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6ROX܊LL�GH�LQFăO]LUH�
VSD܊LL�PDUL 

ÌQFăO]LUH�LQGXVWULDOă� 

3URGXFăWRULL�GH�VLVWHPH�GHۺ�QFăO]LUH�QX�SURGXF�
FRQFRPLWHQW�DPEHOH�VLVWHPH��FX�DHU�FDOG�úL�
SULQ�UDGLDĠLH��úL�DX�LQWHUHVXO�GH�D�DUJXPHQWD�FX�
DYDQWDMH�IăUă�Vă�SUH]LQWH�úL�GH]DYDQWDMH�  
  
 3H�GH�DOWă�SDUWH��ILHFDUH�3URGXFăWRUۺ�Q�SDUWH�
WUDQVPLWH�PHVDMH�FRPHUFLDOH�FX�PLWXUL�
DWUăJăWRDUH�GDU�FDUH�OD�R�DQDOL]ă�SHUWLQHQWă�SRW�
IL�GHPRQWDWH� 
  
 'LQ�SăFDWH�H[LVWă�SXĠLQH�VXUVH�GH�GRFXPHQ�
WDUH�QHXWUH�FDUH�Vă�DMXWH�,QYHVWLWRUXO�GH�D�DOHJH�
 �Q�FXQRúWLQĠă�GH�FDX]ă�VROXĠLD�RSWLPăۺ
 8Q�URO�LPSRUWDQWۺ�Q�DOHJHUHD�VROXĠLHL�RSWLPH�GH�
�QFăO]LUH�D�KDOHORU�LQGXVWULDOH�DU�WUHEXL�VD-O�DLEăۺ
3URLHFWDQĠLL��GDU�GLQ�SăFDWH�DFHúWLD��GLQ�PRWLYH�
RELHFWLYH��SUHYăG�GRDU�VROXĠLL�FXQRVFXWH�úL�YHUL�
ILFDWH��VDX��GLQ�PRWLYH�VXELHFWLYH��SUHYăG�VROXĠLL�
FDUH�OH�DGXF�EHQHILFLL�SULQ�GLYHUVHۺ�QWHOHJHUL�FX�
IXUQL]RULL�GH�HFKLSDPHQWH� 
 'LVWULEXLWRULL�GH�HFKLSDPHQWH�QXۺ�QWRWRWGHDXQD�
VXQW�VXILFLHQW�GH�ELQH�SUHJăWLĠL�SHQWUX�D�IDFH�R�
Y۲Q]DUH�FRQVXOWDWLYă�FRUHFWă�VDX�Y۲QG�FX�SUL�
RULWDWH�FH�OH�DGXFH�EHQHILFLX�PDL�PDUH� 
 $OHJHUHD�GH�HFKLSDPHQWH��GLPHQVLRQDUHD�VLV�
WHPXOXL��LQVWDODUHD��UHJODMXO��H[SORDWDUHD�ORU�
VXQW�IDFWRUL�HVHQĠLDOL�FH�LQIOXHQĠHD]ă�HILFLHQĠD�
LQYHVWLĠLHL� 
  
 )DFWRUL�GHWHUPLQDQĠL�FH�WUHEXLHVF�D�VH�OXDۺ�Q�
FDOFXOۺ�Q�DQDOL]D�QHFHVLWăĠLL�VL�RSRUWXQLWDĠLL�LQ�
YHVWLĠLHL� 
��  � (ILFLHQĠD�HQHUJHWLFă HVWH�LQIOXHQĠDWă�GH�
UDQGDPHQWXO�GH�FRPEXVWLH�úL�GH�PRGXOۺ�Q�FDUH�
HVWH�XWLOL]DWă�FDOGXUă�SURGXVă��۹Q�FD]XO�VSDĠLLORU�
PDUL�XQ�JUDG�PDUH�GH�VWUDWLILFDUH�GXFH�OD�R�XWL�
OL]DUH�LQHILFLHQWă�D�FăOGXULL�SURGXVH�GH�HFKLSD�
PHQWH��7HPSHUDWXUD�ULGLFDWă�D�VWUDWXULORU�VX�
SHULRDUH�GXFH�OD�FUHúWHUHD�SLHUGHULORU�GH�
FăOGXUă�SULQ�VXSUDIDĠD�DFRSHULúXOXL�úL�D�OXPLQD�
WRDUHORU� 

