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2ELHFWLYHOH�VWUDWHJLFH

5HSXEOLFD�0ROGRYD�úL�D�DVXPDW�DQJDMDPHQWXO�GH�D�VWDELOL�R�HFRQRPLH�ED]DW��SH�UHOD LLOH
HFRQRPLFH�GH�SLD ��úL�GH�LQWHJUDUH�vQ�HFRQRPLD�PRQGLDO���5HIRUPD�DJULFXOWXULL�úL�D�VHFWRUXOXL�DJUR�
DOLPHQWDU�VH�FRQVLGHU��D�IL�R�SDUWH�FUXFLDO��D�SHULRDGHL�GH�WUDQ]L LH�D� �ULL�GH�OD�PRGHOXO�GH� DU��DJUDU��
VHFWRU�FDUH�DVLJXU��ORFXUL�GH�PXQF��úL�YHQLWXUL�SHQWUX�PDMRULWDWHD�SRSXOD LHL��VSUH�FRQVWLWXLUHD�XQHL
 �UL�HXURSHQH�PRGHUQH��ÌQ�FRQIRUPLWDWH�FX�DFHVW�VFRS��RELHFWLYHOH�VWUDWHJLFH�SULQFLSDOH�DOH�SROLWLFLL
DJUDUH�VXQW�

x� SURPRYDUHD�SURGXFHULL�HILFLHQWH��SUHOXFUDUHD�úL�FRPHUFLDOL]DUHD�SURGXVHORU�DJULFROH�úL�FHORU
DOLPHQWDUH�vQWU�XQ�PRG�FDUH�DU�vPEXQ�W� L�FDOLWDWLY�YHQLWXULOH�úL�EXQ�VWDUHD�DJULFXOWRULORU�

x� DVLJXUDUHD�FRPSHWLWLYLW� LL�SURGXVHORU�DJULFROH�úL�FHORU�DOLPHQWDUH�GLQ�0ROGRYD�SH�SLH HOH
PRQGLDOH�

x� FRQWULEXLUHD�OD�FUHúWHUHD�HFRQRPLF��D�HFRQRPLHL�0ROGRYHL�SULQ�VSRULUHD�YHQLWXULORU�vQ�YDOXWH
VWU�LQH�úL�SULQ�FUHúWHUHD�SURGXFWLYLW� LL�úL�PRELOLW� LL�IRU HORU�GH�PXQF��RULHQWDWH�VSUH��DFWLYLW� L�PDL
HILFLHQWH�

x� SURWHMDUHD�UHVXUVHORU�QDWXUDOH�DOH�0ROGRYHL�úL�DVLJXUDUHD�VHFXULW� LL�DOLPHQWD LHL�úL
GLVSRQLELOLW� LL�EXQXULORU�DOLPHQWDUH�OD�XQ�SUH �PLQLPDO�

3HQWUX�DWLQJHUHD�DFHVWRU�RELHFWLYH�HVWH�LPSRUWDQW��vQO�WXUDUHD�XQXL�úLU�GH�REVWDFROH�FDUH
vPSLHGLF��SRVLELOLWDWHD�VHFWRUXOXL�GDW�GH�D�úL�UHDOL]D�VXEVWDQ LDO�SRWHQ LDOXO��úL�FRQWLQXDUHD�HIRUWXULORU
GH�UHVWUXFWXUDUH�PDMRU���6WUDWHJLD�WUHFHULL�OD�PHFDQLVPHOH�GH�SLD ��DUH�FD�VFRS�SURGXFHUHD�SURGXVHORU
DJULFROH�úL�DOLPHQWDUH�OD�SUH XUL�PRQGLDOH��OXkQG�vQ�FRQVLGHUD LH�úL�SDULWDWHD�SUH XULORU�OD�LPSRUW�H[SRUW
úL�vQFXUDMDUHD�PRGHOHORU�GH�SURGXF LH�FDUH�DU�UHIOHFWD�DYDQWDMHOH�FRPSDUDWLYH�DOH�0ROGRYHL��3ROLWLFD
*XYHUQXOXL�DU�WUHEXL�V��ILH�QHXWU��vQ�VHQV�HFRQRPLF��V��QX�SURWHMH]H��GDU�QLFL�V��QX�LPSR]LWH]H�H[FHVLY
DJULFXOWXUD�úL�VHFWRUXO�DOLPHQWDU��6WUDWHJLD�RULHQWDW��VSUH�SLD D�GH�H[SRUW�GH�DVHPHQHD�FHUH�VXV LQHUHD
VHFWRUXOXL�SXEOLF�SHQWUX�H[WLQGHUHD�HILFLHQ HL�SLH HL�GH�H[SRUW�úL�UHVWUXFWXUDUHD�VHUYLFLLORU�GH�VXV LQHUH
D��DJULFXOWXULL��DVLJXUkQG�WRW�RGDW��R�VHOHF LH�MXGLFLRDV��D�SULRULW� LORU��FRQGL LHL�QHFHVDUH�vQ�SROLWLFD
VRFLDO��SHQWUX�OXDUHD�P�VXULORU�PDL�HILFLHQWH�GH�HUDGLFDUH�D�V�U�FLHL�

2EVWDFROHOH�DFWXDOH�vQ�FDOHD�GH]YROW�ULL

'H]YROWDUHD�DJULFXOWXULL�úL�D�VHFWRUXOXL�DOLPHQWDU�HVWH�FRQVWUkQV��DWkW�GH�IDFWRULL�LQWHUQL�FkW�úL
FHL�H[WHUQL�

2EVWDFROHOH�LQWHUQH

2EVWDFROHOH�GLQ�LQWHULRU�VXQW�OHJDWH�GLUHFW�GH�VHFWRUXO�DJUDU��GLILFXOW� LOH�SURFHVXOXL�GH
UHIRUPDUH�DO�DFHVWXLD��GH�FDGUXO�LQVWLWX LRQDO�H[LVWHQW�úL�GH�SROLWLFD�DJUDU��D�VWDWXOXL�úL�DQXPH�

x� ,QWUDQVSDUHQ D�GUHSWXULORU�GH�SURSULHWDWH�DVXSUD�S�PkQWXOXL�GLQ�FDX]D�UH LQHULORU�HOLEHU�ULL
WLWOXULORU�GH�SURSULHWDWH�DVXSUD�FRWHORU�GH�WHUHQ�HFKLYDOHQW��GH�vQUHJLVWUDUHD�ORU�úL�GH�OLPLWHOH�LPSXVH
SLH HL�IXQFLDUH�úL�GH�DUHQG��D�S�PkQWXOXL��SUHFXP�úL�GH�OLSVD�PHFDQLVPHORU�DOWHUQDWLYH�úL�D
RSRUWXQLW� LORU�SHQWUX�SURSULHWDULL�SRWHQ LDOL�GH�S�PkQW�GH�D�OXD�GHFL]LL�OLEHUH�YLV�D�YLV�GH�FHHD�FH
SRDWH�IDFH�FX�GUHSWXO�VDX�WLWOXO�V�X�GH�SURSULHWDWH�DVXSUD�S�PkQWXOXL�

x� 6WLPXOHQWHOH�LQVXILFLHQWH�SHQWUX�IRVWHOH�úL�DFWXDOHOH�JRVSRG�ULL�FROHFWLYH�PDUL�GH�D�VH�DGDSWD
OD�FHULQ HOH�SLH HL��LQFHUWLWXGLQHD�DFWXDOHORU�VWUXFWXUL�DJULFROH��DGLF���vQ�FH�P�VXU��YRU�IL�VXSXVH
UHVWUXFWXU�ULL�úL�FDUH�YD�IL�YDULHWDWHD�úL�GLPHQVLXQLOH�vQWUHSULQGHULORU�DJULFROH�úL�D�VLVWHPHORU
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PDQDJHULDOH��GH]YROWDUHD�F�URUD�YD�IL�SRVLELO��úL�EHQHILF����FHHD�FH�JHQHUHD]��DQXPLWH�UH LQHUL
FRQFRPLWHQWH�vQ�DMXVWDUHD�HFRQRPLHL�ED]DWH�SH�UHOD LLOH�QRL�GH�SLD ��

x� 9DULDELOLWDWHD�vQDOW��D�YROXPXOXL�SURGXF LHL�DJULFROH�GLQ�FDX]D�VHQVLELOLW� LL�vQDOWH�D
DJULFXOWXULL�OD�FRQGL LLOH�FOLPDWHULFH�DYHUVH��SHULRDGHOH�VHFHWRDVH��SORLOH�WRUHQ LDOH��LQXQGD LLOH�
JULQGLQD��vQJKH XULOH�WLPSXULL��

x� /LSVD�XQRU�VLVWHPH�GH�LULJD LH�UHQWDELOH�úL�D�DOWRU�P�VXUL�GH�GLPLQXDUH�D�LPSDFWXOXL�VHFHWHL
UHGXFH�FRPSHWLWLYLWDWHD��vQ�GHRVHEL�D�FHOHL�GLQ�VHFWRUXO�FUHúWHULL�IUXFWHORU�úL�OHJXPHORU��0DL�VXQW�úL
DOWH�SUREOHPH�FRQVLGHUDELOH�FH� LQ�GH�PHGLXO�vQFRQMXU�WRU�úL�SROXDUHD�DSHL�

x� 7UDQ]L LD�GH�OD�SUH XULOH�DQWHULRDUH�vQDOWH�OD�FHOH�UHGXVH�GH�SLD ���9H]L�WDEHOXO�$���$��úL
ILJXUD�$��GLQ�$QH[H��úL�VXV LQHUHD�GLUHFW��EXJHWDU��D�DJULFXOWXULL�D�FDX]DW�SUREOHPH�VHULRDVH�DFHVWHLD
úL�VHFWRUXOXL�DOLPHQWDU��$FHDVWD�VH�GDWRUHD]���IDSWXOXL��F��VLVWHPXO�HODERUDW�FX�SDUWLFLSDUHD�VWDWXOXL�
SH�ED]D�FHUHULL�JDUDQWDWH��QX� LQHD�FRQW�GH�FDOLWDWHD�SURGXVHORU�úL�SUHIHULQ HOH�FRQVXPDWRULORU��0DL
PXOW�GHFkW�DWkW��LQIOH[LELOLWDWHD�SROLWLFLL�IRUP�ULL�SUH XULORU�D�OLPLWDW�SRVLELOLWDWHD�GH�DMXVWDUH�OD�úRFXULOH
SLH HL��FXP�DU�IL�SLHUGHUHD�SLH HORU�WUDGL LRQDOH�DQWHULRDUH�GLQ�IRVWD�8566�

x� 'HPRQRSROL]DUHD�LQFRPSOHW���FRPHUFLDOL]DUHD�úL�LQHILFLHQ D�UH HOHL�GH�GHVIDFHUH�úL�GH
PHQ LQHUH��D�FRPSHWLWLYLW� LL�LQWHUQD LRQDOH�

x� 5HJXODPHQWHOH�FX�SULYLUH�OD�VWDQGDUGHOH�V�Q�W� LL�YHWHULQDUH�úL�D�SODQWHORU��SUHFXP�úL�FHOH�GH
FRQWURO�D�FDOLW� LL�DOLPHQWD LHL�VXQW�vQYHFKLWH�vQ�FRPSDUD LH�FX�FHULQ HOH�SLH HORU�LQWHUQD LRQDOH�

x� /LSVD�VWLPXOHQWHORU�GH�D�vQFKHLD�FRQWUDFWH�FRPHUFLDOH�ELODWHUDOH�úL�PXOWLODWHUDOH�OLEHUH��FDUH�DU
vQFXUDMD�DUDQMDPHQWH�FRPHUFLDOH�UHFLSURFH�úL�DU�IDFH�SRVLELO�DFFHVXO�SURGXVHORU�DJULFROH�úL�DOLPHQWDUH
SH�DQXPLWH�SLH H�VWU�LQH�vQ�ED]D�FRQGL LLORU�SUHIHUHQ LDOH�

x� /LSVD�XQRU�SURFHGXUL�FRHUHQWH�GH�IDOLPHQWDUH��PHQLWH�V��SUHYLQ��FUHúWHUHD�úL�H[WLQGHUHD
GDWRULLORU�GLQWUH�vQWUHSULQGHUL�úL�D�SUREOHPHORU�OLFKLGLW� LL�vQ�DJULFXOWXU��úL�vQ�VHFWRUXO�DOLPHQWDU�

x� 6XV LQHUHD�GH�F�WUH�VWDW��GH�H[���D�VHFWRDUHORU�GH�SURGXFHUH�D�ODFWDWHORU�úL�GH�FXOWLYDUH�D
FHUHDOHORU���SULQ�VFXWLUHD�GH��GDWRULL�úL�VXEVLGLL�FUHGLWDUH�OLPLWDWH��GRDU�SHQWUX�FRPSOH[HOH�DJUR�
LQGXVWULDOH��JRVSRG�ULLOH�FROHFWLYH�úL�vQWUHSULQGHULOH�PDUL�

x� /LSVD�XQRU�OLQLL�GH�FUHGLWDUH�VSHFLDOH�SHQWUX�DJULFXOWXU��úL�FRVWXO�vQDOW�DO�FUHGLWHORU�SHQWUX
SURGXF LD�DJULFRO���D�LQYHVWL LLORU�vQ�FUHDUHD�vQWUHSULQGHULORU�DJULFROH�SULYDWH��vQ�PDUNHWLQJ��vQ
GHSR]LWDUH�úL�SUHOXFUDUH��)DSWXO�DFHVWD�D�UHGXV�JUDGXO�GH�IRORVLUH�D�IDFWRULORU�GH�SURGXF LH�DJULFROL��D
FRQGXV�DSURDSH�OD�VWRSDUHD�UHvQQRLULL�GH�FDSLWDO�úL�D�PDMRUDW�GLILFXOW� LOH�vQ�VIHUD�GH�SUHOXFUDUH�
PDUNHWLQJ�úL�H[SRUWXO�SURGXVHORU�DJULFROH�úL�DOLPHQWDUH�

x� /LSVD�DVLJXU�ULORU�vQ�VHFWRUXO�DJUDU�úL�D�VFKHPHORU�GH�PDQDJHPHQW�DO�ULVFXOXL�FXOWXULORU
DJULFROH��URDGHL�úL�úHSWHOXOXL�

x� )XQF LLOH�GH�UHJOHPHQWDUH�DOH�VWDWXOXL��vQ�GHRVHEL�DOH�0LQLVWHUXOXL�$JULFXOWXULL�úL�$OLPHQWD LHL
�0$$���QX�VXQW�HODERUDWH�ELQH�úL�VXQW�LQDGHFYDWH�SHQWUX�HFRQRPLD�GH�SLD ��

x� 3UHGRPLQDUHD�VHFWRUXOXL�SXEOLF�úL�VHPL�SXEOLF�vQ�GRPHQLXO�FHUFHW�ULORU��H[WLQGHULL�
PDUNHWLQJXOXL�úL�VHUYLFLLORU�LQIRUPD LRQDOH�FX�SULYLUH�OD�VIHUD�SURGXFHULL��VHFWRU�FDUH�vQF��QX�HVWH
DGDSWDW�OD�QHFHVLW� LOH�DJULFXOWXULL�HFRQRPLHL�GH�SLD ���FRPSHWLWLYH��úL�ILQDQ DUHD�F�UXLD�QX�HVWH
DGHFYDW��HFRQRPLHL�GH�SLD ��

x� /LSVD�XQRU�VLVWHPH�FUHGLELOH�LQIRUPD LRQDOH�úL�GH�VWDWLVWLF��GH�SLD ���vQ�ED]D�F�URUD�V�DU
HIHFWXD�DQDOL]D�vQ�GRPHQLXO�DJUDU�úL�V�DU�DGRSWD�GHFL]LLOH�FH�VH�LPSXQ�

x� 3URFHVXO�vQFHW�DO�SULYDWL]�ULL�vQWUHSULQGHULORU�GH�VWDW�GH�SUHOXFUDUH�D�SURGXF LHL�DJUDUH��vQ�FDUH
VH�PDL�S�VWUHD]��SURSULHWDWHD�FRPXQ��úL�FRQWUROXO�GLQ�SDUWHD�FRQGXFHULL�DVXSUD�PDQDJHPHQWXOXL
GHS�úLW�DO�DFHVWRU�XQLW� L�HFRQRPLFH�úL�IRUPDUHD�XQRU�XWLODMH�GH�DPEDODUH�vQYHFKLWH�

x� /LSVD�LGHLORU�QRL��D�SUDFWLFLORU�úL�H[SHULHQ HL�GH�PDQDJHPHQW�
x� 'HPRQRSROL]DUHD�úL�SULYDWL]DUHD�LQFRPSOHW��D�XWLODMHORU�úL�DOWRU�VHUYLFLL�SUHVWDWH�IHUPLHULORU

GH�F�WUH�IRVWHOH�JRVSRG�ULL�FROHFWLYH�úL�GH�VWDW�
x� /LSVD�XQRU�P�VXUL�DGHFYDWH�úL�VLJXUH�SHQWUX�JUXSXULOH�YXOQHUDELOH�DOH�SRSXOD LHL��FDX]DWH�GH

FUHúWHUHD�SUH XULORU�OD�SURGXVHOH�DOLPHQWDUH�úL�OD�QLYHOXO�UHDOL]�ULORU�FX�DP�QXQWXO�úL�GHFOLQXO
YHQLWXULORU�UHDOH�
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2EVWDFROHOH�H[WHUQH

