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x� &RQFXUHQ D� vPEUDF �PDL�PXOWH�IRUPH�� vQ�IXQF LH�GH�FULWHULLOH�

FDUH� FDUDFWHUL]HD] � SLD D� úL� vQ� IXQF LH� GH� LQVWUXPHQWHOH�
IRORVLWH��&XP�SRDWH�IL�FRQFXUHQ D�vQ�DFHVW�FRQWH[W"�



� ��

x� &DUH� VXQW� FDUDFWHULVWLFLOH� SLH HL� FX� FRQFXUHQ � SXU � úL�
SHUIHFW "�

x� &XP�HVWH�FRQFXUHQ D�vQ�FDUH�ILUPHOH�RIHUWDQWH�úL�FRQVXPDWRULL�
VXQW�FDSDELOL�SULQ�DF LXQLOH�ORU�V �LQIOXHQ H]H�SUH XO�SURGXVHORU�
úL�VHUYLFLLORU"�

x� &DUH�VXQW�IRUPHOH�GH�PDQLIHVWDUH�D�FRQFXUHQ HL�LPSHUIHFWH"�
x� 3ULQ�FH�VH�FDUDFWHUL]HD] �FRQFXUHQ D�PRQRSVRQLF "�
x� 3ULQ�FH�VH�FDUDFWHUL]HD] �FRQFXUHQ D�ROLJRSROLVW "�
x� /D�FH�VH�UHIHU �FRQFXUHQ D�QHORLDO "�
x� /D�FH�VH�UHIHU �FRQFXUHQ D�ORLDO "�
x� &DUH� VXQW� VXUVHOH� H[WHUQH� GH� VFKLPEDUH� SHQWUX� RE LQHUHD�

DYDQWDMXOXL�FRPSHWLWLY"�
x� &DUH�VXQW��VXUVHOH�LQWHUQH�GH�VFKLPEDUH�SHQWUX�RE LQHUHD�DYDQ�

WDMXOXL�FRPSHWLWLY"�
x� 'H� FLQH� GHSLQGH� 9LWH]D� FX� FDUH� VH� HURGHD] � DYDQWDMXO�

FRPSHWLWLY"�
x� &DUH�VXQW�FRQGL LLOH�QHFHVDUH�RE LQHULL�DYDQWDMXOXL�FRPSHWLWLY�

SULQ�LPLWDUH�GH�F WUH�R�ILUP "�
x� &DUH�VXQW�VXUVHOH�DYDQWDMXOXL�FRPSHWLWLY�ED]DW�SH�GLIHUHQ LHUH"�
x� &DUH�VXQW�DYDQWDMHOH�HFRQRPLHL�GH�VFDU "�
x� &DUH� VXQW� � IDFWRULL� FDUH� FRQWULEXLH� OD� FUHDUHD� XQLFLW LL� SULQ�

GLIHUHQ LHUH"�
�
���
x� &H�FXSULQGH�PDFURPHGLXO"�
x� &H�FXSULQGH�PLFURPHGLXO"�
x� $QDOL]D� PHGLXOXL�� GXS � .RWOHU�� SRDWH� IL� UHDOL]DW � SH� SDWUX�

QLYHOH��&DUH�VXQW"�
x� &DUH� HVWH�PRGHOXO� GH� DQDOL] � D�PHGLXOXL� H[WHUQ� FDUH� WUHEXLH�

vQ HOHV�FD�XQ�VLVWHP�vQ�FDUH�ILHFDUH�IDFWRU�HVWH�vQ�FRQH[LXQH�úL�
LQIOXHQ HD] �DO L�IDFWRUL"�

x� &DUH�HVWH�PRGHOXO�GH�DQDOL] �D�PHGLXOXL�H[WHUQ�vQ�FDUH�IDFWRULL�
GH� LQIOXHQ � PDMRU � DVXSUD� RUJDQL]D LLORU� VXQW� FODVLILFD L� SH�
ED]D�QDWXULL�LQIOXHQ HL�H[HUFLWDWH�DVXSUD�RUJDQL]D LHL"�

x� 0RGHOXO� )DKH\� úL� 1DUD\DQDQ� RIHU � XQ� FDGUX� GH� DQDOL] ��
LGHQWLILFDUH��SUHYL]LXQH�úL�HYDOXDUH�D�PDFURPHGLXOXL��$QDOL]D�
FRQVW �vQ�SDUFXUJHUHD�D�SDWUX�HWDSH��&DUH�VXQW"�

x� 'HILQL L��ÄFHOH���IRU H´�FXSULQVH�vQ�PRGHOXO�OXL�3RUWHU��
x� &DUH�VXQW��ÄFHOH���IRU H´�FXSULQVH�vQ�PRGHOXO�OXL�3RUWHU"�



���

x� &H� FDUDFWHUL]HD] � QLYHOXO� ULYDOLW LL�� FD� IRU � FRPSRQHQW � D�
PRGHOXOXL�FHORU���IRU H�D�OXL�3RUWHU"�

x� 3ULQ� FH� VH� FDUDFWHUL]HD] � ID]D� GH� PDWXULWDWH� GLQ� FDGUXO�
PRGHOXOXL�DQDOL]D�FLFOXOXL�GH�YLD �D�LQGXVWULHL"�

x� ÌQ�FH�FRQVW �PRGHOXO�GH�DQDOL] �D�JUXSXULORU�VWUDWHJLFH"�
x� /D� FH� VH� XWLOL]HD] � PRGHOXO� GH� DQDOL] � D� LQGXVWULHL� SULQ�

VHJPHQWDUH"�
x� 'LPHQVLXQHD� VWUDWHJLF � LQFOXGH� YDULDELOH� GH� GHFL]LH� FDUH� IDF�

DIDFHUHD� GLVWLQFW � úL� SR]L LRQHD] � ILUPHOH� FRPSHWLWLYH� vQ�
FDGUXO�PRGHOXOXL�GH�DQDOL] �D�JUXSXULORU�VWUDWHJLFH��&DUH�VXQW�
DFHVWHD"�

x� &H�DUH�FD�VFRS�DQDOL]D�FRPSHWLWRUXOXL"�
x� &DUH�VXQW�EDULHUHOH�FDUH�VH�SRW�FRQVWLWXL�vQ�FDOHD�ÄDPHQLQ ULL�

QRLORU�LQWUD L´�GLQ�PRGHOXO�FHORU���IRU H�D�OXL�3RUWHU"�
x� &DUH�VXQW�HWDSHOH�vQ�VHJPHQWDUHD�LQGXVWULHL�GXS �*UDQW"�
x� $O�F UXL�PRGHO�HVWH�HOHPHQW�FRPSRQHQW�UH]XOWDQWD�LQWHUHVHORU�

XQHL�YDULHW L�GH�JUXSXUL�VDX�LQGLYL]L"�
�
���
x� &XP�VH�FODVLILF �UHVXUVHOH�VWUDWHJLFH�GXS �FRQ LQXWXO�ORU"�
x� &DUH�VXQW�UHVXUVHOH�XPDQH"�
x� ÌQ�FDUH�SR]L LH�VH�SRDWH�DIOD�RUJDQL]D LD�vQ�IXQF LH�GH�FDOLWDWHD�

FRPSHWHQ HORU"�
x� &DUH�VXQW�FDSDELOLW LOH�VWUDWHJLFH"�
x� 3ULQ�FH�VH�GHILQHVF�FRPSHWHQ HOH�IXQF LRQDOH"�
x� $QDOL]D�HILFLHQW �D�FRPSHWHQ HORU�RUJDQL]D LHL�VH�SRDWH�UHDOL]D�

SH� ED]D� D� SDWUX� FDUDFWHULVWLFL� JUXSDWH� VXE� LQL LDOHOH�9�5�,�2��
&DUH�VXQW�DFHVWHD"�

x� /HJ WXUD� GLQWUH� FRPSHWHQ HOH� RUJDQL]D LHL� úL� SR]L LD� VD�
FRPSHWL LRQDO � VH� DQDOL]HD] � SULQ� SULVPD� PRGXOXL� vQ� FDUH�
DFWLYLW LOH�RUJDQL]D LHL�JHQHUHD] �YDORDUHD�DG XJDW �� �&LQH�D�
HODERUDW� PRGHOXO� SHQWUX� IXQGDPHQWDUHD� WHRUHWLF � D� DFHVWHL�
OHJ WXUL�UHDOL]DW �SULQ�ÄDQDOL]D�ODQ XOXL�YDORULL´"�

x� /D� FH� VH� XWLOL]HD] � PRGHOXO� ÄDQDOL]D� ODQ XOXL� YDORULL´� D� OXL�
3RUWHU"�

x� /D�FH�VH�UHIHU �XQD�GLQ�FRPSRQHQWHOH�PRGHOXOXL�GH�DQDOL] �D�
UHVXUVHORU�úL�FDSDELOLW LORU�D�OXL�*UDQW"�

x� $QDOL]D�6:27�HVWH�XQ�PRGHO�GH�DQDOL] "�'DF �GD��D�FXL"�



� ��

x� &DUH� VXQW� HOHPHQWHOH� FRPSRQHQWH� DOH� SDUDGLJPHL� FXOWXULL�
RUJDQL]D LRQDOH�GXS �-RKQVRQ"��

x� 0LQW]EHUJ��������SURSXQH�R�QRX �DERUGDUH�VWUDWHJLF �D�VWUXF�
WXULL�RUJDQL]D LRQDOH�FDUH�FXSULQGH�SDWUX�JUXSH�GH�SDUDPHWULL��
&DUH�VXQW�DFHúWLD"�

x� 0DWULFHD�SXWHULL�VWDNHKROGHULORU��GXS �:LQVWH\���������FXSULQGH�
SDWUX�FDGUDQH�ED]DWH�SH�GRX �FRRUGRQDWH��&DUH�VXQW�DFHVWHD"�

�
���
x� &DUH� GLQWUH� UHVXUVHOH� VXSHULRDUH� GLVSRQLELOH� QX� VH� UHIHU � OD�

FHOH� SDWUX� FDOLW L� FDUH� DIHFWHD] � DFXPXODUHD� GH� UHVXUVH�
FRQIRUP� 0RGHOXOXL� 3HWHUDI� ������� GH� DQDOL] � D� DYDQWDMXOXL�
FRPSHWLWLY"�

x� /D�FDUH�FRQGL LH�QX�VH�UHIHU �UDULWDWHD�vQ�FRQWH[WXO�PRGHOXOXL�
3HWHUDI�������"�

x� /D�FH�VH�UHIHU �PRELOLWDWHD�LPSHUIHFW �vQ�FRQWH[WXO�PRGHOXOXL�
3HWHUDI�������"�

x� 3ULQ�FH�DQXPH�UHVXUVHOH�QX�SRW�IL�EODQVDWH�vQ�FDGUXO�PRGHOXOXL�
3UDKDODG�úL�+DPHO�GH�DQDOL] �D�DYDQWDMXOXL�FRPSHWLWLY"�

x� ÌQ� FDGUXO� PRGHOXOXL� 3UDKDODG� úL� +DPHO� GH� DQDOL] � D�
DYDQWDMXOXL� FRPSHWLWLY� GLQ� FH� IDF� SDUWH� DUDQMDPHQWHOH� GH� WLS�
ÄRXWVRXUFLQJ´��VHUYLFLL�GLQ�DIDU �"�

x� &H� QX� FXSULQGH� DERUGDUHD� 3UDKDODG� úL� +DPHO� GH� DQDOL] � D�
DYDQWDMXOXL�FRPSHWLWLY"�

x� &X� FH� VH� DVRFLD] �PRGHOXO� VWUDWHJLLORU� JHQHULFH� GH� DQDOL] � D�
DYDQWDMXOXL�FRPSHWLWLY"�

x� &LQH� D� HODERUDW� 0RGHOXO� IDFWRULORU� GH� VXFFHV� GH� DQDOL] � D�
DYDQWDMXOXL�FRPSHWLWLY"�

x� &DUH� DOWHUQDWLY � VWUDWHJLF � QX� HVWH� JHQHUDW � GH� 0RGHOXO�
VWUDWHJLLORU�JHQHULFH�D�OXL�3RUWHU�������"�

x� &DUH�GLQWUH� VWUDWHJLLOH� RUJDQL]DWH� vQ� � FHOH�SDWUX� FDGUDQH� FDUH�
FRPSXQ�PRGHOXO� GH� DQDOL] � 63$&(� �5RZH��0DVRQ��'LFNHO��
������QX�VXQW�LQFOXVH"�

�
���
x� &DUH� VXQW� FRRUGRQDWHOH� PRGHOXOXL� PDULORU� VWUDWHJLL� D� OXL�

'DYLG��������úL�FDUH�XWLOL]HD] �GRX �FRRUGRQDWH"�
x� &DUH�VXQW�FRRUGRQDWHOH�PDWULFLL�$�'�/���$UWKXU�'��/LWWOH�������"��



���

x� &DUH�VXQW�YDULDQWHOH�PDWULFLL�$�'�/���$UWKXU�'��/LWWOH�"�
x� $OH� F UHL� PDWULFH� UHSUH]LQW � HIHFWXO� H[SHULHQ HL� XQD� GLQWUH�

FRRUGRQDWH"��
x� &kQG�VH�XWLOL]HD] �PRGHOXO�GH]YROWDW�%�&�*�"��
x� &DUH�VXQW�FHOH���YDULDQWH�DOH�PDWULFHL�$UWKXU�'��/LWWOH��$�'�/��"�
�
���
x� &DUH� VXQW� FHOH� WUHL� VHWXUL� GH� WHVWH� HODERUDWH� GH� -RKQVRQ� úL�

6FKROHV"�
x� ÌQ�FH�FRQVW �DGHFYDUHD"�
x� ÌQ�FH�FRQVW �IH]DELOLWDWHD"�
x� ÌQ�FH�FRQVW �DFFHSWDELOLWDWHD"��
x� ÌQ�FH�FRQVWDX�WHVWHOH�5XPHOW"��
x� &H�UHSUH]LQW �FRQVLVWHQ D��FRQVRQDQ D��DYDQWDMXO�FRPSHWLWLY�úL�

IH]DELOLWDWHD�vQ�FRQFHSWLD�OXL�5XPHOW"�
x� &H� UHSUH]LQW � FHL� �� (� �HILFLHQ �� HILFDFLWDWH�� HFRQRPLH� úL�

FDSLWDO�>GLQ�HQJO��HTXLW\@�"�
x� &H�HVWH�0RGHOXO�3,06"�
x� %X]]HOO� úL� *DOH� DX� VWDELOLW� úDVH� SULQFLSLL� FH� HYLGHQ LD] �

OHJ WXUD�VWUDWHJLH�SHUIRUPDQ ��&DUH�VXQW"�
x� &H�HVWH�EHQFKPDUNLQJ"�
x� &DUH�VXQW�HWDSHOH�EHQFKPDUNLQJ"�
�
���
x� &DUH�VXQW�FDUDFWHULVWLFLOH�VFKLPE ULL"�
x� 3ULQ� FH� VH� FDUDFWHUL]HD] � VFKLPEDUHD� SHUFHSXW � FD� R�

RSRUWXQLWDWH"�
x� 3ULQ�FH�VH�FDUDFWHUL]HD] �VFKLPEDUHD�SHUFHSXW �FD�R�DPHQLQ DUH"�
x� ÌQ�FH�FRQVW �PRGHOXO�OXL�/HZLQ"�
x� &DUH�VXQW�ID]HOH�GH�FRQVWUXLUH�D�VWUDWHJLHL�6,6"�
x� &DUH� VXQW� FHOH� FLQFL� WU V WXUL� GLVWLQFWH� vQ� DERUGDUHD�

GH]YROW ULL�RUJDQL]D LRQDOH"��
x� &DUH� VXQW� VW ULOH� H[LVWHQWH� vQ� RULFH� VFKLPEDUH�

RUJDQL]D LRQDO "��
x� &H�GLIHUHQ H�VXQW�vQWUH�PRGHOHOH�6,6�úL�,'"�
x� &H�HVWH�UHVWUXFWXUDUHD"�
x� &DUH�VXQW�SULQFLSDOHOH�VFKLPE UL�FDUH�FDUDFWHUL]HD] �UHVWUXF�

WXUDUHD�GLQ�5RPkQLD"��



� ��

���
x� &H�DERUG UL� vQ�DORFDUHD�úL�FRQWUROXO� UHVXUVHORU�RIHU �-RKQVRQ�

������"�
x� &H�DILUPD�0LQW]EHUJ���������UHIOHFWkQG�DVXSUD�YLH LL�HFRQRPLFH�

PDUFDW �GH�PXOWLWXGLQHD�GH�RUJDQL]D LL"�
x� &H� GHILQL LH� G � $UJ\ULV� WHUPHQXOXL� ÄRUJDQL]D LL´� DSOLFDELO �

HQWLW LL�VRFLDOH"�
�

�
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�
���8QD�GLQ�XUP WRDUHOH�DILUPD LL�QX�HVWH�FRUHFW �SULYLQG�FRQVHQVXO�

VRFLDO�vQ�QRXD�RUGLQH�VRFLDO �GLQ�PLOHQLXO�WUHL��
D��GLPLQXDUHD�LPSRUWDQ HL�úL�UROXOXL�FRQFXUHQ HL�úL�VWDELOLUHD�UROXOXL�

SULPRUGLDO�DO�IDFWRUXOXL�XPDQ��
E��IRORVLUHD�LQVWUXPHQWHORU�FH�SRW�VWLPXOD�FHUHUHD�úL�RIHUWD�
F��IRORVLUHD�LQVWUXPHQWHORU�ILVFDOH�úL�EDQFDUH�
G�� LPSOLFDUHD� VWDWXOXL� OD� QLYHO�PLFURHFRQRPLF� SULQ� VLVWHPXO� GH�

FR�GHFL]LH�úL�FR�JHVWLXQH�
H��FRRSHUDUH�úL�FRQFHQWUDUH�
�
���&RQFXUHQ D�ORLDO �VH�UHIHU �OD��
D��SURGXF WRULL�úL�RIHUWDQ LL�V �ILH�FDSDELOL�V �YkQG �WRDWH�SURGX�

VHOH� úL� VHUYLFLLOH� SH� FDUH� OH� SRW� RIHUL� OD� SUH XO� SLH HL� I U � D�O�
LQIOXHQ D�vQ�PRG�KRW UkWRU�

E�� WR L� FXPS U W ULL� úL� FRQVXPDWRULL� SRW� DFKL]L LRQD� WRW� FHHD� FH�
GRUHVF�úL�FkW�GRUHVF�OD�SUH XO�SLH HL�SH�FDUH�QX�O�SRW�LQIOXHQ D�
vQ�PRG�KRW UkWRU�

F��XWLOL]DUHD�OLEHU �GH�F WUH�RIHUWDQ L�D�LQVWUXPHQWHORU�HFRQRPLFH��
vQ�FRQGL LLOH�DFFHVXOXL�OLEHU�SH�SLD �úL�vQ�GHSOLQD�FXQRDúWHUH�D�
PLMORDFHORU�GH�UHJOHPHQWDUH�FRPHUFLDO �

G��DSOLFDUHD�XQRU�PLMORDFH�LQFRUHFWH��GH�FUHúWHUH�DUWLILFLDO �D�SRWHQ�
LDOXOXL�úL�D�IRU HL�GH�YkQ]DUH�D�SURGXVHORU�úL�VHUYLFLLORU�

H��FRQFHQWUDUHD�RIHUWHL�OD�XQ�VLQJXU�SURGXF WRU�FDUH�GH LQH�FRQWUROXO�
SLH HL��D�SUH XULORU��D�FDQWLW LL�YkQGXWH�

�
���0RGHOXO�GH�DQDOL] � D�PHGLXOXL� H[WHUQ�FDUH� WUHEXLH� vQ HOHV�FD�

XQ� VLVWHP� vQ�FDUH� ILHFDUH� IDFWRU�HVWH� vQ�FRQH[LXQH� úL� LQIOXHQ HD] �DO L�
IDFWRUL�HVWH��

D��PRGHOXO�.RWOHU�
E��PRGHOXO�67(3�
F��PRGHOXO�)DKH\�úL�1DUD\DQDQ�
G��PRGHOXO�Ä&HORU���IRU H´�D�OXL�3RUWHU�
H��PRGHOXO�Ä$QDOL]D�FLFOXOXL�GH�YLD �D�LQGXVWULHL´�



���

���/HJ WXUD�GLQWUH�FRPSHWHQ HOH�RUJDQL]D LHL�úL�SR]L LD�VD�FRPSH�
WL LRQDO �VH�DQDOL]HD] �SULQ�SULVPD�PRGXOXL�vQ�FDUH�DFWLYLW LOH�RUJDQL�
]D LHL�JHQHUHD] �YDORDUHD�DG XJDW ��)XQGDPHQWDUHD�WHRUHWLF �D�DFHVWHL�
OHJ WXUL�VH�UHDOL]HD] �SULQ�ÄDQDOL]D�ODQ XOXL�YDORULL´��PRGHO�HODERUDW�GH��

D��-RKQVRQ�
E��0LQW]EHUJ�
F��3RUWHU�
G��0F.LQVH\�
H��+DPHO�úL�3UDKDODG�
�
���5DULWDWHD�vQ�FRQWH[WXO�PRGHOXOXL�3HWHUDI��������QX�VH�UHIHU �OD�

XUP WRDUHD�FRQGL LH��
D��HWHURJHQLWDWHD�
E��OLPLWH�vQ�FRPSHWL LH�H[�SRVW�
F��OLPLWH�vQ�FRPSHWL LH�H[�DQWH�
G��PRELOLWDWHD�LPSHUIHFW �
H��PRELOLWDWHD�SHUIHFW �
�
���0DWULFHD�$'/��$UWKXU�'��/LWWOH��������XWLOL]HD] �GRX �FRRUGRQDWH���
D��SR]L LD�FRPSHWL LRQDO �úL�YLWH]D�GH�FUHúWHUH�D�SLH HL�
E��DWUDFWLYLWDWHD�SLH HL�úL�SR]L LD�FRPSHWL LRQDO �
F��YROXPXO�YkQ] ULORU�úL�WLPSXO�
G��SHUVSHFWLYHOH�SLH HL�úL�FRPSHWLWLYLWDWHD�
H��PDWXULWDWHD�DFWLYLW LL�úL�SR]L LD�FRPSHWL LRQDO ��
�
���%HQFKPDUNLQJ�XO�HVWH��
D��XQ�LQVWUXPHQW�GH�HYDOXDUH�úL�GH]YROWDUH�D�FDSDELOLW LORU�VWUDWH�

JLFH� SULQ� FRPSDUDUHD� SHUPDQHQW � úL� GHWDOLDW � D� DFHVWRUD� FX�
FHOH�DOH�DOWRU� ILUPH�FDUH�RSHUHD] � vQ�DFHHDúL� LQGXVWULH�VDX�SH�
DFHDúL�SLD �

E��XQ�LQVWUXPHQW�XWLOL]DW�SHQWUX�RE LQHUHD�XQXL�SRUWRIROLX�HFKLOLEUDW�
GH�SURGXVH�

F��XQ�LQVWUXPHQW�XWLOL]DW�SHQWUX�VWDELOLUHD�WHQGLQ HORU�SULQ�UHSHWDUHD�
DQDOL]HORU�OD�DQXPLWH�LQWHUYDOH�GH�WLPS�

G�� XQ� PRGHO� SHQWUX� HYDOXDUHD� FRQFXUHQ HL� SULQ� vQWRFPLUHD� GH�
PDWULFL�SHQWUX�ILHFDUH�FRQFXUHQW�vQ�SDUWH�SH�R�DQXPLW �SLD �

H��XQ�LQVWUXPHQW�XWLOL]DW�SHQWUX�PHQ LQHUHD�VDX�PRGLILFDUHD�FRWHL�
GH�SLD �

�



� ��

��� $ERUGDUHD� GH]YROW ULL� RUJDQL]D LRQDOH� DUH� FLQFL� WU V WXUL�
GLVWLQFWH��HQXQ DWH�PDL�MRV��GLQ�FDUH�XQD�HVWH�HURQDW ��,QGLFD L�R���

D�� HVWH� R� DERUGDUH� GH� DQVDPEOX�� VXV LQXW � SH� WHUPHQ�PHGLX� úL�
OXQJ�� HVWH� PXOWL�PHWRGRORJLF � úL� DUH� vQ� YHGHUH� FRUHODUHD�
VFKLPE ULL�LQWHUQH�FX�FHD�GH�PHGLX�

E��VH�ED]HD] �SH�UH]XOWDWHOH�LVWRULFH�úL�úWLLQ H�DOH�WUHFXWXOXL�SHQWUX�
vQ HOHJHUHD�IXQF LRQ ULL�RUJDQL]D LHL�úL�D�F LORU�SULQ�FDUH�SRDWH�
IL�WUDQVIRUPDW �FX�HILFDFLWDWH�

F��HVWH�RULHQWDW �VSUH�SURFHV�úL�PDL�SX LQ�VSUH�RELHFWLY��DYkQG�vQ�
YHGHUH�IDSWXO�F �RELHFWLYHOH�IL[DWH�vQ�FDGUXO�VFKLPE ULL�SRW�IL�
UHDOL]DWH�QXPDL�SULQWU�XQ�DQXPLW�SURFHV�

G��SUHVXSXQH�H[LVWHQ D�XQXL�IDFLOLWDWRU�FDUH�V �SURYLQ �GLQ�DIDUD�
VLVWHPXOXL� vQ� FDUH� DUH� ORF� VFKLPEDUHD� úL� V � DLE � FXQRúWLQ H��
DELOLW L�úL�H[SHULHQ �vQ�GRPHQLXO�VFKLPE ULL�

H�� HVWH� SDUWLFLSDWLY �� vQWUXFkW� QX� RIHU � UH HWH� VDX� IRUPXOH� úL� VH�
ED]HD] � SH� SURFHVH� GHFL]LRQDOH� FROHFWLYH�� SH� FRQVHQV� vQ�
HODERUDUHD�PLVLXQLL��VFRSXULORU�úL�YDORULORU�RUJDQL]D LHL��
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x� vQ HOHJHUHD�WHQGLQ HORU�HFRQRPLHL�PRQGLDOH��
x� vQVXúLUHD��FDUDFWHULVWLFLORU�PHGLXOXL�GH�DIDFHUL�vQ�HFRQRPLD�GH�

WUDQ]L LH�úL�D�WU V WXULORU��HVHQ LDOH�DOH�HFRQRPLHL�GH�SLD ��
x� SURYRFDUH�SHQWUX�R�DPSO �DQDOL] �D�PHGLXOXL�GH�DIDFHUL��

�
���
x� vQ HOHJHUHD�FRQFHSWXOXL�GH�VWUDWHJLH�vQ�PDQDJHPHQW��
x� vQVXúLUHD�HWDSHORU�SURFHVXOXL�VWUDWHJLF��
x� vQ HOHJHUHD� FRQFHSWXOXL� GH� FRQFXUHQ � úL� GLIHUHQ LHUHD� vQWUH�

WLSXULOH�GH�FRQFXUHQ ��
x� vQ HOHJHUHD� FRQFHSWXOXL� GH� DYDQWDM� FRPSHWLWLY� úL� XWLOL]DUHD�

DFHVWXLD�vQ�SUDFWLFD�PDQDJHULDO ��
�

����
x� vQ HOHJHUHD� LQIOXHQ HL� PHGLXOXL� H[WHUQ� DVXSUD� RUJDQL]D LHL��

VWUDWHJLHL�VDOH�úL�SHUIRUPDQ HORU�VDOH��
x� vQVXúLUHD�SULQFLSDOHORU�PRGHOH�GH�DQDOL] �D�PHGLXOXL�H[WHUQ��
x� DSOLFDUHD�PRGHOHORU�GH�DQDOL] �D�PHGLXOXL�H[WHUQ� vQ�UDSRDUWH�

PDQDJHULDOH��SURLHFWH�úL�VWXGLL�OD�RUJDQL]D LL�FXQRVFXWH��
�
���
x� GLVWLQJHUHD�UHVXUVHORU�úL�FDSDELOLW LORU�RUJDQL]D LHL��
x� vQVXúLUHD�DELOLW LL�GH�DQDOL] �D�FRPSHWHQ HORU�IXQF LRQDOH��
x� vQVXúLUHD�PRGHOHORU�GH�DQDOL] �D�PHGLXOXL�LQWHUQ��
x� DSOLFDUHD� PRGHOHORU� GH� DQDOL] � D� PHGLXOXL� LQWHUQ� vQWU�R�

RUJDQL]D LH�FXQRVFXW ��
�
���
x� vQ HOHJHUHD� DYDQWDMXOXL� FRPSHWLWLY� FD� VXUV � D� VXFFHVXOXL� vQ�

PHGLXO�FRQFXUHQ LDO��



���

x� vQVXúLUHD� SULQFLSDOHORU� PRGHOH� GH� DQDOL] � D� DYDQWDMXOXL�
FRPSHWLWLY��

x� DSOLFDUHD�PRGHOHORU�GH�DQDOL] �D�DYDQWDMXOXL�FRPSHWLWLY� OD�R�
RUJDQL]D LH�FXQRVFXW ��

�
���
x� LQWURGXFHUH�vQ�PRGHOH�GH�VWUDWHJLL�vQ�PHGLXO�FRQFXUHQ LDO��
x� GLIHUHQ LHUHD� GLQWUH� GLIHULWH� PRGHOH� GH� VWUDWHJLL� vQ� PHGLXO�

FRQFXUHQ LDO��
�
���
x� vQ HOHJHUHD� QHFHVLW LL� HYDOX ULL� VWUDWHJLLORU� vQ� PHGLXO�

FRQFXUHQ LDO��
x� vQVXúLUHD� SULQFLSDOHORU� PHWRGH� GH� HYDOXDUH� D� VWUDWHJLLORU� vQ�

PHGLXO�FRQFXUHQ LDO��
�
���
x� LQWURGXFHUH� vQ� PDQDJHPHQWXO� VFKLPE ULL� vQ� FRUHOD LH� FX�

DQDOL]D�PHGLXOXL�FRQFXUHQ LDO��
x� vQVXúLUHD� FRQFHSWHORU� GH� ED] � DOH� PDQDJHPHQWXOXL�

VFKLPE ULL��
x� LQWURGXFHUH� vQ� SULQFLSDOHOH� VWUDWHJLL� GH� VFKLPEDUH� SURYRFDWH�

GH�PHGLXO�FRQFXUHQ LDO��
x� LGHQWLILFDUHD�VFKLPE ULORU�GLQ�PHGLXO�HFRQRPLF�úL�GH�DIDFHUL�

GLQ�5RPkQLD��
�
���
x� UHFDSLWXODUHD�FRQFHSWHORU�úL�PRGHOHORU�GH�DQDOL] �D�PHGLXOXL�

FRQFXUHQ LDO�úL�D�VWUDWHJLLORU�DIHUHQWH��
x� DSOLFDUHD�FRQFHSWHORU�úL�PRGHOHORU�vQ�SUDFWLFD�PDQDJHULDO ��
�
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