6LWXDĠLD 
  
 2GDWă�FX�FUHúWHUHD�FRQVLGHUDELOă�D�SUHĠXULORU�
OD�FRPEXVWLELOLL�GH�ED]ă��VH�LPSXQH�FD�R�SULRUL�
WDWH�UHGXFHUHD�FRQVXPXULORU�GH�HQHUJLH��  
 'HVFHQWUDOL]DUHD�VLVWHPXOXL�WHUPRHQHUJHWLF�
HVWH�R�VROXĠLH�DYDQWDMRDVă�FH�LPSXQH�FD�
SHQWUXۺ�QFăO]LUHD�KDOHORU�LQGXVWULDOH�Vă�VH�LGHQ�
WLILFH�VROXĠLL�RSWLPH�� 
3HQWUX�VSDĠLLOH�PDUL��VXSUDIHĠH�úLۺ�QăOĠLPL�PDUL��
UHVSHFWLY�SHQWUX�KDOHOH�LQGXVWULDOH�%HQHILFLDUXO�
DUH�FD�DOWHUQDWLYH� 
��� ۹QFăO]LUH�FX�DHU�FDOG� 
         �-�DHURWHUPH��SH�DSă�FDOGă�VDX�SH�DEXU�� 
         �-�JHQHUDWRDUH�GH�DHU�FDOG��FX�DU]ăWRU�SH�
JD]�� 
         �-�GLVWULEXĠLH�SULQ�WXEXODWXUă� 
����۹QFăO]LUH�SULQ�UDGLDĠLH� 
         �-�WXEXUL�UDGLDQWH� 
         �-�UDGLDQĠL�FHUDPLFL� 
������úL�WUHEXLH�Vă VH�IDFă�R�DQDOL]ă�FRPSDUDWLYă�
D�DFHVWRU�VLVWHPH�GHۺ�QFDO]LUH�KDOH�LQGXVWULDOH� 
 
3UREOHPH 
  
 )DFWRULL�FDUH�FRQFXUă�OD�UHDOL]DUHD�FRQIRUWXOXL�
WHUPLFۺ�Q�KDOHOH�LQGXVWULDOH� 
         �-�WHPSHUDWXUD�DHUXOXL� 
         �-�WHPSHUDWXUD�PHGLH�GH�UDGLDĠLH� 
         �-�YLWH]D�DHUXOXL� 
         �-�XPLGLWDWHD�DHUXOXL� 
  
