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SUHFXP L SURFHGXUL L IRUPXODUH XWLOL]DWH vQ DFWLYLW
FRQ LQXW VH SRVWHD] SH VLWH XO RILFLDO DO 0$,

$UW £ $QH[HOH QU IDF SDUWH LQWHJUDQW GLQ SUF

$UW + /D GDWD LQWU ULL vQ YLJRDUH D SUH]JHQWXOXL |
LQWHUQH QU SULYLQG DFWLYLWDWHD GH SODQLILFDUH
XQLW LOH OLQLVWHUXOXL $IDFHULORU ,QWHUQH SXEOLFDW v
GLQ LXOLH VH PRGLILF GXS FXP XUPHD]
/D DUWLFROXO DOLQHDWXO VH PRGLILF 4L YD DY
A 1Q DQH[HOH OD UHJXODPHQW VH SUHY G GLDJUDPD
UHSUH]JHQWDUHD JUDILF ~
1Q DQH[D QU OD FDSLWROXO 9, SDUDJUDIXO DO
XUP WRUXO FXSULQV
A$QH[H
6WUXFWXUD RUJDQL]DWRULF UHSUH]JHQWDUHD JUDI
'LDJUDPD GH UHOD LL
$OWH DQH[H GDF HVWH FD]XO’

$UW = /D GDWD LQWU ULL vQ YLJRDUH D SUH]JHQWXOXL R
SHUVRQDOXOXL SUHY ]XW OD DUW XUP WRDUHOH

D ,QVWUXF LXQLOH PLQLVWUXOXL GH LQWHUQH QU
SHUVRQDOXOXL OLQLVWHUXOXL $IDFHULORU ,QWHUQH

E 2UGLQXO PLQLVWUXOXL DGPLQLVWUD LHL L LQWHUQ!
VSHFLILFH GRPHQLXOXL UHVXUVH XPDQH vQ XQLW LOH OLQLV
FRPSOHW ULOH XOWHULRDUH

F 2UGLQXO PLQLVWUXOXL DGPLQLVWUD LHL L LQWHUC
SHUVRQDOXOXL OLQLVWHUXOXL $IDFHULORU ,QWHUQH OD SUR
XWLOL]DUHD XOWHULRDU D DFHVWXLD

G 2UGLQXO PLQLVWUXOXL DGPLQLVWUD LHL 4L LQWHL
FRPSHWHQ HORU GH JHVWLXQH D UHVXUVHORU XPDQH DOH PLC
GH VWDW VHFUHWDUXOXL JHQHUDO (L GHILORU FRPDQGDQ L¢
PRGLILF ULOH 4L FRPSOHW ULOH XOWHULRDUH

H 2UGLQXO PLQLVWUXOXL LQWHUQHORU L UHIRUPHL D¢
DFWLYLW L GH PDQDJHPHQW UHVXUVH XPDQH vQ XQLW LOH
ORQLWRUXO 2ILFLDO DO 5RPkKQLHL 3DUWHD , QU GLQ
FRPSOHW ULOH XOWHULRDUH

| 2UGLQXO PLQLVWUXOXL DGPLQLVWUD LHL L LQWHUQH
FDULHUHL SROL LGWLORU UL FDGUHORU PLOLWDUH GLQ OLQL
2ILFLDO DO 5RPKQLHL 3DUWHD , QU GLQ PDL FX PRG

,QVWUXF LXQLOH PLQLVWUXOXL GH LQWHUQH QU SULYLQG SUHJ WL
DX IRVW SXEOLFDWH vQ ORQLWRUXO 2ILFLDO DO 5RPKQLHL 3DUWHD , GHR
DS UDUH RUGLQH SXEOLF 4L VLIJXUDQ QD LRQDO

2UGLQXO PLQLVWUXOXL DGPLQLVWUD LHL 4L LQWHUQHORU QU S
XPDQH vQ XQLW LOH OLQLVWHUXOXL $IDFHULORU ,QWHUQH QX D IRVW S)>
GHRDUHFH DUH FD RELHFW UHJOHPHQW UL GLQ VHFWRUXO QD LRQDO GH DS
2UGLQXO PLQLVWUXOXL DGPLQLVWUD LHL L LQWHUQHORU QU suL"
,QWHUQH OD SURJUDPH GH SUHJ WLUH SURIHVLRQDO vQ VWU LQ WDWH |
ORQLWRUXO 2ILFLDO DO 5RPKQLHL 3DUWHD , GHRDUHFH DUH FD RELHFW
SXEOLF 4L VLJXUDQ QD LRQDO

2UGLQXO PLQLVWUXOXL DGPLQLVWUD LHL UL LQWHUQHORU QU GLQ
UHVXUVHORU XPDQH DOH PLQLVWUXOXL DGPLQLVWUD LHL 4L LQWHUQF
GHILORU FRPDQGDQ LORU XQLW LORU OLQLVWHUXOXL $IDFHULORU ,QWHU{¢
SXEOLFDW vQ ORQLWRUXO 2ILFLDO DO 5RPkQLHL 3DUWHD , GHRDUHFH DUF
RUGLQH SXEOLF GL VLIJXUDQ QD LRQDO



$UW + /D GDWD LQWU ULL vQ YLIRDUH D SUHJHQWXOXL RLU

L LQWHUQHORU QU SULYLQG SURFHGXUD uL FD]XUL
UDSRUWXULORU GH VHUYLFLX DOH SROL LUWLORU SXEOLFDW
GLQ GHFHPEULH FX PRGLILF ULOH L FRPSOHW ULOH XOW

$UW + BURFHGXULOH GH FRQFXUV QHILQDOL]DWH OD GDW
VH ILQDOL]HD] SRWULYLW UHJOHPHQW ULORU DIODWH vQ YLJF

$UW

I+

3UHJHQWXO RUGLQ VH SXEOLF vQ ORQLWRUXO 2ILF

SUW

I+

SUHIJHQWXO RUGLQ LQWU vQ YLIJRDUH OD GDWD GH

0,1,6758/ $)$&(5,/25 ,17(51(
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$QH[D QU

$FWLYLW LOH GH DQDOL] D SRVWXOXL L GH VvVQWR

$UW = JLHFDUH SRVW DUH DVRFLDW R IL D SRVWXO)>
LGHQWLILFDUH D SRVWXOXL FHULQ HOH GH RFXSDUH GHVFUL
VOGDWRULULORU L UHVSRQVDELOLW LORU SRVWXOXL SUHFX
)L D SRVWXOXL VH VQWRFPH WH VH PRGLILF VDX VH FR
GH DQDOL] D SRVWXOXL
SHVSRQVDELOLWDWHD VvVQWRFPLULL PRGLILF ULL L F|
QHPLMORFLW DO WLWXODUXOXL SRVWXOXL SHQWUX FDUH VH v
)L D SRVWXOXL HVWH UH]XOWDWXO DFWLYLW LL SUH"®
GRFXPHQW GH SHUVRQDO vQ ED]D F UXLD VH SURLHFWHD]
VHOHF LRQDUH VvQFDGUDUH IRUPDUH SURIHVLRQDO DSUHF!
LQGLYLGXDOH DOH SHUVRQDOXOXL 0%, QRUPDUH D DFWLYLW

$UW = )L D SRVWXOXL HIXOXL XQLW LL SUHFXP L IL H
VOQWRFPHVF PRGLILF VDX FRPSOHWHD] vQ WHUPHQ GH JLOH
DSUREDUHD PRGLILF ULORU RUJDQL]DWRULFH SULYLQG vQILLQ

)LHOH SRVWXULORU DOWHOH GHFKW FHOH SUHY ]XW|
FRPSOHWHD] vQ WHUPHQ GH GH JLOH GH OD vQILLQ DUHD VL

$UW = )L D SRVWXOXL VH VQWRFPH WH vQWU XQ VLQJXU

VHFUHWDULDWXO XQLW LL L VH S VWUHD] OD HIXO QHPLMO
DFWXO DGPLQLVWUDWLY GH QXPLUH vQ IXQF LH

)L D SRVWXOXL VH DGXFH OD FXQR WLQ D WLWXODUXOX
D GRFXPHQWXOXL VHPQDW GH WLWXODU VH LQWURGXFH vQ ¢
SRVWXOXL LDU DOWD VH S VWUHD] OD HIXO QHPLMORFLW

5HIX]XO WLWXODUXOXL SRVWXOXL GH D OXD OD FXQR W
SURFHV YHUEDO FDUH VH LQWURGXFH vQ GRVDUXO GH SHUVR

)L D SRVWXOXL DUH FDUDFWHU QHVHFUHW FX H[FHS
FODVLILFDWH SRWULYLW OHJLL

$UW + 1Q FDGUXO XQLW LL VH FRQVWLWXLH SULQ GLVSR
DQDOL] D SRVWXOXL vQ YHGHUHD vVQWRFPLULL VDX PRGLILF |
FDUH XQLWDWHD DUH vQ FRPSRQHQ VXEXQLW L VH SRW FRC
DFHVWRUD

$UW i1Q YHGHUHD JHVWLRQ ULL vQ PRG XQLWDU D DFW

VQWRFPLUH D IL HORU SRVWXULORU LQV $H FHWARSIBBXHDHD JWID
UHIHU H[FOXVLY OD SRVWXDL KQIEX CADWLHEIR UL L LG A HYR QWX GLH
QLYHOXO PDL PXOWRU VWUXFWXUL FHQWUDOH L VDX WHULW
VSHFLDOLWDWH

iIQ VFRSXO SUHY |]XW OD DOLQ OD QLYHOXO LQVSHI
FRPLVLL GH HODERUD®MIH DFDIULHQAORBRBE BDOGWX VSHFLDOL WL FX |
H[HFX LH FX DSWLWXGLQL DQDOLWLFH L H[SHULHQ vQ SRVW

)L D FDGUX VH DYL]HD] GH XQLWDWHD DSDUDWXOXL FH
VSHELDOLWDWH VDX vQ VXERUGLQHD F UHLD VH UHJ VHVF VWL
SRVWXUL YL]DWH

'XS HODERUDUHD IL HL FDGUX vQ WHUPHQ GH GH |JLO
HVWH FD]XO IL HOH SRVWXULORU SHQWUX FDUH D IRVW HODE]



6WDELOLUHD vQ IL HOH SRVWXULORU D XQRU FHULQ H
SUHY ]XWH vQ IL D FDGUX DSOLFDELO VH UHDOL]JHD] FEFX DY
HODERUDW IL D FDGUX

$UW (WDSHOH GHVI XU ULL DQDOL]JHL SRVWXOXL VXQV
D FRQVWLWXLUHD FRPLVLHL GH DQDOL] D SRVWXOXL
E FRPSOHWDUHD &KHVWLRQDUXOXL SHQWUX DQDOL]D SR\
QU OD RUGLQ GH F WUH WLWXODUXO SRVWXOXL VDX GXS
WLWXODUL DL XQRU SRVWXUL FX DWULEX LL VLPLODUH vQ VLW
VHUYLFLX
F FXOHJHUHD GDWHORU QHFHVDUH DQDOL]JHL SRVWXOXL
SULQ XWLOL]DUHD FX WLWOX RULHQWDWLY D )L HL GH REV}
SUHY ]XW vQ DQHI[D QU OD RUGLQ vQ VLWXD LD vQ FDUH VH
G VWDELOLUHD GH F WUH GHIXO QHPLMORFLW DO WLWX
UHVSRQVDELOLW LORU SRVWXOXL FDUH VH YRU LQFOXGH vQ
PHPEULL FRPLVLHL GH DQDOL] D FRQGL LLORU VSHFLILFH GH
IL D SRVWXOXL FRQIRUP 6WUXFWXULL IL HL SRVWXOXL L ,QVV
OD RUGLQ
H VWDELOLUHD GH F WUH FRPLVLD GH DQDOL] vQ IXQF LI
FHULQ HORU SRVWXOXL FDUH VH YRU LQFOXGH vQ PRGXOXO %
DVRFLDWH SRVWXOXL FDUH VH YRU LQFOXGH vQ PRGXOXO ( G
| VOQOWRFPLUHD IRUPHL ILQDOH D IL HL SRVWXOXL GH F WL
/D FXOHJHUHD GDWHORU QHFHVDUH SRWULYLW DOLQ
vQ SULQFLSDO XUP WRDUHOH GRFXPHQWH
D UHJXODPHQWXO GH RUJDQL]DUH L IXQF LRQDUH D XQLW
E IL HOH SRVWXOXL UHVSHFWLY VOQWRFPLWH DQWHULRU
F FKHVWLRQDUXO SHQWUX DQDOL]D SRVWXOXL FRPSOHWEL
G REVHUYD LLOH PHPEULORU FRPLVLHL GH DQDOL] D SRV
SUHFXP L VLQWH]D DFHVWRUD FXSULQV vQ IL D GH REVHUYD
H DFWHOH QRUPDWLYH FDUH DX FD RELHFW GH UHJOHPHC
FXP DU IL GH H[HPSOX VWDWXWXO FDGUHORU PHGLFDOH FDC
DFWLYLWDWH GH OXFUX vQ DQXPLWH FRQGL LL GH VROLFLWDU
| VWUDWHJILLOH L FRQFHS LLOH PLQLVWHUXOXL LQVSHF
DFWLYLWDWHD VWUXFWXULL vQ FDUH HVWH SUHY ]XW SRVWXO
J ILD GH LGHQWLILFDUH D IDFWRULORU GH ULVF SURI
VXSUDYHJKHUHD VQ W LL OXFU WRULORU
K ILDFDGUX D SRVWXOXL FDWHJRULHL GH SRVWXUL GDF
L DFWHOH QRUPDWLYH FDUH DX JHQHUDW VQWRFPLUHD
SUHFXP L RULFH GRFXPHQW FX LQFLGHQ GLUHFW SHQWUX R
$FWLYLW LOH SUHY ]XWH OD DOLQ OLW E + H SUF
DOLQ OLWD +J QX VH UHDOL]HD] GDF SRVWXO HVWH XQ
$FWLYLWDWHD FRPLVLHL GH DQDOL] D SRVWXOXL VH FF

$UW &RPLVLD GH DQDOL] D SRVWXOXL HVWH FRPSXV
HIXO FRPLVLHL GH DQDOL] D SRVWXOXL HVWH QXPLW ¢
iQ VLWXD LD vQ FDUH vQ VWDWXO GH RUJDQL]DUH D XQLW LL ¢
HIXO FRPLVLHL GH DQDOL] D SRVWXOXL HVWH HIXO XQLW LL
OHPEULL FRPLVLHL GH DQDOL] D SRVWXOXL VXQW
D SVLKRORJXO GH XQLWDWH GDF XQLWDWHD DUH VQFDG
E FHO SX LQ XQ UHSUH]JHQWDQW DO VWUXFWXULL GH UHVX
FX DWULEX LL GH VQFDGUDUH IRUPDUH SURIHVLRQDO SODQL
F XQ UHSUH]JHQWDQW DO VWUXFWXULL GH UHVXUVH XPDQF
vVQ PXQF UHVSHFWLY DWULEX LL GH OXFU WRU GHVHPQDW FX
G HIXO QHPLMORFLW DO WLWXODUXOXL SRVWXOXL



SHQWUX FXOHJHUHD GDWHORU QHFHVDUH DQDOL]HL SR\
SRW FRQVXOWD
D WLWXODUXO SRVWXOXL UHVSHFWLY IRVWXO WLWXODU
VLPLODUH
E PHGLFXO GH XQLWDWH VDX DFROR XQGH SRVWXO HVWH
F HIL DL FRPSDUWLPHQWHORU XQLW LL FDUH SULQ QDWW
WLWXODUXO SRVWXOXL
G SHUVRDQH LQVWLWX LL FDUH SRW RIHUL GDWH SHQWUX
HIXO L PHPEULL FRPLVLHL GH DQDOL] D SRVWXOXL v
QHPLMORFLW D PLQLVWUXOXL DIDFHULORU LQWHUQH VHFUHYV
JHQHUDO VHFUHWDULORU JHQHUDOL DGMXQF L VDX D LQVSHEF
SHUVRDQHOH FRPSHWHQWH HQXPHUDWH

$UW + 6H LQWHU]JLFH PRGLILFDUHD VDX FRPSOHWDUHD DOH
SRVWXOXL SHQWUX FD DFHDVWD V FRUHVSXQG FULWHULLOR
SURSR]DELO SHQWUX QXPLUHD vQ DFHO SRVW

$UW + 'RFXPHQWHOH SUHY ]XWH OD DUW DOLQ OLW E



$QH[D QU
SHFUXWDUHD SROL L WLORU

6HFOLXQHD
'LVSR]LOLL JHQHUDOH FX SULYLUH OD UHFUXWI

$UW + 5HFUXWDUHD SHQWUX DGPLWHUHD vQ LQVWLW
LGHQWLILFDUHD L DWUDJHUHD FDQGLGD LORU FDUH FRUHVS
YHGHUHD IRUP ULL SURIHVLRQDOH LQL LDOH D SROL L WLORU
SHFUXWDUHD GLQ VXUV LQWHUQ vQ YHGHUHD REXS
LGHQWLILFDUHD L DWUDJHUHD FDQGLGD LORU FDUH FRUHVS:.
VQFDGUDW vQ XQLWDWHD vQ FDUH HVWH SUHY ]XW SRVWXO VD
SHFUXWDUHD vQ YHGHUHD UHVQFDGU ULL DUH GUHSW
SUHY ]XWH OD DGBWQ /HJHDD QU SULYLQG 6WDWXWXO SR
FRPSOHW ULOH XOWHULRDUH FDUH DX VWXGLL FRUHVSXQ] W
FRQGL LLOH OHJDOH SRWULYLW FDWHJRULHL GLQ FDUH DX | F
SHFUXWDUHD vQ YHGHUHD VQFDGU ULL GLUHFWH DUF
SHUVRDQHORU FDUH VQGHSOLQHVF FRQGL LLOH OHJDOH FU
SRVWXULORU YDFDQWH
SHFUXWDUHD vQ YHGHUHD WUDQVIHUXOXL DUH GUHSW V
FDGUXO LQVWLWX LLORU GLQ VLVWHPXO GH DS UDUH RUGLQt
FRQGL LLOH OHJDOH L FHULQ HOH SHQWUX RFXSDUHD SRVWXL

6HFOLXQHD D D
2UJDQL]DUHD .L GHVI . XUDUHD UHFUXW ULL FDQGLGDOLORU SH
FDUH SUHJ WHVF SHUVRQDO SHQWUX QHYRLOH 0%, SH ORFXUL

$UW + '*058 FRRUGRQHD] L PRQLWRUL]HD] DFWLYLWD!
SHQWUX DGPLWHUHD vQ LQVWLWX LLOH GH vQY PkQW
/ID VQFHSXWXO ILHF UXL DQ FDOHQGDULVWLF '*0¢&
JHQHUDOH VLPLODUH L FHORUODOWH VWUXFWXUL EHQHILFLE
LQVWLWX LH GH vQY PkQW
ORGXO GH RUJDQL]JDUH L GHVI XUDUH D UHFUXW UL
vQY PkQW VH VWDELOH WH SULQ GLVSR]L LH FDGUX D GLUHFV
$QXDO SULQ GLVSR]L LH D GLUHFWRUXOXL JHQHUDO DC
FX SULYLUH OD UHFUXWDUHD FDQGLGD LORU SHQWUX LQVWLW

$UW+ 5HFUXWDUHD FDQGLGD LORU SHQWUX SDUWLFLSDUH
GH vQY PkQW VH UHDOL]HD] GH F WUH XQLW LOH FRPSDUWLP
GH UHFUXWDUH VWDELOLWH SULQ GLVSR]L LD FDGUX SUHY ]XW

$UW+ &RPSDUWLPHQWHOH GH UHVXUVH XPDQH SHUVRDQHC
SULQFLSDO XUP WRDUHOH DFWLYLW L

D LGHQWLILF L DSOLF PHWRGH L WHKQLFL GH SXEOL
FDQGLGD L SHQWUX DGPLWHUHD vQ LQVWLWX LLOH GH vQY P

E SUHJLQW SHUVRDQHORU LQWHUHVDWH RIHUWD GH IRUP
FDULHUHL DEVROYHQ LORU DFHVWRU LQVWLWX LL

F RULHQWHD] FDQGLGD LL VSUH LQVWLWX LLOH GH vQY
ORU YLLWRU SURIHVLRQDO

G YHULILF H[LVWHQ D GRFXPHQWHORU QHFHVDUH FRQVW
FHULQ HORU GH IRUP L FRQ LQXW

H VROLFLW HIHFWXDUHD YHULILF ULORU vQ HYLGHQ HOH
,QIRUPD LL FX SULYLUH OD SHUVRDQD FDQGLGDWXOXL



| VQWRFPHVF GRVDUHOH GH UHFUXWDUH SHQWUX FDQGL
FULWHULLOH VSHFLILFH GH UHFUXWDUH L FDUH DX GHSXV
DFWLYLW LORU GH VQVFULHUH OD FRQFXUVXO GH DGPLWHUH \

J VQWRFPHVF WDEHOHOH QRPLQDOH FXSULQ]kQG FDQGLGI
vVQ LQVWLWX LLOH GH vQY PKQW SH VXSRUW KKkUWLH L vQ IR

K GXS FD] WUDQVPLW LQVWLWX LLORU GH vQY PKkQW G
FXSULQ]kQG FDQGLGD LL FDUH SDUWLFLS OD FRQFXUVXO GH T

L FRPSOHWHD] FX GRFXPHQWH VSHFLILFH GRVDUHOH G
ADGPLV’

M HIHEWXHD] vQ YROXP FRPSOHW DFWLYLW LOH GH FX
PDWHULDOL]kQG UH]XOWDWXO DFHVWRUD vQ 1RWD GH FXQRD \

N WUDQVPLW LQVWLWX LLORU GH vQY PkQW DOH 0%, GR
IL HOH GH SHUVRQDO DOH FDQGLGD LORU GHFODUD L ADGPLV"
UHGXV L SURSXQ GXS FD] vQPBWDMWXODOHDI BB vQP W QLI
vQY PKkQW

O UHVWLWXLH FDQGLGD LORU GHFODUD L AUHVSLQV O
GRFXPHQWHOH SHUVRQDOH GLQ GRVDUHOH GH UHFUXWDUH

P FRPXQLF vQ VFULV FDQGLGD LORU FDUH QX VQGHSOLC
GH UHFUXWDUH PRWLYXO PRWLYHOH UHVSLQJHULL FHUHUL
VQGHS UW ULL H[PDWULFXO ULL

$UW = IQ YHGHUHD SDUWLFLS ULL OD FRQFEXUVXO GH D
FDQGLGD LL SDUFXUJ XUP WRDUHOH HWDSH SUHPHUJ WRDUH G
D FRPSOHWHD] FHUHUHD WLS GH VQVFULHUH OD FRQFEXU
FXQR WLQ GHVSUH FRQGL LLOH OHJDOH FULWHULLOH VSHELI
L P VXULOH FDUH YRU IL OXDWH vQ FD]XO QHVQGHSOLQLULL C
YHULILF ULORU VSHFLILFH
E GHSXQ OD GRVDUXO GH UHFUXWDUH FX UHVSHFWDUHEL
FRQFXUVXOXL GRFXPHQWHOH QHFHVDUH SRWULYLW SUHYHGH
3HQWUX D IL VQPDWULFXOD L vQ DQXO , GH VWXGLL FD
vQY PkQW VXSHULRU DOH 0$, FX H[FHS LD FHORU FDUH DX DE
FRQFXUVXO GH DGPLWHUH vQ LQVWLWX LD GH vQY PkQW VXSF
GH vQY PkQW VXSHULRU RGDW FX FHUHUHD GH VQPDWULFX
VXSHULRDUH GH OXQJ GXUDW VWXGLLORU XQLYHUVLWDUH Gt
DX EHQHILFLDW JUDWXLW GH FRODUL]DUH vQ FDGUXO XQXL D\
OD EXJHWXO GH VWDW VDX GXS FD] R GHFODUD LH GLQ FDU
OD EXJHWXO GH VWDW SHQWUX XQ DOW SURJUDP GH VWXGLL X
ORGHOHOH GRFXPHQWHORU SUHY ]XWH OD DOLQ ol
GLUHFWRUXOXL JHQHUDO DO '*058 SUHY |XW OD DUW DOLQ

6HFOLXQHD D D
&RQGLOLL OHJDOH .L FULWHULL VSHFLILFH GH UHFU]
SHQWUX DGPLWHUHD vQ LQVWLWXOLLOH GH vQY

UW + &RQGL LLOH OHJDOH GH UHFUXWDUH D FDQGLGD
PkQW SH ORFXULOH GHVWLQDWH IRUP ULL LQL LDOH D SF
V DLE FHW HQLD URPkQ L GRPLFLOLXO vQ 5RPkQLD

V. FXQRDVF OLPED URPkQ VFULV L YRUELW

V DLE FDSDFLWDWH GHSOLQ GH H[HUFL LX

V ILH DS L GLQ SXQFW GH YHGHUH PHGLFDO |IL]JLF L SV
\Y

F

vQyY

DLE YkUVWD GH PLQLPXP DQL vPSOLQL L VDX V vl
LFLS OD FRQFXUVXO GH DGPLWHUH
V ILH DEVROYHQ L GH OLFHX FX GLSORP GH EDFDODXUF
V DLE XQ FRPSRUWDPHQW FRUHVSXQ] WRU SULQFLSLLC

$
D
E
=
G
H
SDUW
I
J



V QX DLE DQWHFHGHQWH SHQDOH FX H[FHS LD VLWXD
V QX ILH vQ FXUV GH XUP ULUH SHQDO RUL GH MXGHFD
V QX IL IRVW GHVWLWXL L GLQWU R IXQF LH SXEOLF VI
SHQWUX PRWLYH GLVFLSOLQDUH vQ XOWLPLL DOQL
N V QX IL GHVI XUDW DFWLYLW L GH SROL LH SROLWLF

$SWLWXGLQHD LOQDSWLWXGLQHD SUHY |[XW OD DOLQ
VSHFLDOLWDWH DOH 0$, SULQWU R H[DPLQDUH PHGLFDO L F
VSHFLILFH vQ GRPHQLX 1Q VLWXD LD vQ FDUH VH FRQVWDW
SURFHGXUD GH UHFUXWDUH VQFHWHD] SHQWUX FDQGLGDWX
VOQDLQWHD H[DPLQ ULL PHGLFDOH

'RYDGD VQGHSOLQLULL FRQGL LHL SUHY ]XWH OD DOL
DGHYHULQ FDUH VQGHSOLQH WH FRQGL LLOH GH YDODELOLMW
SURPRYDW H[DPHQXO GH EDFDODXUHDW

&ULWHULLOH VSHFLILFH SHQWUX UHFUXWDUHD FDQGLG
DGPLWHUH vQ LQVWLWX LLOH GH vQY PkQW IRUPD GH vQY P

K
L
M
PXQF

D V DLE vQ O LPHD GH PLQLPXP P E UED LL L f
LQVWLWX LLOH GH IRUPDUH D RIL HULORU L DJHQ LORU GH ¢
WUHEXLH V DLE vQ O LPHD GH PLQLPXP P

E V QX DLE VHPQH SDUWLFXODUH HYLGHQWH VDX WDWXEC
YDU
F V IL RELQXW OD SXUWDUH vQ SHULRDGD VWXGLLORU
FDQGLGD LORU FDUH DX DEVROYLW LQVWLWX LL GH vQY PkQ
(XURSHQH vQ FDUH QX VH HYDOXHD] SULQ QRW SXQFWDM FDC
G V QX IL IRVW H[PDWULFXOD L SHQWUX DEDWHUL GLVFLS
9HULILFDUHD VQGHSOLQLULL FULWHULLORU SUHY ]XWH
H[DPLQ ULL PHGLFDOH
3HQWUX DGPLWHUHD vQ LQVWLWX LLOH GH vQY PkQW
VHEXULWDWH QD LRQDO DOWHOH GHFKW FHOH GLQ VXERUGL
WUHEXLH V VQGHSOLQHDVF GXS FD] L FULWHULLOH VSHFLI
&DQGLGD LL FDUH DX IRVW GHFODUD L ADGPLV’ OD FI
vQY PkQW QX WUHEXLH V DLE FDOLWDWHD GH PHPEUX DO YU
SROLWLF
$JHQ LL GH SROL LH FDUH VH VQVFULX OD FRQFXUVXO G}
GH VWXGLL XQLYHUVLWDUH GH OLFHQ A2UGLQH L VLJIXUDQ
A$OH[DQGUX ,RDQ &X]D° IRUPD GH vQY PkQW FX IUHFYHQ U
0$, L UHSDUWL]DWH XQLW LORU GH SROL LH EHQHILFLDUH W
DOLQ OLW G SUHFXP L XUP WRDUHOH FULWHULL VSHFLIL
D OD GDWD VQVFULHULL DX R YHFKLPH GH PLQLPXP DQ v
DJHQW GH SROL LH VXERIL HU VDX PDLVWUX PLOLWDU
E DX RE LQXW FDOLILFDWLYXO GH FHO SX LQ AELQH" OD >
F QX VXQW SX L OD GLVSR]JL LH RUL QX VXQW DRVOHQGD L
VDX DOH OUW D L E GLQ /HJHD QU FX PRGLILF ULOH
G QX VXQW VXE HIHFWXO XQHL VDQF LXQL GLVFLSOLQDUH
'DF SkQ OD PRPHQWXO VQPDWULFXO ULL LQWHUYLQH X
OLW F LG VQPDWULFXODUHD QX VH UHDOL]HD]

6HFOLXQHD D D
&RQGLOLL OHJDOH .L FHULQOH GH RFXSDUH D SRVWXULORU SU
SULQ UHVQFDGUDUH FD SROLOLVW VvQFDGUDUH GLUHFW VDXV
DS UDUH RUGLQH SXEOLF .L VHFXULWDWH QDOL



SUW = &RQGL LLOH OHJDOH GH UHFUXWDUH SHQWUX v
UHVQFDGUDUH FD SROL LVW VQFDGUDUH GLUHFW VDX WUDQV
RUGLQH SXEOLF L VHFXULWDWH QD LRQDO VXQW XUP WRDUH

D V DLE FHW HQLD URPKQ L GRPLFLOLXO vQ 5RPkQLD

E V FXQRDVF OLPED URPkQ VFULV L YRUELW

F V DLE FDSDFLWDWH GHSOLQ GH H[HUFL LX

G V ILHDSL GLQ SXQFW GH YHGHUH PHGLFDO IL]JLF L SV

H V DLE YKUVWD GH PLQLPXP DQL vPSOLQL L

| VQGHSOLQHVF FRQGL LLOH GH RFXSDUH SUHY [XWH vQ IL

J V DLE XQ FRPSRUWDPHQW FRUHVSXQ] WRU SULQFLSLLC

K V QX DLE DQWHFHGHQWH SHQDOH FX H[FHS LD VLWXD

L V QX ILH vQ FXUV GH XUP ULUH SHQDO RUL GH MXGHFD

M V QX IL IRVW GHVWLWXL L GLQWU R IXQF LH SXEOLF VI
PXQF SHQWUX PRWLYH GLVFLSOLQDUH vQ XOWLPLL DQL

N V QX IL GHVI XUDW DFWLYLW L GH SROL LH SROLWLF

&DQGLGD LL FDUH DX IRVW GHFODUD L ADGPLV" OD FRQF
SUHY ]XWH D IL VQFDGUDWH FX SROL L WL SULQ UHVQFDGUDUI
DLE OD vVQFDGUDUH FDOLWDWHD GH PHPEUX DO YUHXQXL SD

1X SRW IL UHFUXWDWH vQ YHGHUHD UHVQFDGU ULL FD S
VLWXD LL

D OH DX VQFHWDW UDSRUWXULOH GH VHUYLFLX vQ FRQGL
GLQ /HJHD QU SULYLQG 6WDWXWXO SROL LVWXOXL FX F

E QX VQGHSOLQHVF FRQGL LD SUHY ]XW OD DUW DOLQ

F SULQ UHVQFDGUDUH SRWULYLW QLYHOXOXL VWXGLLORL
SURIHVLRQDOH PDL PLFL GHFKW JUDGHOH PLOLWDUH HFKLYDO

G SULQ UHVQFDGUDUH SRWULYLW QLYHOXOXL VWXGLLORI
SURIHVLRQDOH PDL PDUL GHFKW JUDGHOH SURIHVLRQDOH PD]|
FRQFXUYV

1X SRW IL UHFUXWDWH vQ YHGHUHD VQFDGU ULL GLUH
XUP WRDUHOH VLWXD LL

D QX VQGHSOLQHVF FRQGL LD SUHY ]XW OD DUW DOLQ
vVQ YHGHUHD VQFDGU ULL GLUHFWH SH SRVWXUL GLGDFWLFH S
L VSRUWLYLL GH SHUIRUPDQ

E QX VQGHSOLQHVF FRQGL LD SUHY |[XW OD DUW DOLQ

F SULQ VQFDGUDUH SRWULYLW QLYHOXOXL VWXGLLORU
SURIHVLRQDOH PDL PLFL GHFKW JUDGHOH PLOLWDUH HFKLYDO

G SULQ VQFDGUDUH SRWULYLW QLYHOXOXL VWXGLLORU
SURIHVLRQDOH PDL PDUL GHFKW JUDGHOH SURIHVLRQDOH PD]|

FRQFXUV
IQ FD]XO SUHY ]XW OD DOLQ  OLW G SUHYHGHULOH D
9HULILFDUHD FHULQ HORU SUHY ]XWH OD DOLQ oLW

RFD]LD H[DPLQ ULL PHGLFDOH

$UW+ BUHYHGHULOH DUW VH DSOLF vQ PRG FRUHVSXQ]
XPDQH FDUH GHVI RDU DFWLYLW L GH UHFUXWDUH D SHUVE
SRVWXULORU GH FRQGXFHUH YDFDQWH UHVSHFWLY D SRVWX
RIL HULORU GH SROL LH UHVQFDGUDUH FD SROL LVW VvQFDGU
VLVWHPXO GH DS UDUH RUGLQH SXEOLF L VHFXULWDWH QD L



$QH[D QU
6HOHF LRQDUHD SROL L WLORU

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

6HFOLXQHD
6HOHFOLRQDUHD FDQGLGDOLORU SHQWUX DGPLWHUHD vQ
SH ORFXULOH GHVWLQDWH IRUP ULL LQLOLDOH D

$UW= 6HOHF LRQDUHD FDQGLGD LORU SHQWUX DGPLWHU
DOH 0%, SH ORFXULOH GHVWLQDWH IRUP ULL LQL LDOH D SROL
RUJDQL]J]DUHD L GHVI XUDUHD FRQFXUVXULORU GH DGPLWHUH
GH '*058 PHWRGRORJLHL VSHFLILFH VQWRFPLWH GH LQVSHFWHF
UHJOHPHQW ULORU OLQLVWHUXOXL (GXFD LHL 1D LRQDOH L &t
6HOHF LRQDUHD FDQGLGD LORU SHQWUX DGPLWHUHD \
&X]D" VH IDFH SRWULYLW PHWRGRORJLHL HODERUDWH GH DFHEL
EHQHILFLDUH L FX DYL]XO '*058

6HFOLXQHD D D
6HOHFOLRQDUHD FDQGLGDOLORU SHQWUX RFXSDUHD

$UW <+ 3BRVWXO YDFDQW VH RFXS GH SROL LVWXO FDUH vQG
vQ IL D SRVWXOXL

S$UW =+ BRVWXO GH H[HFX LH YDFDQWGVYK RHXED QU FRQGL
SULYLQG 6WDWXWXO SROL LVWXOXL FX PRGLILF ULOH L FRPS
&RQFXUVXULOH VDX H[DPH®HWH BUEBYQXWHIDDQDUW
6WDWXWXO SROL LVWXOXL FX PRGLILF ULOH L FRPSOHW UI
PLQLVWUXOXL DIDFHULORU LQWHUQH $SUREDUHD HVWH YDOD
D IRVW DFRUGDW

$UW + 3RVWXO GH FRQGXFHUH YDFDQWS IV®! /RIEX® QU FRQGI
SULYLQG 6WDWXWXO SROL LVWXOXL FX PRGLILF ULOH L FRPS

$UW £+ 1Q VLWXD LD vQ FDUH V D GHPDUDW SURFHGXUD Gt
SRVWXO YDFDQW QX PDL SRDWH IL RFXSDW SULQ QLFLR DOW |

&$3,72/8/ ,,
2UJDQL]DUHD FRQFXUVXULORU SHQWUX RFXSDUHD SR
FRQVWLWXLUHD L DWULEX LLOH FRPLVLLORU L V.

6HFOLXQHD
'LVSR]LOLL JHQHUDOH SULYLQG RUJDQL]DUHD FRQFXUVXULO

$UW + &RQFXUVXULOH SHQWUX RFXSDUHD SRVWXULORU Y
SRVWXULOH ILQDQ DWH

S$UW = SHQWUX RFXSDUHD SRVWXULORU YDFDQWH GH FF
RUJDQL]JHD] GH F WUH XQLWDWHD vQ DO F UHL VWDW GH RU
H DORDQHOH VXSHULRDUH XQLW LOH FDUH DVLJXU FRRUGRQUL
VH UHJ VHVF SRVWXULOH



&RQFXUVXO VH SRDWH RUJDQL]D L SHQWUX RFXSDUHD
VSHFLDOLWDWH
$WXQFL FKQG V D VWDELOLW RFXSDUHD PDL PXOWRU S
SROL LH vQ FRUSXO RIL HULORU GH SROL LH UHVQFDGUDUH
JHQHUDO VLPLODU SRDWH GLVSXQH RUJDQL]DUHD FRQFXUVXO]
D OD QLYHOXO XQLW LORU WHULWRULDOH vQ DOH F URL
YDFDQWH GH H[HFX LH SHQWUX FDUH VH RUJDQL]HD] FRQFXUV
E OD QLYHOXO LQVSHFWRUDWXOXL JHQHUDO VLPLODU Gt¢t
RUL vQ FDGUXO DOWRU LQVWLWX LL GLQ DIDUD 0%,

6HFOLXQHD D D
&RQVWLWXLUHD FRPLVLLORU .L VXEFRPLVLLOF

$UW = iIQ YHGHUHD RFXS ULL SULQ FRQFXUV D SRVWXUL

GH RUJDQL]DUH VXQW SUHY ]XWH SRVWXULOH VH FRQVWLWXI
VROX LRQDUH D FRQWHVWD LLORU

iQ VLWXD LD SUHY ]XW OD DUW DOLQ OLW D DFW
GH VROX LRQDUH D FRQWHVWD LLORU HVWH FRRUGRQDW GH R
LQVSHFWRUDWXOXL JHQHUDO VLPLODU

iQ VLWXD LD SUHY |]XW OD DUW DOLQ OLW E FRPL
D FRQWHVWD LLORU VH FRQVWLWXLH OD QLYHOXO LQVSHFWHF
XQLW LORU WHULWRULDOH FX FRPSHWHQ GH JHVWLXQH D U
VXQW SUHY ]XWH SRVWXULOH YDFDQWH GH H[HFX LH VDX FD
UHVXUVHORU XPDQH VWUXFWXULOH vQ DOH F URU VWDWH GH
RUJDQL]JHD] FRQFXUV VH FRQVWLWXLH FRPLVLL GH UHFUXWD

IQ FDGUXO FRPLVLHL GH FRQFXUV vQ UDSRUW GH QXP
GH QXP UXO GH FDQGLGD L VH SRW FRQVWLWXL VXEFRPLVLL
FRQFXUV SULQ RUGLQ GLVSR]JL LH OD SURSXQHUHD PRWLYDW

&RPLVLD GH FRQFXUV FRPLVLD GH VROX LRQDUH D FRQ
FRPLVLD GH UHFUXWDUH GLVSXQ GH XQ VHFUHWDU

$UW + &RPLVLD GH FRQFXUV FRPLVLD GH VROX LRQDUH

FRQFXUV L VXEFRPLVLLOH VH DOF WXLHVF GLQWU XQ QXP U
FDOLWDWHD GH SUH HGLQWH

&RPLVLLOH SUHY ]XWH OD DOLQ VH DOF WXLHVF GLQ
VDQF LXQL GLVFLSOLQDUH L FDUH QX DX FDOLWDWHD GH VR
LQFOXVLY FX RULFDUH GLQWUH FDQGLGD L

OHPEULL FRPLVLHL GH FRQFXUV L DL FRPLVLHL GH VRC
SX LQ HIJDO FX FHD SUHY ]XW SHQWUX SRVWXO VFRV OD FRQF
GH VSHFLDOLWDWH FHUXWH SHQWUX RFXSDUHD SRVWXOXL VFI

iQ FD]XO vQ FDUH vQ XQLWDWHD vQ FDUH RUJDQL]HD]
VWXGLLOH GH VSHFLDOLWDWH FHUXWH SHQWUX RFXSDUHD SR
FRPLVLD GH VROX LRQDUH D FRQWHVWD LLORU IDF SDUWH VSt
DFHVWXLD GH OD DOW XQLWDWH D 0$, VDX L GLQ DIDUD 08,

&DOLWDWHD GH PHPEUX DO FRPLVLHL GH FRQFXUV HV
FRPLVLHL GH VROX LRQDUH D FRQWHVWD LLORU &DOLWDWHD
FX FHD GH PHPEUX DO VXEFRPLVLHL

'XS WHUPLQDUHD VQVFULHULORU PHPEULL FRPLVLHL
FRQWHVWD LLORU L DL FRPLVLHL FHQWUDOH GH FRQEXUV VH
FRPSOHWHD] R GHFODUD LH SH SURSULH U VSXQGHUH GLQ FD!
VDX DILQ SkQ OD JUDGXO DO SDWUXOHD LQFOXVLY FX RULFDU

IQDLQWH GH VQFHSHUHD DFWLYLW LL PHPEULL FRPLV
FRQFXUV SUHFXP L VHFUHWDUXO DFHVWRUD FRPSOHWHD]



FRQILGHQ LDOLW LL VXELHFWHORU WHPHORU JKLGXOXL GH 1
EDUHPXOXL GH DSUHFLHUH

$UW * 3UH HGLQWH DO FRPLVLHL GH FRQFXUV HVWH GHVH

D HIXO VWUXFWXULL vQ FDUH VH DIO SRVWXO YDFDQW S
FD] R SHUVRDQ FX IXQF LH GH FRQGXFHUH GHVHPQDW GH S
IXQF LH SHQWUX SRVWXO UHVSHFWLY

E HIXO VWUXFWXULL vQ FDUH VH DIO SRVWXO YDFDQW S
FD] R SHUVRDQ FX IXQF LH GH FRQGXFHUH GHVHPQDW GH G
SD bSRDUWH VDX GH GLUHFWRUXO 'LUHF LHL UHJLP SHUPLVH ¢
FD]XO SRVWXULORU YDFDQWH GLQ VWUXFWXUD VHUYLFLLORU
SD bSRDUWHORU VLPSOH VDX D VHUYLFLLORU SXEOLFH FRPXQL
D YHKLFXOHORU

$UW = 3UH HGLQWH DO FRPLVLHL FHQWUDOH GH FRQFXI
FRQVWLWXLW SRWULYLW DUW DOLQ HVWH GHVHPQDW
D HIXO VDX VQORFXLWRUXO OHJDO DO VWUXFWXULL GH
LQVSHFWRUDWXOXL JHQHUDO VLPLODU FRUHVSXQ] WRDUH GRI
FDUH VH RUJDQL]JHD] FRQFXUV
E XQXO GLQWUH DGMXQF LL LQVSHFWRUXOXL JHQHUDO VL
&HLODO L PHPEUL DL FRPLVLLORU SUHY |XWH OD DOLQ
vQ GRPHQLXO GH DEFWLYLWDWH DO SRVWXULORU YDEDQWH L V
vQ VXERUGLQHD LQVSHFWRUDWXOXL JHQHUDO VLPLODU
IQ VLWXD LL H[FHS LRQDOH FX DYL]XO '*058 LQVSHFW
GHVHPQDUHD vQ FRPLVLL D XQRU FDGUH GLGDFWLFH GLQ DOV
0%,

$UW 3UH HGLQWHOH FRPLVLHL GH UHFUXWDUH HVWH |

D HIXO VDX VQORFXLWRUXO OHJDO DO VWUXFWXULL GH
FRUHVSXQ] WRDUH GRPHQLXOXL GH DFWLYLWDWH DO SRVWXUL
E XQXO GLQWUH DGMXQF LL ORF LLWRULL HIXOXL XQLW |
&HLODO L PHPEUL DL FRPLVLHL GH UHFUXWDUH VXQW (

