
Ghid de utilizare aparat foto

�� $VLJXUDĠL�Yă�Fă�DĠL�FLWLW�DFHVW�JKLG��LQFOXVLY�FDSLWROXO�
�0ăVXUL�GH�6LJXUDQĠă³��=�����vQDLQWH�GH�D�IRORVL�DSDUDWXO�

�� $FHVW�JKLG�Yă�YD�DMXWD�Vă�SXWHĠL�XWLOL]D�DSDUDWXO�IRWR�vQ�
PRG�FRUHVSXQ]ăWRU�

�� 3ăVWUDĠL�DFHVW�JKLG�vQWU�XQ�ORF�VLJXU�SHQWUX�XWLOL]DUH�
XOWHULRDUă�
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&RQ܊LQXW�SDFKHW
ÌQDLQWH�GH�XWLOL]DUH��DVLJXUDĠL�Yă�Fă�SDFKHWXO�FRQĠLQH�XUPăWRDUHOH�DUWLFROH�
'DFă�OLSVHúWH�FHYD��FRQWDFWDĠL�FRPHUFLDQWXO�GH�OD�FDUH�DĠL�DFKL]LĠLRQDW�
DSDUDWXO�

$SDUDW %DWHULH
1%��/+

ÌQFăUFăWRU�EDWHULH
&%��/<�&%��/<(

&XUHD�GH�PkQă 6ă�vQFHSHP &HUWL¿FDW�GH�JDUDQĠLH

��&DUGXO�GH�PHPRULH�QX�HVWH�LQFOXV��=�����

&DUGXUL�GH�PHPRULH�FRPSDWLELOH
3XWHĠL�XWLOL]D�XUPăWRDUHOH�FDUGXUL�GH�PHPRULH��FRPHUFLDOL]DWH�VHSDUDW���
LQGLIHUHQW�GH�FDSDFLWDWHD�DFHVWRUD�
�� FDUGXUL�GH�PHPRULH�6'

�� FDUGXUL�GH�PHPRULH�6'+&

�� FDUGXUL�GH�PHPRULH�6';&

�� &DUGXUL�(\H�)L

�&DUGXUL�FRQIRUPH�FX�VWDQGDUGHOH�6'��7RWXúL��QX�WRDWH�FDUGXULOH�DX�IRVW�YHUL¿FDWH�GDFă�
IXQFĠLRQHD]ă�vPSUHXQă�FX�DSDUDWXO�

'HVSUH�FDUGXULOH�(\H�)L
$FHVW�SURGXV�QX�HVWH�JDUDQWDW�SHQWUX�D�VXSRUWD�IXQFĠLLOH�XQXL�FDUG�(\H�)L�
�LQFOXVLY�WUDQVIHU�ZLUHOHVV���ÌQ�FD]XO�vQ�FDUH�DYHĠL�SUREOHPH�FX�XQ�FDUG�(\H�
)L��DGUHVDĠL�Yă�SURGXFăWRUXOXL�DFHVWXLD�
'H�DVHPHQHD��OXDĠL�OD�FXQRúWLQĠă�Fă�DYHĠL�QHYRLH�GH�R�DSUREDUH�SHQWUX�D�
IRORVL�FDUGXULOH�(\H�)L�vQ�DQXPLWH�ĠăUL�VDX�UHJLXQL��8WLOL]DUHD�FDUGXOXL�IăUă�
DSUREDUH�HVWH�LQWHU]LVă��'DFă�QX�Yă�HVWH�FODU�GDFD�DFHVW�FDUG�D�IRVW�SULPLW�
DSUREDUH�GH�XWLOL]DUH�vQ�]RQD�UHVSHFWLYă��DGUHVDĠL�Yă�SURGXFăWRUXOXL�GH�
FDUGXUL�
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1RWL¿FăUL�SUHOLPLQDUH�úL�LQIRUPDĠLL�MXULGLFH
�� /D�vQFHSXW��IDFHĠL�FkWHYD�IRWRJUD¿L�úL�YHUL¿FDĠL�OH�SHQWUX�D�Yă�DVLJXUD�
Fă�LPDJLQLOH�DX�IRVW�vQUHJLVWUDWH�FRUHFW��9ă�UXJăP�Vă�OXDĠL�OD�FXQRúWLQĠă�
Fă�¿UPD�&DQRQ�,QF���VXEVLGLDUHOH�úL�¿OLDOHOH�DFHVWHLD�úL�GLVWULEXLWRULL�VăL�
QX�VXQW�UăVSXQ]ăWRUL�SHQWUX�QLFLXQ�IHO�GH�GDXQH�GH�FRQVHFLQĠă�FDUH�SRW�
DSăUHD�GLQ�FDX]D�YUHXQXL�GHIHFW�DO�DSDUDWXOXL�VDX�DO�XQXL�DFFHVRULX��
LQFOXVLY�DO�FDUGXULORU�GH�PHPRULH�FDUH�DX�FD�UH]XOWDW�SLHUGHUHD�XQHL�
LPDJLQL�FH�XUPHD]ă�Vă�¿H�vQUHJLVWUDWă�VDX�GLJLWDOL]DWă�

�� ,PDJLQLOH�vQUHJLVWUDWH�GH�DSDUDW�VXQW�IRORVLWH�vQ�VFRS�SHUVRQDO��(YLWDĠL�Vă�
UHDOL]DĠL�vQUHJLVWUăUL�QHDXWRUL]DWH�FDUH�vQFDOFă�OHJHD�GUHSWXULORU�GH�DXWRU�
úL�ĠLQHĠL�FRQW�GH�IDSWXO�Fă�úL�vQ�FD]XO�XQRU�IRWRJUD¿L�SHUVRQDOH��DFHVWHD�SRW�
vQFăOFD�GUHSWXULOH�GH�DXWRU�VDX�DOWH�GUHSWXUL�OHJDOH�vQ�FDGUXO�UHDOL]ăULL�XQRU�
DFĠLXQL�VDX�D�XQRU�H[SR]LĠLL�VDX�vQ�DQXPLWH�vQĠHOHJHUL�FRPHUFLDOH�

�� *DUDQ܊LD�DSDUDWXOXL�HVWH�YDODELOă�GRDU�vQ܊�DUD�vQ�FDUH�D܊L�DFKL]L܊LRQDW�
DSDUDWXO��ÌQ�FD]XO�vQ�FDUH�vQWkPSLQD܊L�SUREHPH�FX�DSDUDWXO�vQ�VWUăLQăWDWH��
UHYHQL܊L�vQ܊�DUD�GLQ�FDUH�D܊L�DFKL]L܊LRQDW�DSDUDWXO�vQDLQWH�GH�D�FRQWDFWD�XQ�
GHSDUWDPHQW�GH�VXSRUW�&DQRQ�

�� 'HúL�PRQLWRUXO�/&'�HVWH�IDEULFDW�vQ�FRQGLĠLL�GH�SUHFL]LH�H[WUHPă�úL�SHVWH�
�������GLQ�SL[HOL�VXQW�FRQIRUPL�FX�VSHFL¿FDĠLLOH�GH�GHVLJQ��vQ�FD]XUL�
UDUH��DQXPLĠL�SL[HOL�SRW�¿�GHIHFĠL�VDX�SRW�DSăUHD�VXE�IRUPD�XQRU�SXQFWH�
URúLL�VDX�QHJUH��$FHVWH�SXQFWH�QX�LQGLFă�R�GHIHFĠLXQH�D�DSDUDWXOXL�VDX�D�
LPDJLQLORU�vQUHJLVWUDWH�

�� 0RQLWRUXO�/&'�SRDWH�¿�DFRSHULW�FX�R�IROLH�VXEĠLUH�GH�SODVWLF�SHQWUX�
SURWHFĠLH�vPSRWULYD�GHWHULRUăULORU�vQ�WLPSXO�WUDQVSRUWXOXL��ÌQ�FD]�GH�
DFRSHULUH��vQGHSăUWDĠL�IROLD�vQDLQWHD�GH�XWLOL]DUHD�DSDUDWXOXL�

�� &kQG�IRORVLĠL�DSDUDWXO�SHQWUX�R�SHULRDGă�PDL�PDUH��DFHVWD�VH�SRDWH�
vQFăO]L��$FHVW�OXFUX�QX�LQGLFă�XQ�GHIHFW�
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'HQXPLUL�úL�FRQYHQĠLL�vQ�DFHVW�JKLG

� %XWRQ�]RRRP
� )RWR���i��WHOHIRWR�!���j��ZLGH�!�

5HGDUH���k��PăULUH�!���g��LQGH[�!
� 0LFURIRQ
� 2ELHFWLY
� 6XSRUW�FXUHD
� %XWRQ�DOLPHQWDUH
� %XWRQ�GHFODQúDWRU

� 'LVF�SHQWUX�VHOHFWDUHD�PRGXOXL
� %OLĠ
� 'LIX]RU
� %HF
� 6XSRUW�SHQWUX�WUHSLHG
� &DSDF�FDUG�GH�PHPRULH�EDWHULH
� &DSDF�WHUPLQDO�'&

�� ÌQ�DFHVW�JKLG��VLPEROXULOH�VXQW�IRORVLWH�SHQWUX�UHSUH]HQWDUHD�EXWRDQHORU�úL�D�GLVFXULORU�
GH�VHOHFWDUH�DIHUHQWH�DOH�DSDUDWXOXL�SH�FDUH�DSDU�VDX�FX�FDUH�VH�DVHDPDQă�

�� 0RGXULOH�GH�vQUHJLVWUDUH܈�L�VLPEROXULOH�SH�HFUDQ܈�L�WH[WXO�VXQW�LQGLFDUH�vQ�
SDUDQWH]H�SăWUDWH�

�� ��,QIRUPDĠLL�LPSRUWDQWH�SH�FDUH�WUHEXLH�Vă�OH�úWLĠL
�� ��6IDWXUL�úL�VXJHVWLL�SHQWUX�R�XWLOL]DUH�PDL�EXQă�D�DSDUDWXOXL
�� =[[��3DJLQL�FX�LQIRUPDĠLL�FRQH[H��vQ�DFHVW�H[HPSOX��³[[´�UHSUH]LQWă�XQ�
QXPăU�GH�SDJLQă�

�� ,QVWUXFĠLXQLOH�GLQ�DFHVW�JKLG�VXQW�YDODELOH�SHQWUX�DSDUDWXO�FX�VHWăULOH�LPSOLFLWH�
�� ÌQ�PRG�FRQYHQĠLRQDO��WRDWH�FDUGXULOH�GH�PHPRULH�DFFHSWDWH�VXQW�
GHQXPLWH��FDUG�GH�PHPRULH��

�� 7DE�XULOH�FDUH�DSDU�GHDVXSUD�WLWOXULORU�LQGLFă�GDFă�IXQFĠLD�HVWH�IRORVLWă�
SHQWUX�IRWRJUD¿L��¿OPH�VDX�DPEHOH�

)RWRJUD¿L �� �,QGLFă�IDSWXO�Fă�IXQFĠLD�HVWH�IRORVLWă�OD�IRWRJUD¿HUH�
VDX�YL]XDOL]DUHD�IRWRJUD¿LORU�

)LOPH �� �,QGLFă�IDSWXO�Fă�IXQFĠLD�HVWH�IRORVLWă�OD�IRWRJUD¿HUH�
VDX�YL]XDOL]DUHD�¿OPHORU�
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'HQXPLUL�úL�FRQYHQĠLL�vQ�DFHVW�JKLG

� (FUDQ��PRQLWRU�/&'�
� �b��&RPSHQVDUHD�H[SXQHULL�!���
�a��܇WHUJHUH�R�VLQJXUă�LPDJLQH�!�
� %XWRQ�¿OP
� �1��5HGDUH�!�EXWRQ
� WHUPQDO�',*,7$/
� %XWRQ�YDORDUH�,62���6XV
� %XWRQ��e��0DFUR�!����f��)RFDOL]DUH�
PDQXDOă�!���%XWRQ�VWkQJD

� 'LVF�GH�VHOHFWDUH�FRPHQ]L
� %XWRQ�)81&��6(7
� �h��%OL܊�!���%XWRQ�GUHDSWD
� �Q��$XWRGHFODQ܈DWRU�!���%XWRQ�
MRV
� %XWRQ��n!
� %XWRQ��l��$¿܈DM�!
� ,QGLFDWRU

�z 5RWLUHD�GLVFXOXL�GH�VHOHFWDUH�FRPHQ]L�
HVWH�XQD�GLQWUH�PRGDOLWăĠLOH�GH�VHOHFWDUH�
D�DUWLFROHORU��GH�FRPXWDUH�D�LPDJLQLORU�úL�
GH�HIHFWXDUH�D�DOWR�RSHUDĠLL��0DMRULWDWHD�
DFHVWRU�RSHUDĠLL�SRW�¿�HIHFWXDWH�úL�FX�
DMXWRUXO�EXWRDQHORU��o!�p!�q!�r!�

�� ÌQ�FRQWLQXDUH��EXWRDQHOH�úL�FRPHQ]LOH�DSDUDWXOXL�VXQW�UHSUH]HQWDWH�GH�VLPEROXUL�
��o!� %XWRQ�VXV� �vQ�VSDWH
� �q!� %XWRQ�VWkQJD� �vQ�VSDWH
� �r!� %XWRQ�GUHDSWD� �vQ�VSDWH
��p!� %XWRQ�MRV� �vQ�VSDWH
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2SHUD܊LXQL�REL܈QXLWH�DOH�DSDUDWXOXL
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P
3H�]ăSDGă
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3RWULYLUHD�XQRU�VFHQH�VSHFL¿FH

/XPLQR]LWDWH�VFă]XWă
�=�����

t
$UWL¿FLL
�=�����

$SOLFDUHD�GH�HIHFWH�VSHFLDOH

&XORUL�LQWHQVH��=����� (IHFW�SRVWHU��=����� (IHFW�RFKL�GH�SHúWH�
�=�����

(IHFW�GH�PLQLDWXUă�
�=�����

(IHFW�DSDUDW�GH�MXFăULH�
�=�����

0RQRFURP��=�����
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� 6DOYD܊L
�z 6DOYDĠL�LPDJLQLOH�vQ�FDOFXODWRU�������������������������������������������������������������� ���
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0ăVXUL�GH�VLJXUDQĠă
�� ÌQDLQWH�GH�D�IRORVL�SURGXVXO��Yă�UXJăP�Vă�Yă�DVLJXUDĠL�Fă�DĠL�FLWLW�PăVXULOH�
GH�VLJXUDQĠă�GHVFULVH�PDL�MRV��$VLJXUDĠL�Yă�vQWRWGHDXQD�Fă�SURGXVXO�HVWH�
XWLOL]DW�FRUHFW�

��0ăVXULOH�GH�VLJXUDQĠă�VSHFL¿FDWH�vQ�SDJLQLOH�XUPăWRDUH�DX�GUHSW�VFRS�
SUHYHQLUHD�YăWăPăULL�GXPQHDYRDVWUă�úL�D�DOWRU�SHUVRDQH��VDX�GHWHULRUDUHD�
HFKLSDPHQWXOXL�

��$VLJXUDĠL�Yă�Fă�DĠL�YHUL¿FDW�PDQXDOHOH�GH�XWLOL]DUH�LQFOXVH�FDUH�FRQĠLQ�
DFFHVRULLOH�YkQGXWH�VHSDUDW�SH�FDUH�OH�YHĠL�IRORVL�

$YHUWLVPHQW
,QGLFă�ULVFXO�GH�YăWăPăUL�VHULRDVH�VDX�FKLDU�PRDUWH�

��1X�GHFODQúDĠL�EOLĠXO�vQ�DSURSLHUHD�RFKLORU�
([SXQHUHD�OD�OXPLQD�LQWHQVă�SURGXVă�GH�EOLĠ�SRDWH�GăXQD�YHGHULL��ÌQ�VSHFLDO��
DWXQFL�FkQG�IRORVLĠL�EOLĠXO�SăVWUDĠL�FHO�SXĠLQ�XQ�PHWUX�����GH�LQFL��GLVWDQĠă�IDĠă�
GH�FRSLL�

��1X�OăVDĠL�DSDUDWXO�OD�vQGHPkQD�FRSLLORU�
&XUHD��3HWUHFHUHD�FXUHOHL�vQ�MXUXO�JkWXOXL�FRSLLORU�SRDWH�SURYRFD�DV¿[LHUHD�
DFHVWRUD�
%DWHULD�SHQWUX�GDWă�RUă��GDFă�VH�VFRDWH���3HULFRO�GDFă�HVW�vQJKLĠLW��ÌQ�DFHVW�
FD]��DGUHVDĠL�Yă�LPHGLDW�PHGLFXOXL�

��)RORVLĠL�QXPDL�VXUVHOH�GH�DOLPHQWDUH�UHFRPDQGDWH�
��1X�vQFHUFDĠL�Vă�GH]DVDPEODĠL��Vă�WUDQVIRUPDĠL�VDX�Vă�ĠLQHĠL�SURGXVXO�
OkQJă�R�VXUVă�GH�FăOGXUă�

��1X�WUkQWLĠL�VDX�QX�VXSXQHĠL�DSDUDWXO�OD�LPSDFWH�VHYHUH�
��3HQWUX�D�HYLWD�YăWăPDUHD��QX�DWLQJHĠL�LQWHULRUXO�SURGXVXOXL�GDFă�D�
IRVW�WUkQWLW�VDX�GHWHULRUDW�vQWU�XQ�DOW�PRG�

��2SULĠL�LPHGLDW�XWLOL]DUHD�SURGXVXOXL�GDFă�DFHVWD�GHJDMă�IXP��XQ�PLURV�
VWUDQLX�VDX�QX�IXQF܊LRQHD]ă�QRUPDO�

��1X�IRORVLĠL�VROYHQĠL�RUJDQLFL�FXP�DU�¿�DOFRRO��EHQ]LQă�VDX�GLOXDQW�
SHQWUX�D�FXUăĠD�DSDUDWXO�

��1X�SHUPLWHĠL�FD�DSDUDWXO�Vă�LQWUH�vQ�FRQWDFW�FX�DSD��GH�H[HPSOX�DSD�
GH�PDUH��VDX�FX�DOWH�OLFKLGH�

��1X�SHUPLWHĠL�SăWUXQGHUHD�OLFKLGHORU�VDX�D�RELHFWHORU�VWUăLQH�vQ�DSDUDW�
$FHVWHD�SRW�FDX]D�úRFXUL�HOHFWULFH�VDX�LQFHQGLL�
'DFă�OLFKLGHOH�VDX�RELHFWH�VWUăLQH�SăWUXQG�vQ�LQWHULRUXO�DSDUDWXOXL��RSULĠL�
LPHGLDW�DOLPHQWDUHD�úL�VFRDWHĠL�EDWHULLOH�
'DFă�vQFăUFăWRUXO�GH�EDWHULH��SHQWUX�FHOH�FDUH�IRORVHVF�XQXO��VH�XPH]HúWH��
VFRDWHĠL�O�GLQ�SUL]ă�úL�DGUHVDĠL�Yă�GLVWULEXLWRUXOXL�VDX�XQXL�ELURX�GH�DVLVWHQĠă�
FOLHQĠL�&DQRQ�
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��1X�SULYLĠL�SULQ�YL]RU��GDFă�PRGHOXO�GXPQHDYRDVWUă�DUH�XQXO��OD�VXUVH�
SXWHUQLFH�GH�OXPLQă��SUHFXP�VRDUHOH�vQWU�R�]L�VHQLQă��

ÌQ�FD]�FRQWUDU��YHGHUHD�Yă�SRDWH�¿�DIHFWDWă�

��)RORVLĠL�GRDU�EDWHULL�UHFRPDQGDWH�
��1X�OăVDĠL�EDWHULD�vQ�DSURSLHUHD�VDX�VXE�DFĠLXQHD�IRFXOXL�
��'DFă�DSDUDWXO�IRORVH܈WH�XQ�vQFăUFăWRU��DYH܊L�JULMă�OD�XUPăWRDUHOH�
��'HFXSODĠL�FDEOXO�GH�DOLPHQWDUH�vQ�PRG�SHULRGLF�úL�FX�DMXWRUXO�
XQHL�FkUSH�XVFDWH�úWHUJHĠL�RULFH�XUPă�GH�SUDI�úL�PXUGăULH�FDUH�
V�D�GHSXV�SH�PXIă��SH�H[WHULRUXO�ERUQHL�GH�DOLPHQWDUH�úL�vQ�]RQD�
vQFRQMXUăWRDUH�
��1X�PDQHYUDĠL�FDEOXO�GH�DOLPHQWDUH�FX�PkLQLOH�XPHGH�
��1X�IRORVLĠL�HFKLSDPHQWXO�SHQWUX�DFWLYLWăĠL�FDUH�GHSăúHVF�FDSDFLWDWHD�
PXIHL�GH�DOLPHQWDUH�VDX�D�DFFHVRULLORU�SHQWUX�FRQHFWDUH��$�QX�
VH�XWLOL]D�vQ�FD]XO�vQ�FDUH�FDEOXO�GH�DOLPHQWDUH�VDX�úWHFăUXO�VXQW�
GHWHULRUDWH��VDX�QX�VXQW�ELQH�DQFRUDWH�vQ�ERUQD�GH�DOLPHQWDUH�
��1X�SHUPLWHĠL�PXUGăULHL�VDX�RELHFWHORU�PHWDOLFH��SUHFXP�DFH�VDX�
FKHL��Vă�LQWUH�vQ�FRQWDFW�FX�ERUQHOH�VDX�PXID�

%DWHULD�SRDWH�H[SORGD�VDX�VH�SRDWH�VFXUJH��SURYRFkQG�úRFXUL�HOHFWULFH�VDX�
LQFHQGLL��$FHDVWă�VLWXDĠLH�SRDWH�GXFH�OD�UăQLUHD�VDX�GHWHULRUDUHD�HOHPHQWHORU�
GLQ�MXU��ÌQ�FD]XO�vQ�FDUH�R�EDWHULH�VH�VFXUJH�LDU�HOHFWUROLWXO�GLQ�EDWHULH�LQWUă�vQ�
FRQWDFW�FX�RFKLL��JXUD��SLHOHD�VDX�vPEUăFăPLQWHD��FOăWLĠL�FX�DSă�

��2SULĠL�DSDUDWXO�vQ�ORFXULOH�vQ�FDUH�XWLOL]DUHD�DFHVWXLD�HVWH�LQWHU]LVă�
8QGHOH�HOHFWURPDJQHWLFH�HPLVH�GH�DSDUDW�SRW�DIHFWD�PRGXO�GH�IXQFĠLRQDUH�
DO�LQVWUXPHQWHORU�HOHFWURQLFH�VDX�D�DOWRU�GLVSR]LWLYH��$YHĠL�R�JULMă�GHRVHELWă�
DWXQFL�FkQG�IRORVLĠL�DSDUDWXO�vQ�ORFXUL�XQGH�XWLOL]DUHD�GLVSR]LWLYHORU�
HOHFWURQLFH�HVWH�LQWHU]LVă��GH�H[HPSOX�vQ�LQWHULRUXO�DYLRDQHORU�VDX�vQ�LQFLQWD�
LQVWLWXĠLLORU�PHGLFDOH�

$WHQĠLH ,QGLFă�ULVFXO�GH�YăWăPDUH�

��$WXQFL�FkQG�ĠLQHĠL�DSDUDWXO�GH�úQXU��DYHĠL�JULMă�Vă�QX�vO�ORYLĠL��Vă�QX�vO�
VXSXQHĠL�XQRU�úRFXUL�SXWHUQLFH�VDX�Vă�QX�VH�EORFKH]H�vQ�DOWH�RELHFWH�

��$YHĠL�JULMă�Vă�QX�ORYLĠL�VDX�Vă�QX�DSăVDĠL�SXWHUQLF�SH�OHQWLOH�
$FHVW�OXFUX�SRDWH�GXFH�OD�GHWHULRUDUHD�DSDUDWXOXL�

��(YLWDĠL�Vă�VXSXQHĠL�HFUDQXO�XQRU�úRFXUL�SXWHUQLFH�
ÌQ�FD]XO�vQ�FDUH�HFUDQXO�VH�VSDUJH��IUDJPHQWHOH�UH]XOWDWH�Yă�SRW�UăQL�
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��$WXQFL�FkQG�IRORVLĠL�EOLĠXO��DYHĠL�JULMă�Vă�QX�vO�DFRSHULĠL�FX�GHJHWHOH�
VDX�FX�KDLQHOH�

$FHDVWD�SRDWH�GXFH�OD�DUVXUL�VDX�OD�GHWHULRUDUHD�EOLĠXOXL�

��(YLWDĠL�XWLOL]DUHD��SODVDUHD�VDX�GHSR]LWDUHD�SURGXVXOXL�vQ�XUPăWRDUHOH�
ORFXUL�
��/RFXUL�H[SXVH�OXPLQLL�SXWHUQLFH�D�VRDUHOXL
��/RFXUL�H[SXVH�OD�WHPSHUDWXUL�GH�SHVWH�����&�������)�
��=RQH�XPHGH�VDX�SUăIXLWH

$FHVWHD�SRW�FDX]D�VFXUJHUL��VXSUDvQFăO]LUH�VDX�H[SOR]LD�EDWHULHL��DYkQG�FD�
UH]XOWDW�XQ�VFXUWFLUFXLW��XQ�LQFHQGLX��DUGHUL�VDX�DOWH�GDXQH�
7HPSHUDWXULOH�ULGLFDWH�SRW�GHIRUPD�SURGXVXO�

��(IHFWXO�GH�SUH]HQWDUH�SRDWH�FDX]D�GLVFRQIRUW�GDFă�XUPăULĠL�R�
SUH]HQWDUH�SHQWUX�XQ�WLPS�vQGHOXQJDW�

��&kQG�IRORVL܊L�OHQWLOH�RS܊LRQDOH��¿OWUH�VDX�DGDSWRDUH�SHQWUX�¿OWUH��GDFă�
HVWH�FD]XO���DVLJXUD܊L�Yă�Fă�DWD܈D܊L�DFFHVRULLOH�IHUP�

ÌQ�FD]XO�vQ�FDUH�RELHFWLYXO�VH�GHúXUXEHD]ă�úL�FDGH��DFHVWD�VH�SRDWH�VSDUJH�
úL�Yă�SXWHĠL�WăLD�vQ�FLREXUL�

��/D�DSDUDWHOH�FDUH�ULGLFă܈�L�ODVă�MRV�EOL܊XO�DXWRPDW��DVLJXUD܊L�Yă�Fă�
GHJHWHOH�QX�VXQW�vQ�DSURSLHUH�FkQG�VH�ODVă�vQ�MRV��SHQWUX�D�HYLWD�
FLXSLWXULOH�

([LVWă�SHULFRO�GH�UăQLUH�

$WHQĠLH ,QGLFă�SRVLELOLWDWHD�GH�GHWHULRUDUH�D�HFKLSDPHQWXOXL�

��1X�vQGUHSWDĠL�DSDUDWXO�FăWUH�VXUVH�GH�OXPLQă�SXWHUQLFH��GH�H[HPSOX��
OXPLQD�VRDUHOXL��

ÌQ�FD]�FRQWUDU��SXWHĠL�GHWHULRUD�VHQ]RUXO�GH�LPDJLQH�

��$WXQFL�FkQG�XWLOL]DĠL�DSDUDWXO�SH�R�SODMă�VDX�vQWU�XQ�ORF�FX�YkQW��DYHĠL�
JULMă�Vă�QX�SăWUXQGă�SUDI�úL�QLVLS�vQ�DSDUDW�

��/D�DSDUDWHOH�FDUH�ULGLFă܈�L�ODVă�MRV�EOL܊XO�DXWRPDW��QX�vPSLQJHĠL�EOLĠXO�
vQ�MRV�úL�QX�vO�ULGLFD܊L�IRU܊DW�

$FHVW�OXFUX�SRDWH�FDX]D�GHIHFĠLXQL�DOH�DSDUDWXOXL�

�� ÌQ�WLPSXO�XWLOL]ăULL�QRUPDOH��EOLĠXO�SRDWH�HPLWH�FDQWLWăĠL�PLFL�GH�IXP�
$FHVW�OXFUX�VH�GDWRUHD]ă�LQWHQVLWăĠLL�SXWHUQLFH�D�EOLĠXOXL�GH�D�DUGH�SUDIXO�úL�
PDWHULDOHOH�VWUăLQH�GHSXVH�SH�SDUWHD�IURQWDOă�D�XQLWăĠLL��)RORVLĠL�XQ�WDPSRQ�
GH�EXPEDF�SHQWUX�D�vQGHSăUWD�PXUGăULD��SUDIXO�VDX�DOWH�PDWHULDOH�VWUăLQH�GH�
SH�EOLĠ�SHQWUX�D�SUHYHQL�FUHúWHUHD�WHPSHUDWXULL�úL�GHWHULRUDUHD�XQLWăĠLL�
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��6FRDWHĠL�úL�GHSR]LWDĠL�EDWHULD�DWXQFL�FkQG�QX�IRORVLĠL�DSDUDWXO�
'DFă�EDWHULLOH�VXQW�OăVDWH�vQ�LQWHULRUXO�DSDUDWXOXL��SRW�DSăUHD�GHWHULRUăUL�
FDX]DWH�GH�VFXUJHUL�

�� ÌQDLQWH�GH�D�DUXQFD�EDWHULD��DFRSHULĠL�ERUQHOH�FX�R�EDQGă�VDX�DOĠL�
L]RODWRUL�

&RQWDFWXO�FX�DOWH�PDWHULDOH�GLQ�PHWDO�SRDWH�FDX]D�LQFHQGLL�VDX�H[SOR]LL�

��'DFă�DSDUDWXO�HVWH�IRORVLW�FX�XQ�vQFăUFăWRU��SăVWUD܊L�vQFăUFăWRUXO�VFRV�
GLQ�SUL]ă�FkQG�QX�HVWH�IRORVLW��&kQG�vQFăUFD܊L�EDWHULD��QX�DFRSHUL܊L�
vQFăUFăWRUXO�FX�DOWH�RELHFWH�

'DFă�OăVDĠL�vQFăUFăWRUXO�vQ�SUL]ă�SHQWUX�R�SHULRDGă�PDL�OXQJă�GH�WLPS��HVWH�
SRVLELO�FD�DFHVWD�Vă�VH�VXSUDvQFăO]HDVFă�VDX�Vă�VH�GHIRUPH]H��FDX]kQG�XQ�
LQFHQGLX�

��1X�OăVDĠL�EDWHULD�vQ�DSURSLHUHD�DQLPDOHORU�GH�FRPSDQLH�
ÌQ�FD]XO�vQ�FDUH�DQLPDOHOH�GH�FRPSDQLH�PXúFă�EDWHULD��SRW�FDX]D�VFXUJHUL��
VXSUDvQFăO]LUHD�VDX�H[SOR]LD�DFHVWRUD��SURYRFkQG�LQFHQGLL�úL�GHWHULRUăUL�

��'DFă�DSDUDWXO�IRORVH܈WH�PDL�PXOWH�EDWHULL��QX�IRORVL܊L�EDWHULL�FDUH�
VXQW�vQFăUFDWH�GLIHULW��QX�IRORVL܊L�EDWHULL�QRL܈�L�YHFKL�vPSUHXQă܈�L�QX�
LQWURGXFHĠL�EDWHULLOH�FX�ERUQHOH���úL���LQYHUVDWH�

$FHVW�OXFUX�SRDWH�FDX]D�GHIHFĠLXQL�DOH�DSDUDWXOXL�

��1X�Yă�DúH]DĠL�GDFă�DYHĠL�DSDUDWXO�vQ�EX]XQDU�
ÌQ�FD]�FRQWUDU��SXWHĠL�SURYRFD�GHIHFĠLXQL�VDX�SXWHĠL�GHWHULRUD�HFUDQXO�

��$WXQFL�FkQG�SXQHĠL�DSDUDWXO�vQ�JHDQWă��DVLJXUDĠL�Yă�Fă�HFUDQXO�QX�
LQWUă�vQ�FRQWDFW�FX�RELHFWH�GXUH��'HDVHPHQHD��vQFKLGH܊L�HFUDQXO�
�DVWIHO�vQFkW�Vă�¿H�FX�ID܊D�VSUH�DSDUDW���GDFă�DSDUDWXO�DUH�XQ�HFUDQ�
FDUH�VH�vQFKLGH�

��1X�DWDúDĠL�RELHFWH�GXUH�OD�DSDUDW�
ÌQ�FD]�FRQWUDU��SXWHĠL�SURYRFD�GHIHFĠLXQL�VDX�SXWHĠL�GHWHULRUD�HFUDQXO�
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*KLG�GH�ED]ă

,QIRUPD܊LL܈�L�LQVWUXF܊LXQL�GH�ED]ă��GH�OD�
SUHJăWLUL�LQL܊LDOH�OD�IRWRJUD¿HUH܈�L�UHGDUH



��

3UHJăWLUL�LQLĠLDOH
3UHJăWLĠL�Yă�SHQWUX�IRWRJUD¿DW�DVWIHO�

$WDúDUHD�FXUHOHL

$WDúDĠL�úQXUXO�
�z 3HWUHFHĠL�FDSăWXO�FXUHOHL�SULQ�RUL¿FLXO�
DIHUHQW�� ��úL�DSRL�WUDJHĠL�GH�FHOăODOW�
FDSăW�DO�FXUHOHL�SULQ�EXFOD�IRUPDWă�OD�
FDSăWXO�SHWUHFXW�� ��

�z 'H�DVHPHQHD��SXWHĠL�DWDúD�FXUHXD�vQ�
SDUWHD�VWkQJă�D�DSDUDWXOXL�

&XP�Vă�ĠLQHĠL�DSDUDWXO

�z 3XQHĠL�FXUHDXD�vQ�MXUXO�vQFKHLHWXULL�PkLQLL�
�z &kQG�IDFHĠL�IRWRJUD¿L��ĠLQHĠL�PkLQLOH�
DSURSLDWH�GH�FRUS�úL�ĠLQHĠL�DSDUDWXO�ELQH�
SHQWUX�D�HYLWD�LQVWDELOLWDWHD��'DFă�DĠL�
ULGLFDW�EOLĠXO��QX�ĠLQHĠL�GHJHWXO�SH�DFHVWD�
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ÌQFăUFDUHD�EDWHULLORU
ÌQDLQWH�GH�XWLOL]DUH��vQFăUFDĠL�EDWHULD�FX�DMXWRUXO�vQFăUFăWRUXOXL�GLQ�GRWDUH��
$YHĠL�JULMă�Vă�vQFăUFDĠL�EDWHULD�vQ�SUHDODELO��GHRDUHFH�DSDUDWXO�QX�HVWH�
FRPHUFLDOL]DW�FX�EDWHULD�vQFăUFDWă�

1� ,QWURGXFHĠL�EDWHULD�
�z 'XSă�FH�DĠL�DOLQLDW�VHPQHOH�S�GH�SH�
EDWHULH�úL�vQFăUFăWRU��LQWURGXFHĠL�EDWHULD��
vPSLQJkQG�R�vQăXQWUX�� �L�DSRL�vQ�MRV܈��
� ��

2� ÌQFăUFDĠL�EDWHULD�
�z &%��/<��6FRDWH܊L�PXID�� �L܊L�EDJD܈��
vQFăUFăWRUXO�vQ�SUL]ă�� ��
�z &%��/<(��,QWURGXFHĠL�FDEOXO�GH�DOLPHQWDUH�
vQ�vQFăUFăWRU��DSRL�LQWURGXFHĠL�FHOăODOW�
FDSăW�vQ�VXUVD�GH�DOLPHQWDUH�
�z %HFXO�GH�vQFăUFDUH�YD�GHYHQL�SRUWRFDOLX�
LDU�vQFăUFDUHD�YD�vQFHSH�
�z 'XSă�FH�DĠL�WHUPLQDW�GH�vQFăUFDW��EHFXO�
GHYLQH�YHUGH�

3� 6FRDWHĠL�EDWHULD�
�z 'XSă�FH�DĠL�VFRV�GLQ�SUL]ă�vQFăUFăWRUXO��
VFRDWHĠL�EDWHULD�vPSLQJkQG�R�vQăXQWUX�� ��
��L�DSRL�vQ�VXV܈ ��

��3HQWUX�D�SURWHMD�EDWHULD�úL�SHQWUX�D�R�SăVWUD�vQ�FRQGLĠLL�RSWLPH��QX�
WUHEXLH�Vă�R�vQFăUFDĠL�vQ�PRG�FRQWLQXX�PDL�PXOW�GH����GH�RUH�

�� ÌQ�FD]XO�vQFăUFăWRDUHORU�SHQWUX�FDUH�VH�IRORVHúWH�XQ�FDEOX�GH�
DOLPHQWDUH��QX�DWDúDĠL�vQFăUFăWRUXO�VDX�FDEOXO�OD�DOWH�RELHFWH��
3URFHGkQG�DVWIHO��SXWHĠL�GHIHFWD�VDX�GHWHULRUD�SURGXVXO�

&%��/<

&%��/<(
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�� 3HQWUX�GHWDOLL�UHIHULWRDUH�OD�WLPSXO�GH�vQFăUFDUH�úL�OD�QXPăUXO�GH�IRWRJUD¿L�úL�
WLPSXO�GH�vQUHJLVWUDUH�FX�EDWHULD�vQFăUFDWă�OD�PD[LP��FRQVXOWDĠL�´1XPăUXO�GH�
IRWRJUD¿L�7LPS�GH�vQUHJLVWUDUH��7LPS�GH�UHGDUH´��=�������

�� %DWHULLOH�vQFăUFDWH�VH�GHVFDUFă�vQ�WLPS��FKLDU�GDFă�QX�VXQW�IRORVLWH��ÌQFăUFDĠL�
EDWHULD�vQ��VDX�LPHGLDW�GXSă��]LXD�XWLOL]ăULL�

�� ÌQFăUFăWRUXO�SRDWH�¿�IRORVLW�vQ�]RQH�FX�YROWDM�GH�����±�����9�$&��������+]���
3HQWUX�SUL]H�FX�IRUPDW�GLIHULW��IRORVLĠL�XQ�DGDSWRU�GLVSRQLELO�vQ�FRPHUĠ��1X�IRORVLĠL�
WUDQVIRUPDWRDUH�HOHFWULFH�SHQWUX�FăOăWRULL��GHRDUHFH�DFHVWHD�DU�SXWHD�DIHFWD�
EDWHULD�

,QWURGXFHĠL�EDWHULD�úL�FDUGXO�GH�PHPRULH
,QWURGXFHĠL�EDWHULD�GLQ�GRWDUH�VL�XQ�FDUG�GH�PHPRULH��YkQGXW�VHSDUDW��
ğLQHĠL�FRQW�GH�IDSWXO�Fă��vQDLQWH�GH�D�IRORVL�XQ�FDUG�GH�PHPRULH�QRX��VDX�XQ�
FDUG�GH�PHPRULH�IRUPDWDW�FX�DOW�GLVSR]LWLY���WUHEXLH�Vă�IRUPDWDĠL�FDUGXO�GH�
PHPRULH�FX�DFHVW�DSDUDW��=�������

1� 9HUL¿FDĠL�EXWRQXO�GH�SURWHFĠLH�D�
GDWHORU�FDUGXOXL�
�z 1X�SXWHĠL�HIHFWXD�vQUHJLVWUăUL�SH�FDUGXUL�
GH�PHPRULH�SUHYă]XWH�FX�WDE�GH�SURWHFĠLH�
D�GDWHORU��DWXQFL�FkQG�WDEXO�HVWH�EORFDW�
�vQ�MRV���*OLVDĠL�WDEXO�vQ�VXV�SkQă�FkQG�VH�
¿[HD]ă�vQ�SR]LĠLD�GH�GHEORFDUH�

2�� 'HVFKLGHĠL�FDSDFXO�
�z *OLVDĠL�FDSDFXO�� ��úL�GHVFKLGHĠL�O�� ��
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3� ,QWURGXFHĠL�EDWHULD�
�z ÌQ�WLPS�FH�DSăVDĠL�EDWHULD�vQ�GLUHFĠLD�
LQGLFDWă�GH�VăJHDWă��LQWURGXFHĠL�EDWHULD�
FRQIRUP�LQGLFDĠLLORU�úL�vPSLQJHĠL�R�SkQă�
FkQG�VH�¿[HD]ă�vQ�SR]LĠLD�GH�EORFDUH�FX�
XQ�FOLF�
�z 'DFă�LQWURGXFHĠL�EDWHULD�vQ�GLUHFĠLD�
JUHúLWă��DFHDVWD�QX�PDL�SRDWH�¿�EORFDWă�
vQ�SR]LĠLD�FRUHFWă��$YHĠL�vQWRWGHDXQD�JULMă�
FD�EDWHULD�Vă�¿H�vQGUHSWDWă�FRUHFW�úL�Vă�VH�
¿[H]H�vQ�SR]LĠLD�FRUHFWă�

4� ,QWURGXFHĠL�FDUGXO�GH�PHPRULH�
�z ,QWURGXFHĠL�FDUGXO�GH�PHPRULH�vQ�SR]LĠLD�
LQGLFDWă�SkQv�FkQG�VH�¿[HD]ă�FX�XQ�FOLF�
�z $VLJXUDĠL�Yă�Fă�LQWURGXFHĠL�FDUGXO�vQ�
VHQVXO�FRUHFW��,QWURGXFHUHD�FDUGXOXL�
GH�PHPRULH�vQ�GLUHFĠLD�JUHúLWă�SRDWH�
GHWHULRUD�DSDUDWXO�

5�� ÌQFKLGHĠL�FDSDFXO�
�z /ăVD܊LL�vQ�MRV�FDSDFXO�� ��úL�ĠLQHĠL�O�DSăVDW�
vQ�WLPS�FH�vO�JOLVDĠL��SkQă�FkQG�VH�vQFKLGH�
FX�XQ�FOLF�� ��

�� 3HQWUX�PDL�PXOWH�GHWDOLL�UHIHULWRDUH�OD�QXPăUXO�GH�IRWRJUD¿L�VDX�OD�GXUDWD�GH�
vQUHJLVWUDUH�SH�FDUGXO�GH�PHPRULH��YH]L�³1XPăU�GH�IRWRJUD¿L�����SHQWUX�¿HFDUH�
FDUG�GH�PHPRULH´��=�������

7HUPLQDOH 3LHGLFă�
SW�EDWHULH

(WLFKHWă
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3UHJăWLUL�LQLĠLDOH

6FRDWHUHD�EDWHULHL�úL�D�FDUGXOXL�GH�PHPRULH

6FRDWHUHD�EDWHULHL�
�z 'HVFKLGHĠL�FDSDFXO�úL�DSăVDĠL�SH�EDWHULH�
vQ�GLUHFĠLD�VăJHĠLL�
�z %DWHULD�YD�LHúL�

6FRDWHĠL�FDUGXO�GH�PHPRULH�
�z ÌPSLQJHĠL�FDUGXO�GH�PHPRULH�SkQă�FkQG�
DX]LĠL�XQ�FOLF�úL�DSRL�ULGLFDĠL�XúRU�PkQD�
�z &DUGXO�GH�PHPRULH�YD�¿�VFRV�FX�XQ�
GHFOLF�

6HWDUHD�GDWHL�VL�D�RUHL
6HWD܊L�FRUHFW�GDWD܈�L�RUD�GXSă�FXP�XUPHD]ă��GDFă�HFUDQXO�>'DWD�2UD@�
HVWH�D¿úDW�GH�FkWH�RUL�SRUQL܊L�DSDUDWXO��,QIRUPD܊LLOH�DVWIHO�LQGLFDWH�YRU�¿�
vQUHJLVWUDWH�vQ�SURSULHWă܊LOH�LPDJLQLL�DWXQFL�FkQG�IRWRJUD¿D܊L܈�L�YRU�¿�IRORVLWH�
DWXQFL�FkQG�YH܊L�JHVWLRQD�LPDJLQLOH�GXSă�GDWD�IRWRJUD¿HULL�VDX�DWXQFL�FkQG�
YH܊L�WLSăUL�LPDJLQLOH�FX�GDWD�OD�YHGHUH�
'H�DVHPHQHD��GDFă�GRUL܊L��SXWH܊L�DGăXJD�R܈�WDPSLOă�FX�GDWă��=������

1� 3RUQLĠL�DSDUDWXO�
�z $SăVDĠL�EXWRQXO�GH�SRUQLUH�
�z (FUDQXO�>'DWă�2Uă@�YD�¿�D¿úDW�
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3UHJăWLUL�LQLĠLDOH

2� 6HWDĠL�GDWD�úL�RUD�
�z $SăVD܊L�EXWRDQHOH��q!�r!�SHQWUX�D�
DOHJH�R�RS܊LXQH�
�z $SăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
GLVFXO�GH�VHOHFWDUH��5!�SHQWUX�D�DOHJH�
GDWD܈�L�RUD�
�z 'XSă�FH�WHUPLQD܊L��DSăVD܊L�EXWRQXO��m!�

3� 6HWDUHD�GDWHL�úL�D�RUHL�ORFDOH�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO�GH�VHOHFWDUH��5!�SHQWUX�D�DOHJH�
IXVXO�RUDU�ORFDO�

4� )LQDOL]DĠL�SURFHVXO�GH�VHWDUH�
�z 'XSă�FH�WHUPLQD܊L��DSăVD܊L�EXWRQXO��m!��
'XSă�PHVDMXO�GH�FRQ¿UPDUH��HFUDQXO�
SHQWUX�VHWăUL�QX�YD�PDL�¿�D¿úDW�
�z 3HQWUX�D�RSUL�DSDUDWXO��DSăVDĠL�EXWRQXO�GH�
DOLPHQWDUH�FX�HQHUJLH�

��'DFă�QX�VHWDĠL�GDWD��RUD�úL�IXVXO�RUDU��HFUDQXO�>'DWă�2Uă@�YD�¿�D¿úDW�
GH�¿HFDUH�GDWă�FkQG�YHĠL�SRUQL�DSDUDWXO��,QWURGXFH܊L�LQIRUPDĠLL�
FRUHFWH�

�� 3HQWUX�D�VHWD�IXVXO�GH�YDUă����RUă�vQ�DYDQV���DOHJHĠL�> @�OD�SDVXO�GRL܈�L�DSRL�
DOHJH܊L�> @�DSăVkQG�EXWRDQHOH��o!�p!�VDX�URWLQG�GLVFXO�GH�VHOHFWDUH�
�5!�
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3UHJăWLUL�LQLĠLDOH

6FKLPEDUHD�GDWHL܈�L�D�RUHL
5HJODĠL�GDWD�úL�RUD�GXSă�FXP�XUPHD]ă�

1� $FFHVDĠL�PHQLXO�DSDUDWXOXL�
�z $SăVDĠL�EXWRQXO��n!�

2� $OHJHĠL�>'DWă�RUă@�
�z 'HSODVDĠL�EXWRQXO�GH�]RRP�SHQWUX�D�DOHJH�
WDEXO�>3@�
�z $SăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
GLVFXO�GH�VHOHFWDUH��5!�SHQWUX�D�DOHJH�
>'DWă�7LPS@܈�L�DSRL�DSăVD܊L�EXWRQXO��m!�

3� 6FKLPEDĠL�GDWD�úL�RUD�
�z 8UPDĠL�3DVXO���GH�OD�³6HWDUHD�GDWHL܈�L�D�
RUHL´��=������SHQWUX�D�UHJOD�VHWăULOH�
�z $SăVD܊L�EXWRQXO��n!�SHQWUX�D�
vQFKLGH�PHQLXO�

�� 6HWăULOH�GH�GDWă�RUă�SRW�¿�UHĠLQXWH�SHQWUX�DSUR[LPDWLY���VăSWăPkQL�GH�FăWUH�
EDWHULD�vQFRUSRUDWă�SHQWUX�GDWă�RUă��EDWHULH�GH�UH]HUYă��GXSă�FH�EDWHULLOH�VXQW�
VFRDVH�

�� %DWHULD�GH�GDWă�RUă�YD�¿�vQFăUFDWă�vQ�DSUR[LPDWLY���RUH��GXSă�FH�LQWURGXFHĠL�
R�EDWHULH�vQFăUFDWă�VDX�GXSă�FH�FRQHFWDĠL�DSDUDWXO�OD�XQ�NLW�FX�DGDSWRU�$&�
�FRPHUFLDOL]DW�VHSDUDW��=��������FKLDU�GDFă�DSDUDWXO�HVWH�OăVDW�RSULW�

�� &kQG�EDWHULD�GH�GDWă�RUă�V�D�GHVFăUFDW��HFUDQXO�>'DWă�2Uă@�YD�¿�D¿úDW�DWXQFL�
FkQG�SRUQLĠL�DSDUDWXO��6HWDĠL�GDWD�úL�RUD�FRUHFWH�XUPkQG�SDúLL�GH�OD�³6HWDUHD�
GDWHL܈�L�D�RUHL´��=������
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3UHJăWLUL�LQLĠLDOH

/LPEă�GH�D¿úDUH
6FKLPEDĠL�OLPED�GH�D¿úDUH�GXSă�QHFHVLWăĠL�

1� ,QWUDĠL�vQ�PRGXO�5HGDUH�
�z $SăVDĠL�EXWRQXO��1!�

2� $FFHVDĠL�HFUDQXO�SHQWUX�VHWăUL�
�z $SăVD܊L܈�L܊�LQH܊L�DSăVDW�EXWRQXO��m!��
DSRL�DSăVD܊L�LPHGLDW�EXWRQXO��n!�

3� 6HWDĠL�OLPED�D¿úDMXOXL�
�z $SăVD܊L�EXWRDQHOH��o!�p!�q!�r!�
VDX�URWL܊L�GLVFXO�GH�VHOHFWDUH��5!�SHQWUX�
D�DOHJH�R�OLPEă��DSRL�DSăVD܊L�EXWRQXO�
�m!�
�z 2GDWă�FH�OLPED�D¿úDMXOXL�D�IRVW�VHWDWă��
HFUDQXO�FX�VHWăUL�QX�YD�PDL�¿�D¿úDW�

�� 2UD�FXUHQWă�HVWH�D¿܈DWă�GDFă�DúWHSWDĠL�SUHD�PXOW�OD�SDVXO����GXSă�FH�DSăVDĠL�
EXWRQXO��m!�vQDLQWH�GH�D�DSăVD�EXWRQXO��n!��ÌQ�DFHVW�FD]��DSăVD܊L�
EXWRQXO��m!�SHQWUX�D�DQXOD�D¿܈DUHD�RUHL܈�L�UHSHWD܊L�SDVXO���

�� 'H�DVHPHQHD��SXWHĠL�VFKLPED�OLPED�GH�D¿úDUH�DSăVkQG�EXWRQXO��n!�úL�
DOHJkQG�>/LPED� @�GH�OD�WDEXO�>3@�
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)RWRJUD¿L )LOPH

ÌQFHUFDĠL�DSDUDWXO
8UPDĠL�DFHVWH�LQFWUXFĠLXQL�SHQWUX�D�SRUQL�DSDUDWXO��UHDOL]DĠL�IRWRJUD¿L�VDX�
¿OPH�úL�DSRL�YL]XDOL]DĠL�OH�

)RWRJUD¿HUH��6PDUW�$XWR�
3HQWUX�VHOHFWDUHD�WRWDOă�úL�DXWRPDWă�D�VHWăULORU�RSWLPH�SHQWUX�DQXPLWH�
VFHQH��QX�WUHEXLH�GHFkW�Vă�OăVDĠL�DSDUDWXO�Vă�VWDELOHDVFă�VXELHFWXO�úL�
FRQGLĠLLOH�GH�IRWRJUD¿HUH�

1� 3RUQLĠL�DSDUDWXO�
�z $SăVDĠL�EXWRQXO�GH�SRUQLUH�
�z (FUDQXO�GH�SRUQLUH�HVWH�D¿úDW�

2� ,QWUD܊L�vQ�PRGXO�> @�
�z 6HWDĠL�GLVFXO�SHQWUX�VHOHFWDUHD�PRGXOXL�
OD�> @�
�z ÌQGUHSWDĠL�DSDUDWXO�FăWUH�XQ�VXELHFW��
$SDUDWXO�YD�VFRDWH�XQ�VXQHW�GLVFUHW�vQ�
WLPS�FH�VWDELOHúWH�VFHQD�
�z 6LPEROXULOH�FDUH�UHSUH]LQWă�PRGXO�
VFHQH�úL�PRGXO�GH�VWDELOL]DUH�LPDJLQH�
VXQW�D¿úDWH�vQ�SDUWHD�GH�VXV�GUHDSWD�D�
HFUDQXOXL�
�z &DGUHOH�D¿úDWH�vQ�MXUXO�IHĠHOHORU�FDUH�VXQW�
GHWHFWDWH�LQGLFă�IDSWXO�Fă�DFHVWHD�VH�DÀă�
vQ�UD]D�GH�IRFDOL]DUH�

3� &RPSXQHĠL�IRWRJUD¿D�
�z 3HQWUX�D�IDFH�]RRP�VDX�D�PăUL�VXELHFWXO��
GHSODVDĠL�EXWRQXO�GH�]RRP�FăWUH��i!�
�WHOHIRWR��úL�SHQWUX�D�DQXOD�]RRP�XO�GH�
SH�VXELHFW��GHSODVD܊L�O�FăWUH��j!��XQJKL�
ZLGH��
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ÌQFHUFDĠL�DSDUDWXO

4� )RWRJUD¿HUH�
5HDOL]DUHD�GH�IRWRJUD¿L
)RFDOL]DUH�
�z $SăVDĠL�XúRU�EXWRQXO�GHFODQúDWRU�SkQă�
OD�MXPăWDWH��$SDUDWH�YD�IDFH�ELS�GH�GRXă�
RUL�GXSă�IRFDOL]DUH�LDU�FDGUHOH�$)�VXQW�
D¿úDWH�SHQWUX�D�LQGLFD�]RQHOH�GLQ�LPDJLQH�
FDUH�VXQW�IRFDOL]DWH�
�z 'DFă�PHVDMXO�>5LGLFD܊L�EOL܊XO@�HVWH�D¿܈DW��
ULGLFD܊L�EOL܊XO�FX�GHJHWXO�SHQWUX�D�O�SUHJăWL�
GH�XWLOL]DUH��'DFă�SUHIHUDĠL�Vă�QX�IRORVLĠL�
EOLĠXO��vPSLQJHĠL�O�vQ�MRV�FX�GHJHWXO��vQVSUH�
DSDUDW�

)RWRJUD¿D܊L�
�z $SăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�
FDSăW�
�z ÌQ�WLPS�FH�IRWRJUD¿DĠL��VH�YD�DX]L�VXQHWXO�
EXWRQXOXL�GHFODQúDWRU�LDU�vQ�FRQGLĠLL�
GH�OXPLQR]LWDWH�VFă]XWă��EOLĠXO�VH�YD�
GHFODQúD�vQ�PRG�DXWRPDW�
�z ğLQHĠL�DSDUDWXO�QHPLúFDW��SkQă�FkQG�
VXQHWXO�GHFODQúDWRUXOXL�QX�VH�PDL�DXGH�
�z 'XSă�FH�D¿܈D܊L�IRWRJUD¿D��DSDUDWXO�YD�
UHYHQL�OD�HFUDQXO�GH�IRWRJUD¿HUH�
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ÌQFHUFDĠL�DSDUDWXO

5HDOL]DUHD�GH�¿OPH
ÌQFHSH܊L�¿OPDUHD�
�z $SăVDĠL�EXWRQXO�SHQWUX�¿OPDUH��$SDUDWXO�
YD�HPLWH�XQ�ELS�FkQG�vQFHSH�vQUHJLVWUDUHD�
LDU�PHVDMXO�> 5HF@�YD�LQGLFD�WLPSXO�
VFXUV�
�z %DUHOH�QHJUH�D¿úDWH�vQ�SDUWHD�GH�VXV�úL�
GH�MRV�D�HFUDQXOXL�LQGLFă�IDSWXO�Fă�]RQHOH�
UHVSHFWLYH�QX�VXQW�vQUHJLVWUDWH�
�z &DGUHOH�D¿úDWH�vQ�MXUXO�IHĠHOHORU�FDUH�VXQW�
GHWHFWDWH�LQGLFă�IDSWXO�Fă�DFHVWHD�VH�DÀă�
vQ�UD]D�GH�IRFDOL]DUH�
�z 'XSă�FH�vQFHSH�vQUHJLVWUDUHD��SXWHĠL�Vă�
OXDĠL�GHJHWXO�GH�SH�EXWRQXO�GH�¿OPDUH�

ÌQFHWDUHD�¿OPăULL�
�z $SăVDĠL�GLQ�QRX�EXWRQXO�GH�¿OPDUH�úL�RSULĠL�
vQUHJLVWUDUHD��$SDUDWXO�YD�VFRDWH�GRXă�
ELSXUL�vQ�WLPS�FH�¿OPDUHD�VH�RSUHúWH�

7LPSXO�VFXUV
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ÌQFHUFDĠL�DSDUDWXO

9L]XDOL]DUH
'XSă�vQUHJLVWUDUHD�GH�LPDJLQL�VDX�¿OPH��OH�SXWHĠL�YL]XDOL]D�SH�HFUDQ��GXSă�
FXP�XUPHD]ă�

1� ,QWUDĠL�vQ�PRGXO�5HGDUH�
�z $SăVDĠL�EXWRQXO��1!�
�z 8OWLPD�GXPQHDYRDVWUă�IRWRJUD¿H�HVWH�
D¿úDWă�

2� 5ăVIRLĠL�LPDJLQLOH�
�z 3HQWUX�D�YHGHD�LPDJLQHD�DQWHULRDUă��
DSăVDĠL�EXWRQXO��q!�VDX�URWLĠL��5!vQ�
VHQVXO�LQYHUV�DFHORU�GH�FHDV��3HQWUX�
D�YHGHD�XUPăWRDUHD�LPDJLQH��DSăVD܊L�
EXWRQXO��r!�VDX�URWL܊L��5!�vQ�VHQVXO�
DFHORU�GH�FHDV�
�z $SăVDĠL�úL�ĠLQHĠL�DSăVDW�EXWRDQHOH�
�q!�r!�SHQWUX�D�FăXWD�UDSLG�SULQWUH�
LPDJLQL��,PDJLQLOH�DX�DVSHFW�JUDQXODW�vQ�
DFHVW�PRPHQW�

�z 3HQWUX�D�DFFHVD�PRGXO�$¿úDUH�GHUXODUH��
URWLĠL�UDSLG�GLVFXO�GH�VHOHFWDUH��5!��ÌQ�
DFHVW�PRG��URWLĠL�GLVFXO�GH�VHOHFWDUH��5!�
SHQWUX�D�UăVIRL�LPDJLQLOH�
�z 3HQWUX�D�UHYHQL�OD�D¿úDUHD�XQHL�VLQJXUH�
LPDJLQL��DSăVDĠL�EXWRQXO��m!�

�z )LOPHOH�VXQW�LGHQWL¿FDWH�FX�DMXWRUXO�
VLPEROXOXL�> @��3HQWUX�D�UHGD�¿OPH��
PHUJHĠL�OD�SDVXO���
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ÌQFHUFDĠL�DSDUDWXO

3� 5HGDUH�¿OPH�
�z $SăVD܊L�EXWRQXO��m!��DOHJH܊L�> @��¿H�
DSăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
GLVFXO�GH�VHOHFWDUH��5!�܈�L�DSRL�DSăVD܊L�
EXWRQXO��m!�
�z ÌQFHSH�UHGDUHD��LDU�GXSă�WHUPLQDUHD�
¿OPXOXL��> @�HVWH�D¿܈DW�
�z 3HQWUX�D�UHJOD�YROXPXO��DSăVD܊L�EXWRDQHOH�
�o!�p!�

�� 3HQWUX�D�WUHFH�OD�PRGXO�)RWRJUD¿HUH�GLQ�PRGXO�5HGDUH��DSăVDĠL�EXWRQXO�
GHFODQúDWRU�SkQă�OD�MXPăWDWH�

ùWHUJHUHD�LPDJLQLORU
3XWHĠL�DOHJH�úL�úWHUJH�SH�UkQG�LPDJLQLOH�QHGRULWH��$YHĠL�JULMă�FkQG�úWHUJHĠL�
LPDJLQLOH��GHRDUHFH�DFHVWHD�QX�SRW�¿�UHFXSHUDWH�

1� $OHJHĠL�R�LPDJLQH�SH�FDUH�GRULĠL�
Vă�R�úWHUJHĠL�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO��5!�SHQWUX�D�DOHJH�R�LPDJLQH�

2� ùWHUJHĠL�LPDJLQHD�
�z $SăVDĠL�EXWRQXO��a!�
�z 'XSă�D¿܈DUHD�PHVDMXOXL�>܇WHUJHUH"@��
DSăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO�GH�VHOHFWDUH��5!�SHQWUX�D�DOHJH�
�!m��L�EXWRQXO܊L�DSRL�DSăVD܈�@WHUJHUH܇<
�z ,PDJLQHD�FXUHQWă�HVWH�DFXP�úWHDUVă�
�z 3HQWUX�D�DQXOD܈�WHUJHUHD��DSăVD܊L�
EXWRDQHOH��q!�r!�VDX�URWL܊L�GLVFXO��5!�
SHQWUX�D�DOHJH�>$QXODUH@��DSRL�DSăVD܊L�
EXWRQXO��m!�

�� 'H�DVHPHQHD��SXWHĠL�úWHUJH�WRDWH�LPDJLQLOH�GHRGDWă��=�������
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,QIRUPDĠLL�GH�ED]ă�GHVSUH�DSDUDW
8Q�JKLG�SUDFWLF�FH�SUH]LQWă�IXQF܊LLOH�GH�ED]ă�DOH�DOWRU�
DSDUDWH܈�L�GHVFULH�RS܊LXQLOH�GH�IRWRJUD¿HUH܈�L�UHGDUH

1*KLG�DYDQVDW
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3RUQLW�RSULW

0RG�IRWRJUD¿HUH
�z $SăVDĠL�EXWRQXO�GH�DOLPHQWDUH�FX�HQHUJLH�
SHQWUX�D�SRUQL�DSDUDWXO�úL�SHQWUX�D�Yă�
SUHJăWL�Vă�IRWRJUD¿DĠL�
�z 3HQWUX�D�RSUL�DSDUDWXO��DSăVDĠL�GLQ�QRX�
EXWRQXO�GH�DOLPHQWDUH�FX�HQHUJLH�

0RG�UHGDUH
�z $SăVD܊L�EXWRQXO��1!�SHQWUX�D�SRUQL�
DSDUDWXO܈�L�SHQWUX�D�YL]XDOL]D�IRWRJUD¿LOH�
�z 3HQWUX�D�RSUL�DSDUDWXO��DSăVD܊L�EXWRQXO�
�1!�GLQ�QRX�

�� 3HQWUX�D�WUHFH�vQ�PRGXO�5HGDUH�GLQ�PRGXO�)RWRJUD¿HUH��DSăVDĠL�EXWRQXO��1!�
�� 3HQWUX�D�WUHFH�OD�PRGXO�)RWRJUD¿HUH�GLQ�PRGXO�5HGDUH��DSăVDĠL�EXWRQXO�
GHFODQúDWRU�SkQă�OD�MXPăWDWH��=������

�� 2ELHFWLYXO�YD�¿�UHWUDV�GXSă�DSUR[LPDWLY�XQ�PLQXW��LPHGLDW�FH�DSDUDWXO�VH�DÀă�vQ�
PRGXO�5HGDUH��3XWHĠL�RSUL�DSDUDWXO�DWXQFL�FkQG�RELHFWLYXO�HVWH�UHWUDV��DSăVkQG�
EXWRQXO��1!�

)XQFĠLL�GH�HFRQRPLVLUH�D�HQHUJLHL��2SULUH�DXWRPDWă�
3HQWUX�D�HFRQRPLVL�EDWHULD��DSDUDWXO�YD�GH]DFWLYD�vQ�PRG�DXWRPDW�
HFUDQXO��$¿܈DM�RSULW��úL�DSRL�VH�YD�RSUL�VLQJXU�GXSă�R�DQXPLWă�SHULRDGă�GH�
LQDFWLYLWDWH�

(FRQRPLVLUHD�HQHUJLHL�vQ�PRGXO�)RWRJUD¿HUH
(FUDQXO�HVWH�GH]DFWLYDW�vQ�PRG�DXWRPDW�GXSă�DSUR[LPDWLY�XQ�PLQXW�GH�
LQDFWLYLWDWH��3HVWH�DSUR[LPDWLY�GRXă�PLQXWH��RELHFWLYXO�HVWH�UHWUDV�LDU�
DSDUDWXO�VH�RSUHúWH��3HQWUX�D�DFWLYD�HFUDQXO�úL�SHQWUX�D�Yă�SUHJăWL�GH�
IRWRJUD¿HUH�FkQG�HFUDQXO�HVWH�RSULW�GDU�RELHFWLYXO�HVWH�vQFă�RSULW��DSăVDĠL�
EXWRQXO�GHFODQúDWRU�SkQă�OD�MXPăWDWH��=������

(FRQRPLVLUHD�HQHUJLHL�vQ�PRGXO�5HGDUH
$SDUDWXO�VH�YD�RSUL�DXWRPDW�GXSă�DSUR[LPDWLY�FLQFL�PLQXWH�GH�LQDFWLYLWDWH�

�� 3XWH܊L�GH]DFWLYD�RSULUHD�DXWRPDWă�D�DSDUDWXOXL�úL�PRGL¿FD�WLPSXO�SkQă�VH�
RSUH܈WH�HFUDQXO��GXSă�FXP�GRULĠL��=�������

�� 2SULUHD�DXWRPDWă�QX�HVWH�DFWLYă�FkQG�DSDUDWXO�HVWH�FRQHFWDW�OD�XQ�FDOFXODWRU�
�=�������
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%XWRQ�GHFODQúDWRU
3HQWUX�D�Yă�DVLJXUD�Fă�IRWRJUD¿LOH�VXQW�FODUH��vQFHSH܊L�vQWRWGHDXQD�SULQ�
DSăVDUHD�EXWRQXO�GHFODQúDWRU�SkQă�OD�MXPăWDWH܈�L�LPHGLDW�FH�VXELHFWXO�VH�
DÀă�vQ�UD]D�GH�IRFDOL]DUH��DSăVDĠL�EXWRQXO�SkQă�OD�FDSăW�SHQWUX�D�IRWRJUD¿D�
ÌQ�DFHVW�PDQXDO��RSHUDúLLOH�DIHUHQWH�EXWRQXOXL�GHFODQúDWRU�VXQW�GHVFULVH�
DSăVkQG�EXWRQXO�SkQă�OD�MXPăWDWH�VDX�SkQă�OD�FDSăW�

1� $SăVDĠL�SkQă�OD�MXPăWDWH��
�$SăVDĠL�XúRU�SHQWUX�D�IRFDOL]D��
�z $SăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�
MXPăWDWH��$SDUDWXO�YD�VFRDWH�GRXă�ELSXUL�
LDU�FDGUHOH�$)�VXQW�D¿úDWH�vQ�MXUXO�]RQHORU�
DÀDWH�vQ�UD]D�GH�IRFDOL]DUH�

2� $SăVDĠL�SkQă�OD�FDSăW���'LQ�
SR]LĠLD�GH�DSăVDUH�SkQă�OD�
MXPăWDWH��DSăVDĠL�SkQă�OD�FDSăW�
SHQWUX�D�IRWRJUD¿D��
�z $SDUDWXO�YD�vQFHSH�Vă�IDFă�IRWRJUD¿L�FkQG�
DX]LĠL�VXQHWXO�GHFODQúDWRUXOXL�
�z ğLQHĠL�DSDUDWXO�QHPLúFDW��SkQă�FkQG�
VXQHWXO�GHFODQúDWRUXOXL�QX�VH�PDL�DXGH�

�� ,PDJLQLOH�SRW�¿�QHIRFDOL]DWH�GDFă�IRWRJUD¿DĠL�IăUă�D�DSăVD�PDL�vQWkL�
SH�EXWRQXO�GHFDOQúDWRU�SkQă�OD�MXPăWDWH�

��'XUDWD�UHGăULL�VXQHWXOXL�REWXUDWRUXOXL�YDULD\ă��vQ�IXQFĠLH�GH�WLPSXO�
QHFHVDU�SHQWUX�IRWRJUD¿HUH��(VWH�SRVLELO�Vă�GXUH]H�PDL�PXOW�vQ�FD]XO�
XQRU�VFHQH�GH�IRWRJUD¿HUH�LDU�LPDJLQLOH�YRU�¿�QHFODUH�GDFă�PLúFDĠL�
DSDUDWXO��VDX�GDFă�VXELHFWXO�VH�PLúFă��vQDLQWH�GH�RSULUHD�VXQHWXOXL�
GHFODQúDWRUXOXL�
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0RGXUL�GH�IRWRJUD¿HUH
)RORVLĠL�GLVFXO�GH�VHOHFWDUH�D�PRGXOXL�SHQWUX�D�DFFHVD�¿HFDUH�PRG�GH�
IRWRJUD¿HUH�

0RGXULOH�3��7Y��$Y�úL�0
)DFHĠL�PDL�PXOWH�
IRWRJUD¿L�IRORVLQG�VHWăULOH�
GXPQHDYRDVWUă�SUHIHUDWH�
�=�����������

0RG�¿OP
3HQWUX�¿OPDUH��=������
'H�DVHPHQHD��SXWHĠL�
UHDOL]D�¿OPH�DWXQFL�
FkGQ�EXWRQXO�SHQWUX�
VHOHFWDUHD�PRGXOXL�QX�
HVWH�VHWDW�OD�PRGXO�)LOP��
SULQ�VLPSOD�DSăVDUHD�D�
EXWRQXOXL�GH�¿OPDUH�

0RGXO�$XWR
)RWRJUD¿HUH�FRPSOHWă�
DXWRPDWă�FX�VHWăULOH�VWDELOLWH�
GH�DSDUDW��=����������

0RG�6FHQH�VSHFLDOH
)RWRJUD¿DĠL�DYkQG�VHWăUL�RSWLPH�
SHQWUX�VFHQH�VSHFL¿FH��=������

0RGXO�)LOWUH�FUHDWLYH
$GăXJDĠL�PXOWH�HIHFWH�LPDJLQLORU��
DWXQFL�FkQG�IDFHĠL�IRWRJUD¿L��=������

0RGXO�'LVFUHHW
)RWRJUD¿HUH�IăUă�EOLĠ�VDX�VXQHWHOH�
DSDUDWXOXL��=������

0RGXO�/LYH�9LHZ�&RQWURO
3HUVRQDOL]HD]ă�OXPLQR]LWDWHD�
LPDJLQLL�VDX�FXORULOH�DWXQFL�FkQG�
IRWRJUD¿D]ă��=������

�� 3XWHĠL�URWL�GLVFXO�GH�VHOHFWDUH�D�PRGXOXL�SHQWUX�D�WUHFH�OD�PRGXO�GH�
)RWRJUD¿HUH�GLQ�PRGXO�GH�5HGDUH�
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2SĠLXQL�D¿úDUH�IRWRJUD¿H
$SăVDĠL�EXWRQXO��l!�SHQWUX�D�YHGHD�DOWH�LQIRUPDĠLL�SH�HFUDQ�VDX�SHQWUX�
D�DVFXQGH�LQIRUPDĠLLOH��3HQWUX�PDL�PXOWH�GHWDOLL�GHVSUH�LQIRUPDĠLLOH�D¿úDWH��
FRQVXOWDĠL�³,QIRUPDĠLL�SH�HFUDQ´��=�������

,QIRUPDĠLLOH�VXQW�D¿úDWH 1LFLR�LQIRUPDĠLH�QX�HVWH�
D¿úDWă

�� /XPLQR]LWDWHD�HFUDQXOXL�FUHúWH�DXWRPDW�FX�DMXWRUXO�IXQFĠLHL�GH�D¿úDM�QRFWXUQ�
DWXQFL�FkQG�IRWRJUD¿DĠL�vQ�FRQGLĠLL�GH�OXPLQR]LWDWH�VFă]XWă��LDU�GXPQHDYRDVWUă�
YHĠL�SXWHD�UHDOL]D�PDL�XúRU�FRPSXQHUHD�IRWRJUD¿LORU��7RWXúL��HVWH�SRVLELO�FD�
OXPLQR]LWDWHD�LPDJLQLORU�GH�SH�HFUDQ�Vă�QX�¿H�DFHHDúL�FX�OXPLQR]LWDWHD�GLQ�
IRWRJUD¿LOH�GXPQHDYRDVWUă܉��LQHĠL�FRQW�Fă�QLFLR�GLVWRUVLRQDUH�GH�LPDJLQH�VDX�
PLúFDUH�QHFODUă�D�XQXL�VXELHFW�QX�YRU�DIHFWD�LPDJLQLOH�vQUHJLVWUDWH�

�� 3HQWUX�RSĠLXQL�GH�D¿úDUH�UHGDUH��FRQVXOWD܊L�6FKLPEDUH�PRGXUL�D¿܈DUH��=�������
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8WLOL]DUHD�PHQLXOXL�)81&�
&RQ¿JXUDĠL�IXQFĠLLOH�GH�IRWRJUD¿HUH�IRORVLWH�vQ�PRG�RELúQXLW�FX�DMXWRUXO�
PHQLXOXL�)81&��GXSă�FXP�XUPHD]ă�
$WHQĠLH��DUWLFROHOH�úL�RSĠLXQLOH�PHQLXOXL�YDULD]ă�vQ�IXQFĠLH�GH�PRGXO�GH�
IRWRJUD¿HUH��=������±������VDX�GH�PRGXO�GH�UHGDUH��=�������

1� $FFHVDĠL�PHQLXO�)81&�
�z $SăVDĠL�EXWRQXO��m!�

2� $OHJHĠL�XQ�DUWLFRO�GLQ�PHQLX�
�z $SăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
�5!�SHQWUX�D�DOHJH�XQ�DUWLFRO�GLQ�PHQLX�
�!m��L�EXWRQXO܊L�DSRL�DSăVD܈
�z ÌQ�IXQF܊LH�GH�DUWLFROH�GLQ�PHQLX��IXQFĠLLOH�
SRW�¿�VSHFL¿FDWH�SULQ�VLPSOD�DSăVDUH�D�
EXWRDQHORU��m!�VDX��r!��VDX�XQ�DOW�
HFUDQ�YD�¿�D¿úDW�SHQWUX�FRQ¿JXUDUHD�
IXQFĠLHL�

3� 6HOHFWDĠL�R�RSĠLXQH�
�z $SăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
GLVFXO�GH�VHOHFWDUH��5!�SHQWUX�D�DOHJH�
R�RS܊LXQH�
�z 3HQWUX�D�UHYHQL�OD�DUWLFROHOH�GLQ�PHQLX��
DSăVDĠL�EXWRQXO��q!�

4� )LQDOL]DĠL�SURFHVXO�GH�VHWDUH�
�z $SăVDĠL�EXWRQXO��m!�
�z (FUDQXO�DSăUXW�vQDLQWH�Vă�DSăVDĠL�
EXWRQXO��m!�GH�OD�SDVXO���HVWH�D¿úDW�
GLQ�QRX��LQGLFkQG�RSĠLXQHD�SH�FDUH�DĠL�
FRQ¿JXUDW�R�

�� 3HQWUX�D�DQXOD�R�VHWDUH�DFFLGHQWDOă��SXWHĠL�UHYHQL�OD�VHWăULOH�LPSOLFLWH�DOH�
DSDUDWXOXL��=�������

2SĠLXQL

(OHPHQWH�PHQLX
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8WLOL]DUHD�PHQLXULORU
&RQ¿JXUDĠL�R�PXOWLWXGLQH�GH�IXQFĠLL�FX�DMXWRUXO�DOWRU�PHQLXUL��GXSă�FXP�
XUPHD]ă��$UWLFROHOH�GH�PHQLX�VXQW�JUXSDWH�vQ�IXQFĠLH�GH�XWLOLWDWHD�DFHVWRUD�
vQ�WDEXUL�SUHFXP�IRWRJUD¿HUH�>4@�UHGDUH�>1@܈�L�D܈D�PDL�GHSDUWH��$WHQĠLH��
VHWăULOH�GLVSRQLELOH�YDULD]ă�vQ�IXQFĠLH�GH�PRGXO�GH�IRWRJUD¿HUH�VHOHFWDW�VDX�
GH�PRGXO�GH�UHGDUH��=������±������

1� $FFHVDĠL�PHQLXO�
�z $SăVDĠL�EXWRQXO��n!�

2� $OHJHĠL�XQ�WDE�
�z 'HSODVDĠL�EXWRQXO�GH�]RRP�SHQWUX�D�DOHJH�
WDEXO�
�z 'XSă�FH�D܊L�DSăVDW�EXWRDQHOH��o!�p!�
SHQWUX�D�DOHJH�XQ�WDE�LQL܊LDO��SXWH܊L�WUHFH�
GH�OD�XQ�WDE�OD�DOWXO�DSăVkQG�EXWRDQHOH�
�q!�r!�



��

8WLOL]DUHD�PHQLXULORU

3� $OHJHĠL�XQ�DUWLFRO�GLQ�PHQLX�
�z $SăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
�5!�SHQWUX�D�DOHJH�XQ�DUWLFRO�GLQ�PHQLX�
�z 3HQWUX�DUWLFROHOH�GLQ�PHQLX�FX�RS܊LRQL�
QHD¿܈DWH��PDL�vQWkL�DSăVD܊L�EXWRQXO��m!�
VDX��r!�SHQWUX�D�WUHFH�GH�OD�XQ�HFUDQ�
OD�DOWXO܈�L�DSRL�¿H�DSăVD܊L�EXWRDQHOH�
�o!�p!�VDX�URWL܊L��5!�SHQWUX�D�
VHOHFWD�DUWLFROXO�GLQ�PHQLX�
�z 3HQWUX�D�UHYHQL�OD�HFUDQXO�DQWHULRU��
DSăVD܊L�EXWRQXO��n!�

4� 6HOHFWDĠL�R�RSĠLXQH�
�z $SăVD܊L�EXWRDQHOH��q!�r!�SHQWUX�D�
DOHJH�R�RS܊LXQH�

5� )LQDOL]DĠL�SURFHVXO�GH�VHWDUH�
�z $SăVD܊L�EXWRQXO��n!�SHQWUX�D�UHYHQL�
OD�HFUDQXO�D¿úDW�vQDLQWH�GH�D�DSăVD�
EXWRQXO��n!�OD�SDVXO���

�� 3HQWUX�D�DQXOD�R�VHWDUH�DFFLGHQWDOă��SXWHĠL�UHYHQL�OD�VHWăULOH�LPSOLFLWH�DOH�
DSDUDWXOXL��=�������
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$¿úDUH�LQGLFDWRU
,QGLFDWRUXO�GLQ�VSDWHOH�DSDUDWXOXL��=�����VH�YD�DSULQGH�VDX�YD�FOLSL��vQ�IXQFĠLH�
GH�VWDWXVXO�DSDUDWXOXL�

&RORU 6WDWXV�
LQGLFDWRU 6WDWXV�DSDUDW

9HUGH
3RUQLW /D�FRQHFWDUHD�OD�XQ�FDOFXODWRU��=�������VDX�D¿úDM�RSULW�

�=����������

&OLSLUH 3RUQLUH��vQUHJLVWUDUH�FLWLUH�WUDQVPLWHUH�GH�LPDJLQL�VDX�
IRWRJUD¿HUH�FX�H[SXQHUL�OXQJL��=�����������

��&kQG�LQGLFDWRUXO�YHUGH�FOLSHúWH��QX�SRUQLĠL�DSDUDWXO��QX�GHVFKLGHĠL�
FDSDFXO�GH�OD�FDUGXO�GH�PHPRULH�EDWHULH�úL�QX�VFXWXUDĠL�DSDUDWXO�
GHRDUHFH�SXWHĠL�FRPSURPLWH�LPDJLQLOH�VDX�SXWHĠL�GHWHULRUD�DSDUDWXO�
VDX�FDUGXO�GH�PHPRULH�
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&HDV
3XWHĠL�YHUL¿FD�RUD�FXUHQWă�

�z $SăVD܊L܈�L܊�LQH܊L�DSăVDW�EXWRQXO��m!�
�z 2UD�FXUHQWă�YD�¿�D¿úDWă�
�z 'DFă�ĠLQHĠL�DSDUDWXO�vQ�SR]LĠLH�YHUWLFDOă�
vQ�WLPS�FH�IRORVLĠL�IXQFĠLD�SHQWUX�FHDV��
DFHVWD�YD�D¿úD�LPDJLQLOH�vQ�SR]LĠLH�
YHUWLFDOă��$SăVD܊L�EXWRDQHOH��q!�r!�VDX�
URWL܊L�GLVFXO�GH�VHOHFWDUH��5!�SHQWUX�D�
VFKLPED�FXORDUHD�D¿܈DMXOXL�
�z $SăVD܊L�EXWRQXO��m!�GLQ�QRX�SHQWUX�D�
DQXOD�D¿܈DMXO�FHDVXOXL�

�� &kQG�DSDUDWXO�HVWH�RSULW��DSăVDĠL�úL�ĠLQHĠL�DSăVDW�EXWRQXO��m!�DSRL�DSăVDĠL�
EXWRQXO�GH�DOLPHQWDUH�FX�HQHUJLH�SHQWUX�D¿úDUHD�FHDVXOXL�



39

0RGXO�$XWR
8Q�PRG�FRQYHQDELO�SHQWUX�UHDOL]DUHD�GH�IRWRJUD¿L�IDFLOH��
DYkQG�XQ�FRQWURO�PDL�EXQ�DVXSUD�PRGXOXL�GH�IRWRJUD¿HUH

2
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)RWRJUD¿HUH�FX�VHWăUL�VWDELOLWH�GH�DSDUDW
3HQWUX�VHOHFWDUHD�WRWDOă�úL�DXWRPDWă�D�VHWăULORU�RSWLPH�SHQWUX�DQXPLWH�
VFHQH��QX�WUHEXLH�GHFkW�Vă�OăVDĠL�DSDUDWXO�Vă�VWDELOHDVFă�VXELHFWXO�úL�
FRQGLĠLLOH�GH�IRWRJUD¿HUH�

)RWRJUD¿L )LOPH

)RWRJUD¿HUH��6PDUW�$XWR�

1� 3RUQLĠL�DSDUDWXO�
�z $SăVDĠL�EXWRQXO�GH�SRUQLUH�
�z (FUDQXO�GH�SRUQLUH�HVWH�D¿úDW�

2� ,QWUD܊L�vQ�PRGXO�> @�
�z 6HWDĠL�GLVFXO�SHQWUX�VHOHFWDUHD�PRGXOXL�
OD�> @�
�z ÌQGUHSWDĠL�DSDUDWXO�FăWUH�XQ�VXELHFW��
$SDUDWXO�YD�VFRDWH�XQ�VXQHW�GLVFUHW�vQ�
WLPS�FH�VWDELOHúWH�VFHQD�
�z 6LPEROXULOH�FDUH�UHSUH]LQWă�PRGXO�
VFHQH�úL�PRGXO�GH�VWDELOL]DUH�LPDJLQH�
VXQW�D¿úDWH�vQ�SDUWHD�GH�VXV�GUHDSWD�D�
HFUDQXOXL��=������
�z &DGUHOH�D¿úDWH�vQ�MXUXO�IHĠHOHORU�FDUH�VXQW�
GHWHFWDWH�LQGLFă�IDSWXO�Fă�DFHVWHD�VH�DÀă�
vQ�UD]D�GH�IRFDOL]DUH�
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)RWRJUD¿HUH�FX�VHWăUL�VWDELOLWH�GH�DSDUDW

3� &RPSXQHĠL�IRWRJUD¿D�
�z 3HQWUX�D�IDFH�]RRP�VDX�D�PăUL�VXELHFWXO��
GHSODVDĠL�EXWRQXO�GH�]RRP�FăWUH��i!�
�WHOHIRWR��úL�SHQWUX�D�DQXOD�]RRP�XO�GH�
SH�VXELHFW��GHSODVD܊L�O�FăWUH��j!��XQJKL�
ZLGH����%DUD�]RRP�FDUH�LQGLFă�SR]LĠLD�
]RRPXOXL�HVWH�D¿úDWă��

4� )RWRJUD¿HUH�
5HDOL]DUHD�GH�IRWRJUD¿L
)RFDOL]DUH�
�z $SăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�
MXPăWDWH��$SDUDWH�YD�IDFH�ELS�GH�GRXă�
RUL�GXSă�IRFDOL]DUH�LDU�FDGUHOH�$)�VXQW�
D¿úDWH�SHQWUX�D�LQGLFD�]RQHOH�GLQ�LPDJLQH�
FDUH�VXQW�IRFDOL]DWH�
�z 'LYHUVH�FDGUH�$)�VXQW�D¿úDWH�DWXQFL�
FkQG�PDL�PXOWH�]RQH�VH�DÀă�vQ�UD]D�GH�
IRFDOL]DUH�
�z 'DFă�PHVDMXO�>5LGLFD܊L�EOL܊XO@�HVWH�D¿܈DW��
ULGLFD܊L�EOL܊XO�FX�GHJHWXO�SHQWUX�D�O�SUHJăWL�
GH�XWLOL]DUH��'DFă�SUHIHUDĠL�Vă�QX�IRORVLĠL�
EOLĠXO��vPSLQJHĠL�O�vQ�MRV�FX�GHJHWXO��vQVSUH�
DSDUDW�

%DUD�]RRP

,QWHUYDO�IRFDOL]DUH��DSUR[��
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)RWRJUD¿HUH�FX�VHWăUL�VWDELOLWH�GH�DSDUDW

)RWRJUD¿D܊L�
�z $SăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�
FDSăW�
�z ÌQ�WLPS�FH�IRWRJUD¿DĠL��VH�YD�DX]L�VXQHWXO�
EXWRQXOXL�GHFODQúDWRU�LDU�vQ�FRQGLĠLL�
GH�OXPLQR]LWDWH�VFă]XWă��EOLĠXO�VH�YD�
GHFODQúD�vQ�PRG�DXWRPDW�
�z ğLQHĠL�DSDUDWXO�QHPLúFDW��SkQă�FkQG�
VXQHWXO�GHFODQúDWRUXOXL�QX�VH�PDL�DXGH�
�z 'XSă�FH�D¿܈D܊L�IRWRJUD¿D��DSDUDWXO�YD�
UHYHQL�OD�HFUDQXO�GH�IRWRJUD¿HUH�

5HDOL]DUHD�GH�¿OPH
ÌQFHSH܊L�¿OPDUHD�
�z $SăVDĠL�EXWRQXO�SHQWUX�¿OPDUH��$SDUDWXO�
YD�HPLWH�XQ�ELS�FkQG�vQFHSH�vQUHJLVWUDUHD�
LDU�PHVDMXO�> 5HF@�YD�LQGLFD�WLPSXO�
VFXUV�
�z %DUHOH�QHJUH�D¿úDWH�vQ�SDUWHD�GH�VXV�úL�
GH�MRV�D�HFUDQXOXL�LQGLFă�IDSWXO�Fă�]RQHOH�
UHVSHFWLYH�QX�VXQW�vQUHJLVWUDWH�
�z &DGUHOH�D¿úDWH�vQ�MXUXO�IHĠHOHORU�FDUH�VXQW�
GHWHFWDWH�LQGLFă�IDSWXO�Fă�DFHVWHD�VH�DÀă�
vQ�UD]D�GH�IRFDOL]DUH�
�z 'XSă�FH�vQFHSH�vQUHJLVWUDUHD��SXWHĠL�Vă�
OXDĠL�GHJHWXO�GH�SH�EXWRQXO�GH�¿OPDUH�

7LPSXO�VFXUV
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)RWRJUD¿HUH�FX�VHWăUL�VWDELOLWH�GH�DSDUDW

�5HGLPHQVLRQDĠL�VXELHFWXO�úL�
UHFRPSXQHĠL�IRWRJUD¿D�GXSă�FXP�
GRULĠL�
�z 3HQWUX�D�UHGLPHQVLRQD�VXELHFWXO��
SURFHGDĠL�OD�IHO�FD�OD�SDVXO����=�������
7RWXúL��QRWDĠL�Fă�¿OPHOH�UHDOL]DWH�FX�
YDORULOH�GH�]RRP�D¿úDWH�FX�DOEDVWUX�
YRU�DYHD�DVSHFW�JUDQXODW�LDU�VXQHWXO�
IXQFĠLRQăULL�DSDUDWXOXL�YD�¿�vQUHJLVWUDW�
�z $WXQFL�FkQG�UHFRPSXQHĠL�IRWRJUD¿LOH��
IRFDOL]DUHD��OXPLQR]LWDWHD�úL�FXORULOH�YRU�¿�
UHJODWH�vQ�PRG�DXWRPDW�

ÌQFHWDUHD�¿OPăULL�
�z $SăVDĠL�GLQ�QRX�EXWRQXO�GH�¿OPDUH�úL�RSULĠL�
vQUHJLVWUDUHD��$SDUDWXO�YD�VFRDWH�GRXă�
ELSXUL�vQ�WLPS�FH�¿OPDUHD�VH�RSUHúWH�
�z ÌQUHJLVWUDUHD�VH�YD�RSUL�vQ�PRG�DXWRPDW�
DWXQFL�FkQG�FDUGXO�GH�PHPRULH�HVWH�
vQFăUFDW�

)RWRJUD¿L�)LOPH

��'DFă�DSDUDWXO�HVWH�SRUQLW�vQ�WLPS�FH܊�LQH܊L�DSăVDW�EXWRQXO��l!��
VXQHWHOH�YRU�¿�GH]DFWLYDWH��3HQWUX�D�DFWLYD�VXQHWHOH�GLQ�QRX��DSăVD܊L�
EXWRQXO��n!܈�L�DOHJH܊L�>0XWH@�GLQ�WDEXO�>3@܈�L�DSRL�DSăVD܊L�
EXWRDQHOH��q!�r!�SHQWUX�D�DOHJH�>2SULW@�
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)RWRJUD¿HUH�FX�VHWăUL�VWDELOLWH�GH�DSDUDW

)RWRJUD¿L

��8Q�VLPERO�LQWHUPLWHQW�> @�Yă�YD�DYHUWL]D�Fă�HVWH�IRDUWH�SUREDELO�
FD�LPDJLQLOH�Vă�¿H�GLVWRUVLRQDWH�GLQ�FDX]D�WUHPXUXOXL�DSDUDWXOXL��ÌQ�
DFHVW�FD]��DúH]DĠL�DSDUDWXO�SH�XQ�WUHSLHG�VDX�OXDĠL�DOWH�PăVXUL�SHQWUX�
D�O�PHQĠLQH�QHPLúFDW�

��'DFă�IRWRJUD¿LOH�VXQW�vQWXQHFDWH�GHúL�EOLĠXO�VH�GHFODQúHD]ă��
DSURSLDĠL�Yă�PDL�DSURDSH�GH�VXELHFW��3HQWUX�GHWDOLL�UHIHULWRDUH�OD�
UD]D�EOLĠXOXL��FRQVXOWDĠL�Ä,QWHUYDO�EOLĠ³��=�������

��(VWH�SRVLELO�FD�VXELHFWXO�Vă�¿H�SUHD�DSURDSH�GDFă�DSDUDWXO�HPLWH�
XQ�VLQJXU�ELS�DWXQFL�FkQG�EXWRQXO�GHFODQúDWRU�HVWH�DSăVDW�SkQă�OD�
MXPăWDWH��3HQWUX�PDL�PXOWH�GHWDOLL�GHVSUH�LQWHUYDOXO�GH�IRFDOL]DUH�
�LQWHUYDO�IRWRJUD¿HUH���YH]L�Ä,QWHUYDO�IRWRJUD¿HUH³��=�������

��3HQWUX�D�UHGXFH�HIHFWXO�GH�RFKL�URúLL�úL�SHQWUX�D�DMXWD�IRFDOL]DUHD��EHFXO�
SRDWH�¿�DFWLYDW�DWXQFL�FkQG�IRWRJUD¿DĠL�vQ�FRQGLĠLL�GH�OXPLQR]LWDWH�VFă]XWă�

��6LPEROXO�>h@�FDUH�FOLSH܈WH��D¿܈DW�FkQG�vQFHUFDĠL�Vă�IRWRJUD¿DĠL�LQGLFă�
IDSWXO�Fă�QX�SXWHĠL�IDFH�IRWRJUD¿L�SkQă�FkQG�EOLĠXO�QX�HVWH�vQFăUFDW�
FRPSOHW��3XWHĠL�IRWRJUD¿D�GLQ�QRX�LPHGLDW�FH�EOLĠXO�HVWH�SUHJăWLW��
GHFL�DSăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�FDSăW�VDX�GDĠL�L�GUXPXO�úL�
DSăVDĠL�O�GLQ�QRX�

��'H܈L�SXWH܊L�IRWRJUD¿D�GLQ�QRX�vQDLQWH�GH�D�¿�D¿܈DW�HFUDQXO�GH�
IRWRJUD¿HUH��HVWH�SRVLELO�FD�IRFDOL]DUHD��OXPLQR]LWDWHD܈�L�FXORULOH�Vă�
¿H�GHWHUPLQDWH�GH�IRWRJUD¿D�DQWHULRDUă�

�� 3XWH܊L�PRGL¿FD�GXUDWD�GH�D¿܈DUH�D�LPDJLQLORU�GXSă�FH�IRWRJUD¿D܊L��=������

)LOPH

��1X�ĠLQHĠL�GHJHWXO�SH�PLFURIRQ�vQ�WLPS�
FH�¿OPDĠL��%ORFDUHD�PLFURIRQXOXL�
SRDWH�vPSLHGLFD�EORFDUHD�vQUHJLVWUăULL�
VXQHWXOXL�VDX�SRDWH�IDFH�FD�VXQHWXO�Vă�
¿H�vQUHJLVWUDW�QHFODU�

��(YLWDĠL�DWLQJHUHD�DOWRU�FRPHQ]L�DOH�DSDUDWXOXL��vQ�DIDUă�EXWRQXO�GH�¿OPDUH��
DWXQFL�FkQG�¿OPDĠL��GHRDUHFH�VXQHWHOH�HPLVH�GH�DSDUDW�YRU�¿�vQUHJLVWUDWH�

�� 6XQHWXO�HVWH�vQUHJLVWUDW�VWHUHR�

0LFURIRQ
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)RWRJUD¿HUH�FX�VHWăUL�VWDELOLWH�GH�DSDUDW

)RWRJUD¿L )LOPH

6LPEROXUL�VFHQH
ÌQ�PRGXO�> @�VFHQHOH�VWDELOLWH�GH�DSDUDW�VXQW�LQGLFDWH�GH�VLPEROXO�
D¿úDW�úL�VHWăULOH�FRUHVSXQ]ăWRDUH�VXQW�VHOHFWDWH�DXWRPDW�SHQWUX�IRFDOL]DUH�
DXWRPDWă��OXPLQR]LWDWHD�VXELHFWXOXL�úL�FXORDUH�

6XELHFW

)XQGDO

2DPHQL $OWH�VXELHFWH
&XORDUHD�
GH�IXQGDO�D�
VLPEROXOXL

ÌQ�
PLúFDUH
1

8PEUH�
SH�IDĠă
1

ÌQ�
PLúFDUH
1

ÌQ�
DSURSLHUH

/XPLQRV

*UL/XPLQă�
GLQ�
VSDWH

±

&HU�
DOEDVWUX

$OEDVWUX�
GHVFKLV/XPLQă�

GLQ�
VSDWH

±

$SXV ± ± 3RUWRFDOLX

5HÀHFWRDUH

$OEDVWUX�
vQFKLV

ÌQWXQHFDW

8WLOL]DUH�
WUHSLHG 
2 ± 
2 ±


��1X�VH�D¿úHD]ă�SHQWUX�¿OPH�

��$¿úDW�vQ�VFHQH�vQWXQHFDWH��FkQG�DSDUDWXO�HVWH�ĠLQXW�QHPLúFDW��FD�úL�FXP�DU�¿�DúH]DW�
SH�XQ�WUHSLHG�

�� ÌQFHUFDĠL�Vă�IRWRJUD¿DĠL�vQ�PRGXO�>G@��=������GDFă�VLPEROXO�VFHQHL�QX�
VH�SRWULYHúWH�FX�FRQGLĠLLOH�GH�IRWRJUD¿HUH�HIHFWLYH�VDX�GDFă�QX�SXWHĠL�
IRWRJUD¿D�FX�HIHFWHOH��FXORULOH�VDX�OXPLQR]LWDWHD�SH�FDUH�OH�GRULĠL�
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)RWRJUD¿HUH�FX�VHWăUL�VWDELOLWH�GH�DSDUDW

)RWRJUD¿L )LOPH

6LPEROXUL�SHQWUX�VWDELOL]DUHD�LPDJLQLL
6WDELOL]DUHD�RSWLPă�D�LPDJLQLORU�SHQWUX�FRQGLĠLOH�GH�IRWRJUD¿HUH�HVWH�DFWLYDWă�
vQ�PRG�DXWRPDW��,6�LQWHOLJHQW���ÌQ�SOXV��XUPăWRDUHOH�VLPEROXUL�VXQW�D¿úDWH�vQ�
PRGXO�> @�

6WDELOL]DUHD�LPDJLQLL�SHQWUX�
IRWRJUD¿L

6WDELOL]DUHD�LPDJLQLL�SHQWUX�
¿OPH��FX�HIHFW�GH�UHGXFHUH�
D�WUHPXUXOXL�DSDUDWXOXL��VSUH�
H[HPSOX��DWXQFL�FkQG�¿OPDĠL�vQ�
WLPS�FH�Yă�GHSODVDĠL��,6�GLQDPLF�

6WDELOL]DUHD�LPDJLQLL�SHQWUX�
IRWRJUD¿L��FkQG�IDFHĠL�SDQQLQJ


6WDELOL]DUHD�LPDJLQLL�SHQWUX�
WUHPXU�VXEWLO�DO�DSDUDWXOXL��GH�
H[HPSOX��DWXQFL�FkQG�¿OPDĠL�FX�
WHOHIRWR��3RZHUHG�,6�

6WDELOL]DUHD�LPDJLQLL�SHQWUX�
IRWRJUD¿L�PDFUR��+\EULG�,6�

)ăUă�VWDELOL]DUH�D�LPDJLQLL��
GHRDUHFH�DSDUDWXO�HVWH�PRQWDW�
SH�XQ�WUHSLHG�VDX�ĠLQXW�QHPLúFDW�
SULQ�DOWH�PLMORDFH


�$¿úDW�FkQG�IDFHĠL�SDQQLQJ��XUPăUHúWH�VXELHFWHOH�vQ�PLúFDUH�FX�DSDUDWXO��&kQG�XUPăULĠL�
VXELHFWH�FDUH�VH�GHSODVHD]ă�SH�RUL]RQWDOă��VWDELOL]DUHD�LPDJLQLL�UHGXFH�GRDU�WUHPXUXO�
YHUWLFDO�DO�DSDUDWXOXL�LDU�VWDELOL]DUHD�RUL]RQWDOă�VH�RSUHúWH��ÌQ�PRG�VLPLODU��FkQG�
XUPăULĠL�VXELHFWHOH�FDUH�VH�GHSODVHD]ă�SH�YHUWLFDOă��VWDELOL]DUHD�LPDJLQLL�UHGXFH�GRDU�
WUHPXUXO�RUL]RQWDO�DO�DSDUDWXOXL�

�� 3HQWUX�D�DQXOD�VWDELOL]DUHD�LPDJLQLL��VHWDĠL�>0RG�,6@�OD�>2SULW@��=��������ÌQ�DFHVW�
FD]��VLPEROXO�,6�QX�YD�¿�D¿úDW�
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)RWRJUD¿HUH�FX�VHWăUL�VWDELOLWH�GH�DSDUDW

)RWRJUD¿L )LOPH

&DGUH�SH�HFUDQ
0DL�PXOWH�FDGUH�YRU�¿�D¿úDWH�GH�vQGDWă�FH�DSDUDWXO�GHWHFWHD]ă�VXELHFWHOH�
FăWUH�FDUH�DĠL�vQGUHSWDW�DSDUDWXO�
�� 8Q�FDGUX�DOE�DSDUH�vQ�MXUXO�VXELHFWXOXL��VDX�DO�IHĠHL�XQHL�SHUVRDQH��
SH�FDUH�DSDUDWXO�vO�VWDELOHúWH�FD�¿LQG�VXELHFWXO�SULQFLSDO�LDU�FDGUHOH�GH�
FXORDUH�JUL�VXQW�D¿úDWH�vQ�MXUXO�DOWRU�IHĠH�GHWHFWDWH��&DGUHOH�XUPHD]ă�
VXELHFWHOH�vQ�PLúFDUH�DÀDWH�OD�R�DQXPLWă�GLVWDQĠă�SHQWUX�D�OH�SăVWUD�vQ�
UD]D�GH�IRFDOL]DUH�
7RWXúL��GDFă�DSDUDWXO�GHWHFWHD]ă�GHSODVDUHD�XQXL�VXELHFW��GRDU�FDGUXO�DOE�
YD�UăPkQH�SH�HFUDQ�

�� $WXQFL�FkQG�DSăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�FDSăW�LDU�DSDUDWXO�
GHWHFWHD]ă�GHSODVDUHD�XQXL�VXELHFW��XQ�FDGUX�DOEDVWUX�YD�¿�D¿úDW�LDU�
IRFDOL]DUHD�úL�OXPLQR]LWDWHD�LPDJLQLL�VXQW�UHJODWH�FRQVWDQW��6HUYR�$)��

�� ÌQFHUFDĠL�Vă�IRWRJUD¿DĠL�vQ�PRGXO�>G@��=������GDFă�QX�HVWH�D¿úDW�
QLFLXQ�FDGUX��vQ�FD]XO�vQ�FDUH�FDGUHOH�QX�VXQW�D¿úDWH�vQ�MXUXO�
VXELHFWHORU�GRULWH�VDX�vQ�FD]XO�vQ�FDUH�FDGUHOH�VXQW�D¿úDWH�SH�IXQGDO�
VDX�vQ�]RQHOH�VLPLODUH�
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&DUDFWHULVWLFL�FRPXQH��X]XDOH
)RWRJUD¿L )LOPH

)RFDOL]DUH�FkW�PDL�DSURDSH�SH�VXELHFWH��=RRP�GLJLWDO�
$WXQFL�FkQG�VXELHFWHOH�GLVWDQWH�VXQW�SUHD�DSURDSH�SHQWUX�D�PăUL�IRORVLQG�
]RRP�XO�RSWLF��IRORVLĠL�]RRP�XO�GLJLWDO�SHQWUX�D�PăUL�SkQă�OD�DSUR[LPDWLY���[�

1� 'HSODVD܊L�EXWRQXO�GH�]RRP�FăWUH�
<i!�
�z ğLQHĠL�DSăVDW�EXWRQXO�SkQă�OD�RSULUHD�
]RRP�XOXL�
�z =RRPXO�VH�RSUHúWH�DWXQFL�FkQG�HVWH�
DWLQVă�FHD�PDL�PDUH�YDORDUH�SRVLELOă�
�vQDLQWH�FD�LPDJLQHD�Vă�GHYLQă�
JUDQXODWă���FDUH�HVWH�DWXQFL�LQGLFDWă�SH�
HFUDQ�

2� 'HSODVDĠL�EXWRQXO�GH�]RRP�FăWUH�
<i!�GLQ�QRX�
�z =RRPXO�YD�DSURSLD�úL�PDL�PXOW�VXELHFWXO�

�� 'DFă�GHSODVDĠL�EXWRQXO�GH�]RRP��EDUD�GH�
]RRP�YD�¿�D¿úDWă��FDUH�LQGLFă�SR]LĠLD�]RRP�XOXL���&XORDUHD�EDUHL�FX�
]RRP�VH�YD�VFKLPED�vQ�IXQFĠLH�GH�LQWHUYDOXO�GH�]RRP�
��,QWHUYDO�DOE��GLVWDQĠă�]RRP�RSWLF�FkQG�LPDJLQHD�QX�DSDUH�
JUDQXODWă�
��,QWHUYDO�JDOEHQ��GLVWDQĠă�]RRP�GLJLWDO�FkQG�LPDJLQHD�QX�HVWH�
JUDQXODWă�vQ�PRG�HYLGHQW��=RRP3OXV��
��,QWHUYDO�DOEDVWUX��GLVWDQĠă�]RRP�GLJLWDO�FkQG�LPDJLQHD�DSDUH�
JUDQXODWă�
'HRDUHFH�LQWHUYDOXO�DOEDVWUX�QX�HVWH�GLVSRQLELO�OD�DQXPLWH�VHWăUL�GH�
UH]ROXĠLH��=�������SXWHĠL�REĠLQH�]RRP�PD[LP�XUPkQG�SDVXO���

�� ,PDJLQLOH�UHDOL]DWH�FX�]RRP�DU�SXWHD�SăUHD�JUDQXODWH��vQ�DQXPLWH�
VHWăUL�DOH�UH]ROXĠLHL��=�����܈�L�OD�DQXPLWH�YDORUL�DOH�]RRPXOXL��ÌQ�DFHVW�
FD]��YDORDUHD�]RRPXOXL�HVWH�D¿úDWă�FX�DOEDVWUX�

=RRP



49

&DUDFWHULVWLFL�FRPXQH��X]XDOH

�� 'LVWDQĠD�IRFDOă�DWXQFL�FkQG�]RRP�XO�GLJLWDO�úL�]RRP�XO�RSWLF�VXQW�FRPELQDWH�
HVWH�GXSă�FXP�XUPHD]ă��HFKLYDOHQW�FX�¿OPXO�GH���PP��
���±������PP�����±�����PP�GRDU�FX�]RRP�RSWLF�

�� 3HQWUX�D�GH]DFWLYD�]RRP�XO�GLJLWDO��DSăVDĠL�EXWRQXO��n!��DOHJH܊L�>=RRP�
GLJLWDO@�OD�WDEXO�>4@�úL�DSRL�DOHJHĠL�>2SULW@�

)RWRJUD¿L )LOPH

8WLOL]DUHD�DXWRGHFODQ܈DWRUXOXL
&X�DMXWRUXO�DXWRGHFODQúDWRUXOXL��SXWHĠL�Vă�DSăUHĠL�úL�GXPQHDYRDVWUă�vQ�
IRWRJUD¿LOH�GH�JUXS�VDX�vQ�DOWH�IRWRJUD¿L�IăFXWH�FX�FURQRPHWUX��$SDUDWXO�
YD�IDFH�R�IRWRJUD¿H�OD�DSUR[LPDWLY����VHFXQGH�GXSă�FH�DĠL�DSăVDW�EXWRQXO�
GHFODQúDWRU�

1� &RQ¿JXUDĠL�VHWDUHD�
�z $SăVD܊L�EXWRQXO��p!��DOHJH܊L�>]@��¿H�
DSăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
GLVFXO�GH�VHOHFWDUH��5!�܈�L�DSRL�DSăVD܊L�
EXWRQXO��m!�
�z 'XSă�FH�D܊L�UHDOL]DW�VHWDUHD��>]@�YD�¿�
D¿܈DW�
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&DUDFWHULVWLFL�FRPXQH��X]XDOH

2� )RWRJUD¿HUH�
�z 3HQWUX�IRWRJUD¿L��$SăVDĠL�EXWRQXO�
GHFODQúDWRU�SkQă�OD�MXPăWDWH�SHQWUX�D�
IRFDOL]D�SH�VXELHFW�LDU�DSRL�DSăVDĠL�O�SkQă�
OD�FDSăW�
�z 3HQWUX�¿OPH��$SăVDĠL�EXWRQXO�SHQWUX�
¿OPDUH�

�z 'XSă�FH�DĠL�SRUQLW�FURQRPHWUXO��EHFXO�
YD�FOLSL�LDU�DSDUDWXO�YD�HPLWH�XQ�VXQHW�
VSHFL¿F�DXWRGHFODQúDWRUXOXL�
�z &X�GRXă�VHFXQGH�vQDLQWH�GH�UHDOL]DUHD�
IRWRJUD¿HL��FOLSLWXO�úL�VXQHWXO�VH�YRU�
LQWHQVL¿FD���%HFXO�YD�UăPkQH�DSULQV�vQ�
FD]XO�vQ�FDUH�VH�GHFODQúHD]ă�EOLĠXO��
�z 3HQWUX�D�DQXOD�IRWRJUD¿HUHD�GXSă�FH�DĠL�
DFWLYDW�DXWRGHFODQúDWRUXO��DSăVDĠL�EXWRQXO�
�n!�
�z 3HQWUX�D�UHYHQL�OD�VHWDUHD�RULJLQDOă��
DOHJHĠL�> @�OD�SDVXO���

)RWRJUD¿L )LOPH

8WLOL]DUHD�DXWRGHFODQúDWRUXOXL�SHQWUX�D�SUHYHQL�PLúFDUHD�
DSDUDWXOXL

$FHDVWă�RSĠLXQH�vQWkU]LH�DFĠLXQHD�GHFODQúDWRUXOXL�FX�DSUR[LPDWLY�GRXă�
VHFXQGH�GXSă�FH�DĠL�DSăVDW�EXWRQXO�GHFODQúDWRU��'DFă�DSDUDWXO�QX�VWă�¿[�
vQ�WLPS�FH�DSăVDĠL�EXWRQXO�GHFODQúDWRU��DFHVW�OXFUX�QX�YD�DIHFWD�IRWRJUD¿D�
UHDOL]DWă�

�z 8UPDĠL�SDVXO���GH�OD�³8WLOL]DUH�
DXWRGHFODQúDWRU´��=�����@]<�L܊L�DOHJH܈��
�z 'XSă�FH�D܊L�UHDOL]DW�VHWDUHD��>]@�YD�¿�
D¿܈DW�
�z 8UPDĠL�SDVXO���GH�OD�³8WLOL]DUH�
DXWRGHFODQúDWRU´��=������SHQWUX�D�
IRWRJUD¿D�
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&DUDFWHULVWLFL�FRPXQH��X]XDOH

)RWRJUD¿L )LOPH

3HUVRQDOL]DUHD�DXWRGHFODQ܈DWRUXOXL
3XWHĠL�VHWD�vQWkU]LHUHD����±����VHFXQGH��úL�QXPăUXO�GH�IRWRJUD¿L����±�����

1� $OHJH܊L�>$@�
�z 8UPD܊L�SDVXO���GH�OD�³8WLOL]DUH�
DXWRGHFODQúDWRU´��=�������DOHJH܊L�>$@܈�L�
DSăVD܊L�EXWRQXO��n!�

2� &RQ¿JXUDĠL�VHWDUHD�
�z $SăVD܊L�EXWRDQHOH��o!�p!�SHQWUX�D�
DOHJH�>$PkQDUH@�VDX�>)RWRJUD¿L@�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO�GH�VHOHFWDUH��5!�SHQWUX�D�DOHJH�
R�YDORDUH܈�L�DSRL�DSăVD܊L�EXWRQXO��m!�
�z 'XSă�FH�DĠL�UHDOL]DW�VHWDUHD��>$@�HVWH�
D¿úDW�
�z 8UPDĠL�SDVXO���GH�OD�³8WLOL]DUH�
DXWRGHFODQúDWRU´��=������SHQWUX�D�
IRWRJUD¿D�

��3HQWUX�¿OPH�UHDOL]DWH�FX�DMXWRUXO�GHFODQúDWRUXOXL��>$PkQDUH@�
UHSUH]LQWă�WLPSXO�GLQDLQWH�Vă�vQFHDSă�vQUHJLVWUDUHD�GDU�VHWDUHD�
>)RWRJUD¿L@�QX�DUH�QLFLXQ�HIHFW�

�� 'DFă�VSHFL¿FD܊L�PDL�PXOWH�IRWRJUD¿L��OXPLQR]LWDWHD�LPDJLQLL�úL�QLYHOXO�GH�DOE�
YRU�¿�GHWHUPLQDWH�GH�SULPD�IRWRJUD¿H��(VWH�QHYRLH�GH�PDL�PXOW�WLPS�vQWUH�
UHDOL]DUHD�D�GRXă�IRWRJUD¿L�DWXQFL�FkQG�EOLĠXO�VH�GHFODQúHD]ă�VDX�FkQG�DĠL�
VSHFL¿FDW�Fă�UHDOL]DĠL�PDL�PXOWH�IRWRJUD¿L��)RWRJUD¿HUHD�VH�YD�RSUL�DXWRPDW�
FkQG�FDUGXO�GH�PHPRULH�HVWH�SOLQ�

�� $WXQFL�FkQG�HVWH�VSHFL¿FDWă�R�vQWkU]LHUH�PDL�PDUH�GH���VHFXQGH��FX�GRXă�
VHFXQGH�vQDLQWH�GH�UHDOL]DUHD�IRWRJUD¿HL��EHFXO�FDUH�FOLSHúWH�úL�VXQHWXO�
DXWRGHFODQúDWRUXOXL�VH�YRU�LQWHQVL¿FD���%HFXO�YD�UăPkQH�DSULQV�vQ�FD]XO�vQ�FDUH�
VH�GHFODQúHD]ă�EOLĠXO��
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&DUDFWHULVWLFL�FRPXQH��X]XDOH

)RWRJUD¿L

$GăXJDUHD�XQHL܈�WDPSLOH�FX�GDWă
$SDUDWXO�SRDWH�DGăXJD�GDWD�úL�RUD�GH�IRWRJUD¿HUH�SH�LPDJLQL�vQ�FROĠXO�GLQ�
GUHDSWD�MRV�
7RWX܈L��HVWH�ELQH�GH܈�WLXW�Fă܈�WDPSLOHOH�FX�GDWH�QX�SRW�¿�HGLWDWH�VDX܈�WHUVH��
D܈DGDU�FRQ¿UPDĠL�vQDLQWH�Fă�GDWD�úL�RUD�VXQW�FRUHFWH��=������

1� &RQ¿JXUDĠL�VHWDUHD�
�z $SăVDĠL�EXWRQXO��n!�DOHJHĠL�
�WDPSLOă�GDWă܇< @�GH�OD�WDEXO�>4@܈�L�DSRL�
DOHJHĠL�RSĠLXQHD�GRULWă��=������
�z 'XSă�FH�DĠL�HIHFWXDW�VHWDUHD�> @�YD�¿�
D¿úDW�

2� )RWRJUD¿HUH�
�z 3H�PăVXUă�FH�IRWRJUD¿DĠL��DSDUDWXO�
DGDXJă�GDWD�GH�IRWRJUD¿HUH�VDX�RUD�vQ�
FROĠXO�GH�MRV�GUHDSWD�DO�LPDJLQLORU�
�z 3HQWUX�D�UHYHQL�OD�VHWDUHD�RULJLQDOă��
DOHJHĠL�>2SULW@�OD�SDVXO���

�WHUVH܈�WDPSLOHOH�FX�GDWH�QX�SRW�¿�HGLWDWH�VDX܇��

�� )RWRJUD¿LOH�UHDOL]DWH�IăUă�DGăXJDUHD�XQHL܈�WDPSLOH�FX�GDWă�SRW�¿�LPSULPDQWH�FX�
�WDPSLOă��GXSă�FXP�XUPHD]ă܈
7RWXúL��DGăXJDUHD�GDWHL�úL�D�RUHL�OD�LPDJLQLOH�FDUH�FRQĠLQ�GHMD�DFHVWH�LQIRUPDĠLL�
YD�DYHD�FD�UH]XOWDW�LPSULPDUHD�DFHVWRU�LQIRUPDĠLL�GH�GRXă�RUL�
��,PSULPD܊L�IRORVLQG�IXQFĠLLOH�LPSULPDQWHL��=������
��)RORVLĠL�VHWăULOH�3'2)�GH�LPSULPDUH��=�������SHQWUX�D�LPSULPD
��)RORVL܊L�VRIWZDUH�XO�GHVFăUFDW�GH�SH�VLWH�XO�&DQRQ�SHQWUX�D�LPSULPD��=������



53

)XQFĠLL�GH�SHUVRQDOL]DUH�D�LPDJLQLL
)RWRJUD¿L

0RGL¿FDUHD�5DSRUWXOXL�GH�$VSHFW
6FKLPEDĠL�UDSRUWXO�GH�DVSHFW�DO�LPDJLQLL��UDSRUWXO�OăĠLPH�vPăOĠLPH��GXSă�FXP�
XUPHD]ă�

�z $SăVD܊L�EXWRQXO��m!��DOHJH܊L�> @�GLQ�
PHQLX܈�L�DOHJH܊L�RS܊LXQHD�GRULWă��=������
�z ,PHGLDW�FH�DĠL�HIHFWXDW�VHWăULOH��UDSRUWXO�
GH�DVSHFW�DO�HFUDQXOXL�YD�¿�DFWXDOL]DW�
�z 3HQWUX�D�UHYHQL�OD�VHWDUHD�RULJLQDOă��
UHSHWDĠL�DFHDVWă�SURFHGXUă�GDU�DOHJHĠL�
> @�

$FHHD܈L�UDWă�D�DVSHFWXOXL�FD�XQ�WHOHYL]RU�+'79�ODW�

$FHODúL�UDSRUW�GH�DVSHFW�FD�FHO�DO�XQXL�¿OP�GH����PP��IRORVLW�OD�WLSăULUHD�
LPDJLQLORU�GH���[���LQFL�VDX�OD�WLSăULUHD�vQ�IRUPDW�GH�FDUWH�SRúWDOă�

5DSRUWXO�GH�DVSHFW�RULJLQDO�DO�HFUDQXOXL�DSDUDWXOXL��IRORVLW�OD�WHOHYL]RDUH�VWDQGDUG�
GH¿QLWLRQ�VDX�SHQWUX�DOWH�GLVSR]LWLYH�GH�D¿܈DUH�VLPLODUH�VDX�SHQWUX�WLSăULUHD�GH�
LPDJLQL�GH�����[���LQFL�VDX�OD�WLSăULUHD�vQ�IRUPDW�WLS�$�

5DSRUW�GH�DVSHFW�SăWUDW�
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)XQFĠLL�GH�SHUVRQDOL]DUH�D�LPDJLQLL

)RWRJUD¿L

0RGL¿FDUHD�UH]ROXĠLHL�LPDJLQLORU��'LPHQVLXQH�
3XWHĠL�DOHJH�GLQ���QLYHOXUL�GH�UH]ROXĠLH�GH�LPDJLQH��GXSă�FXP�XUPHD]ă��
3HQWUX�PDL�PXOWH�GHWDúLL�UHIHULWRDUH�OD�QXPăUXO�GH�IRWRJUD¿L�IăFXWH�OD�¿HFDUH�
UH]ROXĠLH�FDUH�SRW�vQFăSHD�SH�FDUGXO�GH�PHPRULH��YH]L�Ä1XPăU�GH�IRWRJUD¿L�
����SHU�FDUG�GH�PHPRULH³��=�������

�z $SăVD܊L�EXWRQXO��m!��DOHJH܊L�> @�GLQ�
PHQLX܈�L�DOHJH܊L�RS܊LXQHD�GRULWă��=������
�z 2SĠLXQHD�SH�FDUH�DĠL�FRQ¿JXUDW�R�QX�HVWH�
D¿úDWă�
�z 3HQWUX�D�UHYHQL�OD�VHWDUHD�RULJLQDOă��
UHSHWDĠL�DFHDVWă�SURFHGXUă�GDU�DOHJHĠL�
> @�

0DL�PXOWH�GHWDOLL�UHIHULWRDUH�OD�DOHJHUHD�UH]ROXĠLHL�vQ�
IXQFĠLH�GHGLPHQVLXQHD�KkUWLHL��SHQWUX�LPDJLQL�GH�����

�z > @��3HQWUX�WUDQVPLWHUHD�vQ�H�PDLO�D�
LPDJLQLORU�

$��������[������LQ��

$��±�$��������[�
�����±�����[�����LQ��

��[���LQ�
&DUWH�SRúWDOă
����[���LQ�
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)XQFĠLL�GH�SHUVRQDOL]DUH�D�LPDJLQLL

