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BURJUDPXO GH GH]YROWDUH D VLVWHPXO GH FRQWURO LQWH
D 'RFXPHQWXO SULQFLSDO GH LPSOHPHQWDUH vQ SUDFWLF D \
E 30DQXO GH DF LXQH DO &RPLVLHL GH ORQLWRUL]DUH UHVSHF

BURJUDPXO GH GH]YROWDUH D VLVWHPXO GH FRQWURO L

D $FWLYLW LOH GHVI UXUDWH GH F WUH SHUVRDQHOH UHVSI
DFwWLYLW LORU vQ YHGHUHD LPSOHPHQW ULL 6&,0 vQ FDGUXO ILH
E SHVSRQVDELOLW LOH SHUVRQDOH UL WHUPHQHOH SULYLQG
LQWHUQ PDQDJHULDO 4L GH LPSOHPHQWDUH vQ FDGUXO 6SLWDOX

B3URJUDPXO GH GH]YROWDUH VH DSURE GH ODQDJHUXO 6SLW
7LPLURDUD uL VH DSOLF vQ FDGUXO VHUYLFLLORU ELURXULOR
-XGH HDQ GH 8UJHQ 3LXV %UVQ]HX 7LPLURDUD

SHUVRDQHOH UHVSRQVDELOH FX DSOLFDUHD vQ SUDFWLF
FRQGXF WRULL VWUXFWXULORU DFWLYLW LORU GLQ 6SLWDOXOXL
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&835.16

2%,(&7,9(/( 352*5$08/8, '( '(=92/7$5( $ 6&,0

2ELHFWLYH JHQHUDOH DOH FRQWUROXOXL LQWHUQ FRQI
&HULQ H IJHQHUDOH FRQIRUP 2* QU UHSXEC

2ELHFWLYH VSHFLILFH FRQIRUP 2* QU

,03/(0(17$5($ 67$1'$5'(/25 '( 0$1$*(0(17

, 6BWDQGDUGHOH UHIHULWRDUH OD 0(',8/ '( &21752.

,, 6BWDQGDUGHOH UHIHULWRDUH OD 3(5)250$1 ( u, 0$1$*(0(1
,,,6WDQGDUGHOH UHIHULWRDUH OD $&7,9,7 ,/('( &217
,96WDQGDUGHOH UHIHULWRDUH OD ,1)250$5( 0, &2081

9 6WDQGDUGHOH UHIHULWRDUH OD (9%$/8$5( u, $8',
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2% .(&7.9(/( 352*5%$08/8, '( '(=92/7$5( $ 6&,0

2ZELHFWLYHOH SURJUDPXOXL YRU IL VQGHSOLQLWH SULQ DSC
FDGUXO 6SLWDOXOXL &OLQLF -XGH HDQ GH 8UJHQ BLXV %UVQ]F
FXSULQVH LQ SULYLQG DSUREDUHD &RGXOXL FRQWUROXOXL LQWH

2ELHFWLYH JHQHUDOH DOH FRQWUROXOXL LQWHURQ

SHDOL]DUHD OD XQ QLYHO FRUHVSXQ] WRU GH FDOLWLEL
FRQFRUGDQ FX SURSULD PLVLXQH vQ FRQGL LL GH UHJXODULWD

SURWHMDUHD IRQGXULORU 0L SDWULPRQLXOXL 6SLWDC
7LPLURDUD VPSRWULYD SLHUGHULORU GDWRUDWH HURULL ULVLSH

5HVSHFWDUHD OHJLL D UHJOHPHQW ULORU UL GHFL]LLO

'"HIYROWDUHD 0L VQWUH LQHUHD XQRU VLVWHPH GH FRO
D GDWHORU UL LQIRUPD LLORU ILQDQFLDUH UL GH FRQGXFHUH ¢
UDSRDUWH SHULRGLFH

&HULQ H JHQHUDOH

$VLIJXUDUHD HODERU ULL DSURE ULL DSOLF ULL uL S
UHJOHPHQW ULORU PHWRGRORJLFH SURFHGXULORU GL FULWHULI
VSHFLILFH GH FRQWURO LQWHUQ

$VLIJXUDUHD VQGHSOLQLULL RELHFWLYHORU JHQHUDOH ¢
QLYHO FRQVLGHUDW DFFHSWDELO D ULVEXULORU DVRFLDWH VWU

$VLIJXUDUHD XQHL DWLWXGLQL FRRSHUDQWH D SHUVRQDC
REOLJD LD V U VSXQG vQ RULFH PRPHQW VROLFLW ULORU FRQGX

$VLIXUDUHD LQWHJULW LL GL FRPSHWHQ HL SHUVRQDOX(
vQ HOHJHULL GH F WUH DFHVWD D LPSRUWDQ HL 4L UROXOXL FRQ\

BWDELOLUHD RELHFWLYHORU VSHFLILFH DOH FRQWUROX
FXSULQ] WRDUH UH]RQDELOH GL LQWHJUDWH PLVLXQLL HQWLWDW

6XSUDYHJKHUHD FRQWLQX GH F WUH SHUVRQDOXO GH FF
GH F WUH SHUVRQDOXO GH FRQGXFHUH D REOLJD LHL GH D DF LF
FRQVWDW VQF OF UL DOH OHJDOLW LL (L UHJXODULW LL vQ HIH]
PRG QHHFRQRPLF LQHILFDFH VDX LQHILFLHQW

&HULQ H VSHFLILFH
5HIOHFWDUHD vQ GRFXPHQWH VFULVH D RUJDQL] UL
LQVWLWX LHL 4L D WXWXURU HYHQLPHQWHORU VHPQLILFDWLYH
GRFXPHQWHORU DVWIHO VQFKW DFHVWHD V ILH GLVSRQLELOH F
GUHSW
IQUHJLVWUDUHD GH VQGDW UL vQ PRG FRUHFW D WXV
$VLIJXUDUHD DSURE ULL GL HIHFWX ULL RSHUD LXQLOJ
vVQ DFHVW VHQV
6HSDUDUHD DWULEX LLORU SULYLQG HIHFWXDUHD GH R
DSUREDUH FRQWURO GL VQUHJLVWUDUH V ILH vQWU R P VXU DG
$VLIXUDUHD XQHL FRQGXFHUL FRPSHWHQWH OD WRDWH
$FFHVDUHD UHVXUVHORU UL GRFXPHQWHORU QXPDL GH
OHJ WXU FX XWLOL]JDUHD UL S VWUDUHD ORU
5HDOL]DUHD EXQHL JHVWLXQL ILQDQFLDUH SULQ DVLJ)>
HILFDFLW LL GL HILFLHQ HL vQ XWLOLT!
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,03/(0(17$5(% 67$1'$5'(/25 '( 0$1$*(0(17

1Q FDGUXO ILHF UXL VWDQGDUG GLQ FHOH VWDQGDUGH PD

: '"HVEFEULHUHD VWDQGDUGXOXL

' &HULQ H JHYHQWEOGHD FHULQ HORU VSHFLILFH VWDQGDUGXOXL

IOWUHE UL GLO FKHVWLR QDUNXOHEHIDOXMW RNSDOAVHH Q © &KH
DO VWDGLXOXL GH LPSOHPHQWDUH D 6&,0 LQ FRPSDUWLPHQWHC

SULYLQG DSUREDUHD &RGXOXL FRQWUROXOXL LQWHUQ PD¢
YRU IL FRPSOHWDWH DQXDO SHQWUX D UDSRUWD FX DMXWRUXO
FDGUXO ILHFDUHL VWUXFWXULL 6SLWDOXOXL &OLQLF -XGH HDQ G

, 9 SEWLYLW L QHFHVDUH LPSOHRHW IXUDWMDQIE DRUWXBGIXLSHU
FRQGXFHUH 4L VDX FRRUGRQDUH UHVSRQVDELOH GH PDQDJHPHQ

9 'REXPHOWH GH DWHVWDUH D LPSOHPHQAWDWILV.WADWV G R BXRIHX\K
LPSOHPHQW ULL VWDQGDUGXOXL UHVSHFWLY FDUH VH YRU UHJ
QLYHOXO FRPSDUWLPHQWHORU

7TRDWH GRVDUHOH FDUH FXSULQG GRFXPHQWHOH VSHFLILFH
LPSOHPHQWDUH DO 6&,0 vQ FDGUXO VWUXFWXULORU 2

'RFXPHQWHOH GLQ DFHVW GRVDU YRU DWHVWD uL GRYHGL F
3LXV %UvQ]HX 7LPLGRDUD RUJDQHORU GH FRQWURO VL DXGLWRUL
ILHF UXL FRPSDUWLPHQW DO HQWLW LL

&RQIRUP 2UGLQXOXL QU SULYLQG PRGLILFDUHD UL FRI
*XYHUQXOXL QU SHQWUX DSUREDUHD &RGXOXL FRQWUROXO
VWDQGDUGH PDQDJHULDOH VXQW LPS U LWH LQ JUXSH SULQFLS

, 6WDQGDUGHOH UHIHULWRDUH OD 0(',8/ '( &21752/ 6WDQGD

,, BWDQGDUGHOH UHIHULWRDUH OD 3(5)250%$1 ( u, 0$1$*(0(178

6WDQGDUGHOH

.., 6BWDQGDUGHOH UHIHULWRDUH OD $&7,9,7 ,/( '( &21752/ 6W

.9 6WDQGDUGHOH UHIHULWRDUH OD ,1)250$5( 0, &2081,&$5( 6

9 6WDQGDUGHOH UHIHULWRDUH OD (9%$/8$5( U, $8',7 6WDQGD
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6WDOQOGDUGXO (7. &% U, ,17(*5,7%$7($

, '"HVFULHUHD VWDQGDUGXOXL

&RQGXFHUHD d4L VDODULD LL 6SLWDOXOXL &0OLQLF -XGH HDQ C
VXV LQ YDORULOH HWLFH 4L YDORULOH RUJDQL]D LHL UHVSHF\
LOWHJULWDWH HYLWDUHD FRQIOLFWHORU GH LOQWHUHVH SUHYH
VHPQDODUHD QHUHJXODULW LORU

., &HULQ H JHQHUDOH

D &RQGXFHUHD HQWLW LL SXEOLFH VSULMLQ GL SURPRYHD] SUI
YDORULOH HWLFH LQWHJULWDWHD SHUVRQDO uL SURIHVLRQDO
E &RQGXFHUHD HQWLW LL SXEOLFH DGRSW XQ FRG HWLF FRG C
SURFHGXUL SULYLQG LQWHJULWDWHD YDORULOH HWLFH HYLW
IUDXGHORU DFWHORU GH FRUXS LH GL VHPQDODUHD QHUHJXODUL
F &RQGXFHUHD HQWLW LL SXEOLFH VQOHVQHUWH FRPXQLFDUHD ¢
PDWHULH GH HWLF 4L LQWHJULWDWH SULQ FUHDUHD XQXL PHGL>
G $F LXQHD GH VHPQDODUH GH F WUH VDODULD L D QHUHJXODUL!
HOLPLQDUHD VXVSLFLXQLL GH GHOD LXQH UL WUHEXLH SULYLW F
H6DODULD LL FDUH VHPQDOHD] QHUHJXODULW L GH FDUH GLUH
RULF URU GLVFULPLQ UL LDU PDQDJHULL DX REOLJD LD GH D vQW
VHPQDODWH (L GH D OXD GDF HVWH FD]XO P VXULOH FH VH LPS
| &RQGXFHUHD 4L VDODULD LL HQWLW LL SXEOLFH DX R DERUGD!
IXQF LRQDUH R VSULMLQ vQ PRG SHUPDQHQW

,,, IQWUHE UL GLQ FKHVWLRQDUXO GH DXWRHYDOXDUH

X $ IRVW FRPXQLFDW SHUVRQDOXOXL XQ FRG GH FRQGXLW F
UHDOL]DUHD DWULEX LLORU GH VHUYLFLX DSOLFDELO DWkKW
FDGUXO FRPSDUWLPHQWXOXL"

x 6DODULD LL EHQHILFLD] GH FRQVLOLHUH HWLF 4L OL VH DSO
GH FRQGXLW "

x 1Q FD]XO VHPQDO ULL XQRU QHUHJXODULW L FRQGXF WRUXO
vQ VFRSXO HOXFLG ULL DFHVWRUD UL D DSOLFDW P VXULOH FL

,9 $FWLYLW L QHFHVDUH SHQWUX LPSOHPHQWDUHD VWDQGDUG X

/ID QLYHO GH HQWLWDWH
6SLWDOXO &OLQLF -XGH HDQ GH XUJHQ 3LXV %UKQ]HX 7LPLURL
DF LXQLOH VWUDWHJLHL QD LRQDOH DQWLFRUXS LH LQ SHULR
GRFXPHQWXO GHFODUD LH D PDQDJHUXOXL GH DGHUDUH OD Y
DOQWLFRUXS LH GRFXPHQW FDUH D IRVW GLVWULEXLW W
VSLWDOXOXL
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~ 6 D HODERUDW OD QLYHOXO VSLWDOXOXL SURFHGXUD GH VLVW!
i1Q FDGUXO DFHVWHL SURFHGXUH VH UHJ VHVF XUP WRDUHOH GF

&RG GH FRQGXLW HWLF vQ DFKL]JL LL SXEOLFH

&RG GH FRQGXLW HWLF DO DXGLWRUXOXL SXEOLF LQWHUQ

&RG GH FRQGXLW HWLF DO DQJD LORU 6HUYLFLXOXL GH 0DQDJ
iIQ GRFXPHQWXO &RGXO GH FRQGXLW DO SHUVRQDOXOXL FRQWU
PRUDO DO SHUVRQDOXOXL DQJDMDW
5 OHI 6HUYLFX UHVXUVH XPDQH (L JUXS GH OXFUX LQWHJULWDWH
7 UHDOL]DW GL SHUPDQHQW

1XPLUHD FRQVLOLHUXOXL GH HWLF SHQWUX VQWUHDJD LQVWL

DFHVWHLD
5 0$1%$*(5 6&-83%7
7 5HDOL]DW

1XPLUHD FRQVLOLHUXOXL GH LQWHJULWDWH SHQWUX VvQWUH

FRPXQLFDUHD DFHVWHLD
5 0$1$*(5 6&-83%7
7 WULP ,,,

,QVWUXLUHD SHUPDQHQW UL PRQLWRUL]DUHD UHVSHFW ULL QR
SULYLQG VWDELOLUHD PHWRGHORU GH FRPSOHWDUH WUDQVPLWFE
5 &RQVLOLHUXO GH HWLF UL FRQVLOLHUXO GH LQWHJULWDWH
7 3HUPDQHQW

(ODERUDUHD GL DSUREDUHD SURFHGXULL GH VLVWHP SURFHG)
FRPXQLFDUHD DFHVWHLD vQ FDUH VH SRW VHPQDOD QHUHJXODUL)
5 6HUYLFLX ODQDJHPHQWXO &DOLW LL 6HUYLFLLORU OHGLFDOH
7 UHDOL]DW

(ODERUDUHD SURFHGXULL GH VLVWHP DYHUWL]RU vQ LQWHUHV
5 *UXS GH OXFUX SHQWUX LPSOHPHQWDUHD 61$%

7 WULP ,,,

&RQVWLWXLUHD &RPLVLHL GH VROX LRQDUH D DYHUWL] ULL GH L
5 PDQDJHU
7 WULP ,,,

BROX LRQDUHD DYHUWL] ULORU GH LQWHJULWDWH
5 &RPLVLD GH VROX LRQDUH D DYHUWL] ULL GH LQWHJULWDWH
7 SHUPDQHQW

/ID QLYHO GH FRPSDUWLPHQW

,QIRUPDUHD WXWXURU DQJDMD LORU GLQ FDGUXO FRPSDUWLPH
SULQFLSLLOH UL DF LXQLOH VWUDWHJILHL QD LRQDOH DQWLFRUX
FRRUGRQDWRUXOXL LQWHJULWDWH 0L D UHVSRQVDELOLRU FX LP
FRPSDUWLPHQW
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW

7 SHUPDQHQW
2111 ~H ELWH BRII11 NnNSNII PRAITITE TRPRODNOD N
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,QIRUPDUHD WXWXURU DQJDMD LORU GLQ FDGUXO FRPSDUWLPH
HWLFD (L LQWHJULWDWHD GLQ FDGUXO 6&-87 FRQVHPQDUHD DFH\
YHULILFDUHD H[LVWHQ HL SHUVRQDOXOXL QHLQVWUXLW GL LQVWL
5 OHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 SHUPDQHQW

2UL GH FKWH RUL DSDU PRGLILF UL VDX vQ FD]XO vQ FDUH H[LVV

IQWRFPLUHD VL FRPSOHWDUHD A5HJLVWUXOXL GH VHVL]DUH D

FDUH YRU IL HYLGHQ LDWH WRDWH QHUHJXODULWD L VHPQDOD\

SHQWUX UHPHGLHUHD QHUHJXODULWDWLORU
5 0HIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 SHUPDQHQW

2UL GH FKWH RUL VXQW VHVL]DWH QHUHJXODULW L

&RQVWUXLUHD XQXL IROGHU FX GHQXPLUHD 3'RVDU LPSOHPHQW!|
D XQXL ELEOLRUDIW FX DFHHDGL GHQXPLUH vQ FDUH V VH UHJ V
VWDQGDUGXOXL DFWXDOL]DWH YHULILFDUHD DFWXDOL] ULL WXW
5 OUHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
FX LPSOHPHQWDUHD 6&,0 vQ FDGUXO VWUXFWXULL
7 SHUPDQHQW