 $FHVWL�IDFWRUL�VXQW�LQIOXHQĠDĠLۺ�Q�PRG�GLIHULW�GH�
ILHFDUH�VLVWHP�GHۺ�QFDO]LUHۺ�Q�SDUWH� 
 3URFHVHOH�WHKQRORJLFH�FH�VH�GHVIăúRDUăۺ�Q�
KDOHOH�LQGXVWULDOH�LPSXQ�GH�PXOWH�RUL�FRQGLĠLL�GH�
FOLPDW�VSHFLILFH� 
 1Xۺ�Q�XOWLPXO�U۲QG�VH�VLWXHD]ă�HILFLHQWD�HQHU�
JHWLFă�REWLQXWă�LQ�XUPD�LPSOHPHQWDULL�VLV�
WHPXOXL�GH�LQFăO]LUH�D�KDOHORU�LQGXVWULDOH� 
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��  �6WUDWLILFDUHD HVWH�IHQRPHQXO�GH�ULGLFDUH�
D�DHUXOXL�FDOG�úL�GHۺ�QFăO]LUH�LQWHQVă D�VWUD�
WXULORU�VXSHULRDUH�DOH�LQFLQWHL� 
-  � ODۺ�QFăO]LUHD�FX�DHU�FDOG�VWUDWLILFDUHD�HVWH�
QRUPDOă 
-  � ODۺ�QFăO]LUHD�SULQ�UDGLDĠLH���-����GLQ�
FăOGXUD�HPLVă�HVWH�SULQ�FRQYHFĠLH��PRQWDMXO�
HFKLSDPHQWHORU�VH�IDFH ۺQ�SDUWHD�VXSHULRDUă�D�
VSDĠLLORUۺ�Q�FRQVHFLQĠă�úLۺ�Q�DFHVW�FD]�VH�SUR�
GXFH�R�VWUDWLILFDUH�VXILFLHQW�GH�LQWHQVă 
��  � 0RGXODĠLH�DU]ăWRU HVWH�DGDSWDUHD�FRQ�
WLQXă�D�SXWHULL�HPLVH�GH�DU]ăWRU�OD�FHUHUHD�
DIHUHQWăۺ�QFăO]LULL�úL�PHQĠLQHULL�WHPSHUDWXULL�SUH�
VFULVH��6SUH�GHRVHELUH�GH�WHUPRVWDWDUHD�FX�
DU]ăWRU�WRW�VDX�QLPLF�VDXۺ�Q�GRXă�WUHSWH��VLV�
WHPXO�GHۺ�QFăO]LUH�FX�DU]ăWRU�FX�PRGXODĠLH�QX�
DUH�RSULUL�úL�SRUQLUL�GHVH��FH�GXF�OD�IOXFWXDĠLL�GH�
UDQMDQWH�GH�SDUDPHWULL�GH�FRQIRUW��WHPSHUDWXUD�
DHU�úL�WHPSHUDWXUD�GH�UDGLDĠLH���6H�UHDOL]HD]ă�
WRWRGDWă�R�UHGXFHUH�VHPQLILFDWLYă�GH�FRQVXP�
GH�FRPEXVWLELO� 
��  � 6HWDUH�SDUDPHWULL�GH�FRQIRUW –�WHPSHUD�
WXUD DHUXOXL�SRDWH�IL�VHWDWă�UHODWLY XúRU�FX�WHU�
PRVWDWH�GH�DPELDQĠă�FDUH�SRUQHVF�úL�RSUHVF�
�VDX�PRGXOHD]ă�GXSă�FD]��VLVWHPXO�GHۺ�QFăO�
]LUH��7HPSHUDWXUD�GH�UDGLDĠLH�úL�LQWHQVLWDWHD�GH�
UDGLDĠLH�VXQW�IDFWRUL�LPSRUWDQĠL�FDUH�LQIOX�
HQĠHD]ă�FRQIRUWXO�WHUPLF��7HPSHUDWXUD�GH�UDGL�
DĠLH�VH�SRDWH�VHWD�FX�XQ�WHUPRVWDW�FX�JOR�
ERVRQGă��LDU�LQWHQVLWDWHD�GH�UDGLDĠLH�VH�VH�
WHD]ă�SULQ�VHWDUHD�SXWHULL�PD[LPH�D�DU]ăWRUXOXL� 
��  � ,QWHQVLWDWHD�GH�UDGLDĠLH LPSXQHۺ�QăOĠLPHD�
GH�PRQWDM��Rۺ�QăOĠLPH�PLFă�úL�R�LQWHQVLWDWH�GH�
UDGLDĠLH�PDUH�SRDWH�GXFH�OD�GLVFRPIRUW�-�HIHFW�
GH�LQVRODĠLH 
��  � &RQGHQVDĠLH �-�UHFXSHUDUHD�FăOGXULL�GLQ�
JD]HOH�GH�DUGHUHۺ�QVRĠLWă�GH�IHQRPHQXO�GH�
FRQGHQVDĠLH�D�YDSRULORU�GH�DSă�GLQ�FRQĠLQXWXO�
DFHVWRUD 
��  � *UDGXO�GH�FRQIRUW�WHUPLF RSWLP�HVWH�
DVLJXUDW�SULQ�DVLJXUDUHD�XUPăWRDUHORU��  
-  � 7HPSHUDWXUD DHUXOXL�FRUHFWă��XQLIRUPLWDWHD�
 QFăۺ�QFăO]LULL�SH�VXSUDIDĠDۺ
SHULL��OLSVD�IOXFWXDĠLLORU�úL�úRFXULORU�WHUPLFH��WLPS�
VFXUW�GH�DWLQJHUH�D�WHPSHUDWXULL�GH�UHJLP 
-  � 7HPSHUDWXUD�úL�LQWHQVLWDWHD�GH�UDGLDĠLH�RS�
WLPH�úL�GLVWULEXWLH�XQLIRUPă 
-  � 9LWH]D�DHUXOXL�UHGXVă�úL OLSVD�WXUEXOHQĠHORU�
úL�D�FXUHQĠLORU�GH�DHU�GHUDQMDQĠL 
-  � 8PLGLWDWHD�DHUXOXL�RSWLPă� 
��  � 7XUEXOHQĠH�úL�FXUHQĠL�GH�DHU�GHUDQ�
MDQĠL �-�IHQRPHQH�FH�DSDUۺ�Q�VSHFLDO�ODۺ�QFăO]L�
UHD�FX�DHU�FDOG�FX�JHQHUDWRDUH�GH�DHU�FDOG�SH�
JD]��FX�DHURWHUPH�VDX�FX�WXEXODWXUD�GH�GLV�
WULEXĠLH� 