XQLW LL WHULWRULDOH GLQ FDUH FHO SX LQ XQXO GLQ FRPS

$UW BHFUHWDUXO FRPLVLHL GH FRQFXUV SRDWH IL |
FRQWHVWD LLORU $FHVWD QX HVWH PHPEUX DO FRPLVLLORU
SHUVRQDOXOXL FRPSDUWLPHQWXOXL GH UHVXUVH XPDQH
BUHYHGHULOH DOLQ VH DSOLF L vQ FHHD FH SULYH
iQ FD]XO FRQVWLWXLULL FRPLVLHL FHQWUDOH GH FRQF>
SRWULYLW DUW DOLQ HVWH QXPLW GLQ UKQGXO SHUVRQL
QLYHOXO DSDUDWXOXL FHQWUDO DO LQVSHFWRUDWXOXL JHQH
FDGUXO FRPSDUWLPHQWXOXL GH UHVXUVH XPDQH DO LQVSH
FRPSDUWLPHQWHORU GH UHVXUVH XPDQH DOH XQLW LORU WH
GH FRQFXUYV
BHFUHWDUXO FRPLVLHL GH UHFUXWDUH SRDWH IL XQXO
FDGUXO FRPSDUWLPHQWXOXL GH UHVXUVH XPDQH DO XQLW LL

$UW  + &RPSRQHQ D QRPLQDO D FRPLVLLORU FRQVWLYV
SUHEXP L GHVHPQDUHD VHFUHWDUXOXL DFHVWRUD VH VWDEL
FRQVWLWXLH FX FHO SX LQ GH JLOH OXFU WRDUH VQDLQWH
&RPSRQHQ D QRPLQDO D FRPLVLHL GH UHFUXWDUH VH VWDELC
D FRPLVLLORU GH VROX LRQDUH D FRQWHVWD LLORU
3HQWUX SRVWXULOH YDFDQWH GLQ FRPSHWHQ D FRQGXI
GH PLQLVWUXO DIDFHULORU LQWHUQH OD SURSXQHUHD '*058



$UW = 1Q FD]XO FRQVWDW ULL H[LVWHQ HL XQHL VLWXD LL
DWULEX LLORU PHPEULORU FRPLVLLORU VDX DOH VHFUHWDUL
DQHI[H

6HFOLXQHD D D
$WULEXOLLOH FRPLVLLORU GH FRQFXUV FRPLVLLORU FHQWL
FRPLVLLORU GH VROXOLRQDUH D FRQWHVWDOL

S$UW = &RPLVLD GH FRQFXUV DUH XUP WRDUHOH DWULEX
D YHULILF FRUHFWLWXGLQHD VQWRFPLULL GRVDUHORU G
E VWDELOH WH SUREHOH GH FRQFXUV SUHFXP L ELEOLRJ
F VWDELOH WH JUDILFXO GH GHVI XUDUH D FRQFXUVXOXL
G HODERUHD] VXELHFWHOH WHPHOH L EDUHPHOH GH FRU
SHQWUX SUREHOH GH FRQFXUV FX FHO PXOW GH RUH vQDLQ
WHPDWLFD L ELEOLRJUDILD GH FRQFXUV SUHFXP L FHULQ F
IRORVLQG GDF HVWH FD]XO L SURSXQHUL DOH XQRU VSHFLD
FDUH VH RUJDQL]HD] FRQFXUV
H DVLIXU VvQGHSOLQLUHD FRQGL LLORU SHQWUX GHVI X
VSD LL FRUHVSXQ] WRDUH SDSHW ULH ELURWLF L DOWH HOH
SURFHGXULORU FX SULYLUH OD UHSDUWL]DUHD SH V OL PXOW
DIL DUHD JULOHORU GH U VSXQV OD LH LUHD GLQ VDO HWF
| HIHFWXHD] LQVWUXFWDMXO FDQGLGD LORU FX SULYLUH
SUHFXP L vQDLQWHD ILHF UHL SUREH FX SULYLUH OD QXP U)
GH GHSDUWDMDUH GDWD L ORFXO DIL ULL UH]XOWDWHORU
VLWXD LLOH FDUH DWUDJ HOLPLQDUHD GLQ FRQFXUV SUHEFXP
FRQGL LL D FRQFXUVXOXL
J FRUHFWHD] DSUHFLD] L QRWHD] OXFU ULOH IRLOH GF
SUDFWLF HYDOXDUHD SHUIRUPDQ HL IL]JLFH HYDOXDUHD FRPStH
P VXUL FRUHVSXQ] WRDUH vQ ED]D SURFHVXOXL YHUEDO GH VF
K VHPQHD] SURFHVXO YHUEDO FDUH FRQ LQH FRQFOX]LL
FRPLVLHL L vO SUH]LQW HIXOXL XQLW LL RUJDQL]DWRDUH |
RE LOXWH GH FDQGLGD L vQ YHGHUHD GLVSXQHULL P VXULOR
L S VWUHD] vQ GHSOLQ VHFXULWDWH GRFXPHQWHOH GH
L LQIRUPD LLORU UHIHULWRDUH OD FRQ LQXWXO VXELHFWHOI
OXFU ULORU FDQGLGD LORU
IQ YHGHUHD VQGHSOLQLULL DWULEX LHL SUHY ]XWH OD
FX FHO SX LQ JLOH OXFU WRDUH vQDLQWH GH GHVI XUDUHD ¢
F WUH FDQGLGD L D FRQGL LLORU GH SDUWLFLSDUH OD FRQF
FRQFOX]LLOH YHULILF ULL UHGDFWDW GH VHFUHWDUXO FRPLV
GH SDUWLFLSDUH OD FRQFXUV FX SUHFL]DUHD DFHVWRUD VH
L VH SRVWHD] SH SDJLQD GH LQWHUQHW D XQLW LL GDF H
OXFU WRDUH vQDLQWH GH GHVI XUDUHD SULPHL SUREH SUREF
IQ VLWXD LD vQ FDUH VH FRQVWLWXLH FRPLVLH FHQW!
DWULEX LLOH SUHY ]XWH OD DOLQ OLW E L G
&RPLVLD FHQWUDO GH FRQFXUV VWDELOH WH PRGDC
GRFXPHQWHORU vVQWUH DFHDVWD L FRPLVLLOH GH FRQFXUV R

$UW £ &RPLVLD GH FRQFXUV FRQVWLWXLW SRWULYLW DUW

D SULPH WH OLVWHOH ILQDOH FX FDQGLGD LL DOH F URU
UHFUXWDUH

E VWDELOH WH SUREHOH GH FRQFXUV SUHFXP L ELEOLRJ

F VWDELOH WH JUDILFXO GH GHVI XUDUH D FRQFXUVXOXL
GH UHFUXWDUH



G HODERUHD] VXELHFWHOH WHPHOH L EDUHPHOH GH FRU
SHQWUX SUREHOH GH FRQFXUV FX FHO PXOW GH RUH vQDLQ\
WHPDWLFD L ELEOLRJUDILD GH FRQFXUV SUHFXP L FHULQ HO
IRORVLQG GDF HVWH FD]XO L SURSXQHUL DOH XQRU VSHFLD
FDUH VH RUJDQL]HD] FRQFXUV

H DVLIXU VvVQGHSOLQLUHD FRQGL LLORU SHQWUX GHVI
FRUHVSXQ] WRDUH SDSHW ULH ELURWLF L DOWH HOHPHQW
SURFHGXULORU FX SULYLUH OD UHSDUWL]DUHD SH V OL PXOW
DIL DUHD JULOHORU GH U VSXQV OD LH LUHD GLQ VDO HWF

| HIHFWXHD] LQVWUXFWDMXO FDQGLGD LORU FX SULYLUH
SUHFXP L vQDLQWHD ILHF UHL SUREH FX SULYLUH OD QXP UXO
GHSDUWDMDUH GDWD L ORFXO DIL ULL UH]XOWDWHORU PR
VLWXD LLOH FDUH DWUDJ HOLPLQDUHD GLQ FRQFXUV SUHFXP
FRQGL LL D FRQFXUVXOXL

J FRUHFWHD] DSUHFLD] L QRWHD] OXFU ULOH IRLOH GF
SUDFWLF HYDOXDUHD SHUIRUPDQ HL ILJLFH HYDOXDUHD FRPSH
P VXUL FRUHVSXQ] WRDUH vQ ED]D SURFHVXOXL YHUEDO GH VF

K VHPQHD] SURFHVXO YHUEDO FDUH FRQ LQH FRQFOX]LI
FRPLVLHL L vO SUH]LQW LQVSHFWRUXOXL JHQHUDO VLPLO
FRPSHWHQ HORU

L S VWUHD] vQ GHSOLQ VHFXULWDWH GRFXPHQWHOH
LQIRUPD LLORU UHIHULWRDUH OD FRQ LQXWXO VXELHFWHORU
OXFU ULORU FDQGLGD LORU IRLORU GH U VSXQV

$UW = /D QLYHOXO FRPLVLHL GH UHFUXWDUH VH DVLJXU
FRQGL LLORU L FULWHULLORU GH UHFUXWDUH L VQWREPLU
SUHYHGHULOH SUH]JHQWHL DQH[H SUHFXP L DOH DQH[HL QU
iIQ YHGHUHD YHULILF ULL FRUHFWLWXGLQLL VQWRFPLL
FRPLVLLOH GH UHFUXWDUH DQDOL]JHD] EFX FHO SX LQ ]LOH
SUREH SUREHL GH FRQFXUV VQGHSOLQLUHD GH F WUH FDQGL
VHPQHD] SURFHVXO YHUEDO FDUH FRQ LQH FRQFOX]LLOH YHU
FDQGLGD LORU FDUH QX VQGHSOLQHVF FRQGL LLOH GH SDUWLF
GH F WUH VHFUHWDUXO FRPLVLHL GH UHFUXWDUH L VH SRVV
DFHDVW SRVLELOLWDWH FX FHO SX LQ JLOH OXFU WRDUH \
FRQFXUYV

$UW = &RPLVLD GH VROX LRQDUH D FRQWHVWD LLORU D
D VROX LRQHD] FRQWHVWD LLOH FX SULYLUH OD QRWD
GHSXVH GH FDQGLGD L vQ WHUPHQXO SUHY ]XW OD DUW DOI

E VHPQHD] SURFHVXO YHUEDO FX KRW UKUHD SULYLQG PF
F WUDQVPLWH SULQ VHFUHWDUXO FRPLVLHL UH]XOWDWI
FXQR WLQ D FDQGLGD LORU SULQ DIL DUH L SULQ SRVWDUH S
SRVLELOLWDWH vQ WHUPHQ GH PD[LPXP JLOH OXFU WRDUH
FRQWHVWD LHL
&RPLVLD GH VROX LRQDUH D FRQWHVWD LLORU LD vQ F
GH FDQGLGD L FX SULYLUH OD SURSULLOH UH]XOWDWH

$UW = FHFUHWDUXO FRPLVLHL GH FRQFXUV DUH XUP WR

D VQWRFPH WH DQXQ XO GH FRQFXUV L vO VXSXQH DSURE
DYL]XO PHPEULORU DFHVWHLD

E JHVWLRQHD] SULPLUHD L S VWUDUHD GRVDUHORU GH L
FRQFXUYV

F VQWRFPH WH SURFHVXO YHUEDO FDUH FRQ LQH FRQFOX
SDUWLFLSDUH OD FRQFXUV SUHFXP L OLVWD FDQGLGD LORU |



G FRQVWLWXLH L JHVWLRQHD] GRVDUXO GH FRQFXUYV

H DIL HD] UH]XOWDWHOH SUREHL SUREHORU GH FRQFXU
EXQHL GHVI XU UL D FRQFXUVXOXL L OH SRVWHD] SH SDJLQ
SRVLELOLWDWH

| VOQWRFPH WH SURFHVXO YHUEDO FX UH]XOWDWHOH FRQF

J VQWRFPH WH WDEHOXO FX UH]XOWDWHOH ILQDOH DOH FF
GXS FD] H[SLUDUHD WHUPHQXOXL GH VROX LRQDUH D FRQWH
FRPLVLHL L vO DGXFH OD FXQR WLQ D FDQGLGD LORU SULQ DIL
GDF H[LVW DFHDVW SRVLELOLWDWH

K VROLFLW &RUSXOXL 1D LRQDO DO 3ROL L WLORU VWU X
RUJDQL]DUHD L GHVI XUDUHD FRQFXUVXOXL

$WULEX LLOH SUHY ]XWH OD DOLQ oLW E LF QX '\

FRQFXUV SUHY ]XW OD DUW

$UW £+ 6HFUHWDUXO FRPLVLHL GH VROX LRQDUH D FRQWHYV

D SULPH WH FRQWHVWD LLOH GHSXVH vQ WHUPHQ GH PDJL

E VQWRFPH WH SURFHVXO YHUEDO FX KRW UkUHD SULYLQ
FDUH vO SUH]LQW VSUH VHPQDUH FRPLVLHL GH VROX LRQDUH

F SUH]JLQW SUH HGLQWHOXL FRPLVLHL GH FRQFXUV SU
VROX LRQDUH D FRQWHVWD LLORU VvPSUHXQ FX FRQWHVWD LL

G DIL HD] OD VHGLXO XQLW LL UH]XOWDWHOH OD FRQW!
XQLW LL GDF H[LVW DFHDVW SRVLELOLWDWH

6HFOLXQHD D D
'LVSR]LOLL SULYLQG SXEOLFLWDWHD RUJDQL] ULL ¥
SHQWUX RFXSDUHD SRVWXULORU YDFDQWH

SUW $QXQ XO SHQWUX RFXSDUHD SULQ FRQFXUV D SF
XQLW LL L VH SRVWHD] SULQ JULMD FRPSDUWLPHQWXOXL GF
VODLQWH GH GDWD GHVI XU ULL FRQFXUVXOXL SH SDJLQD GH
GDF DFHDVWD QX H[LVW RUL QX HVWH RSHUD LRQDO vQ SUH

$QXQ XO SUHY ]XW OD DOLQ FRQ LQH XUP WRDUHOH

D GHQXPLUHD SRVWXOXL SHQWUX FDUH VH RUJDQL]HD] FI
DOH DFHVWXLD VWDELOLWH SRWULYLW SUHYHGHULORU GLQ Il

E FRQGL LLOH GH SDUWLFLSDUH OD FRQFXUV UHVSHFWLY

F QRUPHOH L EDUHPHOH PLQLPH SHQWUX D IL GHFODU
SHUIRUPDQ HL ILJLFH GXS FD]

G DFWHOH VROLFLWDWH FDQGLGD LORU SHQWUX FRQVV
SDUWLFLS ULL OD FRQFXUV GDWD OLPLW SkQ OD FDUH VH
JHVWLRQHD] SUREOHPDWLFD VSHFLILF FRQFXUVXOXL 1Q DC
QHFHVDUH GHVI XU ULL FRQFXUVXOXL SUHFXP L IDSWXO F IL
GH F WUH FDQGLGD L FX UHVSHFWDUHD SUHYHGHULORU OHJD

H WHPDWLFD L ELEOLRJUDILD GH FRQFXUV

| JUDILFXO L ORFXO GHVI XU ULL FRQFXUVXOXL

iQ VLWXD LD vQ FDUH DQXQ XO VH SXEOLF vQ SUHVD
SUHY ]XWH OD DOLQ OLW D GDWD OLPLW SkQ OD FDUH \
SDUWLFLS ULL OD FRQFXUV L GDWHOH GH FRQWDFW DOH F
FRQFXUVXOXL VDX PRGXO vQ FDUH SRW IL RE LQXWH LQIRUPD

3HQWUX SRVWXULOH SUHY ]XWH vQ VWDWHOH GH RUJDC
REOLJDWRULX FDWHJRULD GH SHUVRQDO F UHLD L VH DGUHVHI

6XPHOH QHFHVDUH SXEOLF ULL DQXQ XULORU vQ SUH
ILQDQFLDUH FDUH GHVHUYHVF XQLW LOH vQ FDUH VH RUJDC
YDFDQWH



6HFOLXQHD D D
2UJDQL]DUHD .L GHVI .XUDUHD FRQFXUVXOXL

t 3UREHOH GH FRQFXUYV

$UW = &GRQFXUVXO SHQWUX RFEXSDUHD SRVWXOXL GH FRQG
LOQWHUYLX VWUXFWXUDW SH VXELHFWH SURIHVLRQDOH FDUH \

$UW = &RQFXUVXO SHQWUX RFXSDUHD SRVWXOXL GH HI[H
WHVW VFULV SHQWUX YHULILFDUHD FXQR WLQ HORU QHFHVDL
VQUHILVWUDW VXSUDYHJKHDW YLGHR

IQ IXQF LH GH VSHFLILFXO DWULEX LLORU SRVWXOXL GH

GH VXV LQHUHD D FHO SX LQ XQHL SUREH FX UHOHYDQ GLU
HOLPLQDWRULX FDUH VH VQUHJLVWUHD] DXGLR L VDX YLGHR

D SURE SUDFWLF

E HYDOXDUHD SHUIRUPDQ HL IL]JLFH

F HYDOXDUHD FRPSHWHQ HORU OLQJYLVWLFH

$UW + 7THVWXO VFULVY FRQVW vQ UHGDFWDUHD XQHL OXFU

$UW = QWHUYLXO SH VXELHFWH SURIHVLRQDOH DUH G
SURIHVLRQDOH SUHFXP L D DSWLWXGLQLORU DELOLW LOR
VQGHSOLQLUHD DWULEX LLORU SRVWXOXL vQ DFRUG FX WHPD'

S$UW = B3URED SUDFWLF VH SURLHFWHD] DVWIHO VvQF
SRWHQ LDOXO GH XWLOL]DUH vQ FRQWH[W SURIHVLRQDO D D
LQGLVSHQVDELOH UHDOL] ULL DWULEX LLORU SRVWXOXL

IQ IXQF LH GH DWULEX LLOH SRVWXOXL VFRV OD FRC
GHPRQVWUDUHD XQRU DELOLW L FXP DU IL OXFUX FX FRPSXW
LQIRUPDWLFH GDFWLORJUDILHUH RUL VWHQRGDFWLORJUDILH
VWDQGDUG FRRUGRQDUH D XQHL HFKLSH VLQWH] D XQXL WF
HWF

$UW = (YDOXDUHD SHUIRUPDQ HL IL]JLFH VH IDFH SRWUL
SUHY ] XWH GH RUGLQXO PLQLVWUXOXL DIDFHULORU LQWHUQH
0%,
/ID HYDOXDUHD SHUIRUPDQ HL IL]JLFH VH DSOLF DFHOH S
SHUIRUPDQ HORU IL]LFH QHFHVDUH vQGHSOLQLULL DWULEX LL

$UW = (YDOXDUHD FRPSHWHQ HORU OLQJYLVWLFH VH I
DWULEX LLORU SRVWXOXL FDUH QHFHVLW DELOLW L GH FLWL
(YDOXDUHD FRPSHWHQ HORU OLQJYLVWLFH VH SRDWH |
GLQWUH XUP WRDUHOH
D WHVW VFULYV
E LQWHUYLX
F SURE SUDFWLF

t &RQGLOLL GH SDUWLFLSDUH OD FRQFXUVXULOH SHQWU?

$UW + /D FRQFXUVXULOH SHQWUX RFXSDUHD SRVWXULORU
FDUH VOQOGHSOLQHVF FRQGL LLOH OHJDOH FULWHULLOH VSHFLI
IL D SRVWXOXL SUHFXP L FRQGL LLOH SUHY ]XWH GH SUH]HQ
UHFUXWDUH VXQW FRPSOHWH FRUHFW VOQWRFPLWH L GHSXVH



$UW = $JHQ LL GH SROL LH FDUH DX DEVROYLW VWXGLI
SHQWUX RFXSDUHD SRVWXULORU YDFDQWH GH H[HEX LH GH
SUHY ]XWH OGLQUMIJHD QU SULYLQG BWDWXWXO SROI
FRPSOHW ULOH XOWHULRDUH

$JHQ LL GH SROL LH F URUD OL V D DFRUGDW JUDGXO

HIDPHQXOXL GH OLFHQ GLQ SULPD VHVLXQH RUJDQL]DW vQ D
FDUH IRUPHD] SHUVRQDO SHQWUX QHYRLOH 0%, VXQW WUHFX
vQ XUPD SURPRY ULL H[DPHQXOXL GH OLFHQ

$UW = /D FRQFXUVXULOH RUJDQL]DWH vQ YHGHUHD RFXS
SRDWH SDUWLFLSD SROL LVWXO FDUH VQGHQOHQHDN@AUFRQGL |
SULYLQG 6WDWXWXO SROL LVWXOXL FX PRGLILF ULOH L FRPS

t (ODERUDUHD VXELHFWHORU

$UW + &RPLVLD GH FRQFXUV VDX GXS FD] FRPLVLD FF
VXELHFWHOH WHPHOH L EDUHPHOH GH FRUHFWDUH DSUHFLHU
FRQW GH XUP WRDUHOH FHULQ H

D V ILHIRUPXODWH FODU SUHFLV L vQ VWULFW FRQFRU

E V SRDW IL UHJROYDWH vQ WLPSXO DORFDW SUREHL UH

F VvV DLE XQ JUDG GH GLILFXOWDWH FDUH V SHUPLW DEF

$UW = SBHQWUX ILHFDUH VXELHFW VH HODERUHD] JULOD
%DUHPHOH UHVSHFWLY JULOHOH GH FRUHFWDUH DSU
VHFUHWDUXOXL FRPLVLHL GH FRQFXUV LPHGLDW GXS VQFKHLE
3ULQ H[FHS LH GH OD SUHYHGHULOH DOLQ QRUPHOI
ADGPLV" OD SUREHOH GH HYDOXDUH D SHUIRUPDQ HL IL]JLFH V}

$UW = 'LYXOJDUHD VXELHFWHORU D JULOHORU GH FRUHF
LOQWHUYLX vQ vOWUHILPH VDX S UL FRPSRQHQWH DOH DFHVW
FD] P VXUL SHQDOH DGPLQLVWUDWLYH VDX GLVFLSOLQDUH V

t '"HVI . XUDUHD FRQFXUVXOXL

S$UW = 6 OLOH SUHFXP L FHOHODOWH ORFD LL GHVWL
DGDSWDWH DFWLYLW LORU OHJDWH GH FRQFXUV SULQ
D GRWDUHD FRUHVSXQ] WRDUH
E vQO WXUDUHD RULF URU PDWHULDOH FDUH DU SXWHD L
IQ VOL DX DFFHV QXPDL FDQGLGD LL GXS YHULILFDUH
GH FRQFXUV VXEFRPLVLD GH FRQFXUV L VHFUHWDUXO DFHVWI
3ULQ H[FHS LH GH OD SUHYHGHULOH DOLQ SRW IL S
FRQFXUV SHQWUX RFXSDUHD SRVWXULORU YDFDQWH
D VXSUDYHJKHWRUL GHVHPQD L GH HIXO VWUXFWXULL F
SUH HGLQWHOXL GH FRQFXUV vQ VLWXD LD vQ FDUH VXSUDYH
SRDWH IL DVLIJXUDW QXPDL GH F WUH PHPEULL FRPLVLHL GH
DSOLF vQ PRG FRUHVSXQ] WRU L VXSUDYHJKHWRULORU
E UHSUH]HQWDQ L DL &RUSXOXL 1D LRQDO DO 3ROL L WLO
F UHSUH]JHQWDQ L DL RUJDQL]D LLORU VLQGLFDOH UHSUH
JLOH vQDLQWH GH GHVI XUDUHD FRQFXUVXOXL OD ILHFDUH ¢
G VSHFLDOL WL GLQ VWUXFWXULOH FX DWULEX LL vQ GRPF
VQUHIJLVWUDUHD SUREHORU GH FRQFXUV vQ FRQGL LLOH SUH]}

$UW = IQDLQWH GH FRPXQLFDUHD VXELHFWHORU FRPLYV
YHULILF SH ED]D DFWXOXL GH LGHQWLWDWH DO FDQGLGDWXGC



FRO XO GLQ GUHDSWD DO OXFU ULL IRLL GH U VSXQV 1Q VLWXI
DFHDVWD VH VLJLOHD] GH F WUH FDQGLGD L vQ SUH]JHQ D SU¢
FRQFXUV RFD]JLH FX FDUH DFHVWD FHUWLILF SULQ VHPQ W)
RUJDQL]DWRDUH

'LQ PRPHQWXO FRPXQLF ULL VXELHFWHORU QLFLXQ FDQ
FDQGLGDW QX PDL SRDWH S U VL VDOD GHFKW GDF SUHG OX
H[FHS LD VLWXD LLORU GH XUJHQ FkQG FDQGLGD LL SRW S U
GH FRQFXUYV

$UW = 'XUDWD ILHF UHL SUREH VH VWDELOH WH GH FRPLYV
GLILFXOWDWH L GH FRPSOH[LWDWH DO VXELHFWHORU |1 U D C

$UW = $SUHFLHUHD UH]XOWDWHORU ILQDOH DOH ILHF U
oD

1RWD GH SURPRYDUH D ILHF UHL SUREH GH FRQFXUV H)\
SHUIRUPDQ HL IL]JLFH VH DSUHFLD] L VH SURPRYHD] SRWULYL
GH RUGLQXO PLQLVWUXOXL DIDFHULORU LQWHUQH SULYLQG DF

&DQGLGD LL FDUH DX SURPRYDW SURED VXQW GHFODUD
GHFODUD L AUHVSLQV’

(VWH GHFODUDW ADGPLV" OD FRQFXUV FDQGLGDWXO FC
FRQFXUVXOXL L D RELQXW QRWD FHD PDL PDUH OD LQWHUYL
FD] OD WHVWXO VFULV vQ OLPLWD QXP UXOXL GH SRVWXUL S|

5HIXOWDWHOH VH vQVFULX vQ WDEHOXO FX UH]XOWDW
SUHY ]XW vQ DQH[D QU OD SUHJHQWXO RUGLQ L VH DGXF (
SDJLQD GH LQWHUQHW GDF H[LVW DFHDVW SRVLELOLWDWH
FRQFXUVXOXL vQ DFHOD L IRUPDW VH DGXFH OD FXQR WLQ D |
GH LQWHUQHW D XQLW LL GDF H[LVW DFHDVW SRVLELOLWD\
GHSDUWDMDUH L GH VROX LRQDUH D FRQWHVWD LLORU

7TDEHOXO SUHY ]XW OD DOLQ VH VOWRFPH WH GH VHF
GH DFHVWD L GH SUH HGLQWHOH FRPLVLHL

$UW =+ iQ VLWXD LD vQ FDUH OD FRQFXUVXO SHQWUX RF
PDL PXO L FDQGLGD L RE LQ DFHHD L QRW HVWH GHFODUDW
YHFKLPH vQ VSHFLDOLWDWHD SRVWXOXL VFRV OD FRQFXUV
iQ VLWXD LD vQ FDUH PDL PXO L FDQGLGD L DX DFHHD L
FRQFXUV HVWH GHFODUDW ADGPLV  FDQGLGDWXO FDUH DUH F
VFRV OD FRQFXUV

$UW iQ VLWXD LD vQ FDUH OD FRQFXUVXO SHQWUX R
PDL PXO L FDQGLGD L DX DFHHD L QRW LDU FRQFXUVXO D FR
HVWH GHFODUDW ADGPLV  FDQGLGDWXO FDUH DUH FHD PDL PD

iQ VLWXD LD vQ FDUH DX IRVW VXV LQXWH PDL PXOWH
FDQGLGDWXO FDUH D RE LQXW QRWD ILQDO FHD PDL PDUH V
SUREH

IQ VLWXD LD vQ FDUH FRQFXUVXO D FRQVWDW GRDU -
FDQGLGD LORU VH UHDOL]HD] SH ED]D UH]XOWDWHORU RE LQ:
VXELHFWH SURIHVLRQDOH

t &RUHFWDUHD .L QRWDUHD WHVWHORU VFULVH

S$UW = 7THVWXO VFULV VH FRUHFWHD] L VH QRWHD] L
FRPLVLHL GH FRQFXUV VDX GXS FD] DO VXEFRPLVLHL GH FRQ
VH EDUHPHOH GH FRUHFWDUH L QRWDUH SXQFW VH DFRUG

JLHFDUH FRUHFWRU VQUHJLVWUHD] vQ ERUGHURXUL SX



ORGHOXO ERUGHURXOXL HVWH SUHY ]XW vQ DQH[D QU

$UW = iQ VLWXD LD vQ FDUH WHVWXO VFULV FRQVW vQ

DF LXQLL GH FRUHFWDUH L QRWDUH ERUGHURXULOH VHPQDW
FRPLVLHL GH FRQFXUV VXEFRPLVLHL GH FRQFXUV

'XS FH SUH HGLQWHOH FRPLVLHL GH FRQFXUV VXEFRF
GLIHUHQ H PDL PDUL GH SXQFW vQWUH QRWHOH DFRUGDWH ¢
GH ILHFDUH FRUHFWRU

1RWD ILQDO VH FDOFXOHD] FD PHGLH DULWPHWLF vQ
JHFLPDOH | U URWXQMLUH L VH WUHFH SH OXFUDUH GH F WU
FRUHFWRUL

$UW =+ iQ FD]XO vQ FDUH VQWUH QRWHOH DFRUGDWH XQf
SXQFW SUH HGLQWHOH FRPLVLHL GH FRQFXUV VXEFRPLVLHL
VH YD IDFH vQ SUH]JHQ D PHPEULORU FRPLVLHL FDUH DX DFRUG
1RWD GDW OD UHFRUHFWDUH HVWH QRWD ILQDO L VH

D SUH HGLQWHOXL FRPLVLHL GH FRQFXUV VXEFRPLVLHL GH FR
6LWXD LLOH FDUH QHFHVLW UHFRUHFWDUH YRU IL FRQ
VHFUHWDU L VHPQDW GH PHPEULL FRPLVLHL GH FRQFXUV VXE
'XS ILQDOL]DUHD DFWLYLW LL GH FRUHFWDWH OXFU U
SUH]JHQ D PHPEULORU L D SUH HGLQWHOXL FRPLVLHL GH FRQF

$UW = 7HVWXO JULO VH GHVI RDU DVWIHO

D OD ILQDOL]DUHD WHVWXOXL VDX OD H[SLUDUHD WLPSX
ED]JD DFWXOXL GH LGHQWLWDWH FRPLVLHL GH FRQEXUV VXEF
SUHEXP L GXS FD] GRFXPHQWD LD GH VSHFLDOLWDWH SULPL
SUHY G DFHDVW VLWXD LH

E FRPLVLD GH FRQFXUV VXEFRPLVLD GH FRQFXUV YHULILF
SULYLWRDUH OD FRPSOHWDUHD IRLL GH U VSXQV LDU vQ ED] |
YRU IL DQXODWH SULQ WUDVDUHD XQHL OLQLL RULJRQWDOH F>

F SkQ OD SUHGDUHD XOWLPHL IRL GH U VSXQV vQ VDO
QXP UXO DFHVWRUD HVWH PDL PLF WR L FDQGLGD LL

G FDQGLGDWXO VHPQHD] vQ ERUGHURX SHQWUX D FHUWL

H FLRUQHOH L IRLOH GH U VSXQV DQXODWH VH VWUKQJ V
OXDWH vQ FRQVLGHUDUH OD FRUHFWDUH

| FRPLVLD GH FRQFXUV VXEFRPLVLD GH FRQFXUV VPSUHX!
FD QLFLXQ FDQGLGDW V QX S U VHDVF VDOD I U V SUHGHD
SHUPDQHQW HYLGHQ D IRLORU GH U VSXQV IRORVLWH L YL
GLVWULEXLWH QHGLVWULEXLWH SUHFXP L D FLRUQHORU

,PHGLDW GXS SUHGDUHD XOWLPHL IRL GH U VSXQV FD(
DVLVWD OD FRUHFWDUHD WHVWXOXL JULO
&RUHFWDUHD WHVWXOXL JULO VH IDFH vQ SUH]JHQ D FD

D HVWH FKHPDW vQ ID D FRPLVLHL GH FRQFXUV VXEFRPLVI
GH H[DPLQDUH FDQGLGDWXO D F UXL OXFUDUH XUPHD] D IL FI

E VH DSOLF JULOD GH FRUHFWDUH L VH FDOEXOHD
FRQFXUV VXEFRPLVLHL GH FRQEXUV SXQFWDMXO L QRWD RE L
GH UHJXO XUP WRUXO FDQGLGDW VQVFULV vQ IL D GH H[DPLQI

F VH FRQVHPQHD] GH F WUH PHPEULL FRPLVLHL GH FRQ
ERUGHURXO FX UH]XOWDWH FkKW L SH IRDLD GH U VSXQV SX¢
OLWHUH FX FHUQHDO SDVW GH FXORDUH UR LH

G FRUHFWRULL VHPQHD] vQ ERUGHURXO EX UH]XOWDW
QRWHL SXQFWDMXOXL VQVFULVH VQVFULV

H FDQGLGDWXO LD FXQR WLQ VXE VHPQ WXU SH IRDLD
QRWD RE LQXWH



|l FRUHFWRULL DVLJXU OD YHULILFDUHD XOWLPHL IRL G
FDQGLGD L PDUWRUL

$FRUGDUHD QRWHORU VH UHDOL]JHD] SRWULYLW JULOI

DFRUG ULL XQRU SXQFWDMH QRWH GLIHULWH vVOWUH FRUHFWR

$UW = BHFUHWDUXO FRPLVLHL GH FRQFXUV VQWRFPH
LGHQWLILFDUH DOH FDQGLGD LORU L QRWHOH RE LQXWH GH D
3UH HGLQWHOH FRPLVLHL GH FRQFXUV YHULILF FRUHF
OXFU UL vQ WDEHOXO QRPLQDO
(YHQWXDOHOH FRUHFWXUL GH WUDQVFULHUH D QRWHO
FHUQHDO SDVW UR LH GH F WUH SUH HGLQWHOH FRPLVLHL GH
DFHVWRUD

t $SUHFLHUHD .L QRWDUHD LQWHUYLXOXL VWUXFWXUDW

$UW = IQ FDGUXO LQWHUYLXOXL VWUXFWXUDW SH VXE

FRPLVLHL GH FRQFXUV VXEFRPLVLHL GH FRQFXUV H[FHSWkQG
lU D GHS L WHPDWLFD L ELEOLRJUDILD DIL DWH L vQ FRQ
SUHY ] XWH vQ IL D SRVWXOXL VFRV OD FRQFXUV

SHQWUX ILHFDUH VQWUHEDUH VH HODERUHD] R JULO G
LOQWHUYLXOXL GHVI XUDW FX XOWLPXO FDQGLGDW

JHQWUX SRVWXULOH FDUH SUHVXSXQ R FRPXQLFDUH |
LOWHUYLXOXL VH SRDWH VXV LQH vQ OLPED UHVSHFWLY

$UW = 1RWHOH VH DFRUG LQGHSHQGHQW GH F WUH
FRQFXUV VXEFRPLVLHL GH FRQFXUV H[FHSWKQG SUH HGLQWHC(
/ID ERUGHURX YD IL DQH[DW PRWLYDUHD SH VEXUW I

SUH HGLQWHOXL L D PHPEULORU FRPLVLHL GH FRQFXUV VXEFI
1RWD ILQDO VH FDOFXOHD] FD PHGLH DULWPHWLF vQW
FRQFXUV VXEFRPLVLHL GH FRQFXUV FX GRX ]JHFLPDOH 1 U Ul

t $SUHFLHUHD .L QRWDUHD SUREHL SUDFWLFH

$UW = SHQWUX ILHFDUH SURE SUDFWLF VH VOWRFPH W
HOHPHQWHOH QHFHVDUH vQ YHGHUHD DSUHFLHULL LQGHSHQGF
GH UHDF LH QXP UXO GH JUH HOL L JUH HOLOH DSUHFLDWH FI

*ULOD GH DSUHFLHUH VH DIL HD] OD ILQDOL]DUHD SURE
SUHYHGHULOH DUW VH DSOLF vQ PRG FRUHVSXQ] WR

t $SUHFLHUHD .L QRWDUHD SUREHORU GH HYDOXDUH D S

$UW + BURED GH HYDOXDUH D SHUIRUPDQ HL IL]JLFH VH DSU
L EDUHPHORU VSHFLILFH SUHY ]XWH GH RUGLQXO PLQLVWUX
HGXFD LH IL]JLF L VSRUW vQ OLQLVWHUXO $IDFHULORU ,QWHI
FDQGLGD LORU vQDLQWHD vVQFHSHULL SUREHL

t &RUHFWDUHD DSUHFLHUHD .L QRWDUHD SUREHL GH H°
OLPE VWU LQ

$UW * B3UHYHGHULOH FX SULYLUH OD FRUHFWDUHD L QR
DSUHFLHUHD L QRWDUHD LQWHUYLXOXL VWUXFWXUDW SH VXE
SUREHL SUDFWLFH VH DSOLF vQ PRG FRUHVSXQ] WRU SUREHL
OLPE VWU LQ vVvQ IXQF LH GH DELOLW LOH FDUH VXQW HYDO X



6HFOLXQHD D D
'"HSXQHUHD .L UHJROYDUHD FRQWHVWDOLLORU

$UW = &DQGLGDWXO QHPXO XPLW GH UH]XOWDWXO RE L
WHVWXO VFULVY LQWHUYLXO VWUXFWXUDW SH VXELHFWH SURI
SHQWUX ILHFDUH SURE vQ WHUPHQ GH GH RUH GH OD DIL D

&DQGLGD LL SRW FRQWHVWD QXPDL QRWHOH OD SURSUI
&RPLVLD GH VROX LRQDUH D FRQWHVWD LLORU DUH REC
GH ]JLOH OXFU WRDUH GH OD H[SLUDUHD WHUPHQXOXL GH GH:
$GPLWHUHD FRQWHVWD LHL OD SURED SUREHOH HOLPI
UHSODQLILFDUHD FDQGLGDWXOXL L VXV LQHUHD GLQ QRX D S

$UW + 1RWD DFRUGDW GXS VROX LRQDUHD FRQWHVWD Lt
VXELHFWH SURIHVLRQDOH HVWH GHILQLWLY

$UW + +RW UKULOH FRPLVLHL GH VROX LRQDUH D FRQ
SURFHV YHUEDO VQWRFPLW GH VHFUHWDUXO FRPLVLHL L VHP
5H]XOWDWHOH OD FRQWHVWD LL VH FRPXQLF FDQGL
RUJDQL]DWRDUH D FRQFXUVXOXL L VH SRVWHD] SH SDJLQD
SRVLELOLWDWH
iQ VLWXD LD vQ FDUH vQ XUPD DQDOL]JHL FRQWHVWD L}
L QRWDUH EDUHPXO GH DSUHFLHUH FRQ LQH HURUL FRPLVLD
VQWUHE ULL VXELHFWXOXL SUHFXP L D U VSXQVXULORU IRU
DFRUG GLQ RILFLX SXQFWDMXO PD[LP FRUHVSXQ] WRU vQWU

6HFOLXQHD D D
'RVDUXO GH FRQFXUYV

$UW = BHQWUX ILHFDUH FRQFXUV GH RFXSDUH D SRVWX
'RVDUXO GH FRQFXUV HVWH VQWRFPLW GH FRPSDUWLPH

GH UHFUXWDUH SHQWUX UHVSHFWLYXO SRVW YDFDQW L FRQ L

D GRFXPHQWXO SULQ FDUH DX IRVW FRQVWLWXLWH FRPLV

E GHFODUD LLOH SH SURSULD U VSXQGHUH VQWRFPLWH v

F DQJDMDPHQWHOH FX SULYLUH OD S VWUDUHD FRQILGH
LQWHUYLX L JULOHL GH DSUHFLHUH FRUHFWDUH L QRWDUH E
DOLQ

G FRSLD IL HL SRVWXOXL VFRV OD FRQFXUYV

H FRSLD DQXQ XOXL SRVWDW SH SDJLQD GH LQWHUQHW V
FHOXL SRVWDW OD DYL]JLHU

| FHUHULOH GH SDUWLFLSDUH OD FRQFXUV DOH FDQGLGD

J OLVWD FDQGLGD LORU FDUH QX VQGHSOLQHVF FRQGL LL

K OXFU ULOH VFULVH IRLOH GH U VSXQV DOH FDQGLGD LO
FD]

L SURFHVHOH YHUEDOH DOH FRPLVLLORU GH FRQFXUV FRF
DOH VXEFRPLVLLORU GH FRQFXUV SUHFXP L DOH FRPLVLLORU

M SURFHVXO YHUEDO GH FRQVHPQDUH D PRGXOXL GH GH
RE LQXWH GH FDQGLGD L

N ERUGHURXULOH GH FRQFXUV

O WDEHOHOH FX UH]XOWDWHOH RE LQXWH OD FRQEXUYV

P GXS FD] FRQWHVWD LLOH SUHFXP L SURFHVXO YHU
VROX LRQDUH D DFHVWRUD

3HQWUX FRQFXUVXULOH SUHY ]XWH OD DUW DOLQ

VWUXFWXUD GH UHVXUVH XPDQH D LQVSHFWRUDWXOXL JHQHUD
L FRQ LQH GRFXPHQWHOH HQXPHUDWH OD DOLQ



'RVDUHOH GH FRQFXUV VH DUKLYHD] vQ FRQGL LLOH O

S$UW = ‘XS VQFKHLHUHD FRQFXUVXOXL SHQWUX FDQGLG
LOQWURGXF vQ GRVDUHOH SHUVRQDOH OXFU ULOH VFULVH IRLO
SURFHVXOXL YHUEDO GH FRQFXUV

'RVDUXO GH UHFUXWDUH DO FDQGLGD LORU GHFODUD L

$UW + 'RVDUXO GH FRQFXUV L GRVDUHOH GH UHFUXWDL
FRQFXUV VH vVOQDLQWHD] vQ WHUPHQ GH PD[LPXP GH |JLOH G
UHVXUVH XPDQH D H DORQXOXL FDUH DUH FRPSHWHQ H GH HPI
DFRUGDUH D JUDGXOXL SURIHVLRQDO UHVSHFWLY GXS FD]
SRWULYLW FRPSHWHQ HORU GH JHVWLXQH D UHVXUVHORU XPD
BWUXFWXULOH SUHY ]XWH OD DOLQ YHULILF FRUHFV
D GRVDUHORU GH UHFUXWDUH L HPLW VDX GXS FD] SURSXQ
iIQ VLWXD LD vQ FDUH vQ XUPD YHULILF ULORU HIHFW
QHUHVSHFWDUHD SURFHGXULORU SULYLQG RUJDQL]JDUHD L Gt
FDQGLGD L D FRQGL LLORU GH SDUWLFLSDUH OD FRQFXUV VDX
vVQ YROXP LQFRPSOHW VvQWUHDJD GRFXPHQWD LH VH UHVWLW X
VQ YHGHUHD YHULILF ULL DVSHFWHORU VHPQDODWH L GLVSXQ
D LQYDOLGDUHD FRQFXUVXOXL
E LQYDOLGDUHD FRQFXUVXOXL vQ FHHD FH SULYH WH XQX
V D RUJDQL]DW
F LQYDOLGDUHD FRQFXUVXOXL vQ FHHD FH SULYH WH FDQ
FRQGL LLOH GH SDUWLFLSDUH OD FRQFXUV RUL DO F UXL GRVE
IQ VLWXD LD vQ FDUH FRPSHWHQ D GH HPLWHUH D DFEWX
D JUDGXOXL SURIHVLRQDO UHVSHFWLY GXS FD] D DEWXOXL I
RUJDQL]DWRDUH D FRQFXUVXOXL L vQ XUPD YHULILE ULORU H
QHUHVSHFWDUHD SURFHGXULORU SULYLQG RUJDQL]JDUHD L Gt
FDQGLGD L D FRQGL LLORU GH SDUWLFLSDUH OD FRQFXUV VDX
vQ YROXP LQFRPSOHW GLVSR]L LLOH DOLQ VH DSOLF vQ P
&DQGLGDWXOXL GHFODUDW ADGPLV  OD FRQFXUVXO SH
VQFDGUDUH GLUHFW VDX UHVQFDGUDUH FD SROL LVW L VH DI
QXPDL GDF VXQW VQGHSOLQLWH FRQGL LLOH SUHY ]XWH DUW
BWDWXWXO SROL LVWXOXL FX PRGLILF ULOH L FRPSOHW UL
FRQVLGHUHQWH GH RUGLQH SXEOLF VDX VHFXULWDWH QD LRC
&DQGLGDWXO GHFODUDW ADGPLV" OD FRQFXUV HVWH vQ
DGPLQLVWUDWLY $FHVWD DUH REOLJD LD GH D VH SUH]JHQWD
GDWD vQ WLLQ ULL

IQ VLWXD LLOH SUHY ]XWH OD DOLQ OLW D L E VI
GLVSR]L LLORU SUHJHQWHL DQHI[H
IQ VLWXD LD SUHY ]XW OD DOLQ OLW F SUHFXP

SRVWXOXL YDFDQW SHQWUX FDUH V D RUJDQL]DW FRQFXUV Q
SHUVRDQD FDQGLGDWXOXL GHFODUDW ADGPLV" DFHVWD QX v
VH SUH]LQW vQ WHUPHQXO SUHY ]XW OD DOLQ RIHUWD GF
SH XUP WRUXO ORF vQ RUGLQHD GHVFUHVF WRDUH D QRWHOR
IL RE LQXW QRWD QHFHVDU SHQWUX D IL GHFODUDW ADGPLV’
SRWULYLW GLVSR]L LLORU SUH]JHQWHL DQHI[H

'DF SHQWUX RFXSDUHD XQRU SRVWXUL YDFDQWH HVWH
VSHFLDOH SHQWUX H[HUFLWDUHD DWULEX LLORU LDU DFHVWI
HVWH HOLEHUDW GLQ IXQF LH L SXV OD GLVSR]L LH vQ FRQGL

