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DECRET
GH GH MXOLRO SHG®UKXOH WHWYHRMNMD 6MRI LECDANMN

/D /OHL GT GIRFWXEUMR GH XD KLY RRNVLNWHPD GH
VHUYHLY VRFLDOV TXH SIMOWILWIOW-HQ SYDOFLS DG YVXWHY MK VYV
$TXHVW QRX PRGHO VIDUWLFEXDOBHIHWHPVY.VEMj, Q16 Q@DF RP UVQH |
LQVWUXPHQW GLQjPLF TXHHDOIMMDMW. V¥ RFHL DJHVWKGU LGWHRO DD
OD SUHYLVLY L OD SODQL ¢ PD¥LYWHPDOFHNESUH\GWIDFHL B QN LG HY
DOV ¢QDQoDGD DPE FULWRHWOJIE&HWRNWRNQ LER GHQ MW THXHHU Lt
SDUWLFLSDFLY GH OHV SHUWRGQHUVVKJUMHWHQ HO SDIJDPHQ

(O FDStWRO ,, GHO WtWROGYRFWRBUK®HUHJIXOD &P &DUWHU
6HUYHLY 6RFLDOV L HQ SUBYRAN QWO & ROONDIERIXDNF ILy HO DSWHRFYHD
TXH FRUUHVSRQ DO *RYHUQ PLWMDQoODQW XQ GHFUHW

(VWUDFWD GRQFV GTXQD GRUWBIRDDUHI GV &HUQ B VT 8 H IRRR
D JDXGLU GHOV VHUYHLVH/ RRAUD@M. QW HXB8HQ W BE&W HKBUG QF
DTXHVWHY HQ HO TXDO HVPDHRAMAW MLH D FHICD 6 DA/H® X @ HULYWHAL V
D XQ VLVWHPD GIDFFpV XQLGHUHW\O FR AV UBWY QWIFRYB JBWE
D WRWD OD SREODFLYy

$TXHVWD &DUWHUD LQFORX XWD @W PGHNR B UHR/W DX HRIHF X R D
GIRIHULU HO 6LVWHPD 3~EOLFLGH®GE WGMREW B R ALXGVGHRPUHL [
LGTILOQWHQVLWDW GH SUHYW\DVFR® IGHDWU ¥ 8 D OYHGNOI ¥ H WR@HD

WDO FRP SUHYHX OD GLN SRV ORLyOHLGE R L\RHIDYAH VW IRF LD

/D &DUWHUD GH 6HUYHLV 6FSALHD\OW DIFQ RQR/XG IS F/UH WYDHLW B A
QzPLTXHV L WHFQROZzJLTXHVQGH DO MS R QVE I LAWK G HD A.DG
PXQLFLSLY FRPDUTXHV L ID@IW Q WVHHAWIHNDIWHW O R FD R § V G DIM
TXH DPE HOV UHTXLVLWYV GH{[QLMWAOSNUFRP B DU MUDX B/Mi i D
L SUHVWDFLRQV QR JDUDQWERWGE DIPEH OQHR/P 6V KRR @ H B DML & P
SUHVVXSRVWjULHV L DWHQH 6 RQFAV B@YQBIF.SLY GH SUHODFL

/JHV SHUVRQHV GHVWLQDW jULHWWEHY CSHIW DUTEKHW VDL B Q U VIHIY
VyQ OHV TXH HV WUREHQ H®@ & LWRKPD NyyQ GH/ QHFHD/VR WDW R
SHUVRQHV DPE GHSHQG(qQFENX®RMDILW MRFLPIOVDMU D LOF R G W,
OD LQIjQFLD L OYDGROHVFRGHASH QB QFOMMLD PO@WB @ DEAUERLF |
GHOLQT+*qQFLD MXYHQLO R WRSMRMH\H W B PRIV X D ELV/OG NHD MF XHE ¢
R XUJGQFLD VRFLDO SHUVRIQMH\O YVYRNWL FGHW BUILPILRM®EQ KL BI[FO
VRFLDO R SREUHVD

(O OOLVWDW GH SUHVWDFLR®VGHI BN UYWHW 6RF IDDTXXW WW D,
HODERUDW D SDUWLU GHO LFBWHOMIDFQRYVLERDMD GY G H O YoHLL
&DWDOj GH 6HUYHLV 6RFLDOV GORAWXEOB /DHQ TXH |IDGH
OHV SUHVWDFLRQV JDUDQWUGRMUUT& DB RHSIDUEG BVDT X HXH W
SUHYLVWHY DOV SURJUDPHV SUHAH/ X SKRN VBBIVHVP BHHOBHOH L
SUHVVXSRVWRY GH OD *HQHUDDXMW DQFOR DWW O BX QDS BD GK
SHU OD /OHL GH GM MQORBVGBDVMBHRUW D OBH GH
MXOLRO GH SUHVWDFLRQV ORFIIHLY GH FGH jF VG D BLUARQ zGH €
GUHW GH OHV GRQHV D HUDIGOBD/I® BID W\L\R O §\DFL D P DV FEH. V VG
GHVHPEUH GH SURPRFLY GHQFLYXONR QR BIHR 8 R Q MR GIIOVIL B Wb
GH GHSHQGQQFLD DL[t FRP GH W@ DRV DM G/LHBRILF ISRIGIVY LV
HV SUHVWHQ GH PDQHUD XQLYHUVDO

5HVSHFWH FDGD XQD GH O HW SHNWHDWW R § © HLIQ FOIR GHHW FOD !
HO FDUjJFWHU JDUDQWLW R yQFODO®REDDAFQR IL D XFHY O DG HY MM WY
OfTHVWDEOLPHQW R OTHTXLSWISBRRIBDIVVHRYDEH U X 8O VOl KDDHEG HJ J\M
SURIHVVLRQDOV GH OfHTXMS L HHIOW HAVWL MRHEWLMG & 16 R FIpX/D G LR\p
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SDUWLU GHOV HVWXGLV GHOWFRN@MR \G H G N LDV HPWDP B ODHE R €
SHU D OD FRQIHFFLY GH ODG&NYHWWHWY SUHWDAD G HRVQHAW B HQ\DHWU
QR JUDWXWWHY HQ OHV TMWDON V fitiN WPEQIDL [ VD DPPEDX DOV R\
HO FRSDJDPHQW Pj[LP GH OHV SHUVRQHV EHQH¢{FLjULHV

(Q UHODFLY DPE HO FROAOH §WE XDG HD BXHWR Q HAD D WE G SH®
YHX GLIHUHQWYVY LQWHQV L\ DQMF KE\HV ¥V WHRW &HHQHWT B WH\DREQ A \
GLVFDSDFLWDW TXH VIKDQTEILYOQOW HQ® YV HD PR QUFHI\SSAHHEMCLXV QM
QLYHOOV GH GHSHQGQQFLD H\HW D 6 HAHWW BEWHO B HOSMWRPRF LYy
GH OJDXWRQRPLD SHUVRQD®LWXW AIQF GyH DG & B M GGHIQM.@H \L A
VyQ HO JUDX , SHU D SHUVRRUHV DPE HUHFHVIVQ W IRVY/L® H WIDXW
,, SHU D SHUVRQHV DPE QHFH®WIWDXW Y, SH W/ RSRUIN RIQM M D\P |
QHFHVVLWDWYVY GH VXSRUW WRQ QUG IE\R PIBVR UDVCEP RQMW Q VH W L

/D /OHL SUHYHX TXH OPL&DYWHDD XGLH X6 YHILYQFR.D TX D
HQQDO L TXH HO VHX FRQWURB KW FRRB X O HH[OH QHVXXqO MDDGAD GA X Q D
OHV GHFLVLRQV TXH VD G R{W LRUWVRBUG DH®WHVOWPRH.Q W Y JTOLHS
GHVSUpPV GIKDYHU VH YDORLLIVW RBLOON HVOWU B WRQ MFVGEIHF W R U
SOD GH TXDOLWDW TXH HINWDE HLL VOV FIM WA GW [T ¥VOW O 6
REVWDQW DL[z L DWqV TX3HNGBBU D PGR) W K B JHI Bl F WD IV UH.OQ H F
DTXHVWD SULPHUD &DUW H WDFW P XEDP BIW PG M ML IS Q F LMLV JHOD
JHQHUDO $TXHVWD &D U W HIUHDY HW H Q LaHY K6Q \FRAP\BIWF i RHGDV TV H [8Q
FLQTXHQD L VLVHQD pV FRQUAHENGHIDYHETRD S BHLRBRIPWKIDD Q V
GH VLV DQ\V TXH KD GYD QD URIRE RPLSFDQ LDGH G KU R ¥WDAEW 05 H
SODQV D TXgq VIKD IHW UHI@Wd4QB XDV DEHWGIL ISFWRHIQWD (O FR
HVWj] FRQGLFLRQDW SHO FDXHFOHWDWLQIXODGL VEYRPW XWBH |
UHFRQHL[ D DTXHVWD SULPWWYD &DUWHUD GH 6HUYHLV 6RFLD

$TXHVWD GLVSRVLFLY KD HVWDW LSHIRYHIDVG BRFHD RR QVHOC
GIDFRUG DPE OD GLVSRVLFQHIWUDQVIGW z ULTR N WXHEQ B GOHL XD
FRP SHU OD &RPLVVLY GH *RYHU@DRBD QOFRQDP &R QVERFQ B

3HU WRW DL[z GYDFRUG DP-KOt&IQFR BN K\HY 8 D & RIP SWU\RLS/R V'V
GH OD FRQVHOOHUD GT$FFLYEG RPEDKOL*RIYXWRGDQLD L GYDFR

DEecreTa

$UWLFOH
2EMHFWH

/[fMTREMHFWH GIDTXHVW 'HF&H WHUY B 5V BREFU DD/ 8SSHUWHW
SHUtRGH DPE OD ¢ QDPRYNMXWQGHGCHHSWUHMNODPURBY TXH

GH SUHVWDU OD ;DU[D GH 6HONYHL VT6RF HY OG/HGAD D/GIQE@ Ly GFD
GIDTXHVW 'HFUHW DL[t FHRPWLXE LFOH KD GH VFHRE S GALR BN ¢,
GHO SHUtRGH TXH HV GHWDOOD D OTDQQH]

/ID &DUWHUD GH¢{QHL[ SKHWDSPO/G DB IBHREWDFLY [HOXWHY L
GHVWLQDGD OfYHVWDEOLPHQJQWDRGCHIEAXMWS.BQRIHWARGBO JX
UJWLRV GH SURIHVVLRQDOGHz AXDIHIWDS HGOWDWWFW [ QGIUE VG
DL[t FRP SHU D OHV SUHVWBNLRH@QVFEN W HIHY HH QIR ggQUPLVDX w O
VRFLDO L HO FRSDJDPHQW

$UWLFOH
3UHVWDFLRQV JDUDQWLGHV L QR JDUDQWLGHYV

(OV SUHVVXSRVWRYV SHU DDA GIRW[BRIFR GV BRQ FUMMDDE
OHV SUHVWDFLRQV GH FD GjH \WHWUYHLWDERFLWOH O @ X\ & B E
HQ FDV TXH VREUHYLQJXLQ ODQX®¥HNLE QR VMAD B HRIQMQ DOQLIQWOL ¢
DWqV TXH HV WUDFWD GH FUjqER W X @F SOLDEDI HWY q ¥ WVDUBH [\
DPE FJjUUHF D EDL[HV G YD O VDWRH ¥ QFULFEHW & H3H G HSSIHW/W R 8 R QW
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HQWLWDW DIHFWDGD SHU UDW GB G D\PB WG LW V SYUH FXIGI W
&DUWHUD GH 6HUYHLV

/HV SUHVWDFLRQV QR JDWDQWLG R KD OV <@UADRHQ VG |
VyQ H[LJLEOHV HQ FDV TXHULGD/ERRULE®HN IS VRV DSRVLWDU L
SULQFLSLY REMHFWLXV GH SUHODFLY L FRQFXUUQQFLD

$UWLFOH
JRUPD GH ¢ QDQODPHQW
/HV SUHVWDFLRQV VRFLD®VQLONIDFQBRREHI~BEUTAHV C
HQ HOV WHUPHV TXH SUHYHXXED HOIEH VHUY BV GRREDOV V
SHUMXGLFL TXH HQ OHV SUWYWHIVFOQR QH G KRG E H DWW QR jJULD\
GH SDUWLFLSDU HQ HO ¢ QD Q@ IVP HH@WH CP\L /M D ® 61 Y QTVX HF FS SJDIYIH
OYDUWLFOH VHJ*HQW SH®MWNDIDWGEBOVHINWBRPDOD VRVWHQLE
6yQ SUHVWDFLRQV GH VHUINGHQ @GR W D BWKWwW HDVOIB Q@ G KX
HO FRVW GH UHIHUgQQFLD H®@WzGXO VRFLDO L HO FRSDJDP
/JHV HQWLWDWYV ORFDOV W DFRHEQWS RGHSU MR W B AMyUGIHD F
WHOHDVVLVWQGQFLD L OD SUHVWDFLY GIDMXW D GRPLFLOL

$UWLFOH
&RSDJDPHQW
(Q OHV SUHVWDFLRQV GH YHRQY B LDV TR JHDWX W AR QB B C
OD SUHVWDFLYy VRFLDO SHW VBHDFEH SAMD UQ®GI DE S R bl W IEjLUSLIDF L
MDQoDQW FRSDJDPHQW HQ WO ¢QDQoDPHQW GH OD SUHVWD
/TLPSRUW GHO FRSDJDP HIPMILRQW G R @O Q QHJ OplW SLOHORN
WDFLy Pj[LPD DPE TXgq SRW FRPIWWILE YOLOJ FRY & HUW®R @ Bl EHHLH
/[f$GPLQLVWUDFLY SHU GEW OURLMDWYEG D KD X WX FLLSDW LK
GH WHQLU HQ FRPSWH OD \@ BBWXWHIGBIHY Q FAIDO OBl FDISD FH O/ B R\
PLFD HVSHFLDOPHQW HO WHRX @BLHY B R DO®H IWHDG I X D G &Y WoHFU
SUHVWDFLY R HO VHUYHL OWANMIPGOIVD \F RPSH W H Q WHH @ @ D5WA §
GH VHUYHLV VRFLDOV GHVDHUPQRDLE LH/OWHF O DWHDIS ID\F ISW D WD H
PLFD GH OD SHUVRQD XVXjUIRQV I$S6 V DVO/H BSD GWLERSODEED G
SHUVRQHV XVXjULHV HQ OHN SQBYUWDEWRGQYD WRIFKLG®ON VD WK D
GILQVX¢FLJQFLD GH UHFXUVRV GH OD SHUVRQD XVXjULD
/HV ERQL¢FDFLRQV VIHVWEBHOUHRGMHOHX QR QY O HOGHLE H Y &R
JDFLRQV HFRQzPLTXHV UHVSHBEWRQD XWX jSH DWR QBINVX T XH FpD U
L HV JDUDQWLUj VHPSUH XQ PDQLMD BQHOQIHHR/YRW T XHHVMH |
1R VIKD GTH[FORXUH QL QURQWHIDW QWAL SRH § URHD/QVADF
GH UHFXUVRV HFRQzPLFV 7DRSBBF DRDOIKDDGH GHR® @ HELYRQ DF
SULRULWDW R XUJgqQFLD GHMFBIXWHRIFLY D OD SDUWLFLSDFLY

$UWLFOH
(QWLWDWYV SURYHWGRUHV
/[HV HQOWLWDWY SURYHwG®& WHP\E \H@® 'BE F U H &/LGNDGE ¥ GE& YWDIFF
GIHQWLWDWY TXH SUHYHX OGHUWIRPWXEGH OD /OHL
/IfMfLPSRUW GH OHV SUHVW BNVLB @MHM FSRHQUAPRQ MM \VE B YR YBID ¢
jJULHV SRW VHU DERQDW GG&RUBIF W B RHOHW B HRTM QR WDDW S UR M
DOKRUD OD SHUVRQD EHQOGHFDQOAHWORVTXL OD UHSUHVHQWL

DISPOSICIONSADDICIONALS

3ULPHUD
$FWXDOLW]DFLY GILPSRUWYV

(O FRQVHOOHU R OD FRQVHO OM WD) ®HW GULID G W IVAHHIQ W LRVR
VRFLDOV SRGUj DFWXDOLWIDW BHMMIBU[RQ AL R QB CR P BAMHOHOR
L HO FRSDJDPHQW UHODWMKHD D IBW $HHYWD\F EREVDEY OD &D
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6HJRQD
&HQWUH GH QLW

(O VHUYHL GH FHQWUH GH GIHWGGIN FMEUHLGH SURBRFLY GH
OfDXWRQRPLD SHUVRQDO W ODWH@ ikl B HSHQSH Q¥R D HN VHRUWHL
GH PDQHUD LQWHJUDGD HQ HO\D HRGO L ¥ HIQW LUMWH. G FIQDFQ YD G F
$TXHVW VHUYHL HVWj DGUHoBWSBH G6 ¢¥RLIH VXHHQQ\RL W K R LY
DWHVHV OHV VHYHV QHFHVWH \§BW\WHFHOHKRUPHQ ®REWKUGH L
UHVLGQqQFLD

7JHUFHUD
&REHUWXUD WHUULWRULDO
/1$GPLQLVWUDFLY UHVSRQV DEBHQ HEF HO LHD ¥ IFOHOOD 38DV
SUHVWDFLY GH VHUYHL JDUBBGWUWE 3 ~BQ KD KR KRR H WIDUWWXHQ
PpV SURSHU SRVVLEOH DO WHK IB®RWV VAHDY.H MWH®LL\QSARR @ QE PRIR/S
(Q HO FDV TXH OD SHUVRQDUERRUY FRIHWLY QFRR B EFHRSWID H CS |
XQD DOWUD SUHVWDFLY VRAHD® IJTHQW G A LKA W\W Q BVFELG O STUXH
UHQ~QFLD GHO UHFXUV LQLFLDOPHQW RIHUW

DISPOSICIOTRANSITORIA
OQLFD

(QWLWDWY DFUHGLWDGHYV

3HO TXH ID DO TXH SUHYHXVO DRHQWFOH Q B IDTDXSHARW L' HFQJ HH F
GIDFUHGLWDFLY GITHQWLWOWYOH{H SUHYGX COPRAMDEBUH GHH
VHUYHLV VRFLDOV VfHQWHQGUDQ DFUHGLWDGHV

D /HV HQWLWDWYV FROAO HERTOGRY WA GHHO H Y [ UGHNDW R B GR;
OHV RUGUHV GLFWDGHV SHOWGUIDUGHD F HQ WHER P\SRIFL B QW H C

E /HY HQWLWDWYV LQVFULWWHN\DO BMNIVENOUH GG MYWLRFD DO
D OD UHVWD GH SUHVWDFLRQV

DISPOSICIONSFINALS

BULPHUD

$TXHVWD &DUWHUD PRGL¢FD HIDPH DR\S B [DMW PO [DM D QGHFER S
GHO 'HFUHW GH GHDGOIWHPE UFHO D L[@IFRBH Of2UG L
$6& GH GH GHVHPEUH
6HIJRQD

$TXHVW '"HFUHW HQWUDU| HG@ XHEORELGWLIEHFIDE®H OD VHYD
GH OD *HQHUDOLWDW GH &DWDOXQ\D

%DUFHORQD GH MXOLRO GH

Jose MONTILLA | AGUILERA
3UHVLGHQW GH OD *HQHUDOLWDW GH &DWDOXOQ\D

CarRME CaPDEVILA | PaLau
&RQVHOOHUD GY$FFLY 6RFLDO L &LXWDGDQLD




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

ANNEX 1

SUHVWDFLRQV GH OD ;DU[D GHB®IUTHLY 6RFLDOV GI$SWHQFL\
EQGH]

35(67$&,216 '( 6(59(,6
6HUYHLV VRFLDOV EjVLFV
6HUYHL EjVLF GIDWHQFLyYy VRFLDO
6HUYHLV GIDWHQFLY GRPLFLOLjULD
6HUYHL GYDMXGD D GRPLFLOL
BHUYHL GH OHV WHFQRORJLHV GH VXSRUW L FXUD
6HUYHLV UHVLGHQFLDOV GYHVWDGD OLPLWDGD
6HUYHL GIDFROOLPHQW UHVLGHQFLDO GfXUJgqQFLD
BHUYHL GH UHVLGQQFLD WGE RS RWHNOHRHWL IV SHIFLWR @ H
PDUJLQDFLYy
6HUYHL GH PHQMDGRU VRFLDO
6HUYHL GIDVVHVVRUDPBQW WqFQLF GIDWHQFLY VRFLD
BHUYHL GILQWHUYHQF L@ RFOF. BHEXE D\Y LY Q W)\R LUB 8 RO
FHQWYV
BHUYHL GH FHQWUH REHUW
6HUYHLV VRFLDOV HVSHFLDOLW]DWYV
,QIjQFLD DGROHVFQQFLD L MRYHQW XW
6HUYHL HVSHFLDO LW DLWD GYPDAGHRO@A.\ F AL D Q6 F&
6HUYHL GH FHQWUH GYDFROOLPHQW
BHUYHLY UHVLGHQFLDOV GIDFFLYy HGXFDWLYD
BHUYHL GH FHQWUH DWNYDBH®FE(DO GIDFFLYy HGXF
6HUYHL GH FHQWUH QWNQWHQFLR®(GIHGXFDFLy L
BHUYHL GH SLV DVVLVMQW SHU D MRYHV GH D
6HUYHL GH SLV DVVLNWLMQSHU D MRYHV PDMRUV G
BHUYHL GH UHVLGqQ RLAX & DAV RV SSHUI DDWPRIVHETY Q VH U
ODERUDO
6HUYHL GILQWHJUDFLY IDPLOLDU
BHUYHL GIXQLWDW FIRQYYIYHQFLDO GIDFFLY HGXF
BHUYHL GH FHQWUH VRFLRHGXFDWLX GL-UQ
BHUYHL GH FHQWUH VRFLRHGXFDWLX QRFWXUQ
6HUYHL GIDFRPSDQ\D MVQWXMMSIHFW D MLGHD W B[WRWH
DGHV 6$(-
6HUYHL GH VXSRUW D OfDGRSFLYy LQWHUQDFLRQDO
BHUYHL GIDWHQFLY SRVWDGRSWLYD
BHUYHL GHO 7HOQIRQ GH OD ,QIjQFLD
BHUYHL GTHTXLSV GH MD@R/UDFIDyQGH. @D OWSMD, FW D P
3HUVRQHV DPE GHSHQGQQFLD
6HUYHLVY FRPXQV SHU D BHUVRQHVY DPE GHSHQGQQFL
BHUYHL GH SUHYHQFHB BOIGYIFMLWXDFLRQV GH G
6HUYHL GH YDORUDFLY GH OD GHSHQGQQFLD
3HUVRQHV JUDQV DPE GHSHQGQQFLD R ULVF VRFLDO
BHUYHL GH FHQWUH GFDG iPWSHIU WH PHB@®W DI RQSEH P D
QHQW
BHUYHL GIDWHQFLY LW HQDOTP BIHW SXUDRQHYV JU
BHUYHLY GH FHQWUHYUDIQVLGHQFLDOV SHU D JHQW
BHUYHL GH OODU UH8HGHDFLFONSIKUWHBS R WDIUR G H U
PDQHQW
BHUYHL GH UHVLGQqQBUD @ \G\HL F VU 30V B H UWMH B 5§ RWD O
SHUPDQHQW
BHUYHL GH UHVLG QQ¥ UD DY \GIH WL GFWHU WHASRUD
SHUPDQHQW *UDX ,
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6HUYHL GH UHVLG Q@ 1D DY GH AR GFWHU WHASRUD
SHUPDQHQW *UDX ,,
BHUYHL GH UHVLG Q@ D DY GH AR GFWHU WHASRUD
SHUPDQHQW *UDX ,,,
BHUYHL GIKDELWDWGH WXWH®WBW WHE® HRUDDVRISBIQP D G
BHUYHL GH IDPtOLD GDFROOLGD SHU D JHQW JUD
6HUYHL GH WXWHOD SHU D JHQW JUDQ
3HUVRQHV DPE GHSHQG qRARMDQWW U HYWHQ FHQWUHV VR
BHUYHL GH SURPRFLY GGHH O D SWBQREHY B R B \GRHEH®
GqQFLD DWHVHV HQ FHQW WAWDGRFLRVDQLWDULY GH OODUJD
BHUYHL GH SURPRFLY GHH O D SWRQR@H Y B R B \CRHBH®
GqQFLD DWHVHV HQ KRVSLWDOV GH GLD
3HUVRQHV DPE GLVFDSDFLWDW
6HUYHLV FRPXQV SHU DDSMUVRQHV DPE GLVFDSDFLW
6HUYHLV GH YDORUDFLY L RULHQWDFLYy
6HUYHL GJRULHQWDFLYy
6HUYHL GH YDORUDFLY
6HUYHL GYDWHQFLY SUHFRoO
6HUYHL GH WUDQVSRUW DGDSWDW
6HUYHL GH FHQWUH BBU D OJDXWRQRPLD SHUVRQ
BHUYHLV SHU D SHUVRIMADBPW XSO FDSDFLWDW LQW
BHUYHL GH FHQW U H GELFW GG DGWIHVP 1S @ BDYOHR/ SH BIPD Q H
SHU D SHUVRQHV DPE GLVFDSDFLWDW LQWHOAOHFWXDO
6HUYHL GH VXSRUW D @OYDXW BRB LB HU YR B\ DIP E
GLVFDSDFLWDW LQWHOAOHFWXDO
BHUYHLV GIDFROOLRN®W HW D P & HQFVLADG [ FIUWWD WHL Q V
OHFWXDO )
BHUYHL GH OODU DV P VKX &RV AWDSIDE LDVDMU VR WH OAO H
DPE QHFHVVLWDW GH VXSRUW LQWHUPLWHQW
BHUYHL GH OODU UBRDQHQML 3 MUHP SSSHIDR @HSHD P E
GLVFDSDFLWDW LQWHO OHFWXDO
6HUYHL GH OODU WHRDG §@W. [3 MUHBD SSHUD/R @HV D P
GLVFDSDFLWDW LQWHOAOHEQWBOPDLREHQMWFHVVLWDW GH VXS
BHUYHL GH OO D USHH\PIDGQHFWDSWH S R DVRRHV DP
GLVFDSDFLWDW LQWHOAOHBWXIDMDMWPE QHFHVVLWDW GH VXS
6HUYHL GH OO D USBH\PIDGHHFWDSWH DS R DORRM HV DP
GLVFDSDFLWDW LQWHOAOH®WXDWDDIW ENQIDNVAWRULY BW BRIQWGHS
6HUYHL GH OO D USHH\PIDGIHFWDSWH S RHDORRHYV DP
GLVFDSDFLWDW LQWHOAOHRAWWD@VDPE QHFHVVLWDW GH VXS
6HUYHL GH OO D USHH\PIDGQHFWDSWH DS R DVRRYHV DP
GLVFDSDFLWDW LQWHOAOHHRWMXD®VD WE QWWRVDL @D \WREH XK B
6HUYHL GH OO D USBH\PLDGHHFWDSWH DS RHDORRM HV D P
GLVFDSDFLWDW LQWHOAOHFMXDWDDR B DMFHVVLWDW GH VXS
6HUYHL GH FHQWUH HHRDGHQRL B & UNB BSHRIWIR® RVS
DPE GLVFDSDFLWDW LQWHOAOHFWXDO
6HUYHL GH FHQWUR SHVEGBEBMD S HUHP SRWIVEA Q H
DPE GLVFDSDFLWDW LQW HGRUNMFWNDIQYPE QHFHVVLWDW GH
6HUYHL GH FHQW BRHSWBIKPIDGHIFA D53 W B PSSRUMRRQ HV D
GLVFDSDFLWDW LQWHOAOHH WD®V D WE QDWW R VDL & 1B \W REHS X K B
BHUYHL GH FHQWUR SHWYEO B 8BHMD 6 HUHP SRIWNV® Q H\
DPE GLVFDSDFLWDW L QW HGRUNMF WKQOUDPE Y HAMVVLWDW GH
BHUYHL GH FHQWUR SHWYP 0GB 8 BHMDSHUHP SRIWINVER QH
DPE GLVFDSDFLWDW LQW HS RO MWFW)H D @ E VOIDMH \D/REVOWRE B |
GH VDOXW R GH VDOXW PHQWDO DIHJLWV
BHUYHLVY GH FHQW URNAR QA X SDFFE. QB BV STHW W DOM UL Q W
OHFWXDO
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6HUYHL GH WHUjSLDDRFXIS DR QR DIOP B GA VDS DF LW D
LQWHOAOHFWXDO
A 6HUYHL GH WHUjSHD RFXSDVFRREBD @ PE G LYFDSDFLW
LQWHOAOHFWXDO
6HUYHL GH WHUjSHD RFXSIDVFRRAUV ®PE LY FDSDFLW
LQWHOAOHFWXDO DPE DX[LOLDU
6HUYHL RFXSDFLRQD®BBYVROHHWYFDRPE6G L VDS DFLW D
LQWHOAOHFWXDO
6HUYHL GH WHPSV OOGKXWFDSB B LW HMUNVRW H © ADCPHEF W X
6HUYHL GH WXWHOD SHRL W BW W\QRQHVADPE VX D BD
6HUYHLY SHU D SHUVR®GBY DPE GLVFDSDFLWDW ItV
6HUYHL GH FHQW UH GGLHWVGDL. 6 DGWMHPIS @ BIDYOHR/ SH E/IPID Q H
SHU D SHUVRQHV DPE GLVFDSDFLWDW ItVLFD
6HUYHL GH VXSRUW D @GDXWSRHQRP LDPHD VR BV zSR B
GLVFDSDFLWDW ItVLFD
6HUYHLV GYDFROOLPNRQQUHYHYRE HQ NIFDG SHIWD \§H tV L
6HUYHL GH OODU DW B FK SSRWWDSSHUF DWIHA VIRYQAD DP
QHFHVVLWDW GH VXSRUW LQWHUPLWHQW
6HUYHL GH OODU UBIFDQHQML 3 MUHB SRHUD/MR @HIWHD P E
GLVFDSDFLWDW ItVLFD
6HUYHL GH OODU HUIRDG Q@R 3 MWHB SRHUD/R A HV DPI
GLVFDSDFLWDW ItVLFD DPELQHFRHVVLWDW GH VXSRUW LQWHL
6HUYHL GH OO D USWH\PIDGHHFWDSWH SR DORRHY DP
GLVFDSDFLWDW ItVLFD DPEBVNQHFHVVLWDW GH VXSRUW OLPLW
6HUYHL GH FHQWUH SHUR.GRIKEWDOHWHP SRUDNR@H V
DPE GLVFDSDFLWDW ItVLFD
6HUYHL GH FHQW@ HR SHI\ULRDHHQ W G5 /B BDPSKRWIDV R Q F
DPE GLVFDSDFLWDW ItVLFDWIREWHFHVVLWDW GH VXSRUW HJ
6HUYHL GH FHQWUR SHWYPGBE&BRMD S HVUHP SRIWIVE QH
DPE GLVFDSDFLWDW ItVLFD @QPED@HPHBWLWDW GH VXSRUW JF
6HUYHLY GH FHQW UHWRRHXSDFE RQDGD SHAL W BW UtV L

