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6(& ,81(9% 'RPHQLXO GH DSOLFDUH

$UW

SBUHYHGHULOH SUH]JHQWXOXL UHJXODPHQW VH DSOLF
VDOXEUL]DUH DO OXQLFLSLXOXL ) OWLFHQL

SBUHIHQWXO UHJXODPHQW VWDELOHUWH FDGUXO MXULGLF
VHUYLFLXOXL GH VDOXEUL]DUH GHILQLQG PRGDOLW LOF
VOQGHSOLQLWH SHQWUX DVLIJXUDUHD VHUYLFLXOXL GH \
SHUIRUPDQ FRQGL LLOH WHKQLFH UDSRUWXULOH GLQWUH

SBUHYHGHULOH SUHJHQWXOXL UHJXODPHQW VH DSOLF OL
UHFHS LRQDUHD H[SORDWDUHD uL vQWUH LQHUHD LQVWDO
VLVWHPXO SXEOLF GH VDOXEUL]DUH FX XUP ULUHD WXWXU}F
vQ YLIJRDUH

2SHUDWRULL VHUYLFLXOXL GH VDOXEUL]DUH LQGLIHUHQ\
GH PRGXO vQ FDUH HVWH RUJDQL]DW JHVWLXQHD VHUYLFLX
XQLW L DGPLQLVWUDWLY WHULWRULDOH D PXQLFLSLXOXL
SUHYHGHULORU SUHJHQWXOXL UHJXODPHQW

&RQGL LLOH WHKQLFH SUHY ]XWH vQ SUHJHQWXO UHJXODP

$UW

SUHIHQWXO UHJXODPHQW VH DSOLF XUP WRDUHORU DFWLYL'
DFROHFWDUHD VHSDUDW 0L WUDQVSRUWXO VHSDUDW DO
GHUHXULORU VLPLODUH SURYHQLWH GLQ DFWLYLW L FRPHU
LOQFOXVLY IUDF LL FROHFWDWH VHSDUDW | U D DGXFH DWL
HFKLSDPHQWH HOHFWULFH 0L HOHFWURQLFH EDWHULL aL DF
EFROHFWDUHD UL WUDQVSRUWXO GHUHXULORU SURYHQLW
DFWLYLW L GH UHDPHQDMDUH 0L UHDELOLWDUH LQWHULRDU
FRUJDQL]DUHD SUHOXFU ULL QHXWUDOL] ULL uL YDORULILF
GHUHXULORU

GRSHUDUHD DGPLQLVWUDUHD VWD LLORU GH WUDQVIHU SH
GHUHXULOH VLPLODUH

HVRUWDUHD GHUHXULORU PXQLFLSDOH uL GHUHXULORU VLPL
| P WXUDWXO VS ODWXO VWURSLUHD 0L VQWUH LQHUHD F LC
J FXU DUHD dL WUDQVSRUWXO ] SH]JLL GH SH F LOH SXEOLFH
D DFHVWRUD SH WLPS GH SROHL VDX GH vQJKH

K FROHFWDUHD FDGDYUHORU DQLPDOHORU GH SH GRPHQLXO
F WUH XQLW LOH GH HFDULVDM VDX F WUH LQVWDOD LL GH (
LGH]LQVHF LD GH]LQIHF LD 0L GHUDWL]DUHD

$UW
ORGXO GH RUJDQL]DUH udL IXQF LRQDUH D VHUYLFLXOXL GH
UHDOL]JH]H SH ED]D XUP WRDUHORU SULQFLSLL



DSURWHF LD V Q W LL SRSXOD LHL
EUHVSRQVDELOLWDWHD ID GH FHW HQL

FFRQVHUYDUHD GL SURWHF LD PHGLXOXL VQFRQMXU WRU
GDVLJXUDUHD FDOLW LL GL FRQWLQXLW LL VHUYLFLXOXL
HWDULIDUHD HFKLWDELO FRUHODW FX FDOLWDWHD UL FDQ
| VHFXULWDWHD VHUYLFLXOXL

J GH]YROWDUHD GXUDELO

$UW

7HUPHQLL GL QR LXQLOH XWLOL]DWH vQ SUH]JHQWXO UHJXO
XUPHD]

DXWRULWDWH FRPSHWHQW GH UHJOHPHQWDUH $XW
5HJOHPHQWDUH SHQWUX B6HUYLFLLOH &RPXQLWDUH GH 8WL
FRQWLQXDUH $ 15 6 &

DXGLW GH GHGHXUL R HYDOXDUH VLVWHPDWLF GRFX
RELHFWLY D SHUIRUPDQ HL VLVWHPXOXL GH PDQDJHPHQW dal
D GHUHXULORU FX VFRSXO GH D IDFLOLWD FRQWUROXO PDC
YDORULILF ULL GHGHXULORU JHQHUDWH SUHFXP UL GH D HY
PHGLX LQFOXVLY UHDOL]DUHD RELHFWLYHORU SHUIRUPDQ
SUHYHQLUHD GL UHGXFHUHD SURGXFHULL GH GHUHXUL C
SHUIRUPDQ D VQWUHSULQGHULL UHIHULWRDUH OD UHGXFHUH

DXWRULW L FRPSHWHQWH DXWRULW LOH SXEOLFH S|
UHVSHFWLY DXWRULWDWHD SXEOLF FHQWUDO SHQWUX
1D LRQDO SHQWUX 3URWHF LD OHGLXOXL DJHQ LLOH SH
$GPLQLVWUD LD 5H]JHUYD LHL %LRVIHUHL 'HOWD 'XQ ULL
FDUH SRWULYLW FRPSHWHQ HORU OHJDOH DVLJXU UHJ
DFWLYLW LORU vQ GRPHQLXO JHVWLRQ ULL GHGHXULORU

ELRGHUHXUL GHUHXUL ELRGHJUDGDELOH SURYHQLWH
GHUHXULOH DOLPHQWDUH VDX FHOH SURYHQLWH GLQ EXF W |
ELURXUL FDQWLQH UHVWDXUDQWH FRPHU XO FX ULGLFDW
PDJD]JLQHOH GH YKQ]DUH FX DP QXQWXO GHGHXUL VLPLODU
GH SUHOXFUDUH D SURGXVHORU DOLPHQWDUH

EURNHU RULFH VQWUHSULQGHUH RSHUDWRU HFRQRP
YDORULILFDUHD VDX HOLPLQDUHD GHGHXULORU vQ QXPHO
EURNHULL FDUH QX LQWU IL]JLF vQ SRVHVLD GHUHXULORU

FHOH PDL EXQH WHKQLFL GLVSRQLELOH FHOH PDL E>
GHILQLWH OD DUW OLW M GLQ /HJHD QU SULYLQG H

FROHFWDUH VWUKQJHUHD GHGUHXULORU LQFOXVLY VRUW
GHUHXULORU vQ YHGHUHD WUDQVSRUW ULL OD R LQVWDOD L|

FROHFWDUH VHSDUDW FROHFWDUHD vQ FDGUXO F UHL
S VWUDW VHSDUDW vQ IXQF LH GH WLSXO UL QDWXUD GHUH.
WUDWDUHD VSHFLILF D DFHVWRUD

FROHFWRU RULFH VQWUHSULQGHUH RSHUDWRU HFRQ
DFWLYLWDWH DXWRUL]DW GH FROHFWDUH UL DF LRQHD]
VWUKQJHUHD GHGHXULORU GH OD WHU L vQ YHGHUHD WUD
WUDWDUH

FRPHUFLDQW RULFH VQWUHSULQGHUH RSHUDWRU HFR(
QXPH SURSULX SHQWUX FXPS UDUHD GL SHQWUX YKQ]DUHD
LQFOXVLY DFHL FRPHUFLDQ L FDUH QX LQWU IL]JLF vQ SRVHYV



GHUHX RULFH VXEVWDAQ VDX RELHFW SH FDUH GH LQ
LOQWHQ LD VDX REOLJD LD V vO DUXQFH

GHUHXUL GLQ FRQVWUXF LL 0L GHVILLQ UL GHUHXUL S
FRQVWUXF LH uL GHVILLQ DUH

GHUHXUL PXQLFLSDOH

D GHUHXUL DPHVWHFDWH 4L GHUGHXUL FROHFWDWH VHSDUD
KkUWLD GL FDUWRQXO VWLFOD PHWDOHOH PDWHULDOHOH
WH[WLOHOH DPEDODMHOH GHUHXULOH GH HFKLSDPHQWHF
GHUHXULOH GH EDWHULL GL DFXPXODWRUL 4L GHGHXULOH YR
PRELOD
E GHOHXUL DPHVWHFDWH (L GHGHXUL FROHFWDWH VHSDUDW
GHGUHXULOH UHVSHFWLYH VXQW VLPLODUH FD QDWXU dL
PHQDMHUH
'"HOHXULOH PXQLFLSDOH QX LQFOXG GHUHXULOH GH SURGXF
SHVFXLW IRVH VHSWLFH GL UH HDXD GH FDQDOL]DUH GL W
HSXUDUH YHKLFXOHOH VFRDVH GLQ X] 4L GHUHXULOH SU
FRQVWUXF LH GL GHVILLQ UL

GH LQ WRU GH GHUHXUL SURGXF WRUXO GHUHXULORU
MXULGLF FH VH DIO vQ SRVHVLD DFHVWRUD

GHUHXUL SHULFXORDVH RULFH GHGHXUL FDUH SUH]LQW
SURSULHW LOH SHULFXORDVH SUHY ]XWH vQ DQH[D QU OD

HOLPLQDUH RULFH RSHUD LXQH FDUH QX HVWH R RSH
FKLDU GL vQ FD]XO vQ FDUH XQD GLQWUH FRQVHFLQ HOH V
UHFXSHUDUHD GH VXEVWDQ H VDX GH HQHUJLH

HYDOXDUHD FLFOXOXL GH YLD vQ OHJ WXU FX XQ
HIHFWHORU DVXSUD PHGLXOXL GHWHUPLQDWH GH SURGXF LC
GL XWLOL]DUHD SURGXVXOXL LQFOXVLY YDORULILFDUHD dl
XWLOL]DUHD HQHUJLHL 4L PDWHULLORU SULPH GL SURGXF LI
DFWLYLW LOH PHQ LRQDWH

JHVWLRQDUHD GHUHXULORU FROHFWDUHD WUDQVSRUW.
GHUHXULORU LQFOXVLY VXSHUYL]DUHD DFHVWRU RSHUD LX
DPSODVDPHQWHORU GH HOLPLQDUH LQFOXVLY DF LXQLOH v
VDX XQ EURNHU

SUHJ WLUHD SHQWUX UHXWLOL]DUH RSHUD LXQLOH Gt
YDORULILFDUH SULQ UHSDUDUH SULQ FDUH SURGXVHOH VI
FDUH DX GHYHQLW GHUHXUL VXQW SUHJ WLWH SHQWUX I
SUHSURFHVDUH

SUHYHQLUH P VXULOH OXDWH vQDLQWH FD R VXEVWD(
SURGXV V GHYLQ GHUHX FDUH UHGXF
D FDQWLWDWHD GH GHGHXUL LQFOXVLY SULQ UHXWLOL]DU
GXUDWHL GH YLD D DFHVWRUD
ELPSDFWXO QHJDWLY DO GHUHXULORU JHQHUDWH DVXS!
SRSXOD LHL VDX
F FRQ LQXWXO GH VXEVWDQ H QRFLYH DO PDWHULDOHORU L

SURGXF WRU GH GHUGHXUL SURGXF WRUXO LQL LDO GH G
FDUH HIHFWXHD] RSHUD LXQL GH SUHSURFHVDUH DPHVWHI
GXF OD PRGLILFDUHD QDWXULL VDX D FRPSR]L LHL DFHVWRU



SURGXF WRU LQL LDO GH GHUHXUL RULFH SHUVRDQ DO}
GHUHXUL

UDPEOHLHUH RSHUD LXQH GH YDORULILFDUH vQ FDGUXC
QHSHULFXORDVH DGHFYDWH vQ VFRSXUL GH UHIDFHUH vQ ]F
H[FDY UL VDX vQ VFRSXUL GH DPHQDMDUH D WHULWRULX!
VQORFXLDVF PDWHULDOH FDUH QX VXQW GHGHXUL V ILH
PHQ LRQDWH PDL VXV 4L V VH OLPLWH]H OD FDQWLWDWF
DWLQJHUHD DFHVWRU VFRSXUL

UHFLFODUH RULFH RSHUD LXQH GH YDORULILFDUH S
UHSURFHVDWH vQ SURGXVH PDWHULDOH VDX VXEVWDQ H S
ORU LQL LDO VDX SHQWUX DOWH VFRSXUL $FHDVWD LQFO)
RUJDQLFH GDU QX LQFOXGH YDORULILFDUHD HQHUJHWLF
IRORVLULL PDWHULDOHORU GUHSW FRPEXVWLELO VDX SHQW!

UHJHQHUDUHD XOHLXULORU X]DWH RULFH SURFHV GH U
GH ED] SRW IL SURGXVH SULQ UDILQDUHD XOHLXULORU
VQGHS UWDUHD FRQWDPLQDQ LORU D SURGXVHORU GH RJ[LC
GH DFHVWHD

UHXWLOL]DUH RULFH RSHUD LXQH SULQ FDUH SURGXVH
QX DX GHYHQLW GHGHXUL VXQW XWLOL]DWH GLQ QRX vQ DFF
FRQFHSXWH

VEFKHPD GH U VSXQGHUH H[WLQV D SURGXF WRUXOXL V
VWDW SHQWUX D VH DVLJXUD F SURGXF WRULL GH SURGXYV
ILQDQFLDU VDX ILQDQFLDU 4L RUJDQL]DWRULF SHQWUKX
GHUHX GLQ FLFOXO GH YLD DO XQXL SURGXYV

WUDWDUH RSHUD LXQLOH GH YDORULILFDUH VDX HOLI
SUHDODELO YDORULILF ULL VDX HOLPLQ ULL

WUDVDELOLWDWH FDUDFWHULVWLFD XQXL VLVWHP GH D
D XWLOL] ULL VDX D ORFDOL] ULL XQXL GHUHX SULQ LGHQWLI

XOHLXUL X]DWH WRDWH XOHLXULOH PLQHUDOH VDX OXE
LQGXVWULDOH FDUH DX GHYHQLW LPSURSULL IRORVLQ HL S
LQL LDO FXP DU IL XOHLXULOH XWLOL]DWH GH OD PRWREL
VLVWHPHOH GH WUDQVPLVLH XOHLXULOH OXEULILDQWH X
SHQWUX VLVWHPHOH KLGUDXOLFH

YDORULILFDUH RULFH RSHUD LXQH FDUH DUH GUHSW U
GHUHXULOH VHUYHVF XQXL VFRS XWLO SULQ VQORFXLUHD O
XWLOL]DWH vQWU XQ DQXPLW VFRS VDX IDSWXO F GHGHXU
SXWHD VHUYL VFRSXOXL UHVSHFWLY vQ VQWUHSULQGHUL RU

FXU DUHD ] SH]LL JKH LL RSHUD LXQHD GH VQGHS U
] SDG VDX GH JKHD GHSXV SH VXSUDID D FDURVDELO ul
DVLJXU ULL GHSODV ULL YHKLFXOHORU GL SLHWRQLORU vQ |

FXU DUHD ULJROHORU RSHUD LXQHD GH VQGHS UWDUH
D GHSXQHULORU GH QRURL QLVLS uL SUDI GH SH R SRU LX
VSUH D[XO PHGLDQ DO VWU JLL XUPDW GH P WXUDUH uL VD

GHSR]JLW FRQIRUP GHILQL LHL SUHY |[XWH vQ DQH[D QU
SULYLQG GHSR]LWDUHD GHGHXULORU FX PRGLILF ULOH GL F

GHUDWL]DUH DFWLYLWDWHD GH VWKUSLUH D UR] W
VXEVWDQ H FKLPLFH VDX SULQ FXOWXUL PLFURELHQH
RDPHQLORU EXQXULORU UL DVXSUD PHGLXOXL VQFRQMXU W



GHUHXUL GH SURGXF LH GHUHXUL UH]XOWDWH GLQ DF
SDUWH GLQ FDWHJRULLOH GLQ DQH[D QU OD +* QU
XOWHULRDUH

GHGHX UHFLFODELO GHUHX FDUH SRDWH FRQVWLWXL P
GH SURGXF LH SHQWUX RE LQHUHD SURGXVXOXL LQL LDO VL

GHUHXUL UH]JLGXDOH GHUGHXULOH QHYDORULILFDELOH
FHOH UH]XOWDWH vQ XUPD SURFHVHORU GH WUDWDUH DOW

GHGHXUL GH RULJLQH DQLPDO VXESURGXVH GH RULJL
GHVWLQDWH FRQVXPXOXL XPDQ FDGDYUH vQWUHJIL VDX SR
GH OD DQLPDOH

GHGHXUL VLPLODUH GHUHXUL SURYHQLWH GLQ DFWLYL)
UL LQVWLWX LL FDUH GLQ SXQFWXO GH YHGHUH DO QDV
FRPSDUDELOH FX GHUGHXULOH PHQDMHUH H[FOXVLY GHUF
DJULFXOWXU UL GLQ DFWLYLW L IRUHVWLHUH

GHGHXUL VWUDGDOH GHUHXUL VSHFLILFH F LORU GH F
GLQ DFWLYLWDWHD FRWLGLDQ D SRSXOD LHL GH OD VSD
GHSXQHUHD GH VXEVWDQ H VROLGH SURYHQLWH GLQ DWPR\

GHUHXUL YROXPLQRDVH GHUHXUL VROLGH GH GLIHULWEF
GLPHQVLXQLORU ORU QX SRW IL SUHOXDWH FX VLVWHPHC
QHFHVLW R WUDWDUH GLIHUHQ LDW ID GH DFHVWHD GLGC
UL WUDQVSRUWXOXL

GH]LQIHF LH DFWLYLWDWHD GH GLVWUXJHUH D JHUPHQ
VSHFLILFH vQ VFRSXO HOLPLQ ULL VXUVHORU GH FRQWDPL(

GH]JLQVHF LH DFWLYLWDWHD GH FRPEDWHUH D DUWUR
VDX DGXOW FX VXEVWDQ H FKLPLFH VSHFLILFH

JXU GH VFXUJHUH FRPSRQHQWD WHKQLF FRQVWUXF
FDQDOL]DUH SULQ FDUH VH DVLJXU HYDFXDUHD DSHORU SO

LQGLFDWRUL GH SHUIRUPDQ SDUDPHWUL DL VHUY
UHDOL]D L GH RSHUDWRUXO GH VHUYLFLL SHQWUX FDUH V
FDOLWDWH XUP UL L OD QLYHOXO RSHUDWRUXOXL

OLFHQ DFWXO WHKQLF 4L MXULGLF HPLV GH $ 156 &
FDOLWDWHD GH RSHUDWRU DO VHUYLFLXOXL SUHFXP GL FD
XQD VDX PDL PXOWH DFWLYLW L DOH DFHVWXLD

P WXUDW DFWLYLWDWHD GH VDOXEUL]DUH D ORFDOLW
SURFHGHH PDQXDOH VDX PHFDQLFH UHDOL]HD] XQ JUDC
FXU DUH D VXSUDIH HORU GH FLUFXOD LH GH RGLKQ RUL
XUEDQH VDX UXUDOH

QHXWUDOL]DUH D GHUHXULORU GH RULJLQH DQLPDO
PRGLILF FDUDFWHUXO SHULFXORV DO GHUGUHXULORU GH RU
LQFLQHUDUH FRLQFLQHUDUH WUDQVIRUPDUHD ORU vQ
QHSHULFXORDVH SHQWUX PHGLXO VQFRQMXU WRU DQLF
DFWLYLWDWHD GH VQJURSDUH D DFHVWRUD

SURGXF WRU GH GHUGHXUL FRQIRUP GHILQL LHL SUHY
/HJHD QU UHSXEOLFDW

UHFLFODUH FRQIRUP GHILQL LHL SUHY ]XWH vQ DQH

UHSXEOLFDW

UH HW DQVDPEOX GH VSHFLILFD LL FDUH GHVFULX PD

R DQXPLW RSHUD LXQH SH VRUWLPHQWH FDQWLW L FRQF



R DQXPLW RSHUD LXQH GH GHUDWL]DUH GH]JLQIHF LH VDX
WLS GH RELHFWLY

VDOXEUL]DUH WRWDOLWDWHD RSHUD LXQLORU uL DI
S VWUDUHD XQXL DVSHFW VDOXEUX DO ORFDOLW LORU

VLVWHP SXEOLF GH VDOXEUL]DUH DQVDPEOXO LQY
HFKLSDPHQWHORU IXQF LRQDOH 0L GRW ULORU VSHFLILFH
DIHUHQWH SULQ FDUH VH UHDOL]JHD] VHUYLFLXO GH VDOXEI!

VRUWDUH DFWLYLWDWHD GH VHSDUDUH SH FDWHJRU
GHUHXULORU UHFLFODELOH vQ YHGHUHD WUDQVSRUW ULI
VSHFLDOL]D L vQ YDORULILFDUHD DFHVWRUD

VS ODUHD VWU JLORU DFWLYLWDWHD GH VDOXEUL]DUH
FX LQVWDOD LL VSHFLDOH IRORVLQGX VH DSD FX VDX | U
VQGHS UW ULL GHUHXULORU UL SUDIXOXL GH SH VWU ]JL dL W

VWD LH GH WUDQVIHU VSD LX VSHFLDO DPHQDMDW SHC(
GHUHXULORU vQ YHGHUHD WUDQVSRUW ULL FHQWUDOL]DYV
WUDWDUH

VWURSLWXO VWU JLORU DFWLYLWDWHD GH VDOXEUL]D
DSHL SH VXSUDIH HOH GH FLUFXOD LH LQGLIHUHQW GH QD
SH VSD LLOH GH RGLKQ UL GH DJUHPHQW PDQXDO VDX PHHF
LQVWDOD LL VSHFLDOL]DWH vQ VFRSXO FUH ULL XQXL PLFI
VW ULL LIJLHQLFH D ORFDOLW LORU OL HYLW ULL IRUP ULL S

WUDWDUH FRQIRUP GHILQL LHL SUHY JXWH vQ DQHJI

UHSXEOLFDW

XWLOL]DWRUL FRQIRUP GHILQL LHL SUHY [XWH vQ /HJHI
XWLOLW L SXEOLFH QU UHSXEOLFDW FX FRPSOHW U

YDORULILFDUH FRQIRUP GHILQL LHL SUHY ]XWH vQ D

UHSXEOLFDW

YHFWRU RUJDQLVP LQVHFW UR] WRDUH FDUH U VSk
YLUXV VDX JHUPHQL SDWRJHQL GH OD XQ DQLPDO OD DOW?
DQLPDOH OD RP

$UW
6HUYLFLXO GH VDOXEUL]DUH VH UHDOL]HD] SULQ LQWH
WHKQLFR HGLOLWDUH VSHFLILFH FDUH VPSUHXQ FX PL
WUDQVSRUW DO GHUHXULORU IRUPHD] VLVWHPXO SXEOLF
GHQXPLW vQ FRQWLQXDUH VLVWHP GH VDOXEUL]DUH
6LVWHPXO GH VDOXEUL]DUH HVWH DOF WXLW GLQWU X
IXQF LRQDO FDUH FXSULQGH FRQVWUXF LL LQVWDOD LI
GHVWLQDWH SUHVW ULL VHUYLFLXOXL GH VDOXEUL]DUH SU
DSXQFWH GH FROHFWDUH VHSDUDW D GHUHXULORU
EVWD LL GH WUDQVIHU
FVWD LL GH VRUWDUH
| EDJH GH JDUDUH 4L vQWUH LQHUH D DXWRYHKLFXOHOR
VDOXEULWDWH

$UW

2SHUDWRULL VHUYLFLXOXL GH VDOXEUL]DUH WUHEXLH V
SHUIRUPDQ GLQ FDLHWXO GH VDUFLQL DO VHUYLFLXOXL
JHVWLXQLL VHUYLFLXOXL DSURED L GH &RQVLOLXO /RFDO L



6(& ,81(% $FFHVXO OD VHUYLFLXO GH VDOXEUL]DUH

$UW
7R L XWLOL]DWRULL SHUVRDQH IL]JLFH VDX MXULGLFH
) OWLFHQL DX JDUDQWDW GUHSWXO GH D EHQHILFLD GH DF
8WLOL]DWRULL DX GUHSW GH DFFHV | U GLVFULPLQDL
SULYLQG VHUYLFLXO GH VDOXEUL]DUH OD LQGLFDWRULL G
VWUXFWXUD WDULIDU uL OD FODX]J]HOH FRQWUDFWXDOH
2SHUDWRUXO VHUYLFLXOXL GH VDOXEUL]DUH HVWH REOL
D VHUYLFLXOXL V DVLIJXUH SURWHF LD VQ W LL SXEOLFH
XWLODMH FRUHVSXQ] WRDUH FHULQ HORU DXWRULW LOR
V QW LL SXEOLFH gL DO SURWHF LHL PHGLXOXL
2SHUDWRUXO VHUYLFLXOXL GH VDOXEUL]DUH HVWH REO]I
VHUYLFLXOXL FRQIRUP SURJUDPXOXL DSUREDW GH DXWRUI
ORFDOH D PXQLFLSLXOXL )DOWLFHQL FX H[FHS LD FD]XULO
PHQ LRQDWH vQ FRQWUDFWXO GH GHOHJDUH VDX vQ KRW U
D VHUYLFLXOXL

6(& ,81(9% 'REXPHQWD LD WHKQLF

$UW
3UH]JHQWXO UHJXODPHQW VWDELOHUWH GRFXPHQWD LD \
RSHUDWRULL FDUH DVLJXU VHUYLFLXO GH VDOXEUL]DUH
5HIXODPHQWXO VWDELOHUWH GRFXPHQWHOH QHFHVDU!
PRGXO GH VQWRFPLUH DFWXDOL]DUH S VWUDUH 4L PDQLSX
'HWDOLHUHD SUHYHGHULORU SUH]JHQWXOXL UHJXODPHQW
GH S VWUDUH UL UHDFWXDOL]DUH D HYLGHQ HL WHKQLFH \
H[SORDWDUH VSHFLILFH SULQFLSDOHORU WLSXUL GH LQVWEL
$UW
JLHFDUH RSHUDWRU YD DYHD GL YD DFWXDOL]D vQ IXQF
GH VDOXEUL]DUH SUHVWDWH XUP WRDUHOH GRFXPHQWH
DDFWHOH GH SURSULHWDWH VDX FRQWUDFWXO SULQ FDUH
ESODQXO FDGDVWUDO GL VLWXD LD WHUHQXULORU GLQ DUL
FSODQXULOH JHQHUDOH FX DPSODVDUHD FRQVWUXF LLOR
H[SORDWDUH DFWXDOL]DWH FX WRDWH PRGLILF ULOH VDX F
G SODQXULOH FO GLULORU VDX FRQVWUXF LLORU VSHFLDOH
VDX FRPSOHW ULOH OD ]L
HF U LOH WHKQLFH DOH FRQVWUXF LLORU
| GRFXPHQWD LD WHKQLF D XWLODMHORU (L LQVWDOD LLO
SXQHUH vQ IXQF LXQH D DFHVWRUD
J SURFHVH YHUEDOH GH FRQVWDWDUH vQ WLPSXO H[HFX LHI
S ULORU GH OXFU UL VDX DOH OXFU ULORU DVFXQVH
K SURLHFWHOH GH H[HFX LH DOH OXFU ULORU FXSULQ]
EUHYLDUHOH GH FDOFXO GHYL]JHOH SH RELHFWH GHYL]XO
LQVWDOD LLORU GL UH HOHORU HWF
LGRFXPHQWHOH GH UHFHS LH SUHOXDUH GL WHUPLQDUH D
SURFHVH YHUEDOH GH P VXU WRUL FDQWLWDWLYH GH H[HF



SURFHVH YHUEDOH GH YHULILF UL GL SUREH LQFOXVLY !
JDUDQ LH EXOHWLQHOH GH YHULILF UL DQDOL] 4L VQFHUF
SURFHVH YHUEDOH GH UHDOL]DUH D LQGLFDWRULORU WHK
SURFHVH YHUEDOH GH SXQHUH vQ IXQF LXQH
OLVWD HFKLSDPHQWHORU PRQWDWH vQ LQVWDOD LL FX FD
SURFHVHOH YHUEDOH GH SUHOXDUH FD PLMORF IL[ vQ
UHJROYDUHD QHFRQIRUPLW LORU UL D UHPHGLHULORU
GRFXPHQWHOH GH DSUREDUH D UHFHS LLORU UL GH SUHGEL
MVFKHPHOH GH IXQF LRQDUH D LQVWDOD LLORU SODQXULC
GHWDOLX DFWXDOL]DWH FRQIRUP VLWXD LHL GH SH WHUHC
GHWDOLX DOH ILHF UXL DJUHJDW GL VDX DOH ILHF UHL LQ
FDWDORDJHOH SLHVHORU GH VFKLPE
NLQVWUXF LXQLOH SURGXF WRULORU IXUQL]JRULORU GH HF
GH PRQWDM SULYLQG PDQLSXODUHD H[SORDWDUHD vC
HFKLSDPHQWHORU GuL LQVWDOD LLORU SUHFXP 4L F
HFKLSDPHQWHORU SULQFLSDOH DOH LQVWDOD LLORU
OQRUPHOH JHQHUDOH 4L VSHFLILFH GH SURWHF LH D P
HFKLSDPHQW ILHF UHL LQVWDOD LL VDX ILHF UHL DFWLYLW
P SODQXULOH GH GRWDUH 4L DPSODVDUH FX PLMORDFH GH
GH DS UDUH D RELHFWLYXOXL vQ FD] GH LQFHQGLX FDC(
H[FHS LRQDOH
QUHJIJXODPHQWXO GH RUJDQL]DUH GL IXQF LRQDUH (4L DWU
VOWUHJ SHUVRQDOXO
RDYL]JHOH UL DXWRUL]D LLOH OHJDOH GH IXQF LRQDUH S
LQVWDOD LL GH P VXU LQFOXVLY FHOH GH SURWHF LH D P
OHJLL
SLQYHQWDUXO LQVWDOD LLORU (L OLQLLORU HOHFWULFH |
TLQVWUXF LXQL SULYLQG DFFHVXO vQ LQFLQW GL LQVWDOI
UGRFXPHQWHOH UHIHULWRDUH OD LQVWUXLUHD H[DP
SHUVRQDOXOXL
VUHJIJLVWUH GH FRQWURO GH VHVL] UL 4L UHFODPD LL
H[SORDWDUH GH DGPLWHUH OD OXFUX HWF
WELODQ XO GH SURLHFW GL UH]XOWDWHOH ELODQ XULORL
SUHYHGHULORU OHJDOH LQFOXVLY ELODQ XO GH PHGLX
'REXPHQWD LLOH UHIHULWRDUH OD FRQVWUXF LL HQH
FRPSOHWD UL S VWUD FRQIRUP QRUPHORU OHJDOH UHIHUL
FRQVWUXF LHL
$UW
'RFXPHQWD LD GH ED] D OXFU ULORU GL GDWHOH JHQHU
VQWRFPLW GH RSHUDWRULL HFRQRPLFL VSHFLDOL]D L vQ S
GH LQYHVWL LH RGDW FX SURLHFWXO OXFU ULL UHVSHFWL)
2SHUDWRULL HFRQRPLFL FDUH DX VQWRFPLW SURLHFWH
WRDWH SODQXULOH GH H[HFX LH vQ WRDWH H[HPSODUHOH
SH SDUFXUVXO H[HFX LHL GL vQ ILQDO V VQORFXLDVF DI
RULJLQDOH DFWXDOL]DWH FRQIRUP VLWXD LHL UHDOH G
SURLHFWXO LQFOXVLY vQ IRUPDW RSWRHOHFWURQLF vPSU
H[SORDW ULL VQWUH LQHULL GL UHSDU ULL LQVWDOD LLORL
2UJDQL]D LLOH GH H[HFX LH 4L VDX GH PRQWDM DX R
SUHGDUHD OXFU ULORU V SUHGHD uL VFKHPHOH SODQXUL



PRGLILFDWH FRQIRUP VLWXD LHL GH SH WHUHQ 1Q FD]X(
PRGLILF UL ID GH SODQXULOH LQL LDOH VH YD SUHGD Fk
SODQXUL DYkQG SH HOH FRQILUPDUHD F QX V DX | FXV
H[HFX LHL

IQ WLPSXO H[HFX LHL OXFU ULORU VH LQWHU]LF DEDW
VOWRFPLW GH SURLHFWDQW | U DYL]XO DFHVWXLD
$UW

$XWRULWDWHD DGPLQLVWUD LHL SXEOLFH ORFDOH D PXC
GH LQVWDOD LL FDUH IDF SDUWH GLQ VLVWHPXO SXEOLF
RSHUDWRULL FDUH DX SULPLW vQ JHVWLXQH GHOHJDW
WRWDOLWDWH VDX QXPDL XQHOH DFWLYLW L FRPSRQHQWF
vuL RUJDQL]J]H]JH R DUKLY WHKQLF SHQWUX S VWUDUHD
SUHY ]XWH OD DUW DOLQ RUJDQL]DW DVWIHO VvQFKk
GRFEXPHQW FX XuXULQ

/ID VQFKHLHUHD DFWLYLW LL RSHUDWRUXO YD SUHGD
SXEOLFH ORFDOH D PXQLFLSLXOXL )DOWLFHQL SH ED] C
DUKLY SH FDUH uL D FRQVWLWXLW R ILLQG LQWHUI]LV S
YUHXQXL GRFXPHQW RULJLQDO VDX FRSLH

6(& ,81($ IQGDWRULULOH SHUVRQDOXOXL RSHUDWLY
$UW

3HUVRQDOXO GH GHVHUYLUH RSHUDWLY VH FRPSXQH
GHVHUYHVF FRQVWUXF LLOH LQVWDOD LLOH 4L HFKLSD
SUHVW ULL VHUYLFLXOXL GH VDOXEUL]DUH DYkKQG FD VDL
VXSUDYHJKHUHD VDX DVLJXUDUHD IXQF LRQ ULL vQ PRG QH
VOQWU R LQVWDOD LH VDX vQWU XQ DQVDPEOX GH LQVWDOD

6XERUGRQDUHD SH OLQLH RSHUDWLY 4L WHKQLFR DG
REOLJD LLOH GUHSWXULOH GL UHVSRQVDELOLW LOH SHUVE
WUHF vQ ILUD SRVWXOXL UL vQ SURFHGXULOH RSHUD LRQDO

JREXULOH GH PXQF vQ FDUH HVWH QHFHVDU GHVI GXUDU
GH RSHUDWRU vQ SURFHGXULOH SURSULL vQ IXQF LH GH
DJUDGXO GH SHULFXOR]JLWDWH D LQVWDOD LLORU UL D SUR
EJUDGXO GH DXWRPDWL]DUH D LQVWDOD LLORU
FJUDGXO GH VLJXUDQ QHFHVDU vQ DVLIJXUDUHD VHUYLFLX
GQHFHVLWDWHD VXSUDYHJKHULL LQVWDOD LLORU GL SURFH
$UW

IQ WLPSXO SUHVW ULL VHUYLFLXOXL SHUVRQDOXO WUH
LQVWDOD LLORU vQ FRQIRUPLWDWH FX UHJXODPHQ
LOQVWUXF LXQLOH SURFHGXULOH WHKQLFH LQWHUQH JUDI
GLVSR]L LLOH SHUVRQDOXOXL LHUDUKLF VXSHULRU SH OC
DGPLQLVWUDWLY

SUHVWDUHD VHUYLFLXOXL GH VDOXEUL]DUH WUHEXLH L
DVLJXUH
DSURWHMDUHD V Q W LL SRSXOD LHL
E SURWHF LD PHGLXOXL VQFRQMXU WRU
FPHQ LQHUHD FXU HQLHL GL FUHDUHD XQHL HVWHWLFL FRU
GFRQVHUYDUHD UHVXUVHORU QDWXUDOH SULQ UHGXFHUL
UHFLFODUHD DFHVWRUD
HFRQWLQXLWDWHD VHUYLFLXOXL



&$3,72/8/ ,, $VLIXUDUHD VHUYLFLXOXL GH VDOXEUL]DUH
IXQF LRQDUH

6(& ,81(% &ROHFWDUHD VHSDUDW UL WUDQVSRUWXO VHSE
PHQDMHUH 4L DO GHUHXULORU VLPLODUH SURYHQLWH GLQ
GLQ LQGXVWULH UL LQVWLWX LL LQFOXVLY IUDF LL FROHFW
DWLQJHUH IOX[XOXL GH GHUHXUL GH HFKLSDPHQWH HOHF\
EDWHULL aL DFEXPXODWRUL

$UW
8UP WRDUHOH FDWHJRULL GH GHUHXUL YRU IL FROHFWDYV
PXQLFLSLXOXL ) OWLFHQL UL WUDQVSRUWDWH OD VWD LLOH
PXQLFLSLXO ) OWLFHQL vQ VWUDWHJILD ORFDO FX SULYLUF
SH WHUPHQ PHGLX 0oL OXQJ D VHUYLFLXOXL GH VDOXEUL]DU!
DGHUHXUL UH]JLGXDOH
E GHUHXUL ELRGHJUDGDELOH
FGHUHXUL UHFLFODELOH KKUWLH UL FDUWRQ SODVWLF uL
GH DPEDODMH
G GHUHXUL SHULFXORDVH GLQ GHUHXULOH PHQDMHUH
HGHUHXUL YROXPLQRDVH SURYHQLWH GH OD SRSXOD LH L
HFRQRPLFL
$UW
2SHUDWRUXO FDUH FROHFWHD] UL WUDQVSRUW GHUHXUL
WUHEXLH V FXQRDVF
DWLSXO uL FDQWLWDWHD GH GHUHXUL FDUH XUPHD] V
ILHFDUH FDWHJRULH GH GHUHXUL vQ SDUWH
EFHULQ HOH WHKQLFH JHQHUDOH
FP VXULOH GH SUHFDX LH QHFHVDUH
GLQIRUPD LLOH SULYLQG RULJLQHD GHVWLQD LD 0L WUDWI
aL FDQWLWDWHD GH GHUHXUL GDWH FDUH WUHEXLH SUH]F
FRPSHWHQWH
$UW
2SHUDWRUXO VPSUHXQ FX DXWRULWDWHD DGPLQLVW
PXQLFLSLXOXL )DOWLFHQL DUH REOLJD LD V LGHQWLILFH
LQGLIHUHQW GH QDWXUD DFHVWRU GHUHXUL dL V DF L
IDFLOLW LORU QHFHVDUH SUHVW ULL DFWLYLW LL GH FF
VHSDUDW DO GHUHXULORU PHQDMHUH 0L GHUHXULORU VLPL¢
$XWRULWDWHD GHOLEHUDWLY D DGPLQLVWUD LHL SXE
J)DOWLFHQL DSURE LQVWLWXLH WDULIH WD[H GH VDOXE
IRQGXULORU QHFHVDUH ILQDQ ULL DFWLYLW LL
$UW
SHUVRDQHOH IL]JLFH 4L MXULGLFH SURGXF WRDUH GH GH
UHDOL]H]H DFWLYLWDWHD GH FROHFWDUH VHSDUDW FRQ
VWDELOLW OD QLYHOXO XQLW LL DGPLQLVWUDWLY WHULW
VSHFLDO DPHQDMDWH 0L DVLIXUDWH GH F WUH DXWRULWDW
D PXQLFLSLXOXL )DOWLFHQL RSHUDWRUXO GH VDOXEUL]DUI
vQDOW GH YDORULILFDUH SURGXFDWRULL SL GHWLQDWRI



FROHFWH]H VHSDUDW FHO SXELQ XUPDWRDUHOH FDWHJRL
SODVWLF SL VWLFOD

JUDF LD ELRGHJUDGDELO GLQ GHUOHXULOH PHQDMHUH
VHSDUDW vQ FRQWDLQHUH VDX UHFLSLHQWH VSHFLDO GH)\
WUDQVSRUWDWH G4L SUHGDWH OD LQVWDOD LLOH GH W
DGPLQLVWUDWLY WHULWRULDO

I1Q YHGHUHD UHDOL] ULL DFWLYLW LL GH FROHFWDUH VH
DPHQDMDWH VXQW GRWDWH FRQIRUP OHJLL FX UHFLSLHQ
SULQ JULMD RSHUDWRUXOXL VDX D DXWRULW LL DGPL(
PXQLFLSLXOXL )DOWLFHQL GXS FD] /D JRVSRG ULLOH LQ
IDFH vQ UHFLSLHQWH SXQJL VDFL VDX DOWH PLMORDFH
VLIXUDQ ULGLFDW GLQ SXQFW GH YHGHUH VDQLWDU UL DO

5 HFLSLHQWHOH 4L FRQWDLQHUHOH IRORVLWH SHQWUX FF
WLSXUL GH GHUHXUL YRU IL LQVFULS LRQDWH FX GHQXPLUH
GHVWLQDWH UL PDUFDWH vQ GLYHUVH FXORUL SULQ YRSV
DGH]LY FRQIRUP SUHYHGHULORU 2UGLQXOXL PLQLVWUXO
DSHORU aL DO PLOQLVWUXOXL DGPLQLVWUD LHL
SULYLQG VWDELOLUHD PRGDOLW LORU

FRQWDLQHUHORU SHQWUX GLIHULWH WLSXUL GH PDWHULD
VHOHFWLYH
$UW
3IXQFWHOH GH FROHFWDUH YRU IL GRWDWH FX UHFLSLHQ\
GH DFWHOH QRUPDWLYH vQ YLJRDUH DYkQG FDSDFLWDW
QXP UXO GH XWLOL]DWRUL DURQGD L 0L FX IUHFYHQ D GH U
DFFHV X4RU SHQWUX DXWRYHKLFXOHOH GHVWLQDWH FROHF
1XP UXO GH UHFLSLHQWH GH FROHFWDUH D GHUHXULOR
FRQIRUP WDEHOXOXL GLQ 6WDQGDUGXO 65 6 DO XI
'"HOHXUL XUEDQH 3UHVFULS LL GH SURLHFWDUH D SXQFWHO
IQ YHGHUHD SUHYHQLULL XWLOL] ULL I'U GUHSW D UH
GHUHXULORU PXQLFLSDOH DFHVWHD YRU IL LQVFULS LRQDYV
UHDOL]DW DVWIHO vQFkW V QX SRDW IL uWHUV I U FD S
UPKkQ XUPH YL]JLELOH
2SHUDWRUXO YD VXSOLPHQWD FDSDFLWDWHD GH FROHF
QXP UXOXL GH UHFLSLHQWH vQ FD]XO vQ FDUH VH GRYHG
HVWH LQVXILFLHQW duL VH VWRFKHD] GHUHXUL PXQLFLSDOH
OHQ LQHUHD vQ VWDUH VDOXEU YHQWLODUHD GHU
GH]J]LQVHF LD SXQFWHORU GH FROHFWDUH UHYLQ SHUVRDQ
FD]XO vQ FDUH DFHVWHD VH DIO vQ VSD LL DSDU LQkQG X\
vQ FD]XO FKkQG DFHVWHD VXQW DPSODVDWH SH GRPHQLXO S
SHQWUX DVRFLD LLOH GH ORFDWDUL SURSULHWDUL FRQC
FDUH QX GLVSXQ GH VSD LLOH LQWHULRDUH GH FROHFWDU
SXQFWH GH FROHFWDUH H[WHULRDUH GRWDWH FX UHFLSLH!
D GHUHXULORU $FHVWH SXQFWH YRU IL DPHQDMDWH FRQIRI
ORFDO GH GH]YROWDUH D VHUYLFLXOXL uL DPSODVDWH vQ
Xu0RU DO DXWRYHKLFXOHORU GH FROHFWDUH 6WDELOLU
SXQFWHORU GH FROHFWDUH VH YD IDFH DVWIHO VvQFkKW
VSD LLORU FX GHVWLQD LH GH ORFXLQ V ILH PDL PDUH GH
SODWIRUPHOH VSD LLORU QHFHVDUH FROHFW ULL GHUHX
JULMD DXWRULW LORU DGPLQLVWUD LHL SXEOLFH ORFDOH



PRG REOLJDWRULX EHWRQDWH VDX DVIDOWDWH vQ PHGLXC
VXQW DVLIJXUDWH FRQGL LL GH VFXUJHUH D DSHL SURYHQ
PHWHRULFH YRU IL SUHY ]XWH FX ULJROH GH SUHOXDUH
FDQDOL]DUH

2SHUDWRUXO YD XUP UL VWDUHD GH HWDQUHLWDWH D
XUPKQG D OH VQORFXL LPHGLDW SH FHOH FDUH V DX GHWHU
$UW

iQ IXQF LH GH VLVWHPXO GH FROHFWDUH VHSDUDW D¢
GH]YROWDUH D VHUYLFLXOXL SXEOLF GH VDOXEUL]DUH
FRQWDLQHUH 4L UHFLSLHQWH D GHUHXULORU PHQDMHUH uL
DGHGHXULOH UHJLGXDOH VH FROHFWHD] vQ UHFLSLHQWH
GH WLS

UHVWXUL GH FDUQH 4L SHGWH J WLWH VDX SURDVSHWH

UHVWXUL GH SURGXVH ODFWDWH ODSWH VPKkQWKQ EUKQ

RX vVQWUHJL

JU VLPL DQLPDOH 4L XOHLXUL YHJHWDOH vQ FD]XO vQ
VHSDUDW

H[FUHPHQWH DOH DQLPDOHORU GH FRPSDQLH

VFXWHFH WDPSRDQH

FHQXG GH OD VREH GDF VH DUG UL F UEXQL

UHVWXUL YHJHWDOH GLQ FXUWH WUDWDWH FX SHVWLFLGH

OHPQ WUDWDW VDX YRSVLW

FRQ LOQXWXO VDFXOXL GH OD DVSLUDWRU

PXFXUL GH LJ UL

YHVHO GLQ SRU HODQ VWLFO VSDUW JHDPXUL VSDUWH
EGHUHXULOH ELRGHJUDGDELOH VH FROHFWHD] vQ UHFLSLF
GH WLS

UHVWXUL GH IUXFWH GL GH OHJXPH SURDVSHWH VDX J WLV

UHVWXUL GH SKLQH 4L FHUHDOH

]D GH FDIHD UHVWXUL GH FHDL

S U uL EODQ

KDLQH YHFKL GLQ ILEUH QDWXUDOH OkQ EXPEDF P WDV}

FRML GH RX

FRML GH QXF

FHQXU GH OD VREH FkQG VH DUGH QXPDL OHPQ

UXPHJXUG 1kQ GL SDLH

UHVWXUL YHJHWDOH GLQ FXUWH IUXQ]H FUHQJL UL QXLH

SODQWH GH FDV

EXF L GH OHPQ P UXQ LW

JLDUH KKUWLH FDUWRQ P UXQ LWH XPHGH GL PXUGDUH
FGHUHXULOH UHFLFODELOH GH WLS KKkUWLH 4L FDUWRQ FX
vQ UHFLSLHQWH GH FXORDUH DOEDVWU
G GHUHXULOH UHFLFODELOH GLQ PDWHULDO GH WLS SODV
UHFLSLHQWH GH FXORDUH JDOEHQ
HGHUHXULOH UHFLFODELOH GLQ PDWHULDO GH WLS VWLFO
FXORUL vQ UHFLSLHQWH GH FXORDUH DOE YHUGH OQHILLQ
GHUHXUL GLQ PDWHULDOH GH WLS SRU HODQ FHUDPLF
$UW



'XS FROHFWDUH GHGHXULOH PHQDMHUH GL GHUHXULOH}
SURFHVXOXL GH VRUWDUH WUDWDUH

(VWH LQWHU]JLVY GHSR]JLWDUHD GHUHXULORU ELRGHJU
UHFLFODELOH FROHFWDWH VHSDUDW
$UW

&ROHFWDUHD GHUHXULORU GLQ SRDUW vQ SRDUW VH
IUHFYHQ H GH FROHFWDUH
DSHQWUX GHUHXULOH UHFLFODELOH XVFDWH R GDW OD GR
ESHQWUX GHUHXULOH ELRGHJUDGDELOH GL UHJLGXDOH R G

&ROHFWDUHD GLQ SXQFWHOH GH FROHFWDUH VH UHDOL]F
GH FROHFWDUH
DSHQWUX GHUHXULOH UHFLFODELOH XVFDWH R GDW OD |
ESHQWUX GHGHXULOH ELRGHJUDGDELOH GL UH]JLGXDOH

JLOQLF vQ SHULRDGD DSULOLH VHSWHPEULH vQ ]RQ
DOLPHQWDU KRWHOXUL SLH H VSLWDOH JU GLQL H uL FLU
FHOHODOWH FD]XUL

R GDW OD FHO PXOW JLOH vQ SHULRDGD RFWRPEULH
$UW

&ROHFWDUHD GHUHXULORU PHQDMHUH GL VLPLODUH VH
PRGXUL
DFROHFWDUHD vQ FRQWDLQHUH UHFLSLHQWH VQFKLVH
EFROHFWDUHD SULQ VFKLPE GH UHFLSLHQWH
FFROHFWDUH UHDOL]DW SULQ VHOHFWDUH vQ VDFL SXQ
RSHUDWRU
GDOWH VLVWHPH FDUH VQGHSOLQHVF FRQGL LLOH LPSXVH ¢
UL GH SURWHF LH D PHGLXOXL

&ROHFWDUHD GHUHXULORU PXQLFLSDOH VH HIHFWXH
DXWRYHKLFXOH VSHFLDO HFKLSDWH SHQWUX WUDQVSRUW XZC

9HKLFXOHOH YRU IL VQF UFDWH DVWIHO VQFKW GHUHXUL
H[LVWH SRVLELOLWDWHD vPSU UWLHULL ORU SH FDOHD SX
DVLIJXUD SHUVRQDOXO QHFHVDU SHQWUX H[HFXWDUHD RSHL
GH VLJXUDQ GL GH HILFLHOQ

IQF UFDUHD GHUHXULORU PXQLFLSDOH vQ DXWRYHKLFXO
GLUHFW GLQ UHFLSLHQWH (VWH LQWHU]LY GHVF UFDUHD L
VQF UF ULL DFHVWRUD vQ DXWRYHKLFXOH

3HUVRQDOXO FDUH HIHFWXHD] FROHFWDUHD HVWH
UHFLSLHQWHOH DVWIHO VQFKW V QX VH SURGXF SUDI ]JRF
GHUHXUL vQ DIDUD DXWRYHKLFXOHORU GH WUDQVSRUW 'X
DGH]DWH vQ ORFXO GH XQGH DX IRVW ULGLFDWH

iQ FD]XO GHWHULRU ULL XQRU UHFLSLHQWH SXQJL VDFL
DFFLGHQWDOH D GHUHXULORU vQ WLPSXO RSHUD LXQLL GH
FROHFWDUHD HVWH REOLJDW V VQFDUFH VQWUHDJD FDQWL
DVWIHO VQFKW ORFXO V U PkQ FXUDW ILLQG GRWDW FRL
DFWLYLWDWH

3HUVRQDOXO FDUH H[HFXW FROHFWDUHD HVWH REOLJD\
VQWUHDJD FDQWLWDWH GH GHUHXUL H[LVWHQWH OD SXQF\
FXUDW 4L P WXUDW FKLDU GDF H[LVW GHGHXUL PXQLF
FRQWDLQHUHOH GH FROHFWDUH



iQ FD]XO vQ FDUH vQ OkQJ UHFLSLHQWHOH VDX FRQWD
GHSR]JLWDWH (L GHUHXUL GLQ FRQVWUXF LL DFHVWHD YRU
VQUWLLQ kKQG vQ VFULV XWLOL]DWRUXO GHVSUH DFHVW |
VXSOLPHQWDU SH FDUH WUHEXLH V R SO WHDVF SHQWUX F
$UW
2SHUDWRUXO DUH REOLJD LD V FROHFWH]H WRDWH DQYHOF
SXEOLF LQFOXVLY FHOH GH OD SXQFWHOH GH FROHFWDUH
SUHGHD SHUVRDQHORU MXULGLFH FDUH GHVI GRDU DFYV
DQYHORSHORU X]DWH VDX FHORU FDUH SUHLDX UHVS
DQYHORSHORU X]DWH GH OD SHUVRDQHOH MXULGLFH FDUH
UL RUL DQYHORSH X]DWH GHVWLQDWH UHXWLOL] ULL GDF T
DFHDVW DFWLYLWDWH vQ FRQGL LLOH OHJLL
$UW
&ROHFWDUHD GHUHXULORU PHQDMHUH SHULFXORDVH VH UH
SHQWUX FROHFWDUHD GL WUDQVSRUWXO GHUHXULORU SHUL
GXS XQ SURJUDP VWDELOLW OD VQFHSXWXO DQXOXL vQ SX
FROHFWDUH FKkW GL SXQFWHOH GH VWD LRQDUH D PDULQLL
GLQ ILHFDUH XQLWDWH DGPLQLVWUDWLY WHULWRULDO OD
SHULFXORDVH PHQDMHUH FROHFWDWH YRU IL WUDQVSRU'
VSD LLOH VSHFLDO DPHQDMDWH vQ DFHVW VFRS 3UHOX
SUHFXP GL WUDWDUHD UL HOLPLQDUHD GHGHXULORU SHULF
vQ FRQGL LLOH OHJLL
$UW
'"HOHXULOH UH]XOWDWH GLQ vQJULMLUL PHGLFDOH DFRUGD
FHOH UH]XOWDWH GLQ DFWLYLWDWHD GH vQJULMLUL PHGLF
DPSODVDWH vQ FRQGRPLQLL DX DFHODUL UHJLP FX FHO D
DFWLYLWDWHD PHGLFDO FRQIRUP UHJOHPHQW ULORU OHJI
viL DGPLQLVWUHD] VLQJXUH WUDWDPHQWH LQMHFWDELOH
FDUH DSOLF WUDWDPHQWH OD GRPLFLOLX VXQW REOLJ
UH]XOWDWH vQ UHFLSLHQWH FX SHUH L UHJLVWHQ L FXWLL
SH FDUH OH YRU GHSXQH OD FHD PDL DSURSLDW XQLWD
SXEOLF FDUH DUH REOLJD LD GH D OH SULPL &DELQHWI
OHJLVOD LD VSHFLILF vQ GRPHQLX 6H LQWHU]JLFH FROHFW
VQJULMLUL PHGLFDOH vQ FRQWDLQHUHOH GH FROHFWDUH D
$UW

iQ FD]XO XQLW LORU VDQLWDUH GL YHWHULQDUH RSH
UHVSRQVDELOL QXPDL SHQWUX FROHFWDUHD GHUHXULORU
LQWHU]LY DPHVWHFDUHD FX GHUHXULOH VLPLODUH VDX S
VDOXEUL]DUH GDF DFHGOWLD QX VXQW DXWRUL]D L D X
GHUHXUL UH]XOWDWH GLQ DFWLYLW LOH XQLW LORU VDQI
UL RUL FHUFHW UL FRQHI[H
DRELHFWH DVFX LWH
EIUDJPHQWH UL RUJDQH XPDQH LQFOXVLY UHFLSLHQWH GH
FGHUHXUL D F URU FROHFWDUH GL HOLPLQDUH IDF RELHTF
SULYLQG SUHYHQLUHD LQIHF LLORU
GVXEVWDQ H FKLPLFH SHULFXORDVH UL QHSHULFXORDVH
HPHGLFDPHQWH FLWRWR[LFH 4L FLWRVWDWLFH
| DOWH WLSXUL GH PHGLFDPHQWH
J GHGHXULOH GH DPDOJDP GH OD WUDWDPHQWHOH VWRPDW



&ROHFWDUHD 0L VWRFDUHD GHUHXULORU SUHY ]XWH OC
FRQGL LLOH UHJOHPHQWDWH GH OHJLVOD LD VSHFLILF D
&ROHFWDUHD WUDQVSRUWXO uL HOLPLQDUHD DFHVWRU WL
F WUH RSHUDWRUL HFRQRPLFL DXWRUL]D L vQ FRQGL LLOH
$UW

'"HOHXULOH YROXPLQRDVH FRQVWDX vQ GHUHXUL VROL!
SUHFXP PRELOLHU FRYRDUH VDOWHOH RELHFWH PDUL GH
GHFkW GHUHXULOH GH HFKLSDPHQWH HOHFWULFH UL HOHFW
FX VLVWHPHOH RELUQXLWH GH FROHFWDUH D GHUHXULORU [

$XWRULWDWHD DGPLQLVWUD LHL SXEOLFH ORFDOH D PXQ
GH D RUJDQL]D FROHFWDUHD WUDQVSRUWXO GHSR]LWDU
YROXPLQRDVH SURYHQLWH GH OD SRSXOD LH LQVWLWX LL ¢

'"HOHXULOH YROXPLQRDVH SURYHQLWH GH OD GH LQ WRUL
SHULRGLF GH F WUH RSHUDWRUXO GH VDOXEUL]DUH FRQIR
DSUREDW GH DXWRULWDWHD DGPLQLVWUD LHL SXEOLFH ORI

&ROHFWDUHD VH YD UHDOL]D VHSDUDW SH FDWHJRULL
JLOHORU 0L LQWHUYDOXOXL RUDU GH DuD QDWXU VQF
YROXPLQRDVH V SRDW SUHGD DFHVWH GHUHXUL LDU R
VDOXEUL]DUH V SRDW DVLJXUD FROHFWDUHD 0L WUDQVS
YROXPLQRDVH VSUH LQVWDOD LLOH GH WUDWDUH

'"HOHXULOH YROXPLQRDVH YRU IL WUDQVSRUWDWH GH
YHGHUHD SUHOX ULL GH F WUH RSHUDWRUXO GH VDOXEUL
DXWRULWDWHD ORFDO uL DPHQDMDWH vQ DFHVW VFRS 0L X
PLMORDFHOH GH WUDQVSRUW 'DF DFHVW OXFUX QX HVWH
OLPLWDW GHUHXULOH YRU IL DGXVH GH GH LQ WRU vQ DC
DXWRULWDWHD DGPLQLVWUD LHL SXEOLFH ORFDOH D PXQL
PLMORFXO GH WUDQVSRUW vQ ORFXO OD GDWD RUD VWD
LOQFRPRGDW FLUFXOD LD UXWLHU

&ROHFWDUHD GHUHXULORU YROXPLQRDVH VH SRDWH IDFI
DFHVWRUD vQ XUPD VROLFLW ULL DGUHVDWH F WUH RSt
VSHFLILFDUHD FDUDFWHULVWLFHORU UL FDQWLW LORU I
RSHUDWRUXO GH VDOXEUL]DUH SRDWH V VWDELOHDVF R
DSUREDW GH DXWRULWDWHD DGPLQLVWUD LHL SXEOLFH OF
FDGUXO SURJUDPHORU GH FROHFWDUH D GHUHXULORU YRC(
FROHFWDUH SULQ FRUHODUHD YROXPXOXL GHUHXULORU
WUDQVSRUW DIHFWDW VH MXVWLILF GLQ SXQFW GH YHGHL