XQGH�MHWXO�GH�DHU�FDOGۺ�Q�DQXPLWH�]RQH�HVWH�
SXWHUQLF��SURGXFH�GLVFRQIRUW�úL�ULGLFă�SUDIXO 
��  � (PLVLL�GH�JD]H�úL�YDSRUL JD]HOH�GH�DU�
GHUH�&2���&2��12[�úL�YDSRULL�GH�DSă�UăP۲Qۺ�Q�
�QFăSHUH�úL�VH�LPSXQH�GLOXDUHD�DFHVWRUD�SULQۺ
YHQWLODĠLH 
���   3RVLELOLWDWH�GH�UHۺPSURVSăWDUH�DHU –�VH�
UHIHUă�OD�IDFLOLWDWHD�HFKLSDPHQWXOXL�GH�D�LQWUR�
GXFH�DHU�SURDVSăW�úL�PL[DUHD�DFHVWXLD�FX�DHUXO�
DPELDQW 
���   9HQWLODĠLH�PHFDQLFă –�VH�LPSXQH�SHQWUX�
GLOXDUHD�DHUXOXL�YLFLDW�GH�QR[H�UHVSHFWLY�GH�
JD]HOH�GH�DUGHUH��&2���&2��12;� 
���   7LPS�GHۺ�QFăO]LUH –�VH�UHIHUă�OD�LQHUĠLD�
WHUPLFă�D�VLVWHPXOXL�GHۺ�QFăO]LUH��DWLQJHUHD��ۺQ�
FD]XO�XQHLۺ�QFăSHUL�QHۺQFăO]LWH���
VDX UHDWLQJHUHD��GXSă�GHVFKLGHUHD�XúLORU�VDX�
D�JHDPXULORU��D�SDUDPHWULORU�GH�FRQIRUW�WHUPLF�
 QWU-XQ�WLPS�F۲W�PDL�VFXUW�HVWH�HVHQĠLDOăۺ
���   ۹QFăO]LUH�JHQHUDOă�XQLIRUPă –�VH�UHIHUă�
OD�XQLIRUPLWDWHD�SDUDPHWULORU�GH�FRQIRUW�WHUPLF�
SHۺ�QWUHDJD�VXSUDIDĠă�Dۺ�QFăSHULL 
���   ۹QFăO]LUH�]RQDOă�IRFDOL]DWă �-�VH�UHIHUă�OD�
�QFăO]LUHD�FX�SUHSRQGHUHQĠă�D�XQHL�]RQH�GLQۺ
FDGUXOۺ�QFăSHULL�GDU�FX�DWLQJHUHD�SDUDPHWULORU�
GH�FRQIRUW�SUHVFULúL 
���   3HULRDGD�GH�UHFXSHUDUH�D�LQYHVWLĠLHL �-�
VH�UHIHUă�OD�WLPSXOۺ�Q�FDUH�GLQ�HFRQRPLLOH�UHDOL�
]DWH�FD�XUPDUH�D�FUHúWHULL�HILFLHQWHL�HQHUJHWLFH�
VH DFRSHUă�YDORDUHD�LQYHVWLĠLHL 
 