FD
6HUYHL GH WHU]SLODRHAXGSDFQRY P E6G2ZVEFBSDFLWD
ItVLFD
6HUYHL GH WHU|SHD RFXIHSDWVRRAUVD®PE LLYFDSDFLW
ItVLFD

6HUYHL GH WHUjSHD RFX(SIDFRRBD @ PE 5 LY FDSDFLW
ItVLFD DPE DX[LOLDU
FHUYHL REFXSDFLRQD G YVRQHVMPEERLVEBSDFLWD
[tVLFD
BHUYHL GYDVVLVWH Q WVDD®H U RS [3FHUND \§ H UWLRE D
6HUYHLY SHU D SHUVR@HVYDDPE GLVFDSDFLWDW VHQV
6HUYHL GILQWqQUSUHW SHU D SHUVRQHVY VRUGHYV
BHUYHL GIDVVLVWHQWDPBEHLYEQB D FIAD IV S/HHIQWRQH.
VRUGFHFV
BHUYHL GH VXSRUWRUOD LBMHHUMRIDD.Q $RELR GBE VR
DPE GLVFDSDFLWDW YLVXDHVL SOXULGLVFDSDFLWDWYV DIHJL
3HUVRQHV DPE SUREOHPHIVQPD W RB LIDHQ@WDWLYDGD GH
6HUYHL GH VXSRUW D OYDXSWROQWRQHDVDDO®E SURSLD OO
EOHPjWLFD VRFLDO GHULYDGD GH PDODOWLD PHQWDO
6HUYHLV GTKDELWDWJHVYHPHW LF S ¥R¥RQEO \G B B E YDUERE
GH PDODOWLD PHQWDO
BHUYHL GH OODU UHV QW FSHUWHBSRVBQHV SHAEP D
SUREOHPjWLFD VRFLDO GHULYDGD GH PDODOWLD PHQWDO
BHUYHL GH OODU D P EDWQXS®RW V8 HWH P SSRHIWUDVAR @HS/HID PE
SUREOHPjWLFD VRFLDO GHULYDGD GH PDODOWLD PHQWDO




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

6HUYHL GH UHVLGgQ FH DPIMWQHY W LS VD HPHSIRWDMHR S P |
SUREOHPjWLFD VRFLDO GHULYDGD GH PDODOWLD PHQWDO
6HUYHL GH FOXE VRFLDO
6HUYHL GH FOXE VRFLDO PzGXO0O %
6HUYHL GH FOXE VRFLDO PzGXO %
6HUYHL SUHODERUDO
6HUYHL GH WXWHOD SIHPHQSMIXO/RQHYVY DPE PDODOWL
BHUVRQHY DPE GURJRGHSHQGQqQFLHV
6HUYHL GH SUHYHQFLY GH GURJRGHSHQGQQFLHYV
6HUYHLY GH UHLQVHURIRGHSHQ  GHHIALRYHY DPE GUR
6HUYHL GH FHQWUH & H GRDRSHHE B (BGJOQARGINYV DP
6HUYHL GH OODU DPEPEXSRBWR GHIS HDQSH QR B W V
6HUYHL GH OODU DP PR K XSEWRRIM GHIUHQ GHYUAMRHYHY D
EDL[ID LQWHQVLWDW
6HUYHL GH OODU DP B MK SRIRWRIHE B QR BN V
DOWD LQWHQVLWDW
6HUYHL UHVLGHQFLDIRSHS HQE&HQ¥RAWY DPE GUR
6HUYHL UHVLGHQFLDROIBEHSH GEYYRIGHW BEBE[B U
LQWHQVLWDW
6HUYHL UHVLGHQFLDRJRIGH PHRGUYYRQHYV PREVEDQD
LQWHQVLWDW
6HUYHL UHVLGHQFL ORQ RGHIS B (BGHIQ/RGNY DOW 5 UQ
WHQVLWDW
SBHUVRQHV DIHFWDGHY SHO YLUXV 9,+ 6,'$
6HUYHL GH SUHYHQFLWSSHOD'BEUHXVRQHE, BIHFWDGH
6HUYHLY GH UHLQVHIGAHY SHO DLYIXYVROHY' DIHFWD
6HUYHL WHPSRUDO GH OWVODQHNYPEINKWRGWVSSHODY LU
9,+ 6,'$
6HUYHL WHPSRUDODGFHOURQHOWE X SVRWLM B ISHBIO YL
9,+ 6,'$ EDL[D LQWHQVLWDW
6HUYHL WHPSRUDODGSHOOYROQHOWPEIVMEKBROGM B ISBIO Y LI
9,+ 6,'$ DOWD LQWHQVLWDW
6HUYHL WHPSRUDO GH WWIRMWHYY HBDVYHGWEKLHYV SFHHODY L U
9,+ 6,'$
&EXLGDGRUV HV IDPLOLMDRVSR RIGIWVYHRQEXANGDGRUYV HV
6HUYHL GH VXSRUW DOQVD DROWUBVW XXGOORBVWHW\Q I
SURIHVVLRQDOV
)DPtOLHY DPE SUREOHFOWMWYy VRFLDO L ULVF GfH]
6HUYHL GI{DWHQFLY D OHV IDPtOLHYV
'ROQHVY HQ VLWXDFLY GBOWY MHXMVMEQD WD VFEOAONWWD L H
6HUYHL GY{DWHQFLY L DFROOLPHQW GTXUJgQFLD
6HUYHLY GIDFROOLPHQMQUHMLKEBRIF/L GE S HR O GRUMDH
PDVFOLVWD L SHU DOV VHXV ¢00V L ¢0O0OHYV
6HUYHL GIDFROOLPHQW L UHFXSHUDFLYy
6HUYHL GH SLV DPE VXSRUW
6HUYHL GH SLV SRQW
6HUYHL GILQWHUYHQFLY HVSHFLDOLW]DGD
6HUYHL WgFQLF GH SXQW GH WUREDGD
6HUYHL GH OD OtQLD GIMWXPBEYYGH THROZGRGHY PRV
FOLVWD

35(67$&,216 (&21N0,48(6
3UHVWDFLRQV HFRQzPLTXHV GH GUHW VXEMHFWLX
3UHVWDFLY SHU D MRYHV H[WXWHODWYVY DGHYV
3HQVLY QR FRQWULEXWLYD SHU MXELODFLYy
3HQVLY QR FRQWULEXWLYD SHU LQYDOLGHVD




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

B3UHVWDFLY FRPSOHPHQW®WL PRGIUOD V8 Bl'W VQ R @ ROWHM. BX \
SHU LQYDOLGHVD R MXELODFLY

$MXWV DVVLVWHQFLDOXNSEH SIWRMMAFLY D FZQMXJHV V

BUHVWDFLY SHU DO PDQGWH QDPGIQDIW GIH O HDV GHNVIS B R HQ'L
FROAOHFWLXV

SBUHVWDFLY SHU D OTDFRORULBERIQGD W/ WXW BB D ERQIHBF
*HQHUDOLWDW

SUHVWDFLY HFRQzPLFD G IFPDQUYFIWAW XBAEYHUVDO SHU

SUHVWDFLY HFRQzPLFD GHD B /U jIF ®/RHSF XYQ RYBIRR/OOLEHQ \
P~OWLSOH

SUHVWDFLY HFRQzPLFD YSOBEXRQBY Q@ WIHWXBELS H3HD
GHSHQGQqQFLD

SUHVWDFLY HFRQzPLFD K\ IDVS HUWRQFIVDDPHUG ROBPQ S
GgQFLD

SUHVWDFLY HFRQzPLFD3BYDY BIHUWGR@MH\D SHAUZRGQ B Q
GgQFLD DFRPSDQ\DPHQW D WEWHYLWDWY ODERUDOV R HGXF
SUHVWDFLY HFRQzPLF3BYDY B HUWW R@QH\D SHEUB RO B Q

GgQFLD GH VXSRUW SHUVB@BDWLIYQPWHJUDFLY ODERUDO R H

BUHVWDFLY HFRQzPLFDIBPUOR [FX W HWX B R UGN HD@DW RRXQ. G [
GRUV HV QR SURIHVVLRQDOV

5HQGD PtQLPD GYLQVHUFLY 50,

SUHVWDFLY SHU DWHQKWH OHV QHFHVVLWDWYV EjVLTX

SUHVWDFLRQV GHULYDG/HRFIGTHOOPDHOM RL GV Q\WHGU D,BLY

3HQVLRQV DVVLVWHQFLRGVDE®HQ$RQV GI$VVLVWgQFLD

3UHVWDFLRQV HFRQzPLTXHV GH GUHW GH FRQFXUUQQF

3UHVWDFLRQV HFRQzPLTR®HW UHE B D OjFGRIL VHRF GHD FHDL

$MXW SHU SDUW DGRSPLRWRPQ ¥ R0 QPR MB®/OPG DVQLISIGHHY V
GH OD XQLWDW IDPLOLDU

$MXW SHU DGRSFLYy LQWHUQDFLRQDO

3UHVWDFLRQV HFRQzPLTXHV GIfXUJgqQFLD VRFLDO

35(67$&,216 7(&12/N*,48(6

$MXGHV WGFQLTXHV GHSHQIOHQYRALBGY VLVWHPD GH VH

$MXGHV SHU D OD PRELOLWDW L HO WUDQVSRUW

$MXGHV SHU D OfDXWRQPFILY SHUVRQDO L OD FRPXQL

$OWUHV SUHVWDFLRQV GHGHX$RSWH B VQYDE A HAVDALEH O HY
GHSHQGHQWY GHO VLVWHPD GH VHUYHLV VRFLDOV

$MXGHV SHU D OD VXS UFWWAQLYTG H \E D WBUHH BBl Y UHWTHAOL \W B
FRPXQLFDFLYy

$MXGHV SHU D OfDGD SMWWD\FR Q K5\ KOIPEEL & DWAFDHSD § HW DWS




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

35(67%$&,216 '( 6(59(,6
6HUYHLV VRFLDOV EjVLFV

SUHVWDFLYy 6HUYHL EjVLF GYDWHQFLY VRFLDO

'"HVFULSFLYy &RQMXQW RUJD QS WR DHW V LIRFROFDLOG/L QLIDW 16310
HTXLSV WQFQLFV TXH WHQHQ FHQULREMW S\WMK SR
SUHYHQLU L LQWHUYHQLU HQRFHDWRQHV S HFR D
WUREHQ HQ VLWXDFLY GH ULVF VRFELDO R GfH[F(

*DUDQWLD GH OD SUHVWDFLYy B3UHVWDFLY JDUDQWLGD
7LSRORJLD GH OD SUHVWDFLY HL E3VUHVWWDFLY GH VHUYHL VHUY
6LWXDFLY GH OD SREODFLY GHVWDQDWjULD 3REODFLY JHQHU

(GDW SREODFLY GHVWLQDWjULD 3REODFLY JHQHUDO

JRUPD GH SUHVWDFLYy OLWMIHQS® D RMA L DIVRIDIDYOWVQ FLY GTHT XL
3HU;,OV SURIHVVLRQDOV 7U DEVRFLD®RU D VRFLDO HGXFDG
5]\WLRV GH SURIHVVLRQDOV H GAKFIDBIRQYDHOR U R FHLYD O FRELNUDFBLG
(VWjQGDUGY GH TXDOLWDW TXD® LVXBIVH 8 WD EIOH [H HD 3 DOHW ME

SUHVWDFLYy
QULWHULY GIDFFpV QRUPDWLYD UFHH XOGIKBRHDHU GH OMMMWWHQFLY VRFLD(

6HUYHLY GIDWHQFLY GRPLFLOLjULD

SUHVWDFLYy 6HUYHL GYDMXGD D GRPLFLOL

'"HVFULSFLY &RQMXQW RUJDQRW]BW W HTORRIUWG]IH@D B VATHI
OD SHUVRQD L R IDPtOLD GEURDVGENMWWROQROBNL
OODU L VXSRUW VRFLDO [HW XD G HYF X 1B WADRNMVH X
SDPHQW R GILQWHJUDFLY VREFVYRQDROP D@ W GY B I
GRPLFLOLJjULD SRGUj] FRPSOHPWRQW & YIHWIHRCHE- D¢

*DUDQWLD GH OD SUHVWDFLYy 3UHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL E3VUHMWDFLY GH VHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHV\WLQIDWFjVRBFLDO 'HSHQGQqQFLD L

(GDW SREODFLY GHVWLQDWjULD 3REODFLY JHQHUDO

JRUPD GH SUHVWDFLYy OLWMDHQS D RM \L\DIWVRDIDYOHQ FLy GTHTXL

3HU¢{OV SURIHVVLRQDOV 7 GHREDD OMRELFOL DUV FORAD O L IR & EID@
WRORJLD

5 WLRV GH SURIHVVLRQDOV QV @KV SRNQWjVGHQ SYURRPHE YWHG B U
VHUYHL

(VWjQGDUGYV GH TXDOLWDW TX DU LIWXBIVH 8 WHDEIOHA [H QH DD 3 DO®HE ME

SUHVWDFLYy
&QULWHULYV GIDFFpV QRUPDWLYD UFHH XOGIKBRHDHU GH OMMMVHQFLY VRFLD(

SUHVWDFLY 6HUYHL GHWHVFWBIBFQRORILHYV GH V)’

'"HVFULSFLY &RQVWLWXHL[ WHH PRGOGRR WDW LG B ODVHHO Y
JLD DGHTXDGD RIHUHL[ DO VHQWXD WL G XNAD] @ FLHD(
XQD UHVSRVWD UjSLGD D OHM HWRHEUWAX BIQILW D $VN
HY SUHVWD PLWMDQoDQW WHOHDVVLVWgQFLD L

*DUDQWLD GH OD SUHVWDFLYy 3UHVWDFLY JDUDQWLGD
7LSRORJLD GH OD SUHVWDFLYy HL E3VUHVMWDFLY GH VHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVWL®BDW RHALD O 'HSHQGQqQFLD L

(GDW SREODFLY GHVWLQDWjULD 3REODFLYy JHQHUDO




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

JRUPD GH SUHVWDFLYy OLWMIHQS® D RMA L DIVRIDIDYOVQ FLY GTHT XL

3HU¢LOV SURIHVVLRQDOYV 7 QQHIIDO/ GH\RGSHF L8H (RBHID O G RIB HS P
GIHTXLS PzZELO WqFQLF D GH @ X®%POWOLRFLRD/
7HOHDODUPD RSHUDGRU D FHQWUDO GH &5$%

5jWLRV GH SURIHVVLRQDOV Qv XY SRNQW)\VGHOSURPHEVWHHBO@ B U
VHUYHL
(VWjQGDUGY GH TXDOLWDW TX DU LWKBPIVWH 8 WHDEIOWH [H (HD [3B DRHE ME

SUHVWDFLYy

&QULWHULYV GIDFFpV QRUPDWLYD UFHH XOGIKBRHDHU GH OMMMVHQFLY VRFLD(

6HUYHLVY UHVLGHQFLDOV G{HVWDGD OLPLWDGD

SUHVWDFLYy 6HUYHL GTRBR®@OAIFHQW UHVLGHQFLI

"HVFULSFLYy 6HUYHL GYDF R OHOL PMIQMS RH B DEHQRL DO DX+
SXQWXDOV L GIXUJgQFLD HQ RLDOY 8 f XGINIFREQ O LS
HQ XQ HVWDEOLPHQW VRFLDDXM HF RYDDIHNE O
.QDOLWDW

*DUDQWLD GH OD SUHVWDFLYy 3UHVWDFLY JDUDQWLGD
7LSRORJLD GH OD SUHVWDFLYy HL E3JUHNMWWDFLY GH VHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVINQ QDWjULD *UHX ULVF VRFL

(GDW SREODFLY GHVWLQDWjULD 3REODFLY JHQHUDO

JRUPD GH SUHVWDFLYy (Q HV\WDBO DPMQMW UPH\CLHG\H Q BMDHU R P
3HU¢;OV SURIHVVLRQDOV ( QY HHLO PALDAVM®H) & IJGIW WAL D EBCH @ N @ \

SURIHVVLRQDO SHU WRUQ UM K RF 6 BUMH DWW B
EjVLFV GI{DWHQFLY VRFLDO

5)\WLRV GH SURIHVVLRQDOV QV KV SRNQWjVGHQ SYURPHE YWHEDG B U
VHUYHL
(VWjQGDUGYV GH TXDOLWDW TX DU LXBIVH 8 WIDEIOHA [H QHD 3 D®HE ME

SUHVWDFLYy

&ULWHULYV GIDFFpV QRUPDWLYD@HIXGBAGROQBU GHFUHWHQFLY VRFLD(

3UHVWDFLYy 6HUYHL GHDUSINUGS RQ FL/D DG PS\RHAD B (
JLQDFLYy

'"HVFULSFLY 6HUYHL GYDFROOLRHOWVULNWGEGHQPBLD G MW
VLWXDFLY GH PDUJLQDFLY TXN RR. BIDWFSFOVHDQ) G H
SHU URPDQGUH DO VHX KDELWDWJH R TXH QR H(

*DUDQWLD GH OD SUHVWDFLY 3UHVWDFLY JDUDQWLGD
7LSRORJLD GH OD SUHVWDFLYy HL E3JVHNWDFLy GH VHUYHL VHUY
6LWXDFLy GH OD SREODFLY GHVINQ QDWjULD *UHX ULVF VRFL

(GDW SREODFLY GHVWLQDW,jULD 'H D DQ\V

JRUPD GH SUHVWDFLYy (Q HV\MD B0 DPKQ M UFPXAIGH Q DMDHOU R [P
3HU¢{OV SURIHVVLRQDOV ( QY HHIO PALDAVM®H) & IO WHIYFLH EBCH.OP N @ \

SURIHVVLRQDO SHU WRUQ UMP K R G UG DV B
EjVLFV GI{DWHQFLY VRFLDO

5jWLRV GH SURIHVVLRQDOV QV XY SRNQW)\VGHOSURPHEVWHHBOGH U
VHUYHL
(VWjQGDUGY GH TXDOLWDW TX DY LWKBPIVWH 8 WHDEIOWHNA [H (HD [3 DRHE ME

SUHVWDFLYy

&QULWHULYV GIDFFpV QRUPDWLYD@HIXGBAROQBU GHFUHWHQFLY VRFLD(




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

SUHVWDFLYy 6HUYHL GH PHOQOMDGRU VRFLDO

'"HVFULSFLy 6HUYHL TXH SUR®R ¥ D RYDH GHE IRWIFW VWIH B
DPE JUHXV QHFHVVLWDWYV N RRHW O\VOD VXH QUMM Y
GH PHQMDGRU SRW SUHVWD W VW NHIOX Q W W D EO-
D GRPLFLOL R TXDOVHYRO DOW \PHDWHEXDN Y QXE LE

*DUDQWLD GH OD SUHVWDFLYy 3UHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL E3JVUHNWDFLYy GH VHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVINQQDWjULD *UHX ULVF VRFL

(GDW SREODFLY GHVWLQDWjULD 3REODFLY JHQHUDO

JRUPD GH SUHVWDFLYy (Q H VWD EyOLPHIHY ®IOW B IR)PMWAMBQ 0

3HU,OV SURIHVVLRQDOV ( QY HHLO FALDAVVM®H) GG W WHDY/FAL D EBCH.OP W @ \
SHUVRQDO DGHTXDW L VX ¢ FDHEMW FO\Y PRB® LDP E

5jWLRV GH SURIHVVLRQDOV QV G KXY SRNQW|VGHQ SYURPIEWHERS Bl U
VHUYHL

(VWjQGDUGV GH TXDOLWDW T XD ® LVXBIVH 8 WHDEIOHA [H QHID I3 DEH ME

SUHVWDFLYy

&QULWHULY GIDFFpV QRUPDWLYD@HIXGBAGROBU GHFUHWHQFLY VRFLD(

3UHVWDFLYy BHUYHL G DR VWRFILIDRCHQW WqFQLF C

'"HVFULSFLY 6HUYHL TXH SUBRPRIAN AT @ X5 RUMH Y DXV
HTXLSV L SURIHVVLRQDOV YyGWHROR. ¥ B U DHLtVPD)W HRE
SUHVWDU GLUHFWDPHQW DTRXtHHOMWYV VYWD ®HLM BL.

UL
*DUDQWLD GH OD SUHVWDFLY 3UHVWDFLY JDUDQWLGD
7LSRORJLD GH OD SUHVWDFLY HL E3VUHWWDFLY GH VHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVWDQDW;jULD 3REODFLY JHQHU
(GDW SREODFLY GHVWLQDWjULD 3REODFLY JHQHUDO
YRUPD GH SUHVWDFLYy OLWMIHOS D RMA L DIVRIDIDYOVQ FLY GTHT XL
3HU,OV SURIHVVLRQDOV 7UBRDD OPHGRWIRIVR FHB G FB GRALZ O+
5]\WLRV GH SURIHVVLRQDOV QV G KV ERNQWjVGHQSQURPHEVWWHWHERG B U
VHUYHL
(VWjQGDUGYV GH TXDOLWDW TXD® LVXBIVH 8 WD EIOH [H HD 3 DOH NS

SUHVWDFLY

&QULWHULY GIDFFpV QRUPDWLYD@WHJIXGBAROQBU GHFUHDWHQFLY VRFLD(

6HUYHLY GILOWHUYHQFLY VRHURHGXREDQWW D Q8 RAMHNLIEH@W VDO S

SUHVWDFLYy 6HUYHL GH FHOWUH REHUW

'"HVFULSFLy 6HUYHL GL-UQ BVHREDRW LXX HRAWRQB®HV & $IRRIY
OfTHVWUXFWXUDFLY L HO GHWB®/Y FOOX ¥ R P HIAO. W H
GIDSUHQHQWDWJHV EjVLFGH /G QEDHW R RIE IEFRHP
OHV SHUVRQHYVY DWHVHYV

*DUDQWLD GH OD SUHVWDFLYy UHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL E3JYVHWWDFLY GH VHUYHL VHUY

6LWXDFLY GH OD SREODFLY GHVAWFHI MWV LIXH YLXRQODKYY O 1M MDGIH TXH
TXHUHL[HQ VXSRUW DVVLVWHBRHRQWODR XROQBNWID
VLWXDFLY GH ULVF

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy (Q HVWDEOLPHQW GL-UQ




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

3HU,OV SURIHVVLRQDOV 'L HUHAMLR Q MOFRRE @ VRDXGRY B QS YR
GH SULPHU FLFOH HQ OYjPEH®XGID ®RIWVFH § QR LV
WRUV HV GH WHPSV OOLXUH

5 WLRV GH SURIHVVLRQDOV UGMLRHOW R Q IH B RIRW G L Q RGARRG YOF L
QLWRUV HV GH WHPSV OOLXUH SHU FDGD  XVXI
(VWjQGDUGV GH TXDOLWDW TXOQLTW B W '$W B ED\HW [ H GIID [3 THOBI Y M/

SUHVWDFLYy

&QULWHULYV GIDFFpV QRUPDWLYD UFHH XOGIKBRHDHU GH OMMMVHQFLY VRFLD(

6HUYHLY VRFLDOV HVSHFLDOLW]DWYV
,QIJ]QFLD DGROHVFgQFLD L MRYHQWXW

SUHVWDFLYy 6HUYHL O HOLMFILW]DW CIDWRIQIFY]

'"HVFULSFLY 6HUYHL GIDWHE@RIFDDOID D QHY ALDYHDO DB ¢
HY SUHVWD GHV GHOV HT)XAOYPVCEBDPDHWHQGEKD 0D $
wWV WHUULWRULDOPHQWW KX HRL ¥ H LW B (CF I0yD GYIIL
GH GHVHPSDUDPHQW R HQ VLWXRF.HG H BIHMHPH
WUDFWDPHQW GH OHV VHYHV IDPtOLHV

*DUDQWLD GH OD SUHVWDFLY 3UHVWDFLY JDUDQWLGD
7LSRORJLD GH OD SUHVWDFLYy HL HMBHVWDOLWEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GH VHWIFIMWjV HID VLW XQ FLQ VE\H WHDYARVG IHD B tHO\LF
(GDW SREODFLYy GHVWLQDW;jULD D  DQQDWQW U HVD\GROHN AHRQ & VHE H
JRUPD GH SUHVWDFLYy OLW MHQS D RM L\ DWVRIDIDYOHQFLY GTHTXL
3HU¢OV SURIHVVLRQDOV (TXVSERQSORUPVDLW zDHU ORURIHIH G

VRFLDO HGXFDGRU D VRFLDO

5jWLRV GH SURIHVVLRQDOV Q WS\ R [H @ RVRQMID FIXAWD G HQIPH G X
(VWjQGDUGV GH TXDOLWDW T X0 Q LTV B VW '8 W D E DVHW [ H GIED [3 TOBI ¥ M/

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYDBGHHISOGDEGEHRWHIPEUH OHREUH PHQRUNVGGEIN |
SDUDWV L GH OYDGRSFLY HUHFHGBGIWXDO VGHS URN
GH SURWHFFLYy GHOV PHQRUV GHVHPSDUDWYV L C

SUHVWDFLYy 6HUYHL GH FHOQWUH GYDFROOLPHQW

'"HVFULSFLYy BHUYHLV UHVLGWMQB QIO W GUNHY WX G DMALPH @
OfREVHUYDFLY L HO GLDJ@#V\®HN KRS D D DWPLHQXYD
UHVSHFWH OOXUV IDPLOLDHVSREBH QW S URIFHRO\DE
TXDQ pV LPSRVVLEOH R LQHARIQY HH®DL WEW ULHDROULLY

*DUDQWLD GH OD SUHVWDFLYy SUHVWDFLY JDUDQWLGD
7LSRORJLD GH OD SUHVWDFLYy HL HJYWBHWPADBLWHEHWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVWIFHW[VIHR ULVE@RNVQWXDOFDGRBE GHVHF
(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy (Q HVWDEOLPHQW UHVLGHQFLDO
3HU¢{OV SURIHVVLRQDOV 'LVHRWRO DREHNSWRQAGL K OH) LSYHRIW

SULPHU FLFOH HQ OTjPELWT & HSOWMyFBLFQIFRUHR/D W
OODGRU D VRFLDO SVLFzOWD QR XD S SHIXFIRW LIX
HGXFDGRUV HV VRFLDOV

5]\WLRV GH SURIHVVLRQDOV DBWHVT XIGX AyGE R U N BBIE DV RFWEIO V
PHQWDW ¢QV HQ FDV GYILQIDQWY GH D DQ\
(VWjQGDUGY GH TXDOLWDW TX OO LTV B W B W B ED\HW [ H GIID 3 THOBI ¥ M/

SUHVWDFLYy




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

&ULWHULY GIDFFpV QRUPDWLYRHUHOGHOOGBRHPEUH/OMREURB VP RVURORKHY GHi
SDUDWV L GH OYDGRSFLY HUHFH®BGIWXDO VGHHS URN
GH SURWHFFLY GHOV PHQRUV GHVHPSDUDWYV L C

6HUYHLY UHVLGHQFLDOV GYDFFLY HGXFDWLYD

SUHVWDFLYy 6HUYHL BAH EH Q@ WXHDWHWYIDG BQ&E (DO

'"HVFULSFLY 6HUYHL GYDFROD URDBQQ®DUH WHGCHPFLY GG HX
XVXjULHVY RQ UHVLGHL[HQ WHEPSRWYIONPUHIDMWL B B K
VLPSOH HQ LOVWLWXFLYy

*DUDQWLD GH OD SUHVWDFLYy SUHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLY HL HMWBHHMVWDBOLWEIWWHU YHL VHUY

6LWXDFLY GH OD SREODFLY GHWWLIFHDQW/|V IDIPE PHV,RQUDQMG//, L MB/RADY D\Q VY
FLYy

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLY (Q HYVWDEOLPHQW UHVLGHQFLDO

3HU¢{OV SURIHVVLRQDOV 'LWVHRWRO DREHN S RQAGL K OH) LSYUHRIW
SULPHU FLFOH HQ OfjPELW SHDCGRWY V¥ LHH\Q VN RHFY. DVAR

5)WLRVY GH SURIHVVLRQDOV DGHROWODU MR FG& D O P H Q RUVU H & MEGWHDQ W
GH FHQWUHYV HGXFDGRU D MRHIDMWODPHQRU UHVL

(VWjQGDUGY GH TXDOLWDW TXOQLWBW W B EOWHW [H GIID [3 CO0BI N M/

SUHVWDFLY

&ULWHULY GIDFFpV QRUPDWLYRHUHOGHOOGBRHWPEUH/OMREUB VP RVURORHY GH
SDUDWV L GH OTYDGRSFLY HUHFHBGIWXDO VGHS URK
GH SURWHFFLY GHOV PHQRUV GHVHPSDUDWYV L C

3UHVWDFLYy 6 HU Y H L HEGHX F B © MyULHQ WHVQL\GLHY@F &350,

'"HVFULSFLYy 6HUYHL UHVLGBQFLWO G DPRDG L P SRWD G
GH SURWHFFLY SHU D OD HWDSBDVIR @8 X PORLW G
SHU Of$GPLQLVWUDFLY GH QDTXHQOW p F® PWD R/EGIH
UHVSRVWD HGXFDWLYD L RYWMW WX 5 UBI® HDQIVGR
FRQGXFWXDOV TXH UHTXHUHL[HQVEHRYVNILVWH

*DUDQWLD GH OD SUHVWDFLYy SUHVWDFLY JDUDQWLGD
7LSRORJLD GH OD SUHVWDFLYy HL HWBHAPNDBLWHEHWHUYHL VHUY

6LWXDFLy GH OD SREODFLY GHVWRQHBW j WVALYOW H O D W& RDHHY FHHQWW M IQ MLy UDJ [

,QljQFLD L OY$GROHVFqQF L DF RQ G XFWHVIHIMVTICH D.
GIXQV VLVWHPHV GIHGXFDFLY LQWHQVLYD

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy (Q HVWDEOLPHQW UHVLGHQFLDO

3HU¢{OV SURIHVVLRQDOV 'LVHRWRO DREANSWRQGL K OH) LSYUHRIW
SULPHU FLFOH HQ OYjPELW HDGIRV ¥ LH\Q NV RHFV D/RR

5]WLRV GH SURIHVVLRQDOV [(GXEDMGRU D VRFLDO PHQRU UHV

(VWjQGDUGY GH TXDOLWDW TXOV IXB W $WB¥EOWWW [H (IMD [3 0B ' M/

SUHVWDFLYy

&ULWHULY GITDFFpV QRUPDWLYRHUHOGHOGBRHWPEUH/OMREUB WP RWVURORHY GH
SDUDWV L GH OYDGRSFLY HUHFHBGIWXDO VGHHS URK
GH SURWHFFLY GHOV PHQRUV GHVHPSDUDWYV L C

SUHVWDFLYy 6HUYHL SHHLY DVVDYWLW SHU D MR

'"HVFULSFLY 6HUYHL GYKDEUWLWDWJHGH b VU ) S/HW D WNRLW
SHU D TXL HV FRQVLGHUD QH BHHWAL@QWH U@LCAR-HDQV




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

SHU DVVROLU OD PDMRULD LGH®IVE C5W WD RE V@B OQADJS
VRFLDO WRW L PDQWHQBQWW B D D W RQW/H &/ W FSF
GH PHQRUV

*DUDQWLD GH OD SUHVWDFLYy SUHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL HWWBHAPNDBLWHEHWHUYHL VHUY

6LWXDFLY GH OD SREODFLY GHVWYQDWijHIODFH QW URNWH 8 TDXHFILyDEDG YOFD YWHLQ
UDOLWDW GH &DWDOXQ\D

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy +DELWDWJH DPE VHUYHLV FRPXQV

3HU¢OV SURIHVVLRQDOV 'LWHRWRO DREHNSWQGD EOH LYWHRIV
SULPHU FLFOH HQ OYjPELW GSHDGRWY ¥ LLHK\E IVHR\F VIR

5)\WLRV GH SURIHVVLRQDOV Q W GSAD SRW MVVR ¥ IMILOV S BIQUE BP@ W/ |
SHU SLV DVVLVWLW

(VWjQGDUGYV GH TXDOLWDW TXOQ LT B W 8 W B E D\HW [ H GIED [3 THUDI S/ M/

SUHVWDFLYy

&ULWHULY GIDFFpVY QRUPDWLYDBDGHHJISOGDEGEHRWHIPEUH OHREUH PHQRUNVGGEIN |
SDUDWV L GH OTDGRSFLY HUHFHBGIWXDO VGHHS URK
GH SURWHFFLY GHOV PHQRUV GHVHPSDUDWYV L C

SUHVWDFLYy 6HUYHL SHPBMRDV\GHW/WIDQSHU D MR

'"HVFULSFLYy +DELWDWJIHV GHNQ\VQ\DMON B MR F XV VHRQWALU
TXH HQ DUULEDU D OD P D MR UWX FLIRIGE\D RQVK D @/ I

*DUDQWLD GH OD SUHVWDFLYy RVWROENMMFAALY PRROULEGIHWVY SUHVV X!