2SHUDWRUXO WUHEXLH V DLE XQ VLVWHP GH HYLGHQ
YROXPLQRDVH GLQ FDUH V UH]XOWH
DGDWD vQ FDUH V D UHDOL]DW FROHFWDUHD WUDQVSRUWX
WUDWDUH
ESXQFWHOH GH FROHFWDUH GH XQGH V DI FXW FROHFWDU
FFDQWLW LOH WRWDOH SUHOXDWH GH OD SRSXOD LH SHU)
SULYDW
GFDQWLW LOH GH GHUHXUL UH]XOWDWH vQ XUPD WUDW ULL
HFDQWLW LOH FH XUPHD] D IL WUDQVSRUWDWH OD GHSRI]L
$UW

7TUDQVSRUWXO GHUHXULORU vQ IXQF LH GH WLSXO DFHV!'
RSHUDWRUXO VHUYLFLXOXL GH VDOXEUL]DUH FDUH WUHE
GHVWLQDWH DFHVWXL VFRS DFRSHULWH UL SUHY ]XWH FX G



D UHFLSLHQWHORU GH FROHFWDUH FDUH V QX SHUPLW vl
SUDIXOXL HPDQDUHD GH QR[H VDX VFXUJHUL GH OLFKLGH v
6WDUHD WHKQLF D DXWRYHKLFXOHORU WUHEXLH V ILH
SH GUXPXULOH SXEOLFH GL V SUH]JLQWH R EXQ HWDQUGHLW
| U VFXUJHUL GH OHYLJDW VDX DOWH OLFKLGH
$XWRYHKLFXOHOH FDUH WUDQVSRUW GHUHXUL PXQLFLSD
VQJULMLW UL V ILH SHUVRQDOL]DWH FX VLJOD RSHUDWRU X
$XWRYHKLFXOHOH WUHEXLH V DLE GLPHQVLXQLOH DGDS
VWUXFWXUD ORFDOLW LORU 4L VWUXFWXUD DUKLWHFWXU
WHKQLF QHFHVDU SHQWUX LQWHUYHQ LH vQ FD]XO XQRL
DS UXWH vQ WLPSXO WUDQVSRUW ULL GHGHXULORU
3HUVRQDOXO RSHUDWLY FDUH GHVHUYHUWH PLMORDFHO
SHQWUX HIHFWXDUHD WUDQVSRUWXOXL vQ FRQGL LL GH
GRFXPHQWHOH GH VQVR LUH GL V QX DEDQGRQH]H GHGHXUL
3HQWUX GHSODVDUH VH YRU IRORVL WUDVHHOH FHOH P|
ULVF SHQWUX V Q WDWHD SRSXOD LHL GL D PHGLXOXL F
DXWRULWDWHD DGPLQLVWUD LHL SXEOLFH ORFDOH D P
PLQLPL]DUHD GLVWDQ HORU GH WUDQVSRUW VH YRU XWLOL]
OXQLFLSLXO ) OWLFHQL VWDELOHGWH DUWHUHOH GL LC
GHUHXULORU PXQLFLSDOH SUHIHUDELO VvQWUH RUHOH
LOXPLQDW SXEOLF FRUHVSXQ] WRU vQ IXQF LH GH WUDILF
DOH RSHUDWRUXOXL OD VSD LLOH GH FROHFWDUH
3HQWUX IOXLGL]DUHD WUDILFXOXL UHGXFHUHD FRVWXU
SDUFXOXL GH DXWRYHKLFXOH DXWRULWDWHD DGPLQL\
PXQLFLSLXOXL )DOWLFHQL YRU DQDOL]D RSRUWXQLWDWHD
H[FOXVLY vQ LQWHUYDOXO RUDU GH OD RSHUDWRU!
SXEOLFH FDUH GLVSXQ GH VSD LL GH FROHFWDUH
9HKLFXOHOH YRU IL VQWUH LQXWH DVWIHO VQFKW V FF
EHQHOH GL FRQWDLQHUHOH YRU IL VS ODWH WULPHVWULDO
vQ LQWHULRU GL OD H[WHULRU FRQIRUP QRUPHORU WHKQL]I
vQ DFWHOH QRUPDWLYH vQ YLJRDUH QXPDL vQ VSD LLOH FI
FROHFWDUH D DSHORU X]DWH SURYHQLWH GLQ VS ODUH
FDQDOL]DUH DO ORFDOLW LL $SHOH X]DWH SURYHQLWH GL
WUDQVSRUWDWH OD VWD LD GH HSXUDUH D DSHORU X]DWH
VWD LH GH HSXUDUH SURSULH
$UW
IQ VLWXD LD vQ FDUH FD XUPDUH D H[HFX LHL XQRU
LQIUDVWUXFWXUD WHKQLFR HGLOLWDU HVWH VPSLHGLF
FROHFWDUH VWDELOLWH GL VDX DFFHVXO DXWRYHKLFXO
GHUHXULORU PXQLFLSDOH 4L VDX DO RULF UXL DOW WLS G
QRWLILF ULL WUDQVPLVH GH DXWRULWDWHD DGPLQLVWUD |
)DOWLFHQL WUHEXLH V DQXQ H XWLOL]DWRULL FX FHO SX
LOQWHUYHQLW GXUDWD DFHVWHLD SXQFWHOH GH FROHFW]
vQ DFHDVW SHULRDG (L SURJUDPXO GH FROHFWDUH
3H WRDW DFHDVW SHULRDG RSHUDWRUXO DUH REOLJD
FROHFWDUH FDUH XUPHD] D IL IRORVLWH WHPSRUDU G
UHFLSLHQWH VXILFLHQWH 4L V UHGXF LQWHUYDOXO vQWU|
HVWH FD]XO



iQ FD]XO DSDUL LHL XQRU LQWHPSHULL FH DX FD HIHFW \
GLPLQXDUHD FDQWLW LORU FRQWUDFWDWH GH OD XWLOL]L
DQXQ H DFHDVW VLWXD LH GL V IDFWXUH]H QXPDL FDQWL
UHDOL]DWH
$UW
2SHUDWRULL HFRQRPLFL SURGXF WRUL GH GHUHXUL SUHF
VSHFLDOL]D L vQ FRQFHSHUHD UL SURLHFWDUHD DFWLYLW
GHUHXUL DX XUP WRDUHOH REOLJD LL
DV DGRSWH VvQF GH OD ID]D GH FRQFHS LH 4L SURLHFWD!
UL WHKQRORJLLOH GH HOLPLQDUH VDX GH GLPLQXDUH OD |
GHUHXULORU
EV LD P VXULOH QHFHVDUH GH UHGXFHUH OD PLQLPXP D
UH]XOWDWH GLQ DFWLYLW LOH H[LVWHQWH
FV QX DPHVWHFH GHUHXULOH SHULFXORDVH FX GHUHXUL Q
GV QX JHQHUH]H IHQRPHQH GH SROXDUH SULQ GHVF UF UL
vQ PHGLX
HV LD P VXULOH QHFHVDUH DVWIHO VQFKkW HOLPLQDUHD
FRQGL LL GH UHVSHFWDUH D UHJOHPHQW ULORU SULYLQG S
UL D SUHJHQWXOXL UHJXODPHQW
| V QX DEDQGRQH]H GHGHXULOH 4L V QX OH GHSR]LWH]H vC
JV VHSDUH GHGHXULOH vQDLQWH GH FROHFWDUH vQ
HOLPLQ ULL DFHVWRUD
$UW
2SHUDWRULL FDUH SUHVWHD] DFWLYLWDWHD GH FROHFW|
PXQLFLSDOH DX GL XUP WRDUHOH REOLJD LL
DV GH LQ WRDWH GRFXPHQWHOH QHFHVDUH GH VQVR LUH
GLQ FDUH V UH]XOWH SURYHQLHQ D GHUHXULORU ORFXO
GHUHXUL WUDQVSRUWDWH ORFXO GH GHVWLQD LH GL GX¢
WUDQVSRUWDWH (L FRGLILFDUHD DFHVWRUD FRQIRUP OHJLI
EV IRORVHDVF WUDVHHOH FHOH PDL VFXUWH GL VDX FX |
V Q WDWHD SRSXOD LHL GL D PHGLXOXL 4L FDUH DX IRV\
) OWLFHQL
FV QX DEDQGRQH]H GHGHXUL SH WUDVHX uL V OH ULGLFF
XWLOL]DWRULORU VDX FHOH H[LVWHQWH SH WUDVHXO GH F|
FHORU SHULFXORDVH FDUH QX VXQW VQJOREDWH vQ GHUGHXL
GV LQIRUPH]H SRSXOD LD SULYLQG FROHFWDUHD VHSDUD)
PRGDOLW LOH GH SUHYHQLUH D JHQHU ULL GHUGUHXULORU
SRSXOD LHL VH YD UHDOL]D SULQ FDPSDQLL GH LQIRUPD
GLVWULEX LD GH SOLDQWH EURGXUL DILGH SULQ DFWL
SXEOLFLWDUH OD UDGLR GL WHOHYL]LXQH

6(& ,81(9% &ROHFWDUHD 4L WUDQVSRUWXO GHUHXULORI
ORFXLQ H JHQHUDWH GH DFWLYLW L GH UHDPHQDMDUH ulL
aL VDX H{IWHULRDU D DFHVWRUD

$UW

'"HOHXULOH GLQ FRQVWUXF LL SURYHQLWH GH OD SRSXOD LI
GH DFWLYLW L GH UHDPHQDMDUH UL UHDELOLWDUH LQW
ORFXLQ HORU SURSULHWDWH LQGLYLGXDO 1IQ PRG X]XDO



FHUDPLF F U PL]L LJOH PDWHULDOH SH ED] GH JKLSV
SODVWLFH PHWDOH PDWHULDOH GH L]JROD LH GL DOWHOH T
$UW
'HOHXULOH GLQ FRQVWUXF LL SURYHQLWH GH OD SRSXOI
GH LQ WRUXOXL GL VXQW WUDQVSRUWDWH GH F WUH RSHU
SUHVW UL VHUYLFLL OD GHSR]JLWXO GH GHVHXUL
&ROHFWDUHD GHUHXULORU GLQ FRQVWUXF LL VH UHDO
VWDQGDUGL]DWH DFRSHULWH ILLQG LQWHU]JLY DEDQGEF
GHUHXUL vQ UHFLSLHQWHOH VDX FRQWDLQHUHOH vQ FDUH V
7UDQVSRUWXO GHUHXULORU GLQ FRQVWUXF LL SURYHQLW
vQ FRQWDLQHUHOH vQ FDUH V D UHDOL]DW FROHFWDUHD
SUHY ]XWH FX VLVWHP GH DFRSHULUH D VvQF UF WXULL
GHJDMDUHD SUDIXOXL VDX vPSU GWLHUHD DFHVWRUD vQ WL
iQ FD]XO GHUHXULORU GLQ FRQVWUXF LL SULQ D F URU P
YRU OXD P VXULOH QHFHVDUH GH XPHFWDUH DVWIHO VQFKV
vVQ DHU V ILH VXE FRQFHQWUD LD DGPLYV
(OLEHUDUHD DXWRUL]D LLORU GH FRQVWUXLUH GHVILLI
SUEDQLVP DO OXQLFLSLXOXL ) OWLFHQL HVWH FRQGL LRQD\
GH SUHVWDUH D VHUYLFLXOXL GH FROHFWDUH WUDQVSRL
UH]XOWDWH GLQ DFWLYLW L GH FRQVWUXF LL GL GHPRO UL
'HOHXULOH UH]XOWDWH GLQ FRQVWUXF LL FDUH QX \
S PKQWXO UL URFLOH H[FDYDWH vQ FDGUXO OXFU ULORU GF
DFRUGXO OXQLFLSLXOXL ) OWLFHQL OD DOWH OXFU UL GH
VLOYLFXOWXU DPHQDM UL KLGURWHKQLFH FRQVWUXF LD ¢
BURGXF WRUXO GH GHUHXUL VH DGUHVHD] RSHUDW
VDOXEUL]DUH VvQWUH FHOH GRX S UL VQFKHLQGX VH XQ &
DSOLFkQGX VH WDULIHOH DSUREDWH GH &RQVLOLXO ORFDO
2SHUDWRUXO VHUYLFLXOXL GH VDOXEUL]DUH YD DVLJX
IXQF LH GH FDQWLWDWHD GH GHUHXUL GH FRQVWUXF LL JHQ

$UW
(OLPLQDUHD GHUHXULORU VH IDFH OD GHSRJLWHOH GH GH
SHQWUX GHSR]JLWDUHD GHUHXULORU GLQ FRQVWUXF LL u
FRQGL LLORU LPSXVH GH WHKQRORJLD GH GHSR]LWDUH FRQ
$UW
'HOHXULOH UH]XOWDWH GLQ FRQVWUXF LL FDUH FRQ LQ
FHOHODOWH GHUHXUL UL YRU IL FROHFWDWH VHSDUDW vQ
ILEUH GLQ PDWHULDO SHUVRQDOXO FDUH UHDOL]HD] D
HFKLSDPHQW GH SURWHF LH VSHFLDO SHQWUX OXFUXO FX
&RQWDLQHUHOH vQ FDUH VH FROHFWHD] GHUHXULOH S
WUHEXLH V ILH SUHY ]XWH FX VHPQH FRQYHQ LRQDOH GL
DYHUWL]DUH vQ FD]XO VXEVWDQ HORU RWU YLWRDUH alL
DYHUWL]DUHD 3(5,&2/ '( 02$57(
$UW
(VWH LOQWHU]LY DEDQGRQDUHD GL GHSR]LWDUHD GHUHXULC
SH GRPHQLXO SXEOLF VDX SULYDW DO OXQLFLSLXOXL ) OWL!

6(& ,81(% 2SHUDUHD $GPLQLVWUDUHD VWD LLORU GH WI
GHUHXULOH PXQLFLSDOH



$UW

IQ YHGHUHD RSWLPL] ULL FRVWXULORU GH WUDQVSRUW VH
GHUHXULORU FX VDX |l U VLVWHP GH FRPSDFWDUH

$UW

SURLHFWDUHD 4L FRQVWUXLUHD VWD LLORU GH WUDQVIHU
FHULQ HOH GLQ SODQXULOH GH JHVWLRQDUH D GHUHXULORI
$UW

2SHUDUHD VWD LLORU GH WUDQVIHU VH YD UHDOL]D GH F
RE LQHUHD DYL]JHORU UL DXWRUL]D LLORU VROLFLWDWH SUL
$UW

2SHUDWRULL YRU DVLIJXUD WUDQVIHUXO GLQ VWD LLOH Gt
WUDWDUH D GHUHXULORU PXQLFLSDOH FROHFWDWH VHSDUD
$UW

7TUDQVSRUWXO GHUHXULORU GLQ JRQD GH FROHFWDUH OD
QXPDL GH F WUH RSHUDWRUL OLFHQ LD L GH $ 156 & SHQW
VHSDUDW uL WUDQVSRUW VHSDUDW DO GHUHXULORU PXQLF
$UW

6WRFDUHD WHPSRUDU vQ VWD LLOH GH WUDQVIHU D GHUH.
SHQWUX PD[LPXP RUH

6(& ,81(9% 6RUWDUHD GHUHXULORU PXQLFLSDOH vQ VWD LL¢
$UW

'"HOUHXULOH GH KkUWLH L FDUWRQ GH SODVWLF aL PHWD
SURGXF WRULL GH GHUHXUL SH WHULWRULXO OXQLFLSLXOX
vVwD LD GH VRUWDUH QXPDL GH F WUH RSHUDWRULL OLF
FRQWUDFWH GH GHOHJDUH D JHVWLXQLL VQFKHLDWH FX 0XC
JHVWLXQLL GLUHFWH DX KRW UkUH GH GDUH vQ DGPLQLVWL

6RUWDUHD VH UHDOL]HD] SH WLSXUL GH PDWHULDOH
FDOLWDWH VROLFLWDWH GH RSHUDWRULL UHFLFODWRUL

IQ VLWXD LD vQ FDUH WUDQVSRUWXO GHUHXULORU VRU
F WUH LQVWDOD LLOH GH WUDWDUH LQFOXVLY UHFLFODUH
GHOHJDUH DFHVWH VHUYLFLL VH DVLIJXU GH F WUH RSH
FRQWUDFWH GH YkQ]DUH FXPS UDUH vVQFKHLDWH FX RSHUD
FRQGL LLOH OHJLL
$UW

'"HUHXULOH GH VWLFO FROHFWDWH VHSDUDW GH OD SU!
WUDQVSRUWDWH GH F WUH RSHUDWRULL GH VDOXEUL]DUH C
VSHFLDO DPHQDMDWH vQ LQFLQWD VWD LLORU GH VRUWDUH

2SHUDWRULL VWD LLORU GH WUDWDUH UHVSHFWLY DL
SUHGDUHD F WUH RSHUDWRULL UHFLFODWRUL D GHUHXULOR
$UW
2SHUDWRULL FDUH DVLJXU DFWLYLWDWHD GH VRUWDUH D
REOLJD LL VSHFLILFH
DV GH LQ VSD LL VSHFLDO DPHQDMDWH SHQWUX VWRFDUH
XUPHD] D IL VRUWDWH vQ FRQGL LLOH SUHY ]XWH GH OHJL
EV DVLIXUH YDORULILFDUHD vQWUHJLL FDQWLW L GH GHul
GH VWRFXUL
FV IRORVHDVF SHQWUX VRUWDUHD GHUHXULORU WHK
VOQGHSOLQHVF FRQGL LLOH OHJDOH SULYLQG IXQF LRQDUHD



GV VH vQJULMHDVF GH HOLPLQDUHD UH]JLGXXULORU UH]XO
D GHUHXULORU

$UW

6SD LLOH vQ FDUH VH GHVI uRDU DFWLYLWDWHD GH VRUWD
FHO SX LQ XUP WRDUHOH FRQGL LL

DV GLVSXQ GH R SODWIRUP EHWRQDW FX R VXSUDID
SULPLUHD GHUHXULORU uL SHQWUX VWRFDUHD WHPSRUDU
GHUHX UHFLFODELO

EV ILH SUHY ]JXWH FX FkQWDU HOHFWURQLF GH FkQW UL
wubQVvPLVLD 0L VQUHIJLVWUDUHD GDWHORU OD GLVSHFHU
WHUPHQXO GH YDODELOLWDWH

FV ILH SUHY ][XWH FX XQ VLVWHP GH FROHFWDUH D DSHOR
SOXYLDO VDX GLQ SURFHVXO WHKQRORJLF GH VRUWDUH dL
GV DLE LQVWDOD LH GH VS ODUH uL GH]JLQIHFWDUH

HV ILH SUHY [XWH FX LQVWDOD LL GH WUDWDUH D DSHORU
vQ YLIJRDUH VDX V H[LVWH SRVLELOLWDWHD GH WUDQVSR
HSXUDUH D DSHORU X]DWH DSDU LQkQG ORFDOLW LL

'V ILH SUHY ]XWH FX SXQFWH GH SUHOHYDUH D SUREHORU
JV H[LVWH SRVLELOLWDWHD GH DFFHV vQ ILHFDUH ]JRQ
SRVLELOLWDWHD GH FRQWDPLQDUH UHFLSURF D GLIHULWH(
KV H[LVWH JUXSXUL VDQLWDUH 0L YHVWLDUH FRQIRUP QRU
LV ILH GRWDWH FX LQVWDOD LH GH LOXPLQDW FRUHVSXC
OXPLQDQ QHFHVDU DVLJXU ULL DFWLYLW LL vQ RULFH SH
MV ILH SUHY ]XWH FX LQVWDOD LL GH GHWHF LH uL GH VWL
NV ILH SUHY ]XWH FX LQVWDOD LL GH SUHVDUH UL EDORW
PDWHULDOH UHFLFODELOH

6(& ,81(9% 0 WXUDWXO VS ODWXO VWURSLUHD uL vQWL
SXEOLFH
$UW
2SHUD LXQLOH GH P WXUDW PDQXDO uL PHFDQL]DW F
ULJROHORU VS ODUH VWURSLUH 0L VOQWUH LQHUH D F LOR!
S VWU ULL XQXL DVSHFW VDOXEUX DO GRPHQLXOXL SXEOLF
IQ YHGHUHD UHGXFHULL ULVFXOXL GH VPEROQ YLUH D
DF LXQLL SDWRJHQH D PLFURRUJDQLVPHORU H[LVWHQWH
ORFDO DO OXQLFLSLXOXL ) OWLFHQL YRU VWDELOL LQW
RSHUD LXQLORU GH VWURSLUH P WXUDUH uL VS ODUH D F L
RUGLQHD GH SULRULWDWH YRU IL DOHVH DVWIHO vQFkKkW V
FDUH VH SURGXF DJORPHUD LL XPDQH vQ ]JRQHOH vQ FDU
DFWLYLW L 'H UHJXO LOWHUYDOXO RUDU UHFRPDQ
RSHUD LXQLORU GH VWURSLUH P WXUDUH daL VS ODUH YD
DUWHUHOH FDUH DX VLVWHP GH LOXPLQDW SXEOLF FRUHVS)
3ULQ H[FHS LH GH OD SUHYHGHULOH DOLQ RSHUD LLC
VH UHDOL]HD] vQ DFHOH JLOH vQ FDUH SORX SH WRDW SHL
$UWHUHOH GH FLUFXOD LH JLOHOH GLQ FXUVXO V SW PK
JLXD UHVSHFWLY SH vQ FDUH VH H[HFXW DFWLYLWDWHD G
VXQW FHOH FXSULQVH vQ FDLHWXO GH VDUFLQL DO VHUYLFL
0 WXUDWXO VH HIHFWXHD] SH R O LPH GH PLQLPXP PH\
GH OD ULJROD FHQWUDO DVWIHO vVQFkW FDQWLWDWHD GH



FD XUPDUH D GHSODV ULL DXWRYHKLFXOHORU VDX DF LXQL
FRQFHQWUD LD GH SXOEHUL DGPLV SULQ QRUPHOH vQ YLJR

3HQWUX HYLWDUHD IRUP ULL SUDIXOXL UL SHQWUX FU]
LJLHQLF RSHUD LD GH P WXUDUH YD IL SUHFHGDW GH VW
WURWXDUHORU FX DS GDF SUDIXO QX HVWH XPHFWDW
QDWXUDOH VDX GDF WHPSHUDWXUD H[WHULRDU vQ ]JRQD F
GHFKW FHD GH vQJKH

IQ FD]XO HIHFWX ULL XQRU OXFU UL HGLOLWDUH vQ FI
VWUDG XQ WURQVRQ GH VWUDG SH FDUH QX VH vQWUHL
RSHUDWRUXO GH VDOXEUL]DUH HVWH REOLJDW V HIHFW
VDOXEUL]DUH PDQXDO GL VQWUH LQHUH SH SHULRDGD F
OXFU UL HGLOLWDUH

iIQ FD]XO HIHFWX ULL XQRU OXFU UL HGLOLWDUH vQ F
VWUDG XQ WURQVRQ GH VWUDG SH FDUH VH vVQWUHUX
RSHUDWRUXO GH VDOXEUL]DUH QX YD HIHFWXD RSHUD LLO
SHULRDGD FkKQG VH HIHFWXHD] DFHVWH OXFU UL HGLOLYV
VDOXEULWDWH D VWU JLL WURQVRQXOXL GH VWUDG FDGH v

$XWRULW LOH OXQLFLSLXOXL ) OWLFHQL SULQ DGPLQLYV
ORFDOLWDWH DX REOLJDWLYLWDWHD FD OD SUHGDUHD DP
V. LQYLWH UL UHSUH]HQWDQWXO RSHUDWRUXOXL GH VDOXE
SH DUWHUD FH YD IL VXSXV OXFU ULORU HGLOLWDUH vQ FD
$UW

0 WXUDWXO PDQXDO VH DSOLF SH FDURVDELO SH WURW
GHVIDFHUH D SURGXVHORU DJURDOLPHQWDUH vQ ORFXUL
DQH[H DOH VSD LLORU GH FLUFXOD LH GH RGLKQ RUL GH
FDUH QX VH SRDWH UHDOL]D P WXUDWXO PHFDQLF

'LQ SXQFWXO GH YHGHUH DO VPEU F PLQWHL VSD LLORU
VDX GH DJUHPHQW P WXUDWXO VH UHDOL]JHD] SH VXSU
VPEU FDWH FX DVIDOW SDYHOH FX URVWXUL ELWXPLQRDVH

IQWUH LQHUHD FXU HQLHL VWU JLORU vQ WLPSXO JLOHL "
JLOHL 4L FXSULQGH RSHUD LXQLOH GH P WXUDW VWUDGDO
VSD LLORU GH DJUHPHQW (L RGLKQ DO SDUF ULORU
VQGHS UWDUHD RELHFWHORU DUXQFDWH SH MRV VDX VvQ
VFUXPLHUH vQ VFRSXO S VWU ULL XQXL DVSHFW VDOXEUX L

2SHUD LXQHD GH P WXUDW PHFDQL]DW VH HIHFWXHD] SH
FX H[FHS LD SHULRDGHL vQ FDUH VH HIHFWXHD] FXU DW
WHPSHUDWXUD H[WHULRDU HVWH VXE FHD GH VQJKH

&ROHFWDUHD UHJLGXXULORU VWUDGDOH UH]XOWDWH GLQ
VH YD IDFH vQ UHFLSLHQWH DFRSHULWH DPSODVDWH vQ
VSHFLDO DPHQDMDWH (L VH YRU WUDQVSRUWD FX PLMORDF

6H LQWHU]JLFH GHSR]JLWDUHD WHPSRUDU D UH]LGXXULOR
FROHFW ULL GL FHO DO WUDQVSRUWXOXL GLUHFW SH VRO
VFXDUXUL VSD LL YHU]JL RUL DOWHOH DVHPHQHD

'"HOHXULOH UH]JLGXXULOH VWUDGDOH UH]XOWDWH GLQ DF
DX IRVW DPHVWHFDWH FX GHGHXULOH PXQLFLSDOH SRW
GHSR]JLWXO GH GHUHXUL | U D IL QHFHVDU HIHFWXDUHD R
$UW

3HULRDGD GH UHDOL]DUH D VWURSLWXOXL HVWH GH UHJ
RFWRPEULH SHULRDG FH SRDWH IL PRGLILFDW GH OXQLFL!



FRQGL LLOH PHWHRURORJLFH FRQFUHWH

(VWH LQWHU]LVY HIHFWXDUHD RSHUD LLORU GH VWURSLUI
FDUH FRQIRUP SURJQR]JHL PHWHRURORJLFH HVWH SRVLELO

/ID HLHFXWDUHD RSHUD LHL GH VWURSLUH VH YD DYHD vC(
SLHWRQLL DXWRYHKLFXOHOH YLWULQHOH PRELOLHUXO V
]JRQD vQ FDUH DF LRQHD] XWLODMXO FH UHDOL]HD] RSHUD
$UW

2SHUD LXQHD GH VS ODUH VH H[HFXW DWKW SH SDUWH
WURWXDUH GXS WHUPLQDUHD RSHUD LHL GH P WXUDUH 0L

6S ODWXO VH UHDOL]HD] FX MHW GH DS FX SUHVLXQF
VS ODWXO FX IXUWXQXO UDFRUGDW OD KLGUDQ LL VWUDGD
VXQW SUHY ] XWH FX LQVWDOD LLOH QHFHVDUH V UHDOL]H]}

2SHUD LXQHD GH VS ODUH VH H[HFEXW vQ WRW WLPSXC
FRQGL LLOH PHWHRURORJLFH FRQFUHWH 0L OD R WHPSHUI

f&
(VWH LQWHU]JLVY RSHUD LD GH VS ODUH VDX VWURSLUH
LQWHUYDOXO RUDU GDF LQGLFHOH GH FRQIRUW \

YDORULF GH GH XQLW L

3HQWUX DVLJXUDUHD FRQGL LLORU SUHY ]XWH OD DOLQ
RSHUD LLORU GH VWURSLUH 4L VS ODUH RSHUDWRULL GH V
P VXULOH QHFHVDUH FD vQ SHULRDGD GH YDU V FXQRDV
FRQIRUW OD RUD UL SURJQR]D SHQWUX SHULRDGD LPH
JLOH GH OD $GPLQLVWUD LD 1D LRQDO GH OHWHRURORJLH

2SHUDWRUXO DUH REOLJD LD V DQXQ H OXQLFLSLXO ) O
WRDWH VLWXD LLOH vQ FDUH HVWH VvPSLHGLFDW UHDOL
VWURSLUH VDX P WXUDUH

&XU DWXO ULJROHORU VH UHDOL]HD] DQWHULRU VDX F
P WXUDUH 5 ]XLUHD ULJROHORU GH S PkQW VH UHDOL]HD]
FDLHWXO GH VDUFLQL GDU QX PDL SX LQ GH R GDW SH OXC

/ LPHD PHGLH SH FDUH VH DSOLF FXU DUHD ULJROHC
P VXUDW GH OD ERUGXU VSUH D[XO PHGLDQ DO VWU ]JLL
$UW

3HQWUX UHDOL]DUHD RSHUD LXQLL GH VWURSLUH VDX \
DS LQGXVWULDO OXDW GLQ SXQFWHOH LQGLFDWH GH
DOLPHQWDUH FX DS (4L GH FDQDOL]DUH DO OXQLFLSLXOXL
VXSUDID VDX GH DGKQFLPH FX DSUREDUHD DXWRULW L
ORFDOH D PXQLFLSLXOXL )DOWLFHQL SH ED]D DYL]XOXL VD

iQ FD]XO vQ FDUH GLQ FRQVLGHUHQWH WHKQLFR HFRQRP
LQGXVWULDO VH SRDWH IRORVL UL DS SUHOHYDW GH OD
RSHUDWRUXOXL VHUYLFLXOXL GH DOLPHQWDUH FX DS 4L Gl

iQ WRDWH VLWXD LLOH DOLPHQWDUHD FX DS LQGXVWUL
SH ED]D XQXL FRQWUDFW VQFKHLDW FX RSHUDWRUXO VHUYI
GH FDQDOL]DUH

6XEVWDQ HOH XWLOL]DWH vQ SURFHVXO GH VS ODUH W
OXQLFLSLXO ) OWLFHQL

6(& ,81($ &XU DUHD UL WUDQVSRUWXO ] SH]LL GH SH F L
PHQ LQHUHD vQ IXQF LXQH D DFHVWRUD SH WLPS GH SROHL
$UW



2SHUDWRUXO FDUH SUHVWHD] DFWLYLWDWHD GH FXU D!
viL YD RUJDQL]D VLVWHPXO GH LQIRUPDUH GL FRQWURDO
SUHFXP GL D PRGXOXL GH SUHJ WLUH uL DF LRQDUH SH WLP

3HQWUX DVLJXUDUHD FLUFXOD LHL UXWLHUH UL SLHWRQ
WLPSXO LHUQLL RSHUDWRUXO YD VQWRFPL DQXDO XQ SU|
DXWRULWDWHD DGPLQLVWUD LHL SXEOLFH ORFDOH D PXQ
RFWRPEULH SHQWUX DF LXQLOH QHFHVDUH SULYLQG GH
FRPEDWHUHD SROHLXOXL FDUH YD FXSULQGH P VXUL
DSUHJ WLWRDUH
EGH SUHYHQLUH D vQ] SHJLULL UL P VXUL GH GHV] SH]LUH
FGH SUHYHQLUH GL FRPEDWHUH D SROHLXOXL
$UW
OXQLFLSLXO ) OWLFHQL VPSUHXQ FX RSHUDWRUXO YD OX
LQWHUYHQ LLORU SH WLPS GH LDUQ FDUH FRQVWDX vQ
DVWDELOLUHD QLYHOXULORU GH SULRULWDWH GH LQWH!
ORFDOLW LL 6L GRWDUHD QHFHVDU GHV] SHJLULL SH WLPS
ERUJDQL]DUHD XQLW LORU RSHUDWLYH GH DF LXQH
FVQWRFPLUHD SURJUDPXOXL GH SUHJ WLUH GL DF LXQH RSH
$UW
/ID QLYHOXO OXQLFLSLXOXL ) OWLFHQL VH YD VQWRFPL D
QRLHPEULH SURJUDPXO GH SUHJ WLUH GL DF LXQH RSHUDW
FXSULQGH FHO SX LQ
DFHQWUDOL]DWRUXO PDWHULDOHORU DQWLGHUDSDQWH DC
EFHQWUDOL]DWRUXO XWLODMHORU UL PLMORDFHORU GH (
VQF UFDUH D ] SH]LL
FOLVWD VWU JLORU UL D WURQVRDQHORU GH VWU ]JL SH FDU
G OLVWD VWU JLORU GL D WURQVRDQHORU GH VWU JL SH FDU
HOLVWD VWU JLORU SH FDUH VH DIO RELHFWLYH VRFLDOH
E WUKkQL VWD LL GH VDOYDUH VSLWDOH XQLW L GH vQY
| OLVWD PLMORDFHORU GH FRPXQLFDUH
J OLVWD SHUVRDQHORU UHVSRQVDELOH GH VQGHSOLQLUH
QXPHUHOH GH WHOHIRQ GH OD VHUYLFLX UuL GH DFDV
K OLVWD PRELOLHUXOXL VWUDGDO FX SUHFL]DUHD ORFDC
FDQDOL]DUH UL D JXULORU GH VFXUJHUH
LOLVWD VWD LLORU GL UHIXJLLORU GH WUDQVSRUW vQ FRP>
MOLVWD ORFD LLORU GH GHSR]JLWDUH D ] SHJLL
NGLVSXQHUHD VSD LLORU SHQWUX DGXQDUHD 4L RGLKQD S
$UW
2SHUD LXQLOH GH FXU DUH GL WUDQVSRUW DO ] SHJLL uL
DQWLGHUDSDQWH VH UHDOL]HD] REOLJDWRULX SH VWU JLO
SDQW SRGXUL SH VWU JLOH VDX WURQVRDQHOH GH VWU ]l
UL DO FXUVXULORU GH DS
$UW

IQGHS UWDUHD ] SH]LL VH YD UHDOL]D DWKkW PDQXDO FKk
GH FRQGL LLOH VSHFLILFH GLQ WHUHQ

IQGHS UWDUHD ] SH]LL PDQXDO VH HIHFWXHD] DWkKW ]L
IXQF LH GH QHFHVLW L FX UHVSHFWDUHD LQVWUXF LXQLO
PXQFLL



2SHUDWRULL VHUYLFLXOXL GH VDOXEUL]DUH YRU DYH
$GPLQLVWUD LD 1D LRQDO GH OHWHRURORJLH SHQWUX D
SHQWUX XUP WRDUHOH JLOH SULYLQG HYROX LD WHPSHUD
FDQWLW LORU GH SUHFLSLWD LL VXE IRUP GH ] SDG
iQ IXQF LH GH SURJQR]D PHWHRURORJLF SULPLW R
SUHYHQWLY SHQWUX SUHVQWKPSLQDUHD GHSXQHULL VWUD
SROHLXOXL
$UW
iIQ FD]XO GHSXQHULL VWUDWXOXL GH ] SDG (4L IRUP L
FLUFXOD LH D PLMORDFHORU GH WUDQVSRUW vQ FRPXQ
SLHWRQDOH D VWU JLORU WURWXDUHOH GLQ GUHSWXO VW
FRPXQ UHVSHFWLY UHIXJLLOH GH SLHWRQL DOH VWD LLOR
LQVWLWX LLOH SXEOLFH VWD LLOH GH PHWURX UL XQLW L
V ILH SUDFWLFDELOH vQ WHUPHQ GH PD[LPXP RUH GH OD \
iQ FD]XO XQRU QLQVRUL DEXQGHQWH VDX FDUH DX R GXU
RUH VH YD LQWHUYHQL FX XWLODMHOH GH GHV] SH]L!
SULRULWDWH D VWU JLORU SH FDUH FLUFXO PLMORDFHOH C
$F LXQHD GH GHV] SH]JLUH WUHEXLH V FRQWLQXH SkQ
VWU JLORU GL DOHLORU GLQ FDGUXO PXQLFLSLXOXL ) OWLF!
2GDW FX VQGHS UWDUHD ] SH]LL GH SH GUXPXO SXEOL
ULJROHOH FKW GL JXULOH GH VFXUJHUH DVWIHO VQFKW
UH]XOWDW V VH VFXUJ vQ VLVWHPXO GH FDQDOL]DUH
$UW
(YLGHQ D DFWLYLW LL SULYLQG FRPEDWHUHD SROHLXOX
ORFDOLWDWH SH WLPS GH LDUQ VH YD LQH GH F WUH RSH
VOWRFPLW SHQWUX DFHDVW DFWLYLWDWH 4L GHQXPLW M
LDUQ
-XUQDOXO GH DFWLYLWDWH SH WLPS GH LDUQ VHP
VPSXWHUQLFLW DO OXQLFLSLXOXL ) OWLFHQL FRQVWLWXL
SHQWUX YHULILFDUHD DFWLYLW LL GL GHFRQWDUHD OXFU L
IQ FDGUXO MXUQDOXOXL VH YRU WUHFH FHO SX LQ XUP W
DQXPHOH GL SUHQXPHOH GLVSHFHUXOXL
E GDWD GL RUD GH VQFHSHUH D DF LXQLL SH ILHFDUH XWLOTL
FGDWD GL RUD GH WHUPLQDUH D DF LXQLL SH ILHFDUH XWL(
GVWU JLOH SH FDUH V D DF LRQDW
HDFWLYLWDWHD SUHVWDW
| IRU D GH PXQF XWLOL]DW
J XWLODMHOH HFKLSHOH FDUH DX DF LRQDW
K PDWHULDOHOH XWLOL]DWH UL FDQWLWDWHD DFHVWRUD
LWHPSHUDWXUD H[WHULRDU
MFRQGL LLOH KLGURPHWHRURORJLFH
NJURVLPHD VWUDWXOXL GH ] SDG FRQIRUP GDWHORU SUL
1D LRQDO GH OHWHRURORJLH
OVHPQ WXUD GLVSHFHUXOXL
P VHPQ WXUD UHSUH]HQWDQWXOXL VPSXWHUQLFLW DO EHQH
(YLGHQ D VH YD LQH SH VFKLPEXUL VHSDUDW SHQWU)
VHSDUDW SHQWUX DF LXQHD FX IRU H XPDQH
$UW



OXQLFLSLXO ) OWLFHQL WUHEXLH V VWDELOHDVF ORF)
GHVF UFDUH D ] SH]LL FDUH D UH]XOWDW vQ XUPD VQGHS U\
SH FDUH V D DF LRQDW PDQXDO VDX PHFDQL]DW

JRFXULOH GH GHSR]LWDUH YRU IL DPHQDMDWH DVWIHO v
DV QX SHUPLW LQILOWUDUHD DSHL UH]XOWDWH GLQ WRSL!
EVXSUDID D GHSR]JLWXOXL V ILH VXILFLHQW GH PDUH SHQ!
VOQWUHJLL FDQWLW L GH ] SDG SURYHQLWH GLQ DULD GH G
FGLPHQVLRQDUHD V VH UHDOL]JH]H SHQWUX GLQ FDQWL)
GH ] SDG FRPXQLFDW GH $GPLQLVWUD LD 1D LRQDO Gkt
ORFDOLWDWHD UHVSHFWLY F ]XW SH VXSUDID D SHQWUX
GH GHV] SH]LUH FRUHODW FX XQJKLXO WDOX]XOXL QDWXUL
GV ILH SUHY ]XWH FX VLVWHP GH FROHFWDUH D DSHL SU
GHYHUVDUH D DFHVWHLD QXPDL vQ UH HDXD GH FDQDOL]D
DYL]DWH GH RSHUDWRUXO VHUYLFLXOXL GH DOLPHQWDUH F.

= SDGD UH]XOWDW GLQ DFWLYLWDWHD GH GHV] SH]LUF}F
F PLQHOH GH FDQDOL]DUH DYL]DWH vQ SUHDODELO GH
DOLPHQWDUH FX DS (4L GH FDQDOL]DUH

6H LQWHUJLFH GHSRJLWDUHD ] SHJLL SH WURWXDUH vQ
VDX YLUDQH

IQF UFDUHD WUDQVSRUWXO GHVF UFDUHD UL GHSR]LW
DFHVWHLD WUHEXLH V VH UHDOL]H]H vQ PD[LPXP RUH GH
GH GHV] SH]LUH

OXQLFLSLXO ) OWLFHQL SRW VWDELOL 4L DOWH LQWHUY
WUHEXLH V DVLJXUH GHV] SHJLUHD vQ IXQF LH GH LPSRUV
FDQWLW LL GH ] SDG GRWDUHD FX PLMORDFH WHKQLFH
PXOW GH GH RUH

7JUDQVSRUWXO GHSR]JLWDUHD UL GHVF UFDUHD ] SH]LL
FDURVDELO VH UHDOL]HD] FRQFRPLWHQW FX RSHUD LD GH
$UW
OXQLFLSLXO ) OWLFHQL SULQ &RPDQGDPHQWXO GH 'H] SH]JI
SUHYHQLUHD UL FRPEDWHUHD SROHLXOXL GL vQ] SHJLULL V
SH WRDW SHULRDGD LHUQLL UL GH DS UDUH D ORU VPSRWU
GH]JKH
$UW

iIPSU UWLHUHD VXEVWDQ HORU FKLPLFH vQ FD]XO vQ FDU
VDX PLMORDFHOH GH GHWHFWDUH ORFDO LQGLF SRVLEL
JKH LL GL vQ SHULRDGD vQ FDUH VH VQUHJLVWUHD] YDU
FRQGXF OD WRSLUHD ] SHJLL JKH LL XUPDW vQ SHULRDG
VQJKH VH UHDOL]HD] vQ PD[LPXP RUH GH OD DYHUWL]DU}

&RPEDWHUHD SROHLXOXL VH IDFH XWLOL]KkQG DWKW PDW
IRQGDQ L FKLPLFL vQ DPHVWHFXUL RPRJHQH LDU vPSL
UHDOL]HD] FkKkW PDL XQLIRUP SH VXSUDID D S U LL FDURVDE

S8WLOL]DUHD FORUXULL GH VRGLX QXPDL vQ DPHVWHF FX
XWLOL]HD] vQ FD]XO vQ FDUH WHPSHUDWXUD QX VFDGH VXEI
PDL VF ]XWH VH YD XWLOL]D FORUXUD GH FDOFLX VDX DOW
XQ JUDG GH FRUR]JLXQH UHGXYV

S8WLOL]DUHD FORUXULL GH VRGLX | U FD DFHDVWD V ILH
FRURJLXQH VDX VPSUHXQ FX QLVLS VDX DOWH PDWHULDC



vPSU UWLHUH SRW SURGXFH GHWHULRU UL SULQ DF LXQHD I
vVQIXQGDUH D FDQDOL] ULL VWUDGDOH HVWH LQWHU]LYV
6XEVWDQ HOH XWLOL]DWH SHQWUX SUHYHQLUHD GHS:
VQJKH XOXL dL SHQWUX FRPEDWHUHD IRUP ULL SROHLX
DXWRULWDWHD DGPLQLVWUD LHL SXEOLFH ORFDOH D PXQLF
$UW
OXQLFLSLXO ) OWLFHQL VDX RSHUDWRUXO DX REOLJD LD \
UDGLR ORFDOH VWDUHD VWU JLORU ORFXULOH vQ FDUH WU
OXFU ULORU GH FXU DUH 4L WUDQVSRUW DO ] SH]JLL VWU ]l
SUHFXP UL RULFH DOWH LQIRUPD LL OHJDWH GH DFWLYLW
FRPEDWHUH D SROHLXOXL QHFHVDUH DVLJXU ULL XQHL
SLHWRQLORU D PLMORDFHORU GH WUDQVSRUW vQ FRPXQ
DSURYL]J]LRQDUHD uL D FHORUODOWH DXWRYHKLFXOH

6(& ,81($ &ROHFWDUHD FDGDYUHORU DQLPDOHORU GH SH
UL SUHGDUHD DFHVWRUD F WUH XQLW LOH GH HFDULVDM \
QHXWUDOL]DUH
$UW
OXQLFLSLXO ) OWLFHQL HVWH UHVSRQVDELO GH QHXWUDO
J VLWH SH DULD DGPLQLVWUDWLY WHULWRULDO D ORFDO
DXWRUL]DWH FRQIRUP OHJLVOD LHL vQ YLJRDUH
$UW
BHUYLFLXO GH S8WLOLWDWH REPQIPH.D GH D FROHFWD F
DQLPDOH GH SH GRPHQLXO SXEOLF UL V OH SUHGHD XQLW
VQFKHLDW FRQWUDFWXO GH SUHVWDUL VHUYLFLL FDUH HV
GHUHXULORU GH RULJLQH DQLPDO vQ DULD DGPLQLVWUD!
FRQIRUPLWDWH FX SUHYHGHULOH OHJDOH vQ YLJRDUH
&DGDYUHOH GH DQLPDOH GH SH GRPHQLXO SXEOLF YRU |
DXWR VSHFLDO GHVWLQDWH UL DPHQDMDWH vQ DFHVW VFI
LPSXVH GH OHJLVOD LD vQ YLJRDUH
$UW
&DGDYUHOH GH DQLPDOH GH SH GRPHQLXO SXEOLF YRU
PD[LPXP GRX RUH GH OD VHPQDODUHD H[LVWHQ HL DFHVW
UHSUH]HQWDQ L DL RSHUDWRULORU HFRQRPLFL VDX LQVWL)
DXWRVHVL] ULL
$UW
$XWRYHKLFXOHOH GL FRQWDLQHUHOH GHVWLQDWH WUDQVS
SH GRPHQLXO SXEOLF WUHEXLH GHJLQIHFWDWH GXS ILHF
ORFXULOH VSHFLDO DPHQDMDWH SHQWUX DFHDVW RSHUD L
$UW
SHUVRQDOXO WUHEXLH V XWLOL]JH]JH HFKLSDPHQW GH SU
PLMORDFH FRUHVSXQ] WRDUH DVWIHO VQFKW V QX YLQ VvQ
FROHFWDWH 3HUVRQDOXO WUHEXLH V DLE DYL] PHGLFDO
VXQW VQGHSOLQLWH FRQGL LLOH QHFHVDUH LQFOXVLY YDF
SUHVWDUHD DFHVWHL DFWLYLW L
$UW
6H LQWHU]JLF DEDQGRQDUHD VQJURSDUHD VDX GHSR]LWD
DQLPDO vQ DOWH FRQGL LL GHFKW FHOH VWDELOLWH GH OF
$UW



6HUYLFLXO GH 8WLOLWDYH. RBXEIQID-HD V LQ R HYLGHQ
OD GHUHXULOH GH RULJLQH DQLPDO FROHFWDWH PRGXC
GRFXPHQWH GRYHGLWRDUH FX SULYLUH OD SUHGDUHD DFF
HFDULVDM GDF QX UHDOL]HD] RSHUD LD GH QHXwWUDOL]DU

7TRDWH GRFXPHQWHOH VH DUKLYHD] 4L VH S VWUHD] FRC
vQ YLIRDUH

6(& ,81($ 'HJLQVHF LD GH]LQIHF LD 4L GHUDWL]DUHD
$UW
$XWRULWDWHD DGPLQLVWUD LHL SXEOLFH ORFDOH D PXQ
SXEOLFH RSHUDWRULL HFRQRPLFL FHW HQLL FX JRVSRG
GH SURSULHWDUL ORFDWDUL DX REOLJD LD GH D DVLJXU
SHQWUX FRPEDWHUHD DUWURSRGHORU UL UR] WRDUHOR
WUDQVPLVLELOH (L VDX JHQHUDWRDUH GH GLVFRQIRUW GL
RULFH WLWOX OD IUHFYHQ D SUHY ]XW OD DUW aL
$UW
iQ YHGHUHD UHDOL] ULL XQRU WUDWDPHQWH HILFLHQWH
DJHQWXO HFRQRPLF FX FDUH V D VQFKHLDW FRQWUDFW GH
FX OXQLFLSLXO ) OWLFHQL VQWRFPHVF DQXDO XQ SURJL
FRPEDWHUH D YHFWRULORU FDUH YD FXSULQGH
DWLSXO GH YHFWRUL VXSX4L WUDWDPHQWXOXL
E SHULRDGHOH GH H[HFX LH
FRELHFWLYHOH OD FDUH VH DSOLF WUDWDPHQWHOH
3HULRDGD GH H[HFX LH D WUDWDPHQWHORU VH GHFDOH
DXWRULWDWHD DGPLQLVWUD LHL SXEOLFH ORFDOH D PXQLF
VH VQUHJLVWUHD] FRQGL LL PHWHR QHIDYRUDELOH
2ELHFWLYHOH GLQ SURJUDPXO XQLWDU GH DF LXQH OD |
VXQW
DVSD LLOH GHVFKLVH GLQ GRPHQLXO SXEOLF GL SULYDW DC
EVSD LLOH GHVFKLVH DOH SHUVRDQHORU IL]JLFH GL MXULGL
FVSD LLOH FRPXQH VQFKLVH DOH FO GLULORU SHUVRDQHOR
FDVD VF ULL VXEVRO 4L DOWH DVHPHQHD
GF PLQHOH GL FDQDOHOH DIHUHQWH UH HOHORU WHKQLFR }
7RDWH SHUVRDQHOH IL]LFH 4L MXULGLFH GLQ XQLWDWH
REOLJD LD V DVLJXUH vQ SHULRDGD GH H[HFX LH D WL
RELHFWLYHOH GLQ SURJUDPXO XQLWDU GH DF LXQH DIODWFE
DFHVWRUD
30DWD RSHUD LXQLORU GH GH]JLQVHF LH UL GHUDWL]
H[HFXWDWH OD RELHFWLYHOH SUHY ]XWH vQ SURJUDPXO X
ED]D GRFXPHQWHORU GH OXFUX FRQILUPDWH GH F WUH
DUHSUH]HQWDQ LL DXWRULW LL DGPLQLVWUD LHL SXEOLFF
SHQWUX VSD LLOH GHVFKLVH GLQ GRPHQLXO SXEOLF 4L SU
WHULWRULDOH
EUHSUH]HQWDQ LL DXWRULW LL DGPLQLVWUD LHL SXEOLFF
SHQWUX VSD LLOH GHVFKLVH GLQ SURSULHWDWHD SULYDW
vQ FD]XO vQ FDUH WUDWDPHQWHOH GH GH]JLQVHF LH SHQW
H[HFXW GH SH DOLQLDPHQWXO VWUDGDO DO F LORU SX
FDSDFLWDWH JHQHUDWRDUH GH FHD UHFH VDX FDOG PRQ\



FSHUVRDQHOH IL]JLFH UHSUH]HQWDQ LL SHUVRDQHORU N
DVRFLD LL GH SURSULHWDUL ORFDWDUL GXS FD] SHQ\
SURSULHWDWHD DFHVWRUD vQ FD]XO H[HFXW ULL WUDWI
DSDUDWH SRUWDELOH SUHFXP oL SHQWUX WUDWDPHQWHOH
GUHSUH]JHQWDQ LL LQVWLWX LLORU SXEOLFH GLQ VXERU
SHQWUX VSD LLOH FRPXQH VQFKLVH DOH FO GLULORU DFHYV
SRVLELO SUH]JHQ D XQXL UHSUH]J]HQWDQW DO LQVWLWX LHL
VH FRQILUP GH F WUH UHSUH]JHQWDQWXO DXWRULW LL DG
PXQLFLSLXOXL )DOWLFHQL
HSHUVRDQHOH IL]JLFH UHSUH]HQWDQ LL SHUVRDQHORU N
DVRFLD LLORU GH SURSULHWDUL ORFDWDUL SHQWUX VSD 1
DFHVWRUD vQ FD]XO vQ FDUH QX HVWH SRVLELO SUH]H
DVRFLD LHL GH SURSULHWDUL GREFXPHQWXO GH OXFUX
UHSUH]JHQWDQWXO OXQLFLSLXOXL ) OWLFHQL
|l UHSUH]HQWDQ LL DGPLQLVWUDWRULORU UH HOHORU WHK(
OXQLFLSLXOXL ) OWLFHQL SHQWUX F PLQHOH uL FDQDOHOH
DGPLQLVWUD LHL SXEOLFH ORFDOH D PXQLFLSLXOXL )DOW
SUHJHQ D UHSUH]J]HQWDQ LORU UHVSHFWLYL vQ YHGHUHI
RELHFWLYHOH VXSXVH WUDWDPHQWXOXL

)LQDQ DUHD 0L GHFRQWDUHD FKHOWXLHOLORU FX WL
RELHFWLYHOH GLQ SURJUDPXO XQLWDU GH DF LXQH VH D'
DGPLQLVWUD LHL SXEOLFH ORFDOH D PXQLFLSLXOXL )DOWI
OXFUX SUHY ]XWH OD DOLQ OLW D E G uaL | SUHFXP
GH OXFUX FRQILUPDWH GH UHSUH]J]HQWDQ LL LQVWLWX LLOF
RULFH DOWH WUDWDPHQWH GH GH]JLQVHF LH GH]JLQIHF L
vVPSRWULYD RULF UXL YHFWRU VDX DJHQW SDWRJHQ vQ V.
LOQVWLWX LLORU UHVSHFWLYH

&RQWUDYDORDUHD WUDWDPHQWHORU FRUHVSXQ] WRDUH
XQLWDU GH DF LXQH uL FRQILUPDWH GH SHUVRDQHOH IL]JL
SULQ GRFXPHQWHOH GH OXFUX SUHY ]XWH OD DOLQ Ol
DFHVWH SHUVRDQH VDX GH F WUH DXWRULWDWHD DGPLC
PXQLFLSLXOXL )DOWLFHQL vQ ED]D KRW UkULL GH DSUREDUI

&SRQWUDYDORDUHD WUDWDPHQWHORU H[HFXWDWH vQ DO
SHUVRDQHORU IL]JLFH VDX MXULGLFH DOH FO GLULORU LQ
FHOH GLQ VXERUGLQHD DXWRULW LL DGPLQLVWUD LHL S
J)DOWLFHQL SUHFXP 0oL RULFH DOWH WUDWDPHQWH VXSO
YHFWRUL uL DJHQ L SDWRJHQL 1ID GH FHOH FHL SUHY ]X
DF LXQH VH IDFWXUHD] GH RSHUDWRU vQ ED]D GRFXPHQWH
EHQHILFLDUL UL VH VXSRUW GH F WUH DFHUOWLD
$UW

'HILQVHF LD VH HIHFWXHD] vQ
DFO GLUL DOH XQLW LORU VDQLWDUH GH SH UD]D OXQLFLSI
EFO GLUL DOH LQVWLWX LLORU SXEOLFH DOWHOH GHFKW X
FVSD LLOH FRPXQH VQFKLVH GLQ FO GLULOH GH WLS FRQGHF
DOWH DVHPHQHD DOH SHUVRDQHORU IL]JLFH uL MXULGI
SURSULHWDUL ORFDWDUL
GVSD LLOH GHVFKLVH GLQ GRPHQLXO SXEOLF dL SULYDW
WHULWRULDOH WHUHQXUL DOH LQVWLWX LLORU SXEOLFH (
FLPLWLUH PDOXUL GH ODF SLH H WkUJXUL RERDUH EKOFI



HVSD LLOH GHVFKLVH GLQ SURSULHWDWHD SULYDW D SH
WHUHQXUL DOH RSHUDWRULORU HFRQRPLFL WHUHQXUL DO}
GH SURSULHWDUL ORFDWDUL WHUHQXUL DOH LQVWLWX L
SUHY ]XWH OD OLW G
| F PLQHOH 4L FDQDOHOH DIHUHQWH UH HOHORU HGLOL
FDQDOL]DUH DOLPHQWDUH FX HQHUJLH WHUPLF WHOHIRQ
RSWLF UL DOWH DVHPHQHD
J FO GLUL DOH RSHUDWRULORU HFRQRPLFL FO GLUL DOH
DSDUWDPHQWH GLQ LPRELOH GH WLS FRQGRPLQLX
K VXEVROXUL XPHGH VDX LQXQGDWH
LGHSR]LWH GH GHUHXUL PXQLFLSDOH VWD LL GH FRP
ELRGHJUDGDELOH VWD LL GH WUDQVIHU VWD LL GH VR
WUDWDUH HOLPLQDUH D GHGUHXULORU
MDOWH RELHFWLYH LGHQWLILFDWH FD UHSUH]J]HQWKQG IRF
SXQH vQ SHULFRO V Q WDWHD RDPHQLORU GL D DQLPDOHOR!