5HJLVWUXO SULYLQG DYHUWL] ULOH LQ LQWHUHV SXEOLF vQ FDL
'XS LQUHJILVWUDUHD 6HIXO GH VHF LH FRPSDUWLPHQW WULPLWH
GH VROX LRQDUH D DYHUWL] ULL GH LQWHJULWDWH VL LQ IRUPDW

9 'REXPHOWH GH DWHVWDUH D LPSOHPHQWDULL VWDQGDUGXOXL

X $SSUREDUHD "&RGXOXL GH HWLF 4L LQWHJULWDWH DO SHUVR
0$1$*(58/8, 6SLWDOXOXL &OLQLF -XGH HDQ GH 8UJHQ  3LXV %

X 'LVSR]L LD GH QXPLUH D FRQVLOLHUXOXL GH HWLFD

X 'LVSR]L LD GH QXPLUH D FRQVLOLHUXOXL GH LQWHJULWDWH

Xx 3URFHVXO YHUEDO FDUH DWHVW SULQ VHPQ WXU F VQWUH.
FXQRUWLLQ GH GLVSR]L LLOH DQWHULRU PHQ LRQDWH

Xx 3URFHGKWILVWHP 36 3 (WLFD VL ,QWHJULWDWHD vQ FDGUXO ¢

x 3URFHVXO YHUEDO FDUH DWHVW SULQ VHPQ WXU F VQWUH.
FXQRUWLLQ GHEBWL BWRPHTXUWLFD VL ,QWHJULWDWHD vQ FD

x 3URFHGXUD GH VLVWHP DYHUL]RU GH LQWHUHV SXEOLF

x 3URFHVXO YHUEDO FDUH DWHVW SULQ VHPQ WXU F VQWUH.
FXQRUWLLQURGEHGXWH GH VLVWHP DYHUL]JRU GH LQWHUHYV SXEO

x 3URFHV YHUEDO DO &RPLVLHL GH VROX LRQDUH D DYHUWLW UL

X 6HVL]DUHD F WUH RUJDQHOH FRPSHWHQWH D FRPLVLHL GH VRC

X $FW GH FHUFHWDUH QHUHJXODULWDWL

X )RUPXODU DOHUW GH ULVF GH FRUXS LH

Xx 5DSRUW VHPHVWULDO GH DXWRHYDOXDUH SULYLQG LQYHQWDU>
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6WDOQOGDUGXO $75. %8 ., )81& ,, 6%$5&,1,

'HVFULHUHD VWDQGDUGXOXL

&RQGXFHUHD 6SLWDOXOXL &0LQLF -XGH HDQ GH 8UJHQ 3LX
L DFWXDOL]DUHD SHUPDQHQW D GRFXPHQWXOXL SULYLQG PLVLX
aL D ILUHORU SRVWXULORU SH FDUH OH FRPXQLF DQJDMD LORU

&HULO H JHQHUDOH

D 5HJXODPHQWXO GH RUJDQL]DUH GL IXQF LRQDUH DO 6SLWDO
7LPLOURDUD FXSULQGH vQWU R PDQLHU LQWHJIJUDO VDUFLQLOH
IXQF LRQDUH SUHFXP GL GLQ DOWH DFWH QRUPDWLYH DFHVWD
LQWHUQHW D HQWLW LL SXEOLFH

E J)LHFDUH VDODULDW WUHEXLH V FXQRDVF PLVLXQHD VQFUHGLQ
UL DOH FRPSDUWLPHQWXOXL GLQ FDUH IDFH SDUWH UROXO V X 1
SUHFXP UL RELHFWLYHOH SRVWXOXL SH FDUH vO RFXS

F &RQGXF WRULL VWUXFWXULORU 6SLWDOXOXL &OLQLF -XGH HDQ
VQWRFPL 0L GH D DFWXDOL]D RUL GH FKWH RUL HVWH FD]XO ILGH
G 6DUFLQLOH WUHEXLH V ILH FODU IRUPXODWH GL VWUKQV UHOD
R GHSOLQ FRQFRUGDQ VvQWUH FRQ LQXWXO VDUFLQLORU 4L FRQ
H &RQGXF WRULL VWUXFWXULORU B6SLWDOXOXL &OLQWB HBEXGLH HVY
LGHQWLILFH VDUFLQLOH QRL 4L GLILFLOH FH UHYLQ VDODULD LOR
| ,.QWURGXFHUHD GH DWULEX LL vQ ILUHOH GH SRVW D SHUVRDC
DWULEX LLORU FX SULYLUH OD FRQWUROXO LQWHUQ PDQDJHULDO
J ,QWURGXFHUHD GH DWULEX LL LQ ILGHOH GH SRVW D SHUVRI
ILHFDUH VHF LH FRPSDUWLPHQW

K LQWURGXFHUHD GH DWULEX LL vQ ILOUHOH GH SRVW D SHUVRD
LPSOHPHQW ULL PDQDJHPHQWXOXL FDOLW LL VHUYLFLLORU L V
YHGHUHD UHDFUHGLW ULL VSLWDOXOXL FLFOXO ,, GH DFUHGLWDU
UHVSRQVDELOXOXL FX FDOLWDWHD SH VHF LH VWUXFW XU
LLQWURGXFHUHD GH DWULEX LL vQ ILGHOH GH SRVW D SHUVRDQH(¢
M UHIHULWRU OD IXQF LLOH VHQVLELOH PDQDJHPHQWXO VXSHU
DGPLQLVWUDUH D ULVFXULORU HIHFWHOH DVXSUD DFWLYLW LOF
LGHQWLILFDUHD IXQF LLORU VHQVLEOH FHQWUDOL]DUHD ILQF LL¢(

IOWUHE UL GLQ FKHVLRQDUXO GH DXWRHYDOXDUH

Xx 3BHUVRQDOXOXL vL VXQW DGXVH OD FXQRVWLQWD GREFXPHQW
-XGH HDQ GH 8UJHQ BLXV %UVvQ]HX 7LPLURDUD UHJXODPHQV

x $X IRVW OXDWH P VXUL GH FRQWURO DGHFYDWH UL VXILFLHC
VHQVLELOH "
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CICLUL al ll-lea

.9 S$FWLYLW L QHFHVDUH SHOWUX LPSOHPHQWDUHD VWDQGDUG X

/D QLYHO GH HQWLWDWH B6HUYLFLXO 5HVXUVH 8PDQH
$FWXDOL]DUHD 5HJXODPHQWXOXL GH 2UJDQL]DUH GL )XQF LRQ
DFHVWRUD F WUH WRDWH FRPSDUWLPHQWHOH GH VSHFLDOLWDWH
3LXV %UVQ]HX 7LPLURDUD vQ FRQFRUGDQ FX RELHFWLYHOH VWUI
5 OUHI 6HUYLFLX 5HVXUVH 8PDQH
7 3HUPDQHQW
,QWURGXFHUHD vQ ILGHOH GH SRVW D SHUVRDQHORU FDUH IDF
SULYLUH OD FRQWUROXO LQWHUQ PDQDJHULDO
5 OUHI 6HUYLFLX 5HVXUVH 8PDQH

7 wuLp ,,,
6WDELOLUHD XQHL SROLWLFL DGHFYDWH GH JHVWLRQDUH D U
SUHYHGHULORU SXQFWXOXL GLQ 26** QU
5 PDQDJHU &RPLVLD PRQLWRUL]DUH
7 WuLP ,,,

,GHQWLILFDUHD IXQF LLORU VHQVLELOH SH ED]D XQRU IDFWRUL
5 PDQDJHU &RPLVLD PRQLWRUL]DUH
7 wuLp ,,,

&HQWUDOL]DUHD IXQF LLORU VHQVLELOH
5 &RPLVLD PRQLWRUL]DUH
7 wuLpP ,,,

/D QLYHO GH FRPSDUWLPHQW
,QIRUPDUHD WXWXURU DQJDMD LORU GLQ FDGUXO FRPSDUWLPH
GH 8UJHQ  3LXV %UVQ]HX 7LPLGRDUD 52) G4L 52, uL FRQVHPQDUH
GH VHPQ WXU
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DEHVW
7 SHUPDQHQW
2UL GH FKWH RUL DSDU PRGLILF UL VDX vQ FD]XO vQ FDUH H[LVW
$FWXDOL]DUHD ILVHORU GH SRVW DOH SHUVRQDOXOXL GLQ VXE
GHUXODWH LQ FRPSDUWLPHQW DFWXDOL]DUH FDUH LQFOXGH vQ
FDUH GHFXUJ GLQ LPSOHPHQWDUHD GL GH]YROWDUHD 6LVWHPXOX
5 OUHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 SHUPROQRMWWGH FKWH RUL DSDU PRGLILF UL VDX vQ FD]XO vQ FDI
, QWURGXFHUHD GH DWULEX LL LQ ILUHOH GH SRVW D SHUVRE
ILHFDUH VHF LH FRPSDUWLPHQW
5 OUHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 7ULP ,,, RUL GH FKWH RUL DSDU PRGLILF UL GH SHUVRQDO UHVS
,QWURGXFHUHD GH DWULEX LL LQ ILUHOH GH SRVW D SHUVRD
SHUVRDQHORU FDUH VXQW vQ FDGUXO HFKLSHORU GH FRRUGRQDL
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CICLUL al ll-lea

~ VLIJXUDQ HL SDFLHQ LORU L GH SUHJ WLUH D VSLWDOXOXL vQ Y&
VHF LH FRPSDUWLPHQW UHVSHFWLY D GHIXOXL VWUXFWXULL GL D
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DEFHVW
7 7ULP ,,,RUL GH FKWH RUL DSDU PRGLILF UL GH SHUVRQDO UHVS
,QWURGXFHUHD GH DWULEX LL LQ ILAHOH GH SRVW D SHUVRDQ}
FOLQLF
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 7ULP ,,, RUL GH FKWH RUL DSDU PRGLILF UL GH SHUVRQDO UHVS
IQWRFPLUHD GL FRPSOHWDUHD A5HJLVWUXOXL GH HYLGHQ D¢
DFWXDOL]DUHD DFHVWXLD
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 SHUPDQHRUM GH FKWH RUL DSDU PRGLILF UL VDX vQ FD]XO vQ FI
,QIRUPDUHD WXWXURU DQJDMD LORU GLQ FDGUXO FRPSDUWLPHC
SRVWXOXL VHPQDUHD ILGHORU GH SRVW GH F WUH ILHFDUH DQJD
DQJDMDW vQ AS5HJLVWUXO GH HYLGHQ DO ILGHORU GH SRVW’
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 SHUPDQ@HOQWGHLFKWH RUL DSDU PRGLILF UL VDX vQ FD]XO vQ FDL
&RQVWUXLUHD XQXL IROGHU FX GHQXPLUHD 3'RVDU LPSOHPH
6$5&,1,” GL D XQXL ELEOLRUDIW FX DFHHDUL GHQXPLUH vQ FDUH
LPSOHPHQW ULL VWDQGDUGXOXL DFWXDOL]DWH YHULILFDUHD DF
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
FX LPSOHPHQWDUHD 6&,0 vQ FDGUXO VWUXFWXULL
7 SHUPDQHQW

9 'REXPHOWH GH DWHVWDUH D LPSOHPHQWDULL VWDQGDUGXOXL

OLVLXQHD 6SLWDOXOXL &OLQLF -XGH HDQ GH 8UJHQ  3LXV %U

S5HJXODPHQWXO ,QWHUQ 5,

S5HIJXODPHQWXO GH 2UJDQL]DUH VL )XQFWLRQDUH 52)

3URFHVXO YHUEDO GH LQIRUPDUH (UL OXDUH OD FXQRUWLQ FX

3ROLWLFD GH URWD LH D VDODULD LORU FX IXQF LL VHQVLELOH

3URFHVXO YHUEDO GH LQIRUPDUH GL OXDUH OD FXQRUWLQ F

RFXS IXQF LL VHQVLELOH GLQ FDGUXO 6&-83%7

X J)LUHOH GH SRVW DFWXDOL]DWH LQFOXVLY FX DWULEX LLOH VI
LPSOHPHQWDUHD GL GH]YROWDUHD 6LVWHPXOXL GH &RQWURO ¢
LPSOHPHQWDUHD PDQDJHPHQWXOXL FDOLW LL VHUYLFLLORU L
YHGHUHD UHDFUHGLW ULL VSLWDOXOXL FLFOXO ,, GH DFUHGLW
UL D UHVSRQVDELOXOXL FX FDOLWDWHD SH VHF LH VWUXFWXU
UHVSRQVDELOLL FX ULVFXULOH SH ILHFDUH VHF LH FRPSDUWLP/|
UHVSRQVDELOXO FX DXGLWXO FOLQLF SH VHF LH
DSUREDWH GL VQVXULWH SULQ VHPQ WXU

X SHIJLVWUXO GH HYLGHQ DO ILUHORU GH SRVW OD QLYHOXO FR

x /LVWD LQYHQWDU FX IXQF LLOH VHQVLELOH GLQ FDGUXO FRPSEL

\ I'T \/\A/DY \/DhhNANDIII NW I NDII ENIHIKH DCYQ Iyne 11 \/H N\/

X X X X X X
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CICLUL al ll-lea

6WDQGDUGXO &203(7(1 $ 3(5)250%$1 $

'HVFULHUHD VWDQGDUGXOXL

&RQGXF WRUXO 6&-83%7 DVLIXU RFXSDUHD SRVWXULORU GH
VQFUHGLQ HD] VDUFLQL SRWULYLW FRPSHWHQ HORU uL DVLJXL
SURIHVLRQDOH D DQJDMD LORU 3HUIRUPDQ HOH SURIHVLRQDOH L
VFRSXO FRQILUP ULL FXQRUWLQ HORU SURIHVLRQDOH DSWLWXGL
L UHVSRQVDELOLW LORU VQFUHGLQ DWH

b, &HULOQO H JHQHUDOH

D &RQGXF WRUXO 6&-83%7 a4L VDODULD LL GLVSXQ GH FXQRUWLC
VQGHSOLQLUHD HILFLHQW 4L HIHFWLY D VDUFLQLORU SUHFXP

OHJDWH GH FRQWUROXO LQWHUQ PDQDJHULDO

E &RPSHWHQ D DQJDMD LORU 0L VDUFLQLOH VQFUHGLQ DWH WUHE
F UXLD FRQGXFHUHD HQWLW LL SXEOLFH DF LRQHD] SULQ

X GHILQLUHD FXQRUWLQ HORU UL GHSULQGHULORU QHFHVDUH SHC
X FRQGXFHUHD LQWHUYLXULORU GH UHFUXWDUH SH ED]D XQXL G|
X VOQWRFPLUHD SODQXOXL GH SUHJ WLUH SURIHVLRQDO D QRXOXI
GH UHFUXWDUH

X UHYHGHUHD QHFHVLW LORU GH SUHJ WLUH SURIHVLRQDO 4L V\
SURIHVLRQDO vQ FRQWH[WXO HYDOX ULL DQXDOH D DQJDMD LORL
x DVLIXUDUHD IDSWXOXL F QHFHVLW LOH GH SUHJ WLUH LGHQWI
X GH]JYROWDUHD FDSDFLW LL LOQWHUQH GH SUHJ WLUH FRPSOHPH
HQWLW LL SXEOLFH

F 3BHUIRUPDQ HOH SURIHVLRQDOH LQGLYLGXDOH DOH DQJDMD LO
RELHFWLYHOH DQXDOH LQGLYLGXDOH 0L VXQW GLVFXWDWH FX DF
G &RPSHWHQ D 0L SHUIRUPDQ D WUHEXLH VXV LQXWH GH LQVWL
SURJUDPHOH LQIRUPDWLFH EUHYHWHOH PHWRGHOH GH OXFUX H\
H &RQGXF WRULL FRPSDUWLPHQWHORU DVLJXU ILHF UXL DQJDMD
SURIHVLRQDO vQ GRPHQLXO V X GH FRPSHWHQ

IOWUHE UL GLQ FKHVWLRQDUXO GH HYDOXDUH

x $X IRVW DQDOL]DWH 0L VWDELOLWH FXQRVWLQWHOH UL DSWI
VDUFLQLORU DWULEXWLLORU DVRFLDWH ILHFDUXL SRVW"
6XQW LGHQWLILFDWH QHYRLOH GH SHUIHFWLRQDUH D SUHJDW
6XQW HODERUDWH 0L UHDOL]DWH SURJUDPH GH SUHJ WLUH !
SHUIHF LRQDUH LGHQWLILFDUH DQWHULRU"
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9 SFWLYLWDWL QHFHVDUH LPSOHPHQWDULL VWDQGDUGXOXL

/D QLYHO GH HQWLWDWH B6HUYLFLXO 5HVXUVH 8PDQH
IQWRFPLUHD A30DQXOXL DQXDO GH SHUIHF LRQDUH SURIHVLRQ]
5 UHI BHUYLFLX 5HVXUVH 8PDQH
7 VHSWHPEULH
ORQLWRUL]DUHD A30DQXOXL DQXDO GH SHUIHF LRQDUH SURIHVL
5 UHlI 6HUYLFLX 5HVXUVH 8PDQH
7 $QXDO