7LSRORJLD GH OD SUHVWDFLYy HL HWBHAPNDBLWHEHWHUYHL VHUY

6LWXDFLy GH OD SREODFLY GHVWXQDRAMULWDRSLV -@RLY HVPV B QB WHIQ B-DUS
PDMRULD GJHGDW VXUWHQ @HDERY QRWWLW XFLF

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy +DELWDWJH DPE VHUYHLV FRPXQV

3HU¢;,OV SURIHVVLRQDOV 'LUMNVWHRWVIR DIHD/GWRQVDEOH HGXFI

5jWLRV GH SURIHVVLRQDOV EBQ 8 X3HDWG RUVD 8/ RIF IPDWW M B QO R®H L
SLV DVVLVWLW

(VWjQGDUGY GH TXDOLWDW TXOU IVXB W SWB¥EOWW [H GID [3 DI ¥ M

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYD GHIXG@GMHGRKOLRO HEH HNMA X G B A UGHHQ
DOV

SUHVWDFLY 6HUYHL GH MRYHG yQFLDX R BW V RV SSUH
ODERUDO

'"HVFULSFLY 6HUYHL VRFLDO WHMEGBQPBIIRJ BM P B QRHIWV
DQ\V WXWHODGHV SHU O 740N IGGIL & W D 6 XyQ &H LOS
PDMRUV GIHGDW GH D DQ\V H[WXWHODGHV

*DUDQWLD GH OD SUHVWDFLYy RVWROENMMFALY PRROULEGIHVY SUHVV X!

7LSRORJLD GH OD SUHVWDFLYy HL HBWBHAPANDBLWHEHWHUYHL VHUY

6LWXDFLy GH OD SREODFLY GHVWHGDW,ULD W X R HIO\D W N GIR@MYVGS 8 H U
GH &DWDOXQ\D L SHU PDMRNWW OGH@DW D H

(GDW SREODFLY GHVWLQDWjULD 'H D DOQ\V

JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW UHVLGHQFLDO
3HU¢;OV SURIHVVLRQDOV 'L U HOF W REJRID DG VISR RWDERY DL QR Al
5)WLRV GH SURIHVVLRQDOV BIHN/Q GHUALDQ H G R AR®R B IDVV R H (

ULV jULHV




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

(VWjQGDUGV GH TXDOLWDW T X0 Q LTV B VW '8 W 1D E DWW [ H GIED [3 THID! S/ M/
SUHVWDFLY

&ULWHULYV GIDFFpV QRUPDWLYD UBHXOGHRMEBOLROH BWHHWH XD VRHILY 8 HO
DOV

SUHVWDFLYy 6HUYHL GILQWHJUDFLY IDPLOLDU

'"HVFULSFLY 6HUYHL GTLQWHIR@EF IGTHQI R Q I/ VDLP DAE.LRDO R
OIDFROOLPHQW $TXHVW VYRIUNHQLYRW SHBEOWR O
OD *HQHUDOLWDW SHU RUJOY RLY¥IFRH WH QW IOMHINWN
S~EOLTXHV R SULYDGHV VHQ\DH UHIPLE D @KWV UH

*DUDQWLD GH OD SUHVWDFLYy SUHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL HJWBHWAPADBLWHEHWHUYHL VHUY

6LWXDFLY GH OD SREODFLY GHVWURWW jWIRDND OHVUH® R B VR&WVVHR R DWW
XQD IDPtOLD DFROOLGRUD MOOMIPIEKQWS HIJP ILROJLADL
XQ DFROOLPHQW IDPLOLDU SUHDGRSWLX

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy OLWMDHQS D RM \L\DIWVRDIDYOHQ FLy GTHTXL

3HU¢{OV SURIHVVLRQDOV (TXILOR&D) RRYNPIDAR SHHWD BR/L Bz OMU |
VIHVFDX HGXFDGRU D VRFLDO

5)\WLRV GH SURIHVVLRQDOV & R PS U LAER). HPG DINRLIFROH WO R ED O O

(VWjQGDUGV GH TXDOLWDW T X0 O LTW B \W 8 W B ¥ O\HW [ H GIID 3 TOOBI S/ M/

SUHVWDFLYy

&ULWHULV GYDFFpV QRUPDWLYD UBBXOBGERWHHDVHPEHRUMWEWLR @D AQMGGE
LQVWLWXFLRQV FROAOD ERLW G B FOUHWN HEW Q W Bl \WWY/D
GIDGRSFLYy LQWHUQDFLRQDO

SUHVWDFLYy 6HUYHL BRI WOXFBRQYDYHQFLDO

'"HVFULSFLY 6HUYHL GTLOQWHIW L IDRMWOL D WD 8 ROHNIF
WHUPH SHU SHUVRQHV SUqYLBPBEW YHO KWDFUR
ODFLy IRUPDFLY L R H[SHULIQHRQF LH O DA DREQRRDGE

*DUDQWLD GH OD SUHVWDFLYy UHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL HWWEBHANDBLWHEHWHUYHL VHUY

6LWXDFLY GH OD SREODFLY GH VHWLFQIIM{V IHQ U qJ L, BDHY WXD B B BIROXNAKWDHQD
OD *HQHUDOLWDW GH &DWD GX@ADD PPELDOWRSIRAS

(GDW SREODFLYy GHVWLQDWjULD 'H D DQ\V

3HU¢{OV SURIHVVLRQDOV (VVELRMVIRIWVDMN B8 @ BRRBAMYV LRIHIUY
VHUYHL

5jWLRV GH SURIHVVLRQDOV QV XY SRNQW)\VGHOSURPHEHVWHHEOGH U
VHUYHL

(VWjQGDUGY GH TXDOLWDW TXOQLIVXBE VW $W B ¥EDWHW [H GIED [3 TOOb 8 M/
SUHVWDFLYy

QULWHULYV GIDFFpV QRUPDWLYD/VBAGBHIDPBRWD SHQGHQW GH GH

SUHVWDFLYy 6HUYHL GHMUERHQWUH VRFLRHGXFDWL.:

'"HVFULSFLY 6HUYHL VRFLDOUHMS B BLUHDIDW] MWD G ROMV @

ULVF GH GHVHPSDUDPHQW ToHHV RG K BIE [ @WIPWLW M
FDUJFWHU IRUPDWLX SUHO REORHLDICQDPEDOMRE VR E
SHU D OD YLGD DGXOWD (V BRWHRMIBSOHR BDQWDL

*DUDQWLD GH OD SUHVWDFLYy UHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL HJWWBSHANDBLWHEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWLIQDX\GBLY GH U LYGRR IGHVHE\S B UDP HQ W




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW GL-UQ

3HU¢OV SURIHVVLRQDOV (V VXS RV B8 8B R B/ LRSI
VHUYHL

5)WLRV GH SURIHVVLRQDOV QV KV SRNQWjVGHQ SYURPHEYWWHEG B U
VHUYHL

(VWjQGDUGYV GH TXDOLWDW TXOQLTW B W $W B E DWW [H GIID [3 TOOBI Y M/

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYDGWHHIXG® D GRVEBPEUHONIREUH FPHMXRIHW G3H
HPSDUDWV L GH OTDGRSFLY L /OHLDFLY GGBHOD G
GH GH GHVHPEUH VRKFEYIKSERAGVXHORGM St
L GH OI/DGRSFLY L GH UHJXXODNLp GRHOGIVIFM QAL
GIDOW ULVF VRFLDO

SUHVWDFLYy 6HUYHL GHFWHQWUH VRFLRHGXFDWL;

'"HVFULSFLYy BHUYHLV UHVLGHQFLID &¥X LBWD OCOXRINDNGDP E B
HVWUDQJHUHV QRXYLQJXGHYV \QHRDDFE RV B DD DSAHR
DGHTXDGD

*DUDQWLD GH OD SUHVWDFLY 3UHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL HWWBHWWDOLWEHWHUYHL VHUY

6LWXDFLY GH OD SREODFLY GHVWLIQDX\DBLY GH U LYGERR IGHVHHP\S B UDP H Q W

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW QRFWXUQ

3HU¢OV SURIHVVLRQDOV (VVXLWFS ROV B8 8B R BHMY LRI
VHUYHL

5 WLRV GH SURIHVVLRQDOV QV @KV SRNQWjVGHQ SYURPIEYWHSG B U
VHUYHL

(VWjQGDUGV GH TXDOLWDW TXO QLT B W 8W B E DWW [H GIID [3 THIBI M/

SUHVWDFLY

&ULWHULYV GIDFFpV QRUPDWLYOHIHJIXB IGIR/WHP EUHONR E U H F HPHKQRHWY GG
HPSDUDWV L GH OTDGRSFLY L /OHLDFLY GGHOD G
GH GH GHVHPEUH VHFEYHKSRBVXHORKRGCGM 6t
L GH OI/DGRSFLY L GH UHJXXODNLp GRHOGIVIFM QAL
GIDOW ULVF VRFLDO

SUHVWDFLY 6HUYHL G W HRWP DD QR PN QWX MAHSOHFW b
6% (-

'"HVFULSFLY 6HUYHL GHVWQ R DWVDXDFHY HGILULY R GB OFR
WXWHODWY DGHV L HIWXWRWBWWPBGHVREURGREB
OD VHYD DXWRQRPLD L HPDQFLSDFLYy

*DUDQWLD GH OD SUHVWDFLY RV WPEMMFGALY PROULE®IHWVY SUHV VX!

7LSRORJLD GH OD SUHVWDFLY HL HMBHANDOLWEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GH VVDIGHDWL UH[DV X W H G R WH/V DV X WHHRDHDUAIRG § &/
&DWDOXQ\D

(GDW SREODFLY GHVWLQDWjULD 'H D DOQ\V

JRUPD GH SUHVWDFLYy OLWMDHQS D RM L DWVRIDIDYOQFLY GTHTXL

3HU,OV SURIHVVLRQDOYV 'LUKMFIVRRFL DM VISR DW RH DHG X E|

5]\WLRV GH SURIHVVLRQDOV QVHHWWR D D DERSBQVDHBRED VW D
SHUVRQHV XVXjULHV

(VWjQGDUGY GH TXDOLWDW T X0 O LTV B W '3 W B ¥ D\HW [ H GiID 3 THOHI ¥/ M/

SUHVWDFLYy




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

&ULWHULY GIDFFpV QRUPDWLYDBGHHJISOGDEGEHRWHIPEUH OHREUH PHQRUNVGGEIN |
SDUDWV L GH OYDGRSFLy

SUHVWDFLYy 6HUYHL GIHWYRERROWDD OYDGRSFLY LC

'"HVFULSFLYy BHUYHL GH VXS R WPW GIRIALYVSWHQ BV GIfD GRS)
OfjPELW LQWHUQDFLRQ D O] DI YSHNUWOY R U YIIQ LS/PW
SHWHQW GH OD *HQHUDO LRUHV S -SEHAL FQNW W W
jOLP GH OXFUH TXH REWLQJREQyOD FRUUHVSRQ!

*DUDQWLD GH OD SUHVWDFLY RV\&POENMFGALY DPROULESHNVY SUHV VX
7LSRORJLD GH OD SUHVWDFLYy HL HMBHPNDOLWEMWHUYHL VHUY
6LWXDFLYy GH OD SREODFLy GHV\WWLQD\W MWV 51D G R BFRYOLAW WRQ@APLR QD O
(GDW SREODFLY GHVWLQDWjULD 3REODFLY JHQHUDO

JRUPD GH SUHVWDFLYy OLWMIHQ® D RM L DIWVRIDIDYOH/QFLY GTHTXL
3HU,OV SURIHVVLRQDOV ( TRXZLOBH DR O R DIW RS B VL BVRAH /DR J D/ L
5jWLRV GH SURIHVVLRQDOV R SMXARYME®D JRIVD Fz WHIHERDID D G |
(VWjQGDUGV GH TXDOLWDW T X0 Q LTV BV 8 W B E D\HW [ H GIED 3 THID S MY

SUHVWDFLY

&ULWHULY GIDFFpV QRUPDWLYD UWHXGYNGRUDO VREMUHHWMODEGWHEH WEBV LY
FROAODERUDGRUHYV GIDGRSFLY LOWHUQDFLRQD

SUHVWDFLYy 6HUYHL GYDWHQFLY SRVWDGRSWLYL

'"HVFULSFLYy BHUYHL TXH RIHDWYHXQRUDSFTHQG®H RB QNG G
LQGLYLGXDO L IDPLOLDU SHUTWH DNFRDHIQ GIL YFHXX
LQWHJUDFLY GHOV LQIDQWSWIOYDL GH OD VHYD

*DUDQWLD GH OD SUHVWDFLYy RV \§PENM M FGALY DPROUEGSIHNVY SUHVV X
7LSRORJLD GH OD SUHVWDFLYy HL HWBHWWDOLWEHWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVWLOM W jlOLOHV DG RSPNOWHV DPE ¢

(GDW SREODFLY GHVWLQDWjULD 3REODFLYy JHQHUDO

JRUPD GH SUHVWDFLYy OLWMDHQS D RM \L\DWVRIDIDYOHQ FLy GTHTXL
3HU¢;OV SURIHVVLRQDOV (T XLz ORHJIPOR B HW SHEBDAA D GRS \D
5)WLRV GH SURIHVVLRQDOV FDVRV DQXDOV SHU HTXLS
(VWjQGDUGV GH TXDOLWDW T X0 O LTW BV 8 W B ¥ O\HW [ H GIID [3 TOOBI S/ M/

SUHVWDFLY

&ULWHULYV GIDFFpV QRUPDWLYDGHHJIXGCGDGRWHDPEUHOGH FUBEFLY$E ROIIL R
GH OT$GRSFLy

3UHVWDFLYy BHUYHL ®HQQMHQE{LR®GBWSED ,QI1jQFL

'"HVFULSFLYy $WHQFLY WHOHIGH DU XKAD G B Q HUIGMWD I WILUYTH
VLWXDFLRQV GH ULVF SHU PHRVRH \D PEHMH OS RWDd
,QIJjQFLD FDO PDUFDU HO Q~© HIUXD O UHDWWKWR Q Q F
FXODW GLUHFWDPHQW D OD\8GHWDOD G\W UBWW B P

8'(30),
*DUDQWLD GH OD SUHVWDFLYy 3UHVWDFLY JDUDQWLGD
7LSRORJLD GH OD SUHVWDFLYy HL HMBHWPWDOLWEHWHUYHL VHUY
6LWXDFLy GH OD SREODFLY GHVWHYPy\JBLD ,QlIjQFLD L $GR
(GDW SREODFLY GHVWLQDWjULD 3REODFLYy JHQHUDO
JRUPD GH SUHVWDFLYy OLWMDHQS D RM \LDIWVRIDIDYOHWQ FLy GTHTXL
3HU¢{OV SURIHVVLRQDOV 3 URHWAMW.RQID\O VF R P ED HAt QY IXFS L& HX §

GH OHV FLqQFLHYVY VRFLDOV




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

5]\WLRV GH SURIHVVLRQDOV QV @KV ERNQWVGHYSQURPHEVHWHERG B U
VHUYHL
(VWjQGDUGY GH TXDOLWDW TX OO LT B W B W B E D\HW [ H GIID 3 THOBI ¥ M/

SUHVWDFLYy

&ULWHULYV GIDFFpV QRUPDWLYD UHJXH D GCRKRPW X BB R USHRIWODND G/fHMW
L 3UHYHQFLY GH ODOWUDFWDPHQW ,QIDQWLO

SUHVWDFLYy 6HUYHL GABOWILDFEID FID@QW Y DALY GV

'"HVFULSFLY 6HUYHL GH YDORDOQ®RLYOFH $PIIXGIW W DWHUDYRHH.
HTXLSV GH YDORUDFLY GH P BO,W UDPAWHIRHDQW VSt
OHJ ORJD L WUHEDOODGRWHDWRRIH @ OY BORHHWWY \L
FDVRV GH PDOWUDFWDPHQWY RWLR ¥ 5 MWDDGGBITR
FRPSHWHQW GHV GH OYjPELW VDQLWDUL

*DUDQWLD GH OD SUHVWDFLYy SUHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL HJWYWBHWAPANDBLWHEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWPIPW@MWD D FW D €HQRW IVOQG BFEIL\W/ \WHDYOH-U
L TXHLOQWHUHVVD XQD DFWXDFLYy LPPHGLDWD G

(GDW SREODFLY GHVWLQDWjULD 'H D DOQ\V

YRUPD GH SUHVWDFLYy OLWMIHQS® D RMA L DIVRIDIDYOWVQ FLYy GTHT XL
3HU:LOV SURIHVVLRQDOYV (TXL\8 UR BB DWDSHRWU I/ VRFAAWD ORJILC
5]\WLRV GH SURIHVVLRQDOV UPRQIHGWPISQWIHVVLRQDOV SH
(VWjQGDUGY GH TXDOLWDW TXOQ LTV B W 8 W B E DVHW [ H GIID (3 TD Y/ M/

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYDBGHHJISOGDEGEHRWHIPEUH OHREUH PHQRUNVGGEIN |
SDUDWV L GH OYDGRSFLY HUHFHGIWXDO VGHS URN
GH SURWHFFLY GHOV PHQRUYV GHVHPSDUDWYV L C

SBHUVRQHY DPE GHSHQGQgQFLD
6HUYHLY FRPXQV SHU D SHUVRQHY DPE GHSHQGQgQFLD

3UHVWDFLYy 6HUYHL AL B QM YGH BIHSE B ®HIF VD W
'"HVFULSFLYy (O VHUYHL RIHUWH LT XX SFRRQWEX® W B FHOUFPVH XHC

GIXQ HTXLS LQWHUGLVFLSWLHP®WD G LLUEBRUIGY. @
QHFHVVDULV SHU RIHULU X®WDHNW & BIFy \G HQWDH Gt
7p SHU ¢QDOLWDW SUHYHQIGH PIDG DO W IHV RR O L
GH OHV VHYHV VHT*HOHV P MW FMPRWE QWD WO HGIW
VRFLDOV L GH VDOXW G 1D FGLFLRIRQ & HG M LSDR P
SURJUDPHV HVSHFt,FV GH FELOJIPWHRL G GH UH QMWL
JUDQV L SHUVRQHV DPE GLVF DMDWF IS\MDW W RF A XY
GHSHQGQqQFLD L R FRPSOH[LWDW DVVLVWHQFLD!

*DUDQWLD GH OD SUHVWDFLY SHIHARDBIFL ¥ Q DWLWXDIEG P GH G B
GH OD GLVSRVLFLY DGGLFLRQDY FIGIRKWQXE GH G
VRFLDOV 6XEMHFWD D FUQGHW S ISW VO X SRMIWWD

7LSRORJLD GH OD SUHVWDFLYy HL HWMBHWPWDOLWEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWLQDW;jULD 'HSHQGQqQFLD

(GDW SREODFLY GHVWLQDWjULD 3REODFLY HQ JHQHUDO

JRUPD GH SUHVWDFLYy OLWMDHQS D RM \L\DWVRDIDYOWQ FLy GTHTXL

3HU¢{OV SURIHVVLRQDOV (V VXS ROV B8 6B R BHMY LRI
VHUYHL

5)WLRV GH SURIHVVLRQDOV QV @KV SRNQWjVGHQ SYURRPHEYWWHEG B U

VHUYHL




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

(VWjQGDUGV GH TXDOLWDW T XD ® LVXBIVH 8 WHDEIOHA [H QHID I3 DE®H ME
SUHVWDFLY

&ULWHULYV GIDFFpV QRUPDWLYDGUHRIRQDGOGRARLI TXHQ@USRWY I Yy @HLVHU YH I

VRFLDOV
S3UHVWDFLYy 6HUYHL GHQML.WRUDFLY GH OD GHSt
'"HVFULSFLYy BHUYHL IRUPDW $NU Qi RPLYW LPyX G WQ@ B LTVKFL
]DFLY GH OD YDORUDFLY GHEOBHMWHEBEQBRQ MLIUR
JOHL DPE OfDVVHVVRU D P HIDNTHXBGHLUMD WX 8
L OJHPLVVLY GH OD SURSRY®{PQEHDIUDX L QLYHC
*DUDQWLD GH OD SUHVWDFLYy S3UHVWDFLY JDUDQWLGD
7LSRORJLD GH OD SUHVWDFLYy HL HWWBHWWDBLWEHMWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVWLQDWjULD 'HSHQGQqQFLD
(GDW SREODFLY GHVWLQDWjULD 3REODFLY HQ JHQHUDO
JRUPD GH SUHVWDFLYy OLWMDHQS® D RM L DWVRIDIDYOQ FLYy GTHTXL
3HU¢OV SURIHVVLRQDOV (TXLBLG H M CEDR/AUHD SURHUIVA BIY QDAP EL KGRI L

REXSDFLRQDOV ¢(VLRWHUD SHXSWH ¥ zOWHIWEO R DO
FRQVXOWRU DPE WHPSV GH WM G VIDFFAQHIDOK LD
GRU D VRFLDO

5jWLRV GH SURIHVVLRQDOV D HT XL X B HLYWIORVUY BISURHIUP BE® F
ORUDGRUV HV KL KDXU]j RHWJIH MWMMEIED O GBIYG R
(VWjQGDUGY GH TXDOLWDW T XD LVKBIVWH 8 WIDEIOHA [H HID [3 DROHE Mé

SUHVWDFLY

&ULWHULY GIDFFpV QRUPDWLYDGURIRQDGOGRAUMTXHQY SR IO ¥y @HELVHU YHI
VRFLDOV

3HUVRQHYV JUDQV DPE GHSHQGQqQFLD R ULVF VRFLDO

SUHVWDFLYy 6HUYHL GW BHDRY GH GB WG EW ISH WD B

'"HVFULSFLYy 6HUYHL G{DFROOWPHQWVGSHWUY REHVGYQDQ
RUJDQLW]DFLYy VXSHUYLVLWDWV\AN\®HQFILE®DH®
PHQWHQ OfDWHQFLY SUzZSLW & H WOHIQ WR 5® WDRPE )
OD UHFXSHUDFLY L HO PDQVRH)®ICPH YR FED @ 1P X Q¥
VRQD HQ HO VHX HQWRUQ SORVRQIRM G LBEPR Q VDLl
VXSRUW D OHV IDPtOLHV H{D QYDGHSHQ G HDQUHWV S

*DUDQWLD GH OD SUHVWDFLY SHIHARDBIFL ¥ Q DWLDVOXDIEEG P GH G B
GH OD GLVSRVLFLY DGGLFLRQDXY FIGIREMWQXE GH G
VRFLDOV 6XEMHFWD D FUQGHW 3 I5W BV B SIRAMMWID

/LSRORJLD GH OD SUHVWDFLy HL HBMWBHHVFWDBLWEHWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVWLQDWjULD 'HSHQGQqQFLD

(GDW SREODFLY GHVWLQDWjULD L PpV DQ\V

JRUPD GH SUHVWDFLYy (Q HVWDEOLPHQW GL-UQ

3HU¢{OV SURIHVVLRQDOV 'LVBDEWRWKDIJUHY ERRWDE OW D H VST

SURIHVVLRQDOV DPE WLWX® D RUL MALIHF@W SOIUP (
FXOWXUDO WHUjSLD RFXSDML@IQD|® LDV ISRW FR QS

5jWLRV GH SURIHVVLRQDOV H QHXIYR G D @ SRIDMLK QAR {. GWHHLIQ ARWDE
GLUHFWD FRQWLQXDGD GXODWHU VHILY KRUHV TXI
(VWjQGDUGV GH TXDOLWDW BHAEFQ ly FERALYD®HIO & HXS\I D &/D® HI) W

GH TXDOLWDW $YDOXDFLYWUJUWW IGHDOF Hs: $ & OLHNAC
GH JHQW JUDQ 'HVHPEUH ’




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

&QULWHULY GIDFFpV QRUPDWLYD UBHXO BGRMBO LR OH BSUHHWHRIXM@LIPAH.Q VG 160
FHQWUHY GH GLD SHU D JHQW JUDQ

&RVW GH UHIHUgQFLD HXURV HVWDGD

0zGXO VRFLDO HXURV HVWDGD

&RSDJIJDPHQW HXURV HVWDGD

SUHVWDFLYy 6HUYHL GIMDWRHHAL Y UL Q@AH HQD O P B IH\
'"HVFULSFLY 6HUYHL TXH HVWU¥DW DWYTDWWLOHAL i @F OB

HQ OTHQWRUQ KDELWXDO ®i®\®HNO B HVUHVRYHH. Y DU
GRPLFLOL R HQ XQ FHQWUH 0D ®WDRR H P D[FRLA HD
JUDPHV GIDWHQFLY GH IRURD/ A O WA\Q B WG DHLV LL
GH OD SHUVRQD JUDQ HQ QWVBSI|BUHRWN SHYQD
VXSRUW D OD VHYD IDPtOL DD RG$BIRNR/@WOHDI K X U DG
HQ HO GHVHQYROXSDPHQW GG HGODWN XD R QWRILVQDMP
GIXQD GLVFLSOLQD FRP~ SWUDP B HIOMW VW ¥ € E VL
HO WHUULWRUL

*DUDQWLD GH OD SUHVWDFLYy RV \§PENM M FGALY DROUWEGSIHNVY SUHVV X

7LSRORJLD GH OD SUHVWDFLYy HL HWBHWWDOLWEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWLQDW;jULD 'HSHQGQqQFLD

(GDW SREODFLY GHVWLQDWjULD L PpV DQ\V

JRUPD GH SUHVWDFLYy (Q HVWDHEQEPH QW S URIW WNDLGRODIOW L (

3HU¢OV SURIHVVLRQDOV (V VXS ROV B8 6B R BHMY LRI
VHUYHL

5 WLRV GH SURIHVVLRQDOV QV @KV SRNQWjVGHQ SYURPHEYWHG B U
VHUYHL

(VWjQGDUGYV GH TXDOLWDW T XD LIWXBIVH 8 WIDEIOHA [H QH DD 3 DOHE ME
SUHVWDFLY

&ULWHULV GYDFFpV QRUPDWLYD/BEHIDPBAWD 3HQGHQW GH GH

6HUYHLY GH FHQWUHY UHVLGHQFLDOV SHU D JHQW JUDQ

3UHVWDFLYy 6HUYHL GHIQOVO DWDQHE H GFPQUR EDV S H W/
QHQW

'"HVFULSFLYy 6HUYHL GYDFROWHPHOQMP SR VD®HR) SHI® G|
JUDQV TXH YXOJXLQ LQJUHVVDU KL

*DUDQWLD GH OD SUHVWDFLYy RV \§POEM M FGALY DPREOULEGHVY SUHVV X

7LSRORJLD GH OD SUHVWDFLYy HL HMBHPNDOLWEMWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWL§PW RHALD O 'HSHQGQQFLD L