'"H]LQIHF LD VH HIHFWXHD] vQ
DGHSR]JLWHOH GH GHGHXUL PXQLFLSDOH VWD LL GH
ELRGHJUDGDELOH VWD LL GH WUDQVIHU VWD LL GH VR
WUDWDUH HOLPLQDUH D GHGUHXULORU
EVQF SHULOH GLQ FDGUXO FRQGRPLQLLORU SUHY [XWH FX \
GHUHXULORU PXQLFLSDOH
FVSD LLOH VSHFLDO DPHQDMDWH SHQWUX FROHFWDUHD GH
GPLMORDFH GH WUDQVSRUW vQ FRPXQ
HFO GLUL DOH LQVWLWX LLORU SXEOLFH DOH RSHUDWRUL
ILJLFH
| ORFXULOH vQ FDUH H[LVW IRFDUH GHFODUDWH FDUH
RDPHQLORU UL D DQLPDOHORU

'HUDWL]DUHD VH HIHFWXHD] OD RELHFWLYHOH vQ FDUH
DHVWH SUHY ]XW RSHUD LXQHD GH GHJLQVHF LH
EHVWH SUHY ]XW RSHUD LXQHD GH GH]LQIHF LH FX HI[F
WUDQVSRUW vQ FRPXQ
FVXQW LGHQWLILFDWH IRFDUH GH LQIHVWDUH VDX FRQGL L
vQ VSD LLOH LQWHULRDUH VDX H[WHULRDUH DOH SHUVRDQH
vQ SHULFRO V Q WDWHD RDPHQLORU GL D DQLPDOHORU L
UL VDX QHORFXLWH
$UW

'LQ SXQFWXO GH YHGHUH DO IUHFYHQ HL GH]LQVHF |
kQ DULORU VH H[HFXW
DOXQDU vQ VHJRQXO FDOG SHQWUX VSD LLOH GHVFKLVH S
GH DF LXQH LQFOXVLY F PLQH GL FDQDOH DIHUHQWH UH HO
EPLQLPXP WUDWDPHQWH SH DQ uL RUL GH FKkWH RUL H
FRPXQH VQFKLVH DOH FO GLULORU

3HQWUX FRPEDWHUHD DOWRU YHFWRUL GH]JLQVHF LD VH
DWULPHVWULDO GL RUL GH FKWH RUL HVWH QHYRLH vQ VS
HFRQRPLFL FX SURILO QHDOLPHQWDU LQVWLWX LLORU SXE
DOH FO GLULORU
EOXQDU UL RUL GH FKWH RUL HVWH QHYRLH vQ VSD LL(
HFRQRPLFL FX SURILO DOLPHQWDU GL DOH XQLW LORU VDQ!
FQXPDL OD VROLFLWDUHD SHUVRDQHORU IL]LFH GLQ VSD LL



$UW
'LQ SXQFWXO GH YHGHUH DO IUHFYHQ HL GHUDWL]DUHD VH
DSHQWUX RSHUDWRULL HFRQRPLFL FX SURILO QHDOLP
SURSULHWDUL ORFDWDUL FHO SX LQ R GDW SH VHPHVWUX
SHQWUX VWLQJHUHD XQXL IRFDU
ESHQWUX RSHUDWRULL HFRQRPLFL FX SURILO DOLPHQWDU
UL RUL GH FKWH RUL HVWH QHYRLH SHQWUX VWLQJHUHD XQ>
FSHQWUX VSD LLOH GHVFKLVH GLQ GRPHQLXO SXEOLF uL SL
WHULWRULDOH vQ FRQIRUPLWDWH FX SURJUDPXO XQLWDU C

WUDWDPHQWH SH DQ
G SHQWUX SHUVRDQHOH ILJLFH OD VROLFLWDUHD DFHVWR
QHYRLH SHQWUX VWLQJHUHD XQXL IRFDU
$UW
'"HJLQIHF LD VH H[HFXW QXPDL OD VROLFLWDUHD SHUVRDQH
$UW
7RDWH SURGXVHOH IRORVLWH SHQWUX HIHFWXDUHD RS
GH]JLQVHF LH 4L GH]LQIHF LH YRU IL DYL]DWH GH F WUH ¢
3URGXVH %LRFLGH
$UW

3HUVRDQHOH ILJLFH VDX MXULGLFH GH LQ WRDUH GH VST
GHVWLQD LH FXU L 4L VDX WHUHQXUL YLUDQH VDX DPHQDM|
D GRPHQLXOXL SXEOLF RFRDOHOH VLOYLFH LQVWLWX LL!
FDUH DX vQ H[SORDWDUH UH HOH WHKQLFR HGLOLWDUH
HIHFWXDUHD RSHUD LXQLORU SHULRGLFH GH GH]LQVHF L]
VWLQJHUHD XQXL IRFDU vQ VSD LLOH GH LQXWH GH DFHVWE

2SHUD LXQLOH GH GH]JLQVHF LH GH]LQIHF LH 4L GHUDWL]
F WUH RSHUDWRUXO OLFHQ LDW GH $ 156 & F UXLD L D II
JHVWLXQH GLUHFW VDX GHOHJDW GH F WUH XQLWDWHD
FRQGL LLOH OHJLL

3HUVRDQHOH IL]JLFH VDX MXULGLFH EHQHILFLDUH DOH
GH]JLQVHF LH UL VDX GH]JLQIHF LH DX REOLJD LD V SHUPLW
ORFXULOH XQGH XUPHD] V VH UHDOL]H]H RSHUD LD G4L V P
DX vQ SURSULHWDWH VDOXEUH OXkQG P VXUL GH HYDFXI
VROLGH GH VS ODUH D VQF SHULORU vQ FDUH VH HIHFWXH
HOLPLQDUH D DSHL VWDJQDWH GH FXU DUH D VXEVROXUIL
GHSR]JLWHORU GH PDWHULDOH UL GH UHPHGLHUH D GHIHF |
VDQLWDUH FDUH SURYRDF LQXQGDUHD VDX VWDJQDUHD D
WHUHQXULOH GH LQXWH
$UW
2SHUDWRUXO FDUH SUHVWHD] DFWLYLWDWHD GH GHUD
GH]JLQVHF LH DUH XUP WRDUHOH REOLJD LL
DvQDLQWH GH VQFHSHUHD RSHUD LXQLL GH GH]JLQVHF LH V
GLQ SURJUDPXO XQLWDU GH DF LXQH V QRWLILFH vQ VFU
SXEOLFH ORFDOH D PXQLFLSLXOXL )DOWLFHQL 4L V DGXF
PDVV PHGLD FX FHO SX LQ ]JLOH vQDLQWH XUP WRDUHOH

WLSXO RSHUD LXQLL FH XUPHD] D VH HIHFWXD

SHULRDGD HIHFWX ULL WUDWDPHQWHORU

VXEVWDQ HOH XWLOL]DWH JUDGXO GH WR[LFLWDWH D DFH



P VXULOH GH SURWHF LH FH WUHEXLH OXDWH vQ VSHFLDC
EROQDYL DOELQH DQLPDOH GL S V UL
EV VWDELOHDVF GH FRPXQ DFRUG FX SHUVRDQHOH IL]JLFF
VQFHSHULL WUDWDPHQWHORU GH GH]JLQIHF LH GH]LQVHF Lt
UL SH VXSUDIH HOH GH LQXWH GH DFHVWHD 4L V FRPXOQ
WR[LFLWDWH D VXEVWDQ HORU XWLOL]DWH GL P VXULOH GH
FVQDLQWH GH VQFHSHUHD RSHUD LXQLL GH GHUDWL]DUH ¢
VSD LLOH VQFKLVH DOH RSHUDWRULORU HFRQRPLFL LQV!
ILJLFH 4L DVRFLD LLORU GH SURSULHWDUL ORFDWDUL V L«
OD VXEVWDQ HOH XWLOL]JDWH GL P VXULOH GH SURWHF
VWDELOHDVF GH FRPXQ DFRUG FX DFHVWD GDWD uL LQW
WUDWDPHQWHORU
GV VROLFLWH OD WHUPLQDUHD RSHUD LXQLL FRQILUPDUI
SULQ VQFKHLHUHD XQXL GRFXPHQW GH OXFUX
$UW
iIQ FD]XO vQ FDUH SHUVRDQHOH IL]JLFH VDX SHUVRDQHOH
DFFHVXO SH SURSULHWDWHD DFHVWRUD SHQWUX HIHFWXD!
GH]JLQVHF LH 4L GHUDWL]DUH RUL SHQWUX VWLQJHUHD
REOLJD LD V DQXQ H DXWRULWDWHD DGPLQLVWUD LHL S
)DOWLFHQL SHQWUX OXDUHD P VXULORU OHJDOH
$UW

iIQ FD]XO vQ FDUH vQ XUPD XQXL WUDWDPHQW HIHFW)
LPHGLDW  YL]JLELO SURSULHW LL EHQHILFLDUXOXL DFH
GRFXPHQWXO GH OXFUX 4L YD IL FRPXQLFDW vQ PRG HI[S
VHPQDODWH GH DVHPHQHD WRDWH DVSHFWHOH FH VXQW
UL V Q WDWHD RDPHQLORU uL YLH XLWRDUHORU

2SHUDWRUXO QX HVWH H[RQHUDW GH U VSXQGHUHD SUL
VQW LL RDPHQLORU (L YLH XLWRDUHORU DOWHOH GHFKk
WUDWDPHQWXO GDF V DX XWLOL]DW VXEVWDQ H SHULFXO
V DX OXDW P VXULOH QHFHVDUH LQIRUP ULL SRSXOD LH
LQHILFLHQW

&$3,72/8/ ,,, '"UHSWXUL uL REOLJD LL

6(& ,81(% '"UHSWXULOH 0L REOLJD LLOH RSHUDWRULOR!
VDOXEUL]DUH

$UW

2SHUDWRULL VHUYLFLXOXL GH VDOXEUL]DUH YRU DF
GH LQ WRULORU GH GHUHXUL vQ JHVWLRQDUHD HILFLHQW
WUHSWDW D SURGXF WRULORU GH GHUHXUL vQ RSHUDWRU
QLYHOXO KDELWDWXOXL SURSULX

OXQLFLSLXO ) OWLFHQL DUH REOLJD LD V vVvQILLQ H]H
VHSDUDW GL V VH LPSOLFH vQ LQVWUXLUHD SRSXOD LHL
LPSDFWXO GHUHXULORU DVXSUD PHGLXOXL LQFOXVLY D H
vQY PkQW SH FDUH OH JHVWLRQHD]

2SHUDWRULL YRU DVLJXUD FRQGL LLOH PDWHULDOH S
VHSDUDWH vQ SDUDOHO FX LQIRUPDUHD UL FRQUWLHQWL]L
WLSXULOH GH GHUHXUL FDUH VH GHSXQ vQ UHFLSLHQWHOH
$UW



'"UHSWXULOH dL REOLJD LLOH RSHUDWRUXOXL VHUYLFLXOXI
XQ FDSLWRO GLVWLQFW vQ FDGUXO

DKRW UkULL GH GDUH vQ DGPLQLVWUDUH D VHUYLFLXOXL G|
EUHIJXODPHQWXOXL VHUYLFLXOXL GH VDOXEUL]DUH
FFROQWUDFWXOXL GH GHOHJDUH D JHVWLXQLL VHUYLFLXOXL
GFRQWUDFWXOXL GH SUHVWDUH D VHUYLFLXOXL GH VDOXEL
$UW

2SHUDWRULL VHUYLFLXOXL GH VDOXEUL]DUH DX XUP WRDUH
DV VvQFDVH]H FRQWUDYDORDUHD VHUYLFLXOXL GH VDOX
FRUHVSXQ] WRU WDULIXOXL DSUREDW GH DXWRULWDWHD L
PXQLFLSLXOXL )DOWLFHQL GHWHUPLQDW vQ FRQIRUPLWD
HODERUDWH uL DSUREDWH GH $ 15 6 &

EV DVLIXUH HFKLOLEUXO FRQWUDFWXDO SH GXUDWD FI
JHVWLXQLL

FV VROLFLWH DMXVWDUHD WDULIXOXL vQ UDSRUW FX HYF
WDULIHORU GLQ HFRQRPLH

GV SURSXQ PRGLILFDUHD WDULIXOXL DSUREDW vQ VI
VHPQLILFDWLY D HFKLOLEUXOXL FRQWUDFWXDO

HV DLE HI[FOXVLYLWDWHD SUHVW ULL VHUYLFLXOXL GF
XWLOL]DWRULL GLQ UD]D XQLW LL DGPLQLVWUDWLY WHULW
GDUH vQ DGPLQLVWUDUH VDX FRQWUDFW GH GHOHJDUH D Jt
lv DSOLFH OD IDFWXUDUH WDULIHOH DSUREDWH GH DXWR
ORFDOH D PXQLFLSLXOXL )DOWLFHQL

JV VXVSHQGH VvDX V OLPLWH]H SUHVWDUHD VHUYLFLX
SHQDOL] UL FX XQ SUHDYL] GH JLOH OXFU WRDUH GDF V.
DFKLWDWH GXS GH JLOH GH OD SULPLUHD IDFWXULL

KV VROLFLWH UHFXSHUDUHD GHELWHORU vQ LQVWDAQ

$UW

2SHUDWRULL VHUYLFLLORU GH VDOXEUL]DUH DX XUP WRDUH
DV LQ JHVWLXQHD VHSDUDW SHQWUX ILHFDUH DFWLYLYV
SXWHD VWDELOL WDULIH MXVWH vQ FRQFRUGDQ FX FKHOW
EV DVLIXUH SUHVWDUHD VHUYLFLXOXL GH VDOXEUL]DL
FRQWUDFWXDOH uL FX UHVSHFWDUHD SUH]JHQWXOXL UHJXO
uL QRUPDWLYHORU WHKQLFH vQ YLJRDUH

FV SO WHDVF GHVS JXELUL SHUVRDQHORU IL]JLFH VDX MX
SURYRFDWH GLQ FXOS LQFOXVLY SHQWUX UHVWULF LLOH |
DIODWH vQ SHULPHWUXO JRQHORU GH SURWHF LH LQVWLWXI
GV SO WHDVF GHVS JXELUL SHQWUX VQWUHUXSHUHD Q
VHUYLFLXOXL uL V DFRUGH ERQLILFD LL SURFHQWXDOH GL¢
vQ FD]XO SUHVW ULL VHUYLFLXOXL VXE SDUDPHWULL GH FD
FRQWUDFWHOH GH SUHVWDUH

HV IXUQL]JH]H OXQLFLSLXOXL ) OWLFHQL UHVSHFWLY ¢
VROLFLWDWH 0L V DVLIJXUH DFFHVXO OD GRFEXPHQWHOH uL
SUHVWHD] VHUYLFLXO GH VDOXEUL]DUH vQ FRQGL LLOH OH
v vQFKHLH FRQWUDFWH GH DVLIJXUDUH SHQWUX SDJXEF
HISORDWDW vQ GHVI uXUDUHD DFWLYLW LORU

JV GHLQ WRDWH DYL]JHOH DFRUGXULOH DXWRUL]D LLOH
DFWLYLW LORU VSHFLILFH VHUYLFLXOXL GH VDOXEUL]DU
YLIJRDUH



KV UHVSHFWH DQJDMDPHQWHOH ID GH XWLOL]JDWRUL
SUHVWDUH D VHUYLFLXOXL GH VDOXEUL]DUH

LV SUHVWH]H VHUYLFLXO GH VDOXEUL]DUH OD WR L XWLOI
SHQWUX FDUH DUH KRW UKkUH GH GDUH vQ DGPLQLVWUDUH
JHVWLXQLL V FROHFWH]H VOQWUHDJD FDQWLWDWH GH GHU
VWDUH GH FXU HQLH VSD LXO GHVWLQDW GHSR]JLW ULL U
GRPHQLXO SXEOLF

MV GRWH]H SXQFWHOH GH FROHFWDUH FX UHFLSLHQWH ul
VXILFLHQWH FX UHVSHFWDUHD QRUPHORU vQ YLJRDUH

NV LQ OD ]JL VPSUHXQ FX OXQLFLSLXO ) OWLFHQL HYLG
FX GL 1 U FRQWUDFWH GH SUHVW UL VHUYLFLL vQ YHGHUH
GLQ EXJHWXO ORFDO SH ED]D WD[HORU ORFDOH LQVWLWXLW
OV UHVSHFWH LQGLFDWRULL GH SHUIRUPDQ VWDELOL L
DGPLQLVWUDUH VDX SULQ FRQWUDFWXO GH GHOHJDUH D J
GH VDUFLQL DO VHUYLFLXOXL GH VDOXEUL]DUH V VvPEXQ
FDOLWDWHD VHUYLFLLORU SUHVWDWH

PV DSOLFH PHWRGH SHUIRUPDQWH GH PDQDJHPHQW F
UHGXFHUHD FRVWXULORU VSHFLILFH GH RSHUDUH

QV GRWH]H XWLOL]DWRULL FX PLMORDFHOH QHFHVDUH FR
VWDELOLWH GH SUH]JHQWXO UHJXODPHQW

RV YHULILFH VWDUHD WHKQLF D UHFLSLHQWHORU GH FRO
FHOH FDUH SUH]LQW GHIHF LXQL VDX QHHWDQUGHLW L vQ
VHVL]DUH

SV DVLIJXUH FXU HQLD 4L LJLHQD F LORU SXEOLFH D

WUDQVSRUW vQ FRPXQ

TV DVLJXUH FXU DUHD GL WUDQVSRUWXO ] SH]JLL GH SH |
PLMORDFHORU GH WUDQVSRUW vQ FRPXQ GH OD WUHFHULC
OH PHQ LQ vQ IXQF LXQH SH WLPS GH SROHL VDX GH VQJKH
UV DVLJIJXUH GHVI 4XUDUHD FRUHVSXQ] WRDUH D RSHUD L
GHUDWL]DUH FRQIRUP SURJUDPXOXL XQLWDU GH DF LXQF
DGPLQLVWUD LHL SXEOLFH ORFDOH D PXQLFLSLXOXL )DOWLI
VV IDFWXUH]H VHUYLFLLOH SUHVWDWH OD WDULIH OHJDO
WV vQILLQ H]JH DFWLYLWDWHD GH GLVSHFHUDW GL GH vVQUH
XQ SURJUDP GH IXQF LRQDUH SHUPDQHQW

XV VQUHJLVWUH]H WRDWH UHFODPD LLOH 4L VHVL] ULOH X
V LD P VXULOH GH UH]JROYDUH FH VH LPSXQ 1Q UHJLVWUX
UL SUHQXPHOH SHUVRDQHL FDUH D UHFODPDW 4L DOH FHO
DGUHVD UHFODPDQWXOXL GDWD (L RUD UHFODPD LHL GDW
RUGLQH DO UHFODPD LHL FDUH YD IL FRPXQLFDW SHWHC
RSHUDWRUXO DUH REOLJD LD V U VSXQG vQ WHUPHQ GH F
VQUHJLVWUDUHD DFHVWRUD

YV LQ HYLGHQ D JHVWLXQLL GHGHXULORU 4L V UDSRU\
FRPSHWHQWH VLWXD LD FRQIRUP UHJOHPHQW ULORU vQ YLJ

6(& ,81(9% '"UHSWXULOH 0L REOLJD LLOH XWLOL]DWRULORU
$UW

$X FDOLWDWHD GH XWLOL]DWRUL EHQHILFLDULL LQGLYL
LQGLUHF L DL VHUYLFLXOXL GH VDOXEUL]DUH



'UHSWXO | U GLVFULPLQDUH GH DFFHV OD VHUYLFLXO
D DFHVWXLD SUHFXP 4L OD LQIRUPD LLOH SXEOLFH HVWH J|
$UW
SWLOL]DWRULL DX XUP WRDUHOH GUHSWXUL
DV XWLOL]H]H OLEHU GL QHGLVFULPLQDWRULX VHUYLFLX
FRQWUDFWXOXL FRQWUDFWXOXL GH SUHVWDUH
EV VROLFLWH UL V SULPHDVF vQ FRQGL LLOH OHJLL UL L
GHVS JXELUL VDX FRPSHQVD LL SHQWUX GDXQHOH SURYRF
SULQ QHUHVSHFWDUHD REOLJD LLORU FRQWUDFWXDOH DV.
VHUYLFLL LQIHULRDUH FDOLWDWLY UL FDQWLWDWLY SD
FRQWUDFW VDX SULQ QRUPHOH WHKQLFH vQ YLJRDUH
FV VHVL]H]H DXWRULW LORU DGPLQLVWUD LHL SXEOLFH O
UL FHOHL FRPSHWHQWH RULFH GHILFLHQ H FRQVWDWDW
VDOXEUL]DUH GL V IDF SURSXQHUL YL]KQG vQO WXUDUHI
DFWLYLW LL 4L FUHGWHUHD FDOLW LL VHUYLFLXOXL
GV VH DVRFLH]H vQ RUJDQL]D LL QHJXYHUQDPHQWDO
SURPRYDUHD GL VXV LQHUHD LQWHUHVHORU SURSULL
HV SULPHDVF GL V XWLOL]JH]H LQIRUPD LL SULYLQG VHUYL
GHFL]LLOH OXDWH vQ OHJ WXU FX DFHVW VHUYLFLX GH F
) OWLFHQL $ 156 & VDX RSHUDWRU GXS FD]
Y, ILH FRQVXOWD L GLUHFW VDX SULQ LQWHUPHCG
QHIJXYHUQDPHQWDOH UHSUH]J]HQWDWLYH vQ SURFHVXO Gt
GHFL]JLLORU VWUDWHJLLORU UL UHJOHPHQW ULORU SUL
VHUYLFLXOXL GH VDOXEUL]DUH
JV VH DGUHVH]H LQGLYLGXDO RUL FROHFWLY SULQ L
UHSUH]JHQWDWLYH DXWRULW LORU DGPLQLVWUD LHL SXEOI
VDX FHQWUDOH RUL LQVWDQ HORU MXGHF WRUHUWL vQ Y
XQXL SUHMXGLFLX GLUHFW RUL LQGLUHFW
KV OL VH SUHVWH]H VHUYLFLXO GH VDOXEUL]DUH vQ FRQG
DO FHORUODOWH DFWH QRUPDWLYH vQ YLIJRDUH OD QLYHO:
LV FRQWHVWH IDFWXULOH FKQG FRQVWDW VvQF OFDUHD SU|
MV SULPHDVF U VSXQV vQ PD[LPXP GH JLOH OD VH\
RSHUDWRUXOXL VDX DXWRULW LORU DGPLQLVWUD LHL S
)DOWLFHQL 4L FHQWUDOH FX SULYLUH OD QHVQGHSOLQLUHD
NV ILH GRWD L GH RSHUDWRU vQ FRQGL LLOH SUH]J]HQWXO
GH FROHFWDUH DGHFYDWH PLMORDFHORU GH VQF UFDUH uL
OXWLOL]DWRULORU OH HVWH JDUDQWDW GUHSWXO GH DFFH
XWLOL]DUH D DFHVWRUD
$UW
SWLOL]DWRULL DX XUP WRDUHOH REOLJD LL
DV UHVSHFWH SUHYHGHULOH SUH]JHQWXOXL UHJXODPHQW
SUHVWDUH D VHUYLFLXOXL GH VDOXEUL]DUH
EV DFKLWH vQ WHUPHQHOH VWDELOLWH REOLJD LLOH G
SUHYHGHULOH FRQWUDFWXOXL GH SUHVWDUH D VHUYLFLXO
WD[D GH VDOXEUL]DUH DSUREDW GH OXQLFLSLXO ) OW
EHQHILFLD] GH SUHVWDUHD DFWLYLW LL I U FRQWUDFW
FV DVLJXUH DFFHVXO XWLODMHORU GH FROHFWDUH D
FROHFWDUH



GV H[HFXWH RSHUD LXQHD GH FROHFWDUH vQ UHFLSLHQ
SXQFWHOH GH FROHFWDUH vQ FRQIRUPLWDWH FX VLVWH
DXWRULWDWHD DGPLQLVWUD LHL SXEOLFH ORFDOH D PXQ
XPHG D GHGHXULORU YD IL GHSXV vQ VDFL GH SODVWLF
FROHFWDUH

HVY FROHFWH]H VHSDUDW SH WLSXUL GH PDWHULDOH GH
GLQ DFWLYLW LOH SH FDUH OH GHVI URDU vQ UHFLSLF
FRUHVSXQ] WRU 4L DPSODVDWH GH RSHUDWRUXO VHUYLFLX
VSHFLDO DPHQDMDWH GH DXWRULWDWHD DGPLQLVWUD LHL
)DOWLFHQL

| V. DSOLFH P VXUL SULYLQG GHUDWL]DUHD UL GH]LQVHF L
ORFDO UL GH GLUHF LD GH V Q WDWH SXEOLF WHULWRULDC
JV DFFHSWH OLPLWDUHD WHPSRUDU D SUHVW ULL VHUYLI
XQRU OXFU UL SUHY ]XWH vQ SURJUDPHOH GH UHDELOLWDU
LQIUDVWUXFWXULL WHKQLFR HGLOLWDUH

KV UHVSHFWH QRUPHOH GH LJLHQ uL V Q WDWH SXEOL
QRUPDWLYH vQ YLJRDUH

LV VQFKHLH FRQWUDFWH SHQWUX SUHVWDUHD XQHL DI
VDOXEUL]DUH QXPDL FX RSHUDWRUXO F UXLD DXWRULWDWH
D PXQLFLSLXOXL )DOWLFHQL L D DWULEXLW vQ JHVWLX!
GHOHJDW DFWLYLWDWHD UHVSHFWLY

MV PHQ LQ vQ VWDUH GH FXU HQLH VSD LLOH vQ FDUH VH
UHFLSLHQWHOH vQ FDUH VH GHSR]JLWHD] GHUHXULOH PXQLF
NV H[HFXWH RSHUD LXQHD GH GHYHUVDUH DEDQGRQDUH D
GH FROHFWDUH vQ FRQGL LL GH PD[LP VLJXUDQ GLQ SXQF
SRSXOD LHL GL DO SURWHF LHL PHGLXOXL DVWIHO VvQFkW
PLURV QHSO FXW UL U VSKQGLUHD GH GHGHXUL

OV QX LQWURGXF vQ UHFLSLHQWHOH GH FROHFWDUH GH{
UHJLP VSHFLDO SHULFXORDVH WR[LFH H[SOR]LYH DQ
FRQVWUXF LL GLQ WRDOHWDUHD SRPLORU VDX FXU DUHD
RUL SURYHQLWH GLQ GLYHUVH SURFHVH WHKQRORJLFH FDU
VSHFLDOH DXWRUL]DWH GH GLUHF LLOH VDQLWDUH YHWF
PHGLX

PV DVLJXUH FXU HQLD LQFLQWHORU SURSULL SUHFXP
LPRELO UL GRPHQLXO SXEOLF SkQ OD OLPLWD GH SU
DGPLQLVWUD LHL SXEOLFH ORFDOH D PXQLFLSLXOXL )D
VDOXEUL]DUHD VSD LLORU DIODWH vQ SURSULHWDWHD SXEC
QV DVLJXUH FXU HQLD ORFXULORU GH SDUFDUH SH FDU
GRPHQLXO SXEOLF GDF HVWH FD]XO GL V QX HIHFWXH]H
VFXUJHUHD XOHLXULORU FDUEXUDQ LORU GL OXEULILDQ L«
VS ODUHD DXWRYHKLFXOHORU

RV QX DUXQFH GHGHXUL UL RELHFWH GH X] FDVQLF SH VWU
YLUDQH VDX vQ ORFXUL SXEOLFH

SV GHSXQ KKUWLLOH 4L UHVWXULOH P UXQWH GH DPEDODI
XWLOL] ULL PLMORDFHORU GH WUDQVSRUW GL D DFWLYLW L
vVQ FRUXULOH GH KkUWLL DPSODVDWH GH RSHUDWRU GH L
DVHPHQHD ORFXUL



TV PHQ LQ FXU HQLD SH WURWXDUH SH SDUWHD FDUR
GUXPXOXL SH SRU LXQHD GLQ GUHSWXO FRQGRPLQLXOXL
SDUFDUH SH FDUH OH IRORVHVF

uv vQGHS UWH]H ] SDGD uL JKHD D GH SH WURWXDUHOH C
FDUH ORFXLHVF

vVV S VWUH]H FXU HQLD SH DUWHUHOH GH FLUFXOD LH vQ
SDUFXUL ORFXUL GHMRDF SHQWUX FRSLL oL vQ DOWH ORF>

&$3,72/8/ ,9 'HWHUPLQDUHD FDQWLW LORU GL YROXPXO)
SUHVWDWH
$UW
/D VQFKHLHUHD FRQWUDFWXOXL GH SUHVW UL VHUYLFLL
PHQ LRQD vQ FRQWUDFW FDQWLW LOH GH GHUHXUL FH XUPF
iIQ FD]XO DVRFLD LLORU GH SURSULHWDUL ORFDWDUL VD
SURSULHWDWH JRVSRG ULL LQGLYLGXDOH FRQWUDFWXO V
GH SHUVRDQH FDUH DX DGUHVD FX DFHODUGL FRG SRGUWDO
iQ FDGUXO FRQWUDFWHORU VQFKHLDWH FX XWLOL]DWRL
QRUPDWLYHOH UL WDULIHOH OHJDOH YDODELOH OD GDWD v
&RQWUDFWHOH GH SUHVW UL VHUYLFLL VH YRU VQFKHLD
XWLOL]DWRUL
DSURSULHWDUL GH JRVSRG ULL LQGLYLGXDOH VDX UHSUHI]H
EDVRFLD LL GH SURSULHWDUL ORFDWDUL SULQ UHSUH]HQW
FRSHUDWRUL HFRQRPLFL
GLQVWLWX LL SXEOLFH
$UW
iQ YHGHUHD GRW ULL SXQFWHORU GH FROHFWDUH FX
SHQWUX FROHFWDUHD VHSDUDW D GHGHXULORU PHQDMHU
SURGXF WRULL GH GHUHXUL RSHUDWRULL VPSUHXQ FX
SXEOLFH D PXQLFLSLXOXL )DOWLFHQL YRU VWDELOL SH ED]
LQGLFLL GH JHQHUDUH D DFHVWRU GHUHXUL SH FDWHJR
PDWHULDOH
3HQWUX GHGHXULOH SURYHQLWH GH OD RSHUDWRULL HFF
SURGXVH WLSXO DFHVWRUD FRPSR]L LD PRGXO GH WUDW
PRGXO GH GHSR]JLWDUH YRU IL FHOH PHQ LRQDWH vQ DXWRL
DXWRULW LOH FRPSHWHQWH
'HWHUPLQDUHD FDQWLW LORU GH GHUHXUL SULPLWH ¢
UHVSHFWLY HOLPLQDUH VH IDFH QXPDL SULQ FKQW ULUH
3HQWUX GHGHXULOH GLQ FRQVWUXF LL SURYHQLWH GH
YROXPXOXL DFHVWRUD VH YD IDFH HVWLPDWLY
$UW
3HQWUX DFWLYLW LOH GH P WXUDW VS ODW VWURSLW
FDQWLWDWHD SUHVWD LLORU VH VWDELOHUWH SH ED]D VXS
DFHVWHD VXQW WUHFXWH vQ FDLHWXO GH VDUFLQL
3HQWUX FXU DUHD GL WUDQVSRUWXO ] SHJLL 4L DO JKF
PHQ LQHUHD vQ IXQF LXQH D DFHVWRUD SH WLPS GH SROHL
UHDOL]HD] SH ED]D VXSUDIH HORU GHJDMDWH FDQWLW L«
WUDWDPHQW SUHYHQWLY VPSRWULYD GHSXQHULL ] SHJLL uL
SHSUH]JHQWDQWXO DXWRULW LL DGPLQLVWUD LHL SXE¢
)YDOWLFHQLYD FRQWUROD SULQ VRQGDM GL VDX FD XUPDUH



SRSXOD LHL DFWLYLWDWHD GHSXYV GH RSHUDWRU LDU
QHFRQIRUPLW L VH VQFKHLH XQ SURFHV YHUEDO GH FRQVYV
OXFU ULL VDX FDOLWDWHD QHFRUHVSXQ] WRDUH D DFHVWHI
3H ED]D SURFHVXOXL YHUEDO GH FRQVWDWDUH DXWRUL
ORFDOH D PXQLFLSLXOXL )DOWLFHQL DSOLF SHQDOLW LO
GHOHJDUH D JHVWLXQLL VvQFKHLDW FX RSHUDWRUXO DF
SURFHQWXDOH GLQ YDORDUHD OXQDU WRWDO D FRQWUDF\
$UW
SHQWUX DFWLYLWDWHD GH GH]JLQVHF LH GH]LQIHF LH UL G|
SUHVWD LORU VH IDFH vQ IXQF LH GH GR]D 4L GH UH HWI
VXSUDID VDX GH YROXP

&$3,72/8/ 9 ,QGLFDWRUL GH SHUIRUPDQ UL GH HYDOXDUH
GH VDOXEUL]DUH $QH[D QU
$UW

&RQVLOLXO ORFDO DO OXQLFLSLXOXL ) OWLFHQL VWL
LQGLFDWRULORU GH SHUIRUPDQ DL VHUYLFLXOXL GH VDO
RSHUDWRUXOXL vQ FD] GH QHUHDOL]DUH GXS GH]EDWHUHD

,QGLFDWRULL GH SHUIRUPDQ DL VHUYLFLXOXL GH VDC
FDLHWXO GH VDUFLQL SUHFXP (UL vQ KRW UKUHD GH GI
FRQWUDFWXO GH GHOHJDUH D JHVWLXQLL VHUYLFLXOXL GH

$XWRULWDWHD DGPLQLVWUDWLHL SXEOLFH ORFDOH D
UHVSRQVDELOD GH VWDELOLUHD QLYHOXULORU GH FDOLWD
FH WUHEXLH vVQGHSOLQLWH GH RSHUDWRUL DVWIHO VvQFK
UHDOL]DUHD LQWHORU RELHFWLYHORU FRQIRUP OHJLVOD
JHVWLRQ ULL GHUHXULORU

$XWRULWDWHD DGPLQLVWUDWLHKQESKESL¥FB PEWREHQD
SHQDOLW L FRQWUDFWXDOH RSHUDWRUXOXL VHUYLFLXOXL
DFHVWD QX SUHVWHD] VHUYLFLXO OD SDUDPHWULL GH HIL
REOLJDW RUL QX UHVSHFW LQGLFDWRULL GH SHUIRUPDQ I
$UW

,QGLFDWRULL GH SHUIRUPDQ VWDELOHVF FRQGL LLOH
RSHUDWRUL SHQWUX DVLJXUDUHD VHUYLFLXOXL GH VDOXE
oD
DFRQWLQXLWDWHD GLQ SXQFW GH YHGHUH FDQWLWDWLY ulL
EDWLQJHUHD RELHFWLYHORU GL LQWHORU SHQWUX FDU
SXEOLFH ORFDOH D PXQLFLSLXOXL )DOWLFHQL HVWH UHVSR
FSUHVWDUHD VHUYLFLXOXL SHQWUX WR L XWLOL]DWRULL G
GDGDSWDUHD SHUPDQHQW OD FHULQ HOH XWLOL]DWRULOR
HH[FOXGHUHD RULF UHL GLVFULPLQ UL SULYLQG DFFHVXO O
| UHVSHFWDUHD UHJOHPHQW ULORU VSHFLILFH GLQ GRPHQ
V QW LL SRSXOD LHL
J LPSOHPHQWDUHD XQRU VLVWHPH GH PDQDJHPHQW DO FD
V QW LL 4L VHFXULW LL PXQFLL
$UW
,QGLFDWRULL GH SHUIRUPDQ WUHEXLH V DVLJXUH HYDOXI
FX SULYLUH OD XUP WRDUHOH DFWLYLW L
DFRQWUDFWDUHD VHUYLFLXOXL GH VDOXEUL]DUH
EP VXUDUHD IDFWXUDUHD 4L VQFDVDUHD FRQWUDYDORULL



FVQGHSOLQLUHD SUHYHGHULORU GLQ FRQWUDFW FX SUIL
HIHFWXDWH
GPHQ LQHUHD XQRU UHOD LL HFKLWDELOH VQWUH RSHUDW!|
UDSLG UL RELHFWLY D SUREOHPHORU FX UHVSHFWDUHD G
UHYLQ ILHF UHL S U L
HVROX LRQDUHD vQ WLPS XWLO D UHFODPD LLORU XWLOL]!
GH VDOXEUL]DUH
| SUHVWDUHD VHUYLFLXOXL GH VDOXEUL]DUH SHQWUX WR
DGPLQLVWUDWLY WHULWRULDOH SHQWUX FDUH DUH KRW Uk
FRQWUDFW GH GHOHJDUH D JHVWLXQLL
J SUHVWDUHD GH VHUYLFLL FRQH[H VHUYLFLXOXL GH \
FRQVXOWDOQ
KDWLQJHUHD LQWHORU SULYLQG JHVWLRQDUHD GHUHXULO
$UW
IQ YHGHUHD XUP ULULL UHVSHFW ULL LQGLFDWRULORU GF
VDOXEUL]DUH WUHEXLH V DVLJXUH
DJHVWLXQHD VHUYLFLXOXL GH VDOXEUL]DUH FRQIRUP SUHY
EJUDGXO DVLJXU ULL FROHFW ULL VHSDUDWH D GHUHXULOR
FJUDGXO DVLJXU ULL FX UHFLSLHQWH GH FROHFWDUH D SUF
GHYLGHQ D FODU 4L FRUHFW D XWLOL]DWRULORU
HVvQUHJLVWUDUHD DFWLYLW LORU SULYLQG P VXUDUHD
VQFDVDUHD FRQWUDYDORULL VHUYLFLLORU HIHFWXDWH
| VQUHJLVWUDUHD UHFODPD LLORU GL VHVL] ULORU XWLOL]ED
DFHVWRUD
$UW
iIQ FRQIRUPLWDWH FX FRPSHWHQ HOH GL DWULEX LLOH OH
OXQLFLSLXOXL ) OWLFHQL SUHFXP UL $156 & DX DFFHV
QHFHVDUH VWDELOLULL
DPRGXOXL GH DSOLFDUH D OHJLVOD LHL GL D QRUPHORU HP
EPRGXOXL GH UHVSHFWDUH UL VQGHSOLQLUH D REOLJD LLO
FFDOLW LL GL HILFLHQ HL VHUYLFLLORU SUHVWDWH OD QL°
VWDELOL L vQ FRQWUDFWHOH GLUHFWH VDX vQ FRQWUDFWH
GPRGXOXL GH DGPLQLVWUDUH H[SORDWDUH FRQVHUYDUH
GH]YROWDUH (L VDX PRGHUQL]DUH D VLVWHPHORU SXEOLF
XUEDQ VQFUHGLQ DW SULQ FRQWUDFWXO GH GHOHJDUH D .
HPRGXOXL GH IRUPDUH UL VWDELOLUH D WDULIHORU SHQWU
| UHVSHFW ULL SDUDPHWULORU FHUX L SULQ SUHVFULS L
PHWRGRORJLFH
&$3,72/8/ 9, 'LVSR]L LL WUDQ]JLWRULL 4L ILQDOH
$UW
BUHJHQWXO UHJXODPHQW FXSULQGH FRQWUDYHQ LLOH
VDOXEUL]DUH SHQWUX XWLOL]DWRUL SHUVRDQH IL]JLFH ul
RSHUDWRUL FX VSHFLILFDUHD DFHVWRUD UL D FXDQWXPXO)
&RQVWDWDUHD FRQWUDYHQ LLORU UL DSOLFDUHD VDQ
SHUVRDQHOH VPSXWHUQLFLWH GLQ FDGUXO OXQLFLSLXOXL
IQF OFDUHD GH F WUH RSHUDWRUL GL XWLOL]DWRUL St
REOLJD LLORU SUHY ]XWH vQ SUHJHQWXO UHJXODPHQW FI
VDQF LRQHD] FX DYHUWLVPHQW VDX FX DPHQG FRQIRUP $



1HLQGHSOLQLUHD GH F WUH RSHUDWRU D LQGLFDWRUL
SULYLQG FROHFWDUHD VHOHFWLYD VH SHQDOL]HD]D FX V.
HFRQRPLD FLUFXODUD SHQWUX FDQWLWDWLOH GH GHVHX
GHSR]LWDWH FDUH GHS SHVF FDQWLWDWLOH FRUHVSXC
SHUIRUPDQE&ED
$UW
SBUHYHGHULOH SUHJ]HQWXOXL UHJXODPHQW YRU IL DFWXDOL
GH QDWXU WHKQLF WHKQRORJLF 4L OHJILVODWLY SU
$ 156 &
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OQOGLFDWRU
ZRQWUDFWDUHD VHUYLF
D I1XPDUXO GH VROLFLWDUL GH UPEXODWDWLUMN D SDUDRH\
GH FDOLWDWH DL DFWLYLWDWLL BUHVWDWH UH]ROYDWH| U
QXPDUXO WRWDO GH FHUHUL GH LPEXODWOWLUH D DFWLL\
FDWHJRULL GH DFWLYLWDWL
E 3URFHQW SRSXODWLH FROQHFWOWD D VHUYLELLOH GH |FR
GLQ PXQLFLSLXOXL )DOWLFHOL
F $VLJXUDUHD VHUYLFLLORU GH [FROHFWDUH VHSDUDWD |LO
FLSLXOXL )DOWLFHOL
0 VXUDUHD GL JHVWLXQHD FDOWL
D IXP UXO GH UHFLSLHOWH GH SUHFROHEWDUH|GLVWULEXL'
WLSXUL VL GLPHQVLXQL FD XUPDUH D|VROLFLW|ULORU UDS
QXP UXO WRWDO GH VROLFLW UL
E 1XP UXO DQXDO GH VHVL] UL ALQ SDUWHD DJHQ LORU| G
SURWHF LD PHGLXOXL UDSRUWDW|OD OXPDlUXO WRWpPO GlH
GLQO SDUWHD DXWRULWDWLORU FHQWUDOH VL ORFDOH
F 1XP UXO DQXDO GH VHVL] UL dLQ 9DUWHD D|JHQ LORU| G
V Q WDWH SXEOLF UDSRUWDW OD|QXPDUXO|WRWDO GH VHVL
SDUWHD DXWRULWDWLORU FHQWUDOH VL ORFDOM
G 1XP UXO GH UHFODPD LL UH]RONVDWH SULYLQOG FDQWLW[DW
VHUYLFLL SUHVWDWH UDSRUWDW| oD WRWDOXO| UHFlODPDW!
FDQWLWDWLOH GH VHUYFLL SUHVWWDWH SH WLEXUL|GH DF\
FDWHJRULL GH XWLOL]DWRUL
H 3URFHQWXO GH VROLFLWDUL GH o0 OLW G |FDUH DXx|IR
JROYDWH LQ PDL SXWLQ GH JLOH [oXFUDWRPUH
| &DQWLWDWHD GH GHVHXUL FROHFWbDWD VHSOUDW| UDSRU
FDQWLWDWHD WRWDOD GH GHVHXUL PxOLFLSDOH FRAHEWDW
J &DQWLWDWHD WRWDOD GH GHVHXUL VRUWDWH VL YDIOR
UDSRUWDWD OD FDQWLWDWHD WRWDODP GH|GHVHXUL| PXQILFI
OHFWDWH
K 3HQDOLWDWLOH FRQWUDFWXDOJH WRWDOH DSODLFDWH GlH |
SXEOLFD ORFDOD D PXOQLFLSLXAXL )JDOWLFHOL uUDsSrRUWD
YDORDUHD SUHVWDWLHL SH DFEWLlYLWOWL
L &DQWLWDWHD GH GHVHXUL FROHFWDWD GLD ORFxXULOF
PHQDMDWH UDSRUWDWD OD FDQWIWDWHD WRWDPD GH GHYVH:
LSDOH FROHFWDWH
M I1XP UXO GH UHFODPD LL UHJROYDWH SULNVLQG| FDOLWDWHTI
WDWLL SUHVWDWH UDSRUWDW OD QXPDUXO WRWDO GH| U
SULYLOG FDOLWDWHD DFWLYLWDWLL SUHVWDWH| SH [WLSXUL
VL FDWHJRULL GH XWLOL]DWRUL




N 3URFHQWXO GH VROLFLWDUL GH OD|OLWHUD |[M UH]ROYD)
SXWLQ GH JLOH FDOHQGDULVWLFH

O 9DORDUHD UH]XOWDWD GLQ YDPRUL{ILFDUHD GHVH[XULJQRU
ELOH UDSRUWDWD OD YDORDUHD | WRWDOD|DIHUHQW[D DFWL
FROHFWDUH D GHVHXULORU WRWDO IDFWXUDW

5DVSXQVXUL OD VROLFLWDULO

D 1XP UXO GH VHVL]DUL VFULVH UDSRUWDW OD| QXP[DUXO® W
GH XWLOL]DWRUL SH DFWLYLWDWL VL FDWHJRUUL GH|XWLPL]
E 3URFHQWXO GLQ WRWDOXO GH |[OD QLW |p OD FDUH V D L
LOQWU XQ WHUPHQ PDL PLF GH GH JLOH FDOHQGIDULMWLFH

F 3URFHQWXO GLQ WRWDOXO GH|OD LW (D OD FDUH V|D

LOQOWHPHLDW

,QGLFDWRUL

,QGLFDWRUL JDUDQWLSUHVWDUH D VHUYLFLX

D 1XP UXO GH VHVL] UL VFULVH $ULYLQG QHUHNVNSHFWDUHD
F WUH RSHUDWRU D REOLJD LLORU GLQ|OLFHQ

E QXP UXO GH vQF OF UL DOH REOLJD] LLORU RBPHUDWRUKO.
]XOWDWH GLQ DQDOL]JHOH dL FRQWURDPHOH RUJPQLV|IPHORU
,QGLFDWRUL D F URU QHUHVSHFWDUH DWUDJH SHQD

D 1XP UXO GH XWLOL]DWRUL FDUH DX| SULPLW GHVS|JXELUL
WRUDWH FXOSHL RSHUDWRUXOXL [VDX [GDF |V DX vVPEROQ [YL\
FDX]D QHUHVSHFW ULL FRQGL LLORU GH SUHVWD|UH D(DFWLYI
E 9DORDUHD GHVSDJXELULORU DFRUGPpWH |GH R[SHUDQDWRU| St
VLWXDWLLOH GH OD OLW D UDSRPYPwDWD OD YDQRDUHD WRW
DIHUHQWD DFWLYLWDWLL

F 1XPDUXO GH QHFRQIRUPLWDWL|[FRQYWDWDWH GH PXWRUL
SXEOLFD ORFDOD D PXQLFLSLXOXLY )DOWLFH|QL
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SUHYHGHULOH SUH]JHQWXOXL UHJXODPHQW VH L
SXEOLF GLQ OXQLFLSLXOXL )DOWLFHQL

SUHIHQWXO UHJXODPHQW VWDELOHUWH FDGU
GHVI 0XUDUHD VHUYLFLXOXL GH LOXPLQDW SXEOL
FRQGL LLOH FH WUHEXLH VQGHSOLQLWH SHQWUX I
SHUIRUPDQ FRQGL LLOH WHKQLFH UDSRUWXULC
OXQLFLSLXOXL )DOWLFHQL

SUHYHGHULOH SUH]JHQWXOXL UHJXODPHQW VH
SURLHFWDUHD HIHFXWDUHD UHFHS LRQDUHD
FRPSRQHQWHORU VLVWHPXOXL GH LOXPLQDW SXEC

2SHUDWRULL VHUYLFLXOXL GH LOXPLQDW SXE
SURSULHWDWH RUJDQL]DUH UL GH PRGXO vQ FD
VHUYLFLXOXL vQ FDGUXO OXQLFLSLXOXL )DOWLFH
SUHIHQWXOXL UHJXODPHQW

&RQGL LLOH WHKQLFH uUuL LQGLFDWRULL GH SHU
UHJXODPHQW DX FDUDFWHU REOLJDWRULX

2ULFH GH]YROWDUH D UH HOHL HOHFWULFH G
LOXPLQDWXOXL SXEOLF VH IDFH FX UHVSHFWDUHD

$UW
'HVI t XUDUHD VHUYLFLXOXL GH LOXPLQDW SXEOLF
XQRU FHULQ H uL QHYRL GH XWLOLWDWH SXEOLF I
DULGLFDUHD JUDGXOXL GH FLYLOL]D LH D FR
EFUHUOWHUHD JUDGXOXL GH VHFXULWDWH L
FDGUXO FRPXQLW LL ORFDOH SUHFXP uL D JUDG
UXWLHUH oL SLHWRQDOH
FSXQHUHD vQ YDORDUH SULQ LOXPLQDW |
DUKLWHFWRQLFH 4L SHLVDJLVWLFH DOH ORFD
HYHQLPHQWHORU IHVWLYH uL D V UE WRULORU OH.
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GVXV LQHUHD uJuL VWLPXODUHD GH]JYROW UL
ORFDOLW LL

HIXQF LRQDUHD 0L H[SORDWDUHD vQ FRQ
LQIUDVWUXFWXULL DIHUHQWH VHUYLFLXOXL

SUW
1Q VHQVXO SUH]JHQWXOXL UHJXODPHQW WHUPHQLL
GXS FXP XUPHD]

DXWRULW L GH UHJOHPHQVSNWHR FLIRPSW W B QLD HL
5HJOHPHQWDUH SHQWUX 6HUYLFLLOH &RPXQLWDU
vQ FRQWLQXDUH $ 156 & UL $XWRULWDWHD 1D |
'RPHQLXO (QHUJLHL GHQXPLW vQ FRQWLQXDUH $

EDODVGLVSR]JLWLY PRQWDW vQ FLUFXLWXO GH I
PXOWRU O PSL FX GHVF UF UL DYKQG GUHSW VF
YDORDUHD QHFHVDU

EHQHILFLDUL DL VHUYLFLXOXIFRERHX QOWP LL@OMWO R
DQVDPEOXO ORU

FDUDFWHULVWLFLRWBRQWEHVHD GDWHORU 4L H
WHKQLF UHIHULWRDUH OD R LQVWDOD LH VDX OD

GLVSR]JLWLY FRUS GSDUIXPXQDAH LOXPLQDW F
GLVWULEX LD ILOWUDUHD VDX WUDQVPLVLD OXPLC(
O PSL F WUH H[WHULRU

HFKLSDPHQW GH PDWDWDWHXUD GL DQVDPEOXO L
VHUYHVF OD P VXUDUHD SDUDPHWULORU VHUYLFLX

HIHFW GH JURWVB@IIIWUH YL]XDO UHDOL]DW OL
YDORDUH IRDUWH PDUH D OXPLQDQ HL OD R DOWD

H[SORDWDUHD XWLOL]DUHD VLVWHMDQO/OP E®XLG
RSHUD LXQL GL DFWLYLW L H[HFXWDWH SHQWUX |
VHUYLFLXOXL GH LOXPLQDW SXEOLF vQ FRQGL LL
FRUHVSXQ] WRDUH

IDFWRU GH PHQ LQHUH D |0 RBFONXLXDXPQYRW 10
DO XQHL O PSL OD XQ PRPHQW GDW DO YLH LL VDC
IXQF LRQkKQG vQ FRQGL LLOH VSHFLILFDWH

IOX[ OXPL®RWLPHD GHULYDW GLQ IOX[XO HQHI
DF LXQHD VD OXPLQRDV DVXSUD XQXL REVHUYDWF

JUDG GH DVLJXUDUH Vv@LYXOQSB)DRAHQWXDO GH
IXUQL] ULL VHUYLFLXOXL QHFHVDU XWLOL]DWRUXC
vQ DQH[D OD FRQWUDFWXO GH IXUQL]DUH SUHVWDL

LJQLWBUVSR]JLWLY FDUH SURGXFH LPSXOVXUL
DPRUVH]H R ODPS FX GHVF UF UL U SUHVQF O]LU
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LOXPLQDWWSRUWXO GLQWUH IOX[XO OXPLQRV |
DULD UHVSHFWLY

LOXPLQDUHpPHHGILD DULWPHWLF D LOXPLQ UL
FDOFXO DYXW vQ YHGHUH

LOXPLQDUH PloQERD(PDL PLF YDORDUH D LOXPI
SH VXSUDID D GH FDOFXO DYXW vQ YHGHUH

LOXPLQDW D UKL@XFEMPOIDYXO GHVWLQDW SXQHU
PRQXPHQWH GH DUW VDX LVWRULFH RUL D XQRU F
VDX FXOWXUDO SHQWUX FRPXQLWDWHD ORFDO

LOXPLQDW RUQDPGXPLDOWXO ]JRQHORU GHVW
VSD LLORU GH DJUHPHQW SLH HORU WvVUJXULORU

LOXPLQDW RUQDPH Q@R QWK WHPSRUDU XW
V UE WRULORU GL DOWRU HYHQLPHQWH IHVWLYH

LOXPLQDW VWUDGID®DXBLBWW®DCO LORU GH DFFH

LOXPLQDW VWUDRGERPLOOWIXHOUF LORU GH FLUFXC

LQGLFDWRUL GH SHUIRUP®MUDRBBEWLNQWDL LVHUY
LOXPLQDW SXEOLF SUHVWDW SHQWUX FDUH VH VYV
GL SHQWUX FDUH VXQW SUHY ]XWH SHQDOL] UL vC
GHOHJDUH GH JHVWLXQH KRWDUDUH GH GDUH LQ D
ORU

LQGLFDWRUL GH SHUIRUPIDQUDPHWHUDXLL VHUY
LOXPLQDW SXEOLF SUHVWDW SHQWUX FDUH VH VW
XUP UL L OD QLYHOXO RSHUDWRULORU GL FDUH U]
GH UHWUDJHUH D OLFHQ HL GDU SHQWUX FDUH ¢
FRQWUDFWHOH GH GHOHJDUH GH JHVWLXQH KRWD
FD]XO QHUHDOL] ULL ORU

LQGLFH GH SUNHTWHUHD SUDJXOXL SHUFHS L
FRQGXFH OD RUELUHD LQFRQIRUWDELO FDUDFW
VXUVHOH GH OXPLQ DIODWH vQ FKPSXO YL]XDO v
FLLGH FLUFXOD LH

LOWHQVLWDWH OXPISRRIWXO, GLQWUH I0OX[XO C
HPLV GH VXUV (L XQJKLXO VROLG HOHPHQWDU SH

VOWUH LQBEQMDPEOXO GH RSHUD LL GH YROXF
SHULRGLF VDX QHSURJUDPDW vQ DFWLYLWDWHD C
PHQ LQHUHD vQ VWDUH WHKQLF FRUHVSXQ] WRDL
DOH LQVWDOD LLORU

O PSL FX GHVFQPSILD F URU HPLVLH OXPLQRD!
SULQWU R GHVF UFDUH HOHFWULF vQWU XQ JD] V
DPHVWHF GH PDL PXOWH JD]H UL VDX YDSRUL PHWLE
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O PSL FX LQFDQGHVPSBSQ D F URU HPLVLH OXP]
SURGXV FX ILODPHQWXO VvQF O]J]LW OD LQFDQGHVH
HOHFWULF

O PSL FX LOQFDQGHVFHQ G¥®XDOGBBQGHVFHQW
vQ EDORQXO GH FRQVWUXF LH VSHFLDO XQ PHGL
FUHHD] XQ FLFOX UHJHQHUDWLY DO ILODPHQWX
IXQF LRQDUH (UL SHQWUX UHDOL]DUHD XQXL IOX[ HI

O PSL FX LQFDQGHVFHQ FX XWLP$[ WFIX VEGBP
FHQWUDO O PSL RUQDPHQWDOH O PSL FX UHIOHF!

OLFHQ DFWXO WHKQLF GL MXULGLF HPLV GH §
UHFXQRDUWH FDOLWDWHD GH RSHUDWRU DO VHUYL
FDSDFLWDWHD GL GUHSWXO GH D SUHVWD DFHVW \

OXPLQDQ DUDSRUWXO GLQWUH LQWHQVLWDWH
HPLY GH F WUH RFKLXO REVHUYDWRUXOXL GuL VXSI

OXPLQDQ D PR [LPFHD PDL PDUH YDORDUH D OX|
VXSUDID D GH FDOFXO DYXW vQ YHGHUH

OXPLQDQ D RHGLMHGLD DULWPHWLF D OXPLQ
VXSUDID D GH FDOFXO DYXW vQ YHGHUH

OXPLQDQ D RWQLPHD PDL PLF YDORDUH D OXP
VXSUDID D GH FDOFXO DYXW vQ YHGHUH

QLYHO GH LOXPLQDUH QL YQHO HZHX O XoPQ. QWD G HDQ W
LOXPLQ ULL OXPLQDQ HL

RSHUDWRBHUVRDQ MXULGLF WLWXODU D
IXUQL]DUH SUHVWDUH HPLV GH DXWRULWDWHD FF

SXQFW GH GHOLPLWDUH vQ FD]XO VLVWHPHORI
LOXPLQDWXO SX@PWKO GH VHSDUDUH VQWUH VLV
HQHUJLHL HOHFWULFH GL VLVWHPXO GH LOXPLQE
SXQFWXO GH UDFRUG DO FDEOXULORU GH SOHFI
GLVWULEX LH

SXQFW GH GHOLPLWDUH vQ FD]XO VLVWHPHO
LOXPLQDWXO SXEOLF FKkW GL SHQWUX G LSWOQFMEXO
GH VHSDUDUH VQWUH VLVWHPXO GH GLVWULEX LH
LOXPLQDW SXEOLF FDUH VH VWDELOHGWH OD FOF
DOLPHQWDUH D FRUSXULORU GH LOXPLQDW SXEOLI

UDSRUW GH ]JRQ DOUWXBDW vwEWUH LOXPLQDUH
SRU LXQH GH P O LPH VDX PDL SX LQ GDF VSD L
GL GH DOWD D VHQVXULORU GH FLUFXOD LH aL LO
GH SH RO LPH GH P VDX MXP WDWH GLQ O LPHC
GDF DFHDVWD HVWH PDL PLF GH P

UHDELOLWDQMDPEOXO GH RSHUD LXQL HIHFW
HFKLSDPHQWH GL VDX LQVWDOD LL FDUH I U PR
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UHVWDELOHVF VWDUHD WHKQLF GL GH HILFLHQ D
FHO DYXW OD VQFHSXWXO GXUDWHL GH YLD
UH HD HOHFWULF GH MRDV WHQVLXQH GHVWL
DQVDPEOX GH SRVWXUL GH WUDQVIRUPDUH FXWLI
FRPDQG FRQWURO GL P VXU LQVWDOD LL GH OH.
LIRODWRDUH FOHPH DUP WXUL VWKOSL IXQGD LI
DFFHVRULL GHVWLQDWH H[FOXVLY LOXPLQDWXOXL
VHUYLFLX GH LOXPLRDPWLBXEDWH GH XWLOLWI
LQWHUHVY HFRQRPLF UL VRFLDO JHQHUDO DIODW
SXEOLFH ORFDOH FDUH DUH GUHSW VFRS DVLJ;
FLUFXOD LH DXWR DUKLWHFWXUDO SLHWRQDO RI
VLVWHP GH GLVWULEX LH D HQRW DIOHIW BI\Y HBDWILL
GH LQXWH GH XQ RSHUDWRU GH GLVWULEX LH FD
LQFOXVLY HOHPHQWH GH VXV LQHUH 4L GH SURWH
SRVWXUL GH WUDQVIRUPDUH GL DOWH HFKLSDPHC
VOQWUH HOH FX WHQVLXQHD GH OLQLH QRPLQDO S
WUDQVPLWHULL HQHUJLHL HOHFWULFH GH OD UH F
SURGXF WRUL F WUH LQVWDOD LLOH SURSULL DOH
VLVWHP GH LOXPLQD@VBREOKFWHKQRORJLF
DPSODVDW vQWU R GLVSXQHUH ORJLF vQ VFRSXC
FRQIRUWDELO UL VDX IXQF LRQDO GL VDX HVWHWLTF
vQ FRQGL LL RSWLPH D XQHL DFWLYLW L VSHFWD
OXPLQRV HVWHWLF DUKLWHFWXUDO GL DOWHOH
HFKLSDPHQWH VSHFLILFH FDUH FXSULQGH
OLQLL HOHFWULFH GH MRDV WHQVLXQH VXEWHU
FRUSXUL GH LOXPLQDW FRQVROH GL DFFHVRULL
SXQFWH GH DSULQGHUH FXWLL GH GLVWULEX LH
HFKLSDPHQWH GH FRPDQG DXWRPDWL]DUH GL P
IXQGD LL HOHPHQWH GH VXV LQHUH D OLQLLOR!
FRQGXFWRDUH L]JRODWRDUH FOHPH DUP WXUL X
VXUV GH OXPLQ RERPASWXO VDX VXSUDID D FDL
RSWLFH vQ PRG X]XDO YL]JLELOH SURGXVH SULQ
HVWH FDUDFWHUL]DW SULQWU XQ DQVDPEOX
IRWRPHWULFH GL VDX PHFDQLFH
WDEORX HOHFWULF GH DOLPHQWDUH GLVWULE
DQVDPEOX IL]JLF XQLWDU FH SRDWH FRQ LQH GXS
SURWHF LH FRPDQG DXWRPDWL]DUH P VXU dGL FI
DFFHVXOXL DFFLGHQWDO GHVWLQDW VLVWHPXOXL
WHPSHUDWXUD GH FXORDUWHFRHHBDWWUD7 UDG
LQWHJUDO D F UXL FXORDUH SHUFHSXW GDWRUL
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PXOW vQ FRQGL LLOH GH REVHUYDUH SUHFL]DWH
GH FXORDUH GH DFHHDUGL VWU OXFLUH

XQLIRUPLWDWH JHQHUDO D LOXPIRUWXNO 8GI
LOXPLQDUHD PLQLP (4L LOXPLQDUHD PHGLH DPE
VXSUDID D GH FDOFXO

XQLIRUPLWDWH JHQHUDO D OXPDRORQWHNXO 8Gl
OXPLQDQ D PLQLP UL OXPLQDQ D PHGLH DPEHC
VXSUDID D GH FDOFXO

XQLIRUPLWDWHD ORQJLWXGLQDO UDSBXKRMQD G |
OXPLQDQ D PLQLP G4L OXPLQDQ D PD[LP DPEHOH
GH FLUFXOD LH DO JRQHL GH FDOFXO GL vQ GLUH
UXWLHU

XWLOL]DIWRWRULWDWHD DGPLQLVWUD LHL SXE(
UHSUH]JHQWDQW DO FRPXQLW LL ORFDOH

JRQ DO WXUD¥SUDID D GLQ YHFLQ WDWHD LP
FLUFXOD LH DIODW vQ FKkPSXO YL]XDO DO REVHUY

& 1 5 ,&RPLWHWXO 1D LRQDO 5RPkQ GH ,OXPLQI

& , ( &RPLVLD ,QWHUQD LRQDO GH ,OXPLQDW

$UW

IQILLQ DUHD RUJDQL]DUHD FRRUGRQDUHD P
IXQF LRQ ULL VHUYLFLXOXL GH LOXPLQDW SXEOLF
SUHFXP udL vQILLQ DUHD GH]YROWDUHD PRGHL
H[ISORDWDUHD VLVWHPHORU GH LOXPLQDW SXEOLF
&RQVLOLXOXL /RFDO DO OXQLFLSLXOXL )DOWLFHQL

&RQVLOLXO /RFDO DO OXQLFLSLXOXL )DOWLFHQ/!
VHUYLFLXOXL GH LOXPLQDW SXEOLF SH FULWHUI
HFRQRPLF OdL PDQDJHULDO DYKkQG FD RELHFWLY
LQGLFDWRULORU GH SHUIRUPDQ D VHUYLFLXOX
GHOHJDUH D JHVWLXQLL UHVSHFWLY SULQ KRW U
FD]XO JHVWLXQLL GLUHFWH

&RQVLOLXO ORFDRA. SDAOXL )DOWLFHQL YD XUP

VHUYLFLX GH LOXPLQDW SXEOLF FRUHVSXQ] WRU 1
ORFDOH SH FDUH R UHSUH]LQW vQ FRQIRUPLWDYV
UHJOHPHQW ULOH & , (

$UW
6LVWHPHOH GH LOXPLQDW SXEOLF VH DPSODVH
DSDU LQKkQG GRPHQLXOXL SXEOLF VDX SULYDW DO
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8WLOL]DUHD XQRU HOHPHQWH DOH VLVWHPXOXL
SHQWUX VHUYLFLL uL DFWLYLW L SXEOLFH DOWH
DSUREDUHD &RQVLIXXIXNFXSUREBBO YDAOWLFHQL

$UW

6HUYLFLXO GH LOXPLQDW SXEOLF YD UHVSHFW
FRPXQLW LL ORFDOH vQ VvVQWUHJIXO ORU LQGLFD
SUHIHQWXO UHJXODPHQW DSURED L SULQ KRW I
OXQLFLSLXOXL )DOWLFHQL

SUW

6HUYLFLXO GH LOXPLQDW SXEOLF VH SUHYHGH
SXEOLF FX UHVSHFWDUHD SULQFLSLLORU FH .
IXQF LRQDUHD VHUYLFLLORU FRPXQLWDUH GH XWL

SUW

6HUYLFLXO GH LOXPLQDW SXEOLF WUHEXLH V
XUP WRDUHOH FRQGL LL GH IXQF LRQDUH

DFRQWLQXLWDWHD GLQ SXQFW GH YHGHUH FD(

EDGDSWDELOLWDWH OD FHULQ HOH FRQFUHW
DOH FRPXQLW LL ORFDOH

FVDWLVIDFHUHD MXGLFLRDV HFKLWDELO ul
PHPEULORU FRPXQLW LL ORFDOH vQ FDOLWDWHD

GWDULIDUHD SH ED] GH FRPSHWL LH D VHUYLF

HDGPLQLVWUDUHD UL JHVWLRQDUHD VHUYLFL
ORFDOH

I UHVSHFWDUHD UHJOHPHQW ULORU VSHFLILFI
WUDQVSRUWXOXL GLVWULEX LHL dL XWLOL] ULL H¢

JUHVSHFWDUHD YDORULORU PLQLPDOH GLQ V
SXEOLF SUHY ]XWH GH QRUPHOH LQWHUQH uL DC
GRPHQLX FDUH VXQW LGHQWLFH FX FHOH DOH & ,

&$3,72/8/ ,,(6) u85%$5($% 6(59,4&,8/8, '(
,/180,1%7 38%/,&

6(& ,81($ 35,1&,3,,/( U, 2%,(&7,9(/(
5($/,= 5,, 6(59,&,8/8, '( ,/80,1$7 38%/,&

$UW
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$GPLQLVWUDUHD VHUYLFLXOXL GH LOXPLQDW SXE
SULQFLSLXOXL
DDXWRQRPLHL ORFDOH
EGHVFHQWUDOL] ULL VHUYLFLLORU SXEOLFH
FVXEVLGLDULW LL 0GL SURSRU LRQDOLW LL
GUHVSRQVDELOLW LL GL OHJDOLW LL
HDVRFLHULL LOWHUFRPXQLWDUH
IGH]YROW ULL GXUDELOH UL FRUHO ULL FHUL«
JSURWHF LHL GL FRQVHUY ULL PHGLXOXL QDW
KDVLJXU ULL LJLHQHL 4L V Q W LL SRSXOD L}
ILDGPLQLVWU ULL HILFLHQWH D EXQXULORU ¢
SULYDW D &RQVLOLXOXL /RFDO DO OXQLFLSLXOXL
MSDUWLFLS ULL GL FRQVXOW ULL FHW HQLOR!
NOLEHUXOXL DFFHV OD LQIRUPD LLOH SULYLQ

SUW
)XQF LRQDUHD VHUYLFLXOXL GH LOXPLQDW SXEC
SHQWUX
DVDWLVIDFHUHD LQWHUHVXOXL JHQHUDO DO |
EVDWLVIDFHUHD FKW PDL FRPSOHW D FHULQ
FSURWHMDUHD LQWHUHVHORU EHQHILFLDULO
GVvQW ULUHD FRH]JLXQLL HFRQRPLFR VRFLDO
ORFDOH
HDVLJXUDUHD GH]YROW ULL GXUDELOH D XQL!
| FUHGWHUHD JUDGXOXL GH VHFXULWDWH LQG
FRPXQLW LL ORFDOH
JSXQHUHD vQ YDORDUH SULQ LOXPLQDW
DUKLWHFWRQLFH GL SHLVDJLVWLFH DO OXQLFLSLXC
KULGLFDUHD JUDGXOXL GH FLYLOL]D LH D FR
LP ULUHD JUDGXOXL GH VLJXUDQ D FLUFXOD
MFUHDUHD XQXL DPELHQW SO FXW
NFUHGWHUHD RSRUWXQLW LORU UH]XOWDWH
ODVLIJXUDUHD IXQF LRQ ULL GL H[SORDW ULL
UHQWDELOLWDWH (L HILFLHQ HFRQRPLF D LQIUD

S$UW
I1Q HITHUFLWDUHD DWULEX LXQLORU FRQIHULWH Gt
DSUREDUHD VWUDWHJLHL ORFDOH GH GH]YROWDUF
SURJUDPHORU GH LQYHVWL LL SULYLQG GH]YROWD
WHKQLFR HGLOLWDUH DIHUHQWH D UHJXODPHQV
FDLHWXOXL GH VDUFLQL DOHJHUHD PRGDOLW LL
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uL SURFHGXULORU GH GHOHJDUH D O0NQWEXSIAO X
J)DOWLFHQL XUP UHUWH DWLQJHUHD XUP WRDUHORI
DRULHQWDUHD VHUYLFLXOXL GH LOXPLQDW S X
DL FRPXQLW LL
EDVLIXUDUHD FDOLW LL uL SHUIRUPDQ HOR
SXEOLF OD QLYHO FRPSDWLELO FX GLUHFWLYHOH
FUHVSHFWDUHD QRUPHORU SULYLQG VHUYLFL
GH &, ( OD FDUH 5RPkQLD HVWH DILOLDW UHVSFH
GDVLIXUDUHD DFFHVXOXL QHGLVFULPLQDWR!
FRPXQLW LL ORFDOH OD VHUYLFLXO GH LOXPLQDW
HUHGXFHUHD FRQVXPXULORU VSHFLILFH SULQ
LOXPLQDW SHUIRUPDQWH D XQRU HFKLSDPHQWH
XQXL LOXPLQDW SXEOLF MXGLFLRV
ISURPRYDUHD LQYHVWL LLORU vQ VFRSXO
VLVWHPXOXL GH LOXPLQDW SXEOLF
JDVLIXUDUHD OD QLYHOXO ORFDOLW LORU F
XQXL LOXPLQDW VWUDGDO uL SLHWRQDO DGHFY
VHFXULWDWH LQGLYLGXDO uL FROHFWLY SUHY ]
KDVLIXUDUHD XQXL LOXPLQDW DUKLWHFWXUD
IHVWLY DGHFYDW SXQHULL vQ YDORDUH D HGLILF
FXOWXUDO uaL PDUF ULL SULQ VLVWHPH GH L
HYHQLPHQWHORU IHVWLYH uL D V UE WRULORU OH.
LSURPRYDUHD GH VROX LL WHKQLFH uL WHK
FRVWXUL PLQLPH
MSURPRYDUHD PHFDQLVPHORU VSHFLILFH HFF
FUHDUHD XQXL PHGLX FRQFXUHQ LDO GH DWUDJHU
NLQVWLWXLUHD HYDOX ULL FRPSDUDWLYH D L
DFWLYLW LL RSHUDWRULORU uL SDUWLFLSDUHI
UHSUH]HQWDWLYH DOH DFHVWRUD OD DFHVW SURF
OSURPRYDUHD IRUPHORU GH JHVWLXQH GHOHJI
PSURPRYDUHD PHWRGHORU PRGHUQH GH PDQLEL
QSURPRYDUHD SURIHVLRQDOLVPXOXL D HWLF
SURIHVLRQDOH FRQWLQXH D SHUVRQDOXOXL FDUH

6(& ,81($ '2&80(17$ ,( 7(+1,&

$UW
SUHIHQWXO UHJXODPHQW VWDELOHUWH GRFXPHQ
GHVI 0XU ULL VHUYLFLXOXL

3DJLQD GLQ



5HIXODPHQWXO VWDELOHUWH GRFXPHQWHOH QF
SURLHFWDQWXOXL GH VSHFLDOLWDWH DOH XQL'
VOQOWRFPLUHD UHDFWXDOL]DUHD S VWUDUHD uL PD

'‘"HWDOLHUHD SUHYHGHULORU SUH]JHQWXOXL UH
VOQWRFPLUH S VWUDUH dL UHDFWXDOL]DUH D HYL
LOQVWUXF LXQL SURFHGXUL GH H[SORDWDUH SURSL
LQVWDOD LL

3JHUVRQDOXO GH FRQGXFHUH DO RSHUDWRUXO
FRPSOHWDUHD FRUHFW uL S VWUDUHD GRFXPH
SUHYHGHULORU SUHJHQWXOXL UHJXODPHQW

SURLHFWDUHD UL H{HFXWDUHD VLVWHPHORU GH
VWUDGDO SLHWRQDO LOXPLQDW DUKLWHFWXUDO
RUQDPHQWDO IHVWLY VDX D S U LORU FRPSRQHQW
FRQIRUPLWDWH FX QRUPDWLYHOH 0L SUHVFULS
H[HFX LH vQ YLJRDUH DYL]DWH GH DXWRULW LOH
GH FRPSHWHQ OD SURLHFWDUH VH YD LQH VI
YLIRDUH SULYLQG SURWHF LD uL FRQVHUYDUHD PH

SUW
2SHUDWRUXO WUHEXLH V GH LQ V S VWUH]H
SXV OD GLVSR]L LH GH @RQVEIDSLXO0 XRF D00 WOF HQ
QHFHVDU GHVI GXU ULL vQ FRQGL LL GH VLJXUDC
SXEOLF
2SHUDWRUXO vQ FRQGL LLOH DOLQ YD DFW
GRFXPHQWH
DSODQXO FDGDVWUDO UL VLWXD LD WHUHQXUL
ESODQXULOH JHQHUDOH FX DPSODVDUHD FR
DIODWH vQ H[SORDWDUH LQFOXVLY FHOH VXEV
PRGLILF ULOH VDX FRPSOHW ULOH
FSODQXULOH FO GLULORU VDX DOH FRQVW
DFWXDOL]DWH WRDWH PRGLILF ULOH VDX FRPSOHW
GVWXGLLOH GDWHOH JHRORJLFH JHRWHKQLF
WHUHQXULOH SH FDUH VXQW DPSODVDWH OXFU
FRQVHUYDUH
HF U LOH WHKQLFH DOH FRQVWUXF LLORU
IGRFXPHQWD LD WHKQLF D XWLODMHORU dL
DXWRUL]D LLOH GH SXQHUH vQ IXQF LXQH D DFHVW
JSODQXULOH GH H[HFX LH DOH S U LORU GH
DVFXQVH
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KSURLHFWHOH GH H[HFX LH DOH OXFU ULOF
WHKQLFH EUHYLDUHOH GH FDOFXO GHYL]HOH
SODQXULOH UL VFKHPHOH LQVWDOD LLORU GL UH H

LGRFXPHQWHOH GH UHFHS LH SUHOXDUH GL W

SURFHVH YHUEDOH GH P VXU WRUL FDQWLWD

SURFHVH YHUEDOH GH YHULILF UL uL SUR
SHUIRUPDQ UGL JDUDQ LH EXOHWLQHOH GH YHULII

SURFHVH YHUEDOH GH UHDOL]DUH D LQGLFDYV

SURFHVH YHUEDOH GH SXQHUH vQ IXQF LXQH

SURFHVH YHUEDOH GH GDUH vQ H[SORDWDUH

OLVWD HFKLSDPHQWHORU PRQWDWH vQ L¢
WHKQLFH

SURFHVH YHUEDOH GH SUHOXDUH FD PLI
FRQVHPQHD] UH]ROYDUHD QHFRQIRUPLW LORU GL

M FKHPHOH GH IXQF LRQDUH D LQVWDOD LLO
GHVHQHOH GH GHWDOLX DFWXDOL]DWH FRQIRUP V
DQVDPEOX GL GH GHWDOLX DOH ILHF UHL LQV\
FDWDORDJHOH SLHVHORU GH VFKLPE

NSDUDPHWULL OXPLQRWHKQLFL GH SURLHFW
DIHUHQ L WXWXURU LQVWDOD LLORU GH LOXPLQDMW

OLQVWUXF LXQLOH IXUQLJRULORU GH HFKLSDF
PRQWDM SULYLQG PDQLSXODUHD H[SORDWDUHEL
HFKLSDPHQWHORU 4L LQVWDOD LLORU SUHFXP
HFKLSDPHQWHORU SULQFLSDOH DOH LQVWDOD LLO

PQRUPHOH JHQHUDOH UL VSHFLILFH GH SUR\)
ILHF UXL HFKLSDPHQW ILHF UHL LQVWDOD LL VDX

QUHJXODPHQWXO GH RUJDQL]DUH UL IXQF LRQ
SHQWUX VQWUHJ SHUVRQDOXO

RDYL]JHOH 4L DXWRUL]D LLOH OHJDOH GH I
ODERUDWRDUH LQVWDOD LL GH P VXU LQFOXVL
RE LQXWH vQ FRQGL LLOH OHJLL

SLQYHQWDUXO LQVWDOD LLORU UL OLQLLORU
YLJRDUH

TLQVWUXF LXQL SULYLQG DFFHVXO vQ LQVWDC

UGRFXPHQWHOH UHIHULWRDUH OD LQVWUXLUF
SHUVRQDOXOXL

VUHJLVWUH GH FRQWURO GH VHVL] UL 4L UHF
GLQ H[SORDWDUH GH PDQHYUH GH DGPLWHUH OD

$UKLYDUHD VH SRDWH UHDOL]D 4L vQ IRUPDW GL

SUW
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'‘REXPHQWD LD GH ED] D OXFU ULORU uL GDW
H[ISORDW ULL VQWRFPLWH GH DJHQ L HFRQRPLFL
SUHGDX WLWXODUXOXL GH LQYHVWL LH RGDW FX ¢

$JHQ LL HFRQRPLFL FDUH DX VQWRFPLW SURLHF\
WRDWH SODQXULOH GH H[HFX LH vQ WRDWH H[H
PRGLILF UL SH SDUFXUVXO H[HFX LHL uL vQ ILQDC
FX DOWHOH QRL RULJLQDOH DFWXDOL]DWH FRQIR
SUHGHD SURLHFWXO LOQFOXVLY vQ IRUPDW RS
LOQVWUXF LXQLOH QHFHVDUH H[SORDW ULL vQWL
SURLHFWDWH

2UJDQL]D LLOH GH H[HFX LH oL VDX PRQWDM D
SUHGDUHD OXFU ULORU V SUHGHD uL VFKHPHOF
HI[HFX LH PRGLILFDWH FRQIRUP VLWXD LHL GH SH \
| FXW PRGLILF UL ID GH SODQXULOH LQL LDOH VI
DFHVWH SODQXUL DYkQG SH HOH FRQILUPDUHD F
WLPSXO H[HFX LHL

IQ WLPSXO H[HFX LHL OXFU ULORU VH LQWHU]LF
VOWRFPLW GH SURLHFWDQW |1 U DYL]XO DFHVWXL

SUW
&RQVLOLXO OREGDPLILXOXL )DOWLFHQL GH LQ W
LOXPLQDW SXEOLF SUHFXP GL RSHUDWRUXO FDUH
LOXPLQDW SXEOLF DX REOLJD LD V UL RUJDQL]F
S VWUDUHD GRFXPHQWHORU GH ED] SUHY ]XWH O
DVWIHO VQFKW V SRDW IL J VLW RULFH GRFXPHQW
3HQWUX QHYRLOH FXUHQWH GH H[SORDWDUH VH
SODQXULOH VFKHPHOH GL GRFXPHQWHOH DIODWH
IQVWU LQDUHD VXE RULFH IRUP D SODQXULORU
DIODWH vQ DUKLY HVWH LQWHU]LV
/D VQFKHLHUHD DFWLYLW LL RSHUDWRUXO YD S
VOQWUHDJD DUKLY SH FDUH GL D FRQVWLWXLW R |
DFHVWD D YUHXQXL GRFXPHQW RULJLQDO VDX FRS
JLHFDUH GRFXPHQW YD DYHD DQH[DW XQ ERUGHU
DGDWD VQWRFPLULL GRFXPHQWXOXL
EQXP UXO GH H[HPSODUH RULJLQDOH
FFDOLWDWHD FHOXL FDUH D VQWRFPLW GRFXP
GQXP UXO GH FRSLL H[HFXWDWH
HOQHFHVLWDWHD FRSLHULL QXPHOH SUHQXPH
SULPLW FRSLL DOH GRFXPHQWXOXL QXP UXO GH
FDUH D DSUREDW FRSLHUHD
IGDWD ILHF UHL UHYL]LL VDX DFWXDOL] UL
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JFDOLWDWHD FHOXL FDUH D VQWRFPLW UHY
FHOXL FDUH D DSUREDW

K GDWD GH OD FDUH GRFXPHQWXO UHYL]XLW |

LOLVWD SHUVRDQHORU F URUD OL V DX GLVW
UHYL]XLW DFWXDOL]DW

MOLVWD SHUVRDQHORU FDUH DX UHVWLWXLW
DQWHULRU UHYL]XLULL PRGLILF ULL

$UW
7RDWH HFKLSDPHQWHOH WUHEXLH V DLE ILUOH V
GDWHOH GLQ SURLHFW GLQ GRFXPHQWD LLOH WH
HIHFXWDQ L uL GLQ GDWHOH GH H[SORDWDUH OXD\
GH UHFHS LH FDUH WUHEXLH V FRQILUPH FRUHVSF
3H GXUDWD H[SORDW ULL vQ ILUHOH WHKQLFH VF
DLQFLGHQWHOH VDX DYDULLOH
EHFKLSDPHQWHOH FDUH DX IRVW DIHFWDWH F
DYDULHL
FLQFLGHQWHOH VDX DYDULLOH DOWRU HFKLS
VDX DYDULD vQ FDX]
GUHSDUD LLOH HIHFWXDWH SHQWUX vQO WXUD
HFRVWXO UHSDUD LLORU DFFLGHQWDOH VDX S
ISHULRDGD FkW D GXUDW UHSDUD LD SODQLIL
JFRPSRUWDUHD vQ H[SORDWDUH VQWUH GRX
KGDWD VFDGHQW dUdL WLSXO XUP WRDUHL UHS
VQWUH LQHUH FXUHQW UHYL]JLL WHKQLFH UHSDU]I
LGDWD VFDGHQW D XUP WRDUHL YHULILF UL S
MEXOHWLQHOH GH VQFHUF UL SHULRGLFH uL G>
JLUHOH WHKQLFH VH VQWRFPHVF SHQWUX DSDUD
IXQGD LL LQVWDOD LLOH GH OHJDUH OD S PKkQW
DXWRPDWL]DUH SURWHF LH UL SHQWUX LQVWLEL
WHOHFRPXQLFD LL
SHQWUX LQVWDOD LLOH GH ULGLFDW VH YD vQW|
GH QRUPHOH OHJDOH vQ YLJRDUH
6HSDUDW VH YD LQH R HYLGHQ D OXFU ULORU
WHKQLFH UHSDUD LL FXUHQWH 0L FDSLWDOH

$UW

7RDWH HFKLSDPHQWHOH SUHFXP uL FRQGXFWHO
LQGHSHQGHQWH WUHEXLH V ILH QXPHURWDWH G
LGHQWLILFDUHD UDSLG 0L XURU YL]JLELO vQ WLPS
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/ID SXQFWHOH GH FRQGXFHUH RSHUDWLY D H[SO!
VFKHPHOH JHQHUDOH DOH LQVWDOD LLORU  Fk\
IXQF LRQDUH

6FKHPHOH WUHEXLH DFWXDOL]DWH DVWIHO vQFk
GLQ WHUHQ LDU QXPHURWDUHD GL QRWDUHD GLQ
QRW ULL UHDOH D LQVWDOD LLORU FRQIRUP DOLQF

6FKHPHOH QRUPDOH GH IXQF LRQDUH YRU IL DIL{

$UW
,QVWUXF LXQLOH SURFHGXULOH WHKQLFH LQWHL
FRQGXFHUHD RSHUDWLY D LQVWDOD LLORU WUHI
SHUPLW LQWHUSUHW UL GLIHULWH SHQWUX R DFF
FRQ LQ GDWH DVXSUD HFKLSDPHQWXOXL PHWRC
DFHVWXLD DVXSUD UHJLPXOXL QRUPDO uL DQRUI
PRGXOXL GH DF LRQDUH SHQWUX SUHYHQLUHD LQF
,QVWUXF LXQLOH SURFHGXULOH WHKQLFH LQWH
VQGDWRULULOH SHUVRQDOXOXL FX GLIHULWH VSHE
vQWUH LQHUHD VDX UHSDUDUHD HFKLSDPHQWXOXL
DvQGDWRULULOH UHVSRQVDELOLW LOH UL F
GHVHUYLUH
EGHVFULHUHD FRQVWUXF LHL udL IXQF LRQ UL
VFKHPH 0L VFKL H H[SOLFDWLYH
FUHJXOL UHIHULWRDUH OD GHVHUYLUHD HFKL
H[ISORDW UL QRUPDOH PDQHYUH GH SRUQLUH R
H[SORDW ULL PDQHYUH GH VFRDWHUH UL SXQHUH
GUHJXOL GH SUHYHQLUH uL OLFKLGDUH D DYDI
HUHJXOL GH DQXQ DUH uL DGUHVDUH
IHQXPHUDUHD IXQF LLORU PHVHULLORU SHQ\
VQVXULUHD LQVWUXF LXQLL SURFHGXULL 4L SUF
DXWRUL]DUHD
JP VXUL SHQWUX DVLIXUDUHD SURWHF LHL PX
,QVWUXF LXQLOH SURFHGXULOH WHKQLFH LQWHU
ORFXOXL GH PXQF dL VXQW DSUREDWH GH SHUVRI
FRQGXFHUH DO RSHUDWRUXOXL GHVHPQDW vQ DFI
LQWU ULL vQ YLJRDUH
,QVWUXF LXQLOH SURFHGXULOH WHKQLFH LQWHU
FkWH RUL HVWH QHYRLH FHUWLILFKQGX VH SULQ
UWDPSLOH YDODELO SH DQXO ORGLILF ULC
FXQRUWLQ VXE VHPQ WXU SHUVRQDOXOXL REOLJ
LQVWUXF LXQHD SURFHGXUD UHVSHFWLY

3DJLQD GLQ



SUW
JLHFDUH RSHUDWRU FDUH GHVI GRDU XQD VDX P
VHUYLFLXOXL GH LOXPLQDW SXEOLF WUHEXLH V
DSOLFH LQVWUXF LXQL SURFHGXUL WHKQLFH LQWH
iQ YHGHUHD DSOLF ULL SUHYHGHULORU DOLQHDYV
OLVWH FX LQVWUXF LXQLOH SURFHGXULOH WHKQL
GRWDWH ORFXULOH GH PXQF /LVWD LQVWUXF LX
YD FXSULQGH GXS FD] FHO SX LQ
DLQVWUXF LXQL SURFHGXUL WHKQLFH LQWHUQ
ELQVWUXF LXQL SURFHGXUL WHKQLFH LQWEF
LQVWDOD LLORU SULQFLSDOH GXS FD]
UH HOHOH GH WUDQVSRUW UL GLVWULE
GHVWLQDWH H[FOXVLY LOXPLQDWXOXL SXEOLF
LQVWDOD LL GH P VXU UL DXWRPDWL]DUH
LQVWDOD LLOH GH FRPDQG VHPQDOL] UL
FLQVWUXF LXQL SURFHGXUL WHKQLFH LQWt¢
PDQHYUHORU FXUHQWH
GLQVWUXF LXQL SURFHGXUL WHKQLFH LQWHUC
HLQVWUXF LXQL SURFHGXUL WHKQLFH LQWH
DXWRPDWL] UL
ILQVWUXF LXQL SURFHGXUL WHKQLFH LQWHUC
GH VOQWUH LQHUH

S$UW

iIQ LQVWUXF LXQLOH SURFHGXULOH WHKQLFH L«
QRUPDO GH IXQF LRQDUH D ILHF UXL HFKLSDPHOQ\
PHQ LRQkQGX VH GL FHOHODOWH VFKHPH DGPLVH
GLIHULWH GH FHD QRUPDO SUHFXP GL PRGXO G
QRUPDO OD DOW YDULDQW

3H VFKHPH VH YD ILJXUD VLPEROLF VWDUHD
FRPSRQHQWH

$EDWHULOH GH OD IXQF LRQDUHD vQ VFKHP
FRQGXFHUHD WHKQLF D RSHUDWRUXOXL uL VH
RSHUDWLYH DOH SHUVRQDOXOXL GH GHVHUYLUH

S$UW
3HUVRQDOXO DQJUHQDW vQ GHVI GXUDUHD VHUYLF
GDWHOH GH H[SORDWDUH GDF DFHVWHD QX VXQV
LQWHUPHGLXO XQXL VLVWHP LQIRUPDWLF 'DWHOH
VDX FHOH VQWRFPLWH GH SHUVRQDOXO RSHUDW
HYLGHQ HL WHKQLFH
3DJLQD GLQ



$UW
'RFXPHQWD LD RSHUDWLY 4L HYLGHQ HOH WHKQL
SHUVRQDOXO WHKQLF LHUDUKLF VXSHULRU FDUH
SHQWUX HOLPLQDUHD HYHQWXDOHORU GHIHFWH
IXQF LRQDUHD LQVWDOD LLORU VDX SHQWUX FUH
H[SORDWDUH

6(& ,81($ 11'$725,5,/( 3(5621%/8/8,

SUW
3HUVRQDOXO GH GHVHUYLUH VH FRPSXQH GLQ V
LQVWDOD LLOH DIHUHQWH LQIUDVWUXFWXULL VHU
VDUFLQ GH VHUYLFLX SULQFLSDO VXSUDYHJKHUH
PDQHYUH vQ PRG QHPLMORFLW OD XQ HFKLSDPHQ
DQVDPEOX GH LQVWDOD LL
6XERUGRQDUHD SH OLQLH RSHUDWLY GL WHKQI
REOLJD LLOH GUHSWXULOH GL UHVSRQVDELOLW
RSHUDWLY VH WUHF vQ ILUD SRVWXOXL 4L vQ UH
LQWHUQH
JREXULOH GH PXQF vQ FDUH HVWH QHFHVDU G
VWDELOHVF GH RSHUDWRU vQ SURFHGXULOH SURSH
DJUDGXO GH SHULFXOR]LWDWH D LQVWDOD LLO
EJUDGXO GH DXWRPDWL]DUH D LQVWDOD LLORL
FJUDGXO GH VLIJXUDQ QHFHVDU vQ DVLJIXUDUF
GQHFHVLWDWHD VXSUDYHJKHULL LQVWDOD LLO
HH[LVWHQ D XQXL VLVWHP GH WUDQVPLVLH D C
HI[HFXWDUH D PDQHYUHORU GH OD GLVWDQ
|SRVLELOLWDWHD LQWHUYHQ LHL UDSLGH SH
LQFLGHQWHORU UL DYDULLORU
IQ IXQF LH GH FRQGL LLOH VSHFLILFH GH UHDO
SRDWH VWDELOL FD SHUVRQDOXO V (L VQGHSOLC
VXSUDYHJKHUHD PDL PXOWRU LQVWDOD LL DPSODV
3ULQFLSDOHOH OXFU UL FH WUHEXLH FXSULQVH
GHVHUYLUH SULYLWRU OD H[SORDWDUH (L H[HFX |
DVXSUDYHJKHUHD LQVWDOD LLORU
EFRQWUROXO FXUHQW DO LQVWDOD LLORU
FH[HFXWDUHD GH PDQHYUH
GOXFU UL GH VQWUH LQHUH SHULRGLF
HOXFU UL GH VQWUH LQHUH QHSURJUDPDWH
|OXFU UL GH LQWHUYHQ LL DFFLGHQWDOH
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SUW

IXFU ULOH GH VQWUH LQHUH SHULRGLFH VXQW F
IXUQL]JRULORU GH HFKLSDPHQWH UHJXODPHQWH
LQVWUXF LXQLOH SURFHGXULOH WHKQLFH LQWHU:
VOQWUHUXSHUHD IXUQL] ULL VHUYLFLXOXL

IXFU ULOH GH VQWUH LQHUH FXUHQW QHSURJU
SUHYHQLULL VDX HOLPLQ ULL GHWHULRU ULORU
GHILQLWH vQ ILUD SRVWXOXL UL vQ LQVWUXF LXQL

6(& ,81($ $1$/,=%$ 0, (9,'(1 $ ,1&,'(17(/25 1,
$9$5,,/25

SUW
IQ VFRSXO FUHUWHULL VLIXUDQ HL vQ IXQF LRQTL
FRQWLQXLW LL DFHVWXLD RSHUDWRULL YRU vQW
4L VLVWHPDWLF D WXWXURU HYHQLPHQWHORU QH
LOXPLQDW VWDELOLQGX VH P VXUL SULYLQG FUHU
VFKHPHORU WHKQRORJLFH VPEXQ W LUHD DFWLY]|
UHSDUD LL GL FUHUWHUHD QLYHOXOXL GH SUHJ WL
(YHQLPHQWHOH FH VH DQDOL]HD] VH UHIHU vQ
DGHIHF LXQL FXUHQWH
EGHUDQMDPHQWH GLQ UH HOHOH GH WUDQVSF
HOHFWULFH LQGLIHUHQW GDF DFHVWHD VXQW G
LOXPLQDW VDX QX
FLQFLGHQWHOH UL DYDULLOH
GOLPLW ULOH FH DIHFWHD] FRQWLQXLWDWHD
LOXPLQDW LPSXVH GH DQXPLWH VLWXD LL H[LVWH

S$UW

'HUDQMDPHQWHOH GLQ UH HOH GH WUDQVSRUW 1
VXQW DFHOH GHIHF LXQL FDUH FRQGXF OD vQW
DOLPHQWDW GH OD R UDPXU D UH HOHL GH WU
GLVWULEX LH FDUH DVLJXU LOXPLQDWXO XQXL VLI
SRG VDX DOWHOH DVHPHQHD

'HUDQMDPHQWHOH FRQVWDX vQ GHFODQUGUDUHD Y|
HFKLSDPHQW VDX LQVWDOD LH FDUH QX LQIOXHQ
FDOLW LL VHUYLFLXOXL ILLQG FDUDFWHULVWLFH

$UW
6H FRQVLGHU LQFLGHQWH XUP WRDUHOH HYHQLPH
3DJLQD GLQ



DGHFODQUDUHD SULQ SURWHF LH VDX RSULUH
SDUWH GLQ VLVWHPXO GH LOXPLQDW LQGLIHUI
VQGHSOLQHVF FRQGL LLOH GH DYDULH

EUHGXFHUHD SDUDPHWULORU OXPLQRWHKQLF
UHJOHPHQW UL SH R GXUDW PDL PDUH GH
GHIHF LXQLORU GLQ LQVWDOD LLOH SURSULL

S$UW

3ULQ H[FHS LH GH OD DUW QX VH FRQVLGHL
HYHQLPHQWH

DLHUGLUHD GLQ IXQF LXQH D XQHL LQVWDOD
FRUHFWH D HOHPHQWHORU GH SURWHF LH uL T
HYHQLPHQWH FDUH DX DYXW ORF vQWU R DOW LQ\
FRQVHFLQ D XQXL LQFLGHQW ORFDOL]DW 4L VQUHJ

ELHGLUHD GLQ IXQF LXQH VDX UHWUDJHUHD
LQVWDOD LL VDX S UL D DFHVWHLD GDWRULW X
WLPSXO VQFHUF ULORU SURILODFWLFH FRUHVSXQ]

FLHGLUHD GLQ IXQF LXQH D XQHL LQVWDOD LL
DO DFHVWHLD GDF D IRVW VQORFXLW DXWRPDW
FRUHFW D DQFODQUG ULL DXWRPDWH D UHJHUYHL
SDUDPHWULORU OXPLQRWHKQLFL

GUHWUDJHUHD DFFLGHQWDO GLQ IXQF LXQH
HOHPHQW DO DFHVWHLD vQ VFRSXO HOLPLQ ULL XC
FX UHJHUYD 4L QX D DIHFWDW FDOLWDWHD VHUYLF

HUHWUDJHUHD GLQ H[SORDWDUH vQ PRG YRL
SUHYHQLUHD XQRU HYHQWXDOH DFFLGHQWH XPDQH

IVQWUHUXSHULOH VDX UHGXFHULOH FDQWLW
XWLOL]DWRUXO

$UW

6H FRQVLGHU DYDULL XUP WRDUHOH HYHQLPHQWH

DVQWUHUXSHUHD DFFLGHQWDO WRWDO VDX
SHQWUX R SHULRDG PDL PDUH GH RUH FX H[
RUQDPHQWDO uL RUQDPHQWDO IHVWLY

EVOWUHUXSHUHD DFFLGHQWDO WRWDO VD
DUKLWHFWXUDO RUQDPHQWDO UL RUQDPHQWDO IH
OLPLWHOH SUHY JXWH vQ FRQWUDFWH

FGHIHFWDUHD VDX LHULUHD DFFLGHQWDO GL
VDX VXEDQVDPEOXUL GLQ LQVWDOD LLOH GH LOXI
DULHL GHVHUYLWH GH VHUYLFLXO GH LOXPLQDW S
GH GH RUH
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GGHIHFWDUHD VDX LHGLUHD DFFLGHQWDO GL
GH LOXPLQDW LQGLIHUHQW GH HIHFWXO DVXSUD E
V U PKkQ LQGLVSRQLELOH SH R GXUDW PDL PDUH

HGDF SH GXUDWD GHVI XU ULL HYHQLPHQ
FRQVHFLQ HORU DYXWH DFHVWD vuL VFKLPE FDW
GLQ LQFLGHQW GHYLQH DYDULH HYHQLPHQWXO \
GHVI UXU ULL OXL vQ FDWHJRULD DYDULHL

$UW

$QDOLJHOH LQFLGHQWHORU VDX DYDULLORU Y
SURGXFHUHD HYHQLPHQWHORU UHVSHFWLYH GH F
RSHUDWRUXOXL GH UHJXO VPSUHXQOXQ@LFHBELXO X
J)DOWLFHQL

2SHUDWRUXO DUH REOLJD LD FD FHO SX LQ WUL
IRFDOORQLFLSLXOXL )DOWLFHQL DVXSUD WXWXURI
FRQFOX]LLOH DQDOL]JHORU uL P VXULOH FDUH V DX

S$UW
$QDOL]D LQFLGHQWHORU GL DYDULLORU WUHEXL
OLFKLGDUHD DFHVWRUD
$QDOL]D ILHF UXL LQFLGHQW VDX DYDULH YD WUH
DORFXO GL PRPHQWXO DSDUL LHL LQFLGHQW X
EVLWXD LD vOQDLQWH GH LQFLGHQW VDX DYDU
vQ VFKHP QRUPDO FX LQGLFDUHD DEDWHULORU C
FFDX]HOH FDUH DX IDYRUL]DW DSDUL LD uL GH
GGHVFULHUHD FURQRORJLF D WXWXURU H
GLDJUDPHORU UDSRDUWHORU VvQUHJLVWU ULOR
SHUVRQDOXOXL
HPDQHYUHOH HIHFWXDWH GH SHUVRQDO vQ
OLFKLG ULL HYHQLPHQWXOXL
IHIHFWHOH SURGXVH DVXSUD LQVWDOD LLORL
GHWHULRUDW FX GHVFULHUHD GHWHULRU ULL
JHIHFWHOH DVXSUD EHQHILFLDULORU VHUYLF
VQWUHUXSHUH YDORDUHD SDJXEHORU HVWLPDWH
KVWDGLXO YHULILF ULORU SURILODFWLFH L
HFKLSDPHQWXO VDX SURWHF LLOH FDUH QX DX IXQ
LFDX]HOH WHKQLFH UL IDFWRULL FDUH DX SUR
VXFFHVLXQHD GH HYHQLPHQWH
MPRGXO GH FRPSRUWDUH D SHUVRQDOXOXL F;
PRGXO GH UHVSHFWDUH D LQVWUXF LXQLORU
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NLQIOXHQ D VFKHPHL WHKQRORJLFH VDX GH
FXSULQVH LQVWDOD LLOH DIHFWDWH GH LQFLGHQV
OVLWXD LD SURFHGXULORU LQVWUXF LXQLORU
FXQRDUWHULL ORU FX PHQ LRQDUHD OLSVXULOR
VOQF OF UL DOH FHORU H[LVWHQWH
PP VXUL WHKQLFH UL RUJDQL]DWRULFH GH SU
DVHP Q WRDUH FX VWDELOLUHD WHUPHQHORU (L U
iQ FD]XO vQ FDUH SHQWUX O PXULUHD FDX]HC
QHFHVDUH SUREH VQFHUF UL VDX RE LQHUHD XQF
WHUPHQXO GH ILQDOL]DUH D DQDOL]JHL LQFLGHQW
OD OLFKLGDUHD DFHVWHLD
iQ FD]XO vQ FDUH vQ XUPD DQDOL]JHL UH]XOW F
XUPDUH D SURLHFW ULL VDX PRQW ULL LQVWDOD L
FDOLWDWHD VODE D PDWHULDOHORU VDX GDWR
SHUVRDQH IL]JLFH VDX MXULGLFH DVXSUD VDX vC
HFKLSDPHQWXO DQDOL]DW UH]XOWDWHOH DQDO
LPSOLFD L SHQWUX SXQFW GH YHGHUH
$QDOL]D DYDULHL VDX LQFLGHQWXOXL VH IDFH
vQ JHVWLXQH LQVWDOD LLOH UHVSHFWLYH FX
IXUQL]JRUXOXL GH HFKLSDPHQW GL VDX D H[HFXWD
DFHVWRUD ILLQG REOLJDWRULH OD VROLFLWDUHD
DOXQLFLSLXOXL )DOWLFHQL
'DF DYDULD VDX LQFLGHQWXO DIHFWHD] VDX
LQVWDOD LLORU DIODWH vQ DGPLQLVWUDUHD DO\
RSHUDWRUXO FDUH HIHFWXHD] DQDOL]D YD VROLF
PD[LPXP GH RUH D WXWXURU GDWHORU GL LQIR
DYDULHL VDX LQFLGHQWXOXL

S$UW

5H]XOWDWHOH DQDOL]HL LQFLGHQWXOXL VDX D
IRUPXODU WLS GHQXPLW ILG GH LQFLGHQW LDL
RSHUDWRU VH YRU DQH[D GRFXPHQWHOH SULF
HYHQLPHQWXOXL

&RQ LQXWXO PLQLP DO ILGHL GH LQFLGHQW YD Il
DUW DOLQ

$UW

I1Q YHGHUHD VDWLVIDFHULL vQ FRQGL LL RSWL!
ORFDOH RSHUDWRULL YRU XUP UL HYLGHQ LHUH
OLPLW ULORU D GXUDWHL oL D FDX]J]HORU GH v
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EHOQHILFLDULORU VHUYLFLXOXL GH LOXPLQDW SXI
LQVWDOD LLOH WHU LORU GDF DX DIHFWDW IXQF

6LWXD LD FHQWUDOL]DWRDUH SULYLQG DFHVWH
WUDQVPLWH WULPHVWUDBRQLEFRQVKO KX O BIOWAIH® D

SUW

$QDOL]D GHWHULRU ULL HFKLSDPHQWHORU VH
LOQOGLFDWRULORU GH ILDELOLWDWH DL DFHVWRUD v

3HQWUX HYLGHQ LHUHD GHWHULRU ULORU GH HI
RFD]LD LQFLGHQWHORU VDX DYDULLORU DQDOL]D
LOQFLGHQWXOXL VDX DYDULHL SHQWUX ILHFDUH H
FRQVHPQKQGX VH vQWU XQ IRUPXODU WLS GHQXP
GHWHULRUDW FDUH VH DQH[HD] OD ILUD LQFLGHC

3HQWUX HYLGHQ LHUHD GHWHULRU ULL HFKLSDPI
SURILODFWLFH PDQLSXO ULL UHSDUD LLORU VD:
QHHIHFWX ULL OD WLPS D UHSDUD LLORU VDX UH"
IXQF LXQH D DFHVWRU HFKLSDPHQWH VDX D LQVWE
DX IRVW VQORFXLWH FX UH]JHUYD LQGLIHUHQW G|
VOQORFXLUH 4L FDUH DX DYXW ORF vQ DIDUD HYHQ
VDX DYDULL RSHUDWRUXO YD LQH R HYLGHQ VH
GL FDX]H

(YLGHQ LHUHD GHIHF LXQLORU 4L GHWHULRU UL
SUREH GH JDUDQ LH GL SXQHUH vQ IXQF LXQH G
UHSDUD LH FDSLWDO

S$UW

JLUHOH GH LQFLGHQWH 4L GH HFKLSDPHQW GHW
SULPDUH SHQWUX HYLGHQ D VWDWLVWLF GL DSU]
SHUIRUPDQ

3 VWUDUHD HYLGHQ HL VH IDFH OD RSHUDWRU ¢
RSHUHD] LDU OD VQFKHLHUHD DFWLYLW LL GH R

DOLQ

6(& ,81($ $6,*85%$5($ 6,*85%1 (, '(
)81& ,21$5( $ ,167$/$ ,,/25

SUW

3HQWUX FUHUWHUHD VLJXUDQ HL vQ IXQF LRQD
SXEOLF 4L D DVLJXU ULL FRQWLQXLW LL DFHVWXL
SULQ FDUH VH LQVWLWXLH UHJXOL GH HIHFWXD
DSDU LQkQG VLVWHPXOXL GH LOXPLQDW SXEOLF
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SURFHGXULOH SUHY ]XWH OD DOLQ VH YRU v
SUHIHQWXOXL UHJXODPHQW

SUW

ODQHYUHOH vQ LQVWDOD LL VH H[HFEXW SHQWUX

DPRGLILFDUHD UHJLPXOXL GH IXQF LRQDUF
DQVDPEOXOXL GH LQVWDOD LL ILLQG GHWHUPLQL
DGDSWDUH D IXQF LRQ ULL OD FHULQ HOH XWLOL]
RSWLPH GH IXQF LRQDUH UHGXFHUHD SLHUGHUL
IUHFYHQW UL HIHFXWKQGX VH PHUHX OD IHO GHQX

EPRGLILFDUHD FRQILIJXUD LHL LQVWDOD LLOR
Il FD DFHVWHD V DLE XQ FDUDFWHU IUHFYHQW
FDUH DX GUHSW VFRS UHWUDJHUHD GLQ H[SORD\
OXFU UL VvDX SUREH uL UHGDUHD ORU vQ H[SO
SURJUDPDWH

FLIRODUHD HFKLSDPHQWXOXL GHIHFW 4L UHVYV
WHKQRORJLF DO LQVWDOD LHL VDX DQVDPEOXOXL
DSDUL LHL XQXL LOQFLGHQW GHQXPLWH PDQHYUH C

SUW
1Q VHQVXO SUH]JHQWXOXL UHJXODPHQW QX VXQW ¥
PRGLILF ULOH UHJLPXULORU GH IXQF LRQDUH FDU
VLVWHPHORU GH DXWRPDWL]DUH GL SURWHF LH VD
RSHUDWLY DVXSUD VLVWHPHORU GH UHJODM SH E
| U PRGLILFDUHD VFKHPHL GH IXQF LRQDUH DSURE

$UW
SHUVRDQD FDUH FRQFHSH PDQHYUD WUHEXLH V
VH YRU H[HFXWD RSHUD LLOH FHUXWH GH PDQHY
GHWDOLDW FRUHVSXQ] WRDUH VLWXD LHL GLQ W
HIHFXWDUH D PDQHYUHL
ODQHYUHOH WUHEXLH FRQFHSXWH DVWIHO vQFkW
DVXFFHVLXQHD RSHUD LLORU vQ FDGUXO F
GHVI 4 XUDUHD QRUPDO D DFHVWRUD
EWUHFHUHD GH OD VWDUHD LQL LDO OD VWI
SULQWU XQ QXP U PLQLP GH RSHUD LL
FRUGLQHD GH VXFFHVLXQH D RSHUD LLORU W
UHVSHFWDUHD SURFHVXOXL WHKQRORJLF VWDELOL
HFKLSDPHQWXOXL VDX D LQVWDOD LHL OD FDUH V&I
GV ILH DQDOL]DWH WRDWH LPSOLFD LLOH SH
DYHD DWkKkW DVXSUD LQVWDOD LHL vQ FDUH VH H]
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UHVWXOXL LQVWDOD LLORU OHJDWH WHKQRORJLF
YHGHUH DO VLJXUDQ HL vQ H[SORDWDUH

HPDQHYUD V VH HIHFWXH]H vOQWU XQ LQWHUY
VWDELOLQGX VH RSHUD LLOH FDUH VH SRW H[HFX)
XQD SH DOWD vQ IXQF LH GH QXP UXO GH H[HF
VXSUDYHJKHULL GLUHFWH GH F WUH UHVSRQVDELO

IV. VH LQ VHDPD GH UHVSHFWDUHD REOLJ
SURWHF LH D PXQFLL

JILHFDUH RSHUD LH GH DF LRQDUH DVXSUD X¢
GH OD GLVWDQ V ILH XUPDW GH YHULILFDUHD U}l
YHULILFDUHD UHDOL] ULL HIHFWXOXL FRUHVSXQ] W

$UW

ODQHYUHOH vQ LQVWDOD LL VH HIHFWXHD] QXPDL
GHQXPLW vQ FRQWLQXDUH IRDLH GH PDQHYU FDU

DWHPD PDQHYUHL

EVFRSXO PDQHYUHL

FVXFFHVLXQHD RSHUD LLORU

GQRWD LL vQ OHJ WXU FX GLVSXQHUHD 0L vQc

HSHUVRDQHOH FDUH H[HFXW VDX DX OHJV
UHVSRQVDELOLW LOH ORU

SUW
'XS VFRSXO PDQHYUHL IRDLD GH PDQHYU SRDWH
DIRDLH GH PDQHYU SHUPDQHQW DO F UHL FRC
LQVWUXF LXQLOH SURFHGXULOH WHKQLFH LQWHUQ
PDQHYUH FXUHQWH
DQXPLWH PDQHYUH SURJUDPDWH FX FDUDFW
DQXPLWH PDQHYUH vQ FD] GH LQFLGHQW DYk
EIRDLH GH PDQHYU SHQWUX PDQHYUH SURJUDPE
VOQWRFPHOWH SHQWUX HIHFWXDUHD GH OXFU UL ¢
FDUH SULQ FDUDFWHUXO V X QHFHVLW R VXFFH
VQFDGUHD] vQ IRLOH GH PDQHYU SHUPDQHQWH

$UW
3ULQ H[FHS LH GH OD DUW PDQHYUHOH FDX]D\
|l U IRDLH GH PDQHYU LDU FHOH GH OLFKLGDUH
ED]D SURFHGXULORU LQVWUXF LXQLORU GH OLFKL(

$UW
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IQWRFPLUHD YHULILFDUHD UL DSUREDUHD IRLOF
SHUVRDQHOH GHVHPQDWH GH RSHUDWRU FDUH
DVLIJXU H[HFXWDUHD VHUYLFLXOXL RSHUDWLY 0L \

1X VH DGPLWH YHULILFDUHD UL DSUREDUHD IRLO|I

1Q IXQF LH GH QHFHVLWDWH OD IRDLD GH PDQHY
SULQFLSLX UHIHULWRDUH OD PDQHYUD FDUH VH HI

JRDLD GH PDQHYU VQWRFPLW YHULILFDW uL D
QXPDL vQ PRPHQWXO vQ FDUH H[LVW DSUREDUHD
OD HFKLSDPHQWXO LQVWDOD LD VDX DQVDPEOXO
SURFHGXULORU DSUREDWH

ODQHYUHOH FXUHQWH SURJUDPDWH VDX DFFL!
SHUVRDQH SUHY ]XWH vQ SURFHGXULOH DSURE
QHFHVLWDWHD HIHFWX ULL ORU

([HFEXWDUHD PDQHYUHORU vQ FD]XO OXFU ULC
SUREHORU SURILODFWLFH WUHEXLH UHDOL]DW D)
UHWUDV GLQ H[SORDWDUH PDL GHYUHPH GHFKW
VOQOWkKU]LH DGPLWHUHD OD OXFUX

$UW

ODQHYUD VQFHSXW GH SHUVRQDOXO QRPLQDOI
WUHEXLH WHUPLQDW GH UHJXO GH DFHODuL SH
VH GHS tHUWH RUD GH WHUPLQDUH D SURJUDPX
FRQGL LLOH OHJLL

([FHS LLOH GH OD GLVSR]L LLOH DOLQ YRU
SURSULX DO VHUYLFLXOXL GH LOXPLQDW SXEOLF

JLHFDUH RSHUDWRU YD VWDELOL SULQ GHFL
QRPHQFODWRUXO FX PDQHYUHOH FH VH H[HFXW
SHUPDQHQWH VDX SH ED] GH LQVWUXF LXQL SURF|

$UW

'‘DUHD vQ H[SORDWDUH D HFKLSDPHQWHORU QR?
LQVWUXF LXQLORU GH SURLHFWDUH uL VDX DOH IX

IQ SHULRDGHOH GH SUREH PDQHYUHOH UL RS
VDUFLQD RUJDQL]D LHL FDUH H[HFXW PRQWDMXO
H[ISORDWDUH DO RSHUDWRUXOXL

$UW

iQ FD]XO H[HFXW ULL PDQHYUHORU SH ED]D XQR
QHFHVDU VQVFULHUHD vQ HYLGHQ HOH RSHUDWLY
SULPLWH D RSHUD LLORU H[HFXWDWH D FRQILL
RSHUKQGX VH vQ IRDLD GH PDQHYU
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'XS WHUPLQDUHD PDQHYUHL VH YRU VQVFULH v
LQVWDOD LHL H[HFXWDUHD DFHVWRUD FRQIRUP IR
WHUPLQ ULL PDQHYUHL VWDUHD RSHUDWLY FRQ|
HFKLSDPHQWHOH UHVSHFWLYH SUHFXP GL RUHOH
FDUH SUH]LQW LPSRUWDQ vVvQ IXQF LRQDUHD HF}I
DQVDPEOXULORU GH LQVWDOD LL

6(& ,81($ &21', ,, 7(+1,&( '( '(6) u85%$5( $
6(59,&,8/8, '( ,/80,1%$7 38%/,&

SUW

,OXPLQDWXO SXEOLF VWUDGDO VH UHDOL]HD]
FLUFXOD LH SXEOLF VWU ]JL WURWXDUH SLH |
SLHWRQDOH SRGXUL

,OXPLQDWXO SXEOLF VH YD UHDOL]D GH UHJXO
GHVF UF UL vQ YDSRUL GH VRGLX OD vQDOW SUHV
GH FLUFXOD LH SULQFLSDOH GL VHFXQGDUH 3HC
VQIJXVWH GLQ ]JRQHOH GHFODUDWH LVWRULFH DC
UHGDUH IRDUWH EXQ D FXORULORU VH SRW XWLO
OD vVQDOW SUHVLXQH DOE VDX VXUVH GH OXPLQ C
FXORDUH £DOG 7

iQ VLVWHPHOH GH LOXPLQDW SXEOLF VH YRU SU
FX GHVF UF UL FX H[FHS LD F LORU GH FLUFXOD L
LVWRULF XQGH VH SRW IRORVL VXUVH GH OXPLQ
S VWUDUHD DWPRVIHUHL WLSLFH PRPHQWXOXL LV
HYLGHQ

,OXPLQDWXO SXEOLF VH UHDOL]HD] SULQ VHO
WHKQRORJLL FX UHVSHFWDUHD QRUPHORU SHQW
VWDELOLWH GH &,( UHVSHFWLY GH &15,

$OHJHUHD VXUVHORU GH OXPLQ VH IDFH vQ
OXPLQRDV (L GH GXUDWD GH IXQF LRQDUH D DFH
H[SORDWDUH V ILH PLQLPH

$UW

iQ FYDUWDOH GH ORFXLQ H 4L vQ SDUF LOXPL
FRUSXUL GH LOXPLQDW FX GLVWULEX LH GLUHFW
GXS FD]

'LQ PRWLYH HVWHWLFH 4L GH VHFXULWDWH UH
HOHFWULF VH YD UHDOL]D GH UHJXO VXEWHUDQ

FKQG FRQGL LLOH WHKQLFH QX SHUPLW DHULDQ
3DJLQD GLQ



iQ FD]XO DOLPHQW ULL FX HQHUJLH HOHFWULF
GH LOXPLQDW PRQWDWH SH VWKOSL YRU IL UDFRU
HQHUJLH HOHFWULF vQ XQXO GLQWUH XUP WRDUH
DSULQ PDQURQ GH GHULYD LH PRQWDW OD ED
ESULQ FOHPH GH LQWUDUH LHGLUH vQ QLGD V
LHGLUH PRQWDW OD ED]D ILHF UXL VWKOS SUHY °
GHULYD LHL

SUW

iQ FD]XUL ELQH MXVWLILFDWH GL FXOX®UWRE B UXMDX
J)DOWLFHQL VH DGPLWH VF GHUHD XQLIRUPLW LL
FDWHJRULH GH WUDILF OD FHD LPHGLDW LQIHULRD

iQ FD]XO UHJODMXOXL vQ WUHSWH QLYHOXO GH
WUHEXLH V SRDW IL UHGXV VDX ULGLFDW OD WF
P VXU SULQ FRQHFWDUH (L GHFRQHFWDUH FRPDQ(

SUW
&RUSXULOH GH LOXPLQDW IRORVLWH OD UHDOL]DU
VH FRQW GH FDUDFWHULVWLFLOH WHKQLFH FDUH
DGHVWLQD LD LOXPLQDWXOXL FDUH HVWH
DUKLWHFWXUDO HVWHWLF
EFRQGL LLOH GH PHGLX QRUPDO FX SUDI F
H[SOR]LH
FFRQGL LLOH GH PRQWDM SH VWKOSL VXVSHQ
GSURWHF LD VPSRWULYD HOHFWURFXW ULL
HFRQGL LLOH GH H[SORDWDUH YLEUD LL
DJUHVLYH
I UDQGDPHQWXO FRUSXULORU GH LOXPLQDW
JFDUDFWHULVWLFLOH OXPLQRWHKQLFH DOH F
KFHULQ HOH HVWHWLFH 4L DUKLWHFWXUDOH
LGRWDUHD FX DFFHVRULL SHQWUX DPHOLRUDU
MSRVLELOLW LOH GH H[SORDWDUH UL VOQWUH L

$UW

/ID UHDOL]DUHD LOXPLQDWXOXL SXEOLF VH YD
LQVWDODWH SH NLORPHWUL GH VWUDG RSWLPL]
GH PRQWDUH D VXUVHORU GH OXPLQ FX GLVWDQ
FDOFXO OXPLQDQ HOH VDX LOXPLQ ULOH GXS FIL
LOQWHQVLW LL OXPLQRDVH VSHFLILFH FRUSXULORL

'LVWULEX LLOH GH LOWHQVLWDWH OXPLQRDYV
DOHVH DVWIHO
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DSHQWUX LOXPLQDWXO F LORU GH FLUFXOD
HIFOXVLY GLUHFW

ESHQWUX LOXPLQDWXO XQRU F L GH FLUFXOD
VDX DOHL GLQ JRQHOH EORFXULORU GH ORFXLQ H
VHPLGLUHFW VDX GLUHFW LQGLUHFW vQ VSHFLDO

S$UW

,OXPLQDWXO SXEOLF VH YD UHDOL]D SULQ PRQMW
VWKOSL VSHFLDO GHVWLQD L DFHVWXL VFRS 4L GR
SRVLELO GLQ SXQFW GH YHGHUH WHKQLF VDX QX
GH LOXPLQDW VH SRW PRQWD SH VWKOSLL UH HOHI
vQ FRQIRUPLWDWH FX FRQWUDFWXO FDUH UHJOF
SULYLUH OD DVLJXUDUHD FRQGL LLORU SHQWUX
SXEOLF FX UHVSHFWDUHD HFKLWDELO D GUHSWX
LPSOLFDWH VQFKHLDW vQWUKQKBRGVXDXAO )DROAD
SURSULHWDUXO VLVWHPXOXL GH GLVWULEX LH D H

iQ JRQHOH FX DUKLWHFWXU VSHFLDO LOXPLQ
FRQGL LLORU H[LVWHQWH GL FHULQ HORU XWLOL]D

SUW
ORGXO GH SULQGHUH D FRUSXULORU GH LOXPLQDW
VH FRQW GH
DWLSXO FRUSXOXL GH LOXPLQDW
ELPSRUWDQ D F LL GH FLUFXOD LH SH FDUH VF
FWLSXO VWKOSXOXL
GFHULQ HOH GH RUGLQ HVWHWLF LPSXVH

$UW
SHDOL]DUHD LOXPLQDWXOXL SXEOLF vQ JRQHOH C
HVWHWLFH L DUKLWHFWXUDOH VH YD IDFH SULQ
VSHFLILFH XQLFDWH DGDSWDWH ILHF UXL FD] v
GLQWUH XWLOL]|DWRU UL RSHUDWRU

$UW
'‘H UHJXO SURJUDPXO GH IXQF LRQDUH YD IL
DXWRPDW GH FRQHFWDUH GHFRQHFWDUH D LOXPL
URJUDPXO GH IXQF LRQDUH D LOXPLQDWXOXL S)
DORQJLWXGLQHD ORFDOLW LL
EOXQD FDOHQGDULVWLF
FRUD RILFLDO GH YDU
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GQLYHOXO GH OXPLQDQ VDX GH LOXPLQDL
FRQGL LLOH PHWHRURORJLFH