,PSOLFDĠLL 
  
 (ILFLHQĠD�HQHUJHWLFă HVWH�LQIOXHQĠDWă�GH�
XUPăWRULL�IDFWRUL� 
���5DQGDPHQWXO�GH�FRPEXVWLH� ۹Q�FD]XOۺ�QFăO�
]LULL�FX�WXEXUL�UDGLDQWH�UDQGDPHQWXO�HVWH�VFă]XW�
úL�QX�GHSăúHúWH������XQ�UDQGDPHQW�PDL�EXQ�
GXFH�OD�FUHúWHUHD�SRQGHULL�WUDQVPLVLHL�FăOGXULL�
SULQ�FRQYHFĠLH�FX�HIHFW�QHJDWLYۺ�Q�FH�SULYHúWH�
VWUDWLILFDUHD� 
���0RGXOۺ�Q�FDUH�HVWH�XWLOL]DWă�FDOGXUă�SURGXVă�
SHQWUX�DVLJXUDUHD�FRQIRUWXOXL�WHUPLF 
 ۹Q�FD]XO�VSDĠLLORU�PDUL�XQ�JUDG�PDUH�GH�VWUDWLIL�
FDUH�GXFH�OD�R�XWLOL]DUH�LQHILFLHQWă�D�FăOGXULL�
SURGXVH�GH�HFKLSDPHQWH�� 7HPSHUDWXUD�
ULGLFDWă�D�VWUDWXULORU�VXSHULRDUH�GXFH�OD�
FUHúWHUHD�SLHUGHULORU�GH�FăOGXUă�SULQ�VXSUDIDĠD�
DFRSHULúXOXL�úL�D�OXPLQDWRDUHORU� 6WUDWLILFDUHD�
HVWH�IHQRPHQXO�GH�ULGLFDUH�D�DHUXOXL�FDOG�úL�GH�
�QFăO]LUH�LQWHQVă�D�VWUDWXULORU�VXSHULRDUH�DOHۺ
LQFLQWHL�  
-�ODۺ�QFăO]LUHD�FX�DHU�FDOG�VWUDWLILFDUHD�HVWH�QRU�
PDOă� 
-�ODۺ�QFăO]LUHD�SULQ�UDGLDĠLH���-����GLQ�FăOGXUD� 
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HPLVă�HVWH�SULQ�FRQYHFĠLH��PRQWDMXO�HFKLSDPQ�
WHORU�VH�IDFHۺ�Q�SDUWHD�VXSHULRDUă�D�VSDĠLLORUۺ�Q�
FRQVHFLQĠă�úLۺ�Q�DFHVW�FD]�VH�SURGXFH�R�VWUDWLIL�
FDUH�VXILFLHQW�GH�LQWHQVă  
  