(GDW SREODFLY GHVWLQDW,jULD L PpV DQ\V

JRUPD GH SUHVWDFLYy +DELWDWJH DPE VHUYHLV FRPXQV

3HU¢;OV SURIHVVLRQDOV 'LUHEFOMRKLDLUBYYSERQDQEWB UU HVSH

FLYy GH OHV IXQFLRQV GYDO QRMWQM RHERD YRV Q& R
SHUVRQDO

5jWLRV GH SURIHVVLRQDOV QN SSRVUHEF By Wi ¥ Q R DY GEHM@HNGIR
SHU D OD SUHVWDFLY DGHTX®H\WDO 88 RGNV BURAEHA
VRQD DWqgqV QR LQIHULRU DCE HO YXBR WVGHRBSL
KLILHQLFRVDQLWDUL

(VWjQGDUGYV GH TXDOLWDW T X DU LIXBIVH 8 WIDEIOHA [H QHD 3 DOHE ME
SUHVWDFLYy




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

&QULWHULY GIDFFpV QRUPDWLYD UBRXOGK MXDLRO"'HFH HWLH ®HU Y KLHO 66R
L 2UGUH %() GH GH @RHNWY RELIEK ODHHWOOPUT
HOV FULWHULY GYDFFpV DPM \DHO ¥ HIHNQ W IWBDIY D
O1T.QVWLWXW &DWDOj Gf$VVLVWgQFLD L 6HUYHL

&RVW GH UHIHUgQFLD HXPRIY HVWDGD HXUR
0zGXO VRFLDO HXURV PHV
&RSDJDPHQW HXURV PHV

6HUYHL GH UHVLGQQFLD DVVLWWLEGBPSHRW DOIRWHUBDQHIHNFDUjFW

3UHVWDFLYy BHUYHL G® UHQMG 4 Qb RDGHVND YV )W
SHUPDQHQW *UDX ,

'"HVFULSFLYy 6HUYHL GYDFRQBWRHQS\H U A U REIQYF RDWH PP
LQWHJUDO D OHV DFWLY HW D REH&H] 0D Q\L B P G GjH

*DUDQWLD GH OD SUHVWDFLYy SHUHARQDIFL i Q DWLIVXDIEED GH G B

GH OD GLVSRVLFLY DGGLFLRQDO FIGARK WXE WGHH G
VRFLDOV 6XEMHFWD D FUqGHW % ISU BDVE B SRWWD

7LSRORJLD GH OD SUHVWDFLYy HL HWMBHWPWDBLWEHMWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVWUQRWULD 'HSHQGQqQFLD

(GDW SREODFLY GHVWLQDWjULD L PpV DQ\V

JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW UHVLGHQFLDO
3HU¢{OV SURIHVVLRQDOV 'L WIDEWR WK DJUHQERRYDE@DWDUH VSE

URQWRORJLD ¢(VLRWHUDSHXWDOWEGRBHXWDFRE
VRFLDO SVLFzOHJ ORJD PHWJH HVVD

5]\WLRV GH SURIHVVLRQDOV VHUYHEWEH\L @6 BILE @V HPHEQN Gt
GH KRUHV VHWPDQDOV R SWRBRWHLBGHEXEDB D
QR VHUj LQIHULRU D KRUHLWHDWIRKY DEVH &Kd
GD D SDUWLU GH SODFHR WRY GDI&D YARPHEQW
PtQLPD QR VHUj LQIHULRU D E KR UGN & HSHPORPX
OHV DFWLYLWDWV GH OD YLGQGGIUKEW DDW H @PLE
EXFLYy GHO SHUVRQDO G 1D WHMWRY G IHWH FW B R/Wk
SHUVRQD XVXjULD GLSORPRWMNWD®VSHY ISHHVR
HGXFDGRU D VRFLDO KR U HMW DRW BHD SHYXUWR Q |
SHU SHUVRQD XVXjULD WUBBD GE D GHU DRGRF XM

(VWjQGDUGV GH TXDOLWDW BHAFQ ly FERFALYD®HIO & HX$\W D &/D @ HI) W
GH TXDOLWDW $YDOXDFELy H[W H LEGB 6G I3 HNXLDELQA
DVVLVWLGHV GH JHQW JUDQ 'HVHPEUH g

&ULWHULY GIDFFpV QRUPDWLYD GHJIXGB GXWDRRO 'dHUHI XGCOIDAHLY YGH Y &
L 2UGUH %() GH GH @ORNWY REHIEK ODHHWOOPUT
HOV FULWHULYV GYDFFpV DPM \DHO N HIHNQ W IWDIY D
O1T.QVWLWXW &DWDOj Gf$VVLVWgQFLD L 6HUYHL

&RVW GH UHIHUQQFLD HRURPHWVWDGD HXU

0zGXO VRFLDO HXURV PHV

&RSDJDPHQW HXURV PHV

SUHVWDFLYy 6HUYHD GH W B V1HQW FLDD QR V& H VADL
SHUPDQHQW *UDX ,,

'"HVFULSFLYy 6HUYHL GYDFRQBWRMHQNH U A B REIQYF RDWH P S|
LQWHJUDO D OHV DFWLY LMMDWR\D BW JOD QVGIDP G LG
HV

*DUDQWLD GH OD SUHVWDFLYy SHUHARQDIFL i Q DWL.IWXDIEG D GH G B

GH OD GLVSRVLFLY DGGLFLRQDOX FIGARKWXE WGHH G
VRFLDOV 6XEMHFWD D FUqGHW\ ISU BDVE B SRAWWD




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

7LSRORJLD GH OD SUHVWDFLYy HL HUBHWPWDOLWEHWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVWUQRW,jULD 'HSHQGQqQFLD

(GDW SREODFLY GHVWLQDWjULD L PpV DQ\V

JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW UHVLGHQFLDO
3HU¢{OV SURIHVVLRQDOV 'L WIDEWR WK DIJUHQERRYDE@DWDUH VSE

URQWRORJLD ¢(VLRWHUDSHXWDOWEGRBHXWDFRE
VRFLDO SVLFzOHJ ORJD PHWJH HVVD

5 WLRV GH SURIHVVLRQDOV VHUWYHEW R DLW HRELP OVHREHPN G
GH KRUHV VHWPDQDOV R SWRBWR OMLEHGXEDB D
QR VHUj LQIHULRU D KRUHLWDWIRKY DEWVH G4,
GD D SDUWLU GH SODFHR WRY GOTXD YARPHSQ\M |
PtQLPD QR VHUj LQIHULRU D P LKRMJHE HV B WPDQBE
OHV DFWLYLWDWYV GH OD YLGOQGGIUjKMEW DD W H @FPLE
EXFLY GHO SHUVRQDO VHJsH@W QHIRE XSHWR BQ
GLSORPDWY DGHV HQ LQIHURBD LDV X j KLFDU HWHI D!
SDFLRQDO KRUHV DQ\ SHU SREMR®D XK/RWIVDL
SHUVRQD XVXjULD ¢VLRWHWNVRKMOWDV X j UIKLRDU VUL
VRFLDO KRUHV DQ\ SHU SRUBRQXRVMNMWDR\ SV
XVXjULD PHWJH HVVD KRUBIV DQ\ SHU SHUVR

(VWjQGDUGV GH TXDOLWDW BHAEFQ ly FERALYD®HIO & HXS\I D &/ D@ HI) W
GH TXDOLWDW $YDOXDFLyY H[W K LEGB 6G 15 HNXLDEQLQA
DVVLVWLGHV GH JHQW JUDQ 'HVHPEUH ‘

&ULWHULY GIDFFpV QRUPDWLYD GHJIXGB GXWDRRO 'dHUHI XGGIDAHLY YGH Y &
L 2UGUH %() GH GH @ORNWY REAIX ODHHMOOPUT
HOV FULWHULY GYDFFpV DPM \DHO ¥ HIHNQ W JWBDIYJ D
O, QVWLWXW &DWDOj GI$VVLVWgQFLD L 6HUYHL

&RVW GH UHIHUQQFLD HXRAR ¥ HHW W D G D HX

0zGXO VRFLDO HXURV PHV

&RSDJDPHQW HXURV PHV

SUHVWDFLY 6HUYHD GH W BV1HQW RUWD QVEH VADL
SHUPDQHQW *UDX ,,,

'"HVFULSFLYy 6HUYHL G{DFRQBWRHQMH U A B DG IQYF RDWH P S|
LQWHJUDO D OHV DFWLY LMMDWR\Q BW 0D © VGIDP G LG
HV

*DUDQWLD GH OD SUHVWDFLYy SHUHARQDIFL i Q DWLIVXDIEED GH G B
GH OD GLVSRVLFLY DGGLFLRQDEYJ FIGIRRWQXE GH G
VRFLDOV

7LSRORJLD GH OD SUHVWDFLYy HL HWWBHAPNDBLWHEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWUQRW,jULD 'HSHQGQqQFLD

(GDW SREODFLY GHVWLQDWjULD L PpV DQ\V

JRUPD GH SUHVWDFLYy (Q HVWDEOLPHQW UHVLGHQFLDO

3HU¢{OV SURIHVVLRQDOV 'LYWEWRWKDIUHQERRYDEOWDUH VISE
URQWRORJILD ¢(VLRWHUDSHXWDOWEGRBHXWDFRE
VRFLDO SVLFzOHJ ORJD PHWJH HVVD

5)\WLRV GH SURIHVVLRQDOV VHUWYHEW R OLG HRELP OVHREHPN G
GH KRUHV VHWPDQDOV R SWRBWR OMLEHGXEDB D
QR VHUj LQIHULRU D KRUH®LWIDWIRDY DEWVH &4,
GD D SDUWLU GH SODFHR WRY GOTXD YARPHQ\M |
PtQLPD QR VHUj LQIHULRU D D GKWR WGHV G/HHSMHRDEQME
DFWLYLWDWYV GH OD YLGD GG | WIHF\WDIW HQFDR P B DU




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

GHO SHUVRQDO VHJ*HQW JHSHUF SOIWRRFGHXV X!
PDWV DGHV HQ LQIHUPHULDV X jKRUHYHR@\SHEKW B

KRUHV DQ\ SHU SHUVRQD XV XKRIUHVHBIFBBRB L
XVXjULD ¢VLRWHUDSHXWD  IXRVWBINED@ODHAR B+
KRUHV DQ\ SHU SHUVRQD XW#HV LIDQ \3¥H BzHHIU VRR
PHWJH HVVD KRUHV DQ\ SHU SHUVRQD XVXjUL

(VWjQGDUGY GH TXDOLWDW BHFEQ ly FEORFALLYD®HIO & HS\W D &/ D@ HID W
GH TXDOLWDW $YDOXDFLY H[W K 83D 6G 5 HNXLDBHLO/
DVVLVWLGHY GH JHQW JUDQ 'HVHPEUH g

&ULWHULV GIDFFpV QRUPDWLYD UGHXO®GIG RMXI LR O "' HFH M WX ®HF U Y KELHO 663
L 2UGUH %() GH GH @RNWREHJIK ODHHOODUT
HOV FULWHULV GIDFFpV DPM \DHO B HIHWQ W SWRJY D
O1,QVWLWXW &DWDOj GI$VVLVWgQFLD L 6HUYHL

&RVW GH UHIHUgQFLD HXRNR Y HHW W D G D H X

0zGXO VRFLDO HXURV PHV

&RSDJIJDPHQW HXURV PHV

SUHVWDFLY 6HUYHL G 1K DEQ VGEHBHWRIMHUWXWHHIO Y W PSSH
QHQW

'"HVFULSFLY (VWDEOLPHQW TXHK BIFLRARORMERY GUXG XRWQ Y

Q~PHUR YDULDEOH L DPE HVW R QPHVUG §VGHRFf
DOWHUQDWLX D SHUVRQHV JQPLHW DHXRF & RIPAHLNO L
TXDOV QR HOV SHUPHWHQ URPDQGUH HQ OD SU:

*DUDQWLD GH OD SUHVWDFLY RVWROENMMFALY PRROULEGIHWVY SUHVV X!

7LSRORJLD GH OD SUHVWDFLYy HL HJYWBHAPANDBLWHEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWLQDWjULD 5LVF VRFLDO

(GDW SREODFLYy GHVWLQDWjULD L PpV DQ\V

JRUPD GH SUHVWDFLYy +DELWDWJH DPE VHUYHLV FRPXQV

3HU¢{OV SURIHVVLRQDOV 'LUHIF W RAH D YWHHLVG R QWHDAEHDIHV LR/
DO

5jWLRV GH SURIHVVLRQDOV VIDWISRYBDW GHID \8 BV VRIQD G HBDEMA)

VRFLDO L GT FRQVHUJH HO OD HRBOMUWXYWD®F
EUHL[HQ OHV K

(VWjQGDUGV GH TXDOLWDW T XD ® LVXBIVH 8 WHDEIOHA [H QHID 3 DE®H ME
SUHVWDFLY

&ULWHULV GIDFFpV QRUPDWLYD UGHXO®GIB RMXI LR O HFH M WX ®HF U Y KELHO 663
L 2UGUH %() GH GH @RNWREHJIK ODHHOODUT
HOV FULWHULV GIDFFpV DPIM \DHO B HIHQ W SWRJY D
O1,QVWLWXW &DWDOj GI$VVLVWgQFLD L 6HUYHL

&RVW GH UHIHUgQFLD HX WPRW HVWDGD HXUR
0zGXO VRFLDO HXURV PHV

&RSDJIJDPHQW HXURV PHYV

SUHVWDFLYy 6HUYHL GHJIPEWIDD3JDFROOLGD SH
'"HVFULSFLY 6HUYHL GIDFRO@LHAPBQGNR BIH-SOU GRRQQ D SWH

TXH QR WLQJXLQ UHODFLY GMLYDQQHR QDY PX WXIDU X
VHIXUHWDW L HO EHQHVWDU ItVLF L SVtTXLF

*DUDQWLD GH OD SUHVWDFLYy RVWROENMMFALY PRROULEGIHVY SUHVV X!

7LSRORJLD GH OD SUHVWDFLYy HL HJYWBHAPANDBLWHEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWLQDWjULD 5LVF VRFLDO




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

(GDW SREODFLY GHVWLQDWjULD L PpV DQ\V

(VWjQGDUGY GH TXDOLWDW T XD ® LVXBIVH 8 WHDEIOHA [H Q1D [3 DE®HE ME
SUHVWDFLY

&ULWHULY GIDFFpV QRUPDWLYD GHIXG@GMHCGRKXOLRO HE H HAMA X G B AL UGrHH@

DOV
3UHVWDFLYy 6HUYHL GH WXWHOD SHU D JHQW JUl
"HVFULSFLYy 6BHUYHL GXW D WHUPHQSHU | Q HE \GRHQ @ X FNUXL
SURWHFFLY GH OHV SHUVRQHV LQFDSDFLWDGHYV
*DUDQWLD GH OD SUHVWDFLY 3UHVWDFLY JDUDQWLGD
7LSRORJLD GH OD SUHVWDFLy HL HMWBHAWDOLWEHWHUYHL VHUY
6LWXDFLy GH OD SREODFLY GHVWLQDW;jULD 5LVF VRFLDO
(GDW SREODFLY GHVWLQDW;jULD L PpV DQ\V
)RUPD GH SUHVWDFLYy 0LWMIHQS DRM LQWVRIDYHQFLY GIHTXL
3HU¢{OV SURIHVVLRQDOV SWDEWHQDV WXW BODU FRP[EWDED H6
5)WLRV GH SURIHVVLRQDOV PSHHV HSJHHLD \&/ HW X W @ D DAUX W H GKBRG B V D

UHV PHVY SHU SHUVRQD WXWHORDEID DXSHOVBRQ HY
MXULVWD L HFRQRPLVWD DS3HHV FDGD SHUVRC(

(VWjQGDUGY GH TXDOLWDW BHFEQ ly FARAALLYD®HIO & HXS\W D B/D®@ H W
GH TXDOLWDW $YDOXDFLWH WWUW D VGEWH W@ BDWHEDL
2FWXEUH ’

&ULWHULY GITDFFpV QRUPDWLYD UBHXOGKE RMXE LR O'HFH HWG KOLHALY H3 WOV R

S3HUVRQHY DPE GHSHQGQqQFLD DWWVHY HQ FHOWUHY VRFLRVDQLWD

BUHVWDFLY BHUYHL GH SHEFRPIDYOGSHO D SWMR @R
GqQFLD DWHVHV HQ FHQW WAWDGRFLRVDQLWDUL\
'"HVFULSFLYy BHUYHL SUHVW P8 H GOHSH RIS QR QB \T XK M\

FHQWUHV VRFLRVDQLWDULYD G& Do00WD\D B WIDGEW
GH OHV DFWLYLWDWV GHSUB WHGBLE LLj F RI) & HQIE.
UDPHQW ItVLF L SVtTXLF DOQDYRU IODWL Q NDHKMWRE® R

*DUDQWLD GH OD SUHVWDFLY SHIHNRQBIVL 14 Q DULMVQWDIEG P GH WG B ¢
GH OD GLVSRVLFLY DGGLFLRQDE FIGARK WXE WGHH G
VRFLDOV 6XEMHFWD D FUqGHW\ U VO B S RHWWDD

7LSRORJLD GH OD SUHVWDFLYy HL HWWBHAPNDBLWHEHWHUYHL VHUY

6LWXDFLy GH OD SREODFLY GHVWHRM®@GHRELD TX3HHS N R @DV VIHPRDR QMO
QHFHVVLWLQ XQD DOWD LQWHQVLWDW GJDWHOQF

(GDW SREODFLY GHVWLQDW,jULD 3REODFLY JHQHUDO

JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW UHVLGHQFLDO

3HU;,OV SURIHVVLRQDOV 5HJG@RWWY SHO '"HSDUWDPHQW GH

5jWLRYV GH SURIHVVLRQDOYV 56DR®WWY SHO 'HSDUWDPHQW G

(VWjQGDUGY GH TXDOLWDW 5BOXODWY SHO 'HSDUWDPHQW G

&ULWHULV GIDFFpV QRUPDWLY DHISBUXWDDRRUD GH GHOXWDWY SHO

&RVW GH UHIHUQQFLD HXURV HVWDGD

&RSDJDPHQW HXURV HVWDGD

3UHVWDFLYy 6HUYHL GH SHEFPRBDOGIHO D SWMR @R
GgQFLD DWHVHV HQ KRVSLWDOV GH GLD

'"HVFULSFLYy BHUYHL SUHVW P8 HD GHISHRIBY QR QB VT X N\

KRVSLWDOV GH GLD TXH WPpURRR BLy GCHOQ WD \V R\




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

YLGD GLjULD GLULJLGHYV DCOOCHWHY HRWFD P HQAVR @
DIDYRULQW OYDXWRQRPLDBGUVRQDO L OD LQW|

*DUDQWLD GH OD SUHVWDFLY SHIHANRQBVL 1 Q DULVXDIEG P GH WG B ¢
GH OD GLVSRVLFLY DGGLFLRQB FIGARKWXE WGHH G
VRFLDOV 6XEMHFWD D FUqGHW S ISU BDVE B SRWWD

7LSRORJLD GH OD SUHVWDFLYy HL HBWBHAPADBLWHEHWHUYHL VHUY

6LWXDFLY GH OD SREODFLY GHVWHSYHDONMG®Q@BLD TXKBHIUHMR Q B WHIY B) BE W\X\DLF
XQD DOWD LQWHQVLWDW GIDWHQFLY VDQLW jULI

(GDW SREODFLY GHVWLQDWjULD S3REODFLY JHQHUDO

JRUPD GH SUHVWDFLYy (Q HVWDEOLPHQW GL-UQ

3HU¢;,;OV SURIHVVLRQDOV SHIJ@RWWY SHO 'HSDUWDPHQW GH

5jWLRV GH SURIHVVLRQDOV 56D QAWWY SHO 'HSDUWDPHQW G|

(VWjQGDUGYV GH TXDOLWDW 5BDOXOWOWY SHO '"HSDUWDPHQW G

&QULWHULYV GIDFFpV QRUPDWLYDHSBUXMNDFGRIM GH &HAXWDWY SHO

&RVW GH UHIHUgQFLD $PE VHRYYHVYVWGIHGPHQMDGRU HXU
6HQVH VHUYHL GH PHQMDGRU HXURV HVWDG

0zGXO VRFLDO $PE VHUYHL GBHG®PHQMDGRU HXURV H'
6HQVH VHUYHL GH PHOMDGRU HXURV HVWDG

&RSDJIJDPHQW $PE VHUYHL GH PHQMDGRU HXURV HV

6HQVH VHUYHL GH PHQMDGRU

JHUVRQHY DPE GLVFDSDFLWDW
6HUYHLY FRPXQV SHU D SHUVRQHY DPE GLVFDSDFLWDW
6HUYHLY GH YDORUDFLY L RULHQWDFLYy

SUHVWDFLYy 6HUYHL GYRULHQWDFLYy

'"HVFULSFLYy BHUYHL RQ OD SHILWRGD X VKW D OMDGW HX
GIDWHQFLY VRFLDO SHU WDEHE BWHQFWY AIQy BED.
FDUDFWHUtVWLTXHV L QHFEHRV 1 V@MW DIX HNDWRQ
UHJLRQDOV L GHSHQHQ GHOYWDEKL$V(SH BDEHRQ\
GI$SWHQFLY DO 'LVPLQXWW &$'

*DUDQWLD GH OD SUHVWDFLYy UHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL HWWBHAPNDBLWHEHWHUYHL VHUY

6LWXDFLY GH OD SREODFLY GHVWINVGDWDPELW DW L @WH QR QHFYBIREIISPItY LH B
ODV UHSUHVHQWL OHJDOPHQW

(GDW SREODFLY GHVWLQDWjULD 3REODFLY JHQHUDO

JRUPD GH SUHVWDFLYy OLWMDHQS D RM L DWVRIDIDYOWQ FLy GTHT XL

3HU¢OV SURIHVVLRQDOV 7 SHEM®QD GRWVGE /IRF ER Q H.LRRIBRW |
H[LVWHQWV

5jWLRV GH SURIHVVLRQDOV QV G KXY SRN QWjVGHQ SYURPIEWHERS Bl U
VHUYHL

(VWjQGDUGV GH TXDOLWDW TX DU LVXBIVH 8§ WIDEIOHA [H Q1D 3 D®HE MG

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYD GHIX@GMHGRKXOLRO HEH HNMA X G B AL UGrHHQ@
DOV

SUHVWDFLYy 6HUYHL GH YDORUDFLY

'"HVFULSFLYy BHUYHL TXH HVYSUHLW 5 IROW MD ® b 5D \W XADDA
9DORUDFLY L 2ULHQWDFLY GH(SHUWRE HVpDPHEUGY
HPHWUH GLFWjPHQV WHFQ L BRLMNVX Q WLDTW HXV FSHHQG




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

GH OHV SHUVRQHV TXH KR HPHOMHVIVRE MY L&HDE HI®I HF ¥\
OHV SUHVWDFLRQV HFRQzP IQT KRRV URH S B RCHGJLYHH DV (
DPE GLVFDSDFLWDWV ItVLTX64WQ BOVIXUTXAV WV
IXQFLY S~EOLFD GHO UHFRQMQ[E R HQW FDH DPL WR

*DUDQWLD GH OD SUHVWDFLYy SUHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL HJYWBHWAPANDBLWHEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWINGDWPFLWDW 3HUVRQHV DPE G

(GDW SREODFLY GHVWLQDWjULD S3REODFLY JHQHUDO

JRUPD GH SUHVWDFLYy OLWMOHOS DRM LDIVRIDIDYOH/Q FLY GIHTXL

3HU¢;,OV SURIHVVLRQDOV 'LUVV IV RV DF2 BY3 ROERIME GA\HU HPEHDAOIA

5jWLRV GH SURIHVVLRQDOV QV XY SRNQW)\VGHOSURPHVWHHBO@ B U
VHUYHL

(VWjQGDUGY GH TXDOLWDW TX DU LVXBPIVWH 8 WHDEIOH [H (HID [3 DRHE ME

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYD GHIXG@GMHGRKXOLRO HEH HNMA X G B AH UGrHHQ
DOV

SUHVWDFLYy 6HUYHL GYDWHQFLY SUHFRO

'"HVFULSFLY BHUYHL TXH L QBHWHLY YHR® K ONPW Q B/WMQR D Q'
GH ULVF TXH SXJXLQ SURYRFFR@®WRXQ\\O GVIIDE WH
FDLUH SUHYHQWLX GH GHWGOFELW EUDS QXWWEDB
LQWHUGLVFLSOLQDUL TXHK NYHFM®DP®RRE QW GH
.QV TXH OJLQIDQW FRPSOHU[WDYW LOTBQANS D BLJ
SRVWQDWDO L SHWLWD LQIjQFLD

*DUDQWLD GH OD SUHVWDFLYy BUHVWDFLY JDUDQWLGD
7LSRORJLD GH OD SUHVWDFLYy HL HUBHHWPWDELWEHWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVIWWWBWQWLEQ HO GHMI\DHAMROREDPH QW R I
(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW GL-UQ

3HU¢OV SURIHVVLRQDOV 0 H \8 BIHP I \D\HIJ Q MKUWIRG LGN, DUAL DDHRDH |

DPE IRUPDFLY DFUHGLWDGD G Q HXWURISHIGLCDMA
IRUPDFLY DFUHGLWDGD HQ GHRWGENRDGHXMPIH QX
WUHEDOODGRU D VRFLDO /HM RPRWHM \BW BRI H\SV
WRW L QR VHU REOLIJDWzZULHMOWDHOQAJGHRE D QDC

DWHVRYV

5]\WLRV GH SURIHVVLRQDOV WW UDS B RWH V D/X SFLRH @ WWL\RR D QW
FLDO PLWMDQD HQ OJDWHQMLY H5 L Q1D Q WRUHXHE

(VWjQGDUGY GH TXDOLWDW BHFEQ ly FEORFALLYD®HIO & HS\W D &/ D@ HID W

GH TXDOLWDW $YDOXDFLY WWHUGD GH &H6BO K\
GHVHQYROXSDPHQW LQIDQWLO L DWHQFLY SUHF

&ULWHULYV GIDFFpV QRUPDWLYD GHIXOXNE®RWXE U HH SWHOWH X 2 @G FHOMWUHKRIPL
FRoO

SUHVWDFLYy 6HUYHL GH WUDQVSRUW DGDSWDW

'"HVFULSFLYy BHUYHL FRPSOHP NQWREFUD G\H GAPOSARHIQE DyO A
SHUVRQHV DPE GLVFDSDFLWDW LFRVQHVPLD/ \8 H QWU E
DGDSWDW DO JUDX GH QHFAHOHWSMUGE R Q/K\E KW ¥
GH SRVVLELOLWDU HO VHR\WHOFY yDIOWSHHUD B LW
DOWUHV TXH SHUPHWLQ JDUDQWLU OD VHYD LQ

*DUDQWLD GH OD SUHVWDFLYy RVWROEMMFAALY PRRAULEGIHWVY SUHVV X!

7LSRORJLD GH OD SUHVWDFLYy HL HWWBHAPNDBLWHEHWHUYHL VHUY




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

6LWXDFLYy GH OD SREODFLY GHVWLQDWjULD 'HSHQGQQFLD

(GDW SREODFLY GHVWLQDWjULD 3REODFLY JHQHUDO

3HU¢OV SURIHVVLRQDOV (VVXLWFS RV B8 9B R BHMY LRSI
VHUYHL

5]\WLRV GH SURIHVVLRQDOV QV G KV ERNQWjVGHYSQRPEVWHWHERG B U
VHUYHL

(VWjQGDUGYV GH TXDOLWDW TX DU LVXBIVH 8§ WIDEIOHA [H QHD 3 DOHE ME

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYD UBHXOBGHRMBPOLROH BUHHWH JXH VHILYyY @ HO
DOV

3UHVWDFLYy 6HUYHL BUHD FFHUNVRIPBE U D OTDXWR

'"HVFULSFLYy &HQWUH TXH RIUWHRLY XHQWDLFLK LH@T D § SRHFR
OD SURPRFLY GH OfDXWRQRPV 05 BHILD/ RROD G Q) D
DPE OfHQWRUQ

*DUDQWLD GH OD SUHVWDFLYy RV \WWPOEM M FGALY DPROULESHNVY SUHVV X

7LSRORJLD GH OD SUHVWDFLYy HL HMBHHWPWDBLWEHMWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWLQDWjULD 'HSHQGQqQFLD

(GDW SREODFLY GHVWLQDWjULD 3REODFLYy JHQHUDO

JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW GL-UQ

3HU¢;OV SURIHVVLRQDOV (TROSWDMHUGLVFLSOLQDUL HVSH

5)WLRV GH SURIHVVLRQDOV QV @KV SRNQWjVGHQ SYURPHE YWHG B U
VHUYHL

(VWjQGDUGV GH TXDOLWDW T XD LIWXBIVH 8 WIDEIOHA [H QH DD 3 DO®HE ME

SUHVWDFLYy

&ULWHULV GIDFFpV QRUPDWLYD UBHXOOEGRMBO L R OH BUHHWH JHD B A LYY 8 HD
DOV

6HUYHLV SHU D SHUVRQHV D®PE GLVFDSDFLWDW LQWHOAOHFWXD

SUHVWDFLY 6HUYHL GyHH\VHSHF UBOG M [DLAODGWDBIW &
SHU D SHUVRQHYVY DPE GLVFDSDFLWDW LQWHOAO

'"HVFULSFLY 6HUYHL GYDFRO@ALYHWS BEED Q LTVXHD S D HD/ &/
GLVFDSDFLWDWYV LQWHOAOHFWXDOV

*DUDQWLD GH OD SUHVWDFLY SHIHARQBVL 1 Q DULVXWDIEG P GH WG B ¢

GH OD GLVSRVLFLY DGGLFLRQDE FIGARRKWXE WGHH G
VRFLDOV 6XEMHFWD D FUqGHW % ISU BDVE B SRHWWD

7LSRORJLD GH OD SUHVWDFLYy HL HMBHWWDBLWEHWHUYHL VHUY

6LWXDFLY GH OD SREODFLY GHVWLQDWjULD 'HSHQGQQFLD

(GDW SREODFLY GHVWLQDWjULD 'H D DOQ\V

JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW GL-UQ

3HU¢,OV SURIHVVLRQDOYV 'L UWF VR KoL ULHAVCSLRFGRWIDE)QL WV DUHLV S,
¢VLRWHUDSHXWD SHUVRQDOWG TIPWH @ BIQ/L Wl U HF
L VRELDO

5]\WLRV GH SURIHVVLRQDOV QV @KV ERNQWjVGHYSQURPHEVWHWHERG B U
VHUYHL

(VWjQGDUGV GH TXDOLWDW TX DU LXBIVH 8§ WIDEIOHA [H QH D 3 D®HE ME

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYD UBHXOBGHRMBPOLROH BUHHWH JXH VHILYyY @ HO
DOV




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

&RVW GH UHIHUQqQFLD HX PRIYW HVWD GD HXUR

0zGXO VRFLDO HXURV PHV

&RSDJIJDPHQW HXURV PHV

SUHVWDFLY 6HUYHL GHODXSBRABA D AD XM VERIQ R |
FDSDFLWDW LQWHOAOHFWXDO

'"HVFULSFLY 6HUYHL TXH RIHOHV[ RHUWWHRAQWHDWF DY E GX S RI

DPE QHFHVVLWDWYV GH VXS RWDWRTEMH PRQXHIQX MR CC
SHUVRQHV DPE XQ QRPEUH GHMHOTXDW WDH 8HEW H \
QHFHVVLWDWYVY R WHQHQ FDIHQ FHLOHOMH VXPDYWRH 5 R1C
GH OD OODU SRW FRUUHVSR QB RHDDXQD SUHz OIHD/
XVXjULHV R D OTHQWLWDW SUHVWDGRUD GHO VI

*DUDQWLD GH OD SUHVWDFLY RVWROENMMFALY PRROULEGIHWVY SUHVV X!