SUW

IQ FD]XO LQVWDOD LLORU GH LOXPLQDW SXEOLF |
HVWH PRQWDW 0L R DOW LQVWDOD LH GH WUDC
HOHFWULFH FRQHFWDUHD GHFRQHFWDUHD LOXPL
XWLOL]DUHD XQHLD GLQWUH XUP WRDUHOH VROX L

DDF LRQDUH PDQXDO SULQ SUHYHGHUHD XQ>
FXWLD GH GLVWULEX LH D SRVWXOXL GH WUDQVIR
GLVWULEX LH D HQHUJLHL HOHFWULFH

EDF LRQDUH DXWRPDW SULQ SUHYHGHUHD X(
DF LRQHD] FRQWDFWRUXO UH HOHL GH LOXPLQDW
GLVWULEX LH D SRVWXOXL GH WUDQVIRUPDUH F
GLVWULEX LH D HQHUJLHL HOHFWULFH

FDF LRQDUH DXWRPDW LQGLYLGXDO SULQ
IRWRUH]LVWHQ FDUH HFKLSHD] ILHFDUH FRUS GF
IL XWLOL]DW vQ PRG GHRVHELW SHQWUX FRUSX
SXQFWH LIRODWH

S$UW

(FKLSDPHQWHOH GL DSDUDWXUD IRORVLWH SHQ
LOXPLQDW SXEOLF YRU UHVSHFWD GLVSR]L LLOH C
FRQIRUPLW LL SURGXVHORU (L FRQGL LLOH GH L
DVLIJXUKkQGX VH XWLOL]DUHD UD LRQDO D HQHUJ
DFHVWHLD

'LVWDQ D GLQWUH VXUVHOH OXPLQRDVH YD IL V
GH PRQWDUH D DFHVWRUD DVLJXUKQGX VH XQLIRL
QRUPDWH

2SHUDWRUXO VHUYLFLXOXL GH LOXPLQDW SXt
VPEXQ W LUHD IDFWRUXOXL GH SXWHUH OD DFHOH
QHFHVLW DFHDVW RSHUD LXQH

$UW

5H HOHOH HOHFWULFH UHDOL]DWH SULQ PRQWLIL
VROX LH EXFODW FX IXQF LRQDUH UDGLDO 3
DPHQDMHD] vQ WDEORXUL QLUH VSHFLDOH FH °
FO GLULORU VQYHFLQDWH VDX vQ FXWLL DPSODVD\

5H HOHOH HOHFWULFH UHDOL]DWH SULQ PRQWDN
HOHFWULFH LIRODWH WRUVDGDWH
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/JLQLD HOHFWULF SHQWUX DOLPHQWDUHD FRUSX
GLQWU XQ WDEORX GH GLVWULEX LH FDUH SRDWH
DWDEORXO GH GLVWULEX LH GLQ SRVWXO G
WHQVLXQH
EFXWLD GH GLVWULEX LH VXSUDWHUDQ VDX V
FFXWLD GH WUHFHUH GH OD OLQLD HOHFWUL
VXSUDWHUDQ
3H FL GH FLUFXOD LH FX WUDILF UHGXV aL IR
HQHUJLH HOHFWULF D VLVWHPXOXL GH LOXPLQD!
HOHFWULF PRQRID]DW VDX WULID]DW FDUH SR
UH HDXD HOHFWULF GH DOLPHQWDUH D FRQVXPDW
3H FL GH FLUFXOD LH FX WUDILF LQWHQV VDX P
HOHFWULF D VLVWHPXOXL GH LOXPLQDW SXEOLF
WULID]DW DVLJIJXUKQGX VH SRVLELOLWDWHD UHGX
PHQ LOKkQGX VH XQLIRUPLWDWHD OXPLQDQ HL VDX
3H DOHLOH GLQWUH EORFXULOH GH ORFXLQ H V
PLF vVQWUH 4L P
iQ0 SDUF DOLPHQWDUHD FX HQHUJLH HOHFWULI
PRQWDM VXEWHUDQ

S$UW

iQ FD]XO PDL PXOWRU SXQFWH GH DOLPHQWDUH
SXEOLF RSHUDWRUXO YD UHDOL]D VFKHPH SULQ
VLVWHPXOXL GH LOXPLQDW GLQWU XQ VLQJXU
RE LQHUHD XQXL JUDG ULGLFDW GH ILDELOLWDWH

2SHUDWRUXO VPSUHXQ FX IXUQL]JRUXO GH HOQHI
QXP UXO PD[LP GH FRQHFWRDUH vQ FDVFDG SHQW
GH ILDELOLWDWH D VLVWHPXOXL

iQ FD]XO PDL PXOWRU SXQFWH GH DOLPHQWD!
VLVWHPXOXL GH LOXPLQDW SXEOLF RSHUDWRUXO
FRPDQG DO FDVFDGHORU

/H] WXUD GLQWUH SXQFWHOH FHQWUDOH GH FRP
FDVFDGHOH WUHEXLH V DLE URO DWKW GH FRPD
H[LVWHQ HL WHQVLXQLL OD VIKUGLWXO WXWXURU F

S$UW

1Q VLVWHPHOH GH LOXPLQDW SXEOLF SURWHF L
UHDOL]D SULQ OHJDUHD OD QXOXO GH SURWHF LH

&RQGXFWRUXO GH QXO DO UH HOHL GH DOLPHQ
SXEOLF VH YD OHJD vQ PRG REOLJDWRULX OD S Pk
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, QvWDOD LD GH OHJDUH OD S PkQW FDUH GHVHU
YD IL GLPHQVLRQDW DVWIHO FD YDORDUHD UH]L
S PkQW P VXUDW vQ RULFH SXQFW DO UH HOHL GF

&DUFDVHOH PHWDOLFH DOH FRUSXULORU GH LOX
SURWHF LH SULQ OHJDUH OD QXO

/IHIDUHD OD QXO D FRUSXULORU GH LOXPLQDW \
GLQWUH XUP WRDUHOH YDULDQWH
DGLUHFW SULQWU XQ FRQGXFWRU HOHFWULF GH
DFHVWXL VFRS uL FDUH YD VQVR L FRQGXFWHOH H
EFRQHFWDUHD OD LQVWDOD LD GH OHJDUH OD S
UH HOHL

5SDPLILFD LLOH GH OD UH HDXD GH DOLPHQWDUH
GH LOXPLQDW VH YRU UHDOL]D GLQ FRQGXFWRD!
PDWHULDO uL FD VHF LXQH XUP ULQGX VH UHDOL
FRVWXULOH GH LQYHVWL LL 4L FHOH GH H[SORDWD

SUW

ORGDOLWDWHD GH IL[DUH D FRUSXULORU GH LO:
IXQF LH GH WLSXO FRUSXOXL GH LOXPLQDW GH LP
VH PRQWHD] GH WLSXO VWKOSXOXL GL GH FHULQ
LPSXVH

&RUSXULOH GH LOXPLQDW PRQWDWH vQ ORFXUL |
SHUVRDQHORU WUHEXLH V SUH]JLQWH XQ JUDG GH

IOWUH LQHUHD VLVWHPHORU GH LOXPLQDW WUH
SULQ FXU DUHD SHULRGLF D FRUSXULORU GH L¢
PHQ LQHUH OXDW vQ FDOFXO OD SURLHFWDUH DV\
V. OX VFDG VXE YDORULOH DGPLVH VQWUH GRX
VOWUH LQHUH

SHDOL]DUHD XQHL XQLIRUPLW L VDWLVI F WRDU
LOXPLQ ULL GXS FD] SH VXSUDID D F LORU GH F
DOHJHUHD FRUHFW D vQ O LPLL GH PRQWDUH
DPSODVDUH D FRUSXULORU GH LOXPLQDW DYKQ(

6(& ,81($ $6,*85%$5($ 3$5%$0(75,/25
/80,127(+1,&, &$17,7$7,9, 0, &$/,7$7,9,

$UW
IQ YHGHUHD UHDOL] ULL XQXL VHUYLFLX GH FD(
LPSXVH GH QHFHVLWDWHD UHDOL] ULL XQXL LOX
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IRFDO OXQLFLSLXOXL )DOWLFHQL WUHEXLH V Dl
OXPLQRWHKQLFL DL F LORU GH FLUFXOD LH GLQ OF

&RQVLOLXOOKRAIFQA SDX®OXL )DOWLFHQL HVWH Gl
UHDOL]DUHD SDUDPHWULORU OXPLQRWHKQLFL VW
DYKkQG FD UHIHULQ uJuL VWDQGDUGXO 65

S$UW

,QVWDOD LLOH GH LOXPLQDW SXEOLF WUHEXL
OXPLQRWHKQLFH QRUPDWH QHFHVDUH VLJIXUDQ
FLUFXOD LH vQ IXQF LH GH LQWHQVLWDWHD WUD
FLLGH FLUFXOD LH 4L D JRQHL DGLDFHQWH

7RDWH LQVWDOD LLOH GH LOXPLQDW GHVWLC
GLPHQVLRQDWH FRQIRUP OHJLVOD LHL LQWHUQD 1
QLYHOXO GH OXPLQDQ FX H[FHS LD LQWHUVHF L
FDUH VH YRU GLPHQVLRQD vQ IXQF LH GH LOXPLQD

3DUDPHWULL OXPLQRWHKQLFL DL LQVWDOD LHL
GH RSHUDWRU OD SUHOXDUHD VHUYLFLXOXL OI
HIWLQGHUL UL SHULRGLF SH SDUFXUVXO H[SORDW

OHQ LQHUHD vQ WLPS D QLYHOXOXL GH LOXPLQLE
UHDOL]DW GH VLVWHPXO GH LOXPLQDW SXEOLF
VOQWUH LQHUH UHDOL]KQGX VH VQORFXLUHD O PSL
FRUSXULORU GH LOXPLQDW

3DUDPHWULL FDQWLWDWLYL VXQW
DQLYHOXO GH OXPLQDQ SHQWUX F LOH GH FLUFX
EQLYHOXO GH LOXPLQDUH SHQWUX LQWHUVHF LI
SLHWRQDOH

3DUDPHWULL FDOLWDWLYL VXQW
DXQLIRUPLWDWHD SH JRQD GH FDOFXO
ELQGLFHOH 7, SHQWUX HYLWDUHD RUELULL IL]JLRC
SHULIHULF

S$UW
,OXPLQDWXO SLH HL uL DO LQWHUVHF LLORU VH
LOXPLQDUH V ILH PDL ULGLFDW FX I D GH VWU

LQFLGHQ VvQ LQWHUVHF LH DYKQG FD UHIHULQ V
,OXPLQDWXO LQWHUVHF LLORU VH YD UHDOL]D
LOXPLQDW FkW PDL DSURDSH GH XQJKLXULOH LQWI]
,OXPLQDWXO LQWHUVHF LLORU GLQWUH F LOH S
UHDOL]D SULQ DPSODVDUHD FRUSXULORU GH LO
SULQFLSDOH vQ ID D FLORU GH FLUFXOD LH VHFX

3DJLQD GLQ



DFHVW PRG GH DPSODVDUH D FRUSXULORU GH LO?>
VHPQDOL]DUH SHQWUX FLUFXOD LD UXWLHU

SUW

,OXPLQDWXO WURWXDUHORU VH SRDWH UHDOL]D
PDL UHGXV GHFKW QLYHOXO S U LL FDURVDELOH
SRWULYLW IDFWRUXOXL UDSRUW GH JRQ DO WXU
FD UHIHULQ VWDQGDUGXO 65

,OXPLQDWXO VSD LLORU VSHFLDO DPHQDMDWH &
VXUVH GH OXPLQ FDUH DVLJXU XQ QLYHO GH LOX
]JRQD GH DFFHVY OD SDUFDUH

SUW

,OXPLQDWXO SRGXULORU VH YD UHDOL]D FX VXLl
DVLIJXUH R OXPLQDQ HJDO FX FHD UHDOL]DW SH
GH LOXPLQDW YRU DYHD FODVD GH SURWHF LH ,3
EXQ IXQF LRQDUH

3HQWUX SRGXUL VH YD DVLJXUD PDUFDUHD OXPL
SULQ P ULUHD QLYHOXOXL P ULPLL GH UHIHULQ
PDUFDUHD VWUXFWXULL FRQVWUXF LHL

S$UW

,OXPLQDWXO F LORU GH FLUFXOD LH vQ SDQW
GLVWDQ HL GLQWUH VXUVHOH GH OXPLQ SURSRU
SDQWHL duL SURJUHVLY VSUH YkKkUIXO SDQWHL vQ
FUHUWHUH D QLYHOXOXL P ULPLL GH UHIHULQ FX

SHQWUX LOXPLQDWXO FXUEHORU GH FLUFXOD L
DPSODVD vQWU R GLVSXQHUH FDUH V DVLJXUH JKL

6WKkOSLL GH VXV LQHUH D FRUSXULORU GH LOXF
LOXPLQDWXOXL XQLODWHUDO SH SDUWHD H[WHUL
PLFURUKQGX VH vQ IXQF LH GH FkW GH DFFHQW)
FRQGXF OD R PDMRUDUH FX D QLYHOXOXL P ULF

1IQ FD]XO LQWHUVHF LLORU XQRU F L GH FLUFX(
GLIHULWH VH YD DVLJXUD WUHFHUHD JUDGXDO Gl

SH FLUFD P SH FDOHD GH FLUFXOD LH PDL SX LC
ILJLRORJLF 0L SVLKRORJLF D SDUWLFLSDQ LORU (
SUW

,OXPLQDWXO WUHFHULORU GH SLHWRQL VH UHDO
PDL ULGLFDW GHFkW FHO DO F LL GH FLUFXO
VFKLPEDUHD FXORULL FDUH SURGXFH URF YL]XDO (
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iQ LPHGLDWD DSURSLHUH D WUHFHULORU GH SL#
DPSODVD UHFODPH OXPLQRDVH FDUH SULQ HIHFWX
SULQ YDULD LD LQWHQVLW LL OXPLQRDVH V GL\
YHKLFXOH VDX D SLHWRQLORU

,OXPLQDWXO VH UHDOL]JHD] SULQ GLVSXQHUHD
LPHGLDWD DSURSLHUH D WUHFHULL GH SLHWRQ
DSURSLHUHD ORFXOXL GH GLVSXQHUH D FRUSXULO

$PSODVDUHD FRUSXULORU GH LOXPLQDW VH YD |
LOXPLQDUHD SLHWRQLORU GLQ VHQVXO GH FLUFXC

JOXPLQDWXO WUHFHULORU GH SLHWRQL WUHEXL
RUELUH FKW PDL VF ]XW

/D WUHFHULOH GH SLHWRQL XQGH vQ PRG IUH
FLUFXOD LH vQ SHULRDGD vQ FDUH HVWH QHFHVI
LOXPLQDW QLYHOXO GH OXPLQDQ PHQ LRQDW OD

SUW

5HOD LLOH GLQWUH P ULPLOH JHRPHWULFH DO
FDUDFWHULVWLFLOH HOHFWULFH GL OXPLQRWHKQI
VOQFKW V UH]XOWH VROX LL RSWLPH GLQ SXQFW GF

IQ O LPLOH OD FDUH VH YRU DPSODVD FRUSXULO
IXQF LH GH IOX[XO OXPLQRV DO VXUVHORU GH OXP
D GLVWULEX LHL LOQWHQVLW LL OXPLQRDVH D DF}
XQLIRUPLWDWHD QRUPDW GL OLPLWDUHD IHQRPHQ

iIQ FD]XO vQ FDUH vQ O LPHD VWKOSLORU HVWH
WHUHQ GL GLQ FDOFXOH UH]XOW QHFHVLWDWHD
VROX LLOH FHOH PDL HFRQRPLFH UH]J]XOWDWH GL
VXSUDVQ O DUHD FHORU H[LVWHQ L PRGLILFDUHD
VWKOSL VXSOLPHQWDUL PRGLILFDUHD JUDGXOXL
OXPLQRDVH DVWIHO VQFKW V VH DVLJXUH XQLIRU
GH RUELUH

3HQWUX HYLWDUHD IHQRPHQXOXL GH RUELUH v
OXPLQ UL FRUSXULOH GH LOXPLQDW VH PRQWHD
SURWHF LH FRUHVSXQ] WRDUH

3R]L LRQDUHD FRUSXULORU GH LOXPLQDW SHQW!
GHWHUPLQD SULQWU R DQDOL] FDUH WUHEXLH V

&RUSXULOH GH LOXPLQDW WUHEXLH V DVLJXUH
IOX[XOXL OXPLQRV F WUH FDOHD GH FLUFXOD LH U

7LSX0O GL GLPHQVLXQLOH FRQVROHORU VH YR
HFRQRPLFH IRWRPHWULFH GH vVOQWUH LQHUH UL DI
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IQ IXQF LH GH WLSXO FRUSXOXL GH LOXPLQDW
LOXPLQDW VH DOHJH vQ IXQF LH GH vQ O LPHD
DVLIJXUKQGX VH XQLIRUPLWDWHD LOXPLQDWXOXL
(XURSHQH DVWIHO VQFKW V VH UHGXF QXP UXO
FRUSXUL GH LOXPLQDW NP DYkQG FD UHIHULQ VYV

S$UW

iQ FD]XO vQ FDUH VWKOSLL SH FDUH VH PRQWI
DSDU LQkQG VLVWHPHORU GH LOXPLQDW UXWLHU
SH S ULOH ODWHUDOH DOH VWU JLL VH YD DC
FRUHVSXQ] WRDUH DVWIHO VQFKW vQ SHULRDGD v
YHUGH I10OX[XO OXPLQRV V ILH DVWIHO GLVWULEX!
XQLIRUP D OXPLQDQ HL | U FD SH FDURVDELO V
XPEUH SXWHUQLFH JHQHUDWRDUH GH LQVHFXULWD

iQ IXQF LH GH YHJHWD LD H[LVWHQW vQ ]JRQD DC
GH VLVWHPXO GH LOXPLQDW DOHV FRUSXULOH G
VOQFKW GLVWULEX LD IOX[XOXL OXPLQRV V QX \
FRURQDPHQWXO DUERULORU VH DMXVWHD] SHUI
QHXQLIRUPLWDWH D IOX[XOXL OXPLQRYV

SUW
3R]L LRQDUHD FRUSXULORU GH LOXPLQDW UXWLHU
PDL PLF DVWIHO vQFkW V VH UHDOL]H]H R GLULM
OXPLQRVY F WUH FDURVDELO uL SHQWUX FD DFHO |
RUELUHD SDUWLFLSDQ LORU OD FLUFXOD LD UXWL
DFHODUL WLPS uL XQLIRUPLWDWHD QHFHVDU

$UW

,OXPLQDWXO F LORU GH FLUFXOD LH IRDUWH
GLPHQVLXQL PHGLL VH YD UHDOL]D SULQ DPSODVI
FX DUERULL uL QX vQ VSDWHOH ORU FRURQDPF
PRGLILFH GLVWULEX LD IOX[XOXL OXPLQRV LDU Y&

1Q FD]XO DUERULORU GH vQ O LPH PLF VH YD
FRUSXULORU GH LOXPLQDW

1IQ FD]XO DUERULORU GH vQ O LPH PDUH VXUVHC
VXE FRURDQ OD QLYHOXO XOWLPHORU UDPXUL G
VROX LD HVWH DFFHSWDELO

3HQWUX F LOH GH FLUFXOD LH FX DUERUL SH D
UHJXO LOXPLQDWXO GH WLS D[LDO

,OXPLQDUHD GLQ SDUF VH YD UHDOL]D GH UHJ
PRQWDWH SH VWKOSL DYKkQG R vQ O LPH GH P Gt
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$UW

3H F LOH GH FLUFXOD LH QLYHOXO GH OXPL
SHUFHSHUHD REVWDFROHORU uL GHWDOLLORU VvC
VLIXUDQ

SHQWUX UHDOL]DUHD FHULQ HORU GH OD DOLQ
RELHFWHOH FH WUHEXLH SHUFHSXWH dL IRQGXO
DLE YDORUL FXSULQVH VOQWUH

SUW

1ILYHOXO GH OXPLQDQ YD IL PHQ LQXW vQ WLPE
VSHFLILFDWH D LQVWDOD LLORU GH LOXPLQDW O
O PSLORU X]DWH FXU DUHD O PSLORU 4L D FRUS.
VH IDFWRUXO GH PHQ LQHUH VWDELOLW vQ FDLHW}

SUW

2SHUDWRULL VHUYLFLXOXL GH LOXPLQDW SXEO
PRGLILF ULOH QHFHVDUH vQ VLVWHPXO GH LOXPI
UHVSHFW ULL FRQGL LLORU GH LOXPLQDW DYkQ

&RQGL LLOH GH LOXPLQDW SULYLQG OXPLQDQ D
OXPLQDQ HL LQGLFHOH GH SUDJ XQLIRUPLWDWI]
UDSRUWXO GH ]JRQ DO WXUDW OXPLQDQ D ]RQF
OXPLQDQ D OD VQFHSXWXO ]JRQHL GH SUDJ UL C
OXPLQDQ D ]JRQHL GH WUDQJL LH OXPLQDQ D ]RQ}
GH LHULUH LOXPLQDUHD PHGLH XQLIRUPLWDWHD
PLQLP GXS FD] YRU DYHD YDORUL FX UHIHU

SHQWU X
DFODVD VLVWHPXOXL GH LOXPLQDW SHQWUX FDWtF
WUDILFXOXL UXWLHU
EFODVD VLVWHPXOXL GH LOXPLQDW SHQWUX JRQHC
FFODVD VLVWHPXOXL GH LOXPLQDW SHQWUX F LOF
SLHWRQDO GL SLVWHORU SHQWUX ELFLFOHWH

/D PRQWDUHD UHFODPHORU OXPLQRDVH vQ ]JRQD
GH LOXPLQDW SXEOLF VH YD RE LQH vQ SUHDODEL ¢
LOXPLQDW SXEOLF SULYLQG VXUVHOH GH OXPLQ X
LOXPLQ ULL PD[LPH DGPLVLELOH WHPSHUDWXULL
VXUVHORU GH LOXPLQDW GL DO SR]L LRQ ULL DF¢
YHGHUHD HYLW ULL GLVWUDJHULL DWHQ LHL SDUV
FXORULORU UHFODPHORU OXPLQRDVH FX FHOH XWI

&RQVLOLXO OPREDFLSREOXL )DOWLFHQL HOLEHU
FRQVWUXLUH SHQWUX PRQWDUHD ILUPHORU OXPL
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RSHUDWRUXOXL GH LOXPLQDW SXEOLF FDUH DUH |
LOXPLQDW SHQWUX FUHUWHUHD JUDGXOXL GH VLJX
ORQWDUHD FRUSXULORU GH LOXPLQDW SH FO GLI
SH VWKOSLL GLQ FXU LOH DJHQ LORU HFRQRPLFL
VH SRDWH UHDOL]D QXPDL SH ED]D DOXQPAGKS LKROQ
)DOWLFHQL FDUH YD YHULILFD GDF PRGXO vQ FDL
FRUSXOXL GH LOXPLQDW duL VDX SXWHUHD DFHVW)
GH RUELUH DO SDUWLFLSDQ LORU OD WUDILF vQ
UHDOL]J]HD] LOXPLQDW SXEOLF uL PDL DOHV vQ DID

SUW
3HQWUX UHDOL]DUHD XQHL XQLIRUPLW L VDWLVI
SH VXSUDID D F LL GH FLUFXOD LH FRUSXULOH GH
VQFKW V DVLJXUH SDUDPHWULL OXPLQRWHKQLFL
VWDQGDUGXO 65
$PSODVDUHD FRUSXULORU GH LOXPLQDW VH YD
GL FRQGL LLOH vQ FDUH VH UHDOL]JHD] LOXPLG
XUP WRDUHOH PRGXUL
DXQLODWHUDO
EELODWHUDO DOWHUQDW
FELODWHUDO ID vQ ID
GD[LDO
HFHQWUDO
|FDWHQDU

S$UW

,OXPLQDWXO SXEOLF DO F LORU GH FLUFXOD LH
VQFDGUDUHD vQ FODVHOH VLVWHPXOXL GH LOXPL
FRQILJXUD LD F LL GH FLUFXOD LH GH LQWHQVLW
FLUFXOD LHL UXWLHUH FRQIRUP QRUPHORU vQ
FRQVLGHUDUH GL VWDQGDUGHOH QD LRQDOH
7LSX0O FRUSXULORU GH LOXPLQDW GL DO DUP WX
LOKQGX VH FRQW FD GXUDWD GH EXQ IXQF LRQD
GH RUH FX H[FHS LD FD]XULORU vQ FDUH VH GRU
FXORULORU

6(& ,81($ (;3/2%7%$5($ u, 1175( ,1(5($
,167%$/$ ,,/25 '( ,/80,1%$7 38%/,&

S$UW
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IQ DSOLFDUHD SUHYHGHULORU DUW SHQWUX |
HI[ISORDWDUH XUP WRDUHD GRFXPHQWD LH WHKQL
GH GDUH vQ DGPLQLVWUDUH VDX GXS FD] OD
JHVWLXQLL
DSODQXO GHWDOLDW DO LQVWDOD LLORU GH LO
HI[ISORDWDUH FX

SRVWXULOH GH WUDQVIRUPDUH GLQ FDUH
LOXPLQDW SXEOLF

WUDVHXO UH HOHL

SXQFWHOH GH FRQHFWDUH GHFRQHFWDUH |

VEKHPD GH DF LRQDUH uL D FDV

FRQHFWDUHD GHFRQHFWDUHD DXWRPDW D LOXPLC

DPSODVDUHD FRUSXULORU GH LOXPLQDW F
O PSLL

ORFXO GH DPSODVDUH SHQWUX UHDOL]DU]I
IHVWLY FX LQGLFDUHD SXQFWHORU GH DOLPHQWD
WRWDOH FRQVXPDWH
EGRFXPHQWD LD WHKQLF SHQWUX F LOH GH FLUF
LQVWDOD LLOH GH LOXPLQDW SXEOLF VvPS U LW
FRQIRUP SUHYHGHULORU DUW FDUH WUHEXLH V

GHQXPLUHD

OXQJLPHD uL O LPHD

WLSXO GH vPEU F PLQWH UXWLHU

PRGXO GH DPSODVDUH D FRUSXULORU GH L

wLsXo0 UH HOHL HOHFWULFH GH DOLPHQWD

SXQFWHOH GH DOLPHQWDUH uL FRQHFWDUF

WLSXO FRUSXULORU GH LOXPLQDW QXP
O PSLORU

WLSXO uL GLVWDQ D GLQWUH VWkOSL vQ O
VQFOLQDUH D FRUSXULORU GH LOXPLQDW
FSURLHFWHOH GH H[HFX LH D LQVWDOD LLORU GF&
RSHUDWH EUHYLDUHOH GH FDOFXO uL DYL]J]HOH RE
GSURFHVHOH YHUEDOH GH UHFHS LH VvVQVR LWH GH

SUW
2SHUD LLOH GH H[SORDWDUH YRU FXSULQGH
DOXFU UL RSHUDWLYH FRQVWKQG GLQWU XQ
DFWLYLW L SHQWUX VXSUDYHJKHUHD SHUPDQHQMW
PDQHYUH SURJUDPDWH VDX DFFLGHQWDOH SHQWU
XUP ULUHD FRPSRUW ULL vQ WLPS D LQVWDOD LLO|I
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EUHYL]LL WHKQLFH FRQVWKQG GLQWU XQ DQV!
GH PLF DPSORDUH H[HFXWDWH SHULRGLF SHQV
UHJODUHD HOLPLQDUHD GHIHF LXQLORU GL VQOR
VFRS DVLJXUDUHD IXQF LRQ ULL LQVWDOD LLORL
SODQLILFDW

FUHSDUD LL FXUHQWH FRQVWKQG GLQWU XC
H[HFXWDWH SHULRGLF vQ ED]D XQRU SURJUDPH
UHDGXFHUHD WXWXURU S U LORU LQVWDOD LHL
UHPHGLHUHD WXWXURU GHIHF LXQLORU G4L VQORFX
PDL SUH]JLQW XQ JUDG GH ILDELOLWDWH FRUHVSX!

SUW

1Q FDGUXO OXFU ULORU RSHUDWLYH VH YRU H[HFX'

DLQWHUYHQ LL SHQWUX UHPHGLHUHD XQRU G
FRUSXULOH GH LOXPLQDW UL DFFHVRULL

EPDQHYUH SHQWUX VQWUHUXSHUHD GL UHS:
GLIHULWHORU SRU LXQL DOH LQVWDOD LHL GH L
OXFU UL

FPDQHYUH SHQWUX PRGLILFDUHD VFKHPHORU
DSDUL LHL XQRU GHUDQMDPHQWH

GUHFHS LD LQVWDOD LLORU QRL SXVH vQ IX
UHJXODPHQWHOH vQ YLJRDUH

HDQDOL]D VW ULL WHKQLFH D LQVWDOD LLORU

ILGHQWLILFDUHD GHIHFWHORU VvQ FRQGXF
DOLPHQWHD] LQVWDOD LLOH GH LOXPLQDW

JVXSUDYHJKHUHD GHIULU ULL YHJHWD LHL u
F ]XWH SH OLQLH

KFRQWUROXO LQVWDOD LLORU FDUH DX IR
PHWHRURORJLFH GHRVHELWH FXP DU IL YKQW S:
IRUPDUHD GH FKLFLXU

LDF LXQL SHQWUX SUHJ WLUHD LQVWDOD LL¢
HYHQLPHQWHORU IHVWLYH VDX GHRVHELWH

MGHPRQW UL VDX GHPRO UL GH HOHPHQWH DC
SXEOLF

NLQWHUYHQ LL FD XUPDUH D XQRU VHVL] UL

$UW
5HDOL]DUHD OXFU ULORU GH H[SORDWDUH uL GH
LOXPLQDW SXEOLF VH YD IDFH FX UHVSHFWDUHD S
DDGPLWHUH OD OXFUX
EVXSUDYHJKHUHD OXFU ULORU
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FVFRDWHUH 0L SXQHUH VXE WHQVLXQH D LQVYV
GFRQWURO DO OXFU ULORU

SUW
1IQ FDGUXO UHYL]JLLORU WHKQLFH VH YRU H[HFXWD
DUHYL]LD FRUSXULORU GH LOXPLQDW uL D D
FRQGHQVDWRU VLIXUDQ HWF
EUHYL]LD WDEORXULORU GH GLVWULEX LF
FRQHFWDUH GHFRQHFWDUH
FUHYL]LD OLQLHL HOHFWULFH DSDU LQkQG VL)

S$UW
/D OXFU ULOH GH UHYL]JLH WHKQLF OD FRUSXULC
EXQHL IXQF LRQ UL VH OXFUHD] FX OLQLD HOHFW
P VXULOH VSHFLILFH GH SURWHF LH D PXQFLL vQ F
/D UHYL]LD FRUSXULORU GH LOXPLQDW VH YRU H]|
DUWHUJHUHD FRUSXOXL GH LOXPLQDW UHIO
SURWHF LH YL]XDO
EVQORFXLUHD VLJXUDQ HL VDX D FRPSRQHC
GHIHF LXQH
FYHULILFDUHD FRQWDFWHORU FRQGXFWRDU
FRQH[LXQL

S$UW
/ID VQWUH LQHUHD UL UHYL]LD WDEORXULORU HOl
FROQHFWDUH GHFRQHFWDUH VH YRU UHDOL]D XUP W
DVQORFXLUHD VLIXUDQ HORU QHFRUHVSXQ] WI
EVQORFXLUHD FRQWDFWRDUHORU 4L D GLVS
GHIHFWH
FVQORFXLUHD GXS FD] D XULORU WDEORXULC
GUHIDFHUHD LQVFULS LRQ ULORU GDF HVWH

$UW
/D UHYL]LD UH HOHL HOHFWULFH GH MRDV WHQVL
VH UHDOL]HD] XUP WRDUHOH RSHUD LL
DYHULILFDUHD WUDVHHORU UL VQGHS UWDUHD
EVQGUHSWDUHD VWKOSLORU vQFOLQD L
FYHULILFDUHD DQFRUHORU UL VQWLQGHUHD Ol
GYHULILFDUHD VW ULL FRQGXFWRDUHORU HOH
HUHIDFHUHD OHJ WXULORU OD L]RODWRDUH \
WRUVDGDWH GDF HVWH FD]XO
IVQGUHSWDUHD GXS FD] D FRQVROHORU

3DJLQD GLQ



JYHULILFDUHD VW ULL LIRODWRDUHORU GL vQ(

KVWUKQJHUHD VDX VQORFXLUHD FOHPHORU Gt
HVWH FD]XO

LYHULILFDUHD LQVWDOD LHL GH OHJDUH OD S
HOHFWULF GH QXO GH SURWHF LH OD DUP WXUD
S PkQW HWF

MP VXUDUHD UH]JLVWHQ HL GH GLVSHUVLH D UF
S PkQW

$UW
SHSDUD LLOH FXUHQWH VH H[HFXW OD
DFRUSXUL GH LOXPLQDW uL DFFHVRULL
EWDEORXUL HOHFWULFH GH DOLPHQWL
FRQHFWDUH GHFRQHFWDUH
FUH HOH HOHFWULFH GH MRDV WHQVLXQH
LOXPLQDW SXEOLF

S$UW

i1Q FDGUXO UHSDUD LLORU FXUHQWH OD FRUSXULC
H[HFXWD XUP WRDUHOH

DVQORFXLUHD O PSLORU QHFRUHVSXQ] WRDUH
FHO LQL LDO vQ FHHD FH SULYHUWH SXWHUHD d4L F

EOWHUJHUHD GLVSHUVRUXOXL D VWUXFWXUL
OXPLQ O PSLL D VWUXFWXULORU GH SURWHF LH
LOXPLQDW

FVQO WXUDUHD FXLEXULORU GH S V UL

GYHULILFDUHD FRORDQHORU GH DOLPHQWDU
VQORFXLUHD FHORU FDUH SUH]LQW SRU LXQL
QHFRUHVSXQ] WRDUH

HYHULILFDUHD FRQWDFWHORU OD FOHPHOH °
FRORDQHL OD UH HDXD HOHFWULF

IVQORFXLUHD FRUSXULORU GH LOXPLQDW QHF

$UW
IQ FDGUXO UHSDUD LLORU FXUHQWH OD WDEOR
GLVWULEX LH FRQHFWDUH GHFRQHFWDUH VH H[HF

DYHULILFDUHD VW ULL XULORU 0L D vQFXLHW
GHIHF LXQLORU
EYRSVLUHD XU0LORU 0L D FHORUODOWH HOHPH!
FYHULILFDUHD VLJXUDQ HORU IX]JLELOH vQC
PRQWDUHD FHORU QRL LGHQWLFH FX FHOH LQL LD
3DJLQD GLQ



GYHULILFDUHD UL VWUKQJHUHD FRQWDFWHORU

HYHULILFDUHD FRORDQHORU UL VQORFXLU
QHFRUHVSXQ] WRDUH

|YHULILFDUHD FRQWDFWRUXOXL VDX VQORFXL|

JYHULILFDUHD IXQF LRQ ULL GLVSR]LWLYHORL
FHORU QHFRUHVSXQ] WRDUH VDX PRQWDUHD XQRL
JUDGXOXL GH ILDELOLWDWH VDX PRGHUQL]DUHD L

SUW

iIQ FDGUXO UHSDUD LLORU FXUHQWH OD UH HOH
GHVWLQDWH LOXPLQDWXOXL SXEOLF VH H[HFXW X

DYHULILEFDUHD GLVWDQ HORU FRQGXFWHORU |
FRPXQLFD LL OLQLL GH vQDOW WHQVLXQH GL DOW

EHYLGHQ LHUHD vQ SODQXUL D LQVWDOD LLC
YHULILFDUH GL UHDOL]DUHD P VXULORU QHFHVDUH

FVROLFLWDUHD H[HFXW ULL RSHUD LXQLL GH
FDUH VH REWXUHD] GLVWULEX LD IOX[XOXL OXPLQ
DGPLQLVWUD LD GRPHQLXOXL SXEOLF

GGHWHUPLQDUHD JUDGXOXL GH GHWHULRUD
IXQGD LLORU DFHVWRUD (L OXDUHD P VXULORU
VQORFXLUH vQ IXQF LH GH UH]XOWDWXO GHWHUPL

HYHULILEFDUHD YHUWLFDOLW LL VWKOSLORU 1

| YHULILFDUHD UL UHIDFHUHD LQVFULS LRQ ULC

JUHSDUDUHD DQFRUHORU (L VQWLQGHUHD D
GHWHULRUDWH VDX FDUH OLSVHVF VWUKQJHUHD
SURWHF LH

KYHULILFDUHD VW ULL FRQGXFWRDUHORU HOH

LYHULILFDUHD UL VQORFXLUHD FRQGXFWRDUH
ILUH UXSWH PDL PXOW GH GLQ VHF LXQH SU]
HOHFWULFH FX L]JROD LD GHWHULRUDW FDUH SUF
LIROD LHL

M/H YHULILF VWDUHD OHJ WXULORU FRQGXFW
HVWH QHFHVDU VH UHIDFH OHJ WXUD

NOD L]JRODWRDUHOH GH VXV LQHUH 4L vQWL
DFHVWHD QX VXQW VSDUWH JOD]XUD QX HVWH GH
VXSRUW HVWH FRUHVSXQ] WRDUH VQORFXLQGX VH

0OD FRQVROH EU UL VDX OD FHOHODOWH DI
VH YHULILF GDF QX VXQW FRURGDWH GHIRUPD
GHWHULRUDWH VH VQORFXLHVF LDU FHOH FRUHYV
IL[HD] ELQH SH VWKOS

3DJLQD GLQ



POD DQFRUHOH VWKOSLORU VH YHULILF GDF
FOHPHOH GH VWUKQJHUH QX VXQW GHWHULRUDWH
GH VQWLQGHUH D FDEOXOXL HVWH FHD FRUHVSXQ
VH VQORFXLHVF LDU GDF HVWH FD]XO VH UHJOHD]

QOD LQVWDOD LD GH OHJDUH OD S PkQW D Q
YHULILFD VWDUHD OHJ WXULORU uL vPELQ ULORU
DFHVWD SUHFXP uL D OHJ WXULORU DFHVWXLD
P VXUD UH]JLVWHQ D GH GLVSHUVLH D UH HOHL JHC
YD P VXUD uL VH YD UHIDFH SUL]D GH S PkQW D

RvQ FD]XO vQ FDUH OD YHULILFDUHD V JH
FRUHFWDWH FX WHPSHUDWXUD GLIHU GH FHOH G
HOHFWULFH VH vQWLQG DVWIHO vQFkW V JHDWD IR

S$UW

SHULRGLFLWDWHD UHYL]JLLORU WHKQLFH SHQW
FRQIRUP QRUPDWLYHORU WHKQLFH vQ YLJRDUH V
IDEULFDQWXOXL

&RQVLOLXOXREBICSDXOO XL )DOWLFHQL vPSUHXQ F
YD VWDELOL vQ IXQF LH GH FRQGL LLOH ORFDOH
SHQWUX ILHFDUH FDOH GH FLUFXOD LH ORFXULOI
SHULFXOR]LWDWH SUHFXP UL DJORPHU ULOH XPDQ

*UDGXO GH LQWHQVLWDWH D WUDILFXOXL VH GH
YHKLFXOH RU uL EDQG DVWIHO

DIRDUWH LQWHQV SHVWH FRUHVSXQJ]kQ:
LOXPLQDW 0

ELQWHQV VvQWUH L FRUHVSXQ]kQG |
LOXPLQDW 0

FPHGLX VQWUH aL FRUHVSXQ]kQG FC
LOXPLQDW 0

GUHGXV VQWUH GL FRUHVSXQ]kQG F
LOXPLQDW 0

HIRDUWH UHGXV VXE FRUHVSXQ]kQG F(
LOXPLQDW 0

S$UW

SHULRGLFLWDWHD UHSDUD LLORU FXUHQWH SHQW!I
GLVWULEX LH FRQHFWDUH GHFRQHFWDUH UL UH F
GHVWLQDWH LOXPLQDWXOXL SXEOLF HVWH GH D (
HVWH GH DQL

3DJLQD GLQ
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$UW
'‘"UHSWXULOH uL REOLJD LLOH RSHUDWRULORU SU
SXEOLF VH SUHY G vQ
DUHJXODPHQWXO VHUYLFLXOXL
EKRW UKUHD GH GDUH vQ DGPLQLVWUDUH vQ |
FFRQWUDFWXO GH GHOHJDUH D JHVWLXQLL v(C

S$UW

2SHUDWRULL FDUH SUHVWHD] VHUYLFLXO GH LO
JUDWXLW GUHSWXULOH GH X] uL GH VHUYLWXWH
SURSULHWDWH SXEOLF VDX SULYDW DSDU LQKQG
J)DOWLFHQL XQRU SHUVRDQH IL]JLFH RUL MXULGLF

DGUHSWXO GH X] SHQWUX H[HFXWDUHD OXFU L
SUHVWDUHD VHUYLFLXOXL GH LOXPLQDW SXEOLF

EVHUYLWXWH GH WUHFHUH VXEWHUDQ GH V>
LQVWDODUHD VLVWHPXOXL GH LOXPLQDW SXEOLF

FGUHSWXO GH DFFHV OD XWLOLW LOH SXEO
1D LRQDO

$UW
2SHUDWRUXO VHUYLFLXOXL GH LOXPLQDW SXEOLF

DV JHVWLRQH]H VHUYLFLXO GH LOXPLQDW
FRPSHWLWLYLWDWH duL HILFLHQ HFRQRPLF

EV SURPRYH]H GH]JYROWDUHD PRGHUQL]DL
HILFLHQW D LQIUDVWUXFWXULL DIHUHQWH VHUYLF

FV UHVSHFWH VDUFLQLOH DVXPDWH SRWUL
DGPLQLVWUDUH VDX FRQWUDFWXOXL GH GHOHJDLU
FHOH VWDELOLWH SULQ KRW UkUHD GH GDUH vQ DC

GV DVLIXUH UHVSHFWDUHD LQGLFDWRULORU
GH LOXPLQDW SXEOLF VWDEL®OAQLF&EB L&Y LDLXW
UHIJXODPHQWXO VHUYLFLXOXL DQH[DW OD KRW Uk
OD FRQWUDFWXO GH GHOHJDUH D JHVWLXQLL GXS

HV UHVSHFWH 4L V HIHFWXH]H VHUYLFLXC
UHJXODPHQW FDLHWXOXL GH VDUFLQL dL KRW Uk
FRQWUDFWXOXL GH GHOHJDUH D JHVWLXQLL GXS

3DJLQD GLQ



IV IXUQL]J]H]JH &RQVLOLXGRLFLBEROXLDODOW
$156 & uL & 15, LQIRUPD LLOH VROLFLWDWH u
LQIRUPD LLOH QHFHVDUH YHULILF ULL dL HYDOX
VHUYLFLXOXL GH LOXPLQDW SXEOLF

JV SXQ vQ DSOLFDUH PHWRGH SHUIRUPDQWI
V FRQGXF OD UHGXFHUHD FRVWXULORU GH RSH
SURFHGXULORU FRQFXUHQ LDOH LPSXVH GH QRUF
DFKL]L LLOH GH OXFU UL VDX GH EXQXUL

KGH D UHIDFH ORFXO XQGH D LOQOWHUYHQLW S
XQHL OXFU UL QRL OD XQ QLYHO FDOLWDWLY FRU

JLOH OXFU WRDUH GH OD WHUPLQDUHD OXFU ULL

SHUPLW

LV DVLIJXUH ILQDQ DUHD SUHJ WLULL SURIHVL

S$UW

SHQDOLW LOH SHQWUX QHUHVSHFWDUHD GH F V
SHUIRUPDQ YRU IL SUHY JXWH vQ UHJXODPHQWXO

2SHUDWRUXO VHUYLFLLORU GH LOXPLQDW SXE
REOLJD LLORU SUHY ]XWH OD DUW

SUW

2SHUDWRUXO VHUYLFLXOXL GH LOXPLQDW SXEOLF

DV VLVWH]H VHUYLFLXO GH LOXPLQDW SXEOL
DFKLWDW FRQWUDYDORDUHD VHUYLFLLORU SUH\
SHQDOLW LOH GH vQWKU]JLHUH vQ FHO PXOW G
H[SLU ULL WHUPHQXOXL GH SODW D IDFWXULORU

EV VROLFLWH UHFXSHUDUHD FKHOWXLHOLOR
VHUYLFLXOXL GH LOXPLQDW SXEOLF

FV DVLIXUH HFKLOLEUXO FRQWUDFWXDO SH G

GV VROLFLWH PRGLILFDUHD VDX DMXVWDUHD
1RUPHOH PHWRGRORJLFH FDGUX DSUREDWH GH $ 1

Hv VROLFLWH UHFXSHUDUHD GHELWHORU vQ L

$UW

S8WLOL]DWRUXO VHUYLFLXOXL GH LOXPLQDW S
OXQLFLSLXOXL )DOWLFHQL

(VWH EHQHILFLDU D VHUYLFLXOXL GH LOXPLQD\
DQVDPEOXO HL

&RQVLOLXOODXREBDSDXOOXL )DOWLFHQL vQ FDOLMW
FRPXQLW LL ORFDOH HVWH UHVSRQVDELO GH DV
SXEOLF GH UHVSHFWDUHD SUHJHQWXOXL UHJXODP

3DJLQD GLQ



$UW
'UHSWXO GH DFFHV OD VHUYLFLXO GH LOXPLQDW S
HVWH JDUDQWDW WXWXURU PHPEULORU FRPXQLYV
SHUVRDQH MXULGLFH vQ PRG QHGLVFULPLQDWRUL

$UW

S8WLOL]DWRUXO VHUYLFLXOXL GH LOXPLQDW SXEOL

DV DSOLFH FODX]J]HOH VDQF LRQDWRULL vQ F
UHVSHFW SUHYHGHULOH KRW UKULL GH GDUH vQ I
GH GHOHJDUH D JHVWLXQLL GXS FD] LQFOXVLY
VHUYLFLXOXL uL GLQ FDLHWXO GH VDUFLQL DQH[D)

EV YHULILFH UHVSHFWDUHD FODX]J]HORU GH L
SUHGDUH D EXQXULORU SXEOLFH VDX SULYDWH DIF

FV VROLFLWH LQIRUPD LL FX SULYLUH OD Ql
IXUQL]DW SUHVWDW d4L FX SULYLUH OD PRGXO
DGPLQLVWUDUH D EXQXULORU GLQ SURSULHWDWHI
J)DOWLFHQL VQFUHGLQ DWH SHQWUX UHDOL]DUHD

GV DSUREH VWDELOLUHD SUH XULORU uL WD
PRGLILFDUHD SUH XULORU UL WDULIHORU SURS
PHWRGRORJLHL HODERUDWH 0L DSUREDWH GH |
FRPSHWHQW

HV LD P VXULOH VWDELOLWH vQ KRW UKUHD C
vQ FRQWUDFWXO GH GHOHJDUH D JHVWLXQLL G
RSHUDWRUXO QX DVLJXU LQGLFDWRULL GH SHUIR
SHQWUX FDUH V D REOLJDW

IV UHIX]H vQ FRQGL LL MXVWLILFDWH DSUR
PRGLILF ULL WDULIHORU SURSXVH GH RSHUDWRU

JV viaL DVXPH SODWD LQWHJUDO VDX SDU 1
DIHUHQW FRQVXPXOXL LQVWDOD LLORU GH LOXP]I
KRW UkUuLL GH GDUH vQ DGPLQLVWUDUH VDX DO
JHVWLXQLL GXS FD]

SUW
%HQHILFLDULL VHUYLFLXOXL GH LOXPLQDW SXEOLTF
DV DLE DFFHVY OD VHUYLFLXO GH LOXPLQ]|
UHVSHFW ULL UHIJXODPHQWXOXL
EV DLE DFFHV OD LQIRUPD LLOH GH LQWHUH)
LOXPLQDW SXEOLF ILLQG LQIRUPD L SHULRGLF GH
VWDUHD VLVWHPXOXL GH LOXPLQDW SXEOLF
SODQXULOH DQXDOH UL GH SHUVSHFWLY SU
GH LOXPLQDW SXEOLF
3DJLQD GLQ



SODQXULOH GH UHDELOLWDUH D VLVWHPXO X
VWDGLXO GH UHDOL]DUH D SODQXULORU G
HIWLQGHUH D VLVWHPXOXL GH LOXPLQDW SXEOLF
WDULIHOH DSUREDWH SHQWUX SUHVWDUHD
DFHVWXLD
HILFLHQ D P VXULORU OXDWH UHIOHFWDW
DFFLGHQWH UXWLHUH FUHUOWHUHD VHFXULW LL
DVHPHQHD
FUHIROYDUHD FHUHULORU YHQLWH GLQ SDI
UHDELOLWDUHD PRGHUQL]DUHD UL HI WLQGHUHD V

$UW
%HQHILFLDULL SHUVRDQH IL]JLFH 0L VDX SHUVRD
LOXPLQDW SXEOLF DX REOLJD LD GH D UHVSHI
UHIJXODPHQW DO VHUYLFLXOXL GH LOXPLQDW SXE
Ssobw VWDELOLWH VXE IRUP GH WD[H ORFDOH

&$3,72/8/ ,91',&%$725, '( 3(5)250%$17%

S$UW
,QGLFDWRULL GH SHUIRUPDQ VWDELOHVF FRQG
F WUH RSHUDWRUXO VHUYLFLXOXL GH LOXPLQDW
LOXPLQDW SXEOLF
,QGLFDWRULL GH SHUIRUPDQ DVLJXU FRQGL
VQGHSOLQHDVF VHUYLFLXO GH LOXPLQDW SXEOLF
DFRQWLQXLWDWHD GLQ SXQFW GH YHGHUH FD¢
EDGDSW ULOH OD FHULQ HOH FRQFUHWH GLIF
FRPXQLW LL ORFDOH
FVDWLVIDFHUHD MXGLFLRDV HFKLWDELO dl
PHPEULORU FRPXQLW LL ORFDOH vQ FDOLWDWHD
GDGPLQLVWUDUHD GL JHVWLRQDUHD VHUYLFL
ORFDOH
HUHVSHFWDUHD UHJOHPHQW ULORU VSHFLILFF
GLVWULEX LHL GL XWLOL] ULL HQHUJLHL HOHFWULF
|lUHVSHFWDUHD VWDQGDUGHORU PLQLPDOH
SUHY ]XWH GH QRUPHOH QD LRQDOH vQ DFHVW GRF

$UW
,QGLFDWRULL GH SHUIRUPDRQ SHQWUX VHUYLFLXC
SHQWUX XUP WRDUHOH DFWLYLW L
DFDOLWDWHD 0L HILFLHQ D VHUYLFLXOXL GH L

3DJLQD GLQ



EVQGHSOLQLUHD SUHYHGHULORU GLQ FRQWL
VHUYLFLXOXL HIHFWXDW

FPHQ LQHUHD XQRU UHOD LL HFKLWDELOH vQ!'
UHIJROYDUHD RSHUDWLY 0L RELHFWLY D SUREOHP
uL REOLJD LLORU FDUH UHYLQ ILHF UHL S U L

GVROX LRQDUHD UHFODPD LLORU EHQHILFLDU!
LOXPLQDW SXEOLF

HFUHOWHUHD JUDGXOXL GH VLJXUDQ UXWLHU

IVF GHUHD LQIUDF LRQDOLW LL

SUW
IQ YHGHUHD XUP ULULL UHVSHFW ULL LQGLFDWRL
WUHEXLH V DVLJXUH
DIJHVWLXQHD VHUYLFLXOXL GH LOXPLQDW SXE
FRQWUDFWXDOH
EVQUHJLVWUDUHD DFWLYLW LORU SULYLQG FLWL
IDFWXUDUHD GL VQFDVDUHD FRQWUDYDORULL VHUY
FVQUHJLVWUDUHD UHFODPD LLORU UL VHVL] ULORU
GL JDUGLHQLORU SXEOLFL UL VROX LRQDUHD DFHV
GDFFHVXO QHvVQJU GLW DO DXWRULW LORU DGPLC
&RQVLOLXOX®EPBIBIDXOXL JDOWLFHQL &RQVLOLXC
FRQIRUPLWDWH FX FRPSHWHQ HOH 4L DWULEX LLO
QHFHVDUH VWDELOLULL
PRGXOXL GH UHVSHFWDUH 4L GH VQGHSOLQL
DVXPDWH
FDOLW LL GL HILFLHQ HL VHUYLFLXOXL IXUQL
GH SHUIRUPDQ VWDELOL L vQ FRQWUDFWXO GH
DGPLQLVWUDUH D JHVWLXQLL UL vQ UHIJXODPHQW X
PRGXOXL GH DGPLQLVWUDUH H[SORDWDUH
IXQF LXQH GH]YROWDUH UL VDX PRGHUQL]DUH D
GLQ LQIUDVWUXFWXUD HGLOLWDU XUEDQ VQFUHG!
JHVWLXQLL KRWDUDUH GH GDUH LQ DGPLQLVWUDU|
PRGXOXL GH IRUPDUH uL VWDELOLUH D WD
LOXPLQDW SXEOLF
VWDGLXOXL GH UHDOL]DUH D LQYHVWL LLORU
PRGXOXL GH UHVSHFWDUH D SDUDPHWULOF
WHKQLFH

SUW

3DJLQD GLQ



,QGLFDWRULL GH SHUIRUPDQ JHQHUDOL GL JDUDC
SXEOLF VXQW ¥MWBEUGL EDWH IDFH SDUWH LQWH
SUHJHQWXO UHJXODPHQW

&%$3,72/8/ 95 6381'(5, u, 6%$1& ,81,

SUW
IQF OFDUHD GLVSR]L LLORU SUH]JHQWXOXL UHJ
GLVFLSOLQDU SDWULPRQLDO FLYLO FRQWUDYFE
OHJLL
&RQVLOLXO ORFDO DO OXQLFLSLXOXL )DOWLFH
RSHUDWRUXO VHUYLFLXOXL GH LOXPLQDW SXEOI
SUHVWHD] VHUYLFLXO OD QLYHOXO LQGLFDWRU
KRW UKUHD GH DWULEXLUH D FRQWUDFWXOXL GH G
D DSOLFDUHD XQRU SHQDOLW L FRUHVSX
XWLOL]DWRULORU VDX VXILFLHQW GH PDUL SHQW
UHPHGLH]H GHILFLHQ HOH FRQVWDWDWH SHQDOL
GH GHOHJDUH GH JHVWLXQH
E VROLFLWDUHD $156& GH D VXVSHQGD D U
RSHUDUH
F UHYRFDUHD KRW UkKULL SULQ FDUH V D I
UH]JLOLHUHD FRQWUDFWXOXL GH GHOHJDUH D JHV
OXQL GH OD VQFKHLHUHD DFHVWXLD VH FRQVWDW
FRQWUDFWXDOH

$UW
&RQVWLWXLH FRQWUDYHQ LL DOWHOH GHFKW
PRGLILFDW uL FRPSOHWDW uL VH VDQF LR
OHL OD OHL XUP WRDUHOH IDSWH
D SUHVWDUHD VHUYLFLXOXL GH LOXPLQDW S
&RQVLOLX ORFDO DO OXQLFLSLXOXL )DOWLFHQL D
VDX D FRQWUDFWXOXL GH GHOHJDUH D JHVWLXQLL
E DWULEXLUHD GH F WUH SULPDU D XQXL F
VHUYLFLXOXL GH LOXPLQDW SXEOLF I U UHVSHFWI
F GDUHD vQ DGPLQLVWUDUH VDX GH
RSHUDWRU SUHVWDWRU | U OLFHQ GH RSHUDUH
&RQVWLWXLH FRQWUDYHQ LL DOWHOH GHFkW
PRGLILFDW uJuL FRPSOHWDW 4L VH VDQF LR
OHL OD OHL XUP WRDUHOH IDSWH

3DJLQD GLQ



D QHXUP ULUHD GH F WUH SULPDU D VQWREP
VHUYLFLXOXL
E vVQF OFDUHD RULF UHL REOLJD LL SUHY
UHIJXODPHQWXO VHUYLFLXOXL VDX D UHJOHPHQMW
SHQWUX FDUH QX V D SUHY ]XW VDQF LXQH VSHFLI|

3HQDOLW LOH SHQWUX QHUHVSHFWDUHD GH F \
SHUIRUPDQ VXQWQHYDELWDWH MFH SDUWH LQWHE
SUHJHQWXO UHJXODPHQW

SUW
&RQWUDYHQ LL FRQIRUP /HJLL QU VHUYLFL
PRGLILFDW G4L FRPSOHWDW

&RQVWLWXLH FRQWUDYHQ LL vQ GRPHQLXO V

VH VDQF LRQHD] FX DPHQG GH OD OHL OD (

D QHUHVSHFWDUHD GH F WUH XWLOL]DWRUL
FRQWUDYDORULL VHUYLFLLORU IXUQL]DWH SUHVWI

E UDFRUGDUHD OD VLVWHPHOH GH XWLOLW
IXUQL]DUH SUHOXDUH UHVSHFWLY DYL] GH EUD
RSHUDWRU

F PRGLILFDUHD QHDXWRUL]DW GH F WUH X
XWLODMHORU HFKLSDPHQWHORU UL D GRW ULOR
SXEOLFH

&RQVWLWXLH FRQWUDYHQ LL vQ GRPHQLXO V

VH VDQF LRQHD] FX DPHQG GH OD OHL OD
IDSWH
D VQWKU]JLHUHD QHMXVWLILFDW D R

EUDQUDUHD UDFRUGDUHD QRLORU LQVWDODWLL S
EUDQUDUH UDFRUGDUH LQDGHFYDWH GLQ SXQFW
QHFRQIRUPH DFWHORU QRUPDWLYH vQ YLJRDUH I
DXWRULW LOH QD LRQDOH GH UHJOHPHQWDUH FRF

E VLVWDUHD QHMXVWLILFDW D VHUYLFLXOXL
XWLOL]DWRULL GXS DFKLWDUHD OD ]JL D GHELWHO

&RQVWLWXLH FRQWUDYHQ LL vQ GRPHQLXO VH
VDQF LRQHD] FX DPHQG GH OD OHL OD C
D VvQF OFDUHD GH F WUH RSHUDWRUL D SUF
WHKQLFH GL FRPHUFLDOH LQFOXVLY D UHJXODF
VWDELOLWH GH DXWRULW LOH GH UHJOHPHQW
QHUHVSHFWDUHD FRQGL LLORU DVRFLDWH OLFHQ |

3DJLQD GLQ



E UHIX]XO RSHUDWRULORU GH D SXQH OD
UHJOHPHQWDUH FRPSHWHQWH GDWHOH G4L LQIRUF
LQFRUHFW 4L LQFRPSOHW GH GDWH 4L LQIRU
DFWLYLW LL DFHVWHLD

F SUHVWDUHD VHUYLFLLORU GH XWLOLW L SX
FDQWLWDWLYL GL FDOLWDWLYL DGRSWD L GL VD
FRPHUFLDOH VWDELOLWH GH DXWRULWDWHD GH UF