$UW + &DQGLGD LL GHFODUD L AUHVSLQV’ OD FRQFXUVXO
YDFDQW QX SRW RFXSD vQ ED]D QRWHL ILQDOH RE LQXWH OD L
XQLWDWH VDX vQ DOWH XQLW L



6HFOLXQHD D D
'RVDUXO GH UHFUXWDUH vQ YHGHUHD SDUWLFLS ULL OD FR

S$UW =+ 'RVDUXO GH UHFUXWDUH vQ YHGHUHD SDUWLFLS
YDFDQW SULQ UHVQFDGUDUH FD SROL LVW VvQFDGUDUH GLUH
DS UDUH RUGLQH SXEOLF L VHFXULWDWH QD LRQDO FRQ LQl

D FHUHUHD GH VQVFULHUH L &9

E FRSLL OHJDOL]DWH DOH GRFXPHQWHORU FDUH DWHVW
FHULQ HOH SRVWXOXL

F FRSLL DOH DFWXOXL GH LGHQWLWDWH FDUQHWXOXL G|
DOWRU GRFXPHQWH GRYHGLWRDUH FDUH V DWHVWH YHFKLP!
PLOLWDU

G FRSLL DOH FHUWLILFDWXOXL GH QD WHUH DO FDQGLC
FHUWLILFDWXOXL GH F V WRULH SUHFXP L GXS FD] DOH KR\

H DXWRELRJUDILD L WDEHOXO QRPLQDO FX UXGHOH FDQC

| FD]JLHUXO MXGLFLDU

J RIRWRJUDILH FRORU [ FP

K ILD PHGLFDO WLS GH vVQFDGUDUH vQ 0%,

L GHFODUD LD GH FRQILUPDUH D FXQRD WHULL L DFFHSW

&RPSDUWLPHQWXO FX VDUFLQL GH UHFUXWDUH DQWHU

LQWURGXFH vQ GRVDUXO GH UHFUXWDUH DYL]XO SVLKRORJ

IQ XUPD GHVI XU ULL FRQFXUVXOXL SUHY ]XW OD DOL
UHFUXWDUH LOQOWURGXFH vQ GRVDUXO GH UHFUXWDUH DO FDQC

D QRWD GH FXQRD WHUH

E SURFHVHOH YHUEDOH GH GLVWUXJHUH SULYLQG UH]XOV
VWUXFWXULORU GH FD]JLHU MXGLFLDU HYLGHQ RSHUDWLY
6HUYLFLXOXL 5RPkQ GH ,QIRUPD LL SHQWUX SHUVRDQHOH PF
VR XO VR LD FDQGLGDWXOXL

$UW + 'RVDUXO GH UHFUXWDUH vQ YHGHUHD SDUWLFLS UL
FRQGXFHUH YDFDQW FRQ LQH XUP WRDUHOH GRFXPHQWH
D FHUHUHD GH VQVFULHUH L &9
E FRSLL DOH DFWXOXL GH LGHQWLWDWH L DOH GRFXPH
VWXGLLORU LPSXVH GH FHULQ HOH SRVWXOXL
F DGHYHULQ FDUH FRQ LQH UH]XOWDWXO XOWLPXOXL H[
GH XQLWDWH
G GHFODUD LD GH FRQILUPDUH D FXQRD WHULL L DFFHSW
H DOWH GRFXPHQWH VROLFLWDWH vQ DQXQ XO GH FRQFXL
&RPSDUWLPHQWXO FX VDUFLQL GH UHFUXWDUH DQWHU
LQWURGXFH vQ GRVDUXO GH UHFUXWDUH DYL]XO SVLKRORJ
IQ XUPD GHVI XU ULL FRQFXUVXOXL SUHY ]XW OD DOL
UHFUXWDUH LQWURGXFH vQ GRVDUXO GH UHFUXWDUH DO FDQGC

S$UW = 'RVDUXO GH UHFUXWDUH vQ YHGHUHD SDUWLFLS
SHQWUX RFXSDUHD XQXL SRVW GH H[HFX LH YDFDQW SULQ W
XUP WRDUHOH GRFXPHQWH

D FHUHUHD GH vQVFULHUH L &9

E FRSLL OHJDOL]DWH DOH GRFXPHQWHORU FDUH DWHVW
FHULQ HOH SRVWXOXL

F FRSLL DOH DFWXOXL GH LGHQWLWDWH FDUQHWXOXL GH

G FRSLL DOH FHUWLILFDWXOXL GH QD WHUH DO FDQGLC
FHUWLILFDWXOXL GH F V WRULH SUHFXP L GXS FD] DOH KR\

H GHFODUD LD GH FRQILUPDUH D FXQRD WHULL L DFFHSW



| DOWH GRFXPHQWH VROLFLWDWH vQ DQXQ XO GH FRQFXU
&RPSDUWLPHQWXO FX VDUFLQL GH UHFUXWDUH DQWHU
LQWURGXFH vQ GRVDUXO GH UHFUXWDUH DYL]XO SVLKRORJ

IQ XUPD GHVI XU ULL FRQFXUVXOXL SUHY ]XW OD DOL
UHFUXWDUH LOWURGXFH vQ GRVDUXO GH UHFUXWDUH DO FDQC

6HFOLXQHD D D
&RQGLOLL SULYLQG RFXSDUHD SRVWXULORU GH VSHFLDOLWDYV
SULQ VWDWXWH SURIHVLRQDOH GLVWLQFWH

SUW = /D VQFDGUDUHD FD SROL LVW vQ SRVWXUL GH VSFH
UHJOHPHQWDWH SULQ VWDWXWH SURIHVLRQDOH GLVWLQFWH
P VXUD vQ FDUH QX LQWU vQ FRQWUDGLF LH FX /HJHD QU
PRGLILF ULOH L FRPSOHW ULOH XOWHULRDUH

2FXSDUHD SRVWXULORU GH SROL LVW SUHY ]JXWH FX IX
SRWULYLW SURFHGXULORU SUHY ]XWH GH /HJHD HGXFD LHL
FRPSOHW ULOH XOWHULRDUH FX UHVSHFWDUHD FRQGL LLORL
SULYLQG 6WDWXWXO SROL LVWXOXL FX PRGLILF ULOH L FRPS

3H SHULRDGD PDQGDWXOXL SHQWUX RFXSDUHD IXQF L
SROL LVWXOXL L VH UHJHUY IXQF LD GLGDFWLF GH LQXW DQ\

6HFOLXQHD D D
$OWH UHJXOL SULYLQG RUJDQL]DUHD .L GHVI .XUDU

$UW £ BHUVRDQHOH FDUH DX VWDELOLW FRPSRQHQ D FRPL
DFHVWRUD SRW HPLWH SUHFL] UL FX SULYLUH OD GHVI XUDU
FDQGLGD LORU vQ WLPS XWLO

$UW + 3HQWUX VvQUHIJLVWUDUHD SUREHORU GH FRQFX
FRPSDUWLPHQWXO GH UHVXUVH XPDQH DO XQLW LL RUJDQL]DV
vQ GRPHQLXO FRPXQLFD LLORU LQIRUPDWLF VLPLODU



$QH[D QU
JRUPDUHD SURIHVLRQDO D SROL L WLORU

&DSLWROXO ,
SUHYHGHUL JHQHUDOH

$UW + '*058 FRRUGRQHD] VLVWHPXO JHQHUDO GH IRUPDUL
FDULHUHL SROL L WLORU vQ DFRUG FX SUHYHGHULOH OHJDOH

S$UW = JRUPDUHD SURIHVLRQDO DUH FD VFRS GREKQGLUF
GH SROL LVW SULQ GH]YROWDUHD GH FRPSHWHQ H vQ GRPHQL
JRUPDUHD SURIHVLRQDO UHSUH]LQW WRWDOLWDWHD D
FDULHUHL SHQWUX vQGHSOLQLUHD PLVLXQLORU L DWULEX LL
D PHQ LQHUHD L GH]JYROWDUHD FRPSHWHQ HORU FHUWL
SURIHVLRQDOH
E HYROX LD vQ FDULHUD SURIHVLRQDO SH OLQLH GH VSH]
F HYROX LD vQ FDULHUD SURIHVLRQDO SULQ VFKLPEDUHEL
G RE LQHUHD JUDGXOXL SURIHVLRQDO XUP WRU vQ FDGU
JRUPDUHD SURIHVLRQDO D SROL LVWXOXL VH UHDOL]
QRQIRUPDOH L LQIRUPDOH vQ FDGUXO XQXL VLVWHP DUWLEFXC
L IRUPDUHD FRQWLQX

$UW =+ )RUPDUHD DQLOXDOGREKQGLUHD FRPSHWHQ HORU Qt
DWULEX LLORU OD QXPLUHD vQ SULPD IXQF LH GH SROL LVW L
vQY DUH GXS FXP XUPHD]

D vQ FRQWH[W |RQFDVQ WWXQD LAODGRUBN.@HVW.YW B PKkQVWEH DS UL
SXEOLF L VHFXULWDWH QD LRQDO +* vQY PKQW XQLYHUVLWD
LQL LHUHD vQ FDULHU vQ FDGUXO LQVWLWX LLORU GH vQY P

E vQ FRQWH[W QRQIRUPDO SULQ H[HUFLWDUHD WXWHO}!
SURIHVLH vQ SHULRDGD GH SURE VDX GH VWDJLX GXS FD]

F vQ FRQWH[W LQIRUPDO OD ORFXO GH PXQF SULQ H[H
DWULEX LLORU SRVWXOXL VXE vQGUXPDUH vQ SHULRDGD WXV

JRUPDUHD FRROWH QQOWHULRDU IRUP ULL LQL LDOH VH |
FDULHUHL SURIHVLRQDOH D SROL LGWLORU GHILQLWLYD L vQ -
SHQWUX LQL LHUHD vQ FDULHU UL SHULRDGD GH VWDJLX SUR
FRQWH[WHORU GH vQY DUH GXS FXP XUPHD]

D vQ FRQWH[W IRUPDO SULQ FXUVXUL L SURJUDPH IRUP
VDX GHVI XUDWH GH IXUQL]JRUL GH SUHJ WLUH SURIHVLRQDO

E vQ FRQWH[W QRQIRUPDO SULQ DFWLYLW L RUJDQL]DWH
ORFXO GH PXQF SH SRVW

F vQ FRQWH[W LQIRUPDO OD ORFXO GH PXQF SULQ H[H
DWULEX LLORU SRVWXOXL

3ROL LVWXO FDUH SDUWLFLS OD H[DPHQH L VDX FXUV)
GH OD ORFXO GH PXQFPLVENKROWILRBHED IUHFYHQW ULL DFHVWI
vQY PKQW UHVSHFWLY JUDILFXOXL GH H[DPLQDUH LQGLIHUI
UHDOL]JDUH D vQY PkQWXOXL

&DSLWROXO ,,
JRUPDUHD LQL LDO D SROL LVWXOXL

S$UW = JRUPDUHD LQL LDO D SROL LVWXOXL vQ FRQWH[W
L VWUXFWXUDW UHDOL]DW vQWU XQ FDGUX LQVWLWX LRQDO



H[SOLFLW LILQDOLW L HGXFDWLYH SUHVWDELOLWH H[SULPI
FHUWLILFDWH LQVWLWX LRQDO
JRUPDUHD LQL LDO vQ FRQWH[W IRUPDO FXSULQGH
D SURJUDPH XQLYHUVLWDUH GH OLFHQ VDX SRVWOLFHD!
VLVWHPXO GH DS UDUH RUGLQH SXEOLF L VHFXULWDWH QD L
E FXUVXUL SHQWUX LQL LHUHD vQ FDULHU UHDOL]DWH v(

$UW + &XUVXO SHQWUX LQL LHUHD vQ FDULHU VH DGUH
VWDWXW SURIHVLRQDO vQ XUP WRDUHOH VLWXD LL
D SULQ VQFDGUDUH GLUHFW VDX WUDQVIHU GLQ LQVWLW
vQ FDOLWDWH GH VSHFLDOL WL FX VWXGLL FRUHVSXQ] WRDUH
E SULQ VQFDGUDUH GLUHFW VDX WUDQVIHU GLQ LQVWLW.
SH IXQF LL GH H[HFX LH YDFDQWH GH SROL LVW D SHUVRDQH(
&XUVXO SHQWUX LQL LHUHD vQ FDULHU WUHEXLH SURI
PD[LP SUHY ]XW SHQWUX VQFKHLHUHD IRUP ULL LQL LDOH D S
&XUVXO SHQWUX LQL LHUHD vQ FDULHU VH GHVI RDU
IUHFYHQ 4L DUH R GXUDW GH FHO SX LQ

D V SW PkQL = GH RUH GLQ FDUH PLQLPXP RUH GH
DOLQ OLW D
E OXQL # GH RUH GLQ FDUH PLQLPXP RUH GH FXU\
OLW E

1Q VLWXD LD vQ FDUH FXUVXO SHQWUX LQL LHUHD vQ FD
DFHVWXLD VH SUHOXQJHUWH SkQ OD DVLJXUDUHD PLQLPXOXL
GXS FD] OLW E

$UW + &XUVX0O SHQWUX LQL LHUHD vQ FDULHU VH RUJDQ
GH SHUVRQDO vQ JUXSH FXSULQVH VOQWUH L GH FXUVDQ L
&XUVX0O SHQWUX LQL LHUHD vQ FDULHU VH RUJDQL]HD
IRUPDUH SURIHVLRQDO VSHFLDOL]DWH GLQ VWUXFWXUD LQVSH
BWXGLL SHQWUX 2UGLQH 3XEOLF L FHQWUHOH GH SHUIHE LF
'*058 SHQWUX DSDUDWXO FHQWUDO DO 0$, L LQVSHFWRUDWH
IRUPDUH SURIHVLRQDO VSHFLDOL]JDWH VDX SHQWUX VLWX
JHQHUDOH VLPLODUH QX VH VQWUXQH WH QXP UXO PLQLP GH F
&XUULFXOD FXUVXULORU SHQWUX LQL LHUHD vQ FDULF
SURIHVLRQDO VSHFLDOL]DWH RUJDQL]DWRDUH VH DYL]JHD] C
EHQHILFLDU L VH DSURE GH '*058
3RQGHUHD WHPDWLFLORU vQ FXUULFXOD FXUVXULORU
SURFHQWXDO GLQ RUHOH GH FXUV SH XQLW L GH FRPSHWHQ
D SHQWUX FXUVXO GH FHO SX LQ V SW PkQL
E SHQWUX FXUVXO GH FHO SX LQ OXQL
&XUVXO SHQWUX LQL LHUHD vQ FDULHU VH SURPRYHD]
FXUVDQ LL FX R IUHFYHQ GH PLQLPXP D ILHF UHL XQLW L
GREKQGLW OD QLYHOXO LQGLFDWRULORU GH SHUIRUPDQ UL F
&RPSHWHQ D QHSURPRYDW SRDWH IL VXV LQXW XOW]
vQY PkQW 6XV LQHUHD UHYHULILE ULORU HVWH vQ UHVSRQVI
3ROL LVWXO QX SRDWH XUPD QLFLXQ SURJUDP GLQ FDG
SURPRYDUHD IRUP ULL LQL LDOH

$UW+ 5HIXOWDWHOH RE LQXWH OD FXUVXO GH LQL LHUH v(
GH F WUH WXWRUHOH SURIHVLRQDO DWXQFL FKkQG SHULRDGI
SURIHVLRQDO



&DSLWROXO ,,,
JRUPDUHD FRQWLQX D SROL LVWXOXL

6HFOLXQHD
JRUPDUHD SURIHVLRQDO FRQWLQX vQ FRQWH]'

$UW * JRUPDUHD SURIHVLRQDO FRQWLQX vQ FRQWH[W
SROL LVWXOXL VH DVLJXU SULQ

D FXUVXUL GH FDSDFLWDWH SURIHVLRQDO SHQWUX RE LQ
SROL LH VXEFRPLVDU GH SROL LH VDX DJHQW HI GH SROL LH

E FXUVXUL SHQWUX VFKLPEDUHD VSHFLDOLW LL SURILOX

F DOWH FXUVXUL L SURJUDPH IRUPDWLYH QHFHVDUH vQG
DU VDX vQ VWU LQ WDWH

$UW + &XUVXO GH FDSDFLWDWH SURIHVLRQDO HVWH XC
L VLIXUDQ HL SXEOLFH FX GXUDWD GH GRX V SW PkQL OD IFf
DQXDO vQ FDGUXO LQVWLWX LLORU GH vQY PkQW DOH 08,
6XQW H[FHSWD L GH OD DEVROYLUHD FXUVXOXL SUHY ]
DEVROYLW XQ FXUV SRVWXQLYHUVLWDU XQ SURJUDP XQLYHU\
GH GRFWRU vQ GRPHQLXO PDQDJHPHQW VDX vQ VSHFLDOLWDW
GH SROL LH FDUH D DEVROYLW VWXGLL VXSHULRDUH
([FHSWDUHD GH OD FXUVXO SUHY ]XW OD DOLQ VH L
HIXOXL QHPLMORFLW L D VWUXFWXULL GH UHVXUVH XPDQH v

$UW $X FRPSHWHQ D GH RUJDQL]DUH D FXUVXULORU G}
VWUXFEWXUL
D '*058 vQ FDGUXO ,QVWLWXWXOXL GH 6WXGLL SHQWUX
JUDGXOXL SURIHVLRQDO GH FRPLVDU HI GH SROL LH SUHFX
SROL LOUWLL GLQ XQLW LOH DSDUDWXOXL FHQWUDO DO 0%, L \
E LQVSHFWRUDWXO JHQHUDO vQ FDGUXO LQVWLWX LLO
VXERUGLQH SHQWUX RE LQHUHD JUDGXOXL SURIHVLRQDO GH
,QVSHFWRUDWXO *HQHUDO DO 3ROL LHL 5RPkQH RUJDQL
SHQWUX SROL L WLL GLQ FDGUXO FHORUODOWH LQVSHFWRU
SURIHVLRQDO VSHFLDOL]DWH vQ VXERUGLQH IQ DFHVW VHQV
IRUPDUH SURIHVLRQDO VSHFLDOL]DWH vQ VXERUGLQH WULPL
QRPLQDO D SROL L WLORU FDUH VQGHSOLQHVF FXPXODWLY FR
3HQWUX VQVFULHUHD OD FXUVXO GH FDSDFLWDWH SURI
PRG FXPXODWLY XUP WRDUHOH FRQGL LL
D HVWH SURSXV GH LQVSHFWRUDWXO JHQHUDO VLPLODU
E VH DIO vQ XOWLPLL GRL DQL DL VWDJLXOXL PLQLP vQ J
F DIRVW HYDOXDW FX FDOLILFDWLYH FDUH vL SHUPLW RE
$GPLWHUHD OD FXUVXO GH FDSDFLWDWH SURIHVLRQDC
SROL LVWXO IDFH SDUWH SH FDWHJRULL GH SHUVRQDO vQ JU
&XUVXO GH FDSDFLWDWH SURIHVLRQDO VH ILQDOL]JHD]
DO FRPSHWHQ HORU FXUULEFXODUH RUJDQL]DW EFX FHO SX LQ
SUDFWLF * SRWULYLW WHPDWLFLL ELEOLRJUDILHL L FXUULE.
SUREHOH H[DPHQXOXL GH DEVROYLUH SDUWLFLS SROL LVWXO
FRQGL LL
D D GREKQGLW FRPSHWHQ HOH FXUULEFXODUH SRWULYLW
DSOLFDELOLWDWH UHVSHEWLY QRWD PHGLD
E D SDUWLFLSDW OD FHO SX LQ GLQ RUHOH GH FXUV
B3URPRYHD] FXUVXO GH FDSDFLWDWH SURIHVLRQDO SR
XUP WRDUHOH FRQGL LL



D D RELQXW PLQLPXP QRWD OD ILHFDUH IRUP GH GF
DEVROYLUH VWDELOLWH vQ FXUULFXOXP

E PHGLD SUREHORU H[DPHQXOXL GH DEVROYLUH HVWH GH

IQ FD] GH QHSURPRYDUH FXUVXO GH FDSDFLWDWH SUR

XUP WRU 1Q DFHVW FD] SROL LVWXO QX EHQHILFLD] GH SUHY

S$UW =+ &XUVXO SHQWUX VFKLPEDUHD VSHFLDOLW LL VL
vQ WHUPHQ GH FHO PXOW XQ DQ GH OD SURGXFHUHD VFKLPE U
DO 0$, VXERUGRQDWH DFHVWRUD RUL GXS FD] D XQLW LL LQV\
0$, SHQWUX VSHFLDOLW LOH SURILOXULOH GH PXQF GRPHQ
DSDUDWXOXL FHQWUDO DO 0%, GHQXPLWH vQ FRQWLQXDUH XQ
&XUVXO DUH R GHVI XUDUH GH PLQLPXP GH RUH GH F
D OD IRUPD FX IUHFYHQ FX R GXUDW GH PLQLPXP V SV
E PRGXODU FX R GXUDW GH PLQLPXP R OXQ
F OD GLVWDQ FX R GXUDW GH PLQLPXP OXQL
&XUVXO VH RUJDQL]HD] L VH GHVI RDU SH FDWHJRULI
L GH FXUVDQ L
&XUVXO VH vQFKHLH FX H[DPHQ GH DEVROYLUH D FH
FXUULFXODUH FX DSOLFDUHD FRUHVSXQ] WRDUH D SUHYHGHU

$UW 3DUWLFLSDUHD OD XQ SURJUDP GH IRUPDUH Sl
LQVWLWX LLOH GH IRUPDUH SURIHVLRQDO VSHFLDOL]DWH SH
DWULEX LLORU SRVWXOXL VH UHDOL]JHD] vQ VWUKQV OHJ WXU
VH FHQWUHD] SH RE LQHUHD GH FRPSHWHQ H SURIHVLRQDOH

'LQ FDWHJRULD DOWRU FXUVXUL L SURJUDPH IRUPDWLY
IDFE SDUWH FXUVXULOH GH SHUIHF LRQDUH L VSHFLDOL]DUH !
FXP XUPHD]

D SH OLQLL FRQH[H GH PXQF vQ VSULMLQXO VSHFLDOLW |
HYDOXDWRU GH FRPSHWHQ H IRUPDWRU D PG PLQLPXP
IUHEYHQ

E SH OLQLD IRUP ULL FRQWLQXH SH SRVW FEXP DU IL GH
GH HGXFD LH ILJLF D P G + PLQLPXP OXQL vQ VLVWHP PRG
IRUPD GH vQY PKkQW FX IUHFYHQ

F PLVLXQL LQWHUQD LRQDOH * FXUVXUL FX H[DPHQ GH DG

V SW PkQL OD IRUPD GH vQY PKQW FX IUHFYHQ

G SHQWUX DWHVW UL UHDWHVW UL PLMORDFH PRELOLWD
DQLPDOHORU GH VHUYLFLX + SRWULYLW QRUPHORU VSHFLILFH

H FXUVXUL GH UHLQWHJUDUH SURIHVLRQDO + FX GXUDWTE
IUHFYHQ SHQWUX SHUVRQDOXO FDUH V D DIODW vQWU R SHL
VDX PDL PXOWH GLQWUH XUP WRDUHOH VLWXD LL FRQFHGLX |
UDSRUWXULORU GH VHUYLFLX LQ IXQF LH GHWD DUH OD DOW
HIWHUQ PLVLXQL LQWHUQD LRQDOH HWF SUHEXP L SHQWUX

| SURJUDPH VWDJLL GH IRUPDUH SH OLQLL GH DFWLYLWD\\
UHGLQ H OXFUDWLYH H[HUFL LL WDFWLFH G DP G + FX GXUD
RUJDQL]DUH L FRQWH[WXO GH UHDOL]DUH D vQY ULL

J FXUVXUL GH PDQDJHPHQW * FX GXUDWD GH PLQLPXP
RUJDQL]DUH vQ FRQWH[W IRUPDO D vQY PKkQWXOXL

K OLPEL PRGHUQH VvQ IXQF LH GH QLYHOXO GH FXQRD WH
FDGUXOXL HXURSHDQ *# PLQLPXP OXQL SHQWUX LQL LHUH L P
GH vQY PKkQW FX IUHFYHQ DFHVWHD SRW IL RUJDQL]DWH uL
FRUHVSXQ] WRDUH D FHULQ HL PLQLPH GH GXUDW GH OD FRQ\

L FXUVXUL RUJDQL]DWH OD LQVWLWX LL GH IRUPDUH SURI
DFUHGLWD L LQVWLWX LL GLQ FDGUXO VLVWHPXOXL QD LRQDC

M SURJUDPH VWDJLL GH VWXGLL vQ VWU LQ WDWH



&XUVXULOH SUHY ]XWH OD DOLQ OoOLW D =+ J VXQ
VSHFLDOLWDWH GLQ FDGUXO 0%, LQVSHFWRUDWH JHQHUDOH V
IRUPDUH SURIHVLRQDO VSHFLDOL]DW

SDUWLFLSDUHD SROL LVWXOXL vQ WLPSXO VDX vQ DIDULCL
vQ DIDUD 0%, vQ FRQVLGHUDUHD FDOLW LL VDOH GH IXQF LR
DSUREDUHD HILORU LHUDUKLFL L D LQVSHFWRUXOXL JHQHUD
UHVXUVH XPDQH

$UW  + YRUPDUHD PDQDJHULDO vQ 0$, VH RUJDQL]HD]
FRPSHWHQ HOH PDQDJHULDOH GH]YROWDWH vQ FDGUXO FXUVX
D QLYHOXO , + QLYHO PDQDJHULDO GH ED]
E QLYHOXO ,, + QLYHO PDQDJHULDO WDFWLF
F QLYHOXO ,,, + QLYHO PDQDJHULDO VWUDWHJILF
3DUWLFLSDUHD OD FXUVXULOH GH PDQDJHPHQW GH QLY
FRQFXUVXOXL GH DGPLWHUH RUJDQL]DW vQ DFHVW VFRS vQ C
FXUVXULORU &RQFXUVXO GH DGPLWHUH HVWH SUHY ]XW vQ FX
IQ VLWXD LD vQ FDUH QXP UXO FDQGLGD LORU HVWH Pl
FRQFXUV DGPLWHUHD OD FXUVXO GH PDQDJHPHQW GH QLYHC
VXSOLPHQWDUHD QXP UXOXL GH ORFXUL XOWHULRU DGPLWHUL
$EVROYLUHD FXUVXULORU SUHY ]XWH OD DOLQ QX
IXQF LLORU GH FRQGXFHUH

$UW = &XUVXO GH PDQDJHPHQW GH QLYHOXO , VH DVLJXU
SURIHVLRQDO LQL LDO L FXSULQGH HOHPHQWH JHQHUDOH D(

$UW  + &XUVXO GH PDQDJHPHQW GH QLYHOXO ,, VH RU
FRPSHWHQ HORU VSHFLILFH IXQF LLORU GH HI ELURX VLPLODL
LHUDUKLFH SUHFXP GL SHQWUX IXQF LLOH GH FRQGXFHUH GLC
&XUVXO GH PDQDJHPHQW GH QLYHOXO ,, HYWH XQ FXUV
D OD LQL LDWLYD LQVSHFWRUDWXOXL JHQHUDO VLPLODU
E vQ FDGUXO XQHL LQVWLWX LL GH vQY PkQW GH QLYH
FRQWLQX QRQXQLYHUVLWDU GXS FD]
F FXUULFXOD VH HODERUHD] GH LQVWLWX LD GH IRUPDUH
DYL]JHD] GH LQVSHFWRUDWXO JHQHUDO LQL LDWRU VLPLODU |
&RPSHWHQ HOH IRUPDWH GH]YROWDWH OD FXUVXO GH P
D PDQDJHPHQW JHQHUDO *+ VWUDWHJILL PRGHUQH GH FRF
VSHFLILFH SULYLQG SODQLILFDUHD RUJDQL]DUHD FRRUGRC
SVLKRVRFLRORJLH PDQDJHULDO D P G PD[LPXP GLQ FXU
E PDQDJHPHQW DSOLFDW * HOHPHQWH GH PDQDJHPHQW
SROL LHQH WL SUHFXP L DVSHFWH VSHFLILFH SULYLQG PDQD.
PDQDJHPHQWXO UHOD LLORU SXEOLFH D P G PLQLPXP GL
&HUWLILFDWXO GH DEVROYLUH D FXUVXOXL GH PDQDJH
LQGLIHUHQW GH LQVWLWX LD GH vQY PkQW RUJDQL]DWRDUH

$UW = &XUVXO GH PDQDJHPHQW GH QLYHO ,,, HVWH
RUJDQL]JHD] vQ YHGHUHD GH]YROW ULL FRPSHWHQ HORU VSHEF
FRQGXFHUH D HQWLW LORU FX SHUVRQDOLWDWH MXULGLF 1
DGPLQLVWUDWLY SUHFEXP L GH GLUHFWRU JHQHUDO GLU
DGMXQFW VLPLODUH
&XUVXO GH PDQDJHPHQW GH QLYHO ,,, VH GHVI RDU OI
F WUH &ROHJLXO 1D LRQDO GH $IDFHUL ,QWHUQH
SHQWUX D VH vVQVFULH OD FXUVXO SUHY ]XW OD DOLQ
PRG FXPXODWLY XUP WRDUHOH FRQGL LL
D V IL DEVROYLW XQ FXUV GH PDQDJHPHQW GH QLYHO ,,



E V DLE PLQLPXP DQL vQ IXQF LL GH FRQGXFHUH RUL
FRQWURO GLQ XQLW LOH DSDUDWXOXL FHQWUDO DO 0$, LQVSI
F V DLE UHFRPDQGDUHD HIXOXL QHPLMORFLW
G V DLE JUDGXO SURIHVLRQDO PLQLP GH VXEFRPLVDU Gt
H V SURPRYH]H FRQFXUVXO GH DGPLWHUH SUHY ]XW vQ D
&XUVXO GH PDQDJHPHQW GH QLYHO ,,, YLIHD] vQ PRG
SULYLQG
D PDQDJHPHQWXO UHVXUVHORU XPDQH PDWHULDOH L IL
E PDQDJHPHQWXO LQWHJUDW vQ GRPHQLXO RUGLQLL SXEC
F PDQDJHPHQWXO VWUDWHJILF DO DIDFHULORU LQWHUQH
&XUULFXOXPXO FXUVXOXL GH PDQDJHPHQW GH QLYHO ,,
$IDFHUL ,QWHUQH VH DYL]HD] GH '*058 'LUHF LD JHQHUDO
JHQHUDO ILQDQFLDU 'LUHF LD JHQHUDO ORJLVWLF L VH
vQY PKQWXOXL VXSHULRU
3ULQ H[FHS LH GH OD SUHYHGHULOH DOLQ FXUVXO G
OD LQVWLWX LL GLQ VLVWHPXO GH DS UDUH L VHFXULWDWH
&ROHJLXO 1D LRQDO GH $S UDUH UHVSHFWLY GH &ROHJLXO 1C
3DUWLFLSDUHD OD FRQFXUVXO GH DGPLWHUH OD FXUVX
F WUH '*058 VSUH DSUREDUH PLQLVWUXOXL DIDFHULORU LQW
3HUVRQDOXO 0$, FDUH GH LQH WLWOXO GH GRFWRU vQ
QLYHOXO ,,, + QLYHO PDQDJHULDO VWUDWHJILF

6HFOLXQHD D D
JRUPDUHD SURIHVLRQDO FRQWLQX vQ FRQWHI[W

$UW + )RUPDUHD SURIHVLRQDO FRQWLQX D SROL LVWXO X

D SDUWLFLSDUHD OD FRQFXUVXUL UHVSHFWLY H[DPHQH S

E DFWLYLW L GH SUHJ WLUH RUJDQL]DWH GH XQLW LOH
SRVW

$UW + &RQFXUVXULOH VDX H[DPHQHOH SHQWUX GH]YROWD
D SHQWUX RE LQHUHD JUDGXOXL SURIHVLRQDO GH FKHVW
E SHQWUX RFXSDUHD XQRU SRVWXUL GH FRQGXFHUH

F SHQWUX VFKLPEDUHD FDWHJRULHL

$UW = HILL U VSXQG GH RUJDQL]DUHD L GHVI XUDUHD
SRVW D SROL L WLORU GLQ VXERUGLQH
JRUPDUHD SURIHVLRQDO FRQWLQX UHSUH]JLQW R UH)
REOLJD LH GH VHUYLFLX SHQWUX SHUVRQDOXO 0%,
8QLW LOH DSDUDWXOXL FHQWUDO DO 0%, SUHFXP uL F
FRRUGRQHD] IRUPDUHD SURIHVLRQDO vQ VSHFLDOLWDWH vQ
UHGLQ H SUDFWLFH FXUVXUL SURJUDPH GH IRUPDUH SURIHV
FRQVWLWXLH IRUPDUH SURIHVLRQDO vQ FRQWH[WH GH vQY D

$UW = JRUPDUHD SURIHVLRQDO FRQWLQX D SROL LVW
GHVI RDU SH ED]D GHWHUPLQ ULL QHFHVDUXOXL GH IRUPDUFL
GHVI XUDUH D DFWLYLW LORU FXUHQWH D vQGHSOLQLULL DV
LQVSHF LLORU FRQWURDOHORU SUHFXP L D GDWHORU IXUQL]
(OHPHQWHOH FDUH VH DX vQ YHGHUH SHQWUX GHWHUPIL
FRQWLQX D SROL L WLORU vQ XQLW L L OD HODERUDUHD GLD
D PLVLXQLOH XQLW LORU L DOH FRPSDUWLPHQWHORU
RUJDQL]DUH L IXQF LRQDUH D DFHVWRUD
E VSHFLILFLWDWHD FHULQ HORU SRVWXULORU SUHFXP
UHVSRQVDELOLW LORU FXSULQVH vQ IL D SRVWXOXL



F GDWHOH H[LVWHQWH vQ HYDOX ULOH GH VHUYLFLX
G SRVLELOLW LOH GH GH]YROWDUH D FDULHUHL SHUVRQTC
1HFHVDUXO GH IRUPDUH SURIHVLRQDO LQGLYLGXDO D
QHPLMORFLW
1HFHVDUXO GH IRUPDUH SURIHVLRQDO OD QLYHOXO XQ
FX FRPSHWHQ H GH PDQDJHPHQW DO DFWLYLW LORU GH IRL
LQVSHFWRUDWXOXL JHQHUDO VLPLODU L DO XQLW LORU D€
UHVSRQVDELOLW L vQ GRPHQLX
3URFHGXUD GH GHWHUPLQDUH D QHYRLORU GH IRUPDUH
GH ILHFDUH LQVSHFWRUDW JHQHUDO VLPLODU
3H ED]D GHWHUPLQ ULL QHYRLORU GH IRUPDUH SURIH)
WUDQVPLVH GH HIXO QHPLMORFLW VWUXFWXUD FX FRPSHWH
FRQWLQX HODERUHD] SODQXO GH IRUPDUH SURIHVLRQDO FR
XQLW LL

$UW = JRUPDUHD SURIHVLRQDO D SROL LVWXOXL RUJDQ

SRWULYLW GLDJUDPHL UHOD LLORU GH VXERUGRQDUH DVWIHC
IRUPDUHD SURIHVLRQDO D VXERUGRQD LORU QHPLMORFL L

URJUDPHOH GH IRUPDUH SURIHVLRQDO FRQWLQX RUJI
DVWIHO vQFkwW V ILH UHDOL]DWH XUP WRDUHOH RELHFWLYH

D LQIRUPDUHD JHQHUDO vQ GRPHQLXO VSHFLDOLW LORU

E DFWXDOL]DUHD FXQR WLQ HORU L GHSULQGHULORU vQ

F PHQ LQHUHD FRPSHWHQ HORU SUDFWLFH SURIHVLRQDOF

$UW =+ $QXO GH IRUPDUH SURIHVLRQDO FRQWLQX VQF
PDUWLH DO DQXOXL XUP WRU FX H[FHS LD LQVWLWX LLORU (
RFWRPEULH L VH VQFKHLH OD VHSWHPEULH D DQXOXL XUP W
, QVSHFWRUDWHOH JHQHUDOH VLPLODUH XQLW LOH D
DFHVWRUD SUHFXP L XQLW LOH VWUXFWXULOH DIODWH vQ VX
GLVSR]L LD SULYLQG RUJDQL]DUHD GHVI XUDUHD L HYDOXDL
SULQ FXUVXUL
HIXO XQLW LL VXERUGRQDWH LQVSHFWRUDWXOXL JHQ
OD DOLQ HPLWH SURSULD GLVSR]JL LH SULYLQG RUJDQL
SURIHVLRQDOH FRQWLQXH SH SRVW 0L SULQ FXUVXUL ,QVWLYV
OD GDWD GH RFWRPEULH

$UW = JRUPDUHD SURIHVLRQDO FRQWLQX RUJDQL]DW
ORFXO GH PXQF SH SRVW HVWH UHDOL]DW SRWULYLW FDGU>
UHDOL]DUH D HYDOX ULL OD QLYHO LQGLYLGXDO L SH VWUXI
GLVSR]L LD LQVSHFWRUXOXL JHQHUDO VLPLODU L D HILORU C
GXS FXP XUPHD]
D SUHJ WLUH GH VSHFLDOLWDWH + PLQLPXP RUH DQXDO
E OUHGLQ H GH WUDJHUH FX DUPDPHQWXO = PLQLPXP GRX
F HGXFD LD IL]LF = PLQLPXP GRX RUH V SW PkQDO
8QLW LOH FHQWUDOH GH OD QLYHOXO 0$, L DO LQVSHEF
SH OLQLD ORU GH FRRUGRQDUH WHPDWLFD L ELEOLRJUDILD O
HGLQ HOH GH WUDJHUH FX DUPDPHQWXO L HGXFD LD
UHVSHFWDUHD DFWHORU QRUPDWLYH FDUH UHJOHPHQWHD] DF
8QLW LOH VSHFLDOH SUHFXP FHOH GH LQWHUYHQ LH
DPG vLFRQVWLWXLH SODQXUL L SURJUDPH GH SUHJ WLUI
QLYHOXO LQVSHFWRUDWXOXL JHQHUDO VLPLODU
SDUWLFLSDUHD SROL LVWXOXL vQ WLPSXO SURJUDPXOXI
Il U VFRDWHUH GH OD ORFXO GH PXQF SH SRVW VH UHDOL]H
FRPSHWHQ HORU L FX LQIRUPDUHD vQ SUHDODELO D VWUXFW X



$UW = 'REXPHQWHOH GH RUJDQL]J]DUH SODQLILFDUH L
FRQWLQXH RUJDQL]DWH GH F WUH XQLW L VXQW XUP WRDUHO
D QHFHVDUXO GH IRUPDUH SURIHVLRQDO FRQWLQX
E GLVSR]L LD LQVSHFWRUXOXL JHQHUDO VLPLODU SULYL
IRUP ULL SURIHVLRQDOH FRQWLQXH SH SRVW SHQWUX DSDUD\
F GLVSR]L LD HIXOXL XQLW LL VLPLODU SULYLQG RUJDQ
SURIHVLRQDOH FRQWLQXH SH SRVW
G HYLGHQ D IRUP ULL SURIHVLRQDOH FRQWLQX SH SRVW
L WHPDWLFL SHQWUX SUHJ WLUHD GH VSHFLDOLWDWH WL
LL SURJUDPH SHQWUX WXWHOD SURIHVLRQDO + GHILQLW!I
LLL JUDILFXO DQXDO DO IRUP ULL FRQWLQXH D SHUVRQD
VFRDWHUH GH OD ORFXO GH PXQF DOWH DFWLYLW L GH IRUPLE
LY SURJUDPXO OXQDU WULPHVWULDO VHPHVWULDO GXS
XQLW LL
H PDSD FX OHF LLOH SUHJHQWDWH vQ FDGUXO DFWLYLW L
GH RUJDQL]DUH L GHVI XUDUH D H[HUFL LLORU DSOLFD LLOR
| PDSD FX GRFXPHQWHOH GH RUJDQL]JDUH L GHVI XUDU
SROL LVWXOXL L GH HYLGHQ D UH]XOWDWHORU RE LQXWH vQ
J HYLGHQ D SDUWLFLS ULL SROL L WLORU OD DFWLYLW L
K UDSRUWXO DQXDO GH HYDOXDUH D SUHJ WLULL FRQWLQ
L DQDOL]JH VLQWH]H VWXGLL FX SULYLUH OD IRUPDUHD S
'REFXPHQWHOH SUHY ]XWH OD DOLQ OLW G + J SR
FRQVWLWXLW vQ DFHVW VFRS DUKLYD HOHFWURQLF D IRUP U

$UW + BWUXFWXULOH GH VSHFLDOLWDWH FX FRPSHWHQ H
FRQWLQX D SROL LVWXOXL DX XUP WRDUHOH DWULEX LL SULQ

D DSOLF L SDUWLFXODUL]HD] HOHPHQWHOH FRQFHSWXD
SURIHVLRQDOH FRQWLQXH

E HODERUHD] SUHYHGHULOH UHIHULWRDUH OD RUJDQL]
SURIHVLRQDOH FRQWLQXH D SROL LVWXOXL L SDUWLFLS OD
GRPHQLXO IRUP ULL SURIHVLRQDOH

F SDUWLFLS OD GHWHUPLQDUHD QHFHVDUXOXL GH IRUPD
GRFXPHQWHORU GH RUJDQL]DUH D SUHJ WLULL SURIHVLRQDOH

G YDORULILF H[SHULHQ D GREKQGLW FD XUPDUH D SDU
IRUPDUH SURIHVLRQDO SUHJ WLUH OD PLVLXQL L DOWH DFWI

H RUJDQL]JHD] L GHVI RDU QHPLMORFLW XQHOH DFWLY]
SROL LVWXOXL

| FRRUGRQHD] VSULMLQ VvQGUXP L FRQWUROHD] VvQ F
GHVI XUDUH D DFWLYLW LORU GLQ FRPSHWHOQ

J RUJDQL]HD] L DVLJXU GXS FD] HYDOXDUHD IRUP ULL
VWUXFEWXU

K FRQVWLWXLH L XWLOL]JHD] SHQWUX GLIHULWH QHYRL
D SHUVRQDOXOXL

$UW + 2IL HUXO FX UHVSRQVDELOLW L SULYLQG PDQD
SURIHVLRQDO FRQWLQX vQ XQLW L DUH XUP WRDUHOH DWUL]

D DVLJXU FRRUGRQDUHD JHQHUDO D IRUP ULL SURIHVLR

E VQGUXP DFWLYLWDWHD GH VWDELOLUH D QHFHVDUXOXL

F DVLIJXU QHPLMORFLW RUJDQL]DUHD L GHVI XUDUHD XQ

G VQWRFPH WH SURLHFWXO SODQXOXL DQXDO GH SUHJ WI
SH ED]D SURSXQHULORU VWUXFWXULORU IXQF LRQDOH DOH DF
vQ FXUV



H SDUWLFLS OD HYDOXDUHD QLYHOXOXL GH SUHJ WLUH D
VDX vQ FRRUGRQDUHD DFHVWHLD
I LQH HYLGHQ D UH]XOWDWHORU RE LQXWH GH F WUH SRC

$UW = JRUPDWRULL L LQVWUXFWRULL GH SROL LH GLQC
DFWLYLW L GH LQIRUPDUH GRFXPHQWDUH RUJDQL]JDUH L SD
WLLQ LILFH VDX RUL GH FkWH RUL VH LPSXQH VWDJLL GH GR
IRUPDUH SURIHVLRQDO vQ XQLW L RSHUDWLYH
SDUWLFLSDUHD SROL LVWXOXL OD DFWLYLW LOH SUHY ]
HODERUDWH OD QLYHOXO LQVWLWX LLORU GH vQY PkQW SH S
DFWLYLWDWH GLGDFWLF GHVI XUDW

$UW % ,QVSHFWRUDWHOH JHQHUDOH VLPLODUH XQLV
VXERUGRQDWH DFHVWRUD SUHFXP L XQLW LOH VWUXFWXULO
VROLFLW ULORU GLQ ILGHOH GH HYDOXDUH GL D SURSXQHULL
vQY PKQW GLQ VWUXFWXUD 0$, FXUVXUL GL SURJUDPH IRUP]
QXPHULF SH VSHFLDOL] UL GL VHULL GH SUHJ WLUH vQ YHGHU
,QVWLWX LLOH GH vQY PKQW GLQ VWUXFWXUD 08$,
QRQXQLYHUVLWDU D SHUVRQDOXOXL vVQDLQWHD] DQXDO OD '*
VSHFLDOL] ULOH FULWHULLOH GH VHOHF LRQDUH UL FLIUHOH
FXUVXULORU DSUREDWH SRWULYLW FRPSHWHQ HORU
 QVSHFWRUDWHOH JHQHUDOH VLPLODUH XQLW LOH D
DFHVWRUD SUHEXP L XQLW LOH VWUXFWXULOH DIODWH vQ V)
DSULOLH OD '*058
D GLVSR]L LD SULYLQG RUJDQL]DUHD GHVI XUDUHD L HY
SRVW SHQWUX DQXO vQ EXUYV
E UDSRDUWHOH GH HYDOXDUH D IRUP ULL SURIHVLRQDOH
SUHJ WLUH DQWHULRU FDUH FXSULQG L VLWXD LLOH FHQWUD
,QVWLWX LLOH GH vQY PkQW VSHFLDOL]JDWH vQDLQWH
'*058
D GLVSRJL LLOH SURSULL SULYLQG RUJDQL]JDUHD GHVI >
FRQWLQXH SH SRVW D vVQWUHJXOXL SHUVRQDO SHQWUX DQXO
E UDSRDUWHOH FX VLWXD LLOH FHQWUDOL]DWRDUH SULYL
FDWHJRULL DOH DFHVWRUD
6HFOLXQHD D D
2UJDQL]DUHD GL YDORUL]DUHD FXUVXULORU UL SUF