*UDGXO�GH�FRQIRUW�WHUPLF RSWLP�HVWH�DVLJXUDW�
SULQ�XUPăWRDUHOH�  
-�7HPSHUDWXUD�DHUXOXL�FRUHFWă� /Dۺ�QFăO]LUHD�
SULQ�UDGLDĠLH�DFHDVWD�SRDWH�Vă�ILH�FX��-��JUDGH�
PDL�PLFă�IDĠă�GHۺ�QFăO]LUHD�FX�DHU�FDOG�DW۲W�
WLPS�F۲W�H[LVWă�H[SXQHUH�OD�VXUVD�GH�UDGLDĠLH 
-�8QLIRUPLWDWHDۺ�QFăO]LULL�SH�VXSUDIDĠDۺ�QFăSH�
ULL� /Dۺ�QFăO]LUHD�FX�DHU�FDOG�SRW�DSăUHD�QHXQL�
IRUPLWăĠLۺ�Q�IXQFĠLH�GH�GLVWDQĠD�IDĠă�GH�VXUVă� 
-�/LSVD�IOXFWXDĠLLORU�úL�úRFXULORU�WHUPLFH��7HUPR�
VWDWDUHD�GXFH�OD�IXQFĠLRQDUHD�FX�LQWHUPLWHQĠă�
�WRW�VDX�QLPLF�VDXۺ�Q�GRXă�WUHSWH��D�
DU]ăWRDUHORU�DSDUDWHORU DW۲W ۺQ�FD]XO�JHQHUD�
WRDUHORU�GH�DHU�FDOG�F۲W�úLۺ�Q�FD]XO�UDGLDQĠLORU�
VDX�D�WXEXULORU�UDGLDQWH��۹Q�FD]XOۺ�QFăO]LULL�SULQ�
UDGLDĠLH�QHIXQFĠLRQDUHD�DSDUDWHORU�GXFH�OD�
VFăGHUHD�EUXVFă D�WHPSHUDWXULL�GH�UDGLDĠLH�IDSW�
FH�DIHFWHD]ă FRQIRUWXO�WHUPLF� 
-�7LPS�VFXUW�GH�DWLQJHUH�D�WHPSHUDWXULL�GH�
UHJLP� ۹QFăO]LUHD�FX�DHU�FDOG�QX�SRDWH�Vă�GXFă�
OD�FUHúWHUHD�WHPSHUDWXUL�GH�UDGLDĠLH�GHF۲Wۺ�QWU-
XQ�WLPSۺ�QGHOXQJDW�GHFL�úL�FRQIRUWXO�WHUPLF�HVWH�
DVLJXUDWۺ�Q�DFHHDúL�PăVXUă� 
-�7HPSHUDWXUD�úL�LQWHQVLWDWHD�GH�UDGLDĠLH�RS�
WLPH������ 

,QWHQVLWDWHD�GH�UDGLDĠLH�FRUHFWă�HVWH�LQIOXHQĠDWă�
GH�WHPSHUDWXUD�DHUXOXL��/D�R�WHPSHUD�
WXUă FUHVFXWă�LQWHQVLWDWHD�GH�UDGLDĠLH�WUHEXLH�Vă�
VFDGă��۹Q�FRQVHFLQĠă�SH�PăVXUă�FH�FUHúWH�WHP�
SHUDWXUD�DHUXOXLۺ�Q�FD]XOۺ�QFăO]LULL�SULQ�UDGLDĠLH�
SRDWH�Vă�DSDUă�GLVFRQIRUW�WHUPLF �HIHFW�GH�LQ�
VRODĠLH���7RWRGDWă�LQWHQVLWDWHD�GH�UDGLDĠLH�HVWH�
LQIOXHQĠDWă�GH�GLVWDQĠD�SDQă�OD�VXUVă��2�GLV�
WDQĠă�SUHD�PLFă�SRDWH�GXFH�úLۺ�Q�DFHVW�FD]�OD�
GLVFRQIRUW�WHUPLF� 
-�,QWHQVLWDWHD�GH�UDGLDĠLH�XQLIRUPă�SH�VXSUDIDĠD�
�QFăSHULL��۹Q�FD]XO�UDGLDQĠLORU�IRFDOL]DUHD�LQWHQۺ
VLWăĠLL�GH�UDGLDĠLH�HVWH�PDUH  
-�9LWH]D�DHUXOXL�UHGXVă��OLSVă�WXUEXOHQWHORU��۹Q�
FD]XOۺ�QFăO]LUL�FX�DHU�FDOG�SRW�Vă�DSDUăۺ�Q�
DSURSLHUHD�JHQHUDWRDUHORU�FXUHQĠL�GH�DHU�GH�
UDQMDQĠL 
-�8PLGLWDWHD�DHUXOXL�RSWLPă� ۹Q�FD]XO�UDGLDQĠLORU�
FRPEXVWLD�VH�UHDOL]HD]ăۺ�Q�LQWHULRUXO�VSDĠLXOXL�
YDSRULL�GH�DSă�JHQHUDĠLۺ�PSUHXQă�FX�FHOHODOWH�
JD]H�GH�DUGHUH�GXF�OD�FUHúWHUHD�VHPQLILFDWLYă�
D�XPLGLWăĠLL� 
  