/D QLYHO GH FRPSDUWLPHQW

(YDOXDUHD FXQRUWLQ HORU UL DSWLWXGLQLORU QHFHVDUH vQCc
HODERUDUHD GL VDX DFWXDOL]DUHD ILUHORU GH SRVW GLQ FDGU]
FRPSOHWDUHD GRFXPHQWXOXL )LGD GH HYDOXDUH D SHUIRUPDQ
LDQXDULH D DQXOXL XUP WRU VDX RUL GH FKWH RUL VH FRQVLGH}
GDF SHUVRQDOXO HYDOXDW QHFHVLW FXUVXUL GH SHUIHF LRQD!
UL WUDQVPLVH 6HUYLFXOXL 5XQRV vQ YHGHUHD VQWRFPLULL 30DC
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 DQXDO VDX RUL GH FKWH RUL HVWH FD]XO

$FWXDOL]DUHD AS5HJLVWUXOXL GH HYLGHQ DO ILGHORU GH
DFHVWXLD
5 OHIXO VWUXFWXULL RUJDQL]DWRULFH VDX FRRUGRQDWRUXO DF
7 VHSWHPEULH VDX RULGWDRKWHS RULKWHMWRU EMSDU PRGLILF L
H[LVW SHUVRQDO QRX

,QIRUPDUHD WXWXURU DQJDMD LORU GLQ FDGUXO FRPSDUWLPH(
SRVWXOXL VHPQDUHD ILUHORU GH SRVW GH F WUH ILHFDUH DQJD
DQJDMDW vQ A5HJLVWUXO GH HYLGHQ DO ILGHORU GH SRVW~
5 OHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 WULPL,RUL GH FKWH RUL DSDU PRGLILF UL VDX vQ FD]XO vQ FDU

IQWRFPLUHD A5DSRUWXOXL SULYLQG QHFHVDUXO GH IRUPDU
VXERUGLQH UH]XOWDW GLQ UDSRDUWHOH GH HYDOXDUH 4L FRPX
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7  WULP ,,

&RQVWUXLUHD XQXL IRWBOIEDENG SO O XPE&YIBD7(1 $ 3(5H25D$X GBXL
ELEOLRUDIW FX DFHHDUL GHQXPLUH vQ FDUH V VH UHJ VHDVF
VWDQGDUGXOXL DFWXDOL]DWH YHULILFDUHD DFWXDOL] ULL WXW
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7  WULP ,,

9 'REXPHOWH GH DWHVWDUH D LPSOHPHQWDULL VWDQGDUGXOXL

x 30DQX0O DQXDO GH SHUIHF LRQDUH SURIHVLRQDO OD QLYHOX!
x 30DQX0O DQXDO GH SHUIHF LRQDUH SURIHVLRQDO OD QLYHOX

onnNni¢y
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'RFXPHQWXO FDUH DWHVW PRQLWRUL]JDUHD SODQXOXL DQXD
BHUYLFLXO 5HVXUVH 8PDQH

JLUHOH GH SRVW DFWXDOL]DWH LQFOXVLY FX DWULEXL LLO
LPSOHPHQWDUHD UL GH]YROWDUHD 6LVWHPXOXL GH &RQWUF
VHPQ WXU

5HJLVWUXO GH HYLGHQ DO ILUHORU GH SRVW OD QLYHOXO FF
5DSRUWXO SULYLQG QHFHVDUXO GH IRUPDUH SURIHVLRQDO D
'RFXPHQWHOH FDUH DWHVW IRUPDUHD SURIHVLRQDO D SHUVI
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67$1'$5'8/ 6758&785% 25*$1,=%$725,&

, 'HVFULHUHD VWDQGDUGXOXL

&RQGXF WRUXO 6&-83%7 GHILQHUWH VWUXFWXUD RUJDQL]DW
VDUFLQLOH OLQLLOH GH UDSRUWDUH SHQWUX ILHFDUH FRPSE
GRFXPHQWHOH GH IRUPDOL]DUH D VWUXFWXULL RUJDQL]DWRULF
OLPLWHOH FRPSHWHQ HORU uL UHVSRQVDELOLW LORU SH FDUH O

&HULO H JHQHUDOH

D 6WUXFWXUD RUJDQL]DWRULF HVWH VWDELOLW DVWIHO vQFKk\
VHUYHDVF UHDOL] ULL vQ FRQGL LL GH HILFLHQ HILFDFLWDW!
EIQ WHPHLXO DFWXOXL QRUPDWLY SULYLQG RUJDQL]DUHD dGL IX
SXEOLFH DSURE VWUXFWXUD RUJDQL]DWRULF VHUYLFLL ELUR
F IQFDGUDUHD FX SHUVRQDO GH FRQGXFHUH GL SHUVRQDO GH H]
IXQF LL DO HQWLW LL UL VH UHDOL]JHD] FX UHVSHFWDUHD FR
SURIHVLRQDOH UL PDQDJHULDOH QHFHVDUH VQGHSOLQLULL VDU
G &RPSHWHQ D UHVSRQVDELOLWDWHD VDUFLQD UL REOLJD LD G
WUHEXLH V ILH ELQH GHILQLWH FODUH FRHUHQWH 4L V UHI
RELHFWLYHORU HQWLW LL SXEOLFH
H &RQGXFHUHD HQWLW LL SXEOLFH DQDOL]JHD] GL GHWHUPLQ
RUJDQL]DWRULFH OD PRGLILF ULOH LQWHUYHQLWH vQ LQWHUI
SHUPDQHQW UHOHYDQ 4L HILFLHQ D FRQWUROXOXL LQWHUQ
| 1Q ILHFDUH HQWLWDWH SXEOLF GHOHJDUHD VH UHDOL]HD]
IXQF LRQDUH ILGHOH SRVWXULORU UL vQ XQHOH FD]XUL SULQ
J '"HOHJDHWMHDH FRQGL LRQDW vQ SULQFLSDO GH SRWHQ LDOXO
HQWLW LL uL D VDODULD LORU LPSOLFD L
$FWXO GH GHOHJDUH HVWH FRQIRUP DWXQFL FkQG
9 UHVSHFW UDSRUWXO GLQWUH FRPSOH[LWDWHD VDUFLQLORL
FDSDFLWDWHD QHFHVDU HIHFWX ULL DFWXOXL GH DXWRULWD
9 VXQW SUHFL]DWH vQ FXSULQVXO DFHVWXLD WHUPHQHOH OL
VQGHSOLQLUHD FX VXFFHV D VDUFLQLORU DWULEX LLORU GHO
9 VXQW IXUQL]DWH GH F WUH PDQDJHU WRDWH LQIRUPD LLOH D)\
9 HVWH FRQILUPDW SULQ VHPQ WXU GH F WUH VDODULDWXO F
K 6DODULDWXO GHOHJDW U VSXQGH LQWHJUDO GH UHDOL]DUHD V
VXSHULRULORU UHVSRQVDELOLWDWHD ILQDO SHQWUX UHDOL]D

IOWUHE UL GLQ FKHVWLRQDUXO GH HYDOXDUH

x 6XQW HIHFWXDWH DQDOL]H OD QLYHOXO SULQFLSDOHORU
GLVIXQF LRQDOLW L vQ IL[DUHD VDUFLQLORU GH OXFUX LQ
DWULEX LLORU FRPSDUWLPHQWXOXL"
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X 6WUXFWXUD RUJDQL]DWRULF DVLJXU IXQF LRQDUHD FLUFX
UHDOL] ULL DFWLYLW LORU SURSULL"
x $FWHOH GH GHOHJDUH VXQW FRQIRUPH FX SUHYHGHULOH OHJ

.9 $FWLYLWDWL QHFHVDUH LPSOHPHQWDULL VWDQGDUGXOXL

/ID QLYHO GH HQWLWDWH

$FWXDOL]DUHD 5HJXODPHQWXOXL GH 2UJDQL]DUH uL )XQF LRQI
DFHVWRUD F WUH WRDWH FRPSDUWLPHQWHOH GH VSHFLDOLWDYV
RELHFWLYHOH VWUDWHJILFH
5 uUHI 6HUYLFLX 5HVXUVH 8PDQH
7 O6HSWHPEULH

IQWRFPLUHD 3URFHGX#IBI&-BGA VLSMWRHFM GXUD GH VLVWHP SULYLQ
OLPLWHOH UHVSRQVDELOLW LORU GHOHJDWH
5 6HUYLFLX ODQDJHPHQWXO &DOLW LL 6HUYLFLLORU OHGLFDOH
7 UHDOL]DW
2UL GH FKkWH RUL VXQW QHFHVDUH PRGLILF UL

/D QLYHO GH FRPSDUWLPHQW
,QIRUPDUHD WXWXURU DQJDMD LORU GLQ FDGUXO FRPSDUWLPF
FRQVHPQDUHD DFHVWXL IDSW vQWU XQ SURFHV YHUEDO VXE OXD
5 OUHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 SHUPDQHQW
2UL GH FKWH RUL DSDU PRGLILF UL VDX vQ FD]XO vQ FDUH H[LVW
$FWXDOL]DUHD ILVHORU GH SRVW DOH SHUVRQDOXOXL GLQ VXE
GHUXODWH LQ FRPSDUWLPHQW DFWXDOL]DUH FDUH LQFOXGH vQ
FDUH GHFXUJ GLQ LPSOHPHQWDUHD GL GH]YROWDUHD 6LVWHP XOX
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 SHUPDRWHQ®H FKWH RUL DSDU PRGLILF UL VDX vQ FD]XO vQ FDUF
IQWRFPLUHD GL FRPSOHWDUHD A5HJLVWUXOXL GH HYLGHQ D
DFWXDOL]DUHD DFHVWXLD
5 OUHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DEHVW
7 VHSWHPEULH
2UL GH FKWH RUL DSDU PRGLILF UL VDX vQ FD]XO vQ FDUH H[LVW
,QIRUPDUHD WXWXURU DQJDMD LORU GLQ FDGUXO FRPSDUWLPH!(
SRVWXOXL VHPQDUHD ILUHORU GH SRVW GH F WUH ILHFDUH DQJEC
DQJDMDW vQ AS5HJLVWUXO GH HYLGHQ DO ILUHORU GH SRVW~
5 OUHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DEHVW
7 SHUPDQHQW GWDKkWH RUL DSDU PRGLILF UL VDX vQ FD]XO vQ FD
,QIRUPDUHD WXWXURU DQJDMD LORU GLQ FDGUXO FRPSDUWLPH
SURFHGXUD GH VLVWHP SULYLQ GHOHJDUHD FRPSHWHQ HORU 0l
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 SHUPDQHQW RUL GH FKWH RUL DSDU PRGLILF UL VDX vQ FD]XO v
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~ &RPSOHWDUHD 'HFL]JLHL GH GHOHJDUH FRPSHWHQ H UHVSRQVDE
PRWLYH V VH GHOHJH XQRUD GLQWUH VXEDOWHUQL FRPSHWHQ F
5 U0OHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 2UL GH FKWH RUL VXQW VLWXD LL H[ FRQFHGLL GH RGLKQ
UHVSRQVDELOLW L

&RQVHPQDUHD ILHFDUHL 'HFL]JLL GH GHOHJDUH HPLVH vQ 5HJL
VOWRFPLW OD QLYHOXO FRPSDUWLPHQWXOXL
5 U0OHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 2UL GH FKWH RUL VXQW VLWXD LL H[ FRQFHGLL GH RGLKQ
UHVSRQVDELOLW L

&RQVWUXLUHD XQXL IROGHU FX GHQXPLUHD 3*RVDU LPSO
25*$1,=$725,& ~ 0L D XQXL GRVDU FX DFHHDuUL GHQXPLUH vQ FDLU
DWHVWDUH D LPSOHPHQW ULL VWDQGDUGXOXL DFWXDOL]DWH YH
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
FX LPSOHPHQWDUHD 6&,0 vQ FDGUXO VWUXFWXULL
7 VHSWHPEULH

9 'REXPHOWH GH DWHVWDUH D LPSOHPHQWDULL VWDQGDUGXOXL

2UJDQLJUDPD DSUREDW GH FRQGXFHUHD 6&-83%7
5HIJXODPHQWXO GH RUJDQL]DUH VL IXQFWLRQDUH DO 6&-83%7
5HIXODPHQWXO ,QWHUQ DO 6&-83%7
'LVSR]L LD GH GHOHJDUH FRPSHWHQ H UHVSRQVDELOLW L
36 + 6&-87 SURFHGXUD GH VLVWHP SULYLQ GHOHJDUHD FR
GHOHJDWH )LVHOH GH SRVW DFWXDOL]DWH LQFOXVLY FX DWL
LPSOHPHQWDUHD GL GH]YROWDUHD 6LVWHPXOXL GH &RQWUF
VHPQ WXU
X 5HJLVWUXO GH HYLGHQ DO ILUHORU GH SRVW OD QLYHOXO FF
x 3URFHVXO YHUEDO GH LQIRUPDUH 4L OXDUH OD FXQRUWLQ
FRPSDUWLPHQWXOXL FX SULYLUH OD OLVLXQHD 6&-83%7 52,
x 3URFHVXO YHUEDO GH LQIRUPDUH 4L OXDUH OD FXQRUWLQ
FRPSDUWLPHQWXOXL FX SULYLUH OD SURFHGXUD GH VLVWH
GHOHJDUHD FRPSHWHQ HORU GL OLPLWHOH UHVSRQVDELOLW
x 3URFHVXO YHUEDO GH LQIRUPDUH GL OXDUH OD FXQRUWLQ
FRPSDUWLPHQWXOXL FX SULYLUH OD 'LVSR]L LD GH GHOHJDUH
X 'HFL]JLLOH GH GHOHJDUH FRPSHWHQWH UHVSRQVDELOLWDWL O
X 5HIJLVWUXO FX GHOHJDUL DOH FRPSDUWLPHQWXOXL DFWXDOL

X X X X X
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67$1'$5'8/ + 2%,.(&7,9(

, HVFULHUHD VWDQGDUGXOXL

&RQGXFHUHD 6&-83%7 GHILQHUWH RELHFWLYHOH GHWHUPLQD
aL SH FHOH FRPSOHPHQWDUH OHJDWH GH ILDELOLWDWHD LQIRUF
SROLWLFLOH LQWHUQH O0L FRPXQLF RELHFWLYHOH GHILQLWH WX

. &HULQ H JHQHUDOH

D &RQGXFHUHD 6&-83%7 VWDELOHUWH RELHFWLYHOH JHQHUDOH
HQWLW LL SXEOLFH GL V VH UHIHUH OD UHDOL]JDUHD XQRU VHU
HILFDFLWDWH UL HFRQRPLFLWDWH

E &RQGXFHUHD 6&-83%7 WUDQVSXQH RELHFWLYHOH JHQHUDOH v
ILHFDUH DEWLYLWDWH UL OH FRPXQLF VDODULD LORU

F 2ELHFWLYHOH VSHFLILFH WUHEXLH DVWIHO GHILQLWH VQFKW V
BUHFLVH 0 O VXUDELOH UL YHULILFDELOH $ 1HFHVDUH 5 5HD
G 6WDELOLUHD RELHFWLYHORU HVWH vQ FRPSHWHQ D FRQGXFHL
HVWH DWKW D FRQGXFHULL FkW GL D VDODULD LORU

H 6WDELOLUHD RELHFWLYHORU DUH OD ED] IRUPXODUHD GH LSR\
| &RQGXFHUHD 6&-83%7 DFWXDOL]JHD] UHHYDOXHD] RELHEWLY
LSRWH]JHORU SUHPLVHORU FDUH DX VWDW OD ED]D IL[ ULL RELHFV
HIWHUQ

L LOWUHEDULOH GLQ FKHVWLRQDUXO GH DXWRHYDOXDUH

x 6XQW VWDELOLWH RELHFWLYHOH VSHFLILFH OD QLYHOXO FRP

X 2ELHFWLYHOH VXQW DVWIHO VWDELOLWH vQFKkW V U VSXQG
SUHFLVH 0 P VXUDELOH UuL YHULILFDELOH $ QHFHVDUH 5

X 6XQW UHHYDOXDWH RELHFWLYHOH VSHFLILFH DWXQFL FkQG V
DX vVwWDW OD ED]D IL[ ULL DFHVWRUD

,9 $FWLYLWDWL QHFHVDUH LPSOHPHQWDULL VWDQGDUGXOXL

/D QLYHO GH HQWLWDWH

6WDELOLUHD RELHFWLYHORU JHQHUDOH DVWIHO VQFkW DFHVWF
VH UHIHUH OD UHDOL]DUHD XQRU VHUYLFLL SXEOLFH GH EXQ
HFRQRPLFLWDWH
5 &RQGXEG&{BER7
7 VHSWHPEULH
IQWRFPLUHD L DSUREDUHD FHQWUDOL]DWRUXOXL RELHFWLYHC
&RPLVLD ORQLWRUL]DUH ODQDJHU
QRLHPEULH

~N o1
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/D QLYHO GH FRPSDUWLPHQW
6WDELOLUHD RELHFWLYHORU VSHFLILFH OD QLYHOXO FRPSDU

IL VWDELOLWH DVWIHO VQFKW VD U VSXQG SDFKHWXOXL GH FHUL
5 OUHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFEHV
7 WULP ,9