)RWRJUD¿L

&RUHFWDUH�RFKL�UR܈LL
5RúHDĠD�RFKLORU�FDUH�DSDUH�DWXQFL�FkQG�IRWRJUD¿DĠL�FX�EOLĠ��SRDWH�¿�
FRUHFWDWă��GXSă�FXP�XUPHD]ă�

1� $FFHVDĠL�HFUDQXO�>6HWăUL�EOLĠ@�
�z $SăVD܊L�EXWRQXO��n!��DOHJH܊L�>6HWăUL�
EOL܊@�GH�OD�WDEXO�>4@܈�L�DSRL�DSăVD܊L�
EXWRQXO��m!��=������

2� &RQ¿JXUDĠL�VHWDUHD�
�z $OHJHĠL�>&RUHFWDUH�RFKL�URúLL@�úL�DSRL�
DOHJHĠL�>3RUQLUH@��=������
�z 'XSă�FH�DĠL�UHDOL]DW�VHWDUHD��>R@�YD�¿�
D¿܈DW�
�z 3HQWUX�D�UHYHQL�OD�VHWDUHD�RULJLQDOă��
UHSHWDĠL�DFHDVWă�SURFHGXUă�GDU�DOHJHĠL�
>2SULW@�

�� �&RUHFWDUHD�RFKLORU�URúLL�SRDWH�¿�DSOLFDWă�vQ�DOWH�]RQH�GHFkW�]RQD�
RFKLORU��GDFă�DSDUDWXO�LQWHUSUHWHD]ă�JUHúLW�IDUGXO�URúX�FD�SXSLOH�URúLL��
GH�H[HPSOX��

�� 'H�DVHPHQHD��SXWHĠL�FRUHFWD�LPDJLQLOH�H[LVWHQWH��=�������
�� 'H�DVHPHQHD��SXWHĠL�DFFHVD�HFUDQXO�GH�OD�SDVXO���DWXQFL�FkQG�EOLĠXO�HVWH�
ULGLFDW��DSăVkQG�EXWRQXO��r!܈�L�DSRL�DSăVkQG�LPHGLDW�EXWRQXO��n!�



��

)XQFĠLL�GH�SHUVRQDOL]DUH�D�LPDJLQLL

)LOPH

0RGL¿FDUHD�FDOLWăĠLL�LPDJLQLL�¿OPXOXL
��VHWăUL�GH�FDOLWDWH�D�LPDJLQLL�VXQW�GLVSRQLELOH��3HQWUX�LQIRUPDĠLL�UHIHULWRDUH�
OD�OXQJLPHD�¿OPXOXL�OD�¿HFDUH�QLYHO�GH�FDOLWDWH�D�LPDJLQLL�FDUH�YD�vQFăSHD�SH�
FDUGXO�GH�PHPRULH��FRQVXOWDĠL�Ä7LPS�GH�vQUHJLVWUDUH�SHU�FDUG�GH�PHPRULH³�
�=�������

�z $SăVD܊L�EXWRQXO��m!��DOHJH܊L�> @�GLQ�
PHQLX܈�L�DOHJH܊L�RS܊LXQHD�GRULWă��=������
�z 2SĠLXQHD�SH�FDUH�DĠL�FRQ¿JXUDW�R�QX�HVWH�
D¿úDWă�
�z 3HQWUX�D�UHYHQL�OD�VHWDUHD�RULJLQDOă��
UHSHWDĠL�DFHDVWă�SURFHGXUă�GDU�DOHJHĠL�
> @�

&DOLWDWHD�
LPDJLQLL 5H]ROXĠLH 5DWă�FDGUH 'HWDOLL

�����[���� ���FSV 3HQWUX�¿OPDUH�+'

����[���� ���FSV 3HQWUX�¿OPDUH�VWDQGDUG�
GH¿QLWLRQ

�� ÌQ�PRGXO�> @�EDUHOH�QHJUH�D¿úDWH�vQ�SDUWHD�GH�VXV�úL�GH�MRV�D�HFUDQXOXL�LQGLFă�
IDSWXO�Fă�]RQHOH�UHVSHFWLYH�QX�VXQW�vQUHJLVWUDWH�
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)XQFĠLL�GH�SHUVRQDOL]DUH�D�LPDJLQLL

)LOPH

8WLOL]DUHD�)LOWUXOXL�GH�YkQW
'LVWRUVLRQDUHD�VXQHWXOXL�FDX]DWă�GH�vQUHJLVWUDUHD�vQ�FRQGLĠLL�GH�YkQG�
SXWHUQLF�SRDWH�¿�UHGXVă��7RWXúL��VXQHWXO�SRDWH�SăUHD�QHQDWXUDO�DWXQFL�FkQG�
DFHDVWă�RSĠLXQH�HVWH�IRORVLWă�DWXQFL�FkQG�QX�EDWH�YkQWXO�

�z $SăVD܊L�EXWRQXO��n!��DOHJH܊L�>)LOWUX�
GH�YkQW@�GH�OD�WDEXO�>4@܈�L�DSRL�DOHJH܊L�
>3RUQLW@��=������
�z 3HQWUX�D�UHYHQL�OD�VHWDUHD�RULJLQDOă��
UHSHWDĠL�DFHDVWă�SURFHGXUă�GDU�DOHJHĠL�
>2SULW@�
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)XQFĠLL�GH�IRWRJUD¿HUH�DMXWăWRDUH
)RWRJUD¿L )LOPH

$¿úDUHD�VHJPHQWHORU�GH�DFRSHULUH
*ULOHOH�SRW�¿�D¿úDWH�SH�HFUDQ�vQ�SODQ�RUL]RQWDO�úL�YHUWLFDO�vQ�WLPS�FH�
IRWRJUD¿DĠL�

�z $SăVD܊L�EXWRQXO��n!��DOHJH܊L�>*ULOH@�
GH�OD�WDEXO�>4@܈�L�DSRL�DOHJH܊L�>3RUQLW@�
�=������
�z 'XSă�FH�DĠL�IăFXW�VHWDUHD��JULOD�YD�¿�
D¿úDWă�SH�HFHDQ�
�z 3HQWUX�D�UHYHQL�OD�VHWDUHD�RULJLQDOă��
UHSHWDĠL�DFHDVWă�SURFHGXUă�GDU�DOHJHĠL�
>2SULW@�

�� *ULOHOH�QX�YRU�¿�vQUHJLVWUDWH�vQ�IRWRJUD¿LOH�GXPQHDYRDVWUă�
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)XQFĠLL�GH�IRWRJUD¿HUH�DMXWăWRDUH

)RWRJUD¿L

0ăULUHD�]RQHL�IRFDOL]DWH
3XWHĠL�YHUL¿FD�IRFDOL]DUHD�DSăVkQG�EXWRQXO�GHFODQúDWRU�SkQă�OD�MXPăWDWH�
SHQWUX�D�PăUL�]RQD�GH�IRFDOL]DUH�GLQ�FDGUXO�$)�

1� &RQ¿JXUDĠL�VHWDUHD�
�z $SăVD܊L�EXWRQXO��n!��DOHJH܊L�>=RRP�
SXQFW�$)@�GH�OD�WDEXO�>4@܈�L�DSRL�DOHJH܊L�
>3RUQLW@��=������

2� 9HUL¿FDĠL�IRFDOL]DUHD�
�z $SăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�
MXPăWDWH��)DĠD�GHWHFWDWă�FD�VXELHFW�
SULQFLSDO�YD�¿�PăULWă�
�z 3HQWUX�D�UHYHQL�OD�VHWDUHD�RULJLQDOă��
DOHJHĠL�>2SULW@�OD�SDVXO���

��=RQD�IRFDOL]DWă�QX�YD�¿�PăULWă�FkQG�DSăVD܊L�EXWRQXO�GHFODQ܈DWRU�
SkQă�OD�MXPăWDWH�GDFă�ID܊D�QX�D�IRVW�GHWHFWDWă��GDFă�SHUVRDQD�D�IRVW�
SUHD�DSURDSH�GH�DSDUDW�VDX�ID܊D�DFHVWHLD�HVWH�SUHD�PDUH�SHQWUX�
HFUDQ�VDX�GDFă�DSDUDWXO�GHWHFWHD]ă�GHSODVDUHD�VXELHFWXOXL�

�� $¿úDMXO�QX�VH�YD�PăUL�DWXQFL�FkQG�IRORVLĠL�]RRPXO�GLJLWDO��=������VDX�8UPăULUH�
$)��=������



��

)XQFĠLL�GH�IRWRJUD¿HUH�DMXWăWRDUH

)RWRJUD¿L

9HUL¿FDUH�RFKL�vQFKLúL
> @�HVWH�D¿úDW�DWXQFL�FkQG�DSDUDWXO�GHWHFWHD]ă�SHUVRDQH�FX�RFKL�vQFKLúL�

1� &RQ¿JXUDĠL�VHWDUHD�
�z $SăVD܊L�EXWRQXO��n!��DOHJH܊L�
>'HWHFWDUH�FOLSLUH@�GH�OD�WDEXO�>4@܈�L�DSRL�
DOHJH܊L�>3RUQLW@��=������

2� )RWRJUD¿HUH�
�z > @�FOLSH܈WH�FkQG�DSDUDWXO�GHWHFWHD]ă�R�
SHUVRDQă�D�FăUHL�RFKL�VXQW�vQFKLúL�
�z 3HQWUX�D�UHYHQL�OD�VHWDUHD�RULJLQDOă��
DOHJHĠL�>2SULW@�OD�SDVXO���

�� 'DFă�DĠL�DOHV�HIHFWXDUHD�GH�IRWRJUD¿L�PXOWLSOH�vQ�PRGXO�>$@�DFHDVWă�IXQFĠLH�
HVWH�GLVSRQLELOă�GRDU�SHQWUX�IRWRJUD¿D�¿QDOă�

�� 8Q�FDGUX�HVWH�D¿܈DW�vQ�MXUXO�RDPHQLORU�FX�RFKLL�vQFKL܊L�FkQG�D܊L�VHOHFWDW�>��VHF�@��
>��VHF�@��>��VHF�@��VDX�>0HQ܊LQHUH@�vQ�>7LPS�GH�D¿úDUH@��=������



��

3HUVRQDOL]DUHD�XWLOL]ăULL�DSDUDWXOXL
3HUVRQDOL]DĠL�IXQFĠLLOH�DSDUDWXOXL�FX�DMXWRUXO�WDEXOXL�>4@�GLQ�PHQLX��GXSă�
FXP�XUPHD]ă�
3HQWUX�LQVWUXFĠLXQL�UHIHULWRDUH�OD�IXQFĠLLOH�PHQLXOXL��YH]L�Ä8WLOL]DUHD�PHQLXULORU³�
�=������

)RWRJUD¿L

'H]DFWLYDUHD�OXPLQLL�$)
3XWHĠL�GH]DFWLYD�EHFXO�FDUH�VH�DSULQGH�vQ�PRG�QRUPDO�SHQWUX�D�Yă�DMXWD�
Vă�IRFDOL]DĠL�DWXQFL�FkQG�DSăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�MXPăWDWH��vQ�
FRQGLĠLL�GH�OXPLQR]LWDWH�VFă]XWă�

�z $SăVD܊L�EXWRQXO��n!��DOHJH܊L�
>/XPLQă�$)@�GH�OD�WDEXO�>4@܈�L�DSRL�
DOHJH܊L�>2SULW@��=������
�z 3HQWUX�D�UHYHQL�OD�VHWDUHD�RULJLQDOă��
UHSHWDĠL�DFHDVWă�SURFHGXUă�GDU�DOHJHĠL�
>3RUQLW@�

)RWRJUD¿L

'H]DFWLYDWHD�EHFXOXL�SHQWUX�UHGXFHUHD�HIHFWXOXL�GH�RFKL�
URúLL

3XWHĠL�GH]DFWLYD�EHFXO�SHQWUX�UHGXFHUHD�HIHFWXOXL�GH�RFKL�URúLL�FDUH�VH�
DSULQGH�SHQWUX�D�UHGXFH�DFHVW�HIHFW�DWXQFL�FkQG�EOLĠXO�VH�GHFODQúHD]ă�vQ�
FRQGLĠLL�GH�OXPLQR]LWDWH�VFă]XWă�

1� $FFHVDĠL�HFUDQXO�>6HWăUL�EOLĠ@�
�z $SăVD܊L�EXWRQXO��n!��DOHJH܊L�>6HWăUL�
EOL܊@�GH�OD�WDEXO�>4@܈�L�DSRL�DSăVD܊L�
EXWRQXO��m!��=������

2� &RQ¿JXUDĠL�VHWDUHD�
�z $OHJHĠL�>%HF�RFKL�URúLL@�úL�DSRL�DOHJHĠL�
>2SULW@��=������
�z 3HQWUX�D�UHYHQL�OD�VHWDUHD�RULJLQDOă��
UHSHWDĠL�DFHDVWă�SURFHGXUă�GDU�DOHJHĠL�
>3RUQLW@�



��

3HUVRQDOL]DUHD�XWLOL]ăULL�DSDUDWXOXL

)RWRJUD¿L

0RGL¿FDUHD�VWLOXOXL�GH�D¿úDUH�D�LPDJLQLL�GXSă�IRWRJUD¿HUH
3XWH܊L�PRGL¿FD�GXUDWD�GH�D¿܈DUH�D�LPDJLQLORU܈�L�FH�LQIRUPDĠLL�Vă�¿H�D¿܈DWH�
GXSă�FH�IRWRJUD¿D܊L�

0RGL¿FDUHD�SHULRDGHL�GH�D¿úDUH�D�LPDJLQLL�GXSă�
IRWRJUD¿HUH

1� $FFHVD܊L�HFUDQXO�>9L]XDOL]DUH�
LPDJLQH�GXSă�IRWRJUD¿HUH@�
�z $SăVD܊L�EXWRQXO��n!��DOHJH܊L�
>9L]XDOL]DUH�LPDJLQH�GXSă�IRWRJUD¿HUH@�GH�
OD�WDEXO�>4@܈�L�DSRL�DSăVD܊L�EXWRQXO��m!�
�=������

2� &RQ¿JXUDĠL�VHWDUHD�
�z $SăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
�5!�SHQWUX�D�DOHJH�>7LPS�D¿܈DUH@��
$SăVD܊L�EXWRDQHOH��q!�r!�SHQWUX�D�
DOHJH�RS܊LXQHD�GRULWă�
�z 3HQWUX�D�UHYHQL�OD�VHWDUHD�RULJLQDOă��
UHSHWDĠL�DFHDVWă�SURFHGXUă�GDU�DOHJHĠL�
>5DSLG@�

5DSLG �L�IRWRJUD¿D�GLQ�QRX܊D]ă�LPDJLQLOH�QXPDL�SkQă�FkQG�SXWH܈¿$

��VHF�����VHF���
��VHF�

$¿úHD]ă�LPDJLQL�SHQWUX�R�DQXPLWă�SHULRDGă��&KLDU�úL�vQ�WLPS�FH�
IRWRJUD¿D�HVWH�D¿úDWă��SXWHĠL�UHDOL]D�DOWă�IRWRJUD¿H�DSăVkQG�GLQ�QRX�
EXWRQXO�GHFODQúDWRU�

0HQĠLQHUH $¿úHD]ă�LPDJLQL�SkQă�FkQG�DSăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�
MXPăWDWH�

2SULW 1LFLR�LPDJLQH�QX�YD�PDL�¿�D¿úDWă�GXSă�FH�IDFHĠL�IRWRJUD¿LOH�



��

3HUVRQDOL]DUHD�XWLOL]ăULL�DSDUDWXOXL

0RGL¿FDUHD�HFUDQXOXL�D¿܈DW�GXSă�IRWRJUD¿HUH
0RGL¿FDĠL�PRGXO�vQ�FDUH�LPDJLQLOH�VXQW�D¿úDWH�GXSă�IRWRJUD¿HUH��GXSă�FXP�
XUPHD]ă�

1� 6HWD܊L�>7LPS�GH�D¿úDUH@�OD�>��
VHF�@��>��VHF�@��>��VHF�@�VDX�
>0HQ܊LQHUH@��=������

2� &RQ¿JXUDĠL�VHWDUHD�
�z $SăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
�5!�SHQWUX�D�DOHJH�>$¿܈DUH�LQIRUPD܊LL@��
$SăVD܊L�EXWRDQHOH��q!�r!�SHQWUX�D�
DOHJH�RS܊LXQHD�GRULWă�
�z 3HQWUX�D�UHYHQL�OD�VHWDUHD�RULJLQDOă��
UHSHWDĠL�DFHDVWă�SURFHGXUă�GDU�DOHJHĠL�
>2SULW@�

2SULW $¿úHD]ă�GRDU�LPDJLQHD�

'HWDOLDW $¿úHD]ă�GHWDOLL�GHVSUH�IRWRJUD¿HUH��=�������

�� &kQG�>7LPS�GH�D¿܈DUH@��=������HVWH�VHWDW�OD�>2SULW@�VDX�>5DSLG@��>,QIR�D¿܈DWH@�
HVWH�VHWDW�OD�>2SULW@܈�L�QX�SRDWH�¿�PRGL¿FDW�

�� 'DFă�DSăVD܊L�EXWRQXO��l!�vQ�WLPS�FH�R�LPDJLQH�HVWH�D¿܈DWă�GXSă�
IRWRJUD¿HUH��SXWH܊L�VFKLPED�LQIRUPD܊LLOH�D¿܈DWH��1RWD܊L�Fă�VHWDUHD�>,QIR�D¿܈DUH@�
GH�OD�WDEXO�>4@�QX�SRDWH�¿�VFKLPEDWă��3XWH܊L܈�WHUJH�LPDJLQLOH�GDFă�DSăVD܊L�
EXWRQXO��a!�VDX�Vă�OH�SURWHMD܊L��=�������VDX�Vă�OH�FODVL¿FD܊L�FD�SUHIHUDWH�
�=�������GDFă�DSăVD܊L�EXWRQXO��m!�



��



��

$OWH�PRGXUL�GH�IRWRJUD¿HUH
)DFHĠL�IRWRJUD¿L�PDL�IUXPRDVH�vQ�GLYHUVH�VFHQH�úL�IDFHĠL�
IRWRJUD¿L�FX�HIHFWH�GH�LPDJLQH�XQLFH�VDX�UHDOL]DWH�FX�
DMXWRUXO�XQRU�IXQFĠLL�VSHFLDOH�

3



��

)RWRJUD¿L )LOPH

3HUVRQDOL]DUHD�OXPLQR]LWăĠLL�FXORULL��/LYH�9LHZ�
&RQWURO�

/XPLQR]LWDWHD�VDX�FXORULOH�XQHL�LPDJLQL�DWXQFL�FkQG�IRWRJUD¿DĠL�SRW�¿�
SHUVRQDOL]DWH�IRDUWH�XúRU��GXSă�FXP�XUPHD]ă�

1� ,QWUD܊L�vQ�PRGXO�> @�
�z 6HWDĠL�GLVFXO�SHQWUX�VHOHFWDUHD�PRGXOXL�
OD�> @�

2� &RQ¿JXUDĠL�VHWDUHD�
�z $SăVD܊L�EXWRQXO��m!�SHQWUX�D�DFFHVD�
HFUDQXO�GH�VHWDUH��$SăVD܊L�EXWRDQHOH�
�o!�p!�SHQWUX�D�DOHJH�XQ�DUWLFRO�GH�
VHWDUH܈�L�DSRL�DSăVD܊L�EXWRDQHOH��q!�r!�
VDX�URWL܊L�GLVFXO�GH�VHOHFWDUH��5!�SHQWUX�
D�UHJOD�YDORDUH�vQ�WLPS�FH�Yă�XLWD܊L�SH�
HFUDQ�
�z $SăVDĠL�EXWRQXO��m!�

3� )RWRJUD¿HUH�

/XPLQR]LWDWH 3HQWUX�LPDJLQL�PDL�OXPLQRDVH��UHJODĠL�EXWRQXO�OD�GUHDSWD�LDU�SHQWUX�
LPDJLQL�PDL�vQWXQHFDWH��GHSODVDĠL�EXWRQXO�OD�VWkQJD�

&RORU 3HQWUX�PDL�PXOWH�LPDJLQL�LQWHQVH��UHJODĠL�QLYHOXO�OD�GUHDSWD�LDU�SHQWUX�
PDL�PXOWH�LPDJLQL�VXEH[SXVH��UHJODĠL�OD�VWkQJD�

7RQ 3HQWUX�XQ�WRQ�PDL�FDOG��FX�QXDQĠă�URúFDWă��UHJODĠL�QLYHOXO�OD�GUHDSWD�LDU�
SHQWUX�XQ�WRQ�PDL�UHFH��FX�QXDQĠă�DOEăVWUXLH��UHJODĠL�O�OD�VWkQJD�



��

6FHQH�VSHFL¿FH
$OHJHĠL�XQ�PRG�FDUH�VH�SRWULYHúWH�FX�VFHQD�GH�IRWRJUD¿HUH�LDU�DSDUDWXO�YD�
FRQ¿JXUD�VHWăULOH�vQ�PRG�DXWRPDW�SHQWUX�D�IDFH�IRWRJUD¿L�RSWLPH�

1� ,QWUD܊L�vQ�PRGXO�>K@�
�z 6HWDĠL�GLVFXO�SHQWUX�VHOHFWDUHD�PRGXOXL�
OD�>K@�

2� $OHJHĠL�XQ�PRG�GH�IRWRJUD¿HUH�
�z $SăVDĠL�EXWRQXO��m!��DOHJH܊L�>I@�
GLQ�PHQLX�úL�DSRL�DOHJHĠL�XQ�PRG�GH�
IRWRJUD¿HUH��=������

3� )RWRJUD¿HUH�

)RWRJUD¿L )LOPH

�I�)RWRJUD¿DĠL�SRUWUHWH��3RUWUHW�
�z )RWRJUD¿DĠL�GLYHUVH�SHUVRDQH�FX�HIHFW�GH�
DWHQXDUH�

)RWRJUD¿L

� )RWRJUD¿DĠL�vQ�FRQGLĠLL�
GH�OXPLQR]LWDWH�VFă]XWă�
�/XPLQR]LWDWH�VFă]XWă�
�z )DFHĠL�IRWRJUD¿L�UHGXFkQG�OD�PLQLP�
WUHPXUXO�DSDUDWXOXL�úL�HVWRPSDUHD�
VXELHFWXOXL�vQ�FRQGLĠLL�GH�OXPLQR]LWDWH�
VFă]XWă�



��

6FHQH�VSHFL¿FH

)RWRJUD¿L )LOPH

�P�)RWRJUD¿HUH�SH�IXQGDO�FX�
]ăSDGă��=ăSDGă�
�z )RWRJUD¿L�OXPLQRDVH��FRORUDWH�vQ�PRG�
QDWXUDO�DOH�RDPHQLORU�SH�IXQGDOH�FX�
]ăSDGă�

)RWRJUD¿L )LOPH

�t )RWRJUD¿D܊L�DUWL¿FLL��$UWL¿FLL�
�z )RWRJUD¿L�LQWHQVH�DOH�DUWL¿FLLORU�

�� ÌQ�PRGXO�>t@�D܈H]D܊L�DSDUDWXO�SH�XQ�WUHSLHG�VDX�OXDĠL�DOWH�PăVXUL�
SHQWUX�D�O�PHQĠLQH�QHPLúFDW�úL�SHQWUX�D�SUHYHQL�WUHPXUXO�DSDUDWXOXL��
6XSOLPHQWDU��VHWDĠL�>0RG�,6@�OD�>2SULW@�DWXQFL�FkQG�IRORVLĠL�XQ�WUHSLHG�
VDX�DOWH�PLMORDFH�SHQWUX�D�ĠLQH�DSDUDWXO�QHPLúFDW��=�������

�� 5H]ROX܊LD�PRGXOXL�> @�HVWH�> �L�QX�SRDWH�¿�VFKLPEDWă܈�������]�������@
�� ÌQ�PRGXO�>t@��GH܈L�QX�VXQW�D¿܈DWH�FDGUH�FkQG�DSăVD܊L�EXWRQXO�SkQă�OD�
MXPăWDWH��IRFDOL]DUHD�RSWLPă�HVWH�WRWX܈L�UHDOL]DWă�



��

0RGXUL�VSHFLDOH�IRORVLWH�vQ�DOWH�VFRSXUL
)RWRJUD¿L

8WLOL]DUHD�DXWRGHFODQúDWRUXOXL�OD�GHWHFWDUHD�IHĠHL
$SDUDWXO�YD�IRWRJUD¿D�OD�DSUR[LPDWLY�GRXă�VHFXQGH�GXSă�FH�D�GHWHFWDW�
IDĠD�XQHL�DOWH�SHUVRDQH��GH�H[HPSOX��D�IRWRJUDIXOXL��D�SăWUXQV�vQ�]RQD�GH�
IRWRJUD¿HUH��=�������$FHDVWă�IXQFĠLH�HVWH�XWLOă�DWXQFL�FkQG�GRULĠL�Vă�DSăUHĠL�úL�
GXPQHDYRDVWUă�vQWU�R�IRWRJUD¿H�GH�JUXS�VDX�vQ�IRWRJUD¿L�VLPLODUH�

1� $OHJH܊L�> @�
�z 8UPD܊L�SD܈LL���±���GH�OD�³6FHQH�VSHFL¿FH´�
�=������SHQWUX�D�DOHJH�> @�

2� &RPSXQHĠL�IRWRJUD¿D�úL�DSăVDĠL�
EXWRQXO�GHFODQúDWRU�SkQă�OD�
MXPăWDWH�
�z $VLJXUDĠL�Yă�Fă�IDĠD�SH�FDUH�IRFDOL]DĠL�HVWH�
vQFDGUDWă�GH�XQ�FDGUX�YHUGH�LDU�FHOHODOWH�
IHĠH�VXQW�vQFDGUDWH�GH�FDGUH�GH�FXORDUH�
DOEă�

3� $SăVDĠL�EXWRQXO�GHFODQúDWRU�
SkQă�OD�FDSăW�
�z $FXP�DSDUDWXO�YD�LQWUD�vQ�PRGXO�VWDQGE\�
LDU�PHVDMXO�>3ULYLĠL�VSUH�DSDUDW�SHQWUX�D�
vQFHSH�QXPăUăWRDUHD�LQYHUVă@�YD�¿�D¿úDW�
�z %HFXO�FOLSHúWH�úL�VH�DXGH�VXQHWXO�
DXWRGHFODQúDWRUXOXL�
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0RGXUL�VSHFLDOH�IRORVLWH�vQ�DOWH�VFRSXUL

4� $OăWXUDĠL�Yă�FHORUODOWH�VXELHFWH�
vQ�]RQD�GH�IRWRJUD¿HUH�úL�SULYLĠL�
FăWUH�DSDUDW�
�z 'XSă�FH�DSDUDWXO�GHWHFWHD]ă�R�IDĠă�
QRXă��EHFXO�YD�FOLSL�PDL�GHV�úL�VXQHWXO�
DXWRGHFODQúDWRUXOXL�VH�YD�LQWHQVL¿FD��
�&kQG�EOLĠXO�VH�GHFODQúHD]ă��EHFXO�
UăPkQH�DSULQV���'XSă�DSUR[LPDWLY��GRXă�
VHFXQGH��DSDUDWXO�YD�IDFH�R�IRWRJUD¿H�
�z 3HQWUX�D�DQXOD�IRWRJUD¿HUHD�GXSă�FH�DĠL�
DFWLYDW�DXWRGHFODQúDWRUXO��DSăVDĠL�EXWRQXO�
�n!�

�� &KLDU�GDFă�IDĠD�GXPQHDYRDVWUă�QX�HVWH�GHWHFWDWă�GXSă�FH�Yă�DOăWXUDĠL�
JUXSXOXL��DSDUDWXO�YD�IDFH�R�IRWRJUD¿H�GXSă����VHFXQGH�

�� 3HQWUX�D�VFKLPED�QXPăUXO�GH�IRWRJUD¿L��GXSă�FH�DOHJH܊L�> @�OD�SDVXO����
DSăVD܊L�EXWRQXO��l!��DOHJH܊L�QXPăUXO�GH�IRWRJUD¿L��¿H�DSăVD܊L�EXWRDQHOH�
�q!�r!�VDX�URWL܊L��5!�܈�L�DSRL�DSăVD܊L�EXWRQXO��l!�GLQ�QRX��>'HWHFWDUH�
FOLSLUH@��=������HVWH�GLVSRQLELOă�GRDU�SHQWUX�XOWLPD�IRWRJUD¿H�
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(IHFWH�GH�LPDJLQH��)LOWUH�FUHDWLYH�
$GăXJDĠL�PXOWH�HIHFWH�LPDJLQLORU��DWXQFL�FkQG�IDFHĠL�IRWRJUD¿L�

1� ,QWUD܊L�vQ�PRGXO�> @�
�z 6HWDĠL�GLVFXO�SHQWUX�VHOHFWDUHD�PRGXOXL�
OD�> @�

2� $OHJHĠL�XQ�PRG�GH�IRWRJUD¿HUH�
�z $SăVDĠL�EXWRQXO��m!��DOHJH܊L�
> @�GLQ�PHQLX�úL�DSRL�DOHJHĠL�XQ�PRG�GH�
IRWRJUD¿HUH��=������

3� )RWRJUD¿HUH�

)RWRJUD¿L )LOPH

� )RWRJUD¿DĠL�LPDJLQL�vQ�FXORUL�YLL�
�6XSHU�9LYLG�
�z )DFHĠL�IRWRJUD¿L�vQ�FXORUL�ERJDWH��LQWHQVH�

)RWRJUD¿L )LOPH

� )DFHĠL�IRWRJUD¿L�WLS�SRVWHU��(IHFW�
SRVWHU�
�z )RWRJUD¿L�FX�DVSHFW�GH�D¿ú�VDX�LOXVWUDĠLL�
YHFKL�

�� ÌQ�PRGXULOH�> <�L܈�@ @��vQFHUFDĠL�Vă�IDFHĠL�FkWHYD�IRWRJUD¿L�GH�
WHVWDUH��SHQWUX�D�Yă�DVLJXUD�Fă�REĠLQHĠL�UH]XOWDWHOH�GRULWH
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(IHFWH�GH�LPDJLQH��)LOWUH�FUHDWLYH�

)RWRJUD¿L

)RWRJUD¿HUHD�FX�HIHFW�RELHFWLY�RFKL�GH�SHúWH��(IHFW�RFKL�
GH�SHúWH�

)RWRJUD¿D܊L�FX�HIHFW�GH�LPDJLQH�GLVWRUVLRQDWă�UHDOL]DWă�FX�XQ�RELHFWLY�RFKL�
GH�SHúWH�

1� $OHJH܊L�> @�
�z 8UPD܊L�SD܈LL���±���GH�OD�³(IHFWH�GH�
LPDJLQH��)LOWUH�FUHDWLYH�´��=�����܈�L�DOHJH܊L�
> @�

2� $OHJHĠL�XQ�QLYHO�GH�HIHFW�
�z $SăVD܊L�EXWRQXO��l!�DOHJH܊L�XQ�QLYHO�
GH�HIHFW��¿H�DSăVD܊L�EXWRDQHOH��q!�r!�
VDX�URWL܊L�GLVFXO�GH�VHOHFWDUH��5!�܈�L�
DSRL�DSăVD܊L�EXWRQXO��l!�GLQ�QRX�
�z 9HĠL�YHGHD�R�SUHYL]XDOL]DUH�D�IRWRJUD¿HL�
FDUH�YD�¿�IăFXWă�FX�HIHFWXO�UHVSHFWLY�

3� )RWRJUD¿HUH�

��)DFHĠL�FkWHYD�IRWRJUD¿L�GH�WHVW�SHQWUX�D�Yă�DVLJXUD�Fă�REĠLQHĠL�
UH]XOWDWHOH�GRULWH�
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(IHFWH�GH�LPDJLQH��)LOWUH�FUHDWLYH�

)RWRJUD¿L )LOPH

)RWRJUD¿HUHD�GH�PRGHOH�DVHPăQăWRDUH�PLQLDWXULORU�
�(IHFW�GH�PLQLDWXUă�

&UHD]ă�HIHFWXO�XQXL�PRGHO�vQ�PLQLDWXUă�SULQ�HVWRPSDUHD�]RQHORU�GH�
GHDVXSUD�úL�GH�VXE�]RQD�VHOHFWDWă�
'H�DVHPHQHD��SXWHĠL�IDFH�¿OPH�FX�DVSHFW�PLQLDWXUDO�SULQ�DOHJHUHD�YLWH]HL�GH�
UHGDUH�vQDLQWH�GH�vQUHJLVWUDUHD�¿OPXOXL��2DPHQLL�úL�RELHFWHOH�GLQ�VFHQă�VH�
YRU�GHSODVD�PDL�UHSHGH�vQ�WLPSXO�UHGăULL��5H܊LQH܊L�IDSWXO�Fă�VXQHWXO�QX�YD�¿�
vQUHJLVWUDW�

1� $OHJH܊L�> @�
�z 8UPD܊L�SD܈LL���±���GH�OD�³(IHFWH�GH�
LPDJLQH��)LOWUH�FUHDWLYH�´��=�����܈�L�DOHJH܊L�
> @�
�z 9D�¿�D¿úDW�XQ�FDGUX�DOE�FDUH�LQGLFă�]RQD�
GLQ�LPDJLQH�FDUH�QX�YD�¿�HVWRPSDWă�

2� $OHJHĠL�SRUĠLXQHD�SH�FDUH�VH�YD�
D[D�IRFDOL]DUHD�
�z $SăVDĠL�EXWRQXO��l!�
�z 'HSODVDĠL�EXWRQXO�GH�]RRP�SHQWUX�D�
UHGLPHQVLRQD�FDGUXO�úL�DSRL�DSăVDĠL�
EXWRDQHOH��o!�p!�SHQWUX�D�O�GHSODVD�

3� 3HQWUX�¿OPH�DOHJHĠL�YLWH]D�GH�
UHGDUH�D�¿OPXOXL�
�z $SăVD܊L�EXWRQXO��n!܈�L�DSRL�DOHJH܊L�
YLWH]D�DSăVkQG�EXWRDQHOH��q!�r!�VDX�
URWLQG�GLVFXO�GH�VHOHFWDUH��5!�

4� 5HYHQLĠL�OD�HFUDQXO�SHQWUX�
IRWRJUD¿HUH�úL�IDFHĠL�IRWRJUD¿L�
�z $SăVD܊L�EXWRQXO��n!�SHQWUX�D�
UHYHQL�OD�VFHQD�GH�IRWRJUD¿HUH܈�L�DSRL�
IRWRJUD¿D܊L�
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(IHFWH�GH�LPDJLQH��)LOWUH�FUHDWLYH�

9LWH]ă�GH�UHGDUH�úL�WLPS�GH�UHGDUH�HVWLPDW��SHQWUX�FOLSXUL�
GH�XQ�PLQXW�

9LWH]ă 7LPS�GH�UHGDUH

$SUR[LPDWLY����VHFXQGH

$SUR[LPDWLY���VHFXQGH

$SUR[LPDWLY���VHFXQGH

��=RRPXO�QX�HVWH�GLVSRQLELO�DWXQFL�FkQG�¿OPDĠL��$YHĠL�JULMă�Vă�VHWDĠL�
]RRPXO�vQDLQWH�GH�D�¿OPD�

��)DFHĠL�FkWHYD�IRWRJUD¿L�GH�WHVW�SHQWUX�D�Yă�DVLJXUD�Fă�REĠLQHĠL�
UH]XOWDWHOH�GRULWH�

�� 3HQWUX�D�VFKLPED�RULHQWDUHD�FDGUXOXL��GH�OD�RUL]RQWDOă�SH�YHUWLFDOă�úL�LQYHUV���
DSăVDĠL�EXWRQXO��m!OD�SDVXO����3XWHĠL�GHSODVD�FDGUXO�vQ�SR]LĠLH�YHUWLFDOă�
DSăVkQG�EXWRDQHOH��q!�r!�

�� ğLQHUHD�DSDUDWXOXL�vQ�SR]LĠLH�YHUWLFDOă�YD�VFKLPED�RULHQWDUHD�FDGUXOXL
�� &DOLWDWHD�LPDJLQLL�¿OPXOXL�HVWH�GH�> @�OD�XQ�UDSRUW�GH�DVSHFW�GH�> <�L܈�@ @�
OD�XQ�UDSRUW�GH�DVSHFW�GH�> @��=�������$FHVWH�VHWăUL�GH�FDOLWDWH�QX�SRW�¿�
PRGL¿FDWH�
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(IHFWH�GH�LPDJLQH��)LOWUH�FUHDWLYH�

)RWRJUD¿L

)RWRJUD¿HUH�FX�HIHFW�GH�DSDUDW�GH�MXFăULH��(IHFW�GH�
DSDUDW�GH�MXFăULH�

$FHVW�HIHFW�IDFH�FD�IRWRJUD¿LOH�Vă�SDUă�D�¿�IRVW�IăFXWH�FX�XQ�DSDUDW�GH�
MXFăULH�SULQ�SURFHVXO�GH�YLJQHWDUH��FROĠXUL�DOH�LPDJLQLL�PDL�vQFKLVH�OD�FXORDUH�
úL�QHFODUH��úL�SULQ�PRGL¿FDUHD�vQWUHJXOXL�FRORULW�DO�IRWRJUD¿HL�

1� $OHJH܊L�> @�
�z 8UPD܊L�SD܈LL���±���GH�OD�³(IHFWH�GH�
LPDJLQH��)LOWUH�FUHDWLYH�´��=�����܈�L�DOHJH܊L�
> @�

2� $OHJHĠL�XQ�WRQ�GH�FXORDUH�
�z $SăVD܊L�EXWRQXO��l!��DOHJH܊L�XQ�
WRQ�GH�FXORDUH��¿H�DSăVD܊L�EXWRDQHOH�
�q!�r!�VDX�URWL܊L�GLVFXO��5!�܈�L�DSRL�
DSăVD܊L�EXWRQXO��l!�GLQ�QRX�
�z 9HĠL�YHGHD�R�SUHYL]XDOL]DUH�D�IRWRJUD¿HL�
FDUH�YD�¿�IăFXWă�FX�HIHFWXO�UHVSHFWLY�

3� )RWRJUD¿HUH�
6WDQGDUG )RWRJUD¿LOH�DX�DVSHFWXO�XQRU�LPDJLQL�UHDOL]DWH�FX�XQ�DSDUDW�GH�MXFăULH�

&DOG ,PDJLQLOH�DX�XQ�WRQ�PDL�FDOG�GHFkW�FX�RSĠLXQHD�>6WDQGDUG@�

5HFH ,PDJLQLOH�DX�XQ�WRQ�PDL�UHFH�GHFkW�FX�RSĠLXQHD�>6WDQGDUG@�

��)DFHĠL�FkWHYD�IRWRJUD¿L�GH�WHVW�SHQWUX�D�Yă�DVLJXUD�Fă�REĠLQHĠL�
UH]XOWDWHOH�GRULWH�



��

(IHFWH�GH�LPDJLQH��)LOWUH�FUHDWLYH�

)RWRJUD¿L )LOPH

)RWRJUD¿HUH�vQ�0RQRFURP
5HDOL]DĠL�LPDJLQL�DOE�QHJUX��VHSLD�VDX�DOEDVWUX�úL�DOE�

1� $OHJH܊L�> @�
�z 8UPD܊L�SD܈LL���±���GH�OD�³(IHFWH�GH�
LPDJLQH��)LOWUH�FUHDWLYH�´��=�����܈�L�DOHJH܊L�
> @�

2� $OHJHĠL�XQ�WRQ�GH�FXORDUH�
�z $SăVD܊L�EXWRQXO��l!��DOHJH܊L�XQ�
WRQ�GH�FXORDUH��¿H�DSăVD܊L�EXWRDQHOH�
�q!�r!�VDX�URWL܊L�GLVFXO��5!�܈�L�DSRL�
DSăVD܊L�EXWRQXO��l!�GLQ�QRX�
�z 9HĠL�YHGHD�R�SUHYL]XDOL]DUH�D�IRWRJUD¿HL�
FDUH�YD�¿�IăFXWă�FX�HIHFWXO�UHVSHFWLY�

3� )RWRJUD¿HUH�
%�: )RWRJUD¿L�DOE�QHJUX�

6HSLD ,PDJLQL�vQ�WRQXUL�GH�VHSLD�

$OEDVWUX ,PDJLQL�DOE�DOEDVWUH�
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)RWRJUD¿L )LOPH

0RGXO�'LVFUHHW
)RWRJUD¿DĠL�IăUă�Vă�DFWLYDĠL�VXQHWHOH�DSDUDWXOXL��EOLĠXO�VDX�EHFXO��GXSă�FXP�
XUPHD]ă��)RORVLĠL�DFHVW�PRG�vQ�ORFXULOH�vQ�FDUH�VXQHWXO��EOLĠXO�úL�OXPLQLOH�
DSDUDWXOXL�VXQW�LQWHU]LVH�

1� ,QWUD܊L�vQ�PRGXO�> @�
�z 6HWDĠL�GLVFXO�SHQWUX�VHOHFWDUHD�PRGXOXL�
OD�> @�

2� )RWRJUD¿D܊L�

�� ÌQ�PRGXO�> @��FKLDU�úL�VXQHWHOH�GH�UHGDUH�VXQW�DQXODWH��6XQHWHOH�RSHUDĠLLORU�
HIHFWXDWH�GH�DSDUDW�VXQW�DQXODWH��OD�IHO�úL�VXQHWXO�¿OPHORU�
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)LOPH

5HDOL]DUH�GH�¿OPH�vQ�PRGXO�>E]
1� ,QWUD܊L�vQ�PRGXO�>E@�
�z 6HWDĠL�GLVFXO�SHQWUX�VHOHFWDUHD�PRGXOXL�
OD�>E@�
�z %DUHOH�QHJUH�D¿úDWH�vQ�SDUWHD�GH�VXV�úL�
GH�MRV�D�HFUDQXOXL�LQGLFă�IDSWXO�Fă�]RQHOH�
UHVSHFWLYH�QX�VXQW�vQUHJLVWUDWH�

2� &RQ¿JXUDĠL�VHWăULOH�SHQWUX�D�VH�
SRWULYL�¿OPXOXL��=������±������

3� )RWRJUD¿HUH�
�z $SăVDĠL�EXWRQXO�SHQWUX�¿OPDUH�
�z 3HQWUX�D�RSUL�¿OPDUHD��DSăVDĠL�EXWRQXO�
SHQWUX�¿OPDUH�GLQ�QRX�

)LOPH

%ORFDUHD�VDX�PRGL¿FDUHD�OXPLQR]LWăĠLL�LPDJLQLL�vQDLQWH�
GH�IRWRJUD¿HUH

ÌQDLQWH�GH�IRWRJUD¿HUH��SXWHĠL�EORFD�H[SXQHUHD�VDX�R�SXWHĠL�PRGL¿FD�OD�SDúL�
GH�����VWRS�vQWU�XQ�LQWHUYDO�GH�±��WR����

1� %ORFDĠL�H[SXQHUHD�
�z $SăVD܊L�EXWRQXO��o!�SHQWUX�D�EORFD�
H[SXQHUHD��%DUD�SHQWUX�PRGL¿FDUHD�
H[SXQHULL�YD�¿�D¿úDWă�
�z 3HQWUX�D�GHEORFD�H[SXQHUHD��DSăVDĠL�
EXWRQXO��o!�GLQ�QRX�

2� 5HJODĠL�H[SXQHUHD�
�z 5RWLĠL�GLVFXO��5!�SHQWUX�D�UHJOD�
H[SXQHUHD�vQ�WLPS�FH�SULYLĠL�SH�HFUDQ�

3� )LOPD܊L��=������
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�� ,QVWUXFĠLXQLOH�GLQ�DFHVW�FDSLWRO�VXQW�YDODELOH�SHQWUX�DSDUDW�DWXQFL�FkQG�
GLVFXO�GH�VHOHFWDUH�D�PRGXOXL�HVWH�VHWDW�vQ�PRGXO�>G@�

�� >G@��3URJUDP�$(��$(��([SXQHUH�DXWRPDWă
�� ÌQDLQWH�GH�D�IRORVL�R�IXQFĠLH�SUH]HQWDWă�vQ�DFHVW�FDSLWRO�vQ�DOWH�PRGXUL�
GHFkW�>G@��DVLJXUDĠL�Yă�Fă�IXQFĠLD�HVWH�GLVSRQLELOă�vQ�PRGXO�UHVSHFWLY�
�=������±������

0RGXO�3
0DL�PXOWH�IRWRJUD¿L�vQ�VWLOXO�GXPQHDYRDVWUă�GH�
IRWRJUD¿HUH�SUHIHUDW

4
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)RWRJUD¿L )LOPH

)RWRJUD¿HUH�vQ�3URJUDP�$(��0RG�>3@�
3XWHĠL�SHUVRQDOL]D�PXOWH�VHWăUL�GH�IXQFĠLH�SHQWUX�D�VH�SRWULYL�FX�VWLOXO�
GXPQHDYRDVWUă�GH�IRWRJUD¿HUH�

1� ,QWUDĠL�vQ�PRGXO�>G@�
�z 6HWDĠL�GLVFXO�SHQWUX�VHOHFWDUHD�PRGXOXL�
OD�>G@�

2� 3HUVRQDOL]DĠL�VHWăULOH�GXSă�
FXP�GRULĠL��=�����±�����܈�L�DSRL�
IRWRJUD¿D܊L�

�� 'DFă�QX�SXWHĠL�REĠLQH�R�H[SXQHUH�DGHFYDWă�DWXQFL�FkQG�DSăVDĠL�EXWRQXO�
GHFODQúDWRU�SkQă�OD�MXPăWDWH��YLWH]D�REWXUDWRUXOXL�úL�YDORULOH�GLDIUDJPHL�YRU�¿�
D¿úDWH�FX�SRUWRFDOLX��ÌQ�DFHVW�FD]��vQFHUFD܊L�Vă�PRGL¿FD܊L�YDORDUHD�,62��=������
VDX�Vă�DFWLYD܊L�EOL܊XO��GDFă�VXELHFWHOH�VXQW�vQWXQHFDWH��=��������FHHD�FH�SRDWH�
SHUPLWH�H[SXQHUH�DGHFYDWă�

�� )LOPHOH�SRW�¿�vQUHJLVWUDWH�úL�vQ�PRGXO�>G@��DSăVkQG�EXWRQXO�¿OPDUH��2ULFXP��
DQXPLWH�VHWăUL�)81&���=�����܈�L�0(18��=������DU�SXWHD�¿�UHJODWH�DXWRPDW�
SHQWUX�D�vQUHJLVWUD�¿OPH�

�� 3HQWUX�PDL�PXOWH�GHWDOLL�UHIHULWRDUH�OD�SODMD�GH�IRWRJUD¿HUH�vQ�PRGXO�>G@��
FRQVXOWD܊L�,QWHUYDO�GH�IRWRJUD¿HUH��=�������
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/XPLQR]LWDWHD�LPDJLQLL��([SXQHUH�

)RWRJUD¿L

5HJODUHD�OXPLQR]LWăĠLL�LPDJLQLL��&RPSHQVDUHD�H[SXQHULL�

([SXQHUHD�VWDQGDUG�VHWDWă�GH�DSDUDW�SRDWH�¿�UHJODWă�vQ�WUHSWH�GH�����VWRS��
vQWU�R�JDPă�GH�OD�±��WR����

�z $SăVDĠL�EXWRQXO��b!��ÌQ�WLPS�FH�SULYLĠL�
HFUDQXO��URWLĠL�GLVFXO��5!�SHQWUX�D�UHJOD�
OXPLQR]LWDWHD�úL�DSRL�DSăVDĠL�EXWRQXO�
�b!�GLQ�QRX�FkQG�WHUPLQDĠL�
�z 1LYHOXO�GH�FRUHFWDUH�SH�FDUH�O�DĠL�DOHV�
HVWH�DFXP�D¿úDW�

)RWRJUD¿L

%ORFDUH�OXPLQR]LWDWH�LPDJLQH���([SXQHUH��%ORFDUH�$(�
ÌQDLQWH�GH�D�IRWRJUD¿D��SXWHĠL�EORFD�H[SXQHUHD�VDX�SXWHĠL�VSHFL¿FD�
IRFDOL]DUHD�úL�H[SXQHUHD�VHSDUDW�

1� %ORFDĠL�H[SXQHUHD�
�z ÌQGUHSWDĠL�DSDUDWXO�FăWUH�VXELHFWXO�SH�
FDUH�GRULĠL�Vă�vO�IRWRJUD¿DĠL��FX�H[SXQHUHD�
EORFDWă��&X�EXWRQXO�GHFODQúDWRU�DSăVDW�
SkQă�OD�MXPăWDWH��DSăVDĠL�EXWRQXO��b!�
�z > @�HVWH�D¿úDW�LDU�H[SXQHUHD�HVWH�EORFDWă�
�z 3HQWUX�D�GHEORFD�$(��HOLEHUDĠL�EXWRQXO�
GHFODQúDWRU�úL�DSăVDĠL�GLQ�QRX�EXWRQXO�
�b!��ÌQ�DFHVW�FD]��> @�QX�YD�PDL�¿�D¿܈DW�

2� &RPSXQHĠL�IRWRJUD¿D�úL�
IRWRJUD¿DĠL�
�z 'XSă�UHDOL]DUHD�XQHL�IRWRJUD¿L��$(�HVWH�
GHEORFDW�LDU�> @�QX�PDL�HVWH�D¿܈DW�

�� $(��([SXQHUH�DXWRPDWă
�� 'XSă�FH�H[SXQHUHD�D�IRVW�EORFDWă��SXWHĠL�UHJOD�FRPELQDUHD�YLWH]HL�
GHFODQúDWRUXOXL�FX�YDORDUHD�GLDIUDJPHL�SULQ�URWLUHD�GLVFXOXL�GH�VHOHFWDUH��5!�
�6FKLPE�SURJUDP��
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/XPLQR]LWDWHD�LPDJLQLL��([SXQHUH�

)RWRJUD¿L

0RGL¿FDUHD�PHWRGHL�GH�PăVXUDUH
5HJODĠL�PHWRGD�GH�PăVXUDUH��PRGXO�GH�PăVXUDUH�D�OXPLQR]LWăĠLL��SHQWUX�D�
VH�SRWULYL�FRQGLĠLLORU�GH�IRWRJUD¿HUH�GXSă�FXP�XUPHD]ă�

�z $SăVD܊L�EXWRQXO��m!��DOHJH܊L�> @�GLQ�
PHQLX܈�L�DOHJH܊L�RS܊LXQHD�GRULWă��=������
�z 2SĠLXQHD�SH�FDUH�DĠL�FRQ¿JXUDW�R�QX�HVWH�
D¿úDWă�

(YDOXDWLY
3HQWUX�FRQGLĠLL�GH�IRWRJUD¿HUH�WLSLFH��LQFOXVLY�IRWRJUD¿L�FX�OXPLQă�
GLQ�VSDWH��5HJOHD]ă�DXWRPDW�H[SXQHUHD�SHQWUX�D�VH�SRWULYL�
FRQGLĠLLORU�GH�IRWRJUD¿HUH�

0HGLH�
SRQGHUDWă�
FHQWUDOă

6WDELOHúWH�OXPLQR]LWDWHD�PHGLH�SH�vQWUHDJD�VXSUDIDĠă�D�LPDJLQLL��
FDOFXODWă�FRQVLGHUkQG�OXPLQR]LWDWHD�GLQ�]RQD�FHQWUDOă�FD�¿LQG�
FHD�PDL�LPSRUWDQWă�

6SRW 0ăVXUăWRDUHD�HVWH�UHVWULFĠLRQDWă�OD�D�VH�vQFDGUD�vQ�LQWHUYDOXO�> @�
�FDGUX�3XQFW�$(���D¿úDW�vQ�FHQWUXO�HFUDQXOXL�
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/XPLQR]LWDWHD�LPDJLQLL��([SXQHUH�

)RWRJUD¿L

6FKLPEDUHD�YDORULL�,62

�z $SăVD܊L�EXWRQXO��o!��DOHJH܊L�R�RS܊LXQH�
�¿H�DSăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
�!m��L�EXWRQXO܊L�DSRL�DSăVD܈��!5�
�z 2SĠLXQHD�SH�FDUH�DĠL�FRQ¿JXUDW�R�QX�HVWH�
D¿úDWă�

5HJOHD]ă�DXWRPDW�YDORDUHD�,62�SHQWUX�D�VH�SRWULYL�PRGXOXL�úL�
FRQGLĠLLORU�GH�IRWRJUD¿HUH�

�
6Fă]XW

&UHVFXW

3HQWUX�IRWRJUD¿HUH�vQ�H[WHULRU��SH�YUHPH�IUXPRDVă�

� 3HQWUX�IRWRJUD¿HUH�vQ�FRQGLĠLL�GH�FHU�QRURV�VDX�OD�DSXV�

3HQWUX�IRWRJUD¿HUH�GH�VFHQH�GH�QRDSWH�VDX�vQ�FDPHUH�
vQWXQHFDWH�

�� 3HQWUX�D�YHGHD�YDORDUHD�,62�VHWDWă�DXWRPDW�DWXQFL�FkQG�DSDUDWXO�HVWH�VHWDW�OD�
> @��DSăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�MXPăWDWH�

�� 'HúL�DOHJHUHD�XQHL�YDORUL�,62�PDL�PLFL�SRDWH�UHGXFH�DVSHFWXO�JUDQXODU�DO�
LPDJLQLL��H[LVWă�XQ�ULVF�PDL�PDUH�FD�LPDJLQLOH�Vă�¿H�QHFODUH�vQ�DQXPLWH�FRQGLĠLL�
GH�IRWRJUD¿HUH�

�� $OHJHUHD�XQHL�YDORUL�,62�PDL�PDUH�YD�FUHúWH�YLWH]D�REWXUDWRUXOXL��FDUH�SRDWH�
UHGXFH�QHFODULWDWHD�VXELHFWXOXL�úL�SRDWH�vPEXQăWăĠL�UD]D�GH�DFĠLRQDUH�D�EOLĠXOXL��
7RWXúL��HVWH�SR]LELO�FD�IRWRJUD¿LOH�Vă�DLEă�DVSHFW�JUDQXODU�
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/XPLQR]LWDWHD�LPDJLQLL��([SXQHUH�

)RWRJUD¿L

&RUHFWDUHD�OXPLQR]LWăĠLL�LPDJLQLL��L�&RQWUDVW�
ÌQDLQWH�GH�D�IRWRJUD¿D��]RQHOH�H[FHVLY�GH�OXPLQRDVH�VDX�IRDUWH�vQWXQHFDWH�
�SUHFXP�IHĠH�VDX�IXQGDOXUL��SRW�¿�GHWHFWDWH�úL�UHJODWH�DXWRPDW�OD�
OXPLQR]LWDWH�RSWLPă��'H�DVHPHQHD��FRQWUDVWXO�JHQHUDO�DO�LPDJLQLL�SRDWH�¿�
FRUHFWDW�DXWRPDW�vQDLQWH�GH�IRWRJUD¿HUH��SHQWUX�D�SXQH�PDL�ELQH�vQ�HYLGHQĠă�
VXELHFWXO�

�z $SăVDĠL�EXWRQXO��n!��DOHJH܊L�
>L�&RQWUDVW@�GH�OD�WDEXO�>4@܈�L�DSRL�DOHJH܊L�
>$XWR@��=������
�z ,PHGLDW�FH�DĠL�UHDOL]DW�VHWDUHD��>@@�YD�¿�
D¿܈DW�

�� ÌQ�DQXPLWH�FRQGLĠLL�GH�IRWRJUD¿HUH��FRUHFWDUHD�SRDWH�¿�LQH[DFWă�VDX�
SRDWH�FDX]D�XQ�DVSHFW�JUDQXODU�DO�LPDJLQLL�

�� 'H�DVHPHQHD��SXWHĠL�FRUHFWD�LPDJLQLOH�H[LVWHQWH��=�������
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&XORDUH�úL�IRWRJUD¿HUH�vQ�UDIDOă
)RWRJUD¿L )LOPH

5HJODUHD�QLYHOXOXL�GH�DOE
3ULQ�UHJODUHD�QLYHOXOXL�GH�DOE��:%���SXWHĠL�FRQIHUL�XQ�DVSHFW�PDL�QDWXUDO�
FXORULORU�GLQ�VFHQD�SH�FDUH�GRULĠL�Vă�R�VXUSLQGHĠL�

�z $SăVD܊L�EXWRQXO��m!��DOHJH܊L�> @�GLQ�
PHQLX܈�L�DOHJH܊L�RS܊LXQHD�GRULWă��=������
�z 2SĠLXQHD�SH�FDUH�DĠL�FRQ¿JXUDW�R�QX�HVWH�
D¿úDWă�

$XWR 6HWHD]ă�DXWRPDW�QLYHOXO�GH�DOE�RSWLP�SHQWUX�FRQGLĠLLOH�GH�
IRWRJUD¿HUH�

/XPLQD�]LOHL 3HQWUX�IRWRJUD¿HUH�vQ�H[WHULRU��SH�YUHPH�IUXPRDVă�

ÌQQRUDW 3HQWUX�IRWRJUD¿HUH�vQ�FRQGLĠLL�GH�FHU�QRURV��FX�XPEUH�VDX�OD�DSXV�

7XQJVWHQ 3HQWUX�IRWRJUD¿HUH�vQ�OXPLQă�LQFDQGHVFHQWă�RELúQXLWă��WXQJVWHQ��
úL�vQ�OXPLQă�ÀXRUHVFHQWă�

)OXRUHVFHQW 3HQWUX�IRWRJUD¿HUH�vQ�OXPLQă�FDOGă�DOEă��vQ�OXPLQă�UHFH�DOEă�úL�vQ�
FRQGLĠLL�GH�OXPLQă�ÀXRUHVFHQWă�DOEă�

)OXRUHVFHQW�+ 3HQWUX�IRWRJUD¿HUH�vQ�OXPLQă�ÀXRUHVFHQWă�GH�]L�úL�vQ�OXPLQă�
ÀXRUHVFHQWă�FRORUDWă�VLPLODU�

3HUVRQDOL]DW 3HQWUX�VHWDUHD�PDQXDOă�D�XQXL�QLYHO�GH�DOE�SHUVRQDOL]DW��=������
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&XORDUH�úL�IRWRJUD¿HUH�vQ�UDIDOă

)RWRJUD¿L )LOPH

1LYHO�GH�DOE�SHUVRQDOL]DW
3HQWUX�D�REĠLQH�FXORUL�FX�DVSHFW�QDWXUDO�vQ�OXPLQD�vQ�FDUH�IRWRJUD¿DĠL��UHJODĠL�
QLYHOXO�GH�DOE�SHQWUX�D�VH�SRWULYL�FX�VXUVD�GH�OXPLQă�SH�FDUH�R�DYHĠL�OD�
GLVSR]LĠLH��6HWDĠL�QLYHOXO�GH�DOE�vQ�DFHHDúL�VXUVă�GH�OXPLQă�FDUH�YD�¿�IRORVLWă�
SHQWUX�D�IDFH�IRWRJUD¿D�

�z 8UPDĠL�SDúLL�GH�OD�³5HJODUHD�QLYHOXOXL�GH�
DOE´��=������SHQWUX�D�DOHJH�> @�
�z ÌQGUHSWDĠL�DSDUDWXO�FăWUH�XQ�VXELHFW�
FRPSOHW�DOE��DVWIHO�vQFkW�WRW�HFUDQXO�Vă�¿H�
DOE��$SăVDĠL�EXWRQXO��l!�
�z 1XDQĠD�HFUDQXOXL�VH�PRGL¿Fă�GXSă�FH�
LQIRUPDĠLLOH�GHVSUH�QLYHOXO�GH�DOE�DX�IRVW�
vQUHJLVWUDWH�

��&XORULOH�SRW�DYHD�XQ�DVSHFW�QHQDWXUDO�GDFă�VFKLPEDĠL�VHWăULOH�
DSDUDWXOXL�GXSă�FH�vQUHJLVWUDĠL�GDWHOH�GHVSUH�QLYHOXO�GH�DOE�
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&XORDUH�úL�IRWRJUD¿HUH�vQ�UDIDOă

)RWRJUD¿L )LOPH

0RGL¿FDUHD�WRQXULORU�GH�FXORDUH�DOH�LPDJLQLL��0\�&RORUV�
0RGL¿FDĠL�WRQXULOH�GH�FXORDUH�D�LPDJLQLL�GXSă�FXP�GRULĠL��GH�H[HPSOX�
WUDQVIRUPkQG�LPDJLQLOH�vQ�LPDJLQL�VHSLD�VDX�DOE�QHJUX�

�z $SăVD܊L�EXWRQXO��m!��DOHJH܊L�> @�GLQ�
PHQLX܈�L�DOHJH܊L�RS܊LXQHD�GRULWă��=������
�z 2SĠLXQHD�SH�FDUH�DĠL�FRQ¿JXUDW�R�QX�HVWH�
D¿úDWă�

0\�&RORUV�RSULW ±

9LYLG (YLGHQĠLHUHD�FRQWUDVWXOXL�úL�D�VDWXUDĠLHL�GH�FXORDUH��IăFkQG�
LPDJLQLOH�PDL�FODUH�

1HXWUX 7RQXULOH�UHGXF�FRQWUDVWXO�úL�VDWXUDĠLD�GH�FXORDUH�SHQWUX�
LPDJLQL�QX�D܈D�GH�LQWHQVH�

6HSLD &UHD]ă�LPDJLQL�vQ�WRQXUL�VHSLD�

%�: &UHD]ă�LPDJLQL�DOE�QHJUX�

)LOP�SR]LWLY
&RPELQă�HIHFWHOH�GH�DOEDVWUX�LQWHQV��YHUGH�LQWHQV�úL�
URúX�LQWHQV�SHQWUX�D�REĠLQH�LPDJLQL�LQWHQVH�GDU�FX�DVSHFW�
QDWXUDO��DVHPăQăWRDUH�FX�LPDJLQLOH�XQXL�¿OP�SR]LWLY�

7RQ�GH�SLHOH�PDL�
GHVFKLV 'HVFKLGH�WRQXO�SLHOLL�

7RQ�GH�SLHOH�PDL�
vQFKLV ÌQFKLGH�WRQXO�SLHOLL�

$OEDVWUX�DSULQV
$FFHQWXHD]ă�QXDQĠHOH�GH�DOEDVWUX�vQ�LPDJLQL��,QWHQVL¿Fă�
FXORULOH�FHUXOXL��RFHDQXOXL�úL�DOH�DOWRU�VXELHFWH�GH�FXORDUH�
DOEDVWUă�

9HUGH�DSULQV
$FFHQWXHD]ă�QXDQĠHOH�GH�YHUGH�vQ�LPDJLQL��,QWHQVL¿Fă�
FXORULOH�PXQĠLORU��IUXQ]LúXOXL�úL�DOH�DOWRU�VXELHFWH�GH�FXORDUH�
YHUGH�

5RúX�LQWHQV $FFHQWXHD]ă�QXDQĠHOH�GH�UR܈X�vQ�LPDJLQL��,QWHQVL¿Fă�
FXORDUHD�VXELHFWHORU�GH�FXORDUH�URúLH�

&XORDUH�
SHUVRQDOL]DWă�

5HJODĠL�FRQWUDVWXO��FODULWDWHD��VDWXUDĠLD�GH�FXORDUH�úL�DOWH�
VHWăUL��GXSă�FXP�GRULĠL��=������
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&XORDUH�úL�IRWRJUD¿HUH�vQ�UDIDOă

��1LYHOXO�GH�DOE��=������QX�SRDWH�¿�VHWDW�vQ�PRGXULOH�> @�VDX�> @�
��&X�PRGXULOH�> <�L܈�@ @��FXORULOH��DOWHOH�GHFkW�WRQXULOH�GH�FXORDUH�
DOH�SLHOLL��SRW�¿�PRGL¿FDWH��(VWH�SRVLELO�FD�DFHVWH�VHWăUL�Vă�QX�DLEă�
UH]XOWDWHOH�DúWHSWDWH�vQ�FHHD�FH�SULYHúWH�WRQXULOH�SLHOLL�

)RWRJUD¿L )LOPH

&XORDUH�SHUVRQDOL]DWă
$OHJHĠL�QLYHOXO�GRULW�GH�FRQWUDVW�DO�LPDJLQLL��FODULWDWHD��VDWXUDĠLD�GH�FXORDUH��
WRQXULOH�GH�URúX��YHUGH��DOEDVWUX�úL�WRQXULOH�SLHOLL��vQWU�R�JDPă�GH�OD���OD���

1� $FFHVDĠL�HFUDQXO�SHQWUX�VHWăUL�
�z 8UPDĠL�SDúLL�GH�OD�³0RGL¿FDUH�WRQXUL�
FXORDUH�LPDJLQH��0\�&RORUV�´��=������
SHQWUX�D�DOHJH�> �L܊L�DSRL�DSăVD܈�@
EXWRQXO��l!�

2� &RQ¿JXUDĠL�VHWDUHD�
�z $SăVD܊L�EXWRDQHOH��o!�p!�SHQWUX�
D�DOHJH�R�RS܊LXQH܈�L�DSRL�VSHFL¿FD܊L�
YDORDUHD�DSăVkQG�EXWRDQHOH��q!�r!�
VDX�URWLQG�GLVFXO�GH�VHOHFWDUH��5!�
�z 3HQWUX�HIHFWH�PDL�SXWHUQLFH�PDL�LQWHQVH�
�VDX�WRQXUL�DOH�SLHOLL�PDL�vQFKLVH���UHJODĠL�
YDORDUHD�OD�GUHDSWD�LDU�SHQWUX�HIHFWH�
PDL�SXĠLQ�LQWHQVH�HVWRPSDWH��VDX�SHQWUX�
WRQXUL�GH�SLHOH�PDL�GHVFKLVH���UHJODĠL�
YDORDUHD�OD�VWkQJD�
�z $SăVD܊L�EXWRQXO��l!�SHQWUX�D�WHUPLQD�
VHWDUHD�
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&XORDUH�úL�IRWRJUD¿HUH�vQ�UDIDOă

)RWRJUD¿L

)RWRJUD¿HUH�FRQWLQXă
$SăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�FDSăW�SHQWUX�D�IRWRJUD¿D�
3HQWUX�PDL�PXOWH�GHWDOLL�UHIHULWRDUH�OD�YLWH]D�GH�IRWRJUD¿HUH��YH]L�Ä9LWH]ă�
IRWRJUD¿HUH�FRQWLQXă³��=�������

1� &RQ¿JXUDĠL�VHWDUHD�
�z $SăVD܊L�EXWRQXO��m!��DOHJH܊L�> @�GLQ�
PHQLX܈�L�DOHJH܊L�RS܊LXQHD�GRULWă��=������
�z 2SĠLXQHD�SH�FDUH�DĠL�FRQ¿JXUDW�R�QX�HVWH�
D¿úDWă�

2� )RWRJUD¿D܊L�
�z $SăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�
FDSăW�SHQWUX�D�IRWRJUD¿D�

0RG 'HVFULHUH

W &RQWLQXX )RWRJUD¿HUH�FRQWLQXă��FX�IRFDOL]DUHD�úL�H[SXQHUHD�VWDELOLWH�FkQG�
DSăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�MXPăWDWH�

$)�IRWRJUD¿HUH�
FRQWLQXă


)RWRJUD¿HUH�úL�IRFDOL]DUH�FRQWLQXă�
>&DGUX�$)@�HVWH�VHWDW�OD�>&HQWUX@�úL�QX�SRDWH�¿�VFKLPEDW�


�ÌQ�PRGXO�>t@��=�������PRGXO�IRFDOL]DUH�PDQXDOă��=������VDX�FkQG�$)�HVWH�EORFDW�
�=�������> @�VH�VFKLPEă�vQ�> @�

��1X�SRDWH�¿�IRORVLW�FX�DXWRGHFODQúDWRUXO��=������VDX�>'HWHFWDUH�
FOLSLUH@��=������

��)RWRJUD¿HUHD�SRDWH�¿�RSULWă�WHPSRUDU�úL�IRWRJUD¿HUHD�vQ�UDIDOă�
SRDWH�¿�vQFHWLQLWă��vQ�IXQFĠLH�GH�FRQGLĠLLOH�GH�IRWRJUD¿HUH��GH�VHWăULOH�
DSDUDWXOXL�úL�GH�SR]LĠLD�]RRP�XOXL�

��3H�PăVXUă�FH�IDFHĠL�PDL�PXOWH�IRWRJUD¿L��SURFHVXO�GH�IRWRJUD¿HUH�
SRDWH�¿�vQFHWLQLW�

��)RWRJUD¿HUHD�SRDWH�¿�vQFHWLQLWă�GDFă�EOLĠXO�VH�GHFODQúHD]ă�

�� )RWRJUD¿HUHD�FRQWLQXă�HVWH�PDL�UDSLGă�vQ�PRGXO�> @��=������
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,QWHUYDO�GH�IRWRJUD¿HUH�úL�IRFDOL]DUH
)RWRJUD¿L

)RWRJUD¿HUH�FX�IXQFĠLH�&ORVH�XS��0DFUR�
3HQWUX�D�UHVWUkQJH�DULD�GH�IRFDOL]DUH�SHQWUX�D�Yă�DSURSLD�PDL�PXOW�GH�
VXELHFWH��VHWDĠL�DSDUDWXO�OD�>e@��3HQWUX�PDL�PXOWH�GHWDOLL�GHVSUH�LQWHUYDOXO�GH�
IRFDOL]DUH��YH]L�Ä,QWHUYDO�IRWRJUD¿HUH³��=�������

�z $SăVD܊L�EXWRQXO��q!�DOHJH܊L�>e@��¿H�
DSăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO��5!�܈�L�DSRL�DSăVD܊L�EXWRQXO�
�m!�
�z ,PHGLDW�FH�DĠL�UHDOL]DW�VHWDUHD��>e@�HVWH�
D¿܈DW�

��'DFă�EOLĠXO�VH�GHFODQúHD]ă��SRDWH�DSăUHD�HIHFWXO�GH�YLJQHWWLQJ�
�� ÌQ�EDUD�JDOEHQă��D¿úDĠL�]RQD�GH�VXE�EDUD�GH�]RRP��>e@�YD�FăSăWD�
FXORDUHD�JUL�LDU�DSDUDWXO�QX�YD�IRFDOL]D�

�� 3HQWUX�D�SUHYHQL�WUHPXUXO�DSDUDWXOXL��vQFHUFDĠL�Vă�PRQWDĠL�DSDUDWXO�SH�XQ�
WUHSLHG�úL�Vă�IRWRJUD¿DĠL�FX�DSDUDWXO�VHWDW�OD�>[@��=������

)RWRJUD¿L )LOPH

)RWRWJUD¿HUH�vQ�0RGXO�)RFDOL]DUH�0DQXDOă
$WXQFL�FkQG�QX�SXWHĠL�Vă�IRFDOL]DĠL�vQ�PRGXO�$)��IRORVLĠL�IRFDOL]DUHD�PDQXDOă��
3XWHĠL�VSHFL¿FD�SR]LĠLD�GH�IRFDOL]DUH�JHQHUDOă�úL�DSRL�SXWHĠL�DSăVD�EXWRQXO�
GHFODQúDWRU�SkQă�OD�MXPăWDWH�SHQWUX�D�DMXWD�DSDUDWXO�Vă�VWDELOHDVFă�SR]LĠLD�
RSWLPă�GH�IRFDOL]DUH�vQ�DSURSLHUHD�SR]LĠLHL�SH�FDUH�DĠL�VSHFL¿FDW�R��3HQWUX�
PDL�PXOWH�GHWDOLL�GHVSUH�LQWHUYDOXO�GH�IRFDOL]DUH��YH]L�Ä,QWHUYDO�IRWRJUD¿HUH³�
�=�������

1� $OHJHĠL�>f@�
�z $SăVD܊L�EXWRQXO��q!��DOHJH܊L�>f@��¿H�
DSăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
�!m��L�EXWRQXO܊L�DSRL�DSăVD܈��!5�
�z >f@�úL�LQGLFDWRUXO�)0�VXQW�D¿úDWH�



91

,QWHUYDO�GH�IRWRJUD¿HUH�úL�IRFDOL]DUH

2� 6SHFL¿FDĠL�SR]LĠLD�GH�IRFDOL]DUH�
JHQHUDOă�
�z ğLQkQG�FRQW�GH�EDUD�GH�LQGLFDUH�D�0)�GH�
SH�HFUDQ��FDUH�LQGLFă�GLVWDQĠD�úL�SR]LĠLD�
IRFDOă��úL�GH�]RQD�GH�D¿úDUH�PăULWă��
DSăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
GLVFXO��5!�SHQWUX�D�VSHFL¿FD�SR]L܊LD�
GH�IRFDOL]DUH�JHQHUDOă܈�L�DSRL�DSăVD܊L�
EXWRQXO��m!�

3� 5HJODMXO�¿Q�DO�IRFDOL]ăULL�
�z $SăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�
MXPăWDWH�SHQWUX�FD�DSDUDWXO�Vă�IDFă�
UHJOăUL�¿QH�SR]LĠLHL�GH�IRFDOL]DUH��0)�GH�
VLJXUDQĠă��

��&kQG�IRFDOL]D܊L�PDQXDO��PRGXO�GH�FDGUX�$)��=������HVWH�>&HQWUX@܈�L�
GLPHQVLXQHD�FDGUXOXL�$)��=������HVWH�>1RUPDO@܈�L�DFHVWH�VHWăUL�QX�
SRW�¿�PRGL¿FDWH�

��)RFDOL]DUHD�HVWH�SRVLELOă�DWXQFL�FkQG�IRORVLĠL�]RRPXO�GLJLWDO��=������
VDX�WHOHFRQYHUWRUXO�GLJLWDO��=������VDX�FkQG�IRORVLĠL�XQ�WHOHYL]RU�FD�
D¿úDM��=�������GDU�D¿úDMXO�PăULW�QX�YD�DSăUHD�

�� 3HQWUX�D�IRFDOL]D�PDL�H[DFW��vQFHUFDĠL�Vă�DúH]DĠL�DSDUDWXO�SH�XQ�WUHSLHG�SHQWUX�
D�O�VWDELOL]D�

�� 3HQWUX�D�DVFXQGH�]RQD�GH�D¿úDUH�PăULWă��DSăVDĠL�EXWRQXO��n!܈�L�VHWD܊L�
>=RRP�SXQFW�0)@�GH�OD�WDEXO�>4@�OD�>2SULW@��=������

�� 3HQWUX�D�GH]DFWLYD�UHJODMXO�¿Q�DO�IRFDOL]ăULL�DXWRPDWH�FkQG�EXWRQXO�GHFODQúDWRU�
HVWH�DSăVDW�SkQă�OD�MXPăWDWH��DSăVDĠL�EXWRQXO��n!܈�L�VHWD܊L�>)0�GH�
VLJXUDQ܊ă@�GH�OD�WDEXO�>4@�OD�>2SULW@��=������

,QGLFDWRU�0)
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,QWHUYDO�GH�IRWRJUD¿HUH�úL�IRFDOL]DUH

)RWRJUD¿L )LOPH

7HOHFRQYHUWRU�GLJLWDO
'LVWDQĠD�IRFDOă�D�RELHFWLYXOXL�SRDWH�¿�PăULWD�GH����[�VDX�DSUR[LPDWLY�
���[��$FHVW�OXFUX�SRDWH�UHGXFH�WUHPXUXO�DSDUDWXOXL�GHRDUHFH�YLWH]D�
GHFODQúDWRUXOXL�HVWH�PDL�PDUH�GHFkW�DU�¿�GDFă�DĠL�IDFH�]RRP��LQFOXVLY�
IRORVLQG�]RRPXO�GLJLWDO��OD�DFHHDúL�YDORDUH�D�]RRPXOXL�

�z $SăVDĠL�EXWRQXO��n!��DOHJH܊L�>=RRP�
'LJLWDO@�GH�OD�WDEXO�>4@܈�L�DSRL�DOHJH܊L�
RS܊LXQHD�GRULWă��=������
�z 9L]XDOL]DUHD�HVWH�PăULWă�LDU�]RRPXO�HVWH�
D¿úDW�SH�HFUDQ�

��7HOHFRQYHUWRUXO�GH�]RRP�GLJLWDO�QX�SRDWH�¿�IRORVLW�FX�]RRPXO�GLJLWDO�
�=������VDX�FX�]RRPXO�SHQWUX�SXQFW�$)��=������

�� 'LVWDQĠHOH�IRFDOH�UHVSHFWLYH�DWXQFL�FkQG�IRORVLĠL�>���[@�úL�>���[@�VXQW�GH������±�
������PP�úL������±�������PP��HFKLYDOHQWXO�XQXL�¿OP�GH���PP��

�� 9LWH]D�REWXUDWRUXOXL�SRDWH�¿�HFKLYDOHQWă�DWXQFL�FkQG�GHSODVDĠL�EXWRQXO�GH�
]RRP�SkQă�OD�FDSăW�FăWUH��i!�SHQWUX�WHOHIRWR�PD[LP�LDU�DWXQFL�FkQG�GDĠL�
]RRP�SHQWUX�D�PăUL�VXELHFWXO�OD�DFHHDúL�GLPHQVLXQH�XUPkQG�SDVXO���GH�OD�
³)RFDOL]DUH�FkW�PDL�DSURDSH�SH�VXELHFWH��=RRP�GLJLWDO�´��=������
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,QWHUYDO�GH�IRWRJUD¿HUH�úL�IRFDOL]DUH

)RWRJUD¿L )LOPH

6FKLPEDĠL�PRGXO�GH�&DGUX�$)
0RGL¿FDĠL�PRGXO�FDGUXOX�$)��DXWRIRFDOL]DUH��SHQWUX�D�VH�SRWULYL�FRQGLĠLLORU�GH�
IRWRJUD¿HUH�GXSă�FXP�XUPHD]ă�

�z $SăVDĠL�EXWRQXO��n!��DOHJH܊L�>&DGUX�
$)@�GH�OD�WDEXO�>4@܈�L�DSRL�DOHJH܊L�
RS܊LXQHD�GRULWă��=������

)RWRJUD¿L )LOPH

&HQWUX
8Q�FDGUXO�$)�YD�¿�D¿úDW�vQ�FHQWUX��)RDUWH�H¿FLHQW�SHQWUX�IRFDOL]DUH�VLJXUă�

��8Q�FDGUX�JDOEHQ�$)�HVWH�D¿úDW�FX�> @�GDFă�DSDUDWXO�QX�SRDWH�
IRFDOL]D�FkQG�DSăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�MXPăWDWH�

�� 3HQWUX�D�UHGXFH�GLPHQVLXQHD�FDGUXOXL�$)��DSăVDĠL�EXWRQXO��n!܈�L�VHWD܊L�
>'LPHQVLXQH�FDGUX�$)@�GH�OD�WDEXO�>4@�OD�>0LF@��=������

�� 'LPHQVLXQHD�FDGUXOXL�$)�HVWH�VHWDWă�OD�>1RUPDO@�FkQG�IRORVLĠL�]RRPXO�GLJLWDO�
�=������VDX�WHOHFRQYHUWRUXO�GLJLWDO��=����L�vQ�PRGXO�GH�IRFDOL]DUH�PDQXDOă܈���
�=������

�� 3HQWUX�D�FRPSXQH�IRWRJUD¿L�DVWIHO�vQFkW�VXELHF܊LL�Vă�¿H�SR]L܊LRQD܊L�vQWU�R�
PDUJLQH�VDX�vQ�FRO܊��vQWkL�vQGUHSWD܊L�DSDUDWXO�SHQWUX�D�FXSULQGH�VXELHFWXO�vQ�
FDGUXO�$)܈�L�DSRL܊�LQH܊L�DSăVDW�EXWRQXO�GHFODQ܈DWRU�OD�MXPăWDWH��ÌQ�WLPS�FH�
�L�DSRL܈�L܊D�FXP�GRUL܈L�IRWRJUD¿D�D܊L�DSăVDW�EXWRQXO�OD�MXPăWDWH��UHFRPSXQH܊LQH܊
DSăVD܊L�EXWRQXO�SkQă�OD�FDSăW��%ORFDUH�IRFDOL]DUH��
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,QWHUYDO�GH�IRWRJUD¿HUH�úL�IRFDOL]DUH

)RWRJUD¿L )LOPH

)DFH�$L$)
�� 'HWHFWHD]ă�IHĠHOH�RDPHQLORU�úL�DSRL�VHWHD]ă�IRFDOL]DUHD��H[SXQHUHD��GRDU�
PRGXO�GH�PăVXUDUH�HYDOXDWLYă��úL�QLYHOXO�GH�DOE��GRDU�> @��

�� 'XSă�FH�vQGUHSWDĠL�DSDUDWXO�FăWUH�VXELHFW��XQ�FDGUX�DOE�YD�DSăUHD�vQ�MXUXO�
IHĠHL�SHUVRDQHL�VWDELOLWH�GH�FăWUH�DSDUDW�Vă�¿H�VXELHFWXO�SULQFLSDO�úL�FHO�
PXOW�GRXă�FDGUH�JUL�VXQW�D¿úDWH�vQ�MXUXO�DOWRU�IHĠH�GHWHFWDWH�

�� &kQG�DSDUDWXO�GHWHFWHD]ă�PLúFDUH��FDGUHOH�YRU�XUPăUL�VXELHFWHOH�vQ�
PLúFDUH��vQWU�R�DQXPLWă�GLVWDQĠă�

�� 'XSă�FH�DSăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�MXPăWDWH��YRU�¿�D¿úDWH�
PD[LP�QRXă�FDGUH�GH�FXORDUH�YHUGH�vQ�MXUXO�IHĠHORU�SH�FDUH�VH�IDFH�
IRFDOL]DUHD�

��'DFă�IHĠHOH�QX�VXQW�GHWHFWDWH�VDX�GDFă�GRDU�FDGUHOH�JUL�YRU�¿�D¿úDWH�
�IăUă�QLFLXQ�FDGUX�GH�FXORDUH�DOEă���FHO�PXOW�QRXă�FDGUH�GH�FXORDUH�
YHUGH�VXQW�D¿úDWH�vQ�]RQHOH�GH�IRFDOL]DUH�DWXQFL�FkQG�DSăVDĠL�
EXWRQXO�GHFODQúDWRU�SkQă�OD�MXPăWDWH�

��'DFă�IHĠHOH�QX�VXQW�GHWHFWDWH�DWXQFL�FkQG�6HUYR�$)��=������HVWH�
VHWDWă�SH�>3RUQLW@��FDGUXO�$)�YD�DSăUHD�vQ�FHQWUXO�HFUDQXOXL�FkQG�
DSăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�MXPăWDWH�

��([HPSOH�GH�IHĠH�FDUH�QX�SRW�¿�GHWHFWDWH�
��6XELHFĠLL�FDUH�VH�DÀă�OD�GLVWDQĠă�VDX�IRDUWH�DSURDSH�
��6XELHFĠLL�FDUH�VH�DÀă�vQ�vQWXQHULF�VDX�vQ�OXPLQă�
��3UR¿OXUL�GH�IHĠH��IHĠH�GLQ�XQJKL�VDX�SDUĠLDO�DVFXQVH

��$SDUDWXO�SRDWH�LQWHUSUHWD�JUHúLW�IHĠHOH�FDUH�QX�DSDUĠLQ�RDPHQLORU��FD�
IHĠH�XPDQH�

��1LFLXQ�FDGUX�$)�QX�HVWH�D¿úDW�GDFă�DSDUDWXO�QX�SRDWH�IRFDOL]D�
DWXQFL�FkQG�DSăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�MXPăWDWH�
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,QWHUYDO�GH�IRWRJUD¿HUH�úL�IRFDOL]DUH

)RWRJUD¿L

$OHJHUHD�SHUVRDQHL�SH�FDUH�GRULĠL�Vă�IRFDOL]DĠL��8UPăULUH�$)�
)RWRJUD¿DĠL�GXSă�FH�DOHJHĠL�XQ�VXELHFW�SH�FDUH�Vă�IRFDOL]DĠL��GXSă�FXP�
XUPHD]ă�

1� $OHJHĠL�>8UPăULUH�$)@�
�z 8UPD܊L�SD܈LL�GH�OD�³0RGL¿FDUH�PRG�FDGUX�
$)´��=������SHQWUX�D�DOHJH�>8UPăULUH�$)@�
�z > @�YD�¿�D¿úDW�vQ�FHQWUXO�HFUDQXOXL�

2� $OHJHĠL�XQ�VXELHFW�SH�FDUH�Vă�
IRFDOL]DĠL�
�z ÌQGUHSWDĠL�DSDUDWXO�vQ�DúD�IHO�vQFkW�> @�Vă�
¿H�vQGUHSWDW�FăWUH�VXELHFWXO�GRULW�úL�DSRL�
DSăVDĠL�EXWRQXO��q!�

�z $WXQFL�FkQG�VXELHFWXO�HVWH�GHWHFWDW��
DSDUDWXO�VFRDWH�XQ�VHPQDO�VRQRU�LDU�
> @�HVWH�D¿܈DW��&KLDU�GDFă�VXELHFWXO�
VH�GHSODVHD]ă��DSDUDWXO�YD�FRQWLQXD�
Vă�XUPăUHDVFă�VXELHFWXO�SH�R�DQXPLWă�
GLVWDQĠă�
�z 'DFă�QX�HVWH�GHWHFWDW�QLFLXQ�VXELHFW��> @�
YD�¿�D¿܈DW�
�z 3HQWUX�D�DQXOD�XUPăULUHD��DSăVD܊L�EXWRQXO�
�q!�GLQ�QRX�
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,QWHUYDO�GH�IRWRJUD¿HUH�úL�IRFDOL]DUH

3� )RWRJUD¿HUH�
�z $SăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�
MXPăWDWH��> @��VH�VFKLPEă�vQ�> @�
DOEDVWUX��FDUH�XUPăUHúWH�VXELHFWXO�SH�
PăVXUă�FH�DSDUDWXO�FRQWLQXă�Vă�UHJOH]H�
IRFDOL]DUHD�úL�H[SXQHUHD��6HUYR�$)��
�=������
�z $SăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�
FDSăW�SHQWUX�D�IRWRJUD¿D�
�z &KLDU�úL�GXSă�FH�DĠL�IRWRJUD¿DW��> @�YD�
FRQWLQXD�Vă�¿H�D¿úDW�LDU�DSDUDWXO�YD�
FRQWLQXD�Vă�XUPăUHDVFă�VXELHFWXO�

�� >6HUYR�$)@��=������HVWH�VHWDW�OD�>3RUQLW@�úL�QX�SRDWH�¿�VFKLPEDW�
��6�DU�SXWHD�FD�XUPăULUHD�Vă�QX�¿H�SRVLELOă�DWXQFL�FkQG�VXELHFWHOH�
VXQW�SUHD�PLFL�VDX�VH�GHSODVHD]ă�SUHD�UDSLG�VDX�FkQG�FXORDUHD�
VDX�OXPLQR]LWDWHD�VXELHFWXOXL�VH�SRWULYHVF�IRDUWH�PXOW�FX�FHOH�DOH�
IXQGDOXOXL�

�� >=RRP�SXQFW�$)@�GH�OD�WDEXO�>4@�QX�HVWH�GLVSRQLELOă�
�� >e@�QX�HVWH�GLVSRQLELO�

�� $SDUDWXO�SRDWH�GHWHFWD�VXELHFWH�FKLDU�GDFă�DSăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�
OD�MXPăWDWH�IăUă�D�DSăVD�EXWRQXO��q!��'XSă�FH�IDFHĠL�IRWRJUD¿D��> @�HVWH�
D¿úDW�vQ�FHQWUXO�HFUDQXOXL�

�� &kQG�IRWRJUD¿D܊L�vQ�PRGXO�>f@��=�������DSăVDĠL�úL�ĠLQHĠL�DSăVDW�EXWRQXO��q!�
WLPS�GH�FHO�SXĠLQ�R�VHFXQGă�
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,QWHUYDO�GH�IRWRJUD¿HUH�úL�IRFDOL]DUH

)RWRJUD¿L

)RWRJUD¿HUHD�FX�6HUYR�$)
$FHVW�PRG�Yă�YD�DMXWD�Vă�SXWHĠL�IDFH�IRWRJUD¿L�DOH�VXELHFWHORU�DÀDWH�vQ�
PLúFDUH��GHRDUHFH�DSDUDWXO�FRQWLQXă�Vă�IRFDOL]H]H�SH�VXELHFW�úL�Vă�UHJOH]H�
H[SXQHUHD�FkW�WLPS�DSăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�MXPăWDWH�

1� &RQ¿JXUDĠL�VHWDUHD�
�z $SăVD܊L�EXWRQXO��n!��DOHJH܊L�>6HUYR�
$)@�GH�OD�WDEXO�>4@܈�L�DSRL�DOHJH܊L�>3RUQLW@�
�=������

2� )RFDOL]D܊L�
�z )RFDOL]DUHD�úL�H[SXQHUHD�YRU�¿�SăVWUDWH�
DFROR�XQGH�FDGUXO�$)�GH�FXORDUH�DOEDVWUă�
HVWH�D¿úDW�vQ�WLPS�FH�ĠLQHĠL�DSăVDW�EXWRQXO�
GHFODQúDWRU�SkQă�OD�MXPăWDWH�

��(VWH�SRVLELO�FD�IRFDOL]DUHD�Vă�QX�SRDWă�¿�UHDOL]DWă�vQ�DQXPLWH�FRQGLĠLL�
GH�IRWRJUD¿HUH�

�� ÌQ�FRQGLĠLL�GH�OXPLQR]LWDWH�VFă]XWă��HVWH�SRVLELO�FD�6HUYR�$)�Vă�QX�
¿H�DFWLYDW��FDGUHOH�$)�DU�SXWHD�Vă�QX�LD�FXORDUHD�DOEDVWUă��DWXQFL�
FkQG�DSăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�MXPăWDWH��ÌQ�DFHVW�FD]��
IRFDOL]DUHD�úL�H[SXQHUHD�VXQW�VHWDWH�FRQIRUP�PRGXOXL�GH�FDGUX�$)�

�� ÌQ�FD]XO�vQ�FDUH�QX�SXWHĠL�REĠLQH�H[SXQHUHD�GRULWă��YLWH]HOH�
GHFODQúDWRUXOXL�úL�YDORULOH�GLDIUDJPHL�VXQW�D¿úDWH�FX�SRUWRFDOLX��
(OLEHUDĠL�EXWRQXO�GHFODQúDWRU�úL�DSRL�DSăVDĠL�O�SkQă�ODMXPăWDWH�

��)RWRJUD¿HUHD�FX�EORFDUH�$)�QX�HVWH�GLVSRQLELOă�
�� >=RRP�SXQFW�$)@�GH�OD�WDEXO�>4@�QX�HVWH�GLVSRQLELOă�
��1X�HVWH�GLVSRQLELOă�DWXQFL�FkQG�IRORVLĠL�DXWRGHFODQúDWRUXO��=������
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,QWHUYDO�GH�IRWRJUD¿HUH�úL�IRFDOL]DUH

)RWRJUD¿L

6FKLPEDUHD�VHWăULL�GH�IRFDOL]DUH
3XWHĠL�VFKLPED�RSĠLXQHD�LPSOLFLWă�D�DSDUDWXOXL�GH�D�IRFDOL]D�FRQVWDQW�
SH�VXELHFWHOH�FăWUH�FDUH�HVWH�vQGUHSWDW��FKLDU�úL�DWXQFL�FkQG�EXWRQXO�
GHFODQúDWRU�QX�HVWH�DSăVDW��ÌQ�VFKLPE��SXWHĠL�OLPLWD�IRFDOL]DUHD�DSDUDWXOXL�OD�
PRPHQWXO�vQ�FDUH�DSăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�MXPăWDWH�

�z $SăVD܊L�EXWRQXO��n!��DOHJH܊L�>$)�
FRQWLQXX@�GH�OD�WDEXO�>4@܈�L�DSRL�DOHJH܊L�
>2SULW@��=������

3RUQLW
$FHDVWă�VHWDUH�Yă�DMXWă�Vă�QX�UDWDĠL�GLYHUVH�RSRUWXQLWăĠL�GH�IRWRJUD¿HUH��
GHRDUHFH�DSDUDWXO�IRFDOL]HD]ă�FRQVWDQW�SH�VXELHFWH�vQDLQWH�GH�D�DSăVD�EXWRQXO�
GHFODQúDWRU�SkQă�OD�MXPăWDWH�

2SULW 3ăVWUHD]ă�EDWHULD��GHRDUHFH�DSDUDWXO�QX�IRFDOL]HD]ă�vQ�PRG�FRQVWDQW�

)RWRJUD¿L )LOPH

)RWRJUD¿HUH�FX�EORFDUH�$)
)RFDOL]DUHD�SRDWH�¿�EORFDWă��'XSă�EORFDUHD�IRFDOL]ăULL��GLVWDQĠD�IRFDOă�QX�VH�
YD�VFKLPED�FKLDU�GDFă�ULGLFDĠL�GHJHWXO�GH�SH�EXWRQXO�GHFODQúDWRU�

1� %ORFDĠL�IRFDOL]DUHD�
�z &X�EXWRQXO�GHFODQúDWRU�DSăVDW�SkQă�OD�
MXPăWDWH��DSăVDĠL�EXWRQXO��q!�
�z )RFDOL]DUHD�HVWH�DFXP�EORFDWă�LDU�>f@܈�L�
LQGLFDWRUXO�0)�VXQW�D¿܈DWH�
�z 3HQWUX�D�GHEORFD�IRFDOL]DUHD��DSăVD܊L�
EXWRQXO�GHFODQúDWRU�SkQă�OD�MXPăWDWH�GLQ�
QRX܈�L�DSăVD܊L�EXWRQXO��q!�

2� &RPSXQHĠL�IRWRJUD¿D�úL�
IRWRJUD¿DĠL�
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%OLĠ

)RWRJUD¿L

0RGL¿FDUHD�PRGXOXL�%OLĠ
3XWHĠL�VFKLPED�PRGXO�EOLĠ�SHQWUX�D�VH�SRWULYL�FX�VFHQD�GH�IRWRJUD¿HUH��
3HQWUX�GHWDOLL�UHIHULWRDUH�OD�UD]D�EOLĠXOXL��FRQVXOWDĠL�Ä,QWHUYDO�EOLĠ³��=�������

1� 5LGLFD܊L�EOL܊XO�
2� &RQ¿JXUDĠL�VHWDUHD�
�z $SăVD܊L�EXWRQXO��r!��DOHJH܊L�XQ�PRG�EOL܊�
�¿H�DSăVkQG�EXWRDQHOH��q!�r!�¿H�URWLQG�
�!m��L�EXWRQXO܊L�DSRL�DSăVD܈��!5�
�z 2SĠLXQHD�SH�FDUH�DĠL�FRQ¿JXUDW�R�QX�HVWH�
D¿úDWă�

��(FUDQXO�GH�VHWDUH�QX�SRDWH�¿�DFFHVDW�GDFă�DSăVD܊L�EXWRQXO��r!�
FkQG�EOL܊XO�QX�HVWH�ULGLFDW��5LGLFD܊L�EOL܊XO�FX�GHJHWXO�vQDLQWH�

> @�$XWR
6H�GHFODQúHD]ă�DXWRPDW�vQ�FRQGLĠLL�GH�OXPLQR]LWDWH�VFă]XWă�

>h@�3RUQLW
'HFODQ܈HD]ă�SHQWUX�¿HFDUH�IRWRJUD¿H�

>Z@�6LQFURQL]DUH�OHQWă
'HFODQ܈HD]ă�SHQWUX�D�OXPLQD�VXELHFWXO�SULQFLSDO��SUHFXP�RDPHQL��vQ�WLPS�FH�
IRWRJUD¿D܊L�FX�XQ�WLPS�GH�H[SXQHUH�OXQJ�SHQWUX�D�DYHD�IXQGDOXO�OXPLQDW�

�� ÌQ�PRGXO�>Z@��PRQWDĠL�DSDUDWXO�SH�XQ�WUHSLHG�VDX�OXDĠL�DOWH�PăVXUL�
SHQWUX�D�O�VWDELOL]D�úL�SHQWUX�D�SUHYHQL�WUHPXUXO�DSDUDWXOXL��
6XSOLPHQWDU��VHWDĠL�>0RG�,6@�OD�>2SULW@�DWXQFL�FkQG�IRORVLĠL�XQ�WUHSLHG�
VDX�DOWH�PLMORDFH�SHQWUX�D�ĠLQH�DSDUDWXO�QHPLúFDW��=�������

�� ÌQ�PRGXO�>Z@��FKLDU�GXSă�FH�EOLĠXO�VH�GHFODQúHD]ă��DVLJXUDĠL��Yă�Fă�
VXELHFWXO�QX�VH�PLúFă�SkQă�FH�VXQHWXO�REWXUDWRUXOXL�QX�VH�RSUHúWH�
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%OLĠ

)RWRJUD¿L

5HJODUHD�&RPSHQVăULL�H[SXQHULL�SHQWUX�EOLĠ
/D�IHO�FD�vQ�FD]XO�FRPSHQVăULL�H[SXQHULL�QRUPDOH��=�������SXWHĠL�UHJOD�
H[SXQHUHD�EOLĠXOXL�GH�OD�±��OD����vQ�WUHSWH�GH�����

�z $SăVDĠL�EXWRQXO��m!��DOHJH܊L�>X@�GLQ�
PHQLX܈�L�PRGL¿FD܊L�VHWDUHD�DSăVkQG�
EXWRDQHOH��o!�p!�VDX�URWLQG��5!�
�=������
�z ,PHGLDW�FH�DĠL�HIHFWXDW�VHWDUHD��>X@�HVWH�
D¿úDW�

�� 'DFă�H[LVWă�ULVF�GH�VXSUDH[SXQHUH��DSDUDWXO�YD�UHJOD�DXWRPDW�YDORDUHD�YLWH]HL�
REWXUDWRUXOXL�VDX�D�GLDIUDJPHL�vQ�WLPSXO�IRWRJUD¿HULL�FX�EOLĠ��SHQWUX�D�UHGXFH�
]RQHOH�HVWRPSDWH�úL�SHQWUX�D�IRWRJUD¿D�OD�H[SXQHUH�RSWLPă��7RWXúL��SXWHĠL�
GH]DFWLYD�UHJODUHD�DXWRPDWă�D�YLWH]HL�REWXUDWRUXOXL�úL�D�YDORULL�GLDIUDJPHL�
DFFHVkQG�0(18��=�����܈�L�DOHJkQG�WDEXO�>4@�!�>6HWăUL�EOL܊@�!�>)(�GH�
VLJXUDQ܊ă@�!�>2SULW@�

�� 'H�DVHPHQHD��SXWHĠL�FRQ¿JXUD�FRPSHQVDUHD�H[SXQHULL�EOLĠXOXL�DFFHVkQG�
�@܊RPS��H[SXQHULL�FX�EOL&<�!�@܊L�DOHJkQG�WDEXO�>4@�!�>6HWăUL�EOL܈������=��18)0

�� 'H�DVHPHQHD��SXWHĠL�DFFHVD�HFUDQXO�>6HWăUL�EOLĠ@�GLQ�0(18�FkQG�EOL܊XO�HVWH�
ULGLFDW��DSăVkQG�EXWRQXO��r!܈�L�LPHGLDW�DSăVkQG�EXWRQXO��n!�
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%OLĠ

)RWRJUD¿L

)RWRJUD¿HUH�FX�EORFDUH�)(
&D�úL�vQ�FD]XO�EORFăULL�$(��=�������SXWHĠL�EORFD�H[SXQHUHD�SHQWUX�IRWRJUD¿HUH�
FX�EOLĠ�

1� 5LGLFD܊L�EOL܊XO܈�L�VHWD܊L�PRGXO�GH�
EOL܊�OD�>h@��=������

2� %ORFDĠL�H[SXQHUHD�FX�EOLĠ�
�z ÌQGUHSWDĠL�DSDUDWXO�FăWUH�VXELHFWXO�SH�
FDUH�GRULĠL�Vă�vO�IRWRJUD¿DĠL��FX�H[SXQHUHD�
EORFDWă��&X�EXWRQXO�GHFODQúDWRU�DSăVDW�
SkQă�OD�MXPăWDWH��DSăVDĠL�EXWRQXO��b!�
�z %OLĠXO�VH�YD�GHFODQúD�úL�FkQG�> @�HVWH�
D¿úDW��QLYHOXO�GH�LHúLUH�D�EOLĠXOXL�HVWH�
UHĠLQXW�
�z 3HQWUX�D�GHEORFD�)(��HOLEHUDĠL�EXWRQXO�
GHFODQúDWRU�úL�DSăVDĠL�GLQ�QRX�EXWRQXO�
�b!��ÌQ�DFHVW�FD]��> @�QX�YD�PDL�¿�
D¿܈DW�

3� &RPSXQHĠL�IRWRJUD¿D�úL�
IRWRJUD¿DĠL�
�z 'XSă�UHDOL]DUHD�XQHL�IRWRJUD¿L��)(�HVWH�
GHEORFDW�LDU�> @�QX�YD�PDL�¿�D¿úDW�

�� )(��([SXQHUH�EOLĠ
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$OWH�VHWăUL
)RWRJUD¿L

6FKLPEDUHD�UDSRUWXOXL�GH�FRPSUHVLH��&DOLWDWHD�LPDJLQLL�
$OHJHĠL�GLQWUH�GRXă�UDSRDUWH�GH�FRPSULPDUH��> @��6XSHU�)LQH�܈�L�> @��)LQH���
GXSă�FXP�XUPHD]ă��3HQWUX�PDL�PXOWH�GHWDúLL�UHIHULWRDUH�OD�QXPăUXO�GH�
IRWRJUD¿L�IăFXWH�OD�¿HFDUH�UDWă�GH�FRPSUHVLH�FDUH�SRW�vQFăSHD�SH�FDUGXO�GH�
PHPRULH��YH]L�Ä1XPăU�GH�IRWRJUD¿L�����SHU�FDUG�GH�PHPRULH³���=�������

�z $SăVD܊L�EXWRQXO��m!��DOHJH܊L�> @�GLQ�
PHQLX܈�L�DOHJH܊L�RS܊LXQHD�GRULWă��=������

)RWRJUD¿L )LOPH

6FKLPEăULOH�VHWăULORU�DIHUHQWH�PRGXOXL�,6

�z $SăVDĠL�EXWRQXO��n!��DOHJH܊L�>0RG�
,6@�GH�OD�WDEXO�>4@܈�L�DSRL�DSăVD܊L�
EXWRDQHOH��q!�r!�SHQWUX�D�DOHJH�
RS܊LXQHD�GRULWă��=������

&RQWLQXX 6WDELOL]DUHD�RSWLPă�D�LPDJLQLORU�SHQWUX�FRQGLĠLOH�GH�IRWRJUD¿HUH�HVWH�
DFWLYDWă�vQ�PRG�DXWRPDW��,6�LQWHOLJHQW���=������

'RDU�
GHFODQ܈DUH
 6WDELOL]DUHD�LPDJLQLL�HVWH�DFWLYă�GRDU�vQ�PRPHQWXO�IRWRJUD¿HULL�

2SULW 'H]DFWLYHD]ă�VWDELOL]DUHD�LPDJLQLL�


�6HWDUHD�HVWH�PRGL¿FDWă�OD�>&RQWLQXX@�SHQWUX�vQUHJLVWUDUHD�¿OPHORU�

��'DFă�VWDELOL]DUHD�LPDJLQLL�QX�SRDWH�SUHYHQL�WUHPXUXO�DSDUDWXOXL��
PRQWDĠL�DSDUDWXO�SH�XQ�WUHSLHG�VDX�OXDĠL�DOWH�PăVXUL�SHQWUX�D�O�
PHQĠLQH�QHPLúFDW��ÌQ�DFHVW�FD]��VHWDĠL�>0RGXO�,6@�OD�>2SULW@�
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0RG�7Y��$Y�úL�0
)DFHĠL�IRWRJUD¿L�PDL�LQWHOLJHQWH��PDL�VR¿VWLFDWH

�� ,QVWUXFĠLXQLOH�GLQ�DFHVW�FDSLWRO�VXQW�YDODELOH�SHQWUX�DSDUDW�DWXQFL�FkQG�
HVWH�VHWDW�vQ�PRGXO�UHVSHFWLY�

5
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)RWRJUD¿L

9LWH]H�VSHFL¿FH�DOH�REWXUDWRUXOXL��0RG�7Y�
6HWDĠL�YLWH]D�REWXUDWRUXOXL�GRULWă�vQDLQWH�GH�D�IRWRJUD¿D��GXSă�FXP�XUPHD]ă��
$SDUDWXO�UHJOHD]ă�DXWRPDW�YDORDUHD�GLDIUDJPHL�SHQWUX�D�VH�SRWULYL�FX�YLWH]D�
REWXUDWRUXOXL�
3HQWUX�GHWDOLL�GHVSUH�YLWH]HOH�REWXUDWRUXOXL�GLVSRQLELOH��YH]L�³7LPS�GH�
H[SXQHUH´��=�������

1� ,QWUDĠL�vQ�PRGXO�>M@�
�z 6HWDĠL�GLVFXO�SHQWUX�VHOHFWDUHD�PRGXOXL�
OD�>M@�

2� 6HWDĠL�YLWH]D�REWXUDWRUXOXL�
�z 5RWLĠL��5!�SHQWUX�D�VHWD�YLWH]D�
REWXUDWRUXOXL�

��/D�R�YLWH]ă�D�REWXUDWRUXOXL�GH�����VHFXQGH�VDX�PDL�PLFă��YD�H[LVWD�
R�vQWkU]LHUH�vQDLQWH�GH�D�SXWHD�IRWRJUD¿D�GLQ�QRX��GHRDUHFH�DSDUDWXO�
SURFHVHD]ă�LPDJLQLOH�SHQWUX�D�UHGXFH�]JRPRWXO�

��$WXQFL�FkQG�IRWRJUD¿DĠL�OD�YLWH]H�GH�REWXUDWRU�PLFL�IRORVLQG�XQ�
WUHSLHG��WUHEXLH�Vă�VHWDĠL�>0RG�,6@�OD�>2SULW@��=�������

��9LWH]D�PD[LPă�D�REWXUDWRUXOXL�FX�EOLĠ�HVWH�GH��������VHFXQGH��'DFă�
DOHJHĠL�R�YLWH]ă�PDL�PDUH��DSDUDWXO�YD�UHVHWD�DXWRPDW�YLWH]D�OD�
�������VHFXQGH�vQDLQWH�GH�D�IRWRJUD¿D�

��$¿úDUHD�GH�FXORDUH�SRUWRFDOLH�D�YDORULORU�GLDIUDJPHL�DWXQFL�FkQG�
DSăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�MXPăWDWH�LQGLFă�IDSWXO�Fă�
VHWăULOH�VXQW�DOWHOH�IDĠă�GH�FHOH�GH�OD�H[SXQHUHD�VWDQGDUG��5HJODĠL�
YLWH]D�RWXUDWRUXOXL�SkQă�FkQG�YDORDUHD�GLDIUDJPHL�HVWH�D¿úDWă�FX�DOE�
VDX�IRORVLĠL�FRPXWDUHD�GH�VLJXUDQĠă��=�������

�� >M@��7LPS�GH�H[SXQHUH
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)RWRJUD¿L

9DORUL�DOH�GLDIUDJPHL�VSHFL¿FH��0RG�$Y�
6HWDĠL�YLWH]D�GLDIUDJPHL�GRULWă�vQDLQWH�GH�D�IRWRJUD¿D��GXSă�FXP�XUPHD]ă��
$SDUDWXO�UHJOHD]ă�DXWRPDW�YDORDUHD�REWXUDWRUXOXL�SHQWUX�D�VH�SRWULYL�FX�
YDORDUHD�GLDIUDJPHL�
3HQWUX�GHWDOLL�GHVSUH�YLWH]HOH�GLVSRQLELOH�DOH�GLDIUDJPHL��FRQVXOWDĠL�
³'LDIUDJPă´��=�������

1� ,QWUDĠL�vQ�PRGXO�>B@�
�z 6HWDĠL�GLVFXO�SHQWUX�VHOHFWDUHD�PRGXOXL�
OD�>B@�

2� 6HWDUHD�YDORULL�GLDIUDJPHL�
�z 5RWLĠL�GLVFXO�GH�VHOHFWDUH��5!�SHQWUX�D�
VHWD�YDORDUHD�GLDIUDJPHL�

��$¿úDUHD�vQ�FXORDUHD�SRUWRFDOLH�D�YLWH]HORU�REWXUDWRUXOXL�FkQG�DSăVDĠL�
EXWRQXO�GHFODQúDWRU�SkQă�OD�MXPăWDWH�LQGLFă�IDSWXO�Fă�VHWăULOH�VXQW�
GLIHULWH�IDĠă�GH�FHOH�GH�OD�H[SXQHUHD�VWDQGDUG��5HJODĠL�YDORDUHD�
GLDIUDJPHL�SkQă�FkQG�EXWRQXO�GHFODQúDWRU�HVWH�D¿úDW�FX�FXORDUH�
DOEă�VDX�IRORVLĠL�FRPXWDUHD�GH�VLJXUDQĠă��YH]L�PDL�MRV��

�� >B@��9DORDUHD�GLDIUDJPHL��GLPHQVLXQHD�GHVFKLGHULL�IăFXWH�GH�LULVXO�
RELHFWLYXOXL�

�� 3HQWUX�D�HYLWD�SUREOHPHOH�GH�H[SXQHUH�vQ�PRGXULOH�>M@�úL�>B@��SXWHĠL�OăVD�
DSDUDWXO�Vă�UHJOH]H�vQ�PRG�DXWRPDW�YDORDUHD�REWXUDWRUXOXL�VDX�YDORDUHD�
GLDIUDJPHL��FKLDU�úL�DWXQFL�FkQG�H[SXQHUHD�VWDQGDUG�QX�SRDWH�¿�REĠLQXWă�DOWIHO��
$SăVDĠL�EXWRQXO��n!܈�L�VHWD܊L�>&RPXWDUH�GH�VLJXUDQ܊ă@�GH�OD�WDEXO�>4@�OD�
>3RUQLW@��=�������7RWXúL��FRPXWDUHD�GH�VLJXUDQĠă�HVWH�GH]DFWLYDWă�DWXQFL�FkQG�
EOLĠXO�VH�GHFODQúHD]ă�
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)RWRJUD¿L

9LWH]H�VSHFL¿FH�DOH�REWXUDWRUXOXL�úL�YDORUL�DOH�
GLDIUDJPHL��0RG�>0@�

8UPDĠL�DFHúWL�SDúL�vQDLQWH�GH�D�IRWRJUD¿D�SHQWUX�D�VHWD�YLWH]D�GH�REWXUDWRU�
SUHIHUDWă��SHQWUX�D�REĠLQH�H[SXQHUHD�GRULWă�
3HQWUX�GHWDOLL�GHVSUH�WLPSXO�GH�H[SXQHUH�úL�GHVSUH�YDORULOH�GLDIUDJPHL��
FRQVXOWDĠL�³7LPS�GH�H[SXQHUH´��=������܈�L�³'LDIUDJPă´��=�������

1� ,QWUDĠL�vQ�PRGXO�>D@�
�z 6HWDĠL�GLVFXO�SHQWUX�VHOHFWDUHD�PRGXOXL�
OD�>D@�

2� &RQ¿JXUDĠL�VHWDUHD�
�z $SăVDĠL�EXWRQXO��b!��DOHJHĠL�UHJODUHD�
YLWH]HL�REWXUDWRUXOXL�VDX�YDORDUHD�
GLDIUDJPHL�úL�URWLĠL�GLVFXO�GH�VHOHFWDUH�
�5!�SHQWUX�D�VSHFL¿FD�R�YDORDUH�
�z 8Q�VHPQ�DIHUHQW�QLYHOXOXL�GH�H[SXQHUH��
SH�ED]D�YDORULL�VSHFL¿FDWH�GH�
GXPQHDYRDVWUă��YD�¿�D¿úDW�SH�LQGLFDWRUXO�
SHQWUX�QLYHOXO�GH�H[SXQHUH��SHQWUX�D�
¿�FRPSDUDW�FX�QLYHOXO�GH�H[SXQHUH�
VWDQGDUG�
�z 6HPQXO�DIHUHQW�QLYHOXOXL�GH�H[SXQHUH�
YD�¿�D¿܈DW�FX�SRUWRFDOLX�GDFă�GLIHUHQ܊D�
ID܊ă�GH�H[SXQHUHD�VWDQGDUG�GHSă܈H܈WH�
��VWRSV��>±�@�VDX�>��@�HVWH�D¿úDW�FX�
SRUWRFDOLX�vQ�SDUWHD�GLQ�GUHDSWD�MRV�DWXQFL�
FkQG�DSăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�
MXPăWDWH�

9DORDUH�GLDIUDJPă

7LPS�GH�H[SXQHUH

1LYHO�H[SXQHUH�
VWDQGDUG
6HPQ�QLYHO�H[SXQHUH

,QGLFDWRU�QLYHO�H[SXQHUH
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9LWH]H�VSHFL¿FH�DOH�REWXUDWRUXOXL�úL�YDORUL�DOH�GLDIUDJPHL��0RG�>0@�

��'XSă�FH�DĠL�VHWDW�YLWH]D�REWXUDWRUXOXL�VDX�YDORDUHD�GLDIUDJPHL��
QLYHOXO�GH�H[SXQHUH�VH�SRDWH�VFKLPED�GDFă�DĠL�UHJODW�]RRPXO�VDX�DĠL�
UHFRPSXV�IRWRJUD¿D�

��/XPLQR]LWDWHD�HFUDQXOXL�VH�SRDWH�VFKLPED��vQ�IXQFĠLH�GH�
YLWH]D�REWXUDWRUXOXL�úL�GH�YDORDUHD�GLDIUDJPHL�VSHFL¿FDWH�GH�
GXPQHDYRDVWUă��7RWXúL��OXPLQR]LWDWHD�HFUDQXOXL�UăPkQH�DFHHDúL�
DWXQFL�FkQG�EOLĠXO�HVWH�ULGLFDW�LDU�PRGXO�HVWH�VHWDW�OD�>h@�

��3HQWUX�D�REĠLQH�VHWDUHD�SH�FDUH�QX�DĠL�FRQ¿JXUDW�R�OD�SDVXO����YLWH]D�
REWXUDWRUXOXL�VDX�YDORDUHD�GLDIUDJPHL��UHJODWă�DXWRPDW�SHQWUX�D�
REĠLQH�R�H[SXQHUH�VWDQGDUG��ĠLQHĠL�DSăVDW�EXWRQXO�GHFODQúDWRU�SkQă�
OD�MXPăWDWH�úL�DSăVDĠL�EXWRQXO��b!��1X�XLWDĠL�IDSWXO�Fă�HVWH�SRVLELO�
Vă�QX�SXWHĠL�IDFH�H[SXQHUH�VWDQGDUG�FX�DQXPLWH�VHWăUL�

�� >D@��0DQXDO
�� &DOFXODUHD�H[SXQHULL�VWDQGDUG�VH�ED]HD]ă�SH�PHWRGD�GH�PăVXUDUH�VSHFL¿Fă�
�=������

)RWRJUD¿L

5HJODĠL�GHFODQúDUHD�EOLĠXOXL
$OHJHĠL�GLQWUH�WUHL�QLYHOXUL�GH�EOLĠ�vQ�PRGXO�>D@�

1� ,QWUDĠL�vQ�PRGXO�>D@�
�z 6HWDĠL�GLVFXO�SHQWUX�VHOHFWDUHD�PRGXOXL�OD�>D@�

2� &RQ¿JXUDĠL�VHWDUHD�
�z $SăVDĠL�EXWRQXO��m!��DOHJH܊L�>X@�GLQ�PHQLX�
�L�VHWDUHD�DSăVkQG�EXWRDQHOH܊L�PRGL¿FD܈
�o!�p!�VDX�URWLQG��5!��=������
�z ,PHGLDW�FH�DĠL�HIHFWXDW�VHWDUHD��>X@�HVWH�
D¿úDW�

�� 'H�DVHPHQHD��SXWHĠL�VHWD�QLYHOXO�EOL܊XOXL�DFFHVkQG�0(18��=�����܈�L�DOHJkQG�
WDEXO�>4@�!�>6HWăUL�EOL܊@�!�>,H܈LUH�EOL܊@�

�� 'H�DVHPHQHD��SXWHĠL�VHWD�QLYHOXO�EOL܊XOXL�vQ�PRGXO�>M@�VDX�>B@�DFFHVkQG�
�@0DQXDO<�!�@܊0RG�EOL<�!�@܊L�DOHJkQG�WDEXO�>4@�!�>6HWăUL�EOL܈������=��18)0

�� 'H�DVHPHQHD��SXWHĠL�DFFHVD�HFUDQXO�>6HWăUL�EOLĠ@�GLQ�PHQLX�DSăVkQG�EXWRQXO�
�r!܈�L�LPHGLDW�DSăVkQG�EXWRQXO��n!�
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0RG�UHGDUH
9ă�SXWH܊L�GLVWUD�SULYLQG�IRWRJUD¿LOH�úL�FăXWkQG�SULQ�HOH�VDX�
HGLWkQGX�OH�GXSă�FXP�GRULĠL

�� 3HQWUX�D�SUHJăWL�DSDUDWXO�SHQWUX�DFHVWH�RSHUDĠLXQL��DSăVDĠL�EXWRQXO��1!�
SHQWUX�D�LQWUD�vQ�PRGXO�5HGDUH�

��(VWH�SRVLELO�Vă�QX�SXWHĠL�UHGD�VDX�HGLWD�LPDJLQLOH�FDUH�DX�IRVW�
UHGHQXPLWH�VDX�GHMD�HGLWDWH�SH�XQ�FDOFXODWRU�VDX�LPDJLQLOH�GH�SH�
DOWH�DSDUDWH�

6
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)RWRJUD¿L )LOPH

9L]XDOL]DUH
'XSă�vQUHJLVWUDUHD�GH�LPDJLQL�VDX�¿OPH��OH�SXWHĠL�YL]XDOL]D�SH�HFUDQ��GXSă�
FXP�XUPHD]ă�

1� ,QWUDĠL�vQ�PRGXO�5HGDUH�
�z $SăVDĠL�EXWRQXO��1!�
�z 8OWLPD�GXPQHDYRDVWUă�IRWRJUD¿H�HVWH�
D¿úDWă�

2� 5ăVIRLĠL�LPDJLQLOH�
�z 3HQWUX�D�YHGHD�LPDJLQHD�DQWHULRDUă��DSăVDĠL�
EXWRQXO��q!�VDX�URWLĠL��5!vQ�VHQVXO�LQYHUV�
DFHORU�GH�FHDV��3HQWUX�D�YHGHD�XUPăWRDUHD�
LPDJLQH��DSăVD܊L�EXWRQXO��r!�VDX�URWL܊L��5!�
vQ�VHQVXO�DFHORU�GH�FHDV�
�z $SăVDĠL�úL�ĠLQHĠL�DSăVDW�EXWRDQHOH�
�q!�r!�SHQWUX�D�FăXWD�UDSLG�SULQWUH�
LPDJLQL��,PDJLQLOH�DX�DVSHFW�JUDQXODW�vQ�
DFHVW�PRPHQW�

�z 3HQWUX�D�DFFHVD�PRGXO�$¿úDUH�GHUXODUH��
URWLĠL�UDSLG�GLVFXO�GH�VHOHFWDUH��5!��ÌQ�
DFHVW�PRG��URWLĠL�GLVFXO�GH�VHOHFWDUH��5!�
SHQWUX�D�UăVIRL�LPDJLQLOH�
�z 3HQWUX�D�UHYHQL�OD�D¿úDUHD�XQHL�VLQJXUH�
LPDJLQL��DSăVDĠL�EXWRQXO��m!�
�z 3HQWUX�D�UăVIRL�LPDJLQLOH�JUXSDWH�GXSă�
GDWD�GH�IRWRJUD¿HUH��DSăVDĠL�EXWRDQHOH�
�o!�p!�vQ�PRGXO�$¿܈DUH�'HUXODUH�
�z )LOPHOH�VXQW�LGHQWL¿FDWH�FX�DMXWRUXO�
VLPEROXOXL�> @��3HQWUX�D�UHGD�¿OPH��
PHUJHĠL�OD�SDVXO���
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9L]XDOL]DUH

3� 5HGDUH�¿OPH�
�z 3HQWUX�D�vQFHSH�UHGDUHD��DSăVD܊L�EXWRQXO�
�m!��DOHJH܊L�> @��¿H�DSăVD܊L�EXWRDQHOH�
�o!�p!�VDX�URWL܊L��5!�܈�L�DSRL�DSăVD܊L�
EXWRQXO��m!�

4� 5HJOD܊L�YROXPXO�
�z $SăVD܊L�EXWRDQHOH��o!�p!�SHQWUX�D�
UHJOD�YROXPXO�
�z 3HQWUX�D�UHJOD�YROXPXO�FkQG�EDUD�QX�PDL�
HVWH�D¿DWă��DSăVD܊L�EXWRDQHOH��o!�p!�

5� 2SULĠL�WHPSRUDU�UHGDUHD�
�z 3HQWUX�D�RSUL�WHPSRUDU�VDX�SHQWUX�D�UHOXD�
UHGDUHD��DSăVD܊L�EXWRQXO��m!�
�z 'XSă�FH�DĠL�WHUPLQDW�GH�¿OPDW��> @�YD�
¿�D¿܈DW�

�� 3HQWUX�D�WUHFH�OD�PRGXO�)RWRJUD¿HUH�GLQ�PRGXO�5HGDUH��DSăVDĠL�EXWRQXO�
GHFODQúDWRU�SkQă�OD�MXPăWDWH�

�� 3HQWUX�D�GH]DFWLYD�$¿úDUH�GHUXODUH��DSăVDĠL�EXWRQXO��n!�DOHJH܊L�>$¿܈DUH�
GHUXODUH@�GH�OD�WDEXO�>1@܈�L�DSRL�DOHJH܊L�>2SULW@�

�� 'DFă�SUHIHUD܊L�Vă�VH�D¿܈H]H�FHD�PDL�UHFHQWă�IRWRJUD¿H�UHDOL]DWă�DWXQFL�FkQG�
LQWUD܊L�vQ�PRGXO�5HGDUH��DSăVD܊L�EXWRQXO��n!܈�L�OD�WDEXO�>1@�DOHJH܊L�
>5HOXDUH@܈�L�DSRL�>8OWLPD�IRWRJUD¿H@�

�� 3HQWUX�D�VFKLPED�PRGXO�GH�WUHFHUH�GH�OD�R�LPDJLQH�OD�DOWD��DSăVDĠL�EXWRQXO�
�n!�DOHJH܊L�>7UDQ]L܊LH@�GH�OD�WDEXO�>1@܈�L�DSRL�DOHJH܊L�HIHFWXO�GRULW�

,QGLFDWRU�YROXP
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9L]XDOL]DUH

)RWRJUD¿L )LOPH

&RPXWDĠL�PRGXULOH�GH�D¿úDUH
$SăVDĠL�EXWRQXO��l!�SHQWUX�D�YHGHD�DOWH�LQIRUPDĠLL�SH�HFUDQ�VDX�SHQWUX�
D�DVFXQGH�LQIRUPDĠLLOH��3HQWUX�PDL�PXOWH�GHWDOLL�GHVSUH�LQIRUPDĠLLOH�D¿úDWH��
FRQVXOWDĠL�³5HGDUH��,QIRUPD܊LL�GHWDOLDWH�D¿܈DWH�´��=�������

1LFLR�LQIRUPDĠLH�
D¿úDWă

$¿úDUH�VLPSOă�GH�
LQIRUPDĠLL

$¿úDUH�GH�
LQIRUPDĠLL�
GHWDOLDWH

)RWRJUD¿L )LOPH

$YHUWL]DUH�VXSUDH[SXQHUH��SHQWUX�(YLGHQĠLHUH�LPDJLQH�
3XQFWHOH�GH�HYLGHQĠLHUH�HVWRPSDWH�GLQ�LPDJLQH�FOLSHVF�SH�HFUDQ�vQ�D¿úDMH�
FX�LQIRUPDĠLL�GHWDOLDWH��=�������

)RWRJUD¿L )LOPH

+LVWRJUDP

�z *UD¿FXO�GLQ�D¿úDMXO�FX�LQIRUPDĠLL�GHWDOLDWH�
�=�������HVWH�R�KLVWRJUDPă�FDUH�LQGLFă�
GLVWULEXLUHD�OXPLQR]LWăĠLL�vQ�LPDJLQH��
$[D�RUL]RQWDOă�UHSUH]LQWă�JUDGXO�GH�
OXPLQR]LWDWH�LDU�D[D�YHUWLFDOă�DUDWă�
QLYHOXO�GH�OXPLQR]LWDWH�GH�OD�¿HFDUH�QLYHO��
9L]XDOL]DUHD�KLVWRJUDPHL�HVWH�XQ�PRG�GH�
D�YHUL¿FD�H[SXQHUHD�

&UHVFXW

ÌQWXQHFDW

6Fă]XW

/XPLQRV
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%URZVLQJ�úL�¿OWUDUHD�LPDJLQLORU
)RWRJUD¿L )LOPH

1DYLJDUH�SULQ�LPDJLQL�GXSă�LQGH[
3ULQ�D¿úDUHD�PDL�PXOWRU�LPDJLQL�vQWU�XQ�LQGH[��SXWHĠL�JăVL�UDSLG�LPDJLQLOH�SH�
FDUH�OH�FăXWDĠL�

1� $¿úDUHD�LPDJLQLORU�vQWU�XQ�
LQGH[�
�z 'HSODVDĠL�QEXWRQXO�GH�]RRP�FăWUH��g!�
SHQWUX�D�D¿܈D�LPDJLQLOH�vQWU�XQ�LQGH[��
'DFă�GHSODVDĠL�EXWRQXO�GLQ�QRX��QXPăUXO�
GH�IRWRJUD¿L�D¿úDWH�YD�¿�PăULW�
�z 3HQWUX�D�D¿úD�PDL�SXĠLQH�LPDJLQL��
GHSODVDĠL�EXWRQXO�GH�]RRP�FăWUH��k!��'H�
¿HFDUH�GDWă�FkQG�GHSODVDĠL�EXWRQXO��YRU�¿�
D¿úDWH�PDL�SXĠLQH�LPDJLQL�

2� $OHJHĠL�R�LPDJLQH�
�z 5RWLĠL�GLVFXO�GH�VHOHFWDUH��5!�SHQWUX�D�
UăVIRL�LPDJLQLOH�
�z $SăVD܊L�EXWRDQHOH��o!�p!�q!�r!�
SHQWUX�D�DOHJH�R�LPDJLQH�
�z 8Q�FDGUX�SRUWRFDOLX�YD�¿�D¿úDW�vQ�MXUXO�
LPDJLQLL�VHOHFWDWH�
�z $SăVDĠL�EXWRQXO��m!�SHQWUX�D�YL]XDOL]D�
LPDJLQHD�VHOHFWDWă�vQWU�XQ�D¿úDM�FX�R�
VLQJXUă�LPDJLQH�
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%URZVLQJ�úL�¿OWUDUHD�LPDJLQLORU

)RWRJUD¿L )LOPH

*ăVLUHD�LPDJLQLORU�FDUH�Vă�VH�SRWULYHDVFă�XQRU�FRQGL܊LL�
VSHFL¿FH

3XWH܊L�JăVL�UDSLG�LPDJLQLOH�GRULWH�SH�XQ�FDUG�GH�PHPRULH�SOLQ�FX�
IRWRJUD¿L��SULQ�¿OWUDUHD�D¿܈DMXOXL�FX�LPDJLQL�FRQIRUP�FRQGL܊LLORU�LPSXVH�GH�
GXPQHDYRDVWUă��'H�DVHPHQHD��SXWHĠL�SURWHMD��=�������VDX܈�WHUJH��=�������
VHWXUL�GH�LPDJLQL�¿OWUDWH��vQ�PRG�VLPXOWDQ�

2DPHQL �H�GHWHFWDWH܊L�LPDJLQLOH�FX�IH܊D܈¿$

'DWD�UHDOL]ăULL $¿úHD]ă�LPDJLQL�UHDOL]DWH�OD�R�DQXPLWă�GDWă�

)DYRULWH $¿úHD]ă�LPDJLQL�HWLFKHWDWH�FD�IDYRULWH��=�������

,PDJLQL�¿[H�)LOPH $¿úDĠL�GRDU�IRWRJUD¿LOH�VDX�¿OPHOH

1� $OHJHĠL�R�FRQGLĠLH�GH�FăXWDUH�
�z $SăVD܊L�EXWRQXO��m!��DOHJH܊L�> @�GLQ�
PHQLX܈�L�DOHJH܊L�R�FRQGL܊LH��=������
�z &kQG�D܊L�VHOHFWDW�> @�VDX�
> @��DOHJH܊L�FRQGL܊LD�DSăVkQG�EXWRDQHOH�
�o!�p!�q!�r!�SH�HFUDQXO�D¿܈DW܈�L�
DSRL�DSăVD܊L�EXWRQXO��m!�

2� 9L]XDOL]DĠL�LPDJLQLOH�¿OWUDWH�
�z ,PDJLQLOH�FDUH�FRUHVSXQG�FRQGL܊LLORU�
LPSXVH�GH�GXPQHDYRDVWUă�VXQW�D¿܈DWH�
vQ�FDGUH�JDOEHQH��3HQWUX�D�YL]XDOL]D�
GRDU�DFHVWH�LPDJLQL��DSăVD܊L�EXWRDQHOH�
�q!�r!�
�z 3HQWUX�D�DQXOD�D¿܈DUHD�¿OWUDWă��DOHJH܊L�
> @�OD�SDVXO���

��'DFă�DSDUDWXO�QX�JăVHúWH�QLFLR�LPDJLQH�FDUH�Vă�FRUHVSXQGă�
FRQGL܊LLORU��FRQGL܊LLOH�UHVSHFWLYH�QX�VXQW�GLVSRQLELOH
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%URZVLQJ�úL�¿OWUDUHD�LPDJLQLORU

�� 3HQWUX�D�D¿܈D�VDX�SHQWUX�D�DVFXQGH�LQIRUPD܊LL��DSăVD܊L�EXWRQXO��l!�GH�OD�
SDVXO���

�� 2SĠLXQLOH�SHQWUX�YL]XDOL]DUHD�LPDJLQLORU�JăVLWH��SDVXO����LQFOXG�Ä1DYLJDUH�SULQ�
LPDJLQL�GXSă�LQGH[³��=��������Ä9L]XDOL]DUHD�SUH]HQWăULORU³��=������܈��L�Ä0ăULUHD�
LPDJLQLORU³��=��������3XWHĠL�SURWHMD��úWHUJH�VDX�WLSăUL�WRDWH�LPDJLQLOH�REĠLQXWH�
�L�WRDWH�LPDJLQLOH�GH�OD܊L�DGăXJD�vQWU�XQ�DOEXP�IRWR�DOHJkQG�>6HOHFWD܊L�OH�SXWH܈
FăXWDUH@�GLQ�Ä3URWHMDUHD�LPDJLQLORU³��=��������Ä܇WHUJHUHD�PDL�PXOWRU�LPDJLQL�
LQVWDQWDQHX³��=��������Ä$GăXJDUHD�GH�LPDJLQL�OD�OLVWD�GH�LPSUPDUH��'32)�³�
�=��������VDX�Ä$GăXJDUHD�GH�LPDJLQL�OD�XQ�DOEXP�IRWR³��=�������

�� ÌQ�FD]XO�vQ�FDUH�HGLWD܊L�LPDJLQLOH܈�L�OH�VDOYD܊L�FD�¿܈LHU�QRX��=������±�������XQ�
PHVDM�HVWH�D¿܈DW܈�L�LPDJLQLOH�JăVLWH�QX�YRU�PDL�¿�D¿܈DWH�
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2SĠLXQL�GH�YL]XDOL]DUH�LPDJLQL
)RWRJUD¿L

0ăULUHD�LPDJLQLORU

1� 0ăULUHD�XQHL�LPDJLQL�
�z 'DFă�GHSODVDĠL�EXWRQXO�GH�]RRP�FăWUH�
�k!�YHĠL�IDFH�]RRP�LQ�úL�YHĠL�PăUL�
LPDJLQHD��3XWHĠL�PăUL�LPDJLQLOH�GH�SkQă�
OD���[�SULQ�DSăVDUHD�FRQWLQXă�D�EXWRQXOXL�
GH�]RRP�
�z 3HQWUX�D�IDFH�]RRP�RXW��GHSODVDĠL�EXWRQXO�
GH�]RRP�FăWUH��g!��3XWHĠL�Vă�UHYHQLĠL�OD�
D¿úDMXO�FX�R�VLQJXUă�LPDJLQH�FRQWLQXkQG�
Vă�ĠLQHĠL�DSăVDW�SH�HO�

2� 0XWDĠL�SR]LĠLD�GH�D¿úDUH�úL�
VFKLPEDĠL�LPDJLQLOH�GXSă�FXP�
GRULĠL�
�z 3HQWUX�D�D¿܈D�SR]L܊LD�D¿܈ăULL��DSăVD܊L�
EXWRDQHOH��o!�p!�q!�r!�
�z 3HQWUX�D�WUHFH�OD�DOWH�LPDJLQL�vQ�WLPS�FH�
IDFH܊L�]RRP�SH�HOH��URWL܊L�GLVFXO��5!�

�� 3XWHĠL�UHYHQL�OD�D¿úDMXO�XQHL�VLQJXUH�LPDJLQL�DSăVkQG�EXWRQXO��n!�

3R]LĠLD�DSUR[LPDWLYă�
D�]RQHL�D¿úDWH
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2SĠLXQL�GH�YL]XDOL]DUH�LPDJLQL

)RWRJUD¿L )LOPH

9L]XDOL]DUHD�SUH]HQWăULORU
5HGDĠL�vQ�PRG�DXWRPDW�LPDJLQLOH�GH�SH�XQ�FDUG�GH�PHPRULH��GXSă�FXP�
XUPHD]ă��)LHFDUH�LPDJLQH�HVWH�D¿úDWă�WLPS�GH�DSUR[LPDWLY�WUHL�VHFXQGH�

$OHJHĠL�R�WUHFHUH�SULQ�SUH]HQWDUH�úL�
vQFHSHĠL�UHGDUHD�
�z $SăVD܊L�EXWRQXO��m!��DOHJH܊L�>.@�GLQ�
PHQLX܈�L�DOHJH܊L�RS܊LXQHD�GRULWă��=������
�z 3UH]HQWDUHD�YD�vQFHSH�OD�FkWHYD�VHFXQGH�
GXSă�FH�PHVDMXO�>ÌQFăUFDUH�LPDJLQH@�HVWH�
D¿úDW�
�z $SăVDĠL�EXWRQXO��n!�SHQWUX�D�RSUL�
SUH]HQWDUHD�

��)XQFĠLLOH�GH�HFRQRPLVLUH�D�HQHUJLHL��=������VXQW�GH]DFWLYDWH�vQ�
WLPSXO�SUH]HQWăULORU�

�� 3HQWUX�D�RSUL�WHPSRUDU�VDX�SHQWUX�D�UHOXD�UHGDUHD��DSăVD܊L�EXWRQXO��m!�
�� 3XWH܊L�WUHFH�OD�DOWH�LPDJLQL�vQ�WLPSXO�UHGăULL��DSăVkQG�EXWRDQHOH��q!�r!�VDX�
URWLQG�GLVFXO�GH�VHOHFWDUH��5!��3HQWUX�GHUXODUH�UDSLGă�vQDLQWH�VDX�vQDSRL��
ĠLQHĠL�DSăVDWH�EXWRDQHOH��q!�r!�

�� ÌQ�PRGXO�GH�FăXWDUH�LPDJLQL��=��������GRDU�LPDJLQLOH�FDUH�vQWUXQHVF�FRQGLĠLLOH�
GH�FăXWDUH�VXQW�D¿úDWH�
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2SĠLXQL�GH�YL]XDOL]DUH�LPDJLQL

0RGL¿FDUHD�VHWăULORU�GH�SUH]HQWDUH
3XWHĠL�VHWD�SUH]HQWăULOH�Vă�VH�UHSHWH�úL�SXWHĠL�PRGL¿FD�WUHFHUHDGH�OD�R�
LPDJLQH�OD�DOWD�úL�SXWHĠL�D¿úD�GXUDWD�¿HFăUHL�LPDJLQL�

1� $FFHVDĠL�HFUDQXO�SHQWUX�VHWăUL�
�z $SăVDĠL�EXWRQXO��n!��DSRL�DOHJH܊L�
>3UH]HQWDUH@�GH�OD�WDEXO�>1@��=������

2� &RQ¿JXUDĠL�VHWăULOH�
�z $OHJHĠL�XQ�DUWLFRO�GLQ�PHQLX�SHQWUX�D�O�
FRQ¿JXUD�úL�DSRL�DOHJHĠL�RSĠLXQHD�GRULWă�
�=������
�z 3HQWUX�D�SRUQL�SUH]HQWDUHD�FX�VHWăULOH�
GXPQHDYRDVWUă��DOHJHĠL�>6WDUW@�úL�DSăVDĠL�
EXWRQXO��m!�EXWWRQ�
�z 3HQWUX�D�UHYHQL�OD�HFUDQXO�FX�PHQLX��
DSăVD܊L�EXWRQXO��n!�

�� >7LPS�UHGDUH@�QX�SRDWH�¿�PRGL¿FDW�DWXQFL�FkQG�>%XOH@�HVWH�DOHV�FD�
>(IHFW@�
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2SĠLXQL�GH�YL]XDOL]DUH�LPDJLQL

)RWRJUD¿L

5HGDUHD�DXWR�GH�LPDJLQL�VLPLODUH��0L[DUH�LQWHOLJHQWă�
3RUQLQG�GH�OD�LPDJLQHD�FXUHQWă��DSDUDWXO�Yă�RIHUă�SDWUX�LPDJLQL�
DVHPăQăWRDUH�FX�DFHDVWD��SH�FDUH�OH�DĠL�SXWHD�YHGHD��'XSă�FH�DOHJHĠL�Vă�
YHGHĠL�XQD�GLQWUH�DFHVWH�LPDJLQL��DSDUDWXO�Yă�YD�SXQH�OD�GLVSR]LĠLH�DOWH�SDWUX�
LPDJLQL��$FHDVWD�HVWH�XQ�PRG�IRDUWH�SOăFXW�GH�D�UHGD�LPDJLQLOH�vQWU�R�RUGLQH�
QHDúWHSWDWă��ÌQFHUFDĠL�DFHDVWă�IXQFĠLH�GXSă�FH�DĠL�IăFXW�PDL�PXOWH�IRWRJUD¿L��
vQ�PDL�PXOWH�VFHQH�

1� $OHJHĠL�0L[DUH�LQWHOLJHQWă�
�z $SăVD܊L�EXWRQXO��m!܈�L�DSRL�DOHJH܊L�> @�
vQ�PHQLX��=������
�z 3DWUX�LPDJLQL�GLQ�FDUH�SXWHĠL�DOHJH�YRU�¿�
D¿úDWH�

2� $OHJHĠL�R�LPDJLQH�
�z $SăVD܊L�EXWRDQHOH��o!�p!�q!�r!�
SHQWUX�D�DOHJH�XUPăWRDUHD�LPDJLQH�SH�
FDUH�GRUL܊L�Vă�R�YHGH܊L�
�z ,PDJLQHD�SH�FDUH�DĠL�DOHV�R�HVWH�D¿úDWă�
vQ�FHQWUX��vQFRQMXUDWă�GH�XUPăWRDUHOH�
SDWUX�LPDJLQL�GLQ�FDUH�DĠL�SXWHD�DOHJH�
�z 3HQWUX�D¿úDUHD�SH�WRW�HFUDQXO�D�LPDJLQLL�
GLQ�FHQWUX��DSăVDĠL�EXWRQXO��m!��3HQWUX�
D�UHYHQL�OD�D¿úDMXO�RULJLQDO��DSăVDĠL�GLQ�
QRX�EXWRQXO��m!�
�z $SăVDĠL�EXWRQXO��n!�SHQWUX�D�UHYHQL�
OD�D¿܈DUHD�XQHL�VLQJXUH�LPDLJQL�

��'RDU�IRWRJUD¿LOH�UHDOL]DWH�FX�DFHVW�DSDUDW�SRW�¿�UHGDWH�FX�DMXWRUXO�
IXQFĠLHL�0L[DUH�,QWHOLJHQWă�

��0L[DUHD�LQWHOLJHQWă�QX�HVWH�GLVSRQLELOă�vQ�XUPăWRDUHOH�FD]XUL�
��([LVWă�PDL�SXĠLQ�GH����GH�IRWRJUD¿L�UHDOL]DWH�FX�DFHVW�DSDUDW
��ÌQ�DFHVW�PRPHQW�HVWH�D¿܈DWă�R�LPDJLQH�QHDFFHSWDWă
��,PDJLQLOH�VXQW�SUH]HQWDWH�vQ�D¿܈DMXO�SHQWUX�¿OWUDUH��=������
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)RWRJUD¿L )LOPH

3URWHMDUHD�LPDJLQLORU
3URWHMDĠL�LPDJLQLOH�LPSRUWDQWH�SHQWUX�D�SUHYHQL�úWHUJHUHD�DFFLGHQWDOă�GH�
FăWUH�DSDUDW��=�������

�z $SăVD܊L�EXWRQXO��m!��DOHJH܊L�>:@�vQ�
PHQLX��=�������>3URWHMDW@�HVWH�D¿܈DW�
�z 3HQWUX�D�DQXOD�SURWHFĠLD��UHSHWDĠL�DFHVW�
SURFHV�úL�DOHJHĠL�>:@�GLQ�QRX܈�L�DSRL�
DSăVD܊L�EXWRQXO��m!�

�� ,PDJLQLOH�SURWHMDWH�SH�XQ�FDUG�GH�PHPRULH�YRU�¿�úWHUVH�GDFă�
IRUPDWDĠL�FDUGXO��=������������

�� ,PDJLQLOH�SURWHMDWH�QX�SRW�¿�úWHUVH�FX�IXQF܊LD�GH܈�WHUJHUH�D�DSDUDWXOXL��3HQWUX�D�
OH�úWHUJH��PDL�vQWkL�DQXODĠL�VHWăULOH�GH�SURWHFĠLH�

8WLOL]DUHD�PHQLXOXL

1� $FFHVDĠL�HFUDQXO�SHQWUX�VHWăUL�
�z $SăVDĠL�EXWRQXO��n!܈�L�DOHJH܊L�
>3URWHMDUH@�GH�OD�WDEXO�>1@��=������

2� $OHJHĠL�R�PHWRGă�GH�VHOHFĠLH�
�z $OHJHĠL�XQ�DUWLFRO�GLQ�PHQLX�úL�R�RS܊LXQH��
GXSă�FXP�GRULĠL��=������
�z 3HQWUX�D�UHYHQL�OD�HFUDQXO�FX�PHQLX��
DSăVD܊L�EXWRQXO��n!�
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3URWHMDUHD�LPDJLQLORU

$OHJHUHD�XQHL�LPDJLQL�LQGLYLGXDOH
1� $OHJH܊L�>6HOHFWDUH@�
�z 8UPkQG�SDVXO���GH�OD�³8WLOL]DUHD�
PHQLXOXL´��=��������DOHJH܊L�>6HOHFWDUH@܈�L�
DSăVD܊L�EXWRQXO��m!�

2� $OHJHĠL�R�LPDJLQH�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO��5!�SHQWUX�D�DOHJH�R�LPDJLQH�
<��!m��L�EXWRQXO܊L�DSRL�DSăVD܈ @�YD�¿�
D¿܈DW�
�z 3HQWUX�D�DQXOD�VHOHFWDUHD��DSăVD܊L�
EXWRQXO��m!�GLQ�QRX��> @�QX�YD�PDL�¿�
D¿܈DW�
�z 5HSHWDĠL�DFHVW�SURFHV�SHQWUX�D�DOHJH�DOWH�
LPDJLQL�

3� 3URWHMD܊L�LPDJLQHD�
�z $SăVDĠL�EXWRQXO��n!��8Q�PHVDM�GH�
FRQ¿UPDUH�HVWH�D¿úDW�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO�GH�VHOHFWDUH��5!�SHQWUX�D�DOHJH�
�!m��L�EXWRQXO܊L�DSRL�DSăVD܈�@.2<

�� ,PDJLQLOH�QX�YRU�¿�SURWHMDWH�GDFă�WUHFHĠL�OD�PRGXO�GH�)RWRJUD¿HUH�
VDX�GDFă�RSULĠL�DSDUDWXO�vQDLQWH�GH�D�WHUPLQD�SURFHVXO�GH�VHWDUH�OD�
SDVXO���
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3URWHMDUHD�LPDJLQLORU

6HOHFWDUHD�XQXL�LQWHUYDO
1� $OHJH܊L�>6HOHFWDUH�LQWHUYDO@�
�z 8UPkQG�SDVXO���GH�OD�³8WLOL]DUHD�
PHQLXOXL´��=��������DOHJH܊L�>6HOHFWDUH�
LQWHUYDO@܈�L�DSăVD܊L�EXWRQXO��m!�

2� $OHJHĠL�R�LPDJLQH�GH�vQFHSXW�
�z $SăVDĠL�EXWRQXO��m!�

�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO��5!SHQWUX�D�DOHJH�R�LPDJLQH܈�L�
DSRL�DSăVD܊L�EXWRQXO��m!�

3� $OHJHĠL�R�LPDJLQH�GH�HGLWDUH�
�z $SăVD܊L�EXWRQXO��r!�SHQWUX�D�DOHJH�
>8OWLPD�LPDJLQH@�DSRL�DSăVD܊L�EXWRQXO�
�m!�

�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO��5!SHQWUX�D�DOHJH�R�LPDJLQH܈�L�
DSRL�DSăVD܊L�EXWRQXO��m!�
�z ,PDJLQLOH�GLQDLQWHD�SULPHL�LPDJLQL�QX�SRW�
¿�VHOHFWDWH�FD�XOWLPD�LPDJLQH�



123

3URWHMDUHD�LPDJLQLORU

4� 3URWHMD܊L�LPDJLQLOH�
�z $SăVD܊L�EXWRQXO��p!�SHQWUX�D�DOHJH�
>3URWHMDUH@܈�L�DSRL�DSăVD܊L�EXWRQXO��m!�

�� 'H�DVHPHQHD��SXWHĠL�DOHJH�SULPD�VDX�XOWLPD�
LPDJLQH�SULQ�URWLUHD�GLVFXOXL��5!�DWXQFL�FkQG�HFUDQXO�GH�VXV�GH�OD�SD܈LL܈���L�
��HVWH�D¿܈DW�

$OHJHĠL�WRDWH�LPDJLQLOH�LQVWDQWDQHX
1� $OHJHĠL�>6HOHFWDUH�WRDWH�

LPDJLQLOH@�
�z 8UPkQG�SDVXO���GH�OD�³8WLOL]DUHD�
PHQLXOXL´��=��������DOHJH܊L�>6HOHFWDUH�
WRDWH�LPDJLQLOH@܈�L�DSăVD܊L�EXWRQXO��m!�

2� 3URWHMD܊L�LPDJLQLOH�
�z $SăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
GLVFXO��5!�SHQWUX�D�DOHJH�>3URWHMDUH@܈�L�
DSRL�DSăVD܊L�EXWRQXO��m!��

�� 3HQWUX�D�DQXOD�SURWHFĠLD�SHQWUX�JUXSXULOH�GH�LPDJLQLO��DOHJHĠL�>'HEORFDUH@�GH�
OD�SDVXO���GH�OD�³6HOHFWDUHD�XQXL�LQWHUYDO´�VDX���GH�OD�³$OHJHUHD�LQVWDQWDQHH�D�
WXWXURU�LPDJLQLORU´�
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ùWHUJHUHD�LPDJLQLORU
3XWHĠL�DOHJH�úL�úWHUJH�SH�UkQG�LPDJLQLOH�QHGRULWH��$YHĠL�JULMă�FkQG�úWHUJHĠL�
LPDJLQLOH��GHRDUHFH�DFHVWHD�QX�SRW�¿�UHFXSHUDWH��7RWXúL��LPDJLQLOH�SURWHMDWH�
�=�������QX�SRW�¿�úWHUVH�

1� $OHJHĠL�R�LPDJLQH�SH�FDUH�GRULĠL�
Vă�R�úWHUJHĠL�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO��5!�SHQWUX�D�DOHJH�R�LPDJLQH�

2� ùWHUJHĠL�LPDJLQHD�
�z $SăVDĠL�EXWRQXO��a!�
�z 'XSă�D¿܈DUHD�PHVDMXOXL�>܇WHUJHUH"@��
DSăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO�GH�VHOHFWDUH��5!�SHQWUX�D�DOHJH�
�!m��L�EXWRQXO܊L�DSRL�DSăVD܈�@WHUJHUH܇<
�z ,PDJLQHD�FXUHQWă�HVWH�DFXP�úWHDUVă�
�z 3HQWUX�D�DQXOD܈�WHUJHUHD��DSăVD܊L�
EXWRDQHOH��q!�r!�VDX�URWL܊L�GLVFXO��5!�
SHQWUX�D�DOHJH�>$QXODUH@��DSRL�DSăVD܊L�
EXWRQXO��m!�

L�PDL�PXOWH�LPDJLQL�LQVWDQWDQHX܊WHUJH܇
3XWHĠL�VHOHFWD�PDL�PXOWH�LPDJLQL�SHQWUX�úWHUJHUH�GHRGDWă��$YHĠL�JULMă�FkQG�
úWHUJHĠL�LPDJLQLOH��GHRDUHFH�DFHVWHD�QX�SRW�¿�UHFXSHUDWH��7RWXúL��LPDJLQLOH�
SURWHMDWH��=�������QX�SRW�¿�úWHUVH�

$OHJHUHD�XQHL�PHWRGH�GH�VHOHFWDUH
1� $FFHVDĠL�HFUDQXO�SHQWUX�VHWăUL�
�z $SăVDĠL�EXWRQXO��n!܈�L�DSRL�DOHJH܊L�
������=��@WHUJHUH@�GH�OD�WDEXO�>1܇<
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ùWHUJHUHD�LPDJLQLORU

2� $OHJHĠL�R�PHWRGă�GH�VHOHFĠLH�
�z $OHJHĠL�XQ�DUWLFRO�GLQ�PHQLX�úL�R�RS܊LXQH��
GXSă�FXP�GRULĠL��=������
�z 3HQWUX�D�UHYHQL�OD�HFUDQXO�FX�PHQLX��
DSăVD܊L�EXWRQXO��n!�

$OHJHUHD�XQHL�LPDJLQL�LQGLYLGXDOH
1� $OHJH܊L�>6HOHFWDUH@�
�z 8UPD܊L�SDVXO���GH�OD�³$OHJHUHD�XQHL�
PHWRGH�GH�VHOHF܊LH´��=��������DOHJH܊L�
>6HOHFWDUH@܈�L�DSăVD܊L�EXWRQXO��m!�

2� $OHJHĠL�R�LPDJLQH�
�z 'XSă�FH�D܊L�DOHV�R�LPDJLQH�XUPkQG�SDVXO�
��GH�OD�³$OHJHUHD�LPDJLQLORU�LQGLYLGXDO´�
�=��������> @�HVWH�D¿úDW�
�z 3HQWUX�D�DQXOD�VHOHFWDUHD��DSăVD܊L�
EXWRQXO��m!�GLQ�QRX��> @�QX�YD�PDL�¿�
D¿܈DW�
�z 5HSHWDĠL�DFHVW�SURFHV�SHQWUX�D�DOHJH�DOWH�
LPDJLQL�

3� ùWHUJHĠL�LPDJLQHD�
�z $SăVDĠL�EXWRQXO��n!��8Q�PHVDM�GH�
FRQ¿UPDUH�HVWH�D¿úDW�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO�GH�VHOHFWDUH��5!�SHQWUX�D�DOHJH�
�!m��L�EXWRQXO܊L�DSRL�DSăVD܈�@.2<
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ùWHUJHUHD�LPDJLQLORU

6HOHFWDUHD�XQXL�LQWHUYDO
1� $OHJH܊L�>6HOHFWDUH�LQWHUYDO@�
�z 8UPD܊L�SDVXO���GH�OD�³$OHJHUHD�XQHL�
PHWRGH�GH�VHOHF܊LH´��=��������DOHJH܊L�
>6HOHFWDUH�LQWHUYDO@܈�L�DSăVD܊L�EXWRQXO�
�m!�

2� $OHJH܊L�LPDJLQLOH�
�z 8UPDĠL�SDúLL�������GH�OD�³6HOHFWDUH�
LQWHUYDO´��=�������SHQWUX�D�DOHJH�
LPDJLQLOH�

3� ùWHUJHĠL�LPDJLQLOH�
�z $SăVD܊L�EXWRQXO��p!�SHQWUX�D�DOHJH�
�!m��L�EXWRQXO܊L�DSRL�DSăVD܈�@WHUJHUH܇<

$OHJHĠL�WRDWH�LPDJLQLOH�LQVWDQWDQHX
1� $OHJHĠL�>6HOHFWDUH�WRDWH�

LPDJLQLOH@�
�z 8UPD܊L�SDVXO���GH�OD�³$OHJHUHD�XQHL�
PHWRGH�GH�VHOHF܊LH´��=��������DOHJH܊L�
>6HOHFWDUH�WRDWH�LPDJLQLOH@܈�L�DSăVD܊L�
EXWRQXO��m!�

2� ùWHUJHĠL�LPDJLQLOH�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO�GH�VHOHFWDUH��5!�SHQWUX�D�DOHJH�
�!m��L�EXWRQXO܊L�DSRL�DSăVD܈�@.2<
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5RWLUHD�LPDJLQLORU
6FKLPEDĠL�RULHQWDUHD�LPDJLQLORU�úL�VDOYDĠL�OH�GXSă�FXP�XUPHD]ă�

1� $OHJH܊L�>\@�
�z $SăVD܊L�EXWRQXO��m!܈�L�DSRL�DOHJH܊L�>\@�
vQ�PHQLX��=������

2� 5RWLĠL�LPDJLQHD�
�z $SăVDĠL�EXWRQXO��q!�VDX��r!��vQ�IXQF܊LH�
GH�GLUHF܊LD�GRULWă��'H�¿HFDUH�GDWă�FkQG�
DSăVDĠL�EXWRQXO��LPDJLQHD�VH�URWHúWH�
OD������$SăVD܊L�EXWRQXO��m!�SHQWUX�D�
WHUPLQD�GH�UHDOL]DW�VHWDUHD�

8WLOL]DUHD�PHQLXOXL

1� $OHJHĠL�>5RWLUH@�
�z $SăVDĠL�EXWRQXO��n!܈�L�DOHJH܊L�
>5RWLUH@�GH�OD�WDEXO�>1@��=������

2� 5RWLĠL�LPDJLQHD�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO��5!�SHQWUX�D�DOHJH�R�LPDJLQH�
�z ,PDJLQHD�HVWH�URWLWă�OD�����GH�¿HFDUH�GDWă�
FkQG�DSăVDĠL�EXWRQXO��m!�
�z 3HQWUX�D�UHYHQL�OD�HFUDQXO�FX�PHQLX��
DSăVD܊L�EXWRQXO��n!�

��)LOPHOH�FX�R�FDOLWDWH�D�LPDJLQLL�GH�> @�QX�SRW�¿�URWLWH�
��5RWLUHD�QX�HVWH�SRVLELOă�DWXQFL�FkQG�>$XWRURWLUH@�HVWH�VHWDWă�OD�>2SULW@�
�=�������
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5RWLUHD�LPDJLQLORU

'H]DFWLYDUHD�DXWRURWLULL
8UPD܊L�DFH܈WL�SD܈L�SHQWUX�D�GH]DFWLYD�DXWRPDW�URWLUHD�LPDJLQLL��FDUH�URWH܈WH�
LPDJLQLOH�vQ�IXQF܊LH�GH�RULHQWDUHD�DSDUDWXOXL�

�z $SăVDĠL�EXWRQXO��n!��DOHJH܊L�
>$XWRURWLUH@�GH�OD�WDEXO�>1@܈�L�DSRL�DOHJH܊L�
>2SULW@��=������

�� ,PDJLQLOH�QX�SRW�¿�URWLWH��=�������GDFă�VHWDĠL�>$XWR�URWLUH@�OD�>2SULW@��
ÌQ�SOXV��LPDJLQLOH�FDUH�DX�IRVW�GHMD�URWLWH�YRU�¿�D¿úDWH�FX�RULHQWDUHD�
RULJLQDOă�

�� ÌQ�PRGXO�0L[DUH�LQWHOLJHQWă��=�������FKLDU�GDFă�>$XWRURWLUH@�HVWH�
VHWDWă�OD�>2SULW@��LPDJLQLOH�UHDOL]DWH�SH�YHUWLFDOă�YRU�¿�D¿úDWH�FD�
DWDUH�LDU�LPDJLQLOH�URWLWH�YRU�¿�D¿úDWH�FX�RULHQWDUHD�URWLWă�
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0DUFDUHD�LPDJLQLORU�FD�IDYRULWH
3XWHĠL�RUJDQL]D�LPDJLQLOH�SH�FDWHJRULL�SULQ�HWLFKHWDUHD�FHORU�SUHIHUDWH��
$OHJkQG�R�FDWHJRULH�vQ�UHGDUH�¿OWUDWă��SXWHĠL�UHVWULFĠLRQD�XUPăWRDUHOH�RSHUDĠLL�
SHQWUX�WRDWH�DFHVWH�LPDJLQL�
�� 9L]XDOL]DUH��=��������9L]XDOL]DUHD�SUH]HQWăULORU��=��������3URWHMDUHD�
LPDJLQLORU��=������܇��WHUJHUHD�LPDJLQLORU��=��������$GăXJDUHD�GH�LPDJLQL�
OD�OLVWD�GH�LPSULPDUH��'32)���=��������$GăXJDUHD�GH�LPDJLQL�vQWU�XQ�
DEXP�IRWR��=������

�z $SăVD܊L�EXWRQXO��m!܈�L�DSRL�DOHJH܊L�> @�
vQ�PHQLX��=������
�z 0HVDMXO�>(WLFKHWDWH�FD�IDYRULWH@HVWH�D¿úDW�
�z 3HQWUX�D�DQXOD�R�HWLFKHWDUH��UHSHWDĠL�
SURFHVXO�úL�DOHJHĠL�> @��GLQ�QRX�úL�DSRL�
DSăVDĠL�EXWRQXO��m!�

8WLOL]DUHD�PHQLXOXL
1� $OHJHĠL�>)DYRULWH@�
�z $SăVDĠL�EXWRQXO��n!܈�L�DOHJH܊L�
>)DYRULWH@�GH�OD�WDEXO�>1@��=������

2� $OHJHĠL�R�LPDJLQH�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO��5!�SHQWUX�D�DOHJH�R�LPDJLQH�
<��!m��L�EXWRQXO܊L�DSRL�DSăVD܈ @�YD�¿�
D¿܈DW�
�z 3HQWUX�D܈�WHUJH�HWLFKHWD��DSăVD܊L�EXWRQXO�
�m!�GLQ�QRX��> @�QX�YD�PDL�¿�D¿܈DW�
�z 5HSHWDĠL�DFHVW�SURFHV�SHQWUX�D�DOHJH�
LPDJLQL�VXSOLPHQWDUH�
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0DUFDUHD�LPDJLQLORU�FD�IDYRULWH

3� )LQDOL]DĠL�SURFHVXO�GH�VHWDUH�
�z $SăVDĠL�EXWRQXO��n!��8Q�PHVDM�GH�
FRQ¿UPDUH�HVWH�D¿úDW�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO�GH�VHOHFWDUH��5!�SHQWUX�D�DOHJH�
�!m��L�EXWRQXO܊L�DSRL�DSăVD܈�@.2<

�� ,PDJLQLOH�QX�YRU�¿�HWLFKHWDWH�FD�IDYRULWH�GDFă�WUHFHĠL�OD�PRGXO�GH�
)RWRJUD¿HUH�VDX�GDFă�RSULĠL�DSDUDWXO�vQDLQWH�GH�D�WHUPLQD�SURFHVXO�
GH�VHWDUH�GH�OD�SDVXO���

�� ,PDJLQLOH�IDYRULWH�YRU�¿�DSUHFLDWH�FX���VWHOH�� ��DWXQFL�FkQG�
VXQW�WUDQVIHUDWH�SH�XQ�FDOFXODWRU�FDUH�IRORVHúWH�:LQGRZV����:LQGRZV���VDX�
:LQGRZV�9LVWD���1X�HVWH�YDODELO�SHQWUX�¿OPH��
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(GLWDUHD�IRWRJUD¿LORU

��(GLWDUHD�GH�LPDJLQL��=������±������HVWH�GLVSRQLELOă�GRDU�FkQG�FDUGXO�
GH�PHPRULH�DUH�VX¿FLHQW�VSDĠLX�OLEHU�

)RWRJUD¿L

5HGLPHQVLRQDUHD�LPDJLQLORU
6DOYDĠL�R�FRSLH�D�LPDJLQLL�OD�R�UH]ROXĠLH�PDL�PLFă�

1� $OHJHĠL�>5HGLPHQVLRQDUH@�
�z $SăVDĠL�EXWRQXO��n!܈�L�DOHJH܊L�
>5HGLPHQVLRQDUH@�GH�OD�WDEXO�>1@��=������

2� $OHJHĠL�R�LPDJLQH�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO��5!SHQWUX�D�DOHJH�R�LPDJLQH܈�L�
DSRL�DSăVD܊L�EXWRQXO��m!�

3� $OHJHĠL�R�GLPHQVLXQH�GH�
LPDJLQH�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO��5!�SHQWUX�D�DOHJH�GLPHQVLXQHD�
�!m��L�EXWRQXO܊L�DSRL�DSăVD܈
�z 0HVDMXO�>6DOYDUH�LPDJLQH�QRXă"@�YD�¿�
D¿úDW�

4� 6DOYDĠL�QRXD�LPDJLQH�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO�GH�VHOHFWDUH��5!�SHQWUX�D�DOHJH�
�!m��L�EXWRQXO܊L�DSRL�DSăVD܈�@.2<
�z ,PDJLQHD�HVWH�VDOYDWă�DFXP�FD�¿úLHU�QRX�
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(GLWDUHD�IRWRJUD¿LORU

5� 9HUL¿FDĠL�QRXD�LPDJLQH�
�z $SăVD܊L�EXWRQXO��n!��0HVDMXO�
�DW܈¿DUH�LPDJLQH�QRXă"@�HVWH�D܈¿$<
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO��5!�SHQWUX�D�DOHJH�>'D@܈�L�DSRL�
DSăVD܊L�EXWRQXO��m!�
�z ,PDJLQHD�VDOYDWă�HVWH�DFXP�D¿úDWă�

��(GLWDUHD�QX�HVWH�SRVLELOă�SHQWUX�LPDJLQLOH�UHDOL]DWH�OD�R�UH]ROXĠLH�GH�
> @��=������VDX�VDOYDWH�FD�> @�OD�SDVXO���

�� ,PDJLQLOH�QX�SRW�¿�UHGLPHQVLRQDWH�OD�R�UH]ROXĠLH�PDL�PDUH�

)RWRJUD¿L

'HFXSDUH
3XWHĠL�DOHJH�R�SRUĠLXQH�GLQWU�R�LPDJLQH�SH�FDUH�Vă�R�VDOYDĠL�vQWU�XQ�¿úLHU�
VHSDUDW�

1� $OHJH܊L�>'HFXSDUH@�
�z $SăVDĠL�EXWRQXO��n!܈�L�DSRL�DOHJH܊L�
>'HFXSDUH@�GH�OD�WDEXO�>1@��=������

2� $OHJHĠL�R�LPDJLQH�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO��5!SHQWUX�D�DOHJH�R�LPDJLQH܈�L�
DSRL�DSăVD܊L�EXWRQXO��m!�
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(GLWDUHD�IRWRJUD¿LORU

3� 5HJODĠL�]RQD�GH�GHFXSDUH�
�z 8Q�FDGUX�YD�¿�D¿úDW�vQ�MXUXO�]RQHL�FDUH�
XUPHD]ă�Vă�¿H�GHFXSDWă�
�z ,PDJLQHD�RULJLQDOă�HVWH�LQGLFDWă�vQ�SDUWHD�
GH�VXV�VWkQJD�LDU�R�SUH]HQWDUH�D�LPDJLQLL�
GHFXSDWH�YD�DSăUHD�vQ�SDUWHD�GH�MRV�
GUHDSWD�
�z 3HQWUX�D�UHGLPHQVLRQD�FDGUXO��GHSODVDĠL�
EXWRQXO�GH�]RRP�
�z 3HQWUX�D�GHSODVD�FDGUXO��DSăVD܊L�
EXWRDQHOH��o!�p!�q!�r!�
�z 3HQWUX�D�PRGL¿FD�RULHQWDUHD�FDGUXOXL��
DSăVD܊L�EXWRQXO��l!�
�z )HĠHOH�GHWHFWDWH�vQ�LPDJLQH�VXQW�D¿úDWH�
vQ�FDGUH�GH�FXORDUH�JUL�vQ�LPDJLQHD�GLQ�
VWkQJD�VXV��3HQWUX�D�GHFXSD�LPDJLQHD�
SH�ED]D�DFHVWXL�FDGUX��URWL܊L�GLVFXO��5!�
SHQWUX�D�WUHFH�OD�FHOăODOW�FDGUX�
�z $SăVDĠL�EXWRQXO��m!�

4� 6DOYDĠL�FD�LPDJLQH�QRXă�úL�
YHUL¿FDĠL�
�z 8UPDĠL�SDúLL�������GH�OD�³5HGLPHQVLRQDUH�
LPDJLQL´��=�������

��(GLWDUHD�QX�HVWH�SRVLELOă�SHQWUX�LPDJLQLOH�UHDOL]DWH�OD�R�UH]ROXĠLH�GH�
> @��=������VDX�UHGLPHQVLRQDWH�OD�> @��=�������

�� ,PDJLQLOH�SHQWUX�GHFXSDUH�YRU�DYHD�DFHODĠL�UDSRUW�GH�DVSHFW�GXSă�FH�DX�IRVW�
GHFXSDWH�

�� ,PDJLQLOH�GHFXSDWH�YRU�DYHD�R�UH]ROXĠLH�PDL�PLFă�GHFkW�LPDJLQLOH�QHGHFXSDWH�

5H]ROXĠLH�GXSă�GHFXSDUH

3UHYL]XDOL]DUH�D�LPDJLQLL�
GXSă�GHFXSDUH

=RQD�GH�GHFXSDUH
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(GLWDUHD�IRWRJUD¿LORU

)RWRJUD¿L

0RGL¿FDUHD�WRQXULORU�GH�FXORDUH�DOH�LPDJLQLL��0\�&RORUV�
3XWHĠL�UHJOD�FXORULOH�LPDJLQLL�úL�DSRL�SXWHĠL�VDOYD�LPDJLQHD�HGLWDWă�FD�
¿úLHU�VHSDUDW��3HQWUX�PDL�PXOWH�GHWDOLL�GHVSUH�¿HFDUH�RSĠLXQH��FRQVXOWDĠL�
³0RGL¿FDUH�WRQXUL�FXORDUH�LPDJLQH��0\�&RORUV�´��=������

1� $OHJH܊L�>0\�&RORUV@�
�z $SăVDĠL�EXWRQXO��n!܈�L�DSRL�DOHJH܊L�
>0\�&RORUV@�GH�OD�WDEXO�>1@��=������

2� $OHJHĠL�R�LPDJLQH�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
�5!SHQWUX�D�DOHJH�R�LPDJLQH܈�L�DSRL�
DSăVD܊L�EXWRQXO��m!�

3� 6HOHFWDĠL�R�RSĠLXQH�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO��5!SHQWUX�D�DOHJH�R�RS܊LXQH܈�L�
DSRL�DSăVD܊L�EXWRQXO��m!�

4� 6DOYDĠL�FD�LPDJLQH�QRXă�úL�
YHUL¿FDĠL�
�z 8UPDĠL�SDúLL�������GH�OD�³5HGLPHQVLRQDUH�
LPDJLQL´��=�������

��&DOLWDWHD�LPDJLQLL�IRWRJUD¿LORU�SH�FDUH�OH�HGLWDĠL�GH�PDL�PXOWH�RUL�vQ�
IHOXO�DFHVWD�YD�¿�GLQ�FH�vQ�FH�PDL�VFă]XWă�úL�HVWH�SRVLELO�Vă�QX�SXWHĠL�
REĠLQH�FXORDUHD�GRULWă�

�� &XORDUHD�LPDJLQLORU�HGLWDWH�FX�DMXWRUXO�DFHVWHL�IXQFĠLL�SRDWH�¿�XúRU�GLIHULWă�GH�
FXORDUHD�LPDJLQLORU�UHDOL]DWH�FX�DMXWRUXO�IXQFĠLHL�0\�&RORUV��=������
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(GLWDUHD�IRWRJUD¿LORU

)RWRJUD¿L

&RUHFWDUHD�OXPLQR]LWăĠLL�LPDJLQLL��L�&RQWUDVW�
=RQHOH�H[FHVLY�GH�OXPLQRDVH�VDX�IRDUWH�vQWXQHFDWH��SUHFXP�IHĠH�VDX�
IXQGDOXUL��SRW�¿�GHWHFWDWH�úL�UHJODWH�DXWRPDW�OD�OXPLQR]LWDWH�RSWLPă��'H�
DVHPHQHD��FRQWUDVWXO�JHQHUDO�LQVX¿FLHQW�DO�LPDJLQLL�HVWHFRUHFWDW�DXWRPDW��
SHQWUXD�VFRDWH�PDL�PXOW�SHUVRQDMXO�vQ�HYLGHQĠă��$OHJHĠL�GLQWUH�SDWUX�QLYHOXUL�
GH�FRUHFWDUH�úL�DSRL�VDOYDĠL�LPDJLQHD�FD�¿úLHU�VHSDUDW�

1� $OHJH܊L�>L�&RQWUDVW@�
�z $SăVDĠL�EXWRQXO��n!܈�L�DSRL�DOHJH܊L�
>L�&RQWUDVW@�GH�OD�WDEXO�>1@��=������

2� $OHJHĠL�R�LPDJLQH�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
�5!SHQWUX�D�DOHJH�R�LPDJLQH܈�L�DSRL�
DSăVD܊L�EXWRQXO��m!�

3� 6HOHFWDĠL�R�RSĠLXQH�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO��5!SHQWUX�D�DOHJH�R�RS܊LXQH܈�L�
DSRL�DSăVD܊L�EXWRQXO��m!�

4� 6DOYDĠL�FD�LPDJLQH�QRXă�úL�
YHUL¿FDĠL�
�z 8UPDĠL�SDúLL�������GH�OD�³5HGLPHQVLRQDUH�
LPDJLQL´��=�������

��3HQWUX�DQXPLWH�LPDJLQL�FRUHFWDUHD�DU�SXWHD�¿�QHSRWULYLWă�VDX�DU�
SXWHD�FDX]D�XQ�DVSHFW�JUDQXODU�DO�LPDJLQLL�UHVSHFWLYH�

�� ,PDJLQLOH�SRW�DYHD�XQ�DVSHFW�JUDQXODW�GXSă�HGLWDUHD�UHSHWDWă�FX�
DMXWRUXO�DFHVWHL�IXQFĠLL�

�� 'DFă�>$XWR@�QX�DUH�UH]XOWDWHOH�DúWHSWDWH��vQFHUFDĠL�Vă�FRUHFWDĠL�LPDJLQLOH�
IRORVLQG�VHWăULOH�>/RZ@��>0HGLXP@�VDX�>+LJK@�
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(GLWDUHD�IRWRJUD¿LORU

)RWRJUD¿L

&RUHFWDUHD�HIHFWXOXL�GH�RFKL�URúLL
&RUHFWHD]ă�DXWRPDW�LPDJLQLOH�DIHFWDWH�GH�HIHFWXO�RFKL�URúLL��3XWHĠL�VDOYD�
LPDJLQLOH�FRUHFWDWH�vQWU�XQ�¿úLHU�VHSDUDW�

1� $OHJHĠL�>&RUHFWDUH�RFKL�URúLL@�
�z $SăVDĠL�EXWRQXO��n!܈�L�DSRL�DOHJH܊L�
>&RUHFWDUH�RFKL�UR܈LL@�GH�OD�WDEXO�>1@�
�=������

2� $OHJHĠL�R�LPDJLQH�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO��5!�SHQWUX�D�DOHJH�R�LPDJLQH�

3� &RUHFWDĠL�LPDJLQHD�
�z $SăVDĠL�EXWRQXO��m!�
�z 2FKLL�URúLL�GHWHFWDĠL�GH�DSDUDW�YRU�¿�
FRUHFWDĠL�LDU�FDGUHOH�YRU�¿�D¿úDWH�vQ�MXUXO�
]RQHORU�LPDJLQLORU�FRUHFWDWH�
�z 0ăULĠL�VDX�UHGXFHĠL�LPDJLQLOH��GXSă�FXP�
DYHĠL�QHYRLH��8UPDĠL�SDúLL�GH�OD�³0ăULUH�
LPDJLQL´��=�������

4� 6DOYDĠL�FD�LPDJLQH�QRXă�úL�
YHUL¿FDĠL�
�z $SăVD܊L�EXWRDQHOH��o!�p!�q!�r!�VDX�
URWL܊L�GLVFXO��5!�SHQWUX�D�DOHJH�>)L܈LHU�
QRX@܈�L�DSRL�DSăVD܊L�EXWRQXO��m!�
�z ,PDJLQHD�HVWH�VDOYDWă�DFXP�FD�¿úLHU�QRX�
�z 8UPDĠL�SDVXO���GH�OD�³5HGLPHQVLRQDUH�
LPDJLQL´��=�������

��(VWH�SRVLELO�FD�XQHOH�LPDJLQL�Vă�QX�¿H�FRUHFWDWH�vQ�PRG�
FRUHVSXQ]ăWRU�

��3HQWUX�D�UHVFULH�LPDJLQHD�FRUHFWDWă�SHVWH�LPDJLQHD�RULJLQDOă��
DOHJHĠL�>5HVFULHUH@�GH�OD�SDVXO����ÌQ�DFHVW�FD]��LPDJLQHD�RULJLQDOă�YD�
¿�úWHDUVă�

�� ,PDJLQLOH�SURWHMDWH�QX�SRW�¿�VXSUDVFULVH�
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)LOPH

(GLWDUHD�¿OPHORU
3XWHĠL�WăLD�¿OPHOH�SHQWUX�D�vQGHSăUWD�SRUĠLXQLOH�QHGRULWH�GH�OD�vQFHSXW�VDX�GH�OD�VIkUúLW�

1� $OHJH܊L�>*@�
�z 8UPD܊L�SD܈LL���±���GH�OD�³9L]XDOL]DUH´�
�=��������DOHJH܊L�>*@܈�L�DSRL�DSăVD܊L�
EXWRQXO��m!�
�z 3DQRXO�SHQWUX�HGLWDUHD�¿OPHORU�úL�EDUD�GH�
HGLWDUH�YRU�¿�D¿úDWH�

2� 6SHFL¿FDĠL�FH�SRUĠLXQL�GRULĠL�Vă�
WăLDĠL�
�z $SăVD܊L�EXWRDQHOH��o!�p!�SHQWUX�D�
DOHJH�> @�VDX�> @�
�z 3HQWUX�D�YHGHD�SRUĠLXQLOH�SH�FDUH�
OH�SXWHĠL�WăLD��LGHQWL¿FDWH�FX�> @�SH�
HFUDQ���DSăVD܊L�EXWRDQHOH��q!�r!�VDX�
URWL܊L��5!�SHQWUX�D�GHSODVD�> @��7ăLDĠL�
vQFHSXWXO�¿OPXOXL��GH�OD�> @��DOHJkQG�> @�
<��L�WăLDĠL�VIkUúLWXO�¿OPXOXL�DOHJkQG܈ @�
�z &KLDU�GDFă�PXWD܊L�> @�vQ�DOWă�SR]L܊LH�GHFkW�
VHPQXO�> @��vQ�> @�SRU܊LXQHD�vQDLQWH�
GH�FHO�PDL�DSURSLDW�VHPQ�> @�GH�OD�
VWkQJD�YD�¿�GHFXSDWă��vQ�WLPS�FH�vQ�> @�
SRU܊LXQHD�GXSă�FHO�PDL�DSURSLDW�VHPQ�
> @�GH�OD�GUHDSWD�YD�¿�GHFXSDWă�

3� 9HUL¿FDĠL�¿OPXO�HGLWDW�
�z $SăVD܊L�EXWRDQHOH��o!�p!�SHQWUX�D�
DOHJH�> ��!m��L�EXWRQXO܊L�DSRL�DSăVD܈�@
)LOPXO�HGLWDW�YD�¿�DFXP�UHGDW�
�z 3HQWUX�D�HGLWD�GLQ�QRX�¿OPXO��UHSHWDĠL�
SDVXO���
�z 3HQWUX�D�DQXOD�HGLWDUHD��DSăVD܊L�
EXWRDQHOH��o!�p!�SHQWUX�D�DOHJH�> @��
$SăVD܊L�EXWRQXO�m!��DOHJH܊L�>2.@��¿H�
DSăVkQG�EXWRDQHOH��q!�r!��¿H�URWLQG�
�m!�GLQ�QRX��L܊L�DSRL�DSăVD܈��!5�

3DQRX�SHQWUX�HGLWDUHD�¿OPHORU

%DUă�SHQWUX�HGLWDUHD�¿OPHORU
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(GLWDUHD�¿OPHORU

4� 6DOYDĠL�¿OPXO�HGLWDW�
�z $SăVD܊L�EXWRDQHOH��o!�p!�SHQWUX�D�
DOHJH�> �!m��L�EXWRQXO܊L�DSRL�DSăVD܈�@
�z $SăVD܊L�EXWRDQHOH��o!�p!�q!�r!�VDX�
URWL܊L��5!�SHQWUX�D�DOHJH�>)L܈LHU�QRX@܈�L�
DSRL�DSăVD܊L�EXWRQXO��m!�
�z ,PDJLQHD�HVWH�VDOYDWă�DFXP�FD�¿úLHU�QRX�

��3HQWUX�D�UHVFULH�¿OPXO�WăLDW�SHVWH�¿OPXO�RULJLQDO��DOHJHĠL�>5HVFULHUH@�
GH�OD�SDVXO����ÌQ�DFHVW�FD]��¿OPXO�RULJLQDO�YD�¿�úWHUV

��'DFă�QX�HVWH�VX¿FLHQW�VSD܊LX�SH�FDUGXO�GH�PHPRULH��YD�¿�GLVSRQLELOă�
GRDU�RS܊LXQHD�>6XSUDVFULHUH@�

��(VWH�SRVLELO�Vă�QX�SXWHĠL�VDOYD�¿OPHOH�GDFă�VH�WHUPLQă�EDWHULD�vQ�
WLPS�FH�VDOYDĠL�VHWăULOH�

��$WXQFL�FkQG�HGLWDĠL�¿OPH��HVWH�ELQH�Vă�IRORVLĠL�R�EDWHULH�FRPSOHW�
vQFăUFDWă�VDX�XQ�NLW�FX�DGDSWRU�$&��FRPHUFLDOL]DW�VHSDUDW��=�������
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0HQLX�GH�VHWăUL
3HUVRQDOL]DĠL�VDX�UHJODĠL�IXQFĠLLOH�DSDUDWXOXL�SHQWUX�PDL�
PXOW�FRQIRUW

7
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5HJODUHD�IXQFĠLLORU�GH�ED]ă�DOH�DSDUDWXOXL
)XQF܊LLOH�SRW�¿�FRQ¿JXUDWH�OD�WDEXO�>3@��3HUVRQDOL]DĠL�IXQFĠLLOH�IRORVLWH�vQ�PRG�
RELúQXLW�GXSă�FXP�GRULĠL��SHQWUX�PDL�PXOW�FRQIRUW��=������

2SULUHD�VXQHWHORU�GH�IXQF܊LRQDUH�D�DSDUDWXOXL
2SULĠL�VXQHWHOH�DSDUDWXOXL�úL�DOH�¿OPHORU�vQ�IHOXO�XUPăWRU�

�z $OHJHĠL�>6LOHQĠLRV@�úL�DSRL�DOHJHĠL�>3RUQLUH@�

�� 6XQHWXO�GH�IXQFĠLRQDUH�DO�DSDUDWXOXL�SRDWH�¿�RSULW�SULQ�DSăVDUHD�EXWRQXOXL�
�l!�vQ�WLPS�FH�SRUQLĠL�DSDUDWXO�

�� 6XQHWXO�QX�VH�YD�DX]L�vQ�WLPSXO�¿OPHORU�GDFă�RSULĠL�VXQHWHOH�DSDUDWXOXL��=��������
3HQWUX�D�UHDFWLYD�VXQHWXO�vQ�WLPSXO�¿OPHORU��DSăVD܊L�EXWRQXO��o!��5HJD܊L�
YROXPXO�FX�DMXWRUXO�EXWRDQHORU��o!�p!��GXSă�FXP�GRUL܊L�

�� 6HWăULOH�VXQHWXOXL�QX�SRW�¿�PRGL¿FDUH�vQ�PRGXO�> @��=������

5HJODUHD�YROXPXOXL
5HJODĠL�YROXPXO�VXQHWHORU�LQGLYLGXDOH�DOH�DSDUDWXOXL�vQ�IHOXO�XUPăWRU�

�z $OHJH܊L�>9ROXP@܈�L�DSRL�DSăVD܊L�EXWRQXO�
�m!�
�z $OHJHĠL�XQ�DUWLFRO�úL�DSRL�DSăVDĠL�
EXWRDQHOH��q!�r!�SHQWUX�D�UHJOD�
YROXPXO�
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5HJODUHD�IXQFĠLLORU�GH�ED]ă�DOH�DSDUDWXOXL

$VFXQGHUH�6IDWXUL�úL�VXJHVWLL
6IDWXULOH�úL�VXJHVWLLOH�VXQW�LQGLFDWH��vQ�PRG�QRUPDO��FkQG�DOHJHĠL�)81&��
�=������VDX�DUWLFROH�GLQ�PHQLX��=�������'DFă�GRULĠL��SXWHĠL�GH]DFWLYD�DFHDVWă�
LQIRUPDĠLH�

�z $OHJHĠL�>6IDWXUL�	�6XJHVWLL@�úL�DSRL�DOHJHĠL�
>2SULW@�

'DWă܈�L�RUă
5HJODĠL�GDWD�úL�RUD�GXSă�FXP�XUPHD]ă�

�z $OHJH܊L�>'DWă�2Uă@܈�L�DSRL�DSăVD܊L�EXWRQXO�
�m!�
�z $SăVD܊L�EXWRDQHOH��q!�r!�SHQWUX�D�
DOHJH�R�RS܊LXQH܈�L�DSRL�UHJOD܊L�VHWDUHD��¿H�
DSăVkQG�EXWRDQHOH��o!�p!�VDX�URWLQG�
�5!�
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5HJODUHD�IXQFĠLLORU�GH�ED]ă�DOH�DSDUDWXOXL

)XV�RUDU
3HQWUX�D�Yă�DVLJXUD�Fă�IRWRJUD¿LOH�GXPQHDYRDVWUă�DX�RUD�úL�GDWD�ORFDOă�
FRUHFWă�DWXQFL�FkQG�FăOăWRULĠL�vQ�VWUăLQăWDWH��vQUHJLVWUDĠL�GHVWLQDĠLD�vQ�SUHDODELO�
úL�WUHFHĠL�OD�IXVXO�RUDU�GLQ�]RQD�UHVSHFWLYă��$FHDVWă�IXQFĠLH�DYDQWDMRDVă�
HOLPLQă�QHYRLD�GH�PRGL¿FDUH�D�VHWăULL�GH�'DWă�2Uă�vQ�PRG�PDQXDO�
ÌQDLQWH�GH�D�IRORVL�IXVXO�RUDU��DYH܊L�JULMă�Vă�VHWD܊L�GDWD܈�L�RUD܈�L�IXVXO�RUDU�
ORFDO��D܈D�FXP�HVWH�GHVFULV�OD�6HWDUHD�GDWHL�VL�D�RUHL��=������

1� 6SHFL¿FDĠL�GHVWLQDĠLD�
�z $OHJH܊L�>)XV�RUDU@܈�L�DSRL�DSăVD܊L�EXWRQXO�
�m!�
�z $SăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
GLVFXO�GH�VHOHFWDUH��5!�SHQWUX�D�DOHJH�>

�/XPH@܈�L�DSRL�DSăVD܊L�EXWRQXO��m!�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
�5!�SHQWUX�D�DOHJH�GHVWLQD܊LD�
�z 3HQWUX�D�VHWD�RUD�GH�YDUă��R�RUă�
DGăXJDWă���DSăVDĠL�EXWRDQHOH��o!�p!�
SHQWUX�D�DOHJH�> @�
�z $SăVDĠL�EXWRQXO��m!�

2� 7UHFHĠL�OD�IXVXO�RUDU�DO�
GHVWLQD܊LHL�
�z $SăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
�5!�SHQWUX�D�DOHJH�> �/XPH@܈�L�DSRL�
DSăVD܊L�EXWRQXO��n!�
�z > @�HVWH�D¿úDW�DFXP�SH�HFUDQXO�GH�
IRWRJUD¿HUH��=�������

�� 5HJODUHD�GDWHL�VDX�D�RUHL�vQ�WLPS�FH�Yă�DÀDĠL�vQ�PRGXO�> @��=������YD�DFWXDOL]D�
DXWRPDW�RUD܈�L�GDWD�GLQ�> �/RFDO@�
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5HJODUHD�IXQFĠLLORU�GH�ED]ă�DOH�DSDUDWXOXL

&URQRPHWUDUHD�UHWUDJHULL�RELHFWLYXOXL
2ELHFWLYXO�HVWH�UHWUDV��GH�RELFHL��GLQ�PRWLYH�GH�VLJXUDQĠă��OD�DSUR[LPDWLY�
XQ�PLQXW�GXSă�FH�DĠL�DSăVDW�EXWRQXO��1!�vQ�PRGXO�)RWRJUD¿HUH��=�������
3HQWUX�FD�RELHFWLYXO�Vă�VH�UHWUDJă�LPHGLDW�GXSă�FH�DSăVDĠL�EXWRQXO��1!��
VHWD܊L�WLPSXO�GH�UHWUDJHUH�OD�>��VHF�@�

�z $OHJHĠL�>5HWUDJHUH�RELHFWLY@�úL�DSRL�DOHJHĠL�
>��VHF�@�

8WLOL]DUH�PRG�(FR
$FHDVWă�IXQF܊LH�Yă�SHUPLWH�Vă�FRQVHUYD܊L�HQHUJLD�vQ�PRGXO�GH�IRWRJUD¿HUH��
&kQG�DSDUDWXO�QX�HVWH�IRORVLW��HFUDQXO�VH�vQWXQHFă�SX܊LQ�SHQWUX�D�UHGXFH�
FRQVXPDUHD�EDWHULHL��

1� &RQ¿JXUDĠL�VHWDUHD�
�z $OHJHĠL�>0RG�(FR@�úL�DSRL�DOHJHĠL�>3RUQLUH@�
�z > @�HVWH�D¿úDW�DFXP�SH�HFUDQXO�GH�
IRWRJUD¿HUH��=�������
�z (FUDQXO�VH�vQWXQHFă�DWXQFL�FkQG�DSDUDWXO�
QX�HVWH�IRORVLW�SHQWUX�DSUR[LPDWLY�
GRXă�VHFXQGH��GXSă�DSUR[LPDWLY�]HFH�
VHFXQGH��HFUDQXO�VH�RSUH܈WH��$SDUDWXO�
VH�RSUH܈WH�VLQJXU�GXSă�DSUR[LPDWLY�WUHL�
PLQXWH�GH�LQDFWLYLWDWH�

2� )RWRJUD¿D܊L�
�z 3HQWUX�D�DFWLYD�HFUDQXO�úL�SHQWUX�D�Yă�
SUHJăWL�GH�IRWRJUD¿HUH�FkQG�HFUDQXO�HVWH�
RSULW�GDU�RELHFWLYXO�HVWH�vQFă�RSULW��DSăVDĠL�
EXWRQXO�GHFODQúDWRU�SkQă�OD�MXPăWDWH�
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5HJODMH�SHQWUX�HFRQRPLVLUHD�HQHUJLHL
5HJODĠL�WLPSXO�GH�GH]DFWLYDUH�DXWRPDWă�D�DSDUDWXOXL�úL�D�HFUDQXOXL��UHVSHFWLY�
$XWRDOLPHQWDUH�RSULWă�úL�$¿úDM�RSULW��GXSă�FXP�GRULĠL��=������

�z $OHJH܊L�>(FRQRPLVLUH�HQHUJLH@܈�L�DSRL�
DSăVD܊L�EXWRQXO��m!�
�z 'XSă�FH�DĠL�DOHV�XQ�DUWLFRO��DSăVDĠL�
EXWRDQHOH�q!�r!�SHQWUX�D�IDFH�UHJOăULOH�
GRULWH�

��3HQWUX�D�HFRQRPLVL�EDWHULD��vQ�PRG�QRUPDO��WUHEXLH�Vă�DOHJHĠL�
>3RUQLW@�SHQWUX�>2SULUH�DXWRPDWă@�úL�>��PLQ�@�VDX�PDL�SXĠLQ�SHQWUX�
>$¿úDM�RSULW@�

�� 6HWDUHD�>$¿úDM�RSULW@�HVWH�DSOLFDWă�FKLDU�GDFă�VHWDĠL�>2SULUH�DXWRPDWă@�OD�>2SULW@�
�� $FHVWH�IXQF܊LL�GH�HFRQRPLVLUH�D�HQHUJLHL�QX�VXQW�GLVSRQLELOH�FkQG�D܊L�VHWDW�
PRGXO�(FR��=�������OD�>3RUQLW@�

/XPLQR]LWDWHD�HFUDQXOXL
5HJODĠL�OXPLQR]LWDWHD�HFUDQXOXL�GXSă�FXP�XUPHD]ă�

�z $OHJHĠL�XQ�DUWLFRO�úL�DSRL�DSăVDĠL�
EXWRDQHOH��q!�r!�SHQWUX�D�UHJOD�
OXPLQR]LWDWHD�

�� 3HQWUX�OXPLQR]LWDWH�PD[LPă��DSăVDĠL�úL�ĠLQHĠL�DSăVDW�EXWRQXO��l!�WLPS�
GH�FHO�SXĠLQ�R�VHFXQGă�DWXQFL�FkQG�HFUDQXO�GH�IRWRJUD¿HUH�HVWH�DSăVDW�VDX�
FkQG�DSDUH�D¿úDMXO�SHQWUX�R�VLQJXUă�LPDJLQH���$FHDVWD�YD�VFKLPED�VHWDUHD�
>/XPLQR]LWDWH�/&'@�GH�OD�WDEXO�>3@��3HQWUX�D�UHYHQL�OD�OXPLQR]LWDWHD�RULJLQDOă��
DSăVDĠL�úL܊�LQHĠL�DSăVDW�EXWRQXO��l!�GLQ�QRX�WLPS�GH�FHO�SXĠLQ�R�VHFXQGă�
VDX�UHVWDUWDĠL�DSDUDWXO�
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$VFXQGHUHD�HFUDQXOXL�GH�SRUQLUH
'DFă�SUHIHUDĠL��SXWHĠL�GH]DFWLYD�D¿úDUHD�HFUDQXOXL�GH�SRUQLUH�D¿úDW�vQ�PRG�
QRUPDO�DWXQFL�FkQG�SRUQLĠL�DSDUDWXO�

�z $OHJHĠL�>,PDJLQH�GH�SRUQLUH@�úL�DSRL�
DOHJHĠL�>2SULW@�

)RUPDWDUHD�FDUGXULORU�GH�PHPRULH
ÌQDLQWH�GH�D�IRORVL�XQ�QRX�FDUG�GH�PHPRULH�VDX�XQ�FDUG�IRUPDWDW�FX�DOW�
GLVSR]LWLY��WUHEXLH�Vă�IRUPDWDĠL�FDUGXO�FX�DFHVW�DSDUDW�
)RUPDWDUHD�úWHUJH�WRDWH�GDWHOH�GH�SH�FDUGXO�GH�PHPRULH��ÌQDLQWH�GH�
IRUPDWDUH��FRSLDĠL�LPDJLQLOH�GH�SH�FDUGXO�GH�PHPRULH�SH�XQ�FDOFXODWRU�VDX�
OXDĠL�DOWH�PăVXUL�SHQWUX�D�OH�SURWHMD�
8Q�FDUG�(\H�)L��=�������DUH�VRIWZDUH�XO�LQFOXV�SH�HO��ÌQDLQWH�GH�IRUPDWDUHD�
XQXL�FDUG�(\H�)L��LQVWDODĠL�VRIWZDUH�XO�SH�XQ�FDOFXODWRU�

1� $FFHVDĠL�HFUDQXO�>)RUPDWDUH@�
�z $OHJH܊L�>)RUPDWDUH@܈�L�DSRL�DSăVD܊L�
EXWRQXO��m!�

2� $OHJHĠL�>2.@�
�z $SăVD܊L�EXWRDQHOH��o!�p!�SHQWUX�D�
DOHJH�>$QXOD܊L@��DOHJH܊L�>2.@��DSăVD܊L�
EXWRDQHOH��q!�r!�VDX�URWL܊L��5!�܈�L�
DSRL�DSăVD܊L�EXWRQXO��m!�
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3� )RUPDWDĠL�FDUGXO�GH�PHPRULH�
�z 3HQWUX�D�vQFHSH�SURFHVXO�GH�IRUPDWDUH��
DSăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
�5!�SHQWUX�D�DOHJH�>2.@܈�L�DSRL�DSăVD܊L�
EXWRQXO��m!�
�z &kQG�DĠL�WHUPLQDW�IRUPDWDUHD��PHVDMXO�
>)RUPDWDUH�FRPSOHWă�FDUG�GH�PHPRULH@�
YD�¿�D¿úDW��$SăVDĠL�EXWRQXO��m!�

��3ULQ�IRUPDWDUHD�VDX�úWHUJHUHD�GDWHORU�GH�SH�XQ�FDUG�GH�PHPRULH��
VFKLPEDĠL�GRDU�LQIRUPDĠLLOH�GH�JHVWLRQDUH�D�¿úLHUXOXL�GH�SH�FDUG�
LDU�DFHVW�OXFUX�QX�UHSUH]LQWă�R�JDUDQĠLH�D�úWHUJHULL�FRPSOHWH�D�
FRQĠLQXWXOXL��$WXQFL�FkQG�WUDQVIHUDĠL�VDX�Yă�GHEDUDVDĠL�GH�FDUGXULOH�
GH�PHPRULH��OXDĠL�PăVXUL�GH�SURWHMDUH�D�LQIRUPDĠLLORU�SHUVRQDOH��GDFă�
HVWH�QHFHVDU��GH�H[HPSOX��SULQ�GLVWUXJHUHD�¿]LFă�D�FDUGXULORU�

�� &DSDFLWDWHD�WRWDOă�D�FDUGXOXL�LQGLFDWă�RH�HFUDQXO�GH�IRUPDWDUH�SRDWH�¿�PDL�
PLFă�GHFkW�FDSDFLWDWHD�GHFODUDWă�

)RUPDWDUH�VLPSOă
(IHFWXDĠL�IRUPDWDUH�VLPSOă�vQ�XUPăWRDUHOH�FD]XUL��>(URDUH�FDUG�GH�PHPRULH@�
HVWH�D¿úDW��DSDUDWXO�QX�IXQFĠLRQHD]ă�FRUHFW��FLWLUHD�VFULHUHD�FDUGXOXL�
GH�PHPRULH�PHUJH�OHQW��IRWRJUD¿HUHD�vQ�UDIDOă�IXQFĠLRQHD]ă�OHQW�VDX�
vQUHJLVWUDUHD�¿OPHORU�VH�RSUHúWH�EUXVF��)RUPDWDUHD�VLPSOă�úWHUJH�WRDWH�
GDWHOH�GH�SH�FDUGXO�GH�PHPRULH��ÌQDLQWH�GH�IRUPDWDUHD�VLPSOă��FRSLDĠL�
LPDJLQLOH�GH�SH�FDUGXO�GH�PHPRULH�SH�XQ�FDOFXODWRU�VDX�OXDĠL�DOWH�PăVXUL�
SHQWUX�D�OH�SURWHMD�

�z 3H�HFUDQXO�GH�OD�SDVXO���GH�OD�³)RUPDWDUH�
FDUGXUL�GH�PHPRULH´��=��������DSăVD܊L�
EXWRDQHOH��o!�p!�VDX�URWL܊L��5!�
SHQWUX�D�DOHJH�>)RUPDWDUH�VLPSOă@܈�L�
DSRL�DSăVD܊L�EXWRDQHOH��q!�r!�SHQWUX�
D�VHOHFWD�DFHDVWă�RS܊LXQH��6LPEROXO�> @�
HVWH�D¿úDW�
�z 8UPD܊L�SD܈LL�������GH�OD�³)RUPDWDUH�
FDUGXUL�GH�PHPRULH´��=�������SHQWUX�D�
FRQWLQXD�SURFHVXO�GH�IRUPDWDUH�
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�� )RUPDWDUHD�VLPSOă�GXUHD]ă�PDL�PXOW�GHFkW�)RUPDWDUHD�FDUGXULORU�GH�PHPRULH�
�=��������GHRDUHFH�GDWHOH�VXQW�úWHUVH�GLQ�WRDWH�]RQHOH�GH�VWRFDUH�GH�SH�FDUGXO�
GH�PHPRULH�

�� 3XWHĠL�DQXOD�IRUPDWDUHD�VLPSOă�vQ�FXUV�DOHJkQG�>6WRS@��ÌQ�DFHVW�FD]��WRDWH�
GDWHOH�YRU�¿�úWHUVH�GDU�FDUGXO�GH�PHPRULH�SRDWH�¿�IRORVLW�QRUPDO�

1XPHURWDUH�¿úLHU
)RWRJUD¿LOH�VXQW�QXPHURWDWH�vQ�PRG�DXWRPDW�vQ�RUGLQHD�VHFYHQĠHORU�������
±�������úL�VDOYDWH�vQ�GLUHFWRDUH�D�FkWH������GH�IRWRJUD¿L��3XWHĠL�PRGL¿FD�
PRGXO�vQ�FDUH�DSDUDWXO�DOHJH�QXPHUHOH�GH�¿úLHU�

�z $OHJHĠL�>1XPHURWDUH�¿úLHU@�úL�DSRL�DOHJHĠL�
R�RSĠLXQH�

&RQWLQXX
,PDJLQLOH�VXQW�QXPHURWDWH�FRQVHFXWLY��SkQă�OD�IRWRJUD¿D�FX�
QXPăUXO������HIHFWXDWă�VDOYDWă��FKLDU�GDFă�VFKLPEDĠL�FDUGXULOH�GH�
PHPRULH�

5HVHWDUH�DXWR 1XPHURWDUHD�LPDJLQLORU�VH�UHVHWHD]ă�GH�OD������GDFă�VFKLPEDĠL�
FDUGXULOH�GH�PHPRULH�VDX�DWXQFL�FkQG�FUHDĠL�XQ�QRX�GLUHFWRU�

�� ,QGLIHUHQW�GH�RSĠLXQHD�VHOHFWDWă�OD�DFHDVWă�VHWDUH��IRWRJUD¿LOH�SRW�¿�QXPHURWDWH�
vQ�PRG�FRQVHFXWLY�GXSă�XOWLPXO�QXPăU�DO�LPDJLQLORU�GH�SH�FDUGXULOH�GH�PHPRULH�
LQWURGXVH��3HQWUX�D�vQFHSH�VDOYDUHD�IRWRJUD¿LORU�GH�OD�������IRORVLĠL�XQ�FDUG�GH�
PHPRULH�QHVFULV��VDX�IRUPDWDW��=��������

�� &RQVXOWD܊L�³0DQXDO�GH�LQVWUXF܊LXQL�6RIWZDUH´��=�������SHQWUX�LQIRUPDĠLL�GHVSUH�
VWUXFWXUD�GLUHFWRDUHORU�GH�SH�FDUG�úL�GHVSUH�IRUPDWHOH�GH�LPDJLQH�
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6WRFDUH�GH�LPDJLQL�SH�ED]ă�GH�GDWH
ÌQ�ORF�Vă�VDOYDĠL�LPDJLQL�vQ�GLUHFWRDUHOH�FUHDWH�vQ�¿HFDUH�OXQă��SXWHĠL�SXQH�
DSDUDWXO�Vă�FUHH]H�GLUHFWRDUH�vQ�¿HFDUH�]L�FkQG�IRWRJUD¿DĠL�SHQWUX�D�VWRFD�
IRWRJUD¿LOH�UHDOL]DWH�vQ�]LXD�UHVSHFWLYă�

�z $OHJHĠL�>&UHDUH�GLUHFWRU@�úL�DSRL�DOHJHĠL�
>=LOQLF@�
�z ,PDJLQLOH�YRU�¿�VDOYDWH�vQ�GLUHFWRDUH�
FUHDWH�OD�GDWD�¿HFăUHL�IRWRJUD¿HUL�

$¿úDM�0HWULF�1RQ�0HWULF
6FKLPEDĠL�XQLWDWHD�GH�PăVXUă�DUăWDWă�vQ�EDUD�GH�]RRP��=�������LQGLFDWRUXO�
0)��=����L�RULXQGH�HVWH�QHYRLH�GLQ�P�FP�vQ�IW�LQ܈���

�z $OHJHĠL�>8QLWăĠL@�úL�DSRL�DOHJHĠL�>IW�LQ@�

9HUL¿FDUH�VLPEROXUL�FHUWL¿FăUL
$QXPLWH�VLPEROXUL�SHQWUX�FHUWL¿FăULOH�FHUXWH�GH�DSDUDW�SRW�¿�YL]XDOL]DWH�SH�
HFUDQ��$OWH�VLPEROXUL�GH�FHULWL¿FDUH�VXQW�LPSULPDWH�vQ�DFHVW�JKLG��SH�FXWLD�
DSDUDWXOXL�VDX�SH�FRUSXO�DSDUDWXO�

�z $OHJH܊L�>$¿܈DUH�ORJR�FHUWL¿FDUH@܈�L�DSRL�
DSăVD܊L�EXWRQXO��m!�



149

5HJODUHD�IXQFĠLLORU�GH�ED]ă�DOH�DSDUDWXOXL

/LPEă�GH�D¿úDUH
6FKLPEDĠL�OLPED�GH�D¿úDUH�GXSă�QHFHVLWăĠL�

�z $OHJH܊L�>/LPEă� �L�EXWRQXO܊L�DSăVD܈�@
�m!�
�z $SăVD܊L�EXWRDQHOH��o!�p!�q!�r!�VDX�
URWL܊L��5!�SHQWUX�D�DOHJH�R�OLPEă��DSRL�
DSăVD܊L�EXWRQXO��m!�

�� 'H�DVHPHQHD��SXWHĠL�DFFHVD�HFUDQXO�>/LPEă@�vQ�PRGXO�GH�5HGDUH��DSăVkQG�úL�
ĠLQkQG�DSăVDW�EXWRQXO��m!܈�L�DSRL�DSăVkQG�LPHGLDW�EXWRQXO��n!�

5HJODUHD�DOWRU�VHWăUL
'H�DVHPHQHD��XUPăWRDUHOH�VHWăUL�SRW�¿�UHJODWH�FX�DMXWRUXO�WDEXOXL�>3@�
�� >6LVWHP�YLGHR@��=������
�� >6HWăUL�:L�)L@��=������

5HYHQLUHD�OD�VHWăULOH�LPSOLFLWH
'DFă�VFKLPEDĠL�vQ�PRG�DFFLGHQWDO�R�VHWDUH��SXWHĠL�UHYHQL�OD�VHWăULOH�LPSOLFLWH�
DOH�DSDUDWXOXL�

1� $FFHVDĠL�HFUDQXO�>5HVHWDUH�
WRWDOă@�
�z $OHJH܊L�>5HVHWDUH�WRWDOă@܈�L�DSRL�DSăVD܊L�
EXWRQXO��m!�

2� 5HYHQLĠL�OD�VHWăULOH�LPSOLFLWH�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
�5!�SHQWUX�D�DOHJH�>2.@܈�L�DSRL�DSăVD܊L�
EXWRQXO��m!�
�z 6HWăULOH�LPSOLFLWH�VXQW�UHDFWLYDWH�DFXP�
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�� 8UPăWRDUHOH�IXQFĠLL�QX�UHYLQ�OD�VHWăULOH�LPSOLFLWH�
��6HWăULOH�WDEXOXL�>3@�>'DWD�2UD@��=��������>/LPEă� @��=��������>)XV�RUDU@�
�=��������>6LVWHP�YLGHR@��=������

��'DWHOH�GH�QLYHO�GH�DOE�SHUVRQDOL]DW�SH�FDUH�OH�DĠL�vQUHJLVWUDW��=�����
��0RGXO�GH�IRWRJUD¿HUH�DOHV�vQ�PRGXO�>K@��=������VDX�> @��=�����
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$FFHVRULL
)RORVLĠL�FX�SOăFHUH�DSDUDWXO�FX�DMXWRUXO�DFFHVRULLORU�
&DQRQ�RSĠLRQDOH�úL�DO�DOWRU�DFFHVRULL�FRPSDWLELOH�
FRPHUFLDOL]DWH�VHSDUDW

8
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+DUWă�VLVWHP

&XUHD�GH�PkQă %DWHULH
1%��/+
1

ÌQFăUFăWRU�EDWHULH
&%��/<��/<(
1

&DEOX�86%��FDSăW�DSDUDW��0LQL�%�
2

&DUG�GH�PHPRULH &LWLWRU�FDUGXUL &DOFXODWRU�
:LQGRZV�
0DFLQWRVK

6LVWHP�
79�9LGHR

.LW�DGDSWRU�$&
$&.�'&��

$FFHVRULL�LQFOXVH

$OLPHQWDUH

&DEOXUL

&DEOX�$9�VWHUHR�$9&�'&���67

8QLWDWH�EOLĠ ,PSULPDQWH�&DQRQ�FRPSDWLELOH�3LFW%ULGJH

%OLĠ�SXWHUQLF
+)�'&�
3


��'LVSRQLELO��GH�DVHPHQHD��SHQWUX�DFKL]LĠLRQDUH�VHSDUDWă�

��(VWH�GLVSRQLELO܈�L�XQ�DFFHVRULX�&DQRQ�RULJLQDO��&DEOX�LQWHUID܊ă�,)&����3&8��

��%OLĠXO�SXWHUQLF�+)�'&��HVWH��GH�DVHPHQHD��DFFHSWDW�
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6H�UHFRPDQGă�XWLOL]DUHD�DFFHVRULLORU�&DQRQ�RULJLQDOH�

$FHVW�SURGXV�D�IRVW�FUHDW�SHQWUX�D�REĠLQH�SHUIRUPDQĠH�H[FHOHQWH�GDFă�HVWH�IRORVLW�
vPSUHXQă�FX�DFFHVRULL�&DQRQ�RULJLQDOH�
&DQRQ�QX�YD�¿�UăVSXQ]ăWRU�SHQWUX�QLFLXQ�IHO�GH�GHWHULRUăUL�DOH�DFHVWXL�SURGXV�úL���
VDX�DFFLGHQWH�FXP�DU�¿�LQFHQGLL�HWF���FDX]DWH�GH�GHIHFWDUHD�DFFHVRULLORU�QHRULJLQDOH�
&DQRQ��GH�H[HPSOX��VFXUJHUHD�úL���VDX�H[SOR]LD�VHWXOXL�GH�EDWHULL���/XDĠL�OD�FXQRúWLQĠă�
Fă�DFHDVWă�JDUDQĠLH�QX�VH�DSOLFă�UHSDUDĠLLORU�DSăUXWH�vQ�XUPD�GHIHFWăULL�DFFHVRULLORU�
QHRULJLQDOH�&DQRQ��GHúL�SXWHĠL�VROLFLWD�DVWIHO�GH�UHSDUDĠLL�FRQWUD�FRVW�
7UHEXLH�Vă�ĠLQHĠL�FRQW�Fă�GLVSRQLELOLWDWHD�HVWH�vQ�IXQFĠLH�GH�]RQă�úL�Fă�DQXPLWH�DFFHVRULL�
DU�SXWHD�Vă�QX�PDL�¿H�GLVSRQLELOH�
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$FFHVRULL�RS܊LRQDOH
8UPăWRDUHOH�DFFHVRULL�DOH�DSDUDWXOXL�VH�FRPHUFLDOL]HD]ă�VHSDUDW��7UHEXLH�Vă�
ĠLQHĠL�FRQW�Fă�GLVSRQLELOLWDWHD�HVWH�vQ�IXQFĠLH�GH�]RQă�úL�Fă�DQXPLWH�DFFHVRULL�
DU�SXWHD�Vă�QX�PDL�¿H�GLVSRQLELOH�

$OLPHQWDUH

3DFKHW�GH�EDWHULL�1%��/+
�z %DWHULH�UHvQFăUFDELOă�OLWLX�LRQ�

ÌQFăUFăWRU�EDWHULL�&%��/<�&%��/<(
�z ÌQFăUFăWRU�SHQWUX�EDWHULH�1%��/+

.LW�DGDSWRU�$&�$&.�'&��
�z 3HQWUX�DOLPHQWDUH�IRORVLQG�HQHUJLH�FDVQLFă��
(VWH�UHFRPDQGDW�DWXQFL�FkQG�IRORVLĠL�
DSDUDWXO�SHQWUX�SHULRDGH�PDL�PDUL�GH�WLPS�
VDX�DWXQFL�FvQG�FRQHFWDĠL�DSDUDWXO�OD�R�
LPSULPDQWă�VDX�OD�XQ�FDOFXODWRU��1X�SRDWH�¿�
IRORVLW�OD�vQFăUFDUHD�EDWHULHL�vQ�DSDUDW�

�� ÌQFăFăWRUXO�GH�EDWHULH�úL�DGDSWRUXO�$&�SRW�¿�IRORVLWH�vQ�]RQH�FX�YROWDM�
GH�����±�����9�$&��������+]��

��3HQWUX�SUL]H�FX�IRUPDW�GLIHULW��IRORVLĠL�XQ�DGDSWRU�GLVSRQLELO�vQ�FRPHUĠ��
1X�IRORVLĠL�WUDQVIRUPDWRDUH�HOHFWULFH�SHQWUX�FăOăWRULL��GHRDUHFH�
DFHVWHD�DU�SXWHD�DIHFWD�EDWHULD�

�� %DWHULD�LQFOXGH�XQ�FDSDF�SH�FDUH�vO�SXWH܊L�SR]L܊LRQD�DVWIHO�vQFkW�Vă܈�WL܊L�GDFă�
EDWHULD�HVWH�vQFăUFDWă�LPHGLDW��$SOLFkQG�FDSDFXO�DVWIHO�vQFkW�S�Vă�¿H�YL]LELO�
SH�EDWHULD�vQFăUFDWă�úL�DSOLFkQGX�O�DVWIHO�vQFkW�S�Vă�QX�¿H�YL]LELO�SH�R�EDWHULH�
QHvQFăUFDWă�

�� (VWH�FRPSDWLELO�VL�FX�EDWHULD�1%��/�

8QLWDWH�EOLĠ

%OLĠ�FX�SXWHUH�PDUH�+)�'&�
�z %OLĠ�H[WHUQ�SHQWUX�OLPLQDUHD�VXELHFĠLORU�
FDUH�QX�VH�DÀă�vQ�UD]D�EOLĠXOXL�vQFRUSRUDW��
'H�DVHPHQHD��SXWHĠL�IRORVL�XQ�EOLĠ�FX�
SXWHUH�PDUH�+)�'&��
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$FFHVRULL�RS܊LRQDOH

$OWH�DFFHVRULL

&DEOX�LQWHUIDĠă�,)&����3&8
�z 3HQWUX�D�FRQHFWD�DSDUDWXO�OD�XQ�FDOFXODWRU�
VDX�R�LPSULPDQWă�

&DEOX�$9�VWHUHR�$9&�'&���67
�z &RQHFWDĠL�DSDUDWXO�OD�XQ�WHOHYL]RU�SHQWUX�
D�Yă�SXWHD�EXFXUD�GH�LPDJLQL�SH�XQ�HFUDQ�
PDL�PDUH�

,PSULPDQWH

,PSULPDQWH�&DQRQ�FRPSDWLELOH�
3LFW%ULGJH
�z 3XWHĠL�LPSULPD�LPDJLQL�IăUă�DMXWRUXO�
XQXL�FDOFXODWRU��FRQHFWkQG�DSDUDWXO�
OD�R�LPSULPDQWă�&DQRQ�FRPSDWLELOă�
3LFW%ULGJH�
3HQWUX�GHWDOLL��DGUHVD܊L�Yă�FHOXL�PDL�
DSURSLDW�GHDOHU�&DQRQ�



���

)RWRJUD¿L )LOPH

8WLOL]DUHD�GH�DFFHVRULL�RSĠLRQDOH
)RWRJUD¿L )LOPH

5HGDUH�SH�XQ�WHOHYL]RU
&RQHFWDUHD�DSDUDWXOXL�OD�XQ�WHOHYL]RU�FX�DMXWRUXO�XQXL�FDEOX�$9�$9&�
'&���67��FRPHUFLDOL]DW�VHSDUDW��Yă�SHUPLWH�Vă�YHGHĠL�IRWRJUD¿LOH�SH�XQ�
HFUDQ�PDL�PDUH�DO�WHOHYL]RUXOXL��IRORVLQG�FRPHQ]LOH�DSDUDWXOXL�
3HQWUX�GHWDOLL�UHIHULWRDUH�OD�FRQHFWDUH�VDX�OD�WUHFHUHD�GH�OD�R�LQWUDUH�OD�DOWD��
FLWLĠL�PDQXDOXO�WHOHYL]RUXOXL�

�� (VWH�SRVLELO�FD�DQXPLWH�LPDJLQL�Vă�QX�¿H�D¿܈DWH�SH�WHOHYL]RU��=�������

1� $VLJXUDĠL�Yă�Fă�DSDUDWXO�úL�
WHOHYL]RUXO�VXQW�RSULWH�

2� &RQHFWDĠL�DSDUDWXO�OD�79�
�z /D�WHOHYL]RU��LQWURGXFHĠL�PXID�FDEOXOXL�vQ�
LQWUăULOH�YLGHR��FRQIRUP�LQGLFDĠLLORU�

�z 3H�DSDUDW��GHVFKLGHĠL�FDSDFXO�WHUPLQDOXOXL�
úL�LQWURGXFHĠL�PXID�FDEOXOXL�vQ�WHUPLQDO�

3� 3RUQLĠL�WHOHYL]RUXO�úL�WUHFHĠL�SH�
LQWUDUH�YLGHR�
�z 7UHFHĠL�GH�OD�LQWUDUH�79�OD�LQWUDUHD�YLGHR�
OD�FDUH�DĠL�FRQHFWDW�FDEOXO�OD�SDVXO���

5RúX

5RúX$OE
*DOEHQ

*DOEHQ

$OE
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8WLOL]DUHD�GH�DFFHVRULL�RSĠLRQDOH

4� 3RUQLĠL�DSDUDWXO�
�z $SăVD܊L�EXWRQXO��1!�SHQWUX�D�SRUQL�
DSDUDWXO�
�z ,PDJLQLOH�GLQ�DSDUDW�VXQW�DFXP�D¿úDWH�
SH�WHOHYL]RU���1X�DSDUH�QLPLF�SH�HFUDQXO�
DSDUDWXOXL��
�z &kQG�WHUPLQDĠL��RSULĠL�DSDUDWXO�úL�
WHOHYL]RUXO�vQDLQWH�GH�D�GHFRQHFWD�FDEOXO�

��$¿úDUHD�FRUHFWă�QX�YD�¿�SRVLELOă�GHFkW�vQ�FD]XO�vQ�FDUH�IRUPDWXO�GH�
LHúLUH�DO�FDPHUHL�YLGHR��176&�VDX�3$/��VH�SRWULYHúWH�FX�IRUPDWXO�
79��3HQWUX�D�VFKLPED�IRUPDWXO�GH�LHúLUH�YLGHR��DSăVDĠL�EXWRQXO�
�n!܈�L�DOHJH܊L�DOHJHĠL�>6LVWHP�YLGHR@�GH�OD�WDEXO�>3@�

)RWRJUD¿L )LOPH

$OLPHQWDUHD�DSDUDWXOXL�GH�OD�R�VXUVă�GH�X]�FDVQLF
$OLPHQWDUHD�DSDUDWXOXL�FX�XQ�DGDSWRU�$&�.LW�$&.�'&����FRPHUFLDOL]DW�
VHSDUDW��HOLPLQă�QHYRLD�GH�D�PRQLWRUL]D�QLYHOXO�GH�EDWHULH�UăPDV�

1� $VLJXUDĠL�Yă�Fă�DSDUDWXO�HVWH�
RSULW�

2� ,QWURGXFHĠL�GLVSR]LWLYXO�GH�
FXSODUH�
�z 8UPDĠL�SDVXO���GH�OD�³,QWURGXFHUHD�
EDWHULHL܈�L�D�FDUGXOXL�GH�PHPRULH´��=������
SHQWUX�D�GHVFKLGH�FDSDFXO�
�z ,QWURGXFHĠL�GLVSR]LWLYXO�GH�FXSODUH�vQ�
GLUHFĠLD�LQGLFDWă��OD�IHO�FXP�DĠL�SURFHGD�
FX�R�EDWHULH��XUPkQG�SDVXO���GH�OD�
³,QWURGXFHUHD�EDWHULHL܈�L�D�FDUGXOXL�GH�
PHPRULH´��=�������
�z 8UPDĠL�SDVXO���GH�OD�³,QWURGXFHUHD�
EDWHULHL܈�L�D�FDUGXOXL�GH�PHPRULH´��=������
SHQWUX�D�vQFKLGH�FDSDFXO�

7HUPLQDOH
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8WLOL]DUHD�GH�DFFHVRULL�RSĠLRQDOH

3� &RQHFWDĠL�DGDSWRUXO�OD�DSDUDW�
�z 'HVFKLGHĠL�FDSDFXO�úL�LQWURGXFHĠL�PXID�
DGDSWRUXOXL�SkQă�OD�FDSăW�vQ�DSDUDW

4� &RQHFWDĠL�FDEOXO�GH�DOLPHQWDUH�
�z ,QWRUGXFHĠL�FDSăWXO�FDEOXOXL�GH�DOLPHQWDUH�
vQ�DGDSWRUXO�FRPSDFW�úL�DSRL�LQWURGXFHĠL�
FHOăODOW�FDSăW�vQ�SUL]ă�
�z 3RUQLĠL�DSDUDWXO�úL�IRORVLĠL�O�GXSă�FXP�
GRULĠL�
�z 'XSă�FH�WHUPLQDĠL��RSULĠL�DSDUDWXO�úL�
VFRDWHĠL�FDEOXO�GH�DOLPHQWDUH�GLQ�SUL]ă�

��1X�GHFRQHFWDĠL�DGDSWRUXO�úL�QX�VFRDWHĠL�FDEOXO�GH�DOLPHQWDUH�
vQ�WLPS�FH�DSDUDWXO�HVWH�vQFă�SRUQLW��ÌQ�FD]�FRQWUDU��IRWRJUD¿LOH�
GXPQHDYRDVWUă�DU�SXWHD�¿�úWHUVH�VDX�DĠL�SXWHD�GHWHULRUD�DSDUDWXO�

��1X�FRQHFWDĠL�DGDSWRUXO�VDX�FDEOXO�DGDSWRUXOXL�OD�DOWH�RELHFWH��
3URFHGkQG�DVWIHO��SXWHĠL�GHIHFWD�VDX�GHWHULRUD�SURGXVXO�
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,QVWDODĠL�VRIWZDUH�XO
6RIWZDUH�XO�GLVSRQLELO�SHQWUX�GHVFăUFDUH�HVWH�SUH]HQWDW�PDL�MRV��FX�
LQVWUXFĠLXQL�GH�LQVWDODUH܈�L�GH�VDOYDUH�D�LPDJLQLORU�SH�XQ�FDOFXODWRU�

6RIWZDUH
'XSă�FH�D܊L�GHVFăUFDW�VRIWZDUH�XO�GH�SH�VLWH�XO�&DQRQ܈�L�O�D܊L�LQVWDODW��SXWHĠL�
IDFH�XUPăWRDUHOH�DFWLYLWăĠL�SH�FDOFXODWRUXO�GXPQHDYRDVWUă�

&DPHUD:LQGRZ
�z ,PSRUWDĠL�LPDJLQL�úL�VFKLPEDĠL�VHWăULOH�DSDUDWXOXL

,PDJH%URZVHU�(;
�z *HVWLRQDĠL�LPDJLQLOH��YL]XDOL]DĠL��FăXWDĠL�úL�RUJDQL]DĠL
�z 7LSăULĠL�úL�HGLWDĠL�LPDJLQLOH

��(VWH�QHFHVDU�DFFHVXO�OD�,QWHUQHW�LDU�FRVWXULOH�DIHUHQWH�FRQWXOXL�,63�úL�
WD[HOH�GH�DFFHV�WUHEXLH�SOăWLWH�VHSDUDW�

0DQXDO�GH�LQVWUXFĠLXQL�VRIWZDUH
&LWLĠL�JKLGXO�GH�VRIWZDUH�FkQG�IRORVLĠL�VRIWZDUH�XO��$FHVW�JKLG�SRDWH�¿�DFFHVDW�
GLQ�VLVWHPXO�GH�DMXWRU�DO�VRIWZDUH�XOXL��FX�H[FHS܊LD�DQXPLWRU�VRIWZDUH�XUL��

9HUL¿FD܊L�FDOFXODWRUXO
6RIWZDUH�XO�SRDWH�¿�IRORVLW�SH�XUPăWRDUHOH�FDOFXODWRDUH��3HQWUX�FHULQ܊H�DOH�
VLVWHPXOXL�GHWDOLDWH܈�L�LQIRUPD܊LL�GHVSUH�FRPSDWLELOLWDWH��LQFOXVLY�VXSRUWXO�vQ�
VLVWHPH�GH�RSHUDUH�QRL��FRQVXOWD܊L�VLWH�XO�ZHE�&DQRQ�

6LVWHP�GH�RSHUDUH

:LQGRZV 0DFLQWRVK
:LQGRZV��
:LQGRZV���63�
:LQGRZV�9LVWD�63�
:LQGRZV�;3�63�

0DF�26�;�����
0DF�26�;�����
0DF�26�;�����

�� 9HUL¿FDĠL�VLWH�XO�&DQRQ�SHQWUX�XOWLPHOH�QRXWăĠL�GHVSUH�VLVWHPH��LQFOXVLY�SHQWUX�
YHUVLXQL�GH�VLVWHPH�GH�RSHUDUH�DFFHSWDWH�



���

,QVWDODĠL�VRIWZDUH�XO

,QVWDODUH�6RIWZDUH
:LQGRZV���úL�0DF�26�;������VXQW�IRORVLWH�vQ�DFHVW�FD]�FD�H[HPSOX�

1� 'HVFăUFD܊L�VRIWZDUH�XO�
�z &X�XQ�FDOFXODWRU�FRQHFWDW�OD�,QWHUQHW��
DFFHVD܊L�KWWS���ZZZ�FDQRQ�FRP�LFSG��
�z $FFHVD܊L�VLWH�XO�SHQWUX�UHJLXQHD�VDX܊�DUD�
GXPQHDYRDVWUă�
�z 'HVFăUFD܊L�VRIWZDUH�XO�

2� ,QVWDODĠL�VRIWZDUH�XO�
�z )DFH܊L�FOLF�SH�>,QVWDODUH�XúRDUă@�úL�XUPDĠL�
LQVWUXFĠLXQLOH�GH�SH�HFUDQ�SHQWUX�D�¿QDOL]D�
SURFHVXO�GH�LQVWDODUH�
�z ,QVWDODUHD�SRDWH�GXUD��vQ�IXQFĠLH�GH�FkW�
GH�SHUIRUPDQW�HVWH�FDOFXODWRUXO�úL�GH�
FRQH[LXQHD�OD�,QWHUQHW�

�z )DFHĠL�FOLF�SH�>)LQDOL]DUH@�VDX�>5HVWDUW@�GH�
SH�HFUDQ�GXSă�LQVWDODUH�

�� &X�DMXWRUXO�VRIWZDUH�XOXL��SXWHĠL�DFWXDOL]D�FHD�PDL�UHFHQWă�YHUVLXQH�GH�VRIWZDUH�
úL�SXWHĠL�GHVFăUFD�IXQFĠLL�QRL�SULQ�,QWHUQHW��DQXPLWH�VRIWZDUH�XUL�VXQW�H[FOXVH��

�� 3ULPD�GDWă�FkQG�FRQHFWDĠL�DSDUDWXO�OD�FDOFXODWRU�WUHEXLH�Vă�LQVWDODĠL�GULYHUHOH�úL�
HVWH�SRVLELO�Vă�GXUH]H�FkWHYD�PLQXWH�SkQă�FkQG�LPDJLQLOH�Vă�¿H�DFFHVLELOH�



���

,QVWDODĠL�VRIWZDUH�XO

6DOYDUHD�LPDJLQLORU�vQ�FDOFXODWRU
:LQGRZV���úL�0DF�26�;������VXQW�IRORVLWH�vQ�DFHVW�FD]�FD�H[HPSOX�
3HQWUX�DOWH�IXQF܊LL��FRQVXOWD܊L�VLVWHPXO�GH�DMXWRU�DO�VRIWZDUH�XOXL��FX�H[FHS܊LD�
DQXPLWRU�VRIWZDUH�XUL��

1� &RQHFWDĠL�DSDUDWXO�OD�FDOFXODWRU�
�z &X�DSDUDWXO�vQFKLV��GHVFKLGHĠL�FDSDFXO�
� ���&X�DMXWRUXO�PXIHL�PDL�PLFL�D�FDEOXOXL�
GH�LQWHUIDĠă�LQFOXV��RULHQWDW�vQ�GLUHFĠLD�
LQGLFDWă��LQWURGXFHĠL�ERUQD�SkQă�OD�FDSăW�
vQ�WHUPLQDOXO�DSDUDWXOXL�� ��

�z ,QWURGXFHĠL�PXID�PDL�PDUH�D�FDEOXOXL�
86%�vQ�SRUWXO�86%�DO�FDOFXODWRUXOXL��
3HQWUX�GHWDOLL�GHVSUH�FRQH[LXQLOH�86%�SH�
FDOFXODWRU��FRQVXOWD܊L�PDQXDOXO�GH�XWLOL]DUH�
DO�FDOFXODWRUXOXL�

2� 3RUQLĠL�DSDUDWXO�SHQWUX�D�DFFHVD�
&DPHUD:LQGRZ�
�z $SăVD܊L�EXWRQXO��1!�SHQWUX�D�SRUQL�
DSDUDWXO�
�z 3H�FDOFXODWRDUH�0DFLQWRVK��
&DPHUD:LQGRZ�HVWH�D¿úDWă�DWXQFL�FkQG�
DSDUDWXO�HVWH�FRQHFWDW�OD�FDOFXODWRU�

�z 3HQWUX�:LQGRZV��XUPDúL�SDúLL�HQXPHUDĠL�
PDL�MRV�
�z 3H�HFUDQXO�FDUH�DSDUH��IDFHĠL�FOLF�SH�OLQN�
XO�> @�SHQWUX�D�PRGL¿FD�SURJUDPXO�



���

,QVWDODĠL�VRIWZDUH�XO

�z $OHJHĠL�>'RZQORDGV�,PDJHV�)URP�&DQRQ�
&DPHUD@܈�L�IDFH܊L�FOLF�SH�>2.@�

�z 'XEOX�FOLF�> @�

3� 6DOYDĠL�LPDJLQLOH�vQ�FDOFXODWRU�
�z )DFHĠL�FOLF�SH�>,PSRUWDĠL�LPDJLQL�GLQ�
DSDUDW@�úL�DSRL�GDĠL�FOLF�SH�>,PSRUWDĠL�
LPDJLQLOH�QHWUDQVIHUDWH@�
�z ,PDJLQLOH�VXQW�DFXP�VDOYDWH�vQ�GLUHFWRUXO�
)RWRJUD¿L�GLQ�FDOFXODWRU��vQ�GLUHFWRDUH�
VHSDUDWH��GHQXPLWH�GXSă�GDWă�
�z 'XSă�FH�LPDJLQLOH�VXQW�VDOYDWH��vQFKLGHĠL�
&DPHUD:LQGRZ��DSăVDĠL�EXWRQXO�1!�
SHQWUX�D�RSUL�DSDUDWXO�úL�VFRDWHĠL�FDEOXO�
�z 3HQWUX�LQVWUXFĠLXQL�UHIHULWRDUH�OD�
YL]XDOL]DUHD�LPDJLQLORU�SH�XQ�FDOFXODWRU��
FRQVXOWDĠL�³0DQXDOXO�GH�LQVWUXF܊LXQL�
VRIWZDUH´��=�������

&DPHUD:LQGRZ



���

,QVWDODĠL�VRIWZDUH�XO

�� ÌQ�:LQGRZV����GDFă�HFUDQXO�GH�OD�SDVXO���QX�HVWH�D¿úDW��IDFHĠL�FOLF�SH�VLPEROXO�
> @�GLQ�EDUD�FX�VDUFLQL�

�� 3HQWUX�D�vQFHSH�&DPHUD:LQGRZ�vQ�:LQGRZV�9LVWD�VDX�;3��IDFHĠL�FOLF�SH�
>'RZQORDGV�,PDJHV�)URP�&DQRQ�&DPHUD@�GH�SH�HFUDQXO�D¿úDW�DWXQFL�FkQG�
SRUQLĠL�DSDUDWXO�OD�SDVXO����'DFă�PHVDMXO�&DPHUD:LQGRZ�QX�HVWH�D¿úDW��
IDFHĠL�FOLF�SH�PHQLXO�>6WDUW@܈�L�DOHJHĠL�>7RDWH�SURJUDPHOH@�Ź�>&DQRQ�8WLOLWLHV@�Ź�
>&DPHUD:LQGRZ@�Ź�>&DPHUD:LQGRZ@�

�� 3H�FDOFXODWRDUH�0DFLQWRVK��GDFă�PHVDMXO�&DPHUD:LQGRZ�QX�HVWH�D¿úDW�GXSă�
SDVXO����IDFHĠL�FOLF�SH�VLPEROXO�>&DPHUD:LQGRZ@�GLQ�'RFN��EDUD�GLQ�SDUWHD�GH�
MRV�D�GHVNWRSXOXL��

�� 'HúL�SXWHĠL�VDOYD�LPDJLQLOH�vQ�FDOFXODWRU�FRQHFWkQGX�Yă�DSDUDWXO�OD�FDOFXODWRU�
IăUă�D�IRORVL�VRIWZDUH�XO��SRW�DSăUHD�XUPăWRDUHOH�OLPLWăUL�
��3RDWH�GXUD�FkWHYD�PLQXWH�GH�FkQG�FRQHFWDĠL�DSDUDWXO�OD�FDOFXODWRU�SkQă�FkQG�
LPDJLQLOH�YRU�¿�DFFHVLELOH�

��,PDJLQLOH�UHDOL]DWH�SH�RULHQWDUH�YHUWLFDOă�SRW�¿�WUDQVIHUDWH�SH�RUL]RQWDOă�
��6HWăULOH�SHQWUX�SURWHMDUHD�LPDJLQLL�SRW�¿�úWHUVH�GLQ�LPDJLQLOH�VDOYDWH�SH�
FDOFXODWRU�

��3RW�DSăUHD�DQXPLWH�SUREOHPH�DWXQFL�FkQG�VDOYDĠL�LPDJLQL�VDX�LQIRUPDĠLL�
GHVSUH�LPDJLQL��vQ�IXQFĠLH�GH�YHUVLXQHD�VLVWHPXOXL�GH�RSHUDUH��GH�VRIWZDUH�XO�
XWLOL]DW�VDX�GH�GLPHQVLXQLOH�¿úLHUHORU�

��(VWH�SRVLELO�FD�DQXPLWH�IXQFĠLL�RIHULWH�GH�VRIWZDUH�XO�LQFOXV�Vă�QX�¿H�
GLVSRQLELOH��SUHFXP�IXQFĠLD�GH�HGLWDUH�D�¿OPHORU�



���

)RWRJUD¿L )LOPH

,PSULPDUHD�LPDJLQLORU
)RWRJUD¿LOH�GXPQHDYRDVWUă�SRW�¿�WLSăULWH�IRDUWH�XúRU�SULQ�FRQHFWDUHD�
DSDUDWXOXL�OD�R�LPSULPDQWă��3H�DSDUDW��SXWHĠL�DOHJH�LPDJLQLOH�SHQWUX�D�VHWD�
WLSăULUHD�vQ�FDOXS��SHQWUX�D�SUHJăWL�FRPHQ]LOH�SHQWUX�VHUYLFLLOH�GH�FUHDUH�
IRWRJUD¿L�úL�SHQWUX�D�SUHJăWL�FRPHQ]L�VDX�SHQWUX�D�WLSăUL�LPDJLQLOH�SHQWUX�
DOEXPH�IRWR�
ÌQ�DFHVW�H[HPSOX��D�IRVW�IRORVLW�R�LPSULPDQWă�IRWR�FRPSDFWă�&DQRQ�6(/3+<�
&3��(FUDQHOH�D¿úDWH�úL�IXQFĠLLOH�GLVSRQLELOH�VXQW�GLIHULWH�vQ�IXQFĠLH�GH�
LPSULPDQWă��'H�DVHPHQHD��SHQWUX�PDL�PXOWH�LQIRUPDĠLL��FRQVXOWDĠL�PDQXDOXO�
LPSULPDQWHL�

)RWRJUD¿L

7LSăULUH�IDFLOă
3XWHĠL�WLSăUL�IRDUWH�XúRU�DFHVWH�IRWRJUD¿L�SULQ�FRQHFWDUHD�DSDUDWXOXL�OD�R�
LPSULPDQWă�FRPSDWLELOă�3LFW%ULGJH��FRPHUFLDOL]DWă�VHSDUDW��FX�DMXWRUXO�
FDEOXOXL�86%�

1� $VLJXUDĠL�Yă�Fă�DSDUDWXO�úL�
LPSULPDQWD�VXQW�RSULWH�

2� &RQHFWDĠL�DSDUDWXO�OD�
LPSULPDQWă�
�z 'HVFKLGHĠL�FDSDFXO��'DFă�PHQĠLQHĠL�
FDEOXO�PDL�PLF�LQWURGXV�vQ�GLUHFĠLD�
LQGLFDWă��LQWURGXFHĠL�úWHFăUXO�vQ�WHUPLQDOXO�
DSDUDWXOXL�
�z &RQHFWDĠL�FDEOXO�PDL�PDUH�OD�LPSULPDQWă��
3HQWUX�DOWH�GHWDOLL�UHIHULWRDUH�OD�FRQHFWDUH��
FLWLĠL�PDQXDOXO�LPSULPDQWHL�

3� 3RUQLĠL�LPSULPDQWD�
4� 3RUQLĠL�DSDUDWXO�
�z $SăVD܊L�EXWRQXO��1!�SHQWUX�D�SRUQL�
DSDUDWXO�



���

,PSULPDUHD�LPDJLQLORU

5� $OHJHĠL�R�LPDJLQH�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO��5!�SHQWUX�D�DOHJH�R�LPDJLQH�

6� $FFHVDĠL�HFUDQXO�GH�WLSăULUH�
�z $SăVD܊L�EXWRQXO��m!��DOHJH܊L�>c@܈�L�
DSăVD܊L�EXWRQXO��m!�GLQ�QRX�

7� ,PSULPDĠL�LPDJLQHD�
�z $SăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
�5!�SHQWUX�D�DOHJH�>3ULQWDUH@܈�L�DSRL�
DSăVD܊L�EXWRQXO��m!�
�z 7LSăULUHD�YD�vQFHSH�DFXP�
�z 3HQWUX�D�LPSULPD�DOWH�LPDJLQL��UHSHWD܊L�
SURFHGXUD�GH�PDL�VXV�SRUQLQG�GH�OD�SDVXO�
��GXSă�FH�V�D�WHUPLQDW�LPSULPDUHD�
�z 'XSă�FH�DĠL�WHUPLQDW�GH�WLSăULW��RSULĠL�
DSDUDWXO�úL�LPSULPDQWD�úL�GHFRQHFWDĠL�
FDEOXO�

�� 3HQWUX�LPSULPDQWH�&DQRQ�FRPSDWLELOH�3LFW%ULGJH��FRPHUFLDOL]DWH�VHSDUDW���
FRQVXOWDĠL�³,PSULPDQWH´��=�������



���

,PSULPDUHD�LPDJLQLORU

)RWRJUD¿L

&RQ¿JXUDUHD�VHWăULORU�GH�WLSăULUH

1� $FFHVDĠL�HFUDQXO�GH�WLSăULUH�
�z 8UPDĠL�SDúLL���±���GH�OD�³,PSULPDUH�IDFLOă´�
�=������±������SHQWUX�D�DFFHVD�HFUDQXO�
GLQ�VWkQJD�

2� &RQ¿JXUDĠL�VHWăULOH�
�z $SăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
GLVFXO��5!�SHQWUX�D�DOHJH�XQ�DUWLFRO܈�L�
DSRL�DOHJH܊L�R�RS܊LXQH�DSăVkQG�EXWRDQHOH�
�q!�r!�

,PSOLFLW 6H�SRWULYHúWH�FX�VHWăULOH�FXUHQWH�DOH�LPSULPDQWHL�

'DWD 7LSăUHúWH�LPDJLQLOH�FX�GDWD�DGăXJDWă�

1XPăUXO�
¿úLHUXOXL� 7LSăUHúWH�LPDJLQLOH�FX�QXPăUXO�GH�¿úLHU�DGăXJDW�

$PEHOH 7LSăUHúWH�LPDJLQLOH�FX�GDWD�úL�FX�QXPăUXO�GH�¿úLHU�
DGăXJDW�

2SULW ±

,PSOLFLW 6H�SRWULYHúWH�FX�VHWăULOH�FXUHQWH�DOH�LPSULPDQWHL�

2SULW ±

3RUQLW )RORVHúWH�LQIRUPDĠLL�GH�OD�PRPHQWXO�IRWRJUD¿HULL�SHQWUX�D�
WLSăUL�FX�VHWăUL�RSWLPH�

2FKL�URúLL�� &RUHFWHD]ă�RFKLL�URúLL�

1U��GH�FRSLL $OHJHĠL�QXPăUXO�GH�FRSLL�SHQWUX�WLSăULUH�

'HFXSDUH ± $OHJHĠL�R�]RQă�SUHIHUDWă�GLQ�LPDJLQH�SH�FDUH�Vă�R�
LPSULPD܊L��=�������

6HWăUL�KkUWLH ± 6SHFL¿FDĠL�GLPHQVLXQHD�KkUWLHL��DúH]DUHD�vQ�SDJLQă�úL�
DOWH�GHWDOLL��=�������
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,PSULPDUHD�LPDJLQLORU

)RWRJUD¿L

'HFXSDUHD�LPDJLQLORU�vQDLQWH�GH�LPSULPDUH
3ULQ�GHFXSDUHD�LPDJLQLORU�vQDLQWH�GH�WLSăULUH��SXWHĠL�WLSăUL�R�DQXPLWă�]RQă�GLQ�
LPDJLQH�vQ�ORF�GH�LPDJLQHD�vQWUHDJă�

1� $OHJH܊L�>'HFXSDUH@�
�z 'XSă�FH�XUPD܊L�SDVXO���GH�OD�³&RQ¿JXUDUH�
VHWăUL�LPSULPDUH´��=�������SHQWUX�D�
DFFHVD�HFUDQXO�GH�LPSULPDUH��DOHJH܊L�
>'HFXSDUH@܈�L�DSăVD܊L�EXWRQXO��m!�
�z 8Q�FDGUX�GH�GHFXSDUH�YD�¿�D¿úDW��
LQGLFkQG�]RQD�GLQ�LPDJLQH�SH�FDUH�Vă�R�
WLSăULĠL�

2� 5HJODĠL�FDGUXO�GH�GHFXSDUH�GXSă�
FXP�GRULĠL�
�z 3HQWUX�D�UHGLPHQVLRQD�FDGUXO��GHSODVDĠL�
EXWRQXO�GH�]RRP�VDX�URWLĠL�GLVFXO�GH�
VHOHFWDUH�5!�
�z 3HQWUX�D�GHSODVD�FDGUXO��DSăVD܊L�
EXWRDQHOH��o!�p!�q!�r!�
�z 3HQWUX�D�URWL�FDGUXO��DSăVDĠL�EXWRQXO�
�l!�
�z 'XSă�FH�WHUPLQD܊L��DSăVD܊L�EXWRQXO��m!�

3� 7LSăULĠL�LPDJLQHD�
�z 8UPDĠL�SDVXO���GH�OD�³,PSULPDUH�IDFLOă´�
�=�������SHQWUX�D�LPSULPD�

��(VWH�SRVLELO�Vă�QX�SXWHĠL�IDFH�WLSăULUHD�SHQWUX�LPDJLQLOH�GH�
GLPHQVLXQL�PLFL�VDX�FX�XQ�DQXPLW�UDSRUW�GH�DVSHFW�

��(VWH�SRVLELO�FD�GDWHOH�Vă�QX�¿H�WLSăULWH�FRUHFW�GDFă�GHFXSDĠL�
LPDJLQLOH�UHDOL]DWH�FX�VHWDUHD�>܇WDPSLOă�GDWă� @�VHOHFWDWă�
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,PSULPDUHD�LPDJLQLORU

)RWRJUD¿L

$OHJHUHD�GLPHQVLXQLL�KkUWLHL�úL�DúH]DUHD�vQ�SDJLQă�
vQDLQWH�GH�LPSULPDUH

1� $OHJHĠL�>6HWăUL�KkUWLH@�
�z 'XSă�FH�XUPD܊L�SDVXO���GH�OD�³&RQ¿JXUDUH�
VHWăUL�LPSULPDUH´��=�������SHQWUX�D�
DFFHVD�HFUDQXO�GH�LPSULPDUH��DOHJH܊L�
>6HWăUL�KkUWLH@܈�L�DSăVD܊L�EXWRQXO��m!�

2� $OHJHĠL�R�GLPHQVLXQH�SHQWUX�
KkUWLH�
�z $SăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
�5!�SHQWUX�D�DOHJH�R�RS܊LXQH��DSRL�
DSăVD܊L�EXWRQXO��m!�

3� $OHJHĠL�XQ�WLS�GH�KkUWLH�
�z $SăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
�5!�SHQWUX�D�DOHJH�R�RS܊LXQH��DSRL�
DSăVD܊L�EXWRQXO��m!�

4� $OHJHĠL�XQ�IRUPDW�
�z $SăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
�5!�SHQWUX�D�DOHJH�R�RS܊LXQH�
�z 'DFă�DOHJHĠL�>1�XS@��DSăVDĠL�EXWRDQHOH�
�q!�r!�SHQWUX�D�PHQĠLRQD�QXPăUXO�GH�
LPDJLQL�SH�R�IRDLH�
�z $SăVDĠL�EXWRQXO��m!�

5� ,PSULPD܊L�LPDJLQHD�
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,PSULPDUHD�LPDJLQLORU

2SĠLXQL�GH�IRUPDW�GLVSRQLELOH
,PSOLFLW 6H�SRWULYHúWH�FX�VHWăULOH�FXUHQWH�DOH�LPSULPDQWHL�

&X�PDUJLQL 7LSăULWXUL�FX�VSDĠLX�QHFRORUDW�vQ�MXUXO�LPDJLQLL�

)ăUă�PDUJLQL 7LSăULUH�IăUă�FKHQDUH�

1�XS $OHJHĠL�FkWH�LPDJLQL�Vă�WLSăULĠL�SH�R�IRDLH�

)RWRJUD¿H�
WLS�&,

7LSăULUH�GH�LPDJLQL�vQ�VFRSXUL�GH�LGHQWL¿FDUH�
)XQFĠLH�GLVSRQLELOă�GRDU�SHQWUX�LPDJLQLOH�FX�UH]ROXĠLH�GH�/�úL�XQ�UDSRUW�
GH�DVSHFW�GH�����

'LPHQVLXQH�
¿[ă

$OHJHĠL�GLPHQVLXQHD�SHQWUX�WLSăULUH�
$OHJHĠL�GLQWUH�GLPHQVLXQL�GH�����[���LQ���FDUWH�SRúWDOă�VDX�WLSăULWXUL�vQ�
IRUPDW�ZLGH�

)RWRJUD¿L

7LSăULUHD�GH�IRWRJUD¿L�WLS�EXOHWLQ
1� $OHJHĠL�>)RWR�&,@�
�z 8UPD܊L�SD܈LL���±���GH�OD�³$OHJHUHD�
GLPHQVLXQLL�KkUWLHL�úL�DúH]DUHD�vQ�SDJLQă�
vQDLQWH�GH�LPSULPDUH´��=������±�������
DOHJH܊L�>)RWR�&,@܈�L�DSăVD܊L�EXWRQXO��m!�

2� $OHJHĠL�OXQJLPHD�PDL�PDUH�VDX�
OXQJLPHD�PDL�VFXUWă�
�z $SăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
�5!�SHQWUX�D�DOHJH�XQ�DUWLFRO��$OHJH܊L�
OXQJLPHD�DSăVkQG�EXWRDQHOH��q!�r!܈�L�
DSRL�DSăVD܊L�EXWRQXO��m!�

3� $OHJHĠL�]RQD�SHQWUX�WLSăULUH�
�z 8UPDĠL�SDVXO���GH�OD�³'HFXSDUHD�
LPDJLQLORU�vQDLQWH�GH�LPSULPDUH´��=�������
SHQWUX�D�DOHJH�]RQD�GH�LPSULPDUH�

4� ,PSULPD܊L�LPDJLQHD�
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)LOPH

,PSULPDUH�GH�VFHQH�GH�¿OP

1� $FFHVDĠL�HFUDQXO�GH�LPSULPDUH�
�z 8UPD܊L�SD܈LL���±���GH�OD�³,PSULPDUH�IDFLOă´�
�=������±������SHQWUX�D�DOHJH�XQ�¿OP��
(FUDQXO�GLQ�VWkQJD�HVWH�D¿úDW�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
�z �5!�SHQWUX�D�DOHJH�>c@܈�L�DSRL�DSăVD܊L�
EXWRQXO��m!��(FUDQXO�GLQ�VWkQJD�HVWH�
D¿úDW�

2� $OHJHĠL�R�PHWRGă�GH�WLSăULUH�
�z $SăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
�5!�SHQWUX�D�DOHJH�> �L܊L�DSRL�DSăVD܈�@
EXWRDQHOH�q!�r!�SHQWUX�D�DOHJH�
PHWRGD�GH�LPSULPDUH�

3� ,PSULPD܊L�LPDJLQHD�

2SĠLXQH�WLSăULUH�¿OPH
8QD�VLQJXUă 7LSăUHúWH�VFHQD�FDUH�HVWH�D¿úDWă�FD�IRWRJUD¿H�

6HFYHQĠă
7LSăUHúWH�R�VHULH�GH�VFHQH��XQ�DQXPLW�LQWHUYDO�VHSDUDW��SH�R�VLQJXUă�
IRDLH�GH�KkUWLH��'H�DVHPHQHD��SXWHĠL�WLSăUL�QXPăUXO�GLUHFWRUXOXL��
QXPăUXO�¿úLHUXOXL�úL�WLPSXO�UăPDV�SHQWUX�FDGUX��VHWkQG�>7LWOX@�OD�>3RUQLW@�

�� 3HQWUX�D�DQXOD�WLSăULUHD�vQ�FXUV�GH�GHVIă܈XUDUH��DSăVD܊L�EXWRQXO��m!�
�� >)RWR�&,@�úL�>6HFYHQĠă@�QX�SRW�¿�DOHVH�SH�LPSULPDQWHOH�3LFW%ULGJH�FRPSDWLELOH�
&DQRQ��YHUVLXQHD�&3����&3����úL�PRGHOH�PDL�YHFKL�



171
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)RWRJUD¿L

$GăXJDUHD�GH�LPDJLQL�OD�OLVWD�GH�LPSULPDUH��'32)�
,PSULPDUHD�vQ�FDOXS��=�������úL�FRPDQGD�GH�LPSULPDUH�FX�DMXWRUXO�XQRU�
VHUYLFLL�IRWR�SRW�¿�VHWDWH�SH�DSDUDW��$OHJHĠL�SkQă�OD�����SH�XQ�FDUG�GH�
PHPRULH�SHQWUX�D�FRQ¿JXUD�VHWăULOH�UHOHYDQWH��SUHFXP�QXPăUXO�GH�FRSLL��
GXSă�FXP�XUPHD]ă��,QIRUPDĠLLOH�GH�WLSăULUH�SH�FDUH�OH�SUHJăWLĠL�vQ�DFHVW�IHO�
YRU�UHVSHFWD�VWDQGDUGHORU�'32)��'LJLWDO�3ULQW�2UGHU�)RUPDW��

)RWRJUD¿L

&RQ¿JXUDUHD�VHWăULORU�GH�LPSULPDUH
6SHFL¿FDĠL�IRUPDWXO�GH�WLSăULUH��GDFă�GRULĠL�Vă�DGăXJDĠL�GDWD�VDX�QXPăUXO�
¿úLHUXOXL�úL�DOWH�VHWăUL��GXSă�FXP�XUPHD]ă��$FHVWH�VHWăUL�VH�DSOLFă�WXWXURU�
LPDJLQLORU�GLQ�OLVWD�GH�WLSăULUH�

�z $SăVD܊L�EXWRQXO��n!܈�L�DSRL�DOHJH܊L�
>6HWăUL�WLSăULUH@�GH�OD�WDEXO�>2@��$OHJHĠL�
úL�FRQ¿JXUDĠL�VHWăULOH�GXSă�FXP�GRULĠL�
�=������

7LSXO�GH�WLSăULUH

6WDQGDUG 6H�YD�WLSăUL�R�VLQJXUă�LPDJLQH�SH�R�FRDOă�

,QGH[ 6H�YRU�WLSăUL�PDL�PXOWH�LPDJLQL�PDL�PLFL�SH�R�FRDOă�

$PEHOH 6XQW�WLSăULWH�DWkW�IRUPDWH�VWDQGDUG�FkW�úL�IRUPDWH�
LQGH[�

'DWD
3RUQLW ,PDJLQLOH�VXQW�WLSăULWH�FX�GDWD�GH�IRWRJUD¿HUH�

2SULW ±

1XPăUXO�
¿úLHUXOXL�

3RUQLW ,PDJLQLHO�VXQW�WLSăULWH�FX�QXPăUXO�GH�¿úLHU�

2SULW ±

$QXOHD]ă�GDWHOH�
'32)

3RUQLW /LVWD�GH�WLSăULUH�SHQWUX�WRDWH�LPDJLQLOH�HVWH�DQXODWă�
GXSă�WLSăULUH�

2SULW ±
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�� ÌQ�DQXPLWH�FD]XUL��QX�WRDWH�VHWăULOH�'32)�SRW�¿�DSOLFDWH�OD�WLSăULUH�
GH�FăWUH�LPSULPDQWă�VDX�GH�FăWUH�VHUYLFLXO�SHQWUX�GH]YROWDUH�IRWR�

�� > @�SRDWH�DSăUHD�SH�DSDUDW�SHQWUX�D�Yă�DYHUWL]D�Fă�H[LVWă�VHWăUL�GH�
WLSăULUH�SH�FDUGXO�GH�PHPRULH�FDUH�DX�IRVW�FRQ¿JXUDWH�SH�DOW�DSDUDW��
0RGL¿FDUHD�VHWăULORU�GH�WLSăULUH�FX�DMXWRUXO�DFHVWXL�DSDUDW�SRDWH�
vQVHPQD�UHVFULHUHD�VHWăULORU�DQWHULRDUH�

��6HWDUHD�>'DWă@�OD�>3RUQLW@�SRDWH�IDFH�FD�GDWD�Vă�¿H�WLSăULWă�GH�GRXă�
RUL�SH�DQXPLWH�LPSULPDQWH�

�� 'DFă�VSHFL¿FDĠL�>,QGH[@�HVWH�SRVLELO�Vă�QX�PDL�SXWHĠL�DOHJH�>3RUQLW@�SHQWUX�
>'DWă@�úL�>1U��¿úLHU@�vQ�DFHODúL�WLPS�

�� 'DWD�HVWH�WLSăULWă�vQWU�XQ�IRUPDW�FRQIRUP�VHWăULORU�GH�>'DWă�2Uă@�GH�OD�WDEXO�>3@�
DFFHVLELO�SULQ�DSăVDUHD�EXWRQXOXL��n!��=������

�� 7LSăULUHD�FX�LQGH[�QX�HVWH�GLVSRQLELOă�SH�DQXPLWH�LPSULPDQWH�&DQRQ�
FRPSDWLELOH�3LFW�%ULGJH��FRPHUFLDOL]DWH�VHSDUDW��

)RWRJUD¿L

6HWDUHD�WLSăULULL�SHQWUX�LPDJLQL�LQGLYLGXDOH
1� $OHJHĠL�>6HOHFWDUH�,PDJLQL�	�

&DQWLWDWH@�
�z $SăVD܊L�EXWRQXO�n!�DOHJH܊L�
>6HOHFWDUH�LPDJLQL	FDQWLWDWH@�GH�OD�WDEXO�
�!m��L�EXWRQXO܊L�DSRL�DSăVD܈�@2<

2� $OHJHĠL�R�LPDJLQH�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO��5!SHQWUX�D�DOHJH�R�LPDJLQH܈�L�
DSRL�DSăVD܊L�EXWRQXO��m!�
�z $FXP�SXWHĠL�VSHFL¿FD�QXPăUXO�GH�FRSLL�
�z 'DFă�VSHFL¿FDĠL�WLSăULUH�FX�LQGH[�SHQWUX�
LPDJLQH��DFHDVWD�YD�¿�HWLFKHWDWă�FX�
VLPEROXO�> @��3HQWUX�D�DQXOD�WLSăULUHD�FX�
LQGH[��DSăVD܊L�EXWRQXO��m!�GLQ�QRX��> @�
QX�YD�PDL�¿�D¿܈DW�
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3� 6SHFL¿FDĠL�QXPăUXO�GH�WLSăULWXUL�
�z $SăVD܊L�EXWRDQHOH��o!�p!�VDX�URWL܊L�
�5!�SHQWUX�D�VSHFL¿FD�QXPăUXO�GH�
WLSăULWXUL��SkQă�OD�����
�z 3HQWUX�D�VHWD�WLSăULUHD�DOWRU�LPDJLQL�úL�
SHQWUX�D�VSHFL¿FD�QXPăUXO�GH�WLSăULWXUL��
UHSHWDĠL�SDúLL�������
�z &DQWLWDWHD�GH�WLSăULUH�QX�SRDWH�¿�VSHFL¿FDWă�
SHQWUX�WLSăULWXULOH�FX�LQGH[��3XWHĠL�DOHJH�FH�
LPDJLQL�GRUL܊L�Vă�WLSăUL܊L��XUPkQG�SDVXO���
�z &kQG�D܊L�WHUPLQDW��DSăVD܊L�EXWRQXO��n!�
SHQWUX�D�UHYHQL�OD�HFUDQXO�FX�PHQLX�

)RWRJUD¿L

6HWDUHD�LPSULPăULL�SHQWUX�R�JDPă�GH�LPDJLQL
�z 8UPkQG�SDVXO���GH�OD�³6HWDUHD�LPSULPăULL�
SHQWUX�R�VLQJXUă�LPDJLQH´��=��������DOHJH܊L�
>6HOHWDUH�LQWHUYDO@܈�L�DSăVD܊L�EXWRQXO��m!�
�z 8UPDĠL�SDúLL�������GH�OD�³6HOHFWDUH�LQWHUYDO´�
�=�������SHQWUX�D�DOHJH�LPDJLQLOH�

�z $SăVD܊L�EXWRDQHOH��o!�p!�SHQWUX�D�DOHJH�
>2UGLQH@܈�L�DSRL�DSăVD܊L�EXWRQXO��m!�

)RWRJUD¿L

6HWDUHD�WLSăULULL�SHQWUX�WRDWH�LPDJLQLOH
�z 8UPkQG�SDVXO���GH�OD�³6HWDUHD�LPSULPăULL�
SHQWUX�R�VLQJXUă�LPDJLQH´��=��������
DOHJH܊L�>6HOHWDUH�WRDWH�LPDJLQLOH@܈�L�
DSăVD܊L�EXWRQXO��m!�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
�5!�SHQWUX�D�DOHJH�>2.@܈�L�DSRL�DSăVD܊L�
EXWRQXO��m!�
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)RWRJUD¿L

WHUJHUHD�WXWRURU�LPDJLQLORU�GLQ�/LVWD�GH�LPSULPDUH܇
�z 8UPkQG�SDVXO���GH�OD�³6HWDUHD�LPSULPăULL�
SHQWUX�R�VLQJXUă�LPDJLQH´��=��������
DOHJH܊L�>$QXOD܊L�WRDWH�VHOHF܊LLOH@܈�L�DSăVD܊L�
EXWRQXO��m!�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO�GH�VHOHFWDUH��5!�SHQWUX�D�DOHJH�
�!m��L�EXWRQXO܊L�DSRL�DSăVD܈�@.2<

)RWRJUD¿L

,PSULPDUHD�LPDJLQLORU�DGăXJDWH�SH�/LVWD�GH�LPSULPDUH�
�'32)�

�z 'XSă�FH�DĠL�DGăXJDW�LPDJLQLOH�SH�OLVWD�
GH�LPSULPDUH�=������±�������HFUDQXO�
GLQ�VWkQJD�HVWH�D¿úDW�GXSă�FH�FRQHFWDĠL�
DSDUDWXO�OD�R�LPSULPDQWă�FRPSDWLELOă�
3LFW%ULGJH��$SăVDĠL�EXWRDQHOH��o!�p!�
SHQWUX�D�DOHJH�>3ULQWHD]ă�DFXP@�úL�DSRL�
DSăVDĠL�VLPSOX�EXWRQXO��m!SHQWUX�D�
WLSăUL�LPDJLQLOH�GLQ�OLVWD�GH�WLSăULUH�
�z 2ULFH�MRE�GH�WLSăULUH�'32)�SH�FDUH�
O�DĠL�RSULW�WHPSRUDU�YD�¿�UHOXDW�GH�OD�
XUPăWRDUHD�LPDJLQH�
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)RWRJUD¿L

$GăXJDUHD�GH�LPDJLQL�vQWU�XQ�DEXP�IRWR
3XWHĠL�VHWD�DOEXPH�IRWR�FX�DMXWRUXO�DSDUDWXOXL�VHOHFWkQG�����GH�LPDJLQL�
SH�XQ�FDUG�GH�PHPRULH�SH�FDUH�OH�SXWHĠL�LPSRUWD�FX�DMXWRUXO�VRIWZDUH�XOXL�
GLQ�FDOFXODWRU��XQGH�OH�SXWHĠL�VWRFD�vQWU�XQ�GLUHFWRU�GHGLFDW��$FHDVWă�IXQFĠLH�
HVWH�IRDUWH�H¿FLHQWă�DWXQFL�FkQG�IDFHĠL�DOEXPH�IRWR�WLSăULWH�RQ�OLQH�VDX�FkQG�
WLSăULĠL�DOEXPHOH�IRWR�FX�DMXWRUXO�LPSULPDQWHL�SHUVRQDOH�

$OHJHUHD�XQHL�PHWRGH�GH�VHOHFWDUH
�z $SăVDĠL�EXWRQXO��n!��DOHJHĠL�>6HWDUH�
DOEXP�IRWR@�GH�OD�WDEXO�>1@�úL�DSRL�DOHJHĠL�
FXP�YHĠL�VHOHFWD�LPDJLQLOH�

�� > @�SRDWH�DSăUHD�SH�DSDUDW�SHQWUX�D�Yă�DYHUWL]D�Fă�H[LVWă�VHWăUL�
GH�LPSULPDUH�SH�FDUGXO�GH�PHPRULH�FDUH�DX�IRVW�FRQ¿JXUDWH�SH�DOW�
DSDUDW��0RGL¿FDUHD�VHWăULORU�GH�WLSăULUH�FX�DMXWRUXO�DFHVWXL�DSDUDW�
SRDWH�vQVHPQD�UHVFULHUHD�VHWăULORU�DQWHULRDUH�

�� 'XSă�FH�DĠL�LPSRUWDW�LPDJLQLOH�vQ�FDOFXODWRUXO�GXPQHDYRDVWUă��FRQVXOWDĠL��GH�
DVHPHQHD�³0DQXDO�GH�LQVWUXF܊LXQL�VRIWZDUH´���������úL�PDQXDOXO�LPSULPDQWHL�
SHQWUX�PDL�PXOWH�LQIRUPDĠLL�



���

,PSULPDUHD�LPDJLQLORU

)RWRJUD¿L

$GăXJDUHD�LQGLYLGXDOă�D�LPDJLQLORU
1� $OHJH܊L�>6HOHFWDUH@�
�z 8UPD܊L�SURFHGXUD�GLQ�³$OHJHUHD�XQHL�
PHWRGH�GH�VHOHFĠLH´��=��������DOHJH܊L�
>6HOHFWDUH@܈�L�DSăVD܊L�EXWRQXO��m!�

2� $OHJHĠL�R�LPDJLQH�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO��5!SHQWUX�D�DOHJH�R�LPDJLQH܈�L�
DSRL�DSăVD܊L�EXWRQXO��m!�
�z > @�HVWH�D¿úDWă�
�z 3HQWUX�D܈�WHUJH�LPDJLQHD�GLQ�DOEXPXO�
IRWR��DSăVD܊L�EXWRQXO��m!�GLQ�QRX��> @�
QX�YD�PDL�¿�D¿܈DW�
�z 5HSHWDĠL�DFHVW�SURFHV�SHQWUX�D�DOHJH�DOWH�
LPDJLQL�
�z &kQG�D܊L�WHUPLQDW��DSăVD܊L�EXWRQXO�
�n!�SHQWUX�D�UHYHQL�OD�HFUDQXO�FX�
PHQLX�

)RWRJUD¿L

$GăXJDUHD�WXWXURU�LPDJLQLORU�vQWU�XQ�DOEXP�IRWR
�z 8UPD܊L�SURFHGXUD�GLQ�³$OHJHUHD�XQHL�
PHWRGH�GH�VHOHFĠLH´��=��������DOHJH܊L�
>6HOHFWDUH�WRDWH�LPDJLQLOH@܈�L�DSăVD܊L�
EXWRQXO��m!�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO�GH�VHOHFWDUH��5!�SHQWUX�D�DOHJH�
�!m��L�EXWRQXO܊L�DSRL�DSăVD܈�@.2<
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,PSULPDUHD�LPDJLQLORU

)RWRJUD¿L

6FRDWHUHD�WXWXURU�LPDJLQLORU�GLQWU�XQ�$OEXP�IRWR
�z 8UPD܊L�SURFHGXUD�GLQ�³$OHJHUHD�XQHL�
PHWRGH�GH�VHOHFĠLH´��=��������DOHJH܊L�
>$QXOD܊L�WRDWH�VHOHF܊LLOH@܈�L�DSăVD܊L�EXWRQXO�
�m!�
�z $SăVD܊L�EXWRDQHOH��q!�r!�VDX�URWL܊L�
GLVFXO�GH�VHOHFWDUH��5!�SHQWUX�D�DOHJH�
�!m��L�EXWRQXO܊L�DSRL�DSăVD܈�@.2<
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)RWRJUD¿L )LOPH

)RORVLUHD�XQXL�&DUG�(\H�)L
ÌQDLQWH�Vă�IRORVLĠL�XQ�FDUG�(\H�)L��FRQ¿UPDĠL�Fă�XWLOL]DUHD�ORFDOă�HVWH�SHUPLVă��=�����
,QWURGXFHUHD�XQXL�FDUG�(\H�)L�SUHJăWLW�SHUPLWH�WUDQVIHUXO�ZLUHOHVV�DXWRPDW�
GH�LPDJLQL�SH�XQ�FDOFXODWRU�VDX�vQFăUFDUHD�IRWRJUD¿LORU�SH�XQ�VLWH�SHQWUX�
SXQHUHD�OD�FRPXQ�GH�IRWRJUD¿L�
,PDJLQLOH�VXQW�WUDQVIHUDWH�FX�DMXWRUXO�FDUGXOXL�(\H�)L��&RQVXOWDĠL�PDQXDOXO�GH�
XWLOL]DUH�DO�FDUGXOXL�VDX�OXDĠL�OHJăWXUD�FX�SURGXFăWRUXO�SHQWUX�LQVWUXFĠLXQL�UHIHULWRDUH�
OD�SUHJăWLUHD�VDX�XWLOL]DUHD�FDUGXULORU�VDX�SHQWUX�D�UH]ROYD�SUREOHPHOH�GH�WUDQVIHU�

��$WXQFL�FkQG�IRORVLĠL�XQ�FDUG�(\H�)L��WUHEXLH�Vă�ĠLQHĠL�FRQW�GH�
XUPăWRDUHOH�
��&DUGXULOH�SRW�FRQWLQXD�Vă�HPLWă�XQGH�UDGLR�FKLDU�úL�DWXQFL�FkQG�
>(\H�)L�WUDQV�@�HVWH�VHWDW�OD�>'H]DFWLYDW@��=��������6FRDWHĠL�
FDUGXO�(\H�)L�vQDLQWH�Vă�LQWUDĠL�vQ�VSLWDOH��DYLRDQH�VDX�vQDLQWH�Vă�
SăWUXQGHĠL�vQ�]RQH�XQGH�VXQW�LQWHU]LVH�DSDUDWHOH�GH�WHOHFRPXQLFDĠLL�
��'DFă�vQFHUFDĠL�Vă�UH]ROYDĠL�SUREOHPHOH�OHJDWH�GH�WUDQVIHUXO�GH�
LPDJLQL��FHUL¿FDĠL�FDUGXO�úL�VHWăULOH�FDOFXODWRUXOXL��3HQWUX�GHWDOLL��
FRQVXOWDĠL�PDQXDOXO�GH�XWLOL]DUH�DO�FDUGXOXL�
��&RQH[LXQHD�(\H�)L�VODEă�SRDWH�IDFH�FD�WUDQVIHUXO�GH�LPDJLQL�Vă�
GXUH]H�PDL�PXOW�LDU�WUDQVIHUXO�SRDWH�¿�vQWUHUXSW��vQ�DQXPLWH�FD]XUL�
��&DUGXULOH�(\H�)L�VH�SRW�vQFLQJH�GLQ�FDX]D�IXQFĠLLORU�GH�WUDQVIHU�SH�FDUH�OH�DX�
��%DWHULD�VH�YD�FRQVXPD�PDL�UHSHGH�GHFkW�vQ�FD]XO�XQHL�XWLOL]ăUL�QRUPDOH�
��$SDUDWXO�SRDWH�IXQFĠLRQD�PDL�OHQW��3HQWUX�D�UH]ROYD�DFHVW�OXFUX��
vQFHUFDĠL�Vă�VHWDĠL�>(\H�)L�WUDQV�@�OD�>'H]DFWLYDW@�

6WDWXVXO�GH�FRQHFWDUH�DO�FDUGXULORU�(\H�)L�GLQ�DSDUDW�SRDWH�¿�YHUL¿FDW�SH�
HFUDQXO�GH�IRWRJUD¿HUH��vQ�PRGXO�QRUPDO�GH�D¿úDUH�D�LQIRUPDĠLLORU��VDX�SH�
HFUDQXO�GH�UHGDUH��vQ�PRGXO�GH�D¿úDUH�VLPSOă�D�LQIRUPDĠLLORU��

�*UL� 1HFRQHFWDW ÌQWUHUXSW

�&OLSHúWH�DOE� &RQHFWDUH 1X�FRPXQLFă

�$OE� &RQHFWDW (URDUH�vQ�WLPSXO�REĠLQHULL�GH�
LQIRUPDĠLL�GHVSUH�FDUGXO�(\H�)L
2

�$FWLYă� 7UDQVIHU�vQ�
GHVIăúXUDUH
1


��)XQF܊LD�GH�HFRQRPLVLUH�D�FRQVXPXOXL�GH�HQHUJLH��=������D�DSDUDWXOXL�HVWH�
GH]DFWLYDWă�WHPSRUDU�vQ�WLPSXO�WUDQVIHUXOXL�GH�LPDJLQL�


��5HSRUQL܊L�DSDUDWXO��$¿úDUHD�UHSHWDWă�D�DFHVWXL�VLPERO�SRDWH�LQGLFD�R�SUREOHPă�FX�FDUGXO�
,PDJLQLOH�HWLFKHWDWH�FX�VLPERO�> @�DX�IRVW�WUDQVIHUDWH�
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)RORVLUHD�XQXL�&DUG�(\H�)L

9HUL¿FDUHD�LQIRUPDĠLLORU�GH�FRQHFWDUH
9HUL¿FDĠL�SXQFWXO�GH�DFFHV�66,'�IRORVLW�GH�FDUGXO�(\H�)L�VDX�VWDWXVXO�GH�
FRQHFWDUH��GXSă�FXP�FRQVLGHUDĠL�QHFHVDU�

�z $SăVD܊L�EXWRQXO��n!��DOHJH܊L�>6HWăUL�
(\H�)L@�GH�OD�WDEXO�>3@܈�L�DSRL�DSăVD܊L�
EXWRQXO��m!�
�z $OHJH܊L�>LQIRUPD܊LL�FRQHFWDUH@܈�L�DSRL�
DSăVD܊L�EXWRQXO��m!�
�z (FUDQXO�FX�LQIRUPDĠLL�GHVSUH�FRQHFWDUH�
YD�¿�D¿úDW�

$QXODUHD�WUDQVIHUXOXL�(\H�)L
&RQ¿JXUDĠL�VHWDUHD�GXSă�FXP�XUPHD]ă�SHQWUX�D�GH]DFWLYD�WUDQVIHUXO�(\H�)L��
GDFă�HVWH�QHFHVDU�

$OHJHĠL�>'H]DFWLYDUH@�vQ�>(\H�)L�
WUDQV�@�
�z $SăVD܊L�EXWRQXO��n!��DOHJH܊L�>6HWăUL�
(\H�)L@�GH�OD�WDEXO�>3@܈�L�DSRL�DSăVD܊L�
EXWRQXO��m!�
�z $OHJHĠL�>(\H�)L�WUDQV�@�úL�DSRL�DOHJHĠL�
>'H]DFWLYDUH@�

�� >6HWăUL�(\H�)L@�QX�HVWH�D¿úDW��GHFkW�GDFă�XQ�FDUG�(\H�)L�VH�DÀă�vQ�
DSDUDW�DYkQG�EXWRQXO�GH�SURWHFĠLH�D�GDWHORU�vQ�SR]LĠLD�GH�QHEORFDUH��
'LQ�DFHVW�PRWLY��QX�SXWHĠL�PRGL¿FD�VHWăULOH�SHQWUX�XQ�FDUG�(\H�)L�
LQWURGXV�GDFă�EXWRQXO�GH�SURWHFĠLH�D�GDWHORU�VH�DÀă�vQ�SR]LĠLD�GH�
EORFDUH�
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$QH[ă
,QIRUPDĠLL�XWLOH�DWXQFL�FkQG�IRORVLĠL�DSDUDWXO

9
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'HSDQDUH
ÌQ�FD]XO�vQ�FDUH�FUHGHĠL�Fă�H[LVWă�R�SUREOHPă�FX�DSDUDWXO��YHUL¿FDĠL�PDL�
vQWkL�XUPăWRDUHOH��'DFă�VROXĠLLOH�GH�PDL�MRV�QX�Yă�UH]ROYă�SUREOHPHOH��OXDĠL�
OHJăWXUD�FX�GHSDUWDPHQWXO�GH�VXSRUW�&DQRQ�

$OLPHQWDUH
1X�VH�vQWkPSOă�QLPLF�DWXQFL�FkQG�DSăVDĠL�EXWRQXO�GH�DOLPHQWDUH�FX�
HQHUJLH�
�� 9HUL¿FD܊L�GDFă�EDWHULD�HVWH�vQFăUFDWă��=������
�� 9HUL¿FDĠL�GDFă�EDWHULD�HVWH�LQWURGXVă�vQ�GLUHFĠLD�FRUHFWă��=������
�� 9HUL¿FDĠL�GDFă�DĠL�vQFKLV�ELQH�FDSDFXO�FDUGXOXL�GH�PHPRULH�DO�EDWHULHL��=������
�� 7HUPLQDOHOH�PXUGDUH�DOH�EDWHULHL�UHGXF�GLQ�UDQGDPHQWXO�DFHVWHLD��ÌQFHUFDĠL�Vă�FXUăĠDĠL�
WHUPLQDOHOH�FX�XQ�EHĠLúRU�GH�EXPEDF�úL�Vă�UHLQWURGXFHĠL�EDWHULD�GH�FkWHYD�RUL�

%DWHULD�VH�GHVFDUFă�UHSHGH�
�� 5DQGDPHQWXO�EDWHULHL�VFDGH�OD�WHPSHUDWXULPLFL��ÌQFHUFDĠL�Vă�vQFăO]LĠL�EDWHULLOH�SXQkQGX�OH�
vQ�EX]XQDU�GH�H[HPSOX��úL�DVLJXUkQGX�Yă�Fă�WHUPLQDOHOH�QX�DWLQJ�RELHFWH�PHWDOLFH�

�� 'DFă�DFHVWH�PăVXUL�QX�DMXWă�LDU�EDWHULD�VH�WHUPLQă�OD�IHO�GH�UHSHGH�GXSă�FH�DĠL�
vQFăUFDW�R��vQVHDPQă�Fă�D�DMXQV�OD�¿QDOXO�GXUDWHL�GH�YLDĠă��&XPSăUDĠL�R�QRXă�EDWHULH�

2ELHFWLYXO�QX�VH�UHWUDJH�
�� 1X�GHVFKLGHĠL�FDSDFXO�FDUGXOXL�GH�PHPRULH�EDWHULHL�vQ�WLPS�FH�DSDUDWXO�HVWH�SRUQLW��
ÌQFKLGHĠL�FDSDFXO��SRUQLĠL�DSDUDWXO�úL�DSRL�RSULĠL�O�GLQ�QRX��=������

%DWHULD�VH�XPÀă�
�� 8PÀDUHD�EDWHULHL�HVWH�QRUPDOă�úL�QX�UHSUH]LQWă�PRWLY�GH�vQJULMRUDUH��7RWXúL��GDFă�DFHVW�
OXFUX�DIHFWHD]ă�SR]LĠLD�EDWHULHL�vQ�DSDUDW��DGUHVDĠL�Yă�XQXL�FHQWUX�GH�VXSRUW�&DQRQ�

$¿úDUH�SH�XQ�WHOHYL]RU
,PDJLQLOH�VXQW�GLVWRUVLRQDWH�VDX�QX�SRW�¿�D¿úDWH�SH�XQ�WHOHYL]RU�
�=�������

)RWRJUD¿HUH
1X�SXWHĠL�IRWRJUD¿D�
�� ÌQ�PRGXO�5HGDUH��=��������DSăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�MXPăWDWH��=������

$¿úDM�FLXGDW�SH�HFUDQ�vQ�FRQGLĠLL�GH�OXPLQR]LWDWH�VFă]XWă��=������
$¿úDM�FLXGDW�SH�HFUDQ�OD�IRWRJUD¿HUH�
5H܊LQH܊L�IDSWXO�Fă�XUPăWRDUHOH�SUREOHPH�GH�D¿úDUH�QX�YRU�DIHFWD�IRWRJUD¿LOH��FL�GRDU�¿OPHOH�
�� (FUDQXO�VH�SRDWH�vQQHJUL�vQ�OXPLQă�SXWHUQLFă�
�� (FUDQXO�SRDWH�SkOSvL�vQ�FRQGLĠLL�GH�OXPLQă�ÀXRUHVFHQWă�VDX�GH�LOXPLQDUH�FX�/('�
�� 3RW�DSăUHD�EHQ]L�SXUSXULL�SH�HFUDQ�GDFă�YUHĠL�Vă�FRPSXQHĠL�R�IRWRJUD¿H�FDUH�FRQĠLQH�
R�VXUVă�SXWHUQLFă�GH�OXPLQă�
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'HSDQDUH

1LFLR܈�WDPSLOă�FX�GDWD�QX�DSDUH�SH�LPDJLQL�
�� &RQ¿JXUD܊L�VHWDUHD�>܇WDPSLOă�GDWă� @��=�������5H܊LQH܊L�IDSWXO�Fă܈�WDPSLOHOH�QX�VXQW�
DGăXJDWH�LPDJLQLORU�vQ�PRG�DXWRPDW��vQ�VSHFLDO�GHRDUHFH�D܊L�FRQ¿JXUDW�VHWDUHD�>'DWă�
7LPS@��=������

�� �=�������vQ�FDUH��WDPSLOHOH�FX�GDWă�QX�VXQW�DGăXJDWH�vQ�PRGXULOH�GH�IRWRJUD¿HUH܇
VHWDUHD�QX�SRDWH�¿�FRQ¿JXUDWă��=������

>h@�FOLSHúWH�SH�HFUDQ�DWXQFL�FkQG�EXWRQXO�GHFODQúDWRU�HVWH�DSăVDW�LDU�
IRWRJUD¿HUHD�QX�HVWH�SRVLELOă��=������
> @�HVWH�D¿úDW�FkQG�EXWRQXO�GHFODQúDWRU�HVWH�DSăVDW�SkQă�OD�MXPăWDWH��=������
�� 6HWDĠL�>0RG�,6@�OD�>&RQWLQXX@��=�������
�� 5LGLFDĠL�EOLĠXO�úL�VHWDĠL�PRGXO�GH�EOLĠ�OD�>h@��=������
��0ăUL܊L�YDORDUHD�,62��=������
�� $VH]DĠL�DSDUDWXO�SH�XQ�WUHSLHG�VDX�OXDĠL�DOWH�PăVXUL�SHQWUX�D�O�PHQĠLQH�QHPLúFDW��ÌQ�
DFHVW�FD]��VHWDĠL�>0RGXO�,6@�OD�>2SULW@��=�������

)RWRJUD¿LOH�VXQW�GHIRFDOL]DWH�
�� $SăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�MXPăWDWH�SHQWUX�D�IRFDOL]D�SH�VXELHFWH�vQDLQWH�Vă�
vO�DSăVDĠL�SkQă�OD�FDSăW�SHQWUX�D�IRWRJUD¿D��=������

�� $VLJXUDĠL�Yă�Fă�VXELHFWHOH�VH�DÀă�vQ�UD]D�GH�IRFDOL]DUH��=�������
�� 6HWDĠL�>/XPLQă�$)@�OD�>3RUQLW@��=������
�� $VLJXUDĠL�Yă�Fă�IXQFĠLLOH�GH�FDUH�QX�DYHĠL�QHYRLH��SUHFXP�IXQFĠLD�PDFUR��VXQW�GH]DFWLYDWH�
�� ÌQFHUFDĠL�Vă�IRWRJUD¿DĠL�FX�IRFDOL]DUHD�EORFDWă�VDX�FX�EORFDUH�$)��=����������

1LFLXQ�FDGUX�$)�QX�HVWH�D¿úDW�LDU�DSDUDWXO�QX�IRFDOL]HD]ă�DWXQFL�FkQG�
EXWRQXO�GHFODQúDWRU�HVWH�DSăVDW�SkQă�OD�MXPăWDWH�
�� 3HQWUX�D�DYHD�FDGUHOH�$)�D¿úDWH�úL�R�IRFDOL]DUH�FRUHFWă��vQFHUFDĠL�Vă�FRPSXQHĠL�
IRWRJUD¿D�FX�]RQHOH�FX�VXELHFWH�FX�FRQWUDVW�PDUH�FHQWUDWH�vQDLQWH�GH�D�DSăVD�EXWRQXO�
GHFODQúDWRU�SkQă�OD�MXPăWDWH��$OWIHO��vQFHUFDĠL�Vă�DSăVDĠL�EXWRQXO�GHFODQúDWRU�SkQă�OD�
MXPăWDWH�vQ�PRG�UHSHWDW�

6XELHFĠLL�GLQ�IRWRJUD¿L�VXQW�SUHD�vQWXQHFDĠL�
�� 5LGLFDĠL�EOLĠXO�úL�VHWDĠL�PRGXO�GH�EOLĠ�OD�>h@��=������
�� 5HJODĠL�OXPLQR]LWDWHD�IRORVLQG�FRPSHQVDUHD�H[SXQHULL��=������
�� 5HJODĠL�FRQWUDVWXO�IRORVLQG�L�&RQWUDVW��=�����������
�� )RORVLĠL�EORFDUH�$(�VDX�PăVXUDUH�VSRW��=����������

6XELHFWHOH�DSDU�SUHD�OXPLQRDVH��SXQFWHOH�OXPLQRDVH�DSDU�úWHUVH�
�� &RERUkĠL�EOLĠXO�úL�VHWDĠL�PRGXO�GH�EOLĠ�OD�>!@��=������
�� 5HJODĠL�OXPLQR]LWDWHD�IRORVLQG�FRPSHQVDUHD�H[SXQHULL��=������
�� )RORVLĠL�EORFDUH�$(�VDX�PăVXUDUH�VSRW��=����������
�� 5HGXFHĠL�LOXPLQDUHD�SH�VXELHFWH�
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'HSDQDUH

)RWRJUD¿LOH�VXQW�SUHD�vQWXQHFDWH�GHúL�EOLĠXO�V�D�GHFODQúDW��=������
�� ÌQFDGUDĠL�Yă�vQ�LQWHUYDOXO�GH�DFĠLRQDUH�D�EOLĠXOXL��=�������
�� 5HJODĠL�OXPLQR]LWDWHD�IRORVLQG�FRPSHQVDUHD�H[SXQHULL�EOLĠXOXL�VDX�VFKLPEkQG�QLYHOXO�
GH�GHFODQúDUH�D�EOLĠXOXL��=������������

��0ăUL܊L�YDORDUHD�,62��=������

6XELHFWHOH�IRWRJUD¿DWH�FX�EOLĠ�VXQW�SUHD�OXPLQRDVH��SXQFWHOH�
OXPLQRDVH�DSDU�úWHUVH�
�� ÌQFDGUDĠL�Yă�vQ�LQWHUYDOXO�GH�DFĠLRQDUH�D�EOLĠXOXL��=�������
�� &RERUkĠL�EOLĠXO�úL�VHWDĠL�PRGXO�GH�EOLĠ�OD�>!@��=������
�� 5HJODĠL�OXPLQR]LWDWHD�IRORVLQG�FRPSHQVDUHD�H[SXQHULL�EOLĠXOXL�VDX�VFKLPEkQG�QLYHOXO�
GH�GHFODQúDUH�D�EOLĠXOXL��=������������

3XQFWH�DOEH�VDX�DOWH�DUWHIDFWH�GH�LPDJLQH�DVHPăQăWRDUH�DSDU�vQ�
IRWRJUD¿LOH�IăFXWH�FX�EOLĠ�
�� $FHVW�OXFUX�HVWH�FDX]DW�GH�OXPLQD�EOLĠXOXL�FDUH�UHÀHFWă�SUDIXO�úL�SDUWLFXOHOH�GH�DHU�

)RWRJUD¿L�FX�DVSHFW�JUDQXODW�SURQXQĠDW�
�� 6FăGHĠL�YDORDUHD�,62��=������

6XELHFWHOH�VXQW�DIHFWDWH�GH�HIHFWXO�RFKL�URúLL��=������
�� 6HWDĠL�>%HF�RFKL�URúLL@�OD�>3RUQLW@��=������SHQWUX�D�DFWLYD�EHFXO�SHQWUX�UHGXFHUHD�
HIHFWXOXL�GH�RFKL�URúLL��=�����vQ�IRWRJUD¿LOH�UHDOL]DWH�FX�EOLĠ��1RWDĠL�IDSWXO�Fă�DWXQFL�
FkQG�EHFXO�SHQWUX�UHGXFHUHD�HIHFWXOXL�GH�RFKL�URúLL�HVWH�SRUQLW��WLPS�GH�DSUR[LPDWLY�R�
VHFXQGă��QX�SXWHĠL�IDFH�IRWRJUD¿L��GHRDUHFH�EHFXO�QHXWUDOL]HD]ă�HIHFWXO�GH�RFKL�URúLL��
3HQWUX�UH]XOWDWH�RSWLPH��UXJDĠL�VXELHFĠLL�Vă�SULYHDVFă�VSUH�EHFXO�SHQWUX�UHGXFHUHD�
HIHFWXOXL�GH�RFKL�URúLL��'H�DVHPHQHD��vQFHUFDĠL�Vă�DYHĠL�PDL�PXOWă�OXPLQă�SHQWUX�
VFHQHOH�GH�LQWHULRU�úL�Vă�Vă�IRWRJUD¿DĠL�OD�GLVWDQĠH�FkW�PDL�VFXUWH�

�� (GLWDĠL�LPDJLQLOH�IRORVLQG�IXQFĠLD�GH�FRUHFWDUH�RFKL�URúLL��=�������

ÌQUHJLVWUDUHD�SH�FDUGXO�GH�PHPRULH�GXUHD]ă�SUHD�PXOW�VDX�
IRWRJUD¿HUHD�vQ�UDIDOă�VH�GHVIăúRDUă�OHQW�
�� )RORVLĠL�DSDUDWXO�SHQWUX�D�HIHFWXD�IRUPDWDUHD�VLPSOă�D�FDUGXOXL�GH�PHPRULH��=�������

6HWăULOH�GH�IRWRJUD¿HUH�VDX�VHWăULOH�PHQLXOXL�)81&��QX�VXQW�
GLVSRQLELOH�
�� 6HWăULOH�GLVSRQLELOH�SRW�YDULD�vQ�IXQFĠLH�GH�PRGXO�GH�IRWRJUD¿HUH��&RQVXOWD܊L�VHF܊LXQLOH�
³)XQF܊LL�GLVSRQLELOH�vQ�¿HFDUH�PRG�GH�IRWRJUD¿HUH´��³0HQLX�)81&��)81&�´܈�L�³7DE�
PHQLX�IRWRJUD¿HUH´��=������±������
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5HDOL]DUH�GH�¿OPH
7LPSXO�UăPDV�D¿úDW�HVWH�LQFRUHFW�VDX�vQUHJLVWUDUHD�HVWH�vQWUHUXSWă�
�� )RORVLĠL�DSDUDWXO�SHQWUX�D�IRUPDWD�FDUGXO�GH�PHPRULH�VDX�WUHFHĠL�SH�XQ�FDUG�FDUH�
VXSRUWă�vQUHJLVWUDUHD�OD�YLWH]ă�PDUH��&KLDU�GDFă�WLPSXO�UăPDV�D¿úDW�HVWH�LQFRUHFW��
OXQJLPHD�¿OPHORU�GH�SH�FDUGXO�GH�PHPRULH�YD�¿�DFHHDúL�FX�WLPSXO�GH�vQUHJLVWUDUH�
UăPDV��=������������

> @�HVWH�D¿úDW�úL�IRWRJUD¿HUHD�VH�RSUHúWH�vQ�PRG�DXWRPDW�
=RQD�WDPSRQ�D�PHPRULHL�LQWHUQH�D�DSDUDWXOXL�HVWH�RFXSDWă��GHRDUHFH�DSDUDWXO�QX�
SRDWH�vQUHJLVWUD�SH�FDUGXO�GH�PHPRULH�VX¿FLHQW�GH�UDSLG��ÌQFHUFDĠL�XQD�GLQ�XUPăWRDUHOH�
PăVXUL�
�� )RORVLĠL�DSDUDWXO�SHQWUX�D�HIHFWXD�IRUPDWDUHD�VLPSOă�D�FDUGXOXL�GH�PHPRULH��=�������
�� 6FăGHĠL�FDOLWDWHD�LPDJLQLL��=������
�� 7UHFHĠL�OD�XQ�FDUG�GH�PHPRULH�FDUH�VXSRUWă�vQUHJLVWUDUHD�OD�YLWH]ă�PDUH��=�������

8WLOL]DUHD�]RRPXOXL�QX�HVWH�SRVLELOă�
�� 8WLOL]DUHD�]RRPXOXL�QX�HVWH�SRVLELOă�FkQG�¿OPDĠL�vQ�PRGXO�> @��=������

5HGDUH
5HGDUHD�QX�HVWH�SRVLELOă�
�� 5HGDUHD�LPDJLQLORU�VDX�D�¿OPHORU�QX�HVWH�SRVLELOă�GDFă�IRORVLĠL�XQ�FDOFXODWRU�SHQWUX�
D�UHGHQXPL�¿úLHUHOH�VDX�GDFă�PRGL¿FDĠL�VWUXFWXUD�GLUHFWRUXOXL��&RQVXOWD܊L�³0DQXDO�GH�
LQVWUXF܊LXQL�6RIWZDUH´��=�������SHQWUX�GHWDOLL�GHVSUH�VWUXFWXUD�GLUHFWRDUHORU�úL�GHVSUH�
QXPHOH�¿܈LHUHORU�

5HGDUHD�VH�RSUHúWH�VDX�vQUHJLVWUDUHD�VXQHWXOXL�QX�DUH�ORF�
�� 7UHFHĠL�OD�XQ�FDUG�SH�FDUH�DĠL�HIHFWXDW�R�IRUPDWDUH�VLPSOă�FX�DMXWRUXO�DSDUDWXOXL�
�=�������

�� 3RW�H[LVWD�PLFL�vQWUHUXSHUL�DWXQFL�FkQG�UHGDĠL�¿OPH�FRSLDWH�SH�FDUGXUL�GH�PHPRULH�FDUH�
DX�YLWH]H�GH�FLWLUH�PLFL�

�� $WXQFL�FkQG�¿OPHOH�VXQW�UHGDWH�SH�FDOFXODWRU��SXWHĠL�UHQXQĠD�OD�FDGUH�úL�HVWH�SRVLELO�FD�
VXQHWXO�Vă�QX�¿H�vQUHJLVWUDW�vQ�FD]XO�vQ�FDUH�FDOFXODWRUXO�QX�HVWH�IRDUWH�SHUIRUPDQW�

6XQHWXO�QX�VH�YD�DX]L�vQ�WLPSXO�¿OPHORU�
�� 5HJODĠL�YROXPXO��=�������GDFă�D܊L�DFWLYDW�VHWDUHD�>6LOHQ܊LRV@��=�������VDX�GDFă�VXQHWXO�
¿OPXOXL�HVWH�VODE�

�� 1LFLXQ�VXQHW�QX�HVWH�UHGDW�SHQWUX�¿OPHOH�UHDOL]DWH�vQ�PRGXO�> @��=������GHRDUHFH�QX�
VH�IDF�vQUHJLVWUăUL�DXGLR�vQ�DFHVW�PRG�
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&DUG�GH�PHPRULH
&DUGXO�GH�PHPRULH�QX�HVWH�UHFXQRVFXW�
�� 5HSRUQLĠL�DSDUDWXO�FX�FDUGXO�GH�PHPRULH�vQ�HO��=������

&DOFXODWRU
1X�VH�SRW�WUDQVIHUD�LPDJLQL�vQWU�XQ�FDOFXODWRU�
$WXQFL�FkQG�vQFHUFDĠL�Vă�WUDQVIHUDĠL�LPDJLQL�SH�FDOFXODWRU�FX�DMXWRUXO�XQXL�FDEOX��vQFHUFDĠL�
Vă�UHGXFHĠL�YLWH]D�GH�WUDQVIHU�GXSă�FXP�XUPHD]ă�
�� $SăVDĠL�EXWRQXO��1!�SHQWUX�D�LQWUD�vQ�PRGXO�5HGDUH��ğLQHĠL�DSăVDW�EXWRQXO��n!��
vQ�WLPS�FH�DSăVDĠL�EXWRDQHOH��o!܈�L��m!�vQ�DFHODúL�WLPS��ÌQ�HFUDQXO�XUPăWRU��DSăVD܊L�
EXWRDQHOH��q!�r!�SHQWUX�D�DOHJH�>%@܈�L�DSRL�DSăVD܊L�EXWRQXO��m!�

&DUGXUL�(\H�)L
1X�SXWHĠL�WUDQVIHUD�LPDJLQLOH��=�������
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'DFă�DSDUH�XQ�PHVDM�GH�HURDUH��UăVSXQGHĠL�vQ�IHOXO�XUPăWRU�
1LFLXQ�FDUG�GH�PHPRULH
�� (VWH�SRVLELO�Vă�¿�LQWURGXV�FDUGXO�GH�PHPRULH�vQ�GLUHFĠLD�JUHúLWă��5HLQWURGXFHĠL�FDUGXO�
GH�PHPRULH�vQ�GLUHFĠLD�FRUHFWă��=������

&DUG�GH�PHPRULH�EORFDW
�� %XWRQXO�SHQWUX�SURWHFĠLD�GDWHORU�DO�FDUGXOXL�GH�PHPRULH�HVWH�VHWDW�SH�SR]LĠLD�GH�
EORFDUH��6FKLPEDĠL�EXWRQXO�SHQWUX�SURWHFĠLD�GDWHORU�SH�SR]LĠLD�GH�GHEORFDUH��=������

1X�SXWHĠL�vQUHJLVWUD�
�� $ĠL�vQFHUFDW�Vă�IRWRJUD¿DĠL�IăUă�Vă�DYHĠL�XQ�FDUG�GH�PHPRULH�vQ�DSDUDW��3HQWUX�D�
IRWRJUD¿D��LQWURGXFHĠL�XQ�FDUG�GH�PHPRULH�vQ�GLUHFĠLD�FRUHFWă��=������

(URDUH�FDUG�GH�PHPRULH��=������
�� 'DFă�DFHODúL�PHVDM�GH�HURDUH�DSDUH�FKLDU�úL�GXSă�FH�DĠL�LQWURGXV�XQ�FDUG�GH�PHPRULH�
IRUPDWDW��=�����vQ�GLUHFĠLD�FRUHFWă��=�������FRQWDFWDĠL�GHSDUWDPHQWXO�GH�VXSRUW�&DQRQ�

6SDĠLX�LQVX¿FLHQW�SH�FDUG
�� 1X�H[LVWă�VSDĠLX�VX¿FLHQW�SH�FDUGXO�GH�PHPRULH�SHQWUX�D�IRWRJUD¿D��=��������������
�����VDX�SHQWUX�D�HGLWD�LPDJLQL��=������±�������ùWHUJHĠL�LPDJLQLOH�GH�FDUH�QX�PDL�DYHĠL�
QHYRLH��=�������VDX�LQWURGXFHĠL�XQ�FDUG�GH�PHPRULH�FX�VX¿FLHQW�VSDĠLX�OLEHU��=������

ÌQFăUFDĠL�EDWHULD��=�����
1LFLR�LPDJLQH�
�� &DUGXO�GH�PHPRULH�QX�FRQĠLQH�QLFLR�LPDJLQH�FDUH�Vă�SRDWă�¿�D¿úDWă�

3URWHMDW���=������
,PDJLQH�QHLGHQWL¿FDWă�-3(*�,QFRPSDWLELO�,PDJLQH�SUHD�PDUH�1X�HVWH�
SRVLELOă�UHGDUHD�029�1X�HVWH�SRVLELOă�UHGDUHD�03�
�� ,PDJLQLOH�QHDFFHSWDWH�VDX�LPDJLQLOH�GHWHULRUDWH�QX�SRW�¿�D¿úDWH�
�� (VWH�SRVLELO�Vă�QX�SXWHĠL�D¿úD�LPDJLQL�FDUH�DX�IRVW�HGLWDWH�VDX�UHGHQXPLWH�SH�XQ�
FDOFXODWRU�VDX�LPDJLQL�UHDOL]DWH�FX�DOW�DSDUDW�

1X�VH�SRDWH�PăUL��1X�SRDWH�UHGD�DFHVW�PDWHULDO�vQ�0L[DUH�LQWHOLJHQWă�
1X�VH�SRDWH�URWL�1X�SRDWH�PRGL¿FD�LPDJLQHD��1X�VH�SRDWH�PRGL¿FD��1X�
SRDWH�DWULEXL�R�FDWHJRULH�,PDJLQH�QHVHOHFWDELOă�
�� 8UPăWRDUHOH�IXQFĠLL�SRW�¿�LQGLVSRQLELO�SHQWUX�LPDJLQLOH�FDUH�DX�IRVW�UHQXPLWH�VDX�GHMD�
HGLWDWH�SH�XQ�FDOFXODWRU�VDX�SHQWUX�LPDJLQLOH�UHDOL]DWH�FX�DOW�DSDUDW��)XQFĠLLOH�PDUFDUH�
FX�DVWHUL[��
��QX�VXQW�GLVSRQLELOH�SHQWUX�¿OPH��0ăULUH
��=��������0L[DUH�LQWHOLJHQWă
�
�=��������5RWLUH��=��������3UHIHUDWH��=��������(GLWDUH
��=������±�������/LVWă�LPSULPDUH
�

L�VHWDUH�DOEXP�IRWR܈�������=���=�������

,QWHUYDO�GH�VHOHFWDUH�QHYDOLGă
�� &kQG�D܊L�VSHFL¿FDW�R�JDPă�SHQWUX�VHOHFWDUHD�LPDJLQLL��=������������������D܊L�vQFHUFDĠL�
Vă�DOHJHĠL�R�LPDJLQH�LQLĠLDOă�FDUH�D�IRVW�GXSă�LPDJLQHD�GH�¿QDO��VDX�LQYHUV�
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/LPLWD�GH�VHOHFWDUH�GHSăúLWă
�� $X�IRVW�VHOHFWDWH�PDL�PXOW�GH�����LPDJLQL�SHQWUX�/LVWD�GH�LPSULPDUH��=�������VDX�
SHQWUX�6HWDUHD�GH�DOEXP�IRWR��=��������$OHJHĠL�����GH�LPDJLQL�VDX�PDL�SXĠLQH�

�� 6HWăULOH�SHQWUX�/LVWD�GH�WLSăULUH��=�������VDX�SHQWUX�6HWDUH�GH�$OEXP�IRWR��=�������QX�
DX�SXWXW�¿�VDOYDWH�FRUHFW��5HGXFHĠL�QXPăUXO�LPDJLQLORU�VHOHFWDWH�úL�vQFHUFDĠL�GLQ�QRX�

�� $ĠL�vQFHUFDW�Vă�DOHJHĠL�PDL�PXOW�GH�����GH�LPDJLQL�vQ�3URWHMDUH��=������܇��WHUJHUH�
�=��������)DYRULWH��=��������/LVWă�GH�LPSULPDUH��=�������VDX�6HWDUH�DOEXP�IRWR�
�=�������

(URDUH�GH�FRPXQLFDUH
�� 1XPăUXO�SUHD�PDUH�GH�LPDJLQL��DSUR[��������SH�FDUGXO�GH�PHPRULH�DX�vQJUHXQDW�
WLSăULUHD�VDX�WUDQVIHUXO�GH�LPDJLQL�SH�XQ�FDOFXODWRU��3HQWUX�D�WUDQVIHUD�LPDJLQLOH��
IRORVLĠL�XQ�FLWLWRU�GH�FDUGXUL�FX�86%�GLVSRQLELO�vQ�FRPHUĠ��3HQWUX�D�WLSăUL��LQWURGXFHĠL�
FDUGXO�GH�PHPRULH�GLUHFW�vQ�VORWXO�SHQWUX�FDUG�DO�LPSULPDQWHL�

(URDUH�GH�GHQXPLUH�
�� 1X�D܊L�SXWXW�FUHD�GLUHFWRUXO�VDX�LPDJLQLOH�QX�DX�SXWXW�¿�vQUHJLVWUDWH��GHRDUHFH�FHO�
PDL�PDUH�QXPăU�GH�GLUHFWRU�DFFHSWDW�������SHQWUX�VWRFDUHD�GH�LPDJLQL�SH�FDUG�D�IRVW�
GHMD�DWLQV�LDU�FHO�PDL�PDUH�QXPăU�GH�LPDJLQH�VXSRUWDW��������SHQWUX�LPDJLQLOH�GLQ�
GLUHFWRDUH�D�IRVW��GH�DVHPHQHD��DWLQV��/D�WDEXO�>3@��PRGL¿FDĠL�>1XPHURWDUH�¿úLHU@�OD�
>5HVHWDUH�DXWR@��=�������VDX�IRUPDWD܊L�FDUGXO�GH�PHPRULH��=�������

(URDUH�RELHFWLY
�� $FHDVWă�HURDUH�SRDWH�DYHD�ORF�vQ�FD]XO�vQFDUH�RELHFWLYXO�HVWH�UHĠLQXW�vQ�WLPS�FH�VH�
GHSODVHD]ă�VDX�DWXQFL�FkQG�DSDUDWXO�HVWH�IRORVLW�vQ�ORFXUL�FX�SUDI�VDX�QLVLS�

�� $¿úDUHD�IUHFYHQWă�D�DFHVWXL�PHVDM�GH�HURDUH�SRDWH�LQGLFD�R�GHIHFĠLXQH�D�DSDUDWXOXL��
ÌQ�DFHVW�FD]��OXDĠL�OHJăWXUD�FX�XQ�UHSH]HQWDQW�DO�GHSDUWDPHQWXOXL�GH�VXSRUW�&DQRQ�

$�IRVW�GHWHFWDWă�R�HURDUH�D�DSDUDWXOXL��QXPăU�HURDUH�
�� 'DFă�DFHVW�PHVDM�FX�HURDUH�DSDUH�LPHGLDW�GXSă�IRWRJUD¿HUH��HVWH�SRVLELO�FD�LPDJLQHD�
Vă�QX�¿�IRVW�VDOYDWă��7UHFHĠL�OD�PRGXO�5HGDUH�SHQWUX�D�YHUL¿FD�LPDJLQHD�

�� $¿úDUHD�IUHFYHQWă�D�DFHVWXL�PHVDM�GH�HURDUH�SRDWH�LQGLFD�R�GHIHFĠLXQH�D�
DSDUDWXOXL��ÌQ�DFHVW�FD]��QRWDĠL�QXPăUXO�HURULL��([[��úL�FRQWDFWDĠL�XQ�UHSUH]HQWDQW�DO�
GHSDUWDPHQWXOXL�GH�VXSRUW�&DQRQ�

(URDUH�¿úLHU
�� (VWH�SRVLELO�Vă�QX�SXWH܊L�IDFH�LPSULPDUHD�FRUHFWă��=�������D�IRWRJUD¿LORU�UHDOL]DWH�
FX�DOWH�DSDUDWH�VDX�D�LPDJLQLORU�FDUH�DX�IRVW�GHWHULRUDWH�GLQ�FDX]D�XQXL�VRIWZDUH�GH�
FDOFXODWRU��FKLDU�GDFă�DSDUDWXO�HVWH�FRQHFWDW�OD�LPSULPDQWă�
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(URDUH�GH�LPSULPDUH
�� 9HUL¿FDĠL�VHWDUHD�GLPHQVLXQLL�KkUWLHL��=��������'DFă�DFHVW�PHVDM�GH�HURDUH�HVWH�D¿úDW�
DWXQFL�FkQG�VHWDUHD�HVWH�FRUHFWă��UHVWDUWDĠL�LPSULPDQWD�úL�UHIDFHĠL�VHWDUHD�vQ�DSDUDW�

5HFLSLHQWXO�SHQWUX�WXú�UH]LGXDO�HVWH�SOLQ
�� &RQWDFWDĠL�XQ�UHSUH]HQWDQW�DO�GHSDUWDPHQWXOXL�GH�VXSRUW�&DQRQ�SHQWUX�D�VROLFLWD�
DVLVWHQĠă�SHQWUX�vQORFXLUHD�UHFLSLHQWXOXL�SHQWUX�WXú�UH]LGXDO�
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)RWRJUD¿HUHD��$¿úDUH�LQIRUPDĠLL�

� 1LYHO�EDWHULH�
�=������
� 1LYHO�GH�DOE��=�����
� 0\�&RORUV��=�����
� 0RG�GH�IRWRJUD¿HUH�
�=�����
� 0RG�HFR��=������
� $XWRGHFODQúDWRU�
�=�����
� $YHUWLVPHQW�WUHPXU�
DSDUDW��=�����
� 0HWRGă�GH�PăVXUDUH�
�=�����
� 6WDWXV�FRQH[LXQH�
(\H�)L��=������
� &RPSUHVLH�IRWRJUD¿L�
�=��������5H]ROX܊LH�
�=�����
� )RWRJUD¿L��
)RWRJUD¿L�FDUH�SRW�¿�
vQUHJLVWUDWH��=������

� 5H]ROXĠLH�¿OP�
�=�����
� )LOPH��7LPSXO�UăPDV�
�=������
� 0ăULUH�FX�]RRP�
GLJLWDO��=�������
7HOHFRQYHUWRU�GLJLWDO�
�=�����
� &DGUX�$)��=�������
FDGUX�SXQFW�6SRW�$(�
�=�����
� ,QWHUYDO�IRFDOL]DUH�
�=�����������EORFDUH�
$)��=�������VLPERO�
PRG�,6��=�����
� 0RG�GH�IRWRJUD¿HUH�
�=��������6LPERO�
VFHQH��=�����
� 0RG�EOL܊��=�����

� &RUHFĠLH�RFKL�URúLL�
�=�����
� &RPSHQVDUH�
H[SXQHUH�EOLĠ���1LYHO�
GHFODQúDUH�EOLĠ�
�=�����������
� �WDPSLOă�GDWă܇
�=�����
� 9DORDUH�,62��=�����
� L�&RQWUDVW��=�����
� %DUD�SHQWUX�
FRPSHQVDUH�
H[SXQHUH��=�����
� %ORFDUH�$(��=�������
%ORFDUH�)(��=������
� 7LPS�GH�H[SXQHUH�
�=�����������
� 'LDIUDJPă��=�������
����
� 1LYHO�GH�FRPSHQVDUH�
H[SXQHUH��=�����
� *ULOH��=�����
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� %DUă�]RRP��=�����
� 'HWHFWDUH�FOLSLUH�
�=�����

� 1LYHO�H[SXQHUH�
�=������
� ,QGLFDWRU�)0��=�����
� %DUD�SHQWUX�
FRPXWDUH�H[SXQHUH

� )LOWUX�GH�YkQW��=�����
� )XV�RUDU��=������
� 6WDELOL]DUH�LPDJLQH�
�=������

1LYHO�EDWHULH
8Q�VLPERO�VDX�XQ�PHVDM�SH�HFUDQ�YD�LQGLFD�QLYHOXO�GH�vQFăUFDUH�DO�EDWHULHL�

$¿úDM 'HWDOLL

ÌQFăUFDUH�VX¿FLHQWă

8úRU�GHVFăUFDWă��GDU�VX¿FLHQWă�

��%HF�URúX�FDUH�FOLSHúWH�
$SURDSH�GHVFăUFDWă²vQFăUFDĠL�EDWHULD�FkW�PDL�
FXUkQG

>ÌQFăUFDĠL�EDWHULD@ 'HVFăUFDWă²vQFăUFD܊L�EDWHULD�LPHGLDW
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5HGDUH��$¿úDUH�LQIRUPDĠLL�GHWDOLDWH�

� )LOPH��=����������
� 0RG�IRWRJUD¿HUH�
�=������
� 9DORDUH�,62��=�������
9LWH]ă�UHGDUH��=�����
� 1LYHO�GH�FRPSHQVDUH�
H[SXQHUH��=�������
1LYHO�GH�FRPXWDUH�
H[SXQHUH��=�����
� 1LYHO�GH�DOE��=�����
� +LVWRJUDPă��=������
� (GLWDUHD�GH�LPDJLQL�
�=������±�����
� &RPSUHVLH��FDOLWDWHD�
LPDJLQLL���=�������
��5H]ROXĠLH��=������
�����029��¿OPH�
� 7UDQVIHUDWH�SULQ�(\H�
)L��=������

� 1LYHO�EDWHULH�
�=������
� 0HWRGă�GH�PăVXUDUH�
�=�����
� 1XPăU�GLUHFWRU���
1XPăU�¿úLHU��=������
� 1U��LPDJLQH�FXUHQWă��
QU��WRWDO�GH�LPDJLQL
� 7LPSXO�GH�H[SXQHUH�
�)RWRJUD¿L���=��������
FDOLWDWHD�LPDJLQLL���
5DWD�FDGUHORU��¿OPH��
�=�����
� 'LDIUDJPă��=�������
������&DOLWDWH�
LPDJLQH��)LOPH��
�=�����

� %OL܊��=�������
&RPSHQVDUHD�
H[SXQHULL�FX�EOL܊�
�=������
� ,QWHUYDO�IRFDOL]DUH�
�=���������
� 'LPHQVLXQH�¿܈LHU
� )RWRJUD¿L��5H]ROXĠLH�
�=������)LOPH��7LPS�
GH�UHGDUH��=������
� 3URWHMDUH��=������
� 3UHIHUDWH��=������
� 0\�&RORUV��=������
����
� &RUHFĠLH�RFKL�URúLL�
�=����������
� 'DWD�RUD�IRWRJUD¿HULL�
�=�����
� L�&RQWUDVW��=������
����

�� (VWH�SRVLELO�FD�DQXPLWH�LPDJLQL�Vă�QX�VH�D¿úH]H�DWXQFL�FkQG�VXQW�YL]XDOL]DWH�
SH�XQ�WHOHYL]RU��=�������
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,QIRUPDĠLL�SH�HFUDQ

6XPDU�SDQRX�GH�FRQWURO�¿OP�vQ�PRGXO�³9L]XDOL]DUH´�
�=������

,HúLUH

5HGDUH

6ORZ�0RWLRQ��3HQWUX�D�UHJOD�YLWH]D�GH�UHGDUH��DSăVD܊L�EXWRDQHOH��q!�r!�VDX�
URWL܊L�GLVFXO��5!��1X�VH�DXGH�QLFLXQ�VXQHW��

'HUXODUH�vQDSRL
���3HQWUX�D�FRQWLQXD�Vă�GHUXODĠL�vQDSRL��ĠLQHĠL�DSăVDW�EXWRQXO��
�m!��

&DGUXO�DQWHULRU��3HQWUX�GHUXODUH�UDSLGă�vQDSRL��ĠLQHĠL�DSăVDW�EXWRQXO��m!��

&DGUXO�DQWHULRU��3HQWUX�GHUXODUH�UDSLGă�vQDLQWH��ĠLQHĠL�DSăVDW�EXWRQXO��m!��

'HUXODUH�vQDLQWH
��3HQWUX�D�FRQWLQXD�Vă�GHUXODĠL�vQDLQWH��ĠLQHĠL�DSăVDW�EXWRQXO�
�m!��

* (GLWDUH��=������

c
,QGLFă�DWXQFL�FkQG�DSDUDWXO�HVWH�FRQHFWDW�OD�R�LPSULPDQWă�FRPSDWLELOă�
3LFW%ULGJH��=�������


�$¿úHD]ă�FDGUXO�FX�DSUR[LPDWLY���VHFXQGH�vQDLQWH�VDX�GXSă�FDGUXO�SUH]HQW�

�� 3HQWUX�D�GHUXOD�vQDLQWH�VDX�vQDSRL�vQ�WLPSXO�UHGăULL�XQXL�¿OP��DSăVDĠL�EXWRDQHOH�
�q!�r!�
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)XQFĠLL�úL�7DEHOH�FX�PHQLXUL

)XQFĠLL�GLVSRQLELOH�vQ�¿HFDUH�PRG�GH�vQUHJLVWUDUH
0RG�IRWRJUD¿HUH

)XQFĠLH
D B M G

K
E

I P t

&RPSHQVDUHD�H[SXQHULL��=����� ± 2 2 2 
� ± 2 2 2 2 2 2 2 2 2 2 ± 2 ±
9DORDUH�,62��=�����

± 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2
� � � � 2 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±

,QWHUYDO�IRFDOL]DUH��=�������������
2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

e���f 2 2 2 2 2 ± 2 ± 2 2 ± 2 2 2 2 2 2 2 2
$XWRGHFODQúDWRU��=�����

2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2
]�[�$ 2 2 2 2 2 2 2 ± 2 2 2 2 2 2 2 2 2 ± 2

6HWăUL�DXWRGHFODQúDWRU��=�����
$PkQDUH
� 2 2 2 2 2 2 2 ± 2 2 2 2 2 2 2 2 2 ± 2
)RWRJUD¿L
� 2 2 2 2 2 2 2 ± 2 2 2 2 2 2 2 2 2 ± ±

%OL܊��=�����
± ± ± 2 2 2 2 2 2 2 ± 2 2 2 2 2 2 ± ±

h 2 2 2 2 2 ± 2 2 ± 2 ± 2 2 2 2 2 2 ± ±
Z ± 2 ± 2 2 
� ± ± ± ± ± ± ± ± ± ± ± ± ±
! ± ± ± ± ± ± ± ± ± ± 2 ± ± ± ± ± ± 2 2

6HWăUL�$Y�7Y��=������
9DORDUH�GLDIUDJPă 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±
9LWH]ă�REWXUDWRU 2 ± 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±

6FKLPE�SURJUDP��=����� ± 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±
%ORFDUH�$(�%ORFDUH�)(
5��=���������� ± 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±
%ORFDUH�$(��)LOP��6FKLPE�H[SXQHUH��=����� ± ± ± ± ± ± ± ± ± ± ± ± ± ± ± ± ± ± 2
8UPăULUH�$) 2 2 2 2 2 ± 2 ± 2 2 ± ± ± ± 2 2 2 2 ±
�����=��DUH�HFUDQ܈¿$

1LFLR�LQIRUPDĠLH�D¿úDWă 2 2 2 2 2 2 2 ± 2 2 2 ± ± ± ± 2 2 2 2
$¿úDUH�GH�LQIRUPDĠLL 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2


��6HWăUL�>ÌQWXQHFDW���/XPLQRV@��=������

���1X�SRDWH�¿�VHWDW�OD���VHFXQGH�vQ�PRGXULOH�XQGH�QX�SXWHĠL�VHOHFWD�QXPăUXO�GH�IRWRJUD¿L�

��2�IRWRJUD¿H��QX�SRDWH�¿�PRGL¿FDWă��vQ�PRGXULOH�XQGH�QX�SXWHĠL�VHOHFWD�QXPăUXO�GH�IRWRJUD¿L�

��1X�HVWH�GLVSRQLELO�GDU�WUHFH�OD�>Z@�vQ�DQXPLWH�FD]XUL�

��%ORFDUHD�)(�QX�HVWH�GLVSRQLELOă�vQ�PRGXO�EOLĠ�>!@�

2�'LVSRQLELO�VDX�VHWDW�DXWRPDW��±�,QGLVSRQLELO�
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)XQFĠLL�úL�7DEHOH�FX�PHQLXUL)XQFĠLL�úL�7DEHOH�FX�PHQLXUL

)XQFĠLL�GLVSRQLELOH�vQ�¿HFDUH�PRG�GH�vQUHJLVWUDUH
0RG�IRWRJUD¿HUH

)XQFĠLH
D B M G

K
E

I P t

&RPSHQVDUHD�H[SXQHULL��=����� ± 2 2 2 
� ± 2 2 2 2 2 2 2 2 2 2 ± 2 ±
9DORDUH�,62��=�����

± 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2
� � � � 2 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±

,QWHUYDO�IRFDOL]DUH��=�������������
2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

e���f 2 2 2 2 2 ± 2 ± 2 2 ± 2 2 2 2 2 2 2 2
$XWRGHFODQúDWRU��=�����

2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2
]�[�$ 2 2 2 2 2 2 2 ± 2 2 2 2 2 2 2 2 2 ± 2

6HWăUL�DXWRGHFODQúDWRU��=�����
$PkQDUH
� 2 2 2 2 2 2 2 ± 2 2 2 2 2 2 2 2 2 ± 2
)RWRJUD¿L
� 2 2 2 2 2 2 2 ± 2 2 2 2 2 2 2 2 2 ± ±

%OL܊��=�����
± ± ± 2 2 2 2 2 2 2 ± 2 2 2 2 2 2 ± ±

h 2 2 2 2 2 ± 2 2 ± 2 ± 2 2 2 2 2 2 ± ±
Z ± 2 ± 2 2 
� ± ± ± ± ± ± ± ± ± ± ± ± ±
! ± ± ± ± ± ± ± ± ± ± 2 ± ± ± ± ± ± 2 2

6HWăUL�$Y�7Y��=������
9DORDUH�GLDIUDJPă 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±
9LWH]ă�REWXUDWRU 2 ± 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±

6FKLPE�SURJUDP��=����� ± 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±
%ORFDUH�$(�%ORFDUH�)(
5��=���������� ± 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±
%ORFDUH�$(��)LOP��6FKLPE�H[SXQHUH��=����� ± ± ± ± ± ± ± ± ± ± ± ± ± ± ± ± ± ± 2
8UPăULUH�$) 2 2 2 2 2 ± 2 ± 2 2 ± ± ± ± 2 2 2 2 ±
�����=��DUH�HFUDQ܈¿$

1LFLR�LQIRUPDĠLH�D¿úDWă 2 2 2 2 2 2 2 ± 2 2 2 ± ± ± ± 2 2 2 2
$¿úDUH�GH�LQIRUPDĠLL 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2


��6HWăUL�>ÌQWXQHFDW���/XPLQRV@��=������

���1X�SRDWH�¿�VHWDW�OD���VHFXQGH�vQ�PRGXULOH�XQGH�QX�SXWHĠL�VHOHFWD�QXPăUXO�GH�IRWRJUD¿L�

��2�IRWRJUD¿H��QX�SRDWH�¿�PRGL¿FDWă��vQ�PRGXULOH�XQGH�QX�SXWHĠL�VHOHFWD�QXPăUXO�GH�IRWRJUD¿L�

��1X�HVWH�GLVSRQLELO�GDU�WUHFH�OD�>Z@�vQ�DQXPLWH�FD]XUL�

��%ORFDUHD�)(�QX�HVWH�GLVSRQLELOă�vQ�PRGXO�EOLĠ�>!@�

2�'LVSRQLELO�VDX�VHWDW�DXWRPDW��±�,QGLVSRQLELO�
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)XQFĠLL�úL�7DEHOH�FX�PHQLXUL

)81&��0HQLX
0RG�IRWRJUD¿HUH

)XQFĠLH
D B M G

K
E

I P t

0HWRGă�GH�PăVXUDUH��=�����
2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

� 2 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±
0\�&RORUV��=�����

2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2
� � 
1� 
1� � � � � � � 
2 2 2 2 2 ± ± ± 2 ± ± ± ± ± ± ± ± ± 2 2

1LYHO�GH�DOE��=�����
2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

� � � � � 2 2 2 2 ± ± ± 2 2 ± ± ± ± ± ± ± ± 2 2
&RPSHQVDUHD�H[SXQHULL�FX�EOL܊��=������ ± 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±
1LYHO�GHFODQúDUH�EOLĠ��=������ 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±
0RG�GH�IRWRJUD¿HUH��=�����

2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2
2 2 2 2 ± ± 2 ± 2 2 2 2 2 2 2 2 2 2 ±


3 2 2 2 2 ± ± ± ± 2 2 2 2 2 2 2 2 2 2 ±

��1LYHOXO�GH�DOE�QX�HVWH�GLVSRQLELO�

���6HWDW�OD�XQ�LQWHUYDO�GH���±����FRQWUDVW��FODULWDWH��VDWXUDĠLD�GH�FXORDUH��URúX��YHUGH��

DOEDVWUX�úL�WRQXO�SLHOLL�

��> @�HVWH�VHWDW�FX�>f@��EORFDUH�$)�VDX�>t@�

2'LVSRQLELO�VDX�VHWDW�DXWRPDW��±�,QGLVSRQLELO�
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)XQFĠLL�úL�7DEHOH�FX�PHQLXUL

)81&��0HQLX
0RG�IRWRJUD¿HUH

)XQFĠLH
D B M G

K
E

I P t

0HWRGă�GH�PăVXUDUH��=�����
2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

� 2 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±
0\�&RORUV��=�����

2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2
� � 
1� 
1� � � � � � � 
2 2 2 2 2 ± ± ± 2 ± ± ± ± ± ± ± ± ± 2 2

1LYHO�GH�DOE��=�����
2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

� � � � � 2 2 2 2 ± ± ± 2 2 ± ± ± ± ± ± ± ± 2 2
&RPSHQVDUHD�H[SXQHULL�FX�EOL܊��=������ ± 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±
1LYHO�GHFODQúDUH�EOLĠ��=������ 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±
0RG�GH�IRWRJUD¿HUH��=�����

2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2
2 2 2 2 ± ± 2 ± 2 2 2 2 2 2 2 2 2 2 ±


3 2 2 2 2 ± ± ± ± 2 2 2 2 2 2 2 2 2 2 ±

��1LYHOXO�GH�DOE�QX�HVWH�GLVSRQLELO�

���6HWDW�OD�XQ�LQWHUYDO�GH���±����FRQWUDVW��FODULWDWH��VDWXUDĠLD�GH�FXORDUH��URúX��YHUGH��

DOEDVWUX�úL�WRQXO�SLHOLL�

��> @�HVWH�VHWDW�FX�>f@��EORFDUH�$)�VDX�>t@�

2'LVSRQLELO�VDX�VHWDW�DXWRPDW��±�,QGLVSRQLELO�
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)XQFĠLL�úL�7DEHOH�FX�PHQLXUL

0RG�IRWRJUD¿HUH

)XQFĠLH
D B M G

K
E

I P t

5DSRUW�DVSHFW�IRWRJUD¿L��=�����
2 2 2 2 ± 2 2 2 ± 2 2 ± 2 ± 2 2 2 2 ±
2 2 2 2 ± 2 2 2 ± 2 2 ± ± ± 2 2 2 2 ±
2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2
2 2 2 2 ± 2 2 2 ± 2 2 ± ± ± 2 2 2 2 ±

5H]ROXĠLH��=�����
2 2 2 2 2 2 2 2 ± 2 2 2 2 2 2 2 2 2 2

� 2 2 2 2 ± 2 2 2 ± 2 2 ± ± ± ± ± ± 2 2
± ± ± ± ± ± ± ± 2 ± ± ± ± ± ± ± ± ± ±
2 2 2 2 ± 2 2 2 ± 2 2 ± ± ± ± ± ± 2 2

&RPSUHVLH��=������
2 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±
2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

&DOLWDWH�¿OP��=�����
2 2 2 2 2 2 2 2 2 2 2 2 
� 2 2 2 2 2 2
2 2 2 2 ± 2 2 2 2 2 2 2 
� 2 2 2 2 2 2


��6H�VLQFURQL]HD]ă�FX�VHWDUHD�GH�UDSRUW�GH�DVSHFW�úL�HVWH�VHWDWă�DXWRPDW��=������ 2�'LVSRQLELO�VDX�VHWDW�DXWRPDW��±�,QGLVSRQLELO�
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)XQFĠLL�úL�7DEHOH�FX�PHQLXUL

0RG�IRWRJUD¿HUH

)XQFĠLH
D B M G

K
E

I P t

5DSRUW�DVSHFW�IRWRJUD¿L��=�����
2 2 2 2 ± 2 2 2 ± 2 2 ± 2 ± 2 2 2 2 ±
2 2 2 2 ± 2 2 2 ± 2 2 ± ± ± 2 2 2 2 ±
2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2
2 2 2 2 ± 2 2 2 ± 2 2 ± ± ± 2 2 2 2 ±

5H]ROXĠLH��=�����
2 2 2 2 2 2 2 2 ± 2 2 2 2 2 2 2 2 2 2

� 2 2 2 2 ± 2 2 2 ± 2 2 ± ± ± ± ± ± 2 2
± ± ± ± ± ± ± ± 2 ± ± ± ± ± ± ± ± ± ±
2 2 2 2 ± 2 2 2 ± 2 2 ± ± ± ± ± ± 2 2

&RPSUHVLH��=������
2 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±
2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

&DOLWDWH�¿OP��=�����
2 2 2 2 2 2 2 2 2 2 2 2 
� 2 2 2 2 2 2
2 2 2 2 ± 2 2 2 2 2 2 2 
� 2 2 2 2 2 2


��6H�VLQFURQL]HD]ă�FX�VHWDUHD�GH�UDSRUW�GH�DVSHFW�úL�HVWH�VHWDWă�DXWRPDW��=������ 2�'LVSRQLELO�VDX�VHWDW�DXWRPDW��±�,QGLVSRQLELO�
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)XQFĠLL�úL�7DEHOH�FX�PHQLXUL

4�0HQLX�WDE�IRWRJUD¿HUH
0RG�IRWRJUD¿HUH

)XQFĠLH
D B M G

K
E

I P t

&DGUX�$)��=�����
&HQWUX 2 2 2 2 2 ± 2 ± 2 2 2 2 ± 2 2 2 2 2 2
)DĠă�$L$)
1 2 2 2 2 2 2 2 2 2 2 ± ± ± 2 2 2 2 2 2
8UPăULUH�$) 2 2 2 2 2 ± 2 ± 2 2 ± ± ± ± 2 2 2 2 ±

'LPHQVLXQH�FDGUX�$)
2��=�����
1RUPDO 2 2 2 2 2 ± 2 ± 2 2 ± 2 ± 2 2 2 2 2 2
0LF 2 2 2 2 2 ± 2 ± 2 2 ± ± ± 2 2 2 2 2 2

=RRP�GLJLWDO��=�����
6WDQGDUG 2 2 2 2 2 2 2 2 ± 2 2 ± ± ± ± ± ± 2 2
2SULW 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2
���[����[ 2 2 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ±

=RRP�SXQFW�$)��=�����
3RUQLW 2 2 2 2 2 2 2 2 2 2 ± ± ± ± 2 2 2 2 ±
2SULW 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

6HUYR�$)��=�����
3RUQLW 2 2 2 2 2 ± 2 ± 2 2 ± ± ± ± 2 2 2 2 ±
2SULW 2 2 2 2 2 
� 2 2 2 2 2 2 2 2 2 2 2 2 2

$)�FRQWLQXX��=�����
3RUQLW 2 2 2 2 2 2 2 2 ± 2 ± 2 2 2 2 2 2 2 2
2SULW 2 2 2 2 2 ± 2 ± 2 2 2 2 2 2 2 2 2 2 ±

/XPLQă�$)��=�����
3RUQLW 2 2 2 2 2 2 2 2 2 2 ± 2 2 2 2 2 2 ± 2
2SULW 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2


��2SHUDUHD�DWXQFL�FkQG�QLFLR�IDĠă�QX�HVWH�GHWHFWDWă�GLIHUă�vQ�IXQFĠLH�GH�PRGXO�GH�IRWRJUD¿HUH�

��'LVSRQLELO�DWXQFL�FkQG�FDGUXO�$)�HVWH�VHWDW�SH�>&HQWUX@�

��>3RUQLW@�DWXQFL�FkQG�VH�GHWHFWHD]ă�GHSODVDUHD�VXELHFWXOXL�

2'LVSRQLELO�VDX�VHWDW�DXWRPDW��±�,QGLVSRQLELO�
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)XQFĠLL�úL�7DEHOH�FX�PHQLXUL

4�0HQLX�WDE�IRWRJUD¿HUH
0RG�IRWRJUD¿HUH

)XQFĠLH
D B M G

K
E

I P t

&DGUX�$)��=�����
&HQWUX 2 2 2 2 2 ± 2 ± 2 2 2 2 ± 2 2 2 2 2 2
)DĠă�$L$)
1 2 2 2 2 2 2 2 2 2 2 ± ± ± 2 2 2 2 2 2
8UPăULUH�$) 2 2 2 2 2 ± 2 ± 2 2 ± ± ± ± 2 2 2 2 ±

'LPHQVLXQH�FDGUX�$)
2��=�����
1RUPDO 2 2 2 2 2 ± 2 ± 2 2 ± 2 ± 2 2 2 2 2 2
0LF 2 2 2 2 2 ± 2 ± 2 2 ± ± ± 2 2 2 2 2 2

=RRP�GLJLWDO��=�����
6WDQGDUG 2 2 2 2 2 2 2 2 ± 2 2 ± ± ± ± ± ± 2 2
2SULW 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2
���[����[ 2 2 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ±

=RRP�SXQFW�$)��=�����
3RUQLW 2 2 2 2 2 2 2 2 2 2 ± ± ± ± 2 2 2 2 ±
2SULW 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

6HUYR�$)��=�����
3RUQLW 2 2 2 2 2 ± 2 ± 2 2 ± ± ± ± 2 2 2 2 ±
2SULW 2 2 2 2 2 
� 2 2 2 2 2 2 2 2 2 2 2 2 2

$)�FRQWLQXX��=�����
3RUQLW 2 2 2 2 2 2 2 2 ± 2 ± 2 2 2 2 2 2 2 2
2SULW 2 2 2 2 2 ± 2 ± 2 2 2 2 2 2 2 2 2 2 ±

/XPLQă�$)��=�����
3RUQLW 2 2 2 2 2 2 2 2 2 2 ± 2 2 2 2 2 2 ± 2
2SULW 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2


��2SHUDUHD�DWXQFL�FkQG�QLFLR�IDĠă�QX�HVWH�GHWHFWDWă�GLIHUă�vQ�IXQFĠLH�GH�PRGXO�GH�IRWRJUD¿HUH�

��'LVSRQLELO�DWXQFL�FkQG�FDGUXO�$)�HVWH�VHWDW�SH�>&HQWUX@�

��>3RUQLW@�DWXQFL�FkQG�VH�GHWHFWHD]ă�GHSODVDUHD�VXELHFWXOXL�

2'LVSRQLELO�VDX�VHWDW�DXWRPDW��±�,QGLVSRQLELO�
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)XQFĠLL�úL�7DEHOH�FX�PHQLXUL

0RG�IRWRJUD¿HUH

)XQFĠLH
D B M G

K
E

I P t

=RRP�SXQFW�0)��=�����
3RUQLW 2 2 2 2 2 ± 2 ± 2 2 ± ± ± ± 2 2 2 2 ±
2SULW 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

0)�GH�VLJXUDQ܊ă��=�����
3RUQLW 2 2 2 2 2 ± 2 ± 2 2 ± 2 2 2 2 2 2 2 2
2SULW 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

6HWăUL�EOL܊��=�������������������

0RG�EOLĠ
$XWR ± 2 2 2 2 2 2 2 2 2 ± 2 2 2 2 2 2 ± ±
0DQXDO 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±

([SXQHUH�EOL܊�&RPS ± 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±
'HFODQúDUH�EOLĠ 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±
&RUHFĠLH�RFKL�
URúLL

3RUQLW 2 2 2 2 ± 2 2 2 2 2 ± ± ± ± ± ± ± ± ±
2SULW 2 2 2 2 2 2 2 2 2 2 ± 2 2 2 2 2 2 ± ±

/DPSă�SHQWUX�
RFKL�URúLL 3RUQLW�RSULW 2 2 2 2 2 2 2 2 2 2 ± 2 2 2 2 2 2 ± ±

)(�GH�VLJXUDQĠă
3RUQLW ± 2 2 2 2 2 2 2 2 2 ± 2 2 2 2 2 2 ± ±
2SULW 2 2 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ±

L�&RQWUDVW��=�����
$XWR 2 2 2 2 ± 2 ± ± 2 ± ± ± ± ± ± ± ± ± ±
2SULW 2 2 2 2 2 ± 2 2 ± 2 2 2 2 2 2 2 2 2 2

6FKLPE�GH�VLJXUDQĠă��=������
3RUQLW ± 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±
2SULW 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

)LOWUX�GH�YkQW��=�����
3RUQLW�RSULW 2 2 2 2 2 2 2 2 2 2 2 2 ± 2 2 2 2 2 2

9L]XDOL]DUH�LPDJLQH�GXSă�IRWRJUD¿HUH

$¿úDUH�RUă 2SULW�5DSLG���VHF����VHF����
VHF��0HQ܊LQHUH 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 ±

,QIRUPDĠLL�D¿úDM 2SULW�'HWDOLDW 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 ±
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)XQFĠLL�úL�7DEHOH�FX�PHQLXUL

0RG�IRWRJUD¿HUH

)XQFĠLH
D B M G

K
E

I P t

=RRP�SXQFW�0)��=�����
3RUQLW 2 2 2 2 2 ± 2 ± 2 2 ± ± ± ± 2 2 2 2 ±
2SULW 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

0)�GH�VLJXUDQ܊ă��=�����
3RUQLW 2 2 2 2 2 ± 2 ± 2 2 ± 2 2 2 2 2 2 2 2
2SULW 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

6HWăUL�EOL܊��=�������������������

0RG�EOLĠ
$XWR ± 2 2 2 2 2 2 2 2 2 ± 2 2 2 2 2 2 ± ±
0DQXDO 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±

([SXQHUH�EOL܊�&RPS ± 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±
'HFODQúDUH�EOLĠ 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±
&RUHFĠLH�RFKL�
URúLL

3RUQLW 2 2 2 2 ± 2 2 2 2 2 ± ± ± ± ± ± ± ± ±
2SULW 2 2 2 2 2 2 2 2 2 2 ± 2 2 2 2 2 2 ± ±

/DPSă�SHQWUX�
RFKL�URúLL 3RUQLW�RSULW 2 2 2 2 2 2 2 2 2 2 ± 2 2 2 2 2 2 ± ±

)(�GH�VLJXUDQĠă
3RUQLW ± 2 2 2 2 2 2 2 2 2 ± 2 2 2 2 2 2 ± ±
2SULW 2 2 2 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ±

L�&RQWUDVW��=�����
$XWR 2 2 2 2 ± 2 ± ± 2 ± ± ± ± ± ± ± ± ± ±
2SULW 2 2 2 2 2 ± 2 2 ± 2 2 2 2 2 2 2 2 2 2

6FKLPE�GH�VLJXUDQĠă��=������
3RUQLW ± 2 2 ± ± ± ± ± ± ± ± ± ± ± ± ± ± ± ±
2SULW 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

)LOWUX�GH�YkQW��=�����
3RUQLW�RSULW 2 2 2 2 2 2 2 2 2 2 2 2 ± 2 2 2 2 2 2

9L]XDOL]DUH�LPDJLQH�GXSă�IRWRJUD¿HUH

$¿úDUH�RUă 2SULW�5DSLG���VHF����VHF����
VHF��0HQ܊LQHUH 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 ±

,QIRUPDĠLL�D¿úDM 2SULW�'HWDOLDW 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 ±
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)XQFĠLL�úL�7DEHOH�FX�PHQLXUL

0RG�IRWRJUD¿HUH

)XQFĠLH
D B M G

K
E

I P t

'HWHFWDUH�FOLSLUH��=�����
3RUQLW 2 2 2 2 2 2 2 2 2 2 ± ± ± ± ± 2 2 2 ±
2SULW 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

*ULOH��=�����
3RUQLW�RSULW 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

0RG�,6��=�����
&RQWLQXX�2SULW 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2
'RDU�IRWRJUD¿HUH 2 2 2 2 2 ± 2 2 2 2 2 2 2 2 2 2 2 2 ±

�����=��WDPSLOă�GDWă܇
2SULW 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2
'DWă�'DWă�úL�RUă 2 2 2 2 2 2 2 2 ± 2 2 ± ± ± ± ± ± 2 ±

2�'LVSRQLELO�VDX�VHWDW�DXWRPDW��±�,QGLVSRQLELO�
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)XQFĠLL�úL�7DEHOH�FX�PHQLXUL

0RG�IRWRJUD¿HUH

)XQFĠLH
D B M G

K
E

I P t

'HWHFWDUH�FOLSLUH��=�����
3RUQLW 2 2 2 2 2 2 2 2 2 2 ± ± ± ± ± 2 2 2 ±
2SULW 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

*ULOH��=�����
3RUQLW�RSULW 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

0RG�,6��=�����
&RQWLQXX�2SULW 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2
'RDU�IRWRJUD¿HUH 2 2 2 2 2 ± 2 2 2 2 2 2 2 2 2 2 2 2 ±

�����=��WDPSLOă�GDWă܇
2SULW 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2
'DWă�'DWă�úL�RUă 2 2 2 2 2 2 2 2 ± 2 2 ± ± ± ± ± ± 2 ±

2�'LVSRQLELO�VDX�VHWDW�DXWRPDW��±�,QGLVSRQLELO�



���

)XQFĠLL�úL�7DEHOH�FX�PHQLXUL

3�0HQLX�WDE�VHWDUH
$UWLFRO 5HI��3DJLQă $UWLFRO 5HI��3DJLQă

6LOHQ܊LRV =����� )RUPDWDUH =����������

9ROXP =����� 1XPHURWDUH�¿úLHU =�����

6IDWXUL�	�VXJHVWLL =����� &UHHD]ă�GLUHFWRU =�����

'DWă�2Uă =���� 8QLWăĠL =�����

)XV�RUDU =����� 6LVWHP�YLGHR =�����

5HWUDJHUH�RELHFWLY =����� 6HWăUL�(\H�)L =�����

0RG�(FR =�����
$¿úDUH�VLPERO�
FHUWL¿FDUH =�����

(FRQRPLVLUH�HQHUJLH =��������� /LPEă� =����

/XPLQR]LWDWH�/&' =����� 5HVHWDUH�WRWDOă =�����

,PDJLQH�SRUQLUH =�����

1�0HQLX�WDE�UHGDUH
$UWLFRO 5HI��3DJLQă $UWLFRO 5HI��3DJLQă

3UH]HQWDUH =����� 'HFXSDUH =�����

ùWHUJHUH =����� 5HGLPHQVLRQDUH =�����

3URWHMDUH =����� 0\�&RORUV =�����

5RWLUH =����� 7UDQ]LĠLH =�����

)DYRULWH =����� $¿úDUH�GHUXODUH =�����

6HWăUL�DOEXP�IRWR =����� $XWRURWLUH =�����

L�&RQWUDVW =����� 5HOXDUH =�����

&RUHFWDUH�RFKL�UR܈LL =�����
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)XQFĠLL�úL�7DEHOH�FX�PHQLXUL

2�0HQLX�WDE�LPSULPDUH
$UWLFRO 5HI��3DJLQă $UWLFRO 5HI��3DJLQă

,PSULPDUH ± 6HOHFWDĠL�WRDWH�LPDJLQLOH =�����

6HOHFWDĠL�,PDJLQL�	�
&DQWLWDWH =����� $QXODĠL�WRDWH�VHOHFĠLLOH =�����

6HOHFWDĠL�LQWHUYDOXO =����� 6HWăUL�GH�LPSULPDUH =�����

5HGDUH�PRG�)81&��0HQLX
$UWLFRO 5HI��3DJLQă $UWLFRO 5HI��3DJLQă

5RWLUH =����� 5HGDUH�¿OP =�����

3URWHMDUH =����� 0L[DUH�LQWHOLJHQWă =�����

)DYRULWH =����� &ăXWDUH�LPDJLQH =�����

,PSULPDUH =����� 3UH]HQWDUH =�����
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&RQGLĠLL�GH�PDQHYUDUH
�� $SDUDWXO�HVWH�XQ�GLVSR]LWLY�HOHFWURQLF�GH�PDUH�SUHFL]LH��(YLWDĠL�Vă�vO�
VFăSDĠL�SH�MRV�VDX�Vă�vO�ORYLĠL�GH�VXSUDIHĠH�WDUL�

�� 1X�SR]LĠLRQDĠL�DSDUDWXO�vQ�DSURSLHUH�GH�PDJQHĠL��PRWRDUH�VDX�DOWH�
GLVSR]LWLYH�FDUH�JHQHUHD]ă�FkPSXUL�PDJQHWLFH�SXWHUQLFH��FDUH�DU�SXWHD�
FDX]D�IXQFĠLRQDUHD�GHIHFWXRDVă�VDX�úWHUJHUHD�LPDJLQLORU�

�� 'DFă�SH�DSDUDW�VDX�SH�HFUDQ�DMXQJ�VWURSL�GH�DSă�VDX�GH�PXUGăULH��
úWHUJHĠL�FX�R�FkUSă�XVFDWă�úL�PRDOH��SUHFXP�FkUSHOH�SHQWUX�úWHUJHUHD�
RFKHODULORU��1X�IUHFDĠL�úL�QX�IRUĠDĠL�

�� 1X�IRORVLĠL�QLFLRGDWă�PDWHULDOH�GH�FXUăĠDUH�FDUH�FRQĠLQ�VROYHQĠL�RUJDQLFL�
SHQWUX�D�FXUăĠD�DSDUDWXO�VDX�HFUDQXO�

�� )RORVLĠL�R�SHULH�PRDOH�SHQWUX�D�vQGHSăUWD�SUDIXO�GH�SH�RELHFWLY��ÌQ�FD]XO�vQ�
FDUH�FXUăĠLUHD�HVWH�GL¿FLOă��DGUHVDĠL�Yă�GHSDUWDPHQWXOXL�GH�VXSRUW�&DQRQ�

�� 3HQWUX�D�SUHYHQL�IRUPDUHD�FRQGHQVXOXL�SH�DSDUDW�vQ�XUPD�VFKLPEăULORU�
EUXúWH�GH�WHPSHUDWXUă��DWXQFL�FkQG�DSDUDWXO�HVWH�WUDQVIHUDW�GLQWU�XQ�
PHGLX�UHFH�vQWU�XQ�PHGLX�FDOG���SXQHĠL�DSDUDWXO�vQWU�R�SXQJă�GH�SODVWLF�FX�
YLG��UHVLJLODELOă�úL�OăVDĠL�O�Vă�VH�UHJOH]H�WUHSWDW�OD�WHPSHUDWXUD�UHVSHFWLYă�
vQDLQWH�GH�D�O�VFRDWH�GLQ�SXQJă�

�� 'DFă�DSDUH�FRQGHQV�SH�DSDUDW��RSULĠL�LPHGLDW�XWLOL]DUHD�DFHVWXLD��ÌQ�FD]XO�
vQ�FDUH�FRQWLQXDĠL�Vă�IRORVLĠL�DSDUDWXO�vQ�VWDUHD�DFHDVWD��DFHVWD�VH�SRDWH�
GHWHULRUD��6FRDWHĠL�EDWHULD�úL�FDUGXO�GH�PHPRULH�úL�DúWHSWDĠL�SkQă�FH�
XPH]HDOD�V�D�HYDSRUDW�FRPSOHW�vQDLQWH�GH�D�UHOXD�IRORVLUHD�

�� ÌQDLQWH�GH�D�GHSR]LWD�EDWHULLOH�SHQWUX�R�SHULRDGă�PDL�PDUH�GH�WLPS��
GHVFăUFD܊L�EDWHULLOH��VFRDWH܊L�OH�GLQ�DSDUDW܈�L�VWRFD܊L�OH�vQWU�R�SXQJă�GH�
SODVWLF�VDX�FHYD�DVHPăQăWRU��6WFDUHD�XQHL�EDWHULL�SDUĠLDO�vQFăUFDWH�SH�
SHULRDGH�vQGHOXQJDWH��vQ�MXU�GH�XQ�DQ��SRDWH�VFXUWD�GXUDWD�GH�YLDĠă�D�
DFHVWHLD�VDX�vL�SRDWH�DIHFWD�H¿FLHQĠD�
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6SHFL¿FDĠLL
3L[HOL�HIHFWLYL��0D[�� $SUR[LPDWLY����PLOLRDQH�GH�SL[HOL

2ELHFWLY�'LVWDQĠă�
IRFDOă

=RRP���[�������:��±�������7��PP
�HFKLYDOHQWXO�XQXL�¿OP�GH���PP������:��±������7��PP�

0RQLWRU�/&' /&'�7)7�FRORU�GH�WLS����
3L[HOL�HIHFWLYL��$SUR[LPDWLY���������SXQFWH

)RUPDW�¿úLHU &RPSDWLELO�FX�5HJXOD�GH�FUHDUH�D�VLVWHPXOXL�GH�¿úLHUH�DO�
DSDUDWXOXL��'32)��9HUVLXQHD�����

7LS�GDWH )RWRJUD¿L��([LI������-3(*�
)LOPH��029��9LGHR��+������$XGLR��3&0�OLQLDU��VWHUHR��

,QWHUIDĠă
86%�GH�PDUH�YLWH]ă
,HúLUH�DQDORJLFă�DXGLR��VWHUHR�
,HúLUH�DQDORJLFă�YLGHR��176&�3$/�

6XUVă�GH�DOLPHQWDUH 3DFKHW�GH�EDWHULL�1%��/+
.LW�DGDSWRU�$&�$&.�'&��

'LPHQVLXQL��FRQIRUP�
LQVWUXFĠLXQLORU�&,3$� ������[������[������PP�������[������[������LQ��

*UHXWDWH��FRQIRUP�
LQVWUXFĠLXQLORU�&,3$�

$SUR[������J��DSUR[�������R]���LQFOXVLY�EDWHULD�úL�FDUGXO�GH�
PHPRULH�
$SUR[LPDWLY�����J��$SUR[LPDWLY������R]���GRDU�DSDUDWXO�
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6SHFL¿FDĠLL

1XPăUXO�GH�IRWRJUD¿L�7LPS�GH�vQUHJLVWUDUH��7LPS�GH�UHGDUH
1XPăU�GH�IRWRJUD¿L $SUR[�����

0RG�(FR�SRUQLW $SUR[�����

7LPS�GH�vQUHJLVWUDUH�¿OPH
1 $SUR[LPDWLY���RUă�úL����PLQXWH

)RWRJUD¿HUH�FRQWLQXă
2 $SUR[LPDWLY���RUH�úL����PLQXWH

7LPS�GH�UHGDUH $SUR[����RUH

��7LPSXO�DIHUHQW�VHWăULORU�LPSOLFLWH�DOH�DSDUDWXOXL��FkQG�HIHFWXDĠL�RSHUDĠLL�QRUPDOH��
SUHFXP�IRWRJUD¿HUH��RSULUH�WHPSRUDUă��RSULUHD�VDX�SRUQLUHD�DSDUDWXOXL�úL�]RRP�


��7LPSXO�GLVSRQLELO�DWXQFL�FkQG�UHDOL]DĠL�XQ�¿OP�GH�GXUDWă�PD[LPă��SkQă�FkQG�
vQUHJLVWUDUHD�VH�RSUHúWH�vQ�PRG�DXWRPDW���vQ�PRG�UHSHWDW�

��1XPăUXO�GH�IRWRJUD¿L�FDUH�SRW�¿�IăFXWH�VH�ED]HD]ă�SH�VWDQGDUGXO�GH�PăVXUăWRUL�DOH�
&DPHUD�	�,PDJLQJ�3URGXFWV�$VVRFLDWLRQ��&,3$��

��ÌQ�DQXPLWH�FRQGLĠLL�GH�IRWRJUD¿HUH��QXPăUXO�IRWRJUD¿LORU�SRVLELOH�úL�WLPSXO�GH�¿OPDUH�SRW�
¿�GH�GXUDWă�PDL�PLFă�GHFkW�FHD�PHQĠLRQDWă�PDL�VXV�

��1XPăU�GH�IRWRJUD¿L�WLPS�GH�vQUHJLVWUDUH�FX�EDWHULD�vQFăUFDWă�FRPSOHW�

1XPăU�GH�IRWRJUD¿L�����SHU�FDUG�GH�PHPRULH

3L[HOLGH�vQUHJLVWUDUH 5DWă�GH�
FRPSUHVLH

1XPăU�GH�IRWRJUD¿L�SH�FDUG�GH�PHPRULH�
�DSUR[LPDWLY�

��*% ���*%

�0DUH�
��0�����[����

1131 ����

1903 ����

�0HGLX���
�0�����[����

2252 9094

3721 15020

�0HGLX���
�0�����[����

7442 30040

12927 �����

�0LF�
���0����[���

27291 110150

40937 ������

��9DORULOH�GLQ�WDEHO�VXQW�PăVXUDWH�vQ�FRQIRUPLWDWH�FX�VWDQGDUGHOH�&DQRQ�úL�VH�SRW�
VFKLPED�vQ�IXQFĠLH�GH�VXELHFW��FDUGXO�GH�PHPRULH�úL�VHWăULOH�DSDUDWXOXL�

��9DORULOH�GLQ�WDEHO�VH�ED]HD]ă�SH�XQ�UDSRUW�GH�FRPSUHVLH�GH������ÌQ�FD]XO�vQ�FDUH�
UDSRUWXO�GH�DVSHFW�VH�VFKLPEă��=�������SXWHĠL�UHDOL]D�PDL�PXOWH�IRWRJUD¿L�GHRDUHFH�
GLPHQVLXQHD�LPDJLQLL�YD�¿�PDL�PLFă�GHFkW�GLPHQVLXQHD�FX�UDSRUW�GH������7RWXúL��
GHRDUHFH�LPDJLQLOH�FX�UDSRUW�GH�> @�GLVSXQ�GH�R�VHWDUH�GH������[������SL[HOL��
GLPHQVLXQHD�DFHVWRUD�YD�¿�PDL�PDUH�GHFkW�FHD�D�LPDJLQLORU�FX�UDSRUW�GH�����
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6SHFL¿FDĠLL

7LPS�GH�vQUHJLVWUDUH�SHU�FDUG�GH�PHPRULH
&DOLWDWHD�
LPDJLQLL

7LPS�GH�vQUHJLVWUDUH�SHU�FDUG�GH�PHPRULH
��*% ���*%

���PLQ�����VHF� ��K����PLQ�����VHF�

��K����PLQ�����VHF� ��K����PLQ�����VHF�

��9DORULOH�GLQ�WDEHO�VXQW�PăVXUDWH�vQ�FRQIRUPLWDWH�FX�VWDQGDUGHOH�&DQRQ�úL�VH�SRW�
VFKLPED�vQ�IXQFĠLH�GH�VXELHFW��FDUGXO�GH�PHPRULH�úL�VHWăULOH�DSDUDWXOXL�

��ÌQUHJLVWUDUHD�VH�YD�RSUL�DXWRPDW�DWXQFL�FkQG�GLPHQVLXQHD�¿úLHUXOXL�FOLSXOXL�DMXQJH�
OD���*%��VDX�FkQG�WLPSXO�GH�vQUHJLVWUDUH�DMXQJH�OD�DSUR[LPDWLY����PLQXWH�úL����GH�
VHFXQGH�FkQG�¿OPDĠL�vQ�> @��VDX�DSUR[LPDWLY�R�RUă�FkQG�¿OPD܊L�vQ�> @�

��ÌQUHJLVWUDUHD�VH�SRDWH�RSUL�FKLDU�GDFă�GXUDWD�PD[LPD�D�FOLSXOXL�QX�D�IRVW�DWLQVă�SH�
DQXPLWH�FDUGXUL�GH�PHPRULH��6XQW�UHFRPDQGDWH�FDUGXULOH�6'�6SHHG�&ODVV���VDX�R�
YHUVLXQH�PDL�QRXă�

,QWHUYDO�EOLĠ

8QJKL�ZLGH�PD[LP��j� ���FP�±�����P������±�����IW��

7HOHIRWR�PD[LP��i� ���FP�±�����P������±�����IW��

,QWHUYDO�GH�IRFDOL]DUH
0RG�

IRWRJUD¿HUH
5D]ă�GH�
IRFDOL]DUH

8QJKL�ZLGH�PD[LP�
�j� 7HOHIRWR�PD[LP��i�

± ��FP������LQ���±�LQ¿QLW ���FP������IW���±�LQ¿QLW

$OWH�PRGXUL

��FP������LQ���±�LQ¿QLW ���FP������IW���±�LQ¿QLW

e

��FP�±����FP
�����LQ�±�����IW��

±

f
 ��FP������LQ���±�LQ¿QLW ���FP������IW���±�LQ¿QLW


�1X�HVWH�GLVSRQLELO�vQ�DQXPLWH�PRGXUL�GH�IRWRJUD¿HUH�
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6SHFL¿FDĠLL

9LWH]ă�IRWRJUD¿HUH�FRQWLQXă
0RG�IRWRJUD¿HUH 0RG�)RWRJUD¿HUH�FRQWLQXă 9LWH]ă

G

W $SUR[������IRWRJUD¿L�VHF�
$SUR[������IRWRJUD¿L�VHF�

$SUR[������IRWRJUD¿L�VHF�

± $SUR[������IRWRJUD¿L�VHF�

7LPS�GH�H[SXQHUH

0RGXO�> @��VHWDUHD�DXWRPDWă�D�
LQWHUYDOXOXL

��±��������VHF�

9DORUL�GLVSRQLELOH�vQ�PRGXO�>M@��VHF��

��������������������������������������������������
���������������������������������������������������
������������������������������������������������
������������������������������������������������
��������������������������������������������
������������������������������

'LDIUDJPă
I�QXPăU I�����±�I������:���I�����±�I������7�

9DORUL�GLVSRQLELOH�vQ�PRGXO�>B@

I������I������I������I������I������I������I������I������
I����


�ÌQ�IXQFĠLH�GH�SR]LĠLD�]RRP�XOXL��HVWH�SRVLELO�FD�DQXPLWH�YDORUL�DOH�GLDIUDJPHL�Vă�QX�¿H�
GLVSRQLELOH�



213

6SHFL¿FDĠLL

3DFKHW�GH�EDWHULL�1%��/+

7LS�� %DWHULH�UHvQFăUFDELOă�OLWLX�LRQ
7HQVLXQH�QRPLQDOă�� ����9�'&
&DSDFLWDWH�QRPLQDOă�� �����P$K
&LFOXUL�GH�vQFăUFDUH� $SUR[������GH�RUL
7HPSHUDWXUL�GH�RSHUDUH�� ��±�����&�����±������)�
'LPHQVLXQL�� �����[������[�����PP�������[������[������LQ��
*UHXWDWH�� $SUR[�����J��DSUR[�������R]��

ÌQFăUFăWRU�EDWHULL�&%��/<�&%��/<(

$OLPHQWDUH�� �����±�����9�$&��������+]���������$������9��±������$������9�
,HúLUH�� ����9�'&������$
7LPS�GH�vQFăUFDUH�� $SUR[����RUH��FkQG�IRORVL܊L�1%��/+�
,QGLFDWRU�vQFăUFDUH�� ÌQFăUFDUH��SRUWRFDOLX���ÌQFăUFDW�FRPSOHW��YHUGH��VLVWHP�FX�
GRXă�LQGLFDWRDUH�
7HPSHUDWXUL�GH�RSHUDUH�� ��±�����&�����±������)�
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Memo
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0HPR



���

0HPR
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�

5,6&�'(�(;3/2=,(�'$&Ă�%$7(5,$�(67(�Ì1/2&8,7Ă�&8�2�%$7(5,(�'(�7,3�
1(&25(6381=Ă725�
'(%$5$6$ğ,�%$7(5,,/(�)2/26,7(�&21)250�5(*8/$0(17(/25�/2&$/(�

0ăUFL�FRPHUFLDOH܈�L�OLFHQ܊H
�� 0LFURVRIW�úL�:LQGRZV�VXQW�PăUFL�FRPHUFLDOH�VDX�PăUFL�FRPHUFLDOH�
vQUHJLVWUDWH�DOH�0LFURVRIW�&RUSRUDWLRQ�vQ�6WDWHOH�8QLWH�úL�VDX�vQ�DOWH�ĠăUL�

�� 0DFLQWRVK�úL�0DF�26�UHSUH]LQWă�PăUFL�FRPHUFLDOH�DOH�$SSOH�,QF���
vQUHJLVWUDWă�vQ�68$܈�L�DOWH܊�ăUL�

�� 6LJOD�6';&�HVWH�R�PDUFă�FRPHUFLDOă�D�6'��&��//&�
�� 7RDWH�FHOHODOWH�PăUFL�FRPHUFLDOH�DSDUĠLQ�SURSULHWDULORU�UHVSHFWLYL�
�� 'LVSR]LWLYXO�DUH�vQFRUSRUDWD�R�WHKQRORJLH�H[)$7�OLFHQĠLDWă�GH�0LFURVRIW�
�� $FHVW�SURGXV�HVWH�OLFHQĠLDW�vQ�ED]D�SDWHQWHORU�$7	7�SHQWUX�VWDQGDUGXO�
03(*���úL�SRDWH�¿�IRORVLW�SHQWUX�FRGL¿FDUHD�úL�VDX�GHFRGL¿FDUHD�
YLGHRFOLSXULORU�FRPSDWLELOH�FX�IRUPDWXO�03(*���úL�VDX�GHFRGL¿FDUHD�
YLGHRFOLSXULORU�FRPSDWLELOH�FX�IRUPDWXO�03(*���FDUH�DX�IRVW�FRGL¿FDWH�
GRDU�����SHQWUX�R�SHUVRDQă�úL�vQ�VFRSXUL�QHFRPHUFLDOH�VDX�����GH�XQ�
IXUQL]RU�GH�PDWHULDOH�YLGHR�OLFHQĠLDW�vQ�ED]D�SDWHQWHORU�$7	7�SHQWUX�
DVLJXUDUHD�PDWHULDOHORU�YLGHR�FRPSDWLELOH�FX�IRUPDWXO�03(*���
1X�VH�JDUDQWHD]ă�úL�QX�VH�DVLJXUă�QLFLR�OLFHQĠă�SHQWUX�DOWH�XWLOL]ăUL�SHQWUX�
VWDQGDUGH�03(*���

1RWă
�� 5HWLSăULUHD��WUDQVPLWHUHD�VDX�SăVWUDUHD�vQWU�XQ�VLVWHP�GH�LGHQWL¿FDUH�D�
RULFăUHL�SăUĠL�GLQ�DFHVW�JKLG�IăUă�SHUPLVLXQHD�&DQRQ�HVWH�LQWHU]LVă�

�� &DQRQ�vúL�UH]HUYă�GUHSWXO�GH�D�PRGL¿FD�RULFkQG�FRQĠLQXWXO�DFHVWXL�JKLG�
IăUă�QRWL¿FDUH�SUHDODELOă�

�� ,OXVWUDĠLLOH�úL�LPDJLQLOH�FX�HFUDQXO�GLQ�DFHVW�JKLG�SRW�¿�XúRU�GLIHULWH�IDĠă�GH�
DSDUDWXO�SH�FDUH�vO�GHĠLQHĠL�

�� )ăUă�D�OXD�vQ�FRQVLGHUDUH�HOHPHQWHOH�GH�PDL�VXV��&DQRQ�QX�vúL�DVXPă�
QLFLR�UăVSXQGHUH�SHQWUX�GHWHULRUăULOH�GDWRUDWH�RSHUăULL�JUHúLWH�D�DFHVWRU�
SURGXVH�
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