1R[H  3UDIXO�HVWH�]Y۲QWDWۺ�Q�FD]XOۺ�QFăO]LULL�FX�
DHU�FDOG�DWXQFL�F۲QG�YLWH]D�DHUXOXL�HVWH�SUHD�
PDUH��۹Q�FD]XOۺ�QFăO]LULL�FX�UDGLDQĠL�JD]HOH�GH�
DUGHUH��&2���&2��12[��+�2��UăP۲Qۺ�Q�
VSDĠLX3UDIXO�VH�SRDWH�GHSXQH�SH�UDGLDQĠLL�FH�
UDPLFL�IDSW�FH�GXFH�OD�PRGLILFDUHD�FRPEXVWLHL�
FX�GHJDMăUL�GH�&2�SHULFXORDVH� 

7XEXUL�UDGLDQWH 

(FKLSDPHQWH�GH�LQFDO]LUH�
VSDWLDOD�SULQ�UDGLDWLH�LQGLUHFWD�
FX�XQGH�QHJUH�SULQ�QWHUPHGLXO�
XQXL�WXE�LQFDO]LW�GH�R�IODFDUD�
UHVSHFWLY�GH�JD]HOOH�GH�DU�
GHUH�SURYHQLWH�GH�OD�DFHDVWD 

5DGLDQWL�FX�WHVDWXUD�PHWDOLFD 

(FKLSDPHQWH�GH�LQFDO]LUH�VSDWL�
DOD�SULQ�UDGLDWLH�GLUHFWD�FX�XQGH�
OXPLQRDVH�SURYHQLWH�GH�OD�XQ�
DU]DWRU�FX�WHVDWXUD�PHWDOLFD� 

7XEXUL�UDGLDQWH�FRQYHFWLYH 

(FKLSDPHQW�GH�LQFDO]LUH�PL[WD�
SULQ�UDGLDWLH��WXE�UDGLDQW��VL�
FRQYHFWLYH���JHQHUDWRU�GH�DHU�
FDOG�LQ�FRQGHQVDWLH�� 
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$YDQWDMHOH�7XEXULORU�5DGLDQWH�UDSRUWDWH�OD�VLVWHPXO�FODVLF�GHۺ�QFăO]LUH�FX�DHU�FDOG�úL�OD�VLVWHPXO�
FODVLF�GHۺ�QFăO]LUH�FX�SDQRXUL�FHUDPLFH� 
  
