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�� DGPLQLVWUDWRU�DO�EDQXOXL�SXEOLF�
�� LQWHUPHGLDU�ILQDQFLDU�
�� PDQGDWDU�DO�SXWHULL�SXEOLFH�
�� DJHQW�DO�LQWHUYHQ LHL�ILQDQFLDUH�SXEOLFH�vQ�HFRQRPLH��
�� ÄJDUGLDQ´��DO�PDULORU�HFKLOLEUH�

�
&DSLWROXO���

��VLVWHP�ILVFDO�
��VXYHUDQLWDWH�ILVFDO �
��HFKLWDWHD�ILVFDO �
��FHUWLWXGLQHD�LPSXQHULL�
��UDQGDPHQWXO�LPSR]LWXOXL�
��FRPRGLWDWHD�SHUFHSHULL�

�



� ��

&DSLWROXO����
��LPSR]LW��
��WD[ ��
��FRQWULEX LH��
��SUHOHYDUH�ILVFDO ��
��LPSR]LWH�GLUHFWH��
��LPSR]LWH�LQGLUHFWH��

�
&DSLWROXO����

��MXVWL LH�VRFLDO �SULQ�LPSR]LWH��MXVWL LH�ILVFDO ��
��UHGLVWULEXLUHD�SULQ�LPSR]LWH�
��WUDQVOD LD�LPSR]LWHORU�
��LQFLGHQ D�LPSR]LWHORU�
��UHSHUFXVLXQHD�LPSR]LWHORU�
��FRQWULEXDELO�UHDO�
��FRQWULEXDELO�OHJDO�
�

&DSLWROXO����
��LGHQWLILFDUHD�PDWHULHL�LPSR]DELOH�
��HYDOXDUHD�PDWHULHL�LPSR]DELOH�
��GHWHUPLQDUHD�FXDQWXPXOXL�LPSR]LWHORU�
��SHUFHSHUHD�LPSR]LWHORU�
��GHFODUD LH�ILVFDO �
��HYDOXDUHD�FRUHFWLY �

�
&DSLWROXO����

��SROLWLFD�HFRQRPLF �
��SROLWLFD�ILVFDO �
��IDFLOLW L�ILVFDOH�
��LQWHUGHSHQGHQ HOH�SROLWLFLL�ILVFDOH�
��LQVWUXPHQWHOH�SROLWLFLL�ILVFDOH�

�



�
��(GLWXUD�)XQGD LHL�5RPkQLD�GH�0kLQH�������

(GLWXU �DFUHGLWDW �GH�0LQLVWHUXO�(GXFD LHL�úL�&HUFHW ULL�
SULQ�&RQVLOLXO�1D LRQDO�DO�&HUFHW ULL�ùWLLQ LILFH�

GLQ�ÌQY PkQWXO�6XSHULRU�
�

�
'HVFULHUHD�&,3�D�%LEOLRWHFLL�1D LRQDOH�D�5RPkQLHL�
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)LQDQ H� SXEOLFH� úL� WHRULH� ILVFDO � �� 0DULDQD�&ULVWLQD�
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�
5HSURGXFHUHD�LQWHJUDO �VDX�IUDJPHQWDU ��SULQ�RULFH�IRUP ��

úL�SULQ�PLMORDFH�WHKQLFH��HVWH�VWULFW�LQWHU]LV ��

úL�VH�SHGHSVHúWH�FRQIRUP�OHJLL��

�
5 VSXQGHUHD�SHQWUX�FRQ LQXWXO�úL�RULJLQDOLWDWHD�WH[WXOXL��

UHYLQH�H[FOXVLY�DXWRUXOXL�DXWRULORU��

�
�
�
�
�

�
5HGDFWRU��&RQVWDQWLQ�)/25($�

7HKQRUHGDFWRU��)ORUHQWLQD�67(0$7(�
&RSHUWD��0DULOHQD�% /$1�

%XQ�GH�WLSDU��������������&ROL�WLSDU��������
)RUPDW��������u����

(GLWXUD�)XQGD LHL�5RPkQLD�GH�0kLQH�
%XOHYDUGXO�7LPLúRDUD�QU������%XFXUHúWL��6HFWRU���

7HO��)D[����������������ZZZ�VSLUXKDUHW�UR�
H�PDLO��FRQWDFW#HGLWXUDURPDQLDGHPDLQH�UR�
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&DSLWROXO���
�

��� &DUH�HVWH�RULJLQHD�FXYkQWXOXL�ÄILQDQ H´"�
��� &DUH�HVWH�RELHFWXO�GH�VWXGLX�DO�úWLLQ HL�ILQDQ HORU"�
��� &kQG�DX�DS UXW�ILQDQ HOH�SXEOLFH"�
��� &H�UHSUH]LQW �EXQXULOH�VHUYLFLLOH�SXEOLFH"�
��� 3ULQ�FH�VH�FDUDFWHUL]HD] �EXQXULOH�SXEOLFH"�
��� 'HILQL L�FRQFHSWXO�GH�ILQDQ H��
��� 'HILQL L�FRQFHSWXO�GH�ILQDQ H�SXEOLFH��
��� 3UH]HQWD L�HYROX LD�FRQFHSWXOXL�GH�ILQDQ H�SXEOLFH��
��� &DUH� VXQW� DVHP Q ULOH� úL� GHRVHELULOH� GLQWUH� ILQDQ HOH� SXEOLFH� úL�

ILQDQ HOH�SULYDWH"�
����&RPHQWD L�FRQ LQXWXO�ILQDQ HORU�SXEOLFH��
����(QXPHUD L�IXQF LLOH�ILQDQ HORU�SXEOLFH��
����&DUH�VXQW�ID]HOH�IXQF LHL�GH�UHSDUWL LH"�
����&H�UHSUH]LQW �FRQVWLWXLUHD�GH�UHVXUVH�SXEOLFH"�
���� ÌQ�FH�FRQVW �GLVWULEXLUHD�IRQGXULORU�GH�UHVXUVH�ILQDQFLDUH�SXEOLFH"�
���� ÌQ�FH�FRQVW �IXQF LD�GH�FRQWURO�D�ILQDQ HORU�SXEOLFH"�
����&RPHQWD L�UROXO�ILQDQ HORU�SXEOLFH��
���� 3ULQ� FH� VH� FDUDFWHUL]HD] � FRQWH[WXO� ILQDQFLDU� úL� PRQHWDU� DFWXDO�

LQWHUQ�vQ�FDUH�VH�GHVI úRDU �ILQDQ HOH�SXEOLFH"�
���� 3ULQ� FH� VH� FDUDFWHUL]HD] � FRQWH[WXO� ILQDQFLDU� úL� PRQHWDU� DFWXDO�

H[WHUQ�vQ�FDUH�VH�GHVI úRDU �ILQDQ HOH�SXEOLFH"�
�

&DSLWROXO���
�
��� &DUH�VXQW�GRPHQLLOH�GH�LQWHUHV�DOH�GHFL]LLORU�EXJHWDUH"�
��� (QXPHUD L� PHWRGHOH� FODVLFH� GH� FXDQWLILFDUH� D� LQGLFDWRULORU�

EXJHWDUL��
��� (QXPHUD L� PHWRGHOH� PRGHUQH� GH� FXDQWLILFDUH� D� LQGLFDWRULORU�

EXJHWDUL��
��� &DUH�VXQW�SULQFLSLLOH�EXJHWDUH�úL� vQ�FH�P VXU �vúL�S VWUHD] �HOH�vQ�

SUH]HQW�VHPQLILFD LLOH�LQL LDOH"�
��� &XP�GHILQL L�QR LXQHD�GH�SURFHV�EXJHWDU"�



���

��� &DUH�VXQW�WU V WXULOH�SURFHVXOXL�EXJHWDU"�
��� 3UH]HQWD L�SH�VFXUW�FDUDFWHULVWLFLOH�VLVWHPXOXL�EXJHWDU�URPkQHVF��
��� &DUH�VXQW�HWDSHOH��ID]HOH��SURFHVXOXL�EXJHWDU"�
��� &XP�úL�GH�F WUH�FLQH�VH�DGRSW �OHJHD�EXJHWXOXL�GH�VWDW�vQ�5RPkQLD"�
����&DUH�VXQW�HWDSHOH�DGRSW ULL�SURLHFWXOXL�OHJLL�EXJHWDUH"�
����&H�VH�vQ HOHJH�SULQ�H[HFX LD�EXJHWXOXL"�
����&H�UHSUH]LQW �FRQWXO�JHQHUDO�DQXDO�GH�H[HFX LH�EXJHWDU "�
����&LQH�DUH�FRPSHWHQ D�DSURE ULL�FRQWXOXL�JHQHUDO�DQXDO�GH�H[HFX LH�D�

EXJHWXOXL�GH�VWDW"�
����&H�VXQW�RUGRQDWRULL�GH�FUHGLWH"�
�

&DSLWROXO���
�
��� &H�HVWH�EXJHWXO�JHQHUDO�FRQVROLGDW"��
��� &H�UHSUH]LQW �EXJHWXO�SXEOLF"�
��� 3UH]HQWD L�VLVWHPHOH�EXJHWDUH�vQ�VWDWHOH�GH�WLS�XQLWDU�úL�vQ�FHOH�GH�WLS�

IHGHUDO��
��� 3UH]HQWD L�GHILQL LD�JHQHUDO �D�EXJHWXOXL�SXEOLF��
��� &H�DOWH�FDWHJRULL�GH�EXJHWH�PDL�SRW�IL�HODERUDWH�GH�RUJDQHOH�VWDWXOXL�

"�'HILQL L�ILHFDUH�FDWHJRULH�vQ�SDUWH��
��� &H�FDWHJRULL�GH�EXJHWH�VXQW�HODERUDWH�vQ�5RPkQLD�vQ�FRQIRUPL�WDWH�

FX�SUHYHGHULOH�/HJLL�QU�����������SULYLQG�ILQDQ HOH�SXEOLFH"�
��� ÌQ�FH�FRQVW �UROXO�DORFDWLY�DO�EXJHWXOXL"�
��� &RPHQWD L�UROXO��UH�GLVWULEXWLY�DO�EXJHWXOXL��
��� /D�FH�VH�UHIHU �UROXO�GH�UHJODUH�DO�EXJHWXOXL"�
���� &RPHQWD L�QHFHVLWDWHD�EXJHWXOXL�$VLJXU ULORU�6RFLDOH�GH�6WDW��
����&DUH� HVWH� GRFXPHQWXO� HXURSHDQ� FDUH� FRQ LQH� SUREOHPDWLFD�

DXWRQRPLHL�ORFDOH"�
����&H�UHSUH]LQW �IRQGXULOH�VSHFLDOH"�

�
&DSLWROXO���

�
��� 'HILQL L�FRQFHSWXO�GH�FKHOWXLHOL�SXEOLFH��
��� &DUH�HVWH�UDSRUWXO�GLQWUH�FKHOWXLHOLOH�SXEOLFH�úL�FKHOWXLHOLOH�EXJHWDUH"�
��� &DUH�VXQW�FULWHULLOH�GH�VWUXFWXUDUH��FODVLILFDUH��D�FKHOWXLHOLORU�SXEOLFH"�
��� &DUH�HVWH�VWUXFWXUD�FKHOWXLHOLORU�FRQIRUP�FULWHULXOXL�HFRQRPLF"�



� ��

��� &XP�VH�FODVLILF �FKHOWXLHOLOH�SXEOLFH�GXS �FULWHULXO�IXQF LRQDO"�
��� &XP�VH�VWUXFWXUHD] �FKHOWXLHOLOH�SXEOLFH�GXS �FULWHULXO�ILQDQFLDU"�
��� (QXQ D L�FODVLILFDUHD�218�D�FKHOWXLHOLORU�SXEOLFH��
��� &DUH�VXQW�LQGLFDWRULL�SULYLQG�QLYHOXO�FKHOWXLHOLORU�SXEOLFH"�
��� &DUH�VXQW�LQGLFDWRULL�SULYLQG�VWUXFWXUD�FKHOWXLHOLORU�SXEOLFH"�
���� &DUH�VXQW�LQGLFDWRULL�GH�GLQDPLF �DL�FKHOWXLHOLORU�SXEOLFH"�
���� &RPHQWD L�DVSHFWHOH�OHJDWH�GH�HILFLHQ D�FKHOWXLHOLORU�SXEOLFH��
���� &DUH�VXQW�IDFWRULL�GH�FUHúWHUH�D�FKHOWXLHOLORU�SXEOLFH"�

�
&DSLWROXO���

���&H�UHSUH]LQW �UHVXUVHOH�ILQDQFLDUH�SXEOLFH"�
���&XP�VH�FODVLILF �UHVXUVHOH�ILQDQFLDUH�SXEOLFH"�
��� &ODVLILFD L� UHVXUVHOH� ILQDQFLDUH� SXEOLFH� GLQ� SXQFW� GH� YHGHUH� IL�
QDQFLDU��
��� &ODVLILFD L� UHVXUVHOH� ILQDQFLDUH� SXEOLFH� GLQ� SXQFWXO� GH� YHGHUH� DO�
VWUXFWXULL�RUJDQL]DWRULFH�D�XQXL�VWDW��
���&XP�VH�FODVLILF �UHVXUVHOH�ILQDQFLDUH�SXEOLFH�SULQ�SULVPD�EXJHWXOXL�
JHQHUDO�FRQVROLGDW"�
��� &ODVLILFD L� UHVXUVHOH� ILQDQFLDUH� SXEOLFH� vQ� IXQF LH� GH� ULWPLFLWD�WHD�
vQFDV ULORU�OD�EXJHW��
���&DUH�HVWH�VWUXFWXUD�UHVXUVHORU�ILQDQFLDUH� vQ�IXQF LH�GH�SURYH�QLHQ D�
ORU"�
���&DUH�VXQW�LQGLFDWRULL�SULYLQG�QLYHOXO�YHQLWXULORU�SXEOLFH"�
���&DUH�VXQW�LQGLFDWRULL�GH�DQDOL] �D�VWUXFWXULL�YHQLWXULORU�SXEOLFH"�
����&DUH�VXQW�LQGLFDWRULL�SULYLQG�GLQDPLFD�YHQLWXULORU�SXEOLFH"�

�
&DSLWROXO���

��� &H�FRPHQVXUHD] �UDWD�SUHVLXQLL�ILVFDOH"�
��� &XP�VH�FDOFXOHD] �UDWD�SUHVLXQLL�ILVFDOH�OD�QLYHO�QD LRQDO"�
��� &H�UHSUH]LQW �&XUED�/DIIHU"�
��� &DUH� VXQW� HIHFWHOH� SURYRFDWH� GH� FUHúWHUHD� SHVWH� QLYHOXO� RSWLP� D�
UDWHL�SUHVLXQLL�ILVFDOH"�
��� 6H�SRDWH�FDOFXOD�QLYHOXO�RSWLP�DO�UDWHL�SUHVLXQLL�ILVFDOH"�
��� &H�UHSUH]LQW �HYD]LXQHD�ILVFDO "�
��� &DUH�HVWH�UHOD LD�GLQWUH�SUHVLXQHD�ILVFDO �úL�HYD]LXQHD�ILVFDO "�
��� (QXPHUD L�FkWHYD�ÄSDUDGLVXUL�ILVFDOH´��



���

&DSLWROXO���
�

��� &H�UHSUH]LQW �FUHGLWXO�SXEOLF"�
��� 3UH]HQWD L�SULQFLSDOHOH�WU V WXUL�DOH�FUHGLWXOXL�SXEOLF��
��� &DUH�HVWH�UROXO�FUHGLWXOXL�SXEOLF"�
��� &DUH�VXQW�HOHPHQWHOH�WHKQLFH�DOH�vPSUXPXWXULORU�GH�VWDW"�
��� 3UH]HQWD L� DVSHFWHOH� LPSRUWDQWH� SHQWUX� ILHFDUH� GLQWUH� HOHPHQWHOH�

FUHGLWXOXL�SXEOLF��
��� &DUH�VXQW�RSHUD LXQLOH�RFD]LRQDWH�GH�FUHGLWXO�SXEOLF"�
��� &DUH�VXQW�PRGDOLW LOH�GH�SODVDUH�SH�SLD �D�FUHGLWXOXL�SXEOLF"�
��� ÌQ�FH�FRQVW �RSHUD LXQHD�GH�FRQYHUVLXQH�D�FUHGLWXOXL�SXEOLF"�
��� ÌQ�FH�FRQVW �RSHUD LXQHD�GH�FRQVROLGDUH�D�FUHGLWXOXL�SXEOLF"�
���� &DUH�VXQW�PRGDOLW LOH�GH�DPRUWL]DUH�D�vPSUXPXWXULORU�GH�VWDW"�
����&DUH�VXQW�LQGLFDWRULL�GH�DQDOL] �D�GDWRULHL�SXEOLFH"�
����&XP�VH�GHWHUPLQ �JUDGXO�GH�vQGDWRUDUH�D�XQHL� UL"�
����&DUH�VXQW�LQGLFDWRULL�FDUH�UHIOHFW �JUDGXO�GH�vQGDWRUDUH�DO�XQHL� UL�

ID �GH�VWU LQ WDWH"�
�

&DSLWROXO���
�

��� &kQG�D�OXDW�ILLQ �7UH]RUHULD�SXEOLF �vQ� DUD�QRDVWU �"�
��� &RPHQWD L� QHFHVLWDWHD� vQILLQ ULL� 7UH]RUHULHL� SXEOLFH� vQ� DUD�
QRDVWU ��
��� &H�UHSUH]LQW �7UH]RUHULD�SXEOLF �"�
��� &XP�HVWH�RUJDQL]DW �7UH]RUHULD�SXEOLF "�
��� &RPHQWD L� IXQF LD� GH� ÄJDUGLDQ´� DO� PDULORU� HFKLOLEUH� D� 7UH]RUHULHL�
ILQDQ HORU�SXEOLFH��
��� &RPHQWD L�IXQF LD�GH�DGPLQLVWUDWRU�DO�EDQXOXL�SXEOLF�D�7UH]RUHULHL�
ILQDQ HORU�SXEOLFH��
��� &RPHQWD L� IXQF LD� GH� LQWHUPHGLDU� ILQDQFLDU� D� 7UH]RUHULHL� ILQDQ HORU�
SXEOLFH��
��� &RPHQWD L� IXQF LD� GH� PDQGDWDU� DO� SXWHULL� � SXEOLFH� D� 7UH]RUHULHL�
ILQDQ HORU�SXEOLFH��
��� &RPHQWD L� IXQF LD� GH� � DJHQW� DO� LQWHUYHQ LHL� ILQDQFLDUH� SXEOLFH� vQ�
HFRQRPLH�D�7UH]RUHULHL�ILQDQ HORU�SXEOLFH��

�
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&DSLWROXO���
�

��� &XP�VH�GHILQHúWH�VLVWHPXO�ILVFDO"�
��� &DUH�VXQW�SDUWLFLSDQ LL��VLVWHPXOXL��ILVFDO�"�
��� &XP�VH�FODVLILF �VLVWHPHOH�ILVFDOH�"�
��� &DUH�VXQW�SDUWLFLSDQ LL�FX�SXWHUH�GH�GHFL]LH�DL�VLVWHPXOXL�ILVFDO�"�
��� &DUH�VXQW�GUHSWXULOH�DSDUDWXOXL�ILVFDO�vQ�PDWHULH�GH�LPSXQHUH"�
��� &DUH�VXQW�GUHSWXULOH�SO WLWRULORU�vQ�PDWHULH�GH�LPSXQHUH"�
��� &H�UHSUH]LQW �FUHDQ D�ILVFDO "��
��� &H�UHSUH]LQW �H[HFXWDUHD�VLOLW "�

�
&DSLWROXO����

�
��� &DUH� VXQW� FDUDFWHULVWLFLOH� LPSR]LWHORU�� FRPSDUDWLY� FX� WD[HOH� úL�
FRQWULEX LLOH"�
��� &DUH� VXQW� FDUDFWHULVWLFLOH� WD[HORU�� FRPSDUDWLY� FX� LPSR]LWHOH� úL�
FRQWULEX LLOH"�
��� &DUH� VXQW� FDUDFWHULVWLFLOH� FRQWULEX LLORU�� FRPSDUDWLY� FX� WD[HOH� úL�
LPSR]LWHOH"�
���&DUH�VXQW�FDUDFWHULVWLFLOH�LPSR]LWHORU�GLUHFWH"�
���&DUH�VXQW�FDUDFWHULVWLFLOH�LPSR]LWHORU�LQGLUHFWH"�
���&XP�VH�FODVLILF �LPSR]LWHOH�GLUHFWH"�
���&XP�VH�FODVLILF �LPSR]LWHOH�LQGLUHFWH"�
��� &DUH� GLQWUH� LPSR]LWHOH� GLUHFWH� úL� LQGLUHFWH� SRW� LQH� VHDPD�� OD�
VWDELOLUHD�ORU��GH�SULQFLSLXO�HFKLW LL�ILVFDOH"�

�
&DSLWROXO����

�
���&H�UHSUH]LQW �MXVWL LD�ILVFDO "�
���&RPHQWD L�IHQRPHQXO��UHGLVWULEXLULL��SULQ��LPSR]LWH��
��� /D� FH� VH� UHIHU � OLPLWHOH� � UHGLVWULEXLULL� � SULQ� � LQWHUPHGLXO��
LPSR]LWHORU"�
���&H�UHSUH]LQW �WUDQVOD LD�LPSR]LWXOXL"�
���&H�UHSUH]LQW �LQFLGHQ D�LPSR]LWHORU"��
���&H�UHSUH]LQW �UHSHUFXVLXQHD�LPSR]LWHORU"��

�
�



���

&DSLWROXO����
�

���&DUH�VXQW�DFWLYLW LOH�GLQ�FDUH�VH�FRQVWLWXLH�PHWRGRORJLD�LPSXQHULL"�
���ÌQ�FH�FRQVW �LGHQWLILFDUHD�PDWHULHL�LPSR]DELOH"�
���ÌQ�FH�FRQVW �HYDOXDUHD�PDWHULHL�LPSR]DELOH"�
���ÌQ�FH�FRQVW �FDOFXOXO�FXDQWXPXOXL�PRQHWDU�DO�LPSR]LWXOXL"�
���ÌQ�FH�FRQVW �SODWD�LPSR]LWXOXL"�
���ÌQ�FH�VLWXD LL�VH�GHFODQúHD] �SURFHGXUD�GH�HYDOXDUH�FRUHFWLY "��
���&DUH�VXQW�IRUPHOH�GH�SHUFHSHUH�D�LPSR]LWHORU"��
���&DUH�VXQW�HWDSHOH�SUHY ]XWH�GH�PHWRGRORJLD�FRQWUROXOXL�ILVFDO"��

�
&DSLWROXO����

�

���&H�UHSUH]LQW �SROLWLFD�ILVFDO "�
���&DUH�HVWH�UHOD LD�GLQWUH�SROLWLFD�ILVFDO �úL�SROLWLFD�HFRQRPLF "�
���/D�FH�VH�UHIHU �FRRUGRQDWHOH�SROLWLFLL�ILVFDOH"�
���&DUH�VXQW�LQVWUXPHQWHOH�SROLWLFLL�ILVFDOH"�
���&DUH�VXQW�RELHFWLYHOH�SROLWLFLL�ILVFDOH"�
��� &XP� SRDWH� DF LRQD� LPSR]LWXO� vQ� FDOLWDWH� GH� LQVWUXPHQW� DO� SROLWLFLL�
ILVFDOH"�
���&DUH�VXQW�SROLWLFLOH�HFRQRPLFH�FX�FDUH�SROLWLFD�ILVFDO �DUH�FHOH�PDL�
DFFHQWXDWH�LQWHUIHUHQ H"�
���6H�SRDWH�DF LRQD�DVXSUD�LQIOD LHL�FX�DMXWRUXO�LPSR]LWHORU"�ÌQ�FH�PRG"�
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&DSLWROXO���

���3ULQ�FH�VH�FDUDFWHUL]HD] �EXQXULOH�SXEOLFH"�
D��FRQVXP�LQGLYL]LELO�úL�FRQFXUHQ LDO�vQ�GHWULPHQWXO�DOWRU�LQGLYL]L��
E��FRQVXP�LQGLYL]LELO�úL�FRQFXUHQ LDO��SUHVXSXQkQG�R�SODW ��
F��DFFHVXO�HVWH�FRQGL LRQDW�GH�SODWD�XQXL�WDULI�VDX�XQHL�WD[H��
G��FRQVXP�LQGLYL]LELO��QHFRQFXUHQ LDO��I U �V �SUHVXSXQ �R�SODW ��
H��WRDWH�HQXQ XULOH�GH�PDL�VXV�FDUDFWHUL]HD] �EXQXULOH�SXEOLFH��

�

���&DUH�GLQWUH�XUP WRDUHOH�DILUPD LL�FX�SULYLUH�OD�UHOD LLOH�ILQDQ�
FLDUH�SXEOLFH�QX�HVWH�IDOV "�

D��FRQGL LRQHD] �UHOD LLOH�E QHúWL��
E��UHSUH]LQW �XQ�WUDQVIHU�GH�YDORDUH�vQ�GXEOX�VHQV��
F��VH�VXSUDSXQ�SUHIHFW�UHOD LLORU�E QHúWL��
G��DX�FD�VFRS�VDWLVIDFHUHD�QHYRLORU�LQGLYLGXDOH��
H��UHSUH]LQW �GRDU�XQ�WUDQVIHU�GH�YDORDUH�GH�OD�SHUVRDQHOH�IL]LFH�

úL�MXULGLFH�F WUH�VWDW��
�

���&RQVWLWXLUHD�úL�GLULMDUHD�IRQGXULORU�ILQDQFLDUH�SXEOLFH��
D��VH�UHDOL]HD] �SULQ�LQWHUPHGLXO�VWDWXOXL��
E��VH�UHDOL]HD] �SULQ�LQWHUPHGLXO�VLVWHPXOXL�EDQFDU��
F��VH�UHDOL]HD] �SULQ�LQWHUPHGLXO�DJHQ LORU�HFRQRPLFL��
G��VH�UHDOL]HD] �SULQ�LQWHUPHGLXO�VRFLHW LORU�GH�DVLJXU UL��
H��DX�FD�VFRS�FRUHFWDUHD�LQWHJUDO �D��LQHJDOLW LORU�GLQWUH�GLYHUVH�

FDWHJRULL�úL�JUXSXUL�VRFLDOH��
�

���&RQVWLWXLUHD�úL�GLULMDUHD�IRQGXULORU�ILQDQFLDUH�SXEOLFH��
D��VH�UHDOL]HD] �SULQ�LQWHUPHGLXO�DJHQ LORU�HFRQRPLFL��
E��VH�UHDOL]HD] �SULQ�LQWHUPHGLXO�E QFLORU��
F�� DX� FD� VFRS� FRUHFWDUHD� SDU LDO � D� LQHJDOLW LORU� GLQWUH� GLYHUVH�

FDWHJRULL�úL�JUXSXUL�VRFLDOH��SURYHQLWH�GLQ�UHSDUWL LD�SULPDU �D�YHQLWX�
ULORU�úL�DYHULORU��

G��DX�FD�VFRS�UHSDUWL]DUHD�YHQLWXULORU�vQWUH�DJHQ LL�HFRQRPLFL�GLQ�
PHGLXO�UXUDO�úL�FHL�GLQ�PHGLXO�XUEDQ��



���

H�� WRDWH� DILUPD LLOH� GH�PDL� VXV� FX�SULYLUH� OD� FRQVWLWXLUHD� IRQGX�
ULORU�ILQDQFLDUH�SXEOLFH�VXQW�DGHY UDWH���

�
�

&DSLWROXO���
�

��� ÌQWRFPLUHD� EXJHWHORU� DXWRQRPH� UHSUH]LQW � R� DEDWHUH� GH� OD�
SULQFLSLXO��

D��XQLYHUVDOLW LL��
E��VSHFLDOL] ULL��
F��XQLW LL��
G��DQXDOLW LL��
H��QHDIHFW ULL�YHQLWXULORU�EXJHWDUH��
�

���3RWULYLW�F UXL�SULQFLSLX�EXJHWDU��YHQLWXULOH�VH�vQVFULX�vQ�EXJHW�
GXS �SURYHQLHQ ��LDU�FKHOWXLHOLOH�GXS �GHVWLQD LH"� �

D��XQLWDWHD�EXJHWDU ��
E��VSHFLDOL]DUHD��
F��XQLYHUVDOLWDWHD��
G��QHDIHFWDUHD�YHQLWXULORU�EXJHWDUH��
H��DQXDOLWDWHD��
�
��� 3RWULYLW� F UXL� SULQFLSLX� EXJHWDU�� YHQLWXULOH� vQ� DQVDPEOXO� ORU�

ILQDQ HD] �FKHOWXLHOLOH�EXJHWDUH�vQ�DQVDPEOX"�
D��XQLWDWHD�EXJHWDU ��
E��VSHFLDOL]DUHD��
F��XQLYHUVDOLWDWHD��
G��QHDIHFWDUHD�YHQLWXULORU�EXJHWDUH��
H��DQXDOLWDWHD��
�

���&DUH�GLQWUH�SULQFLSLLOH�EXJHWDUH� LPSXQH�FD�YHQLWXULOH�úL�FKHO�
WXLHOLOH�SXEOLFH�V �ILH�vQVFULVH�vQ�EXJHW�vQ�VXPHOH�ORU�WRWDOH"�

D��XQLWDWHD�EXJHWDU ��
E��QHDIHFWDUHD�YHQLWXULORU�EXJHWDUH��
F��VSHFLDOL]DUHD�EXJHWDU ��



� ��

G��HFKLOLEUXO�EXJHWDU��
H��XQLYHUVDOLWDWHD��
�

�
&DSLWROXO���

�

��� &DUH�GLQWUH�XUP WRDUHOH�HQXQ XUL�QX�FRLQFLGH�FX�FHHD�FH�UHSUH�]LQW �
EXJHWXO�VWDWXOXL"�
D�� SODQ�ILQDQFLDU�OD�QLYHO�PDFURHFRQRPLF��SH�WHUPHQ�VFXUW��
E�� LQVWUXPHQW�FRQWDELO�úL�ILQDQFLDU��
F�� XQ�DFW�MXULGLF��
G�� XQ�DFW�SROLWLF��
H�� LQVWUXPHQW�OD�vQGHPkQD�DJHQ LORU�HFRQRPLFL��
�

���&DUH�GLQWUH�XUP WRDUHOH�HQXQ XUL�FRLQFLG�H��FX�UROXO�ILQDQ HORU�
SXEOLFH"�

D�� �DORFDWLY��
E�� �UHGLVWULEXWLY��
F�� GH�UHJODUH��
G�� GH�HFKLWDWH�RUL]RQWDO �úL�YHUWLFDO ��
H�� GH�QHXWUDOLWDWH��
�

���&DUH�GLQWUH�XUP WRDUHOH�HQXQ XUL�QX�UHSUH]LQW �R�YHULJ �D�EXJH�
WXOXL�JHQHUDO�FRQVROLGDW"�

D�� EXJHWXO�DVLJXU ULORU�VRFLDOH�GH�VWDW��
E�� EXJHWXO�GH�VWDW��
F�� EXJHWXO�VRFLHW LORU�GH�DVLJXU UL�úL�UHDVLJXU UL��
G�� EXJHWHOH�ORFDOH��
H�� EXJHWHOH�IRQGXULORU�VSHFLDOH��

�

���&DUDFWHUXO�GH�EXJHW�FRQVROLGDW�GHFXUJH�GLQ��
D�� WHKQLFD� vQWRFPLULL� OXL�� DGLF � HOLPLQDUHD� WUDQVIHUXULORU� GLQWUH�

GLIHULWHOH�FDWHJRULL�GH�EXJHWH��
E�� IXQF LD�GH�UHGLVWULEXLUH�D�EXJHWXOXL��



���

F�� IDSWXO� F � vQVXPHD] � YHQLWXULOH� úL� FKHOWXLHOLOH� EXJHWHORU� FRP�
SRQHQWH��

G�� SRVLELOLWDWHD� GH� D� RIHUL� LQIRUPD LL� UHDOH� DVXSUD� YHQLWXULORU� úL�
FKHOWXLHOLORU�SXEOLFH�GLQWU�R�DQXPLW �SHULRDG ��

H�� QLFLXQXO�GLQWUH�U VSXQVXULOH�GH�PDL�VXV�QX�HVWH�DGHY UDW��
�

�
&DSLWROXO����

�
���&ODVLILFDUHD�HFRQRPLF �vPSDUWH�FKHOWXLHOLOH�EXJHWDUH�vQ�XUP WRD�

UHOH�JUXSH��
D��FKHOWXLHOL�FXUHQWH�úL�FKHOWXLHOL�GH�FDSLWDO��
E��FKHOWXLHOL�PDWHULDOH�úL�VHUYLFLL��FKHOWXLHOL�GH�SHUVRQDO�úL�VXEYHQ LL��
F��FKHOWXLHOL�YLUWXDOH��FKHOWXLHOL�WHPSRUDUH�úL�FKHOWXLHOL�GHILQLWLYH��
G�� FKHOWXLHOL� DOH� DGPLQLVWUD LHL� FHQWUDOH� úL� FKHOWXLHOL� DOH� DGPLQLV�

WUD LHL�ORFDOH��
H��FKHOWXLHOL�DOH�EXJHWXOXL�SXEOLF�QD LRQDO�úL�FKHOWXLHOL�DOH�IRQGX�

ULORU�VSHFLDOH��
�

���&ODVLILFDUHD�IXQF LRQDO �D�FKHOWXLHOLORU�SXEOLFH���
D�� VFRDWH� vQ� HYLGHQ � PRPHQWXO� vQ� FDUH� FKHOWXLHOLOH� SXEOLFH�

DIHFWHD] �UHVXUVHOH�ILQDQFLDUH�DOH�VWDWXOXL��
E�� IRORVHúWH� GUHSW� FULWHULX� GH� JUXSDUH� D� FKHOWXLHOLORU� GRPHQLLOH��

UDPXULOH�� VHFWRDUHOH� GH� DFWLYLWDWH� VDX� DOWH� GHVWLQD LL� VSUH� FDUH� VXQW�
vQGUHSWDWH�UHVXUVHOH�ILQDQFLDUH�SXEOLFH��

F�� JUXSHD] � FKHOWXLHOLOH� SXEOLFH� vQ� FKHOWXLHOL� GH� LQYHVWL LL� úL�
FKHOWXLHOL�IXQF LRQDOH��DFHVWHD�GLQ�XUP �DYkQG�SRQGHUHD�FHD�PDL�PDUH�vQ�
WRWDO��

G��JUXSHD] �FKHOWXLHOLOH�vQ�IXQF LH�GH�UROXO�ORU�vQ�YLD D�HFRQRPLF �
úL�VRFLDO ��

H��FXSULQGH�FKHOWXLHOL�UHDOH��QHJDWLYH��úL�FKHOWXLHOL�HFRQRPLFH��SR]LWLYH���
�

��� 'LQWUH� XUP WRDUHOH� HQXQ XUL�� VHOHFWD L� FKHOWXLHOLOH� SXEOLFH�
JUXSDWH�FRQIRUP�FULWHULXOXL�ILQDQFLDU��

D��FKHOWXLHOL�FXUHQWH��GH�FDSLWDO�úL�YLUWXDOH��



� ��

E�� FKHOWXLHOL� HFRQRPLFH� �SR]LWLYH��� FKHOWXLHOL� UHDOH� �QHJDWLYH�� úL�
FKHOWXLHOL�WHPSRUDUH��

F��FKHOWXLHOL�GH�FDSLWDO��FKHOWXLHOL�FXUHQWH�úL�FKHOWXLHOL�GHILQLWLYH��
G��FKHOWXLHOL�UHSUH]HQWkQG�FRQVXP�GHILQLWLY�GH�SURGXV�LQWHUQ�EUXW�

úL�FKHOWXLHOL�UHSUH]HQWkQG�R�DYDQVDUH�GH�SURGXV�LQWHUQ�EUXW��
H��FKHOWXLHOL�WHPSRUDUH��YLUWXDOH�úL�GHILQLWLYH��
�

��� &DUH� GLQWUH� XUP WRDUHOH� DILUPD LL� FX� SULYLUH� OD� FKHOWXLHOLOH�
SXEOLFH�HVWH�DGHY UDW "��

D��DFRSHU �VDWLVIDFHUHD�XQRU�SUHIHULQ H�LQGLYLGXDOH��DYkQG�OD�ED] �
RS LXQHD�LQGLYLGXDO ���

E�� FRQFUHWL]HD] � SULPD� ID] � D� IXQF LHL� GH� UHSDUWL LH� D� ILQDQ HORU�
SXEOLFH��úL�DQXPH��FHD�GH�PRELOL]DUH�D�IRQGXULORU�ILQDQFLDUH�SXEOLFH��

F��VH�HIHFWXHD] �GLUHFW�GH�F WUH�EHQHILFLDUXO�EXQXULORU�úL�VHUYLFLLORU�
SXEOLFH��FXQRVFkQG�SUH XO�DFHVWRUD��

G�� SULYHVF� ILQDQ DUHD� GH� EXQXUL� úL� VHUYLFLL� SXEOLFH�� SUHFXP� úL�
HIHFWXDUHD�GH�WUDQVIHUXUL�vQ�VFRSXUL�VRFLDOH��

�H�� QLFLXQD� GLQWUH� DILUPD LLOH� GH� PDL� VXV� QX� HVWH� DGHY UDW � FX�
SULYLUH�OD�FKHOWXLHOLOH�SXEOLFH��

�

���3H�ED]D�XUP WRDUHORU�GDWH���
��FKHOWXLHOLOH�EXJHWXOXL�FHQWUDO««��������������������������������POG�XP�
��FKHOWXLHOLOH�EXJHWXOXL�DVLJXU ULORU�VRFLDOH��
�GH�VWDW�����������������������������������������������������������������������������POG�XP�
��FKHOWXLHOLOH�IRQGXULORU�VSHFLDOH«««««��«������������POG�XP�
��FKHOWXLHOLOH�EXJHWHORU�ORFDOH««�«�«««���������������POG�XP�
��WUDQVIHUXUL�vQWUH�EXJHWXO�FHQWUDO�úL�EXJHWHOH��
�ORFDOH�������������������������������������������������������������������������������POG�XP�
��WUDQVIHUXUL�vQWUH�EXJHWXO�FHQWUDO�úL�IRQGXULOH�
�VSHFLDOH«««����������������������������������������««����������������POG�XP�
��3,%�vQ�DQXO�FXUHQW««��«����««««««�������������POG�XP�
��3,%�vQ�DQXO�DQWHULRU««««««�«««���������������POG�XP�
��FKHOWXLHOLOH�EXJHWXOXL�SXEOLF�QD LRQDO�vQ�DQXO��
�DQWHULRU«��������������������������������������������������««������������POG�XP�
��QXP U�ORFXLWRUL�vQ�DQXO�FXUHQW«�««««����««��«���PLO�ORF�
��QXP U�ORFXLWRUL�vQ�DQXO�DQWHULRU««����«�����«««�����PLO�ORF�



���

V �VH�FDOFXOH]H��
D�� SRQGHUHD� FKHOWXLHOLORU� EXJHWXOXL� JHQHUDO� FRQVROLGDW� vQ� 3,%��

SHQWUX� DQXO� FXUHQW�� �6H� IRORVHVF� IRUPXOD� ���� úL� FXQRúWLQ HOH� OHJDWH� GH�
VWUXFWXUD�EXJHWXOXL�JHQHUDO�FRQVROLGDW�����

E��PRGLILFDUHD�DEVROXW �D�FKHOWXLHOLORU�EXJHWXOXL�SXEOLF�QD LRQDO�FH�
UHYLQ�vQ�PHGLH�SH�XQ�ORFXLWRU�� vQ�DQXO�FXUHQW�ID �GH�DQXO�DQWHULRU���6H�
DSOLF �IRUPXOD������SUHFXP�úL�FHOH�SULYLQG�GLQDPLFD�LQGLFDWRUXOXL����

F�� FRHILFLHQWXO� GH� GHYDQVDUH� D� FKHOWXLHOLORU� EXJHWXOXL� SXEOLF�
QD LRQDO�ID �GH�3,%���6H�DSOLF �IRUPXOD�������

���3H�ED]D�XUP WRDUHORU�GDWH���
��FKHOWXLHOL�GH�SHUVRQDO«««���«««««««�������POG�XP�
��FKHOWXLHOL�PDWHULDOH�úL�VHUYLFLL«���««««««�������POG�XP�
��FKHOWXLHOL�GH�FDSLWDO«««���««««««««�������POG�XP�
��VXEYHQ LL««««���«««««««««««�������POG�XP�
��WUDQVIHUXUL«««««���«««««««««���������POG�XP�
��GREkQ]L�DIHUHQWH�GDWRULHL�SXEOLFH«���«««««������POG�XP�
��3,%««««««««««««���««««����������POG�XP�
��FKHOWXLHOL�EXJHWDUH�WRWDOH�vQ�SHULRDGD�DQWHULRDU «��������POG�XP�
��3,%�vQ�SHULRDGD�DQWHULRDU ««««««««����������POG�XP�
V �VH�FDOFXOH]H��

D�� �SRQGHUHD� FKHOWXLHOLORU� GH� SHUVRQDO� vQ� JUXSD� GH� FKHOWXLHOL�
EXJHWDUH�GLQ�FDUH�IDF�SDUWH��

E��PRGLILFDUHD�DEVROXW �D�FKHOWXLHOLORU�EXJHWDUH�WRWDOH�vQ�SHULRDGD�
FXUHQW �ID �GH�SHULRDGD�DQWHULRDU ��

F��FRHILFLHQWXO�GH�GHYDQVDUH�D�FUHúWHULL�FKHOWXLHOLORU�EXJHWDUH�ID �
GH�FUHúWHUHD�SURGXVXOXL�LQWHUQ�EUXW��

���3H�ED]D�XUP WRDUHORU�GDWH��
��FKHOWXLHOL�SHQWUX�RUGLQH�SXEOLF �úL�VLJXUDQ �QD LRQDO ����������POG�XP�
��FKHOWXLHOL�SHQWUX�vQY PkQW«««««««�«��������POG�XP�
��FKHOWXLHOL�SHQWUX�V Q WDWH«�««««««««��������POG�XP�
��FKHOWXLHOL�SHQWUX�WUDQVSRUW�úL�FRPXQLFD LL«««�������POG�XP�
��FKHOWXLHOL�SHQWUX�SURWHF LH�VRFLDO «�««««����������POG�XP�
��FKHOWXLHOL�SHQWUX�DS UDUH«««««�««««���������POG�XP�
��FKHOWXLHOL�SHQWUX�DJULFXOWXU ««««««�««��������POG�XP�
��FKHOWXLHOL�SHQWUX�LQGXVWULH«�����«««««««��������POG�XP�
��FKHOWXLHOL�SHQWUX�GREkQ]L�OD�GDWRULD�SXEOLF ««��������POG�XP��
��DOWH�FKHOWXLHOL�EXJHWDUH«�«««««««««��������POG�XP�



� ��

��3,%�vQ�SHULRDGD�FXUHQW ««««««««�������������POG�XP�
��FKHOWXLHOL�EXJHWDUH�WRWDOH�GLQ�DQXO�DQWHULRU��«�����������POG�XP�
��3,%�vQ�SHULRDGD�DQWHULRDU ««««««««����������POG�XP�
��FKHOWXLHOL�HFRQRPLFH�vQ�SHULRDGD�DQWHULRDU ««��������POG�XP�
V �VH�FDOFXOH]H��
D��SRQGHUHD�FKHOWXLHOLORU�FX�SURWHF LD�VRFLDO �vQ�FDGUXO�FKHOWXLHOLORU�

VRFLDO�FXOWXUDOH���6H�DSOLF �IRUPXOD�������
E�� PRGLILFDUHD� UHODWLY � D� FKHOWXLHOLORU� HFRQRPLFH� vQ� SHULRDGD�

FXUHQW �ID �GH�SHULRDGD�DQWHULRDU ��
F��HODVWLFLWDWHD�FKHOWXLHOLORU�EXJHWDUH� WRWDOH� vQ� UDSRUW� FX�3,%�� �6H�

DSOLF �IRUPXOD�������
0HQ LRQD L�PRGXO�GH�FDOFXO�úL�VDX�VHPQLILFD LD�LQGLFDWRULORU�LQGL�

FLORU�GH�OD�D�F��

���3H�ED]D�XUP WRDUHORU�GDWH���
��FKHOWXLHOLOH�EXJHWXOXL�GH�VWDW«««««««�����������POG�XP�
��FKHOWXLHOLOH�EXJHWXOXL�DVLJXU ULORU�VRFLDOH�GH�VWDW�����������POG�XP�
��FKHOWXLHOLOH�IRQGXULORU�VSHFLDOH««««««�«�������POG�XP�
��FKHOWXLHOLOH�EXJHWHORU�ORFDOH««««««««��������POG�XP�
��WUDQVIHUXUL�vQWUH�EXJHWXO�FHQWUDO�úL�EXJHWHOH�ORFDOH��������POG�XP�
��WUDQVIHUXUL�vQWUH�EXJHWXO�FHQWUDO�úL�IRQGXULOH�VSHFLDOH�������POG�XP�
��3,%�vQ�DQXO�FXUHQW«««««««««««����������POG�XP�
��3,%�vQ�DQXO�DQWHULRU««««««««««������������POG�XP��
��FKHOWXLHOLOH�EXJHWXOXL�SXEOLF�QD LRQDO�vQ�DQXO�DQWHULRU�����������POG�XP�
��FKHOWXLHOLOH�EXJHWHORU�ORFDOH�vQ�DQXO�DQWHULRU«�����������POG�XP�
V �VH�FDOFXOH]H��

D�� SRQGHUHD�IRQGXULORU�VSHFLDOH�vQ�EXJHWXO�JHQHUDO�FRQVROLGDW��
E�� PRGLILFDUHD� UHODWLY � D� EXJHWHORU� ORFDOH� vQ� DQXO� FXUHQW� ID � GH�

SHULRDGD�DQWHULRDU ��
F�� HODVWLFLWDWHD� FKHOWXLHOLORU� EXJHWXOXL� SXEOLF� QD LRQDO� ID � GH�

SURGXVXO�LQWHUQ�EUXW��
�

&DSLWROXO����

���'HILQL LD�LPSR]LWXOXL�SUHFL]HD] �F ���
$��HVWH�GDWRUDW�GH�VWDW�SHUVRDQHORU�IL]LFH�úL�MXULGLFH��
%��SODWD�VD�HVWH�REOLJDWRULH�SHQWUX�WRDWH�SHUVRDQHOH�IL]LFH��
�����úL�MXULGLFH��
&��DUH�FDUDFWHU�GHILQLWLY��



���

'��QX�SUHVXSXQH�R�FRQWUDSUHVWD LH�GLUHFW �úL�LPHGLDW ��
(��HVWH�UDPEXUVDELO��
)��SUHVXSXQH�R�FRQWUDSUHVWD LH�GLUHFW �úL�LPHGLDW ��

9DULDQWH�GH�U VSXQV��
D��$�%�&�
E��$�&�)�
F��$��'�(�
G��%�&�'�
H��&�'�)�
�

���,PSR]LWXO�QX�HVWH��
D��R�SUHOHYDUH�REOLJDWRULH��
E��GDWRUDW�GH�F WUH�VWDW�SHUVRDQHORU�IL]LFH�úL�MXULGLFH��
F��R�SUHOHYDUH�GHILQLWLY ��
G��R�SUHOHYDUH�I U �FRQWUDSUHVWD LH�GLUHFW �úL�LPHGLDW ��
H��GDWRUDW�úL�SO WLW�vQ�EDQL�GH�F WUH�FRQWULEXDELOL��
�

���5HVXUVHOH�ILQDQFLDUH�SXEOLFH�VXQW�DOLPHQWDWH�vQ�FHD�PDL�PDUH�
SURSRU LH�GH���

D��vPSUXPXWXULOH�LQWHUQH���
E��YHQLWXULOH�GLQ�FDSLWDO��
F��Y UV PLQWHOH�GH�OD�vQWUHSULQGHULOH�GH�VWDW��
G��vPSUXPXWXULOH�H[WHUQH��
H��YHQLWXULOH�ILVFDOH��
�

��� &DUH� GLQ� XUP WRDUHOH� PRGDOLW L� GH� FRQVWLWXLUH� D� UHVXUVHORU�
ILQDQFLDUH�SXEOLFH�DX�FD�HIHFW�LPHGLDW�DSDUL LD�VDX�DFFHQWXDUHD�LQIOD LHL"�

D��SUHOHY ULOH�ILVFDOH��
E��YHQLWXULOH�GLQ�FKLULL��
F��YHQLWXULOH�GLQ�SULYDWL]DUH��
G��Y UV PLQWHOH�GH�OD�DJHQ LL�HFRQRPLFL��
H��ILQDQ DUHD�SULQ�HPLVLXQH�PRQHWDU �I U �DFRSHULUH��
�

���5HVXUVHOH�ILQDQFLDUH�SXEOLFH�QX�LQFOXG��
D��HPLVLXQHD�PRQHWDU �I U �DFRSHULUH�vQ�P UIXUL�úL�VHUYLFLL��



� ��

E��vPSUXPXWXULOH�GH�WUH]RUHULH��
F��YHQLWXULOH�ILVFDOH��
G��YHQLWXULOH�EXJHWDUH�QHILVFDOH��

� H��VDODULLOH�SHUVRQDOXOXL�DQJDMDW�vQ�DGPLQLVWUD LD�SXEOLF ��
�

���3H�ED]D�XUP WRDUHORU�GDWH���
�� LPSR]LW�SH�SURILW«««���««««��«««���������POG�

XP�
�� DFFL]H««««««««���««««���««���������POG�

XP�
�� LPSR]LW�SH�YHQLWXO�JOREDO«���«««��«««��������POG�

XP�
�� 79$««««���««««««««��«««��������POG�

XP�
�� YHQLWXUL�GLQ�FDSLWDO«���««««««��«««�������POG�

XP�
�� WD[H�YDPDOH«««���«««««««��««���������POG�

XP�
�� YHQLWXUL� QHILVFDOH««««�������«««��««������ ����

POG�XP�
�� DOWH� LPSR]LWH� GLUHFWH«««����«««������««���� ����

POG�XP�
�� DOWH� LPSR]LWH� LQGLUHFWH«««««««�««����� ����

POG�XP�
�� 3,%� vQ� SHULRDGD� FXUHQW ««««««««��� ���� ����

POG�XP�
�� YHQLWXUL�GLQ�FDSLWDO�vQ�SHULRDGD�DQWHULRDU �««�������POG�

XP�
�� YHQLWXUL�SXEOLFH�WRWDOH�vQ�SHULRDGD�DQWHULRDU «������������POG�

XP�
�� 3,%�vQ�SHULRDGD�DQWHULRDU «««�����««�������������POG�

XP�
�� LPSR]LWH�LQGLUHFWH�vQ�SHULRDGD�DQWHULRDU ««��������POG�

XP�
V �VH�FDOFXOH]H��
D��SRQGHUHD�LPSR]LWHORU�GLUHFWH�vQ�FDGUXO�YHQLWXULORU�ILVFDOH��



����

E��PRGLILFDUHD�DEVROXW �D�SRQGHULL�YHQLWXULORU�GLQ�FDSLWDO�vQ�WRWDO�
YHQLWXUL��vQ�SHULRDGD�FXUHQW �ID �GH�SHULRDGD�DQWHULRDU ��

F��HODVWLFLWDWHD�LPSR]LWHORU�LQGLUHFWH�ID �GH�3,%��
�6H�DSOLF �IRUPXOHOH�GH�OD�SDUDJUDIXO�UHIHULWRU�OD�DQDOL]D�YHQLWX�

ULORU�SXEOLFH�úL�FXQRúWLQ HOH�GHVSUH�UHVXUVHOH�ILQDQFLDUH�SXEOLFH���

���3H�ED]D�XUP WRDUHORU�GDWH���
�� LPSR]LWH�GLUHFWH«««����««««««���������POG�XP�
�� LPSR]LWH�LQGLUHFWH«««����«««««����������POG�XP�
�� YHQLWXUL�GLQ�SULYDWL]DUH««««����««����������POG�XP�
�� YHQLWXUL�GLQ�FKLULL«««««««««�����������POG�XP�
�� Y UV PLQWH�GH�OD�vQWUHSULQGHUL«««««���������POG�XP�
�� 3,%�vQ�SHULRDGD�FXUHQW ««««�««�����������POG�XP�
�� YHQLWXUL�ILVFDOH�vQ�SHULRDGD�DQWHULRDU «����������POG�XP�
�� 3,%�vQ�SHULRDGD�DQWHULRDU ««««����������������POG�XP�

V �VH�FDOFXOH]H��
D��SRQGHUHD�YHQLWXULORU�GLQ�FKLULL�vQ�YHQLWXULOH�FXUHQWH��
E�� PRGLILFDUHD� DEVROXW � D� UDWHL� SUHVLXQLL� ILVFDOH� vQ� SHULRDGD�

FXUHQW �ID �GH�SHULRDGD�DQWHULRDU ��
F��HODVWLFLWDWHD�YHQLWXULORU�ILVFDOH�vQ�UDSRUW�FX�3,%��
�

&DSLWROXO���
�

���&DUH�HVWH�LQGLFDWRUXO�GH�FRPHQVXUDUH�D�SUHVLXQLL�ILVFDOH�GLQ��
����HFRQRPLH"�
D��SRQGHUHD�YHQLWXULORU�ILVFDOH�vQ�3,%��
E��SRQGHUHD�FKHOWXLHOLORU�SXEOLFH�vQ�3,%��
F�� SRQGHUHD� YHQLWXULORU� ILVFDOH� vQ� WRWDOXO� YHQLWXULORU� SXEOLFH� DOH�

EXJHWXOXL�JHQHUDO�FRQVROLGDW��
G��SRQGHUHD�GDWRULHL�SXEOLFH�vQ�3,%��
H��SRQGHUHD�GHILFLWXOXL�EXJHWDU�vQ�3,%��
�

���&XUED�/DIIHU�HVWH��
D��R�PRGDOLWDWH�GH�FRPHQVXUDUH�D�UDWHL�SUHVLXQLL�ILVFDOH�GLQ�HFRQRPLH��
E��R�PRGDOLWDWH�GH�FXDQWLILFDUH�D�HYD]LXQLL�ILVFDOH�GLQ�HFRQRPLH��



� ���

F��R�UHSUH]HQWDUH�JUDILF �D�FRUHOD LHL�GLQWUH�SUHVLXQHD�ILVFDO �GLQ�
HFRQRPLH�úL�QLYHOXO�YHQLWXULORU�ILVFDOH�DOH�VWDWXOXL��

G��R�PRGDOLWDWH�GH�FXDQWLILFDUH�D�LQIOD LHL�GLQ�HFRQRPLH��
H�R�PRGDOLWDWH�GH� FXDQWLILFDUH� D�QLYHOXOXL�RSWLP�DO� FKHOWXLHOLORU�

SXEOLFH�DOH�EXJHWXOXL�GH�VWDW��
�

���1LYHOXO�RSWLP�DO�UDWHL�SUHVLXQLL�ILVFDOH�vQ�HFRQRPLH���
D��VH�VWDELOHúWH�SULQ�OHJHD�EXJHWDU �DQXDO ��
E��VH�VWDELOHúWH�SULQ�OHJHD�ILQDQ HORU�SXEOLFH��
F�� HVWH�R�YDORDUH�SUHVWDELOLW � SHQWUX� ILHFDUH� DQ�EXJHWDU�GH�F WUH�

0LQLVWHUXO�)LQDQ HORU�3XEOLFH��
G�� QX� SRDWH� IL� VXSXV� XQRU� PRGLILF UL� XOWHULRDUH� OHJLL� EXJHWDUH�

LQL LDOH�SULQ�OHJLOH�EXJHWDUH�UHFWLILFDWLYH��
H��UHSUH]LQW �DFHD�P ULPH�D�UDWHL��F UHLD�vL�FRUHVSXQGH�YDORDUHD�

PD[LP �D�YHQLWXULORU�ILVFDOH�UHSUH]HQWDWH�SH�&XUED�/DIIHU��
�

��� &DUH� GLQWUH� XUP WRDUHOH� HQXQ XUL� QX� FRLQFLGH� FX� HIHFWHOH�
SURYRFDWH�GH�FUHúWHUHD�SHVWH�QLYHOXO�RSWLP�D�UDWHL�SUHVLXQLL�ILVFDOH"�

D�� VF GHUHD�HIRUWXOXL�SURGXFWLY��
E�� FUHúWHUHD�YHQLWXULORU�SRSXOD LHL��
F�� UHGXFHUHD�FRPSHWLWLYLW LL�SH�SODQ�LQWHUQD LRQDO��
G�� DSDUL LD�FUHúWHUHD�HYD]LXQLL�úL�IUDXGHL�ILVFDOH��

H��ULVFXO�GH�LQIOD LH�SULQ�ILVFDOLWDWH��
�
�

&DSLWROXO���

��� 'HILFLWXO�EXJHWDU�SRDWH�DS UHD�vQ��
D�� UL�FX�HFRQRPLH�GH�SLD �GH]YROWDW ��
E�� UL�vQ�FXUV�GH�GH]YROWDUH��
F�� UL�FX�HFRQRPLH�GH�WUDQ]L LH��
G�� WRDWH�FDWHJRULLOH�GH� UL�HQXPHUDWH�PDL�VXV��
H�� QLFLXQD�GLQWUH�FDWHJRULLOH�GH� UL�HQXPHUDWH��
�

���3ULQWUH�FDX]HOH�FDUH�FRQGXF� OD�DSDUL LD�GHILFLWXOXL�EXJHWDU�QX�
VH�QXP U ��



����

D��QLYHOXO�úL�IOXFWXD LLOH�SURGXVXOXL�LQWHUQ�EUXW��
E��JUDGXO�GH�UHGLVWULEXLUH�D�SURGXVXOXL�LQWHUQ�EUXW��vQ�FRQGL LLOH�vQ�

FDUH�FUHVF�FRPSRQHQWHOH�SULYLQG�DMXWRUXO�GH�úRPDM�úL�DVLVWHQ D�VRFLDO ���
F�� FUHúWHUHD�FKHOWXLHOLORU�SXEOLFH�SHQWUX�vQDUPDUH��
G�� FUHúWHUHD�YHQLWXULORU�ILVFDOH�OD�QLYHOXO�EXJHWXOXL���
H�� IHQRPHQHOH�FRQMXQFWXUDOH�LQWHUQD LRQDOH��
�

���*UDGXO�GH�vQGDWRUDUH�D�VWDWXOXL�VH�FDOFXOHD] �FD�UDSRUW�SURFHQ�
WXDO�vQWUH��

D�� YHQLWXULOH�úL�FKHOWXLHOLOH�SXEOLFH�DOH�VWDWXOXL�FRPHQVXUDWH�SH�R�
SHULRDG �GH�XQ�DQ�EXJHWDU��

E�� YHQLWXULOH�ILVFDOH�DOH�EXJHWXOXL�JHQHUDO�FRQVROLGDW�úL�3,%��
F�� YHQLWXULOH�WRWDOH�DOH�EXJHWXOXL�JHQHUDO�FRQVROLGDW�úL�3,%��
G���GDWRULD�SXEOLF �WRWDO �úL�3,%��
�

���5HSXGLHUHD�DF LXQLORU�XQXL�FUHGLW�SXEOLF�UHSUH]LQW ���
D�� SUHVFKLPEDUHD� vQVFULVXULORU� XQXL� vPSUXPXW� SXEOLF�PDL� YHFKL�

FX�vQVFULVXUL�DOH�XQXL�QRX�vPSUXPXW��FX�R�GREkQG �PDL�UHGXV ��
E��R�PRGDOLWDWH�X]XDO �GH�SODVDUH�D�FUHGLWXOXL�SXEOLF�SH�SLD D�GH�

FDSLWDO��
F�� SUHVFKLPEDUHD� vQVFULVXULORU� FRUHVSXQ] WRDUH� vPSUXPXWXULORU�

H[LJLELOH� LPHGLDW� FX� vQVFULVXUL� DOH� XQRU� vPSUXPXWXUL� SH� WHUPHQH�
PLMORFLL��OXQJL�VDX�I U �WHUPHQ�GH�UDPEXUVDUH��

G�� UHIX]XO�GH�UHVWLWXLUH�D�XQXL�FUHGLW�SXEOLF��FKLDU�GDF �VWDWXO� vQ�
FDX] �QX�D�LQWUDW�vQ�LQFDSDFLWDWH�GH�SODW ��

H��QLFLXQD�GLQWUH�DILUPD LLOH�GH�PDL�VXV�QX�HVWH�DGHY UDW ��
�

���&RQVROLGDUHD�FUHGLWXOXL�SXEOLF�UHSUH]LQW ��
D��R�PRGDOLWDWH�UDSLG �GH�SURFXUDUH�D�FUHGLWXOXL�SXEOLF���
E��R�PRGDOLWDWH�GH�UHSXGLHUH�D�FUHGLWXOXL�SXEOLF��FKLDU�GDF �VWDWXO�

vQ�FDX] �QX�D�LQWUDW�vQ�LQFDSDFLWDWH�GH�SODW ��
F�� SUHVFKLPEDUHD� vQVFULVXULORU� FRUHVSXQ] WRDUH� vPSUXPXWXULORU�

H[LJLELOH� LPHGLDW� FX� vQVFULVXUL� DOH� XQRU� vPSUXPXWXUL� SH� WHUPHQH�
PLMORFLL��OXQJL�VDX�I U �WHUPHQ�GH�UDPEXUVDUH��



� ���

G�� R�PRGDOLWDWH� GH� UHSXGLHUH� D� XQXL� FUHGLW� SXEOLF�� DWXQFL� FkQG�
VWDWXO�LQWU �vQ�LQFDSDFLWDWH�GH�SODW ��

H��SUHVFKLPEDUHD� vQVFULVXULORU�XQXL� vPSUXPXW�SXEOLF�PDL�YHFKL��
FX�vQVFULVXUL�DOH�XQXL�QRX�vPSUXPXW�FX�R�GREkQG �PDL�UHGXV ��

�
�

&DSLWROXO���
�

��� &DUH�VXQW�IXQF LLOH�7UH]RUHULHL�ILQDQ HORU�SXEOLFH�"��

��� 2UJDQL]DUHD� úL� IXQF LRQDUHD� OD� QLYHO� FHQWUDO�� vQ� FDGUXO�
0LQLVWHUXOXL�)LQDQ HORU�3XEOLFH��SUHVXSXQ��

D�� H[LVWHQ D� 'LUHF LHL� *HQHUDOH� GH� $GPLQLVWUDUH� D�
,PSR]LWHORU�'LUHFWH��

E�� H[LVWHQ D� 'LUHF LHL� *HQHUDOH� GH� $GPLQLVWUDUH� D�
,PSR]LWHORU�,QGLUHFWH��

F�� H[LVWHQ D�'LUHF LHL�*HQHUDOH�D�7UH]RUHULHL�6WDWXOXL��
G�� QX�HVWH�QHFHVDU �QLFLXQD�GLQWUH�DFHVWH�GLUHF LL��
H�� WRDWH� DFHVWH� GLUHF LL� DX� DWULEX LL� FODUH� OHJDWH� GH�

DFWLYLWDWHD�GH�7UH]RUHULH��

��� &DUH�VXQW�IXQF LLOH�7UH]RUHULHL�SXEOLFH"�

��� 3UHFL]D L� GDF �� SHQWUX� GHFRQWDUHD� RSHUD LXQLORU� SULQ� FRQWXO�
FXUHQW��JHQHUDO�DO�7UH]RUHULHL��%DQFD�1D LRQDO �SHUFHSH�FRPLVLRDQH�úL�
GDF �SO WHúWH�GREkQ]L�OD�GLVSRQLELOLW LOH�GLQ�DFHVW�FRQW��

�
&DSLWROXO���

�
���&DUH�GLQWUH�XUP WRDUHOH�HQXQ XUL�UHSUH]LQW �FHULQ H�GH�HYDOXDUH�

D�FDOLW LL�úL�SHUIRUPDQ HORU�VLVWHPHORU�ILVFDOH"�
$�� GLVWULEX LD�HFKLWDELO �D�VDUFLQLL�ILVFDOH��
%�� DOHJHUHD� LPSR]LWHORU� WUHEXLH� DVWIHO� UHDOL]DW � vQFkW� V �

SHUWXUEH� FkW� PDL� SX LQ� SRVLELO� PHFDQLVPXO� GH� OXDUH� D�
GHFL]LLORU�HFRQRPLFH��

&�� DVLJXUDUHD�VWDELOLW LL� VLVWHPXOXL� ILVFDO� vQ�FHHD�FH�SULYHúWH�
VWUXFWXUD�úL�QLYHOXO�LPSR]LWHORU��

'�� S VWUDUHD�VHFUHWXOXL�ILVFDO�vQ�LQWHULRUXO�DSDUDWXOXL�ILVFDO��vQ�
YHGHUHD�OX ULL�GHFL]LLORU�SRWULYLWH�GH�SROLWLF �ILVFDO ��



����

(�� XWLOL]DUHD� LQVWUXPHQWHORU� ILVFDOH� vQ� VFRSXUL� HFRQRPLFH� V �
QX�SURGXF �LQHFKLW L�DOH�VLVWHPXOXL�ILVFDO��

)�� FRVWXULOH� GH� DGPLQLVWUDUH� D� LPSR]LWHORU� V � ILH� OD� XQ� QLYHO�
FDUH�V �QX�DIHFWH]H�UHDOL]DUHD�RELHFWLYHORU�GH�SROLWLF �ILVFDO ��

*�� VWUXFWXUD� LPSR]LWHORU�V �SHUPLW �XWLOL]DUHD�SROLWLFLL�ILVFDOH�
SHQWUX�RELHFWLYHOH�VWDELOL] ULL�úL�FUHúWHULL�HFRQRPLFH���

+�� DVLJXUDUHD�WUDQVSDUHQ HL�ILVFDOH��SHQWUX�D�SHUPLWH�DGRSWDUHD�
GHFL]LLORU� GH� SROLWLF � ILVFDO � DGHFYDWH� úL� D� IDFLOLWD� GH]ED�
WHULOH�SH�DFHVW�VXELHFW�HWF��

9DULDQWH�GH�U VSXQV��
D���$�%�&�'�(�)�+��
E���%�&�'�(�)�*�+��
F���$�&�'�(�)�*�+��
G���$�%�&�(�)�*�+��
H���$�%�&�'�(�)�*��

�

��� &DUH� GLQWUH� XUP WRDUHOH� HQXQ XUL� QX� FRLQFLGH� FX� WLSXULOH� GH�
VLVWHPH�ILVFDOH�GHOLPLWDWH�GXS �FHO�GH�DO�GRLOHD�U ]ERL�PRQGLDO"�

D��VLVWHPH�ILVFDOH�DOH�HFRQRPLLORU�VXEGH]YROWDWH���
E��VLVWHPH�ILVFDOH�DOH� ULORU�GH]YROWDWH��
F��VLVWHPH�ILVFDOH��DOH� ULORU�FRPXQLVWH��
G��VLVWHPH�ILVFDOH�DOH�HFRQRPLLORU�VXSHUGH]YROWDWH���
H��VLVWHPH�ILVFDOH�DOH�HFRQRPLLORU�vQ�WUDQ]L LH��
�

���&DUH�GLQWUH�XUP WRDUHOH�HQXQ XUL�UHSUH]LQW �SDUWLFLSDQ L�DL�VLV�
WHPXOXL�ILVFDO�"�

D��SDUWLFLSDQ LL�FDUH�DX�FRPSHWHQ H�GH�DGPLQLVWUDUH�ILVFDO �úL�GH�
UHJOHPHQWDUH�D�OLWLJLLORU����

E��FRQWULEXDELOLL��
F��SDUWLFLSDQ LL�FX�SXWHUH�GH�GHFL]LH�SROLWLF �SULYLQG�LPSR]LWHOH��
G��QLFLXQXO�GLQWUH�U VSXQVXULOH�GH�OD�D�F��
H��WRDWH�U VSXQVXULOH�GH�OD�D�F��
�

���&DUH�GLQWUH�XUP WRDUHOH� HQXQ XUL�QX� UHSUH]LQW � HWDSH� vQ�GH]�
YROWDUHD�VLVWHPHORU�ILVFDOH"�

D��HWDSD�YHFKH�VDX�D�(YXOXL�0HGLX��



� ���

E��HWDSD�OLEHUDO ��
F��HWDSD�DQWLF ��
G��HWDSD�FRPXQLVW ��
H��HWDSD�PRGHUQ ��
�

&DSLWROXO����
�
���&DUH�GLQWUH�XUP WRDUHOH�HQXQ XUL�QX�UHSUH]LQW �LPSR]LWH�GLUHFWH"�
D��LPSR]LWH�UHDOH��
E��LPSR]LWH�SHUVRQDOH��
F��WD[D�SH�YDORDUHD�DG XJDW ��
G��LPSR]LWXO�SH�YHQLW��
H��LPSR]LWXO�SH�SURILW��
�
���&DUH�GLQWUH�XUP WRDUHOH�HQXQ XUL�QX�UHSUH]LQW �LPSR]LWH�LQGLUHFWH"�
D��PRQRSROXUL�ILVFDOH��
E��DFFL]H��
F��WD[D�SH�YDORDUHD�DG XJDW ��
G��LPSR]LWXO�SH�YHQLW��
H��WD[H�GH�WLPEUX�úL�vQUHJLVWUDUH��
�

���&DUH�GLQWUH�XUP WRDUHOH�HQXQ XUL�UHSUH]LQW �FHD�PDL�U VSkQGLW �
IRUP �GH�DúH]DUH�D�LPSR]LWHORU�LQGLUHFWH"�

D��WD[HOH�GH�FRQVXPD LH��
E��WD[HOH�YDPDOH��
F��LPSR]LWXO�SH�YHQLW����
G��LPSR]LWXO�SH�SURILW��
H��LPSR]LWXO�SH�VDODULL��
�

���&DUH�GLQWUH�XUP WRDUHOH�LPSR]LWH�U VSXQG�FHO�PDL�ELQH�SULQFL�
SLXOXL�GH�HFKLWDWH�ILVFDO "�

D��LPSR]LWHOH�UHDOH��
E��WD[HOH�GH�FRQVXPD LH��
F��LPSR]LWHOH�SHUVRQDOH��
G��DFFL]HOH��
H��WD[HOH�YDPDOH��



����

�
&DSLWROXO����

�
��� &DUH� GLQWUH� XUP WRDUHOH� HQXQ XUL� UHSUH]LQW � WLSXUL� DOH� UHSHUFX�

VLXQLL�GLQ�SXQFWXO�GH�YHGHUH�DO�IRUPHL�GH�PDQLIHVWDUH�"�
D��UHSHUFXVLXQHD�VLPSO ��
E��UHSHUFXVLXQHD�SURJUHVLY ��
F��UHSHUFXVLXQHD�FRPSXV ��VDX�PL[W ��
G��WRDWH�HQXQ XULOH�GH�PDL�VXV��
H��QLFLXQXO�GLQWUH�HQXQ XULOH�GH�PDL�VXV��
�

���& UXLD�GLQWUH� WLSXULOH�GH� UHSHUFXVLXQH� vL� FRUHVSXQGH�HQXQ XO��
UHDOL]HD] � WUDQVPLWHUHD� REOLJD LHL� ILVFDOH� R� VLQJXU � GDW �� GH� OD�
FRQWULEXDELOXO�OHJDO�VSUH�FHO�UHDO��ILLQG�GH�VHQV�SR]LWLY�"�

D��UHSHUFXVLXQLL�SURJUHVLYH��
E��UHSHUFXVLXQLL�VLPSOH��
F��UHSHUFXVLXQLL�FRPSXVH��VDX�PL[WH��
G��WXWXURU�HQXQ XULORU�GH�PDL�VXV��
H��QLFLXQXLD�GLQWUH�HQXQ XULOH�GH�PDL�VXV��
�

���& UXLD�GLQWUH� WLSXULOH�GH� UHSHUFXVLXQH� vL� FRUHVSXQGH�HQXQ XO��
UHDOL]HD] �WUDQVPLWHUHD�vQ�WUHSWH�D�REOLJD LHL�ILVFDOH�GH�OD�FRQWULEXDELOXO�
GH� GUHSW� F WUH� FHO� ILQDO�� vQWUH� HL� H[LVWkQG� R� VHDP � GH� FRQWULEXDELOL�
LQWHUPHGLDUL"�

D��UHSHUFXVLXQLL�FRPSXVH��VDX�PL[WH��
E��UHSHUFXVLXQLL�VLPSOH���
F��UHSHUFXVLXQLL�SURJUHVLYH��
G��WXWXURU�HQXQ XULORU�GH�PDL�VXV����
H��QLFLXQXLD�GLQWUH�HQXQ XULOH�GH�PDL�VXV��
�
�
���&RQIRUP�FULWHULXOXL�MXULGLF��UHSHUFXVLXQHD�LPSR]LWHORU�SRDWH�IL��
D�� UHSHUFXVLXQHD� RILFLDO � �VDX� IRUPDO �� úL� UHSHUFXVLXQHD�

QHRILFLDO ��
E��UHSHUFXVLXQHD�vQ�VHQV�SR]LWLY�úL�UHSHUFXVLXQHD�vQ�VHQV�QHJDWLY��
F��UHSHUFXVLXQHD�VLPSO ��SURJUHVLY �úL�FRPSXV ��VDX�PL[W ���



� ���

G��WRDWH�HQXQ XULOH�GH�PDL�VXV�VH�LQFOXG�vQ�FULWHULXO�MXULGLF��
H��QLFLXQXO�GLQWUH�HQXQ XULOH�GH�PDL�VXV�QX�FRUHVSXQGH�FULWHULXOXL�
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