7LSRORJLD GH OD SUHVWDFLYy HL HWWBHAPNDBLWHEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWLQDWjULD 5LVF VRFLDO

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy OLWMBOOS DRMWLRVRKDIDYOHQ FLY GIHTXL

3HU¢;OV SURIHVVLRQDOV 'LHBFOMRRD R BHUBSRBRRY DEROBVENREE
VRFLDO WUHEDOODGRU D VRFLDO

5jWLRV GH SURIHVVLRQDOV + U 5 GRIl BLVISRY D O VGITRAURP B WX LFS
3VLFzOHJ ORJD R SHGDJRJ D XX QD DWHIGIERIDCOROG |

(VWjQGDUGY GH TXDOLWDW T XDV LVKBIVWH 8 WIDEIOWHA [H GHID [3 DOHE Mé

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYD WHX06GB RMMO LR CHFAH WH OX GIHF 6 # GYH
6RFLDOV L 2UGUH %(6 TEBO GIHVWQEOHEH!
GH VXSRUW D OTDXWRQRPLD D OD SUzSLD OODU

6HUYHLV GIDFROOLPHQW UHMVIM\GHEBILW'BWULRVBHOXBRBHW XIRE G

SUHVWDFLY 6HUYHL 58 HOUOVMRW B ¥ D ¥ K SGRIUW 53+
DPE QHFHVVLWDW GH VXSRUW LQWHUPLWHQW
'"HVFULSFLY 6HUYHL TXH HV @HMNQNFR @YX KO ELW DLW

FRQVWLWXHL[ HO GRPLFLOLHKOEKBEXLDAOH G HT © Bl @
FLUFXPVWjQFLHV SHUVR QD ®FRQRMHLIIMIE D HDPQ C
PLWHQW GIDFRUG DPE OfH\GMD E GHUMWXDQ R B F G
GYDFROOLPHQW UHVLGHQFLBOWIHW D SHUVRQHV

*DUDQWLD GH OD SUHVWDFLYy RVWREMMFGALY PROULE®IHVY SUHV VX!
7LSRORJLD GH OD SUHVWDFLY HL HMBHANDOLWEHWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVWLBDWRHLDO D PHESMIQFRH\FLMDW GH VX
(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy +DELWDWJHV DPE VHUYHLV FRPXQV
3HU,OV SURIHVVLRQDOV 'L UDI® V&R D VWHQIF Y $ BQUBIEGH SHU \C

SVLFROZzJLFD L VRFLDO
5]\WLRV GH SURIHVVLRQDOV JO/REDWVS FPMQUP B 1 SGIDSBWWREDY G

KRUHV XVXDUL DQ\ SHU OD WHRYWL V(Y FERHDVVEBE
GIDWHQFLY GLUHFWD HOWLXOB¥LYURGH QMR QB O
SHUVRQDO VDQLWjULD SVQBRAJHF RWRRLDO®
GH OJHTXLSDPHQW (Q UHFXQYRL ROHUF¥RRWVYD
LQWHUPLWHQW OD MRUQD G DV& B FWIX &6 DWSHROGD)\

(VWjQGDUGYV GH TXDOLWDW T X DU LIWXBIVH 8§ WIDEIOHA [H QH D 3 DOHE ME
SUHVWDFLY




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

&QULWHULY GIDFFpV QRUPDWLYD UBHXOIGFHRMRO L ROH FEHONGWHHUFY. B IOV SGHD |
VRQHYVY DPE GLVFDSDFLWDW

&RVW GH UHIHUgQFLD HXPRY HVWDGD HXUR
0zGXO VRFLDO HXURV PHYV
&RSDJIJDPHQW HXURV PHYV

BHUYHL GH OODU UHVLGQQFLHWWRGRY DP® R G HWUFDSDHQ W [5W W @WH

SUHVWDFLY 6HUYHRLSE®H D B US HH VP DQAHIAL C5 My
GLVFDSDFLWDW LOQOWHOAOHE@QWBOPDLRMEHQMFHV VL
'"HVFULSFLY 6HUYHL GYDFRO OMHWH QWA RISRAULIGGI RF § B O P&t

IXQFLY VXEVWLWXWzULD GHSGL \ORO(PHN DDPHET & D'W
SVtTXLFD DPE QHFHVVLWDWRGH BRERUNWW VWV VEHIL-

GH GH MXOLRO GHMOVHRMHGHOA CODFRIOD C
GLVFDSDFLWDW

*DUDQWLD GH OD SUHVWDFLYy RV WPREMMFGALY PROULE®IHWVY SUHV VX!
7LSRORJLD GH OD SUHVWDFLY HL HMBHANDOLWEHWHUYHL VHUY
6LWXDFLy GH OD SREODFLY GHVWLBDWRHLIDO D PHESMIQFRH\FLMDW GH VX
(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy +DELWDWJHV DPE VHUYHLV FRPXQV
3HU,OV SURIHVVLRQDOYV 'L UDI® VE&R D VWHQIF Y $ BQUBIEGH SHU \C

SVLFROZzJLFD L VRFLDO
5]\WLRV GH SURIHVVLRQDOV JO/REDVS FPMQUP B 1 SBIDSBWWREDY G

KRUHV XVXDUL DQ\ SHU OD WHRYWL V(¥ FRDVVEHBE
GIDWHQFLY GLUHFWD HOWLXOB¥LYURGH QMR QB O
SHUVRQDO VDQLWjULD SVQBRAJHF RWRRLDO®
GH OJHTXLSDPHQW (Q UHFXQJYRL ROHUVRRWVYD
LQWHUPLWHQW OD MRUQD G DV& B FWIX &6 DWSHROGHD)\

(VWjQGDUGYV GH TXDOLWDW T XD LIXBIVH 8§ WIDEIOHA [H QH D 3 DOHE ME
SUHVWDFLY

&QULWHULY GIDFFpV QRUPDWLYD UBHXOIGRMRO LR OH FEHONGWHHUFY. B IOV SGID |
VRQHYVY DPE GLVFDSDFLWDW

&RVW GH UHIHUgqQFLD HXRMVHW WD GD H X

0zGXO VRFLDO HXURV PHV

&RSDJIJDPHQW HXURV PHYV

SUHVWDFLYy 6HU YHRSEH DM B US HH ¥ D@L [5 M
GLVFDSDFLWDW LOWHOAOHBWRXIDMODDWE QHFHVVL

'"HVFULSFLY 6HUYHL GYDFRO OMHUWH @QMA RISRAULIGOI RF § B O POt

IXQFLY VXEVWLWXWzULD GHSGIL \DROPHN DDEPHET ED'W
SVtTXLFD DPE QHFHVVLWDWREHHX$RH W\OL P EWE

GH GH MXOLRO GMOVHAVHIGYHILAM B ODFIRID C
GLVFDSDFLWDW

*DUDQWLD GH OD SUHVWDFLYy RVWROENMMFWY PROULEGIHVY SUHVV X!
7LSRORJLD GH OD SUHVWDFLy HL HBWBFHVFWDBLWEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWLBPWRHILIDO DPHSGREHOWIWDIW GH VX
(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy +DELWDWJHV DPE VHUYHLV FRPXQV

3HU¢{OV SURIHVVLRQDOV 'LUBCG VG D VWHOQHY $ KGQVUBPEWD SHU \C

SVLFROzJLFD L VRFLDO




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

5]\WLRV GH SURIHVVLRQDOV 0V BENOR ? DL PO XD HIUMRRLY O
KRUHV XVXDUL DQ\ SHU D ODVSER®VVGH GBI 5 R
GIDWHQFLY GLUHFWD HOWWXOB¥LYURGHWQMR QH O
SHUVRQDO VDQLWjULD SVQBRAIMF®RWRRLD®
GH OfHTXLSDPHQW

(VWjQGDUGY GH TXDOLWDW TX DU LWKBPIVWH 8 WHDEIOH [H (HD [3 DRHE ME
SUHVWDFLYy

&QULWHULY GIDFFpV QRUPDWLYD GHIXGMHGRXOLRO HG H 8 WL\GHOYFHIDVO GHDU
VRQHY DPE GLVFDSDFLWDW

&RVW GH UHIHUQQFLD HXRAR P HHW W D G D H X

0zGXO VRFLDO HXURV PHV

&RSDJDPHQW HXURV PHV

3UHVWDFLYy 6HU YHRLS@&M [D® B US H H ¥ DQAHDAN [5 M
GLVFDSDFLWDW LQWHOAOH PW R D\W DIWP EWQHDRHV/ R/ U
W D

'"HVFULSFLy 6HUYHL GYDF RO G\LHPW QWA RISRALGG! RF § B O PO

IXQFLY VXEVWLWXWzULD GHSGIL \DROPHN DDEPHET ED'W
SVtTXLFD DPE QHFHVVLWDWREHHX$RH W\OL P EWE

GH GH MXOLRO GMOVHAVIGYHILAM CODFRID C
GLVFDSDFLWDW

*DUDQWLD GH OD SUHVWDFLYy RVWROENMMFALY PROULEGIHVY SUHVV X!

/LSRORJLD GH OD SUHVWDFLy HL HBWBHHVFWDBLWEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWDYMRWQY GH FRRSXE & dQVE LG WFX 8 R BIMC
WDW

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy +DELWDWJHV DPE VHUYHLVY FRPXQV

3HU¢,OV SURIHVVLRQDOV 'LUBMG VER DVDH QY $ FGQUBIEOWHD SHU \C
SVLFROzJLFD L VRFLDO

5jWLRV GH SURIHVVLRQDOV JO/REDVOS FPMDUP B TSQIDSEWWREDY G

KRUHV XVXDUL DQ\ SHU TXDOVHYRQ@ IGTRANH VM
SHFLDO DWHQFLY SHU SURE QHPBHNH@N V B CHXQW P E
FRQVLGHUD SHUVRQDO G {DWLIRQMBLO/VGD RE W DVH @
SHU GRQDU DWHQFLY SHUVIRQRPL DD L WV LEH B\
HO GLUHFWRU WFQLF GH OfHTXLSDPHQW

(VWjQGDUGY GH TXDOLWDW TX DV LVKBIVWH 8 WIDEIOHA [H GHID [3 DOHE Mé
SUHVWDFLYy

&QULWHULY GIDFFpV QRUPDWLYD UBHXO G RMRO LR OH FEHONGWHHUFY. B IOV SGID |
VROQHYVY DPE GLVFDSDFLWDW

&RVW GH UHIHUQQFLD HXRAR P HHW W D G D H X

0zGXO VRFLDO HXURV PHV

&RSDJDPHQW HXURV PHV

3UHVWDFLYy 6HU YHRLS@H DM B US H H ¥ DAL [ M
GLVFDSDFLWDW LQWHOAOHRWXD@VDPE QHFHVVL

'"HVFULSFLYy 6HUYHL GYDFRO GQ\HPW QM RISRAL®! RF § Bl O PG

IXQFLY VXEVWLWXWzULD GHSGL \DROPHN DDEPHET ED'W
SVtTXLFD DPE QHFHVVLWDW B H & XXRUNY W DAEFDGN

GH GH MXOLRO GMOVHAIGYHILAM B ODFIRID C
GLVFDSDFLWDW

*DUDQWLD GH OD SUHVWDFLYy SUHVWDFLY JDUDQWLGD




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

7LSRORJLD GH OD SUHVWDFLY HL HMBHANDOLWEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWLBDWRHLIDO D PHESMIQFRH\QFLMDW GH VX

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy +DELWDWJHV DPE VHUYHLV FRPXQV

3HU¢LOV SURIHVVLRQDOV 'L UDI® VER D VWHQIF Y $ BQUBIEGH SHU \C
SVLFROZzZJLFD L VRFLDO

5)WLRV GH SURIHVVLRQDOV JO/REDVS FPMRUP B 1 SGDS B WHREDY G
KRUHV XVXDUL DQ\

(VWjQGDUGY GH TXDOLWDW TXD® LVXBIVH 8 WD EIOH [H HD [3 DOH ME

SUHVWDFLYy

&QULWHULYV GIDFFpV QRUPDWLYD UBHXOIGFHRMRO L ROH FEHONGWHHUFY. B IOV SGHID |
VRQHYVY DPE GLVFDSDFLWDW

&RVW GH UHIHUQQFLD HXRAR ¥ HHW W D G D H X

0zGXO VRFLDO HXURV PHV

&RSDJDPHQW HXURV PHV

3UHVWDFLYy 6 HU YHLS@H D® B U5 H H ¥ DAL IS M
GLVFDSDFLWDW LQWHOAOH F\WXBQ VD REUQ N RHRQ
WD

'"HVFULSFLYy 6HUYHL GYDFRO QWHW @M RISRALIS®! RF § B O P

IXQFLY VXEVWLWXWzULD GHSGIL \DROPHN DDEPHET ED'W
SVtTXLFD DPE QHFHVVLWDW E H & XXRIUNV W DAEKDGIN

GH GH MXOLRO GMOVHAHIGYHILA B ODFIRID C
GLVFDSDFLWDW

*DUDQWLD GH OD SUHVWDFLYy 3UHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL HWBHHWPWDBLWEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWDYMWRWQP GH FROSKFGQ ALGH L WK S\RRIP |
WHQV

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy +DELWDWJHV DPE VHUYHLV FRPXQV

3HU¢{OV SURIHVVLRQDOV 'L UDI® V&R D VOH QH U $ QWBIEAHD SHU \
SVLFROZJLED L VRFLDO

5)\WLRV GH SURIHVVLRQDOV JOREDVS RYDIUR G T1X B [5 BUMRIFLY G

KRUHV XVXDUL DQ\ SHU OD SURYHALYW @K ®HOS
ID UHIHUQQFLD D OHV SHUVRQHRWXDD GIXVH D SiD |
VXSRUW LQWHUPLWHQW L DO DIGADSW BI\@LY BV $iK
GH SUHVHQWDU WUDVWRUQ VHE&HHEORR Q RUXE B B MQ!

(VWjQGDUGY GH TXDOLWDW TX DY LWXBPIVWH 8 WHDEIOHN [H HD [3 DRHE ME
SUHVWDFLYy

&QULWHULYV GIDFFpV QRUPDWLYD UBHXOIGFHRMRO LR OH FEHONGWHHUFY. B IOV SGID |
VRQHY DPE GLVFDSDFLWDW

&RVW GH UHIHUQQFLD HXRNR ¥ HHW W D G D HX

0zGXO VRFLDO HXURV PHV

&RSDJDPHQW HXURV PHYV

SUHVWDFLY 6HUYHRSE®H DG B US H H W DQAHTAN C5 My
GLVFDSDFLWDW LQWHOAOHFMXHDWD DR B PWFHV VL

'"HVFULSFLY 6HUYHL G1DFRO\OHW® MHWP IIRHYD G HRQFH D B DGHH

VXEVWLWXWzULD GH OD OROQWVDGRHE XD WF®ISD LA
DPE QHFHVVLWDW GH VXSRUMO JHQHHD® DW THA |




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

GH GH MXOLRO GMOVHNVHIGYHILAM B ODFIRID C
GLVFDSDFLWDW

*DUDQWLD GH OD SUHVWDFLYy BUHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL HWMBHWPWDBLWEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWLPWRHALDO D PHESMQFEH\QFLMDW GH VX

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy +DELWDWJHV DPE VHUYHLV FRPXQV

3HU¢OV SURIHVVLRQDOV 'L UDI® V&R D VOH QH U $ QUBIEMHD SHU \
SVLFROZJLFD L VRFLDO

5)WLRV GH SURIHVVLRQDOV JO/REDVS PMRQUP B 1 6®DS BWHREDY G
KRUHV XVXDUL DQ\

(VWjQGDUGYV GH TXDOLWDW T XD ® LVXBIVH 8 WHDEIOHA [H Q1D [3 DEHE ME

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYD UBHXO IBHFHRMRO LR OH FBHONGWHHUFY. B 10V SGND |
VRQHYVY DPE GLVFDSDFLWDW

&RVW GH UHIHUQQFLD HXRWR \P W WD G D HX
0zGXO VRFLDO HXURV PHV
&RSDJIJDPHQW HXURV PHV

6HUYHL GH FHQWUH UHVLGHQBLSK®WUW R B 8K UDRE RG 5 YA REP DOAH-QWD \& HL

SUHVWDFLY 6HUYHL W& H PSHR@W O HR USHL IBH@HF Q
DPE GLVFDSDFLWDW LQWHGARWHFWNDHOINVPE QHFI
'"HVFULSFLY 6HUYHL GYDFRO GLHPUWH QWA RISRAULIGE! RF § B O PGt

IXQFLY VXEVWLWXWzULD GHJ D SHOULNVR QB¢ HIO XD
SVITXLFD DPE XQD QHFHVYVIWGDIMP & HH @ XTSHHU MW M/

FUHW GH GH MXO LLPP® QG\H O M WLHBUIHYGHLL\D G |
DPE GLVFDSDFLWDW
*DUDQWLD GH OD SUHVWDFLY 3UHVWDFLY JDUDQWLGD
7LSRORJLD GH OD SUHVWDFLYy HL HMBHPNDOLWEMWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVWPEDW{EHBYV LW DWHSHQXERULY H[WHQV
(GDW SREODFLY GHVWLQDW,jULD 'H D DQ\V
JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW UHVLGHQFLDO
3HU¢;OV SURIHVVLRQDOV '"LUHEPOWRULDLHBYBERQNYQEW B UU HYIS

SURIHVVLRQDOV WUHEDO ®DSHRADDRIRFLRDE XBYO
SVLTXLDWUH D PHWJH HV VX[ U6 RBHWD Q LW §\FD LIEY
OfDWHQFLY SHUVRQDO PR®@IL\WRBVY\WH¥QERVADXR
DVVLPLODWYV

5] WLRYVY GH SURIHVVLRQDOYV O DK\RHJIH Y XW XDLIWMWDIQE XFRE GL
WUHEDOODGRU D VRFLDO J D 3VLFZOHIXORWL
UzOHJ zORJD PHWJH HWVYDOIHDQHUID W/IgWV\@ DF

D OfDWHQFLY SHUVRQDO GH GL[QORRQNVWRIFQHF
HGXFDWLXV YHV L DVVLPLOWWRQRBW\L.TXHV THY
SHUVRQDO GH QLW PRQLW RWVWIM QFLEVG DTORUN
YHV L DVVLPLODWY DGHV HUDISHXWPHU D $X]
WQFQLFV LTXHV SHU D OYDWH EKILG B 16 R YR QUDHV
WQFQLFV LTXHV HGXFDWLXVjWHR VKD WPLOD W
SUHVHQFLD ItVLFD HOV OLVH\R QDD HE P P
GIKRUHV GH FDGDVFXQ HV G UW\RQDEXGYPWE DIR
VyQ HOV OHV SURIHVVLRQ MHWVGIRRED ODW H\W KDY £
QLWjULD SVLFROzJLFD L VRELUDWqB@pVIGEA GF




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

(Q IXQFLY GH OHV FDUDFWHX{jVUWHVXHV SR GIHW
WLSRORJLHV GH SHUVRQDO

(VWjQGDUGY GH TXDOLWDW JXEPLYFBREYBBHO SHSIMDWGDRH QW
FLy GH TXDOLWDW $YDOXD—FQ.WHI[-IWI—[1]—QD1TG&|$EFQKD
GLVPLQXwWWV SVtTXLFV" 'HVHPEUH

&QULWHULYV GIDFFpV QRUPDWLYD UBHXOIGRMRO LR OH FEHONGWHHUFY. B IOV SGID |
VROQHYVY DPE GLVFDSDFLWDW

&RVW GH UHIHUQQFLD HNXBRWHVWDGD H

0zGXO VRFLDO HXURV PHV

&RSDJDPHQW HXURV PHV

3UHVWDFLYy 6 HU Y HOL & HPBHRQW O HR USHU BSH@HF Q
DPE GLVFDSDFLWDW LQW H GARUNFE W XDIOQIVP BV Q B |
GXFWD

'"HVFULSFLYy 6HUYHL GYDFRO Q\LHPWH QW RISRALGE RF § B O PO

IXQFLY VXEVWLWXWzULD GHJ @D SHULNR QBT HIO XD
SVITXLFD DPE XQD QHFHVYVIWGDIMP & HH @ XTSEHU MW M/

FUHW GH GH MXO LLFP®! QG\H O N WLHBUHYQHALL\D G ]
DPE GLVFDSDFLWDW

*DUDQWLD GH OD SUHVWDFLYy 3UHVWDFLY JDUDQWLGD
7LSRORJLD GH OD SUHVWDFLYy HL HWBHWAWDBLWEHWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVWDYMRWQY GH FRQSKE®/PQ FHOPEVQHFH V)
(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V
JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW UHVLGHQFLDO
3HU¢{OV SURIHVVLRQDOV 'LUHEOWRUL DLHBVYERQNQEW B UU H¥1$U

SURIHVVLRQDOV WUHEDO ®DSHRIDDRIRFLDE XBYD
SVLTXLDWUH D PHWJH HVVO[UE RHWD Q LW AR LIEQ
OJDWHQFLY SHUVRQDO PRIONRUY WHV QR X VGLDTX
YHV L DVVLPLODWY DGHV

5jWLRV GH SURIHVVLRQDOV O DK\ RHUIH Y XW X®IWMWDIQE XOFRE GL
WUHEDOODGRU D VRFLDO SVEVFEODKUDWRIWD [
UzOHJ zORJD PHWJH HVX[PLOHRQUY DOW ¥ DL |

D OfDWHQFLY SHUVRQDO GH GL[QORRQNVWRIPQHF
HGXFDWLXV YHV L DVVLP MRV AVGHNVXHV SBIX[ DC
VRQDO GH QLW PRQLWRUWUMYF FIXA\G DGR HIGE
DVVLPLODWY DGHYV LQLHW @FHQ@LBV LT X$IX/[ IS®
SHUVRQDO PRQLWRUV HV [EKLGDSRY WG XF DW [LX
PLODWY DGHV OD UjWLR ®FKDXUYLGH JHOM QWAL
UHVWD GH SURIHVVLRQDOV G{DWRQFM GH &ED B\
HV GLVWULEXLUj XQLIRUPHPRQYW \3HUNQQ 0D & B
DPE OD WLWXODFLY DGLHQWDSHW GR@D & DIWIRQE |
PpV GHO GH OD GLUHFWRU ® WQFQYFGB GH\O FIDTX
GH OHV SHUVRQHV XVXjULRYLHW GR GHUYRQIDIDU

(VWjQGDUGV GH TXDOLWDW TXEPLLYFBREYDEHO EH XIMDVEDRH QW
FLy GH TXDOLWDW $YD OXDHFQW HHW HH) D 1G&S 6 & D
GLVPLQXWWYV SVtTXLFV" 'HVHPEUH

&QULWHULY GIDFFpV QRUPDWLYD GHIXGMHGRXOLRO HG H B8 WL\GHWOYFH.IDVO GHDU
VROQOHYVY DPE GLVFDSDFLWDW

&RVW GH UHIHUgQFLD HXBRWHVWDGD H

0zGXO VRFLDO HXURV PHV

&RSDJIJDPHQW HXURV PHYV




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

SUHVWDFLY 6HUYHL G HPBHRQEW 0 HR USHMLIEH@HFQ
DPE GLVFDSDFLWDW L QW HGRWHF \WEKQ@DUDRHE \§ HFW
'"HVFULSFLY 6HUYHL G1DFRO\OH W MHWP SRR G HRQFH D B DGHH

VXEVWLWXWzULD GH OD QX/RQ HY/GBIA K BW V FDHWD [E
DPE XQD QHFHVVLWDW GH VIXES ROW X H GHH/WNCDELONH]|

GH GH MXOLRO GMOVHEAMUGHIAM BOPDFRO C
GLVFDSDFLWDW

*DUDQWLD GH OD SUHVWDFLYy JUHVWDFLY JDUDQWLGD
7LSRORJLD GH OD SUHVWDFLYy HL HWWBHAPANDBLWHEHWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVWPEDQHBEHBYVLWDW 6HQXESRAUW JHQHUDO
(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy (Q HVWDEOLPHQW UHVLGHQFLDO
3HU¢;{OV SURIHVVLRQDOV 'LUEPWRULDLHRVYERQNVQEWB UU HYISU

SURIHVVLRQDOV WUHEDO ®DSSRADDRIRFLDE XBYO
SVLTXLDWUH D PHWJH HVVXX[UE QHWD Q LW §3D LIFY
ODWHQFLY SHUVRQDO PRIIOVNRPUY WHWV QX IVGLDTK
YHV L DVVLPLODWY DGHYV

5jWLRV GH SURIHVVLRQDOV O DK\RHIIH ¥ XW XDLIIMWDIQE XFRE GL
WUHEDOODGRU D VRFLDO SVEVEDOKUDWRIWD [
UzOHJ zORJD PHWJH HOVX[OL OHRQUV DOW § FVDL |

D OfDWHQFLY SHUVRQDO GH GL[QORRQNVWRIPQHF
HGXFDWLXV YHV L DVVLPLOWWRQREW\.TXHV IHY
SHUVRQDO GH QLW PRQLWBYUWHNQERVGDIERV\H
L DVVLPLODWY DGHYV DISHXWBHU D $X[LQVDE
LTXHV SHU D OfDWHQFLY SERVR QB MDXQLGLFDUMW
HGXFDWLXV YHV L DVVLPLGBWD WIBHWVL UOWQUSW
HOV GLHV OfDQ\ 5H VW DXG\H DSQUXD B VGALKRFQDHOWN G
HV GLVWULEXLUj XQLIRUPHPRQ\W V3+QUN QQ ID3H G 18
DPE OD WLWXODFLY DG LHQWDSHW GR@D \$ DIWIRQE |
PpV GHO GH OD GLUHFWRU ® WQFQYFGE GH\O FIDTX
GH OHV SHUVRQHV XVXjULRYLHW GIR GHjUYRQDIDU

(VWjQGDUGY GH TXDOLWDW JXEPLYFBREYBBHO S&H SIMDVWGEDRH QW
FLY GH TXDOLWDW $YDO XDHQW B HW H3UH D 1G&i$ 6 & D
GLVPLQXwWWV SVtTXLFV" 'HVHPEUH ’

&GULWHULY GIDFFpV QRUPDWLYD UBHXO LGHRMRO LR OH FEHONGWHHQUFY. B IOV SGIWD |
VRQHYVY DPE GLVFDSDFLWDW

&RVW GH UHIHUQQFLD HXBRWHVWDGD H
0zGXO VRFLDO HXURV PHYV

&RSDJIJDPHQW HXURV PHYV

SUHVWDFLYy 6HU YO WGEIH FRIQDMUR BHVYPGIQRIBLWVD

GLVFDSDFLWDW LQWHOAOHHFHWKDO MPEIRQWFBPYLS
VDOXW R GH VDOXW PHQWDO DIHJLWYV

'"HVFULSFLYy 6HUYHL GYDF R O\MHP MW SRHWDL G HRQSH D P DGHH
VXEVWLWXWzULD GH OD QYR HYVGHIF K BW V FDHWD E
DPE XQD QHFHVVLWDW GH VXES ROW X H GIH/WNDDCELONH]|
GH GH MXOLRO G MOVHMLGHHLAL BPDFRO C
GLVFDSDFLWDW

*DUDQWLD GH OD SUHVWDFLYy SUHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL HWBHAPNDBLWHEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWIEQPWRBQBPHYV GH YHDOX§Q B EEH QHFO-R LF
GH VXSRUW JHQHUDOLW]DW




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

(GDW SREODFLY GHVWLQDWjULD 'H D DOQ\V
YRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW UHVLGHQFLDO
3HU:,OV SURIHVVLRQDOYV 'LUHEPWRLDLHBYERQNQEW B UU H YIS

SURIHVVLRQDOV WUHEDO ®DSHRADDRIRFLRDE XBYO
SVLTXLDWUH D PHWJH HV VX[ U6 RHWD Q LW §\FD LIEY
OfDWHQFLY SHUVRQDO PRRLIONPUY WHW¥ QR X VGLDTX
YHV L DVVLPLODWY DGHYV

5jWLRV GH SURIHVVLRQDOV OD KRHIMN QW )CDLWWDQE XIFRE GLI
WUHEDOODGRU D VRFLDO SVEVEODXKUDWRIWD [
UzOHJ zORJD PHWJH HOVXD OHRQUV DLOW ¥ DL |