IQWRFPLUHD UDSRUWXOXL SULYLQG VWDGLXO VQGHSOLQLULL F
50HIXO VWUXFWXULL VDX FRRUGRQDWRUXO DEWLYLW LL DFHVW
7 VHSWHPEULH SHQWUX DQXO

IQWRFPLUHD UDSRUWXOXL SULYLQG UHHYDOXDUHD RELHI
LSRWH]JHORU SUHPLVHORU FDUH DX VWDW OD ED]D VWDELOLULL
FDGUXO FRPSDUWLPHQWXOXL tL FRQVHPQDUHD DFHVWXL IDSW Vv(
5 OUHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHV
7 1Q VLWXD LD PRGLILF ULL LSRWH]JHORU SUHPLVHORU

(ODERUDUHD A30DQXOXL GH PDQDJHPHQW SODQ DFWLXQH VDX
FDUH YRU IL FXSULQVH P VXULOH QHFHVDUH FX WHUPHQH uL
RELHFWLYHORU VSHFLILFH 60$57 DOH FRPSDUWLPHQWXOXL
5 OHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DEHV
7 VHSWHPEULH

,QIRUPDUHD WXWXURU DQJDMD LORU GLQ FDGUXO FRPSDUWL
FRQVHPQDUHD DFHVWXL IDSW vQ ABURFHVXO YHUEDO GH LQVWU X
5 OUHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHV
7 VHSWHPEULH

&RQVWUXLUHD XQXL IROGHU FX GHQXPLUHD 3'RWIDD X®XQ HPHED:
FX DFHHDUL GHQXPLUH vQ FDUH V VH UHJ VHDVF WRDWH GREX
DFWXDOL]DWH YHULILFDUHD DFWXDOL] ULL WXWXURU GRFXPHQW!
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 VHSWHPEULH

9 'REXPHOWH GH DWHVWDUH D LPSOHPHQWDULL VWDQGDUGXOXL

SURSXQHUL SULYLQG RELHFWLYHOH VSHFLILFH OD QLYHOXO FI

&HQWUDOL]DWRUXO RELHFWLYHORU VSHFLILFH OD 6HUYLFLX

SDSRUW SULYLQG VWDGLXO vQGHSOLQLULL RELHFWLYHORU V¢

SURFHV YHUEDO GH LQIRUPDUH UL OXDUH OD FXQRUWLQ FX S

VWDELOLULL RELHFWLYHORU VSHFLILFH VH FRPSOHWHD] GXS

x 5DSRUW SULYLQG UHHYDOXDUHD RELHFWLYHORU VSHFLILFH v
VWDW OD ED]D VWDELOLULL RELHFWLYHORU VSHFLILFH

x 30DQXO GH PDQDJHPHQW DO FRPSDUWLPHQWXOXL SH DQXO v
WHUPHQH 0L UHVSRQVDELOLW L SODQLILFDWH SHQWUX DGXI
DOH FRPSDUWLPHQWXOXL

x 3URFHV YHUEDO GH LQIRUPDUH uL OXDUH OD FXQRUWLQ

FRPSDUWLPHQWXOXL

X X X X
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67$1'$5'8/ + 3/$1,),&35($

'HVFULHUHD VWDQGDUGXOXL

&RQGXFHUHD 6&-83%7 VQWRFPHUWH SODQXUL SULQ FDUH VH ¢

SHQWUX DWLQJHUHD RELHFWLYHORU FX UHVXUVHOH PD[LP SRVLE
DIHFWH]H UHDOL]DUHD RELHFWLYHORU HQWLW LL V ILH PLQLPH

,QVWLWR DO@XDWUHD MXHRGH FDIRHEOLJDWRULX

6LIXUDQWD VIQVHF&UX®WDNVEHWDOXOXL

ODQDJHPHQWXO ULVFXULORU LQGXVH GH PHGLFDWLH
ODQDJHPHQWXO GHVHXULORU VL DO VXEVWDQWHORU SHULFXOR
ODQDJHPHOQWXO VLWXDWLLORUYH®H PXOM QWD \VEHUMHWYH H[WH U
HSLGHPLL

ODQDJHPHQWXO ULVFXULORU GH LQFHQGLX

ODQDJHPHQWXO HFKLSDPHQWHORU PHGLFDOH

ODQDJHPHQWXO FODGLULORU VL LQVWDODWLLORU

30DQX0O GH VXSUDYHJKHUH SUHYHQLUH GL OLPLWDUH D LQIHF L

30DQXO GH DF LXQL SHQWUX DQXO DO 6HUYLFLXOXL GH 0DQ
30DQXO QHFHVDUXOXL GH SHUVRQDO
30DQXO DQXDO DO DFKL]L LLORU SXEOLFH

&HULO H JHQHUDOH

D &RQGXFHUHD 6&-83%7 HODERUHD] SODQXUL SURJUDPH GH D
LGHQWLILF 0L UHSDUWL]HD] UHVXUVHOH SRUQLQG GH OD V
RUJDQL]J]HD] SURFHVHOH GH PXQF vQ YHGHUHD GHVI XU ULL

E SHSDUWL]DUHD UHVXUVHORU QHFHVLW GHFL]JLL FX SULYLUH
OLPLWDW DO UHVXUVHORU

F 6FKLPEDUHD RELHFWLYHORU UHVXUVHORU VDX D DOWRU H
DFWXDOL]DUHD SODQXOXL SURJUDPXOXL

G 3BHQWUX DWLQJHUHD RELHFWLYHORU FRQGXF WRUXO HQWL
DF LXQLORU FRPSDUWLPHQWHORU HQWLW LL 40L RUJDQL]
FRPSDUWLPHQWHORU HQWLW LL FkW 0L VQWUH FRPSDUWLPH

L OWUHEDULOH GLQ FKHVWLRQDUXO GH DXWRHYDOXDUH

X S5HVXUVHOH DORFDWH VXQW DVWIHO UHSDUWL]DWH VQFKW V

VSHFLILFH FRPSDUWLPHQWXOXL"
X ,Q FD]XO PRGLILF ULL RELHFWLYHORU VSHFLILFH VXQW VW
UHVXUVHOH UHSDUWL]DWH"
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X 6XQW DGRSWDWH P VXUL GH FRRUGRQDUH D GHFL]LLORU dL
FRPSDUWLPHQWH vQ VFRSXO DVLJXU ULL FRQYHUJHQ HL 4L F

.9 S$FWLYLWDWL QHFHVDUH LPSOHPHQWDULL VWDQGDUGXOXL

/ID QLYHO GH HQWLWDWH

&RRUGRQDUHD GHFL]JLLORU 0L DFWLYLW LORU FRPSDUWLPHQ
FRQVHPQDUHD FRQFOX]LLORU DFHVWRUD vQWU XQ SURFHV YHULE
5 &RQGXFHUHD 6&-83%7
7 &kQG HVWH FD]XO

/D QLYHO GH FRPSDUWLPHQW

(ODERUDUHD A30DQXOXL GH PDQDJHPHQW DO FRPSDUWLPH
P VXULOH QHFHVDUH FX WHUPHQH UL UHVSRQVDELOLW L SOL
60357 DOH FRPSDUWLPHQWXOXL
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFH
7 VHSWHPEULH

,QIRUPDUHD WXWXURU DQJDMD LORU GLQ FDGUXO FRPSDUWL
FRQVHPQDUHD DFHVWXL IDSW vQ ASURFHVXO YHUEDO GH LQVWU
5 OHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFH
7 VHSWHPEULH

IQWRFPLUHD UDSRUWXOXL SULYLQG UHVSHFWDUHD A30DQXO
FXSULQGH R DQDOL] D PRGXOXL GH VQGHSOLQLUH D RELHFW
QHVQGHSOLQLUHD DFHVWRUD vQ WHUPHQHOH SURSXVH 4L D P V
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFH
7 VHSWHPERGBW FX UDSRUWXO SULYLQG VWDGLXO GH vVQGHSC

,QIRUPDUHD WXWXURU DQJDMD LORU GLQ FDGUXO FRPSDUWL
FRQVHPQDUHD DFHVWXL IDSW vQ ASURFHVXO YHUEDO GH LQVWU
5 OHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFH
7 DQXDO

IQWRFPLUHD SURFHVHORU YHUEDOH DOH GHGLQWHORU RUJDQ
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHV
7 'XS ILHFDUH GHGLQ

(ODERUDUHD A30DQXOXL GH DFKL]JLWLL SXEOLFH DO FRPSDU
A30DQXOXL GH DFKL]LWLL SXEOLFH DO 6&-83%7
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFH
7 $QXDO

(ODERUDUHD A30DQLILF ULL QHFHVDUXOXL GH SHUVRQDO VI
DFWXDO GLQ GLIHULWH PRWLYH SHQVLRQ UL FRQFHGLL GH
FRPSOHWDUH D SRVWXULORU YDFDQWH FX UHVSHFWDUHD SUHY
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHYV
7 $QXD®RUL GH FKWH RUL HVWH QHFHVDU

I ANEDIINIIHN A211IDI HCW YN VY [
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UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFH'

DQXDO

(ODERUDUHD SURSXQHULL GH UHFWLILFDUH GH EXJHW
UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFH'

7 2UL GH FKWH RUL HVWH QHFHVDU

&RQVWUXLUHD XQXL IROGHU FX GHQXPLUHD 3 RVDU LPSOHPHC(
ELEOLRUDIW FX DFHHDuUL GHQXPLUH vQ FDUH V VH UHJ VHDVF
VWDQGDUGXOXL DFWXDOL]DWH YHULILFDUHD DFWXDOL] ULL W?>

5

UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DF

GHVHPQDW FX LPSOHPHQWDUHD 6&,0 vQ FDGUXO VWUXFWXULL

7

VHSWHPEULH

9 'REXPHOWH GH DWHVWDUH D LPSOHPHQWDULL VWDQGDUGXOX|

X

xX X

X X X X

x

30DQXO GH ODQDJHPHQW DO FRPSDUWLPHQWXOXL SH DQXO
FX WHUPHQH 0L UHVSRQVDELOLW L SODQLILFDWH SHQWU.
60$57 DOH FRPSDUWLPHQWXOXL

5DSRUWXO SULYLQG UHVSHFWDUHD A30DQXOXL GH PDQDJHP
SURFHV YHUEDO GH OXDUH OD FXQRUWLQ VXE VHPQ W
FRPSDUWLPHQWXOXL UHIHULWRU OD UDSRUWXO SULYLQG UF
3ODQLILFDUHD QHFHVDUXOXL GH SHUVRQDO SH DQXO vQ FXL
5SHIHUDW GH QHFHVLWDWH L RSRUWXQLWDWH SULYLQG FXS
SHQWUX DQXO YLLWRU D GRW ULORU uL HFKLSDPHQWHORU
SURLHFWXO GH EXJHW DO FRPSDUWLPHQWXOXL

30DQXO GH DFKL]LWLL DO FRPSDUWLPHQWXOXL

SURSXQHUH UHFWLILFDUH GH EXJHW

S3URFHVHOH YHUEDOH DOH VHGLQWHORU RUJDQL]DWH OD QL
VH DWHVW FRRUGRQDUHD GHFL]JLLORU 4L DFWLYLW LORU V
SURFHVHOH YHUEDOH DOH VHGLQWHORU RUJDQL]DWH OD QL
BURFHV YHUEDO GH OXDUH OD FXQRUWLQ VXE VHPQ WXU
SULYLUH OD 30DQXO GH PDQDJHPHQW
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67$1'$5'8/ 021,725,=9$5(9% 3(5)250%1 (/25

, _HVFULHUHD VWDQGDUGXOXL

6H DVLIJXU PRQLWRUL]DUHD SHUIRUPDQ HORU SHQWUX ILHFDUH
LQGLFDWRUL FDQWLWDWLYL UL FDOLWDWLYL UHOHYDQ L LQFOXYV
FDUH WUHEXLH V ILH P VXUDELOL VSHFLILFL DFFHVLELOL UHC(
WLPS

&HULOQ H JHQHUDOH

D &8RQGXF WRULL VWUXFWXULORU 6&-83%7 PRQLWRUL]JHD] SH
SULQ HODERUDUHD uL DFWXDOL]DUHD DQXDO D XQHL OLVWH D |
VDX GH UH]XOWDW SH ED]D SURSXQHULORU SHUVRQDOXOXL UHVS

E &RQGXF WRULL VWUXFWXULORU 6&-83%7 VH DVLJXU F SHQ\
VSHFLILFH H[LVW FHO SX LQ XQ LQGLFDWRU GH SHUIRUPDQ Vv
UHDOL] ULOH uL SH ED]D DFHVWRUD VH HODERUHD] XQ UDSRUW
WUDQVPLW VHFUHWDUXOXL &RPLVLHL GH PRQLWRUL]DUH

F 6HFUHWDUXO &RPLVLHL GH PRQLWRUL]DUH VQWRFPHUOWH St
SHUIRUPDQ HORU SULPLWH GH OD FRPSDUWLPHQWH R LQIRUPDL
HOQOWLW LL vQ YHGHUHD DQDOL] ULL dL DSURE ULL vQ &RPLVLD GH

G6LVWHPXO GH PRQLWRUL]JDUH D SHUIRUPDQ HORU HVWH LQI
SXEOLFH GH PRGLILFDUHD VFKLPEDUHD RELHFWLYHORU VDX aL |
LQIRUPD LL

H&RQGXFHUHD HQWLW LL SXEOLFH HYDOXHD] SHUIRUPDQ HOH
LD P VXULOH FRUHFWLYH FH VH LPSXQ

v LOWUHEDULOH GLO FKHVWLRQDUXO GH DXWRHYDOXDUH

X (VWH LQVWLWXLW XQ VLVWHP GH PRQLWRUL]DUH VL UDSRUW
RELHFWLYHORU VSHFLILF "

X ,QGLFDWRULL FDQWLWDWLYL uL FDOLWDWLYL DVRFLD L RELH
UHOHYDQ L 4L VWDELOL L SHQWUX R DQXPLW GXUDW GH WLP

x $WXQFL FkQG QHFHVLWDWLOH R LPSXQ VH HIHFWXHD] R U
RELHFWLYHORU VSHFLILFH vQ VFRSXO RSHUDULL FRUHF LLOR

,9_$FWLYLWDWL QHFHVDUH LPSOHPHQWDULL VWDQGDUGXOXL

/D QLYHO GH HQWLWDWH
IQWRFPLUHD FHQWUDOL]DWRUXOXL LQGLFDWRULORU GH SHUIR
5 6HFUHWDULDWXO &RPLVLHL GH ORQLWRUL]DUH
7 SHUPDQHQW
$SUREDUHD LQGLFDWRULORU GH SHUIRUPDQ
5 PDQDJHU
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7 SHUPDQHQW VDX RUL GH FKWH RUL HVWH FD]XO RUL
IQWRFPLUHD UDSRUWXO FHQWUDOL]DWRU SULYLQG VWDGLXO v

5 6HFUHWDUXO &RPLVLHL GH ORQLWRUL]DUH

7 ,DQXDULH SHQWUX DQXO

/ID QLYHO GH FRPSDUWLPHQW
$VRFLHUHD OD ILHFDUH RELHFWLY VSHFLILF VPDUW VWDELOLW
GH SHUIRUPDQ ‘DF VH FRQVLGHU QHFHVDU VH SRW DWDVD II
XQ FRQWURO PDL HILFLHQW DVXSUD HYROX LHL RELHFWLYHO
HODERUDUHD GH SURSXQHUL
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHV
7 7TULP ,9

(YDOXDUHD VWDGLXOXL GH UHDOL]DUH DO LQGLFDWRULORU GH
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVV
7 ,DQXDULH SHQWUX

7UDQVPLWHUHD LQGLFDWRULORU GH SHUIRUPDQ F WUH B6HFL
UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVWH
7  WULP ,9

&RQVWUXLUHD XQXL IROGHU FX GHQXPLUHD 3:'RVDU LPSOH
3(5)250%1 (/25°GL D XQXL GRVDU FX DFHHDUL GHQXPLUH vQ FDUH}
DWHVWDUH D LPSOHPHQW ULL VWDQGDUGXOXL DFWXDOL]DWH Y
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVV
7 SHUPDQHQW

9 'REXPHOWH GH DWHVWDUH D LPSOHPHQWDULL VWDQGDUGXO?

SURSXQHUL SULYLQG ,QGLFDWRULL GH 3HUIRUPDQ OD QLY
SDSRUW DQXDO SULYLQG VWDGLXO UHDOL]DULL ,QGLFDWRULC
5SDSRUW SULYLQG UHHYDOXDUHD UHOHYDQWHL LQGLFDWRULC
LQWRFPLW LQ FD]XO PRGLILFDULL XQXLD VDX PDL PXOWRU
PRGLILFD

X &HQWUDOL]DWRU LQGLFDWRULL GH SHUIRUPDQ OD 6HFUHW
&DOLW LL

X &8HQWUDOL]DWRU UHDOL]DUH LQGLFDWRUL GH SHUIRUPDQ
ORQLWRUL]DUH
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67$1'$5'8/ 0$1$*(0(178/ 5,6&8/8,

'HVFULHUHD VWDQGDUGXOXL
&RQGXFHUHD 6&-83%7 LQVWLWXLH 4L SXQH vQ DSOLFDUH XQ
FDUH V IDFLOLWH]H UHDOL]DUHD HILFLHQW 4L HILFDFH D RELHF'

&HULO H JHQHUDOH

D (QWLW LOH SXEOLFH viL GHILQHVF SURSULD VWUDWHJILH SUL
GRFXPHQWD LD FRPSOHW GL DGHFYDW D DFHVWHLD SUHFXP daL

E&RQGXF WRUXO 6&-83%7 viL VWDELOHUWH FODU RELHFWLYHOH ¢
DFWLYLW LORU GL D LQGLFDWRULORU GH SHUIRUPDQ VDX GH

DVRFLDWH DFHVWRUD

F&RQGXF WRUXO 6&-83%7 DUH REOLJD LD FUH ULL GL PHQ LQHULL
vQ SULQFLSDO SULQ

% LGHQWLILFDUHD ULVFXULORU vQ VWUKQV OHJ WXU FX DFW
UHDOL]DUH DU SXWHD IL DIHFWDW GH PDWHULDOL]DUHD ULV]
SUH]JHQWH vQ FDGUXO DFWLYLW LORU FXUHQWH DOH HQWLW LL
UL IUDXGH

% HYDOXDUHD ULVFXULORU SULQ P VXUDUHD SUREDELOLW LL
FDGUXO RELHFWLYHORU vQ FD]XO vQ FDUH DFHVWHD VH PDWHULI
GH WROHUDQ D OD ULVF DSUREDW GH F WUH FRQGXFHUHD HQWL
% VWDELOLUHD VWUDWHJILHL GH JHVWLRQDUH D ULVFXULORU !
WUDWDUH D ULVFXULORU DVWIHO VQFKW DFHVWHD V VH VQFD
FRQGXFHUHD HQWLW LL 4L V DVLIJXUH GHOHJDUHD UHVSRQVDEL
QLYHOXUL GHFL]LRQDOH

% PRQLWRUL]DUHD LPSOHPHQW ULL P VXULORU GH FRQWURO SL
% UHYL]XLUHD 4L UDSRUWDUHD SHULRGLF D VLWXD LHL ULVFXU
G7RDWH DFWLYLW LOH 4L DF LXQLOH LQL LDWH GL SXVH vQ DSOL
ULJXURV GRFXPHQWDWH LDU VLQWH]D LQIRUPD LLORU GDWHOR
SHJLVWUXO ULVFXULORU GRFXPHQW FDUH DWHVW F vQ FDGU:
ULVFXULORU GL F DFHVWD IXQF LRQHD]

H5HVSRQVDELOLL FX ULVFXULOH SH FRPSDUWLPHQWH GLQ FDGUX
VWDELOLWH SULQ ILGHOH GH SRVW VWUDWHJILD GH ULVF ULVFXL
VWDELOLWH vQ FDGUXO UHGLQ HORU (FKLSHL GH JHVWLRQDUH
FRPSDUWLPHQW

| 3HQWUX DFWXDOL]DUHD ULVFXULORU GH OD QLYHOXO FRPSDUWL
VXQW DQDOL]DWH (UL GH]E WXWH vQ GHGLQ HOH (FKLSHL GH JHVYV
FRQWURO QHFHVDUH SHQWUX D IL DGPLQLVWUDWH FDUH VH W
VQWRFPLWH GH F WUH VHFUHWDUXO (FKLSHL GH JHVWLRQDUH D U
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~J 0 VXULOH GH FRQWURO VWDELOLWH vQ FDGUXO UHGLQ HORL
FRPSDUWLPHQWHORU SHQWUX LPSOHPHQWDUH VH FHQWUDOL]HEL
XQ SODQ GH LPSOHPHQWDUH D P VXULORU GH FRQWURO vQ YHGF
VXQW REOLJDWRULL SHQWUX DGPLQLVWUDUHD ULVFXULORU VI
LPSOHPHQWHD] SULQ FRQVLOLHUHD DFRUGDW GH F WUH FRPSD!
DQDOL] dL UHYL]XLUH DQXDO D DFHVWRUD

K&RQGXF WRULL FRPSDUWLPHQWHORU DVLJXU FDGUXO RUJDQL]D
F WUH SHUVRDQHOH UHVSRQVDELOH D P VXULORU GH FRQWURO
ULVFXULORU UL FDUH VH XUP UHVF SH ED]D XQHL VLWXD LL Gt
UHVSRQVDELOL FX ULVFXULOH GH OD QLYHOXO FRPSDUWLPHQWH(
L&RQGXF WRULL FRPSDUWLPHQWHORU DVLJXU HODERUDUHD UDSH
D ULVFXULORU FDUH FXSULQG QXP UXO WRWDO GH ULVFXUL JHV
WUDWDWH UL QHVROX LRQDWH SKkQ OD VIKUULWXO DQXOXL P VXL
aL HYHQWXDOHOH UHYL]XLUL DOH HYDOX ULL ULVFXULORU FX |
FRQGXFHUHD HQWLW LL SXEOLFH SH FDUH OH WUDQVPLW VHFUH
M6HFUHWDUXO (FKLSHL GH JHVWLRQDUH D ULVFXULORU SH ED]CL
DFWXDOL]HD] SODQXO GH LPSOHPHQWDUH D P VXULORU GH FRC
SULYLQG GHVI 0XUDUHD SURFHVXOXL GH JHVWLRQDUH D ULVFXU
(FKLSHL GH JHVWLRQDUH D ULVFXULORU 0L WUDQVPLWHULL VSUH
N&RQGXFHUHD 6&-83%7 DQDOL]JHD] PHGLXO H[WLQV GH ULVF VvCQ
DFHVWD vL DIHFWHD] VWUDWHJLD GH JHVWLRQDUH D ULVFXULOR

e S OWUHEDULOH GLO FKHVWLRQDUXO GH DXWRHYDOXDUH

x 6XQW LGHQWLILFDWH VL HYDOXDWH UHHYDOXDWH SULQFLSDO
DFWLYLW LORU GHUXODWH vQ FDGUXO DFHVWXLD"

X 6XQW VWDELOLWH PDVXUL GH JHVWLRQDUH D ULVFXULORU LGE
FRPSDUWLPHQWXOXL"

X (VWH DVLIXUDW FRPSOHWDUHD DFWXDOL]DUHD UHJLVWUXOXL L

9 $FWLYLW L QHFHVDUH LPSOHPHQW ULL VWDQGDUGXOXL

/D QLYHO GH HQWLWDWH

(ODERUDUHD DFWXDOL]DUHD UL FRPXQLFDUHD F WUH WRDWH
SULYLQG FRQVWLWXLUHD &RPLVLHL GH ORQLWRUL]DUH
5 6HFUHWDULL &RPLVLH ORQLWRUL]DUH
7 VQGHSOLQLW VDX RUL GH FKWH RUL VXQW QHFHVDUH DFWXDOL]
(ODERUDUHD DFWXDOL]DUHB®6 L ARRRMQ HPHQHDX 8 URR AVHFG O XL L
OHI 6HUYLFLX ODQDJHPHQWXO &DOLW LL 6HUYLFLLORU PHGLFD
VQGHSOLQLW GL RUL GH FKWH RUL VXQW QHFHVDUH DFWXDOL]
&RPSOHWDUHD UL DFWXDOL]DUHD A5HJLVWUXOXL GH ULVFXUL" D
BHFUHWDULDW &RPLVLH ORQLWRUL]DUH OD QLYHOXO 6&-83%7
RUL GH FKWH RUL VXQW QHFHVDUH DFWXDOL] UL

~N o1

~N o1
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/D QLYHO GH FRPSDUWLPHQW

,QIRUPDUHD WXWXURU DQJDMD LORU GLQ FDGUXO FRPSDUWLP
6&-87 ~ SULQ FRQVHPQDUHD DFHVWXL IDSW vQWU XQ SURFHV YH
5 QOHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVV
7 SHUPDOQBIXQWUL GH FKWH RUL DSDU PRGLILF UL VDX vQ FD]XO vQ

,GHQWLILFDUHD HYDOXDUHD UHHYDOXDUHD GL DFWXDOL]DUHL
VSHFLILFH FRPSDUWLPHQWXOXL SH ED]D IRUPXODUHORU GH DOH!
5 G5HVSRQVDELOXO FX ULVFXULOH OD QLYHO GH VWUXFWXU
7 VHSWHPEULH

BWDELOLUHD P VXULORU GH JHVWLRQDUH D ULVFXULORU LGHQ\
FDGUXO FRPSDUWLPHQWXOXL
5 OHPEULL HFKLSHL GH JHVWLRQDUH D ULVFXULORU OD QLYHO G
7 VHSWHPEULH

IQOWRFPLUHD GL FRPXQLFDUHD SURFHVHORU YHUEDOH D GHGLQ
DQDOL]DWH 4L GH]E WXWH ULVFXULOH GL P VXULOH GH FRQWURO
5 5HVSRQVDELOXO FX ULVFXULOH OD QLYHO GH VHFWRU VWUXFW
7 'XS ILHFDUH GHGLQ

&RPSOHWDUHD DFWXDOL]DUHD DSUREDUHD AS5HJLVWUXOXL G¥
F WUH D VHFUHWDUXOXL &RPLVLHL GH PRQLWRUL]DUH GH OD QLY}
5 B5HVSRQVDELOXO FX ULVFXULOH OD QLYHO GH VWUXFWXU
DEFWLYLW LL DFHVWHLD
7 2UL GH FKWH RUL HVWH QHFHVDU

&RQVWUXLUHD XQXL IROGHU FX GHQXPLUHD A'RVDU LPSOH
5,6&85,/25" GL D XQXL GRVDU FX DFHHDUL GHQXPLUH vQ FDUH V
LPSOHPHQW ULL VWDQGDUGXOXL DFWXDOL]DWH YHULILFDUHD DF
5 OHIXO VWUXFWXULL RUJDQL]DWRULFH VDX FRRUGRQDWRUXO
SHUVRDQD GHVHPQDW FX LPSOHPHQWDUHD 6&,0 vQ FDGUXO VWU X
7 SHUPDQHQW

9 'REXPHOWH GH DWHVWDUH D LPSOHPHQW ULL VWDQGDUGXOXL

'LVSR]L LD SULYLQG FRQVWLWXLUHD &RPLVLHL GH ORQLWRUL]DU

PHGLFDOH

Xx 3URFHGXUD GH VLVWHP 36 AODQDJHPHQWXO ULVFXOXL 6&-87
&DOLW LL 6HUYLFLLORU PHGLFDOH

X 5HJLVWUXO GH ULVFXUL OD QLYHOXO 6&-83%7 OD VHFUHWDUL
VSLWDO

Xx 3URFHVXO YHUEDO GH LQIRUPDUH 4L OXDUH OD FXQRUWLQ S
FRPSDUWLPHQWXOXL FX SULYLUH OD 36 AODQDJHPHQWXO ULV

X J)RUPXODUH GH DOHUW OD ULVF FRPSOHWDWH SHQWUX WRDWHFE
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67$1'$5'8/ + 352&('85,

, 'HVFULHUHD VWDQGDUGXOXL

6H DVLIJXU HODERUDUHD SURFHGXULORU IRUPDOL]DWH SHQW!
FDGUXO 6&-83%7 uL OH DGXFH OD FXQRUWLQ SHUVRQDOXOXL LPS
SURFHGXUL RSHUD LRQDOH

&HULO H JHQHUDOH

D &4RQGXFHUHD 6&-83%7 VH DVLJXU SH ED]D XQHL OLVWH D R
SHUIRUPDQ VDX GH UH]XOWDW F SHQWUX WRDWH SURFHVHOL}
VHPQLILFDWLYH H[LVW R GRFXPHQWD LH DGHFYDW UL F RSHUD 1
E 3HQWUX FD SURFHGXULOH IRUPDOL]DWH V GHYLQ LQVWUXPHQYV

9V VHUHIHUH OD WRDWH SURFHVHOH 0L DFWLYLW LOH LPSRU

9 vV DVLIXUH R VHSDUDUH FRUHFW D IXQF LLORU GH LQL Lt
RSHUD LXQLORU
V ILH SUHFL]DWH vQ GRFXPHQWH VFULVH
ILH VLPSOH FRPSOHWH SUHFLVH GL DGDSWDWH DFWLYLW
ILH DFWXDOL]DWH vQ SHUPDQHQ

9 V ILH DGXVH OD FXQRUWLQ D SHUVRQDOXOXL LPSOLFDW
F &RQGXFHUHD 6&-83%7 VH DVLJXU F SHQWUX WRDWH VLWXD LL
DSDU DEDWHUL ID GH SROLWLFLOH VDX SURFHGXULOH VWDELOL"
FRUHVSXQ] WRU vQDLQWH GH HIHFWXDUHD RSHUD LXQLORU &L
DEDWHUH GH OD SROLWLFLOH UL SURFHGXULOH H[LVWHQWH VH D
GH EXQ SUDFWLF SHQWUX YLLWRU FH XUPHD] D IL IRUPDOL]DW}
G BURFHGXULOH IRUPDOL]DWH FRQFHSXWH uL DSOLFDWH GH F WU
IXQF LLORU GH LQL LHUH 0L GH YHULILFDUH DVWIHO vQFkW DWUL
FROQWURO DO RSHUD LXQLORU V ILH VQFUHGLQ DWH XQRU SHUVRI
HURDUH IUDXG VvQF OFDUH D OHJLVOD LHL SUHFXP 0L ULVFXO G
H 3URFHGXULOH IRUPDOL]DWH HODERUDWH UL DSOLFDWH GH vC(C
FRQIRUPLWDWH FX VWUXFWXUD XQHL SURFHGXUL SULYLQG HODE
BURFHGXULOH VH VHPQHD] OD VQWRFPLUH GH F WUH UHVSRQV
FRPSDUWLPHQW VL GH F WUH XQXL GLQ PHPEULL VHFUHWDULDW X(
FX 26** QU DFWXDOL]DW GH UHIXO 6HUYLFXOXL GH PDQD
DYL]IDUH GH F WUH FRPSDUWLPHQW MXULGLF VL GH F WUH SUHUH
ODQDJHUXO 6&-83%7
| 1Q 6&-83%7 DFFHVXO OD UHVXUVHOH PDWHULDOH ILQDQFLDUH
FRUHFW D DFHVWRUD VH UHJOHPHQWHD] SULQ DFWH DGPLQL\
5SHVWUKQJHUHD DFFHVXOXL OD UHVXUVH UHGXFH ULVFXO XWLOL] |

9
9V
9V
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L OWUHEDULOH GLQ FKHVWLRQDUXO GH DXWRHYDOXDUH

X 3HQWUX DFWLYLW LOH SURSULL DX IRVW HODERUDWH DFW X

X )XQF LLOH GH LQL LHUH YHULILFDUH (L DSUREDUH D RSHI
SHUVRDQH GLIHULWH"

x 1Q VLWXD LD vQ FDUH GLQ FDX]D XQRU FLUFXPVWDQ H GHR
VH VQWRFPHVF GRFXPHQWH DGHFYDWH DSUREDWH OD Q
RSHUD LXQLORU"

9 S$FWLYLWDWL QHFHVDUH LPSOHPHQWDULL VWDQGDUGXOXL

/D QLYHO GH HQWLWDWH
$FWXDOL]DUHD GDF HVWH FD]XO D SURFHGXULL GH VLVWHP 36
X] D SURFHGXULORU IRUPDOL]DWH SH DFWLYLW L 36 6&-87
5 UHI BHUYLFLX ODQDJHPHQWXO &DOLW LL 6HUYLFLLORU PHGLFD
7 UHDOL]DW

IQDLQWDUHD SURFHGXULORU HODERUDWH DFWXDOL]DWH GH FRF
&RPLVLHL GH ORQLWRUL]DUH
5 BHUYLFLXO GH ODQDJHPHQW DO &DOLW LL 6HUYLFLLORU OHGLFL
7 UHDOL]DW
2UL GH FKWH RUL FRPSDUWLPHQWHOH GH VSHFLDOLWDWH WUDQ\
ODQDJHPHQW DO &DOLW LL 6HUYLFLLORU OHGLFDOH

IQDLQWDUHD SURFHGXULORU HODERUDWH DFWXDOL]DWH GH
0$1$*(58/8, 6&-83%7
5 6HUYLFLXO GH ODQDJHPHQW DO &DOLW LL 6HUYLFLLORU OHGLFLE
7 SHUPDQHQW

'LIX]DUHD SURFHGXULORU DSUREDWH FRQIRE&PS®%VWWS UGHDGILLI Y0
FXQRUWLQ D WXWXURU DQJDMD LORU

5 BHUYLFLXO DGPLQLVWUDWLY SHQWUX GLVWULEXLUHD OLVWHL ¢
XO VSLWDOXOXL
7 SHUPD ®RWQWSH FKWH RUL H[LVW SURFHGXUL QRL DFWXDOL]DWH

/ID QLYHO GH FRPSDUWLPHQW

,QIRUPDUHD WXWXURU DQJDMD LORU GLQ FDGUXO FRPSDUWLF
A,QL LHUHD HODERUDUHD PRGLILFDUHD UL VFRDWHUHD GLQ X] D ¢
FRQVHPQDUHD vQWU XQ SURFHV YHUEDO VXE OXDUH GH VHPQ WX
5 UHIXO VWUXFWXULL RUJDQL]DWRULFH VDX FRRUGRQDWRUXO DF\
7 SHUPDRQHQ®H FKkWH RUL DSDU PRGLILF UL VDX H[LVW SHUVRQDC(