&RQVWLWXLH FRQWUDYHQ LH vQ GRPHQLXO
GL VH VDQF LRQHD] FX DPHQG GH OD OHL OI
IDSWH

D UHIX]XO RSHUDWRULORU GH D VH VXSXQH |
YHULILF ULOH GL LQVSHF LLOH SUHY ]XWH SULQ
DXWRULWDWHD GH UHJOHPHQWDUH FRPSHWHQW
DFHVWHLD vQ VQGHSOLQLUHD DWULEX LLORU VDOH

E QHDSOLFDUHD P VXULORU VWDELOLWH FX RF

F SUHVWDUHD VHUYLFLLORU GH XWLOLW L S
OLFHQ HOLEHUDW SRWULYLW SUHYHGHULORU St
YDODELOLWDWH D H[SLUDW

G SUDFWLFDUHD XQRU SUH XUL 4L WDULIH QH
FHOH DSUREDWH GH F WUH &RQVLOLXO ORFDO vQ
DXWRULW LOH GH UHJOHPHQWDUH FRPSHWHQWH

H GHOHJDUHD JHVWLXQLL VHUYLFLLORU GH X\
SUHYHGHULORU SUH]HQWHL OHJL GL D OHJLVOD LH

| DSUREDUHD RELHFWLYHORU GH LQYHVWL LL
HGLOLWDUH D VHUYLFLLORU GH XWLOLW L SXEOLF
XUEDQLVP DPHQDMDUHD WHULWRULXOXL GL GH SU
OHJLL

J QHUHVSHFWDUHD GH F WUH RSHUDWRUL D
LIJLHQHL SXEOLFH 4L D VQ W LL SRSXOD LHL D P
D PHGLXOXL

$UW
&RQVWDWDUHD FRQWUDYHQ LLORU UL D¢
F WUH UHSUH]HQWDQ LL VPSXWHUQLFL L DL SULP
$156& UL $15( FRQIRUP FRPSHWHQ HORU OHJDOH
2UJDQHOH GH SROL LH VXQW REOLJDWH V
UHSUH]JHQWDQ LORU VPSXWHUQLFL L

$UW
‘'LVSR]JL LLOH UHIHULWRDUH OD FRQWUDYHQ LLOH
VH FRPSOHWHD] FX SUHYHGHULOH 2UGRQDQ HL *;
3DJLQD GLQ



UHJLPXO MXULGLF DO FRQWUDYHQ LLORU DSURELI
XOWHULRDUH FX H[FHS LD DUW

&$3,72/8/ 9,632=,7,, ),1$/( 6, 75%$1=,725,,

$UW

SHIXODPHQWXO VHUYLFLXOXL GH LOXPLQDW SXE
GH &RQVLOLXO OMRHALCFASIDXAO XL )DOWLFHQL vQ
UHIJXODPHQWXO FDGUX uL YD LQWUD vQ YLJRDUH
GH F WUH &RQVIIXINEGUBEDOXDODOWLFHQL

IQ FDGUXO UHJXODPHQWXOXL GH VHUYLFLX VH
SHULRGLFLWDWHD 0L PRGXO GH HIHFWXDUH D
OXPLQRWHKQLFL SH WRDWH F LOH GH FLUFXOD LH

0 VXU WRULOH SUHFL]DWH OD DOLQ VH YRU H
DFWLYLW LL RSHUDWRUXOXL LQGLIHUHQW GH PRC

1IQ XUPD P VXU WRULORU VH YD VWDELOL XQ SOC
VLVWHPXOXL GH LOXPLQDW SXEOLF OD SDUDPHWU
vQ YLIRDUH

$UW
IQ FDGUXO FRQWUDFWHORU VQFKHLDWH FX XWLO
QRUPDWLYHOH UL WDULIHOH OHJDOH YDODELOH O

$UW
2SHUDWRUXO FDUH SUHVWHD] VHUYLFLXO GH LOX
VQWRFPL XQ SODQ GH P VXUL FDUH V DLE R GXU]|
FDUH V ILH FXSULQVH WHUPHQHOH GH FRQIRUPDL
SUHIHQWXO UHJXODPHQW vQ VSHFLDO vQ SULYL
LOXPLQDW FDOFXO ULL dL P VXU ULL SDUDPHWULC

SUW
IQ YHGHUHD FUHGWHULL VLIJXUDQ HL FHW HQLO
&RQVLOLX®XREBDSDROXL )DOWLFHQL VPSUHXQ FX
VWDELOL PRGDOLW L GH VHPQDODUH RSHUDWLY
GH IXQF LRQDUH GHIHFWXRDV D VLVWHPXOXL GH
)DOWLFHQL

3DJLQD GLQ



1U

FU

$1(;$ 15 OD 5HIXODPHQWXO VHUYLFLXOXL GH L
OXQLFLSLXOXL )DOWLFHQL

1',&$725, '( 3(5)250%1 $, 6(59,&,8/8,

TULPHV! O

'QGLEDWRUL GH SHUIRUP | 7RV
o/ DQ

,1',&$725, '"( 3(5)250%1  *(1(59%/,

&$/,7%$7(% 6(59,&,,/25 35(67$7(

D QXP UXO GH UHFODPD LL SULYLC
SXEOLF SH WLSXUL GH LOXPLQDW VWUDGDC SLHWRQD

E QXP UXO GH FRQVWDW UL GH QH
SXEOLF FRQVWDWDWH GH DXWRULV
WLSXUL GH LOXPLQDW VWUDGR®WLSLHWRQDO RUQDPH
RSHUDWRUXOXL

F QXP UXO GH UHFODPD LL SULY
IXQF LRQDUH

G QXP UXO GH UHFODPD LL uL QRW
E UL F UH]JROYDWH vQ GH RUH

H QXPGWXOHFODPD LL uL QRWLILF L
E UL F UHJROYDWH vQ JLOH OXFUDWRDUH

1175(583(5, u, /,0,7 5, 11 )851,=$5($ 6(59,&,8/8, '( ,
38%/,&

1175(583(5, $&&,'(17$/( '$725%$7( 23(5$7258/8,

D QXPGAHXOQWUHUXSHUL QHSURJUD
LOXPLQDW VWUDGDO SLHWRQDO RUQDPHQWDO HWF

E QXP UXO GH VWU JL DOHL PRQ>
QHSURJUDPDWH

F GXUDWD PHGLH D VQWUHUXSWHWMUORU SH WLSXUL GH
SLHWRQDO RUQDPHQWDO HWF RUH

1175(583(5, 352*530%$7(

D QXP UXO GH VQWUHUXSHUL SUR:
WLSXUL GH LOXPLQDW VWUDGDO SLHWRQODO RUQDPHC

EQXP UXO GH VWU ]JL DOHL PRQXI
SURJUDPDWH

F GXUDWD PHGLH D VQWUHUXSHULORU SURJUDPDWH R

G QXP UXO GH VQWUHUXSHUL SUR.
GH vVQWUHUXSHUH SURJUDPDWVW&8H WLSXUIL GH LOXP
SLHWRQDO RUQDPHQWDO HWF

3DJLQD GLQ



1U

FU

TULPHV! O

'QGLEFDWRUL GH SHUIRUP | 7RV
ol DQ

1175(583(5, 1(352*5%$0$7( '$725%$7( 87,/,=$725,/25

D QXP UXO GH VQWUHUXSHUL QHSL
RELHFWH DSDU LQkQG VLVWHPXOXL GH LOXPLQDW SXEO

E GXUDWD PHGLH GH UHPHGLHUH ¢
VOWUHUXSHULOH GH OD SXQFWXO D RUH

5 6381685, /$ 62/,&,7 5,/( 6&5,6( $/( 87,/,=$725,/25 6%$8
%(1(),&,$5,/25 ,167%$/$ ,,/25 '( ,/80,1%$7 38%/,&

D QXP UXO GH VHMQLFDUHVVHLSHH
REOLIJDWRULX U VSXQVXO RSHUDWRUIKOXL

E SURFHQWXO GLQ VHVL] ULDHJGIHIS OD SXQFWXO D OD
WHUPHQ GH GH ]JLOH FDOHQGDULVWLFH

,1',&$725, '( 3(5)250%1 *$5%$17$ ,
1',&$725, '( 3(5)250%$1 *$5%$17% , 35,1 /,&(1

D QXP UXO GH VHVL] UL VFULVH vQ
F WUH RSHUDWRU D REOLJD LLORU GLQ OLFHRQ

E QXP UXO GH vQF OF UL D REOLJI
DOQDOLAFROHNUWIRDOHOH $156& UL PRC
ILHFDUH FD] GH vQF OFDUH D DFHVWRU REOLJD LL

,1',&%$725, '( 3(5)250%1 $ & 525 1(5(63(&7$5( $75%*(
3(1$/,7 , &21)250 &2175%$&78/8, '( '(/(*$5( $ *(67,81,,

D YDORDUHD GHVS JXELULORU D

GHWHULRU ULL GLQ FDX]H LPSXWDELOH OXL D LOQVWDOTL

E YDORDUHD GHVS JXELULORU L
QHUHVSHFWDUHD SDUDPHWULORU GH IXUQL]DUH

F QXP UXO GH IDFWXUL FRQWHVWDWH GH XWLOL]DWRU

G QXP UXO GH IDFWXUL GH OD
FRQWHVWDUHD YDORULORU

H YDORDUHD UHGXFHULORU IDFW?>
DFHVWRUD

3DJLQD GLQ



1U

FU

$1(;$ 15 OD 5HIXODPHQWXO VHUYLFLXOXL GH L
OXQLFLSLXOXL )DOWLFHQL

3(1$/,7$7, 3(1758 1(5(63(&7%$5($ ,1',&$725,/25 '(
3(5)250%$17% $, 6(59,&,8/8,

O9DORDUH
,QGLFDWRUL GH SHUIRUP &RQWUL DPHQd
521

1',&$725, '( 3(5)250%1 *(1(5%/,
&$/,7$7($ 6(59,&,,/25 35(673$7(
D QXP UXO GH UHFODPD LL S GD

LOXPLQDWXOXL SXEOLF SYWWALGIXCL GH LOXPLQDW
RUQDPHQWDO HWF

E QXP UXO GHsHRQOMWMDNSHFWDUH [ GD

SXEOLF FRQVWDWDWH GH DXWRUL

SH WLSXUL GH LOXPLQDW VWUDGDO SLHWRGDO RLU
QRWLILFDWH RSHUDWRUXOXL

F QXP UXO GH UHFODPD LRDVBIXWYLQGDIUDGXO | GH
IXQF LRQDUH

G QXP UXO GH UHFODPD LL dL QR GD
D E UL F UH]JROYDWH vQ GH RUH
H QXP UXO GH UHFODPD LL uL QR GD

D E uLF UH]JROYDWH vQ |JLOH OXFUDWRDUH

1175(583(5, 0, /,0,7 5, 11 )851,=$5(%$ 6(59,&,8/8, '( ,
38%/,&

1175(583(5, $&&,'(17$/( '$725%$7( 23(5$7258/8,

D QXP UXO GH VQWUHUXSHUL QHS GD
LOXPLQEQDW VWUDGDO SLHWRQDO | RUQDPHQWDO HWF
E QXP UXO GH VWU JL DOHL PRQ. GD

QHSURJUDPDWH

F GXUDWD PHGLH D VQWUHUXSYANWM.ORGBIB»H WLSXUL GH |
SLHWRQDO RUQDPHQWDO HWF RUH

1175(583(5, 352*5%0%$7(

D QXP UXO GH VQWUHUXSHUL SUR. GD
WLSXUL GH LOXPLQDW VWUDGDO SLHWRQDO RUQDPH(
E QXP UXO GH VWU JL DOHL PRQ. GD

SURJUDPDWH
F GXUDWD PHGLH D VQWUHUXSHULORU SURJUDPDWH R

3DJLQD GLQ



1U

FU

9DORDUH
,QGLFDWRUL GH SHUIRUP &RQWUL DPHQ®dE
521

G QXP UXO GH VQWUHUXSHUL SUR GD
GH VQWUHUXSHUH SURJUDPDWWUGBH WLSXUL GH LOXPL
SLHWRQDO RUQDPHQWDO HWF

1175(583(5, 1(352*5%$0$7( '$725%$7( 87,/,=$725,/25

D QXP UXO GH VQWUHUXSHUL QHSE GD
GH RELHFWH DSDU LQkQG VLVWHPXOXL GH/LOXPLQDW S.

E GXubwb PHGLH GH UHPHGLHUH GD
VOQWUHUXSHULOH GH OD SXQFWXO D RUH

5 6381685, /$ 62/,&,7 5,/( 6&5,6( $/( 87,/,=$725,/256%8
%(1(),&,$5,/25 ,167%$/$ ,,/25 '( ,/80,1%$7 38%/,&

D QXP UXO GH VHVL] UL VFULVH GD
REOLJDWRULX U VSXQVXO RSHUDWRUXOXL

E SURFHQWXO GLQ VHVL] ULDDH 88§ ODGEXQFWXO D OD F
WHUPHQ GH GH ]JLOH FDOHQGDULVWLFH

1',&$725, '( 3(5)250$1 *$5$17$ ,
1',&$725, '( 3(5)250%$1 *$5%$17% , 35,1 /,&(1

D QXP UXO GH WHMUILHRHLODRMUH \SHU L GD
GH F WUH RSHUDWRU D REOLJD LLORU GLQ OLFH®Q
E QXP UXO GH vQF OF UL D REOLJ GD

DQDOL]JHOH UL FRQWURDOHOH $15¢
ILHFDUH FD] GH vQF OFDUH D DFHVWRU REDLJD LL

3DJLQD GLQ



$SUREDW SULQ +&/ 15 1

&$,(7 '( 6%$5&,1,

DO VHUYLFLXOXL GH VDOXEUL]DUH
DFWLYLWDWLOH GH P WXUDW VS ODW VWURSL'
FXU DUHD uL WUDQVSRUWXO ] SH]JLL GH SH F LO

D DFHVWRUD SH WLPS GH SROHL VDX GH

GHIJLQVHF LD GH]LQIHF LD uL GHUDW

&$3 ’
2ELHFWXO FDLHWXOXL GH VDUFLQL

$57
3UHJHQWXO FDLHW GH VDUFLQL VWDELOHGWH FRQGL LLOH G
VDOXEUL]DUH VWDELOLQG QLYHOXULOH GH FDOLWDWH G4L F
vQ FRQGL LL GH HILFLHQ 4L VLJXUDQ
$57
3UHJHQWXO FDLHW GH VDUFLQL D IRVW HODERUDW VSUH D V
YHGHUHD VWDELOLULL FRQGL LLORU VSHFLILFH GH GHVI X!
PRGXO GH JHVWLXQH DGRSWDW
$57
&DLHWXO GH VDUFLQL IDFH SDUWH LQWHJUDQW GLQ GRFXP
D P WXUDWXO VS ODWXO VWURSLUHD UL VQWUH LQHUHI
E FXU DUHD GL WUDQVSRUWXO | SHJLL GH SH F LOH SXE(
WLPS GH SROHL VDX GH vQJKH
F GHJLQVHF LD GH]LQIHF LD GL GHUDWL]DUHD
UL FRQVWLWXLH DQVDPEOXO FHULQ HORU WHKQLFH GH ED]
$57
SUH]JHQWXO FDLHW GH VDUFLQL FRQ LQH VSHFLILFD LLOH
OD QLYHOXO FDOLWDWLY WHKQLF uL GH SHUIRUPDQ  VLJX
D FDOLW LL WHUPLQRORJLD FRQGL LLOH SHQWUX FHUWLIL
DVHPHQHD
6SHFLILFD LLOH WHKQLFH VH UHIHU GH DVHPHQHD OD L
LQVSHF LD UL FRQGL LLOH GH UHFHS LH D OXFU ULORU SUH
QRUPDWLYH GL UHJOHPHQW ULOH vQ OHJ WXU FX GHVI GXUL
&DLHWXO GH VDUFLQL SUHFL]HD] UHJOHPHQW ULOH REOI
SUHYHQLUHD UL VWLQJHUHD LQFHQGLLORU GL OD SURWHF L
SUHVW ULL DFWLYLW LORU
D P WXUDWXO VS ODWXO VWURSLUHD UL VQWUH LQHUHI
E FXU DUHD GL WUDQVSRUWXO | SHJLL GH SH F LOH SXE(
WLPS GH SROHL VDX GH vQJKH
F GHJLQVHF LD GH]LQIHF LD GL GHUDWL]DUHD
UL FDUH VXQW vQ YLJRDUH
$57
7HUPHQLL H[SUHVLLOH GL DEUHYLHULOH XWLOL]DWH VXQW

&$3 ,,
&HULQ H RUIJDQL]DWRULFH PLQLPDOH

$57



2SHUDWRULL VHUYLFLXOXL GH VDOXEUL]DUH YRU DVLJXUD

D UHVSHFWDUHD OHJLVOD LHL QRUPHORU SUHVFULS LLOR
PXQFLL JRVSRG ULUHD DSHORU SURWHF LD PHGLXOXL XUF
SUHYHQLUHD UL FRPEDWHUHD LQFHQGLLORU

E H[SORDWDUHD VvQWUH LQHUHD UL UHSDUD LD LQVWDOD L
FRPSOH[LWDWHD LQVWDOD LHL UL VSHFLILFXO ORFXOXL GH
F UHVSHFWDUHD LQGLFDWRULORU GH SHUIRUPDQ GL FDOL
D VHUYLFLXOXL UL SUHFL]D L vQ UHJXODPHQWXO VHUYLFLXC
G IXUQL]DUHD F WUH DXWRULWDWHD DGPLQLVWUD LHL SXE
$156& DLQIRUPD LLORU VROLFLWDWH GL DFFHVXO OD G
F URUD SUHVWHD] VHUYLFLXO GH VDOXEUL]DUH vQ FRQGL

H UHVSHFWDUHD DQJDMDPHQWHORU OXDWH SULQ FRQWUDF
J DSOLFDUHD GH PHWRGH SHUIRUPDQWH GH PDQDJHPHQW F
RSHUDUH

M HODERUDUHD SODQXULORU DQXDOH GH UHYL]JLL UL UHSDL
N UHDOL]DUHD XQXL VLVWHP GH HYLGHQ D VHVL] ULORU
DFHVWRUD

O HYLGHQ D RUHORU GH IXQF LRQDUH D XWLODMHORU

Q SHUVRQDOXO QHFHVDU SHQWUX SUHVWDUHD DFWLYLW L
R FRQGXFHUHD RSHUDWLY SULQ GLVSHFHUDW UL DVLJXUDUL
LOQWHUYHQ LH

S R GRWDUH SURSULH FX LQVWDOD LL 4L HFKLSDPHQWH VS
FRQGL LLOH VWDELOLWH SULQ FRQWUDFW VDX SULQ KRW UK
T DOWH FRQGL LL VSHFLILFH VWDELOLWH GH DXWRULWDWH
$57

2EOLJD LLOH GL U VSXQGHULOH SHUVRQDOXOXL RSHUDWLY |
VHUYLFLXOXL DQH[ OD SUH]JHQWXO FDLHW GH VDUFLQL

$57

i1Q FDLHWXO GH VDUFLQL VH YD SUHFL]D FRQGL LLOH GH UH!
DOWRU FKHOWXLHOL SH FDUH OH YD IDFH RSHUDWRUXO VS|
DFHVWRUD vQ FDGUXO UHOD LLORU FRQWUDFWXDOH GLQWU
PXQLFLSLXOXL )DOWLFHQL GL RSHUDWRU

&$3 11y
6HUYLFLXO GH VDOXEUL]DUH

6(& ,81($ D D
0 WXUDWXO VS ODWXO VWURSLUHD GL VQWUH LQHUHD F LO

$57

2SHUDWRUXO DUH SHUPLVLXQHD GH D GHVI GXUD DFWLYLW

F LORU SXEOLFH vQ FRQGL LLOH OHJLL vQ DULD DGPLQLVW
6XFHDYD

$57

& LOH GH FLUFXOD LH SH FDUH VH H[HFXW RSHUD LD GH P V
$57

& LOH GH FLUFXOD LH SH FDUH VH H[HFXW RSHUD LLOH GH

vQ DQH[HOH QU $

$57 $FHDVWD DFWLYLWDWH SUHVXSXQH XUPDWRUXO F|
PDWXUDW PDQXDO FDL SXEOLFH

PDWXUDW PHFDQL]DW FDL SXEOLFH

VSDODW PHFDQL]DW FDL SXEOLFH

VWURSLW PHFDQL]DW FDL SXEOLFH

LQWUHWLQHUH FDL SXEOLFH

IOTMmO

~



| FXUDWDW ULJROH
D ODWXUDW PDQXDO FDL SXEOLFH

2SHUDWLXQHD GH P WXUDW PDQXDO FDL SXEOLFH VH HIHFW
PRGHUQL]DWH DVIDOWDWH SDYDWH WURWXDUHORU VL JRQF
SXEOLFH SDUFDULORU WD[L FX IUHFYHQWHOH SUHYD]XWH
8QLWDWHD GH P VXU PHWUL S WUD L PS
6XSUDIDWD FDLORU SXEOLFH GLQ OXQLFLSLXO )DOWLFHQL S
PDQXDO HVWHPSHLDU 6XSUDIDWD ; )UHFYHQWD OXQDUD HVW
FRQIRUP $QH[HL $

2SHUD LXQHD GH P WXUDW PDQXDO FDL SXEOLFH VH HIHFW X
SHULRDGD GH OD PDUWLH QRLHPEULH FX H[FHS LD SH
WHPSHUDWXUD HWHULRDU HVWH PDL MRDV GH JHUR JUDGI

2SHUD LXQHD GH P WXUDW PDQXDO FDL SXEOLFH VH SRDWH
SULQ H[FHS LH ID GH SUHYHGHULOH DOLQ DWXQFL FkQ
SROHL SH ED]D FRPHQ]JLORU HPLVH GH F WUH EHQHILFLDU &
VHQV GLQ FDGUXO 3ULPDULHL PXQLFLSLXOXL )DOWLFHQL

3UHVWDWLD RSHUDWLXQLL GH PDWXUDW PDQXDO DO FDURV
PLPLP P GH OD ERUGXUD VSUH D[XO GUXPXOXL VL FRQVWD
XUPDWRDUHORU DFWLXQL
D PDWXUDWXO SURSULX JLV VH HIHFWXHD]D FX PDWXUL GH
E JROLUHD FRVXULORU SHQWUX GHVHXUL VWUDGDOH DIHU
YHGHUHD WUDQVSRUWDULL JLOQLFH D DFHVWRUD
F FXU DW YHJHWD LD FUHVFXWD DFFLGHQWDO LQWUH ERUC
]JRQH SLHWRQDOH DIHUHQWH FDLORU SXEOLFH VL OD OLPLW
RFWRPEULH SULQ HIHFWXDUHD D DFWLXQL GH FXUDWLW LG
D OXQLL LQ ED]D XQXL RUGLQ WUDQVPLY GH EHQHILFLC
G WUDQVSRUWXO JLOQLF DO GHVHXULORU VWUDGDOH UH]X¢
FX PLMORDFH GH WUDQVSRUW DGHFYDWH OD RSHUDWRUXO
WUDQVSRUWD OD GHSR]JLWXO FRQIRUP GLQ FDGUXO &0,' ORC

%HQHILFLDUXO YD FRQILUPD UHDOL]DUHD RSHUDWLXQLL GH
OXFUDULOH SUHYD]XWH PDL VXV OLWHUHOH D G

2SHUDWLXQHD GH P WXUDW PDQXDO FDL SXEOLFH VH HIHFV
SURJUDPDWH SHULRDGD FH VH SRDWH PRGLILFD LQ IXQFWL
SUHVWDUH SULQ GHFL]LD EHQHILFLDUXOXL FRPXQLFDWD LQ
,Q SHULRDGD GLQ ]JL LQ FDUH SORXD RSHUDWRUXO YD SUH
FRPHQ]JLL HPLVH LQ DFHVW VHQV GH EHQHILFLDU SULQ VWU:
FDGUXO 3ULPDULHL OXQLFLSLXOXL )DOWLFHQL

6H LOWHU]JLFH GHSR]LWDUHD WHPSRUDU D GHVHXULORU VW
WUDQVSRUWXOXL GLUHFW SH VRO VDX vQ VDFL GHSXuL SH
VEXDUXUL VSD LL YHU]L VDX DOWHOH DVHPHQHD
&RVWXULOH GH XWLOL]DUH D PDWHULDOHORU VL D DSHL S&H
JRQHORU SLHWRQDOH DIHUHQWH FDLORU SXEOLFH FX DSD
PDQXDO VH LQFOXG vQ WDULIXO RIHUWDW SHQWUX SUHVWL
LGHQWLILFH SH FRQW SURSULX VXUVD GH DOLPHQWDUH FX I
7DULIXO RIHUWDW SHQWUX RSHUDWLXQHD GH PDWXUDW PD(
SUHIJHQWD VL MXVWLILFD vQ ED]D ILUHL GH IXQGDPHQWDUH
PHPRULXOXL WHKQLFR HFRQRPLF SULQ FDUH VH MXVWLILF



RSHUDWRUXO DUH REOLJDWLD VD OH LQWRFPHDVFD LQ FRQI

6XSUDIDWD ; )UHFYHQWD OXQDUD HVWH GH PS
FRQIRUP $QH[HL $
6 XSUDIDWD GH PDWXUDW PDQXDO FDL SXEOLFH DQ

E ODWXUDW PHFDQL]DW FDL SXEOLFH

2SHUDWLXQHD GH PDWXUDW PHFDQL]DW FDL SXEOLFH VH HI
PRGHUQL]DWH DVIDOWDWH SDYDWH WURWXDUHORU VL JRQF
GLQ ]JRQD FHQWUDOD SDUFDULORU SXEOLFH SLVWHORU GH
DXWREX] FX IUHFYHQWHOH SUHYD]XWH LQ $QH[D $
S8QLWDWHD GH P VXU PHWUL S WUD L PS

6XSUDIDWD FDLORU SXEOLFH GLQ OXQLFLSLXO )DOWLFHQL S
PHFDQL]DW VH FRPSXQH GLQ

D VXSUDIDWD GH PDWXUDW PHFDQL]DW FDL SXEOLFH SDUI
]JRQH SLHWRQDOH |JRQD FHQWUDOD HVWH GH PS VXSL
VXSUDIHWH LQ FRQIRUPLWDWH FX $QH[D $

2SHUD LXQHD GH P WXUDW PHFDQL]DW FDL SXEOLFH VH UHD
HFKLSDWH FX SHULL FLOLQGULFH VL VDX FLUFXODUH GRWD\
PXOWLIXQF LRQDOH GRWDWH FX VLVWHPH GH DVSLUDUH FD
SHQWUX PDWXUDWXO PHFDQL]DW DO WURWXDUHORU ]JRQHO
ELFLFOHWH VH SRW XWLOL]D HFKLSDPHQWH SRUWDELOH GH
2SHUDWLXQHD GH PDWXUDW PHFDQL]DW FDL SXEOLFH VH HI
SURJUDPXOXL GH OXFUDUL LQWRFPLW OXQDU GH RSHUDW
SORXD
0 WXUDWXO PHFDQL]DW FDL SXEOLFH VH SRDWH GHVI 0URDU
FDLOH SXEOLFH QX VXQW VXSXVH DFWLYLW LORU GH GHV]
GH L FDLOH SXEOLFH QX VXQW VXSXVH DFWLYLW LORU GH
FDURVDELOXO HVWH DFRSHULW FX XQ VWUDW GH ] SDG
WHPSHUDWXUD H[WHULRDU HVWH VXE FHD GH vQJKH
SUHVWDWLD RSHUDWLXQLL GH PDWXUDW PHFDQL]DW FRQVW
D PDWXUDWXO PHFDQL]DW HIHFWLY DO VXSUDIHWHORU GH
E WUDQVSRUWXO JLOQLF DO GHVHXULORU UH]XOWDWH FX P
DO GHVHXULORU FDUH LO Y D WUDQVSRUWD OD GHSR]LWXC
%HQHILFLDUXO YD FRQILUPD UHDOL]DUHD RSHUDWLXQLL GH
OXFUDULOH SUHYD]XWH PDL VXV OLWHUHOH D E

0 WXUDWXO PHFDQL]DW FDURVDELO VH UHDOL]HD] SH vQWU
P GH OD ERUGXU ULJRO P VXUDW VSUH D[XO GUXPXOXL
UHDOL]JHD]D DVWIHO VQFKW FDQWLWDWHD GH SUDI FDUH VH
DXWRYHKLFXOHORU VDX DF LXQLL YKQWXOXL V ILH PLQLPD
SWLODMHOH LQVWDOD LLOH HFKLSDPHQWHOH YHKLFXOHOH -
FDURVDELOXOXL WUHEXLH V DLE R JRQ DFWLY GH P WXUD
SHULH FX D[ YHUWLFDO GL R SHULH FX D[ RULJRQWDO WUDQ"
FDURVDELOXOXL vQ JRQD GH SHULHUH GL V DVLJXUH DVSLU
EXQF U SURSULX
&RVWXULOH GH XWLOL]DUH D DSHL SHQWUX VWURSLUHD FD
DIHUHQWH FDLORU SXEOLFH FX DSD vQ YHGHUHD UHDOL]DL
LQFOXG vQ WDULIXO RIHUWDW SHQWUX SUHVWDUHD DFHVWFE
SH FRQW SURSULX VXUVD GH DOLPHQWDUH FX DSD FH YD IL



VS ODW VWURSLW vQWUH LQHUH D F LORU SXEOLFH VL LQW
OXQLFLSLXO )DOWLFHQL

&RVWXULOH SULYLQG FROHFWDUHD L WUDQVSRUWXO GH HX
RSHUD LXQLL GH P WXUDW PHFDQL]DW FDL SXEOLFH VH LQF
PDWXUDW PHFDQL]DW FDL SXEOLFH

7DULIXO RIHUWDW SHQWUX RSHUDWLXQHD GH PDWXUDW PHF
SUHIJHQWD VL MXVWLILFD vQ ED]D ILUHL GH IXQGDPHQWDUH
PHPRULXOXL WHKQLFR HFRQRPLF SULQ FDUH VH MXVWLILF

RSHUDWRUXO DUH REOLJDWLD VD OH LQWRFPHDVFED LQ FRQ

6XSUDIDWD GH PDWXUDW PHFDQL]DW FDL SXEOLFH SDUFDUL
SLHWRQDOH JRQD FHQWUDOD OXQD HVWH GH PS VXSL
VXSUDIHWH LQ FRQIRUPLWDWH FX $QH[D $

6XSUDIDWD GH PDWXUDW PHFDQL]DW FDL SXEOLFH SDL
VL ]JRQH SLHWRQDOH JRQD FHQWUDOD DQ HVWH PS [

F 6SDODW PHFDQL]DW FDL SXEOLFH

2SHUDWLXQHD GH VSDODW PHFDQL]DW D FDLORU SXEOLFH V
FDURVDELO SDVDMHORU SLHWRQDOH VXSUDIHWHORU DFR
SUHYD]XWH LQ $QH[D $

8QLWDWHD GH P VXU PHWUL S WUD L PS

6XSUDIDWD FDLORU SXEOLFH GLQ OXQLFLSLXO )DOWLFHQL S
PHFDQL]DW FDL SXEOLFH VH FRPSXQH GLQ

VXSUDIDWD FDLORU SXEOLFH FDURVDELO SDVDMH SLHWR
OXQLFLSLXO )DOWLFHQL SH FDUH VH HIHFWXHD]D RSHUDWL X
VXSUDIDWD UH]XOWDWD GLQ DGXQDUHD XUPDWRDUHORU VX

2SHUD LXQHD GH VSDODW PHFDQL]DW D FDLORU SXEOLFH V&
P WXUDUH VDX GXS FD] GH FXU DUH D ULJROHORU
2SHUD LXQHD GH VSDODW PHFDQL]DW D FDLORU SXEOLFH V&
VWDELOLW
2SHUD LXQHD GH VSDODW PHFDQL]DW D FDLORU SXEOLFH V&
SURJUDPXOXL SUHVWDWLHL SURJUDPXOXL GH OXFUDUL LC
2SHUD LXQHD GH VSDODW PHFDQL]DW D FDLORU SXEOLFH V&
PHWHRURORJLFH GH UHJXO GH OD DSULOLH SkQ OD RFV
WHPSHUDWXU H[WHULRDU UHFRPDQGDW HVWH PDL PDUH
QX HVWH SRVLELO IRUPDUHD SROHLXOXL FRQIRUP SURJQF
QX H[LVWD VL QX VXQW SURJQR]DWH SUHFLSLWD LL DWPRYV
RSHUD LXQLL VH PDQLIHVW DVHPHQHD VLWXD LL RSHUD LX
REOLJD LD GH D DQXQ D EHQHILFLDUXO L D GH D UHOXD RS
VXSUDIH HL GH OXFUX
IQ YHGHUHD SODQLILF ULL RSHUD LXQLL GH VSDODW PHFDQ
VH LQIRUPD vQ SHULRDGHOH F OGXURDVH DVXSUD YDORULL
$GPLQLVWUD LD 1D LRQDO GH OHWHRURORJLH VL +LGURORJ
XUP WRDUHOH ]JLOH $FHVWH GDWH YRU LQVRWL SURJUDPX
RSHUDWRU LQ YHGHUHD GHFRQWDULL GH FDWUH EHQHILFLL
SUHVWDWLD SULYLQG UHDOL]DUHD RSHUD LXQLL GH VSDODYV
XUPDWRDUHORU DFWLXQL
D LQFDUFDUHD FLVWHUQHL FX DSD GH OD SXQFWHOH GH DC
SXEOLFH GH DOLPHQWDUH FX DSD VL GH FDQDOL]DUH GLQ O

n



E VSDODWXO HIHFWLY DO FDURVDELOXOXL

$OLPHQWDUHD FX DS LQGXVWULDO VDX SRWDELO D XWLOL
UHDOL]JHD] SH ED]D XQXL FRQWUDFW vQFKHLDW GH FDWUH |
GH DOLPHQWDUH FX DS UL GH FDQDOL]DUH

SHQWUX UHDOL]DUHD RSHUD LXQLL GH VSDODW PHFDQL]DW
OXDW GLQ SXQFWHOH LQGLFDWH GH RSHUDWRUXO VHUYLFL
VDX GLQ DSHOH GH VXSUDID VDX GH DGkQFLPH VDX RULFH
REWLQHUHD DYL]XOXL vDQLWDU ,Q DFHVW VHQV RSHUDWRU
FRQWUDFW FX RSHUDWRUXO VHUYLFLXOXL GH DOLPHQWDUH
,Q VFRSXO REWLQHULL XQHL FDOLWDWL FkW PDL EXQH D RS
OXQLFLSLXO )DOWLFHQL FDUH IDF RELHFWXO SUH]J]HQWXOXL
VSHFLDOH GHWHUJHQ L SODFXW PLURVLWRDUH FDUH SHI
PLURVY SURDVSDW VL UHFRQIRUWDQW FDW PDL PXOW WLPS
6 XEVWDQ HOH VROXWLLOH XWLOL]DWH vQ UHDOL]DUHD RSHL
GH SURVSHFWH GH OD ILUPD SURGXF WRDUH GLQ FDUH VD U
XWLOL]DUH V ILH HFRORJLFH DVWIHO vQFKW V QX GHJUDC
REOLJD LD GH D VROLFLWD DFFHSWXO EHQHILFLDUXOXL vQ °
(VWH LQWHU]JLV HIHFWXDUHD RSHUD LXQLL GH VSDODW PHF
FRQIRUP SURJQR]J]HL PHWHRURORJLFH HVWH SRVLELO IRUP
&RVWXULOH SULYLQG XWLOL]DUHD DSHL D VXEVWDQ HORU "
PHFDQL]DW VH LQFOXG vQ WDULIXO RIHUWDW SHQWUX SUH)
7DULIXO RIHUWDW SHQWUX RSHUDWLXQHD GH VSDODW PHFD
SUHIJHQWD VL MXVWLILFD vQ ED]D ILUHL GH IXQGDPHQWDUH
PHPRULXOXL WHKQLFR HFRQRPLF SULQ FDUH VH MXVWLILF
RSHUDWRUXO DUH REOLJDWLD VD OH LQWRFPHDVFED LQ FRQ

6XSUDIDWD FDLORU SXEOLFH FDURVDELO SDVDMH SLHWRQ
RSHUDWLXQHD GH VSDODW PHFDQL]DW FDL SXEOLFH OXQD
XUPDWRDUHORU VXSUDIHWH LQ FRQIRUPLWDWH FX $QH[D $

6XSUDIDWD FDLORU SXEOLFH FDURVDELO SDVDMH SLHWR
HIHFWXHD]D RSHUDWLXQHD GH VSDODW PHFDQL]DW FDL SXE
PS

G 6WURSLW PHFDQL]DW FDL SXEOLFH

2SHUDWLXQHD GH VWURSLW PHFDQL]DW FDL SXEOLFH VH HII
FDURVDELOXOXL FX IUHFYHQWHOH SUHYD]XWH LQ $QHI[D
8QLWDWHD GH P VXU PHWUL S WUD L PS

6XSUDIDWD FDLORU SXEOLFH GLQ OXQLFLSLXO )DOWLFHQL S
PHFDQL]DW FDL SXEOLFH HVWH GH PS FRPIRUP VXSUDIFH

2SHUD LXQHD GH VWURSLW PHFDQL]DW FDL SXEOLFH VH H[H
IRUP ULL SUDIXOXL FUHDUHD XQXL FOLPDW IDYRUDELO uL v
FLWDGLQ G6WURSLWXO FDURVDELOXOXL YD IL UHDOL]DW LQ
SHULRDGD vQ FDUH VH YD HIHFWXD RSHUD LXQHD GH VWURS
EHQHILFLDU vQ IXQF LH GH FRQGL LLOH PHWHRURORJLFH F|
SURJUDPXOXL GH OXFUDUL LQWRFPLW GH RSHUDWRU FX I
PHFDQL]DW VH GHVIDVRDUD JLXD L QRDSWHD GH UHJXO Gt
WHPSHUDWXU H[WHULRDU UHFRPDQGDW HVWH PDL PDUH



vQ DOQRWLPSXO F OGXURV LQGLFHOH GH FRQIRUW WHUPLF
LOWHUYDOXO RUDU FRPXQLFDW GH $GPLQLVWUD LL
SHQWUX JLXD UHVSHFWLY

QX VXQW LQFLGHQWH SUHFLSLWD LL DWPRVIHULFH 1Q VLW
PDQLIHVW DVHPHQHD VLWXD LL RSHUD LXQHD GH VWURSLW
DOXQ D EHQHILFLDUXOXL L D GH D UHOXD RSHUD LXQHD QX

IQ YHGHUHD SODQLILF ULL RSHUDWLXQLL GH VWURSLW PHFL
LQIRUPD vQ SHULRDGHOH F OGXURDVH DVXSUD YDORULL LQ(
$GPLQLVWUD LD 1D LRQDO GH OHWHRURORJLH VL +LGURORJ
XUP WRDUHOH ]JLOH

S8WLODMHOH LQVWDOD LLOH HFKLSDPHQWHOH YHKLFXOHOH
GHSODVD FX R YLWH] GH FHO PXOW NP K L WUHEXLH V Il
MHWXOXL GH DS ILLQG LQWHU]JLY VWURSLWXO FX IXUWXQX
SHQWUX UHDOL]DUHD RSHUD LXQLL GH VWURSLW PHFDQL]DW
OXDW GLQ SXQFWHOH LQGLFDWH GH RSHUDWRUXO VHUYLFL
ORFDOLW LL VDX GLQ DSHOH GH VXSUDID VDX GH DGKQFLF
EHQHILFLDUXOXL VL REWLQHUHD DYL]XOXL VDQLWDU $XWRI
REOLJDWRULX SUHVLXQHD QHFHVDUD FRQIRUP SUHYHGHULO
ED]D XQXL FRQWUDFW LQFKHLDW LQ DFHVW VHQV FX RSHUD
OXQLFLSLXO )DOWLFHQL

/ID HIHFXWDUHD RSHUD LXQLL GH VWURSLW PHFDQL]DW FDL
SLHWRQLL DXWRYHKLFXOHOH YLWULQHOH PRELOLHUXO VYV
DF LRQHD] XWLODMXO FH UHDOL]JHD] RSHUD LXQHD

2SHUD LXQLOH GH VWURSLW PHFDQL]DW FDL SXEOLFH QX VF
SHULRDGD JLOHL

&RVWXULOH SULYLQG XWLOL]DUHD DSHL vQ YHGHUHD UHDO
LOQFOXG vQ WDULIXO RIHUWDW GH FDWUH RSHUDWRU SHQW
7DULIXO RIHUWDW SHQWUX RSHUDWLXQHD GH VWURSLW PHF
SUHIJHQWD VL MXVWLILFD vQ ED]D ILUHL GH IXQGDPHQWDUH
PHPRULXOXL WHKQLFR HFRQRPLF SULQ FDUH VH MXVWLILF

RSHUDWRUXO DUH REOLJDWLD VD OH LQWRFPHDVFED LQ FRQ

6XSUDIDWD FDLORU SXEOLFH GLQ OXQLFLSLXO )DOWLFHQL S

PHFDQL]DW OXQD HVWH GH PS FRPIRUP VXSUDIHWHWHL
6XSUDIDWD FDLORU SXEOLFH GLQ OXQLFLSLXO )DOWLFHQL S
PHFDQL]DW DQ HVWH GH PS [ OXQL PS

H QWUHWLQHUHD FXUDWHQLHL FDLORU SXEOLFH

2SHUDWLXQHD GH LOWUHWLQHUH D FXUDWHQLHL FDLORU SX
VwWuD]L PRGHUQL]DWH DVIDOWDWH SDYDWH WURWXDUH VL
SXEOLFH SDUFDUL WD[L SLVWHORU GH ELFLFOHWH FX IUH
8QLWDWHD GH P VXU PHWUL S WUD L PS

6XSUDIDWD FDLORU SXEOLFH GLQ OXQLFLSLXO )DOWLFHQL S
FXUDWHQLH HVWH GH PS VXSUDIDWD UH]XOWDWD GLQ I
FRQIRUPLWDWH FX $QH[D &



IQWUH LQHUHD FXU HQLHL FDLORU SXEOLFH VH HIHFWXHD]I
VDOXEUX DO GRPHQLXOXL SXEOLF GLQ OXQLFLSLXO )DOWLFI
GH P WXUDW L FRQVW vQ XUP WRDUHOH RSHUD LXQL

D P WXUDW PDQXDO PHFDQL]DW VHOHFWLY XQGH HVWH FD]
E FROHFWDUHD L VQGHS UWDUHD GH HXULORU GH SH FDLO
F JROLUHD FRUXULORU GH GHVHXUL

G WUDQVSRUWXO JLOQLF DO GHVHXULORU UH]XOWDWH FX P
FROHFWDUH D GHVHXULORU FDUH OH Y D WUDQVSRUWD OD
2SHUDWLXQHD GH LOWUHWLQHUH D FXUDWHQLHL FDLORU SX
LOQGLYLGXDOH FXP DU IL P WXUL SHULL GLQ GLIHULWH PDW
2SHUD LXQHD GH vOQWUH LQHUH D FXUDWHQLHL FDLORU SXE
XQGH D IRVW GHVI XUDW RSHUD LD GH P WXUDW PDQXDO P
%HQHILFLDUXO YD FRQILUPD UHDOL]DUHD RSHUDWLXQLL GH
VXQW SDUFXUVH WRDWH OXFUDULOH SUHYD]XWH PDL VXV OI

2SHUDWLXQHD GH LQWUH LQHUH D FXUD HQLHL FDLORU SXE
WRDW GXUDWD DQXOXL H[FHS LH | FKQG JLOHOH FX LQWHP
IXUWXQLORU YLMHOLLORU YLVFROHORU

1Q VLWXD LD vQ FDUH RSHUD LXQHD GH P WXUDW PDQXDO Q;
RSHUDWLXQHD GH LQWUHWLQHUH D FXUDWHQLHL FDLORU S)
DFHVW VHQV

6H LQWHU]JLFH HIHFWXDUHD RSHUDWLXQLL GH LQWUH LQHUF
RSHUD LXQHD GH P WXUDW PDQXDO SH DFHOD L VFKLPE L I
&ROHFWDUHD GH HXULORU UH]XOWDWH GLQ RSHUDWLXQHD
UHDOL]HD] vQ UHFLSLHQWH DFRSHULWH DPSODVDWH vQ FR(
WUDQVSRUW DGHFYDWH 6H LQWHU]JLFH VWRFDUHD WHPSRUI
FHO DO WUDQVSRUWXOXL GLUHFW SH VRO VDX vQ VDFL GHS
SXEOLFH VFXDUXUL VSD LL YHU]L RUL DOWH DVHPHQHD
(VWH REOLJDWRULH JROLUHD ILHFDUXL FRU VWUDGDO GH Gt
GDW FkQG SH DUWHUD UHVSHFWLY VDX DOWH FDL SXEOLFF
SHUPDQHQWD SH SHULRDGD GH JL D FXU HQLHL LQ JRQD FH«
JROLUH LQ LQWHUYDOXO VL R JROLUH LQ LQWHUYDOXO

7DULIXO RIHUWDW SHQWUX RSHUDWLXQHD GH LQWUH LQHUH
IXQGDPHQWD SUHJHQWD VL MXVWLILFD vQ ED]D ILUHL GH 1IX
VL D PHPRULXOXL WHKQLFR HFRQRPLF SULQ FDUH VH MXVWL
RSHUDWRUXO DUH REOLJDWLD VD OH LQWRFPHDVFD LQ FRQ

6XSUDIDWD FDLORU SXEOLFH GLQ OXQLFLSLXO )DOWLFHQL S
FXUDWHQLH OXQD HVWH GH PS VXSUDIDWD UH]XOWDWD
FRQIRUPLWDWH FX $QH[D $

6XSUDIDWD FDLORU SXEOLFH GLQ OXQLFLSLXO )DOWLFHQL S
FXUDWHQLH DQ HVWH GH PS [ OXQL PS

I &XUDWDW ULJROH

2SHUDWLXQHD GH FXUDWDW ULJROH VH HIHFWXHD]D SH VXS
$QH[D $ 8QLWDWHD GH P VXU PHWUL S WUD L PS
6XSUDIDWD DIHUHQWD FDLORU SXEOLFH GLQ OXQLFLSLXO )D
FXuDWDW ULJROH HVWH GH PS FRQIRUP $QH[HL $



2SHUDWLXQHD GH FXUDWDW ULJROH HVWH R OXFUDUH GH Q
DFFLGHQWDOH SORL WRUHQWLDOH FH IDYRUL]HD]D WUDQV¥
GH FRQVWUXFWLL HWF

2SHUDWLXQHD GH FXUDWDW ULJROH VH H[HFXWD FX IUHFYH
WUDQVPLY RSHUDWRUXOXL GH FDWUH EHQHILFLDU H[FHSWI
]DSDGD VDX JKHDWD

2SHUDWLXQHD GH FXUDWDW ULJROH FRQVWD LQ HIHFWXDUH
D U ]JXLWXO ULJROHORU FRQVWkQG vQ VQGHSDUWDUHD FX
SDPDQWXOXL L SUDIXOXL SH R SRU LXQH GH P GH OD UL
GLQ ]RQHOH XQGH D VWDJQDW DSD L V D GHSXV PKO L QLV
E VWUDQJHUHD LQ JUDPH]L D GHVHXULORU QRURL QLVLS
F LQFDUFDWXO GHVHXULORU VH YD IDFH vQ UHFLSLHQWH D
ILQDOL]DUWHD RSHUDWLXQLL OD RSHUDWRUXO FROHFWRU C
Y DWUDQVSRUWD OD GHSR]JLWXO FRQIRUP GLQ FDGUXO &0,
%HQHILFLDUXO YD FRQILUPD UHDOL]DUHD RSHUDWLXQLL GH
OXFUDULOH SUHYD]XWH PDL VXV OLWHUHOH D F

&XUDWLUHD ULJROHORU GH S PkQW VH UHDOL]JHD] FX IUHFY
PDUWLH QRLHPEULH LQ ED]D XQXL RUGLQ WUDQVPLV GH EH
/| LPHD PHGLH SH FDUH VH DSOLF FXU DUHD ULJROHORU H)
PHGLDQ DO VWU ]JLL (VWH LQWHU]JLY GHSR]LWDUHD UHFLSL
SLHWRQDOH DIHUHQWH FDLORU SXEOLFH FDURVDELO VSD L

7DULIXO RIHUWDW SHQWUX RSHUD LXQHD GH FXUDWDW ULJF
ED]D ILUHL GH IXQGDPHQWDUH D WDULIXOXL SH HOHPHQWH
SULQ FDUH VH MXVWLILF RSRUWXQLWDWHD VWDELOLULL WL
LOWRFPHDVFD LQ FRQIRUPLWDWH FX SUHYHGHULOH 2UGLQX

6XSUDIDWD FDLORU SXEOLFH GLQ OXQLFLSLXO )DOWLFHQL S
ULJROH DQ VXSUDIDWD UH]XOWDWD GLQ $QH[D $ HVWH GH

$57

SUHVWDUHD DFWLYLW LORU GH P WXUDW VS ODW VWURSL!'
VQFkW V VH UHDOL]H]H

D FROQWLQXLWDWHD DFWLYLW LL LQGLIHUHQW GH DQRWLP
FRQWUDFWXDOH

E FRUHFWDUHD uL DGDSWDUHD UHJLPXOXL GH SUHVWDUH D
F FRQWUROXO FDOLW LL VHUYLFLXOXL SUHVWDW

G UHVSHFWDUHD LQVWUXF LXQLORU SURFHGXULORU LQWHL
H LQHUHD OD J]L D GRFXPHQWHORU FX SULYLUH OD SUHVWLE
I UHVSHFWDUHD UHJXODPHQWXOXL VHUYLFLXOXL GH VDOXE
ORFDOH vQ FRQGL LLOH OHJLL

J SUHVWDUHD DFWLYLW LL SH ED]D SULQFLSLLORU GH HILF
FRVWXULORU GH SUHVWDUH D VHUYLFLXOXL

K DVLIJXUDUHD FDSDFLW LL GH WUDQVSRUW DO GHUHXULOF
SHQWUX SUHVWDUHD VHUYLFLXOXL vQ VQWUHDJD DULH DGP!
L UHVQQRLUHD SDUFXOXL DXWR vQ YHGHUHD FUHUWHULL H
QRUPHOH QD LRQDOH SULYLQG HPLVLLOH SROXDQWH uL DVL
M vVOQGHSOLQLUHD LQGLFDWRULORU GH FDOLWDWH D SUHVW
GH VDOXEUL]DUH

N DVLIJXUDUHD SH WRDW GXUDWD GH H[HFXWDUH D VHUYL

6(& ,81($ D D



&XU DUHD 0L WUDQVSRUWXO ] SH]JLL GH SH F LOH SXEOLFH
WLPS GH SROHL VDX GH vQJKH

$57

2SHUDWRUXO DUH SHUPLVLXQHD GH D GHVI GXUD DFWLYLW
F LOH SXEOLFH UL GH PHQ LQHUH vQ IXQF LXQH D DFHVWRUI
OHJLL vQ DULD DGPLQLVWUDWLY WHULWRULDO D PXQLFLSL
$57

& LOH GH FLUFXOD LH SH FDUH VH DVLJXU FXU DUHD ] SH]L
$57

6WD LLOH PLMORDFHORU GH WUDQVSRUW vQ FRPXQ OD FDU}
SUHY ]XWH vQ DQH[D QU %

$57

7UHFHULOH GH SLHWRQL 4L WURWXDUHOH DGLDFHQWH DFH)\
] SHILL VXQW SUHY |XWH vQ DQH[D QU %

$57

$PSODVDPHQWHOH VSD LLORU GH GHSR]JLWDUH D ] SHJLL UH
SODWIRUPD EHWRQDWD SH VWUDGD 0DJD]LD *DULL

$57

ILVWD GUXPXULORU SXEOLFH FH WUHEXLH PHQ LQXWH vQ IX
VXQW FHOH GLQ DQH[D QU %

$57

2SHUDWRUXO VHUYLFLXOXL GH VDOXEUL]DUH YD DVLJXUD Sl
DQWLGHUDSDQWH FH YD IL IRORVLW vQ DF LXQHD GH FRPEL
$57 $FHDVWD DFWLYLWDWH SUHVXSXQH XUPDWRUXO FI
D FXU DW PDQXDO ] SDG (L JKHD

E FXUD DW PHFDQL]DW ] SDGD L JKHD D GH SH FDLOH SXEO
F vPSU GWLDW PDQXDO PDWHULDOH DQWLGHUDSDQWH

G vPSU UWLDW PHFDQL]DW PDWHULDOH DQWLGHUDSDQWH

H FRPEDWHUHD SROHLXOXL GL JKH LL XWLOL]DQG PDWHULD
VROLG OLFKLG

| FRPEDWHUHD SROHLXOXL GL JKH LL

J VQF UFDW UL WUDQVSRUWDW ] SDG GL JKHD

K FXUDWDUHD JXULORU GH VFXUJHUH

D &XUD DWXO PDQXDO D ] SH]JLL L JKH LL

2SHUDWLXQHD GH FXUDWDW PDQXDO D ] SH]JLL L JKH LL VH
VL ]RQH SLHWRQDOH DIHUHQWH FDLORU SXEOLFH SLVWH Gt
FDLORU SXEOLFH SUHYD]XWH LQ $QH[D %

S8QLWDWHD GH P VXU PHWUL S WUD L PS

6XSUDIDWD FDLORU SXEOLFH WURWXDUH VL ]JRQH SLHWRQD
SDVDUHOH VWDWLL GH DXWREX] GLQ OXQLFLSLXO )DOWLFH
PDQXDO D] SHJLL L JKH LL HVWH GH PS

2SHUDWLXQHD GH FXUDWDW PDQXDO D ] SH]JLL L JKH LL VH

QHFHVLWDWH LQ ED]D RUGLQXOXL WUDQVPLVY RSHUDWRUXO
SUHVWDWLD RSHUDWLXQLL GH FXUDWDW PDQXDO D ] SH]LL

D VWUKQJHUHD ] SHJLL VDX JKH LL vQ JU PH]L OD ERUGXUD
XQGH QX VH VWKQMHQHUWH FLUFXOD LD DXWR VDX SLHWRQI
E FXUDWLUHD PDQXDOD D JKHWLL SULQ VSDUJHUH VDX WD
F LQF UFDW 4L WUDQVSRUWDW ] SDG 0L JKHD SH DPSODV|
VROLFLWDUHD EHQHILFLDUXOXL

FERN



%HQHILFLDUXO YD FRQILUPD UHDOL]DUHD RSHUDWLXQLL GH
SDUFXUVH WRDWH OXFUDULOH SUHYD]XWH PDL VXV OLWHUH

&XUDWDUHD PDQXDO D ] SH]LL DIKQDWH VH IDFH FX P WXUL
O LPHD FXSULQV vQWUH P 2SHUDWLXQHD GH FXUDW
FX SULRULWDWH vQ XUP WRDUHD RUGLQH SH SRGXUL LQWE
WUDQVSRUW LQ FRQIRUPLWDWH FX SURFHGXUD GH LQWHUY
LOWHUYHQ LH VH WUDQVPLWH RSHUDWRUXOXL GH F WUH UH
6H LOWHU]JLFH FX GHV YkU LUH GHSR]LWDUHD VWRFDUHD ] S
SUHDMPD JRQHORU YHU]JL SRPLORU GH SH DOLQLDPHQWH J

&RVWXULOH SULYLQG LQF UFDWXO uL WUDQVSRUWDWXO ]DS
RSHUD LXQLL GH FXUD DW PDQXDO D ] SH]JLL L JKH LL SH D
VROLFLWDUHD EHQHILFLDUXOXL VH LQFOXG vQ WDULIXO RII
] SDGD L JKHD D’

7DULIXO RIHUWDW SHQWUX RSHUDWLXQHD GH FXUD DW PDQ
SUHIJHQWD VL MXVWLILFD vQ ED]D ILUHL GH IXQGDPHQWDUH
PHPRULXOXL WHKQLFR HFRQRPLF SULQ FDUH VH MXVWLILF

RSHUDWRUXO DUH REOLJDWLD VD OH LQWRFPHDVFD LQ FRQI

E &XUD DW PHFDQL]DW ] SDGD L JKHD D SOXJXLW GH

2SHUDWLXQHD GH FXUDWDW PHFDQL]DW D J]DSH]JLL VL JKHWL
PRGHUQL]DWH DVIDOWDWH QHPRGHUQL]DWH SDUFDUL SXEO
SXEOLFH SUHYD]XWH LQ $QH[D %

8QLWDWHD GH P VXU PHWUL S WUD L PS

6XSUDIDWD FDLORU SXEOLFH GLQ OXQLFLSLXO )DOWLFHQL S
PHFDQL]DW ] SDGD L JKHD D HVWH GH PS

2SHUDWLXQHD GH FXUDWDW PHFDQL]DW D J]DSH]JLL VL JKHWL
VSHFLILFH GH GHV] SH]JLUH JLXD VDX QRDSWHD vQ IXQF LH ¢
RSHUDWRUXOXL GH FDWUH EHQHILFLDU

SUHVWDWLD RSHUDWLXQLL GH FXUDWDW PHFDQL]DW D ]DSH
IDUD FX LPSUDVWLDW PDWHULDO DQWLGHUDSDQW VROLG Ol
IPSU GWLHUHD PDWHULDOXOXL DQWLGHUDSDQW FkQG VWUD

$FHDVW RSHUD LXQH VH GHVI URDU vQ GRX ID]JH GLVWLQF\
D IPSU GWLHUHD PDWHULDOXOXL DQWLGHUDSDQW SUHYHQ
OXQLFLSLXO )DOWLFHQL FDLOH SXEOLFH SULQFLSDOH WULI
SRGXUL VHQVXUL JLUDWRULL VSD LLOH GHVWLQDWH WUDY
FRQIRUP SURFHGXULL GH LQWHUYHQWLH GLQ SUHJHQWXO F
vQ ED]D SURJQR]J]HORU PHWHR VL QXPDL OD VROLFLWDUHD E
E ,QWHUYHQ LD FX PDWHULDO DQWLGHUDSDQW SHQWUX FRK
GHMD DX IRVW FRQVWDWDWH GH F WUH UHSUH]JHQWDQWXO E

'HV] SH]LUH FkQG VWUDWXO GH ] SDG HVWH PDL PDUH GH

D 1Q FD]XO GHSXQHULL ] SH]LL vQ VWUDW PDL PDUH GH =
VROLFLWDUHD UHSUH]HQWDQWXOXL GHVHPQDW GH 3ULP ULI
FLUFXOD LH DOH PLMORDFHORU GH WUDQVSRUW vQ FRPXQ
WURWXDUHOH GLQ GUHSWXO VWD LLORU PLMORDFHORU GH
SXEOLFH dL XQLW LOH GH DOLPHQWD LH SXEOLF FRQIRUP ¢
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E IQ DFHVW FD] VH YD DF LRQD FX SOXJXUL SHQWUX VQGHF¢
VQFHSkQG GH OD D[XO GUXPXOXL F WUH PDUJLQHD H[WHULR

&XU DUHD PHFDQL]DW SOXJXLWXO VH DSOLF SH FDLOH S
GHS H WH vQ JHQHUDO FP SULQ WUHFHUL VXFFHVLYH vQlI
FDURVDELOXOXL SkQ OD vQGHS UWDUHD vQ WRWDOLWDWH
&DLOH SXEOLFH YRU IL SUDFWLFDELOH LQ WHUPHQXO SUHYI
GH VDUFLQL

,QFDUFDWXO VL WUDQVSRUWXO J]DSH]LL VH YD HIHFWXD FX
RSWLPH GH FLUFXODWLH UXWLHUD VL SLHWRQDOD

%HQHILFLDUXO YD FRQILUPD UHDOL]DUHD RSHUDWLXQLL GH
GRDU GDFD VXQW SDUFXUVH WRDWH OXFUDULOH SUHYD]XWHEH

/ID ILQDOL]DUHD SUHVWDULL RSHUDWLXQLL GH FXUDWDW PH
DVLIXUD WUDQVSRUWXO ]DSH]LL JKHWLL LQ ORFXULOH DSU
VROLFLWDUHD DFHVWXLD

&DQWLWDWH GH |DSDGD JKHDWD VH WUDQVSRUW SH DPSOD
PHGLH GH WUDQVSRUW GH NP 7UDQVSRUWXO ]DSH]LL JKH
VH YD HIHFWXD SH FHO PDL VFEXUW WUDVHX

3H VWU JLOH FX GHQLYHO UL QHDVIDOWDWH VH YD DF LRQI
PHQ LQHUHD ORU vQ VWDUH QRUPDO GH XWLOL]DUH

'"HIDMDUHD ] SH]LL SH FDLOH SXEOLFH XQGH H[LVW SDUF Ul
IDFH DVWIHO vQFKkW DFFHVXO OD DFHVWHD V QX ILH REVWU
6H LOQWHU]JLFH FX GHV YkU LUH GHSR]LWDUHD VWRFDUHD ] S
SUHDMPD JRQHORU YHU]JL SRPLORU GH SH DOLQLDPHQWH J

&RVWXULOH SULYLQG LQF UFDWXO uL WUDQVSRUWDWXO ]DS
VHQV GRDU OD VROLFLWDUHD EHQHILFLDUXOXL UH]XOWDW
PHFDQL]DWD D ] SH]JLL L JKH LL GH SH FDLOH SXEOLFH VH L
TffLQF UFDW WUDQVSRUWDW ] SDGD L JKHD D°

7DULIXO RIHUWDW SHQWUX RSHUDWLXQHD GH FXUD LUH PHF
YD FDOFXOD IXQGDPHQWD SUH]JHQWD VL MXVWLILFD vQ ED]
GH FKHOWXLHOL VL D PHPRULXOXL WHKQLFR HFRQRPLF SUL
WDULIXOXL SH FDUH RSHUDWRUXO DUH REOLJDWLD VD OH L
$156& QU

F IPSU GaWLDW PDQXDO PDWHULDOH DQWLGHUDSDQWH

2SHUDWLXQHD GH LPSU uWLDW PDQXDO PDWHULDOH DQWLG|
WURWXDUH VL |1RQH SLHWRQDOH DIHUHQWH FDLORU SXEOLF

SDYDWH FX SLDWUD QDWXUDOD GLQ ]JRQD FHQWUDOD FRQI
%

8QLWDWHD GH P VXU PHWUL S WUD L PS

2SHUDWLXQHD GH LPSU uWLDW PDQXDO DO PDWHULDOHORU
SXEOLFH DFROR XQGH QX VH SRDWH HIHFWXD RSHUDWLXQHI

6XSUDIDWD FDLORU SXEOLFH GLQ OXQLFLSLXO )DOWLFHQL S
PDQXDO PDWHULDOH DQWLGHUDSDQWH HVWH GH PS FRC
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ODWHULDOHOH DQWLGHUDSDQWH FDUH VH IRORVHVF OD VvPS
FORUXUD GH FDOFLX &0 &D VL FORUXUD GH VRGLX vQ DPHYV

2SHUDWLXQHD GH LPSU uWLDW PDQXDO PDWHULDOH DQWLG|
QHFHVLWDWH LQ ED]D RUGLQXOXL WUDQVPLY RSHUDWRUXO

7DULIXO RIHUWDW SHQWUX RSHUDWLXQHD GH LPSU UWLDW |
IXQGDPHQWD SUH]JHQWD VL MXVWLILFD vQ ED]D ILUHL GH IX
VL D PHPRULXOXL WHKQLFR HFRQRPLF SULQ FDUH VH MXVWL
RSHUDWRUXO DUH REOLJDWLD VD OH LQWRFPHDVFD LQ FRQI

G IPSU GUWLDW PHFDQL]DW PDWHULDOH DQWLGHUDSDQW

2SHUDWLXQHD GH LPSUDVWLDW PHFDQL]DW PDWHULDOH DQ\
SXEOLFH VWUD]LORU PRGHUQL]DWH DVIDOWDWH QHPRGHUQ
VXSUDIHWHORU FDLORU SXEOLFH SUHYD]XWH $QH[D %
8QLWDWHD GH P VXU HVWH PS

2SHUDWLXQHD GH LPSU GWLDW PHFDQL]DW PDWHULDOH DQW
SULQFLSDOH GH FLUFXODWLH SH SRGXUL vQ SULQFLSDOHO
PLMORDFHORU GH WUDQVSRUW vQ FRPXQ (L vQ DOWH VSDWI
LOQWHUYHQWLH GLQ SUH]JHQWXO FDLHWXO GH VDUFLQL

6XSUDIDWD FDLORU SXEOLFH GLQ OXQLFLSLXO )DOWLFHQL S
PHFDQL]DW PDWHULDOH DQWLGHUDSDQWH HVWH GH PS

ODWHULDOHOH DQWLGHUDSDQWH FDUH VH IRORVHVF OD VvPS
FORUXU GH VRGLX vQ DPHVWHF FX QLVLS

2SHUDWLXQHD GH LPSU aWLDW PHFDQL]DW PDWHULDOH DQW
GH QHFHVLWDWH LQ ED]D RUGLQXOXL WUDQVPLVY RSHUDWR!