D OIDWHQFLY SHUVRQDO GH GL[DORRQNVWRIPQHFE
HGXFDWLXV YHV L DVVLPLODYWQDEB\HVYTXHV SBIX]
SHUVRQDO GH QLW PRQLWRW Wafr GFOANG DTBRHW
L DVVLPLODWY DGHV U IIHWBRQLFV LTX#KV LS
SHUVRQDO PRQLWRUV HV FKK\LGDXSRWV WG XF DW [LX
PLODWY DGHY OD UjWLR @FfKDXUV LGH HOM Q W&EL
UHVWD GH SURIHVVLRQDOV GIDWRQHMW GH ¥ B W
HVY GLVWULEXLUj XQLIRUPHRRQ@WN V3HQUN QX BDH G H
DPE OD WLWXODFLY DGLHQWDSHW@ERLM@D $ DWIRQE I
PpV GHO GH OD GLUHFWRU @ M@FQYFGB GH \O fFiDTUX
GH OHV SHUVRQHV XVXjULRYLHW GIR GHjUYRQIDIDU

(VWjQGDUGV GH TXDOLWDW FXEOLLY PREY DBH O &H XEMDVE DOH. Q W
FLYy GH TXDOLWDW $YD OXDFQW Bl HW HAHD D 1G&S$ & & D
GLVPLQXWWYVY SVtTXLEFV" 'HVHPEUH ’

&QULWHULY GIDFFpV QRUPDWLYD UBHXOIGFHRMRO LR OH FEHONGWHHUFY. B IOV SGHD |
VRQHYVY DPE GLVFDSDFLWDW

&RVW GH UHIHUgQFLD MHYXBRWHVWDGD H
0zGXO VRFLDO HXURV PHYV
&RSDJIJDPHQW HXURV PHV

6HUYHLY GH FHQWUHV RFXSDNE®RGD®G VWHW DQIHUV/RMHAWXPD G L
6HUYHL GH WHUjSLD RFXSDFLFREQ®IOVFEY2D BHW DDNSIHQW RQA® HIFRV X D O

SUHVWDFLY R 6HUYHIOGH7WHIHIELD RIFX S R QHR/QL
LOWHOAOHFWXDO
'"HVFULSFLY 6HUYHL GLULJQDMWMD WAL & QW MUWWB QW DWWHE Ve (

WDGRU SHU WDO TXH SXJXWQWY \GRIOEDG B XX DB
Pj[LPD LQWHJUDFLY VRFLDO L ODERUDO

*DUDQWLD GH OD SUHVWDFLYy RV \§PENM M FGALY DROUEGSHNVY SUHVV X
7LSRORJLD GH OD SUHVWDFLYy HL HMBHWPWDELWEHWHUYHL VHUY
6LWXDFLy GH OD SREODFLY GHVWL®BDW RHALD O 'HSHQGQqQFLD L

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW GL-UQ

3HU¢{OV SURIHVVLRQDOV 'L U HOF WARHUU D SHDIWB B RIFXBSOH L R @ Q O

OLW]DW GD SVLFzOHJ ORJD/RFEPDGDUIRBHDV RVQUMHE
HQ OD UHDOLW]DFLY GHOV BHROUWPHVYLQGLYLG

5jWLRV GH SURIHVVLRQDOV DGRHYLWRBHVY AU G/ S KN XDWLWRPM ¥
QDOV R HGXFDGRUV HV HVSKNXDUUW ] PONY D GHNAL |
3HGDJRJ D MRUQDGD FRPSOHWW HFQ BIDy G KVX DU
SURIHVVLRQDOV VKD GH PD @QWHRUWL®WID BER TTOH
GIXVXDULV jULHV VL Ep HQ MRWHM GOREDRYRETH




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

OHV XVXDULV jULHV 3HU VREJAUB PO W DXV XSRIS
WDPEp OD SUHVQQFLD GHOVVW{@BREDBY @ D)XSHRW HVY
FDGD XVXDULV jULHV

(VWjQGDUGV GH TXDOLWDW TX DU LWXBIVH 8 WIDEIOHA [H QH DD 3 DO®HE ME
SUHVWDFLYy

&QULWHULY GIDFFpV QRUPDWLYD GHIX@GNGRRADW S'HE UEKW R HYSORIRQB C
D GLVPLOQXwWWYV

SUHVWDFLY R 6HUYHLOGH7® HIHELD KRiFXNE R HR/QC
LQWHOAOHFWXDO DPE DX[LOLDU
'"HVFULSFLY 6HUYHL GLULMNWHV IGRVWLWDW D 0 VVDj OHV

GH WLSXV UHKDELOLWDGR G LSHU ONHIVOSRNVH ISEXLIKX
XVXDUL b OD VHYD Pj[LPD QQWHJUDFLY VRFLDO

*DUDQWLD GH OD SUHVWDFLYy RV WREMM FGALY DPROULE®HVY SUHV VX!

7LSRORJLD GH OD SUHVWDFLYy HL HWBHWWDOLWEHWHUYHL VHUY

6LWXDFLY GH OD SREODFLY GHVWLPWRHALDO DPEHBXHQOHRBLD L

(GDW SREODFLY GHVWLQDWjULD 'H D DOQ\V

JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW GL-UQ

3HU¢LOV SURIHVVLRQDOV 'L U HOF VDR LED IUIHY SRIQR/@ OW R B FDQ LW
R HGXFDGRU D HVSHFLDOLWPD W (BHWEFQOBSG R R JI

5 WLRV GH SURIHVVLRQDOV DR BY W RSNUHNDH\DS H K VX O UW YD \§ X

TXDQ HO FHQWUH DWHQJXL SHUPRRQHYQFR F XDND!
GILQFUHPHQWDU HO SHUVR QDB SHY YOQFD ®X [LOV.
DWHVRV HV HQ OHV FRQG L F LFRRX®\D FHIVPQIDOWD B HI\G >
HVSHFLDOLW]DWYV DGHV LSHOHEDGRIDXR/3BGDVR.
FRPSOHWD FDGD XVXDULVXHYWW ©YBWROHFLY L
PDQWHQLU WDPEp TXDQ H OPREUMNVAIK QRDU Y LjBILL
MRUQDGD SURSRUFLRQDO DVOHWXBR UM \] UWIOHRE D83

XVXDULV jULHV VILQFUHPIRE W DD j SUHRSFOFALLR (¢
WQFQLFV LTXHV HVPHQWDWYV SHIH VWD GDHE XO®D G

(VWjQGDUGY GH TXDOLWDW TX DV LVKBIVWH 8 WIDEIOHA [H GHID [3 DOHE Mé
SUHVWDFLYy

&QULWHULY GIDFFpV QRUPDWLYD GHIX@GHNORRADW S'HE UEKW QR HYSODHRIRQB C
D GLVPLQXwWYV

3UHVWDFLYy ] BHUYHL REX SHAL RQIHU &RIQGWHDF
LQWHOAOHFWXDO
'"HVFULSFLYy BHUYHL GLULMN W H IGRNVALQDW D O VVDj DIHV

GH WLSXV UHKDELOLWDGR G LSHHWU ONHIVOSRNVH LSEXLIX
XVXDUL D OD VHYD Pj[LPD LQWHJUDFLY ODERUL

*DUDQWLD GH OD SUHVWDFLYy RVWROENMMFALY PRROULEGIHWVY SUHVV X!
7LSRORJLD GH OD SUHVWDFLYy HL HWBHAPANDBLWHEHWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVWLQDWjULD 5LVF VRFLDO

(GDW SREODFLYy GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy (Q HVWDEOLPHQW GL-UQ

3HU¢;,OV SURIHVVLRQDOV 3 \RIFAADH JPERRIWRVWUMHMEDOODGRU D
5jWLRV GH SURIHVVLRQDOV FRASGBWD GRJIDFD 6GDMRUX\DXEDU LV

DEDVWL PpV R PHQ\V XV XD USSR UjBLLRIY DRDPOHGW DN
GIDTXHVWV WLSXV GH SURILDW/LRR MRW QG E OFE
FDGD XVXDULV jULHV 4 X DRH &0/ WH/XDHILL Y 5D V
DMXVWDU SURSRUFLRQD O PX\Q @HODURHIE\LFIDFEQ P G




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

D MRUQDGD FRPSOHWD ¢ QWDFLWXY®XDTNANVW LW
IHVVLRQDO VIKDXUj GYLQF U KWPHIGDDIW B BRISREKR U
D WUHV XVXDULV jULHV PpV

(VWjQGDUGV GH TXDOLWDW T XD LIWXBIVH 8 WIDEIOHA [H QH DD 3 DO®HE ME
SUHVWDFLYy

&QULWHULYV GIDFFpV QRUPDWLYD GHIXOCIDHGRUVHPEHRUBWOLTXMXS BIVNLBR
GY.QVHUFLYy HQ HOV FHOQWUHNWVDRPEXG DVRRQOLW S

3UHVWDFLYy 6HUYHL GWRWH R SO/P 8 GELLMFHD SBI L BV S

'"HVFULSFLYy BHUYHL GHGLFDWODL XU S FW LY ISW D WR QGHH/
SURPRJXWYV SHU HQWLWDWV MXUtGLTXHV

*DUDQWLD GH OD SUHVWDFLY RV \WWPEM M FGALY DPROUE®HNY SUHVV X

7LSRORJLD GH OD SUHVWDFLYy HL HMBHHWPWDOLWEHMWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWLQDW;jULD 'HSHQGQQFLD

(GDW SREODFLY GHVWLQDWjULD 3REODFLY JHQHUDO

YRUPD GH SUHVWDFLYy OLWMIHQS D RMA L DIVRIDIDYOVQ FLY GTHT XL

3HU;,OV SURIHVVLRQDOYV 0R @LWRIF QL D R [HQLOY FEH W REHOW 6

5 WLRV GH SURIHVVLRQDOV QV @KV SRNQWjVGHQ SYURPEYWHESG B U
VHUYHL

(VWjQGDUGV GH TXDOLWDW TX DU LVXBIVH 8§ WIDEIOHA [H QHD 3 D®HE MG

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYD GHIX@GMHGRKOLRO HGEH HNMA X G B ALH UGrHHQ@

DOV

SUHVWDFLYy 6HUYHL ®H BVE DS B FHIUWD WHIUQAMRIG

'"HVFULSFLYy BHUYHL GXW D WHUPHQIHU|Q HIP \GRQ & X FNUXIL
SURWHFFLY GH OHV SHUVRQWY LQFDSDFLWDGHYV

*DUDQWLD GH OD SUHVWDFLYy 3UHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL HMBHPNDOLWEMHMWHUYHL VHUY

6LWXDFLy GH OD SREODFLY GHVWLQDWjULD 5LVF VRFLDO

(GDW SREODFLY GHVWLQDWjULD L PpV DQ\V

JRUPD GH SUHVWDFLYy OLWMDHQS D RM \LDWVRIDIDYOQ FLY GTHTXL

3HU,OV SURIHVVLRQDOV SWHHWHQDV WXMWBODU FIRP[SWDE O H5

5jWLRV GH SURIHVVLRQDOV QV G KXY S RN QWjVGHQ SURPEWHES Bl U
VHUYHL

(VWjQGDUGYV GH TXDOLWDW BHEFQ ly FERFALYD®HIO & HS\W D &/D® HI) V¥
GH TXDOLWDW $YDOXDFLWH QW UWD VGEH \®BOWIKDE
2FWXEUH " UHYLVDGD HO

&ULWHULV GIDFFpV QRUPDWLYD GHJIXGHGRXOLRO HEH HIMA X G B ALK UGHH® \
DOV

6HUYHLY SHU D SHUVRQHY DPE GLVFDSDFLWDW ItVLFD

3UHVWDFLYy 6HUYHL GyH HAHSHE U Bl OG_RV [DLED GW B \W S
SHU D SHUVRQHYV DPE GLVFDSDFLWDW ItVLFD

'"HVFULSFLYy 6HUYHL GYDF R ODALYHWS BEED Q LTXHD S D HV &/
GLVFDSDFLWDWYV ItVLTXHV

*DUDQWLD GH OD SUHVWDFLYy SHUHARQDIF/L i Q DWLIVXDIEG D GH G B

GH OD GLVSRVLFLY DGGLFLRQO FIGARK WXE WGHH G
VRFLDOV 6XEMHFWD D FUqGHW\ ISU VO B S RHWWDD




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

7LSRORJLD GH OD SUHVWDFLYy HL HMBHPNDOLWEMWHUYHL VHUY

6LWXDFLy GH OD SREODFLY GHVWLQDWjULD '"HSHQGQQFLD

(GDW SREODFLY GHVWLQDW,jULD 'H D DQ\V

JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW GL-UQ

3HU,OV SURIHVVLRQDOV 'L UMHIFEACRU KoL ULHHVCGBLER W D). MV DUUHLY &
(VLRWHUDSHXWD SHUVRQDO BWHW@F Q¥ M G L WHE
L VRFLDO

5jWLRV GH SURIHVVLRQDOV QV @KV SRNQWjVGHQ SYURPEYWHG B U
VHUYHL

(VWjQGDUGYV GH TXDOLWDW T XD ® LVXBIVH 8 WHDEIOHA [H QHID 3 DE®H ME

SUHVWDFLYy

&QULWHULY GIDFFpV QRUPDWLYD UHIKKODGRWDXOLRG FGHW HJ XD B HY GHIK
6RFLDOV L GLVSRVLFLY DGIGLFLRQDB® FGDRKXKWMRE
VHUYHLVY VRFLDOV

&RVW GH UHIHUQQFLD HX PRIYW HVWDGD HXUR

0zGXO VRFLDO HXURV PHV

&RSDJIJDPHQW HXURV PHV

SUHVWDFLY 6HUYHL G VXS RSWDDOODMX W R Q P&
SDFLWDW ItVLFD

'"HVFULSFLY 6HUYHL TXH RIHOHV [SRHUWMRAMAN F p B & XSGRO

QHFHVVLWDWY GH VXSRUWEPXHRQYXNE Q RO H\D O\
DPE XQ QRPEUH GH TXDWUHBHEWHV TX®ID &' HDIM
R WHQHQ FDUQGQFLHV TXH QRWSRGHYQ VD WLL\QHQF:
SRW FRUUHVSRQGUH D OD SGHSOB\SSHVURRK D HW >
OfHQWLWDW SUHVWDGRUD GHO VHUYHL

*DUDQWLD GH OD SUHVWDFLYy RVWROENMMFALY PRROULEGIHWVY SUHVV X!

7LSRORJLD GH OD SUHVWDFLYy HL HBWBHWAPANDBLWHEPHWHUYHL VHUY

6LWXDFLY GH OD SREODFLY GHVWLQDWjULD 'HSHQGQgQFLD

(GDW SREODFLYy GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy OLWMOHOS DRMW LVRVRDIDYOHQ FLY GIHTXL

3HU¢;,OV SURIHVVLRQDOV 'LURIEF VW RMR B LDV SR/Q¥PEBH DHRG 8 H
JRJ D WUHEDOODGRU D VRFLDO

5jWLRV GH SURIHVVLRQDOV + AU 5 GRII BLYISRY D O VGITRAUP B WX LFS
3VLFzOHJ ORJD R SHGDJRJ D XX QD DWHIGIEMIDCOROG |

(VWjQGDUGY GH TXDOLWDW T XDV LVKBIVWH 8 WIDEIOHA [H GHID [3 DROHE M&

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYD WHXO0O6GB RO LR COHFWH W H OX @GOHF 6 i WGYHH
6RFLDOV L 2UGUH %(6 TEBO GIHVWQEOHEH!
GH VXSRUW D OTDXWRQRPLD D OD SUzSLD OODU

6HUYHLVY GY{DFROOLPHQW UHMNMNGHGEPIHDAW BWUItVISHODUVRQHY DPE G

SUHVWDFLY 6HUYHU B DO\DRIQBIFEDWVESRIUWF 38
QHFHVVLWDW GH VXSRUW LQWHUPLWHQW
'"HVFULSFLY 6HUYHL TXH HV [ HWH @ ¥ RBOX®DKHDE 10N B VAWK

WLWXHL[ HO GRPLFLOL KDEDWXW B QG HXDWYOFHUV
VWjQFLHV SHUVRQDOV VR FICDXD/E D HDPQ /LXISRW W
GYDFRUG DPE HO TXH HVWDEOHLMXOLRF UGMO V
GIDFROOLPHQW UHVLGHQFLBIOWSHW D SHUVRQHV

*DUDQWLD GH OD SUHVWDFLY RVWROENMMFALY PRROULEGIHWVY SUHVV X!




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

7LSRORJLD GH OD SUHVWDFLYy HL HUBHWPWDOLWEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWPEDW}EH DBV LW DWH6HQXSRUW OLPLWDW

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy +DELWDWJH DPE VHUYHLV FRPXQV

3HU¢{OV SURIHVVLRQDOV 'L UDI®G VGR D VDHQHF V. $ FBQ WHEGHD SHU X
VDQLWjULD SVLFROZzJLED L VRFLDO

5)\WLRV GH SURIHVVLRQDOV GV IGEWHRMDU PG XD DRARHGIV IV X

GHO VXSRUW LQWHUPLWHQW (@ JXLFBB\HRMW RQH
VXSRUW LQWHUPLWHQW ODVMRD @PEDVER FWIX G
WQqQFLD

(VWjQGDUGYV GH TXDOLWDW TX DU LXBIVH 8§ WIDEIOHA [H QHD 3 DOHE ME
SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYD UBHXO IBHFHRMRO LR OH FBHONGWHHUFY. B 10V SGND |
VRQHYVY DPE GLVFDSDFLWDW

&RVW GH UHIHUQQFLD HXPRIY HVWDGD HXUR
0zGXO VRFLDO HXURV PHV
&RSDJIJDPHQW HXURV PHV

BHUYHL GH OODU UHVLGgQFLHWHWRGRV DP® R G HWUAFDSDHQW BWM UtDLF

SUHVWDFLYy 6HU YHRS®H DG R US HH Y D®&HWAAL C5 M
GLVFDSDFLWDW ItVLFD DPEL@QHRHW VLWDW GH VX
'"HVFULSFLY 6HUYHL GYDFRO GLHPWH QWA RISRAULIGE! RF § B O PGt

IXQFLY VXEVWLWXWzULD GHSGIL \DROPHN DDPHET ED'W
ItVLFD DPE QHFHVVLWDW GE VRBE RHODWT X @ WANVWLEA

GH GH MXOLRO GMOVHNVHIGYHILAM CODFRID C
GLVFDSDFLWDW

*DUDQWLD GH OD SUHVWDFLY RVWROEMMFLY PROULEGIHVY SUHVV X!
7LSRORJLD GH OD SUHVWDFLYy HL HHWBHWAWWDBLWHEHWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVWPEDQHPHBVLWDWSGHQXESRALW LQWHUPL
(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy +DELWDWJH DPE VHUYHLV FRPXQV
3HU¢{OV SURIHVVLRQDOV 'LUBIC VGR D VDHQH V. $ FGQWHEWD SHU\C

VDQLWjULD SVLFROzJLFD L VRFLDO
5jWLRV GH SURIHVVLRQDOV GIWEEWIRROQLIP®IT®EED D MRHUGHEE yX V X

GHO VXSRUW LQWHUPLWHQW (@ JXLFBRWHIMW RQH
VXSRUW LQWHUPLWHQW ODNVMRD @PEDVERFWIX G
WqQFLD

(VWjQGDUGYV GH TXDOLWDW T X DU LIWXBIVH 8 WIDEIOHA [H QHD 3 DOHE ME
SUHVWDFLYy

&QULWHULY GIDFFpV QRUPDWLYD GHIXGMHGRKXOLRO HG H B8 WL\GHWOYFH.IDVO GHDU
VROQHYVY DPE GLVFDSDFLWDW

&RVW GH UHIHUgqQFLD HXRHRW HVWDGD HXURYV

0zGXO VRFLDO HXURV PHV

&RSDJIJDPHQW HXURV PHYV

SUHVWDFLYy 6HUYHRASEH DG R US HH VY D®AWAN 5 M
GLVFDSDFLWDW ItVLFD DPBNQHFHVVLWDW GH VX

'"HVFULSFLY 6HUYHL GYDFRONOH W MW SRHYD G HRQFH D B DGHH

VXEVWLWXWzULD GH OD OQPV DH GXNWDSHWE LD/ I




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

QHFHVVLWDW GH VXSRUW WDEOWMDWHGIBFBUH®W DF
GH MXOLRO GHOV VHUYHLY B SHRROIH\H Q WEUGIM

*DUDQWLD GH OD SUHVWDFLY RV \WPEMM FGALY DPROUE®IHNVY SUHVV X

7LSRORJLD GH OD SUHVWDFLYy HL HWMBHWWDOLWEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWPEDWEH BV LW DWHSHQXSRUW OLPLWDW

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy +DELWDWJH DPE VHUYHLV FRPXQV

3HU,OV SURIHVVLRQDOV 'L UDI® VGR D VDH QHF . § FGQ WHIEGWHD SHU \
VDQLWjULD SVLFROZzJLFD L VRFLDO

5j)WLRV GH SURIHVVLRQDOV (VUG EWSR ¥ bQlj PO XG@D DWKRBHY G
SURYLVLY GHO VXSRUW OLPLWDW

(VWjQGDUGV GH TXDOLWDW T XD ® LVXBIVH 8 WD EIOHA [H QHID 3 DE®H® ME

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYD UBHXO IBHFHRMRO LR OH FBHONGWHHUFY. B 10V SGND |
VRQHYVY DPE GLVFDSDFLWDW

&RVW GH UHIHUQQFLD HXR\R VY HHW W D G D HX
0zGXO VRFLDO HXURV PHV
&RSDJIJDPHQW HXURV PHV

6HUYHL GH FHQWUH UHVLGHQBL®®UW R B &N UDRCE RG 5YAREP DO QWD \& H

3UHVWDFLYy 6HU Y HOL V& H PHRQ\D O HR USHAL ISDHIQHF Q
DPE GLVFDSDFLWDW ItVLFDWIREWHFHVVLWDW G
'"HVFULSFLYy 6HUYHL GYDF R QP MW SRHWD G HRQSH D P DG}

VXEVWLWXWzULD GH OD OVURQHN@HFEXOCWWFBSBD A1
XQD QHFHVVLWDW GH VXSRHWWIBRCHQL HO DHFRWHS
GH MXOLRO GHOV VHUYBIHN @B HRYE DHHQMP B |

*DUDQWLD GH OD SUHVWDFLYy SUHVWDFLY JDUDQWLGD
7LSRORJLD GH OD SUHVWDFLYy HL HJWBHAPANDBLWHEHWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVWPEDHBHBYLWDW 6HQXESRUW H[WHQV
(GDW SREODFLYy GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy (Q HVWDEOLPHQW UHVLGHQFLDO
3HU¢;,OV SURIHVVLRQDOV 'LUEPWRAULDLHRYBERQNMQOEWBUUHYBSI

SURIHVVLRQDOV WUHEDO ®RDSSRADDRURFLDE XBYO
SVLTXLDWUH D PHWJH HVWDRWEHDBB XWWD D XU
LTXHV SHU D OTDWHQFLY SERVR QHY MDXQILGLRDUWW
HGXFDWLXV YHV L DVVLPLODWY DGHYV

5jWLRV GH SURIHVVLRQDOV EXERUWDHQWHPE OD WRIWHEW G|
UHVSRQVDEOH W U H E BROVOHUMRSWH PW/IR F L D OQ H X
R SVLTXLDWUH D PHWJH @ MMDP HRUQM U D O LIV X

WQFQLFV LTXHV SHU D O YDWRIQF WHYH BXRG D G RAH
WGFQLFV LTXHV HGXFDWLXVD¥HVOLL DV V LLP W@ B W A
D OJDWHQFLY SHUVRQDO GN QHW BRLIOLRUY Wt
HGXFDWLXV YHV L DVVLPLO®FMOLBGHVXHV SIBN[I
SHUVRQDO OD UjWLR VI{KDXUj GW JDGDBW DY DHX
IHVVLRQDOV GIDWHQFLY GLUNFX\DID 8 YKRUHVQ @
XQLIRUPHPHQW 6HJRQV OHWHNRQDBIKWMXGW HVX
YDULDU OHV WLSRORJLHV GH SHUVRQDO

(VWjQGDUGY GH TXDOLWDW BHFEQ ly FORFALLYD®HIO & H)S\W D &/ D@ HID W
GH TXDOLWDW $YDOXDFLY H[W K 83B 6G 5 HNXLDEHLO/
GH GLVPLQXWWYV ItVLFV 'HVHPEUH ’




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

&QULWHULY GIDFFpV QRUPDWLYD UBHXOIGFHRMRO L ROH FEHONGWHHUFY. B IOV SGHD |
VRQHYVY DPE GLVFDSDFLWDW

&RVW GH UHIHUgQFLD HRVRPHMVWDGD HXU

0zGXO VRFLDO HXURV PHYV

&RSDJIJDPHQW HXURV PHYV

SUHVWDFLY 6HUY HL VBHPBSHRQEW O HR USHUL BSHQHFQ
DPE GLVFDSDFLWDW ItVLFD @QHPED@QHRPHBWLWDW G

'"HVFULSFLyY 6HUYHL G{DFROWHBHOMP SRV DGH B H® @t

FLy VXEVWLWXWzULD GH D[S HDUWOVRQ H\G Bl P K DBALV D
DPE XQD QHFHVVLWDW GH VXES ROW X H GIH/W\CDCELOAH]

GH GH MXOLRO G R\OVHAMGYHHLRL BODFRO C
GLVFDSDFLWDW

*DUDQWLD GH OD SUHVWDFLYy BUHVWDFLY JDUDQWLGD
7LSRORJLD GH OD SUHVWDFLYy HL HWWBHWWDOLWEHWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVWPEDW}EH BV LW DWH6HQMXSRUW JHQHUDO
(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW UHVLGHQFLDO
3HU¢{OV SURIHVVLRQDOV 'LUHEPOWRULDLHBYERQNQEWRBUUHY S|

SURIHVVLRQDOV WUHEDO ®RDSSRADDRIRFLDE XBYO
SVLTXLDWUH D PHWJH HVWDRWE@HDBBXWWD DXQU
LTXHV SHU D OTDWHQFLY SERVR QHY MDXQILGLRDUWW
HGXFDWLXV YHV L DVVLPLODWY DGHYV

5] WLRY GH SURIHVVLRQDOYV 6EXG RRINMW JGIH) ¥ D D X WWRDR\H Q WD GV
XVXDUL DQ\ DPE OD VHJ*H QW VERQQWDIEXF LY Gl
GRU D VRFLDO (VLRWHORSBIORWIVLTXLDWX

PHWJH HVVD JHQHUDOLVWD[LOLDWY IHWRRAQ LIFV
OIDWHQFLY SHUVRQDO GH GIDOHV S HIX L O D WW
GH QLW $X[LOLDUV LQ¥dFGHWVRTXHY SHDUUD
JDUDQWLU HQ SUHVHQFLDRINUNDRHIDOV GIDHAVH
HV JDUDQWLUj HO FzPSXW D QRD® HPIHKEWH 8 HI R\
FDUDFWHUtVWLTXHY GH OHV BHWIVRW BW \K WX S
SHUVRQDO

(VWjQGDUGV GH TXDOLWDW BHAEFQ ly FERFALLYD®HIO & HX6\N D &/ D@ HI) W
GH TXDOLWDW $YDOXDFLyY H[W K LEGB 6G 15 HNXLDEQLOA
GH GLVPLQXWWV [tVLFV 'HVHPEUH ‘

&QULWHULYV GIDFFpV QRUPDWLYD GHIXGMHGRXOLRO HG H B8 WL\GHWOYFH.IDVO GHDU
VROQHYVY DPE GLVFDSDFLWDW

&RVW GH UHIHUgQFLD HXBRWHVWDGD H
0zGXO VRFLDO HXURV PHYV
&RSDJIJDPHQW HXURV PHV

6HUYHLY GH FHQWUHV RFXSDNVEDGDOG VWHW OVIHDVRQHY DPE GL
6HUYHL GH WHUjSLD RFXSDFLREQ®IOVFY2D EHWDDNSIHVUIVRIQHY DP

SUHVWDFLY 6HUYHLOGHB7WHIHILD KRFXE R RIHR/QC
ItVLFD

'"HVFULSFLY 6HUYHL GLULJYWBVIWEROMWNYDIUHY XRY MUK
UHKDELOLWDGRU SHU WD ORVXH EB>QIXW Q VDW GRIOR.I
VHYD Pj[LPD LQWHJUDFLY VRFLDO L ODERUDO

*DUDQWLD GH OD SUHVWDFLYy RVWROENMMFALY PRROULEGIHWVY SUHVV X!