,GHQWLILFDUHD WXWXURU DFWLYLW LORU FDUH VH GHVI 0RDU
5 UHIXO VWUXFWXULL RUJDQL]DWRULFH VDX FRRUGRQDWRUXO DF\
7 SHUPDRBIQWH FKWH RUL DSDU PRGLILF UL RUJDQL]DWRULFH VD>
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~ &RPSOHWDUHD OLVWHL FX DFWLYLW LOH SURFHGXUDWH SHQW
FDUH XUPHD] V VH VQWRFPHDVF SURFHGXUL 6H YD XUP UL
FRPSDUWLPHQWXOXL V ILH GRFXPHQWDWH SULQ SURFHGXUL
5 OHIXO VWUXFWXULL RUJDQL]DWRULFH VDX FRRUGRQDWRUXO DF\
7 DQXDOLVGM RKWH RUL DSDU PRGLILF UL RUJDQL]DWRULFH VDX
9HULILFDUHD IDSWXOXL F WRDWH DFWLYLW LOH FDUH VH GHVI
SURFHGXULOH HODERUDWH VXQW DFWXDOL]DWH G4L UHVSHFW ¢
LQWHUQ PDQDJHULDO
5 OHIXO VWUXFWXULL RUJDQL]DWRULFH VDX FRRUGRQDWRUXO DF\
7 DQXDQ@LV®K RKWH RUL DSDU PRGLILF UL RUJDQL]DWRULFH VDX
7UDQVPLWHUHD SURFHGXULORU QRX VQWRFPLWH VDX DFWXDOL
PHGLFDOH vQ YHGHUHD YHULILF ULL DFHVWRUD GLQ SXQFW GH
5HDOL]DUHD YHULILF ULL VH YD FRQILUPD SULQ VHPQ WXUD GHIX
PHGLFDOH
5 UHIXO VWUXFWXULL RUJDQL]DWRULFH VDX FRRUGRQDWRUXO DF\
7 SHUPDQHURWH FKWH RUL DSDU PRGLILF UL RUJDQL]DWRULFH VD
,QIRUPDUHD WXWXURU DQJDMD LORU GLQ FDGUXO FRPSDUWL
FRPSDUWLPHQWXOXL UHVSHFWLY D A5HJLVWUXOXL GH SURFHG}
FRPSDUWLPHQWXOXL UL FRQVHPQDUHD vQWU XQ SURFHV YHUEDC
5 UHIXO VWUXFWXULL RUJDQL]DWRULFH VDX FRRUGRQDWRUXO DF\
7 SHUPDQHQM WBIXFRWH RUL H[LVW SURFHGXUL Q R.& DE3WoX DD XD W\
FD]XO vQ FDUH H[LVW SHUVRQDO QHLQVWUXLW
9HULILFDUHD UHVSHFW ULL SURFHGXULORU GL SURWRFRDOHORU
vVQ SUDFWLF D HILFLHQ HL VL HILFDFLW LL DFHVWRUD OD QLYH
5 OHIXO VWUXFWXULL RUJDQL]DWRULFH VDX FRRUGRQDWRUXO DF\
7 6BHPHVWULDO VL VDX RUL GH FKWH RUL HVWH QHFHVDU
IQWRFPLUHD 5HJLVWUXOXL FX DEDWHUL GH OD SURFHGXULOH R
UL FRPSMHWD WHKDRD XQRWLWEKDWHUL DQDOL]D SHULRGLF D FLUFXP
JHVWLRQDWH DEDWHULOH vQ YHGHUHD GHVSULQGHULL SHQWUX
SURFHV YHUEDO vQ DFHVW VHQV
5 OHIXO VWUXFWXULL RUJDQL]DWRULFH VDX FRRUGRQDWRUXO DF\
7 6BHPHVWULDO VL VDX RUL GH FKWH RUL HVWH QHFHVDU
$FWXDOL]DUHD IROGHUXOXL FX GHQXPLUHD 3'RVOWU O PXSOHPERWE
DFHHDUGL GHQXPLUH vQ FDUH V VH UHJ VHDVF WRDWH GRFXPH
DFWXDOL]DWH YHULILFDUHD DFWXDOL] ULL WXWXURU GRFXPHQW
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
FX LPSOHPHQWDUHD 6&,0 vQ FDGUXO VWUXFWXULL
7 VHSWHPEULH
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'REXPHOWH GH DWHVWDUH D LPSOHPHQW ULL VWDQGDUGXOXL

x 36 A,QL LHUHD HODERUDUHD PRGLILFDUHD UL VFRDWHUHD GL
6&-87 °~ SH VLWH 6&-83%7 VDX vQ RULJLQDO OD 6HUYLFL
OHGLFDOH

x 3URFHV YHUEDO GH LQIRUPDUH UL OXDUH OD FXQRUWLLQ F X
VFRDWHUHD GLQ X] D SURFHGXULORU IRUPDOL]DWH SH DFwWL"
/ILVWD FX DFWLYLW LOH SURFHGXUDWH UL SURFHGXUDELOH G
/ILVWD GH SURFHGXUH aL SURWRFRDOH DO FRPSDUWLPHQWXO':

x 3URFHVXO YHUEDO GH LQIRUPDUH 4L OXDUH OD FXQRUWLQ
FRPSDUWLPHQWXOXL FX SULYLUH OD SURFHGXULOH UL VDX
SDSRUWXO SULYLQG VWDGLXO GH DSOLFDUH LQ SUDFWLFD D ¢
SHIJLVWUXO FX DEDWHUL GH OD SURFHGXULOH GH OXFUX VWD
BURFHV YHUEDO GH UHGLQ OD QLYHOXO FRPSDUWLPHQWXO)>
PRGXOXL FXP DX IRVW JHVWLRQDWH DEDWHULOH vQ YHGHULEL
EXQ SUDFWLF
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67$1'$5'8/ + 6835%9(*+(5($

'HVFULHUHD VWDQGDUGXOXL

&RQGXFHUHD 6&-83%7 LQL LD] DSOLF 4L GH]YROW FRQW!
DFWLYLW LORU RSHUD LXQLORU 0L WUDQ]DF LLORU vQ VFRSXO

&HULO H JHQHUDOH

D&RQGXFHUHD 6&-83%7 WUHEXLH V PRQLWRUL]JH]H HIHFWXDUF
DVLJXUD F SURFHGXULOH VXQW UHVSHFWDWH GH F WUH VDODULL
E&RQWURDOHOH GH VXSUDYHJKHUH LPSOLF UHYL]XLUL DOH I
H[FHS LL WHVW UL SULQ VRQGDMH VDX RULFH DOWH PRGDOLW L
F&RQGXF WRULL FRPSDUWLPHQWHORU YHULILF UL DSURE DFV
SHQWUX D DVLJXUD PLQLPL]DUHD HURULORU 4L SLHUGHULORU H(
FRUHFWD vQ HOHJHUH UL DSOLFDUH D LQVWUXF LXQLORU
G6XSUDYHJKHUHD DFWLYLW LORU HVWH DGHFYDW vQ P VXUD
9 ILHF uUXL vDODULDW L VH FRPXQLF DWULEX LLOH UHVSRQVDE
9 VH HYDOXHD] VLVWHPDWLF DFWLYLWDWHD ILHF UXL vDODULD
9 VH DSURE UH]XOWDWHOH DFWLYLW LL vQ GLYHUVH HWDSH G|

L OWUHEDULOH GLQ FKHVWLRQDUXO GH DXWRHYDOXDUH

ODQDJHULL VXSUDYHJKHD] uL VXSHUYL]HD] DFWLYLW LOH FDL
6XSUDYHJKHUHD UL VXSHUYL]DUHD DFWLYLW LORU VXQW GRFX
6XQW LQVWLWXLWH FRQWURDOH VXILFLHQWH UL DGHFYDWH Gt
ULGLFDW GH H[SXQHUH OD ULVF "

9 $FWLYLWDWL QHFHVDUH LPSOHPHQWDULL VWDQGDUGXOXL

/ID QLYHO GH HQWLWDWH
(ODERUDUHD DFWXDOL]DUHD UL FRPXQLFDUHD 3URFHGXULL G
6 XSUDYHJKHUH OD QLYHOXO 6&-83%7 °
5 6HUYLFLX ODQDJHPHQWXO &DOLW LL 6HUYFLLORU PHGLFDOH
7 UHDOLRMWW @BXFKWH RUL VXQW QHFHVDUH DFWXDOL] UL

/ID QLYHO GH FRPSDUWLPHQW
$GXFHUHD OD FXQRUWLQ D WXWXURU DQJDMD LORU GAY WBI®E U36EC
6&-87 + A SFWLYLWDWHD GH 6XSUDYHJKHUH OD QLYHOXO 6&-8:
5 U0OHIXO VWUXFWXULL RUJDQL]DWRULFH VDX FRRUGRQDWRUXO DF
7 UHDOL]DW BHURMOHIQMWH RUL DSDU PRGLILF UL VDX H[LVW SHU\
IQWRFPLUHD OLVWHL GH DFWLYLW L VSHFLILFH FRPSDUWLPHQ
SURFHGXUL
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CICLUL al ll-lea

5 UHIXO VWUXFWXULL RUJDQL]DWRULFH VDX FRRUGRQDWRUXO DF
7 SHUPDRHQ®H FKWH RUL DSDU PRGLILF UL RUJDQL]DWRULFH VD]
9HULILFDUHD PXQFLL SUHVWDWH GH F WUH VDODULDW UDSRU
SROLWLFLOH HQWLWDWLL SXEOLFH O9HULILFDUHD VH YD IDFH DV
DFHVWHLD vQ WLPSXO VL GXS ILQDOL]JDUHD VXSUDYHJKHUL vQW
UL PRQLWRUL]DUH D DFWLYLW LORU
5 OHIXO VWUXFWXULL RUJDQL]DWRULFH VDX FRRUGRQDWRUXO DF
7 1Q WLPSXO GHVI GXU ULL DFWLYLW LL GL OD ILQDOL]DUHD DFH
&RPSOHWDUHD UDSRUWXOXL 3&RQFOX]LL SULYLQG DFWLYLWDW!
FRQFOX]LLOH DFWLYLWDWLL VXSUDYHJKHDWH OD UXEULFD REVHU
5 OHIXO VWUXFWXULL RUJDQL]DWRULFH VDX FRRUGRQDWRUXO DF
7 /D ILQDOXOGIHF WXSUWYHLKHUH
&RQVWUXLUHD XQXL IROGHU FX GHQXPLUHD 3'RVDU LEBMHRB®W
GRVDU FX DFHHDUL GHQXPLUH vQ FDUH V VH UHJ VHDVF WRDWH |
DFWXDOL]DWH YHULILFDUHD DFWXDOL] ULL WXWXURU GRFXPHQW
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DEFHVW
FX LPSOHPHQWDUHD 6&,0 vQ FDGUXO VWUXFWXULL
7 SHUPDQHQW

9, 'REXPHOWH GH DWHVWDUH D LPSOHPHQWDULL VWDQGDUGXOXL

X 3URFHGXUD3GH &18/WHP + A $SFWLYLWDWHD GH 6XSUDILHJEH!
RULJLQDO OD 6HUYLFLXO ODQDJHPHQWXO &DOLW LL 6HUYL

x 3URFHV YHUEDO GH LQIRUPDUH UL OXDUH OD FXQRUWLQ
FRPSDUWLPHQWXOXL SULIEQ@&-B8OURFHGXUBFOWH YLWWWPR D Gt
QLYHOXO 6&-83%7

x ABWUDWHJILD GH FRQWURO LQWHUQ" D FRPSDUWLPHQWXOXL

X 5DSRUWXO 3&RQFOX]LL SULYLQG DFWLYLWDWHD GH VXSUDY|
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67$1'$5'8/ + &217.,18.7%7(% $&7.9,7 ,,

'HVFULHUHD VWDQGDUGXOXL

6&-83%7 LGHQWLILF SULQFLSDOHOH DPHQLQ UL FX SULYLUH
DFWLYLW LORU 0L DVLIXU P VXULOH FRUHVSXQ] WRDUH SHQWU.
RULFH PRPHQW vQ WRDWH vPSUHMXU ULOH UL vQ WRDWH SODQXI
PDMRUH

&HULO H JHQHUDOH

D6&-83%7 HVWH R RUJDQL]D LH D F UHL DFWLYLWDWH WUHEXLH V
(YHQWXDOD VQWUHUXSHUH D DFWLYLW LL DFHVWHLD DIHFWHD] ©O
E&RQGXFHUHD 6&-83%7 LQYHQWDULD] VLWXD LLOH FDUH SRW FR
XQ SODQ GH FRQWLQXLWDWH D DFWLYLW LL FDUH DUH OD ED]
FRQWLQXLWDWHD RSHUD LRQDO
F 6LWXD LL JHQHUDWRDUH GH GLVFRQWLQXLW L
IOXFWXD LD SHUVRQDOXOXL
OLSVD GH FRRUGRQDUH UH]XOWDW DO XQXL PDQDJHPHQW GH
IUDXGH
GLILFXOW L GL VDX GLVIXQF LRQDOLW L vQ IXQF LRQDUHD HF
GLVIXQF LRQDOLW L SURGXVH GH XQLL SUHVWDWRUL GH VHU
VFKLPE UL GH SURFHGXUL HWF
G 30DQXO GH FRQWLQXLWDWH D DFWLYLW LL WUHEXLH V ILH
FDUH DX VWDELOLWH VDUFLQL UL UHVSRQVDELOLW L vQ LPSOHPH
H &RQGXFHUHD 6&-83%7 DF LRQHD] vQ YHGHUHD DVLJXU ULL F
SUHYLQ DSDUL LD VLWXD LLORU GH GLVFRQWLQXLWDWH GH H[HP
9 DQJDMDUHD GH SHUVRQDO vQ ORFXO FHORU SHQVLRQD L VDX
9 GHOHJDUHD vQ FD]XO DEVHQ HL WHPSRUDUH FRQFHGLL SOH
9 SURFHGXUL IRUPDOL]DWH SHQWUX DGPLQLVWUDUHD VLWXD L
WUDQ]DF LLORU ILQDQFLDUH UHOHYDQWH
9 DFKL]L LL SHQWUX VQORFXLUHD XQRU HFKLSDPHQWH QHFRUH\
9 VHUYLFH SHQWUX VQWUH LQHUHD HFKLSDPHQWHORU GLQ GRW
| &RQGXFHUHD 6&-83%7 DVLJXU UHYL]XLUHD uL VPEXQ W LUH
VQFKW DFHVWD V UHIOHFWH VQWRWGHDXQD WRDWH VFKLPE ULOH

L LOWUHEDULOH GLQ FKHVWLRQDUXO GH DXWRHYDOXDUH

X 6XQW LQYHQWDULDWH VLWXD LLOH JHQHUDWRDUH GH VQWUHL
X 6XQW VWDELOLWH 0L DSOLFDWH P VXUL SHQWUX DVLJXUDUHD
DSDUL LHL XQRU VLWXD LL JHQHUDWRDUH GH VQWUHUXSHUL"

X 0 VXULOH FXSULQVH vQ SODQXO GH FRQWLQXLWDWH D DFWLY|
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9, $EFWLYLW L OQOHFHVDUH SHOWUX LPSOHPHQWDUHD VWDQGDUG X

/ID QLYHO GH HQWLWDWH

(ODERUDUHD DFWXDOL]DUHD UL RARPMHF 36 HD SSWRAKGXDY L IXHY
LQ 6&-83%7
5 6HUYLFLX ODQDJHPHQWXO &DOLW LL 6HUYFLLORU PHGLFDOH
7 UHDOLRMW 8BXFKWH RUL VXQW QHFHVDUH DFWXDOL] UL

/ID QLYHO GH FRPSDUWLPHQW

IQWRFPLUHD A/LVWHL FX VLWXD LL JHQHUDWRDUH GH VQWUHU
SHQWUX DVLJXUDUHD FRQWLQXLW LL DFWLYLW LORU UHYL]XLU!
5 OHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 VHSWHPEULH 3HULRGLF

,QIRUPDUHD WXWXURU DQJDMD LORU GLQ FDGUXO FRPSDUWLP
JHQHUDWRDUH GH VQWUHUXSHUL" FDUH LQFOXGH P VXULOH SU
DFWLYLW LORU (UL FRQVHPQDUHD DFHVWXL IDSW vQWU XQ SURFH
5 OHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DEWLYLW LL DFHVW
7 VHSWHPEULH

$SOLFDUHD SURFHGXULL GH VLVWHP 36 SULYLQG DVLJXUDUHD
5 OUHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 SHUPDQHQW

&RQVWUXLUHD XQXL IROGHU FX GHQXPLUHD 3'RVDU LPSOHP
$&7,9,7 ,,” GL D XQXL ELEOLRUDIW FX DFHHDUL GHQXPLUH vQ F
DWHVWDUH D LPSOHPHQW ULL VWDQGDUGXOXL DFWXDOL]DWH Y
5 UHIXO VWUXFWXULL RUJDQL]DWRULFH VDX FRRUGRQDWRUXO I
SHUVRDQD GHVHPQDW FX LPSOHPHQWDUHD 6&,0 vQ FDGUXO VWU
7 VHSWHPEULH