2EVWDFROHOH�H[WHUQH�VXQW�OHJDWH�GH�PHGLXO�LQVWLWX LRQDO��SROLWLF�úL�PDFURHFRQRPLF�H[LVWHQW�

x� 6LWXD LD�HFRQRPLF��FRPSOH[��GLQ�0ROGRYD��FDUDFWHUL]DW��GH�FRODSVXO�VHFWRUXOXL�LQGXVWULDO�úL
GH�FUHúWHUHD�HFRQRPLF��MRDV���FDUH�GXFH�OD�DJUDYDUHD�GHILFLWXOXL�ILVFDO�úL�OD�FUHúWHUHD�GDWRULHL�H[WHUQH�
SUHFXP�úL�OD�W�U�J�QDUHD�WUHFHULL�GH�OD�PRGHOHOH�YHFKL�GH�SODQLILFDUH�FHQWUDOL]DW��D�FRQGXFHULL
vQWUHSULQGHULORU��OD�FHOH�PRGHUQH�GH�SLD ���ÌQWkU]LHULOH�vQ�UHVWUXFWXUDUHD�HILFLHQW��D�HFRQRPLHL�DX
vPSLHGLFDW�FUHúWHUHD��ÌQ�FRQVHFLQ ���FRQVXPXO�GH�SURGXVH�DJULFROH�úL�DOLPHQWDUH�D�VF�]XW�GLQ�FDX]D
GHFOLQXOXL�YHQLWXULORU�UHDOH��UHGXFHULL�VXEVLGLLORU�SHQWUX�FRQVXPDWRUL�úL�FUHúWHULL�SUH XULORU�OD�QLYHOXO
YkQ]�ULORU�FX�DP�QXQWXO�

x� &UHúWHUHD�GLVSURSRU LHL�vQWUH�YROXPXO�SURGXF LHL�IDEULFDWH�SH�ED]D�VLVWHPXOXL�GH�SODQLILFDUH
FHQWUDOL]DW��úL�D�FHUHULL�HFRQRPLFH�UHDOH��ÌQU�XW� LUHD�FRQGL LLORU�FRPHUFLDOH�vQWUH�SLH HOH�IRVWHL�8566
GLQ�FDX]D�UHGXFHULL�SUH XULORU�OD�SURGXVHOH�DJULFROH�úL�FHOH�DOLPHQWDUH�úL�FUHúWHULL�SUH XULORU�OD�SHWURO�úL
UHVXUVHOH�HQHUJHWLFH�FD�UH]XOWDW�DO�WUHFHULL�IRVWHORU� �UL�DOH�8566�OD�SUH XULOH�FRPHUFLDOH�LQWHUQD LRQDOH�

x� 'H]LQWHJUDUHD�SLH HORU�IRVWHL�8566�D�GXV�OD�SLHUGHUHD�SULQFLSDOHORU�SLH H�GH�H[SRUW�D
SURGXVHORU�DJULFROH�úL�DOLPHQWDUH��&HOH�FkWHYD�EDULHUH�FRPHUFLDOH�úL�WD[H�GH�WUDQ]LW��úL�GLYHUVHOH
PHWRGH�GH�SODW��DX�I�FXW�FRPHU XO�WUDGL LRQDO�PDL�GLILFLO�úL�PDL�ULVFDQW��&HUHUHD�ID ��GH�H[SRUW�GH
DVHPHQHD�V�D�FLRFQLW�FX�R�FRPSHWL LH�VSRULW��SH�SLH HOH�WUDGL LRQDOH�GH�H[SRUW��SDU LDO�GLQ�FDX]D
FDOLW� LL�QH�FRPSHWLWLYH��FDX]DWH�vQ�PDUH�P�VXU��GH�QLYHOXO�MRV�DO�SUHOXFU�ULL�DPEDO�ULL�X]DWH�PRUDO�

x� 6XV LQHUHD�SROLWLF��LQVXILFLHQW��vQ�LPSOHPHQWDUHD�UHIRUPHORU�úL�D�SURFHVXOXL�GH�UHVWUXFWXUDUH�
&OLPDWXO�QHIDYRUDELO�SHQWUX�GH]YROWDUHD�VHFWRUXOXL�SULYDW��OLPLW�ULOH�GH�LQWUDUH�vQ�VIHUD�GH�DIDFHUL�úL
OLSVD�WUDQVSDUHQ HL�SLH HORU�OHJDWH�GH�SUDFWLFDUHD�DUHQGHL�

x� 1HGRULQ D�LQYHVWLWRULORU�H[WHUQL�GH�D�YHQL�FX�FDSLWDO�QRX�GLUHFW��OLSVD�H[SHULHQ HL�úL�SLH HORU�
x� /LSVD�RSRUWXQLW� LORU�GH�DQJDMDUH�OD�PXQF��vQ�DIDUD�JRVSRG�ULLORU�FROHFWLYH�úL�úRPDMXO�ODWHQW

U�VSkQGLW�SH�ODUJ�

5HVXUVHOH�QD LRQDOH�úL�SRWHQ LDOXO�VRFLDO�SROLWLF�GH�GH]YROWDUH�YLLWRDUH

ÌQ�SRILGD�WXWXURU�DFHVWRU�EDULHUH��UHVXUVHOH�QD LRQDOH�úL�SRWHQ LDOXO�VRFLDO�HFRQRPLF�DO
DJULFXOWXULL�0ROGRYHL�úL�DOH�VHFWRUXOXL�DOLPHQWDU�VXQW�GHVWXO�GH�VROLGH��0DMRULWDWHD�UHVXUVHORU
LGHQWLILFDWH�vQ� DU��VH�PDL�DIO��vQF��vQ�DJULFXOWXU���3RWHQ LDOXO�GH]YROW�ULL�GH�PDL�GHSDUWH�SRDWH�IL
LOXVWUDW�GH�XUP�WRULL�IDFWRUL�

x� %RJ� LLOH�QDWXUDOH�IRDUWH�PDUL��vQ�GHRVHEL�VROXO�IRDUWH�IHUWLO��FDUH�HVWH�XQXO�GLQWUH�FHOH�PDL
EXQH�vQ�OXPH��2�FRW��IRDUWH�vQDOW��D�WHUHQXULORU�DUDELOH�GLQ�WRDW��VXSUDID D�VROXULORU�GLQ�0ROGRYD�úL
FDOLWDWHD�IRDUWH�vQDOW��D�VROXULORU�DJUDUH��YRU�SHUPLWH�0ROGRYHL�V��ULGLFH�DYDQWDMHOH�VDOH�FRPSDUDELOH�vQ
GRPHQLXO�DJULFXOWXULL��PDUNHWLQJXOXL�úL�H[SRUWXOXL�GH�SURGXVH�DJULFROH�úL�DOLPHQWDUH�

x� 3RWHQ LDOXO�FRQVWLWXLULL�vQWUHSULQGHULORU�DJULFROH�PDL�YLDELOH�úL�PDL�HILFLHQWH�GLQ�FRQVLGHUHQWH
HFRQRPLFH��PRGHUQL]DUHD�VWUXFWXULORU�vQWUHSULQGHULORU�úL�D�PDQDJHPHQWXOXL�vQ�YHGHUHD�ULGLF�ULL
HFRQRPLFH�JHQHUDOH��SUHFXP�úL�PRELOL]�ULL�IRU HORU�GH�PXQF��OD�DFWLYLW� L�HFRQRPLFH�PDL�SURGXFWLYH�

x� 3RWHQ LDOXO�H[LVWHQW�GH�IRORVLUH�PDL�SURGXFWLY��D�WHUHQXULORU�DJULFROH��GH�D�VSRUL�URDGHOH�úL�GH
D�UHGXFH�YDULDELOLWDWHD�DFHVWRUD�vQ�ED]D�XQRU�VWLPXOHQWH�vPEXQ�W� LWH�SHQWUX�DSOLFDUHD�WHKQRORJLLORU
DYDQVDWH�GH�SURGXF LH�úL�D�WHKQRORJLLORU�SULYLQG�DGPLQLVWUDUHD�URDGHORU�

x� 3RWHQ LDOXO�GH�D�GLYHUVLILFD�SURGXF LD��SURGXVHOH�úL�SLH HOH��úL�GH�D�vPEXQ�W� L�FDOLWDWHD
SURGXVHORU�

x� 3RWHQ LDOXO�GH�D�VSRUL�SURGXFWLYLWDWHD�úL�HILFLHQ D�vQ�DJULFXOWXU���SUHOXFUDUHD��PDUNHWLQJ�XO�úL
H[SRUWDUHD�SURGXVHORU�DJULFROH�úL�DOLPHQWDUH�HVWH�XQD�GLQ�FHOH�PDL�VLJXUH�F�L�VSUH�VXFFHVXO
UHIRUPHORU��&DSDFLWDWHD�GH�D�XWLOL]D�PDL�ELQH�DYDQWDMHOH�FRPSDUDWLYH�DOH�0ROGRYHL�OD�SURGXFHUHD
SURGXVHORU�GH�PDUH�YDORDUH�FDUH�DEVRUE�XQ�PDUH�YROXP�GH�PXQF��
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x� 'LVSRQLELOLWDWHD�EUD HORU�GH�PXQF��vQ�DJULFXOWXU���SRWHQ LDOXO�GH�D�VSRUL�SURGXFWLYLWDWHD
PXQFLL�úL�YHQLWXULOH�vQWUHSULQGHULORU�DJULFROH�vQ�ED]D�XQRU�SURGXFWLYLW� L�úL�HILFLHQ H�vQDOWH�DOH�DFHVWRUD�
SUHFXP�úL�SRVLELOLWDWHD�DQJDM�ULL�IRU HORU�GH�PXQF��vQ�DIDUD�vQWUHSULQGHULORU�DJULFROH�

x� 3RWHQ LDOXO�GH�D�GLYHUVLILFD�HFRQRPLD�UXUDO��SULQ�GLYHUVLILFDUHD�IRUPHORU�GH�DQJDMDUH�vQ
VHFWRUXO�DJUDU�úL�D�VXUVHORU�GH�YHQLWXUL�vQ�VHFWRUXO�GDW��GLQ�DQJDMDUHD�IRU HORU�GH�PXQF��vQ�DIDUD
vQWUHSULQGHULORU�DJULFROH�

2S LXQLOH�VWUDWHJLHL

/D�DOHJHUHD�ED]HL�SHQWUX�HODERUDUHD�VWUDWHJLHL�0ROGRYHL�vQ�GRPHQLXO�GH]YROW�ULL�DJULFXOWXULL�úL�D
VHFXULW� LL�DOLPHQWD LHL��DX�IRVW�OXDWH�vQ�FRQVLGHUD LH�GRX��PRGDOLW� L�JHQHUDOH�GH�DERUGDUH�

x���GH�D�FRQWLQXD�SURPRYDUHD�SROLWLFLL�DG�KRF�H[LVWHQWH��LQFOXVLY�úL�UROXO�QHFODU�DO�VWDWXOXL�vQ
HFRQRPLH�úL�vQ�SURFHVXO�LQFRQVLVWHQW�DO�UHIRUPHORU�vQ�GRPHQLLOH�SULYDWL]�ULL�úL�OLEHUDOL]�ULL�HFRQRPLHL�
vQ�VLWXD LD�OLSVHL�XQHL�VWUDWHJLL�GH�GH]YROWDUH�SH�YLLWRU��VDX

x���GH�D�LQWURGXFH�R�VWUDWHJLH�RULHQWDW��VSUH�SLH HOH�GH�H[SRUW��SULQ�SURPRYDUHD�HILFLHQ HL�úL
FRPSHWLWLYLW� LL�LQWHUQD LRQDOH��vQ�FRQIRUPLWDWH�FX�GH]YROWDUHD�GXUDELO��SH�WHUPHQ�OXQJ�úL�LQWHJUDUHD
0ROGRYHL�vQ�HFRQRPLD�PRQGLDO���vQ�ED]D�SULQFLSLLORU�PRQGLDOH�DOH�HFRQRPLHL�GH�SLD ��

3kQ��DFXP��vQ�0ROGRYD�vQF��QX�D�IRVW�DWLQV�XQ�FRQVHQV�SROLWLF�DVXSUD�EDULHUHORU�PDMRUH�FDUH
PDL�vPSLHGLF��GH]YROWDUHD�HFRQRPLF��VHFWRUDO��úL�FHD�JHQHUDO���6�D�DMXQV�GRDU�OD�vQ HOHJHUHD�SDU LDO�
D�IDSWXOXL��F��H�QHFHVDU��PRGLILFDUHD�SROLWLFLL�FXUHQWH��3URFHVXO�GH�UHIRUP���FDUH�DUH�FD�RELHFWLY
WUDQVIRUPDUHD�úL�UHVWUXFWXUDUHD�DJULFXOWXULL�úL�D�VHFWRUXOXL�DOLPHQWDU��D�IRVW�LPSOHPHQWDW�UHODWLY�vQFHW
FRPSDUDWLY�FX�LPSOHPHQWDUHD�OXL�vQ�VWDWHOH�(XURSHL�&HQWUDOH�úL�FHOH�%DOWLFH��GLQ�FDX]D�OLSVHL�XQXL
FRQVHQV�SROLWLF�FODU�úL�D�GLUHFWLYHORU�JXYHUQDPHQWDOH�FX�SULYLUH�OD�GLUHF LD�UHIRUPHORU��8Q�VWDWXV�TXR
QX�SDUH�D�IL�R�GHFL]LH�EXQ��SULYLWRU�OD�GH]YROWDUHD�SH�WHUPHQ�OXQJ��GHRDUHFH�IDSWXO�DFHVWD�YD�FUHD�XQ
DQWXUDM�QHFODU�úL�R�LQFHUWLWXGLQH�vQ�UkQGXO�DJHQ LORU�HFRQRPLFL���DUD�YD�SLHUGH�DYDQWDMHOH�GHMD�F�S�WDWH
vQ�FRPHU XO�LQWHUQD LRQDO�úL�VH�YD�FRQIUXQWD�FX�R�FRQFXUHQ ��úL�PDL�VHYHU��GLQ�SDUWHD�HFRQRPLLORU�vQ
WUDQ]L LH�FDUH�VXQW�PDL�DYDQVDWH�

(VWH�QHFHVDU��R�VWUDWHJLH�SH�WHUPHQ�OXQJ�SHQWUX�D�IDFLOLWD�FUHDUHD�XQXL�PHGLX�FRQVLVWHQW�úL
SROLWLFL�FDUH�DU�LQWHQVLILFD�HILFLHQ D�úL�FUHúWHUHD�FRPSHWLWLYLW� LL�SURGXF LHL��SUHOXFU�ULL�úL�FRPHUFLDOL]�ULL
SURGXVHORU�DJULFROH�úL�D�SURGXVHORU�DOLPHQWDUH��DVWIHO�FRQWULEXLQG�OD�FUHúWHUHD�HFRQRPLF��D� �ULL��GDU
WRWRGDW���OXkQG�vQ�FRQVLGHUD LH�SURWHF LD�ED]HL�UHVXUVHORU�QDWXUDOH��ÌQ�ED]D�DFHVWRU�FRQVLGHUHQWH�
VROX LD�SUHIHUDELO��SHQWUX�0ROGRYD�DU�IL�R�VWUDWHJLH�FRPSOH[���FDUH�LPSOLF��RELHFWLYXO�GH]YROW�ULL�SH
WHUPHQ�OXQJ��LQWHJUDUHD�5HSXEOLFLL�0ROGRYD�vQ�HFRQRPLD�UHJLRQDO��úL�FHD�PRQGLDO���DGRSWDUHD
VWDQGDUGHORU�LQWHUQD LRQDOH�SHQWUX�FDOLWDWHD�SURGXVHORU�úL�QHJRFLHUHD�VWDWXWXOXL�GH�PHPEUX�DO
$FRUGXOXL�*HQHUDO�FX�SULYLUH�OD�7DULIH�úL�&RPHU ��*$77��úL�DO�2UJDQL]D LHL�0RQGLDOH�D�&RPHU XOXL
�20&��

(OHPHQWHOH�GH�ED]��DOH�XQHL�DWDUH�VWUDWHJLL�DU�WUHEXL�V��LQFOXG��
x� XUJHQWDUHD�úL�vQFKHLHUHD�SURFHVXOXL�UHIRUPHL�IXQFLDUH��SULYDWL]�ULL�úL�UHVWUXFWXU�ULL

vQWUHSULQGHULORU�DJULFROH��VWDELOLUHD�GUHSWXULORU�SHUVRDQHORU�SDUWLFXODUH�GH�D�LHúL�GLQ�DFHVWH
vQWUHSULQGHUL��úL�SHUPLWHUHD�XQHL�IOH[LELOLW� L�PDL�YDVWH�vQ�DOHJHUHD�RS LXQLORU�GH�UHVWUXFWXUDUH�D
vQWUHSULQGHULORU�DJULFROH��FODULILFDUHD�GUHSWXULORU�GH�SURSULHWDWH�úL�D�FRQGL LLORU�GH�DUHQG���XUJHQWDUHD
vQUHJLVWU�ULL�WLWOXULORU�GH�SURSULHWDWH�DVXSUD�FRWHORU�GH�WHUHQ�HFKLYDOHQW�úL�D�RSHUD LLORU�GH�YkQ]DUH��
FXPS�UDUH��FD�SULP�SDV�DO�ODQV�ULL�SLH HL�IXQFLDUH�úL�GH]YROWDUHD�DUHQGHL�IXQFLDUH�RULHQWDWH�VSUH
FUHDUHD�XQRU�VWUXFWXUL�DOH�vQWUHSULQGHULORU�DJULFROH�PDL�YLDELOH�úL�PDL�HILFLHQWH��UHVWUXFWXUDUHD�úL
UD LRQDOL]DUHD�VLVWHPHORU�GH�GUHQDM�úL�LULJD LH�

x� vPEXQ�W� LUHD�FRPSHWLWLYLW� LL�SUH XULORU��FDOLW� LL�SURGXF LHL��D�DPEDODMXOXL�úL�FRPHUFLDOL]�ULL
SURGXVHORU�DJULFROH�úL�DOLPHQWDUH�SHQWUX�DWLQJHUHD�XQXL�DYDQWDM�FRPSDUDWLY�vQ�FRPHU XO�LQWHUQD LRQDO�
PHQ LQHUHD�XQRU�WDULIH�MRDVH�GH�LPSRUW�úL�R�SROLWLF��DGHFYDW��GH�VFKLPE�YDOXWDU��DQDOL]D��UHYL]XLUHD�úL
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LQWURGXFHUHD�VWDQGDUGHORU�VW�ULL�V�Q�W� LL�úL�GH�FRQWURO�vQ�FUHúWHUHD�SODQWHORU�úL�YHWHULQ�ULHL��vQ
FRQIRUPLWDWH�FX�FHULQ HOH�SLH HORU�LQWHUQD LRQDOH�

x� vPEXQ�W� LUHD�GLVFLSOLQHL�ILQDQFLDUH�úL�H[WLQGHUHD�ILQDQ �ULL��vQ�ED]D�UHOD LLORU�GH�SLD ���D
DFWLYLW� LORU�UXUDOH��LQFOXVLY�SHQWUX�FDSLWDO�FLUFXODQW�úL�IRQGXUL�GH�LQYHVWL LL��DWkW�SHQWUX�IHUPLHUL��FXP
DU�IL��QHFHVLW� LOH�VH]RQLHUH�GH�IDFWRUL�GH�SURGXF LH�úL�LQYHVWL LL�vQ�vQWUHSULQGHULOH�DJULFROH���FkW�úL�vQ
DJUR�EXVLQHVV��GH�H[���SHQWUX�IXUQL]RULL�GH�IDFWRUL�GH�SURGXF LH��FRPHUFLDOL]DUHD�SURGXF LHL��VWRFDUHD
úL�SUHOXFUDUHD�ORU��

x� UHRUJDQL]DUHD�0LQLVWHUXOXL�$JULFXOWXULL�úL�$OLPHQWD LHL�úL�DWULEXLUHD�GH�F�WUH�DFHVWD�D�UROXOXL
GH�DQDOL]��D�IRU HORU�GH�PXQF��úL�HODERUDUHD�SROLWLFLL��GH�FUHDUH�D�FDSDFLW� LORU�GH�SURGXF LH�QHFHVDUH�úL
HODERUDUHD�XQXL�FDGUX�OHJDO�DGHFYDW��FDUH�DU�vQFXUDMD�vPEXQ�W� LUHD�LQVWLWX LLORU�SLH HL��D�DGPLQLVWU�ULL
vQWUHSULQGHULORU��D�XQLW� LORU�HFRQRPLFH�DJULFROH�úL�ULGLFDUHD�SHUIRUPDQ HORU�DFHVWRUD�

x� vQO�WXUDUHD�REVWDFROHORU�vQ�DGPLQLVWUDUHD�vQWUHSULQGHULORU�SULYDWH�úL�D�DFWLYLW� LORU�GH
DQWUHSUHQRULDW�úL�vQFXUDMDUHD�FRQFXUHQ HL�LQWHUQH�úL�H[WHUQH�vQ�DFWLYLW� L�GH�MRV�vQ�VXV�úL�LQYHUV�
GRPLQDWH�GH�VWUXFWXULOH�PRQRSROLVWH�GH�VWDW�úL�SULYDWH�

x� DEDQGRQDUHD�VLVWHPXOXL�FXUHQW�GH�VXV LQHUH�GLUHFW��D�JRVSRG�ULLORU�FROHFWLYH�PDUL�GLQ
EXJHWXO�VWDWXOXL�úL�UHDORFDUHD�IRQGXULORU�SHQWUX�P�VXULOH�FDUH�DU�DYDQVD�HILFLHQ D�HFRQRPLF���DU
vQFXUDMD�HGXFDUHD�úL�vQVXúLUHD�GHSULQGHULORU�GH�PDUNHWLQJ�úL�DU�DPHOLRUD�FDOLWDWHD�YLH LL�vQ�ORFDOLW� LOH
UXUDOH��LQWURGXFHUHD�VRLXULORU�GH�VHPLQ H�úL�SODQWH�DMXVWDWH�OD�FRQGL LLOH�DJUR�FOLPDWHULFH�úL
vPEXQ�W� LUHD�SURFHGHHORU�GH�SURGXF LH��FXOHVXOXL�URDGHORU��S�VWU�ULL��SUHOXFU�ULL�úL�FRPHUFLDOL]�ULL�
DGDSWDWH�OD�QHFHVLWDWHD�DJHQ LORU�HFRQRPLFL�SULYD L�

x� UD LRQDOL]DUHD��GHILQLUHD�SULRULW� LORU�úL�UHRUJDQL]DUHD�VLVWHPXOXL�GH�FHUFHW�UL�DJULFROH�GLQ
VHFWRUXO�SXEOLF��vQ�GHRVHEL�GH]YROWDUHD�ILQDQ �ULL�VHFWRUXOXL�SULYDW��DSURIXQGDUHD�úL�O�UJLUHD�SDUWLFLS�ULL
VHFWRUXOXL�SULYDW�vQ�FHUFHW�ULOH�DJULFROH��vQ�IXUQL]DUHD�LQIRUPD LHL�GH�SH�SLD ��úL�DOWH�VHUYLFLL�

x� LPSOHPHQWDUHD�VWUDWHJLHL�SURSXVH�vQWU�XQ�PRG��FDUH�DU�vQFXUDMD�LQWHJUDUHD�0ROGRYHL�vQ
HFRQRPLD�UHJLRQDO��úL�PRQGLDO���úL�FDUH�FRLQFLGH�FX�FHULQ HOH�SULYLQG�RE LQHUHD�VWDWXWXOXL�GH�PHPEUX
DO�*$77�úL�20&�

3ULRULW� LOH�VWUDWHJLHL

ÌQ�FRQIRUPLWDWH�FX�REVWDFROHOH�LGHQWLILFDWH�úL�RS LXQLOH�SRWHQ LDOH�úL�VWUDWHJLFH�H[LVWHQWH�
VWUDWHJLD�0ROGRYHL�SHQWUX�GH]YROWDUHD�DJULFXOWXULL�úL�SHQWUX�VHFXULWDWHD�DOLPHQWD LHL�DU�WUHEXL�V��VH
D[H]H�DVXSUD�XUP�WRDUHORU�DVSHFWH�

x� SURSULHWDWHD�DVXSUD�S�PkQWXOXL�úL�VWUXFWXUD�DJULFXOWXULL�
x� SROLWLFD�FRPHU XOXL��SUH XULORU�úL�D�FRQFXUHQ HL�
x� ILQDQ DUHD�UXUDO��
x� FUHDUHD�FDSDFLW� LORU�LQVWLWX LRQDOH�úL�XPDQH�
x� SUHOXFUDUHD�SURGXVHORU�DJULFROH�úL�IRORVLUHD�LQYHVWL LLORU�VWU�LQH�GLUHFWH�
x� VHUYLFLLOH�GH�VXV LQHUH�úL�GLYHUVLILFDUH�D�HFRQRPLHL�UXUDOH�
x� DVSHFWHOH�VRFLR�HFRQRPLFH�DOH�DJULFXOWXULL�

3URSULHWDWHD�DVXSUD�S�PkQWXOXL�úL�VWUXFWXUD�DJULFXOWXULL

ÌQ�VWUXFWXUD�DJULFXOWXULL�0ROGRYHL�SUHGRPLQ��IRVWHOH�JRVSRG�ULL�FROHFWLYH�úL�VRYKR]XUL��9H]L
7DEHOXO�$��GLQ�$QH[����'DW�ILLQG�IDSWXO��F��vQ�PXOWH�FD]XUL�DFHVWHD�DX�IRVW�WUDQVIRUPDWH�vQ�DOWH�XQLW� L
HFRQRPLFH�GRDU�IRUPDO��HOH�FRQVWUkQJ�HILFLHQ D�JRVSRG�ULLORU�FROHFWLYH��DGPLQLVWUDUHD�HILFLHQW��D
DFHVWRUD�SUHFXP�úL�FRPHUFLDOL]DUHD�SURGXVHORU�DJULFROH��)HUPLHULL�SDUWLFXODUL�FDUH�DSDU�QX�VXQW
FDSDELOL�GH�D�IRORVL�HILFLHQW�SUDFWLFLOH�PRGHUQH�GH�PDQDJHPHQW�GLQ�FDX]D�EDULHUHORU�OHJLVODWLYH�
WHKQLFH�úL�HFRQRPLFH��FDUH�vPSLHGLF��SHUIRUPDQ D�DFHVWRUD��vQ�WLPS�FH�IRVWHOH�JRVSRG�ULL�FROHFWLYH�úL
VRYKR]XUL�FRQWLQX��V��IRORVHDVF��UHVXUVHOH�ORU�vQWU�XQ�PRG�QH�UHQWDELO��H[HUFLWkQG�R�LQIOXHQ �
PRQRSROLVW��DVXSUD�FRPHUFLDOL]�ULL�IDFWRULORU�GH�SURGXF LH�úL�D�SURGXF LHL�ILQLWH��(VWH�QHFHVDU�
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VXV LQHUHD�UHVWUXFWXU�ULL�JRVSRG�ULLORU�FROHFWLYH�vQ�vQWUHSULQGHUL�DJULFROH�SULYDWH�PDL�YLDELOH��FDUH�DU
SXWHD�V��DVLJXUH�UHGXFHUHD�FKHOWXLHOLORU�úL�V��UHDF LRQH]H�IOH[LELO�OD�VFKLPE�ULOH�RSRUWXQLW� LORU�GH�SLD �
�9H]L�WDEHOXO�$��GLQ�$QH[���

2ELHFWLYHOH�SROLWLFLL

7UDQVIRUPDUHD�VWUXFWXULL�DFWXDOH�D�DJULFXOWXULL�0ROGRYHL�GRPLQDW��GH�JRVSRG�ULL�FROHFWLYH�PDUL
úL�IDOLPHQWDUH�vQWU�R�VWUXFWXU��PDL�YLDELO��vQ�ED]D�HODERU�ULL�GH�VWUXFWXUL�YDULDWH�D�PRGHOHORU
vQWUHSULQGHULORU�DJULFROH��vQ�GHSHQGHQ ��GH�GLPHQVLXQLOH�DFHVWRUD��RSHUD LRQDOH��úL�RUJDQL]�ULL
PDQDJHPHQWXOXL��6WUXFWXUD�SURSULHW� LL�IXQFLDUH�YD�IL�PDL�IUDJPHQWDW��GHFkW�VWUXFWXUD�RSHUD LRQDO��D
vQWUHSULQGHULORU�DJULFROH��IDSW�FDUH�YD�SHUPLWH�DFWLYLWDWHD�ORU�vQ�FRQIRUPLWDWH�FX�SULQFLSLLOH
FRQFXUHQ HL��*RVSRG�ULLOH�PDUL�WLQG�VSUH�D�IL�PDL�FRQVXPDWRDUH�GH�FDSLWDO��)RVWHOH�JRVSRG�ULL
FROHFWLYH�úL�VRYKR]XUL�YRU�WUHEXL�SULYDWL]DWH�úL�UHVWUXFWXUDWH�vQ�GLUHF LD�FUH�ULL�JRVSRG�ULLORU�SULYDWH
IDPLOLDUH��D�DVRFLD LLORU�GH�vQWUHSULQGHUL�SULYDWH��úL�D�XQLW� LORU�HFRQRPLFH��VXSXVH�XQHL�GLVFLSOLQH
ILQDQFLDUH�VWULFWH��3ULYDWL]DUHD�úL�UHVWUXFWXUDUHD�DU�WUHEXL�V��ILH�vQWUHSULQVH�SULQ�

x� $FFHOHUDUHD�UHIRUPHL�IXQFLDUH��SULYDWL]DUHD�úL�WUDQVIRUPDUHD�IRVWHORU�JRVSRG�ULL�FROHFWLYH�úL
VRYKR]XUL�SDUWLFLSDQWH�vQ�RSHUD LXQLOH�DJULFROH��OD�SURGXFHUHD�IDFWRULORU�GH�SURGXF LH�úL�FDUH
SUHVWHD]��VHUYLFLL�

x� 6XV LQHUHD�úL�GH]YROWDUHD�DQWUHSUHQRULDWXOXL�SULYDW�úL�DSDUL LD�XQHL�YDULHW� L�GH�VLVWHPH
PDQDJHULDOH�úL�GH�vQWUHSULQGHUL�DJULFROH�GH�GLIHULWH�GLPHQVLXQL�

x� 6WDELOLUHD�PHFDQLVPHORU�DOWHUQDWLYH�úL�D�RSRUWXQLW� LORU�GH�WUDQVIRUPDUH�D�JRVSRG�ULLORU
FROHFWLYH�úL�UHVWUXFWXUDUHD�ORU�SULQ�GLVWULEXLUHD�S�PkQWXOXL��FRPSHQVDUHD�S�PkQWXOXL��SULQ
LQWHUPHGLXO�SLH HL�IXQFLDUH�úL�GH LQHUHD�S�PkQWXOXL�vQ�SURSULHWDWH�

x� 6WDELOLUHD�WUDQVSDUHQ HL�GUHSWXULORU�OD�SURSULHWDWH�DVXSUD�S�PkQWXOXL�úL�D�DOWRU�YDORUL
PDWHULDOH�GLQ�IRVWHOH�JRVSRG�ULL�FROHFWLYH�SULQ�UHGXFHUHD�W�U�J�Q�ULL�HOLEHU�ULL�WLWOXULORU�GH
SURSULHWDWH�úL�GH�vQUHJLVWUDUH�D�S�PkQWXOXL�úL�vQWUHSULQGHULORU�DJULFROH�

x� &UHúWHUHD�UHFROWHORU�úL�UHGXFHUHD�YDULDELOLW� LL�DFHVWRUD�SULQ�LPSRUWXUL��WHKQRORJLL�DGHFYDWH�úL
vPEXQ�W� LUHD�WHKQRORJLLORU�úL�HILFLHQ HL�IRORVLULL�SURFHGHHORU�GH�LULJDUH��OXkQG�vQ�FRQVLGHUD LH
FRVWXO�WHKQRORJLLORU�LPSRUWDWH�úL�LQWURGXFHUHD�WD[HORU�SH�FRQVXPXO�DSHL�vQ�SURFHVXO�GH
RSHUD LXQL�úL�S�VWUDUH��SHQWUX�IHUPLHULL�FDUH�R�FRQVXP��

$F LXQLOH�SROLWLFLL�SH�WHUPHQ�VFXUW

x� 6WDELOLUHD�PHFDQLVPHORU�DOWHUQDWLYH�úL�D�RSRUWXQLW� LORU�GH�OXDUH�OLEHU��D�GHFL]LLORU�FX�SULYLUH
OD�GUHSWXO�GH�SURSULHWDWH�DVXSUD�S�PkQWXOXL��FXP�DU�IL��PHQ LQHUHD�ORWXOXL�GH�S�PkQW�vQ
FDGUXO�vQWUHSULQGHULL�DJULFROH�H[LVWHQWH��UHWUDJHUHD�S�PkQWXOXL�úL�LQL LHUHD�DFWLYLW� LL�GH
IHUPLHU�LQGHSHQGHQW��FUHDUHD�DVRFLD LLORU�FX�DO L�IHUPLHUL��úL�RIHULUHD�RSRUWXQLW� LORU�GH�D
VFKLPED�GUHSWXO�GH�SURSULHWDWH�DVXSUD�ORWXOXL�GH�S�PkQW�FRQWUD�DOWRU�SULRULW� L��GH�H[��
SHQWUX�FXPS�UDUHD�XQXL�DSDUWDPHQW��FXPS�UDUHD�S�PkQWXOXL�vQ�DOW��SDUWH��úL�QX�QHDS�UDW�GH
D�LQYHVWL�vQ�WHUHQXULOH�GH�S�PkQW�VLWXDWH�vQ�UHJLXQL�DQXPLWH��FXP�V�D�SURFHGDW�vQ�FD]XO�FX
VLVWHPHOH�GH�YDXFHUH�GLQ�8QJDULD�úL�FHO�DO�UHIRUPHORU�IXQFLDUH�GLQ�(VWRQLD��

x� ÌQO�WXUDUHD�OLPLW�ULORU�vQ�LPSOHPHQWDUHD�UHIRUPHL�IXQFLDUH�úL�UHVWUXFWXU�ULL�JRVSRG�ULLORU
DJULFROH��FDUH�HVWH�vPSLHGLFDW��GH�FRVWXULOH�PDUL�SHQWUX�LHúLUHD�GLQ�IRVWHOH�JRVSRG�ULL
FROHFWLYH��vQ�VFRSXO�FUH�ULL�vQWUHSULQGHUL�DJULFROH�SULYDWH��GH�H[���FRWD�GH�WHUHQ�HFKLYDOHQW
PLQLPDO��vQDOW���LPSXV��SHQWUX�D�SHUPLWH�UHWUDJHUHD�FRWHL�GH�WHUHQ�HFKLYDOHQW�GLQ�JRVSRG�ULD
FROHFWLY��úL�FHULQ D�GH�D�SO�WL�PDL�vQWkL�R�SDUWH�D�GDWRULLORU�IRVWHL�JRVSRG�ULL�FROHFWLYH��

x� ÌQO�WXUDUHD�OLPLW�ULORU�DVXSUD�WUDQ]DF LLORU�FX�S�PkQWXO�úL�SUH XULOH�PLQLPDOH�IRDUWH�vQDOWH
SHQWUX�S�PkQW�LPSXVH�SH�FDOH�DGPLQLVWUDWLY��

x� )DFLOLWDUHD�FRQGL LLORU�úL�DVLJXUDUHD�FX�UHVXUVH�ILQDQFLDUH�QHFHVDUH�D�$JHQ LHL�SHQWUX
5HVWUXFWXUDUHD�$JULFXOWXULL�vQ�YHGHUHD�XUJHQW�ULL�úL�UHIRUPHL�IXQFLDUH��SULYDWL]DUHD�YDORULORU
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QH�IXQFLDUH�DOH�JRVSRG�ULLORU�DJULFROH��úL�ILQDOL]�ULL�SURPRY�ULL�UHVWUXFWXU�ULL�YLDELOH�D
DJULFXOWXULL�

x� $VLJXUDUHD�SULQ�OHJH�D�WXWXURU�UHOD LLORU�FH�SULYHVF��GUHSWXULOH�GH�SURSULHWDWH�DVXSUD
S�PkQWXOXL�úL�D�FRQGL LLORU�GH�DUHQG��

x� 6WDELOLUHD�VLVWHPXOXL�FDGDVWUDO��VHUYLFLLORU�GH�vQUHJLVWUDUH�D�WLWOXULORU�GH�SURSULHWDWH�DVXSUD
S�PkQWXOXL�úL�D�WUDQVIHUXOXL�FRWHORU�GH�WHUHQ�HFKLYDOHQW�

x� 5D LRQDOL]DUHD�VFKHPHORU�GH�LULJDUH��UHVWUXFWXUDUHD�VLVWHPHORU�GH�IXUQL]DUH�D�DSHL�úL
vPEXQ�W� LUHD�DGPLQLVWU�ULL�UHVXUVHORU�GH�DS��

$F LXQLOH�SROLWLFLL�SH�WHUPHQH�PHGLX�úL�OXQJ

x� $QDOL]D�UH]XOWDWHORU�UHIRUPHL�IXQFLDUH�LQL LDWH�úL�SULYDWL]�ULL�DJULFXOWXULL�úL�LQWURGXFHUHD�GH
PRGLILF�UL�vQ�SROLWLFD�IXQFLDU��SHQWUX�D�DWLQJH�RELHFWLYXO�UHVWUXFWXU�ULL�vQ�DJULFXOWXU��

x� )LQDOL]DUHD�SURFHVXOXL�GH�HOLEHUDUH�D�WLWOXULORU�GH�SURSULHWDWH�DVXSUD�S�PkQWXOXL�úL�FUHDUHD
VLVWHPXOXL�GH�vQUHJLVWUDUH�D�FRWHORU�GH�WHUHQ�HFKLYDOHQW��SULQ�S�VWUDUHD�LQWHJULW� LL�SDUFHOHORU�
FH�YD�FRQVWLWXL�XQ�LQGH[�DO�SURSULHWDULORU��SULQ�GHVHPQDUHD�XQXL�QXP�U�GH�UHIHULQ ��úL
FRPSXWHUL]DUHD�SURFHGXULL�GH�vQUHJLVWUDUH�

x� 3UHJ�WLUHD�PHWRGHORU�úL�P�VXULORU�FX�SULYLUH�OD�SLD D�IXQFLDU���GH�FRQVROLGDUH�D�VXSUDIH HORU
GH�S�PkQW�vQ�ED]D�XQRU�FRQWUDFWH�GH�DUHQG��SH�WHUPHQ�OXQJ��vQ�FRQIRUPLWDWH�FX�QHFHVLW� LOH
HFRQRPLHL�GH�SLD ��

x� &UHDUHD�$VRFLD LLORU�GH�8WLOL]DWRUL�DL�$SHL��FDUH�DU�RSHUD�úL�S�VWUD�R�LQIUDVWUXFWXU��FRPXQ��D
VLVWHPXOXL�GH�LULJD LH��GXS��HWDSD�UHIRUPHORU�IXQFLDUH�úL�UHVWUXFWXUDUHD�JRVSRG�ULLORU
DJULFROH�

&RPHU XO��SUH XULOH��PDUNHWLQJXO�úL�SROLWLFD�FRQFXUHQ HL

&RQFXUHQ D�SURGXVHORU�DJULFROH�úL�FHORU�DOLPHQWDUH�HVWH�IRDUWH�SXWHUQLF��SH�SLH HOH
LQWHUQD LRQDOH��ÌQWUHSULQGHULOH�PROGRYHQHúWL�QX�DX�GHSULQGHUL�vQ�GRPHQLXO�PDUNHWLQJXOXL�úL�FDSDFLW� L
GH�D�IDFH�FRQFXUHQ ��SH�SLH HOH�LQWHUQD LRQDOH��5HVWDELOLUHD�SURGXF LHL�DJULFROH��SULQ�FUHúWHUHD
RULHQWDW��VSUH�H[SRUW��FHUH�XQ�PHGLX�LQVWLWX LRQDO�PDL�IDYRUDELO�úL�FRQGL LL�HFRQRPLFH�FRPSHWLWLYH
SHQWUX�vQWUHSULQGHULOH�SULYDWH��'DW�ILLQG�IDSWXO�F��SLH HOH�ORFDOH�SRW�DEVRUEL�GRDU�R�SDUWH�D�SRWHQ LDOHL
SURGXF LL�DJULFROH��UHDQLPDUHD�VHFWRUXOXL�DJUDU�úL�FUHúWHUHD�OXL�YRU�GHSLQGH�GH�VXFFHVXO�vQ�F�S�WDUHD
SLH HORU�GH�H[SRUW�FX�FHULQ H�GH�R�FDOLWDWH�PDL�PDUH�GHFkW�FHOH�WUDGL LRQDOH�DOH�IRVWHL�8566��0ROGRYD
WUHEXLH�V��ILH�JDWD�V��IDF��FRQFXUHQ ��FX�SURGXF LD�HL�SH�SLH HOH�GHVFKLVH�LQWHUQH��FkW�úL�SH�SLH HOH
FRPSHWLWLYH�LQWHUQD LRQDOH��&DQDOHOH�DOWHUQDWLYH�GH�FRPHUFLDOL]DUH�úL�RSRUWXQLW� LOH�GH�DIDFHUL�SHQWUX
DJHQ LL�HFRQRPLFL�SULYD L�PDL�VXQW�vQF��EORFDWH�GHVHRUL�GH�F�WUH�VWUXFWXULOH�PRQRSROLVWH�GLQ�DFHVW
GRPHQLX��'HPRQWDUHD��VWUXFWXULORU�PRQRSROLVWH�PDUL�YD�WUHEXL�V��ILH�XUPDW��GH�SROLWLFD�DQWL�
PRQRSRO��GHPRQRSROL]DUH�úL�FRQFXUHQ ��

6WUDWHJLD�VH�ED]HD]��SH�GLPLQXDUHD�DPHVWHFXOXL�GLUHFW�DO�JXYHUQXOXL�vQ�FRPHUFLDOL]DUHD
SURGXVHORU�DJULFROH�úL�DOLPHQWDUH��OLEHUDOL]DUHD�SUH XULORU�SULQ�vQO�WXUDUHD�WRWDO��D�GLYHUVHORU�REVWDFROH
GLQ�FDOHD�FRPHU XOXL�úL�vQWUHSULQGHULORU�SULYDWH��3URWHF LD�DJULFXOWXULL�YD�DPkQD�SURFHVXO�QHFHVDU�GH
UHVWUXFWXUDUH�D�DJULFXOWXULL�úL�DOLPHQWD LHL�RULHQWDWH�VSUH�FHULQ HOH�SLH HORU�LQWHUQD LRQDOH��GLQ�FDX]D
L]RO�ULL�FXUHQWH�D�SLH HL�LQWHUQH�GH�OD�IOX[XULOH�GH�FHUHUL�úL�GH�RIHUWH�GH�SH�SLH HOH�LQWHUQD LRQDOH��LDU
LPSR]LWDUHD�H[FHVLY��D�DJULFXOWXULL�úL�D�VHFWRUXOXL�DOLPHQWDU�YD�JHQHUD�VWLPXOHQWH�QHJDWLYH�DVXSUD
VHFWRUXOXL�GDW�vQ�FHHD�FH�SULYHúWH�IRORVLUHD�FHORU�PDL�GLVSRQLELOH�UHVXUVH�GLQ� DU���6WUDWHJLD�YD�FHUH�R
SROLWLF��HFRQRPLF��QHXWU��úL�LPSOHPHQWDUHD�SROLWLFLL�FRQFXUHQ HL�SULQ�GLPLQXDUHD�úL�vQO�WXUDUHD
SUDFWLFLORU�PRQRSROLVWH�úL�PRQRSVRQLVWH�GLQ�HFRQRPLH�



$1(;$�%��675$7(*,$�'(�'(=92/7$5(�'85$%,/�
$�$*5,&8/785,,�ù,�6(&85,7$7(�$/,0(17$5�

��������&,65�³5HSXEOLFD�0ROGRYD��6WUDWHJLD�GH�GH]YROWDUH´���

2ELHFWLYHOH�SROLWLFLL

,QL LHUHD�úL�VXV LQHUHD�FUHúWHULL�HFRQRPLFH�RULHQWDWH�VSUH�H[SRUW��SHQWUX�D�UHIOHFWD�DYDQWDMHOH
FRPSDUDWLYH�SULQFLSDOH�DOH�0ROGRYHL��SULQ�DVLJXUDUHD�VHFXULW� LL�DOLPHQWD LHL�GH�SURGXF LH�DXWRKWRQ��
FX�FKHOWXLHOL�PLQLPDOH�úL�SULQ�JHQHUDUHD�EHQHILFLLORU�vQ�YDOXWH�VWU�LQH��FDUH�YRU�FRQWULEXL�OD�FUHúWHUHD
HFRQRPLF��D�0ROGRYHL��6HFWRUXO�DJUDU��FD�úL�DOWH�VHFWRDUH�HFRQRPLFH��VH�YD�ED]D�SH�DYDQWDMHOH
FRPSDUDWLYH�SURSULL�vQ�PHQ LQHUHD�XQHL�FUHúWHUL�SHUPDQHQWH�D�SURGXFWLYLW� LL�úL�vPEXQ�W� LULL�HILFLHQ HL�
úL��SULQ�XUPDUH�YD�FRQWULEXL�OD�FUHúWHUHD�FRPSHWLWLYLW� LL��OD�RE LQHUHD�YHQLWXULORU�PDL�PDUL�GH�F�WUH
IHUPLHUL�úL�OD�FUHúWHUHD�HFRQRPLF��D� �ULL�

'LYHUVLILFDUHD�FRPHU XOXL�WUHEXLH�V��ILH�XQD�GLQ�RELHFWLYHOH�PDMRUH��FDUH�DU�vQFXUDMD
UHVWUXFWXUDUHD�DJULFXOWXULL�úL�D�VHFWRUXOXL�DOLPHQWDU�úL�DMXVWDUHD�DFHVWXLD�OD�FHOH�PDL�vQDOWH�VWDQGDUGH
LQWHUQD LRQDOH��3RWULYLW�DFHVWXL�RELHFWLY��SUH XULOH�SH�SLH HOH�PRQGLDOH��OXkQG�vQ�FRQVLGHUD LH�RE LQHUHD
XQRU�SURILWXUL�GH�ED]��GH�OD�H[SRUW�úL�LPSRUW��YRU�FRQVWLWXL�ED]D�IRUP�ULL�SUH XULORU�vQ�YLLWRU�

$F LXQLOH�SROLWLFLL�SH�WHUPHQ�VFXUW

0ROGRYD�YD�IRUPXOD�SROLWLFD�DJUDU��SULQWU�R�PRGDOLWDWH�OLEHU��GH�DERUGDUH��UHLHúLQG�GLQ
DYDQWDMHOH�FRPSDUDWLYH�DOH�DJULFXOWXULL�FDUH�YD�FXSULQGH�XQ�VRUWLPHQW�GH�SURGXVH�SHQWUX�SLD D�LQWHUQ�
úL�SHQWUX�FUHúWHUHD�HFRQRPLF��vQ�ED]D�H[SRUWXULORU��FX�SDUWLFLSDUHD�LQGLUHFW��D�VWDWXOXL�vQ�FUHDUHD
PHGLXOXL�OHJLVODWLY�úL�LQVWLWX LRQDO�WUDQVSDUHQW�SHQWUX�IXQF LRQDUHD�SLH HORU�FRPSHWLWLYH��úL�D�XQXL
VLVWHP�GH�SURPRYDUH�VHOHFWLY��D�H[SRUWXULORU�

x� vPEXQ�W� LUHD�FRPSHWLWLYLW� LL�VHFWRUXOXL�DJUDU�úL�GLYHUVLILFDUHD�SURGXF LHL��D�FRPHU XOXL�úL�D
H[SRUWXULORU�SH�SLH H�QRL�

x� OLEHUDOL]DUHD�FRPHU XOXL�H[WHUQ�SULQ�H[FOXGHUHD�FRWHORU�FRPHUFLDOH��PHQ LQHUHD�WDULIHORU�GH
LPSRUW�MRDVH�úL�D�XQHL�SROLWLFL�DGHFYDWH�GH�VFKLPE�YDOXWDU�SHQWUX�FUHúWHUHD�FRQWLQX��D
H[SRUWXULORU�GH�SURGXVH�DOLPHQWDUH�úL�VLPSOLILFDUHD�FRQGL LLORU�SHQWUX�UHGXFHUHD�FRVWXOXL
RE LQHULL�OLFHQ HL�GH�FRPHU �H[WHUQ�

x� DEROLUHD�FRQWUROXOXL�PRQRSROLVW�DVXSUD�FRPHUFLDOL]�ULL�IDFWRULORU�GH�SURGXF LH�úL�SURGXF LHL
ILQLWH��vQFXUDMDUHD�FDQDOHORU�DOWHUQDWLYH�GH�PDUNHWLQJ�SHQWUX�IHUPLHUL�

x� OLEHUDOL]DUHD�SUH XULORU�OD�SURGXVHOH�DJULFROH�úL�DOLPHQWDUH�úL�SURPRYDUHD�SROLWLFLL�FH�QX�DU
GLVFULPLQD�SUH XULOH�GLQ�VHFWRUXO�DJUDU�úL�DU�UHGXFH�FKHOWXLHOLOH�SHQWUX�vQWUH LQHUHD
DGPLQLVWU�ULL�SXEOLFH�

x� FUHDUHD�XQXL�FDGUX�OHJDO�úL�GH�UHJOHPHQWDUH�SHQWUX�IXQF LRQDUHD�SLH HORU�úL�SHQWUX
LQWHQVLILFDUHD�FRQFXUHQ HL�vQWUH�DJHQ LL�HFRQRPLFL�

x� DEROLUHD�PRQRSROXULORU�VHPL�SULYDWH�úL�GH�VWDW�vQ�FRPHU XO�LQWHUQD LRQDO�
x� SUHJ�WLUHD�úL�LQL LHUHD�SURFHVXOXL�GH�QHJRFLHUH�D�LQWU�ULL�5HSXEOLFLL�0ROGRYD�vQ�*$77�úL

20&�
x� QHJRFLHUHD�DFRUGXULORU�DVXSUD�FRPHU XOXL�OLEHU�FX� �ULOH�YHFLQH�úL�DOWH�VWDWH�SHQWUX�DVLJXUDUHD

FRPHU XOXL�úL�H[SRUWXOXL�SURGXVHORU�DJULFROH�úL�DOLPHQWDUH�vQ�ED]D�FRQGL LLORU�SUHIHUHQ LDOH�
x� VXV LQHUHD�SURJUDPHORU�DVRFLD LLORU� �U�QHúWL�GH�PDUNHWLQJ�vQ�SURGXFHUHD�RULHQWDW���VSUH

H[SRUW�
x� VXV LQHUHD�GH]YROW�ULL�VHFWRUXOXL�SXEOLF��GH�H[���D�FHUFHW�ULORU�H[WHQVLYH�vQ�PDUNHWLQJ��úL�D

SURPRY�ULL�SH�SLH HOH�VHOHFWDWH�GH�H[SRUW��GH�H[���SHQWUX�H[SRUWXO�YLQXULORU���SURPRYDUHD
HGXFD LHL�úL�SUHJ�WLULL�vQ�PDQDJHPHQW�úL�PDUNHWLQJ�LQWHUQD LRQDO�

�

x� DQWUHQDUHD�IRU HORU�SLH HL�vQ�VHOHFWDUHD�XQXL�VRUWLPHQW�GH�SURGXF LH�úL�VSHFLDOL]DUHD
SURGXVHORU�FX�RULHQWDUH�VSUH�SLH HOH�LQWHUQD LRQDOH�FRPSHWLWLYH�
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0ROGRYD�HVWH�PHPEU��D�&6,�úL�D�=RQHL�GH�&RPHU �/LEHU�GLQ�%D]LQXO�0�ULL�1HJUH��D�VHPQDW
DFRUGXO�GH�FRRSHUDUH�FX�8QLXQHD�(XURSHDQ���8(��úL�QHJRFLD]��FRQGL LLOH�GH�DGHUDUH�OD�*$77�úL
20&��3LH HOH�YHVW�HXURSHQH�VXQW�SURWHMDWH�DFWXDOPHQWH�úL�VHPQDUHD�DFRUGXULORU�GH�FRPHU �OLEHU
SUHIHUHQ LDO��YRU�GHVFKLGH�RSRUWXQLW� L�QRL�SHQWUX�GLYHUVLILFDUHD�H[SRUWXULORU�úL�LPSRUWXULORU��3HQWUX
DFHDVWD�H�QHYRLH�GH�

x� QHJRFLHUHD�DFRUGXULORU�GH�FRPHU �OLEHU�FX� �ULOH�VHPQDWDUH�DOH�$FRUGXOXL�GH�&RPHU �/LEHU�vQ
(XURSD�&HQWUDO���&()7$��úL�XQ�DFRUG�GH�DFFHV�OD�&()7$�

x� QHJRFLHUHD�DFRUGXULORU�GH�FRPHU �OLEHU�FX�DOWH� �UL�FDUH�vPEXQ�W� HVF�DFFHVXO�SH�SLH HOH
SURGXVHORU�DJULFROH�úL�DOLPHQWDUH�

x� QHJRFLHUHD�XQXL�$FRUG�GH�$VRFLHUH�FX�8(�
x� FRQVROLGDUHD�FDSDFLW� LL�FRPHUFLDOH�úL�FRQFXUHQ HL�LQWHUQD LRQDOH�
x� LQWHQVLILFDUHD�FRQFXUHQ HL��LQWURGXFHUHD�SROLWLFLL�FRQFXUHQ HL�úL�FUHDUHD�FRPLVLHL�DQWL�

PRQRSROLVWH�
x� GH]YROWDUHD�SLH HORU�YLLWRDUH��D�SLH HORU�FX�ULGLFDWD��D�VLVWHPHORU�LQIRUPD LRQDOH�GH�SLD ���D

VFKLPEXULORU�GH�P�UIXUL��úL�D�DJHQ LLORU�GH�SURPRYDUH�D�H[SRUWXULORU�

)LQDQ DUHD�UXUDO�

$WkW�JRVSRG�ULLOH�FROHFWLYH�PDUL�FkW�úL�XQLW� LOH�GH�SUHOXFUDUH�D�SURGXVHORU�DOLPHQWDUH�VXQW
IRDUWH�vQGDWRUDWH��3HUVLVWHQ D�PRUDWRULXOXL�FX�SULYLUH�OD�GDWRULL��D�JDUDQ LLORU�JXYHUQDPHQWDOH�úL�D
FRQFHVLLORU�SHQWUX�JRVSRG�ULLOH�FROHFWLYH�PDUL��DX�WHUJLYHUVDW�UHVWUXFWXUDUHD�JRVSRG�ULLORU�FROHFWLYH�úL
QX�DX�DVLJXUDW�FDUHYD�VWLPXOHQWH�SHQWUX�SHUIRUPDQ D�PDL�EXQ��D�JRVSRG�ULLORU�FROHFWLYH�
'HPRQHWDUL]DUHD�HFRQRPLHL�UXUDOH��GH�H[���SODWD�VDODULLORU�vQ�QDWXU����úL�DSOLFDUHD�SH�ODUJ�D�FRPHU XOXL
SH�EDUWHU�GLQWUH�vQWUHSULQGHUL�úL�JRVSRG�ULLOH�FROHFWLYH�FUHHD]��FKHOWXLHOL�VXSOLPHQWDUH�SHQWUX
PRQLWRUL]DUHD�DFHVWRU�DFWLYLW� L�úL�GXFH�OD�DSDUL LD�GLILFXOW� LORU�vQ�FRPHUFLDOL]DUHD�IDFWRULORU�GH
SURGXFHUH�úL�D�SURGXF LHL�DJUDUH��6LVWHPXO�SUHFHGHQW�QX�PDL�IXQF LRQHD]���GDU�DOWFHYD�PDL�EXQ�QX�D
DS�UXW��GHRDUHFH�H[LVW��EDULHUHOH�FDUH�DX�vPSLHGLFDW�vQWUHSULQGHULOH�SURVSHUH�V��úL�GH]YROWH�DFWLYLW� LOH
ORU�LQYHVWL LRQDOH�úL�RSHUD LRQDOH��3ROLWLFD�GH�VXEYHQ LRQDUH�D�SLHUGHULORU�JRVSRG�ULLORU�FROHFWLYH�PDUL�
D�vQWUHSULQGHULORU�FRPHUFLDOH�úL�D�FHORU�GH�SUHOXFUDUH��UH�GLVWULEXLH�YHQLWXULOH�GH�OD�FHOH�PDL�SURVSHUH
JRVSRG�ULL�FHORU�FDUH�VXQW�vQ�SLHUGHUH��'DWRULLOH�GLQWUH�vQWUHSULQGHUL�úL�SUREOHPHOH�OLFKLGLW� LL��vQ
VLWXD LD�FkQG�SURFHGXULOH�GH�IDOLPHQWDUH�OLSVHVF��DX�GHYHQLW�R�FRQVWUkQJHUH�D�VHFWRUXOXL�DJUDU��3HQWUX
vQO�WXUDUHD�DFHVWHL�FRQVWUkQJHUL��HVWH�QHFHVDU�GH�D�vQWUHSULQGH�DF LXQL��FDUH�DU�FRQVROLGD�GLVFLSOLQD
ILQDQFLDU��vQ�HFRQRPLH��GH�D�DFRUGD�FUHGLWH�VHFWRUXOXL�DJUDU�úL�VLVWHPXOXL�EDQFDU��/LSVD�UHVXUVHORU
ILQDQFLDUH�HVWH�R�FRQVWUkQJHUH�VHULRDV��D�VHFWRUXOXL�DJUDU�

2ELHFWLYHOH�SROLWLFLL

,PSOHPHQWDUHD�GLVFLSOLQHL�ILQDQFLDUH�úL�D�SURFHGXULORU�GH�IDOLPHQWDUH�SHQWUX�vQWUHSULQGHULOH�FDUH
VXQW�vQ�SLHUGHUH��FRQFRPLWHQW�FX�UHVWUXFWXUDUHD�úL�WUDQVIRUPDUHD�ORU��(ODERUDUHD�XQXL�VLVWHP�ILQDQFLDU
YLDELO��D�LQVWLWX LLORU�GH�FUHGLW�úL�GH�DVLJXUDUH�FDUH�DU�VDWLVIDFH�QHFHVLW� LOH�VHFWRUXOXL�DJUDU�GH�FUHGLWDUH
SH�WHUPHQ�VFXUW��PHGLX�úL�OXQJ��DFFHQWXO�VSHFLILF�SXQkQGX�VH�SH�FHULQ HOH�GH�FUHGLWDUH�úL�DVLJXUDUH�DOH
vQWUHSULQGHULORU�SULYDWH�QRX�DS�UXWH��3HQWUX�FUHDUHD�XQXL�PHGLX�HFRQRPLF�úL�ILQDQFLDU�EHQHILF��SHQWUX
GHWHUPLQDUHD�FUHúWHULL�VWLPXOHQWHORU�GH�VWDELOLUH�D�UHJXOLORU�HFRQRPLHL�GH�SLD ���úL�SHQWUX�VDWLVIDFHUHD
DFHVWXL�RELHFWLY��vQ�VHFWRUXO�DJUDU�úL�vQ�LQVWLWX LLOH�ILQDQFLDUH�UXUDOH�DU�WUHEXL�DSOLFDWH�XUP�WRDUHOH
SULQFLSLL�GH�ED]��
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x� ,QWURGXFHUHD�GLVFLSOLQHL�ILQDQFLDUH�VWULFWH�úL�SURFHGXULORU�GH�IDOLPHQWDUH�D�JRVSRG�ULLORU
FROHFWLYH�úL�vQWUHSULQGHULORU�FDUH�VXQW�vQ�SLHUGHUH��SUHFXP�úL�VWLPXOHQWHORU�SHQWUX
WUDQVIRUPDUHD�úL�UHVWUXFWXUDUHD�ORU�

x� $EROLUHD�FUHGLWHORU�SUHIHUHQ LDOH�úL�D�VXEVLGLLORU�SHQWUX�JRVSRG�ULLOH�FROHFWLYH�PDUL�
vQWUHSULQGHULOH�GH�SUHOXFUDUH�úL�FRPHUFLDOH�FDUH�DX�IRVW�vQ�SURSULHWDWHD�VWDWXOXL��5HYL]XLUHD
SURJUDPXOXL�FKHOWXLHOLORU�SXEOLFH�úL�DVLJXUDUHD�IDSWXOXL��FD�WUDQ]DF LLOH�vQ�DJULFXOWXU��úL�vQ
VHFWRUXO�DOLPHQWDU�V��ILH�WUDQVSDUHQWH�úL�FRQWUD�XQRU�FRVWXUL�PLQLPDOH�

x� (ODERUDUHD�FUHGLWHORU�QH�VXEYHQ LRQDWH�úL�VLVWHPXOXL�ILQDQFLDU�UXUDO��RULHQWDW�VSUH�QHFHVLW� LOH
H[WLQGHULL�UDSLGH�D�ED]HL�FOLHQWHOHL�DOH�vQWUHSULQGHULORU�SULYDWH�QRX�FUHDWH��D�PDUNHWLQJXOXL�QH�
VWDWDO�úL�D�VHUYLFLLORU�SH�SLD ��

x� 6WDELOLUHD�FRQGL LLORU�GH�FUHGLWDUH�OD�UDWH�FRPHUFLDOH��GH�SLD ����SRWULYLW�FRQGL LLORU�GH
DPDQHWDUH�úL���VDX�vQ�ED]D�JDUDQ LLORU�HILFLHQWH�

x� $SOLFDUHD�VDQF LXQLORU�HILFLHQWH�DVXSUD�vPSUXPXWD LORU�vQ�FD]XULOH�QH�UDPEXUV�ULL�FUHGLWHORU�
x� 6LVWHPXO�DU�WUHEXL�V��vQFXUDMH]H�DFXPXODUHD�HFRQRPLLORU�vQ�VHFWRUXO�UXUDO�

$F LXQLOH�SROLWLFLL�SH�WHUPHQ�VFXUW

ÌPEXQ�W� LUHD�GLVFLSOLQHL�ILQDQFLDUH��HOLPLQDUHD�VXEVLGLLORU�SHQWUX�JRVSRG�ULLOH�FROHFWLYH�PDUL�úL
IRVWHOH�PRQRSROXUL�H[�VRYLHWLFH��LQWHQVLILFDUHD�FUHGLW�ULL�GH�F�WUH�E�QFLOH�FRPHUFLDOH�D�vQWUHSULQGHULORU
SULYDWH�QRX�FUHDWH�

x� DQDOL]D�úL�FRQVROLGDUHD�OHJLVOD LHL�úL�D�SURFHGHHORU�GH�UHJOHPHQWDUH�FX�SULYLUH�OD�IDOLPHQW�
x� DSOLFDUHD�IHUP��D�OHJLL�FX�SULYLUH�OD�IDOLPHQW�úL�SURFHGXULOH�IDOLPHQWXOXL�
x� DEROLUHD�PRUDWRULXOXL�GDWRULLORU�úL�D�FRQFHVLLORU�JDUDQ LLORU�JXYHUQDPHQWDOH�DFRUGDWH

JRVSRG�ULLORU�FROHFWLYH��vQWUHSULQGHULORU�GH�SUHOXFUDUH�úL�FRPHUFLDOH�IDOLPHQWDUH�
x� vQFXUDMDUHD�DFFHSW�ULL�GH�F�WUH�SURSULHWDUL�D�P�VXULL�GH�IDOLPHQWDUH��FHHD�FH�QX�HFKLYDOHD]�

FX�SURFHGXULOH�GH�OLFKLGDUH��úL�D�DOWRU�RS LXQL�GH�WUDQVIRUPDUH��UHVWUXFWXUDUH�úL�YLQGHUH�D
JRVSRG�ULLORU�FROHFWLYH�úL�vQWUHSULQGHULORU�IDOLPHQWDUH�

x� IXUQL]DUHD�OLQLLORU�GH�FUHGLWDUH�FX�GHVWLQD LH�VSHFLDO���ILQDQ DWH�GLQ�H[WHULRU��XQRU�E�QFL
FRPHUFLDOH�VHOHFWDWH�

x� GHILQLUHD�XQRU�FRQGL LL�úL�WHUPHQL�GH�FUHGLWDUH��FDUH�DU�FRQVROLGD�VWUXFWXUD�FDSLWDOXULORU
E�QFLORU��I�U��FDUHYD�UHVWULF LL�DVXSUD�VXPHORU�VROLFLWDWH�GLQ�SDUWHD�IHUPLHULORU�

x� GH]YROWDUHD�FDSDFLW� LORU�E�QFLORU�FRPHUFLDOH�SHQWUX�HYDOXDUHD�FUHGLWHORU�úL�VXSUDYHJKHUHD
ORU��SUHFXP�úL�DSURIXQGDUHD�vQ HOHJHULL�SLH HORU�GH�JDM�úL�GH�PDUI��

x� VXV LQHUHD�ILQDQFLDU��D�SURLHFWHORU�HFRQRPLFH�YLDELOH�úL�D�JRVSRG�ULLORU�FROHFWLYH�vQ
DJULFXOWXU���D�SUHOXFU�ULL�úL�FRPHUFLDOL]�ULL�SULQ�LQWHUPHGLXO�OLQLLORU�GH�FUHGLWDUH�LQWHUQH�úL
H[WHUQH�

x� HODERUDUHD�DOWRU�PHFDQLVPH�GH�UHFHS LRQDUH�úL�VWDELOLUHD�VHUYLFLLORU�GH�FUHGLWDUH�FRRSHUDWLVW�
SHQWUX�FRPSOHPHQWDUHD�FDQDOHORU�GH�FUHGLWDUH�FRPHUFLDO��GLQ�SDUWHD�E�QFLORU�SHQWUX
VXV LQHUHD�JRVSRG�ULLORU�SULYDWH�QRX�FUHDWH��D�vQWUHSULQGHULORU�PLFL�úL�PHGLL�vQ�ORFDOLW� LOH
UXUDOH��úL�D�IXUQL]RULORU�GH�PDúLQL�DJULFROH�úL�VHUYLFLL�GH�GHVHUYLUH�

x� GH]YROWDUHD�VLVWHPXOXL�GH�DVLJXU�UL�vQ�VHFWRUXO�UXUDO�úL�D�IRUPHORU�GH�SURSULHWDWH�FXP�VXQW�
URDGD��úHSWHOXO�úL�DOWH�YDORUL�DOH�vQWUHSULQGHULORU�DJULFROH�

$F LXQLOH�SH�WHUPHQ�PHGLX�úL�OXQJ

x� 5LGLFDUHD�GLVFLSOLQHL�ILQDQFLDUH�úL�SURPRYDUHD�VWLPXOHQWHORU�HFRQRPLFH�SULQ�FRQFXUHQ ��
x� ÌQFXUDMDUHD�H[WLQGHULL�UH HOHL�E�QFLORU�FRPHUFLDOH�vQ�ORFDOLW� LOH�UXUDOH��FD�PLMORF�GH

vPEXQ�W� LUH�D�DFFHVXOXL�OD�FUHGLWH�FRPHUFLDOH��SULQ�DORFDUHD�XQRU�OLQLL�GH�FUHGLW�H[WHUQH
GHVWLQDWH�E�QFLORU�VHOHFWDWH�úL�DFRUGDUHD�DVLVWHQ HL�vQ�SUHJ�WLUHD�VSHFLDOLúWLORU�FKHPD L�V�
DVLJXUH�HYDOXDUHD�FUHGLWHORU�GHVWLQDWH�QRLORU�IHUPLHUL�SDUWLFXODUL�
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x� ÌQVXúLUHD�WHPHLQLF��GH�F�WUH�QRLL�IHUPLHUL��D�QHFHVLW� LL�úL�FRQGL LLORU�GH�FUHGLWDUH��SHQWUX
LPSOHPHQWDUHD�XQRU�SURJUDPH�HFRQRPLFH�YLDELOH�

x� ÌPEXQ�W� LUHD�FDGUXOXL�OHJLVODWLY�FX�SULYLUH�OD�JDM�vQ�VHFWRUXO�DJUDU��FXP�DU�IL��S�PkQWXO�
URDGD�úL�DOWH�YHQLWXUL�DOH�vQWUHSULQGHULORU�DJULFROH�

x� (ODERUDUHD�SURJUDPHORU�GH�VSRULUH�D�YROXPXOXL�HFRQRPLLORU�OD�QLYHOXO�VDWHORU�úL�vQ�GRPHQLXO
DVLJXU�ULORU�

&UHDUHD�FDSDFLW� LORU�LQVWLWX LRQDOH�úL�XPDQH

'HúL�*XYHUQXO�0ROGRYHL�D�GHSXV�HIRUWXUL�SHQWUX�D�VH�UHWUDJH�GLQ�SURFHVXO�GH�SODQLILFDUH
FHQWUDOL]DW��D�HFRQRPLHL�QD LRQDOH�vQ�YHGHUHD�UHGXFHULL�FKHOWXLHOLORU�DGPLQLVWUDWLYH��DVXPkQGX�úL�UROXO
GH�IDFLOLWDWRU��vQ�DFHVW�SURFHV�UH]XOWDWHOH�RE LQXWH�VXQW�IRDUWH�PLFL��LDU�SRVLELOLW� LOH�VDOH�IRDUWH�OLPLWDWH�
6HFWRUXO�DJUDU�HVWH�FRQGXV�GH�0LQLVWHUXO�$JULFXOWXULL�úL�$OLPHQWD LHL��0$$���SULQ�LQWHUPHGLXO
RILFLLORU�VDOH�UHJLRQDOH�úL�UDLRQDOH��0$$�D�UHGXV�SDU LDO�SHUVRQDOXO��GDU�D�S�VWUDW�SH�ODUJ�VWUXFWXUD
GHSDUWDPHQWDO���LQVWLWX LLOH�WHKQLFH�úL�GH�FHUFHW�UL�úL�IRUPD�GH�RUJDQL]DUH�VLPLODU��FX�FHD�GLQ�HFRQRPLD
SODQLILFDW��FHQWUDOL]DW��6XQW�QHFHVDUH�UHRULHQWDUHD�LQVWLWX LRQDO��FRQVLGHUDELO��úL�FUHDUHD�FDSDFLW� LORU
XPDQH��SHQWUX�DGDSWDUHD�FDSDFLW� LORU�FXOWXUDOH�XPDQH�úL�LQVWLWX LRQDOH�OD�FHULQ HOH�GH]YROW�ULL
HFRQRPLHL�GH�SLD ��SH�ED]D�FRPSHWLWLYLW� LL��DQWUHSUHQRULDWXOXL�úL�FUH�ULL�vQWUHSULQGHULORU�DJULFROH
SDUWLFXODUH��PRQLWRUL]DUHD��vQ�ORF�GH�GLULMDUH�GLUHFWLYLVW���D�SURJUHVXOXL�DJUDU�VHFWRUDO��úL�IRUPXODUHD
SROLWLFLL�VHFWRUDOH�HVHQ LDOH�

2ELHFWLYHOH�SROLWLFLL

&RQVROLGDUHD�*XYHUQXOXL��vQ�SDUWLFXODU�D�VWUXFWXULL�LQVWLWX LRQDOH�úL�D�FDSDFLW� LL�XPDQH�D�0$$�
OD�QLYHOXULOH�RUJDQL]DWRULF��WHKQLF�úL�WHKQRORJLF��SHQWUX�LPSOHPHQWDUHD�HIHFWLY��D�6WUDWHJLHL�GH
'H]YROWDUH�'XUDELO��D�$JULFXOWXULL�úL�6HFXULW� LL�$OLPHQWDUH��5HVWUXFWXUDUHD�úL�UD LRQDOL]DUHD
FHUFHW�ULORU�vQ�DJULFXOWXU���H[WLQGHUHD�LQIUDVWUXFWXULL�SLH HL�úL�LQIRUPD LHL�IXUQL]DWH�GH�SH�SLD ��

$F LXQLOH�SROLWLFLL�SH�WHUPHQ�VFXUW

x� &UHDUHD�XQXL�PHGLX�IDYRUDELO�VDX�vQFXUDMDWRU�SHQWUX�GH]YROWDUHD�JHQHUDO��D�DJULFXOWXULL�úL�D
vQWUHSULQGHULORU�SULYDWH�SH�ED]D�XQRU�FRVWXUL�PLFL�DOH�WUDQ]DF LLORU�

x� ÌQO�WXUDUHD�0$$�GLQ�DFWLYLWDWHD�GLUHFW��GH�SURGXFHUH�úL�DFWLYLW� LOH�FRPHUFLDOH�LQVWLWX LRQDOH�
úL�vQFKHLHUHD�UHRUJDQL]�ULL�0$$�

x� &UHDUHD�FDSDFLW� LORU�XPDQH�úL�GH�LQVWUXLUH�DOH�SHUVRQDOXOXL�0$$��vQ�FRQIRUPLWDWH�FX
HFRQRPLD�GH�SLD ��

x� ÌPEXQ�W� LUHD�LQIRUPD LLORU�GH�SLD ���ED]D�GH�GDWH�úL�GH]YROWDUHD�FDSDFLW� LL�0$$�GH�D
PRQLWRUL]D�SROLWLFD�DJUDU��vQ�FRQIRUPLWDWH�FX�SROLWLFD�HFRQRPLF��D� �ULL�

x� 5HVWUXFWXUDUHD�VIHUHL�GH�FHUFHW�UL�vQ�DJULFXOWXU���H[WLQGHUHD�úL�GH]YROWDUHD�SRWHQ LDOHORU�GH
FHUFHWDUH�GH]YROWDUH��SHQWUX�D�IL�PDL�SX LQ�FRVWLVLWRDUH�GDU�PDL�HILFLHQWH�úL�GH�D�DWLQJH�XQ
FRQVHQV�FX�SULYLUH�OD�FKHOWXLHOLOH�VRFLDOH�DOH�DQJDM�ULL�H[FHVLYH�vQ�FDGUXO�PXQFLL�SULQ
UHVWUXFWXUDUHD�DFWLYLW� LORU�GH�FHUFHWDUH�GH]YROWDUH��'H]YROWDUHD�ILQDQ �ULL�VHFWRUXOXL�SULYDW�úL
SDUWLFLSDUHD�vQ�DFWLYLW� LOH�GH�FHUFHWDUH�GH]YROWDUH�vQ�VHFWRUXO�DJUDU�

x� $QDOL]D��UHYL]XLUHD�úL�LQWURGXFHUHD�OHJLL�úL�D�FDGUXOXL�GH�UHJOHPHQWDUH�DVXSUD�SURWHF LHL
PHGLXOXL�DPELDQW�úL�D�VWDQGDUGHORU�FDOLW� LL�DOLPHQWD LHL�úL�GH�FRQWURO�DVXSUD�V�Q�W� LL
VHFWRUXOXL�YHWHULQDU�úL�DO�SODQWHORU��vQ�FRQIRUPLWDWH�FX�FHULQ HOH�SLH HORU�LQWHUQD LRQDOH
GH]YROWDWH�

x� 6WDELOLUHD�VLVWHPXOXL�GH�LQVSHFWDUH�úL�FHUWLILFDUH�vQ�DJULFXOWXU��
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$F LXQLOH�SROLWLFLL�SH�WHUPHQ�PHGLX�úL�OXQJ

x� &RQVROLGDUHD�UROXOXL�GH�SURPRWRU�DO�SROLWLFLL�GH�UHJOHPHQWDUH�D�0$$�vQ�FDGUXO�VWUXFWXULL
*XYHUQXOXL�

x� $QDOL]D�úL�UHYL]XLUHD�GHVHPQ�ULL�VDUFLQLORU�vQWUH�0$$�UHIRUPDW�úL�DJHQ LLOH�úL�RUJDQHOH
JXYHUQDPHQWDOH�

3UHOXFUDUHD�SURGXVHORU�DOLPHQWDUH�úL�LQYHVWL LLOH�H[WHUQH�GLUHFWH

5ROXO�VWDWXOXL�SH�SLH HOH�SULQFLSDOH�GH�SURGXVH�DOLPHQWDUH�D�IRVW�PDUH��GH�H[���vQ�VHFWRUXO
FUHúWHULL�FHUHDOHORU�úL�SURGXFHULL�ODFWDWHORU���)RVWHOH��PRQRSROXUL�GH�VWDW�GHVHRUL�DX�IRVW�WUDQVIRUPDWH
vQ�XQLW� L�SULYDWH��3ULYDWL]DUHD�VIHUHL�GH�SUHOXFUDUH�D�SURGXVHORU�DOLPHQWDUH�DSURDSH�F��QX�D�DWUDV
FDUHYD�FDSLWDO��H[SHULHQ ��VDX�SURGXVH�QRL��&DSDFLW� LOH�H[FHVLYH�GH�SURGXF LH�úL�WHKQRORJLLOH�X]DWH
PRUDO��GDU�úL�SUREOHPD�JXYHUQ�ULL�FRUSRUDWLYH�úL�DGPLQLVWU�ULL�LQFRUHFWH�D�vQWUHSULQGHULORU�VH�PDL
S�VWUHD]���/LSVHVF�VXEVWDQ LDO�PLMORDFHOH�ILQDQFLDUH�SHQWUX�LQYHVWL LLOH�QHFHVDUH��6XQW�SRVLELOLW� L�PDUL
vQ�vPEXQ�W� LUHD�FDOLW� LL�SURGXVHORU�úL�FUHúWHUHD�HILFLHQ HL�DJULFXOWXULL�úL�D�VHFWRUXOXL�SULYDW�vQ�GLUHF LD
QHFHVLW� LORU�SLH HORU�FRPSHWLWLYH�LQWHUQ���úL�H[WHUQ���SULQ�vPEXQ�W� LUHD�FRPHUFLDOL]�ULL�SURGXVHORU
DJUDUH�úL�DOLPHQWDUH�úL�SULQ�EHQHILFLLOH�SRWHQ LDOH�GH�OD�LQYHVWL LLOH�H[WHUQH�GLUHFWH�

2ELHFWLYHOH�SROLWLFLL

&UHDUHD�XQXL�VLVWHP�FRPSHWLWLY�GH�PDUNHWLQJ�úL�GH�SUHOXFUDUH�D�SURGXVHORU�DOLPHQWDUH��RULHQWDW
VSUH�vPEXQ�W� LUHD�HILFLHQ HL�VIHUHL�GH�SUHOXFUDUH�D�SURGXVHORU�DOLPHQWDUH�úL�PDUNHWLQJ�SH�SLH HOH
LQWHUQ��úL�H[WHUQ��SULQ�IRORVLUHD�HILFLHQW��D�SRWHQ LDOHORU�LQWHUQH�úL�DWUDJHUHD�LQYHVWL LLORU�H[WHUQH
GLUHFWH��&UHDUHD�RSRUWXQLW� LORU�QRL�SHQWUX�IHUPLHUL�GH�D�YLQGH�SURGXF LD�VXE�IRUPD�XQHL�YDULHW� L�GH
SURGXVH�SUHOXFUDWH�úL�SURGXVH�DXWRKWRQH�GLYHUVLILFDWH�SHQWUX�FRQVXPDWRUL��OD�SUH XUL�DFFHVLELOH�

$F LXQLOH�SROLWLFLL�SH�WHUPHQ�VFXUW

x� ÌQFKHLHUHD�SURFHVXOXL�SULYDWL]�ULL�VHFWRUXOXL�GH�SUHOXFUDUH�D�SURGXVHORU�DOLPHQWDUH�

x� ÌPEXQ�W� LUHD�IRUPHORU�GH�JXYHUQDUH�FRUSRUDWLY��úL�GH�UHVWUXFWXUDUH�D�vQWUHSULQGHULORU�

x� 3URPRYDUHD�SLH HORU�GH�FDSLWDO�úL�D�SLH HL�VHFXQGDUH�GH�DF LXQL�

x� &UHDUHD�XQXL�FDGUX�OHJDO�DWUDFWLY�úL�FOLPDW�IDYRUDELO�SHQWUX�LQYHVWL LLOH�H[WHUQH�GLUHFWH�FD
PLMORF�GH�GLYHUVLILFDUH�D�SURGXF LHL�úL�SLH HORU��úL�SHQWUX�D�UHGXFH�ULVFXO�LQYHVWL LLORU�vQ� DU��

x� $YDQVDUHD�FDSDFLW� LORU�DGPLQLVWUDWLYH�DOH�FROHJLLORU�DQWL�PRQRSROLVWH�

$F LXQLOH�SROLWLFLL�SH�WHUPHQ�OXQJ�úL�PHGLX

x� 'LYHUVLILFDUHD�SURGXF LHL�úL�vQFXUDMDUHD�FUHúWHULL�SH�ED]D�H[SRUWXULORU�

x� $QDOL]D�úL�UHYL]XLUHD�FDGUXOXL�OHJDO�úL�LQVWLWX LRQDO�SHQWUX�vQWUHSULQGHUL�úL�LQYHVWL LL�SHQWUX�D
vPEXQ�W� L�HILFLHQ D�JXYHUQ�ULL�FRUSRUDWLYH�úL�SHUIRUPDQ D�vQWUHSULQGHULORU�
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6HUYLFLLOH�GH�VXV LQHUH�D�vQWUHSULQGHULORU�úL�GLYHUVLILFDUHD�HFRQRPLHL�UXUDOH

&D�úL�vQ� �ULOH�GH]YROWDWH��UROXO�DJULFXOWXULL�vQ�HFRQRPLH�YD�GHVFUHúWH�SH�P�VXUD�FUHúWHULL
HFRQRPLFH�úL�GDWRULW��FUHúWHULL�PDL�UDSLGH�D�VIHUHL�DFWLYLW� LORU�GH�SUHVW�UL�VHUYLFLL�SULYDWH�úL�FHORU�QH�
DJUDUH��$JULFXOWXUD�úL�VHFWRUXO�DOLPHQWDU�YRU�FRQGXFH�UHGUHVDUHD�HFRQRPLHL�SULQWU�XQ�SURFHV�GH
FUHúWHUH��ED]DW��SH�H[SRUWXUL��GH�H[���SURGXVHOH�GH�KRUWLFXOWXU��úL�YLWLFXOWXU����SH�WHUPHQ�VFXUW��úL
DFHDVW��GH]YROWDUH�YD�IL�FRPSOHWDW��GH�DOWH�DFWLYLW� L�FDUH�SURPRYHD]��GH]YROWDUHD�RULHQWDW��VSUH
H[SRUW��5ROXO�DJULFXOWXULL�úL�DO�VHFWRUXOXL�DOLPHQWDU�YD�FRQWLQXD�V��DLE��LPSRUWDQ ��SHQWUX�HFRQRPLD
0ROGRYHL��FXP�DU�IL�GH�H[���vQ�1RXD�=HHODQG���2ODQGD��&DQDGD�úL�$XVWUDOLD��GDU�HVWH�QHFHVDU�GH�D
RE LQH�UH]XOWDWH�VXEVWDQ LDOH�vQ�HILFLHQ D�DJULFXOWXULL��vQ�GHRVHEL�D�HILFLHQ HL�VHFWRUXOXL�GH�SUHOXFUDUH�D
SURGXVHORU�DOLPHQWDUH��6HUYLFLLOH�SHQWUX�VHFWRUXO�DJUDU�DX�IRVW�IXUQL]DWH�SUHSRQGHUHQW�GH�JRVSRG�ULLOH
FROHFWLYH��LQFOXVLY�VHUYLFLLOH�GH�PDUNHWLQJ��SURFXUDUHD�IDFWRULORU�GH�SURGXF LH��PHFDQL]DUH��H[WLQGHUH�D
DJULFXOWXULL�úL�D�FHORU�GH�FUHGLWDUH��6HFWRUXO�GH�VHUYLFLL��vQ�GHRVHEL�D�FHOXL�GLQ�ORFDOLW� LOH�UXUDOH��HVWH
VXE�GH]YROWDW��6WUDWHJLD�SURSXQH�DFRUGDUHD�XQHL�VXV LQHUL�VSHFLDOH�SULQ�DVLVWHQ ��FRQVXOWDWLY��vQ
IRUPDUHD�úL�RSHUDUHD�vQWUHSULQVHORU�GH�VHUYLFLL�úL�FRRSHUDWLYHORU��7UHEXLH�VXV LQXW�WUDQVIHUXO�IRU HORU
GH�PXQF��GLQ�DJULFXOWXU��F�WUH�DFWLYLW� LOH�PDL�SURGXFWLYH�QH�DJUDUH��&HUHUHD�IRU HORU�GH�PXQF��vQ
VHFWRUXO�DJUDU�YD�GHSLQGH�GH�SURGXFWLYLWDWHD�vQWUHSULQGHULORU�DJULFROH�FDX]DWH�GH�UHIRUPD�IXQFLDU��úL
UHVWUXFWXUDUHD�JRVSRG�ULLORU�DJULFROH��úL�SULQ�XUPDUH�GH�WHKQRORJLLOH�GH�SURGXF LH�vQ�vQWUHSULQGHULOH
DJULFROH�QRX�FUHDWH�

2ELHFWLYHOH�SROLWLFLL

3URPRYDUHD�XQHL�GH]YROW�UL�GXUDELOH�D�ORFDOLW� LORU�UXUDOH�SULQ�VSRULUHD�SURGXFWLYLW� LL�úL
HILFLHQ HL�vQ�DJULFXOWXU���IRUPDUHD�VHUYLFLLORU�GH�VXV LQHUH�D�vQWUHSULQGHULORU�DJULFROH��GH�vPEXQ�W� LUH�D
FDOLW� LL�vQ�DFWLYLW� LOH�GH�VXV�vQ�MRV�úL�YLFHYHUVD��RULHQWDWH�VSUH�FHULQ HOH�FRQWXU�ULL�SLH HORU�LQWHUQ��úL
H[WHUQ���'LYHUVLILFDUHD�HFRQRPLHL�UXUDOH�SULQ�FUHDUHD�ORFXULORU�QRL�GH�PXQF��úL�D�YHQLWXULORU�vQ
VHFWRUXO�QH�DJUDU�úL�VIHUD�VHUYLFLLORU�

$F LXQLOH�SROLWLFLL�SH�WHUPHQ�VFXUW

x� 3URPRYDUHD�FUH�ULL�JUXSXULORU�úL�DVRFLD LLORU�GH�IHUPLHUL�úL�VXV LQHUHD�IRUP�ULL�FRRSHUDWLYHORU
GH�VHUYLFLL�vQ�ORFDOLW� LOH�UXUDOH�úL�D�vQWUHSULQGHULORU�VSUH�VDWLVIDFHUHD�QHFHVLW� LORU�IHUPLHULORU
QRL��ÌPEXQ�W� LUHD�DFFHVXOXL�OD�IDFWRULL�GH�SURGXF LH�úL�DOWH�VHUYLFLL�UXUDOH��VHUYLFLLOH�GH
SUHOXFUDUH�úL�H[SRUWDUH�D�SURGXVHORU�DJUDUH�úL�DOLPHQWDUH�

x� 6XV LQHUHD�vQWUHSULQGHULORU�DJULFROH�úL�GH�SUHVWDUH�D�VHUYLFLLORU�úL�vQFXUDMDUHD�DFFHVXOXL�OD
VXUVH�GH�ILQDQ DUH�FX�FUHGLWH�LHIWLQH�SHQWUX�FUHDUHD�RSRUWXQLW� LORU�GH�D�J�VL�ORFXUL�GH�PXQF�
vQ�DIDUD�vQWUHSULQGHULORU�DJULFROH��6XV LQHUHD�SURLHFWHORU�YLDELOH�QRL�GH�LQYHVWL LL�vQ�FUHDUHD
ORFXULORU�GH�PXQF��vQ�DIDUD�vQWUHSULQGHULORU�DJULFROH�úL�SURPRYDUHD�FUH�ULL�SRVLELOLW� LORU�GH
RUJDQL]DUH�D�DFWLYLW� LORU�SULYDWH��DXWR�DQJDMDUH�vQ�PXQF���vQ�ED]D�SROLWLFLL�ILVFDOH�IDYRUDELOH
GLQ�SDUWHD�JXYHUQXOXL�

x� 6XV LQHUHD�HGXFD LHL�úL�D�DFWLYLW� LORU�GH�LQVWUXLUH��LQGHSHQGHQWH�GH�IRVWHOH�JRVSRG�ULL
FROHFWLYH��SHQWUX�D�vQFXUDMD�DYDQVDUHD�PRELOLW� LL��IOH[LELOLWDWHD�úL�HILFLHQ D�IRU HORU�GH�PXQF�
vQ�ORFDOLW� LOH�UXUDOH�
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$F LXQLOH�SH�WHUPHQ�PHGLX�úL�OXQJ

x� $QDOL]D�úL�DFRUGDUHD�DVLVWHQ HL�FRQVXOWDWLYH�vQ�IRUPDUHD�úL�RSHUDUHD�vQWUHSULQGHULORU�GH
VHUYLFLL�úL�FRRSHUDWLYHORU��VXV LQHUHD�UH HOHL�GH�H[WLQGHUH�UXUDO���DVLVWHQ ��FRQVXOWDWLY��úL
DJHQ LLORU�GH�DMXWRUDUH�

x� $QDOL]D�úL�RUJDQL]DUHD�HGXFD LHL�UXUDOH�úL�DJULFROH�VXE�UHVSRQVDELOLWDWHD�PLQLVWHUHORU�SHQWUX
vQY� �PkQW�úL�FXOWXU��

x� 3ROLWLFD�LQYHVWL LRQDO��úL�GH�LQYHVWL LL�FDUH�DU�vQFXUDMD�GH]YROWDUHD�vQWUHSULQGHULORU�PHGLL�úL
PLMORFLL�GLQ�ORFDOLW� LOH�UXUDOH�

$VSHFWH�VRFLR�HFRQRPLFH�DOH�DJULFXOWXULL

3RYDUD�PDMRU��D�UHIRUPHORU�vQ�0ROGRYD�D�F�]XW�SH�VHFWRDUHOH�DJUDU�úL�DOLPHQWDU��0ROGRYD�D
WUHFXW�SULQWU�R�SHULRDG��D�GHVFUHúWHULL�FRQVXPXOXL�GH�SURGXVH�DOLPHQWDUH�GLQ�FDX]D�GHFOLQXOXL�YHQLWXULORU
UHDOH�DOH�PHQDMXULORU�úL�FUHúWHULL�SUH XULORU�OD�SURGXVHOH�DOLPHQWDUH�OD�QLYHOXO�FRPHU XOXL�FX�DP�QXQWXO�
ÌQV���PDMRULWDWHD�IDPLOLLORU�UXUDOH�UHGXF�FRVWXO�SURGXVHORU�DOLPHQWDUH�SULQ�SURGXFHUHD�ORU�SDUWLFXODU���$
H[LVWDW�R�SROLWLF��QHFODU��D�UHOD LLORU�GLQWUH�SLD ��úL�P�VXULOH�VRFLDOH��FDUH�DX�DYXW�HIHFWH�HILFLHQWH�SH
WHUPHQ�OXQJ�úL�DVXSUD�FRPSHWLWLYLW� LL�LQWHUQD LRQDOH��ÌQ�ORFXO�GLPLQX�ULL�DPHVWHFXOXL�VWDWXOXL�vQ
HFRQRPLH��DFHVWD�D�SHUVLVWDW��FDX]kQG�W�U�J�QDUHD�úL�VFKLPE�ULOH�VWUXFWXUDOH�vQ�HFRQRPLH�úL�vQ�GHRVHEL�vQ
DJULFXOWXU���ùRPHULL�GH�OD�VDWH�úL�IHUPLHULL�PLFL�VXQW�DSURDSH�VDX�PDL�MRV�GH�QLYHOXO�V�U�FLHL��I�U��FDUHYD
VXUVH�GH�YHQLWXUL�

2ELHFWLYHOH�SULRULW� LL

6HOHFWDUHD�SULRULW� LORU�vQ�SROLWLFD�VRFLDO��SHQWUX�HUDGLFDUHD�HILFLHQW��D�V�U�FLHL�úL�FUHDUHD
RSRUWXQLW� LORU�GH�JHQHUDUH�D�YHQLWXULORU�VXSOLPHQWDUH�vQ�ORFDOLW� LOH�UXUDOH��(VWH�QHFHVDU�V��VH�IDF��R
GLVWLQF LH�FODU��vQWUH�UROXO�SROLWLFLL�VRFLDOH�úL�FHOHL�DJULFROH��3ROLWLFD�DJUDU��YD�SURPRYD�GH]YROWDUHD
vQWUHSULQGHULORU�DJULFROH�PLFL��IDPLOLDUH��VRFLHW� L�FX�U�VSXQGHUH�OLPLWDW���SHQWUX�H[WLQGHUHD
H[SRUWXULORU�SURGXF LHL��KRUWLFXOWXULL�GH�PDUH�YDORDUH�úL�SURGXVHORU�GH�YLWLFXOWXU���YD�JHQHUD�YHQLWXUL
VXSOLPHQWDUH�vQ�ORFDOLW� LOH�UXUDOH��$FHVW�IDSW�YD�FHUH�GH]YROWDUHD�XQXL�úLU�GH�VHUYLFLL�GH�VXV LQHUH
SHQWUX�vPEXQ�W� LUHD�YLDELOLW� LL�vQWUHSULQGHULORU�DJULFROH�PLFL��0�VXULOH�VRFLDOH�YRU� LQH�GH
UHVSRQVDELOLWDWHD�PLQLVWHUHORU�UHVSRQVDELOH�GH�EXQ�VWDUHD�VRFLDO��

$F LXQLOH�SROLWLFLL�SH�WHUPHQ�VFXUW

x� ,PSOHPHQWDUHD�FRPSHQVD LLORU�vQ�EDQL��VHOHFWLYH�úL�FX�GHVWLQD LH�VSHFLDO���úL�D�P�VXULORU�GH
HUDGLFDUH�D�V�U�FLHL��GHVWLQDWH�VHJPHQWHORU�FHO�PDL�SX LQ�SULYLOHJLDWH�DOH�SRSXOD LHL�UXUDOH�

x� ÌQFXUDMDUHD�P�VXULORU�GH�vPEXQ�W� LUH�D�IXQF LLORU�SLH HL�IRU HORU�GH�PXQF���GH�H[���D
HGXFD LHL�OD�ORFXULOH�GH�PXQF����VXV LQHUHD�FUH�ULL�ORFXULORU�GH�PXQF��SDUWLFXODUH�úL
DFRUGDUHD�DVLVWHQ HL�vQ�DGPLQLVWUDUHD�PDUNHWLQJXOXL�úL�D�vQWUHSULQGHULORU�UXUDOH�

$F LXQLOH�SH�WHUPHQH�PHGLX�úL�OXQJ

x� 0�VXUL�GH�PRQLWRUL]DUH�D�JUXSXULORU�YXOQHUDELOH�
(UDGLFDUHD�V�U�FLHL�SULQ�FUHúWHUHD�HFRQRPLF��úL�JHQHUDUHD�YHQLWXULORU�



$1(;$�%��675$7(*,$�'(�'(=92/7$5(�'85$%,/�
$�$*5,&8/785,,�ù,�6(&85,7$7(�$/,0(17$5�

�������&,65�³5HSXEOLFD�0ROGRYD��6WUDWHJLD�GH�GH]YROWDUH´���

0DWULFH��SROLWLFD�DJUDU�

'RPHQLL 2ELHFWLYH $F LXQL�SH�WHUPHQ�VFXUW $F LXQL�SH�WHUPHQ�VFXUW

3URSULHWDWHD

IXQFLDU��úL

UHVWUXFWXUD�UHD

DJULFXOWXULL

3ULYDWL]DUHD�FRPSOHW��D
S�PkQWXOXL�vQ�SURSULHWDWH�GH
VWDW�úL�FROHFWLY��úL�D�EXQXULORU
DJULFROH�QH�IXQFLDUH

��$�SHUPLWH�LHúLUHD�UHDO��D� �UDQLORU�GLQ�IRVWHOH�FROKR]XUL�úL
VRYKR]XUL�
��$�VWDELOL�OHJL�WUDQVSDUHQWH�DVXSUD�S�PkQWXOXL�úL�EXQXULORU
QH�IXQFLDUH�
��&UHDUHD�FDGUXOXL�MXULGLF�vQ�GRPHQLXO��SURSULHW� LL�IXQFLDUH�úL
D�SLH HL�IXQFLDUH�
��3URPRYDUHD�UHVWUXFWXU�ULL�DFWXDOHORU�JRVSRG�ULL�DJULFROH�vQ
VWUXFWXUL�PDL�YLDELOH�
��3HUIHF LRQDUHD�JHVWLXQLL�VLVWHPHORU�GH�DOLPHQWDUH�FX�DS��

��3ULYDWL]DUHD�FRPSOHW��D�WHUHQXULORU�DJULFROH�úL
EXQXULORU�QH�IXQFLDUH�DOH�IRVWHORU�FROKR]XUL�úL�VRYKR]XUL�
��&RPSOHWDUHD�FDGDVWUXOXL�IXQFLDU�
��3UHJ�WLUHD�PHWRGHORU�SHQWUX�FRQVROLGDUHD�S�PkQWXOXL�
��3URPRYDUHD�SROLWLFLORU�GH�QHGLVFULPLQDUH�vQWUH�GLIHULWH
WLSXUL�GH�vQWUHSULQGHUL�DJULFROH�
��&UHDUHD�$VRFLD LLORU�GH�JHVWLXQH�D�DSHORU�SHQWUX
GHVHUYLUHD�VLVWHPHORU�GH�LULJDUH�FRPXQH�vQ�SHULRDGD�GH
GXS��UHIRUPD�IXQFLDU��úL�UHVWUXFWXUDUHD�JRVSRG�ULLORU
DJULFROH�

3ROLWLFD

FRPHUFLDO���GH

SUH XUL��GH

PDUNHWLQJ�úL�GH

FRQFXUHQ �

1HJRFLHUHD�FRQGL LLORU�GH
DGHUDUH�OD�20&�FD�ED]��SHQWUX
YLLWRDUHD�SROLWLF��FRPHUFLDO��úL
GH�IRUPDUH�D�SUH XULORU�

6XV LQHUHD�FRPSHWLWLYLW� LL
H[SRUWXULORU�GH�SURGXVH�DJUR�
DOLPHQWDUH�SHQWUX�H[SORDWDUHD
DYDQWDMHORU�FRPSDUDWLYH
SULQFLSDOH�D� �ULL�

��3�VWUDUHD�WD[HORU�GH�LPSRUW�OD�XQ�QLYHO�VF�]XW�úL�SURPRYDUHD
XQHL�SROLWLFL�D�UDWHL�GH�VFKLPE�DGHFYDWH�
��ÌQFXUDMDUHD�UH HOHORU�GH�PDUNHWLQJ�DOWHUQDWLYH�SHQWUX
IHUPLHUL�
��5HYHGHUHD�SUHYHGHULORU�FDGUXOXL�OHJDO�úL�UHJOHPHQWDWRULX
SHQWUX�IXQF LRQDUHD�SLH HORU�úL�vQFXUDMDUHD�FRPSHWL LHL��H�J�
OHJHD�FX�SULYLUH�OD�FRQFXUHQ ���SURWHF LD�SUHYHGHULORU
FRQWUDFWXDOH��
��(ODERUDUHD�XQXL�PHFDQLVP�GH�SURPRYDUH�D�H[SRUWXULORU�GH
SURGXVH�DJULFROH�úL�DOLPHQWDUH�

��ÌQFXUDMDUHD�LQWHJU�ULL�vQ�HFRQRPLD�PRQGLDO�
��&RQVROLGDUHD�VLVWHPXOXL�GH�IXUQL]DUH�D�LQIRUPD LHL�GH
SH�SLD ���GH]YROWDUHD�GHSDUWDPHQWXOXL�GH�DQDOL]��D
SROLWLFLL�GH�IRUPDUH�D�SUH XULORU�úL�SROLWLFLL�FRPHUFLDOH�D
0$$�
��7UHFHUHD�OD�XWLOL]DUHD�SUH XULORU�GH�H[SRUW�LPSRUW�úL�D
FHORU�GH�SH�SLD D�PRQGLDO��FD�ED]��D�SROLWLFLL�GH�IRUPDUH
D�SUH XULORU�úL�FHOHL�FRPHUFLDOH�
��6HPQDUHD�XQXL�$FRUG�GH�DVRFLHUH�OD�8QLXQHD
(XURSHDQ�

)LQDQ DUHD�UXUDO� &UHDUHD�XQXL�PHGLX�HFRQRPLF�úL
ILQDQFLDU�V�Q�WRV�úL��FD�XUPDUH�
vQW�ULUHD�GLVFLSOLQHL�ILQDQFLDUH
vQ�]RQHOH�UXUDOH�úL�GH]YROWDUHD
XQXL�VLVWHP�YLDELO�GH�LQVWLWX LL
ILQDQFLDUH��FUHGLWDUH�úL�GH
DVLJXUDUH�SHQWUX�VDWLVIDFHUHD
QHFHVLW� LORU�VHFWRUXOXL�DJULFRO
vQ�FUHGLWH�SH�WHUPHQ�VFXUW�
PHGLX�úL�OXQJ�

��$VLJXUDUHD�DSOLF�ULL�OHJLL�IDOLPHQWXOXL�úL�D�SURFHGXULORU�GH
IDOLPHQWDUH�
��&UHDUHD�XQXL�VLVWHP�QHGLVWRUVLRQDW�GH�ILQDQ DUH�UXUDO�
SHQWUX�D�SXQH�OD�GLVSR]L LD�IHUPLHULORU��vQWUHSULQGHULORU
DOLPHQWDUH�úL�FRPHUFLDQ LORU�vPSUXPXWXUL�QH�VXEYHQ LRQDWH�
��$�DVLJXUD�GLVSRQLELOLWDWHD�FUHGLWHORU�SH�ED]��GH�FRODWHUDO
SHQWUX�D�S�VWUD�FRVWXO�UHGXV�DO�FUHGLWHORU�vQ�DJULFXOWXU��
��/�UJLUHD�ILQDQ �ULL�IHUPLHULORU��SHQWUX�FDSLWDO�FLUFXODQW�úL
LQYHVWL LL��úL�D�vQWUHSULQGHULORU�DJULFROH��H�J��SHQWUX�IXUQL]RULL
GH�PDWHULL�SULPH��vQWUHSULQGHULOH�GH�SURGXF LH��GHSR]LWDUH�úL
GHVIDFHUH��SH�SULQFLSLLOH�HFRQRPLHL�GH�SLD ��
��&UHúWHUHD�FDSDFLW� LL�E�QFLORU�GH�D�DWUDJH�HFRQRPLLOH
SRSXOD LHL�úL�D�RIHUWHL�GH�vPSUXPXWXUL�vQWUHSULQGHULORU�UXUDOH
GH�SURGXF LH��SURFHVDUH�úL�GHVIDFHUH�YLDELOH�
��$SOLFDUHD�SUDFWLFLL�GH�FRODWHUDO��JDM��úL�DOWRU�JDUDQ LL�VLJXUH
SHQWUX�vPSUXPXWXUL�

��ÌQW�ULUHD�GLVFLSOLQHL�ILQDQFLDUH
��ÌQFXUDMDUHD�H[WLQGHULL�UH HOHL�GH�E�QFL�FRPHUFLDOH�vQ
]RQHOH�UXUDOH�
��3HUIHF LRQDUHD�FDGUXOXL�OHJLVODWLY�SHQWUX�FRODWHUDO�vQ
DJULFXOWXU���LQFOXVLY�S�PkQWXO��URDGD�úL�DOWH�EXQXUL�
��'H]YROWDUHD�SURJUDPHORU�GH�HFRQRPLL��FUHGLWDUH�úL
DVLJXUDUH�OD�QLYHOXO�FRPXQHORU�
��ÌQOHVQLUHD�LQWU�ULL�SH�SLD ��D�E�QFLORU�VWU�LQH�
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��'H]YROWDUHD�VLVWHPXOXL�GH�DVLJXU�UL�vQ�]RQHOH�UXUDOH�
&UHúWHUHD

SRWHQ LDOXOXL

XPDQ�úL

LQVWLWX LRQDO

ÌQW�ULUHD�FDSDFLW� LL�VWDWXOXL�vQ
URO�GH�VXV LQ�WRU�DO�DJULFXOWXULL
úL�UD LRQDOL]DUH�FHUFHW�ULORU�vQ
GRPHQLXO�DJULFXOWXULL�
LQIUDVWUXFWXULL�GH�SLD ��úL�D
VLVWHPXOXL�GH�IXUQL]DUH�GH
LQIRUPD LL�

��5HWUDJHUHD�0$$�GLQ�DFWLYLW� LOH�GLUHFWH�GH�SURGXF LH�úL
FRPHU 
��3UHJ�WLUHD�úL�SHUIHF LRQDUHD�FDGUHORU�0$$�vQ�FRQIRUPLWDWH
FX�FHULQ HOH�HFRQRPLHL�GH�SLD ��
��ÌPEXQ�W� LUHD�VLVWHPXOXL�GH�FROHFWDUH�D�LQIRUPD LLORU�GH
SLD ��úL�FRQVROLGDUHD�FDSDFLW� LL�0$$�GH�PRQLWRUL]DUH�D
LPSOHPHQW�ULL�SROLWLFLL�DJUDUH�
��&UHDUHD�úL�FRQVROLGDUHD�XQXL�PHGLX�SURSLFH�GH]YROW�ULL
FRPHU XOXL�úL�D�EXVLQHVVXOXL�SULYDW�
��5HVWUXFWXUDUHD�VHUYLFLLORU�GH�FHUFHWDUH���GH]YROWDUH�vQ
DJULFXOWXU��
��ÌQW�ULUHD�VLVWHPHORU�GH�SURWHF LH�D�PHGLXOXL�úL�VWDQGDUGHORU
GH�FDOLWDWH�D�DOLPHQWD LHL��VLVWHPXOXL�GH�FHUWLILFDUH�YHWHULQDU�
úL�GH�FRQWURO�DO�V�Q�W� LL�SODQWHORU�

��ÌQW�ULUHD�UROXOXL�0$$�vQ�FDOLWDWH�GH�RUJDQ
UHJOHPHQWDWRULX�úL�GH�VXV LQHUH�D�DJULFXOWXULL�
��5D LRQDOL]DUH�GLYL]�ULL�IXQF LLORU�vQWUH�0$$�úL�DOWH
DJHQ LL�úL�GHSDUWDPHQWH�GH�VWDW�

,QGXVWULD

DOLPHQWDU��úL

LQYHVWL LLOH�VWU�LQH

GLUHFWH��,6'�

&UHDUHD�XQXL�VLVWHP�FRPSHWLWLY
GH�SURGXFHUH�úL�PDUNHWLQJ�vQ
LQGXVWULD�DOLPHQWDU�

��'HILQLWLYDUHD�SULYDWL]�ULL�LQGXVWULHL�DOLPHQWDUH
��&RQVROLGDUHD�SLH HL�GH�FDSLWDO�úL�GH�DF LXQL
��$PHOLRUDUHD�JXYHUQ�ULL�FRUSRUDWLYH�úL�UHVWUXFWXUDUHD
vQWUHSULQGHULORU�
��$WUDJHUHD�,6'�FD�VXUV��GH�FDSLWDO��H[SHULHQ ��úL�QRL�SLH H
��&RQVROLGDUHD�DGPLQLVWUDWLY��D�RILFLLORU�DQWL�PRQRSRO�

��'LYHUVLILFDUHD�SURGXF LHL��vPEXQ�W� LUHD�FDOLW� LL�
FUHúWHUHD�FRPSHWLWLYLW� LL�úL�vQFXUDMDUHD��FUHúWHULL�D[DWH
SH�H[SRUW�
��&UHDUHD�XQXL�FDGUX�OHJDO�úL�LQVWLWX LRQDO�IDYRUDELO
SHQWUX�DFWLYLWDWHD�FRPSDQLLORU�úL�SHQWUX�LQYHVWL LL��SHQWUX
DPHOLRUDUHD�HILFLHQ HL�JXYHUQ�ULL�FRUSRUDWLYH�úL
SHUIRUPDQ HOH�FRPSDQLHL�

'LYHUVLILFDUHD

HFRQRPLHL�UXUDOH

úL�GH]YROWDUHD

VHUYLFLLORU�GH

VXV LQHUH�D

vQWUHSULQGHULORU

DJULFROH

3URPRYDUHD�GH]YROW�ULL�GXUDELOH
D�]RQHORU�UXUDOH�SULQ�VWLPXODUHD
SURGXFWLYLW� LL�úL�HILFLHQ HL�vQ
DJULFXOWXU���FUHDUHD�VHUYLFLLORU
GH�VXV LQHUH�D�vQWUHSULQGHULORU
DJULFROH�úL�GLYHUVLILFDUHD
HFRQRPLHL�UXUDOH�

��6XV LQHUHD�DVRFLD LLORU�GH�IHUPLHUL
��6XV LQHUHD�vQILLQ �ULL�FRRSHUDWLYHORU�úL�vQWUHSULQGHULORU�GH
GHVHUYLUH�UXUDOH�vQ�vQWkPSLQDUHD�QHFHVLW� LORU�IHUPHORU�SULYDWH
QRX�vQILLQ DWH�
��6XV LQHUHD�GH�QRL�SURLHFWH�LQYHVWL LRQDOH�SHQWUX�FUHDUHD�GH
ORFXUL�GH�PXQF��vQ�VHFWRUXO�QRQ�DJULFRO�
��6XV LQHUHD�vQY� �PkQWXOXL�úL�LQVWUXLULL�SHQWUX�D�vQFXUDMD
PRELOLWDWHD��IOH[LELOLWDWHD�úL�HILFLHQ D�IRU HL�GH�PXQF��vQ
]RQHOH�UXUDOH�

��&UHDUHD�XQHL�UH HOH�GH�GH]YROWDUH�UXUDO���FRQVXOWDQ ��úL
DMXWRUDUH�
��2UJDQL]DUHD�HGXFD LHL�UXUDOH�úL�DJULFROH�
��(ODERUDUHD�XQHL�SROLWLFL�LQYHVWL LRQDOH�úL�ILVFDOH�GH
QDWXU��V��vQFXUDMH]H�EXVLQHVVXO�PLF�úL�PLMORFLX�vQ�]RQHOH
UXUDOH�

$VSHFWH�VRFLR�

HFRQRPLFH�DOH

DJULFXOWXULL

)L[DUHD�SULRULW� LORU�vQ�OXSWD�FX
V�U�FLD�úL�FUHDUHD�RSRUWXQLW� LORU
SHQWUX�RE LQHUHD�GH�YHQLWXUL
VXSOLPHQWDUH�vQ�]RQHOH�UXUDOH�

��,PSOHPHQWDUHD�VLVWHPXOXL�VHOHFWLY�GH�FRPSHQV�UL�E�QHúWL�úL
GH�P�VXUL�GH�FRPEDWHUH�D�V�U�FLHL�SHQWUX�VHJPHQWHOH�FHOH�PDL
YXOQHUDELOH�DOH�SRSXOD LHL�UXUDOH�
��$GRSWDUHD�GH�P�VXUL�FDSDELOH�V��DPHOLRUH]H�IXQF LRQDUHD
SLH HL�IRU HL�GH�PXQF��
��6XV LQHUHD��DXWRDQJDM�ULL�úL�DVLVWHQ D�vQ�GRPHQLXO
PDUNHWLQJXOXL��PDQDJHPHQWXOXL�vQWUHSULQGHULORU�DJULFROH
FROHFWLYH�úL�SULYDWH�

��0RQLWRUL]DUHD�LPSOHPHQW�ULL�P�VXULORU�GH�SURWHF LH
VRFLDO��
��&RPEDWHUHD�V�U�FLHL�SULQ�VWLPXODUHD�FUHúWHULL
HFRQRPLFH�úL�VSRULUHD�YHQLWXULORU�
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7DEHO�$���5DSRUWXO���FRVWXO�GH�SURGXF LH���SUH XO�SURGXF�WRUXOXL���vQ�DJULFXOWXUD
0ROGRYHL��
�

���� ���� ����
*UkX

 ��� ��� ���
3RUXPE

 �� �� ���
)ORDUHD�VRDUHOXL ��� ��� ���
6IHFO��G�]DK�U �� ��� ��
&DUWRIL ��� �� ���
6WUXJXUL �� �� ��
/DSWH �� �� ��
&DUQH�GH�YLW� �� ��� ���
&DUQH�GH�SRUF �� �� ��
&DUQH�GH�RDLH �� �� ���
&DUQH�GH�J�LQ� �� � ��
2X� � �� �

 8QGH�����DUDW��FX�FkWH�SXQFWH�SURFHQWXDOH�FRVWXULOH�GH�SURGXF LH�VXQW�PDL�PLFL�GHFkW�SUH XO�GRPHVWLF��úL
LQYHUV���SHQWUX������3HQWUX�WUDQVIRUPDUHD�SUH XULORU�SH�XQLWDWH�D�JUHXW� LL�GH�FDUQH�YLH�vQ�FDUFDVH�V�DX�IRORVLW
XUP�WRULL�FRHILFLHQ L�������SHQWUX�ERYLQH�������SHQWUX�SRUFLQH������SHQWUX�RYLQH�úL������SHQWUX�FDUQHD�GH
SDV�UH�

 3UH XO�JU�XQ RDVHORU�HVWH�FHO�GRPHVWLF�
6XUV���(VWLP�ULOH�DXWRUXOXL�ED]DWH�SH�GDWH�GLQ�³$QXDUXO�VWDWLVWLF�DO�5HSXEOLFL�0ROGRYD������´��'HSDUWDPHQWXO
VWDWLVWLFLL�DO�5HSXEOLFLL�0ROGRYD��&KLúLQ�X�������

ÌQ�ED]D�UH]XOWDWHORU�SUH]HQWDWH�vQ�WDEHOXO�$��SRW�IL�I�FXWH�XUP�WRDUHOH�REVHUYD LL�
x� &X�H[FHS LD�JUkXOXL��IORULL�VRDUHOXL��VWUXJXULORU�úL�SDU LDO�SHQWUX�VIHFOD�GH�]DK�U�úL�FDUQHD�GH

J�LQ���FRVWXULOH�GH�SURGXF LH�vQ�DJULFXOWXU��V�DX�GRYHGLW�D�IL�PDL�vQDOWH�GHFkW�SUH XULOH
SURGXF�WRULORU�GRPHVWLFL�

x� &RVWXO�GH�SURGXF LH�D�F�UQLL�GH�YLW��GHS�úHúWH�GH�GRX��RUL�SUH XULOH�SURGXF�WRULORU�LQWHUQL�
PDL�PXOW�FD�DWkW��FRVWXO�GH�SURGXF LH�D�ODSWHOXL��F�UQLL�GH�SRUF��D�RX�ORU�úL�PDL�DOHV�F�UQLL�GH
RDLH�GHS�úHVF�FX�PXOW�SUH XULOH�SURGXF�WRULORU�GRPHVWLFL�

x� &RVWXULOH�GH�SURGXF LH�VXQW�FRPSDUDWLY�PDL�VF�]XWH�vQ�VHFWRDUHOH�FX�PXQF��LQWHQVLY���H�J�
VWUXJXUL��úL�FRPSDUDWLY�PDL�ULGLFDWH�SHQWUX�SURGXVHOH�ED]DWH�RUL�SH�vQWUHEXLQ DUHD�ODUJ��D
SURGXVHORU�FKLPLFH��H�J��FDUWRIL���RUL�SH�IRORVLUHD�LQWHQVLY��D�HOHFWULFLW� LL�úL�KU�QLL
FRQFHQWUDWH�FXP�HVWH�FUHúWHUHD�úHSWHOXOXL�

x� 3UH XULOH�SURGXF�WRUXOXL�SHQWUX�ODSWH�úL�FDUQH�V�DX�DIODW�vQ�VF�GHUH�GLQ�FDX]D�UHGXFHULL
GUDVWLFH�D�FRQVXPXOXL�LQWHUQ�úL�D�H[SRUWXULORU�

7DEHO�$���3UH XUL�I�R�E��vQ�DJULFXOWXUD�0ROGRYHL����
���� ���� ����

*UkX

 ���
 ��� ���
3RUXPE

 ���
 ���
 ���
)ORDUHD�VRDUHOXL ��� ��� ���
=DK�U ��� ��� ���
/DSWH ��� ��� ���
&DUQH�GH�YLW� ��� ��� ���
&DUQH�GH�SRUF ��� ��� ���
&DUQH�GH�RDLH ��� ��� ���
&DUQH�GH�J�LQ� ��� ��� ���
2X� �� ��� ��

�8QGH�PLQXV�����DUW��FX�FkWH�SXQFWH�SURFHQWXDOH�SUH XO�SURGXF�WRUXOXL�D�IRVW�PDL�MRV�GH�SUH XO�I�R�E��GH
H[SRUW��úL�LQYHUV���SHQWUX�����

 3UH XULOH�F�L�I��GH�LPSRUW�


 3UH XO�JU�XQ RDVHORU�HVWH�FHO�GRPHVWLF�
6XUV���(VWLP�ULOH�DXWRUXOXL�ED]DWH�SH�GDWH�GLQ�³$QXDUXO�VWDWLVWLF�DO�5HSXEOLFL�0ROGRYD������´��'HSDUWDPHQWXO
VWDWLVWLFLL�DO�5HSXEOLFLL�0ROGRYD��&KLúLQ�X�������

ÌQ�ED]D�UH]XOWDWHORU�SUH]HQWDWH�vQ�WDEHOXO�$��SRW�IL�I�FXWH�XUP�WRDUHOH�REVHUYD LL�
x� 0ROGRYD�HVWH�H[SRUWDWRU�QHW�DO�PDMRULW� LL�SURGXVHORU�DJUR�DOLPHQWDUH�DQDOL]DWH�úL�SULQ

XUPDUH�SUH XULOH�I�R�E��GH�H[SRUW�VXQW�UHOHYDQWH�SHQWUX�FRPSDUDUH�FX�SUH XULOH�GRPHVWLFH�
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x� 3UH XULOH�SURGXF�WRULORU�DJULFROL�DX�H[SORGDW�vQ�SULPD�HWDS��D�WUDQ]L LHL��H�J��vQ������HOH
FRQVWLWXLDX�GRDU�R�MXP�WDWH�GLQ�SUH XULOH�I�R�E��GH�H[SRUW��LDU�vQ�XQHOH�FD]XUL��H�J��OD�ODSWH�
SRUXPE�úL�FDUQH�GH�J�LQ����HOH�VH�VLWXDX�OD�XQ�QLYHO�GH����SXQFWH�SURFHQWXDOH�VXE�QLYHOXO
SUH XULORU�I�R�E�GH�H[SRUW�

x� 6H�REVHUY��FRVWXUL�ULGLFDWH�GH�WUDQVSRUWDUH��GHSR]LWDUH�úL�GHVIDFHUH�GH�UkQG�FX�PDUMH�vQDOWH�GH
SURILW�DOH�RSHUD LLORU�LQWHUPHGLDUH�úL�H[SRUW��$VWIHO��0ROGRYD�SRDWH�H[SORDWD�DYDQWDMXO�V�X
FRPSDUDWLY�vQ�H[SRUWXO�SURGXVHORU�DJUR�DOLPHQWDUH��GDU�VXFFHVXO�YD�GHSLQGH�DWkW�GH�FUHúWHUHD
HILFLHQ HL�DJULFXOWXULL��FkW�úL�GH�RULHQWDUHD�úL�YLWH]D�GH�DPHOLRUDUH�D�FDOLW� LL�SURGXVHORU��D
DPEDODMXOXL�úL�OLYUDUHD�UDSLG��vQ�UH]XOWDWXO�SUHOXFU�ULL��PDUNHWLQJXOXL�úL�WUDQVSRUW�ULL�PDL
HILFLHQWH�

x� 3RQGHUHD�SURGXF�WRULORU�DJULFROL�vQ�SUH XULOH�GH�H[SRUW�I�R�E��D�FUHVFXW�WUHSWDW�GLQ�������GDU
HD�YDULD]��vQWUH�GLIHULWH�FDWHJRULL�GH�P�UIXUL��7RWXúL��vQ�PHGLX�HD�U�PkQH�FX����SXQFWH
SURFHQWXDOH�VXE�SUH XULOH�I�R�E�GH�H[SRUW�

x� 3HQWUX�D�GHILQL�H[DFW�SUH XULOH�I�R�E��GH�H[SRUW�DOH�SURGXVHORU�DJULFROH�PROGRYHQHúWL�HVWH
QHFHVDU��R�DQDOL]��PDL�PLQX LRDV���'LQ�DFHVW�PRWLY��VH�UHFRPDQG��GH�D�FUHD�vQ�&DGUXO�0$$�R
VHF LH�VSHFLDO��SHQWUX�DQDOL]D�SLH HL�DJULFROH��VLVWHPXOXL�GH�FROHFWDUH�D�LQIRUPD LLORU�DVXSUD
SUH XULORU�úL�FRPHU XOXL�SHQWUX�D�SXQH�OD�GLVSR]L LH�IDFWRULORU�GH�GHFL]LH�XOWLPHOH�LQIRUPD LL�FX
SULYLUH�OD�HYROX LLOH�SLH HL��SUH XULORU�úL�D�FRPHU XOXL�SH�SLD D�LQWHUQ��úL�LQWHUQD LRQDO��
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0HGLD�FRPXQ��SHQWUX�QRX��JUXSXUL�GH�P�UIXUL��JUkX��SRUXPE��VHFDU���VHPLQ H�GH�UDSL ��úL�GH�IORDUHD�
VRDUHOXL��VIHFO��GH�]DK�U��ODSWH��FDUQH�GH�YLW���GH�YL HO��GH�SRUF�úL�GH�J�LQ��
�
��6XUVH��(VWLP�ULOH�DXWRUXOXL�úL�OXFUDUHD���%RMQHF��6ZLQQHQ��������³'LVWRUVLXQHD�SUH XULORU�DJULFROH
vQ�(XURSD�FHQWUDO��úL�GH�HVW´��3ROLWLFD�DOLPHQWDU�����������������

)LJXUD�$��LQGLF��XUP�WRDUHOH�
x� 3UH XULOH�SURGXVHORU�DJULFROH�VXQW�PXOW�PDL�PLFL�ID ��GH�QLYHOXO�SUH XULORU�PRQGLDOH�vQ�8(

�OXkQG�FD�UHIHULQ ��XQLF��SUH XO�OD�IURQWLHU���
x� 3UH XULOH�SURGXF�WRULORU�GLQ�0ROGRYD�DX�vQUHJLVWUDW�R�F�GHUH�GUDPDWLF��vQ�DQLL�¶����vQ�������vQ

�����HOH�HUDX�FX�DSURDSH����SXQFWH�SURFHQWXDOH�VXE�SUH XULOH�GH�OD�IURQWLHUD�8(�
x� 6F�GHUHD��SUH XULORU�OD�SURGXF�WRULL�DJULFROL�GLQ�0ROGRYD�D�IRVW�PDL�SURQXQ DW��GHFkW�vQ�RULFH

DOW�� DU��GLQ�HVWXO�(XURSHL�
x� 3UH XULOH�OD�SURGXF�WRU�DX�FUHVFXW�XúRU�GXS�������
x� 'LIHUHQ D�GH�SUH XUL�OD�SURGXF LD�DJULFRO��GLQWUH�0ROGRYD�úL�DOWH� �UL�GLQ�(XURSD�FHQWUDO��úL�GH

(VW�SRW�IL�FDX]DWH�úL�GH�GLIHUHQ D�GH�FDOLWDWH��PDL�DOHV�OD�SURGXVHOH�DQLPDOLHUH��7RWXúL��FDX]D
SULQFLSDO��vQ�VF�GHUHD�SUH XULORU�SURGXF�WRULORU�DJULFROL�vQ�0ROGRYH�WUHEXLH�FRQVLGHUDW�
VF�GHUHD�FHUHULL�LQWHUQH�úL�H[WHUQH�
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x� $VWIHO��vPEXQ�W� LUHD�FDOLW� LL�úL�GHPRQRSROL]DUHD�vQ�HFRQRPLH�SRW�IL�FHOH�PDL�HIHFWLYH
LQVWUXPHQWH�vQ�ULGLFDUHD�FRPSHWLWLYLW� LL�SURGXVHORU�DJUR�DOLPHQWDUH�PROGRYHQHúWL�SH�SLH HOH
LQWHUQD LRQDOH�

7DEHO�$���6WUXFWXUD�SURSULHW� LL�DVXSUD�S�PkQWXOXL�vQ�DJULFXOWXU�����GLQ�WHUHQXULOH�DJULFROH�

6WUXFWXUD�SURSULHW� LL�IXQFLDUH
���� ����

ÌQWUHSULQGHUL�DJULFROH�GH�VWDW
$OWH�WHUHQXUL�vQ�SRVHVLD�VWDWXOXL
)RQGXO�GH�UH]HUY�
&ROKR]XUL
1RL�FRRSHUDWLYH�DJULFROH
$VRFLD LL�GH�IHUPLHUL
)HUPLHUL
/RWXUL�vQ�SURSULHWDWH�DX[LOLDU�
SHUVRQDO�
7RWDO
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6XUV���$JHQ LD�SHQWUX�5HVWUXFWXUDUH�D�DJULFXOWXULL��$5$��

6�DX�I�FXW�PDL�PXOWH�HIRUWXUL�GH�D�VFKLPED�UHOD LLOH�GH�SURSULHWDWH�vQ�0ROGRYD��WDEHOXO�$����ÌQ
UH]XOWDW�� SRQGHUHD� WHUHQXULORU� vQ� SURSULHWDWHD� vQWUHSULQGHULORU� GH� VWDW� úL� D� IRVWHORU� JRVSRG�ULL
FROHFWLYH��FROKR]XUL��D�VF�]XW��LDU�FRWD�S�PkQWXOXL�vQ�SURSULHWDWH�SULYDW��úL�LQGLYLGXDO��D�FUHVFXW�

1XP�UXO� vQWUHSULQGHULORU�DJULFROH� úL� D�JRVSRG�ULLORU� LQGLYLGXDOH�D�FUHVFXW�GLQ� ������ SH� FkQG
QXP�UXO�vQWUHSULQGHULORU�GH�VWDW�úL�D�JRVSRG�ULLORU�FROHFWLYH�D�VF�]XW�

0DMRULWDWHD�WHUHQXULORU�DJULFROH�vQV��DX�IRVW�GRDU�IRUPDO�WUDQVIHUDWH�vQ�SURSULHWDWH�SULYDW���I�U�
D�VH�VROGD�FX�R�SURSULHWDWH�SULYDW�� UHDO�� � DVXSUD�S�PkQWXOXL��0XOWH� IRVWH� vQWUHSULQGHUL�GH� VWDW� VDX
JRVSRG�ULL� DJULFROH� FROHFWLYH� VL�DX� VFKLPEDW� GRDU� QXPHOH�� I�U�� R� UHVWUXFWXUDUH� VXEVWDQ LDO��
VFKLPEDUHD� JXYHUQ�ULL� FRUSRUDWLYH� úL� D� PRGXOXL� GH� IXQF LRQDUH�� 7RWXúL�� FLUFD� ���� GLQ� WHUHQXULOH
DJULFROH�VXQW�FXOWLYDWH�vQ�VHFWRUXO�SDUWLFXODU��vQWUHSULQGHUL�DJULFROH�LQGLYLGXDOH�úL�ORWXUL�DX[LOLDUH�

ÌQWUHSULQGHULOH�DJULFROH�SDUWLFXODUH�DX�R�SURGXFWLYLWDWH�PDL�vQDOW��ID ��GH�vQWUHSULQGHULOH�GH�VWDW
úL�YHFKLOH�JRVSRG�ULL�FROHFWLYH��'LQ�DFHVW�PRWLY��SRQGHUHD�VHFWRUXOXL�SULYDW�vQ�SURGXF LD�WRWDO��HVWH
PDL�PDUH�GHFkW�FRWD�VD�vQ�SURSULHWDWHD�S�PkQWXOXL�

ÌQWUHSULQGHULOH� DJULFROH� SULYDWH� V�DX� GRYHGLW� D� IL� PDL� LPSRUWDQWH� vQ� VHFWRDUH� GH� PXQF�
LQWHQVLYH�� FD� FHUHDOHOH�� OHJXPLQRDVHOH�� FUHúWHUHD� FDUWRILORU�� OHJXPLFXOWXUD� GHFkW� vQ� FXOWXULOH
LQGXVWULDOH�úL�IXUDMHUH��WDEHO�$��

7DEHO�$���6WUXFWXUD�WHUHQXULORU�DJULFROH�GXS��WLSXO�GH�JRVSRG�ULUH�vQ������

*U�XQ RDVH�úL
OHJXPLQRDVH

&XOWXUL
LQGXVWULDOH

&DUWRIL�úL
OHJXPH

&XOWXUL
IXUDMHUH

7RWDO�VXSUDIH H
FXOWLYDWH

ÌQWUHSULQGHUL
DJULFROH�FROHFWLYH
/RWXUL�DX[LOLDUH

ÌQWUHSULQGHUL
DJULFROH�LQGLYLGXDOH
7RWDO
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6XUV���$JHQ LD�SHQWUX�5HVWUXFWXUDUHD�$JULFXOWXULL��$5$�� ���


