
� �

�
�

&835,16�
�

�

�
$UJXPHQW�����������������������������������������������������������������������������««««�� ��
2ELHFWLYH������������������������������������������������������������������������������««««�� ��
�
���2ELHFWLYHOH�HGXFD LRQDOH�««««««««««««««««««��

�
��
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���/HF LD�±�IRUP �GH�ED] �vQ�SURFHVXO�GH�vQY PkQW�««««««��� ���
���(YDOXDUHD�úFRODU �««««««««««««««««««�«� ���
���ÌQWUHE UL�WLS�JULO �SHQWUX�H[DPLQDUHD�OD�GLVFLSOLQD�'LGDFWLFD��
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(GLWXU �DFUHGLWDW �GH�0LQLVWHUXO�(GXFD LHL��&HUFHW ULL�úL�7LQHUHWXOXL�SULQ�
&RQVLOLXO�1D LRQDO�DO�&HUFHW ULL�ùWLLQ LILFH�GLQ�ÌQY PkQWXO�6XSHULRU�
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5HSURGXFHUHD�LQWHJUDO �VDX�IUDJPHQWDU ��SULQ�RULFH�IRUP �úL�SULQ�RULFH�
PLMORDFH�WHKQLFH��HVWH�VWULFW�LQWHU]LV �úL�VH�SHGHSVHúWH�FRQIRUP�OHJLL��

�
5 VSXQGHUHD�SHQWUX�FRQ LQXWXO�úL�RULJLQDOLWDWHD�WH[WXOXL�UHYLQH�H[FOXVLY�
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(GLWXUD�)XQGD LHL�5RPkQLD�GH�0kLQH�
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�
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'XS � SDUFXUJHUHD� FXUVXOXL� úL� D� FDLHWXOXL� GH� VHPLQDU�� VWXGHQ LL�

WUHEXLH�V �ILH�vQ�P VXU ��
±� V � DSOLFH� OHJLW LOH� SURFHVXOXL� GH� vQY PkQW� OD� 'LGDFWLFD�

VSHFLDOLW LL��D�GLVFLSOLQHORU�HFRQRPLFH���
±� V � DSOLFH� SULQFLSLLOH� GLGDFWLFLL� JHQHUDOH� OD� GLGDFWLFD� GLVFLSOL�

QHORU�HFRQRPLFH��
±� V �úL� vQVXúHDVF � QR LXQLOH� GH� VSHFLDOLWDWH� QHFHVDUH� SURFHVXOXL�

GH�SUHGDUH�D�GLVFLSOLQHORU�HFRQRPLFH��
±�V �RSHUH]H�FX�QR LXQL�úL�PHWRGH�VSHFLILFH�GLGDFWLFLL�JHQHUDOH���
±�V �SURLHFWH]H�DFWLYLW L�GLGDFWLFH��
±� V � VXV LQ � DFWLYLW L� GH� SUHGDUH� VDX� PRPHQWH� DOH� XQHL� OHF LL�

VLPXODWH��
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/XFUDUHD�RIHU �VWXGHQ LORU�XQ�LQVWUXPHQW�GH�OXFUX�FX�FDUDFWHU�DSOLFD�
WLY�� FDUH� V �L� DMXWH� vQ� SURLHFWDUHD�� UHDOL]DUHD� úL� HYDOXDUHD� DFWLYLW LORU� GH�
SUHGDUH�vQY DUH�D�GLVFLSOLQHORU�HFRQRPLFH��

ÌQ�HYDOXDUHD�FDLHWXOXL�DXWRDUHD�D�DFFHQWXDW�SDUWHD�FRQFUHW�DSOLFDWLY ��
LQkQG�VHDPD�GH�IDSWXO�F �H[SOLFD LLOH�JHQHUDOH��WHRUHWLFH�VXQW�SUH]HQWDWH�vQ�
FXUVXULOH�GH�VSHFLDOLWDWH���
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1LYHO�XúRU�
�
$GHY UDW��IDOV�
���&XYkQWXO�ÄGLGDFWLF ´�SURYLQH�GLQ�OLPED�ODWLQ ���
���%D]HOH�JkQGLULL�GLGDFWLFH�DX�IRVW�SXVH�GH�VRILúWLL�*UHFLHL�DQWLFH���
���Ä'LGDFWLFD�0DJQD´�D�DS UXW�vQ�DQXO��������
���0HWRGLFD�HVWH�úWLLQ D�OHJLORU�úL�UHJXOLORU�SHQWUX�SUHGDUHD�XQHL�

GLVFLSOLQH���
���&LFOXULOH�FXUULFXODUH�VXQW�SHULRDGH�DOH�úFRODULW LL���
���3ODQXULOH�FDGUX�GH�vQY PkQW�VXQW�GRFXPHQWH�RILFLDOH���
���3ODQXULOH�FDGUX�VXQW�DSUREDWH�SULQ�2UGLQH�DOH�0LQLVWUXOXL���
���7UXQFKLXO�FRPXQ�FXSULQGH���������GLQ�QXP UXO�WRWDO�GH�RUH�

SUHY ]XWH�SHQWUX�ILHFDUH�GLVFLSOLQ ���
��� $ULD� FXUULFXODU � /LPE � úL� FRPXQLFDUH� FXSULQGH� GLVFLSOLQHOH��

/LPED�úL�OLWHUDWXUD�URPkQ ���
����ÌQ�FDGUXO�SODQLILF ULL�FDOHQGDULVWLFH��XQLW LOH�GH�vQY DUH�VXQW�

VWDELOLWH�GH�PLQLVWHU���
�
1LYHO�PHGLX�
�
$OHJHUH�PXOWLSO ��

���3ULQFLSLXO�DFFHVLELOLW LL�HVWH�QXPLW�úL�

$��SULQFLSLXO�OX ULL�vQ�FRQVLGHUD LH�D�SDUWLFXODULW LORU�GH�YkUVW �úL�
LQGLYLGXDOH��

%��SULQFLSLXO�VLVWHPDWL] ULL�FXQRúWLQ HORU��
&��SULQFLSLXO�FRQH[LXQLL�LQYHUVH���
�
���)LQDOLW LOH�SHGDJRJLFH�PDFURVWUXFWXUDOH�VXQW��

$��FRPSHWHQ H�VSHFLILFH�
%��RELHFWLYH�FDGUX�
&��LGHDO��VFRS��
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���ÄÌQVXúLUHD�QR LXQLORU�SULYLQG���´�HVWH�XQ�H[HPSOX�GH�

$��RELHFWLY�RSHUD LRQDO�
%��VFRS�
&��LGHDO�
�
���$SOLFDUHD� FRQFHSWHORU� úL� UHJXOLORU� DVLPLODWH� OD� DOWH� SUREOHPH�

FRQFUHWH�HVWH�VHPQLILFDWLY �SHQWUX��

$��RELHFWLYH�GH�vQ HOHJHUH�
%��RELHFWLYH�GH�FXQRDúWHUH�
�
���(ODERUDUHD�XQHL�OXFU UL�SHUVRQDOH�HVWH�VHPQLILFDWLY �SHQWUX��

$��RELHFWLYH�GH�DQDOL] ��
%��RELHFWLYH�GH�VLQWH] ��
&��RELHFWLYH�GH�DSOLFDUH��
�
���6 �IRUPXOH]H�R�GHILQL LH�SHUVRQDO ��V �H[SOLFH��V �DUJXPHQWH]H��

VXQW�H[HPSOH�GH��

$��RELHFWLYH�GH�vQ HOHJHUH��
%��RELHFWLYH�GH�FXQRDúWHUH�
&��RELHFWLYH�GH�DSOLFDUH��
�
���Ä&XUULFXOXP�VXSRUW´�FXSULQGH��

$��JKLGXUL�PHWRGRORJLFH��VRIWXUL�HGXFD LRQDOH��
%��FRQ LQXWXO�SURFHVXOXL�GH�SUHGDUH�vQY DUH�
&��UHVWULF LLOH�FRPSRUWDPHQWXOXL��
�
���([SOLFD LD�HVWH�PHWRG ��

$��H[SR]LWLY ��
%��LQWHURJDWLY �
&��GH�FRPXQLFDUH�VFULV �
��
��� 3ULQ� IXQF LD� ���� �� PHWRGHOH� GLGDFWLFH� vQGHSOLQHVF� GXEOX� URO�

LQIRUPDWLY�úL�IRUPDWLY��

$��FRJQLWLY ��
%��QRUPDWLY �
&��GH�FRPXQLFDUH�
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����)LúHOH�FX�DOJRULWPL�GH�FDOFXO�UHDOL]DWH�GH�HOHYL�VXQW�
$��ILúHOH�GH�DXWRLQVWUXLUH��
%��ILúHOH�GH�FXQRúWLQ H��
&��ILúHOH�GH�UHFXSHUDUH�
�
1LYHO�JUHX��

$OHJHUH�PXOWLSO �

���ÌQILLQ DUHD�XQHL�*D]HWH�GH�úWLLQ H�OD�QLYHOXO�úFROLL�HVWH��

$��DFWLYLWDWH�FRQVDFUDW �UHDOL] ULL�RELHFWLYHORU�úL�VDUFLQLORU�GLGDFWLFH���
%��DFWLYLWDWH�FRQVDFUDW �UHDOL] ULL�RELHFWLYHORU�úL�VDUFLQLORU�H[WUDFODV ���
&��DFWLYLWDWH�GH�LQIRUPDUH��GH�GRFXPHQWDUH�GLGDFWLF ���
�
��� $QDOL]D� XQRU� JUHúHOL� WLSLFH� vQUHJLVWUDWH� vQ� XUPD� SUREHORU� GH�

FRQWURO�HVWH���

$��DFWLYLWDWH�FRQVDFUDW �UHDOL] ULL�RELHFWLYHORU�úL�VDUFLQLORU�GLGDFWLFH���
%��DFWLYLWDWH�GH�HYDOXDUH�D�UH]XOWDWHORU�úFRODUH���
&��DFWLYLWDWH�GH�LQIRUPDUH��GH�GRFXPHQWDUH�GLGDFWLF ���
�
���'H]EDWHUHD�SH�HFKLSH�GH�SURIHVRUL�SULYLQG�PDQXDOHOH�úFRODUH�

DOWHUQDWLYH�HVWH��

$��DFWLYLWDWH�FRQVDFUDW �UHDOL] ULL�RELHFWLYHORU�úL�VDUFLQLORU�GLGDFWLFH���
%��DFWLYLWDWH�GH�HYDOXDUH�D�UH]XOWDWHORU�úFRODUH���
&��DFWLYLWDWH�GH�LQIRUPDUH��GH�GRFXPHQWDUH�GLGDFWLF ���
�
���6HPQDODUHD�QRLORU�DSDUL LL�HGLWRULDOH�SVLKRSHGDJRJLFH�HVWH��

$��DFWLYLWDWH�FRQVDFUDW �UHDOL] ULL�RELHFWLYHORU�úL�VDUFLQLORU�GLGDFWLFH���
%��DFWLYLWDWH�GH�HYDOXDUH�D�UH]XOWDWHORU�úFRODUH���
&��DFWLYLWDWH�GH�LQIRUPDUH��GH�GRFXPHQWDUH�GLGDFWLF ���
�
���ÌQWRFPLUHD�XQRU�GRVDUH�WHPDWLFH�HVWH��

$��DFWLYLWDWH�FRQVDFUDW �UHDOL] ULL�RELHFWLYHORU�úL�VDUFLQLORU�GLGDFWLFH���
%��DFWLYLWDWH�GH�HYDOXDUH�D�UH]XOWDWHORU�úFRODUH���
&��DFWLYLWDWH�GH�LQIRUPDUH��GH�GRFXPHQWDUH�GLGDFWLF ���
�
�



��

���/HFWRUDWXO�FX�S ULQ LL�HVWH��

$��DFWLYLWDWH�FRQVDFUDW �UHDOL] ULL�RELHFWLYHORU�úL�VDUFLQLORU�GLGDFWLFH���
%��DFWLYLWDWH�GH�HYDOXDUH�D�UH]XOWDWHORU�úFRODUH���
&�� DFWLYLWDWH� VSHFLILF � UHOD LLORU� úFROLL� FX� IDPLOLD�� FRPXQLWDWHD��

RUJDQLVPHOH�ORFDOH���
�
���6WDELOLUHD�GH�SDUWHQHULDWH�FX�LQVWLWX LL�GH�HGXFD LH�úL�FXOWXU �HVWH��

$��DFWLYLWDWH�FRQVDFUDW �UHDOL] ULL�RELHFWLYHORU�úL�VDUFLQLORU�GLGDFWLFH���
%��DFWLYLWDWH�GH�HYDOXDUH�D�UH]XOWDWHORU�úFRODUH���
&�� DFWLYLWDWH� VSHFLILF � UHOD LLORU� úFROLL� FX� IDPLOLD�� FRPXQLWDWHD��

RUJDQLVPHOH�ORFDOH���
�
���ÌQ�FDGUXO�RUHORU�GH�GLULJHQ LH��RUJDQL]DUHD�HOHYLORU� LQH�GH��

$��FRRUGRQDUHD�FROHFWLYXOXL�GH�HOHYL���
%��VDUFLQL�vQ�UHOD LD�FX�S ULQ LL�HOHYLORU��
&�� VDUFLQL� úL� FRODERU UL� OD� QLYHOXO� &RPLVLHL� GLULJLQ LORU�� DO�

&RQVLOLXOXL�SURIHVRUDO��DO�&RQVLOLXOXL�SURIHVRULORU�FODVHL��
�
��� ÌQ� FDGUXO� WHPHORU� GH� GLULJHQ LH�� HGXFD LD� SHQWUX� SURWHF LD�

FRQVXPDWRUXOXL�HVWH�WHP �FDUH�DSDU LQH��

$��GH]YROW ULL�SHUVRQDOLW LL�úL�GH]YROW ULL�FDULHUHL���
%��HGXFD LHL�SHQWUX�YDORUL���
&��HGXFD LHL�SHQWUX�VHFXULWDWHD�SHUVRQDO ���
�
���� ÌQ� FDGUXO� WHPHORU� GH� GLULJHQ LH�� HGXFD LD� SHQWUX� SURWHF LD�

FLYLO �HVWH�WHP �FDUH�DSDU LQH��

$��GH]YROW ULL�SHUVRQDOLW LL�úL�GH]YROW ULL�FDULHUHL���
%��HGXFD LHL�SHQWUX�YDORUL���
&��HGXFD LHL�SHQWUX�VHFXULWDWHD�SHUVRQDO ���
�
�
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