9 'REXPHOWH GH DWHVWDUH D LPSOHPHQWDULL VWDQGDUGXO X
x ILVWD FX VLWXDWLL JHQHUDWRDUH GH LQWUHUXSHUL DOH D
SUHFRQL]DWH D IL OXDWH SHQWUX DVLIJXUDUHD FRQWLQXLW LL
x 3URFHV YHUEDO GH LQIRUPDUH UL OXDUH OD FXQRUWLLQ -~
JHQHUDWRDUH GH VQWUHUXSHUL" FDUH LQFOXGH P VXULOH S
DFWLYLW LORU uL GXS FD] P VXULOH UHYL]XLWH
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67$1'$5'8/ + ,1)250$5($ u, &2081.&%$5($

, _HVFULHUHD VWDQGDUGXOXL

1IQ 6&-83%7 VXQW VWDELOLWH WLSXULOH GH LQIRUPD LL F
GHvVvwLQDWDULL DFHVWRUD U0L VH GH]JYROW XQ VLVWHP HILFLHQ
FRQGXFHUHD dL VDODULD LL V vuL SRDW VvQGHSOLQL vQ PRG H
DMXQJ FRPSOHWH 0L OD WLPS OD XWLOL]DWRUL

,,&HULQ H JHQHUDOH

D&DOLWDWHD LQIRUPD LLORU GL FRPXQLFDUHD G&LEIHDQY V¢
VOGHSOLQLUHD VDUFLQLORU D UHVSRQVDELOLW LORU 4L vQ
LQWHUQ PDQDJHULDO

E,QIRUPD LD WUHEXLH V ILH FRUHFW FUHGLELO FODU FRP

F,QIRUPD LD WUHEXLH V EHQHILFLH]H GH R FLUFXOD LH UDSL
FDUH V QHFHVLWH FKHOWXLHOL UHGXVH SULQ HYLWDUHD SDU
LQIRUPD LL SH FDQDOH GLIHULWH VDX GH PDL PXOWH RUL SH DFH

G &RQGXFHUHD 6&-83%7 VWDELOHGWH PHWRGH (L F L GH FRPXC
GDWHORU LQIRUPD LLORU 4L GHFL]JLLORU QHFHVDUH GHVI uXxU
RELHFWLYHORU GH FRQWURO

HB6LVWHPXO GH FRPXQLFDUH WUHEXLH V ILH IOH[LELO GL UDS
DFHDVWD UL PHGLXO H[WHUQ GL V VHUYHDVF VFRSXULORU XWLO

| &RPXQLFDUHD FX S U LOH H[WHUQH WUHEXLH V VH UHDOL]H]I
FX UHVSHFWDUHD OLPLWHORU GH UHVSRQVDELOLWDWH 4L D GHOF

J &RQGXFHUHD 6&-83%7 UHHYDOXHD] VLVWHPDWLF GL SHULRG!
GLPHQVLXQHD UL VXUVHOH GH LQIRUPD LL 4L GDWH FDUH FRUHVS]

,,,JOWUHE UL GLQ FKHVWLRQDUXO GH HYDOXDUH

x $X IRVW VWDELOLWH WLSXULOH GH LQIRUPD LL FRQ LQXWXO
DVWIHO vVQFkW SHUVRQDOXO GH FRQGXFHUH 4L FHO GH H[HF.
vuL SRDW vQGHSOLQL VDUFLQLOH GH VHUYLFLX"

X &LUFXLWHOH LQIRUPD LRQDOH WUDVHHOH SH FDUH FLUFXO
SUHFLV D LQIRUPD LLORU DVWIHO VQFKW DFHVWHD V DMXQ.

X 6XQW VWDELOLWH FDQDOH DGHFYDWH GH FRPXQLFDUH SULQ
XQXL FRPSDUWLPHQW V ILH LQIRUPD L FX SULYLUH OD SURL
DOWRU FRPSDUWLPHQWH FDUH OH DU SXWHD DIHFWD VDUFLC
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.9 S$FWLYLWDWL QHFHVDUH LPSOHPHQWDULL VWDQGDUGXOXL

/D QLYHO GH HQWLWDWH
(ODERUDUHD DFWXDOL]DUHD GL FRRXQWHPUBP 3UBBHBGLXQUGLLQ
FRPXQLFDUHD L'Q 6&-83%7
5 6HUYLFLX ODQDJHPHQWXO &DOLW LL 6HUYFLLORU PHGLFDOH
7 UHDOLRMW SBXKWH RUL VXQW QHFHVDUH DFWXDOL] UL

/ID QLYHO GH FRPSDUWLPHQW

(ODERUDUHD A/LVWHL FX GDWHOH 0L LQIRUPD LL VQWRFPLWH
VQWUH FRPSDUWLPHQW UL HIWHULRU"
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 VHSWHPEULH

IQWRFPLUHD GREXPHQWXOXL GH DWHVWDUH D H[LVWHQWHL >
FHQWUDOL]DUH D LQIRUPDWLLORU UHVSHFWLY GH DWHVWDUH D X
5 OHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 VHSWHPEULH

IQWRFPLUHD A3URLHFWXOXL DQXDO SULYLQG 'HJYROWDUHD
FRPSDUWLPHQWXOXLFBSIUWRMHFXSULQGH

&DSLWROXO

'RWDUHD IL]JLF DFWXDO D FRPSDUWLPHQWXOXL SHQWUX FDQDC
GH HPDLO SURJUHVH LQIRUPDWLFH GHVWLQDWH FRPXQLF ULL
3URSXQHUL SULYLQG GRWDUHD IL]JLF YLLWRDUH QHFHVDU D
QXP U GH WHOHIRDQH ID[XUL DGUHVH GH HPDLO SURJUHVH LC
&DSLWROXO
,GHQWLILFDUHD GHILFLHQ HO RAR BS$IDERFLDPHLD X O X\LQ $RHWHUHIR S
GHIHF LXQL DOH FDQDOHORU GH FRPXQLFDUH WHOHIRDQH G
VHUYLFLLORU GH PDLOLQJ LQWHUQ GL H[WHUQ HWF
BURSXQHUL GH FRUHFWDUH D GHILFLHQ HORU FRQVWDWDWH G
QHFHVDUH FRPSDUWLPHQWXOXL
&DSLWROXO
 GHQWLILFDUHD GHILFLHQ HORU GHS$FRFX\HLIF BRW QWG HI FRIP\S B |
DOH FDQDOHORU GH FRPXQLFDUH WHOHIRDQH GHUDQMDWH C
PDLOLQJ LQWHUQ GL H[WHUQ HWF
3URSXQHUL GH FRUHFWDUH D GHILFLHQ HORU FRQVWDWDWH
&DSLWROXO
 GHQWLILFDUHD GHILFLHQ HORU GH FRPXOQLFD$FHYYM DHSRRWP 8D |
WLSXUL GH GHIHF LXQL DOH FDQDOHORU GH FRPXQLFDUH WHO!
VHUYLFLLORU GH PDLOLQJ LQWHUQ GL H[WHUQ HWF
3URSXQHUL GH FRUHFWDUH D GHILFLHQ HORU FRQVWDWDWH
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CICLUL al ll-lea

&DSLWROXO
,GHQWLILFDUHD WLSXULORU GH LQIRUPD LL D FDQDOHORU Gl
LGHQWLILFDUHD IOX[XULORU LQIRUPD LRQDOH FDUH QHFHVLW ¢
UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
VHSWHPEULH

&RQVWUXLUHD XQXL IROGHU FX GHQXPLUHD *'RVDU LPSOHPHQWI

&2081,&%$5($°uL D XQXL GRVDU FX DFHHDuUL GHQXPLUH vQ FDUH V
DLPSOHPHQW ULL VWDQGDUGXOXL DFWXDOL]DWH YHULILFDUHD

9

5 UHIXO VWUXFWXULL RUJDQL]DWRULFH VDX FRRUGRQDWRUXO
FRPSDUWLPHQW 4L SHUVRDQD GHVHPQDW FX LPSOHPHQWDUHD
7 VHSWHPEULH

'REXPHOWH GH DWHVWDUH D LPSOHPHQWDULL VWDQGDUGXOXL

ILVWD FX GDWHOH VL LQIRUPDWLLOH LQWRFPLWH LQ FDGUXC
FRPSDUWLPHQW UL HIWHULRU

'RFXPHQW GH DWHVWDUH D H[LVWHQWHL XQXL VLVWHP LQIRU
LQIRUPDWLLORU UHVSHFWLY GH DWHVWDUH D XWLOL]DULL DFH
SURLHFW DQXDO SULYLQG A'H]YROWDUHD 6LVWHPXOXL GH FRPX
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67$1'$5'8/ + *(67.,21$5(% '2&80(17(/25

, 'HVFULHUHD VWDQGDUGXOXL

&RQGXFHUHD 6&-83%7 RUJDQL]HD] 4L DGPLQLVWUHD] SURFH
VWRFDUH XWLOL]DUH LGHQWLILFDUH 4L DUKLYDUH D GRFXPHQV
RUJDQL]D LHL RIHULQG FRQWURO DVXSUD FLFOXOXL FRPSOHW G
DQJDMD LORU HQWLW LL SUHFXP 0L WHU LORU DELOLWD L

,, &HULQ H JHQHUDOH

DIQ ILHFDUH HQWLWDWH SXEOLF VXQW GHILQLWH UHJXOL FOD
H[SHGLHUHD UHGDFWDUHD FODVLILFDUHD VQGRVDULHUHD SURYV

E&RQGXF MREFXWORUIDQL]HD] XQ FRPSDUWLPHQW GLVWLQFW
H[SHGLHUHD GRFXPHQWHORU LDU OD QLYHOXO ILHF UXL FRPSD
GRFXPHQWHORU SULPLWH UL H[SHGLDWH

FIQ6&-83%7VXQW LPSOHPHQWDWH P VXUL GH VHFXULWDWH SH
GLVWUXJHULL IXUWXOXL SLHUGHULL LQFHQGLXOXL HWF

G&RQGXPHRUBII%7DVLIXU FRQGL LLOH QHFHVDUH FXQRDUWHUL
UHJOHPHQW ULORU OHJDOH SULYLQG DFFHVXO OD GREFXPHQWHOH

HiQ6&-83%RAVWH FUHDW XQ VLVWHP GH S VWUDUH DUKLYDUH H[!
XQRU UHJXOL UL SURFHGXUL VWDELOLWH vQ YHGHUHD DVLJXU UL
SHUVRQDOXOXL FRPSHWHQW vQ D OH XWLOL]D

.., JOWUHE UL GLQ FKHVWLRQDUXO GH HYDOXDUH
Xx 6XQW DSOLFDWH SURFHGXUL SHQWUX VvQUHJLVWUDUHD H]J
SURWHMDUHD UL DUKLYDUHD GRFXPHQWHORU LQWHUQH 0L H
X 6XQW LPSOHPHQWDWH P VXUL GH VHFXULWDWH SHQWUX S
IXUWXOXL SLHUGHULL LQFHQGLXOXL HWE"
X S5 HIJOHPHQW ULOH OHJDOH vQ YLJRDUH FX SULYLUH OD PDQ
VXQW FXQRVFXWH dL DSOLFDWH vQ SUDFWLF "

, 9 $SEFWLYLWDWL QHFHVDUH LPSOHPHQWDULL VWDQGDUGXOXL

/ID QLYHO GH HQWLWDWH

$FWXDOL]DUHD GDF HVWH FD]XO D 'LVSR]L LHL ODQDJHUXOX
SUREOHPH GH DUKLY uL FRPXQLFDUHD DFHVWHLD F WUH WRDWH |
5 UHI 6HUY $GPLQLVWUDWLY
7 VHSWHPEULH

$FWXDOL]DUHD GDF HVWH FD]XO D 'LVSR]L LHL ODQDJHUXOXIL
'RFXPHQWHORU $UKLYDWH &6'$ UL FRPXQLFDUHD DFHVWHLD F WL
5 UHI 6HUYLFLX $GPLQLVWUDWLY
7 VHSWHPEULH

$FWXDOL]DUHD GDF HVWH FD]XO D 'LVSR]L LHL ODQDJHUXOX

CliID\WwWudLC | 4l I NIDIIDN 1T I NDII CANVIL 1T ENWU Al C
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5 UHI GHUYLFLX $GPLQLVWUDWLY
7 VHSWHPEULH

$FWXDOL]DUHD GDF HVWH FD]XO D 'LVSR]L LHL SULYLQG DSUF
5 UHI 6HUY $GPLQLVWUDWLY
7 VHSWHPEULH

$FWXDOL]DUHD GBERFHNGXUEDBED ARWKLKP BRBXQLFDUHD DFHVW
FRPSDUWLPHQWHOH
5 UHI 6HUY $GPLQLVWUDWLY
7 VHSWHPEULH

,PSOHPHQWDUHD GH P VXUL GH VHFXULWDWH SHQWUX SURWHM
SLHUGHULL LQFHQGLXOXL HWF
5 6HUY $GPLQLVWUDWLY
7 SHUPDQHQW

$SOLFDUHD 3URFHGXULL RSHUD LRQDOH SULYLQG VQUHJILVWUDU
5 GHILL GH VWUXFWXUL
7 SHUPDQHQW

$SOLFDUHD SURFHGXULL RSHUD LRQDOH 32 PHG 3URFHXGUD
PHGLFDOH
5 GHILL GH VWUXFWXUL PHGLFDOH
7 SHUPDQHQW

$SOLFDUHD 3URFHGXULL GH VLVWHP 36 66&-83%7 2SULYLQG
QHPHGLFDOH
5 GHILL GH VWUXFWXUL
7 SHUPDQHQW

/ID QLYHO GH FRPSDUWLPHQW
$FWXDOL]DUHD GDF HVWH FD]XO VDX QXPLUHD SHUVRDQHL U
DFHVWXL IDSW vQWU XQ SURFHV YHUEDO VXE OXDUH GH VHPQ WX
5 OUHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 QRLHPEULH
2UL GH FkWH RUL DSDU PRGLILF UL VDX vQ FD]XO vQ FDUH H[L\
$FWXDOL]DUHD GDF HVWH FD]XO VDX QXPLUHD SHUVRDQHL Ul
FODVLILFDWH uL FRQVHPQDUHD DFHVWXL IDSW vQWU XQ SURFHYV Y
5 O0OHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 QRLHPEULH
2UL GH FKkWH RUL DSDU PRGLILF UL VDX vQ FD]XO vQ FDUH H[LV
,QIRUPDUHD WXWXURU DQJDMD LORU GLQ FDGUXO FRPSDUW
I1RPHQFODWRUXOXL $UKLYLVWLF uL FRQVHPQDUHD DFHVWXL IDSW
5 U0OHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 QRLHPEULH
2UL GH FKkWH RUL DSDU PRGLILF UL VDX vQ FD]XO vQ FDUH H[LV
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~ ,QIRUPDUHD WXWXURU DQJDMD LORU GLQ FDGUXO FRPSDUWLP]
SULYLUH OD PDQLSXODUHD UL GHSR]JLWDUHD LQIRUPD LLORU FO
YHUEDO VXE OXDUH GH VHPQ WXU
5 O0OHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 QRLHPEULH

2UL GH FkWH RUL DSDU PRGLILF UL VDX vQ FD]XO vQ FDUH H[LV

,QIRUPDUHD WXWXURU DQJDMD LORU GLQ FDGUXO FRPSDUWLPH:
FODVLILFDWH uL FRQVHPQDUHD DFHVWXL IDSW vQWU XQ SURFHV Y
5 U0OHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
7 QRLHPEULH

2UL GH FkWH RUL DSDU PRGLILF UL VDX vQ FD]XO vQ FDUH H[L\

,QIRUPDUHD WXWXURU DQJDMD LORU GLQ FDGUXO FRPSDUWLP|
FODVLILFDWH uL FRQVHPQDUHD DFHVWXL IDSW vQWU XQ SURFHYV Y
5 U0OHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVYV
7 QRLHPEULH

2UL GH FkWH RUL DSDU PRGLILF UL VDX vQ FD]XO vQ FDUH H[LV

&RQVWUXLUHD XQXL IROGHU FX GHQXPLUHD 33RVDU LPSOHI
'2&80(17(/25°0L D XQXL GRVDU FX DFHHDuUuL GHQXPLUH vQ FDUH
DWHVWDUH D LPSOHPHQW ULL VWDQGDUGXOXL DFWXDOL]DWH YH
5 UHIXO VWUXFWXULL RUJDQL]DWRULFH VDX FRRUGRQDWRUXO
SHUVRDQD GHVHPQDW FX LPSOHPHQWDUHD 6&,0 vQ FDGUXO VWU X
7 QRLHPEULH

9 'REXPHOWH GH DWHVWDUH D LPSOHPHQWDULL VWDQGDUGXOXL

X 3URFHGXUD GH VLVWHP 36 A&RUHVSRQGHQ D

x 3URFHVXO YHUEDO GH LQIRUPDUH duL OXDUH OD FXQRUWLQ S
FRPSDUWLPHQWXOXL FX SULYLUH OD 36 AQRUHVSRQGHQ D~

X 3URFHGXUD GH VLVWHP 36 A$SUKLYDUHD’