S$UW = $EVROYLUHD FXUVXULORU L D SURJUDPHORU IRU
DFW GH VWXGLL GXS FXP XUPHD]
D SURJUDPHOH GH VWXGLL SRVWXQLYHUVLWDUH RUL Xt
FRQIRUPLWDWH FX SUHYHGHULOH OHJDOH vQ YLIJRDUH
E FXUVXULOH FX GXUDWD GH PLQLPXP RUH GH FXUV L
VOQFKHLH FX FHUWLILFDUHD FRPSHWHQ HORU SULQ FHUWLILFD\
F SURJUDPHOH VWDJLLOH GH IRUPDUH SH OLQLL GH DFW
LQGLIHUHQW GH IRUPD GH vQY PkQW VH vQFKHLH FX DGHYH
DFWLYLW LL 4L SHULRDGD GH DFWLYLWDWH vQ RUH GH FXUV F
&HUWLILFDWHOH GH VWXGLL L DWHVWDWHOH GH FRPS
GH FRSLL DOH ILUHORU PDWULFROH
&XUVXULOH L SURJUDPHOH IRUPDWLYH VXQW YDORUL
FUHGLWH GH VWXGLL GXS FXP XUPHD]
D FXUVXULOH SUHY ]XWH OD DOLQ OLW D DX GXUDWD
WUDQVIHUDELOH VWDELOLW SULQ FXUULFXOXP XO DSUREDW
OLQLVWHUXOXL (GXFD LHL 1D LRQDOH 0L &HUFHW ULL uWLLQ L



E FXUVXULOH 0L SURJUDPHOH IRUPDWLYH SUHY ]XWH OD D
GH FUHGLWH GH IRUPDUH SURIHVLRQDO &3 SULQ HFKLYDOD!I
DFHDVW FRUHVSRQGHQ VH PXOWLSOLF FRUHVSXQ] WRU vC
I[UDF LRQHD]

&$3,72/8/ ,9
SDUWLFLSDUHD SROL LVWXOXL OD SURJUDPH GH IRUPDUH SU
XOWHULRDU D FRPSHWHQ HORU DFHVWXLD

6HFOLXQHD
'LVSR]LOLL JHQHUDOH

$UW =+ 3ROL LVWXO SRDWH SDUWLFLSD OD SURJUDPH Gt
3ROL LVWXO FDUH SDUWLFLS OD SURJUDPH GH IRUPDU'
PLVLXQH WHPSRUDU vQ VWU LQ WDWH

$UW + 3ROL LVWXO SRDWH IL WULPLV OD XUP WRDUHOF
SURIHVLRQDO vQ VWU LQ WDWH

D FXUVXUL GH IRUPDUH SURIHVLRQDO vQ DFDGHPLL ¢
SROL LH PLOLWDUH DOWH LQVWLWX LL IXUQL]JRDUH GH LQVWU

E VWDJLL GH GRFXPHQWDUH VLPSRJLRDQH VHPLQDULL
VFKLPEXUL GH H[SHULHQ

F DOWH DFWLYLW L FDUH DVLJXU GREKQGLUHD GH FXQI
DWULEX LLORU VDX GH]YROW ULL SURIHVLRQDOH

$UW = 'LUHF LD JHQHUDO DIDFHUL HXURSHQH G6FKHQJH
'*058 RIHUWHOH GH IRUPDUH SURIHVLRQDO vQ VWU LQ WDWH \
'*058 DGXFH OD FXQR WLQ XQLW LORU LQWHUHVDWH ¢

VWU LQ WDWH L SUHFL]HD] GHWDOLLOH DFWLYLW LL

$UW 2IHUWD SULPLW GLUHFW GH F WUH LQVSHFWRI

'*058 FDUH YD LQIRUPD 'LUHF LD JHQHUDO DIDFHUL HXURSHQ

'XS FRPXQLFDUHD RIHUWHL vQ FRQGL LLOH DOLQ
DFWLYLW LOH SUHY ]XWH OD DUW DOLQ

,QVSHFWRUDWXO JHQHUDO VLPLODU WLWXODU DO SU
'LUHF LHL JHQHUDOH DIDFHUL HXURSHQH 6FKHQJHQ L UHOD L
OD XQLW LOH VXERUGRQDWH D HOHPHQWHORU SUHY ]XWH OD
XPDQH

6HFOLXQHD D D
SHFUXWDUHD VHOHFOLRQDUHD .L WULPLWHUHD SROL

$UW + 3HQWUX SDUWLFLSDUHD OD SURJUDPHOH GH IRUPI
SROL LVWXO HVWH GHVHPQDW GH F WUH LQVSHFWRUDWXO JH
QHYRLORU GHWHUPLQDWH OD QLYHOXO LQVWLWX LHL

$UW £ SHFUXWDUHD L VHOHF LRQDUHD vQ YHGHUHD ¢
SURIHVLRQDO vQ vWU LQ WDWH D F URU JHVWLXQH VH DVLJXI
D UHFUXWDUHD LQL LDO D FDQGLGD LORU OD QLYHOXO L
FRQVLGHUDUH D FULWHULLORU WUDQVPLVH SHQWUX ILHFDUH I
E FRQFXUVXO RUJDQL]DW GH F WUH '*058
/ID GHVI XUDUHD FRQFXUVXULORU SUHFXP L OD UHFI
FULWHULLOH WUDQVPLVH GH F WUH SDUWHQHULL VWU LQL



/ID VROLFLWDUHD SDUWHQHUXOXL H[WHUQ FRQFXUVXUL
VDX L FX SDUWLFLSDUHD DFHVWXLD vQ XQLW L DOH 0%, VDX

1XP UXO GH FDQGLGDWXUL FDUH WUHEXLH UHDOL]DW
SURIHVLRQDO VH FRPXQLF VOQF GH OD vVQFHSXWXO SURFHV>
UHFUXWDUH

SURFHGXUD GH UHFUXWDUH L VHOHF LRQDUH VH SRDWH
GH ORFXUL FX SHUVRQDOXO QHFHVDU GLQ SXQFW GH YHGHUH
D SDUWHQHUXOXL VWU LQ

$UW * QVSHFWRUDWXO JHQHUDO VLPLODU WLWXODU DO
GRPHQLXO SUHJ WLULL SHUVRQDOXOXL SURSULX GHVHPQHD]

$UW = &ULWHULLOH JHQHUDOH SHQWUX UHFUXWDUHD
SURJUDPH GH IRUPDUH SURIHVLRQDO vQ VWU LQ WDWH VXQW

D V GHLQ VSHFLDOL]DUHD QHFHVDU GXS FD]

E V OXILIUHFYHQWDW DFHHD L IRUP GH IRUPDUH SURIHV
PDL PLF GH DQL

F V IL RE LQXW FDOLILFDWLYXO GH FHO SX LQ AELQH” OD

G V FXQRDVF OLPED VWU LQ vQ FDUH VH GHVI RDU FXI
DFWLYLWDWH FX H[FHS LD VLWXD LLORU vQ FDUH VH DVLJXU

H VvV DLE SHUVSHFWLYH GH HYROX LH SURIHVLRQDO FD
SUHJ WLULL GREKkQGLWH vQ WLPSXO VWXGLLORU

| V ILH DSW GLQ SXQFW GH YHGHUH PHGLFDO |IL]JLF L SVI
vQ PRG H[SUHV

J V GHLQ DXWRUL]D LD GH DFFHV OD LQIRUPD LL FODV
SDUWHQHUXO H[WHUQ GDF HVWH FD]XO

K V DLE DYL]XO 'HSDUWDPHQWXO GH LQIRUPD LL L SUI
GHS HVF GH ]JLOH

&ULWHULLOH VSHFLILFH VH VWDELOHVF GH F WUH XQLW

vQ IXQF LH GH WLSXO SURJUDPXOXL GH IRUPDUH SURIHVLRQDC

$UW + 3UREHOH GH VHOHF LH VH VWDELOHVF GH F WUH XQ
GH WLSXO SURJUDPXOXL GH IRUPDUH SURIHVLRQDO SHQWUX
FRQVWD vQ

D YHULILFDUHD FXQR WLQ HORU OD OLPED VWU LQ #* RUD

E SUHJ WLUH GH VSHFLDOLWDWH = RUDO VFULV SUDFWLF

F LQWHUYLXO GH VHOHF LH

G DOWH SUREH vQ IXQF LH GH WLSXO SURJUDPXOXL GH IF
SDUWHQHULL VWU LQL

$UW +* $SUREDUHD SDUWLFLS ULL SHUVRQDOXOXL 0%, OD
FRQIRUPLWDWH FX 2UGLQXO PLQLVWUXOXL DIDFHULORU LQW!
LOQWHUQD LRQDOH UL GH DIDFHUL HXURSHQH OD QLYHOXO OLC
FRPSOHW ULOH XOWHULRUH

BHFOLXQHD D D
S8WLOL]DUHD XOWHULRDU D FRPSHWHQOHORU SROLOLVWXC
SURIHVLRQDO vQ VWU LQ WDWH

$UW = 5HVSRQVDELOLWDWHD XWLOL] ULL FRUHVSXQ] WI

IUHFYHQWDW SURJUDPH GH IRUPDUH SURIHVLRQDO vQ VWU L¢
HIXOXL XQLW LL GH SURYHQLHQ

,QVSHFWRUDWXO JHQHUDO VLPLODU DVLJXU XWLOL]DU}

OD DFWLYLW L GH IRUPDUH SURIHVLRQDO vQ VWU LQ WDWH S



D YDORULILFDUHD FXQR WLQ HORU vQ SURFHVXO GH IRUPI
E UHDOL]DUHD GH GRFXPHQWDUH SURIHVLRQDOH OHF LI
GLIX]DUHD DFHVWRUD SHUVRQDOXOXL L XQLW LORU LQWHUH\
F XWLOL]DUHD OD GLIHULWH DFWLYLW L GLGDFWLFH vQ L
G SDUWLFLSDUHD OD VHVLXQL GH FRPXQLF UL WLLQ LILFI
H LQFOXGHUHD vQ FROHFWLYH GH VWXGLL L FHUFHWDUH
FDUH V DX SUHJ WLW
| SURSXQHUL GH QXPLUH vQ IXQF LL FDUH V DVLJXUH YD
GREKQGLWH
,QVSHFWRUDWXO JHQHUDO VLPLODU RUJDQL]JHD] LQHU
SURJUDPH GH IRUPDUH SURIHVLRQDO vQ VWU LQ WDWH L D P

$UW = $QXDO SkQ OD GDWD GH PDUWLH LQVSHFWRU

Ob XQLW L GDWHOH QHFHVDUH L WUDQVPLWH OD '*058 VLQWH
DX I[IUHFYHQWDW SURJUDPH GH IRUPDUH SURIHVLRQDO vQ VWU
6LQWH]D SUHY ]XW OD DOLQ FXSULQGH GDWHOH SU

L DOWH DVSHFWH FDUH SUH]JLQW LQWHUHV vQ FHHD FH SULY
IUHFYHQWDW SURJUDPH GH IRUPDUH SURIHVLRQDO vQ VWU LQ

6HFOLXQHD D D
SHFXQRDUWHUHD VWXGLLORU

$UW 3ROL LVWXO FDUH D ILQDOL]DW R IRUP GH IRU
VOQOWRDUFHUHD vQ DU SRDWH VROLFLWD '*058 HFKLYDODUHD
VLPLODUH GLQ 5RPKkQLD vQ FRQIRUPLWDWH FX UHJOHPHQW L
XQLYHUVLWDU L SRVWXQLYHUVLWDU SHQWUX FDUH FRPSHW!
1D LRQDOH L &HUFHW ULL WLLQ LILFH
3ROL LVWXO FDUH D SDUWLFLSDW OD SURJUDPH GH IRU
WRDWH GUHSWXULOH FRQIHULWH GH OHJH FD HIHFW DO DEVRC
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$QJDMDPHQWH VQFKHLDWH GH F WUH SROL LVYV
XUPHD] SURJUDPH GH IRUPDUH SURIHVLRQDO LQL 1L

$UW = &DQGLGDWXO DGPLV vQ LQVWLWX LLOH GH IRUPF
0%, VXSRUW FKHOWXLHOL DIHUHQWH FRODUL] ULL HVWH REC
VOQFHSHULL FXUVXULORU XQ DQJDMDPHQW F YD OXFUD vQ FDC
GH OD GDWD QD WHULL UDSRUWXOXL GH VHUYLFLX
$QIJDMDPHQWXO SUHY ]XW OD DOLQ VH FRPSOHWHD]
LQL LDO DOH 0%, VDX GXS FD] OD VWUXFWXULOH GH UHVXU
UHFUXWDUHD L VHLQWURGXF vQ GRVDUXO SHUVRQDO

$UW  + 3ROL LVWXO FDUH XUPHD] vQ DU VDX vQ VW
SURIHVLRQDO FRQWLQX ILQDQ DW GLQ EXJHWXO 0$, VDX XQ F
DFHDVW SHULRDG GUHSWXUL VDODULDOH L VDX DOWH GUHS\
GH SURJUDPH FXUVXUL HVWH REOLJDW V VH DQJDMH]H vQ V
vQ FDGUXO LQVWLWX LHL GXS ILQDOL]DUHD SURJUDPXOXL FX

"XUDWD IRUP ULL SURIHVLRQDOH 3BHULRD
D/ VQWUH L GH JLOH DQ
E/ VQWUH L GH JLOH DQL
F/ VQWUH L GH JLOH DQL
C GH JLOH VI D

iQ VLWXD LD vQ FDUH SROL LVWXO EHQHILFLD] GH PDL
FRQWLQX vQWU XQ DQ FDOHQGDULVWLF SHULRDGD GH DQJD
U PDVH GLQ DQJDMDPHQWHOH SUHFHGHQWH FX SHULRDGD DIH
FDUH SDUWLFLS

/D VWDELOLUHD SHULRDGHL GH DQJDMDPHQW VH LD v
SUHJ WLUH GHVI XUDWH FX VEFRDWHUH GLQ DFWLYLWDWH

5HIX]XO GH D VHPQD DQJDMDPHQWXO GHWHUPLQ DWUD.
FD] U VSXQGHUHD MXULGLF SRWULYLW OHJLL

$UW = (OHYXO VWXGHQWXO VDX SROL LVWXO vQGHS UWDMW
I[UHFYHQWDUHD SURJUDPHORU FXUVXULORU VDX QX UHVSHFW
V. UHVWLWXLH FKHOWXLHOLOH HIHFWXDWH GH 0%, SH WLPSXO
SRWULYLW UHJOHPHQW ULORU vQ YLJRDUH



$QH[D QU

SHULRDGD GH VWDJLX SHULRDGD GH SURE
GHILQLWLYDUHD vQ SURIHVLH L HI[HUFLWDUHD WXW

&DSLWROXO ,
3HULRDGD GH VWDJLX VDX SURE D SROL L WLO

$UW + 3HULRDGD GH VWDJLX L SHULRDGD GH SURE HVW
HWDSD FDULHUHL SURIHVLRQDOH D SROL LVWXOXL FXSULQV v
$EVROYHQWXO LQVWLWX LHL GH vQY PKQW UHSDUWL]I
D DJHQWXO GH SROL LH SH R SHULRDG GH VWDJLX GH C
E RIL HUXO GH SROL LH SH R SHULRDG GH VWDJLX GH
$JHQWXO GH SROL LH HVWH VQFDGUDW SH R SHULRDG C
VQFDGUDW SH R SHULRDG GH SURE GH OXQL DWXQFL FkQG
D D IRVW VQFDGUDW GLUHFW
E D IRVW WUDQVIHUDW GLQWU R LQVWLWX LH GLQ VLVW
QD LRQDO
F SURYLQH GLQ UKQGXO DJHQ LORU GH SROL LH DEVROY}
LQVWLWX LLORU GH vQY PkQW VXSHULRU FX SURILO FRUHVSX

S$UW = SBHULRDGD GH VWDJLX VDX GXS FD] SHULRDGD (
WXWHO SURIHVLRQDO
SHULRDGD GH VWDJLX VDX GXS FD] SHULRDGD GH SU
UDSRUWXOXL GH VHUYLFLX DO SROL LVWXOXL

&DSLWROXO ,,
([HUFLWDUHD WXWHOHL SURIHVLRQDOH

$UW +7XWHOD SURIHVLRQDO GHQXPLW vQ FRQWLQXDUH \
SHQWUX VSULMLQLUHD LQWHJU ULL VRFLRSURIHVLRQDOH D SR
SUDFWLF D HOHYLORU L VWXGHQ LORU vQ XQLW L GH SROL L

$UW +7XWHOD VH H[HUFLW DVXSUD

D DEVROYHQWXOXL LQVWLWX LHL GH vQY PKQW FDUH SUF
vQ IXQF LH GH SROL LVW

E SROL LVWXOXL UHVQFDGUDW

F SROL LVWXOXL VQFDGUDW GLUHFW SUHFXP L FHOXL \
DS UDUH RUGLQH SXEOLF 4L VHEXULWDWH QD LRQDO

G SROL LVWXOXL FDUH D GREKQGLW R QRX VSHFLDOLWDMW
XUPDUH D PXW ULL

H DJHQXOXL GH SROL LH FDUH D WUHFXW vQ FRUSXO RIL F

| HOHYXOXL VDX VWXGHQWXOXL vQ FDGUXO SHULRDGHL G

$UW + 3RDWH IL WXWRUH SURIHVLRQDO GHQXPLW vQ FRC
GH FRQGXFHUHD XQLW LL FDUH VQGHSOLQH WH FXPXODWLY X

D DUH H[SHULHQ GH FHO SX LQ DQL vQ VSHFLDOLWDWH
DFWLYLWDWHD SHUVRDQD WXWHODW

E D RE LQXW FDOLILFDWLYXO GH FHO SX LQ AELQH” OD XO

F DUH GH UHJXO YHFKLPH GH FHO SX LQ XQ DQ vQ XQLW

G HVWH GH UHJXO PDL PDUH FX FHO SX LQ XQ JUDG SUR



1X SRDWH IL WXWRUH
UXGD L DILQXO SkQ OD JUDGXO DO SDWUXOHD LQFOXV
HIXO XQLW LL
SROL LVWXO DIODW vQ SHULRDGD GH WXWHO
IQGHSOLQLUHD DWULEX LLORU GH WXWRUH HVWH R vQG
7XWRUHOH SHUVRDQD WXWHODW L SHULRDGD WXWHO
XQLWDWH

$WULEX LLOH WXWRUHOXL VH SUHY G vQWU R DQH[ OD
QHYRLH vQ FRQGL LLOH SUH]JHQWXOXL RUGLQ

mmQo

$UW ,QWHUYDOXO GH WLPS SHQWUX FDUH VH H[HUFLW
D OXQL SHQWUX SROL LVWXO UHVQFDGUDW
E OXQL SHQWUX SROL LVWXO FDUH D GREKQGLW R QRX
DFWLYLWDWH FD XUPDUH D PXW ULL
F SH VQWUHDJD SHULRDG GH VWDJLX SURE
G GXUDWD ILHF UHL SHULRDGH GH SUDFWLF vQ XQLW L G
3HULRDGD GH WXWHO VH VXVSHQG RGDW FX VXVSHQG

SUW + 7XWRUHOH SRDWH WXWHOD SURIHVLRQDO FHO PX
3ULQ H[FHS LH GH OD SUHYHGHULOH DOLQ XQ WXWF
vQ XUP WRDUHOH VLWXD LL
D SH WLPSXO SHULRDGHL GH SUDFWLF D HOHYLORU VWXC
E FKkQG vQ XQLWDWH QX VXQW SRVLELOLW L SHQWUX DVI
FULWHULLORU GH OD DUW DOLQ L

$UW &X SULYLUH OD LQWHJUDUHD VRFLRSURIHVLRQEL
LQWHJUDUHD vQ DFWLYLWDWHD SUDFWLF D HOHYLORU VWXGH

D VQGUXP SHUVRDQD WXWHODW vQ SURFHVXO GH VWXGLI
GLQ FDUH IDFH SDUWH

E H[SOLF PRGXO GH GHVI XUDUH D DFWLYLW LORU GH Vt

F LQVWUXLH WH L GHVI RDU DFWLYLW L SUDFWLFH GH
VHUYLFLX

G GHVI RDU DFWLYLW L GH VHUYLFLX FX URO GHPRQVWL

H VQGUXP L YHULILF SHUVRDQD WXWHODW vQ VQGHSOL

| PRQLWRUL]JHD] DFWLYLWDWHD SURIHVLRQDO L FRQG.
VPEXQ W LUH D SUHJ WLULL DFHVWHLD

J VQWRFPH WH UDSRUWXO ILQDO FX SULYLUH OD DFWLYL)
SUDFWLF D SHUVRDQHL WXWHODWH

iQ VLWXD LD vQ FDUH OD QLYHOXO XQLW LL QX H[LVW

DFHHD L VSHFLDOLWDWH VDX SURIHVLH FX FHD QHFHVDU SHU
DFHOD L GRPHQLX GH DFWLYLWDWH WXWRUHOH GHVHPQDW v
H L |

$UW = (YDOXDUHD GH VHUYLFLX DQXDO D SROL LVWXOXL |
VH UHIHUH L OD DFWLYLWDWHD GHVI XUDW vQ DFHDVW FDOL
VLQWHWLF vQ IRUPXODUXO GH HYDOXDUH D DFWLYLW LL DQXEL

&DSLWROXO ,,,
2UJDQL]DUHD L GHVI XUDUHD WXWHOHL SROL L

S$UW = IQ XQLW LOH GH SROL LH DOH 0%, WXWHOD FX F
VWDJLX GH SUDFWLF VH RUJDQL]HD] L VH GHVI RDU FRQ
SURIHVLRQDO DO F UXL PRGHO HVWH SUHY ]XW vQ DQH[D QU



3URJUDPXO DFWLYLW LORU GH WXWHO SURIHVLRQDO
vQWUHDJD SHULRDG GH WXWHO GDF DFHDVWD HVWH PDL PLF
F WUH RIL HUXO FX DWULEX LL GH IRUPDUH SURIHVLRQDO L VI
vQ FDUH v L GHVI RDU DFWLYLWDWHD SROL LVWXO WXWHODW

IQ VLWXD LD SUHY ]XW OD DUW DOLQ 3URJUDP X
VOWRFPH WH GH F WUH LQVSHFWRUDWXO JHQHUDO VLPLODU V
OD DFHVW QLYHO GH F WUH XQLWDWHD DSDUDWXOXL FHQWUI
OXFUHD] SHUVRDQD WXWHODW

$UW * /D VQFHSXWXO SHULRDGHL GH WXWHO VH GHVI RD!

D SUHJHQWDUHD SHUVRDQHL WXWHODWH FROHFWLYXOXL

E SUH]JHQWDUHD PLVLXQLORU DWULEX LLORU DOH XQLW L

F SUH]HQWDUHD JRQHL GH UHVSRQVDELOLWDWH FRPSHW
UHJLRQDO

G SUHJHQWDUHD FRQGL LLORU GH PXQF L LQVWUXLUH F
V OL GH VSHFLDOLWDWH HFKLSDPHQWH DPG SUHFXP L D 5t
XQLW LL

$UW = 7TXWRUHOH VH JKLGHD] vQ H[HUFLWDUHD DWULEX
D DFWHOH QRUPDWLYH FDUH UHJOHPHQWHD] GRPHQLXO C
E ILD SRVWXOXL SROL LVWXOXL WXWHODW
F SURJUDPXO DFWLYLW LORU GH WXWHO SURIHVLRQDO
7XWRUHOH UHDOL]JHD] OXQDU R WHVWDUH D FXQR WLQ
SURJUDPXOXL DFWLYLW LORU GH WXWHO SURIHVLRQDO LD
UHIHUDWXO GH HYDOXDUH SHQWUX D IL LQFOXVH vQ GRVDUXO

$UW + 7XWRUHOH SRDWH FRQVXOWD SHQWUX VQGHSOLQL
GH HYDOXDUH D DFWLYLW LL DEVROYHQWXOXL VQWRFPLW GtFt

$UW + 1IQ DFWLYLWDWHD GH WXWHO WXWRUHOH VROLFLV
HIXOXL QHPLMORFLW DO SROL LVWXOXL WXWHODW SVLKRORJ
XPDQH GH IRUPDUH SURIHVLRQDO GLQ XQLWDWH

$UW + 3ROL LVWXO WXWHODW FRQVHPQHD] ]JLOQLF DFWLY

$UW =+ $FWLYLWDWHD GH WXWHO FXSULQGH SHQWUX S
D VWXGLX LQGLYLGXDO GLULMDW vQWU XQ FXDQWXP GH |
E DVLVWHQ vQ VQGHSOLQLUHD DWULEX LLORU GH VHUYLI
F SDUWLFLSDUHD OD GLIHULWH SURJUDPH GH IRUPDUH SLU
JHQHUDO DOWH VWUXFWXUL DOH 0%,
/I D VWDELOLUHD DFWLYLW LORU SHQWUX SROL LVWXO
SODQLILF ULL L GHVI XU ULL DFHVWRUD GH OD FHOH PDL VLF
L ULVF

&DSLWROXO ,9
'"HILQLWLYDUHD vQ SURIHVLH D SROL LVWXOXL

$UW + BHQWUX D IL GHILQLWLYDW vQ SURIHVLH SROL LV\
FRQGL LL

D V ILH DSUHFLDW FX FDOLILFDWLYXO AFRUHVSXQ] WRU"
SHULRDGD GH VWDJLX UHVSHFWLY vQ SHULRDGD GH SURE

E V SURPRYH]H H[DPHQXO GH GHILQLWLYDUH RUJDQL]DW



$UW = 1Q VLWXD LD VQGHSOLQLULL FRQGL LLORU SUHY

vQ SURIHVLH L VQFDGUDW vQ IXQF LH SRWULYLW JUDGXOXL SLU
iQ VLWXD LD QHVQGHSOLQLULL FRQGL LLORU SUHY ]XWH
'HILQLWLYDUHD vQ SURIHVLH VDX GXS FD] GHVWLWXL
UHDOL]JHD] SULQ DFW DGPLQLVWUDWLY HPLV SRWULYLW FRPSH

&DSLWROXO 9
2UJDQL]DUHD L GHVI XUDUHD H[DPHQXOXL GH GHILQL!
SUHFXP L GH HYDOXDUH D SROL L WLORU OD ILQDOL]D

$UW £+ ([DPHQXO GH GHILQLWLYDUH vQ SURIHVLH FRQVW \
SHULRDGD WXWHOHL

$UW = (YDOXDUHD DFWLYLW LL SROL LVWXOXL WXWHOD
OD VQFKHLHUHD SHULRDGHL GH WXWHO GH F WUH HIXO QHPL
HYDOXDWRU
1X SRDWH DYHD FDOLWDWHD GH HYDOXDWRU SROL LVW
D DUH YHFKLPHD vQ IXQF LH PDL PLF GH XQ DQ
E D DYXW FDOLWDWHD GH HI QHPLMORFLW DO SROL LVW
WXWHOHL
F DIRVW WXWRUHOH SROL LVWXOXL HYDOXDW
$WXQFL FKQG VH FRQVWDW H[LVWHQ D XQHLD GLQWUH
GHVHPQHD] SULQ GLVSR]L LH GH ]JL SH XQLWDWH XQ DOW HY]

$UW + (YDOXDUHD DFWLYLW LL SROL LVWXOXL WXWHOD
D UHIHUDWXOXL WXWRUHOXL VQWRFPLW SRWULYLW PRGH
E UDSRUWXOXL GH VWDJLX SURE VQFKHLHUHD WXWHO
XUPHD] V ILH HYDOXDW VQWRFPLW SRWULYLW PRGHOXOXL Sl
F UDSRUWXOXL GH HYDOXDUH D SHULRDGHL GH VWDJLX
HYDOXDWRU SRWULYLW PRGHOXOXL SUHY ]XW vQ DQH[D QU
5HIHUDWXO SUHY ]XW OD DOLQ OLW D VPSUHXQ FX
VH SXQ OD GLVSR]L LD HYDOXDWRUXOXL
3ROL LVWXO FDUH XUPHD] V ILH HYDOXDW VQWRFPH WF
vO SUH]LQW HYDOXDWRUXOXL
IQ YHGHUHD FRPSOHW ULL UDSRUWXOXL SUHY ]XW OD
XUP WRDUHOH DFWLYLW L
D DQDOL]JHD] GRFXPHQWHOH SUHY ]XWH OD DOLQ oOLW
E UHDOLJHD] LQWHUYLXO SH ED]D FRQFOX]LLORU UH]XOW
L D FULWHULLORU VWDELOLWH vQ FXSULQVXO GRFXPHQWXOXL
F DFRUG ILHF UXL FULWHULX GH HYDOXDUH SXQFWH GH C
PHGLD DULWPHWLFEF SHQWUX VWDELOLUHD SXQFWDMXOXL ILQD
GH HYDOXDUH DVWIHO VvQWUH + THFRUHVSXQ] WRU L
G vQ UDSRUW GH FDOLILEDWLYXO VWDELOLW IDFH SURS!
SURIHVLH D SROL LVWXOXL vQ FD]XO RE LQHULL FDOLILFDWLY
SHQWUX SROL LVWXO SUHY ]XW OD DUW OLW D F L H
H SURSXQH UHDOL]DUHD XQHL DQDOL]H vQ YHGHUHD VWI
SROL LVWXOXL SUHY ]XW OD DUW OLW E L G F UXLDL D IR
SHULRDGD HYDOXDW

$UW £ 1IRWDUHD FULWHULLORU G$X B FIO XQH Y DSWYB WHWCRUA
VDWLVI FSXRBEWH  SEOCQFWH IRDIXNHWHMQ H[FHS LRQDO 3XQF
FDOFXOHDYy OVWEO®BPWDMXO FULWHULXOXL $ [ SXQFWDMXC
FULWHULXOXL & [ SXQFWDMXO FULWH&WLXOXL ' [ SXQF



$UW = 5HIXOWDWXO ILQDO DO HYDOX ULL VH DGXFH OD F X
]JLOH GH OD GDWD ILQDOL] ULL HYDOX ULL

$UW 3ROL LVWXO QHPXO XPLW GH UH]XOWDWXO HYDO)

HIXOXL XQLW LL vQ WHUPHQ GH JLOH GH OD GDWD OX ULL
XQLW LL

HIXO XQLW LL DQDOL]JHD] GRFXPHQWHOH SUHY ]XWH
FRQWHVWD LD vQ WHUPHQ GH JLOH OXFU WRDUH GH OD GDWD

IQ XUPD DQDOL]JHL HIXO XQLW LL SRDWH PRGLILFD SU

5H]XOWDWXO FRQWHVWD LHL VH FRPXQLF SROL LVWXO
VROX LRQ ULL

iQ VLWXD LD SROL LVWXOXL FDUH QX D SURPRYDW HJ
H[SLUDUHD WHUPHQXOXL GH GHSXQHUH D FRQWHVWD LHL VDX
VWUXFWXULL GH UHVXUVH XPDQH GRVDUXO GH H[DPHQ vQ YI
DFWXOXL DGPLQLVWUDWLY GH GHVWLWXLUH GLQ SROL LH

$UW £+ 'XS ILQDOL]DUHD DFWLYLW LL GH HYDOXDUH GREF
VWDJLX SURE WXWHO GRFXPHQWHOH SUHY ]XWH OD DUW
VOWRFPLWH FX RFD]LD IRUPXO ULL FRQWHVWD LHL VH LQWURC

$UW £ 3ROL LVWXO SUHY ]XW OD DUW DOLQ oLw E Q
WXWHO UH]XOWDWHOH WHVWHORU OXQDUH DSOLFDWH SUHF:
D XUPKkQG V ILH DYXWH vQ YHGHUH OD HYDOXDUHD GH VHUYLI

&DSLWROXO 9,
$OWH GLVSR]L LL SULYLQG DFWLYLWDWHD GH WXWt

$UW + QVSHFWRUDWXO JHQHUDO VLPLODU SULQ VWUXF
DEVROYHQ LORU L SROL L WLORU vQFDGUD L GLUHFW OD D
FKHVWLRQDU VWDQGDUGL]DW GH HYDOXDUH SULYLQG VLVWH
VRFLRSURIHVLRQDO &X DFHDVW RFD]JLH VXQW FKHVWLRQD L
DWULEX LL GH WXWHO LDU FRQFOX]JLLOH VH WULPLW VSUH Y

$UW = 5HIXOWDWHOH DFWLYLW LL GH WXWHO VXQW vQ\
OD LQGLFDWRULL GH HYDOXDUH VSHFLILFL
SHQWUX DFWLYLWDWHD GHVI XUDW vQ FDOLWDWHD GH
WXWRUHOH vQ FRQGL LLOH OHJLL

$UW + IQ YHGHUHD RUJDQL] ULL L GHVI XU ULL WXWHOHI
DWULEX LL VSHFLILFH SHUVRQDOXOXL GLQ FRPSDUWLPHQWHOL



$QH[D QU

$FRUGDUHD JUDGHORU SURIHVLRQDOH
$YDQVDUHD vQ JUDGXO SURIHVLRQDO XUP WRU SUHFXP

6HFOLXQHD
$FRUGDUHD JUDGHORU SURIHVLRQDOH

$UW + *UDGXO SURIHVLRQDO VH DFRUG SROL LVWXOXL
GH SRVWXUL SUHY ]XWH FX JUDGXO UHVSHFWLY DSUREDW GH
D GH UHJXO OD GDWD GH PDUWLH D DQXOXL vQ FXUV
'"HFHPEULH
E OD DEVROYLUHD LQVWLWX LHL GH vQY PkQW GH SURIL
QHYRLOH 0%, OD DOWH LQVWLWX LL GH vQY PkQW
F OD UHVQFDGUDUH
G OD VQFDGUDUHD GLUHFW
H OD WUHFHUHD DJHQ LORU GH SROL LH vQ FRUSXO RIL HI
| OD VQFHWDUHD UDSRUWXULORU GH VHUYLFLX
J SRVW PRUWHP
iQ VLWXD LD SUHY ]XW OD DOLQ OLW D SRDWH IL S
XUP WRU GRDU SROL LVWXO VQFDGUDW OD GDWD DYDQV ULL
SURIHVLRQDO VXSHULRU FHOXL GH LQXW
IQ VLWXD LD vQ FDUH OD GDWD DFRUG ULL JUDGXOXL S
SUHY ]XW FX JUDG LQIHULRU FHOXL GREKQGLW FX DFHHD |
FRUHVSXQ] WRDUH QRXOXL JUDG SURIHVLRQDO
3HUVRQDOXOXL VQFDGUDW GLUHFW UHVQFDGUDW FD S
IL D SRVWXOXL SHQWUX VWXGLLOH DEVROYLWH L FDUH D O.
VSHFLDOL] UL L VH DFRUG JUDGH SURIHVLRQDOH vQ UDSRUW
VWXGLLORU DEVROYLWH GDU QX LQIHULRDUH JUDGHORU SUR]|
UHJHUY GXS FXP XUPHD]
D SHQWUX DFRUGDUHD JUDGHORU SURIHVLRQDOH SHUVRC
SROL LH
L OD XQ VWDJLX GH SkQ OD DQL VXELQVSHFWRU GH SR
LL OD XQ VWDJLX VQWUH L DQL LQVSHFWRU GH SROL
LLL OD XQ VWDJLX VQWUH L DQL LQVSHFWRU SULQFL
LY OD XQ VWDJLX VQWUH L DQL VXEFRPLVDU GH SRC
Y OD XQ VWDJLX VQWUH L DQL FRPLVDU GH SROL LH
YL OD XQ VWDJLX GH DQL L SHVWH FRPLVDU HI GH SR
E SHQWUX DFRUGDUHD JUDGHORU SURIHVLRQDOH SHUVRQ
SROL LH
L OD XQ VWDJLX GH SkQ OD DQL DJHQW GH SROL LH
LL OD XQ VWDJLX VOQWUH L DQL DJHQW SULQFLSDO G
LLL OD XQ VWDJLX VQWUH L DQL DJHQW HI DGMXQF
LY OD XQ VWDJLX GH DQL L SHVWH DJHQW HI GH SROI
$JHQWXOXL GH SROL LH FDUH VQGHSOLQH WH FRQGL LL
GH SROL LH L VH DFRUG LQGLIHUHQW GH YHFKLPHD vQ DFWI
SROL LH FX H[FHS LD VLWXD LHL vQ FDUH DUH R YHFKLPH DQW
VXSHULRDUH DEVROYLWH F URUD OL VH DFRUG JUDGH SURIH\

S$UW = $YDQVDUHD SROL LVWXOXL OD vPSOLQLUHD VWDJ
OD GDWD GH PDUWLH D DQXOXL vQ FXUV
$YDQVDUHD SROL LVWXOXL vQDLQWHD vPSOLQLULL VW
S5RPkQLHL 'HFHPEULH VDX vQ WRW FXUVXO DQXOXL SHQW
FXPXODWLY XUP WRDUHOH FRQGL LL



D DVQGHSOLQLW MXP WDWH GLQ VWDJLXO PLQLP DO JUDC

E HVWH DSUHFLDW vQ DEFHDVW SHULRDG FX FDOLILEDWL)

F SRVWXO SH FDUH HVWH VQFDGUDW vQ VWDWXO GH RUJDC
FHOXL SH FDUH vO GH LQH

G D DEVROYLW VWXGLLOH VDX L FXUVXULOH SUHY JXWH G

iQ VLWXD LL WHPHLQLF MXVWLILFDWH FX DSUREDUHD F

IL DYDQVDW vQ JUDGXO SURIHVLRQDO XUP WRU | U VQGHSOLC

$UW £ BHQWUX SROL LVWXO DO F UXL UDSRUW GH VHUYLFI
XQHL IXQF LL GH FRQGXFHUH VDODUL]DWH vQ FDGUXO XQHL
FRQGL LHL SUHY ]XWH OD DUW DOLQ L DUw DOLQ
UHDOL]HD] SULQ UDSRUWDUH OD IXQF LD GH LQXW DQWHULRL

6HFOLXQHD D D
$FRUGDUHD JUDGHORU SURIHVLRQDOH DEVROYH
FDUH QX SURPRYHD] H[DPHQXO GH OLFHQO

$UW + SEVROYHQWXOXL LQVWLWX LHL GH vQY PkQW VXSH
SROL L WL FDUH QX SURPRYHD] H[DPHQXO GH OLFHQ vQ SUL
DFRUG JUDGXO SURIHVLRQDO GH DJHQW GH SROL LH SRWULY

$UWx $SEVROYHQWXOXL SUHY ]XW OD DUW GXS SURPRYD
SULPXO JUDG GH RIL HU GH SROL LH

$UW+ $SEVROYHQWXO FROLL GH DJHQ L GH SROL LH FDUH
vQ SULPD VHVLXQH RUJDQL]DW vQ DQXO DEVROYLULL QX GRE
YUHR XQLWDWH D 0%,

 6HFOLXQHD D D
IQFDGUDUHD vQ IXQFOLL

$UW + IQFDGUDUHD SROL LVWXOXL vQ IXQF LD LPHGLDW V;
UHDOL]JHD] vQ FRQGL LLOH SUHXLIXWHJIOD @W W DOSWLYLQC
SROL LVWXOXL FX PRGLILF ULOH L FRPSOHW ULOH XOWHULRD

$UW + 1Q YHGHUHD VQFDGU ULL SROL LVWXOXL vQ FRQGL
VQWRFPH WH R QRW GH SUH]JHQWDUH SULQ FDUH FHUWLILF v
SHUVRDQHL FRPSHWHQWH V HPLW DFWXO DGPLQLVWUDWLY

6HFOLXQHD D D
$FRUGDUHD JUDGXOXL SURIHVLRQDO GH FKHVWRU

$UW= IQ YHGHUHD DFRUG ULL JUDGXOXL SURIHVLRQDO ¢

V SURPRYH]H H[DPHQXO RUJDQL]DW vQ FRQGL LLOH DFHVWHL

S3RDWH SDUWLFLSD OD H[DPHQ FRPLVDUXO HI FDUH vQG

D D vVvPSOLQLW VWDJLXO PLQLP vQ JUDG SURIHVLRQDO VD>
UHVSHFWLY

E DIRVW HYDOXDW vQ SHULRDGD SUHY ]XW OD OLW D F:

F RFXS XQ SRVW SUHY ][XW FX JUDG SURIHVLRQDO GH FHC

SUW = &DQGLGDWXO OD H[DPHQXO SHQWUX DFRUGDUHI
SROL LH HVWH SURSXV LHUDUKLF GH F WUH HIXO LQVSHFWR!
SHQWUX FHO SURYHQLW GLQ XQLW LOH DSDUDWXOXL FHQWU
'*058



JLHFDUH SURSXQHUH HVWH FRQVHPQDW vQWU R QRW G
SHUVRQDO

'*058 FHQWUDOL]HD] SURSXQHULOH vQDLQWDWH SRWU
VOQGHSOLQLUHD FRQGL LLORU OHJDOH

OLQLVWUXO DIDFHULORU LQWHUQH VWDELOH WH OLVW
JUDGXOXL SURIHVLRQDO GH FKHVWRU GH SROL LH

$UW = ([IDPHQXO SHQWUX RE LQHUHD JUDGXOXL SURIH
RUJDQL]HD] GH UHJXO DQXDO
&RPLVLD GH HIDPHQ VH FRQVWLWXLH SULQ RUGLQ DO Pl
'*058
&RPLVLD SUHY ]XW OD DOLQ VH FRPSXQH GLQWU XQ
D SUH HGLQWH R SHUVRDQ GLQ FRQGXFHUHD 0%, V
JHQHUDOH VLPLODUH
E FHLODO L PHPEUL SHUVRDQH GLQ XQLW LOH DSDUDYV
JHQHUDOH VLPLODUH FX H[SHULHQ vQ SURILOXULOH GH PXQHF

6HFUHWDU DO FRPLVLHL SUHY ]XWH OD DOLQ HVWH (
QX HVWH PHPEUX DO FRPLVLHL
&RPLVLD SUHY ]XW OD DOLQ HVWH DOF WXLW GL

SURIHVLRQDO GH FKHVWRU GH SROL LH
/IRFXO L WHUPHQHOH vQ FDUH VH GHVI RDU GLIHULW
VWDELOHVF GH SUH HGLQWHOH FRPLVLHL L VH FRPXQLF vQ V

$UW = BUREHOH GLQ FDGUXO H[DPHQHORU SHQWUX RE L
GH SROL LH VXQW XUP WRDUHOH
D LQWHUYLX VWUXFWXUDW SH SUREOHPH GLQ GRPHQLXO
E OXFUDUH VFULV vQ VSHFLDOLWDWHD SRVWXOXL REXSD'
7HPDWLEFD LQWHUYLXOXL VWUXFWXUDW SUHY ]XW OD L
HI[DPHQ L VH DGXFH OD FXQR WLQ D FDQGLGD LORU SULQ JUL
GDWD GHVI XU ULL H[DPHQXOXL
7HPD OXFU ULL VFULVH SUHY ]XWH OD DOLQ oLW
DFHVWHLD VH SURSXQ GH FDQGLGDW L VH DSURE GH SUH HGL
/IXFUDUHD VFULV SUHY ]XW OD DOLQ OLW E VH GHS
GH H[DPHQ FX FHO SX LQ R ]JL VOQDLQWHD GHVI XU ULL H[DPHQ:

$UW = 1RWDUHD FDQGLGD LORU OD H[DPHQXO SHQWU X
FKHVWRU GH SROL LH VH IDFH FX QRWH GH OD PDI[LPXP OD
D QRWD ILQDO D ILHF UHL SUREH GH H[DPHQ VH FDOFXOH
GH ILHFDUH PHPEUX DO FRPLVLHL FX GRX ]JHFLPDOH | U URW
E PHGLD JHQHUDO VH FDOFXOHD] FD PHGLH DULWPHWLF
GH HIDPHQ FX GRX ]JHFLPDOH I U URWXQMLUH
IQ FD]XO vQ FDUH GXS FRUHFWDUHD OXFU ULL VFULVH
PDUH GH XQ SXQFW OXFUDUHD VH UHFRUHFWHD] vQ SUH]F
SUH HGLQWHOH FRPLVLHL FDUH KRW U WH QRWD ILQDO
SHQWUX D IL GHFODUDW A5(8 ,77 OD H[DPHQ FDQGLGD\
PLQLPXP QRWD L PHGLD JHQHUDO GH PLQLPXP
&DQGLGDWXO SRDWH FRQWHVWD QXPDL QRWHOH RE LQ?>
LOQWHUYLXO VWUXFWXUDW SH SUREOHPH GLQ GRPHQLXO VHF
FRQWHVWDWH
&RQWHVWD LLOH VH GHSXQ vQ VFULVY OD VHFUHWDUXO F
DQXQ DUHD UH]XOWDWHORU L VH VROX LRQHD] vQ WHUPHQ C
&RQWHVWD LLOH VH VROX LRQHD] vQ SOHQXO FRPLVLI
GHILQLWLY



$UW = 'XS ILQDOL]DUHD H[DPHQXOXL '*058 SUH]JLQW PLQL
DSUREDUH OLVWD FDQGLGD LORU SHQWUX DFRUGDUHD JUDGX
GRFXPHQWD LHL FDUH XUPHD] V ILH WUDQVPLV 3UH HGLQWH

6HFOLXQHD D D
$FRUGDUHD JUDGHORU .L vQDLQWDUHD vQ JUDG X
D FDGUHORU PLOLWDUH vQ UHJHUY .L vQ UHWU

$UW + *UDGXO GH JHQHUDO GH EULJDG JHQHUDO GH IOR
SHQWUX FHL GLQ DUPD PDULQ VH SRDWH DFRUGD SULQ GHI
PLQLVWUXOXL DIDFHULORU LQWHUQH FX SULOHMXO =LOHL 11
FRPDQGRUXOXL vQ UHWUDJHUH FDUH VQGHSOLQH WH FXPXOD\

D HVWH DEVROYHQW FX GLSORP GH OLFHQ VDX HFKLYD
vQY PKkQW VXSHULRU

E DUH R YHFKLPH FD PLOLWDU UHVSHFWLY SROL LVW GH
DFWLYLWDWH GH PLQLPXP DQL vQ JUDGXO GH FRORQHO FRPL

F D IRVW VQFDGUDW FHO SX LQ DQL vQ IXQF LL SUHY ]X
JHQHUDO GH EULJDG FKHVWRU GH SROL LH JHQHUDO GH IORW
L D IRVW HYDOXDW vQ DFHDVW SHULRDG FX FDOLILFDWLYXO

G SDUWLFLS DFWLY OD DFWLYLW LOH $VRFLD LHL 1D LR
SHWUDJHUH GLQ 0$, L VH EXFXU GH SUHVWLJLX L DSUHELHUF

H QX D IRVW WUHFXW vQ UH]JHUY SHQWUX FRPLWHUHD GH
PLOLWDUH VDX GH OD DOWH GLVSR]L LL OHJDOH

| QX D VXIHULW FRQGDPQ UL L QX D | FXW SDUWH GLQ IF
SROL LH SROLWLF

$UW ¢ *HQHUDOXO vQ UHWUDJHUH SRDWH IL DYDQVDW

DFWLYLW LL D IRVW vVQFDGUDW FHO SX LQ DQL vQ IXQF LL SU
HJDO FX JUDGXO SURSXV

3URSXQHULOH SHQWUX DFRUGDUHD JUDGXOXL GH JHQH
JHQHUDO XUP WRU VH IDF GH F WUH FRPDQGDQ LL XQLW LOR
&RQVLOLXO H[HFXWLY DO $VRFLD LHL 1D LRQDOH D &DGUHORL
GXS FD]

8QLW LOH SUHY ]XWH OD DOLQ WUDQVPLW OD '*058
FULWHULLOH SUHY ]XWH OD DUW

$UW = *UDGHOH GH RIL HUL vQ UH]J]HUY UHWUDJHUH F)
DOLQ VH DFRUG SULQ RUGLQ DO PLQLVWUXOXL DIDFHULOF
'"HFHPEULH vQ ED]D SURSXQHULORU VQWRFPLWH GH XQLW L
$VRFLD LHL 1D LRQDOH D &4DGUHORU OLOLWDUH vQ 5H]HUY L
DVRFLD LHL FX DYL]XO IDYRUDELO DO XQLW LORU GLQ FDUH L
&DGUXO PLOLWDU vQ UH]JHUY UHWUDJHUH SURSXV SHQ
VQGHSOLQHDVF WRDWH FRQGL LLOH SUHY ]XWH GH /HJHD QU
PRGLILF ULOH L FRPSOHW ULOH XOWHULRDUH
, QVSHFWRUDWXO JHQHUDO VLPLODU FHQWUDOL]HD] SL
WUDQVPLW OD '*058

$UW + SHQWUX DFRUGDUHD JUDGXOXL GH VXEORFRWHQ
DIDUD FULWHULLORU SUHY ]XWH GH /HJHD QU SULYLQG "
FRPSOHW ULOH XOWHULRDUH WUHEXLH V IDF SDUWH GLQ &R
5HIHUY L vQ 5HWUDJHUH GLQ 0%, VDX GLQ ELURXULOH H[HFXW
FX GLSORP GH EDFDODXUHDW RUL DL FROLORU HFKLYDOHQW!