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

7LSRORJLD GH OD SUHVWDFLYy HL HUBHWPWDOLWEHWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVWLQDW;jULD 'HSHQGQqQFLD

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW GL-UQ

3HU¢{OV SURIHVVLRQDOV 'L U HDF MARSH B LLIDFHOVLAR| @ WD G D H WIHRI@LS\

FDGRU D HVSHFLDOLW]DW GWWWHFQOBGRRB ID WRR
HVSHFLDOLW]DW HQ OD UHYDIGAX\DIO ¥ LGHCGH DK DEUWR

5)WLRV GH SURIHVVLRQDOV DGRIYLWBHVY A GV S X ¥ IXIDQILWRPM. W
QDOV R HGXFDGRUV HV HVSMNFXDOLW JDM M\D GHN I
SHGDJRJ D D MRUQDGD FRFNSORDWDHRIFGD G TXOXL
SURIHVVLRQDOV VKD GH P D @WHIRQUWL®ID BERD TTOH!
GIXVXDULV jULHV VL Ep HQ RMRUYDI®RSLD®RS FEYF
XVXDULV jULHV 3HU VREURUGHON W XY XPWR SR U
WDPEp OD SUHVQQFLD GHOW®RDGQDER UTX WR FL\VD
XVXDULV jULHV

(VWjQGDUGYV GH TXDOLWDW TX DU LWXBIVH 8 WIDEIOHA [H QHD 3 DOHE ME
SUHVWDFLYy

QULWHULY GIDFFpV QRUPDWLYD UBHXOBGEBUDVW SHIROUHX\CRF XY DU H RXQMHDC
D GLVPLOQXwWWYV

SUHVWDFLY 6HUYHLOGH7WHIHILD RFXE R QHR/QC
ItVLFD DPE DX[LOLDU
'"HVFULSFLyY 6HUYHL GLULJYVGBVIWEQOMWYDUHY XRQY BN

UHKDELOLWDGRU SHU WDORVXH ES>QIXW Q VDW \GRIORL
VHYD Pj[LPD LQWHJUDFLY VRFLDO L ODERUDO

*DUDQWLD GH OD SUHVWDFLYy RVWROENMMFWY PROULEGIHVY SUHVV X!
7/LSRORJLD GH OD SUHVWDFLy HL HBMWBFHVAWDBLWEHWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVWE®DW, jOLDU 'HSHQGqQFLD DP

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy (Q HVWDEOLPHQW GL-UQ

3HU¢{OV SURIHVVLRQDOV 'L U HDOF WRIHP LDHOASARRIQWD EDOH L ® RU. \

RFXSDFLRQDO R HGXFDGRUJD RVSHGD DRI W ] DWW +
VRFLDO SHUVRQDO HVSHFODNCOCH WRDWD FIQPVOIDQ GH
UHKDELOLWDFLY

5 WLRV GH SURIHVVLRQDOV DGRIYLWBHVY A GIDY S M ¥ XDOQILW JM W
TXDQ HO FHQWUH RFXSDFLRQOOGLW FDS X E LS\HW
DPE HO JUDX TXH HV GHWHURMQ LVYKDR QY GifQ @Bl
SHUVRQDO HQ DX[LOLDU GINAPREDWRWEILFRAG LLF
WDGHV 7HUDSHXWHYV RFXSDEDRQWPIYWR HDGEHRD G
XVXDULV jULHV 3VLFzOHJ DRRP ROFHEDERED  X)
OfDWHQFLY GIXQ D G{DTXHRIWQMWH\Q § U RVIDWP\EIpRT
QR DUULEL D DTXHOO QRPRWH BGOVXDRIIR U EILRIY|
JOREDOV GTHVWDGD GHOV XWXDXDUW YUjIUH Y V3WILL ¢
SURSRUFLRQDOPHQW WDPE KXW SUMYQ®XYPMWVG AC
VRFLDO SHU FDGD XVXDULV jULHV

(VWjQGDUGY GH TXDOLWDW TX DV LVKBIWH 8 WIDEIOHA [H GHID [3 DOHE Mé
SUHVWDFLYy

&QULWHULY GIDFFpV QRUPDWLYD GHIX@HNGRRADW S'HE UEKW QR HYSORIRQB C
D GLVPLQXwWWYV

SUHVWDFLY 6HUYHL BRFXSHRL BQIHOU & RIOHWHD F |
ItVLFD




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

'"HVFULSFLY 6HUYHL GLULMNWHYV IGHAVOILWDW D 0 VVDj OLIHV
GH WLSXV UHKDELOLWDGR G LSHW OWHD/OS RXH 1SEXLIX
XVXDUL D OD VHYD Pj[LPD LOQWHJUDFLY ODERULCL

*DUDQWLD GH OD SUHVWDFLYy RV \§PENM M FGALY DROUEGSHNVY SUHV VX
7LSRORJLD GH OD SUHVWDFLYy HL HMBHWPWDOLWEHWHUYHL VHUY
6LWXDFLy GH OD SREODFLY GHVWL®BDWRHLD O 'HSHQGQqQFLD L

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLY (Q HYWDEOLPHQW GL-UQ

3HU¢;{OV SURIHVVLRQDOV 3 \RIFLZDH JPRRII RWUMHEDOODGRU D
5)\WLRV GH SURIHVVLRQDOV FRPLFGBWD GRIID FD G DM R UXQ\DXADU L V

DEDVWL PpV R PHQ\V XV XD USSR U BILRIYDFEDPHRW DN
GIDTXHVWYVY WLSXV GH SURIIHDW/ LRD IMARW QIIVGIE FE
FDGD XVXDULV jULHV 4XDRHQO/ VHWXDHILLY ED NV
DMXVWDU SURSRUFLRQDOPX\Q®HODURHIGLIDRQ p G

D MRUQDGD FRPSOHWD ¢(QWDFLWXY®XDTNNVW LW
IHVVLRQDO VIKDXUj GYLQF U KPHIG\DDIW B BRISREKE U
D XVXDULV jULHV PpV

(VWjQGDUGY GH TXDOLWDW TX DO LVKBIVWH 8 WIDEIOHA [H HID 3B DROHE Mé
SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYD UKHXODEGRGHE VHPEUH HBMHO ZKDID HVRWQHD
GYT,QVHUFLY HQ HOV FHQWUHWVDRPEXG D¥VR RQXRLY S

SUHVWDFLYy 6HUYHL KW DDV 8 HUYW R Q WVDD P i US/IRGFID

'"HVFULSFLYy (O VHUYHL G{DMMLVIWSIQUW B BHH\W DR © 05Q. VIF
VLWXDFLY GH GHSHQGqQFL P L (MPFEL ¥ DSIDE IMWMDWG
OD VHYD YLGD LQGHSHQGHQWH YSU R RR'RHRW LLD SF

*DUDQWLD GH OD SUHVWDFLYy O H % BBHHVUW R BLH/VJ B Q DWQ W X®F EBOI® HD(
DSOLFDFLY GH OD GLVSRVLBLYOBGGLFLRGHOGHARCG
GH VHUYHLV VRFLDOV 6XEMHBWWSR GUEGHW & 5U

7LSRORJLD GH OD SUHVWDFLYy HL HMBHWPWDOLWEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWIVGDWPFLWDW tYHBYR@HVLMWPEDELY GH

(GDW SREODFLY GHVWLQDWjULD 'H D DOQ\V

JRUPD GH SUHVWDFLYy OLWMDIPI® QW LQWHUYHQFLY SURIHV

3HU¢;{OV SURIHVVLRQDOV (Q SURFpV GH GH¢QLFLYy

5)\WLRV GH SURIHVVLRQDOV H SHIQRGH\QWL RO @ SPHURHE VKRRALDH §
GHO QLYHOO GH GHSHQGQgQFLD

(VWjQGDUGV GH TXDOLWDW T XD ® LVXBIVH 8 WHDEIOHA [H QD [3 DEHE ME

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWILD@GURILRQDOGRUDY T X HQ/ RB\HL Py /@HH IVH U Y |
VRFLDOV

6HUYHLY SHU D SHUVRQHYVY DPE GLVFDSDFLWDW VHQVRULDO

3UHVWDFLYy BHUYHL BYLNQRWEHSWHW SHU D SHUV
'"HVFULSFLYy BHUYHL GIDMXG D @WO D MRPK\D IGAR By q P S W
WHFQROZJLFV GH VXSRUW [HODRERPXQREGHLM R
*DUDQWLD GH OD SUHVWDFLYy RV\§OENMFGALY DROULEGHVY SUHV VX
7LSRORJLD GH OD SUHVWDFLYy HL HMBHPNDOLWEMWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVWL®BW RHALD O 'HSHQGQqQFLD L

(GDW SREODFLY GHVWLQDWjULD ODMRUV GH DQ\V




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

JRUPD GH SUHVWDFLYy OLWMIHQS® D RMA L DIVRIDIDYOVQ FLY GTHT XL

3HU¢LOV SURIHVVLRQDOYV (VVXLWFS RV B8 6B R EHMV LRSI\
VHUYHL

5]\WLRV GH SURIHVVLRQDOV QV G KV ERNQWjVGHQSQRPHEVWHWHERG B U
VHUYHL

(VWjQGDUGYV GH TXDOLWDW TXD® LVXBIVH 8 WD EIOH [H HD 3 DOH ME

SUHVWDFLY

&ULWHULY GIDFFpV QRUPDWLYD UGH X GHGIRMED HU SHQ A WDOIO MX/GUHH/J & PIDV
VRFLDO D SHUVRQHY DPE GLVPLQXFLY

SUHVWDFLY 6HUYHL BY$SD \SH/WWHR@W \D C5RHEU @ R Q@ PL
VRUG FHFV

'"HVFULSFLYy (O VHUYHL G{DMMLVIWSIIQUW R BHH\W D R © 05Q. VI I
VRUG FHFV HQ VLWXDFLy GBHIWG & $BXQBR G A MOH U BIF
GH IRPHQWDU OD VHYD YLG RW}HRHSDQWHDWYV SY
SHUVRQDO

*DUDQWLD GH OD SUHVWDFLYy O H ¥ BBHHVUW R BLH/VI B Q DVQ W X®IF EBOI@ HD(
DSOLFDFLY GH OD GLVSRVLBLYOBGGLFLRGH OGARG
GH VHUYHLV VRFLDOV 6XEMHBWWSR GUEGHW & 5U

7LSRORJLD GH OD SUHVWDFLYy HL HWWBHWWDBLWEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWIVGDWPFLWDW VBEOVRRQEY BRDELPHFV |

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy OLWMDIPDD®QW LQWHUYHQFLY SURIHV

3HU¢;OV SURIHVVLRQDOV (Q SURFpV GH GH¢QLFLYy

5 WLRV GH SURIHVVLRQDOV H SHI@RGHH\QWL R Q @ SPHURHE VRRALH 8
GHO QLYHOO GH GHSHQGQqQFLD

(VWjQGDUGYV GH TXDOLWDW T X DU LIXBIVH 8 WIDEIOHA [H QH D 3 DOHE ME

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWL/GGURIRQDOGRMDY T X HLQ/LS RKB\HL By /@HH IV H U Y |

VRFLDOV

3UHVWDFLy 6HUYHL \GMRALRODE RUDOD L BMKVRE
DPE GLVFDSDFLWDW YLVXDHVL SOXULGLVFDSDFL

'"HVFULSFLYy 6HUYHL GH VXSRIWDFXH BV @ B-HUWRENMH 6 WE

D OTHQWRUQ FtYLF HQ JHQWWBDGSD BIHVDIW YSLHAX\DF
SDFLWDWYV DIHILGHV PLWMBIOSPFEOWILED URMANV Y

*DUDQWLD GH OD SUHVWDFLYy RVWROENMMFWY PROULEGIHVY SUHVV X!

/LSRORJLD GH OD SUHVWDFLy HL HBMWBHHVFWDBLWPEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWLQDWjULD 'HSHQGQqQFLD

(GDW SREODFLY GHVWLQDWjULD ODMRUV GH DQ\V

JRUPD GH SUHVWDFLYy OLWMOHOS DRMLDIVRIDIDYOH/Q FLY GIHTXL

3HU¢{OV SURIHVVLRQDOV BREPOHD PR IPULP DE Vi bl VG R BW FKIbD
L DGDSWDFLYy GH OTHQWRU QVGYHL 8 K D ¥ RQ$Wt TDXLE-

5JWLRV GH SURIHVVLRQDOV LGRMLBzOBER OO XEVHA IRUGPDHUY

GH VXSRUW L DGDSWDFLY GHVE PHB@W RW QW M LS/HEKU
D MRUQDGD FRPSOHWD

(VWjQGDUGV GH TXDOLWDW T X DU LVKBIVH 8 W EIOHA [H QDD I3 DBH ME
SUHVWDFLYy

&QULWHULYV GIDFFpV QRUPDWIGHDVGBHXOP B QWD SHQGHQW GH




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

3HUVRQHY DPE SUREOHPjWLFDPMHRFWDO GHULYDGD GH PDODOWLD

SUHVWDFLY 6HUYHL GED/EBRIVD @ ONLXRORBR B
PiWLFD VRFLDO GHULYDGD GH PDODOWLD PHQW|
'"HVFULSFLY 6HUYHL TXH RIHOHV[ RHUULVHRQWD/F DY E SXBE

GHULYDGD GH PDODOWLD P HQWDXOHDYPLEX B €@ FHROM
R Ep FRQYLXHQ DPE DOWUHV SKKDWRUFHW|[DPE K Q
DOJXQV DVSHFWHYV SOD QWHIIHHY THKFHHY R LS/ARIEWM Q@
HOOHV PDWHL[HV /D WLQ®TULD BOMDBS WzSDD SR\
D XQD GH OHV SHUVRQHV BRXjI IGHO RV B UDWHIIQ W L

*DUDQWLD GH OD SUHVWDFLY RV\&POENMFGALY PROULESHNVY SUHVV X

7LSRORJLD GH OD SUHVWDFLYy HL HMBHPNDOLWEMWHUYHL VHUY

6LWXDFLy GH OD SREODFLY GHVWLQDWjULD 5LVF VRFLDO

(GDW SREODFLY GHVWLQDW,jULD 'H D DQ\V

JRUPD GH SUHVWDFLYy (Q HO GRPLFLOL GH OfXVXDUL

3HU,OV SURIHVVLRQDOV 'LUKMFIVR R F. DG VSRIGFZ DEQ HO RUGXK |
GDJRJ D WUHEDOODGRU D VRFLDO

5jWLRV GH SURIHVVLRQDOV + IHU § GRI B\ VISRRY DO VGIRALP B WX LFS
3VLFzZOHJ ORJD R SHGDJRJ D LXXQD DWVHIGHERDBOGROG |

(VWjQGDUGY GH TXDOLWDW T XD ® LVXBIVH 8 WHDEIOHA [H QHID 3 DE®H ME

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYD WHXO06GKB RWDO LR OHFWH W H OX @GOHF 6 i GYHH
6RFLDOV L 2UGUH % (6 TEBO CTHVWQHEOHEH!
GH VXSRUW D OTDXWRQRPLD D OD SUzSLD OODU

6HUYHLY GTKDELWDWJHYVY SHU DRFHDORKHYLY P E 5 I GRIERBI® PWMFILD P H (

3UHVWDFLYy 6HUYHL GiD O GRD 8 HWHP\DL@GHI QW LBHW HL
SUREOHPjWLFD VRFLDO GHULYDGD GH PDODOWL

'"HVFULSFLYy (VWDEOLPHQW GSHW B @GFR.Q C8UH G B CHUHH@RW X HU
DPE XQD PDODOWLD PHQW DPj\®HFO OLRFILD 6 YIRGH

*DUDQWLD GH OD SUHVWDFLY RV\§POENMFGALY PROULESHNVY SUHVV X

7LSRORJLD GH OD SUHVWDFLYy HL HMBHPNDOLWEMHMWHUYHL VHUY

6LWXDFLy GH OD SREODFLY GHVWLQDWjULD 5LVF VRFLDO

(GDW SREODFLY GHVWLQDW,jULD 'H D DQ\V

JRUPD GH SUHVWDFLYy +DELWDWJH DPE VHUYHLV FRPXQV

3HU,OV SURIHVVLRQDOV ' LJW B'W FDUGIH UHM B R @@ BIERD HVR 8 ME DXC
VRFLDO GH UHIHUQQFLD

5jWLRV GH SURIHVVLRQDOV W @D SSHHMWRID OL G FID\W W ® L D EBUCYIHIIFH

HQ FDS FDV QR VHUj LQIHULRWXD U LS\H JMRIQDRS IHLL
FDV GH OODUV DPE PHQ\V GHYHXWXDXQD QWY
ORFDOLW]DEOH WHOHIzQ LM@Y D@ GKIFDUDHIQ FQ
VHQW SRGUj VHU GY VROD SMHUMR QX 3® W B DAXID
FRPSDUWHL[L OfHTXLSDPHQW BB EHLQTXE VEXH XH.\
VXSRUW SUHVHQFLDO HQ FDV GYHPHUJqQFLD

(VWjQGDUGY GH TXDOLWDW BHEQ ly FARAALLYD®HIO & HXS\W D B/D @ H W |
GH TXDOLWDW $YDOXDFLWHI[MA G R D B,& $B6D O VU
SHU D SHUVRQHYV DPE GLVFDSPHQWDW GHQHEYD G

&QULWHULY GIDFFpV QRUPDWLEHDEHIXOO®KE RUDSHW 00 Wiy @@ D/M X WW CeaH0H
DOV KDELWDWJHYV DPE VHUYHLZLNVNRERQAQVLSHAIHD L
PDODOWLD PHQWDO L VIREVUW IFR@QMR BEDWIZHIAQA D F$ 4
FROAODERUDGRUHY GHO 3URJUDPD




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

&RVW GH UHIHUQQFLD HUXRAR ¥ HHW W D G D H X

0zGXO VRFLDO HXURV PHV

&RSDJDPHQW HXURV PHV

3UHVWDFLY 6HUYHL GHD@OM $ HDW ED\DH-SRW \8 HWHI
SUREOHPjWLFD VRFLDO GHULYDGD GH PDODOWL

'"HVFULSFLYy 3LV RQ KDELWHQXQRVXSRUWR B HWHQRPH V HJ

*DUDQWLD GH OD SUHVWDFLYy RV \WPOEMMFGALY DPROUESIHNVY SUHVV X

7LSRORJLD GH OD SUHVWDFLYy HL HWMBHWWDOLWEHWHUYHL VHUY

6LWXDFLY GH OD SREODFLY GHVWL®B W RHLD O 'HSHQGQQFLD L

(GDW SREODFLY GHVWLQDWjULD 'H D DOQ\V

YRUPD GH SUHVWDFLYy +DELWDWJH DPE VHUYHLV FRPXQV

3HU¢,OV SURIHVVLRQDOV 'L DHGFRWRI VDRFH U ORRO M B K6 B G WU BE!

5)\WLRV GH SURIHVVLRQDOV WO SIHURRZYDOGH D WEH QFHLEMERQLU Bl F

FDS FDV QR VHUj LQIHULRU XD UBYWY YV RK\D 5 HWDHL
TXH HV GRQL XQD DWHQFLYKRHUHPVDQHQ V& LLDS WHRW
GITHPHUJgQFLD KDXUj KDYHUDED B QOVEKKQHI SHLRADRP

(VWjQGDUGYV GH TXDOLWDW TX DU LXBIVH 8§ WIDEIOHA [H QHD 3 DOHE ME
SUHVWDFLYy

&ULWHULYV GIDFFpV QRUPDWLEBHDEHIXOO®KE RUDSH W2 00 Wi e D/M M WW CeEHOH
DOV KDELWDWJHYV DPE VHUYHLZLNVNRERQAVLSHAIHD L
PDODOWLD PHQWDO L VIREUW IFRQMR BDWIZHIQ D F$ 4
FROAODERUDGRUHVY GHO 3URJUDPD

&RVW GH UHIHUQQFLD HX PRIV HVW DG D HXUR

0zGXO VRFLDO HXURV PHV

&RSDJDPHQW HXURV PHV

3UHVWDFLYy 6HUYHL GRS R H DGR GMHLLDP D QWIQMV BG L
SUREOHPjWLFD VRFLDO GHULYDGD GH PDODOWL

'"HVFULSFLY 6HUYHL GYDFRQPWRHQSH U A U REIDUF RDWH PP
LQWHJUDO GH OD YLGD GLjDOD C5\M UDDP®IIQW BIOU V

*DUDQWLD GH OD SUHVWDFLY SHIHARVQBIFL 1 Q DWLDVOXDIEEG P GH G B

GH OD GLVSRVLFLY DGGLFLRQE FIGARKWXE WGHH G
VRFLDOV 6XEMHFWD D FUqGHW % ISU BDVE B SRWWD

7LSRORJLD GH OD SUHVWDFLYy HL HMBHVWDOLWEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWLQDWjULD '"HSHQGQQFLD

(GDW SREODFLY GHVWLQDW,jULD 'H D DQ\V

JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW UHVLGHQFLDO

3HU,OV SURIHVVLRQDOV (VVXLWFIRIVOIMN B8 9BR B LRSI
VHUYHL

5jWLRV GH SURIHVVLRQDOV QV G KXY ERN QW|VGHQ SYURPIEWHES Bl U
VHUYHL

(VWjQGDUGY GH TXDOLWDW T XD ® LVXBIVH 8 WIDEIOHA [H QHID 3 D®HE ME

SUHVWDFLY

&QULWHULY GIDFFpV QRUPDWLYDNDEUIXOOGBRUD SHU2Wm U K DEOHY MBSWWY DEHOUH L
DOV KDELWDWJHYV DPE VHUYHLVLNVRERQAVLYHIHD L
PDODOWLD PHQWDO L VIREVUW IFR@QMR BDWIZHIQA D FS 4
FROAODERUDGRUHYV GHO 3URJUID B X.O'HEQ HG®H O
GIDFROOLPHOW UHVLGHQFLBOWIHNW D SHUVRQHYV




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

6HUYHL GH FOXE VRFLDO

SUHVWDFLYy 6HUYHL GH FOXE VRFLDO PzGXO $

'"HVFULSFLYy 5HFXUV SHU D IRPHQWBLR @\ QDGY X Q WPLDRU
VRFLDO PLWMDQODQW HO OBWW UM F (WXRDQE M/ MWK $
WDO TXH OHV SHUVRQHV TXH KD WS[DUWRLFLLISH G HG
SXJXLQ VXSHUDU HOV REVWIDAODMVFT X B FGly (HF @ @V
VHX HOQWRUQ FRPXQLWDUL LX GALIWD BXHOV WHDX P\ 19 Pi &
GIXQD IRUPD VDWLVIDFWz VDG HD FID S DXV DWW \G

VHWPDQD
*DUDQWLD GH OD SUHVWDFLYy RV \§ PENM M FGALY DROUEG®HNVY SUHV VX
7LSRORJLD GH OD SUHVWDFLYy HL HMBHWPWDOLWEHWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVWLQDW;jULD 'HSHQGQqQFLD
(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V
JRUPD GH SUHVWDFLYy (Q HVWDEOLPHQW GL-UQ
3HU¢{OV SURIHVVLRQDOV &RR UG D@DRAR U MR MLAERW LW K GBIUR

WDOOHULVWD

5 WLRV GH SURIHVVLRQDOV & PRQG WRGR U DKV HKVWWAHDADADD Q\DD ¢
(VWjQGDUGYV GH TXDOLWDW T XD ® LVXBIVH 8 WHDEIOHA [H Q1D [3 DEH ME

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYD GHIXGMHCRKXOLRO HEH HNMA X G B ALh UGrHH@
DOV

SBUHVWDFLYy 6HUYHL GH FOXE VRFLDO PzGXO %

'"HVFULSFLYy 5HFXUV SHU D IRPHQWPILR @G\ QDG X Q WPLDAL
VRFLDO PLWMDQoDQW HO OBWW UM FWXRDQE M MW S
WDO TXH OHV SHUVRQHV TXH KD WS[DUWRLFLLISH G H6
SXJXLQ VXSHUDU HOV REVWIDAODMIVFT X B FG&ly (HF @ @V
VHX HQWRUQ FRPXQLWDUL LXGLIWD THHOV WHDX P\ ) I §
GIXQD IRUPD VDWLVIDFWzPVUDGHD FID S DX\ XD \G

VHWPDQD

*DUDQWLD GH OD SUHVWDFLYy RV\&POENMFGALY DPROULE®IHNY SUHVV X

7LSRORJLD GH OD SUHVWDFLYy HL HMBHPNDOLWEMWHUYHL VHUY

6LWXDFLy GH OD SREODFLYy GHVWLQDWjULD 'HSHQGQQFLD

(GDW SREODFLY GHVWLQDW,jULD 'H D DQ\V

JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW GL-UQ

3HU¢OV SURIHVVLRQDOV & RRIUUDDQPIGR H 6 X PP G RUL BV ROLLPLLY
JUDX PLJ PRQLWRU D R SURIWWVLRQDO DX[LOLD

5jWLRV GH SURIHVVLRQDOV & RFROXGFIDEEIRGRR DL P L& DAHW PR /B \
K VHWPDQD WDOOHULVWD K VHWPDQD

(VWjQGDUGV GH TXDOLWDW T XD ® LVXBIVH 8 WHDEIOHA [H Q1D I3 DEH ME

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYD GHIXGMHCGRKXOLRO HEH HNMA X G B AL UGrHHQ.
DOV

SUHVWDFLYy 6HUYHL SUHODERUDO

'"HVFULSFLYy 6HUYHL VRFLDO DEE QWOHUY IE®IPLY GIICD $ & v
OD GH¢QLFLY GHOV WUD VW ROLEQD [PW [DMD/OL FRPYS-
VHYD PDODOWLD SHU WDOFGWH LSKRBE X0 DW DFD yV §
LWLQHUDUL GILQVHUFLY O DIER WDXOQ D PLEQ@M } QDR

*DUDQWLD GH OD SUHVWDFLYy RVWHOEMM FOLY PREOUWEGIHVY SUHVV X!




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

7LSRORJLD GH OD SUHVWDFLYy HL HUBHWPWDOLWEHWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVWLQDW;jULD 5LVE VRFLDO

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW GL-UQ

3HU¢{OV SURIHVVLRQDOV &RWUBEROGRG MU BW.REDBDO CPRUDW
5)WLRV GH SURIHVVLRQDOV F RBRIWGH.M®S R UXD XD KLVH WIPHWO D 3V

QD WUHEDOODGRU D VRFLDOOH W VHWWPD\WPD B
K VHWPDQD

(VWjQGDUGY GH TXDOLWDW TX DY LWKBPIVWH 8 WHDEIOH [H (HID [3B DRHE ME
SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYD UIBHXOBGHRMBPOLROH BWHHWH JXH VHILYyY 8 HO

DOV

3UHVWDFLy 6HUYHL GRHEWXOWBODV BB B MQIWHIKY R Q k

'"HVFULSFLYy 6HUYHL GXW D WHUPHQIHU] Q HP \GRQ & X FNUXI
SURWHFFLYy GH OHV SHUVRQHV LQFDSDFLWDGHYV

*DUDQWLD GH OD SUHVWDFLY 3UHVWDFLYy JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL HMBHAWDOLWEHWHUYHL VHUY

6LWXDFLy GH OD SREODFLY GHVWLQDW,jULD 5LVF VRFLDO

(GDW SREODFLY GHVWLQDW,ULD 3REODFLy JHQHUDO

)RUPD GH SUHVWDFLy OLWMIHQS D RM L QWRKIDYOH/QFLY GIHTXL

3HU;OV SURIHVVLRQDOV SWDHWHQDV WXWBODU FRP[EWDE O 6

5/WLRV GH SURIHVVLRQDOV FSHHVHIHHLD & HW X W @ D DAUX W H GKERB Bl V D

UHV PHV SHU SHUVRQD WXWKHWOEDEID DXYHOVRQ HY
MXULVWD L HFRQRPLVWD H®HDWGBWDGD SHUV

(VWjQGDUGV GH TXDOLWDW BHFEFQ y FERFALLYD®HIO & HXS\N D &/ D® HI) W
GH TXDOLWDW $YDOXDFLWH{ W UW D VGEH \@ DWIKDE
2FWXEUH ‘

&ULWHULV GIDFFpV QRUPDWLYD GHJIXGMHGRXOLRO HEH HMMWHO X G B ALY UGHHQD
DOV

SHUVRQHY DPE GURJRGHSHQGQqQFLHV

3UHVWDFLYy 6HUYHL GHGQUHYMHIQFLY GH GURJRGH

'"HVFULSFLYy $TXHOOHV DFW X B E URIQN OLVGIDHF MDRAHA @H LW
GDYDQW HO FRQVXP GH Wz[LRVHOWWUBFWXG R LA
SOH[D L OD VHYD LPSRUW @ FELHD QHH\O BWW V R QrHDW €
GH OfDFFLYy L GHO FRQWH[W BH Y®IR \L ®'W HFRRHUGH
LQWHUYHQFLY HVSHFt;FD GHO '"HSDUWDPHQW G

*DUDQWLD GH OD SUHVWDFLYy RVWROENMMFAALY PRROULEGIHWVY SUHVV X!

7LSRORJLD GH OD SUHVWDFLYy HL HWWBHAPNDBLWHEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWLQDWjULD 5LVF VRFLDO

(GDW SREODFLY GHVWLQDWjULD SBREODFLY JHQHUDO

JRUPD GH SUHVWDFLYy OLWMBOOS DRMWVLVRVRKDIDYOHQ FLY GIHTXL

3HU¢{OV SURIHVVLRQDOV (VVELRMVIRIWVDMN B8 @ BRR BHAMYV LRIHIUY
VHUYHL

5jWLRV GH SURIHVVLRQDOV OV XY SRNQW)\VGHOSURPHEVWHHEOGH U
VHUYHL

(VWjQGDUGY GH TXDOLWDW TX DY LWKBPIVWH 8 WHDEIOWHN [H (HID [3B DRHE ME

SUHVWDFLYy




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

QULWHULYV GIDFFpV QRUPDWLYD/VBAGBHIDPBRWD SHQGHQW GH GH

6HUYHLY GH UHLQVHUFLY SHU DLSIWUVRQHY DPE GURJRGHSHQGQgQF

SUHVWDFLYy 6HUYHL KoUHV RIQOIW WH 6 6 GR DR &SHHS DO

'"HVFULSFLY 6HUYHL GYDFROODL IDH@WNA YALIW D §/ T XGH| LGHAMHK
PHQWjULHY DOV SURFHVYVRVH&HH QWUREDRVE D PFHIORA |
FDLUH RFXSDFLRQDO GYHQVRHH@\DPHIDW TSR/ ICHDLE
UHVSRQVDELOLWDWYV $TXHWYWWWHUPLKLHNS HFRtR B
SDUWDPHQW GH 6DOXW

*DUDQWLD GH OD SUHVWDFLYy RV \§PENM M FGALY DROUEGHNVY SUHVV X
7LSRORJLD GH OD SUHVWDFLYy HL HMBHWPWDELWEHWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GHVWLQDW;jULD 5LVE VRFLDO

(GDW SREODFLY GHVWLQDWjULD 3REODFLYy JHQHUDO

JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW GL-UQ

3HU¢{OV SURIHVVLRQDOV 'LUKMFIVR R FIL DO VISHRG YHD BN DH G X E|

GRU D WLWXODW GD HQ GIIePEEZW F IRQLRVALDIO B \5LK
WDVTXHV DPE OD GH OfHGXRPEBRUYJIDF (IO PpCI AU
GH IRUPD GLUHFWD SHU S DUM VEHHUQH Q WU VE D W W
UHIHUQQFLD

5)WLRV GH SURIHVVLRQDOV QIFLY RA/IDUH BEW O STHUHY RQP®RE B @ k
FRRUGLQDGRU D GHO FHQWOH HQ XQD UjWLR Q
(VWjQGDUGV GH TXDOLWDW T X DU LIWXBIVH 8 WHDEIOHA [H QH DD [3 DOHE ME

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYD UKBHXOBGHRMBPOLROH BWHHWH JXH VHILYyY @ HO
DOV

6HUYHL GH OODU DPE VXSRUW @Q8y9gQ@rFISHWVRQHY DPE GURJRGHSH

3UHVWDFLYy 6HUYHLDGSH O ORQHVPEPEXS R BVR SHiL
LQWHQVLWDW

'"HVFULSFLYy 6HUYHL GIDW H GRY W BOLMG SIQREE B DVRYHGGHy (
VHUFLY VRFLDO GH OHV SHUVRIQER DEE GIRUR G|
GH OHV SHUVRQHV PLWMD Q & W@W HDWD Q¥/T XK & & WY
FRRUGLQHQ DPE OD LQWHU Y HIPW yGHHVEHTXWE D G

*DUDQWLD GH OD SUHVWDFLYy RVWROENMMFALY PRROULEGIHVY SUHVV X!