X 3URFHVXO YHUEDO GH LQIRUPDUH d4L OXDUH OD FXQRUWLQ S
FRPSDUWLPHQWXOXL FX SULYLUH OD 36 A$UKLYD~

X 'LVSR]L LD SULYLQG QXPLUHD SHUVRDQHORU UHVSRQVDELOH FX

X 3URFHVXO YHUEDO GH LQIRUPDUH 4L OXDUH OD FXQRUWLQ S
FRPSDUWLPHQWXOXL FX SULYLUH OD 'LVSR]L LD SULYLQG QXI
DUKLY

X 'LVSR]L LD SULYLQG QXPLUHD SHUVRDQHL SHQWUX UHDOL]DUHD

Xx 39 GH LQIRUPDUH 4L OXDUH OD FXQRUWLQ SULQ VHPQ WXU G
SULYLQG 'LVSR]L LD GH QXPLUH D SHUVRDQHL SHQWUX UHDOL]D

X 'LVSR]L LD SULYLQG DSUREDUHD 1RPHQFODWRUXOXL $UKLYLVWL

Xx 3URFHVXO YHUEDO GH LQIRUPDUH d4L OXDUH OD FXQRUWLQ S
FRPSDUWLPHQWXOXL FX SULYLUH OD 'LVSR]L LD SULYLQG DSUR

x 3URFHVXO YHUEDO GH SUHGDUH SULPLUH D GRFXPHQWHORU OD

X 6LVWHP GH VHFXULWDWH uL SD] DVLIJXUDW LQVWLWX LRQDO

\ ARI \/\MMHD I NIDIIDN\WI1 E ~H CIIPWHE I H N CcNDWHNDIYI NID
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67$1'$5'8/ + 5$3257%$5(9% &217$% ./ u, ),1$1&,$5

'HVFULHUHD VWDQGDUGXOXL

&RQGXFHUHD 6&-83%7 DVLJXU EXQ GHVI 4XUDUH D SURFHVH
LQWHUQ DGHFYDWH FDUH JDUDQWHD] F GDWHOH VL LQIRUPD LL
FRQWDELOH DQXDOH UL D UDSRDUWHORU ILQDQFLDUH VXQW FRUH

&HULO H JHQHUDOH

D &RQGXFHUHD 6&-83%7 HVWH UHVSRQVDELO GH RUJDQL]DUHD
WHUPHQ D VLWXD LLORU ILQDQFLDUH DVXSUD VLWXD LHL SDWULH
EXJHWDUH vQ YHGHUHD DVLJXU ULL HIDFWLW LL WXWXURU LQIRL
E &RQGXFDWRUXO FRPSDUWLPHQWXOXL ILQDQFLDU FRQWDELO |
XWLOL]DWH OD UHDOL]DUHD VLWXD LLORU FRQWDELOH FDUH UHIC
F 6LWXD LLOH ILQDQFLDUH DQXDOH VXQW LQVR LWH GH UDSRDL
ILHFDUH SURJUDP RELHFWLYHOH UH]XOWDWHOH SUHFRQL]DWH VL
G ,Q 6&-83%7 VXQW HODERUDWH SURFHGXUL VL FRQWURDOH FRC(
FRUHFWD DSOLFDUH D DFWHORU QRUPDWLYH GLQ GRPHQLXO ILQD

IOWUHE UL GLQ FKHVWLRQDUXO GH HYDOXDUH

Xx 3URFHGXULOH FRQWDELOH VXQW HODERUDWH DFWXDOL]DWH
GRPHQLXOXL ILQDQFLDU FRQWDELO"

X 3URFHGXULOH FRQWDELOH VXQW DSOLFDWH vQ PRG FRUHVS>

X 6XQW LQVWLWXLWH VXILFLHQWH FRQWURDOH SHQWUX D D
SURFHGXULORU FRQWDELOH SUHFXP GL D SUHYHGHULORU Ql

9 S$FWLYLWDWL QHFHVDUH LPSOHPHQWDULL VWDQGDUGXOXL

/ID QLYHO GH HQWLWDWH

9HULILFDUHD HODERU ULL WXWXURU SURFHRRQUWRWREWD F RAHQ WIDHEH
SUHYHGHULOH QRUPDWLYH DSOLFDELOH GRPHQLXOXL ILQDQFLDU
VDX VH YRU DFWXDOL]D SURFHGXULOH H[LVWHQWH vQ FRQFRUGD
GDF WR L DQJDMD LL FX DWULEX LL vQ GRPHQLX VXQW LQIRUPD
GDF H[LVW SHUVRDQH QHLQVWUXLWH DFHVWD YRU IL LQIRUPDW
FX SULYLUH OD SURFHGXULOH FRQWDELOH QRX HODERUDWH VDX I
5 'LUHFWRUXO )LQDQFLDU *&RQWDELO
7 VHSWHPEULH

OHULILFDUHD SURFHGXULL 36 A&RQWUROXO )LQDQFLDU 3UHYH
QRPLQDOL]HD] SHUVRDQD UHVSRQVDELO FX RUJDQL]JDUHD 4L PR
QRPLQDOL]HD] SHUVRDQHOH F URUD OL VH DWULEXLH VHPQ WXU
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& ) 3 DFWXDOL]DUHD SURFHGXULL 0L D GLVSR]JL LHL GDF DFH\
DFWXDOL]DWH F WUH WRDWH FRPSDUWLPHQWHOH GH VSHFLDOLW
5 'LUHFWRUXO )LQDQFLDU *&RQWDELO
7 VHSWHPEULH

9HULILFDUHD PRGXOXL GH DSOLFDUH D SURFHGXULORU FRQW
SUHYHQWLY VQWRFPLUHD UDSRUWXOXL SULYLQG DSOLFDUHD vQ
FRQWUROXO ILQDQFLDU SUHYHQWLY
5 'LUHFWRUXO )LQDQFLDU *&RQWDELO
7 VHSWHPEULH

3HUPDQHQW

/ID QLYHO GH FRPSDUWLPHQW

$GXFHUHD OD FXQRUWLQ D WXWXURU DQJDMD LORU GLQ FDG
6&-83%7 SULYLQG DFWLYLWDWHD GH FRQWURO ILQDQFLDU SUHYI
A&RQWUROXO )LQDQFLDU 3UHYHQWLY" UHVSHFWLY 0L GDF H FD]
L FRQVHPQDUHD DFHVWXL IDSW vQWU XQ SURFHV YHUEDO GH O
HILVWHQWHL XQXL SHUVRQDO QHLQVWUXLW 4L LQVWUXLUHD DFH
5 UHIXO VWUXFWXULL RUJDQL]DWRULFH VDX FRRUGRQDWRUXO DF
7 VHSWHPEULH

2UL GH FKkWH RUL DSDU PRGLILF UL VDX H[LVW SHUVRQDO QHL

&RQVWUXLUHD XQXL IROGHU FX GHQXPLUHD 36WDQGDUG + 5%$3
D XQXL GRVDU FX DFHHDUL GHQXPLUH vQ FDUH V VH UHJ VHDVF
VWDQGDUGXOXL DFWXDOL]DWH YHULILFDUHD DFWXDOL] ULL WXW
5 UHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DFHVW
FX LPSOHPHQWDUHD 6&,0 vQ FDGUXO VWUXFWXULL
7 VHSWHPEULH

9 'REXPHOWH GH DWHVWDUH D LPSOHPHQWDULL VWDQGDUGXOXL

X 'LVSR]L LD ODQDJHUXOXL 6&-83%7 SULYLQG DFWLYLWDWHD GH |

Xx 36 A&GRQWUROXO )LQDQFLDU 3UHYHQWLY" uL SURFHGXULOH
'LUHF LD)LQDQFLDU &RQWDELO

x 3URFHV YHUEDO FDUH DWHVW SULQ VHPQ WXU F vOWUHJ ¢
FXQRUWLQ SUHYHGHULOH 'LVSR]L LHL ODQDJHUXOXL 6&-83%
SUHYHQWLY OD QLYHOXO LQVWLWX LHL D SURFHGXULL 36 A
FD]XO D SUHYHGHULORU DSOLFDELOH GLQ SURFHGXULOH FRQW

Xx 5 DSRUWXO SULYLQG DSOLFDUHD vQ SUDFWLF D SURFHGXULL 3
FRQWDELOH VH UHJ VHUWH OD 'LUHFWRUXO ),1$1&,%$5 *&217
6&-83%7
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67$1'$5'8/ + (99/8%$5($ 6,67(08/8, '( &21752/ ,17(51
0$51$*(5.%/

, 'HVEFULHUHD VWDQGDUGXOXL

&RQGXF WRUXO 6&-83%7 LQVWLWXLH R IXQFWLH GH HYDOX
HODERUDQG LQ DFHVW VFRS SROLWLFL SODQXUL VL SURJUDPH
DVXPDUHD UHVSRQVDELOLWDWLL PDQDJHULDOH XQ UDSRUW D\
PDQDJHULDO

&HULO H JHQHUDOH

D &RQGXFDWRUXO 6&-83%7 DVLJXUD YHULILFDUHD VL HYDOXDU'
FRQWURO LQWHUQ PDQDJHULDO VL D FRPSRQHQWHORU VDOH
FRQWUROXOXL LQWHUQ VL SHQWUX D OXD PDVXUL GH FRUHFW

E &RQGXFHUHD 6&-83%7 HIHFWXHD]D FHO SXWLQ R GDWD SH D¢
XQHL GRFXPHQWDWLL DGHFYDWH R YHULILFDUH VL DXWI
LQWHUQ PDQDJHULDO SHQWUX D VWDELOL JUDGXO GH FRQ
LQWHUQ PDQDJHULDO

F &RQGXFDWRUXO 6&-83%7 LD P VXUL DGHFYDWH VL SURPSWH
LGHQWLILFDWH LQ SURFHVXO GH DXWRHYDOXDUH D VLVWHP XC

G &RQGXFDWRUXO 6&-83%7 HODERUHD]D DQXDO XQ UDSRUW DV
ED]D SHQWUX XQ SODQ GH DFWLXQH FDUH VD FRQWLQD JRQHC
QHFHVDU D IL LPSOHPHQWDWH PDVXUL VL GLUHFWLL GH D
LQWHUQ PDQDJHULDO LQ UHDOL]DUHD RELHFWLYHORU HQWLW

IOWUHE UL GLQO FKHVWLRQDUXO GH HYDOXDUH

X &RQGXF WRUXO FRPSDUWLPHQWXOXL UHDOL]HD] DQXDO R
FRQWURO LQWHUQ PDQDJHULDO H[LVWHQW OD DFHVW QLYH

X 2SHUD LXQLOH GH DXWRHYDOXDUH D VXEVLVWHPXOXL GH F
LQIRUPD LL 4L FRQVWDW UL SHUWLQHQWH QHFHVDUH OX UL

X 2SHUD LXQHD GH DXWRHYDOXDUH D VLVWHPXOXL GH FRQ
VQWRFPLUHD GH F WUH FRQGXF WRUXO HQWLW LL D UD
LQWHUQ PDQDJHULDO"

.9 $FWLYLWDWL QHFHVDUH LPSOHPHQWDULL VWDQGDUGXOXL

/ID QLYHO GH HQWLWDWH SXEOLFD

&HQWUDOL]DUHD OD QLYHO GH HQWLWDWH SXEOLF D LQIR
DXWRHYDOXDUH’
5 6HFUHWDULDWXO &RPLVLHL GH ORQLWRUL]DUH OD QLYHOXO 63§
7 UHDOL]DW

&RPSOHWDUHD $QH[HL A 6LWXD LH VLQWHWLF D UH]XOWDWH
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5 6HFUHWDULDWXO &RPLVLHL GH ORQLWRUL]JDUH OD QLYHOXO 6¢
7 UHDOL]DW

(ODERUDUHD SULQ DVXPDUHD UHVSRQVDELOLW LL PDQDJHULD
PDQDJHULDO
5 0$1$*(5 6&-83%7
7 RFWRPEULH

$SOLFDUHD SURFHGXULL GH VLVWHP 36 6&-83%7 SULYLQG H)

LQWHUQP PDQDJHULDO
5 0$1%$*(5 &RPLVLH PRQLWRUL]JDUH VHIL VWUXFWXUL
7 SHUPDQHQW

/D QLYHO GH FRPSDUWLPHQW

&RPSOHWDUHD FKHVWLRQDUXOXL SULYLQG VWDGLXO LPSOHPFH
FRQIRUP A$QHI[HL &KHVWLRQDU GH DXWRHYDOXDUH" GL WUDQ
BHUYLFLXO GH PDQDJHPHQW DO FDOLW LL VHUYLFLLORU PHGLFDC
5 OHIXO VWUXFWXULL VDX FRRUGRQDWRUXO DFWLYLW LL DEHVW
7 UHDOL]DW + LDQXDULH SHQWUX DQXO

&RQVWUXLUHD XQXL IROGHU FX GHQXPLUHD A'RVDU LPSOHPHQMW
'( &21752/ ,17(51 0$1$*(50B/D XQXL GRVDU FX DFHHDUL GHQXPLL
GRFXPHQWHOH FDUH DWHVW LPSOHPHQWDUHD DFHVWXL VWDQGD

9 'REXPHOWH GH DWHVWDUH D LPSOHPHQWDULL VWDQGDUGXOXL

x $QH[D &KHVWLRQDUXO GH DXWRHYDOXDUH D VWDGLXOXL ¢
PDQDJHULDO

x $QHI[D 6LWXD LH VLQWHWLF D UH]XOWDWHORU DXWRHY
FRPLVLHL GH PRQLWRUL]DUH

x $QHI[D SDSRUWXO DVXSUD VLVWHPXOXL GH FRQWURO LQ
VHFUHWDULL FRPLVLHL GH PRQLWRUL]DUH
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67$1'$5'8/ _+ $8' 78/ . 17(51

, _HVFULHUHD VWDQGDUGXOXL

6&-83%7 LQILLQWHD]D VDX DUH DFFHV OD R FDSDFLWDWH GH L
DXGLWRUL FRPSHWHQWL D FDURU DFWLYLWDWH VH GHVIDVRDUL
HYDOXDUHD ULVFXULORU

., _&HULO H JHQHUDOH

D$XGLWXO LQWHUQ DVLJIJXUD HYDOXDUHD LQGHSHQGHQWD VL R
HQWLWDWLL SXEOLFH

E'RPHQLXO DFWLYLWDWLL GH DXGLW LQWHUQ WUHEXLH VD SHU
PDQDJHPHQW DO ULVEFXULORU GH FRQWURO VL GH FRQGXFHUH J>

F &RPSDUWLPHQWXO GH DXGLW SXEOLF LQWHUQ HVWH GLPHQV
ULVFXULORU DVRFLDWH DVWIHO LQFDW VD DVLJXUH DXGLWDUHD

G$WULEXWLLOH FRQGXF WRUXOXL FRPSDUWLPHQWXOXL GH DXG
UHVSRQVDELO

H$XGLWRULL LOQWHUQL GLQ FDGUXO FRPSDUWLPHQWXOXL GH I
SURIHVLRQDOH QHFHVDUH SHQWUX UHDOL]DUHD DFWLYLW LORU F

| $XGLWRULL LQWHUQL WUHEXLH V viL LPEXQ W HDVFD FXQR
SURIHVLRQDOH FRQWLQXH VL V DVLJXUH FRPSDWLELOLWDWHD S
WUHEXLH UHDOL]DWH

J $XGLWRUXO LQWHUQ ILQDOL]JHD] DF LXQLOH VDOH SULQ UD
LGHQWLILFDWH vQ VLVWHP VL IRUPXOHD] UHFRPDQG UL SHQWUX |

K &RQGXFDWRUXO 6&-83%7 GLVSXQH P VXULOH QHFHVDUH DYKC(
DXGLW LQWHUQ vQ VFRSXO HOLPLQ ULL SXQFWHORU VODEH FRQV

,,,JOWUHE UL GLO FKHVWLRQDUXO GH HYDOXDUH

X &RPSDUWLPHQWXO GH DXGLW LQWHUQ H[HFXW vQ DIDUD P
PDQDJHU 4L PLVLXQL GH FRQVLOLHUH SULYLQG SUHJ WLU
FRQWURO LQWHUQ PDQDJHULDO "

X &RPSDUWLPHQWXO GH DXGLW LQWHUQ GLVSXQH GH VXILFLI
DQXDO GH DXGLW"

x &RPSDUWLPHQWXO GH DXGLW LQWHUQ VQWRFPHGWH UDSRI
GHVI 4XUDWH"

9 SFWLYLWDWL QHFHVDUH LPSOHPHQWDULL VWDQGDUGXOXL
([HFXWDUHD GH PLVLXQL GH FRQVLOLHUH SULYLQG SUHJ WLUHTE
LQWHUQ PDQDJHULDO

5 %LURX $XGLW

7 1Q IXQF LH GH SODQXO GH DXGLW HODERUDW
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- S5HDOL]DUHD LQWHJUDO D SURJUDPXOXL DQXDO GH DXGLW FX S
5 %LURX $XGLW
7 $QXDO
IQWRFPLUHD UDSRDUWHORU SHULRGLFH FX SULYLUH OD DF LXQ
5 %LURX $XGLW
7 $QXDO
&RQVWUXLUHD XQXL IROGHU FX GHQXPLUHD A'RVDU LPSOHPHQ'
GRVDU FX DFHHDUL GHQXPLUH vQ FDUH V VH UHJ VHDVF GR
VWDQGDUG OD QLYHOXO 6&-83%7
5 %LURX $XGLW
7 $QXDO

9 'REXPHOWH GH DWHVWDUH D LPSOHPHQWDULL VWDQGDUGXOXL

'RFXPHQWHOH GH DWHVWDUH D LPSOHPHQW ULL VWDQGDUG X
$XGLW 3XEOLF ,QWHUQ