1X IDF RELHFWXO DFRUG ULL GH JUDGH VDX vQDLQW UL!
vVQ UHJHUY SHQWUX FRPLWHUHD GH DEDWHUL JUDYH GH OD SLU
GLVSR]L LL OHJDOH FHOH FDUH DX IRVW FRQGDPQDWH FKL!
UHDELOLWDUHD SHQWUX RULFH IDSW SHQDO SUHFXP L FHO
SHQDOH

6HFOLXQHD D D
$FRUGDUHD JUDGHORU .L vQDLQWDUHD vQ JUDG X
D YHWHUDQLORU GH U ]JERL

$UW &DGUHOH PLOLWDUH vQ UHWUDJHUH YHWHUDQL
H[FHS LRQDO FX SULOHMXO =LOHL YHWHUDQLORU GH U ]JERL :
LOQWHUQH VDX GHFUHW SUH]LGHQ LDO GDF VQGHSOLQHVF FXP

$ 3HQWUX VQDLQWDUHD vQ JUDGXO XUP WRU D JHQHUDOL

D V IL VQGHSOLQLW IXQF LL GH FRPDQGDQ L GH PDUL XC(
XQLW L FHQWUDOH

E V RFXSH IXQF LL GH FRQGXFHUH vQ $VRFLD LD 9HWHUD

% 3HQWUX vVQDLQWDUHD vQ JUDGXO XUP WRU D RIL HULOR

D V IL SDUWLFLSDW HIHFWLY OD DF LXQL GH OXSW SH Il
VQVXPDUHD XQRU SHULRDGH PDL VFXUWH GH WLPS LQFOXVL
FDPSDQLH VDX V IL VQGHSOLQLW PLVLXQL VSHFLILFH vQ VLW

E V IL DEVROYLW VWXGLL OLFHDOH VDX HFKLYDOHQWH

F V IL DEVROYLW FXUVXULOH XQHL FROL GH RIL HUL DFW

G RIL HULL SURYHQL L GLQ FRUSXO VXERIL HULORU DEVR
vVOQDLQWD L vQ JUDG SkQ OD JUDGXO GH ORFRWHQHQW FRORQ
FRORQHO $FHDVW FRQGL LH VH H[FHSWHD] vQ FD]XO vQDLQW

& 3HQWUX VQDLQWDUHD vQ JUDGXO XUP WRU D VXERIL HU

D V IL SDUWLFLSDW HIHFWLY OD DF LXQL GH OXSW SH I
VLWXD LL RSHUDWLYH

E V DLE VWXGLL JHQHUDOH

F V DLE R YHFKLPH vQ XOWLPXO JUDG GH FHO SX LQ DQ

' 3HQWUX DFRUGDUHD JUDGXOXL GH VXEORFRWHQHQW vQ

D V IL SDUWLFLSDW HIHFWLY OD DF LXQL GH OXSW SH |
VQVXPDUHD XQRU SHULRDGH PDL VFXUWH GH WLPS LQFOXVL
FDPSDQLH RUL V IL VQGHSOLQLW PLVLXQL vQ VLWXD LL RSHU

E V DLE R YHFKLPH GH FHO SX LQ DQL vQ JUDGXO GH |
DGMXWDQW HI

F V SDUWLFLSH OD DFWLYLW LOH $VRFLD LHL 9HWHUDQL

( 3HQWUX DFRUGDUHD JUDGXOXL GH JHQHUDO GH EULJDG

D V IL SDUWLFLSDW HIHFWLY OD DF LXQL GH OXSW SH IU]
VDX SULQ VQVXPDUHD XQRU SHULRDGH PDL VFXUWH GH WLPS
GH FDPSDQLH LQFOXVLY FHO SX LQ OXQL VWDJLX vQ H[HFXW]
)DF H[FHS LH YHWHUDQLL GH U JERL GHFRUD L FX 2UGLQXO AOL

E V DLE VWXGLL VXSHULRDUH PLOLWDUH VDX GXS FD]
XQHL FROL GH RIL HUL DFWLYL VDX GH UHJHUY

F V IL IRVW GHFRUD L FX RUGLQH GH U ]JERL SHQWUX IDSV
]JL SH PDUHD XQLWDWH VDX DUPDW

G V DLE R YHFKLPH vQ JUDGXO GH FRORQHO GH FHO SX |

H SDUWLFLS OD DFWLYLW LOH $VRFLD LHL 9HWHUDQLOR
SUHVWLJLX L DSUHFLHUH vQ UKkQGXO YHWHUDQLORU GH U ]ERI

| V QX IL VXIHULW FRQGDPQ UL LV QX ILI FXW SDUWH G
GH SROL LH SROLWLF

)DF H[FHS LH GH OD SUHYHGHULOH DOLQ OLW ( SF\

RUGLQHOH AOLKDL 9LWHD]XO " A6WHDXD 5RPKQLHL" VDX A&RU



$UW =+ 9HWHUDQLL GH U ]JERL FDUH DX YkKkUVWD SHVWH

XUP WRU LQFOXVLY DFRUGDUHD JUDGXOXL GH VXEORFRWHQH

FULWHULLOH SUHY ]XWH OD DUW GDF VH DIO vQ FHO SX L

D IDF SDUWH GLQ RUJDQHOH GH FRQGXFHUH DOH DVRFLD

E DX R FRQWULEX LH GHRVHELW OD RUJDQL]JDUHD L IXQF

F DX IRVW YLFWLPH DOH UHJLPXOXL WRWDOLWDU DUHVW
GLQ UkQGXO FDGUHORU DFWLYH

G VDX UHPDUFDW SH IURQW SULQ IDSWH GH DUPH GHRVH

H DX IRVW U QL L vQ WLPSXO DF LXQLORU GH OXSW SH IU

/ID DYDQVDUHD vQ JUDG vQ FRQGL LLOH DOLQ DX SL

GH U ]JERL FHL FDUH DX IRVW U QL L LQYDOL]LL PDULL PXWLC

UHJLPXOXL WRWDOLWDU SUHFXP L YHWHUDQLL FX YKUVW vQl

$UW + BURSXQHULOH SHQWUX DFRUGDUHD JUDGXOXL GH JlI
JHQHUDOLORU vQ UHWUDJHUH YHWHUDQL GH U JERL VH IDF v
$S UDUH D ULL L 08,



$QH[D QU

SURFHGXUL SULYLQG QD WHUHD PRGLILFDUHD VXVSHQGDUHD
SROL L WLORU

6HFOLXQHD
1D.WHUHD UDSRUWXOXL GH VHUYLFLX DO SROLO

$UW + 5DSRUWXO GH VHUYLFLX DO SROL LVWXOXL LD QD '
SURIHVLRQDO SULQ DFW DGPLQLVWUDWLY HPLV SRWULYLW FI
VWDELOLWH SULQ OHJH

$UW + /D DFRUGDUHD SULPXOXL JUDG SURIHVLRQDO DE
GREKQGLW FDOLWDWHD GH SROL LVW SULQ UHVQFDGUDUH VvQ
FUHGLQ
XU PKQWXO GH FUHGLQ HVWH VHPQDW GH SROL LVW
LQVWLWX LHL GH vQY PKkQW SUHFXP L GH F WUH SHUVRDQHO
5HIX]XO GHSXQHULL MXU PKQWXOXL GH FUHGLQ VH FRC
GH SHUVRDQHOH DVLVWHQWH

6HFOLXQHD D D
ORGLILFDUHD .L VXVSHQGDUHD UDSRUWXOXL GH \

T 'LVSR]L LL FRPXQH

$UW+ BHQWUX VFRSXULOH SUH]JHQWHL VHF LXQL VH SRW X!
D AVWDWXO DQH[ & FDUH FRQVWLWXLH DQH[ OD 6WDWX
E AVWDWXO DQH[ 0° FDUH FRQVWLWXLH DQH[ OD 6WDWX
F AVWDWXO DQH[ 6° VQFDGUDW FX SHUVRQDO FDUH GHVI

$UW £+ 'HFL]LD SULYLQG GHOHJDUHD VDX GHWH DUHD V&I
SUHIHQWKQGX L VH WRWRGDW L VLWXD LLOH vQ FDUH DFHVW

t 3URFHGXUD GHOHJ ULL SROL LVWXOXL

$UW= BURFHGXUD GHOHJ ULL VH LQL LD] GH F WUH HIXC
VDX GXS FD] GH F WUH HIXO VWUXFWXULL LHUDUKLF VXSHUL
D HIXOXL FRPSDUWLPHQWXOXL GLQ FDGUXO VWUXFWXULL LHU
BURSXQHUHD VH UHDOL]JHD] SULQWU R QRW GH SUH]H!
PHQ LXQL SULYLQG VFRSXO GHOHJ ULL XQLWDWHD VWUXFWXU
L DWULEX LLOH SROL LVWXOXL SH SHULRDGD GHOHJ ULL
HIXO XQLW LL UHVSHFWLY HIXO VWUXFWXULL LHUDL
GHOHJ ULL vQ HGLQ D GH FRQGXFHUH GXS H[SULPDUHD DF
XUPHD] V ILH GHOHJDW 1IQ VLWXD LD vQ FDUH GHOHJDUHD
VXSHULRDUH GHOHJDUHD SROL LVWXOXL VH UHDOL]HD] FX I
VQFDGUDW

t SURFHGXUD GHWD ULL SROL LVWXOXL OD DOWH XQLW

S$UW= '"HWD DUHD VH UHDOL]HD] OD VROLFLWDUHD HIXC

v.L GHVI RDUH DFWLYLWDWHD FX DFRUGXO HIXOXL XQLW LL
IQ YHGHUHD GHWD ULL SROL LVWXOXL HIXO VWUXFW]
YDFDQW FH XUPHD] D IL REXSDW SULQ GHWD DUH SURSXQH
GHPDUDUHD SURFHGXULORU SULYLQG LGHQWLILFDUHD XQXL SI



'"HWD DUHD SROL LVWXOXL SH R IXQF LH SXEOLF VH UF
)XQF LRQDULORU 3XEOLFL RE LQXW GH XQLWDWHD FDUH VROL

t 3URFHGXUD GHWD ULL SROL LVWXOXL OD &RUSXO 1D LI

$UW = '"HWD DUHD VH UHDOL]HD] OD VROLFLWDUHD &RL
SROL LVWXO DOHV vQ RUJDQHOH GH FRQGXFHUH DOH &RUSXOX
SHQWUX D IL GHWD DW OD &RUSXO 1D LRQDO DO 3ROL
VHUYLFLXOXL FX DFRUGXO VFULV DO DFHVWXLD OD '*058 L Q

t SURFHGXUD GHWD ULL SROL LVWXOXL OD DOWH LQVWL'

SUW+ 'HWD DUHD SROL LVWXOXL OD DOWH DXWRULW

VROLFLWDUHD DFHVWRUD

3HQWUX GHWD DUHD SROL LVWXOXL OD DOWH DXWRULW
DQH[ A0~

3HQWUX D IL GHWD DW SROL LVWXO SUHY ]XW OD DOL¢
DFRUGXO VFULV DO DFHVWXLD OD '*058 L VH QXPH WH vQWU F

'"HWD DUHD SROL LVWXOXL OD DOWH LQVWLWX LL RUL D>
DFHVWXLD LI U SUHYHGHUHD XQRU IXQF LL vQ 6WDWXO DQH|
HVWH GHWD DW SROL LVWXO VH UHDOL]HD] vQ FRQGL LLOH O
DYL]XO OLQLVWHUXOXL OXQFLL )DPLOLHL 3URWHF LHL 6RFLD
$JHQ LHL 1D LRQDOH D )XQF LRQDULORU 3XEOLFL DWXQFL FKQ

t SURFHGXUD SULYLQG SDUWLFLSDUHD SROL LVWXOXL OL

$UW + 3HQWUX SDUWLFLSDUHD OD PLVLXQL LQWHUQD LR
VHUYLFLXOXL FX DFRUGXO VFULV DO DFHVWXLD OD LQVSHF\
VQFDGUHD] vQ VWDWXO DQH[ A6~

t SBURFHGXUD vVPSXWHUQLFLULL SROL LVWXOXL

$UW + IPSXWHUQLFLUHD VH UHDOL]JHD] OD SURSXQHUHLE
DFWLYLWDWHD SRVWXOXL GH FRQGXFHUH
3URSXQHUHD VH PDWHULDOL]HD] vQWU R QRW GH SUH
XUP WRDUHOH PHQ LXQL
D H[LVWHQ D SRVWXOXL GH FRQGXFHUH YDFDQW VDX GXS
E SHUVRDQD SURSXV IXQF LD GH LQXW L XQLWDWHD GL
F VQGHSOLQLUHD FRQGL LLORU GH VWXGLL SUHY [XWH vQ
H[ILVWHQ D LQH[LVWHQ D XQHL VDQF LXQL GLVFLSOLQDUH VD
FHUFHWDUH GLVFLSOLQDU
G DFRUGXO VFULV DO SROL LVWXOXL
H PRWLYDUHD SURSXQHULL
| SHULRDGD SHQWUX FDUH VH SURSXQH VPSXWHUQLFLUHD
1RWD VH SUH]LQW SHUVRDQHL FRPSHWHQWH V DSURE
SULYLUH OD SHUVRDQD FH XUPHD] D IL VPSXWHUQLFLW
3HQWUX SRVWXULOH GH FRQGXFHUH DIODWH vQ VXERUC
DSUREH VPSXWHUQLFLUHD VWUXFWXUD GH UHVXUVH XPDQH
WHPSRUDU YDFDQW XUPKkQG FD DFHDVWD V GLVSXQ FX SULYL

$UW + BUHOXQJIJLUHD vVPSXWHUQLFLULL VH UHDOL]JHD] SRW!

t SURFHGXUD WUDQVIHUXOXL SROL LVWXOXL



$UW = 3ROL LVWXO SRDWH IL WUDQVIHUDW OD FHOHO

QD LRQDO RUGLQH SXEOLF L VHFXULWDWH QD LRQDO vQ FI

7UDQVIHUXO SUHY ]XW OD DOLQ VH SRDWH IDFH OD |

3HQWUX HIHFWXDUHD WUDQVIHUXOXL OD FHUHUH SROI
XQGH LQWHQ LRQHD] V VH WUDQVIHUH

5DSRUWXO SUHY ]XW OD DOLQ GXS RE LQHUHD DF
PLQLVWHUXOXL LQVWLWX LHL XQGH LQWHQ LRQHD] V VH WL
LHUDUKLF PLQLVWUXOXL DIDFHULORU LQWHUQH

3HQWUX HIHFWXDUHD WUDQVIHUXOXL vQ LQWHUHVXO VF
SUHY ]XWH OD DOLQ VROLFLW SULQ VFULVRDUH GH WUDQYV
GLQ FDUH IDFH SDUWH SROL LVWXO

&DGUHOH PLOLWDUH GLQ LQVWLWX LLOH GLQ VLVWHP
QD LRQDO SRW IL WUDQVIHUDWH vQ XQLW L GH SROL LH Q)
FRQGL LLOH DQH[HL QU OD RUGLQ

$UW = $SUREDUHD WUDQVIHUXOXL VH UHDOL]JHD] GH F
SURSXQHUHD FRQGXF WRUXOXL LQVWLWX LHL FHGHQWH

$FWXO DGPLQLVWUDWLY GH WUDQVIHU VH VQWRFPH WH

'DWD WUDQVIHUXOXL VH SUHYHGH H[SUHV vQ FRQ LQXW?

VH vQ YHGHUH L WHUPHQXO QHFHVDU SUHG ULL JHVWLXQLL O.

t 3URFHGXUD PXW ULL SROL LVWXOXL

$UW = OXWDUHD SROL LVWXOXL VH IDFH SH XQ SRVW Y

RFXSDUH SUHY ]XWH vQ IL D SRVWXOXL

OXWDUHD SROL L WLORU VH SRDWH IDFH L GDF SRVW
DFHVWRUD vQ VLWXD LD vQ FDUH PRGLILFDUHD UDSRUWXUI
FRQFRPLWHQW D DFHVWRUD SH SRVWXULOH YL]DWH FX UHVS
SRVWXULORU

3ULQ H[FHS LH GH OD SUHYHGHULOH DOLQ PXWDUH
VH SRDWH IDFH vQ LQWHUHVXO VHUYLFLXOXL L1 U H[LVWHQ
GHWHUPLQDW QXPLUHD vQWU XQ VWDW DQH]J

$UW OXWDUHD SROL LVWXOXL vQ LQWHUHVXO VHUY
UHDOL]JHD] ILH OD SURSXQHUHD HIXOXL QHPLMORFLW DO V
PDWHULDOL]DW vQWU R QRW GH SUH]JHQWDUH FX DSUREDUHD
iIQ YHGHUHD IXQGDPHQW ULL GHFL]JLHL SULYLQG PXWD!
UHDOL]D XQ LQWHUYLX GH FXQRD WHUH D SROL LVWXOXL
'"HFL]LD SULYLQG PXWDUHD VH LD GXS RE LQHUHD DFRU

SUW = OXWDUHD SROL LVWXOXL vQ LQWHUHVXO VHUYLF
ILH OD SURSXQHUHD HIXOXL QHPLMORFLW DO VWUXFWXULL vQ
R QRW GH SUH]J]HQWDUH FX DSUREDUHD HIXOXL XQLW LL ILH
IQ YHGHUHD IXQGDPHQW ULL GHFL]JLHL SULYLQG PXWDU
HIXOXL XQLW LL FHGHQWH DFRUGXO GH SULQFLSLX SUHFXP
HIXO XQLW LL HIXO QHPLMORFLW SRDWH UHDOL]D XQ LQWHU
IQ VLWXD LD vQ FDUH D IRVW DGRSWDW GHFL]LD SUL
FHVLRQDUH VROLFLW DFRUGXO VFULV DO SROL LVWXOXL SUH
8QLWDWHD FHGHQW vQ WHUPHQ GH PD[LPXP GH JLOH
PXWDUH vQ FRQGL LLOH DOLQ VOWUHSULQGH GHPHUVX
DGPLQLVWUDWLY GH PXWDUH VDX GXS FD] WUDQVPLWH XQl
PXW ULL



$UW = OXWDUHD SROL LVWXOXL OD FHUHUH vQ FDGUXC

SROL LVW SULQ UDSRUW VFULV DGUHVDW HIXOXL XQLW LL

5DSRUWXO VQUHJLVWUDW OD VHFUHWDULDWXO XQLW L
D FRQILUPD H[LVWHQ D SRVWXOXL YDFDQW L VQGHSOLQLUHD C
vQ IL D SRVWXOXL

5DSRUWXO DYL]DW GH HIXO VWUXFWXULL OD FDUH VH

i1Q YHGHUHD IXQGDPHQW ULL GHFL]JLHL SULYLQG PXWD!
UHDOL]D XQ LQWHUYLX GH FXQRD WHUH D SROL LVWXOXL

5HIX]XO SULYLQG PXWDUHD VH PRWLYHD] L VH FRPXQL

$UW = OXWDUHD SROL LVWXOXL OD FHUHUH vQ FDGUXO
SROL LVW SULQ UDSRUW VFULV DGUHVDW HIXOXL XQLW LL F
DFHVWHL XQLW L
HIXO XQLW LL FHVLRQDUH SRDWH VROLFLWD HIXOXL X
L WUDQVPLWHUHD GRVDUXOXL SHUVRQDO DO SROL LVWXOXL
i1Q YHGHUHD IXQGDPHQW ULL GHFL]JLHL SULYLQG PXWDUH
SRDWH UHDOL]D XQ LQWHUYLX GH FXQRD WHUH D SROL LVWXO
iQ VLWXD LD vQ FDUH D IRVW DGRSWDW GHFL]LD SUL
FHVLRQDUH WUDQVPLWH XQLW LL FHGHQWH UDSRUWXO GH P X\

FHGHQWH
8QLWDWHD FHGHQW vQ WHUPHQ GH PD[LPXP GH JLOH
PXWDUH vQ FRQGL LLOH DOLQ VOWUHSULQGH GHPHUVX

DGPLQLVWUDWLY GH PXWDUH VDX GXS FD] FRPXQLF XQLW
UHIX]XOXL PXW ULL

t BURFHGXUD SXQHULL OD GLVSR]L LH

$UW = 3XQHUHD OD GLVSR]L LH VH FRQVWDW OD GDWCLC
GHWHUPLQDW R L RSHUHD] FX GDWD

D FRQVWDW ULL LPSRVLELOLW LL VQGHSOLQLULL DWULE

DOLQ OLW F GLQ /HJHD QU SULYLQG 6WDWXWXO
XOWHULRDUH

E OX ULL OD FXQR WLQ GH F WUH HIXO XQLW LL GHVSU
OD DUWOLQ OLW G L DOLQ GLQ /HJHD QU S
PRGLILF ULOH L FRPSOHW ULOH XOWHULRDUH

F UHSXQHULL DOWXL SROL LVW vQ IXQF LD GH LQXW DQ
SUHY ]XW D@D Q OLW H GLQ /HJHD QU SULYLQG 6WD
L FRPSOHW ULOH XOWHULRDUH

3XQHUHD OD GLVSR]JL LH D SROL LVWXOXL SHQWUX DOW

GLVSXQH FX GDWD OD FDUH DFHVWHD LQWHUYLQ

$UW = $FWXO DGPLQLVWUDWLY HPLV vQ FRQGL LLOH DU
VHPQ WXU

t SURFHGXUD VXVSHQG ULL SROL L WLORU

S$UW = 6 XVSHQGDUHD GH GUHSW D UDSRUWXOXL GH VHU
DGPLQLVWUDWLY HPLV SRWULYLW FRPSHWHQ HORU GH JHVWLX
6XVSHQGDUHD UDSRUWXOXL GH VHUYLFLX OD LQL LDWLY

HPLVY SRWULYLW FRPSHWHQ HORU GH JHVWLXQH D UHVXUVHOR
6ROLFLW ULOH IRUPXODWH GH F WUH SROL LVW SULYL
DQDOL]HD] vQ WHUPHQ GH ]JLOH GH OD VQUHJLVWUDUHD DFH
SHUVRDQD FRPSHWHQW QX HVWH GH DFRUG FX VXVSHQGDUHD
SROL LVWXOXL SUHFXP L PRWLYHOH FDUH DX VWDW OD ED]D



iQ VLWXD LD vQ FDUH SULQ DFWH QRUPDWLYH GH QLYH
VXQW VWDELOLWH SURFHGXUL VSHFLDOH VH DSOLF DFHVWHD

t $OWH GLVSR]L LL SULYLQG PRGLILFDUHD L VXVSHQG
SROL L WLORU

$UW *+ OLQLVWUXO DIDFHULORU LQWHUQH VDX GXS FD]
0%, LQVSHFWRULL JHQHUDOL VLPLODUL DYL]JHD] SURSXQHULC
VHUYLFLX DO SROL LVWXOXL vQ GLQ DSDUDWXO FHQWUDO DO (

$UW £+ OXWDUHD SROL LVWXOXL GHFODUDW ADGPLV" OD
YDFDQW GLQ VWDWXO GH RUJDQL]DUH DO DOWHL XQLW L GHF
VHUYLFLXOXL | U DFRUGXO HIXOXL XQLW LL FHGHQWH UHV
VDX GXS FD] DO LQVSHFWRUXOXL JHQHUDO VLPLODU

$UW = IQ VLWXD LD UHDOL] ULL PXW ULL SROL LVWX!
SUHY ] XW FX DFHOD L JUDG SURIHVLRQDO FX FHD RFEXSDW DQ
3ULQ HI[FHS LH GH OD DOLQ QXPLUHD SROL LVWXOXI|

GH LHUDUKL]DUH VXSHULRU FHOHL RFXSDWH DQWHULRU VH SRI

FX UHVSHFWDUHD JUDGXOXL SURIHVLRQDO DO IXQF LHL RFXSD
/ID VROLFLWDUHD VD SROL LVWXO SRDWH IL QXPLW FD

XQ JuUbG SURIHVLRQDO LQIHULRU FHOHL RFXSDWH DQWHULRU

S$UW = B3ROL LVWXO SXV OD GLVOR|ILQLH vGIFRQHBIHDLQY D
SULYLQG 6WDWXWXO SROL LVWXOXL FX PRGLILF ULOH L FRP¥
FRQGL LLOEBLDWW E L K GLQ /HIJHD QU SULYLQG 6WDV
L FRPSOHW ULOH XOWHULRDUH QX SRDWH IL PXWDW

IQ VLWXD LD vQ FDUH FRQVWDWDUHD FD]XULORU SUHY ]:
D SROL LVWXOXL DFHVWD HVWH SXV OD GLVSR]L LH VXVSHQGI

6HFOLXQHD D D
SURFHGXUD vVQFHW ULL UDSRUWXULORU GH VHUYLFI

$UW =+ IQFHWDUHD UDSRUWXULORU GH VHUYLFLX DUH OR
IQFHWDUHD UDSRUWXULORU GH VHUYLFLX OD FHUHUH
DGPLQLVWUDWLY HPLV vQ DFHVW VHQV VDX vQ OLSVD XQHL D\
3ROL LVWXO DUH REOLJD LD GH D QRWLILFD vQ VFULV
SULYLQG VQFHWDUHD UDSRUWXULORU GH VHUYLFLX SULQ GF
UHDOL]JHD] FX FHO SX LQ ]JLOH FDOHQGDULVWLFH vQ FD]XO
FDOHQGDULVWLFH vQ FD]XO IXQF LLORU GH FRQGXFHUH vQDL
3HUVRDQD FRPSHWHQW V HPLW DFWXO DGPLQLVWUDW
UHQXQ D LQWHJUDO VDX SDU LDO OD WHUPHQXO GH SUHDYL] S

$UW +* $FWHOH DGPLQLVWUDWLYH SULYLQG vVQFHWDUHD
SROL LVWXOXL vQ WHUPHQ GH FHO PXOW JLOH OXFU WRDUH
FRPXQLF ULL OD XQLWDWHD vQ FDUH DFHVWD HVWH D IRVW vQ



$QH[D QU
(YDOXDUHD GH VHUYLFLX D SROL L WLORU

&$3,72/8/ ,
OHWRGRORJLD SULYLQG HYDOXDUHD GH VHUYLFLX |

6HFOLXQHD
(YDOXDUHD GH VHUYLFLX D SROLOL.WLORU

t 'LVSR]L LL JHQHUDOH FX SULYLUH OD HYDOXDUHD GH VI

$UW £+ 3UHIHQWD PHWRGRORJLH LQVWLWXLH QRUPH MXUL!
SURIHVLRQDOH LQGLYLGXDOH L D HFYRD@GODWMH G HS VI LY] DR R R ¢
FRQGL LLOH /HJLL QU SULYLQG 6WDWXWXO SROL LVWXO

$UW 6LWXD LLOH vQ FDUH VH VQWRFPH WH HYDOXDUH GH
SUHY ]XWH GH DUW GLQ /HJHD QU SULYLQG 6WDW
FRPSOHW ULOH XOWHULRDUH

$UW= 5HIXOWDWHOH HYDOX ULL GH VHUYLFLX D SROL L
HYDOXDUH GH VHUYLFLX DO F UXL PRGHO HVWH SUHY ]XW vQ |
IQ VLWXD LD vQ FDUH vQ SHULRDGD GH HYDOXDUH SUF
SULYLQG 6WDWXWXO SROL LVWXOXL FX PRGLILF ULOH
PXOWH HYDOX UL GH VHUYLHL XD S\DLWQ WIHO\H. FV HF X RIF¥ POKWHIOD|H S
FDOLILFDWALQ ¥XOUIXIQPEGHO HVWH SUHY ]XW vQ DQH[D QU oD
SHQWUX SHUVRQDOXO GLGDFWLF GH SUHGDUH SUHEFEX
HYDOXDUHD GH VHUYLFLX VH SRDWH UHDOL]D SRWULYLW SUR
VWDELOLWH SULQ QRUPH VSHFLILFH OD QLYHO QD LRQDO
,QGLFDWRULL GH SHUIRUPDQ SHQWUX HYDOXDUHD SHI
FRQGXLWHL SHUVRQDOXOXL GLGDFWLF XQLYHUVLWDU GH SUHC
VH VWDELOHVF SRWULYLW SUHYHGHULORU OHJDOH GH F WUH

$UW = $FWLYLWDWHD GH HYDOXDUH HVWH R REOLJD
FRQIRUPLWDWH FX SUHLYHGHUHDHQDUW SULYLQG 6WDWX\
PRGLILF ULOH L FRPSOHW ULOH XOWHULRDUH FDUH SRDUW v
DFHVWHLD
IQ FD]XO VSHFLDOLVWXOXL VXSRUW RSHUDWLY HYDOXLC
D VH VQWRFPH WH GH F WUH DWD DWXO GH DIDFHUL LQWI
GHVI RDU PLVLXQHD L VH DSURE GH F WUH LQVSHFWRUXO JH
vQ FDUH HVWH vVQFDGUDW SROL LVWXO
E vQ VLWXD LD vQ FDUH vQ VWDWXO vQ FDUH VSHFLDOLYV
bwb bw GH DIDFHUL LQWHUQH DFUHGLWDW UH]XOWDWHOH RE
GH F WUH LQVWLWX LD SH OkQJ FDUH DFHVWD L D GHVI XUDV
FRUHVSXQ] WRU D SUHYHGHULORU &DSLWROXOXL ,9
IQ YHGHUHD UHDOL] ULL XQHL HYDOX UL FkW PDL FRPSC
SUHFXP L HIXO VWUXFWXULL GH UHVXUVH XPDQH GLQ FDGUX:
FXQRD WHULL DFWLYLW LL FRQGXLWHL L SRWHQ LDOXOXL GH
UHVSHFWLY D SROL L WLORU GLQ XQLW LOH SHQWUX FDUH DV

$UW HIXO XQLW LL SUHIHFWXO vQDOWXO IXQF LRQD!
SROL L WL vQ VXERUGLQH LD P VXUL SHQWUX GHVI XUDUHD >
DQXDOH GH VHUYLFLX



D HPLWHUHD GLVSR]L LHL RUGLQXOXL GH ]JL SULYLQG R
HYDOXDUH GH VHUYLFLX DQXDO D SROL L WLORU
E LQVWUXLUHD SHUVRQDOXOXL FDUH SDUWLFLS OD DFW
VXERUGRQD L
F GLIX]DUHD IRUPXODUHORU GH HYDOXDUH GH VHUYLFLX I
$FWLYLW LOH SUHY ]XWH OD DOLQ VH UHDOL]HD] vC
vQ FDUH SROL LVWXO HYDOXDW DUH VWDWXW GH SHUVRQDO:
VHSWHPEULH

$UW + 5HIXOWDWHOH HYDOX ULL GH VHUYLFLX VXV LQ DFW
D OXDUH D GHFL]LLORU SULYLQG DYDQVDUHD vQ JUDGXO
E VWDELOLUH D RELHFWLYHORU SURIHVLRQDOH GH SHUVS
F LGHQWLILFDUH D QHYRLORU GH IRUPDUH SURIHVLRQDO
G YDOLGDUH D SURJUDPHORU GH UHFUXWDUH VHOHF LH

H VvVQOHVQLUH D GLDORJXOXL GLQWUH HI L VXERUGRC(

SURIHVLRQDOH
| DFRUGDUH D XQRU GUHSWXUL VWDELOLWH GH DFWHOH Q

$U W= &DOLILFDWLYHOH FDUH VH DFRUG SROL L WLORU
D IRDUWH ELQH ) %

E ELQH %

F VDWLVI F WRU 6

G QHVDWLVI F WRU 16

5HIXOWDWHOH HYDOX ULORU GH VHUYLFLX RE LQXWH
VWU LQ WDWH vQ FDGUXO XQRU IRU H VWUXFWXUL PXOWLQD |
8QLXQLL (XURSHQH RUL OD DOWH LQVWLWX LL RUJDQLVPH LQ
VWDELOLWH vQ SUH]J]HQWD DQHJ

&DOLILFDWLYHOH RE LQXWH OD HYDOX ULOH GH VHUYLF
VDX DXWRULW L SXEOLFH GLQ DIDUD 0%, GH SROL L WLL SUH"
SURYHQL L GLQ UkQGXO FDGUHORU PLOLWDUH PXWDWH GLQ L¢
VLVWHPXO GH DS UDUH RUGLQH SXEOLF L VHEXULWDWH QI
&DSLWROXOXL ,,,

t (WDSHOH UHDOL] ULL HYDOX ULL GH VHUYLFLX D SROL 1

$UW +1Q YHGHUHD UHDOL] ULL HYDOX ULL GH VHUYLFL
XUP WRDUHOH HWDSH

D FRPSOHWDUHD GDWHORU GH LGHQWLILFDUH GLQ IRUPXC

E VWDELOLUHD GH F WUH HIXO FDUH DUH FRPSHWHQ
LQGLFDWRULORU GH HYDOXDUH VSHFLILFL SRVWXOXL SHQWL
VDUFLQLORU VvVQGDWRULULORU L UHVSRQVDELOLW LORU vQVE
IL D SRVWXOXL SRWULYLW IUHFYHQ HL L LPSRUWDQ HL VDU
HYDOXDW L vVQOVFULHUHD ORU vQ IRUPXODUXO HYDOX ULL GH

F SODQLILFDUHD L GHVI XUDUHD GH F WUH HIXO FDUH I
VHUYLFLX D LQWHUYLXOXL GH HYDOXDUH UHDOL]DW SRWULYL
IRUPXODUXO GH HYDOXDUH GH VHUYLFLX D XQRU GDWH L LC
IDFWRULORU FDUH DX DIHFWDW SHUIRUPDQ D SROL LVWXOXI
FRQILUPDUHD VWXGLLORU L D SURJUDPHORU GH IRUPDUH SUR
D SDUWLFLSDW SROL LVWXO

G DFRUGDUHD GH F WUH HIXO FDUH DUH FRPSHWHQ C
SXQFWDMXOXL SHQWUX ILHFDUH FULWHULX LQGLFDWRU GH HY
SRQGHUDW SUHFXP L D SXQFWDMXOXL JHQHUDO UHVSHFWLY
SHQWUX DSUREDUH VvQVFULHUHD FRQVWDW ULORU L FRQFOX]
FULWHULLORU L LQGLFDWRULORU GH HYDOXDUH SUHFEXP L D
L D SURSXQHULORU SULYLQG HYROX LD SURIHVLRQDO SRW



WUDQVPLWHUHD IRUPXODUXOXL GH HYDOXDUH GH VHUYLFLX F
HYDOX ULL GH VHUYLFLX
H DQDOL]D GH F WUH HIXO FDUH DUH FRPSHWHQ GH DSL
D PRGXOXL GH DSUHFLHUH UHDOL]DW GH HIXO FDUH DUH FR
FDOLILFDWLYXOXL JHQHUDO L VQVFULHUHD FRQFOX]JLLORU L
IRUPXODUXO GH HYDOXDUH GH VHUYLFLX PRGLILFDUHD SXQ
HYDOXDUHD L GXS FD] D FDOLILFDWLYXOXL JHQHUDO SURSX
DFHDVWD QX FRUHVSXQGH UHDOLW LL SRWULYLW IQGUXPDUX
VHUYLFLX D SROL L WLORU SUHY ]XW vQ DQH[D QU OD RUC
VHUYLFLX FRPSOHWDW F WUH HIXO FDUH D VOQWRFPLW HYDOXLE
| FRPXQLFDUHD GH F WUH HIXO FDUH D VQWRFPLW HYDO}
SUH]JHQWDUHD IRUPXODUXOXL GH HYDOXDUH GH VHUYLFLX vQ
HYDOXDW vQ WHUPHQ GH FHO PXOW |JLOH OXFU WRDUH GH OD
QX SRDWH OXD FXQR WLQ GH UH]XOWDWHOH HYDOX ULL GH VI
VH S VWUHD] OD HIXO FDUH D VQWRFPLW HYDOXDUHD GH VHU
D FRQGXV OD LPSRVLELOLWDWHD DGXFHULL OD FXQR WLQ D L
J WUDQVPLWHUHD GH F WUH HIXO FDUH D VQWRFPLW
WHUPHQXOXL OHJDO vQ FDUH SROL LVWXO HYDOXDW SRDWH |
VHUYLFLX DSUREDW OD VWUXFWXUD GH UHVXUVH XPDQH FDU
HYDOXDW
1Q VLWXD LD vQ FDUH PLQLVWUXO DIDFHULORU LQWHUQ
GH VQWRFPLUH D HYDOX ULL GH VHUYLFLX D SROL LVWXOXL VI
+ G | LJ FDOLILEDWLYXO JHQHUDO SURSXV ILLQG FDOLILFI
3ROL LVWXOXL FDUH vQ SHULRDGD HYDOXDW D IRVW
SURIHVLRQDO FRQWLQX L VH LDX vQ FRQVLGHUDUH UH]XOWD
HYDOXDUHD GH VHUYLFELX
1Q VLWXD LD vQ FDUH DX IRVW VQWRFPLWH PDL PXOWH
FRPSHWHQ GH VQWRFPLUH D HYDOX ULL GH VHUYLFLX DQXDO
HYDOX ULL GH VHUBL¥LR®WHWLED®K HYDOX ULOH SDUOLDOH G
SUHY ]XW vQ DQH[D QU OD RUGLQ SRWULYLW IQGUXPDUXO>
VHUYLFLX D SROL L WLORU SUHY ]XW vQ DQH[D QU OD RUGL
3ROL LVWXO QHPXO XPLW GH UH]XOWDWXO HYDOX ULL
FRQGL LLOHODRQW L GLQ /HJHD QU SULYLQG 6WDWX
L FRPSOHW ULOH XOWHULRDUH

6HFOLXQHD D D
SUHYHGHUL UHIHULWRDUH OD PRGXO GH VROXOLRQT

SUW + iQ VLWXD LD vQ FDUH SROL LVWXO HYDOXDW D IR
HYDOX ULL GH VHUYLFLX HIXO FDUH D DSUREDW HYDOXDUHD
VXSHULRU VQVR LW GH IRUPXODUXO GH HYDOXDUH GH VHUYLI

HIXO LHUDUKLF VXSHULRU QRPLQDOL]HD] FRPLVLD GH
FRQW LRRFALUMM FRQIRUPLWDWH FXO QUGB YHG BWUQROM THDNQ U
BWDWXWXO SROL LVWXOXL FX PRGLILF ULOH L FRPSOHW ULO
DFHVWHLD

&RPLVLD YHULILF GDF WHUPHQXO OHJDO GH GHSXQHUF
GDF VXQW SUH]JHQWDWH PRWLYHOH FRQWHVW ULL L DUJXPHQ

iQ FD]XO vQ FDUH VH FRQVWDW IRUPXODUHD FRQWHVW
DOLQ FRPLVLD VROLFLW SHUVRDQHL FDUH D VQWRFPLW H
RV VQWRFPHDVF vQ WHUPHQ GH JLOH OXFU WRDUH XQ UDSR
D SURSXQHULL DFRUG ULL SXQFWDMHORU L FDOLILFDWLYHOR!