-�UDQGDPHQW�GH�XWLOL]DUH�ULGLFDW� 
-�DHUXO�VHۺ�QFăO]HúWH�GLUHFW ۺQ�SURFHQW�IRDUWH�VFă]XW��úL�LQGLUHFW��SULQ�FRQYHFWLH�GH�OD�FRUSXULOH�
�QFăO]LWH�SULQ�UDGLDĠLHۺ 
-�UDGLDĠLD�WHUPLFăۺ�QFăO]HúWH�GLUHFW ]RQD�GH�OXFUX� 
-�FRQIRUWXO�WHUPLF�VH�DVLJXUă�OD�R�WHPSHUDWXUă�D�DHUXOXL�PDL�VFD]XWă�FX���–��JU�&�  
-�OLSVD�FXUHQĠLORU�GH�DHU�GXFH�OD�HYLWDUHD�DQWUHQăULL�SDUWLFXOHORU�GH�SUDI�VDX�VHGLPHQWH� 
�QWUHDJD�VXSUDIDĠă�D�VSDĠLXOXLۺ�QFăO]LUHD HVWH�XQLIRUP�GLVWULEXLWă�SHۺ�- 
-�DHUXO�GH�FRPEXVWLH�VH�SRDWH�H[WUDJH�GLQ�H[WHULRU��GHFL�SUDIXO�úL�XPH]HDOD�GLQ�LQWHULRU�QX�YD�DIHF�
WD�FRPEXVWLD� 
-�QX�VH�LPSXQH�QLFLR�YHQWLODUH�PHFDQLFă�SHQWUX�GLOXDUH�QR[H� 
-�FRPEXVWLD�VH�UHDOL]HD]ăۺ�Q�LQWHULRUXO�WXEXOXL�LDU�WHPSHUDWXUD�WXEXOXL�UDGLDQW�HVWH�PDL�UHGXVă� 
-�JD]HOH�GH�DUGHUH�VXQW�HYDFXDWH�IRUĠDWۺ�Q�H[WHULRU� 

$QDOL]D�FRPSDUDWLYD�VLWHPH�GH�LQFDO]LUH�VSDWLDOD���$YDQWDMH 
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3ULQ�XWLOL]DUHD�7XEXULORU�UDGLDQWH�úL�FRQYHFWLYH�VH�FRPELQă�SUDFWLF�DYDQWDMHOH�ILHFăUXL�WLS�GHۺ�QFăO�
]LUH��FX�DHU�FDOG�úL�SULQ�UDGLDĠLH���VH�HOLPLQăۺ�Q�PDUH�SDUWH�GH]DYDQWDMHOH�DFHVWRUD�úL�VH�HYL�
GHQĠLD]ă�DOWH�DYDQWDMH� 
  
-�HILFLHQĠD�HQHUJHWLFă�ULGLFDWă�GDWRULWă�UHFXSHUăULLۺ�Q�FRQGHQVDĠLH�D�FăOGXULL�JD]HORU�GH�DUGHUH 
-�DVLJXUă�FUHúWHUHD�UDSLGă�úL�PHQĠLQHUHD�FRQVWDQWă�DW۲W�D�WHPSHUDWXULL�DHUXOXL�F۲W�úL�D�WHPSHUDWXULL�
GH�UDGLDĠLH 
-�UHDOL]HD]ă�R�GHVWUDWLILFDUH�HILFLHQWă 
-�SHUPLWH�R�vQFăO]LUH�]RQDOă�VDX�JHQHUDOD�HILFLHQWă  
-�DVLJXUDۺ�QFăO]LUHD�XQLIRUPă�D�XQHL�VXSUDIHĠH�H[WLQVH 
-�SHUPLWH�VHWDUHD�LQWHQVLWăĠLL�PD[LPH�GH�UDGLDĠLH�IXQFĠLH�GH�FHULQĠD�XWLOL]DWRUXOXL 
-�SHUPLWH�VHWDUHD�WHPSHUDWXULL�DHUXOXL�FDOGۺ�Q�IXQFĠLH�GH�FHULQĠD�XWLOL]DWRUXOXL 
-�IXQFĠLRQDUH�FX�PRGXODĠLH�-�FDOGXUD�HPLVă�VH�DGDSWHD]ă�FRQWLQXX�OD�QHFHVDUXO�GH�FDOGXUă 
-�PHQĠLQHUHD�SDUDPHWULORU�GH�FRQIRUW�IăUă�IOXFWXDĠLL�úL�úRFXUL�GHUDQMDQWH 
-�VHFXULWDWHۺ�Q�H[SORDWDUH 
-�FRPEXVWLH�SHUIHFWă��LJLHQLFă�FX�GHJDMăUL�IRDUWH�UHGXVH�GH�QR[H��&2��12;� 