7DULIXO RIHUWDW SHQWUX RSHUDWLXQHD GH LPSU UWLDW F
IXQGDPHQWD SUHJHQWD VL MXVWLILFD vQ ED]D ILUHL GH 1IX
VL D PHPRULXOXL WHKQLFR HFRQRPLF SULQ FDUH VH MXVWL
RSHUDWRUXO DUH REOLJDWLD VD OH LQWRFPHDVFD LQ FRQI

H 3UHYHQLUHD VL FRPEDWHUHD SROHLXOXL

2SHUDWLXQHD GH SUHYHQLUH VL FRPEDWHUH D SROHLXOXL
WURWXDUH VL |1RQH SLHWRQDOH DIHUHQWH FDLORU SXEOLF
FDURVDELO SDUFDUL SXEOLFH SDUFDUL WD[L FRQIRUP VX
%

8QLWDWHD GH P VXU PHWUL S WUD L PS

6XSUDIDWD FDLORU SXEOLFH GLQ OXQLFLSLXO )DOWLFHQL S
FRPEDWHUH D SROHLXOXL HVWH GH PS VXSUDIDWD UH

2SHUD LXQHD GH SUHYHQLUH VL FRPEDWHUH D SROHLXOXL



D IPSU GWLHUH PDWHULDO DQWLGHUDSDQW SUHYHQWLY St
)DOWLFHQL FDLOH SXEOLFH SULQFLSDOH WUDVHHOH GL V\
VHQVXUL JLUDWRULL VSD LLOH GHVWLQDWH WUDYHUV ULL
SURFHGXULL GH LOQWHUYHQWLH GLQ SUH]JHQWXO FDLHWXO G
VROLFLWDUHD H[SUHV D EHQHILFLDUXOXL vQ ED]D SURJQR
E ,QWHUYHQ LD FX PDWHULDO DQWLGHUDSDQW SHQWUX FF
GHMD DX IRVW FRQVWDWDWH GH F WUH SHUVRQDOXO DELOL
FRPEDWHUH D SROHLXOXL FRQVWLWXLW OD QLYHOXO OXQLF
GLQ SUH]JHQWXO FDLHW GH VDUFLQL

2SHUDWLXQHD GH SUHYHQLUH VL FRPEDWHUHD D SROHLXOX
QHFHVLWDWH VL VH SUHVWHD]D LQ VFRSXO P ULULL FRHILFL
GUXP SULQ VQGHS UWDUHD JKH LL VDX ] SH]JLL L SHQWUX D)
FLOH SLHWRQDOH VDX SHQWUX SUHYHQLUHD IRUP ULL JKH
SUHVWDWLD VH IDFH FX XWLODMH VSHFLDOH VL VH HIHFWXH
PLMORDFHORU GH WUDQVSRUW LQ FRPXQ SH FDLOH SXEOLF
DSD RUL D ODFXULORU

&RPEDWHUHD SROHLXOXL VH IDFH XWLOL]kQG DWkKkW PDWHUL
DPHVWHFXUL RPRJHQH LDU vPSU UWLHUHD DFHVWRUD VH U]
FDURVDELOH

8WLOL]DUHD FORUXULL GH VRGLX QXPDL vQ DPHVWHF FX LQ
FDUH WHPSHUDWXUD QX VFDGH VXE f& 3HQWUX WHPSHUD)
VDX DOWH VXEVWDQ H FKLPLFH FDUH DX XQ JUDG GH FRUR]L
8WLOL]DUHD FORUXULL GH VRGLX | U FD DFHDVWD V ILH DF
VPSUHXQ FX QLVLS VDX DOWH PDWHULDOH FDUH SULQ DF L>
DF LXQHD DEUD]JLY RUL SULQ ORYLUH UL VDX vQIXQGDUH D

6XEVWDQ HOH XWLOL]DWH SHQWUX SUHYHQLUHD GHSXQHULI
IRUP ULL SROHLXOXL YRU IL DSUREDWH GH EHQHILFLDU

SHQWUX FRPEDWHUHD SROHLXOXL uL D JKH LL VH XWLOL]JHD
D VROX LH GH FORUXU GH FDOFLX GH FRQFHQWUD LH

E FORUXUD GH PDJQH]LX IXOJL

F VDUH FX DGLWLYL

G VDUH vQ DPHVWHF FX QLVLS QLVLS VRUW PP VDUH VI
H LQKLELWRU GH FRUR]JLXQH vQ VWDUH VROLG OLFKLG

| DOWH PDWHULDOH DQWLGHUDSDQWH DYL]DWH FRQIRUP O

SHQOWUX DOHJHUHD VROX LHL GH FRPEDWHUH D SROHLXOXL
VPEU F PLQ LL FDURVDELOXOXL FRQGL LLOH PHWHR GLQ WLF
DGHUHQ RSWLP L R SURWHF LH DGHFYDW D FDURVDELOX
ODWHULDOHOH DQWLGHUDSDQWH VXEVWDQ HOH VSHFLILFH
DVIDOWLF QX YRU SURGXFH GHJUDG UL 0L QX YRU DIHFWD
SUHJHQWD vQ FDGUXO SURSXQHULL WHKQLFH FHUWLILF ULO
DOWLGHUDSDQWH VXEVWDQ H VSHFLILFH vQ YHGHUHD SUHY
SDUFXUVXO H[HFX LHL VH FRQvVWDW F PDWHULDOHOH VXEV
FHULQ H FRVWXULOH SHQWUX UHDGXFHUHD VLVWHPXOXL U.
RSHUDWRU

2SHUDWRUXO vuL YD DVLJXUD GLQ WLPS SkQ FHO WkU]LX O
PDWHULDOH QHFHVDUH SHQWUX GHVI tXUDUHD vQ EXQH FRC
GH SH F LOH SXEOLFH uL PHQ LQHUHD vQ IXQF LXQH D DFHV!'
WUDQVPLWH SkQ OD GDWD GH RFWRPEULH VLWXD LD DFF

io



BWRFXULOH GH PDWHULDOH LQLWLDOH YRU IL LQ FRQIRUPI
GH VDUFLQL

IQFHSHUHD DFWLYLW LL GH vPSU UWLHUH D VXEVWDQ HORU
VDX PLMORDFHOH GH GHWHFWDUH ORFDOH LQGLF SRVLELO!
FDUH VH VQUHJLVWUHD] YDULD LL GH WHPSHUDWXU FDUH F
LPHGLDW XUP WRDUH GH vQJKH YD DYHD ORF LQ FRQIRUPL
FDLHW GH VDUFLQL

2SHUD LXQHD GH FRPEDWHUH D SROHLXOXL VH HIHFWXHD] |
SH VWU JLOH vQ SDQW vQ YHFLQ WDWHD LQVWLWX LLORU C

IQ YHGHUHD LQWHUYHQ LHL LPHGLDWH VL IDFLOLWDULL DFW
JKH LL SH SRGXUL vQ LQWHUVHF LL 4L OD WUHFHULOH GH S
FDSDFLWDWHD FXSULQV VvVQWUH PF FX PDWHULDO DQW
SURSRU LL HIDOH SH DPSODVDPHQWHOH LQGLFDWH GH EHC
GH QRLHPEULH D ILHF UXL DQ DVWIHO vQFkW V QX DIHFW
&DLOH SXEOLFH SH FDUH VH YRU DPSODVD UHFLSLHQWH GL
FXSULQV VvQWUH PF FX PDWHULDO DQWLGHUDSDQW VXQ
VDUFLQL

2SHUDWLXQHD GH FRPEDWHUH D SROHLXOXL VH H[HFXW ]JLX
RUGLQXOXL WUDQVPLY RSHUDWRUXOXL GH FDWUH EHQHILFL
&RVWXULOH GH XWLOL]DUH D UHFLSLHQWHORU GLQ PDWHUL
PF FX PDWHULDO DQWLGHUDSDQW VH LQFOXG vQ WDULIXO
FRPEDWHUH SROHL FX PDWHULDO DQWLGHUDSDQW VROLG

7DULIXO RIHUWDW SHQWUX RSHUDWLXQHD GH SUHYHQLUH V
SUHIJHQWD VL MXVWLILFD vQ ED]D ILUHL GH IXQGDPHQWDUH
PHPRULXOXL WHKQLFR HFRQRPLF SULQ FDUH VH MXVWLILF

RSHUDWRUXO DUH REOLJDWLD VD OH LQWRFPHDVFD LQ FRQI

3HQWUX GHFRQWDUHD FKHOWXLHOLORU GH WUDQVSRUW DIF
FXUDWDUHD GL PHQ LQHUHD vQ IXQF LXQH D GUXPXULORU S
OXQLFLSLXO )DOWLFHQL RSHUDWRUXO YD SUH]J]HQWD EHQHI
WUDQVSRUWXO DFHVWRU PDWHULDOH 4L SURFHGXUD GH DF
WUDQVSRUW
'HFRQWDUHD FKHOWXLHOLORU GH WUDQVSRUW VH YD IDFH ¢
DQWLGHUDSDQWH XWLOL]DWH LQ DFWLYLWDWHD GH FXUDWL
WLPS GH SROHL LQJKHW VDX QLQVRDUH
7RDWH WD[HOH GH GUXP SULYLQG SURFXUDUHD VL DSURYL]I
QLVLS YRU IL LQFOXVH LQ SUHWXO RIHUWDW SHQWUX SUHV\
SH F LOH SXEOLFH GL PHQ LQHUHD vQ IXQF LXQH D DFHVWRL
Y)DOWLFHQL
&DQWLWDWLOH PLQLPH GH PDWHULDO DQWLGHUDSDQW DIHL
FXUDWDUH 4L WUDQVSRUW D ] SH]LL GH SH F LOH SXEOLFH ¢
SROHL VDX GH VQJKH LQ OXQLFLSLXO )DOWLFHQL VXQW LQ |
SUH]JHQWXO FDLHWXO GH VDUFLQL
S8UPDWRDUHOH HOHPHQWH GH FRVW PDWHULDOH VHUYLFLL
D] SHJLL GH SH F LOH SXEOLFH 4L PHQ LQHUHD vQ IXQF LXQ
OXQLFLSLXO )DOWLFHQL VH RIHUWHD]D FRQIRUP SUHYHGHUL

BROXWLH GH FORUXUD GH FDOFLX &D&O

FORUXUD GH PDJQH]LX IXOJL 0J&O

6DUH

1LVLS



&KHOWXLHOLOH GH WUDQVSRUW DIHUHQWH SURFXUDULL PD!
PHQWLQHUHD LQ IXQFWLXQH D GUXPXULORU SXEOLFH SH WL
SUHWXO XQLWDU IDUD 79% OHL NP FRQIRUP GDWHORU SUI

| IQF UFDW WUDQVSRUWDW ] SDGD L JKHD D GH SH FDLC

2SHUDWLXQHD GH LQFDUFDW VL WUDQVSRUW D ]DSH]LL JKH
SXEOLFH VWUD]L PRGHUQL]DWH DVIDOWDWH SDYDWH VL WU
GH ELFLFOHWH SDUFDUL WD[L VWDWLL GH DXWREX] GLQ O
GXSD ILQDOL]DUHD RSHUDWLXQLL GH FXUD DW PDQXDO PHFI
wubDQVPLY RSHUDWRUXOXL GH FDWUH EHQHILFLDU
S8QLWDWHD GH P VXU PHWUX FXE NLORPHWUX PF NP
2SHUDWLXQHD GH LQFDUFDW VL WUDQVSRUW D ]DSH]LL JKH
WUDQVSRUWXO GHVF UFDUHD 0L GHSR]JLWDUHD ] SH]LL uL D
DPSODVDPHQWHOH LQGLFDWH GH EHQHILFLDU

IQF UFDWXO PDQXDO PHFDQL]DW VH UHDOL]HD] FX XQHOWH
] SH]LL dL JKH LL VH YRU XWLOL]D DXWRYHKLFXOH DGHFYDW
] SDG JKHD UH]XOWDW GLQ FXUDWDUHD F LORU SXEOLFH
L SLHWRQDO

'"HSR]LWDUHD ] SH]JLL L JKH LL UH]XOWDWH vQ XUPD FXU LU
LQGLFDWH GH EHQHILFLDU VLWXDWH OD R GLVWDQWD GH W

IQF UFDUHD WUDQVSRUWXO GHVF UFDUHD UL GHSR]LWDUHI
vQ PD[LPXP RUH GH OD WHUPLQDUHD DFWLYLW LL GH GHYV
LQ FRQIRUPLWDWH FX SURFHGXUD GH LQWHUYHQWLH GLQ S|
/ID WHUPLQDUHD VH]RQXOXL UHFH RSHUDWRUXO YD OXD P V)
DXWRUL]DWH SHQWUX GHSR]JLWDUHD ] SH]JLL L D JKH LL V |
2SHUDWLXQHD GH LQFDUFDW VL WUDQVSRUW D ]DSH]LL JKH
QHFHVLWDWH LQ ED]D RUGLQXOXL WUDQVPLY RSHUDWRUXO

7DULIXO RIHUWDW SHQWUX RSHUDWLXQHD GH LQF UFDW WL
IXQGDPHQWD SUH]JHQWD VL MXVWLILFD vQ ED]D ILUHL GH 1IX
VL D PHPRULXOXL WHKQLFR HFRQRPLF SULQ FDUH VH MXVWL
RSHUDWRUXO DUH REOLJDWLD VD OH LQWRFPHDVFD LQ FRQI

&DQWLWDWHD GH |DSDGD JKHDWD HVWLPDWD SHQWUX D IL 1
FDLORU VL VSDWLLORU SXEOLFH GLQ OXQLFLSLXO )DOWLFHC
ILVWD FDLORU SXEOLFH GH SH FDUH VH YD UHDOL]D RSHUDYV
SUHIHQWDWH LQ $QH[D % OD SUH]HQWXO FDLHW GH VDUFL

J &XUDWDUHD JXULORU GH VFXUJHUH

2SHUDWRUXO FDUH SUHVWHD]D DFWLYLWDWHD GH FXUDWD!
PHQ LQHUHD vQ IXQF LXQH D DFHVWRUD SH WLPS GH SROHL
] SDG GL JKHD JXULOH GH VFXUJHUH GLQ UH HDXD GH FDQ
UH]XOWDWH vQ XUPD WRSLULL ] SH]JLL vQ WHUPHQ GH RUH
SULRULWDWLOH GH DFWLRQDUH VWDELOLWH LQ FRQIRUPLW]
VDUFLQL

2SHUDWLXQHD GH FXUDWDUH D JXULORU GH VFXUJHUH VH Y
GUXPXO SXEOLF VL VH YRU GHJDMD DWKW ULJROHOH FkW ul
] SHILL DSD UH]XOWDW V VH VFXUJ vQ VLVWHPXO GH FDQD
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8QLWDWHD GH P VXU HVWH PS
2SHUDWLXQHD GH FXUDWDUH D JXULORU GH VFXUJHUH VH H
LQ ED]D RUGLQXOXL WUDQVPLY RSHUDWRUXOXL GH FDWUH E

$57 3URFHGXUD GH LQWHUYHQ LH SHQWUX DFWLYLWDWHTE
SXEOLFH GL PHQ LQHUHD vQ IXQF LXQH D DFHVWRUD SH WLP
,Q YHGHUHD DVLJXUDULL FLUFXOD LHL UXWLHUH 4L SLHW
RSHUDWRUXO YD VQWRFPL DQXDO 3URJUDPXO GH SUHJ WLUH
GH VHSWHPEULH SHQWUX DF LXQLOH QHFHVDUH SULYLQG
SROHLXOXL LQ OXQLFLSLXO )DOWLFHQL SHQWUX SHULRDGD
PDUWLH D DQXOXL XUPDWRU FDUH YD FXSULQGH P VXUL
D SUHJ WLWRDUH
E GH SUHYHQLUH D vQ] SHJLULL UL P VXUL GH GHV] SH
F GH SUHYHQLUH GL FRPEDWHUH D SROHLXOXL
%HQHILFLDUXO VPSUHXQ FX RSHUDWRUXO YD OXD P VXU
LDUQ LQ OXQLFLSLXO )DOWLFHQL FDUH FRQVWDX vQ
D VWDELOLUHD QLYHOXULORU GH SULRULWDWH GH LC
GRWDUHD QHFHVDU GHV] SHJLULL SH WLPS GH LDUQ
E RUJDQL]DUHD XQLW LORU RSHUDWLYH GH DF LXQH
F VQWRFPLUHD SURJUDPXOXL GH SUHJ WLUH uL DF LX
3URJUDPXO GH SUHJ WLUH GL DF LXQH RSHUDWLY vQ WLF
DSUREDULL FRQVLOXOXL ORFDO SDQD FHO WDU]JLX OD GDWD
D FHQWUDOL]DWRUXO PDWHULDOHORU DQWLGHUDSD
E FHQWUDOL]DWRUXO XWLODMHORU GL PLMORDFHOR
] SH]LL
F OLVWD VWU JLORU UL D WURQVRDQHORU GH VWU ]
G OLVWD VWU JLORU UL D WURQVRDQHORU GH VWU ]
H OLVWD VWU J[LORU SH FDUH VH DIO RELHFWLYH V
GH VDOYDUH VSLWDOH XQLW L GH vQY PkQW
| OLVWD PLMORDFHORU GH FRPXQLFDUH
J OLVWD SHUVRDQHORU UHVSRQVDELOH GH VQGHSO
WHOHIRQ GH OD VHUYLFLX UL GH DFDV
K OLVWD PRELOLHUXOXL VWUDGDO FX SUHFL]DUHD
D JXULORU GH VFXUJHUH
L OLVWD VWD LLORU GL UHIXJLLORU GH WUDQVSRUYV
M OLVWD ORFD LLORU GH GHSR]JLWDUH D ] SH]LL
N GLVSXQHUHD VSD LLORU SHQWUX DGXQDUHD ul
2SHUDWRUXO VHUYLFLXOXL SXEOLF GH VDOXEUL]DUH YD
DQ FDQWLWDWHD GH PDWHULDOH DQWLGHUDSDQWH FH YD I
FDQWLWDWH HVWLPDWD D IL QHFHVDUD SH SDUFXUVXO XQH
6SD LXO QHFHVDU SHQWUX GHSR]JLWDUHD VWRFXOXL GH P
RSHUDWRU
BWRFXO PLQLP GH PDWHULDO DQWLGHUDSDQW DIHUHQW X«
D 6DUH WRQH
E 1LVLS WRQH
F 6ROX LH GH FORUXU GH FDOFLX WRQH
G &ORUXUD GH PDJQH]LX IXOJL WRQD SHQWUX JRQHC
%HQHILFLDUXO YD YHULILFD LQ SHULRDGD 2FWRPEUL
RSHUDWRUXOXL UHVSHFWLY XWLODMHOH WHKQLFH FRUHVS
FDUH WUHEXLHVF PHQ LQXWH vQ VWDUH GH IXQF LRQDUH
3UHYHQLUHD L FRPEDWHUHD SROHLXOXL LQ OXQLFLSLXO )
DQWLGHUDSDQWH L GXS FD] IRQGDQ L FKLPLFL vQ DPHVW
2UGLQXOXL $156 & QU



2SHUDWRUXO FDUH SUHVWHD]D DFWLYLWDWHD GH FXUDWD
PHQ LQHUHD vQ IXQF LXQH D DFHVWRUD SH WLPS GH SROHL
GH D DVLJXUD vQ SHUPDQHQ VWRFXO GH PDWHULDO DQWL(
SHUPLW LQWHUYHQ LD SH R GXUDW GH PLQLP ]JLOH vQ UH

SULRULW LOH GH DF LRQDUH SULYLQG GHV] SH]JLUHD SU
Y)DOWLFHQL

,Q OXQLFLSLXO )DOWLFHQL DX IRVW VWDELOLWH SULRUL
UL FRPEDWHUHD SROHLXOXL LPSDUWLWH LQ SDWUX XUJHQW

B8UJHQ D, FRQIRUP VXSUDIHWHORU GLQ $QH[D %

8UJHQ D ,, FRQIRUP VXSUDIHWHORU GLQ $QH[D %

8UJHQ D, $QH[D % FXSULQGH FDLOH SXEOLFH GH LQWUL

SXEOLFH SULQFLSDOH WUDVHHOH 4L VWD LLOH PLMORDFHO
WUHFHUL GH SLHWRQL DFFHVH LQVWLWX LL SXEOLFH

6 XSUDIHWHOH FDLORU SXEOLFH SH FDUH RSHUDWRUXO YD D
PS VXSUDIDWD UH]XOWDWD FRQIRUP $QH[HL %

8UJHQ D ,, $QH[D % FXSULQGH FDLOH SXEOLFH GH DFFH"
VDX ORFXLQ H LQGLYLGXDOH
6 XSUDIHWHOH FDLORU SXEOLFH SH FDUH RSHUDWRUXO YD D
PS VXSUDIDWD UH]XOWDWD FRQIRUP $QH[HL %

JLVWD FX ORFD LLOH SH FDUH VH DPSODVHD] UHFLSLHQW
SHQWUX LQWHUYHQ LL VXQW SUHY ]XWH vQ $QH[D %

ORG GH DF LRQDUH
2SHUDWRUXO YD DFWLRQD LQ ED]D 3URJUDPXOXL GH SUHJ W
GHVI uXUD RSHUDWLXQLOH QHFHVDUH vQ IXQF LH GH LQWHQ
, BUHYHQLUHD IRUP ULL SROHLXOXL uL QHXWUDOL]DUHD DF
,, IPSU UWLHUH PDWHULDO DQWLGHUDSDQW FkQG VWUDWXC
,», 'HV] SH]LUH FKQG VWUDWXO GH ] SDG HVWH PDL PDUH G

, 3UHYHQLUHD IRUP ULL SROHLXOXL UL QHXWUDOL]DUHD DF
$FHVDVW RSHUD LXQH VH GHVI GRDU vQ GRX ID]JH GLVWLQ|
iPSU GWLHUH PDWHULDO DQWLGHUDSDQW SUHYHQWLY SH
)DOWLFHQL FDLOH SXEOLFH SULQFLSDOH WUDVHHOH UL VW
VHQVXUL JLUDWRULL VSD LLOH GHVWLQDWH WUDYHUV ULL
FX $QH[D % 8UJHQ D, $FHDVW RSHUD LXQH VH YD HIHFW X

EHQHILFLDUXOXL vQ ED]D SURJQR]HORU PHWHR

,QWHUYHQ LD FX PDWHULDO DQWLGHUDSDQW SHQWUX FRF
GHMD DX IRVW FRQVWDWDWH GH F WUH SHUVRQDOXO DELOL
FRPEDWHUH D SROHLXOXL FRQVWLWXLW OD QLYHOXO OXQLF
vQ YHGHUH FD DF LXQHD GH FRPEDWHUH D SROHLXOXL V S
RUH GH OD VQFHSHUH SROHLXO V ILH QHXWUDOL]DW SH SU
$QH[HL % 8S8UJHQ D, XUPKQG FD vQ IXQF LH GH LQWHQVLWD
FRQWLQXLH SH FDLOH SXEOLFH FXSULQVH vQ $QH[D % 8UJH
VHVL]DUH

,, IPSU UWLHUH PDWHULDO DQWLGHUDSDQW FkQG VWUDWXC
$FHDVW RSHUD LXQH VH GHVI URDU vQ GRX ID]JH GLVWLQF\
IPSU GWLHUH PDWHULDO DQWLGHUDSDQW SUHYHQWLY SH
J)DOWLFHQL FDLOH SXEOLFH SULQFLSDOH WUDVHHOH UL VW

s A
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VHQVXUL JLUDWRULL VSD LLOH GHVWLQDWH WUDYHUV ULL
FX $QH[D % 8UJHQ D, $FHDVW RSHUD LXQH VH YD HIHFW X
ED]D SURJQR]JHORU PHWHR

,QWHUYHQ LD FX PDWHULDO DQWLGHUDSDQW SHQWUX FRF
GHMD DX IRVW FRQVWDWDWH GH F WUH SHUVRQDOXO DELOL
DF LXQHD GH FRPEDWHUH D | SHJLL VL VDX JKH LL V SRDW
GH OD VQFHSHUH ] SDGD VDX JKHD DV ILH QHXWUDOL]DWH
FRQIRUP $QH[HL % 8UJHQ D, XUPKQG FD vQ IXQF LH GH LQ"
V FRQWLQXLH SH FDLOH SXEOLFH FXSULQVH vQ $QH[D % 8L
OD VHVL]DUH

'HV] SH]LUH FKQG VWUDWXO GH ] SDG HVWH PDL PDUH G

iQ FD]XO GHSXQHULL ] SH]JLL vQ VWUDW PDL PDUH GH FP
UHSUH]JHQWDQWXOXL GHVHPQDW GH 3ULP ULD OXQLFLSLXOX
PLMORDFHORU GH WUDQVSRUW vQ FRPXQ VSD LLOH GHVWLC
GUHSWXO VWD LLORU PLMORDFHORU GH WUDQVSRUW vQ FRF
WUDPYDL F LOH GH DFFHV OD LQVWLWX LLOH SXEOLFH aGL X
8UJHQ D, RELHFWLYH FDUH YRU WUHEXL V ILH SUDFWLFDE
LQWHUYHQWLHL 1Q DFHVW FD] VH YD DF LRQD FX SOXJXUL ¢
FDURVDELO VQFHSKQG GH OD D[XO GUXPXOXL F WUH PDUJLQ

iQ FD]XO XQRU QLQVRUL DEXQGHQWH VDX FDUH DX R GXUI

6H LQWHUYLQH OD GLVSR]LWLD WUDQVPLVD GH SHUVRQDO
GHV] SH]JLUH VL FRPEDWHUH D SROHLXOXL

6H LQWUD LQ GLVSR]JLWLY GH DFWLXQH 3FRQWLQXD"
D 6H YD LOQWHUYHQL FX XWLODMHOH OD SOXJXLW SHQWUX
VWU JLOH FXSULQVH vQ 8UJHQ D , $QH[D % GL vQ IXQF LH Gl
WUDILFXOXL UXWLHU XUP WRDUHOH WUHFHUL VH YRU HIHF\
E 3H VWU JLOH FXSULQVH vQ 8UJHQ D ,, $QH[D % VH YD DVL
GLVSR]L LD GH VQFHSHUH D DF LRQ ULL UL XUP WRDUHOH W

$F LXQHD GH GHV] SH]JLUH WUHEXLH V FRQWLQXH SkQ OD
WURWXDUHORU 4L DOHLORU GLQ OXQLFLSLXO )DOWLFHQL

7UDQVSRUWXO VvQF UFDUHD PDQXDO VDX PHFDQL]DW C
WUHEXLH V VQFHDS LPHGLDW GXS WHUPLQDUHD DFWLYLW
RSHUD LXQHD GH GHV] SH]JLUH vQ FD]XO F GHULORU PDVLYH
OD VROLFLWDUHD EHQHILFLDUXOXL

(YLGHQ D DFWLYLW LL SULYLQG FRPEDWHUHD SROHLXOX
GH LDUQ VH YD LQH GH F WUH RSHUDWRU vQWU XQ UHJLVW
GHQXPLW MXUQDO GH DFWLYLWDWH SH WLPS GH LDUQ

-XUQDOXO GH DFWLYLWDWH SH WLPS GH LDUQ VHPQDW
SULPDU GH ED] SHQWUX YHULILFDUHD DFWLYLW LL aL GHFF

IQ FDGUXO MXUQDOXOXL VH YRU WUHFH FHO SX LQ XUP W

D QXPHOH uL SUHQXPHOH GLVSHFHUXOXL

E GDWD dL RUD GH vVQFHSHUH D DF LXQLL SH ILHFDUFE

F GDWD uL RUD GH WHUPLQDUH D DF LXQLL SH ILHFD!

G VWU ]JLOH SH FDUH V D DF LRQDW

H DFWLYLWDWHD SUHVWDW

I TIRU D GH PXQF XWLOL]DW

J XWLODMHOH HFKLSHOH FDUH DX DF LRQDW

K PDWHULDOHOH XWLOL]DWH oL FDQWLWDWHD DFHVW

L WHPSHUDWXUD H[WHULRDU

M FRQGL LLOH KLGURPHWHRURORJLFH

N JURVLPHD VWUDWXOXL GH ] SDG FRQIRUP GDWHOR
OHWHRURORJLH



O VHPQ WXUD GLVSHFHUXOXL
P VHPQ WXUD UHSUHJHQWDQWXOXL VPSXWHUQLFLW D¢
(YLGHQ D VH YD LQH SH VFKLPEXUL VHSDUDW SHQWUX DI
IRU H XPDQH

2SHUDWRUXO VHUYLFLXOXL SXEOLF GH VDOXEUL]DUH FD
] SHILL GH SH F LOH SXEOLFH 4L PHQ LQHUHD vQ IXQF LXQH
OXQLFLSLXO )DOWLFHQL WUHEXLH V ILH LQWHJUDO SUHJ WI
PXQF SkQ FHO WKU]JLX vQ GDWD GH RFWRPEULH D ILHF L
YD WUHEXL VD ILH DVWIHO GLPHQVLRQDWD LQFDW VD VH SR
SUH]JHQWHL SURFHGXUL

,Q IXQFWLH GH QHFHVLWDWH RSHUDWRUXO YD DVLJXUD
GHV] SHJLUH SULQ RUJDQL]DUHD DFWLYLW LL SH VFKLPEXUI
SXEOLFH VH YRU GHIJDMD DWKW ULJROHOH FKW GL JXULOH C
UH]XOWDW V VH VFXUJ vQ VLVWHPXO GH FDQDOL]DUH

2SHUDWRUXO FDUH SUHVWHD] DFWLYLWDWHD GH FXUDW
PHQ LQHUHD vQ IXQF LXQH D DFHVWRUD SH WLPS GH SROHL
SULYHUWH PRGXO GH SUHJ WLUH UL DF LRQDUH SH WLPS GH
DQXQ DUHD GH F WUH UHSUH]JHQWDQWXO EHQHILFLDUXOXL S
SURFHGXUD GH LQWHUYHQWLH

(IHFWXDUHD DFWLYLW LL GH FXUDWDUH 4L WUDQVSRUW
IXQF LXQH D DFHVWRUD SH WLPS GH SROHL VDX vVQJKH LQ 0
SHULRDG FXSULQV VvQWUH JLOH FDOHQGDULVWLFH vQ
DF LRQD HIHFWLY FX IRU XPDQ L VDX PHFDQL]DW vQ IXQF
PHWHRURORJLFH 2SHUD LXQLOH VSHFLILFH VH SRW UHDOL]
YRU HIHFWXD RSHUD LXQLOH VSHFLILFH DFWLYLW LL GH GH
IRU D XPDQ PHFDQL]DW SRW YDULD vQ IXQF LH GH LQWHQV
FRQVLGHUDUH QHFHVLWDWHD GH PHQ LQHUH vQ VWDUH SUD
GXS FD] D WXWXURU F LORU GH DFFHV DGLDFHQWH

& LOH SXEOLFH GLQ OXQLFLSLXO DOWLFHQL VH FRQVLG!
IXQF LXQH SULQ HIHFWXDUHD FX R IUHFYHQ DGHFYDW FF
RSHUD LXQLORU SUHY ]XWH FRQIRUP FRQGL LLORU VL FHUL
$57
3UHVWDUHD DFWLYLW LORU GH FXU DUH GL WUDQVSRUW D¢
IXQF LXQH D DFHVWRUD SH WLPS
GH SROHL VDX GH VQJKH VH YRU H[HFXWD DVWIHO VQFKW V
D FRQWLQXLWDWHD DFWLYLW LL SH WRDW GXUDWD VH]RQ
UHVSHFWDUHD SUHYHGHULORU FRQWUDFWXDOH
E FRUHFWDUHD 4L DGDSWDUHD UHJLPXOXL GH SUHVWDUH D
F FRQWUROXO FDOLW LL VHUYLFLXOXL SUHVWDW
G UHVSHFWDUHD LQVWUXF LXQLORU SURFHGXULORU LQWHL
H LQHUHD OD ]JL D GRFXPHQWHORU FX SULYLUH OD SUHVWE
| UHVSHFWDUHD UHJXODPHQWXOXL VHUYLFLXOXL GH VDOXE
ORFDOH vQ FRQGL LLOH OHJLL
J SUHVWDUHD DFWLYLW LL SH ED]D SULQFLSLLORU GH HILF
FRVWXULORU GH SUHVWDUH D VHUYLFLXOXL
K DVLJXUDUHD FDSDFLW LL GH FXU DUH PDQXDO (L PHFD(
VHUYLFLXOXL vQ VQWUHDJD DULH DGPLQLVWUDWLY WHULWR
L DVLIJXUDUHD FDSDFLW LORU GH VQF UFDUH UL WUDQVSRL
DX IRVW DXWRUL]DWH vQ DFHVW VFRS
M DVLJXUDUHD XWLODMHORU GL D VQWUHJLL FDQWLW L GH
GH SH F LOH SXEOLFH
N UHVQQRLUHD SDUFXOXL DXWR vQ YHGHUHD FUHUWHULL H
QRUPHOH QD LRQDOH SULYLQG HPLVLLOH SROXDQWH GL DVL

AN



O vVQGHSOLQLUHD LQGLFDWRULORU GH FDOLWDWH D SUHVW
GH VDOXEUL]DUH
P DVLIJXUDUHD SH WRDW GXUDWD GH H[HFXWDUH D VHUYL

6(& ,81($ D D
'H]ILQVHF LD GH]LQIHF LD GL GHUDWL]DUHD

$57

2SHUDWRUXO DUH SHUPLVLXQHD GH D GHVI aXUD DFWLYLW

FRQGL LLOH OHJLL vQ DULD DGPLQLVWUDWLY WHULWRULDO
$57

$FWLYLW LOH GH GH]JLQVHF LH GH]LQIHF LH uL GHUDWL]DU
VXSUDIH H GLQ DULD DGPLQLVWUDWLY WHULWRULDO D PXQ
$57

2ELHFWLYHOH 0L VXSUDIH HOH XQGH VH YRU DSOLFD DFWLY
VSHFLILFDWH vQ DQH[HOH QU aL

$57

ODWHULDOHOH FH VH IRORVHVF 0L FRQVXPXULOH VSHFLILFH
$57

$FWLYLWDWHD GH GH]JLQVHF LH GH]LQIHF LH GHUDWL]DUH

D FXQRDUWHUHD ORFD LLORU XQGH VH H[HFXWD GH]JLQVHFV
E VWDELOLUHD G XQ WRULORU GLQ JRQD XQGH VH H[HFXWD
F GHWHUPLQDUHD QLYHOXOXL GH LQIHVWDUH

G LQ VSDWLLOH GHVFKLVH HVWH LQWHU]LVD IRORVLUHD VX
ELRGHIJUDGDELOH FX SXOYHUL]DUH LQ YROXP XOWUD UHGX
H LQVWUXLUHD DJHQ LORU """ FDUH H[HFXWD GH]JLQVHFWLD
I DQXQ XO SULQ PLMORDFH PDVV PHGLD FX SURJUDPXO GH

,Q XUPD VHVL] ULORU SHUVRDQHORU IL]LFH MXULGLFH VL D
ORFXO XQGH VH FXLE UHVF DFHuUwL G XQ WRUL LQVHFWHOH
OD IDWD ORFXOXL YHULILFkQG SRWULYLW VSHFLILFXOXL O
SHQWUX FRPEDWHUHD ORU DVWIHO LQFDW VD QX ILH DIHFW
$IJHQ LL """ YRU YHULILFD SHULRGLF LQ XUPD WUDWDPHQWH
R SDUWH DSDUL LHL LQVHFWHORU GLQ KDELWDWH ODUYH Ql
LQYHFLQDWH VDX LHOLULL DFHVWRUD GLQ ORFXULOH GH DG
WUDWDPHQWHORU VSD LDOH FDUH VH DSOLFD VXE IRUPD G
SHQWUX ILHFDUH GLQ DFHVWH WLSXUL GH WUDWDPHQWH VH
FRQGL LRQDWH VSHFLDO SHQWUX WLSXO UHVSHFWLY GH WU
IRFXULOH SHQWUX GHSR]LWDUHD VL FROHFWDUHD GHUHXUL:
LQVHFWHOH VL URD]DWRDUHOH VL VXQW YL]DWH FD FHQWUF
DSOLFH WUDWDPHQWH SHULRGLF SH HWLFKHWD GH WR[LFL)
WUDWDPHQW

$IJHQ LL """ WUHEXLH VD ILH ELQH LQVWUXL L OD PDQHYUDUF
DFHVWH VXEVWDQ H VD uWLH VD VH LQWHUYLQ FDW PDL XU
SHUVRQDOXO FDUH GHVHUYHUWH PLMORDFH DXWR IRORVLWI
ILH LQVWUXLW SHQWUX HIHFWXDUHD DFHVWXLD LQ FRQGL L
LQVRWLUH VL VD QX DEDQGRQH]H VXEVWDQ HOH WR[LFH SH
‘XS WHUPLQDUHD OXFU ULORU GH GHJLQVHFWLH GHUDWL]D
DYHUWL]DUHD DVXSUD SUHJHQWHL VL WR[LFLW LL VXEVWDC

'(=,16(& ,$ VH HIHFWXHD] OD
FO GLUL DOH LQVWLWX LLORU SXEOLFH ORFDOH
SDUWL FRPXQH DOH FO GLULORU WLS FRQGRPQLL FDVH
F PLQH DIHUHQWH UH HOHORU GH DOLPHQWDUH FX DSD F
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SDUFXUL VSDWLL YHU]JL FLPLWLUH PDOXUL GH ODF

SLH H WkUJXUL RERDUH EKOFLXUL

]JRQH GHPRODWH VL QHFRQVWUXLWH

VXEVROXUL XVFDWH XPHGH VDX LQXQGDWH

GHSR]LWH GH GHUHXUL RU 0HQHUOWL VL FHOH DVLPLODWH
GH VRUWDUH D GHUHXULORU VSDWLLOH VSHFLDO DPHQDMD

XQLWDWL GH LQYDWDPDQW VL VDQLWDUH DIODWH LQ VXEI

ORFXULOH LQ FDUH H[LVWD IRFDUH GHFODUDWH FDUH SXC
'"HILQVHF LD HVWH R DFWLYLWDWH GH FRPEDWHUH D LQVHF\
FKLPLFH DYkKkQG FD VFRS PHQ LQHUHD XQXL QLYHO VF ]XW C
FRUHVSXQ] WRDUH GH LJLHQ VL FRQIRUW SHQWUX SRSXOD
WUDQVPLWHUH D XQRU EROL SULQ LQWHUPHGLXO LQVHFWH(

'(5$7,=$5($ VH HIHFWXHD] OD

FO GLUL DOH LQVWLWX LLORU SXEOLFH ORFDOH

SDUWL FRPXQH DOH FO GLULORU WLS FRQGRPLQLL FDVH

F PLOQH DIHUHQWH UH HOHORU GH DOLPHQWDUH FX DSD F

SDUFXUL VSDWLL YHU]JL FLPLWLUH PDOXUL GH ODF

SLH H WKUJXUL RERDUH EKOFLXUL

JRQH GHPRODWH VL QHFRQVWUXLWH

VXEVROXUL XVFDWH XPHGH VDX LQXQGDWH

GHSRJLWH GH GHGHXUL PXQLFLSDOH VL FHOH DVLPLODWH
GH VRUWDUH D GHGHXULORU VSDWLLOH VSHFLDO DPHQDMD

XQLWDWL GH LQYDWDPDQW VL VDQLWDUH DIODWH LQ VXEI

ORFXULOH LQ FDUH H[LVWD IRFDUH GHFODUDWH FDUH SX
'HUDWL]DUHD UHSUH]LQW XQ FRPSOH[ GH PDVXUL DSOLFDW
GDXQDWRDUH URDUHFL URERODQL YHFWRDUH GH PDODGL
PHQ LQHULL DFHVWRUD OD XQ QLYHO QXPHULF UHGXV

"(=,1)(&7,$ HYWH SURFHVXO GH GHFRQWDPLQDUH D VXSUDIH
SDWRJHQH PLFUREL FX H[FHS LD VSRULORU EDFWHULHQL
,Q DFHVW VHQV VH IRORVHVF DJHQ L FKLPLFL VXEVWDQ H G
FDWHYD RUH VL DX SURSULHW L VSRULFLGH

,Q DFWLYLWDWLOH GH GH]JLQIHFWLH WUHEXLH DSOLFDWH P
DFFLGHQWH VL LQWR[LFD LL LQWUXFDW JHPHQLL SDWRJHQ
VL SDUD]LWDUH OD RP VL DQLPDOH

$F LXQHD GH GH]JLQIHFWLH WUHEXLH UHDOL]DWD SHULRGLF
DMXQJH OD DSDUL LD GLIHULWHORU EDFWHULL SDUD]L L VL
3ULQ SURFHVXO GH GH]JLQIHFWLH VH XUP UHUWH DVLJXUDUH
$FHVWD VH SRDWH UHDOL]D LQ QXPHURDVH PXOWH VSDWLL
GHSR]JLWH ELURXUL SROLFOLQLFL IHUPH DJULFROH LQVW|I
WUDQVSRUW HWEF

OHWRGH GH DSOLFDUH

3XOYHUL]DUHD VH UHDOL]HD] FX DMXWRUXO XQRU SRPSH
VDX D XQRU SRPSH GH PDUH SUHVLXQH QXPLWH DWRPL]RD
VXEVWDQ HORU OD QLYHOXO VXSUDIH HORU 3ULQ DFHVW Sl
DSUR[LPDWLY S GLDPHWUX

$ '(=,16(&7,% WUHFHUL
9D XUP UL GLVWUXJHUHD LQVHFWHORU G XQ WRDUH VL D FH
SORUQL H SXULFL IXUQLFL F SXUH HWF XWLOL]JDQGX VH L
6XEVWDQ D FKLPLF DFWLYD FH VWD OD ED]D LQVHFWLFLGX(
DVXSUD LQWUHJLL JDPH GH LQVHFWH VSHFLILFDWH DQWHUL

ld
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$SOLFDUHD VH YD IDFH SULQ SXOYHUL]DUH LQ LQFDSHUL VL
SH SDUGRVHOL XWLOL]DQGX VH SRPSH PDQXDOH VDX SXOYH
,Q LQFDSHULOH LQ FDUH VH DIOD DSDUDWXUD WHKQLFD OXF
HFKLSDPHQWHOH 8WLOL]DUHD LQVHFWLFLGXOXL QX WUHEX
GHFRUDWLYH SHUH LORU VDX PRELOLHUXOXL 'H DVHPHQHL
OXFUDWRU GDU LQ SUH]J]HQWD XQXL UHSUH]JHQWDQW DO EHC
GR]JHORU FRQFHQWUD LLORU SUHFXP VL XWLOL]J]DUHD ORU
XWLOL]DWH SHQWUX DF LXQLOH GH GH]JLQVHFWLH YRU IDFH
OLVWD SURGXVHORU DYL]DWH SHQWUX SURILOD[LD VDQLWD
'LOXWLD GH FRQFHQWUDW SHQWUX DOF WXLUHD VROX LHL C
SURGXF WRULORU SHQWUX LQIHVWDUH SXWHUQLFD
1RUPD GH DSOLFDUH D VROX LHL GH OXFUX HVWH GH PO |
SHQWUX VXSUDIH H QHSRURDVH
SHQWUX LQVHFWLFLGXO FH YD IL XWLOL]DW SUHVWDWRUXO
'HFODUD LD GH FRQIRUPLWDWH D SURGXVXOXL
)LVD WHKQLFD GH VHFXULWDWH

% '(5$7,=$5( WUHFHUL

9D XUP UL HOLPLQDUHD RPRUKUHD SULQ RWU YLUH D UR] V
6XEVWDQ HOH UDWLFLGH IRORVLWH YRU IL GLQ JUXSD ,,, VL
SHQWUX SURILOD[LD VDQLWDU XPDQD
6H YD DYHD LQ YHGHUH XQ JUDG GH LQIHVWDUH SXWHUQLFC
6H YRU XWLOL]D GR]H XQD LQGLYLGXDO UDWDFLG FHUHD
JU PS
3HQWUX VXEVWDQ HOH FH YRU IL XWLOL]DWH SUHVWDWRU X

'"HFODUD LD GH FRQIRUPLWDWH D SURGXVXOXL

J)LVD WHKQLFD GH VHFXULWDWH

& '(=,1)(&7,% WUHFHUL

9D XUP UL GHFRQWDPLQDUHD VXSUDIH HORU VL HOLPLQDUH
FKLPLFH IRORVLWH

YDUXO FORURV FDUH VH XWLOL]JHD] GLUHFW SULQ
OLWUL GH DSD

YDUXO QHVWLQV FDUH VH IRORVHGWH LQ SURSRU LI
3HQWUX VXEVWDQ HOH FH YRU IL XWLOL]DWH SUHVWDWRU X

'HFODUD LD GH FRQIRUPLWDWH D SURGXVXOXL

)LVD WHKQLFD GH VHFXULWDWH
$57
3UHVWDUHD DFWLYLW LORU GH GHJLQVHF LH GH]LQIHF LH
UHDOL]H]H
D FRQWLQXLWDWHD DFWLYLW LL SH vVQWUHDJD GXUDW GH
FRQWUDFWXDOH
E FRUHFWDUHD GL DGDSWDUHD UHJLPXOXL GH SUHVWDUH D
F FRQWUROXO FDOLW LL VHUYLFLXOXL SUHVWDW
G LQHUHD OD JL D GRFXPHQWHORU FX SULYLUH OD SUHVWI
H UHVSHFWDUHD UHJXODPHQWXOXL VHUYLFLXOXL GH VDOX!
ORFDOH vQ FRQGL LLOH OHJLL
| SUHVWDUHD DFWLYLW LL SH ED]D SULQFLSLLORU GH HILF
FRVWXULORU GH SUHVWDUH D VHUYLFLXOXL
J DVLIJXUDUHD FDSDFLW LL GH OXFUX D XWLODMHORU GL G
VQWUHDJD DULH DGPLQLVWUDWLY WHULWRULDO VQFUHGLQ
K VOGHSOLQLUHD LQGLFDWRULORU GH FDOLWDWH D SUHVW
GH VDOXEUL]DUH
L DVLIJXUDUHD SH WRDW GXUDWD GH H[HFXWDUH D VHUYLI
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DO VHUYLFLXOXL GH LOXPLQDW SXEOLF LQ OXQL]

&$3
2ELHFWXO FDLHWXOXL GH VDUFLQL

$57
SUHIHQWXO FDLHW GH VDUFLQL VWDELOHUWH FRQGL LLOH G
VWDELOLQG QLYHOXULOH GH FDOLWDWH 0L FRQGL LLOH WHI
GH HILFLHQWD uL VLIXUDQWD
$57
SUHIHQWXO FDLHW GH VDUFLQL D IRVW HODERUDW VSUH D V
YHGHUHD VWDELOLULL FRQGL LLORU VSHFLILFH GH GHVI uXl
WLSXO GH JHVWLXQH
$57
&DLHWXO GH VDUFLQL IDFH SDUWH LQWHJUDQW GLQ GRFXP
UHDOL]DUH D VHUYLFLXOXL GH LOXPLQDW SXEOLF uL FRQVW
$57

SUHIJHQWXO FDLHW GH VDUFLQL FRQ LQH VSHFLILFD LLOH
OD QLYHOXO FDOLWDWLY WHKQLF oL GH SHUIRUPDQWD VLJ
D FDOLW LL WHUPLQRORJLH VLPEROXUL FRQGL LLOH SHQ
VSHFLILFH VDX DOWHOH DVHPHQHD

6SHFLILFD LLOH WHKQLFH VH UHIHU dJdL OD SUHVFULS LL
uL FRQGL LLOH GH UHFHS LH D OXFU ULORU WHKQLFL SURF
uL OD DOWH FRQGL LL FX FDUDFWHU WHKQLF SUHY ]XWH GF
UHDOL] ULL VHUYLFLXOXL GH LOXPLQDW SXEOLF

&DLHWXO GH VDUFLQL SUHFL]HD] UHJOHPHQW ULOH REOI
SUHYHQLUHD 4L VWLQIJHUHD LQFHQGLLORU 0L SURWHF LD Pl
VQGHSOLQLULL 0L UHDOL] ULL VHUYLFLXOXL GH LOXPLQDW ¢
$57
THUPLQRORJLD XWLOL]DWD HVWH FHD GLQ UHJXODPHQWXO °

&$3 11
&HULQ H RUIJDQL]DWRULFH PLQLPDOH

$57

2SHUDWRULL VHUYLFLXOXL GH LOXPLQDW SXEOLF YRU DVLJ.
D UHVSHFWDUHD OHJLVOD LHL QRUPHORU SUHVFULS LLOR
PXQFLL SURWHF LD PHGLXOXL XUP ULUHD FRPSRUW ULL vQ
SUHYHQLUHD UL FRPEDWHUHD LQFHQGLLORU

E H[SORDWDUHD vQWUH LQHUHD UL UHSDUD LD LQVWDOD L
FRPSOH[LWDWHD LQVWDOD LHL UL VSHFLILFXO ORFXOXL GH
F UHVSHFWDUHD LQGLFDWRULORU GH SHUIRUPDQWD uL FDC
D VHUYLFLXOXL dL SUHFL]DWL vQ UHJXODPHQWXO VHUYLFLX

s



G VQWUH LQHUHD 4L PHQ LQHUHD vQ VWDUH GH SHUPDQHOQ\
H IXUQL]DUHD DXWRULW LL DGPLQLVWUD LHL SXEOLFH ORF
D LQIRUPD LLORU VROLFLWDWH 4L DFFHVXO OD GRFXPHQWD
SXEOLF vQ FRQGL LLOH OHJLL

| FUHGWHUHD HILFLHQWHL VLVWHPXOXL GH LOXPLQDW vQ V
GH SURGXF LH D FRQVXPXULORU VSHFLILFH GH PDWHULDOH
PRGHUQL]DUHD DFHVWRUD

J SUHVWDUHD VHUYLFLXOXL GH LOXPLQDW SXEOLF OD WR L
D PXQLFLSLXOXL )DOWLFHQL SHQWUX FDUH HVWH KRW UKUH
K SHUVRQDO GH LQWHUYHQ LH RSHUDWLY

L FRQGXFHUHD RSHUDWLY SULQ GLVSHFHU

M VQUHJLVWUDUHD GDWHORU GH H[SORDWDUH UL HYLGHQW
N DQDOL]D JLOQLFD D PRGXOXL vQ FDUH VH UHVSHFWD UHD
RSHUDWLY D P VXULORU FH VH LPSXQ SHQWUX HOLPLQDUHE
RULF UHL IRUPH GH ULVLSD

O HODERUDUHD SURJUDPHORU GH P VXUL SHQWUX VQFDGUD
SHQWUX UDWLRQDOL]DUHD DFHVWRU FRQVXPXUL

P UHDOL]DUHD FRQGL LLORU SHQWUX SUHOXFUDUHD DXWRF
HFRQRPLF D LQVWDOD LLORU GH LOXPLQDW SXEOLF

Q VWDWLVWLFD LQFLGHQWHORU DYDULLORU GL DQDOL]D D
R LQVWLWXLUHD XQXL VLVWHP GH VQUHJLVWUDUH LQYHVW
| FXWH GH EHQHILFLDUL vQ OHJDWXUD FX FDOLWDWHD VHUY
S OLFKLGDUHD RSHUDWLY D LQFLGHQWHORU

T IXQF LRQDUHD QRUPDO D WXWXURU FRPSRQHQWHORU VL
U HYLGHQWD RUHORU GH IXQF LRQDUH D FRPSRQHQWHORU
V DSOLFDUHD GH PHWRGH SHUIRUPDQ H GH PDQDJHPHQW F
LQVWDOD LLORU GH LOXPLQDW (L UHGXFHUHD FRVWXULORU
W HODERUDUHD SODQXULORU DQXDOH GH UHYL]LL GL UHSD!
DFHVWRUD GH F WUH DGPLQLVWUD LD SXEOLFD ORFDO D PX
X H[HFXWDUHD vQ EXQH FRQGL LL 4L OD WHUPHQHOH SUHY
IXQF LRQDUHD HFRQRPLF UL VLIXUDQWD vQ H[SORDWDUH

Y HODERUDUHD SODQXULORU DQXDOH GH LQYHVWL LL SH FI
GH F WUH DGPLQLVWUD LD SXEOLFD ORFDO D PXQLFLSLXOX
Z FRUHODUHD SHULRDGHORU UL WHUPHQHORU GH H[HFX LH
LQYHVWL LL GL UHSDUD LL D FHORUODO L IXUQL]JRUL GH XWL
GH]YROWDUH XUEDQLVWLFD DOHPRGPERQINVWOXD )BO\V8XEWMQEH
[ LQL LHUHD UL DYL]DUHD OXFU ULORU GH PRGHUQL] UL dGL
VPEXQ W LUHD SHUIRUPDQWHORU WHKQLFR HFRQRPLFH DO}
\ R GRWDUH SURSULH FX LQVWDOD LL 4L HFKLSDPHQWH VSF
DVXPDWH SULQ KRW UKUHD GH GDUH vQ DGPLQLVWUDUH

] DOWH FRQGL LL VSHFLILFH VWDELOLWH GH DXWRULWDWHI
Y)DOWLFHQL

$57

2EOLJD LLOH GL U VSXQGHULOH SHUVRQDOXOXL RSHUDWLY |
VHUYLFLX

$57

i1Q FDLHWXO GH VDUFLQL VH YD SUHFL]D FRQGL LLOH GH UH!
LQYHVWL LLORU SUHFXP UL D DOWRU FKHOWXLHOL SH FDUH
DSUREDUH (L GHFRQWDUH D DFHVWRUD vQ FDGUXO UHOD LL
PXQLFLSLXOXL )DOWLFHQL GL RSHUDWRU