&HUFHWDUHD FRQWHVWD LHL VH UHDOL]HD] SH ED]D GI
VHUYLFLX IL HL SRVWXOXL SROL LVWXOXL HYDOXDW UDSRDU"



FRPLVLH FX SROL LVWXO FDUH D FRQWHVWDW UH]XOWDWXO H
VQWRFPLW DSUREDW HYDOXDUHD SUHFXP L D RULF URU GRFX
XQ SXQFW GH YHGHUH RELHFWLY DVXSUD DFWLYLW LL SURIHV
SROL LVWXO FDUH D FRQWHVWDW UH]XOWDWXO HYDOX ULL
&RQWHVWD LD VH VROX LRQHD] DWVQ @ H U PGILQX OH $ K Bl YQ X W
SULYLQG BWDWXWXO SROL LVWXOXL FX PRGLILF ULOH L FRP
FRQVHPQHD] vQWU XQ SURFHV YHUEDO L FRQVW vQ XQD GLQ
D UHVSLQJHUHD FRQWHVWD LHL FD WDUGLY IRUPXODW
E UHVSLQJHUHD FRQWHVWD LHL FD QHPRWLYDW
F UHVSLQJHUHD FRQWHVWD LHL FD QHVQWHPHLDW L PHQ
G DGPLWHUHD FRQWHVWD LHL FX SUHFL]DUHD QRXOXL F
IRUPXODUXO GH HYDOXDUH
3URFHVXO YHUEDO SUHY ]XW OD DOLQ VPSUHXQ FX
SUH]JLQW HIXOXL FDUH D GHVHPQDW FRPLVLD
2 FRSLH D SURFHVXOXL YHUEDO VQWRFPLW GH FRPLVLI
VHUYLFLX VH WUDQVPLW SROL LVWXOXL FDUH D FRQWHVWDW
ED] GH VHPQ WXU
'RFXPHQWHOH VQWRFPLWH vQ XUPD YHULILF ULORU VH F
UHVXUVHORU XPDQH SHQWUX XQLWDWHD GLQ FDUH IDFH SDUW
FRSLH D SURFHVXOXL YHUEDO VH LQWURGXF vQ GRVDUXO SHU"

&$3,72/8/ ,,
$QDOL]D DFWLYLW LL GH HYDOXDUH DQXDO GH VHU"

SUW = IQ WHUPHQ GH JLOH GH OD ILQDOL]DUHD DFWL"

OD QLYHOXO ILHF UHL XQLW L 0%, VH DQDOL]JHD] PRGXO vQ FD
5DSRUWXO SULYLQG UH]XOWDWHOH DFWLYLW LL GH HY]
VWDWLVWLF SULYLQG FDOLILFDWLYHOH DFRUGDWH WDEHOX
AQHVDWLVI F WRU" L P VXULOH SURSXVH VH VQWRFPH WH L \
WHUPHQ GH ]JLOH GH OD ILQDOL]DUHD DFWLYLW LL SUHY ]XW
5DSRUWXO SULYLQG UH]XOWDWHOH DFWLYLW LL GH HYI
VWDWLVWLF SULYLQG FDOLILFDWLYHOH DFRUGDWH WDEHOX
AQHVDWLVI F WRU" L P VXULOH SURSXVH VQWRFPLW OD QLYH
JHQHUDOH GLUHF LORU VLPLODUH GLQ DSDUDWXO FHQWUDO D
VH WUDQVPLWH OD '*058 vQ WHUPHQ GH JLOH GH OD ILQDOL]

$UW = /D ILQDOL]DUHD DFWLYLW LORU SUHY ]XWH OD DUW
0%, '*058 SUH]JLQW O5DSRUWXO FX UH]XOWDWHOH DFWLYLW LL
0%, L P VXULOH SURSXVH

SUW = JRUPXODUHOH SUHY ]XWH GH DQH[HOH QU L
JHQHUDO VLPLODU SHQWUX XQLW LOH VXERUGRQDWH GH F W!
0$, L VXERUGRQDWH DFHVWRUD SUHFXP L GH XQLW LOH DIO

JRUPXODUHOH GH HYDOXDUH SHQWUX SHUVRQDO GLGDF
FRQGXFHUHD LQVWLWX LLORU GH vQY PkQW DOH 0%,

JRUPXODUXO SHQWUX HYDOXDUHD GH VHUYLFLX D SHU
HOHFWURQLF



&$3,72/8/ ,,,
(FKLYDODUHD FDOLILFDWLYHORU RE LQXWH OD HYDC
GH SROL L WLL GHOHJD L VDX GHWD D L OD LQVWLWX LL VDX I
SUHY ]X L OD DUW DOLQ SUHFXP L GH SROL L WLL FDUF
PXWDWH GLQ LQVWLWX LL PLOLWDUH VDX WUDQVIHUDWH GLQ
SXEOLF L VHEXULWDWH QD LRQDO

$UW = 3ROL LVWXOXL GHOHJDW VDX GHWD DW OD LQVWL

SUHFXP L FHOXL SUHY ]XW OD DUW DOLQ L VH HFKLYDOHI
FX XQXO GLQ FDOLILFDWLYHOH HFKLYDOHQWH SUHY ]XWH OD
HYDOXDUH D SHUIRUPDQ HORU SURIHVLRQDOH DSOLFDW SROL
DXWRULW LL SXEOLFH XQGH HVWH GHOHJDW GHWD DW SROL
HYDOXDUH SUHFXP L R VHPQLILFD LH VLPLODU

iQ VLWXD LD SROL LVWXOXL GHOHJDW GHWD DW OD LQ\
FDUH VH DSOLF XQ VLVWHP GH HYDOXDUH D SHUIRUPDQ HORL
FDOLILFDWLYH GH HYDOXDUH VDX L R VHPQLILFD LH GLIHULW
XQLWDWHD vQ FDUH DFH WLD VXQW vQFDGUD L VROLFLW LQVW
HYDOXDUH D SHUIRUPDQ HORU SURIHVLRQDOH LQGLYLGXDOH ¢
HYDOXDUHD DSUHFLHUHD DFHVWRUD

BURFHGXULOH L IRUPXODUHOH GH HYDOXDUH D SHUIRU
vQ FRQGL LLOH DOLQ VH WUDQVPLW GXS FD] LQVSHFWR
VQFDGUD L VOQWU R XQLWDWH VXERUGRQDW DFHVWXLD UHVS]
XQLW LOH DSDUDWXOXL FHQWUDO L VXERUGRQDWH DFHVWRU
YHGHUHD HPLWHULL GLVSR]L LHL GH HEKLYDODUH D HYDOX UL
VDX DXWRULW L SXEOLFH GLQ DIDUD 0$, 'LVSR]JL LD VH FRPXC

iIQ VLWXD LD SROL L WLORU SUHY ]X L OD DUW DOLQ
HYDOXDUH D SHUIRUPDQ HORU SURIHVLRQDOH FDUH FXSULQG
VDX L R VHPQLILED LH GLIHULW ID GH FHOH FHD DSOLF
FDOLILFDWLYHORU RE LQXWH OD HYDOX ULOH GH VHUYLFLX V
HPLV GH F WUH LQVWLWX LLOH GH vQY PkQW DOH 0%,

$UW = 3ROL LVWXOXL PXWDW VDX WUDQVIHUDW GH OD
VLVWHPXO GH HYDOXDUH GH VHUYLFLX SHQWUX FDGUHOH PLC
RE LQXW OD HYDOXDUHD GH VHUYLFLX SHQWUX XOWLPHOH S
DSOLFDUHD XQHL FRUHF LL GH OD SXQFWDMXO JHQHUDO DS
FDOFXODW vQWU XQXO GLQ FDOLILFDWLYHOH SUHY ]XWH OD DI
3ROL LVWXOXL PXWDW OD LQVWLWX LL PLOLWDUH FDUF
L VH HFKLYDOHD] UH]XOWDWXO HYDOX ULL GH VHUYLFLX RE L
FDOLILFDWLYXO HVWH QHFHVDU SHQWUX OXDUHD XQRU P VXUL
DSOLFDUHD XQHL FRUHF LL GH OD SXQFWDMXO JHQHUDO DS
FDOFXODW vQ FDOLILFDWLY JHQHUDO SRWULYLW VLVWHPXOX
DFWLYLWDWH
5HIXOWDWHOH RE LQXWH VH FRQVHPQHD] FX GRX ]HF

$UW + (FKLYDODUHD FDOLILFDWLYHORU UH]XOWDWH vQ .
FDSLWRO VH UHDOL]HD] SULQ DFW DGPLQLVWUDWLY HPLV SRW



&$3,72/8/ ,9
(FKLYDODUHD UH]XOWDWHORU RE LQXWH GH SROL L WLL FDUH
XQRU IRU H VWUXFWXUL PXOWLQD LRQDOH DX IRVW GHWD D
(XURSHQH RUL OD DOWH LQVWLWX LL RUJDQLVPH LQWHUQD
FDOLILFDWLYHOH SUHY ]XWH OD DUW DOLQ

6HFOLXQHD
'LVSR]LOLL FX SULYLUH OD HFKLYDODUHD UH]XOWDWHORU REDO
DX HIHFWXDW PLVLXQL vQ VWU LQ WDWH vQ FDGUXO XQRU IRU
LQVWLWXOLL RUIJDQLVPH DOH 8QLXQLL (XURSHQH RUL OD DC

$UW (FKLYDODUHD UH]XOWDWHORU RE LQXWH GH SRC
VWU LQ WDWH vQ FDGUXO XQRU IRU H VWUXFWXUL PXOWLQD
8QLXQLL (XURSHQH RUL OD DOWH LQVWLWX LL RUIJDQLVPH LC
FDGUXO DFHVWRUD FX FDOLILFDWLYHOH SUHY ]XWH OD DUW
SUH]JHQWXOXL FDSLWRO
(FKLYDODUHD DVLJXU WUDQVSXQHUHD L FRUHODUHL
FDOLILFDWLYHORU SXQFWDMHORU L D FHORUODOWH FDWHJF
SURIHVLRQDOH LQGLYLGXDOH DFRUGDWH SROL L WLORU vQ FD

6HFOLXQHD D D
2UJDQL]DUHD .L GHVI .XUDUHD DFWLYLW OLL GH HFKL"
REOLQXWH OD HYDOX ULOH GH VHUYLFLX

t ,QIRUPDUHD SHUVRQDOXOXL 0%, FX SULYLUH OD UHV.
HYDOX ULL

$UW /D SOHFDUHD vQ PLVLXQH vQ VWU LQ WDWH vQ FD{¢
HIXO FRQWLQJHQWXOXL UHVSRQVDELOXO PLVLXQLL GLQ 5RPk
VDX GH HIXO XQLW LL RUJDQL]DWRDUH D PLVLXQLL GXS FD]
FX SULYLUH OD SUH]JHQWHOH GLVSR]L LL SHQWUX D OXD FXQR
3ROL LVWXO GHWD DW vQ FRQGL LLOH OHJLL OD LQVWL)\
LQVWLWX LL RUJDQLVPH LQWHUQD LRQDOH HVWH LQIRUPDW |
UHYLQ GH F WUH VWUXFWXUD GH SURYHQLHQ

t 'RFXPHQWDUHD FX SULYLUH OD SURFHGXUD GH HYDO.
GHWD. ULL

$UW = /D VQFHSHUHD PLVLXQLL HIXO FRQWLQJHQWXOXI
VROLFLW UHSUH]JHQWDQ LORU PLVLXQLL LQWHUQD LRQDOH G
HYDOXDUH D SHUIRUPDQ HORU SURIHVLRQDOH LQGLYLGXDOH D
HYDOXDUH DSUHFLHUH vQ ED]D F URUD VH YD UHDOL]D HYDO>
3ROL LVWXO GHWD DW vQ FRQGL LLOH OHJLL OD LQVWI
LQVWLWX LL RUJDQLVPH LQWHUQD LRQDOH DUH REOLJD LD GH
OD FDUH HVWH GHWD DW SURFHGXUD GH HYDOXDUH D SHUIRUI
YD UHDOL]D HYDOXDUHD VD SH SHULRDGD FkW YD IL GHWD DV
HXURSHQH 6FKHQJHQ L UHOD LL LQWHUQD LRQDOH 'RFXPH
JHQHUDO VLPLODU UHVSHFWLY '*058 vQ VLWXD LD SROL L WL
VXERUGRQDWH DFHVWRUD SUHFXP L vQ FHOHODOWH XQLW L
JHVWLXQHD UHVXUVHORU XPDQH
2EOLJD LLOH SUHY ]XWH OD DOLQ L VXE]JLVW SH
SULYLUH OD HYHQWXDOHOH PRGLILF UL DGXVH UHVSHFWLYHOF



t $QDOL]D GRFXPHQWHORU GH HYDOXDUH SH WLPSXO PLV
GH GLVSR]LOLH SULYLQG PRGXO GH HFKLYDODUH D UH]XOWDW!

$UW HIXO FRQWLQJHQWXOXL UHVSRQVDELOXO PLVLXC
GRFXPHQWHORU SXVH OD GLVSR]L LH GH F WUH UHSUH]JHQWDQ
3H ED]D DQDOL]JHL L D FRQFOX]JLLORU GHVSULQVH HIXC
5RPKkQLD VQWRFPH WH SURSXQHUL SULYLQG PRGXO GH HFKL
SXQFWDMHORU RUL FHORUODOWH FDWHJRULL GH UH]XOWDWH
PLVLXQLL LQWHUQD LRQDOH FX FDOLILFDWLYHOH SUHY JXWH ¢
BURSXQHULOH GH HFKLYDODUH D UH]XOWDWHORU HYDO
VWU LQ WDWH vQ FDGUXO XQRU IRU H VWUXFWXUL PXOWLQD LI
VH WUDQVPLW SH FDOH RILFLDO LQVSHFWRUDWXOXL JHQHUL
UHVSRQVDELOXO PLVLXQLL GLQ 5RPkQLD VDX GXS FD] '*058
PLVLXQLL IDFH SDUWH GLQ XQLW L DOH DSDUDWXO FHQWUD
VXERUGRQDWH 0$, SHQWUX FDUH '*058 DVLJXU JHVWLXQHD U}l

$UW + IQ FD]XO SROL LVWXOXL GHWD DW vQ FRQGL LLOH
(XURSHQH RUL OD DOWH LQVWLWX LL RUJDQLVPH LQWHUQD LR
PRGXO GH HFKLYDODUH D FDOLILFDWLYHORU JHQHUDOH ILQDO
ILQDOH DOH HYDOX ULL FDUH SRW IL DFRUGDWH SH SHULRDGD
VLPLODU UHVSHFWLY GH '*058 vQ FD]XO vQ FDUH SROL LVWX
FHQWUDO L VXERUGRQDWH DFHVWRUD VDX GLQ XQLW L VXE
JHVWLXQHD UHVXUVHORU XPDQH

$UW =+ 6WUXFWXUD GH UHVXUVH XPDQH D LQVSHFWRUDW X!
FD] vQ XUPD DQDOL]J]HL SURSXQHULORU L D GRFXPHQWD LHL
SULYLQG PRGXO GH HFKLYDODUH D HYDOX ULORU RE LQXWH G
vQ FDGUXO XQRU IRUH VWUXFWXUL PXOWLQD LRQDOH VDX I
RUJDQLVPH DOH 8QLXQLL (XURSHQH RUL OD DOWH LQVWLWX LL

t $SUREDUHD .L FRPXQLFDUHD GLVSR]JLOLHL GH HFKLYDOD

$UW 'LVSR]L LD SULYLQG PRGXO GH HFKLYDODUH D HY
SDUWH VH DSURE GXS FXP XUPHD]

D GHF WUH LQVSHFWRUXO JHQHUDO VLPLODU DO LQVSHFYV
FROQWLQJHQWXOXL UHVSRQVDELOXO PLVLXQLL GLQ 5RPKQLD
8QLXQLL (XURSHQH RUL OD DOWH LQVWLWX LL RUJDQLVPH LQW

E GH F WUH GLUHFWRUXO JHQHUDO DO '*058 vQ FD]XO vQ
PLVLXQLL GLQ 5RPkQLD SHUVRQDOXO GHWD DW OD RUJDQLVP}
RUJDQLVPH LQWHUQD LRQDOH IDFH SDUWH GLQWU R XQLWDWH
GLQ DOWH XQLW L VXERUGRQDWH 0%, SHQWUX FDUH '*058 DVL

'LVSR]L LD SULYLQG PRGXO GH HFKLYDODUH D HYDOX U]
PLVLXQL vQ VWU LQ WDWH vQ FDGUXO XQRU IRU H VWUXFWXU'L
OHJLL OD LQVWLWX LL RUJDQLVPH DOH 8QLXQLL (XURSHQH R
DSURE SHQWUX ILHFDUH PLVLXQH vQ WHUPHQ GH GH JLOH F
SURSXQHULORU SULYLQG PRGXO GH HFKLYDODUH D FDOLILFDYV
FDWHJRULL GH UH]XOWDWH ILQDOH DOH HYDOX ULL

S$UW = 8OWHULRU DSURE ULL GLVSR]L LD SULYLQG PR
WUDQVPLWH SULQ JULMD HPLWHQWXOXL WXWXURU VWUXFW
UHVSHFWLYD PLVLXQH

IQ ED]D GLVSR]L LHL DSUREDWH SULYLQG PRGXO GH HFK
FDUH DX HIHFWXDW PLVLXQL vQ VWU LQ WDWH vQ FDGUXO XQR
FRQGL LLOH OHJLL OD LQVWLWX LL RUJDQLVPH DOH 8QLXQI



LOQWHUQD LRQDOH LQVSHFWRUXO JHQHUDO VLPLODU VDX HIX
HFKLYDODUH D HYDOX ULORU SHQWUX SROL L WLL GLQ FRPSHWV

$UW = 'LVSR]L LD SUHY [XW OD DUW DSUREDW SRELC
FDUH vQ XUPD DQDOL]J]HL HIHFWXDWH GH F WUH LQVSHFWRUL
XPDQH VDX GH F WUH '*058 SHQWUX XQLW LOH DSDUDWXOXL
SHQWUX XQLW LOH VXERUGRQDWH 0%, SHQWUX FDUH '*058
VPSUHXQ FX HIXO FROQOWLQJHQWXOXL UHVSRQVDELOXO PLVLX(
PRGLILF UL vQ FHHD FH SULYH WH VLVWHPXO GH HYDOXDUH XW
IQ DFHDVW VLWXD LH VH VQWRFPH WH R QRW SULQ FI
DSUREDWH
SUHYHGHULOH DUW VH DSOLF vQ PRG FRUHVSXQ] WR

t 8WLOL]DUHD FDOLILFDWLYHORU .L D SXQFWDMHORU DFR
VHUYLFLX DQXDO

$UW + IQ VLWXD LD vQ FDUH SHULRDGD SHQWUX FDUH SROL
DX IRVW HYDOXD L vQ FDGUXO IRU HORU VWUXFWXULORU PXOV
XQGH DX IRVW GHWD DL QX VH VXSUDSXQH FX SHULRDGD SHC(
DQXDO vQ 0%, SXQFWDMXO FRUHVSXQ] WRU FDOLILFDWLYXOXI
PD[LP DVRFLDW DFHVWXLD L VH XWLOL]J]HD] OD FDOFXOXO SX
SRWULYLW SUHYHGHULORU DUW GLQ DQH[D QU OD RUGLQ



$QH[D QU
6LVWHPXO GH JHVWLXQH D GDWHORU GH SHUVR

6HF LXQHD
2UJDQL]DUHD VLVWHPXOXL GH JHVWLXQH D GDWHO

$UW = 6LVWHPXO GH JHVWLXQH D GDWHORU GH SHUVR
PHWRGHORU UHJXOLORU SULYLQG SUHOXFUDUHD GDWHORU
PDQDIJHPHQWXOXL UHVXUVHORU XPDQH
6LVWHPXO GH JHVWLXQH D GDWHORU GH SHUVRQDO HVW
VWDWLVWLF D SROL LUWLORU IXQF LRQDULORU SXEOLFL SHL
PDUWLUL dL EHQHILFLDULORU /HJLL QU FX PRGLILF ULC
$FWLYLW LOH GH JHVWLXQH D UHVXUVHORU XPDQH VH
XPDQH RUJDQL]DWH OD QLYHOXO XQLW LORU 4L DXWRULW LO
uHILL GH OD WRDWH QLYHOXULOH VXQW REOLJD L V
DGHFYDWH SHQWUX SURWHMDUHD GDWHORU VPSRWULYD GLVW
GH]Y OXLULL VDX DFFHVXOXL QHDXWRUL]DW vQ VSHFLDO GDF
GDWH vQ FDGUXO XQHL UH HOH SUHFXP 4L VPSRWULYD RULF U
,QIRUPD LLOH LQGLIHUHQW GH PHGLXO GH VWRFDUH P
utL FRPSOHWH UHFHQWH UL RSRUWXQH vQ FRQIRUPLWDWH FX

6HFOLXQHD D D
(YLGHQ D SHUVRQDOXOXL vQ DFWLYLWDWH

$UW + 'RFXPHQWHOH GH HYLGHQ QRPLQDO D GLIHULWHOF
GXS FD]

D GRVDUXO SHUVRQDO

E GRVDUXO SURIHVLRQDO

F ILGD PDWULFRO

G VWDWXO GH RUJDQL]DUH

H UHJLVWUXO GH HYLGHQ D GRVDUHORU

| UHJLVWUXO GH HYLGHQ D VDODULD LORU IXQF LRQDULC

$UW 'RVDUXO SHUVRQDO FRQVWLWXLH SULQFLSDOX(
SROL LUWLORU UL SHUVRQDOXOXL FRQWUDFWXDO 4L FRQ LQH
SHUVRQDO VH VQWRFPHGWH vQ H[HPSODU XQLF vQ WHUPHQ GtF
'RVDUXO SHUVRQDO FXSULQGH
D ILD PDWULFRO DO F UHL PRGHO HVWH SUHY ]XW vQ DG
E GRFXPHQWH FX FDUDFWHU SHUVRQDO
L GRVDUXO GH UHFUXWDUH FDQGLGDW
LL GRFXPHQWHOH GH DWHVWDUH D VWXGLLORU vQ FRSL
LLL FKWH R IRWRJUDILH FRORU FX GLPHQVLXQLOH |
SROL LH
LY GHFODUD LD GH DYHUH
Y GHFODUD LD GH LQWHUHVH
F GRFXPHQWH FX FDUDFWHU SURIHVLRQDO
L ILUHOH GH SHUVRQDO
LL MXU PKQWXO GH FUHGLQ
LLL DQJDMDPHQWH
LY FRQWUDFWXO GH PXQF GXS FD]
Y IRUPXODUHOH GH HYDOXDUH GH VHUYLFLX UDSRDUWH
YL GRFXPHQWHOH SULYLQG SDUWLFLSDUHD OD FRQF)
YDFDQWH



YLL FRSLLOH DFWHORU DGPLQLVWUDWLYH
YLLL IL D SRVWXOXL
L[ GRFXPHQWHOH GH SURPRYDUH D H[DPHQHORU GH JU
SURIHVLH
[ GRFXPHQWHOH FXSULQ]JKkQG FRQFOX]LLOH UH]XOWDWH
SVLKRORJLF
G DQH[D FDUH FRQ LQH GRFXPHQWH FX SULYLUH OD
L QRWHOH GH FXQRDUWHUH
LL UH]XOWDWHOH YHULILF ULORU vQ HYLGHQ HOH RSH
,QIRUPD LL
LLL SOKkQJHULOH IRUPXODWH VPSRWULYD WLWXODUXOXI|
LY UDSRDUWHOH GH YHULILFDUH UL VDX P VXULOH DSOlI
Y FRPXQLF ULOH SDUFKHWHORU L LQVWDQ HORU GH MX
YL FRSLL DOH GRFXPHQWHORU SULQ FDUH DX IRVW VR
RFD]JLD FHUFHW ULL WLWXODUXOXL SHQWUX V YkU LUHD
H ILDLQYHQWDU D GRVDUXOXL
$FWXDOL]DUHD GRVDUXOXL SHUVRQDO VH IDFH vQ WHU
XQHL PXWD LL FX SULYLUH OD GDWHOH SUHY ]XWH OD DOLQ
'RVDUXO SHUVRQDO SRDWH IL FRQVXOWDW DVWIHO
D GH F WUH WLWXODU vQ FHHD FH SULYH WH GRFXPHQWH
VROLFLWD HOLEHUDUHD XQRU FRSLL DOH GRFXPHQWHORU vQ
E GH F WUH HIXO XQLW LL vQ D F UHL FRPSHWHQ FRRUC
F GH F WUH HIXO L OXFU WRULL VWUXFWXULL GH UHVXU\
G GH F WUH RIL HULL FX DWULEX LL GH FRQWURO FX RF
SUHFXP L FHL GHVHPQD L vQ YHGHUHD DFRUG ULL UHVQQRLUL
&LUFXLWXO GRVDUHORU SHUVRQDOH DOH SHUVRQDOXO'
D OD DEVROYLUHD LQVWLWX LLORU GH vQY PkQW DOH C
WHUPHQ GH JLOH OD XQLW LOH OD FDUH DFHUWLD DX IRVW
E OD PXWDUHD vQ DOW XQLWDWH D 0$, GRVDUHOH SHUVI
FRQGL LLOH GH PXQF VH WULPLW OD QRXD XQLWDWH vQ W|
RUGLQXOXL
F OD VOFHWDUHD UDSRUWXULORU GH VHUYLFLX GRVDUHC
SDUWH FHO vQ FDX] 'RVDUHOH SHUVRQDOH DOH FHORU FDUF
XQLWDWHD GH FDUH DSDU LQH FHO vQ FDX] RGDW FX FRSLD
DFHVWHL P VXUL 8QLWDWHD vQ HYLGHQ D F UHLD VH DIO FDC(
SHQVLH GDF vQGHSOLQH WH FRQGL LLOH OHJDOH L GRVDUX!
PDQDJHPHQW RSHUD LRQDO VLPLODUH DO XQLW LL VPSUHXQ
FRORU [ FP vQ WHUPHQ GH ]JLOH GH OD SULPLUHD DFWXOXL
RUL VOQOFHWDUHD UDSRUWXOXL GH VHUYLFLX vQ YHGHUHD HOLE
PLOLWDU GRVDUXO GH UH]J]HUYLVW VH WULPLWH &HQWUXOXL P

$UW + 'RVDUXO SURIHVLRQDO FRQVWLWXLH SULQFLSDOX
IXQF LRQDULORU SXEOLFL LDU PRGXO GH VQWRFPLUH uL JH
OHJLVOD LHL vQ YLJIRDUH DSOLFDELOH DFHVWHL FDWHJRULL (

$UW = )Lub PDWULFRO HVWH GRFXPHQWXO GH HYLGHC
FDUDFWHU SHUVRQDO UL SURIHVLRQDO
yLub PDWULFRO VH VQWRFPHUOWH vQ H[HPSODU XQLF
H[FHS LD IXQF LRQDULORU SXEOLFL uL vVQVR HUOWH WLWXODU XC
)L ub PDWULFRO VH DFWXDOL]JHD] vQ WHUPHQ GH PDJ[LP
vQ GDWHOH GH SHUVRQDO VDX SURIHVLRQDOH DOH WLWXODUX
yLub PDWULFRO VH SRDWH FRQVXOWD GH F WUH
D RIL HULL FX DWULEX LL GH FRQWURO DVWIHO



L SHQWUX SHUVRQDOXO GLQ FRPSHWHQ D FRQGXFHUL
DSDUDWXOXL FHQWUDO I U VWUXFWXUL GH UHVXUVH X
'*058
LL SHQWUX FHOHODOWH FDGUH FX DSUREDUHD UHIXO X
QXPLUH VH DIO SHUVRDQHOH GHVSUH FDUH VH VROLFLYV
E RIL HULL FX DWULEX LL GH FRQWURO FX RFD]LD vQGHSC
GHVHPQD L vQ YHGHUHD DFRUG ULL UHVQQRLULL DXWRUL]D LH
F PHPEULL FRQVLOLLORU GH GLVFLSOLQ
G OD WUDQVIHUXO PXWDUHD vQ DOW XQLWDWH D PLQLVW
RUGLQLL SXEOLFH 0L VHFXULW LL QD LRQDOH SH ED] GH UHF
/ID VFKLPEDUHD FDWHJRULHL GH SHUVRQDO ILUD PDWUL
6H SRW VQWRFPL H[WUDVH GLQ ILUD PDWULFRO FDUH
SROL LVW IXQF LLOH VQGHSOLQLWH uL FDOLILFDWLYHOH RE |
WUDQVIHUD L OD DOWH VWUXFWXUL GLQ GRPHQLXO DS U ULL
WLWXODUXOXL

$UW + 6WDWXO GH RUJDQL]DUH HVWH GRFXPHQWXO GH H
SHUVRQDOXO SRVWXULOH SUHY ]XWH GL RFXSDWH SUHFXP dL
$FWXDOL]DUHD PRGLILF ULORU GH VWUXFWXU VH UHDC
VWUXFWXUL VLPLODU
OHQ LXQLOH GLQ VWDWXO GH RUJDQL]DUH SULYLQG VQF
FDUH DUH SUHY ]XWH vQ ILUD SRVWXOXL DWULEX LL FX SULYLU
&RQVXOWDUHD VWDWHORU GH RUJDQL]DUH VH IDFH GH
QLYHOXULOH GH FRPSHWHQ 4L FRRUGRQDUH

SUW = 'RVDUHOH SHUVRQDOH SURIHVLRQDOH VH S VWU
JULODMH PHWDOLFH GH F WUH VWUXFWXULOH GH UHVXUVH XF
F UXLD VH DIO WLWXODULL GRVDUHORU

'RVDUHOH SHUVRQDOH SURIHVLRQDOH DOH SHUVRQDOX
PLQLVWUXOXL DIDFHULORU LQWHUQH 4L D VHFUHWDULORU GH
DSDUDWXOXL FHQWUDO FDUH QX DX VWUXFWXUL GH SHUVRQD

6WDWHOH GH RUJDQL]DUH UHJLVWUXO GH HYLGHQ D G
GH HYLGHQ D VDODULD LORU IXQF LRQDULORU SXEOLFL VH S
PHWDOLFH GH F WUH VWUXFWXULOH GH SHUVRQDO vQ HYLGHQ

$UW £+ BHUVRQDOXO 0%, DUH REOLJD LD GH D DGXFH OD FX
XPDQH SHUVRQDO PRGLILF ULOH SULYLQG GDWHOH SHUVRQDOI
GH OD SURGXFHUHD DFHVWRUD

$UW = (VWH LQWHU]JLVY FRPXQLFDUHD GH GDWH VDX WU
SHUVRQDO SURIHVLRQDO F WUH SHUVRDQHOH FDUH QX DX GUH
SHUVRDQHOH FDUH DX DFFHV VDX FRQVXOW GRVDUHOH
WUHEXLH V SRVHGH DXWRUL]D LH GH DFFHV OD LQIRUPD LL F
FDX] uL DX REOLJD LD GH D S VWUD FRQILGHQ LDOLWDWHD G
FRQGL LLOH OHJLL
IQF OFDUHD GLVSR]L LLORU DOLQ uL DWUDJH C
GLVFLSOLQDU VDX SHQDO D FHORU YLQRYD L

BHFOLXQHD D D
(YLGHQ D QRPLQDO D FDGUHORU PLOLWDUH vQ UH]H

$UW + 'RFXPHQWHOH GH HYLGHQ QRPLQDO DOH RIL HULC
vQ UHJHUY UHWUDJHUH VXQW GRVDUXO SHUVRQDO VDX GRVDI



$UW % 3HQWUX FDGUHOH PLOLWDUH vQ UH]JHUY FDUH
FRQ LQH DFHOHDUGL GRFXPHQWH VOQWRFPLWH vQ SHULRDGD FkW
3HQWUX FHOHODOWH FDGUH PLOLWDUH GLQ UH]JHUY GI
GH ]JLOH GH OD DFRUGDUHD JUDGXOXL GH RIL HU PDLVWUX
FRPSDUWLPHQWXO GH SHUVRQDO GLQ XQLWDWHD XQGH DX VD\
D ILGD PDWULFRO DO F UHL PRGHO HVWH SUHY [XW vQ D¢
E ILGD FX UH]XOWDWHOH RE LQXWH OD H[DPHQXO FRQFXU\
FD PLOLWDU FX WHUPHQ UHGXV VDX D FRQYRF ULL GH SUHJ WL
F IRUPXODUXO DSUHFLHULL GH VHUYLFLX SHQWUX vQDLQV
G FHUWLILFDW SULYLQG UH]XOWDWHOH HYDOX ULL SVLKR
H ILGD PHGLFDO
| IRWRFRSLL DOH DFWHORU GH VWXGLL
J ILGD GH HYLGHQ VROGD L JUDGD L SHQWUX FHL FDUH T
K R IRWRJUDILH FRORU vQ LQXW FLYLO FX GLPHQVLXQ]
'RFXPHQWHOH FH FRPSXQ GRVDUXO SHUVRQDO DO FDC
VQVFULX vQ LQYHQWDUXO GRVDUXOXL UL VH DUDQMHD] vQ RUC

$UW + (YLGHQ D GRVDUHORU SHUVRQDOH DOH FDGUHORU
F WUH FRPSDUWLPHQWXO VSHFLDOL]DW vQ UHJLVWUXO GHVWI

$UW £ 5HIXOLOH GH S VWUDUH FRQVXOWDUH UL PDQLSXO
PLOLWDUH vQ UH]JHUY UHWUDJHUH VXQW FHOH VWDELOLWH .
DFWLYLWDWH

$UW + 3HQWUX D IL OXD L vQ HYLGHQ D JUXSHL GH UH]HUY
GLQ FDUH VXQW WUHFX L vQ UH]JHUY VQWRFPH WH L vQDLQ
PDQDJHPHQW RSHUD LRQDO VLPLODUH vQ WHUPHQ GH PD[LP
PLOLWDU GRVDUXO GH UHJHUYLVW VH WULPLWH &HQWUXOXL 0

$UW + ORGLILF ULOH LQWHUYHQLWH vQ VLWXD LD FDGUHO
SODQXULOH GH PRELOL]DUH YRU IL VQVFULVH vQ ILUHOH FH VFE
DQDOL] ULL VLWXD LHL vQFDGU ULL OD PRELOL]DUH

6HFOLXQHD D D
(YLGHQ D QRPLQDO D YHWHUDQLORU GH U JERL UL D EHQHILFI
.L FRPSOHW ULOH XOWHULRDUH

$UW = 'RFXPHQWXO GH HYLGHQ QRPLQDO DO YHWHUD
)LUD GH HYLGHQ VH VQWRFPHUWH vQ H[HPSODUH GH
UHVXUVH XPDQH GLQ LQVSHFWRUDWHOH GH SROL LH MXGH |
OXQLFLSLXOXL %XFXUHGUWL GXS FDUH VH WULPLWH FKWH X
9HWHUDQLORU GH 5 JERL $VRFLD LHL 9HWHUDQLORU GH 5 JER
'*058

s$UW = 'RFXPHQWHOH GH HYLGHQ QRPLQDO DOH EHQI
PRGLILF ULOH L FRPSOHW ULOH XOWHULRDUH VXQW GRVDUX
'"RVDUXO SHUVRQDO SHQWUX HURLL PDUWLUL 0L U QL LL
GHVHPQDW GH FRPSDUWLPHQWXO UHVXUVH XPDQH SHUVRQDO
VWDELOLWH GH FRPLVLD GH VSHFLDOLWDWH SHQWUX DSOLFDU
XOWHULRDUH FRQVWLWXLW OD QLYHOXO *XYHUQXOXL 5RPKQL
(YLGHQ D EHQHILFLDULORU /HJLL QU FX PRGLILF

LQH SH WLWOXUL uL FDWHJRULL GH SHUVRQDO vQ UHJLVWUX



6HF LXQHD D D
'RFXPHQWHOH GH OHJLWLPDUH 4L DFFHV vQ XQLW LOH

S$UW = /IHILWLPD LD GH VHUYLFLX HVWH GRFXPHQWXO R
IXQF LRQDU SXEOLF VDX SHUVRQDO FRQWUDFWXDO
/HILWLPD LD GH VHUYLFLX VH IRORVH WH SHQWUX GHFO
vQ H{HUFLWDUHD DWULEX LLORU GH VHUYLFLX
/HILWLPD LD GH VHUYLFLX VWDELOH WH GXS FD] GUHSES
OLPLWDW vQ XQLW LOH 0%, $FFHVXO JHQHUDO SHUPLWH SRVH
oLPLWDW SHUPLWH SRVHVRULORU LQWUDUHD QXPDL vQ XQLW
,QVLIQD GH SROL LVW HVWH VQVHPQXO RILFLDO SULC
VQGHSOLQLUHD DWULEX LXQLORU GH VHUYLFLX 0L SRDWH IL FI

$UW + (YLGHQ D OHIJLWLPD LLORU GH VHUYLFLX L D LQVL]J

D '*058 SHQWUX XQLW LOH FHQWUDOH I U FRPSDUWLPHC

E VWUXFWXUD GH UHVXUVH XPDQH GLQ LQVSHFWRUDWXO
SHUVRQDOXO SURSULX

F ILHFDUH XQLWDWH FX VWUXFWXU GH SHUVRQDO SHQW!I

G 'LUHF LD $VLJIJXUDUH /RIJLVWLF ,QWHJUDW GLQ VXERUG
WRDWH OHJLWLPD LLOH GH VHUYLFLX SH FDUH OH HPLWH DWKk

6HF LXQHD D D
(YLGHQ D VWDWLVWLF D UHVXUVHORU XPDQH

$UW 6LWXD LLOH VWDWLVWLFH VH UHDOL]JHD] SULQ
HYLGHQ D QRPLQDO PDQXDO VDX DXWRPDW
6LWXD LLOH VWDWLVWLFH VH VQWRFPHVF FRQIRUP IRUP
JHQHUDO DO '*058
6LWXD LLOH VWDWLVWLFH QXPHULFH VDX QRPLQDOH V
D SODQLILFDUHD UHVXUVHORU XPDQH * VH UDSRUWHD] G
E PRWLYDUHD SHUVRQDOXOXL * VH UDSRUWHD] UHFRPS
SHUVRQDOXOXL
F SHUVRQDOXO FHUFHWDW SHQWUX FRPLWHUHD GH LQIUL
FDUH V D GLVSXV VQFHSHUHD XUP ULULL SHQDOH
G SHUVRQDOXO PLQLVWHUXOXL FDUH D IRVW YLFWLP D L
FX GHVFULHUHD IDSWHL
H DYDQVDUHD vQ JUDGXO SURIHVLRQDO XUP WRU * VH UL
FRPSHWHQ H VXSHULRDUH
| RUGLQH UL GHFRUD LL QD LRQDOH *# VH UDSRUWHD] SUF
QD LRQDOH
J RULFH DOWH GDWH GLVSXVH GH FRQGXFHUHD PLQLVWEF
PDQDJHULDOH
IQWRFPLUHD VLWXD LLORU VWDWLVWLFH HVWH DWULE
UHVXUVH XPDQH



$QH[D QU

SURFHGXUD GH QRWLILFDUH SULYLQG H[HUFLWDUHD DO

S$UW= 3ROL LVWXO SRDWH H[HUFLWD SRWULYLW OHJLL
DO FHUFHW ULL aWLLQ LILFH DO FUHD LHL OLWHUDU DUWLVW|
VHFWRUXO SULYDW FDUH QX VXQW vQ OHJ WXU GLUHFW VDX I
IL HL SRVWXOXL
)XQF LLOH VDX DFWLYLW LOH SUHY ]XWH OD DOLQ
DWULEX LLORU IXQF LHL GH SROL LVW L GXS FD] D REOLJD |
SULYLQG 6WDWXWXO SROL LVWXOXL FX PRGLILF ULOH L FRPS

$UW = 3ROL LVWXO FDUH LQWHQ LRQHD] V H[HUFLWH 1>
DOLQ HVWH REOLJDW V LQIRUPH]JH HIXO XQLW LL SULQYV
DGHQXPLUHD L RELHFWXO GH DFWLYLWDWH DO HQWLW LI
EGDWH UHIHULWRDUH OD IXQF LLOH DFWLYLW LOH SH FDL
FSURJUDPXO GH OXFUX
GGUHSWXULOH L REOLJD LLOH SH FDUH OH DUH vQ FDGUX
HDVXPDUHD IDSWXOXL F IXQF LD HIHUFLWDW vQ VHFWRL
LQGLUHFW FX DWULEX LLOH H[HUFLWDWH FD SROL LVW S|
| RULFH DOWH GDWH SH FDUH OH DSUHFLD] FD ILLQG XWL!
'XS vQUHIJLVWUDUH UDSRUWXO VH GHSXQH OD VWUXFW

$UW + 3ROL LVWXO DUH REOLJD LD GH D LQIRUPD HIXO XC
FDUH LQWHUYLQ VFKLPE UL FX SULYLUH OD H[HUFLWDUHD IXQF



$QH[D QU
&RPSHWHQ HOH GH JHVWLXQH D UHVXUVHORU XF

$UW + &RPSHWHQ D HPLWHULL DFWHORU DGPLQLVWU
PRGLILFDUHD VXVSHQGDUHD L VQFHWDUHD UDSRUWXOXL GH
FDUH SULQ OHJH VH VWDELOH WH DOWIHO UHYLQH
D PLQLVWUXOXL DIDFHULORU LQWHUQH SHQWUX
HILL XQLW LORU DSDUDWXOXL FHQWUDO DO 0$, L DGM>
HILL XQLW LORU DIODWH vQ VXERUGLQHD vQ FDGUXO 0¢
HILL XQLW LORU VXERUGRQDWH XQRU XQLW L DOH DSD
SHUVRQDOXO FDUH VQFDGUHD] FDELQHWHOH GHPQLWDU
SHUVRQDOXO WUDQVIHUDW GHOHJDW VDX GHWD DW vQ
UHDOL]JHD] VDX QX SULQ QXPLUHD SH R IXQF LH SUHY ]XW vQ
E HILORU XQLW LORU DSDUDWXOXL FHQWUDO DO 0$, SH¢
SHUVRQDOXO XQLW LL FX H[FHS LD SHUVRQDOXOXL FDL
DGMXQF LL HILORU XQLW LORU VXERUGRQDWH
F HILORU XQLW LORU DIODWH vQ VXERUGLQHD 0%, SHQW
SHUVRQDOXO XQLW LL L DO XQLW LORU VXERUGRQDWH
HILL XQLW LORU DIODWH vQ VXERUGLQHD vQ FDGUXO D
G HILORU XQLW LORU SUHY ]XWH OD OLW F SFW SHQ!
H HILORU XQLW LORU VXERUGRQDWH XQRU XQLW L DOH
XQLW LL
i1Q DFWHOH DGPLQLVWUDWLYH SUHY ]XWH OD DOLQ D
vQ PRG H[SUHV L HFKLYDODUHD JUDGHORU SURIHVLRQDOH FX
FX JUDGHOH SURIHVLRQDOH
HILL XQLW LORU SUHY ]X L OD DUW DOLQ OLW
DIDFHULORU LQWHUQH FRPSHWHQ HOH GH JHVWLXQH D UHVXU
OLW G
IQ VLWXD LD SUHY ]XW OD DOLQ HILL XQLW LOR!
VWUXFWXUD GH UHVXUVH XPDQH FRPSHWHQW D JHVWLRQD DI
XQLW LL FDUH IDFH RELHFWXO GHOHJ ULL GH FRPSHWHQ

$UW+ OLQLVWUXO DIDFHULORU LQWHUQH DSURE

D GRFXPHQWD LD QHFHVDU SHQWUX SDUWLFLSDUHD SROL
DSFLL SUHYHGHULOH DUW DSOLFKQGX VH vQ PRG FRUHVSX

E GRFXPHQWD LD QHFHVDU SHQWUX GHOHJDUHD VDX GHW

$UW = &RPSHWHQ D HPLWHULL DFWHORU DGPLQLVWU
SURIHVLRQDOH SUHFXP L SHQWUX UHSDUWL LD SURPR LLORU
OHJH VH VWDELOH WH DOWIHO UHYLQH

D PLQLVWUXOXL DIDFHULORU LOQWHUQH vQ FD]XO RIL HUL

E HILORU XQLW LORU DIODWH vQ VXERUGLQHD vQ FDGL
DSDUDWXOXL FHQWUDO DO 0%, vQ EHQHILFLXO F URUD DEVROY

&RPSHWHQ D HPLWHULL DFWHORU DGPLQLVWUDWLYH S

DIJHQW GH SROL LH DEVROYHQ LORU LQVWLWX LLORU GH vQY
FDUH QX SURPRYHD] H[DPHQXO GH OLFHQ vQ SULPD VHVLXQH
XQLW LORU SUHY ]XWH OD DOLQ OLW E

$UW =+ &RPSHWHQ D HPLWHULL DFWHORU DGPLQLVWUDWLY |
PDMRU vQ UHJHUY DEVROYHQ LORU DQXOXL , GH VWXGLX DL
GLIHULWH PRWLYH QX PDL FRQWLQX VWXGLLOH UHYLQH HIX



$UW+ &RPSHWHQ D HPLWHULL DFWXOXL DGPLQLVWUDWLY S
SHQWUX VPSXWHUQLFLUHD SROL LVWXOXL SHQWUX D H[HUFLW
GH FRPDQG DIODW vQ VWUXFWXUD RUJDQL]DWRULF D DOWHL
UHYLQH HIXOXL XQLW LL vQ DO F UHL VWDW GH RUJDQL]DUH \

$UW+ &RPSHWHQ D HPLWHULL DFWXOXL DGP L QLYMWHJWHWXYO ¢
H DORQXOXL LHUDUKLF VXSHULRU UHYLQH HIXOXL DFHVWXL H
FRPSHWHQ D HPLWHULL DFWXOXL DGPLQLVWUDWLY UHYLQH PL

$UW = 3ULQ H[FHS LH GH OD SUHYHGHULOH DUW OLW F
GH 3D bSRDUWH L GLUHFWRUXO 'LUHF LHL 5HJLP 3HUPLVH GH .
DFWH DGPLQLVWUDWLYH SHQWUX SROL L WLL GLQ FDGUXO VHL
FX DYL]XO SUHIHFWXOXL SULYLQG
D GHILQLWLYDUHD vQ SURIHVLH
E DFRUGDUHD JUDGHORU SURIHVLRQDOH SHQWUX DJHQ LL
F GHOHJDUHD GHWD DUHD SDUWLFLSDUHD OD PLVLXQL L
G VXVSHQGDUHD UDSRUWXULORU GH VHUYLFRDRL®X H[POH
D GLQ /HJHD QU SULYLQG 6WDWXWXO SROL LVWXOXL F
H VQFHWDUHD UDSRUWXULORU GH VHUYLFLX DOH DJHQ LO
$FWHOH DGPLQLVWUDWLYH HPLVH GH F WUH SUHIHFW S
FRPXQLWDUH VH DYL]J]HD] GH F WUH GLUHFWRUXO JHQHUDO DC
GLUHFWRUXO 'LUHF LHL 5HJLP 3HUPLVH GH &RQGXFHUH L IQPL



$QH[D QU

ORGHO FKHVWLRQDU SHQWUX DQDOL]D SRVWXO

6HUYLFLX ELURX FRPSDUWLPHQW BBBBBBBBBBBBBBBBBBBBBBI
*UDG BBBBBBBBBB 1XPH BBBBBBBBBBBBBBBBBBBBBBB 3UHQX
)XQF LD RFEXSDW BBBBBBBBBBBBBBBBBBBBBB

'DWD BBBBBBBB

&+(67,21$5 3(1758 $1$/,=$ 32678/8,

$FHVW FKHVWLRQDU D UHGHRFIN G (GHISBS RM@NE 0R0EXQ HDDY R D VW U
SULQWU R 3DXWRIRWRJUDILHUH" D SULQFLSDOHORU VDUFLQL

OXQL 'DWHOH FRPSOHWDWH YRU IL DYXWH vQ YHGHUH OD U
DSUHFLHUHD UH]XOWDWHORU SURIHVLRQDOH L HYDOXDUHD Ql
L FRQWLQX

OXFU ULOH DFWLYLW LOH| SHGOW B D B RAHAFIOND Q/MF H

VQ IXQF LH GH QXP UXO OXFU ULOR|HPS®X Y H\HBEXIR B FHEWM S

UXEULFLL QU L VH YRU DWD MRORERUGWERWDOXO WL
H[HFX LH |GD®IHFWDW

FRQVXOWDQSURHFRDEBXOXL

HWF OXFUX SkQ ¢




IXFU ULOH VDUFLQLOH vQGDWRULULOH UHVSRQVDELOLW L

IXFU ULOH FDUH PL VH SDU LQXWLOH GLQ SHUVSHFWLYD RE

8QLW LOH FRPSDUWLPHQWHOH SHUVRDQHOH FX FDUH FRODE
D FURUFRODERUDUH QX VvVPL SRW VQGHSOLQL VDWLVI F WRU V

'LILFXOW L vVQWKPSLQDWH vQ VQGHSOLQLUHD VDUFLQLORU F

&RQVLGHU F SHQWUX D PL vQGHSOLQL FRUHVSXQ] WRU VDU
GH SHUIHF LRQDUH SURJUDPH GH IRUPDUH SURIHVLRQDO FRC

2EVHUYD LL L SURSXQHUL SHQWUX VWDELOLUHD YLLWRDUHC
P H X

6HPQ WXUD BBBBBBBB



$QH[D QU

ORGHO ILU GH REVHUYD LH D VDUFLQLORU SRVW

),U$ '( 2%6(59% ,( $ 6$5&,1,/25 32678/8,

&RPSDUWLPHQWXO
'"HQXPLUHD SRVWXOXL

'HILQLUHD VXPDU D DWULEX LLORU SRVWXOXL vQ FDGUXO F

5HVSRQVDELOLW L VQGHSOLQLWH

"REXPHQWH &F LQ> 3HULRG & WFLQF
1U IUHFYHQW vQ VIQGRERRROQWHEDXNRFPLULVWUXFWX[U vC
FUW DWULEX LLORU GRFXPHQWMORQVPLWH GH (

FH VWUXFWXU
SULPH WH




1U
FUV

V

$SFWLYLW L L RSHU
RFXSDQWXO SR

D LR XHDI HDFFW/
/W X0 XL
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$QH[D QU

6WUXFWXUD IL HL SRVWXOXL L LQVWUXF LXQL GH

6758&785% ), (, 32678/8,

0,1,67(58/ $)$&(5,/25 ,17(51(
8QLWDWHD

$

%

), $ 32678/8,

,GHQWLILFDUHD SRVWXOXL

&RPSDUWLPHQWXO

'"HQXPLUHD L FRGXO SRVWXOXL

3R]JL LD SRVWXOXL vQ VWDWXO GH RUJDQL]DUH

S5HOD LL FX DOWH SRVWXUL
UHOD LL LHUDUKLFH IXQF LRQDOH GH FRQWURO GH UHSU
UHOD LL FX DXWRULW L LQVWLWX LL SXEOLFH RUJDQL]I

'HILQLUHD VXPDU D DWULEX LLORU SRVWXOXL

&HULQ HOH SRVWXOXL
&DWHJRULD GH SHUVRQDO FH SRDWH RFXSD SRVWXO
*UDGXO SURIHVLRQDO
3UHJ WLUHD QHFHVDU RFXSDQWXOXL SRVWXOXL
SUHJ WLUH GH ED]
SUHJ WLUH GH VSHFLDOLWDWH
DOWH FXQR WLQ H
DXWRUL]D LL VSHFLDOH SHQWUX H[HUFLWDUHD DWULE)
OLPEL VWU LQH QLYHOXO GH FXQRD WHUH SHQWUX FL\
([SHULHQ
YHFKLPH vQ PXQF GLQ FDUH vQ 08,
YHFKLPH vQ VSHFLDOLWDWHD VWXGLLORU QHFHVDUH |
VWUXFWXULL HIHUFLWDUHD SURIHVLHL VDX RFXSD LHL
YHFKLPH vQ IXQF LL GH FRQGXFHUH
SHULRDGD SHQWUX DFRPRGDUHD OD FHULQ HOH SRVWX
$SWLWXGLQL L DELOLW L QHFHVDUH
$WLWXGLQL QHFHVDUH FRPSRUWDPHQW VROLFLWDW
3DUDPHWUL SULYLQG VWDUHD V Q W LL VRPDWLFH
7U V WXUL SVLKLFH L GH SHUVRQDOLWDWH

&RQGL LL VSHFLILFH GH PXQF
IRFXO GH PXQF

BURJUDPXO GH OXFUX

'HSODV UL FXUHQWH

&RQGL LL GH PXQF

5LVFXUL LPSOLFDWH GH SRVW
&RPSHQV UL



'HVFULHUHD VDUFLQLORU VQGDWRULULORU L UHVSRQVDELC

6DUFLQL L VQGDWRULUL vQ

PXQFD GHVI XUDW vQ ILHFDUH JL V SW PkQDO RFD]LRQI

VQGDWRULUH vQ GLQ WLPSXO GH OXFUX

5HVSRQVDELOLW L

GH SODQLILFDUH

GH UDSRUWDUH

GH OXFUX FX SXEOLFXO

GH OXDUH D GHFL]JLLORU

DFFHVXO OD LQIRUPD LL

( 6WDQGDUGH GH SHUIRUPDQ DVRFLDWH SRVWXOXL
,QGLFDWRUL FDQWLWDWLYL
,QGLFDWRUL FDOLWDWLYL
&RVWXUL
7LPS
8WLOL]DUHD UHVXUVHORU
ORG GH UHDOL]DUH

HIXO &RPDQGDQWXO XQLW LL HIXO Qt
I1XPHOH L SUHQXPHOH IXPHOH L SL
6HPQ WXUD '‘DWD 6HPQ WXUD

HIXO HIXOXL QHPLMORFLW
DGMXQFWXO ORF LLWRUXO HIXOXL FRPDQGDQWXOXL XQLW
UHIJXODPHQWXOXL GH RUJDQL]DUH L IXQF LRQDUH DFWHORU
SRVWXOXL VDX D FRPSDUWLPHQWXOXL vQ FDUH HVYV
1XPHOH L SUHQXPHOH
6HPQ WXUD 'DWD

7TLWXODUXO SRVWXOXL

1XPHOH L SUHQXPHOH
6HPQ WXUD 'DWD
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,16758& ,81, '( &203/(7$5( $ ), (, 32678/8,

5HJXOL JHQHUDOH SHQWUX UHGDFWDUHD IL HL SRVWXOXL
VH YD HYLWD vQVFULHUHD LQIRUPD LLORU FDUH QX VXQW VW
VH YD XUP UL vQ HOHJHUHD FODU GH F WUH RFEXSDQWXO SRV
VH YD XWLOL]D XQ VWLO GLUHFW L DFFHVLELO FX WHUPHQL
WHKQLFL VDX QHRORJLVPH
VH YRU XWLOL]D IUD]JH VLPSOH FX XQ PLQLPXP GH FRPSOHJL
VH YD XwLOL]D SHUVRDQD D WUHLD VLQJXODU WLPSXO SU|

OXFU ULOH V
HWF

HUYLFLXOXL DYL]HD]

SODQXULOH

L SURJUDPHO

)L D SRVWXOXL VH FRPSOHWHD] DVWIHO
5XEULFD &XP VH FRPSOHWHD] ([HPSOH
FDUDFWHUXOVH VQVFULH FDUDFWHURGVERVHBMUHW VHFUHW
GRFXPHQWXOXHUYLFLX DO IL HL SRVWXOXL
$ ,GHQWLILFD/MWHDQVFULX GDWHOH FDUH LGHQWLILFE LQGLYLG
SRVWXOXL GLQ 0%, GDWHOH GLQ DFHVW PRGXO VH FR
FRPSDUWLPHQWXOXL GH UHVXUVH XPDQH
FRPSDUWLPHQWXO VH VQVFULH VOHIXFVFXXO LPXGEDW VX
GLQ FDUH IDFH SDUWH USIRNUWWIOWISUHFXP| L
GHQXPLUHD FRPSDUWLPHQWXOXL VWUXFWXUL
ELURXOXL VHF LHL VHUYLFLXOXL HWF JQ FD
OXFUHD] RFXSDQWXO S|RVWXOXL
GHQXPLUHPVH FRBSOHWHD] FX GDWRHDH FRWIBWEX QD WRMD U K
SRVWXOXL VOQVFULVH vQ VWDWXO GH RWLAIBPQL]FDIG DI FEDWWY
vVQ VLVWHPXO LQIRUPD|WLYL GGH) SHD @R EDOF WL
VLWXD LD vQ FDUH SURIVNUDLEEXSDR DR WIXF IF B
HVWH SUHY ]XW SRVWX@ILHNWNSARSDOQVW yQ+
&ODVLILFDUHD 2FXSD LLORRIGX®H 5RPKEUEOLRYV
&25 VH VQVFULH L FRGWRGBUNXSKWLEBBHUH G
DFHDVWD FRGXO SRVWXOXL| YD |
VLVWHPXO LQIRUPDWLF
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3HUVRDQD SHUVRDQHOH WXWHODWH
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$SWLWXGLQLOH GRYHCQLUH [ LLORU G H[HFXWDUH

&RQGXLWD SROL LVWXOXL DIODW vQ SHULRDGD GH VWDJLX SU

&RQFOX]LL

SHFRPDQG UL

1XPHOH L SUHQXPHOH WXWRUHOXL SURIHVLRQDO BBBBBBBBBE
&DWHJRULD JUDGXO SURIHVLRQDO BBBBBEBBBBBBBBBBBBBB
6HPQ WXUD BBBBBBBBBBBBBBBBBBB



$QH[D QU
ORGHO UDSRUW GH VWDJLX SURE VQFKHLHUH D WXV
8QLWDWHD BBBBBBBBBBBBB
5$3257 '( 67%$*,8 352% 11&+(,(5( $ 787 (/(, 352)(6,21%/(
1XPHOH L SUHQXPHOH SROL LVWXOXL DIODW vQ SHULRDGD GH
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&DWHJRULD JUDGXO SURIHVLRQDO BBBBBBBBBBBBBBBBBBBBBE

&RPSDUWLPHQWXO BBBBBBBBBBBBBBBBBBBBBBBBB
SHULRDGD GH VWDJLX SURE WXWHO SURIHVLRQDO GH OD BB

$WULEX LLOH GH VHUYLFLX SUHY ]XWH vQ IL D SRVWXOXL

$OWH DWULEX LL VWDELOLWH GH HIXO LHUDUKLF

&XUVXUL GH VSHFLDOL]DUH DOWH IRUPH GH SHUIHF LRQDU
SURIHVLRQDO

$OWH DFWLYLW L DUWLFROH VDX OXFU UL SXEOLFDWH |FRPX

'"HVFULHUHD DFWLYLW LL GHVI XUDWH SH SDUFXUVXO SHULRI

'LILFXOW L VQWKPSLQDWH SH SDUFXUVXO SHULRDGHL GH VWLEL

'‘DWD VOWRFPLULL BBBBBBBBBBB
6HPQ WXUD BBBBBBBBBBBBBBB



$QH[D QU

ORGHO UDSRUW GH HYDOXDUH D SHULRDGHL GH VWDJLX

8QLWDWHD BBBBBBBBBBBBBBBBB

5$3257 '"( (9%/8%5( $ 3(5,2%'(, '
67%$*,8 352% 787(/

1XPHOH

(

352)(6,21$/

L SUHQXPHOH SROL LVWXOXL DIODW vQ SHULRDGD GH

BBEBBBBBBBEBBBBEBBBBEBBBBEBBBBEBBBEBBBEBBBBBBBBBBBBBBBBBB

&DWHJRULD

&RPSDUWLPHQWXO BBBBEBBBBEBBBBBBBBBBBBBBBBBBBB
SHULRDGD GH VWDJLX SUGH ONDXB/BEBB BBBMI KWL RBBBEB BB B

'DWD HYDOX ULL BBBBBBBBBBBBB

JUDGXO SURIHVLRQDO BBBBEBBBBBBBBBBBBBBB

&ULWHULL GH HYDOXDUH SRQG|

$ FDSDFLWDWHD GF LLORU GH VHUYLFLX

D RUGLQHOBRGDSSMWPEWGBLWDWHD L IOH[LEJOLWDWHD vQ VQGHS

9 FXQRD WHUHD DFWHORU QRUPDWLYH FDUH UHJOHPHQWHD]

DFWLYLWDWH

& FRPXQLFDUH X XULQ vQ WUDQVPLWHUHD LGHLORU| vQ VFI

VFULV LQFOX]kQG FDSDFLWDWHD GH D VFULH FODDU L|FRQFL\
FDSDFLWDWHD GH D OXFUD vQ HFKLS UHVSHFWLY FDSDFLW

R HFKLS GH D L DGXFH FROQWULEX LD SULQ SDUWLFL$DUH HI

( FRQGXLWD vQ WLPSXO VHUYLFLXOXL

7TRWDO

&DOLILFDWLY GH HYDOXDUH BBBBBBBBBBBBBBBB

3URSXQHUL

SHFRPDQG UL

(9$/8$725
1XPHOH
&DWHJIRULD
'DWD VQWRFPLULL BBBBBBBBBBBBBB
6HPQ WXUD BBBBBBBBBBBBBBBBB

L SUHQXPHOH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
JUDGXO SURIHVLRQDO BBBBEBBBBBBBBBBBBB



$QH[D QU
ORGHO IRUPXODU HYDOXDUH GH VHUYLFLX

0,1,67(58/ $)$&(5,/25 ,17(51(
8QLWSBWHBHEEBBBBBBBBBBBBBBBBBBBBBBBBBB &DUDFWHUXO GRFXPHQW

(9$/8%$5( '( 6(59, &, 8
SHQWUX SHULRDGD GH OD BBBBBBBBBBBBBB OD BI

ORWLYXO HYDOX ULQDDQWDOH vQ. JUDGW B OHBASBHR BB BBBBBBBBBBE
$ 'DWH GH LGHQWLILFDUH

I1XPHOH SUHQXPHOH WDW OXL L SUHQXPHOH SHUVRDQHL HYDOXD
BBBBBEBBBBEBBBBEBBBBBBBEBBBBEBBBBEBBBEBBBBEBBBBBBBBBBBBBBBBBB
JUDGXO SURIHVLRQDO BBBBBBBBBDUPD SURILOXO GH PXQF BBBBI
FRPSDUWLPHQWXO BBBBBBBBBBBBBBBBBBBBBB GHQXPLUHD IXQF L
VWXGLL BBBBBBEBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBB
BEBBBBEBBBBEBBBBEBBBEBBBBEBBBBEBBBBEBBBEBBBEBEBBBBEBBBBBBBBBBBBBB
GDWD vQFDGU ULL vQ 0$, BBBBBBBBBBBBBBBBBBBBBB GDWD DFRI
FDOLILFDWLYH RE LQXWH vQ XOWLPLL DQL

e e e
% 5H]XOWDWHOH DFWLYLW LL GHVI XUDWH
&ULWHULL L LQGLFDWRUL [GH HYDOXIDUH FRQVWDW UL L FRQFOX]LL

D ORGXO GH VvVQGHSOLQLUHD VDWFLQLORU VOGDWRULULORU L
UHVSRQVDELOLW LORU vQVFULVH vQ|IL D SRVWXOXL

E /HIDOLWDWHD IRORYLULL FRPBEHWHQ HORU
FRQIHULWH GH IXQF LH

3XQFWDM D E GLQ HYDO%%F%Dlhﬂd)ﬁgLX SXQFWDM SRQGHUDW

VH DSOLF RILOHULORU GH SROLOLH .L DJHQOLORU GH SROLOLH
SHQWUX GHWDOLHUHD GHVFULHULL PRGXOXL GH vQGHSOLQLUH D XQRU LQGLFDWRUL VH !



& &DSDFLW

L SURIHVLRQDOH

&ULWHULL ,L LQGLFDWRUL |GH HYDOXDUH

FRQVWDW UL L FRQROX]LL

D 1LYHOXO FXQR WLQ HORU
OD FHULQ HOH SRVWXOXL

L GHSYLQGHULORU VSHFLILFH

FXQR WLQ H GH VSHFILD
QHFHVDUH VQGHSOLQLU

OLWDWH L GHSULQGHUL
LL DWULEX LLORU

SUHJ WLU®BLMHIOF

WUDJHUL FX DUPDPHQPWXQ G|ILQ

GRWDUH

E $SWLWXGLQL SHUVRQDOH
GHRQWRORJLH

UH]JLVWHQ D OD VWUHRV

HFKLOL LRQ SKQLUH

FDSDFLWDWH

VSLULW GH FRODERUPDUH

IOH[LELOLWDWH vQ JKQGLUH

LQL LDWLY vQ PXQF

DVXPDUHD UHVSRQVDEL

OLW |LL

ORLDOLWDWI GH L 1

UHVSHFW L GHRQ'
SURIHVLRQDOH

GLVFI

SUHVWDQ

UDBRUWI

L UHVSHFWDUHD QRUPHORU GH HWLF L

S
3XQFWDM D E GLQ HYDODX

XSFWDM PHGLX
DUHD ILQPO

SXQFWDM SRQGHUDW

F $SWLWXGLQL RGDBQIFDWRUPBK)DIJHULDOH GHPRQVWUDWH

vQ VQGHSOLQLUHD DWULEX LL

ORU

RUJDQL]DUHD L SODQLI

LFDUHD[DFWLYLW LORU

RSRUWXQLWDWHD LRS$H

UDWLYLWDWHDGHFL]LLORU

H[HUFLWDUHD FRQWUROXOXL

H[HUFLWDUHD DXWRULW| LL

UHDOL]DUHD XQXL FOLP

DW RSWLP GH PXQF

PRWLYDUHD VXERUGR|IQD LORWU

FDSDFLWDWH GH UHODP

LRQDUH

UHFHSWLYLWDWH OD
SHUVRQDOXOXL

| QL LDWL

yHOH

LQRYDUHD DFWLYLW |LL

DGDSWIDUH OD QRX

3XQFWDM D E F GLQ -I%

58XBINTIL8 D

SXQFWDM SRQGHUDW

381

&7%- *(1(5$/

' BWXGLL SURJUDPH GH

IRUPDUH SURIHVLRQDO FRQWLQX

VWDJLL GH

VXSXV HYDOX ULL L FD@®BBBBBBBBBBRBEBRXBBIEBBEBBBEBBBBBBBBBBBBE
BBBBBEBBBBEBBBBEBBBEBBBBEBBBBEBBBEBEBBBEBEBBBBBBBBBBBBBBBBBBE

( /LPEL VWU LQH

L QLYH B BB BEFXRR®BWBB8BBBBBBEBEBBBBEBBBBBBBBBBBB

BBBBBBEBBBBBBBBBEBBBBBBBEBEBBBBBBBBEBBEBBBBBBBBEBBBBBBBBBE

H[FOXVLY SHQWUX JUXSHOH GH VROLFLWDUH IL]JLF ADFFSIQ@M DY SR O LAMSWEL D@ FDER@QIRL

ILJLF AQRUPDO ~ QX VH FRPSOHWHD]
SHQWUX SHUVRQDOXO vQ XQLIRUP

.L SHQWUX FHO FDUH OXFUHD]

VH FDOFXOHD] SHQWUX SHUVRQDOXO FX IXQFOLL GH H[HFXOLH

FULWHULX SHQWUX DWD.DOLL GH DIDFHUL LQWHUQH VDX RILOHULL GH OHJ WXU

FX SXEOLFXO

VH HYD!

QXPDL SHQWUX SHUVRQDOXO FDUH VQGHSOLQH.WH DWULEXOLLOH IXQFOLLORU SUHY ]XWH



)

*

+

5HFRPSHQVH L VDQF LXQL GLVFLSOLQDUH

D UHFRPSHQVH DFRUGDWH GDWD L PRWLYXO

E VDQF LXQL GLVFLSOLQDUH DSOLFDWH GDWD L PRWLY|XO

J)DFWRUL FDUH DX LQIOXHQ DW SHUIRUPDQ D

D PXW UL UHRUJDQL] UL PRGLILFDUHD DWULEX LLORU SRVWXOXL H

E VWDUHD GH V Q WDWH

6ROLFLW UL DOH SHUVRDQHLDSUHFLDWH SULYLQG

D IRUPDUHD SURIHVLRQDO FRQWLQX BBBBBBBBBBBBBBBBBBE
BBBBBBEBBBBBBBBBEBBBBBBBEBBBBBBBBEBBEBBBBBBBBEBBBBBBBBBE
BBBBBBEBBBBBBBBBBBBBBBBEBBBBBBBEBEBBEBBBBBBBBEBBBBBBBBBE
BBBBBBEBBBBBBBBBEBBBBBBBEBBBBBBBBEBBEBBBBBBBBEBBBBBBBBBE
E GHVI XUDUHD XQRU QRL FDWHJRULL GH DFWLYLW L PXWDU
BBBBBBEBBBBBBBBBBBBBBBBEBBBBBBBBEBBEBBBBBBBBEBBBBBBBBBE
BBBBBBEBBBBBBBBBEBBBBBBBEBEBBBBBBBBEBBEBBBBBBBBEBBBBBBBBBE
F DOWHOH BBEBBBBBBBBBBBEBBEBEBBBBBBBBBBBBEBBBBBBBBBBBB
BBEBEBBBBBBBBBBBEBBEBBBBBBBBBBBEBBBBBBBBBBBBBBEBBBBBBBBE
BBEBEBBBBBBBBBBBEBBEBBBBBBBBBBBEBBEBBBBBBBBBBBBEBBBBBBBBE

SRWHQ LDOXO GH GH]YROWDUH L SURSXQHUL DOH HIXOXL QHPLI

D vQDLQWDUHD vQ JUDGXO SURIHVLRQDOBBBBBBBBBBBBBBBBB
BBBBBEBBBBEBBBBEBBBEBBBBEBBBBEBBBEBBBEBEBBBBBBBBBBBBBBBBBBE
E SDUWLFLSDUHD OD SURJUDPH GH IRUPDUH SURIHVLRQDO FR
BBBBBEBBBBEBBBBEBBBEBBBBEBBBBEBBBBEBBBEBEBBBBBBBBBBBBBBBBBBE
BEBBBBEBBBBEBBBBEBBBEBBBBEBBBBEBBBEBBBBEBBBBBBBBBBBBBBBBBBE
BBBBBEBBBBEBBBBEBBBEBBBBEBBBBEBBBEBBBEBEBBBBBBBBBBBBBBBBBBE
F GHVI XUDUHD XQRU QRL DFWLYLW L PXWDUHD vQ DOW SRV
BBBBBEBBBBEBBBBEBBBEBBBBEBBBBEBBBEBEBBBBEBBBBBBBBBBBBBBBBBBE
BEBBBBEBBBBEBBBBEBBBEBBBBEBBBBEBBBEBBBEBBBBBBBEBBBBBBBBBBBE
BEBBBBEBBBBEBBBBEBBBEBBBBEBBBBEBBBEBBBEBBBBBBBBBBBBBBBBBBE
G DOWHOH BBEBBBBEBBBBBBBEBBBBBBBBBBEBBBEBBBEBBBBBBBB
BEBBBBEBBBBEBBBBEBBBEBBBBEBBBEBBBEBBBEBBBBBBBEBBBBBBBBBBBE
BEBBBBEBBBBEBBBBEBBBEBBBBEBBBBEBBBEBBBEBBBBBBBEBBBBBBBBBBBE

&DOLILFDWLYXO JHQHUDO SURSXV GH HIXO QHPLMORFLW
BBEBBBEBBBBEBBBBEBBBEBBBBEBBBBEBBBBEBBBBBBBBBBBBBBB

HIXO QHPLUVMOBKION QXPHOH L SUHQXPHOH BBBBBBBBBBBBBBB
)XQF LD GDWD QXPLULL BBBBBBBBBBBBBBBBBBBBBBBBBBI

6HPQ WesdéreseeeeeeeebeWeB HYDOX ULL BBBBBBBBBBB

.HIXO FX FRPSHWHQW GH vVQWRFPLUH "'DOX ULL GH VHUYLFLX



&RQFOX]LL UHFRPDQG UL L GHFL]LD HIXOXYLQKUPL®I IR PODW HY X O XJ
&RQFI L UHFRI

&DOLILFDWLYXO JHQHUDO DSUREDW

HIXO LHUDUKLF DO HIXOXL QHPLMORFLW

*UDGXO QXPHOH L SUHQXPHOH BBBBBEBBBBBBBBBBBBBBB
)XQF LD GDWD QXPLULL BBBBBBBBBBBBBBBBBBBBBBBBBBI

6HPQ WesdéreseeeeeeeebeWeB HYDOX ULL BBBBBBBBBBB

IXDUHD OD FXQR WLQ D UH]XOWDWHORU HYDOX ULL
6HPQ \V¥ecdiéreeeeeeseeke\Weld BBBBBBBBBBB

6XQW GH DFRUG FX UH]XOWDWXO HYDOX ULL
1X VXQW GH DFRUG FX UH]XOWDWXO HYDOX ULL

/| 6ROX LRQDUHD FRQWHVWD LHL
S5HIXOWDWXO DQDOL]JHL L SURSXQHULOH SULYLQG VROX LRQDU|

HIXO FRPLVLHL GH VROX LRQDUH D FRQWHVWD LHL
*UDGXO QXPHOH L SUHQXPHOH BBBBBBBBBBBBBBBBBBBB

6HPQ WesdéreeseeeeeekeWeld BBBBBBBBBBBBBB

IXDUHD OD FXQR WLQ D UH]JROY ULL FRQWHVWD LHL
6HPQ WXUD BBBBBBBBBBBBBB '‘DWD OX ULL OD FXQR WLQ

.HIXO FX FRPSHWHQW GH DSUREDUH D HYDOX ULL GH VHUYLFLX

SURFHGXUD GH VROXOLRQDUH D FRQWHVWDOLHL GHPDUHD] H[FOXVLY vQ VLWXDOLD vQ |

.HIXO FDUH D DSUREDW HYDOXDUHD vQ WHUPHQ GH ]JLOH OXFU WRDUH GH OD OXDUHD ¢
UH]XOWDWHOH HYDOX ULL



$QH[D QU

ORGHO IL VLQWHWLF FX HYDOX ULOH SDU LDOH GH VHU

0,1,67(58/ $)$&(5,/25 ,17(51(
8QLWBBYHBHEBBBBBBBBBBBBBBBBBBBBBBBBBB &DUDFWHUXO GRFXPHQ'

(9$/8%5( '( 6(59,&,8
+ILDVLQWHWLF FX HYDOX ULOH SDU LDOH GH VHUYLEF

$ 'DWH GH LGHQWLILFDUH

1XPHOH SUHQXPHOH WDW O XL DO XD WQ BBH G B BSSBMIB B B B/EXEDBXB.B B B B B
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBEBBBBBBBBEBBEBBBBBBEBBBBBBB]
JUDGXO SURIHVLRQDO BBBBBBBBDUPD SURILOXO GH PXQF BBBBB
FRPSDUWLPHQWXO BBBBBBBBBBBBBBBBBBBBB GHQXPLUHD IXQF L
VWXGLL BBBBBBBBBBBBBBBEBBBBBBBBEBBBBBBBEBEBBBBBBBBBBBBBBI
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBEBBBBBBBBEBBEBBBBBBEBBBBBBB]
GDWD vQFDGU ULL vQ 0$, BBBBBBBBBBBBBBBBBBBBB GDWD DFRU
FDOLILFDWLYH RE LQXWH vQ XOWLPLL DQL

I Y N e

% (YDOX UL SDU LDOH GH VHUYLFLX vQ SHULRDGD
D GH OD BBBBBBBBBBB OD BBBBBBBBBBB SXQFWDM JHQHUDO

E GH OD BBBBBBBBBBB OD BBBBBBBBBBB SXQFWDM JHQHUDO
F GH OD BBBBBBBBBBB OD BBBBBBBBBBB SXQFWDM JHQHUDO
G GH OD BBBBBBBBBBB OD BBBBBBBBBBB SXQFWDM JHQHUDO
H GH OD BBEBBBBBBBBB OD BBEBBBBBBBBB SXQFWDM JHQHUDO
| GH OD BBBBBBBBBBB OD BBBBBBBBBBB SXQFWDM JHQHUDO
J GH OD BBBBBBBBBBB OD BBBBBBBBBBB SXQFWDM JHQHUDO

& 3XQFWDMXO ILQDO OD HYDOXDUHD GH VHUYLFLX BBBBB
' 3BHULRDGD FXPXODW vQ FDUH SROL LVWXO D GHVI XUDW DFWLY

&DOLILFDWIBBEB8@BBBGBOBBBBBBBBBB

HIXO QHPLMORFLW HIXO FDUH DUH FRPSHWHQ GH VQWRFPLL
*UDGXO QXPHOH L SUHQXPHOH BBBBBEBBBBBBBBBBBBBBBBBB

)XQF LD GDWD QXPLULL BBBBBBBBBBBBBBBBBBBBBBBBBB

6HPQ WpeddbsreeereeebBEWeB HYDOX ULL BBBBBBBBBBB

&DOLILFDWLYXO ILQDO UHSUH]LQW FDOLILFDWLYXO DQXDO H[FOXVLY vQ VLWXI
HYDOXDW HVWH FXPXODW GH FHO SX LQ OXQL LQFOXVLY



$QH[D QU

IQGUXPDU
GH RUJDQL]DUH L GHVI XUDUH D LQWHUYLXOXL GI

$UW+ 2ELHFWLYHOH LQWHUYLXOXL GH HYDOXDUH VXQW XU

D UHDOL]DUHD XQXL FDGUX RUJDQL]DW SHQWUX GLVFXW!
VOWRFPLUH D HYDOX ULL GH VHUYLFLX GHQXPLW vQ FRQWLOQXI
VXSXVH HYDOX ULL

E FODULILFDUHD XQRU GDWH SULYLQG SHUIRUPDQ D SU
SURFHVXOXL GH HYDOXDUH GH VHUYLFLX

F UHFXQRD WHUHD UH]XOWDWHORU DFWLYLW LL GHVI XU

G FODULILFDUHD D WHSW ULORU SH FDUH OH DX DWKW HY
GH VQGHSOLQLUH D DWULEX LLORU SURIHVLRQDOH

H IDFLOLWDUHD DXWRHYDOX ULL SROL L WLORU L GH]JYRC

| VPEXQ W LUHD SURFHVXOXL GH FRPXQLFDUH VQWUH HYCL

J RE LQHUHD VXSRUWXOXL HPR LRQDO L D VSULMLQXOXL

K LGHQWLILFDUHD IDFWRULORU FDUH DX LQIOXHQ DW SHU

L FUH WHUHD PRWLY ULL L D VDWLVIDF LHL vQ PXQF

M LGHQWLILFDUHD FHORU PDL SRWULYLWH F L SHQWUX Gt
D DFHVWRUD

N O PXULUHD XQRU DVSHFWH GH QDWXU SURIHVLRQDO L«

O HOLPLQDUHD SRWHQ LDOHORU VXUVH GH HURUL vQ DSU
UH]XOWDWHORU HYDOX ULL

$UW+ 3UHJ WLUHD LOQWHUYLXOXL GH HYDOXDUH FXSULQGH

D VWXGLHUHD VDUFLQLORU VvVQGDWRULULORU L UHVSRQ®
LQGLFDWRULORU GH SHUIRUPDQ SUHFXP L D FHULQ HORU F>

E vQVFULHUHD vQ IRUPXODUXO GH HYDOXDUH GH VHUYLF
vV Q WDWH L D VWXGLLORU FXUVXULORU GH SUHJ WLUH VWDJI
VXSXV HYDOX ULL

F GRFXPHQWDUHD FkW PDL DPSO DVXSUD DFWLYLW LL SF

G VOQWRFPLUHD SODQXOXL JHQHUDO GH GHVI XUDUH D |
SUREOHPH GHRVHELWH vQ DFWLYLWDWHD SURIHVLRQDO L v
LQGLYLGXDOL]DW FX VFRSXO GH D LGHQWLILFD FX FODULWDW
FDUH SRW IL OXDWH SHQWUX UHPHGLHUHD QHDMXQVXULORU

H HYLGHQ LHUHD vQ SODQXO GH LQWHUYLX D DVSHFWHORI
FDUH VXQW VXVFHSWLELOH GH D IL DSUHFLDWH GUHSW QHVD\
JHQHUD FRQIX]LL L LQWHUSUHW UL UHVSHFWLY D FHORU SHQ!
SHQWUX HYDOXDUH

| SODQLILFDUHD SROL LVWXOXL SHQWUX LQWHUYLX FRPX
GRX ]J]LOH vQDLQWH GH GHVI XUDUHD DFHVWXLD

$UW+ 'HVI XUDUHD LQWHUYLXOXL GH HYDOXDUH VH ED]HD

D LQWHUYLXO VH YD GHVI XUD SRWULYLW DWULEX LLOF
FRQVLGHUDUH D UH]XOWDWHORU DFWLYLW LL ILLQG UHFRPDC

E SH GXUDWD GHVI XU ULL LQWHUYLXOXL VH UHFRPDQG
UHOD[DW L VQFXUDMDUHD H[SULP ULORU GHVFKLVH HYDOXD
DSUHFLHULOH DOWRU SHUVRDQH L GH D HYDOXD ILHFDUH FUL
GH VHUYLFLX QHS UWLQLWRU | U SUHMXGHF L LI1U D LPS
LQXWLO

F vQ GHVI XUDUHD LQWHUYLXOXL SRW IL DYXWH vQ YHGH

L HQXPHUDUHD FHORU PDL LPSRUWDQWH UH]XOWDWH DOH

LL SUH]JHQWDUHD SULQFLSDOHORU GHILFLHQ H DOH DFWL"



LLL SUH]JHQWDUHD IDFWRULORU HOHPHQWHORU FDUH VH
SHUIRUPDQ D SURIHVLRQDO vQ SHULRDGD

LY SUHJHQWDUHD HYHQWXDOHORU RSLQLL L DUJXPHQWH
VH SRDWH IDFH vQ SODQ SURIHVLRQDO vQ DQXO XUP WRU LQG
QHPLMORFLW SHQWUX SHUIHF LRQDUHD DFWLYLW LL SURSULL

G HYDOXDWRUXO YD RIHUL SROL LVWXOXL HYDOXDW SRV
FRQVLGHU FD ILLQG UHOHYDQWH SHQWUX DFWLYLWDWHD VD

$UW= 1Q IXQF LH GH UH]XOWDWHOH FRQFUHWH DOH DFWL
SURIHVLRQDO D SROL LVWXOXL HYDOXDWRUXO SRDWH SUHOX
MRV

D 6XQWH L PXO XPLW GH UH]XOWDWHOH SH FDUH GXPQ
SURIHVLRQDO GLQ DQXO« SHULRDGD«"

E &DUH VXQW DVSHFWHOH DFWLYLW LL SURIHVLRQDOH Gt

F &H FRQVLGHUD L F DU WUHEXL | FXW SHQWUX VPEXQ W

G &DUH FRQVLGHUD L F VXQW IDFWRULL HOHPHQWHOH
SHUIRUPDQ D GXPQHDYRDVWU SURIHVLRQDO vQ SHULRDGD

H 'DU SHUIRUPDQ D« VHUYLFLXOXL FRPSDUWLPHQWXOXL

| &RQVLGHUD L F GH LQH L FXQR WLQ HOH L GHSULQGHU
OD DFHDVW VQWUHEDUH VH DSUHFLD] F SHUVRDQD HYDOXDW
SRVWXOXL VH SXQ VQWUHE ULOH

L &H FRQVLGHUD L F DU WUHEXL V IDFH L GXPQHDYRDVW!
FXQR WLQ H L GREKQGLUHD GHSULQGHULORU SURIHVLRQDOH ¢

LL 'DU XQLWDWHD FRPSDUWLPHQWXO« GLQ FDUH IDFH L S

J &DUH FRQVLGHUD L F HVWH FHD PDL DEFFHQWXDW FDOL
DOHJHUHD | FXW GDF QX D IRVW DPLQWLW QLFL XQD GLQW
GH HYDOXDUH VH YRU DPLQWL GH F WUH HYDOXDWRU vQ PRG |
GH HYDOXDUH FDUH VXQW VXVFHSWLELOH GH D IL DSUHELDWH

K &DUH FRQVLGHUD L F HVWH FHD PDL SX LQ DFFHQWXD
ORWLYD L DOHJHUHD | FXW VH YD SURFHGD FD OD SXQFWXO
PRG REOLJDWRULX WRDWH DVSHFWHOH FXSULQVH vQ IRUPXO!
DSUHFLDWH GUHSW QHFRUHVSXQ] WRDUH VDX PHGLRFUH

L &DUH FRQVLGHUD L F HVWH FHD PDL DFFHQWXDW FD
ORWLYD L DOHJHUHD | FXW VQWUHEDUHD VH YD SXQH QXPDL
FD OD SXQFWHOH UHIHULWRDUH OD FDOLW LOH SHUVRQDOH

M &DUH FRQVLGHUD L F HVWH FHD PDL SX LQ DFFHQWXDW
ORWLYD L DOHJHUHD | FXW VH YD SURFHGD FD OD SXQFWXO

N &H D WHSWD L GXPQHDYRDVWU SHQWUX DQXO XUP WRU

L &H GRUL L V IDFH L SHUVRQDO SHQWUX RE LQHUHD XQR

LL &DUH DU WUHEXL V ILH SHQWUX DFHDVWD VSULMLQXO

O &H DOWH VROLFLW UL SURIHVLRQDOH VDX SHUVRQDOH
XQLWDWH VDX GH DOWH VWUXFWXUL DOH 08%$,"

IQ IXQF LH GH FRQWH[W SRW IL SXVH L DOWH VQWUHE

D IQ FH P VXU VWDUHD GXPQHDYRDVWU GH V Q WDWH [
VHUYLFLX L UH]XOWDWHOH SH FDUH OH D L RE LQXW"

E &XP SXWHDX IL SUHYHQLWH DEDWHULOH GLVFLSOLQDUH



$QH[D QU

IQGUXPDU

GH FRPSOHWDUH D IRUPXODUXOXL GH HYDOXDUH GH V

&$3,72/8/ ,

6HPQLILFD LD UXEULFLORU L PRGXO GH FRPSOHWDUHD IRUF

$UWz &RPSOHWDUHD IRUPXODUXOXL GH HYDOXDUH GH VF

UXEULFLOH SUHY ]XWH GH DFHVWD GXS FXP XUPHD]

5XEULFD &XP VH FRPSOHWHD] DVSHFWH|DYXW

SHULRDGD GH OD BB OD BBB ([HPSOX vQ FD]XO @OIDOX

PRWLYXO DSUHFLHLQ FD]XULOH SUHY ]XWH VH PDUFKHD]
FRUHVSXQ] WRDUH LDU OD ADOWH®H" VF
VLWXD LD

$ 'DWH GH LGHQWL|ILFDUH 6H FRPSOHWHD] SH BED]D G
SHUVRQDOXOXL

QXPHOH SUHQXPHONHMVPRWPBORHWHD] FX PDMXVFXOHQXPHOH

LSUHQXPHOH SHUVRBPI3 GTBUBFRHIH

FRGXO QXPHULF SHUVRQDO H[

JUD SURIH FRPLVDLUL

DUPD SURILC DSDUD\V

VSHFLDOLWDWHD ILQDQFLDU

FRPSDUWLPHQWXO VH WUHFH GHQXPLUHD GL|Q vwEL
GUHSWXUL VDODULDOH’

GHQXPLUHD IXQF LHL L GDWD QXPLULL VH VQVFULHGH|QXPLU
RUJDQL]DUH LDU OD GDWD QXPLULY JLXD
H[ RI VS , % RI VS sSuU|, FR

VWXGLL VH WUHFH GHQXPLUHD FHOHL FHORL
DEVROYLWH SUHFXP L GDF HVWH FD]XO
PLOLWDU GH SROL LH QX VH vQVFULUX FXU
GH IRUPDUH SURIHVLRQDO FRQWLQK

GDWD vQFDC GDWD VQFDGU ULL vQ FLIUH JL®BQ@XQ
VWUXFWXULOH SUHOXDWH GHO0$, JUHGH
OLQLVWHUXO $S U ULL 1D LRQDOH RUL GH
1D LRQDO GH $S UDUH 2UGLQH 3XEPLF |
XQLW LOH GH JU QLFHUL VWUXFWXULOH
VQFDGU ULL vQ UHVSHFWLYHOH VWUXFW X|

GDWD DFRUG ULL XPOWWEODHRUEDGBLL JUDGXOXL vQ FLIUH JLX

FDOLILFLQXWH v( |[VH WUH H LDOHOH FDOLILFDWLYHO

DQL GH OD FDOLILFDWLYXO DFRUGDW vQ|XUP

e DQWHULRU
H[ SHQWUX DQXO | 9] w [, )

[ )%

% S5H]XOWDWHOH D|FWHLYDLSW HIFLLD] UH]XOWDWHOH HIHFWLYH

GHVI XUDWH VDUFLQLOH VQGDWRULULOH L UHV$RQVD
GH FHOHODOWH PLVLXQL VQGHSOLQLWH
FRPSHWHQ HORU FRQIHULWH GH IXPF LH
QRWHD] vQ F VX D FRUHVSXQ] WRDUYH DSL




% D PRGXO
D VDUFLQLORU vQ(
UHVSRQVDELOLW U
SRVWXOXL

+

CYHY QGWHBWIDQ BBYWUX ILHFDUH UXEU
s DWRUHIHOWDWLYH VDUFLQL vQGDW
GRY WXOKWL VIHHOMH TIEMMUH DX SRQGHLU
GHVI XUDW vQ UDSRUW GH VSHFL
ORF GH PXQF HWF SHQWUX SHUVR
SURIHVLRQDO VH DORF R UXEULF
DFWLYLW L SHQWUX SRVWXULOH G
IXQF LL GH H[HFX LH HJ[ FRQGXF W
LOQGLFDWRUL

' F GH
RULUL
HD FI
LFXO
QD O X (
GLVWL
H GHV
RU D

% E OHJDOLWIL
FRPSHWHQ HORU FH

WHDDSURIFRDLUIARGXO JHQHUDO GH
R ORQURWPLGH WHQFX.BWULEX LLOH L

GH FRPSHWHQ FH GHULY GLQ IL O
FRPSHWHQ HL FDUH L VH DSOLF vQ
SURFHGXULOH DSOLFDELOH SUHF

IXQGDPHQWDUHD MXULGLF D VROX

GHV
UHV SR
SRVYV
PRG
P L
| LORU

& &DSL SURIH

DUH vQ YHGHUH DSUH WHDSWLWXCL
FRPSRUWDPHQWH L DWLWXGLQL §
VOQGHSOLQLUHD DWULEX LLORU SUR
GLUHFW FX UH]XOWDWHOH HIHFWLY
AFDSDELOLW LOH" SHUVRDQHL XW
DFWLYLWDWHD SURIHVLRQDO vQ SH
vQ XUP WRDUHOH VXEPRGXOH D F
FHULQ HORB FOWOWAUNWOXESHDYRE DWH L

SURIH )
HVLRC
H DOH
| OL]D\
ULRD
KQR W
PDQU

& D 1LYHO WHOI
GHSULQGHULORU V
FHULQ HOH SRVWX(

VH DSUHFLD] QLYHO WHO L GHSUL
SSHIERIHVH ROQDORUWQROBBLY SUHJ WL
)PWUPDPHQWXO GLQ GRWDUH LPS
DWULEX LLORU | U vQV D OH FRU
HIHFWLYH DOH DFWLYLW LL SURIH
GHSULQGHULOH L FXQR WLQ HOH S
VDX PDL SX LQ HILFLHQW L HILFDH
SHULRDGD HYDOXDW

JUHD IL
RUWD
HOD v
LRQD
URIHV
H vQ

FXQR WLQ H GH VSH

IFLDOLWDWH QLYHOXO SUHJ W
FHULQ HORU SRVWXOXL VH DX vQ
SHULRGLFH DQXDOH OD SUHJ WLUHI
SXEOLFDUHD XQRU OXFU UL GH VSH
WHKQLFH vQ OHJ WXU FX H[HUFLWD

LULL

YHG!
) SURI
FLDOL
UHD S

GHSULQGHUL SUDF
VQGHSOLQLULL DWJ

VWHAHD QURRVDUHELOLWDWHD GHSULQ
) EHXLLUBRUQ SHUVRDQHL HYDOXDWH
GH OXFUX GH D IRORVL SURFHGXU
XWLOL]D PLMORDFHOH WHKQLFD G
SUREOHPHOH QRL GH PXQF HWF

FRUHODUH FX UH]XOWDWHOH FRQF
SHULRDGD HYDOXDW

GHUHI
GH D
L WHK
| Q GR
. QGLF
UHWH

SUHJ WLUH IL]LF

VH VQVFULH UH]XOWDWXO
SHUVRQDOXO VQFDGUDW vQ JUXSHO
AVSHFLDO ° FRQIRUP UHJOHPHQSWH{

VEXWLW SHQWUX R SHULRDG GH WL
ILJLFH VH YD SUHYHGHD SHULRDGD
SHQWUX FDUH HVWH VEXWLW GH HIR

HYDO
H GH
WLU XQ

SHUVRQDOXO VQFDGUDW vQ FHOH GRX JU

PS GH
GH WI
UW IL

WUDJHUL FX DUPDP

HQWXO GLQ GRWDUH VH DX vQ YHG
GRWDUH vQ WLPSXO DQXOXL L (
HFKLYDODUHD FDOLILFDWLYHORU R

HUH U
)D Y H
E LQ X\

SRWULYLW QRUPHORU GH VSHFLDOL

WD WH




& E $SWLWXGLQI
UHVSHFWDUHD QRU
GHRQWRORJLH DSO

GRS OGEKY LWWDFDWWLEX LLORU | U
GH UHVSHFWDUH D QRUPHORU GH
SROL LVWXOXL VH DUH vQ YHGHUH
PDL PXOW VDX PDL SX LQ HILFLH
SURIHVLRQDO vQ SHULRDGD HYDO

GHRQWRORJLF VH SRDWH U VIUKQJH

L VB HDYRIQPLAH R VHULH GH DSWLWX

LE B AW DSA\WRFOQHL U¥WHEKLLY H DOH DFW L

DO DFWLYLW LL SROL LVWXOXL vQ

GLQL
vQV

YLW |
HWLF
IDSW.
QW L
X D W

VDX |
bHULR

UHJLVWHQ D OD VW

UHV FDSDFLWDWHD GH D
PLVLXQLOH vQ FRQGL LL GH VROLF
FDSDFLWDWHD GH DGDSWDUH OD

JHVWLRQDUHD HILFLHQW D DFHVWHR

DFH |
L WD UF
V LW XELC
ub

HFKLOLEUX HPR LR
VLQH

DDOWLW $&QQHUD GH D VH FRPSRUWD
HPR LRQDOH

AFKLO

FDSDFLWDWH GH FH

PPXQLFDUH DELOLW LOH GH FR

vQ VFULV

PXQLF

VSLULW GH FRODER

UDUH GLVSRQLELOLWDWHD
viLGHVI RDU DFWLYLWDWHD SUHF
SHQWUX vQGHSOLQLUHD DWULEX LL

GH FF
XP L |
DR U

IOH[LELOLWDWH vQ

JkQGLUH PRELOLWDWHD JkQ(
VH DFRPRGD OD DFHVWHD L GH D
SRWULYLWH HILFLHQWH LQGLIHUHQ

SLULL
L PSXQ
W GH

LQL LDWLY vQ PXQ

= SURSXQH RUJDQL]JHD] WV
OHJ WXU FX vVQGHSOLQLUHD DWULBE

VLQH L SH DO LL

DX vQ
X LLO

DVXPDUHD UHVSRQ

VDELOLW LL FDSDFLWDWHD GH
DVXPD U VSXQGHUHD SHQWUX HIHFW

D HYI
HOH I

ORLDOLWDWH DQJD
LQVWLWX LH

WORHHGW LQLUGBB FX FLQVWH FRUHFEV
VOQGDWRULULORU L VDUFLQLORU GH

LWXG
VHUY

UHVSHFWDUHD HWL
SURIHVLRQDOH

FRR P & RAUWRBPHROOWRKAIQ HIL FRQGXLWD H
VHUYLFLXOXL GDU L vQ DIDUD D
SURIHVLRQDO HWF

IWLF
FHVW:

GLVFLSOLQ

P VXUD vQ FDUH UHVSHFW
LQFLGHQWH MDWWUXGWQHD ID GH
JHQHUDO UHIOHFWDW L vQ UHFR
UHVSHFWLY DSOLFDWH

RUGL
/WD UFH
PSHQ\

SUHVWDQ

LPDJLQHD GDW GH vQl L DU
GHPQ vQ UHOD LLOH FX HILL VXERU
DFRUGDW LQXWHL VH HYDOXHD]
SHUVRQDOXO vQ XQLIRUP L SHQWU

HD D
GRQD
vQ
X FHO

& F DSWLWXGLQ]I
FDSDFLW L f
GHPRQVWUDWH
DWULEX LLORU

\Y

PR GXIDX.] DMRUM AHU H[FOXVLY OD S
PBRQGKEBHL®H LQFOXVLY FHL FDUH D
DFRQQEHISOMQLUHBXSULQGH LQGLFD
DSWLWXGLQLORU L DWLWXGLQLO
VQGHSOLQLUHD DWULEX LLORU SH
RIL HULL GH OHJ WXU VH HYDO
RUJDQL]DWRULFH" F UXLD vL VXQ
RUJDQL]DUHD L SODQLILFDUHD

RSHUDWLYLWDWHD GHFL]LLORU UH
FDSDFLWDWH GH UHOD LRQDUH L LQ

|

ROL L
IRV W
WRUL
RU P|
DW U X
XHD]
N DVF
DFWLY
DOL]D
RYDU

RUJDQL]DUHD L SO

DROLQLFBWWDUHD VSLULWXOXL GH RU

DFWLYLW LORU

DWULEX LLORU VSHFLILFH SRVWXO

GLQH
KL SL




DFXUDWH HD vQ RUJDQL]DUHD L S(
DQDOL] L VWDELOLUH D F LORU
WHUPHQHORU GH UHDOL]DUHD D R
FRQGXFH

DQLIL
PLMOF
ELHFV

RSRUW’ L RSHUD
GHFL]LLORU

FRUHFW L UDSLGLWDWHD OJLL QRUF
GHRVHELWH X XULQ D GH UHDOL]D
VLQWH] FRPSDUD LH JHQHUDOL]D
OXFLGLWDWHD FkQW ULUHD RELHF
OXDUHD GHFL]LLORU IOH[LELOLWD
GHFL]J]LRQDOH

UH D
UH

VLY
W HD

HIHUFLWDUHD FRQWV

VUROXOXL FRQVHFYHQ D L FQ
GHFL]JLHL HILFDFLW LL RUJDQL] U
DFWLYLW LORU SURSULL L D VXER

UH]XOWDWHOH FROQWUROXOXL SHQW

OLWD
LL S
UGRQ|
UX UH

HI[HUFLWDUHD DXW

RULW LL HIHFWXO FRQYLQJ
VDOH P VXUD vQ FDUH KRW UKULOH
L VQGHSOLQLWH I U UH]JHUYH GH
FDSDFLWDWHD L GLVSRQLELOLWDW

VRU |
SH FD
V XERU
HD GH

UHDOL]DUHD XQXL
PXQF

FOQPRWDRI®PWHD GFRRPXQLF ULL GHVEFK
DVXPDUHD UHVSRQVDELOLW LL S
VXERUGRQD LORU FUHDUHD XQXL
UHFXQRD WHUHD UHFRPSHQVDUHD
LQGLYLGXDOH L DOH HFKLSHL HWF

[ VH F
HUVRQ
PH G L X
RELHF

PRWLYDUHELLC

SUHRFXSDUHD SHQWUX IRORVL LRQ
FUHDUHD FRQGL LLORU RSWLPH G
GUHSWXULORU OHJDOH SULYLQG VD
IRORVLUHD MXVW SULQFLSLDO D V

H O XF
ODUL]
[ VWHP

FDSDFLWILRC

VH DSUHFLD] FDSDFLWDWHD GH D
YHGHUHD FRPXQLF ULL LQWHUSHUYV
FROHFWLYXOXL GH PXQF FX FHOI
LOQVWLWX LLOH FDUH FRQFXU OD
FHW HQLL FRPXQLWDWHD FRPXQLF

RQDO'}
LODOW
UHDOL
DUHD

UHFHSWLYLWDWH O
SHUVRQDOXOXL

MDERH VDML BIOIHQL LDWLYHORU GHWV
YHULILF ULL L SXQHULL vQ SUDFW
UHFXQRD WHUHD LQL LDWLYHORU F
PXQF SH FDUH vO FRQGXFH D VSLJ
vQO WXUDUH D JROXULORU GH HILFL

FKLG
LF D
UHD W
LW XO
HQ H

LQRYDUHD DFWLYL
QRX

Vv LEXQGW SWWHIMNH WBHKQLFLORU GH SO
DFWLYLW LL FRPSDUWLPHQWXOXL
VHVL]IDUH D QHYRLORU L LGHQWLIL
DFHVWRUD VLPSOLILFDUHD SURF
FRQVHFYHQW DVXSUD SULRULW L(
XUJHQWDUHD VFKLPE ULORU HWF [
DWULEX LLOH GH VHUYLFLX

DQLIL
VXER!
FDUH
HG X UL
RU D
DG D S W

FRQV'L FRQFOX]|

FRUHVSRQGHQW F
LQGLFDWRULORU G
PRGXOHOH % L &

VQ LXO GLQ GUHDSWD VH QRWHIL
) UWARBRDQRUUILOH SULYLQG DFWLYLW
HFXYPRE PO HSBHDSDHFLHUH D LQGLFQ
DUJXPHQWHOH DFRUG ULL SXQFWDM
REVHUYD LL FRQFOX]LL SULYLQG
HWEF SHQWUX QRW UL VXSOLPHQWD
SDUWH LQWHJUDQW GLQ IRUPXODU

DWHD
WRUL

IXOXL

H]XOV
UH VH
KO GH

6WXGLL SURJUD
SURIHVLRQDO FRQ

PMH GRPISWUPWHE] FX GDWHOH H[LVW
WPORH WXVBULYLGH OD SDUWLFLSDU

GREFXPHQWDUH DE

HQWH
HD SR

VROYLWH HIHFWXDWH




vQ SHULRDGD VXSKXOD NWXGXWLEURJUDPH GH IRUPDUH SURI

FDOLILFDWLYHOH REGREXWHQWDUH VH YHULILF FX RFDJ|LD LQ

( /LPEL VWU LQH | VH GIKHHVOWLRKHD] SROL LVWXO HYPDOXD\

FXQRD WHUH FXQRD WHUH D OLPELORU VWU LQH |SHQW

) SHFRPSHQVH L VHWBRPIXQWHD] FX GDWHOH H[LVWHQWH

GLVFLSOLQDUH XPDQH FX SULYLUH OD UHFRPSHQVH| DFRU

D UHFRPSHQVH DHEPRSOGDLWHWHSDAXDRFID]LD LQWHUYLXOX|L GH |

PRWLYXO VXELHFW

E VDQF LXQL GLVHLSOLQDUH DSOLFDWH

GDWD L PRWLYXO

* )DFWRUL FDU D|VH FRPSOHWHD] FX GDWHOH H[LVW

SHUIRUPDQ D VWUXFWXUDO GLQ FDUH IDFH SDUWH VWU?

D PXW UL UHERDJI®DXW]ULL UHRUJDQL] UL PRGLILFDUHD

PRGLILFDUHD DWULERPISOHRWHBRV@WMKNORHGLFXO GH XQLWDW

HWF VSHFLILFH FX SUHFL]DUHD QLYHOXOXL

E VWDUHD GH V Q WDH\GFHUH PHGLFDO SHQWUX VOQGHSOL|IQLUHI

+ 6ROLFLW UL QO FBABYRWG@®W®B] FX GDWHOH FXOHVH GLQ

DSUHFLDWH SULYLQG

D IRUPDUHD SURIHVLRQDO FRQWLQX

E GHVI XUDUHD XQPRU QRL FDWHJRULL

GH DFWLYLW L PXWDUHD vQ DOW SRVW

FRPSDUWLPHQW VDX XQLWDWH

F DOWHOH

, SRLDOXO GH (1} VH FRPSOFHIXO FX F GH vQW HYDO

SURSXQHUL DOH 1 XX LG Q\HP XNUORIHIDNLQWHUYLXOXL GH HYD

SULYLQG HYROX LD|SHRHMALEGEWASXVY DVWIHO VQFKW V| UHIO

D vODLOQWDUHD vQ|JHDGXQ ISRIRMBDRIERQD ®I I XO FX FRPSHWHQ

E SDUWLFLSDUHD | 9BUSURDUBPRHSWHLUH OD GH]YROWIDUHD ¢

IRUPDUH SURIHVLRPDO FRQWLQX

F GHVI XUDUHD XQPRU QRL DFWLYLW L

PXWDUHD vQ DOW $RVW FRPSDUWLPHQW

VDX XQLWDWH

G DOWHOH

&DOLILFDWLYXO JHQHUDWD BIURE XWWH GRWULYLW DUW 4 GLQ

HIXO QHPLMORFLW

- &RQFOX]LL UHRPRPDIMQ® XD LDLVQ FDUH HIXO LHUDUKLF D

GHFL]LD HIXOXL LHUHDK®LFXDPBRPSKX®XIQ GH DSUREDUH D H°

QHPLMORFLW SULYSQRGFWDWHQADFRUGCDODWH FULWHULLPRU L

JHQHUDO DSUREDW| FDOLILFDWLYXO JHQHUDO SURSXV|] GH

&RQFOX]LL L UHFRPPRESHWHQ GH VQWRFPLUH D HYDOK ULL

&DOLILFDWLYXO JHRHDOLFOPWREXW XL JHQHUDO DSUREDW vQ

HIXO LHUDUKLF DO X X@QXIOMPLMDRPXMOWH SXQFWDMH DFRU
GH HYDOXDUH OH PRGLILF FX FHUQHDO
VHPQHD] vQ GUHSWXO ILHF UXL LRGLFD
XOWHULRU UHFDOFXOHD] SXQFWDMNHOH
SXQFWDMXO JHQHUDO L DFRUG ¢GDF F
JHQHUDO WRWRGDW vL VSD LXO DPRFDYV
PRGXO GH vVQGHSOLQLUH D DWULEX|LLORI
DOH SROL LVWXOXL HYDOXDW SUHFXP
DFWLYLWDWHD SURIHVLRQDO YLLWRDUH
HYDOXDW

. IXDUHD CW vQ LXO DO LVWXO HYDOXDW VHP W

UH]XOWDWHORU HYDDDXYROX ULL GH VHUYLFLX L PDUFKHD]
DFRUGXOXL GH]DFRUGXOXL FX UHIXPWDW




/| 6ROX LRQDUHD FRQWHVWD LHL VH FRPSOHWHD] |[vQ VL
HYDOX ULL GH VHUYLFLX vQ FRQIRUPLW|I

SULYLQG 6WDWXWXO SROL LVWXOXI
VROX LRQDUH D FRQWHVWD LHL SHOL LV
UHJHUYDW GH OXDUHD OD FXQR WL(Q DV

&DSLWROXO ,,
6WDELOLUHD FDOLILFDWLYXOXL GH HYDOXDU'

BWDELOLUHD SXQFWDMXOXL SHQWUX ILHFDUH LQGLFDWRU

$UW+ 3ROL LVWXO HVWH QRWDW GH F WUH HYDOXDWRU OD
A% L A& GLQ IRUPXODU FX XQ SXQFWDM FXSULQV VQWUH PD]

D SXQFW AIRDUWH ELQH° SHUVRQDOXO V D VLWXDW O
SURIHVLRQDOH GHVHRUL SHVWH QLYHOXO FHULQ HORU SRVWX

E SXQFWH AELQH° SHUVRQDOXO V D VLWXDW vQ XQHO
vQ FHOHODOWH FD]XUL OD QLYHOXO DFHVWRUD

F SXQFWH AVDWLVI F WRU° SHUVRQDOXO V D VLWXDW
SRVWXOXL L XQHRUL VXE DFHVW QLYHO

G SXQFWH AQHVDWLVI F WRU" SHUVRQDOXO V D VLWHX
SRVWXOXL

&DOFXODUHD SXQFWDMXOXL PHGLX
$U W= 'XS DFRUGDUHD SXQFWDMXOXL OD ILHFDUH LQGLFL
SXQFWDMHORU SHQWUX PRGXOXO A% L SHQWUX PRGXOXO
IRUPXODUXO GH HYDOXDUH VXPD SXQFWHORU DFRUGDWH GH ¢
GH VHUYLFLX D SROL LVWXOXL SUHFXP L GXS FD] GH SHUVF
VHUYLFLX D SROL LVWXOXL GHQXPLWH vQ FRQWLQXDUH HYDO
vPS U LW OD HVWH HJDO FX SH FRORDQD GLQ PLMORF OL
A% VH YD QRWD ASXQFWDM PHGLX
5HIXOWDWHOH WXWXURU FDOFXOHORU VH FRQVHPQHD]

URWXQMLUH

&DOFXODUHD SXQFWDMXOXL SRQGHUDW

S$UW = ORGXA¥MO FRQWULEXLH FX OD FDOFXODUHD SXC
SRQGHUDW SHQWUX DFHVW PRGXO VH FDOFXOHD] GXS IRUPX(
F X (I [ SH XOWLPD OLQLH D WDEHOXOXL FH |

ASXQFWDMXO SRQGHUDW
BHQWUX PRGXOX0O A& SXQFWDMXO SRQGHUDW PHGLD
SHQWUX IXQF LL GH H[HFX LH LDU SHQWUX IXQF LL GH
PRGXOXOXL A& OLW D E L F ; ([ PHGLD SXQFWDM
SXQFWDMXO SRQGHUDW DFHVWH FLIUH VH VQVFULX vQ V¢
SHQWUX SHUVRQDOXO FX IXQF LL GH H[HFX LH L GXS OLW
FRQGXFHUH

&DOFXODUHD SXQFWDMXOXL JHQHUDO

$UWx &DOFXOXO SXQFWDMXOXL JHQHUDO VH UHDOL]JHD] Sl

D SHQWUX SHUVRQDOXO FX IXQF LL GH H[HFX LH SXQFWL
SRQGHUDW DO PRGXOXOXL A& OLW D L E GH H[HPSOX

E SHQWUX SHUVRQDOXO FX IXQF LL GH FRQGXFHUH S X
SXQFWDMXO SRQGHUDW DO PRGXOXOXL A& OLW D E L F Gl

SURSXQHUHD L DFRUGDUHD FDOLILFDWLYXOXL JHQHUDO



$U W+ 3HUVRDQD FDUH DUH FRPSHWHQ D GH D VQWRFPL H
SXQFWDMXOXL JHQHUDO FDOFXODW DVWIHO OD SXQFWDMH J
L % ELQH VvQWUH L 6 VDWLVI F WRU vQWU
IQ VLWXD LD vQ FDUH SXQFWDMXO SURSXV GH F WUH S
HYDOXDUHD FRUHVSXQGH SH ILHFDUH LQGLFDWRU FX DSUHI
UHVSHFWLY FX DSUHFLHUHD HIXOXL FDUH DUH FRPSHWHQ D Gl
FRQIRUP HFKLYDO ULORU GH PDL VXV YD GHYHQL FDOLILFDWLY
IQ VLWXD LD vQ FDUH HIXO LHUDUKLF DO HIXOXL QHPL
GH D DSURED HYDOXDUHD DSUHFLD] GUHSW QHFRUHVSXQ] WR
HIHFWXD R QRX QRWDUH D DFHVWRUD GXS FDUH YD UHFDOF
DSUHFLDW GLIHULW SXQFWDMHOH SRQGHUDWH L SXQFWDMXO
XQ DOW FDOLILFDWLY JHQHUDO GHFKkW FHO SURSXV GH HIXO C
vQ UXEULFD UH]JHUYDW GLQ FDGUXO PRGXOXOXL A-~

&DOFXODUHD FDOLILFDWLYXOXL JHQHUDO GLQ PDL PXOWH

$UW+ IQ FD]XO vQ FDUH SH SDUFXUVXO SHULRDGHL GH HYL
PDL PXOWH HYDOX UL SDU LDOH FX GLIHULWH FDOLILFDWLY'!
HYDOXDUHD DQXDO GH VHUYLFLX FRPSOHWHD] GXS VQWRF
IRUPXODUXO/GUWWHWLF FX HYDOX ULOH SDUOLPDEFX® KHI PH
DULWPHWLF SRQGHUDW D SXQFWDMHORU JHQHUDOH RE LQX
IRUPXOHL

T \N.>TA > & T\
-2

L

XQGH

3 3 L_LBXQFWDMXO RE LQXW OD ILHFDUH HYDOXDUH SDU L
Q Q LQQXP UXO GH OXQL V SW PkQL ]JLOH GDF HVWH FD]»
HYDOXDUH SDU LDO GH VHUYLFLX

3 SXQFWDMXO ILQDO FDUH VH WUDQVIRUP vQ FDOLILFC
GHVI XUDW DFWLYLWDWH SH R SHULRDG FXPXODW GH FH
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Anexa nr. 23

» SECRET DE
Loc pentru ),u$ 0%75, SERVICIU
fotografie GXS FRPSO}
Cod numeric personal
SIA[A|L|L|Z|Z|J|J|N|N[N|C
NUMELE
PRENUMELE
35(180(/( 7%$7 /8
PRENUMELE MAMEI
NUME ANTERIOARE
'$7('( 67%5( &,9,/
‘DWD 0GL ziua luna anul
QI:)UVW_IIocalitatea MXGH XO
Sexul 1D LRQDOLWDWHD CK(WOQLD«®«&®« €« «&«««K

6WDUHD FLYLO

nr. copii

Domiciliul MXGH XO ORFDOLWDWHD
strada nr. blocul scara etajul
apartamentul telefonul
5H HGLQMIXGH XO ORFDOLWDWHD
strada nr. blocul scara etajul
apartamentul telefonul
SECRET DE SERVICIU
$7(1 ,( '"H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHD Gl
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6(&5(7 '( 6(59,&,8 GXS FR

&$5,(5% 352)(6,21$/

, 2&83% ,$ 3/F1 /$11&%$'5%$5( 5(11&%$'5%5¢(

Intervalul
XQF LD vQGHSOL ,OVWLWX L
GH OD ) XQ Q Q

O9HFKLPHD vQ PK@QFOD vVQFDGUDUH UHVQFDGUDUH DQL«««

67$7878/ /$ 11&%$'5%5(

SURIHVLL OD vQFLC

SBURYHQLHQ D OD VQFDGUDUH|)RUPD UHFUXW ULL

vQ PLQLYV Zi luna an

vQ VWUXF
militare
'DWD DFRUG ULL SULPX(

'‘DWD vQFD¢

profesional/ militar 2! luna an
'‘DWD UHVQFDGU U Zi luna an
ca militar ani luni zile
Durata
VOQWUHUXS
Q FD SROL LV ani luni zile

SECRET DE SERVICIU
$7(1 ,( 'H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHI
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6(&5(7 '( 6(59,&,8 GXS FR

|.3. GRADE PROFESIONALE/ MILITARE

'DWD DFRU
GRADUL gradului
vQDLQW UL

1U DFWXOXL JHOXO DFRUG ULL J
emiterii vOQDLQW ULL vQ J

, 3(5,2%'( &$5( 6( 6&$' /$ &$/&8/8/ 67$*,8/8, 0,1,0

PERIOADA (AALLZZ) Data si nr. actului Motivul

SECRET DE SERVICIU
$7(1 ,( 'H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHD G
3/24



6(&5(7 '( 6(59,&,8 GXS FR

, )81& ,,/( 2&83%7( 6%$/$5,=$5($% U, 5$325785,/( '( 081&

(/(0(17( 35,9,1' T1&%$'5%5(% ELEMENTE PRIVIND SALARIZAREA
[@]
i 2 . O] g x
Nr.act Compartimentul Denumirea 3 | SRILI 6ro| 6RO| Dif. | SAM g o N - SPORURI E
IXQF LH & | = Natura | 1D IXQR grad |grad| % | Fe| P | 2| 2 S
Unitatea = o |Localitatea| P XW IXQF merit 2 o =
'DWD DSPLF ULL 5 ™ transf anteri- ° ©) % | % | % | % s
L 1DWXUD DH . 5 ‘ data | 8 e <
Data emiterii (specializarea) | © RDUJ (C.L) | (C.L) |(CL)| (%) | (%) & © den|den deniden| G

SECRET DE SERVICIU
$7(1 ,('H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHD GLVWUXJHUHD VDX IRORVLUI
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I  6(&5(7 '( 6(59,&,8 GXS FR

(/(0(17( 35,9,1 11&%$5%5(% ELEMENTE PRIVIND SALARIZAREA
Q
. _ o 2 x
Nr.act Compartimentul | Denumirea | 3 | SRILI6ro| 6RO DIf. | 6RO[ 14| © |F| 2 SPORURI 5
IXQF LH s | = Natura | 1D IXQH grad | grad | merit | FG 2 g 2 <
Unitatea S | ¢ |Localitatea| PXW | IXQF @2 a E
'DWD DSPOLF ULL 5 ™ transf anteri- ° @) % | % | % | % s
L 1DWXUD DH . 5 ‘ data | 8 e <
Data emiterii (specializarea) | © RDU| (C.l) | (C.L) [(C.L)| (%) | (%) & o [|den|den|den|den| &

SECRET DE SERVICIU
$7(1 ,('H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHD GLVWUXJHUHD VDX IRORVLUI
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6(&5(7 '( 6(59,&,8 GXS FR

Nr.act (/(0(17( 35,9,1' 11&%$'5%$5($ ELEMENTE PRIVIND SALARIZAREA
: Compartimentul Denumirea | 3 | o I3DR] Ll 6rol 6ro| oit. | 6RO| 14, | &0 © of SPORURI 5
'DWD DSP Linitdibd 'XQF LN 2 & |Localitatea| Pxw | 1xQF|!'XQF g/ad | orad | merit | FG SE EQ % % % %| 3
Data emiterii LoWXUD DF (specializarea) g ® transt. ar;:eéi-u (C.L) | (C.L) [(C.L)| (%) | (%) data % @ den den | den | den §

SECRET DE SERVICIU
$7(1 ,('H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHD GLVWUXJHUHD VDX IRORVLUI
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6(&5(7 '( 6(59,&,8 GXS FR

(/(0(17( 35,9,1' 11&%$'5%5($ ELEMENTE PRIVIND SALARIZAREA
Nr.act . . s | - 3R]L . BN -
Compartimentul Denumirea o | Natura | 1D 6RO| 6RO| Dif. | 6RO| Id. 5 2 5 SPORURI S
o —_ : —_ = = - o
'DWD D S[o LWnitated. 'XQF LW = 1 T |Localitatea| Pxw | 1xqF|'*QFf grad |orad | mert | FG 88 80 |%%[%][%]| 3
el ™ i ] <
Data emiterii 1DWXUD DFH (specializarea) g transf. arI;teI;lU el cn eyl @ | e data g 9 den|den|den|den s

SECRET DE SERVICIU

$7(1 ,('H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHD GLVWUXJHUHD VDX IRORVLUI
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6(&5(7 '( 6(59,&,8 GXS FR

(/(0(17( 35,9,1' 11&%$'5%$5($ ELEMENTE PRIVIND SALARIZAREA

Nr.act _ . s | - 3R]L . BN -
Compartimentul Denumirea @ . Natura | 1D 6RO| 6RO| Dif. | 6RO]| Id. 5 2 S SPORURI >

o —_ 0 — = = —_ o

‘DWD D S0 LUnitated IXQF LH = | T |Localitatea| Pxw | 1xqr|'XQF grad |grad | merit | FG g&)é SO [w][%[%][%]| =
e 1DWXUD DH . B @ transf. i- data | .2 8

Data emiterii (specializarea) g ageg U (C.L) | (Cl) [(Cl)]| (%) | (%) o @ den|den| den| den 3

SECRET DE SERVICIU
$7(1 ,('H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHD GLVWUXJHUHD VDX IRORVLUI
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6(&5(7 '( 6(59,&,8 GXS FR

(/(0(17( 35,9,1' 11&%$'5%5($ ELEMENTE PRIVIND SALARIZAREA
Nr.act . . s | - 3R]L . BN -
Compartimentul Denumirea o | Natura | 1D 6RO| 6RO| Dif. | 6RO| Id. 3 2 5 SPORURI =)
o —_ : _ = = - o
'DWD D S[o LWnitated. 'XQF LH = 1 T |Localitatea| Pxw | 1xqp|'*Qf grad |orad | mert | FG 88 80 |%[%[%][%]| 3
el ™ i ] <
Data emiterii 1DWXUD DFH (specializarea) g transf. arI;teI;lU el cn eyl @ | e data g 9 den|den|den|den s

SECRET DE SERVICIU
$7(1 ,('H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHD GLVWUXJHUHD VDX IRORVLUI
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6(&5(7 '( 6(59,&,8 GXS FR

(/(0(17( 35,9,1' 11&%$'5%5($ ELEMENTE PRIVIND SALARIZAREA
Nr.act . . s | - 3R]L . BN -
Compartimentul Denumirea o | Natura | 1D 6RO| 6RO| Dif. | 6RO| Id. 3 2 5 SPORURI =)
o —_ : _ = = - o
'DWD D S[o LWnitated. 'XQF LH = 1 T |Localitatea| Pxw | 1xqp|'*Qf grad |orad | mert | FG 88 80 |%[%[%][%]| 3
el ™ i ] <
Data emiterii 1DWXUD DFH (specializarea) g transf. arI;teI;lU el cn eyl @ | e data g 9 den|den|den|den s

SECRET DE SERVICIU
$7(1 ,('H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHD GLVWUXJHUHD VDX IRORVLUI
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6(&5(7 '( 6(59,&,8 GXS FR

, (9,'(1 $ 3(5,2%'(/25 '"( 7,03 &3$5( 18 6( ,$8 11 &%$/&8/ /% 67%%,/,5(%
63258/8, '( 9(&+,0( 11 6(59,RDBH VH DFRUG FRQIRUP OHJLL QU SULYLQG SHQ
© = x L >oX
"3 1XPHOH L SUH = SET
TIMP E 5 =
Nr. 6LWXD LL Perioada N% 3 (gradul) celui care face 08 %gi:’
crt. © £ o y— s 0
D 3 VQVFULHUH Tt & o3
— 3 o S S G -
ani luni zile Z g 2
Mod de completare:
6H FRPSOHWHD] VvVQFHSkQG FX GDWD GH SHQWUX SHULRDGHOH vQ FDUH WLWXODUXO VH VQFDGUHD

FRQGL LL
/D 6LWXD LL VH YRU FRQVHPQD FD]XULOH SUHY ]XWH OD DUW GLQ 2UGLQXO PLQLVWUXOXL DGPLQLVWUIL
ORGLILFDUHD SHULRDGHL vQVFULVY GHMD VH IDFH EDUKQG R FX R OLQLH UR LH L VQVFULLQGX VH SHULRD((
/D PXWDUHD GLQ XQLWDWH WUHFHUHD vQ UH]JHUY UHWUDJHUH RUL vQ FD] GH GHFHV VH YD WRWDOL]D V

SECRET DE SERVICIU
$7(1 ,('H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHD GLVWUXJHUHD VDX IRORVLL
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6(&5(7 '( 6(59,&,8 GXS FR
, (9,'(1 $ 3(5,2%$'(/25 '( 7,03 /8&5%$7( 11 /2&85, , $&7,9,7 , &8

&21', ,, "(26(%,7( 63(&,%/( 6%8 $/7( &21°', ,,
Su ¢ > 22 2920
'"HQXPLUHD XQ Perioadel e €2 |© 8>~
8QLWDWHD QU L GO IXQF LHL FDUH %D]D OHJD| Peroadele | =5 | og [2, 22503
Nr. (actul normativ, articol,| calendaristice ® 8x |so3 o% > E
VDX HQXQ DUHD GRFXPH OD VQFDGUDUH® p ST “uwg5| =0 |32 8 8 o5
crt. - : alineat, anexa, capitol lucrate 0o S = 20 o S22
vQ ED]D F UXLD VH IDF H deosebite, speciale sau ' 0 ' Og‘— 2 . ,Eu_ I%u_o &
DOWH FRQ( punct) xa = ©5a2 2
dela [ SkQ |dD AALLZZ|AALLZZ &=

6H YD VQVFULH QXP UXO DGHYHULQ HL RUGLQXOXL L XQLWDWHD HOLEHUDWRDUH VDX VHULD L QXP UXO FC
FDUQHW GXS FD]
2- 3BHQWUX SHULRDGD OXFUDWH G®SvQVFULH &DSLWROXO BBBBBB SXQFWXO BBB GLQ $QH[D QU oD + * 1U
283/2002"
-3HQWUX SHULRDGD OXFUDW DQWMNHLRN VGDWHLHHSEXQFWXO GLQ 1RWD GH OD $QH[D QU oD + * 1U
2UGLQXO PLQLVWUXOXL DGPLQLVWUD LHL L LOWHUQHORU QU 6 FX PRGLILF ULOH L FRPSOHW ULOH XO!
6H YD VQVFULH ' SHQWUX FRQGL LL GHRVHELWH 6 SHQWUX FRQGL LL VSHFLDOH L $& SHQWUX DOWH FR

SECRET DE SERVICIU
$7(1 ,('H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHD GLVWUXJHUHD VDX IRORVLU|
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6(&5(7 '( 6(59,&,8 GXS FR

: 9(5,).& 5,

a) Pe linie de personal

Data (perioada) la Verificator

FDUH VD I FXW | *UDGXO QXPHOH U 8QLWDWHD [L IX@bE. LD

b) Cazier

Data (perioada) la Verificator

FDUH VD I FXW| *UDGXO QXPHOH U 8QLWDWHD [GL IX@bE. LD

c) Operativ

Data (perioada) la Verificator

FDUH V D | FXW *UDGXO QXPHOH U 8QLWDWHD [GL |X@bB. LD

d) Alte probleme

SECRET DE SERVICIU
$7(1 ,( 'H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHD GL
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6(&5(7 '( 6(59,&,8 GXS FR

(;$0,1$5(%$ 36,+2/2*,&

Data Motivul Data Motivul
[.10. DOCUMENTE DE LEGITIMARE
Tipul 6HULD 0L QXP UXO
'DWD HOLEI Accesul
: $&7,9,7 , 6%$/$5,=%$7( 35%$&7,&%$7( 11 $)$5% |
Perioada Activitatea /IRFXO GH PXQF

1.12. ALTE DATE

a) Drepturi de echipament

Coifura

Talia

Grosimea

1U vOF O PLQWH

E 3HUPLVY GH FRQGXFHUH DXWR FDWHJRULLOH GDWD RE

F 3DuUDSRUW VHULD GDWD HOLEHU ULL

SECRET DE SERVICIU

$7(1 ,('H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHD
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6(&5(7 '( 6(59,&,8 GXS FR

,, )2508%5($% a, '(=92/7%$5($% 3(5621%/8/8,

' )250$5($ ,1, ,$/

, 'RPHQLX Anul
. X0, .uL ( Forma de - Durata -
HQXPLUHD LQV\LWRIPHT o spesflljeg:ﬁgrrea Durata absanLrJu,D

D LQVWLWX LL FLYLOH

E LQVWLWX LL SROL LHQHUWL PLOLWDUH

' )250%5($% 352)(6,21%/ &217,18

iy 7,7/85, u7,,1 ,),&( u, *58%'( ',"$&7,&(

Data

Denumirea titlului /gradului didactic Domeniul, specializarea ,QVWLWX LD FDU DERUG

SECRET DE SERVICIU
$7(1 ,('H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHD GL'
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6(&5(7 '( 6(59,&,8 GXS FR

., 1,0%, 675 ,1(

scris: citit: vorbit

scris: citit: vorbit

scris: citit: vorbit

scris: citit: vorbit
., $&7,9,7 , 0,6,81, i1 675 ,1 7$7(

BURJUDPXO LQWHUQD LRQT

GHVI GXU ULL Perioada DUD duL RUJ 2EVHUYD

SECRET DE SERVICIU
$7(1 ,( 'H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHD GL
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6(&5(7 '( 6(59,&,8 GXS FR

., 027,9%$5($ 3(5621%$/8/8, 0,
(9$/8$5($ 3(5)250$1% (/25

'y '(&25% ,, 1% ,213$/( &21)(5,7(

'"HQXPLUHD GHI'DWD uL QJ 'HQXPLUHD GHf 'DWD 4L QU

I11.2. RECOMPENSE

1U uL d Felul &LQH DFIf 1U uL (¢ Felul &LQH DFH
ordinului recompensei recompensa ordinului recompensei recompensa

., (9%/8 5, 352)(6,21$/(

e Contestatie e &RQWHYV
Anul Calificativul . Anul Calificativul .
Admis | Resp. Admis | Resp.

SECRET DE SERVICIU
$7(1 ,('H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHD
17/24



6(&5(7 '( 6(59,&,8 GXS FR

6$1& ,81, u, $/7( 0 685,

$'0,1,675%7,9(

SEDWHULOH V YK 6DQF LXQLOH DI 0 vXUL DGPLQL] oo 2 aojicate 6DQF LXQHD OD GDWD

Data Natura Data Felul aplicate P ULGLFDWXODWDGLDWHGXVQWU
SECRET DE SERVICIU

$7(1 ,('H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHD GLVWUXJHUHD VDX IRORYV 18/24




6(&5(7 '( 6(59,&,8 GXS FR

. '$& $ )267 &+(0%7 75,0,6 i1 )$ $ &216,/,8/8, '( ',6&,3/,1 212%5
Data 'DWD G| Declarat II Data |1U dL
vfar\)(t;u Abaterea crw Ul | 6DQF LXQHD 0 8% «rw | 6DQF LX( 2EVHUYD L
&(5&(7%$7 3(1758 6 94A&5u,5(% '( ,1)5%& ,81,
=] |
Condamnat
Nr. Cercetat -
Data | dosar | ' QIYPF LXQLOH | e 6 RO X L[,_,_chy DF D TRVW
| cercetat de O« Pedeapsa
pena o Amnistiat *UD LDW  Achitat
SECRET DE SERVICIU
$7(1 ,('H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUH 19/24



6(&5(7 '( 6(59,&,8 GXS FR

b9 ,1)250%%,, 3(5621%/(
, 9 6,78% ,$ )$0,/,%/
. ' J . - . 2FXSD | . Decedat la
1XPHOH uL SUHagé)U\ﬁh Etnia Religia Profesii DEW XI IRFEXO GH R X @®emiciliul*) data de
D 3 ULQ LL WLWXODUXOXL
E 6R LD VR XO WLWXODUXOXL
F 3 ULQ LL VR LHL VR XOXL WLWXODUXOXL
d) Copiii titularului
SECRET DE SERVICIU
$7(1 ,( '"H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHD GLVWUXJHUHEC 20/24




6(&5(7 '( 6(59,&,8 GXS FR

1XPHOH GL SUHBgé)H\ﬁh Etnia | Religia | Profesia | 2FXSD|LDRFXO GH BXQomiciiu? | ecedatia
a data de
H )UD LL 4L VXURULOH WLWXODUXOXL
| )UD LL GL VXURULOH VR LHL VR XOXL WLWXODUXOXL
J 'LYRU DWP UXO UL GDWD GRFXPHQWXOXL LQVWLWX LD HPLWHQW FRQ LOQXWXO SH VFXUW DO GRF)>

'‘DF

SHUVRDQD

$7(1

vQ FDX] D S UVLW DUD
SECRET DE SERVICIU

OD GRPLFLOLX VH WUHFH DUD XQGH VH DIO 4L It

,('H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHD GLVWUXJHUHEL 21/24



6(&5(7 '( 6(59,&,8 GXS FR

, 9

67$5(% '( 6 1 7$7(

D *UXSD VDQJXLQ

E &0ODV UL PHGLFDOH FRQFHGLL PHGLFDOH

JHOXO QU
emiterii doc.

Perioada
GH OD

Sk Motivul

Diagnostic clinic

2EVHUYD LL

SECRET DE SERVICIU

$7(1 ,( 'H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHD
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6(&5(7 '( 6(59,&,8 GXS FR

9 6,78%%,% 11 5(=(59 5(75%$*(5(

9 $50$% 6(59,&,8/ U, 63(&,$/,7$7($ 0,/,7%$5

DENUMIREA &RGXO VSHH
Armei (serviciului) 6SHFLDOLW LL PLO militare
9 (0,7 ',1 0,1,67(58/ $)$&(5,/25 ,17(51(
Nr. act Data Motivul

9 6,78% ,%$ 5(=(59,678/8,

V.4. DREPTURI ACORDATE (Nr.act ....ccccccooeveieveeeeennee. AN e )

9 087%7 ',1 5(=(59

I ZZ X R XXX QU DFWXOXL «««««« 'DWD «« «« «««
9 5(3%$57, ,$ /$ 02%,/,=%5( PUPD « « « ««

VSHFLDOLWDWHD PLOLWDU R R R THUPHQ GH VR

9 &21&(175 5, '( 35(* 7,5(

)XQF LD vQ FDUH \ . Calificativul
IRUPD GH SUHJ 8QLWDWHD PL Perioada acordat

V.8. DOMICILIUL -XGH XO /IRF RUDU
VWU QXP U EORF
Telefon
V.9. CAMPANII
V.10. DECEDAT LA DATADE ...... [, [oeiiin..

9 '$7% u, 027,98/ 6&2$7(5,, w1 (9,'(1

SECRET DE SERVICIU
$7(1 ,( 'H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHL 23/24



6(&5(7 '( 6(59,&,8 GXS FR

CONFRUNTAREA DATELOR CU TITULARUL

Data 6HPQ WX]| Data 6HPQ WX]| Data 6HPQ WXUD

SECRET DE SERVICIU
$7(1 ,( 'H LQHUHD I U GUHSW VXVWUDJHUHD DOWHUDUHD PXOWLSOLFDUHD
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ORGHO VLWXD LH FHQWUDOL]DWRDUH

6,78% ,( &(175%/,=%72%5(
SULYLQG PRGXO GH XWLOL]DUH D FRPSHWHQ HORU SROL LVWXOXL FDUH D IUHFY}
vQ DQXO «««

$QH[D QU

1U
FU

*UDGXO SURIHV
w QXPHOH L SUH

DRQPD GH SUHJ W
DXPRADWHLXQHD vQ \

LURIFB PV R OSYH.W
wu GQ W DMHD

MRADVGEIDY GWM L GHVI
UHXWLOL]DUHD FR
SROL LVWXO

XYUDWHHU B
PSHWHQ H
XL

6H
6H

FROQVHPQHD] GHQXPLUHD FXUVXOXL PLVLXQLL DUD

FRQVHPQHD] SH SHULRDGH GDWH DFWLYLW LOH SH FDUH OH YD GHVI

BQW!
ORU

XUD SHUVRDQD UHVSHFWLY



$QH[D QU

ORGHO SULYLQG WDEHOXO FX UH]XOWDWHOH RE LQXWH OD FRQ!

7DEHO FX UH]XOWDWHOH RE LQXWH OD FRQFXUVXO SHQWUX RFXSDUHD

1U 1XPHOH L SUHQXPHOH FDQGLGRWIXMOALRWDROA\WIOLRWD ORRWD ILQDO 2EV
F UWw SURED SURED SURED SURED
Presedinte ...........
Data
Secretar ................

!'Se trec urmatoarele mentiuni: ,,admis”, ,,respins”, ,,neprezentat”, ,.eliminat din concurs”, dupa caz.



$QH[D QU

ORGHO GH ERUGHURX

&RQFXUV SHQWUX RFXSDUHD SRVWXOXL
%RUGHURX SHQWUX FRQVHPQDUHD SXQFWDMHORU UL QRWHOR
7LSXO SUREHL

1U| 1XPHOH L SUHQXPHOH 1RWH SXQFWDMH SHOWUX ILHFDUH VXELHF®MEVHUYD LL 1
FUW FDQGLGDW|XOX& 6 6 6 6

1XPHOH uL SUHQXPHOH FRUHFWRUXOXL
'‘DWD 6HPQ WXUD

1RWD ILQDO VH FDOFXOHD] FD PHGLH DULWPHWLF D QRWHORU DFRUGDWH SHQWUX ILHFDUH VXELHFW
RE LOXW RE LQXWH OD ILHFDUH VXELHFW FL QXPDL QRWD ILQDO