&$3 ,,,

6LVWHPXO GH LOXPLQDW SXEOLF

$57



2SHUDWRUXO DUH SHUPLVLXQHD GH H[SORDWDUH FRPHUFLD
SXEOLF vQ DULD DGPLQLVWUDWLY WHULWRULDO D OXQLFLS
$57

3RVWXULOH GH WUDQVIRUPDUH FDUH DOLPHQWHD] FX HQHL
GLVSRQLELOH VXQW SUH]JHQWDWH vQ DQH[D QU

$57

&RPSRQHQWHOH UH HOHL GH GLVWULEX LH D HQHUJLHL HOH
SXEOLF VXQW SUH]JHQWDWH vQ DQH[D QU

$57

&ODVLILFDUHD F LORU GH FLUFXOD LH GL FDUDFWHULVWLFL
$57

,QYHQWDUXO FRUSXULORU GH LOXPLQDW HVWH SUHJHQWDW
$57

6FKHPHOH GH DFWLRQDUH UL GH OXFUX D FDVFDGHL SHQWU
SUH]HQWDWH[D QU

$57

'RFXPHQWD LD WHKQLFD SHQWUX DUWHUHOH GH FLUFXOD L#
FX SUHFL]DUHD FDWHJRULHL DUWHUHL GH FLUFXOD LH GHQ
UHDOL]DUH D LOXPLQDWXOXL WLSXO UH HOHL GH DOLPHQW
XWLOL]DWH WLSXO VWDOSLORU UL GLVWDQWD GLQWUH DFH
DUPDWXULORU SHQWUX PRQWDUHD FRUSXULORU GH LOXPLQ
$57

&DUDFWHULVWLFLOH VLVWHPXO GH LOXPLQDW GHVWLQDW S
LVWRULFH RUL D XQRU RELHFWLYH GH LPSRUWDQWD SXEOL
SUH]HQWDWH[D QU

$57

& LOH GH FLUFXOD LH GHVWLQDWH WUDILFXOXL SLHWRQDO
$57

3DUFXULOH VSD LLOH GH DJUHPHQW SLH HOH WKUJXULOH
$57

i1Q YHGHUHD GHWHUPLQ ULL FRVWXULORU GH H[SORDWDUH ¢
YRU WUHFH GXS FD]

D IDFWRUXO GH PHQ LQHUH YD IL GH

F SURJUDPHOH GH FRQHFWDUH GHFRQHFWDUH D VLVWHPXO
G SURJUDPXO GH UHDELOLWDUH GL H[WVQGHSBIHDHQLW DA R/ Q!
BWXGLXO GH )H]DELOLWDWH SURLHFW QU

H DOWH GDWH QHFHVDUH GHILQLULL VHUYLFLXOXL GLQ SXC
FDQWLW LORU LQFOXVLY HOHPHQWHOH GH GH]YROWDUH FI
$57

3UHVWDUHD VHUYLFLXOXL GH LOXPLQDW SXEOLF VH YD H[HF
D YHULILFDUHD GL VXSUDYHJKHUHD FRQWLQXD D IXQFWLRQ
SRVWXULORU GH WUDQVIRUPDUH FXWLLORU GH GLVWULEX |
E FRUHFWDUHD 4L DGDSWDUHD UHJLPXOXL GH H[SORDWDUH
F FRQWUROXO FDOLW LL VHUYLFLXOXL DVLJXUDW

G VOWUH LQHUHD WXWXURU FRPSRQHQWHORU VLVWHPXOXL
H PHQ LQHUHD vQ VWDUH GH IXQF LRQDUH OD SDUDPHWULL
| P VXULOH QHFHVDUH SHQWUX SUHYHQLUHD GHWHULRUDUL
J VQWRFPLUHD VDX UHDFWXDOL]DUHD GXS FD] D GRFXPHC
H[SORDW UL HFRQRPLFH UL vQ FRQGL LL GH VLJXUDQWD

K UHVSHFWDUHD LQVWUXF LXQLORU IXUQLJRULORU GH HFKI
L IXQF LRQDUHD LQVWDOD LLORU GH LOXPLQDW vQ FRQIRU
M UHVSHFWDUHD LQVWUXF LXQLORU SURFHGXULORU LQWHL
N UHVSHFWDUHD UHJXODPHQWXOXL GH VHUYLFLX DSUREDW
PXQLFLSLXOXL )DOWLFHQL vQ FRQGL LLOH OHJLL



O IXQF LRQDUHD SH ED]D SULQFLSLLORU GH HILFLHQWD HFI
VSHFLILFH SHQWUX UHDOL]DUH D VHUYLFLXOXL GH LOXPLQD
P PHQ LQHUHD FDSDFLW LORU GH UHDOL]DUH D VHUYLFLXC
XUP ULUHD VLVWHPDWLFD D FRPSRUW ULL UH HOHORU HOHF
SODQLILFDUHD UHSDUD LLORU FDSLWDOH UHDOL]DUHD RSH
FXUHQWH

Q VQGHSOLQLUHD LQGLFDWRULORU GH FDOLWDWH DL VHUY|
R VQFKHLHUHD FRQWUDFWHORU FX IXUQL]JRULL GH XWLOLW
DSOLFDUHD SURFHGXULORU FRQFXUHQWLDOH LPSXVH GH QF
OXFU UL VDX GH EXQXUL

S GH]YROWDUHD PRGHUQL]DUHD vQ FRQGL LL GH HILFLHQW
FX SURJUDPHOH GH GH]YROWDUH PRGHUQL]DUH DSUREDWH
PXQLFLSLXOXL )DOWLFHQL

T XQ VLVWHP SULQ FDUH VD SRDW SULPL LQIRUPD LL VDX \
SUREOHPD VDX LQFLGHQWH FDUH DIHFWHD] VDX SRW DIHFW
GH SHUIRUPDQWD DL VHUYLFLLORU GH LOXPLQDW

U DVLIXUDUHD SH WRDW GXUDWD GH H[HFXWDUH D VHUYL
SHQWUX VQGHSOLQLUHD DFWLYLW LORU FH IDF RELHFWXO
V. XUP ULUHD 0L VQUHIJLVWUDUHD LQGLFDWRULORU GH SHUI
SXEOLF VH YD IDFH GH F WUH RSHUDWRU SH ED]D XQHL SUR
V LQVWLWXLUHD uL DSOLFDUHD XQXL VLVWHP GH FRPXQLFLC
FH SULYHVF VHUYLFLXO GH LOXPLQDW SXEOLF uL PRGLILF U
WHUPHQ GH GH JLOH FDOHQGDULVWLFH GH OD GDWD vQFU
DXWRULW LL DGPLQLVWUD LHL SXEOLFH ORFDOH D PXQLFLS
VLVWHP

W LQIRUPDUHD XWLOL]J]DWRUXOXL uL D EHQHILFLDULORU GH
VH YRU HIHFWXD OD VLVWHPXO GH LOXPLQDW SXEOLF
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/ILVWD RELHFWLYHORU FOmMGLULORU 0L VXSUDI!
GH]JLQIHF LH

1Ul $GUHVD 6XSUDIDWD WUDWDWD

&UWQGH VH
DsoLFD HSRIIWXQFWHLMORDFHGHWDW L &HLWDWL VDQLW

wuDWDP&EDwWxdH WUDQVSRUWYDWDRDQW
GHVHXBROHFWREKQ
GHVHXUL




/ILVWD PDWHULDOHORU uL VXEVWDQ HORU
GH GH]JLQVHF LH GH]LQIHF LH uL GH

1U
FUWVXEVWDQWHORU

'HQXPLUHD PDWHS8QDWBWR
PDVXUD

@B QW

L IWRDWPHD G H FR(

DV X P

,QVHFWLFLG OLFIOLGVUX

)29$/ &(

PO PO LQVHFW
OLWUL GH DSD LQ
JUDGXO GH LQIHV

LFLG OD
IXQFWLH GH
NDUH D JRQH

VRERODQL

 QVHFWLFLG JHOJUDP SLFDWXUL + SUFDWXUL
LQVHFWLFLG JHO| PS LQ IXQF
$'9,21 *(/ GH JUDGXO GH LQIHVWDUH D
' JRQHL
SW JDQGDFL
'"HILQIHFWDQW 0OQ EWILUX PO PO /' DSD LQ
IXQFWLH GH WLSXP GH JHUPHC
35(9(172/ &' SDWRJHQL SHQWUX FDUH
HIHFWXHD]D GHJLQIHFWLD
'"HILQIHFWDQW 0OQ EWILUX PO PO /' DSD LQ
IXQFWLH GH WLSXP GH JHUPHC
&+(0*(L1( +/ SDWRJHQL SHQWUX FDUH
HIHFWXHD]D GH]JLQIHFWLD
5DWLFLG VROLGMIOLFXUL J J SOLF J OD
LQWHUYDOH VDX| PO LQ
52'(; 3$67% %$,7 IXQFWLH GH JUDGXO GH LQIHV
’ ' D JRQHL FX VRULFHL VDX

6WDWLL GH LQWRHEFDUH PRGHO | u%o « & Jv AJvi
3/$%,5,17° SW VRULFHL (1vil uo % EJu SE
o § E vlio ]JE ]v (pv

PE upo Jv( 8 &

6WDWLL GH LQWRHEFDUH PRGHO | u%o« & ]v AJvi
3/$%,5,17° SW VRERODQL [Hvil uo % EJu SE
§ E vlio J]E& ]v (pv

PE upo Jv( 8 &

$
"HOXPLUH LQVHFWLFLG

+

)29%/ &(

6HUYLFLL GH GH]JLQVHFWLH OLFKLGD SULQ SXOYHUL]DUF



SUHW XQLWDU OLWUX = OHL OLWUX 79%
1RUPD GH DSOLFDUH HPXOVLH FHUXWD

SW PS PO

SW PS PO

SUHW PDWHULDO LQVHFWLFLG PS OHL 79%
SUHW PDWHULDO LQVHFWLFLG PS OHL PS 79%
ODQRSHUD PS OHL PS 79%

7TRWDO SUHW WDULI PS VXPD SXQWHORU VL C

% O6HUYLFLL GH GH]JLQVHFWLH XVFDWD FX JHO
'"HQXPLUH LQVHFWLFLG JHO + $'9,21 *(/ SW JDQGDFL

SUHW XQLWDU NJ OHL 79%

1RUPD GH DSOLFDUH HPXOVLH FHUXWD
SW PS NJ
SW PS NJ
3UHW PDWHULDO LQVHFWLFLG JHO PS OHL 79%
3UHW PDWHULDO LQVHFWLFLG JHO PS OHL 79%
ODQRSHUD PS OHL 79%
7TRWDO SUHW WDULI PS VXPD SXQWHORU VL OF

& 6HUYLFLL GH GH]JLQIHFWLH SULQ SXOYHUL]DUH
'"HQXPLUH GH]JLQIHFWDQW =+ &+(0*(1 +/'

SUHW XQLWDU OLWUX NJ = OHL O 79%

1RUPD GH DSOLFDUH HPXOVLH FHUXWD

SW PS PO

SW PS PO

SUHW PDWHULDO GH]LQIHFWDQW PS OHL 79%
SUHW PDWHULDO GH]LQIHFWDQW PS OHL PS 79%
ODQRSHUD PS OHL PS 79%

7TRWDO SUHW WDULI PS VXPD SXQWHORU VL Ot

" 6HUYLFLL GH GHUDWL]DUH
'"HQXPLUH UDWLFLG =+ 52'(; 3$67% %$,7

SUHW XQLWDU NJ + OHL 79%
1RUPD GH DSOLFDUH HPXOVLH FHUXWD
SW PS NJ
SW PS JUDPH
UHW PDWHULDO UDWLFLG PS OHL 79%
UHW PDWHULDO UDWLFLG PS OHL PS 79%
ODQRSHUD PS OHL PS 79%
7TRWDO SUHW WDULI PS VXPD SXQWHORU VL OF

( 6WDWLL GH LOQWR[LFDUH GLQ 39& SHQWUX VRULFHL
'"HQXPLUH 6WDWLH LQWR[LFDUH SHQWUX VRULFHL PRGHO
SUHW XQLWDU %F =+ OHL 79%

1RUPD GH DSOLFDUH



D ,Q FRQGLWLL FX JUDG ULGLFDW GH LQIHVWDUH VH DSOLFI
E ,Q FRQGLWLL FX JUDG QRUPDO GH LQIHVWDUH VH DSOLFD
ODQRSHUD EF OHL 79%
7TRWDO SUHW wWDULI EF VXPD SXQFWHORU VL OHL

) 6WDWLL GH LOQWR[LFDUH GLQ 39& SHQWUX VRERODQL
'"HQXPLUH 6WDWLH LQWR[LFDUH SHQWUX VRERODQL PRGH(¢
SUHW XQLWDU %F * OHL 79%
1RUPD GH DSOLFDUH
D ,Q FRQGLWLL FX JUDG ULGLFDW GH LQIHVWDUH VH DSOLFI
E ,Q FRQGLWLL FX JUDG QRUPDO GH LQIHVWDUH VH DSOLFD
ODQRSHUD EF OHL 79%
7TRWDO SUHW WDULI EF VXPD SXQFWHORU VL OHL



5(*8/$0(178/
'( 25*$1,=$5( U, )81& ,21$5( $
' 5(&7,(, '( 87,/,7%7, 38%/,&(
',1 081,&,3,8/ )$/7,&(1,



5(*8/$0(17 '(25*%$1.=%$5( 0, )81& ,21%$5¢(

&$3,72/8/ ,

',632=, ., *(1(5%/(

SUHIHQWXO UHJXODPHQW GH vQILLEGQHUWYH FRXO DEH [\DGIXEL
LOXPLQDW SXEOLF" HVWH HODERUDW vQ FRQIRUPLWDWH FX S

DUW DOLQ OLWHUD 3K° DOH DUW VL DUW DOLQ
uL DOH DUW DOLQ oLw F GLQ /HJHD QU SULY
UHSXEOLFDWD FX PRGLILFDULOH VL FRPSOHWDULOH XOWHULF

DUW DOLQ VL DUW DUW DUW DOLQ OLW

VL GLQ /HIJHD VHUYLFLXOXL GH VDOXEUL]DUH QU
XOWHULRDUH

DUW DUW DUW DUW DUW DOLQ VL

VHUYLFLXOXL GH LOXPLQDW SXEOLF QU UHSXEOLFDW

$UW 3UHYHGHULOH SUH]HQW X CXILU M FHWX @ D PGl 9 W8 WLEDADVE
PXQLFLSLXOXL )DOWLFHQL vQILLQ DW vQ VXERUGLQHD &RQVL
3UH]JHQWXO UHJXODPHQW VWDELOHGWH FDGUXO N
FRPSHWHQ HOH DWULEX LLOH GL LQVWUXPHQWHOH VSHFLILF
PRQLWRUL] ULL 4L FRQWUROXOXL IXUQL] ULL UHJOHPHQWDW
FRQGL LLOH 4L PRGDOLW LOH FH WUHEXLH VQGHSOLQLWH S
UHOD LLOH GLQWUH RSHUDWRUXO GL XWLOL]DWRULL DFHVWR!
$UW 2SHUDWRUXO GH VHUYLFLL GH VDOXEUL]DUH LQGLI
PRGXO vQ FDUH HVWH RUJDQL]DW JHVWLXQHD VHUYLFLXOXL
XWLOL]DWRULL DFHVWRU VHUYLFLL VH YRU FRQIRUPD SUH"
VOQWRFPLW vQ FRQIRUPLWDWH FX SUHYHGHUXOH 5HJXODPHQV
2UGLQXO 3UHUHGLQWHOXL $156 & QU
$UW (ODERUDUHD VL DSUREDUHD 5HJXODPHQWXOXL Gt}
S'LUHFWLHL GH 8W L\O DW DRXW 35E OHMSHFWDUHD XUP WRDUHOR!
D DXWRQRPLHL ORFDOH
E GHVFHQWUDOL] ULL VHUYLFLLORU SXEOLFH
F VXEVLGLDULW LL GL SURSRU LRQDOLW LL
G UHVSRQVDELOLW LL 4L OHJDOLW LL
H DVRFLHULL LQWHUFRPXQLWDUH
| GH]YROW ULL GXUDELOH GL FRUHO ULL FHULQ HORU FX UHV
J SURWHF LHL UL FRQVHUY ULL PHGLXOXL QDWXUDO GL FRQV'
K DVLJXU ULL LJLHQHL GL V Q W LL SRSXOD LHL
L DGPLQLVWU ULL HILFLHQWH D EXQXULORU GLQ SURSULHW
WHULWRULDOH
M SDUWLFLS ULL 4L FRQVXOW ULL FHW HQLORU
N OLEHUXOXL DFFHV OD LQIRUPD LLOH SULYLQG VHUYLFLLOH
O VHFXULWDWHD 6HUYLFLXOXL
P WDULIDUHD HFKLWDELOD
Q UHQWDELOLWDWHD FDOLWDWHD VL HILFLHQWD 6HUYLFLXO
WUDQVSDUHQWD VL UHVSRQVDELOLWDWHD SXEOLFD LQFO;
VL FX DVRFLDWLLOH UHSUH]J]HQWDWLYH DOH DFHVWRUD
S FRQWLQXLWDWHD GLQ SXQFW GH YHGHUH FDQWLWDWLY VL
U DGDSWDELOLWDWHD OD FHULQWHOH XWLOL]DWRULORU
V DFFHVLELOLWDWHD HJDOD D XWLOL]DWRULORU OD GLUHF L
W UHVSHFWDUHD UHJOHPHQWDULORU VSHFLILFH GLQ GRPHQ
SRSXODWLHL



BULQFLSLLOH SUHY ]XWH OD DOLQ VXQW FXSULQ
GHVDUFLQL D VHUYLFLXOXL SXEOLF GH VDOXEUL]DUH FkW u
LOXPLQDW SXEOLF DSUREDWH SULQ KRW UKUH D &RQVLOLXO:

$UWUJDQL]DUHD H[SORDWDUHD GL JHVWLRQDUHD 'LUHF

D VDWLVIDFHUHD FHULQ HORU FDQWLWDWLYH GL FDOLW
FRQWUDFWXDOH

E VQ WDWHD SRSXOD LHL UL FDOLWDWHD YLH LL

F SURWHF LD HFRQRPLF MXULGLF uL VRFLDO D XWLOL]D

G IXQF LRQDUHD RSWLP vQ FRQGL LL GH VLJXUDOQ C
FRQVWUXF LLORU LQVWDOD LLORU HFKLSDPHQWHORU UL GR
UL vQ FRQIRUPLWDWH FX FDLHWXO GH VDUFLQL DO VHUYLFL
LQVWUXF LXQLOH GH H[SORDWDUH

H LQWURGXFHUHD XQRU PHWRGH PRGHUQH GH PDQDJHPHQ

| LQWURGXFHUHD XQRU PHWRGH PRGHUQH GH HODERUD!
SURJUDPHORU UL VDX SURLHFWHORU GLQ VIHUD VHUYLFLLORL

J SURWHMDUHD GRPHQLXOXL SXEOLF GL SULYDW UL D PHG!
YLJRDUH

K LQIRUPDUHD UL FRQVXOWDUHD FRPXQLW LORU ORFDOH

L UHVSHFWDUHD SULQFLSLLORU HFRQRPLHL GH SLD DV
UHJOHPHQWDUHD DULLORU GH PRQRSRO

&$3,72/8/ ,,

2UJDQL]DUHD VL3 I'KXQHFFWRQID®&HB®BWLOLWDWL 3XE

$UW $GPLQLVWUDUHDLVYHRBWY WIL REGD WO DW\D WYL SWCEVDOLLEG H
VS ODWXO VWURSLW GL VQWUH LQHUHD F LORU SXEOLFH FX
PHQ LQHUHD vQ IXQF LXQH D DFHVWRUD SH WLPS GH SROHI
GHUDWL]DUHD GLQ FDGUXO VHUYLFLXOXL SXEOLF GH VDOXEU
SULBVWLXQH GLUHFWD

*HVWLXQHD GLUHFW HVWH PRGDOLWDRWLID GHH BHW
3XEOIFFHSHUVRQDOLWDWH MXULGLF vQ FDOLWDWH GH RSHUI
FH OH UHYLQ SRWULYLW OHJLL UL SUH]JHQWXOXL UHJXODPH
XWLOLW L SXEOLFH GL OD DGPLQLVWUDUHD UL H[SORDWDUHD

*HVWLXQHD GLUHFW VH UHDOL]JHD] SULQ VWUXFW
PXQLFLSLXOXL )DCWIURFQLL DU B ¥ S8$W IWEXVDNLY B ROBMLILAHD WH M X
vVQ VXERUGLQHD &RQVLOLXOXL ORFDO DO PXQLFLSLXOXL )DOV
*HVWLXQHD VHUYLFLXOXL GH VDOXEUL]DUH VH RUJD
GXSD FULWHULXO UDSRUWXOXL FRVW FDOLWDWH RSWLP SHQ\
GH PDULPHD JUDGXO GH GH]YROWDUH VL SDUWLFXODULWDYV
GRWDULORU VL HFKLSDPHQWHORU WHKQLFR HGLOLWDUH HI[L
VOQWUHWLQHULL VL GH]YROWDULL DFHVWRUD
88WUDWRUXO RUJDQL]DW FD GL VHUYLFLX GH VSH
VXERUGRQDW &RQVLOLXOXL ORFDO DO OXQLFLSLXOXL )DOWLT
DIHUHQWH SHQWUX UHDOL]DUHD VHUYLFLXOXL GH LOXPLQDW
VOQWUH LQHUHD F LORU SXEOLFH FXU DUHD UL WUDQVSRUW
IXQF LXQH D DFHVWRUD SH WLPS GH SROHL VDX GH VQJKH VL
VHUYLFLXOXL SXEOLF GH VDOXEUL]DUH

2SHUDWRUXO FDUH GHVI GRDU DFWLYLWDWHD vQ UH
GH LOXPLQDW SXEOLF VL VL DFWLYLWDWLOH GH P WXUDW VS
UL WUDQVSRUWXO ] SH]JLL GH SH F LOH SXEOLFH 4L PHQ LQHU
VQJKH VL GH]JLQVHF LD GH]LQIHF LD 4L GHUDWL]DUHD GLQ
H[SORDWDUHD (L DGPLQLVWUDUHD LQIUDVWUXFWXULL WHKQ
GDUH vQ DGPLQLVWUDUH D VHUYLFLXOXL GH LOXPLQDW SXE(
VQWUH LQHUHD F LORU SXEOLFH FXU DUHD UL WUDQVSRUW
IXQF LXQH D DFHVWRUD SH WLPS GH SROHL VDX GH vQJKH VL



VHUYLFLXOXL SXEOLF GH VDOXEUL]DUH DGRSWDW GH &RQVL
HOLEHUDWH GH DXWRULW LOH GH UHJOHPHQWDUH FRPSHW
VDUFULQMHFWLHL GH 8WLOLWDWL 3XEOLFH’
2SHUDWRUXO FDUH IXUQL]J]HD] SUHVWHD] VHUYLFLL
GLUHFW DUH REOLJD LD FDOFXO ULL VvQUHJLVWU ULL 0L UH
DFHVWRU VHUYLFLL SULQ WDULI
$UW 'HVIDVXUDUHD DFWLYLWDWLORU VSHFLILFH VHUYLF
P WXUDW VS ODWXO VWURSLW uL vVQWUH LQHUHD F LORU S
SXEOLFH 0oL PHQ LQHUHD vQ IXQF LXQH D DFHVWRUD SH WLPS
uL GHUDWL]DUHD GLQ FDGUXO VHUYLFLXOXL SXEOLF GH VDC
VLVWHPXO JHVWLXQLL GLUHFWH VH IDFH LQ ED]D 5HJXODPH
FRQIRUPLWDWH FX SUHYHGHULOH 5HIJXODPHQWHORU FDGUX

FRQIRUP SUHYHGHULORU DUW DOLQ OLWHUD K GLQ /H
UHSXEOLFDWD FX PRGLILF ULOH 0L FRPSOHW ULOH XO
GLQ /HIJHD VHUYLFLXOXL GH LOXPLQDW SXEOLF QU U

XOWHULRDUH

&$3,72/8/ ,,,

(OHPHQWHOH FRQVYMAWYNMNWGEGHN BWLOHWDWL 3X
SUW6HGEXOHFWLHL GH S8WYDLWDWLP3OQHGLEHXO )DOWLFHC(

QU
$UW &RQGXFHUHD GLUHFWLH HVWH DVLJXUDW GH XQ
IRFDO DO PXQLFLSLXOXL )DOWLFHQL FRQIRUP &RGXOXL DGPL
UHIXO GLUHFWLHL FRQVWLWXLHFWR§ G XG-HH L8NVOLFIRQN BRXIK
VWDWXOXL GH IXQF LL DQH[ OD SUH]JHQWXO 5HIXODPHQW

3$75,021,8'LUHFWLHL GH 8WLOLWDWL 3XEOLF

SUMWULPRQLXO FRQVWLWXLW GLQ PLMORDFHOH IL[H
DO PXQLFLSLXOXL )DOWLFHQL 0LV HFMULHEX GH 8QV DGIPW Q WMW3

'"LUHFWLHL GH SWDLOHWQWIGBKQOVWRIDUH

EXQXUL SURSULL DFKL]JL LRQDWH GLQ YHQLWXULOH UHDOL

EXQXUL GLQ GRPHQLXO SULYDW DO PXQLFLSLXOXL SUHGDW
«e««cc««« OLVWD QU

EXQXUL GLQ GRPHQLXO SXEOLF DO PXQLFLSLXOXL SUH:
«««« GLQ««e«««w«« OLVWD QU

6HF LXQHD
2% ,(&78/ '( $&7,9,7$7( DO
3'LUHFWLHL GH 8WLOLWDWL 3XEOLFH

$UW 'LUHFWLD GH S8WLOUWDMLIW 3XEBODKHP HOH &RQVLOLXC
J)DOWLFHQL DFWLYLW LOH VSHFLILFH VHUYLFLXOXL GH LOXP
VQWUH LQHUHD F LORU SXEOLFH FXU DUHD uL WUDQVSRUWX
DFHVWRUD SH WLPS GH SROHL VDX GH vQJKH VL GH]JLQVHF
SXEOLF GH VDOXEUL]DUH

2ELHFWXO GH DFWLYLWDWH DO 'LUHFWLHL GH 8WLOLWD'
WRWDOLWDWHD DFWLYLW LORU QHFHVDUH SHQWUX

T P WXUDWXO VS ODWXO VWURSLUHD oL vQWUH LQHUHD F



f FXU DUHD dL WUDQVSRUWXO ] SH]JLL GH SH F LOH SXEOL
SROHL VDX GH vQJKH

¥ GHJLQVHF LD GH]JLQIHF LD 4L GHUDWL]DUHD

VL

VHUYLFLXO GH LOXPLQDW SXEOLF
&RQIRUP FODVLILF ULORU DFWLYLW LORU HFRQRPLFH QD LI
DFWXDOL]DUHD &ODVLILF ULL DFWLYLW LORU GLQ HFRQRPLEL
S6HUYLFLXO GH VDOXEUL]DUH VWUDGDOD VL LOXPLQDW SXEOI

A DOWH DFWLYLWDWLL GH FXUDWHQLH"

&$3,72/8/ ,9
&21'8&(5($ '.,5&7,(, '(87,/,7%7, 38%/,&1*$-$5($ u,
(/,%(5%$5($ ',1)81& ,( $ 3(5621%$/8/8,

$UW BWUXFWXUD RUJDQL]J]DWRULF D 'LUHFWLHL HVW
PXQLFLSLXOXL )DOWLFHQL SULQ +RW UKUHD &RQVLOLXOXL
XOWHULRDU D VWUXFWXULL RUJDQL]DWRULFH PRWLYDW G
SUHFXP UL GH VW UL GH IDSW VH YD IDFH SULQ KRW UkKUH GH
Y)DOWLFHQL
&RQWUDFWXO FROHFWLY GH PXQF VQFKHLDW OD QLY
SXEOLFH YD ILLDSI®WLDWGEHHSW L QQ WDL\W L VBIX BFIHFOAW X LHOLOR U
EXJHWXO GH YHQLWXUL GL FKHOWXLHOL DO 6HUYLFLXOXL
BROX LRQDUHD OLWLJLLORU SDWULPRQLDOH GL QHSI
FRQWUDFWHORU UHJOHPHQWDWH GH OHJLVOD LD vQ YLJRDU
VHUYLFLLORU SUHVWDWH HVWH GH FRPSHWHQ D LQVWDQ HOF
SURFHGXU GH XUJHQ
BROX LRQDUHD OLWLJLLORU FLYLOH GL GH PXQF L]YRL
IDFH GH LQVWDQ HOH GH MXGHFDW FRPSHWHQWH vQ FRQGL
7LSXULOH GH UHOD LL 'EWH W HDVEGHD B QL G BWQ VBN K O L
UHOD LL GH VXERUGRQDUH ID GH &RQVLOLXO /RFDO DO
UHOD LL GH FRODERUDUH FX WRDWH VHUYLFLLOH GL F
&RQVLOLXOXL /RFDO )DOWLFHQL DJHQ LL HFRQRPLFL VDX LQ"
$UW 1XPLUHD GL HOLEHUDUHD GLQ IXQEUMFWLSHHUSR Q4
3XEOLFHWHFXP GL VDQF LRQDUHD DFHVWXLD VH IDFH vQ FRQC
UHJOHPHQW UL vQ GRPHQLX SULQ +RWDUDUHD &RQVLOLXOXL
$UW $QJDMDUHD SHUVRQDOXOXL VH YD IDFH SULQ FRQF
SUHYHGHULORU OHJDOH GL D SUHJ WLULL SURIHVLRQDOH GR

&$3,72/8/ 9
%8*(78/ '( 9(1,785, 0, &+(/78,(/,

$UW 'LUHFWLD GH S8WLYODWRWRBRXE ®OIOPHDO EXJHWXO GH Y
IL VXSXV DSURE ULL &RQVLOLXOXL ORFDO DO PXQLFLSLXOXL
SXEOLFH ORFDOH
$UW %XIJHWXO GH YHQLWXUHFL BKGH 8W L BHOMDIIIR BR B Q/L 6
YHQLWXUL SURSULL RE LQXWH GLQ FRQWUDYDORDUHD VHI
SHUVRDQH MXULGLFH
DOWH VXUVH SUHY ]XWH GH FDS GLQ /HIJHD QU D IL
$UW 6HUYLFLXO SRDWH EHQHILFLD GH IRQGXUL FRQVWLW
$UW 3HQWUX GHVI uXUDUHD XQRU DFWLYLW L SHQWUX |
SRDWH FRQWUDFWD FUHGLWH FDUH YRU IL DSUREDWH GH F V
2UuJDQLJUDPD 'LUHFWLHL DSUREDW RGDW FX DSUREDUH
F WUH &RQVLOLXO /RFDO OD SURSXQHUHD I FXW GH 3ULPDU



$UW 6DUFLQLOH 'LUHFWLHL IXQF LRQDOH UL GH SURG?>
FRQVWLWXLH QLYHOXO PLQLP GH OXFU UL SH FDUH DFHVWH
VDUFLQL VSHFLILFH

6WDELOLUHD GH DWULEX LL SHQWUX FRPSDUWLPHQWHO|
U VvSXQGHUHD SH FDUH R DUH SHQWUX EXQXO PHUV DO DEF
FDSDFLW LORU GH SURGXF LH D IRU HL GH PXQF uU4L SHQWU

$UW 5HOD LLOH FRPHUFLDOH DOH 6HUYLFLXOXL FX DJF
FRQWUDFWXDOH

7TDULIHOH SHQWUX VHUYLFLXO GH LOXPLQDW SXEOLF \
VQWUH LQHUHD F LORU SXEOLFH FXU DUHD uL WUDQVSRUWX
DFHVWRUD SH WLPS GH SROHL VDX GH vQJKH VL GH]JLQVHF
SXEOLF GH VDOXEUL]DUH YRU IL HODERUDWH vQ FRQIRUPLWL
DMXVWDUH VDX PRGLILFDUH D WDULIHORU SHQWUX DFWLYLW
DSUREDWH SULQ 2UGLQXO 3UHUHGLQWHOXL $156 & QU
VWDELOLUH DMXVWDUH VDX PRGLILFDUH D YDORULL DFWLYL\
SUHUHGLQWHOXL $ 15 6l& DOQUREDWH SULQ KRW UKUH GH F
PXOQOLFLSLXOXL )DOWLFHQL

&$3,72/8/ 9,
19(67,7,,

$UW 30DQXO GH LQUH¥WLLOLIGBBWLYDWMDWISBREDWFIBH F
JRFDO DO PXQLFLSLXOXL )DOWLFHQL SULQ +RW UKkUH OD Sl
LQIUDVWUXFWXUD SURSULH VL LQYHVWL LL LQ PRGHUQL]DUHI
LOXPLQDW SXEOLF VL D DFWLYLWDWLORU GLQ FDGUXO VHUYL

$UW )LQDQ DUHD GL UHDOL]DUHD LQYHVWL LLORU DIHL

UHVSHFWDUHD OHJLVOD LHL vQ YLJRDUH SULYLQG LQL LHUHI
SXEOLFH vQ WHPHLXO XUP WRDUHORU SULQFLSLL

D SURPRYDUHD UHQWDELOLW LL 0L HILFLHQ HL HFRQRPLF

E S VWUDUHD YHQLWXULORU UHDOL]DWH GLQ DFHVWH DFV
SHQWUX GH]YROWDUHD 36HUYLFLXO GH VDOXEUL]DUH VWUDOZC
HGLOLWDUH DIHUHQWH

F vOW ULUHD DXWRQRPLHL ILVFDOH D XQLW LORU DGPL
ILQDQFLDUH QHFHVDUH vQ YHGHUHD IXQF LRQ ULL 6HUYLFLXC

G VOQW ULUHD DXWRQRPLHL ORFDOH SULYLQG FRQWUDFWD!
QHFHVDUH SHQWUX ILQDQ DUHD LQIUDVWUXFWXULL WHKQLFR

vQ FRQGL LLOH OHJLL

H UHVSHFWDUHD OHJLVOD LHL vQ YLJRDUH SULYLQG DFKL]

| UHVSHFWDUHD GLVSR]L LLORU OHJDOH UHIHULWRDUH C
DPHQDMDUHD WHULWRULXOXL GL SURWHF LD PHGLXOXL

)LODQ DUHD FKHOWXLHOLORU GH FDSLWDO SHQWUX UHD

DGPLQLVWUDWLY WHULWRULDOH DIHUHQWH VLVWHPHORU GH

D IRQGXUL SURSULL DOH RSHUDWRUXOXL GL VDX IRQGXUL
DVXPDWH SULQ DFWHOH MXULGLFH SH ED]D F URUD HVWH RUJ
VDOXEUL]DUH L GH

E FUHGLWH EDQFDUH FH SRW IL JDUDQWDWH GH F WUH DX
GH DOWH HQWLW L VSHFLDOL]DWH vQ DFRUGDUHD GH JDUDQ

F IRQGXUL QHUDPEXUVDELOH RE LQXWH SULQ DUDQMDPHQ

G IRQGXUL VSHFLDOH FRQVWLWXLWH SH ED]D XQRU WDI[H \
SXEOLFH ORFDOH SRWULYLW OHJLL

H IRQGXUL WUDQVIHUDWH GH OD EXJHWXO GH VWDW FD S
UHDOL]DWH FX ILQDQ DUH H[WHUQ SUHFXP GL GLQ EXJHWHO
VWDW

| SDUWLFLSDUHD FDSLWDOXOXL SULYDW vQ FDGUXO XOQR
AFRQVWUXLHUWH+RSHUHD] +tWUDQVIHU 2 GL YDULDQWH DOH D

J IRQGXUL SXVH OD GLVSR]L LH GH XWLOL]DWRUL



K DOWH VXUVH FRQVWLWXLWH SRWULYLW OHJLL

%XQXULOH UHDOL]DWH vQ FDGUXO SURJUDPHORU GH LQ
GRPHQLXOXL SXEOLF DO XQLW LL DGPLQLVWUDWLY WHULWRL

2ELHFWLYHOH GH LQYHVWL LL SURPRYDWH GH DXWRU
LQIUDVWUXFWXULL WHKQLFR HGLOLWDUH DIHUHQWH VLVWHP
ORFDO VDX WUDQVIHUXUL GH OD EXJHWXO GH VWDW VH QR
DGPLQLVWUDWLY WHULWRULDOH DQH[DWH OD EXJHWXO ORFD
ORFDO

2ELHFWLYHOH GH LQYHVWL LL PHQ LRQDWH OD DOLQ
YLIRDUH SULYLQG HODERUDUHD DYL]DUHD uL DSUREDUHD G
YLIRDUH SULYLQG DXWRUL]JDUHD H[HFXW ULL OXFU ULORU GF
uaL DPHQDMDUHD WHULWRULXOXL DSUREDWH FRQIRUP OHJLL

$GPLQLVWUDUHD EXQXULORU DSDU LQkQG GRPHQLXOXL
VLVWHPHORU GH XWLOLW L SXEOLFH VH IDFH FX GLOLJHQ D

&$3,72/8/ 9,,
6758&785% 25*%$1,=$725,4&%

25*$1,*5%0% 6(59.&.,8/8,

$UW £+ 6WUXFWXUD RUJDQL]DWRULF D 'LUHFWLD GH 8WL
SUHY ]1XW vQ RUJDQLJUDPD DQH[DW OD SUHJHQWXO UHJXODF
3H SDUFXUVXO UHDOL] ULL DFWLYLW LORU FH L UHYLQ
&RQVLOLXO /RFDO DO PXQLFLSLXOXL )DOWLFHQL FRQIRUP QR

&$3,72/8/ 9,,,
$75,%87,,/( *(1(5%/( $/( '.5(&7,(,

SUW = I1IQ GRPHQLXO VHUYLFLXOXL GH VDOXEUL]DUH SH
% H[SORDWDUHD XWLODMHORU VL LQVWDOD LLORU FDUH F
VHUYLFLXOXL GH VDOXEUL]DUH
% FRQWUROXO SHUPDQHQW DVXSUD PRGXOXL vQ FDUH DJlI
UHIJXODPHQWXOXL VHUYLFLXOXL
¥ oL U VSXQGH L GH DOWH SUREOHPH SULYLWRDUH OD P
SXEOLFH FXU DUHD uL WUDQVSRUWXO ] SH]JLL GH SH F L
SH WLPS GH SROHL VDX GH vQJKH VL GH]JLQVHF LD GH]LC
% HODERUDUHD SRUWRIROLLORU VWUDWHILLORU GRFXPH
ULGLFDUHD QLYHOXOXL FDOLWDWLY UL FDQWLWDWLY D VI
¥% HODERUDUHD GRFXPHQWD LLORU WHKQLFH SHQWUX DFKL:
% FRQWUROXO SHUPDQHQW DO DFWLYLW LL HFRQRPLFH LC
VHUYLFLXOXL
,Q GRPHQLXO VHUYLFLXOXL GH LOXPLQDW SXEOLF DVL.
Y% JHVWLXQHD VHUYLFLXOXL GH LOXPLQDW SXEOLF FRQIRUP
% vQUHIJLVWUDUHD DFWLYLWM LORU SULYLQG FLWLUHD HFI
FRQWUDYDORULL VHUYLFLXOXL HIHFWXDWH
¥% vVQUHIJLVWUDUHD UHFODPD LLORU UL VHVLImMULORU EHQHIL
VROX LRQDUHD DFHVWRUD
% DFFHVXO QHvQJUmGLW DO DXWRULWM LORU DGPLQLVWUD
FRPSHWHQ HOH uL DWULEX LLOH OHJDOH FH OH UHYLQ OD
PRGXOXL GH UHVSHFWDUH uL GH VQGHSOLQLUH D REOLJCLC
FDOLWm LL 0L HILFLHQ HL VHUYLFLXOXL IXUQL]DW SUHV
FROQWUDFWXO GH GHOHJDUH D JHVWLXQLL dL vQ UHJXODPH
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PRGXOXL GH DGPLQLVWUDUH H[SORDWDUH FRQVHUYD
PRGHUQL]DUH D VLVWHPXOXL SXEOLF GH LOXPLQDW GLQ
FROQWUDFWXO GH GHOHJDUH D JHVWLXQLL

PRGXOXL GH IRUPDUH UL VWDELOLUH D WDULIHORU SHQW

VWDGLXOXL GH UHDOL]DUH D LQYHVWL LLORU

PRGXOXL GH UHVSHFWDUH D SDUDPHWULORU FHUX L SUL

$UW 5HVSRQVDELOLWDWL SULYLQG DFWLYLWDWHD GH
LQWRFPHVWH GRFXPHQWDWLLOH QHFHVDUH DYL]DULL DX
SURWHFWLD PHGLXOXL
XUupPDUHVWH OD WRDWH VHFWRDUHOH LQGHSOLQLUHD REO
PHGLXOXL VL GLQ SURJUDPHOH GH FRQIRUPDUH SDUWH LQ
DGXFH OD FXQRVWLQWD DXWRULWDWLORU FRPSHWHQWH
SUREOHPDWLFD SURWHMDULL PHGLXOXL
LOWRFPHVWH VL XUPDUHVWH DSOLFDUH SURJUDPHORU GH
FRPEDWHUH D HIHFWHORU SROXDULL
UbDVSXQGH GH UDSRUWDULOH SHULRGLFH SULYLQG VWDWL)\
LQ GRPHQLXO LQYHVWLWLLORU SHQWUX OXFUDUL FX LPSD
IDFH SURSXQHUL GH LPEXQDWDWLUH VL HILFLHQWL]DUH LC
SURWHFWLHL PHGLXOXL

$57 SHVSROVDELOLWDWL SULYLQG OLFHQWHOH DXWRU
HODERUHD]D GRFXPHQWDWLD QHFHVDUD DXWRUL]DULL DY
PXQFLL SUHYHQLULL VL VWLQJHULL LQFHQGLLORU VDQLW
HWF
LOWRFPHVWH GRFXPHQWDWLD QHFHVDUD VL XUPDUHVWH
FRPXQLWDUH GH XWLOLWDWL SXEOLFH $ 156 &

$57 (OLEHUDUHD GH DYL]H DGHYHULQWH
FRQIRUP SURFHGXULORU GH OXFUX DSUREDWH GH FRQGXFF
SRSXODWLH VL DIHQWL HFRQRPLFL

$57 5DSRUWDUL VWDWLVWLFH $ 156 & OHGLX HWF
FRQIRUP FHULQWHORU VSHFLILFDWH GH OHJLVODWLD LQ Y
UDSRUWDULOH VWDWLVWLFH VROLFLWDWH GH 'LUHFWLD Gt
520&1( , 70 HWF

$UW £ $SFWLYLWDWHD GH VQWUH LQHUH GL UHSDUD LL
UVSXQGH GH PHQ LQHUHD vQ IXQF LXQH OD SDUDPHWULL
WHKQRORJLFH GLQ GRWDUHD 'LUHFWLHL
HODERUHD] JUDILFXO GH RSULUL SHQWUX UHYL]LL OD XV
VQWUHUXSHUHD SURGXF LHL GL OH VXSXQH DSURE ULL FRQ(
XUP UHUWH GL U VSXQGH VPSUHXQ FX FHOHODOWH VWUXFW
SUHYHGHULOH GH SURLHFWH GLQ FDLHWXO GH VDUFLQL al
VH HIHFWXH]H QLFL R PRGLILFDUH | U DSURE ULOH SUHY ]X
DVLIJXU UL U VSXQGH GH H[HFXWDUHD vQ DWHOLHUHOH SUF
OXFU ULORU GH UHYL]LL GL UHSDUD LL OD PDGLQLOH XWLO
UVSXQGH GH VQWUH LQHUHD FRUHVSXQ] WRDUH D LQVWD(
VOQWUH LQHUHD LQVWDOD LLORU GLQ VHF LL
LD P VXUL SHQWUX SUHOXQJLUHD GXUDWHL GH VHUYLFLX
IRORVLWH vQ FDGUXO XQLW LL OH FRPXQLF RUJDQXOXL
IRQGXULOH IL[H FDUH QX uL PDL J VHVF XWLOL]DUH vQ HF
VFRDWHUH GLQ IXQF LXQH GL GXS DSUREDUH SURFHGHD
SURYHQLWH SULQ GH]PHPEUDUH
DSOLF QRUPDWLYHOH WHKQLFH SULYLQG UHSDUDUHD PLMC
DVLIJXU UHFHS LD PDULQLORU XWLODMHORU UL LQVWDOD
VLIXUDQ VvQ IXQF LRQDUH SH ED]D GRFXPHQWD LLORU WH
HODERUHD] SURJUDPH DQXDOH GL RSHUDWLYH GH VQWUH L
D DFHVWRUD
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VWDELOHUWH OXFU ULOH GLQ SURJUDPXO DQXDO GH UHS
VSHFLDOL]DWH
DVLJXU VQFKHLHUHD FRQWUDFWHORU FX DJHQ LL HFRQRPL
H[HFXWDQ L D IRQGXULORU IL[H FRQIRUP FRQWUDFWHORU
DVLJXU GRWDUHD VHFWRDUHORU FX VFXOH GLVSRJLWLYH
DQDOL]JHD] RSHUDWLY DFFLGHQWHOH WHKQLFH DS UXWH
UVSXQGHULOH LD P VXUL RSHUDWLYH SHQWUX UHSXQHUHTE
FRODERUHD] FX DOWH XQLW L OD HOLPLQDUHD XQRU DF
UHSXQHUHD vQ IXQF LXQH vQ FHO PDL VFXUW WLPS D DFHV\
U VSXQGH GH DSOLFDUHD VWULFW D GLVSR]L LLORU OHJDC
ULGLFDW LD P VXUL SHQWUX HOLPLQDUHD GHILFLHQ HORU
VOQWRFPHUWH UL LQH OD ]JL GRFXPHQWHOH GH HYLGHQ T
GRFXPHQWHOH VSHFLILFH DFWLYLW LL GH VQWUH LQHUH ul
$UW + $VLIXUDUHD SLHVHORU GH VFKLPE
VWDELOHUWH QHFHVDUXO DQXDO GH SLHVH GH VFKLPE SH
SUHJDWHVWH DFKL]JLWLRQDUHD ORU FRQIRUP SUHYHGHULOT
VWDELOHUWH SLHVHOH GH VFKLPE FH SRW IL UHFRQGL LRQ
IXQF LRQDUH UL DVLIJXU UHFRQGL LRQDUHD ORU
VWDELOHUWH FRGXULOH UHSHUHOH SHQWUX SLHVHOH GI
FRPDQG
XUP UHGWH VLVWHPDWLF FRPSRUWDUHD vQ H[SORDWDUH D
VOQWUH LQHUH UL UHSDUD LL SURSULL 4L SH ED]D FRQFOX]L
H[SORDWDUH D PDG4LQLORU XWLODMHORU (L D LQVWDOD L

$57 , QYHOWDULHUHD FDVDUHD PLMORDFHORU IL[H D R
)DFH SURSXQHUL GH FDVDUH VL LOQWRFPHVWH
XWLODMHOH DXWRYHKLFROHOH PLMORDFHOH DIODWH LQ GF
J)DFH SURSXQHUL GH GRWDUH FX QRL PLMORDFH IL[H D 'LUH
&RPXQLFD PLMORDFHOH IL[H GLVSRQLELOH SULQ OLSVD IUR
, QWRFPHVWH VLWXDWLLOH VL G ULOH GH VHDPD VWDWLVWL

$UWMVLIXUDUHD FX PDWHULL SULPH PDWHULDOH UL FR
LGHQWLILFDUHD HYDOXDUHD VL VHOHFWDUHD SRWHQWLDO
LGHQWLILFD IXUQL]J]RULL GH PDWHULDOH PDWHULL SULPH Q
HYDOXHD]D IXUQL]JRULL FX FHO PDL FRQYHQDELO SUH DYI
GLVWDQ FDOLWDWH FRQGL LL GH SODW HWF FRPSOHYV
LOWRFPHVWH GRFXPHWHOH MXVWLILFDWLYH SULYLQG HYD
LOQVWUXFWLXQLOH GH OXFUX DSOLFDELOH
VROLFLWD DFHVWRUD RIHUWH GH SUHW SHQWUX SURGXVHO
QHIJRFLHUHD FRQWUDFWHORU GH IXUQL]DUH
UuvsxXQGH GH FRQWUDFWDUHD PDWHULDOHORU vQ FDUH V
DFHuUWLD D FRQWUDFWHORU GH OLYUDUH
FRQWUDFWDUHD UHVSHFWLY SURFXUDUHD PDWHULDOHORL
PXOWL IXUQL]JRUL FRQIRUP FHULQWHORU OHJDOH
DVLIJXU dL U VSXQGH GH DSURYL]JLRQDUHD FX PDWHULL S
FDUEXUDQ L 0L OXEULILDQ L SHQWUX WRDWH FRPSDUWLP
SURJUDPHORU vQ FDUH VFRS HODERUHD]D FDOFXOH GH IXC
VPEXQ W HUOWH UL FRUHOHD] QHFHVDUXO GH DSURYL]LRQ
YHGHUH dL LQGLFDWRULL DSURED L SH OLQLH GH FRVWXUL
DGDSWHD] DFWLYLW LOH GH DSURYL]JLRQDUH vQ IXQF LH C
GH VHUYLFLL
LD P VXUL SHQWUX SUHVQWKPSLQDUHD IRUP ULL VWRFXULO
SHQWUX UHDGXFHUHD DFHVWRUD OD FLUFXLWXO HFRQRPLF
U VvsSXQGH GH JRVSRG ULUHD MXGLFLRDV D PDWHULLORU S|
H[SHGLHUHD VL XUPDULUHD FRPHQ]JLORU GH DSURYL]JLRQDU
DQXQ IXUQL]JRUXO GHVSUH GLIHUHQ HOH FDQWLWDWLYH
H[HPSODU GLQ SURFHVXO YHUEDO GH FRQVWDWDUH vQ WHU




% MXVWLILF FX GRFXPHQWH OHJDOH DYDQVXULOH GH WUH
OHJLVODWLHL LQ YLJRDUH SULYLQG RSHUD LXQLOH GH FDV\

% H[HFXW GL DOWH VDUFLQL OD GLVSR]L LD RUJDQOHRU GH
UHVSHFWDUHD UHJXODPHQWHORU vQ YLJRDUH

% FRQWUROHD]D DFWLYLWDWHD GH DSURYL]JLRQDUH FDW VL
SURGXFWLY LQ YHGHUHD SXQHULORU DFHVWRUD LQ RSHUD

$UW 7DULIHOH

% U VSXQGH GH PRGXO GH VWDELOLUH D WDULIHORU SUHFXP
SULQ +RWDUDUHD &RQVLOLXOXL /RFDO DO PXQLFLSLXOXL )I

% U VSXQGH GH VQWRFPLUHD FRUHFW D GRFXPHQWD LLORU S

% HIHFWXHD] OXFU ULOH SULYLQG VWDELOLUHD OLPLWHORL
PHQ LQHUHD QLYHOXOXL GH WDULI

% XUP UHUWH (L DQDOL]HD] HYROX LD SUH XULORU WDULIH
VHUYLFLLOH SURSULL

$UW £ 5HVSRQVDELOLWDWL vQ SUHYHQLUHD VL VWULQJHU

% DF LRQHD] SHQWUX vQO OXUDUHD SH ORF D QHDMXQVX
P VXUL SHQWUX VROX LRQDUHD ORU

% VH YHULILF PRGXO GH VQWUH LQHUH GL IXQF LRQDUH D
GLVSR]JLWLYHORU VWLQJ WRDUHORU GL FHORUODOWH PLMC
GRWDUHD 6HUYLFLXOXL SUHFXP UL FXQRDUWHUHD PRGXC
GHVHPQDW

% VH VOQOWRFPHUWH vQ SURLHFW SODQXO GH DS UDUH VvPS
&RPSOHWDUHD 4L DFWXDOL]DUHD VH IDFH GXS ILHFDUH FR

% VH YHULILF SRWULYLW VDUFLQLORU UHVSHFWDUHD QR!
VOQGHSOLQLUHD P VXULORU VWDELOLWH SHQWUX DVLJXUD
V UE WRDUH VDX UHSDXV

% VH YHULILF FX SULRULWDWH LQVWDOD LLOH FX IRF FRQ\
H[ILVWHQWH vQ XQLWDWH VQGHRVHEL vQ SXQFWHOH YXOQH

% VH RUJDQL]DUHD 36, OD ORFXULOH GH PXQF

% VH HODERUHD] WHPDWLFD DQXDO GH LQVWUXLUH SHULRGL

% VH H[HFXW LQVWUXFWDM LQWURGXFWLY JHQHUDO FX SHUYV

% VH DFKL]LWLRQHD]D PDWHULDOH GL VH GHVIDVRDUD DF LX¢(
PXQFLL SUHYHQLUHD UL VWLQJHUHD LQFHQGLLORU UL SDU\
WHVWDUHD SHULRGLF D SHUVRQDOXOXL DVXSUD UHJXOLO
OLQLH 36, 30

% FRODERUHD] FX RUJDQHOH GH SRPSLHUL vQ GRPHQLXO DS

&$3.72/8/ ,;

5 6381'(5, U, 6$1& ,81,

$UW + IQF OFDUHD GLVSR]L LLORU SUH]JHQWXOXL UHJIXOD
FRQWUDYHQ LRQDO VDX SHQDO GXS FD] D SHUVRDQHORU *
$UW = 3BRWULYLW SUHYHGHULORU DUW GLQ /HIJHD QU
FRPSOHWDULOH XOWHULRDUH
&RQVWLWXLH FRQWUDYHQ LH uL VH VDQF LRQHD] FX DPF
H PRGLILFDUHD QHDXWRUL]DW GH F WUH XWLOL]DWRUL D
DIHUHQWH VLVWHPHORU GH XWLOLW L SXEOLFH
&RQVWLWXLH FRQWUDYHQ LH uL VH VDQF LRQHD] FX DP
IDSWH
D vOF OFDUHD GH F WUH RSHUDWRU D SUHYHGHULORU U
UHIJXODPHQWXOXL FDLHWXOXL GH VDUFLQL FDGUX DOH VI
DXWRULW LOH GH UHJOHPHQWDUH FRPSHWHQWH SUHFXP 0L
E UHIX]XO RSHUDWRUXOXL GH D SXQH OD GLVSR]L LH DX
LQIRUPD LLOH VROLFLWDWH VDX IXUQL]J]DUHD LQFRUHFW dL
DFWLYLW LL DFHVWHLD



&RQVWLWXLH FRQWUDYHQ LH GL VH VDQF LRQHD] FX DP
IDSWH
D UHIX]XO RSHUDWRUXOXL GH D VH VXSXQH FRQWUROXOX|
SULQ UHJOHPHQW UL VDX GLVSXVH GH DXWRULWDWHD GH U
DFHVWHLD vQ VQGHSOLQLUHD DWULEX LLORU VDOH
E QHDSOLFDUHD P VXULORU VWDELOLWH FX RFD]LD DFWLY
F IXUQL]DUHD SUHVWDUHD VHUYLFLXOXL | U OLFHQ HOLE
FX OLFHQ D F UHL YDODELOLWDWH D H[SLUDW
G SUDFWLFDUHD XQRU SUH XUL PDL PDUL GHFkKW FHOH DS
PHWRGRORJLLORU VWDELOLWH GH DXWRULW LOH GH UHJOHP
H DSUREDUHD RELHFWLYHORU GH LQYHVWL LL DIHUHQWH
UHVSHFWDUHD GRFXPHQWD LLORU GH XUEDQLVP DPHQDMDL
SRWULYLW OHJLL
J QHUHVSHFWDUHD GH F WUH RSHUDWRU D QRUPHORU €S
SRSXOD LHL D PHGLXOXL GH YLD DO SRSXOD LHL GL D PHGL
&RQVLOLXO ORFDO DO PXQLFLSLXOXL )DOWLFHQL SRDWH
QU SULYLQG UHJLPXO MXULGLF DO FRQWUDYHQ LLORU
QU FX PRGLILF ULOH GL FRPSOHW ULOH XOWHULRDUH
FDUH FRQVWLWXLH FRQWUDYHQ LL vQ GRPHQLXO VHUYLFLLOR
$UW + &RQVWDWDUHD FRQWUDYHQ LLORU SUHY ]XWH G
VDQF LXQLORU VH IDF GH F WUH UHSUH]JHQWDQ L VPSXWHUQL
/HJHD QU
IQ YHGHUHD FRQVWDW ULL FRQWUDYHQ LLORU SUHY ]
DOLQ DX DFFHV GDF DFHVW OXFUX VH LPSXQH vQ FRQGL
DOW ORF XQGH DX GUHSWXO V YHULILFH LQVWDOD LLOH
GHWHUPLQ UL $WkW RSHUDWRUXO FkW UL XWLOL]JDWRULL
VPSXWHUQLFL L GRFXPHQUWHG HXPX GHJ LOIXWPH QDN SXEOLF VL I
VWURSLW GL VQWUH LQHUHD F LORU SXEOLFH FXU DUHD dGL
IXQF LXQH D DFHVWRUD SH WLPS GH SROHL VDX GH vQJKH \
VHUYLFLXOXL SXEOLF GH VDOXEUL]DUH SUHVWDWH LQ PXQLFL
2UJDQHOH GH SROL LH VXQW REOLJDWH V DFRUGH OD F
'LVSR]L LLOH UHIHULWRDUH OD FRQWUDYHQ LL SUHY ]»
2UGRQDQ HL *XYHUQXOXL QU DSUREDW FX PRGLILF Ul
PRGLILF ULOH GL FRPSOHW ULOH XOWHULRDUH

&$3.72/81/ ;
',632=, ,, ),18%/(

$UW 'LUHFWLD GH SWLDGWDWL BWXEHDJFEXQXULOH VQFUHC
PXQLFLSLXOXL )DOWLFHQL

IQ FD]XO DQJDM ULL U VSXQGHULL FRQWUDFWXDOH VDX
HIDFXWDUHD VLOLW DVXSUD EXQXULORU SURSULHWDWH S
LQDOLHQDELOH LQGHVFULSWLELOH UL LQVHVL]DELOH uL DVX
FLYLO

SUW SHIOHPHQW ULOH GLQ SUHJHQWXO UHJXODPHQW VF
WRDWH SUHYHGHULOH OHJDOH vQ PDWHULH FX SUHYHGHULO
QX VXQW LQFRPSDWLELOH FX VSHFLILFXO GH RUJDQL]DUH 0oL

$UW '"HVI XUDUHD GH DFWLYLW L FDUH QX LQWU vQ \
SUHIJHQWXO UHJXODPHQW D 5HIXODPHQWXOXL GH RUJDQL]DU
PXQLFLSLXOXL )DOWLFHQL uL D &DLHWXOXL GH VDUFLQL D VH
5HIXODPHQWXOXL GH RUJDQL]DUH UL IXQF LRQDUH D VHUYLF
&DLHWXOXL GH VDUFLQL D VHUYLFLXOXL GH LOXPLQDW SXEOL
+RW UkUH D &RQVLOXOXL /RFDO D PXQLFLSLXOXL )DOWLFHQL



$UW  3UH]HQWXO UHJXODPHQW GH RUJDQL]DUH daL IXQF |
SULQ +RW UKkUH D &RQVLOLXOXL /RFDO DO PXQLFLSLXOXL )DO