7LSRORJLD GH OD SUHVWDFLYy HL HWBHAPNDBLWHEHWHUYHL VHUY

6LWXDFLY GH OD SREODFLY GH\BDLQD WQWHQVLWDBWVF VRFLDO

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy +DELWDWJH DPE VHUYHLV FRPXQV

3HU¢;OV SURIHVVLRQDOV 'L IRHFXMREWD B RWUgB Q HIE BF PERUW WD RWRI
DO

5jWLRV GH SURIHVVLRQDOV BODWRWDRO GHNLRKBHHYV V3HNUP BPIC

ULV jULHV FDO JDUDQWLU XQIDP & UGNV QB LY URL
KRUHV GLjULHV GH GLOOXQW |l IGHW HHO@® UV WLL X
VHWPDQD

(VWjQGDUGV GH TXDOLWDW TX DU LVXBIVH 8§ WIDEIOHA [H QH D 3 DOHE ME
SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYD GHIXG@GMHCGRKXOLRO HEH HNMA X G B AL UGrHH@.
DOV

&RVW GH UHIHUQQFLD HXRANR ¥ HHW W D G D HX




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

0zGXO VRFLDO HXURV PHV

&RSDJDPHQW HXURV PHV

3UHVWDFLYy 6HU Y HLDGSHO U B Q FD\P b /K SRIRWRSSHH
LQWHQVLWDW

'"HVFULSFLYy 6HUYHL GIDW H GRY W BONGSIQREE B DVRYHGGHy (

VHUFLY VRFLDO GH OHV SHUVRIQER DEE GIRUR G|
GH OHV SHUVRQHV PLWMD Q & W@W HDWD Q¥/T K € & WY
FRRUGLQHQ DPE OD LQWHU Y HIPW yGHHVEBHTXWED G

*DUDQWLD GH OD SUHVWDFLYy RVWROENMMFALY PRROULEGIHWVY SUHVV X!

7LSRORJLD GH OD SUHVWDFLYy HL HJWBHAPANDBLWHEHWHUYHL VHUY

6LWXDFLY GH OD SREODFLyYy GH\D/OW)D WOQWHQVLWIBWVF VRFLDO

(GDW SREODFLYy GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy +DELWDWJH DPE VHUYHLV FRPXQV

3HU¢,OV SURIHVVLRQDOV 'L IRHFXMFREWD B RWUgB Q HIE BF PERU VD RWRI
DO

5jWLRV GH SURIHVVLRQDOV Q0 WREVRQDGHjWLRR3H YV V H3MRIDF |

DULV jULHV FDO JDUDQW L UPX@LP B WGHN\DIDHFQ BLS
KRUHV GLjULHV GH GLOOX®\VGD]GLMMQ®DWHN VIV
VHWPDQD

(VWjQGDUGY GH TXDOLWDW TX DU LWXBPIVWH 8 WHDEIOWHN [H HD [3 DRHE ME
SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYD GHIXG@GMHCGRKXOLRO HEH HNMA X G B A UGrHHQ

DOV
&RVW GH UHIHUQQFLD HXRM N HHW W D G D HX
0zGXO VRFLDO HXURV PHV
&RSDJDPHQW HXURV PHYV

6HUYHL UHVLGHQFLDO SHU D SHUVRQHY DPE GURJRGHSHQGQqQFLHYV

SUHVWDFLY 6HUYHRQHY LIGAHEQ 6 VRO RSGHS B (BGHU
WHQVLWDW

'"HVFULSFLY 6HUYHLV GYDFR& &IDRH RWHWHW U® QY EMDROJ T H
GIDXWRJHVWLY FRP D HLQD (Y RFQ B © LSH|D\GCRRQUHDV £
GgQFLD GH OTDOFRKRO L GYDOUMIU BV REAPpRIB S HISH
OIDFROOLPHQW FXUD L ODDF¥LOGDW BB XL WHY IDDLS
6HUYHL GH VXSRUW D OD SUHVWDFLY VRFLRVDQ

*DUDQWLD GH OD SUHVWDFLYy RV \§ PENM M FGALY DROUEGHNVY SUHVV X
7LSRORJLD GH OD SUHVWDFLYy HL HMBHWPWDELWEHWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY GH\BDLQDWQWHQVLWBWVF VRFLDO

(GDW SREODFLY GHVWLQDWjULD 3REODFLY JHQHUDO

JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW UHVLGHQFLDO
3HU¢{OV SURIHVVLRQDOV 'LWDHPWRBEzD WqER 1B DG LPSHO/RPHD W\VC

EDOODGRU D VRFLDO PROQARRRULUF P YyKISRUBW WV
IRUPD GLUHFWD SHU SDUW[&H WJbB @AMHIUWDDN W B
UHIHUgQFLD

5)WLRV GH SURIHVVLRQDOV V3R HD G D K QIHMCAD GBI G HUSHFRUELY
DPE XQD UjWLR GH
(VWjQGDUGYV GH TXDOLWDW TXO QLT B W 8 W B ED\HW [ H GIID [3 THIDI S M/

SUHVWDFLY




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

&ULWHULY GIDFFpV QRUPDWLYD UIBHXOBGHRMBPOLROH BWHHWH JXH VHILYyY @ HO

DOV
&RVW GH UHIHUQQFLD /ODUDD HVWDGIXURYV PIKWRY HVWDG
0zGXO VRFLDO /ODUJD HVWDGD HXURV PHV
&RSDJDPHQW /ODUJD HVWDGD HXURV PHV
3UHVWDFLY 6HUYHL HWVOLRSH G BIRD @A GHISH R GdQ
LQWHQVLWDW
'"HVFULSFLy 6HUYHLV GYDF R @ GIDRH BWHWHW UG EMORU L)

GIDXWRJHVWLY FRP D HLQD Q¥ PFQ B @ LSM]D\GRRQHDV §
GqQFLD GH OJDOFRKRO L GYD @M BV RFAPRIE B HIH
OfDFROOLPHQW FXUD L ODD¥L®DVFRB XL WHLY DDLS
6HUYHL GH VXSRUW D OD SUHVWDFLY VRFLRVDQ

*DUDQWLD GH OD SUHVWDFLYy RVWROENMMFALY PRROULEGIHWVY SUHVV X!
7LSRORJLD GH OD SUHVWDFLYy HL HBWBHAPAUDBLWHEHWHUYHL VHUY
6LWXDFLY GH OD SREODFLYy GHWAIIWMD/QD LWHQVIIWPBWRFLDO

(GDW SREODFLYy GHVWLQDWjULD 3REODFLY JHQHUDO

JRUPD GH SUHVWDFLYy (Q HVWDEOLPHQW UHVLGHQFLDO
3HU¢;,OV SURIHVVLRQDOV 'LIDHFIWRBEzD W gBR 1P DG LPHORPD WVC

EDOODGRU D VRFLDO PROQARRRULUF L yKISRUHW WV
IRUPD GLUHFWD SHU SDUW[&H WJbB @AMHIUWDDNW R B
UHIHUQQFLD

5jWLRV GH SURIHVVLRQDOV V3HWWHD GD K QIHMPVD GBl G HHSRARDHV !
DPE XQD UjWLR GH
(VWjQGDUGY GH TXDOLWDW T X0 © LTV B VW '8 W D E DVHW [ H GIED [3 THOBI ¥/ M/

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYD UKBHXOIBGHRMBPOLROH BWHHWH JXH VHILYyY @ HO

DOV
&RVW GH UHIHUQQFLD OLWMD HVWDBRURYV PHXURV HVWDG!I
0zGXO VRELDO OLWMD HVWDGD HXURV PHV
&RSDJDPHQW OLWMD HVWDGD HXURV PHV
3UHVWDFLYy 6 HU Y HR QHIW DGRHEQG U R ORSHHLS 1D QSO
VLWDW
'"HVFULSFLYy 6HUYHLV GYD FR & GIDRH BDWHWHW UG K EMDRU T )

GIDXWRJHVWLY FRP D HLQD (Y PFQ B © LSH|ID\GCRRQUHDV £
GqQFLD GH OTDOFRKRO L GYDOMX BV RGApRIB B HSH
OfDFROOLPHQW FXUD L ODD¥FLGDWRPB XL WHLY IDDL
6HUYHL GH VXSRUW D OD SUHVWDFLY VRFLRVDQ

*DUDQWLD GH OD SUHVWDFLYy RV \§PENM M FGALY DROUE®HNY SUHVV X
7LSRORJLD GH OD SUHVWDFLYy HL HMBHWPWDOLWEHWHUYHL VHUY
6LWXDFLYy GH OD SREODFLY G H\D/OMID WQWHQVLWBWVF VRFLDO

(GDW SREODFLY GHVWLQDWjULD 3REODFLY JHQHUDO

JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW UHVLGHQFLDO
3HU¢{OV SURIHVVLRQDOV 'LWDHPWRBEzD WqER LB DG LPSHO/RPHD W\VC

EDOODGRU D VRFLDO PROQARRRULUF P yKISRUHW WV
IRUPD GLUHFWD SHU SDUW[&H WJbB @AMHIUWDDNW R B
UHIHUgQFLD

5)WLRV GH SURIHVVLRQDOV L\B HWLFIVG D XQVW\W WDGEHD G MUSER B\
DPE XQD UjWLR GH




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

(VWjQGDUGV GH TXDOLWDW T X0 Q LTV B VW '8 W 1D E DWW [ H GIED [3 THID! S/ M/
SUHVWDFLY

&ULWHULYV GIDFFpV QRUPDWLYD UBHXOGHRMEBOLROH BWHHWH XD VRHILY 8 HO

DOV
&RVW GH UHIHUQQFLD &EXUWD HVWDBROURYV PHXURV HVWDG
0zGXO VRFLDO &XUWD HVWDGD HXURV PHV
&RSDJIJDPHQW &XUWD HVWDGD HXURV PHV

SHUVRQHV DIHFWDGHYV SHO YLUXV 9,+ 6,'$

SUHVWDFLYy 6HUYHL GH PUHKFWOQ BIHYW SFHUODYEH XMV R

'"HVFULSFLYy 6yQ VHUYHLV GUMWHQFLY D @WIHODMWQYFD DO \
SHO 9,+ L D OHV SHUVRQHVWA\D OB OWHW GitY &R R/l
LQWHUYHQFLY HVSHFt;FD GHO '"HSDUWDPHQW G

*DUDQWLD GH OD SUHVWDFLY RV\§OENMFGALY PROULE®HVY SUHVV X

7LSRORJLD GH OD SUHVWDFLY HL HMBHPNDOLWEMWHUYHL VHUY

6LWXDFLy GH OD SREODFLY GHVWGEBVEHQ DX LUXV IHYBROHV DIHFW

(GDW SREODFLYy GHVWLQDW;jULD 3REODFLY JHQHUDO

JRUPD GH SUHVWDFLYy OLW M OHQS D RM L DWVRDIDYOHRQ FLY GTHTXL

3HU,OV SURIHVVLRQDOV (VVXLWFIRIVODMN BE 6BREHWY LRSI\
VHUYHL

5jWLRV GH SURIHVVLRQDOV QV @KV E§RN QWjVGH) SURPIEVWHES B U
VHUYHL

(VWjQGDUGV GH TXDOLWDW TXD® LVKBIVH 8 WHDEIOHAL [H Q1 DD I3 DBH ME

SUHVWDFLY

&ULWHULY GIDFFpV QRUPDWLYD UBHXOBEHRMBPOLROH BWHHWH J&XH VHILYyY B HO
DOV

6HUYHLY GH UHLQVHUFLY SHX\D SHWYBQHY DIHFWDGHV SHO YLU
6HUYHL WHPSRUDO GH OODU PWPE /XGBHW SHUXY SHUBRYHV DIH

SUHVWDFLYy 6HUYHX®RPWRIMHL 0GC 5§ HUVRQD DY D
9,+ 6,'$ EDL[D LQWHQVLWDW
'"HVFULSFLY 6HUYHL GIDWHGRUYW BONVGCHOFEBDOVRYHGCHR

VRFLDO SHU D SHUVRQHV DI8AVWDGHMGBGH6YD, V/ H |
OOLPHQW UHVLGHQFLDO WH® SR XD DWLREX VWRSLRLUA
JDUDQWHL[HQ XQD DWHQFUY R Q VG LQIEQ Y.L GHKOIE
VHUYHLY HV FRRUGLQHQ DPEHEMHEQWWDPHQRML G

*DUDQWLD GH OD SUHVWDFLYy RVWPOENMMFAWY PROULEGIHVY SUHVV X!
7LSRORJLD GH OD SUHVWDFLy HL HBWBFHVFWDBLWEHWHUYHL VHUY
6LWXDFLYy GH OD SREODFLYy GHBDLQD WOQWHQVLWIBWVF VRFLDO

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy +DELWDWJH DPE VHUYHLV FRPXQV
3HU¢;OV SURIHVVLRQDOV 'LR HFXW R D @R W dipoF (H.G X[FF DISFRRQJIDMD R B AL
5jWLRV GH SURIHVVLRQDOV BOWRWOD GIWLRKEHHYV VBMWWP DQF

DULV jULHV FDO JDUDQW L UPX@LP B UGHN\DIDHFQ BLS
KRUHV GLjULHV GH GLOOXQG LPUG HYVHITWU HWV W
VHWPDQD

(VWjQGDUGY GH TXDOLWDW TX DU LWKBPIVWH 8 WHDEIOH [H (HID [3 DRHE ME
SUHVWDFLYy




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

&ULWHULY GIDFFpV QRUPDWLYD UIBHXOBGHRMBPOLROH BWHHWH JXH VHILYyY @ HO

DOV
&RVW GH UHIHUgQFLD HXRANR Y HW W D G D HX
0zGXO VRFLDO HXURV PHYV
&RSDJIJDPHQW HXURV PHV
SUHVWDFLY 6HUYHX®RIPWRIHLDO OGC § HUVRQ W D
9,+ 6,'$ DOWD LQWHQVLWDW
'"HVFULSFLyY 6HUYHL GIDWHGRUYW BONVGCHOEFEBDWOVRYHGHR

VRFLDO SHU D SHUVRQHV DIGAVWDGHMGGH YD, V/ H |
OOLPHQW UHVLGHQFLDO WH® SR X BDWLREXVWRLRLUA
JDUDQWHL[HQ XQD DWHQFUY R Q VG LQEQ Y. LG IDE.
VHUYHLYV HV FRRUGLQHQ DPEHMHEQWWDPHQML G

*DUDQWLD GH OD SUHVWDFLYy RV \§PENM M FGALY DROUEG®IHNVY SUHVV X

7LSRORJLD GH OD SUHVWDFLYy HL HWWBHWWDOLWEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY G H\D/OMID WQWHQVLWBWVF VRFLDO

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy +DELWDWJH DPE VHUYHLV FRPXQV

3HU¢OV SURIHVVLRQDOV 'L RHFFXWLFSWD B RWUG B Q HG BPF PR R UWVDRWRI
DO

5)WLRV GH SURIHVVLRQDOV 8D VOPP\E DXAQ B U jW LKRRGHV VHWIR D

XVXDULV jULHV FDO JDUDQ\W DUPX@IDP 5 UGINDQQH Q B
GH KRUHV GLjULHV GH GLROKW G IDj GIMMHEGWYH
GH VHWPDQD

(VWjQGDUGY GH TXDOLWDW TX DU LWKBPIVWH 8 WHDEIOWH [H (HD [3 DRHE ME
SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYD GHIXG@GMHCGRKXOLRO HEH HNMA X G B ALH UGrHHQ

DOV
&RVW GH UHIHUQQFLD HXRMRNVHW WDGD HX
0zGXO VRFLDO HXURV PHV
&RSDJIJDPHQW HXURV PHV
SUHVWDFLY 6HUYHL WHP SRHWDD SHHUOG OO H W H ML
9,+ 6,'$
'"HVFULSFLY 6HUYHL GYDFROOBPHQNSHRUWIRIHODF L Q OH W\

PDODOWY HV GH OD VLGD SBRWEBDHP|WIDRKDVV REKHI
L GYKDELWDWJH D ¢ GH SPRGHOGH YOGRUOD PIDOY
SRWHQFLDU OD LQVHUFLY VRVRIFDROPDERWICED H QSO R
HV FRRUGLQHQ DPE OD LQWHVULKPMOEGWy GH/ 6 B BixW

*DUDQWLD GH OD SUHVWDFLY RVWPOENMMFALY PRROULEGIHWVY SUHVV X!

7LSRORJLD GH OD SUHVWDFLYy HL HWBHAPNDBLWHEHWHUYHL VHUY

6LWXDFLY GH OD SREODFLY GHVWLQDWjULD 5LVF VRFLDO

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy (Q HVWDEOLPHQW UHVLGHQFLDO

3HU¢{OV SURIHVVLRQDOV 'L RHFFXLSWD G RVYgP QH 5 XOF IPRRRWL DGR E
L GLSORPDW GD HQ LQIHUPHULD

5jWLRV GH SURIHVVLRQDOV LYHjW EDG B X QVIRMWODND GHH XNIRDHU YV
GH

(VWjQGDUGY GH TXDOLWDW TX DV LVKBIWH 8 WIDEIOHA [H GHID [3 DOHE Mé

SUHVWDFLYy




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

&ULWHULY GIDFFpV QRUPDWLYD GHIXG@GMHGRKXOLRO HEH HNMA X G B A UGHHQ

DOV
&RVW GH UHIHUgQFLD HXR\NR Y HHW WD G D HX
0zGXO VRFLDO HXURV PHYV
&RSDJIJDPHQW HXURV PHYV

&XLGDGRUV HV IDPLOLDUV RHVUWRIHIOWXLGDGRUV HV QR SURI

SUHVWDFLYy 6HUYHL GLHDGCRRIWWH U Q VDIOW UGIVDRXL
VLRQDOV

'"HVFULSFLY 6HUYHL GH VXSRAWWR PRI \G KN Q HF MDHIULR\H| [
DTXHOOHV VLWXDFLRQV TXHLEKDORNU RLHUQ X\WQ D
HOQOWDFLY DVVHVVRUDPHQWGLD GRRIP\D E LY CD/OWHND F
QR SURIHVVLRQDOV TXDQ HVFXNOWREWQ HQ VLWXELC

*DUDQWLD GH OD SUHVWDFLY SHIHARQBVL 1 Q DULVXDIEG P GH WG B ¢
GH OD GLVSRVLFLY DGGLFLRQB FIGARKWXE WGHH G
VRFLDOV 6XEMHFWD D FUqGHW S ISU BDVE B SRAWWD

7LSRORJLD GH OD SUHVWDFLYy HL HMBHVWDOLWEHWHUYHL VHUY

6LWXDFLy GH OD SREODFLY GHVWLQDWjULD '"HSHQGQQFLD

(GDW SREODFLY GHVWLQDWjULD 3REODFLY JHQHUDO

JRUPD GH SUHVWDFLYy OLWMOHQS D RMA\LDWVRIDIDYOW/Q FLY GTHTXL

3HU;,OV SURIHVVLRQDOV (VVXLWFIRIVOIMN B8 98R B LRI
VHUYHL

5jWLRV GH SURIHVVLRQDOV QV G KXY SRN QWjVGHQ SYURPIEWHERS Bl U
VHUYHL

(VWjQGDUGV GH TXDOLWDW T XD ® LVWXBIVH 8 WIDEIOHA [H Q4D 3 D®HE ME

SUHVWDFLYy
&ULWHULV GYDFFpV QRUPDWLHDVSBHIOPBRWD 3HQGHQW GH

J)DPtOLHY DPE SUREOHPjWLRALR¥RBFODO L ULVF GYH[FOXVLy

SUHVWDFLY 6HUYHL GIDWHQFLY D OHV IDPtOLHYV

'"HVFULSFLY 6HUYHLYV GYRULPRQAWD BLY HYW B RO lyHLV D DGR
EHQHVWDU GH OHV IDPtOLHAXH PEHQV E W Q RFROWSR
LQGLYLGXDOV QL JUXSDOV IHUGpWODFHY SDDLV VG
GLVSRVLFLY GH OHV IDPtOLRYGIHU @WHWL BBIUSR R
D T HVWLRQV GLYHUVHV GHHRPKQLFDFEYW UM

*DUDQWLD GH OD SUHVWDFLYy RV \§PENM M FGALY DROUWEG®IHNVY SUHVV X

7LSRORJLD GH OD SUHVWDFLYy HL HWWBHWWDBLWEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVVFGINVWLWIDW GH YRBRUMWAYV DPE Q

(GDW SREODFLY GHVWLQDWjULD 3REODFLYy JHQHUDO

JRUPD GH SUHVWDFLYy OLWMDHQS D RM \L\DWVRDIDYOHQ FLy GTHTXL

3HU¢{OV SURIHVVLRQDOV (VVXLWFS ROV B8 8B R BHMY LRI
VHUYHL

5)WLRV GH SURIHVVLRQDOV QV @KV SRNQWjVGHQ SYURPHEYWHG B U
VHUYHL

(VWjQGDUGYV GH TXDOLWDW T XD LIWXBIVH 8 WIDEIOHA [H QH DD 3 DO®HE ME

SUHVWDFLYy
&ULWHULV GIDFFpV QRUPDWLYD/VBBHYDPBAWD 3HQGHQW GH GH




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

'RQHV HQ VLWXDFLY GH YLROQQW ULD;®MHAOLVWD L HOV VHXV

SUHVWDFLYy 6HUYHL X1TDWERIFLy L DFROOLPHQW

'"HVFULSFLY 6HUYHLV TXH IDBLGIHVAHXU WERGYWU B B Q WDWJ-
R KDQ HVWDW VRWPHVHYV D VWWXDF VR QW GHD LR
L¢OOV SHU WDO GH JDUD®RWILUt ®PBDWBLYHKR QHG
UHFXUVRV SHUVRQDOV L VRAILOHT®E $HWRB WU

*DUDQWLD GH OD SUHVWDFLYy UHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL HWBHAPANDBLWHEHWHUYHL VHUY

6LWXDFLy GH OD SREODFLY GHV W [H® WXWDIOD/H Y R O' RRYUHADTE H BIDR\OS) PLD §F
OOD OYjPELW IDPLOLDU R BQj®DLWD\QRFHD & RFER
VH[XDOV GH WUj¢F L H[SORWHELW V@ [ MIPO QGI [
SDWLU OD L GH PDWULPRQL IRUoyV

(GDW SREODFLY GHVWLQDW,jULD 3REODFLY HQ JHQHUDO

JRUPD GH SUHVWDFLYy OLWMIHQ® D RMA\LDWVRIDIDYOR/QFLY GIHTXL

3HU,OV SURIHVVLRQDOV (VVXLWFIRIVODWN BE 6BREHMWY LRSI\
VHUYHL

5jWLRV GH SURIHVVLRQDOV QV @KV SRNQWjVGHQ SYURPEYWHG B U
VHUYHL

(VWjQGDUGV GH TXDOLWDW T XD ® LVXBIVH 8 WD EIOHA [H QHID 3 DE®HE ME

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLY®RHUHINO@EGRODGHGOGOHULHV YA R @OHQYFGR @H
WD

6HUYHLY GI{DFROOLPHQW UHNLGBEFLIDROO§EBLD ERY HY HYQV U LIWXHDU C

SUHVWDFLYy 6HUYHLFKJMYWFROOLPHQW L UHFXSHI

'"HVFULSFLY 6HUYHLV HV S HHPLEROUDA] Y WIVX HJ R MALGHHLGQ A QDI
LOWHJUDO SHU D SRVVLELOILWB BLHD B UR B p& H&H(
¢OOHV L ¢O0V GHSHQGHQWVS UKW HH-TLYH H D MWD
GH ULVF PRWLYDGD SHU OWJORQW 5HLN FOBDAD D

*DUDQWLD GH OD SUHVWDFLYy UHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL HABDWWWFDWGH VHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVW [H® WXDIOD/HYRO' RRHARDTEH BIDR\OSI) LD F
OOD OYjPELW IDPLOLDU R BQj®DHLWD\QRFHY & RFER
VH[XDOV GH WUj¢F L H[SORWHELW M@ [ MLPOH QG I [
SDWLU OD L GH PDWULPRQL IRUoyV

(GDW SREODFLYy GHVWLQDWjULD 3REODFLY HQ JHQHUDO

JRUPD GH SUHVWDFLYy (Q HVWDEOLPHQW

3HU¢;,OV SURIHVVLRQDOV 'LOBRWR UWR BHYG RWIIFEO R J IV UMDE
HGXFDGRUD VRFLDO PHGLDGRUD FXOWXUDO

5jWLRV GH SURIHVVLRQDOV WUBEDBPWRBDWWMRERQY DERYLFRO |
LOWHIJUDGRUD VRFLDO HAXFBPERWKXKWINBFLDOV

(VWjQGDUGY GH TXDOLWDW BHFEFQ ly FARFALLYD®HIO & HXS\W D B/D®@ H W

GH TXDOLWDW $YDOXDFLY W DWN UGHD GH&TBX B O& Iy
OOLPHQW SHU D GRQHVY PDOWUDFWDGHV 1RYHP

&ULWHULYV GIDFFpV QRUPDWLYIBHHIXGADERUO GHOOBUHW GIHROH#HQYFER QP
FOLVWD

SUHVWDFLYy 6HUYHL GH SLV DPE VXSRUW

'"HVFULSFLY (O SLV GH VXSRQUW WHPSRVB O YGH VADE R C
OO0V L (OOHV D FjUUHF TLR GlyQW UR P AHIL VW




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

GIDEDQGRQDU HO GRPLFLGOJUHMBPPULVRD $ H UMK G DO\
SHU IHU IURQW D DTXHVWD YHWWXRE@DY SHVEZFROE
GH SURIHVVLRQDOV GHO VHUYHL

*DUDQWLD GH OD SUHVWDFLYy SUHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL HWWBHAPANDBLWHEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHV W [H® WXDIOD/HYRO' RRHARDTEH BIDRCRI) PLD F
OOD OTYjPELW IDPLOLDU R BQj®D.LWD\QRFHD & RFER
VH[XDOV GH WUj¢F L H[SORWHELW M@ [ MIPO QG I [
SDWLU OD L GH PDWULPRQL IRUoyV

(GDW SREODFLY GHVWLQDWjULD 3REODFLY HQ JHQHUDO

JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW

3HU¢;{OV SURIHVVLRQDOV 'L U DFWRALD O HYBRRPVWIRBOH HGXFD
5)\WLRV GH SURIHVVLRQDOV G XCADUGHEWRW DRFH D ®R'Q V B E OFiz O RYJ
(VWjQGDUGYV GH TXDOLWDW BH}EQ ly FERFALLYD®HIO & HS\W D &/D® HI) V¥

GH TXDOLWDW $YDOXDFLY W DWN UGHD GH&TBX B O& Dy
OOLPHOQW SHU D GRQHYVY PDOWUDFWDGHV 1RYHP

&ULWHULY GIDFFpV QRUPDWLYBHHJ&DPDERUWD GHOGHLIHWYER GV ICR QB
WD

SUHVWDFLYy 6HUYHL GH SLV SRQW

'"HVFULSFLYy (OV SLVRV SRQW VyMOVEH YFHRIQWGE TDARD.Q LG
FLDW DOV VHUYHLV G D F R OAIPHQWHDP § 0T & EMW
GRQD L HOV VHXV ¢0O0V LQVOHAM AL yDWR PLLR\ODLE F
XQ VXSRUW SHUVRQDO SVGERQZzGIF OPHXIUH VX
SURIHVVLRQDOV HVSHFLDOLW]DWYV

*DUDQWLD GH OD SUHVWDFLYy UHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL HWBHAPANDBLWHEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVW [H® WXDIOD/HYRO' RRHARDTEH BIDRCSI) PLD F
OOD OTYjPELW IDPLOLDU R BQj®DLWD\RFHD & RFER
VH[XDOV GH WUj¢F L H[SORWHELW N6 [ X-LPM QI [
SDWLU OD L GH PDWULPRQL IRUoyV

(GDW SREODFLY GHVWLQDW,jULD 3REODFLY HQ JHQHUDO

JRUPD GH SUHVWDFLYy (Q HYWDEOLPHQW

3HU¢{OV SURIHVVLRQDOV 'LUBDFWRALD ®HVSRQVDEOH HGXFD
5jWLRV GH SURIHVVLRQDOV G )GADGHEWRVRFUBOWSRQVDEOH H
(VWjQGDUGYV GH TXDOLWDW BHFEFQ ly FERFALLYD®HIO & XS\ D &/ D® HI) W

GH TXDOLWDW $YDOXDFLy W WM UGH GIH&BX B O& Dy
OOLPHQW SHU D GRQHV PDOWUDFWDGHY 1RYHP

&ULWHULY GIDFFpV QRUPDWLYBH HJ&DPDERUWD GHOGHLIHWYER GOV IR QB \
WD

SUHVWDFLY 6HUYHL AOEQOWHUYHQFLY HVSHFLDO

'"HVFULSFLYy BHUYHLV TXH RIHBHX[BIDR D WHHQ A Dy SLLQRWF I V1
UHSDUDFLY D OHV GRQHV TXHK KB QYBERWIGF RDS D
OOXUV (OOHV L ¢O0V $LDQ® BWHQFLEDOY BQW\D
VHQVLELOLW]DFLY L OD LPSOLFDFLY FRPXQLWjU

*DUDQWLD GH OD SUHVWDFLYy UHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL HWWBHAPANDBLWHEHWHUYHL VHUY

6LWXDFLy GH OD SREODFLY GHVWL GBWJHERSHUD FR @ l6\H HQ RSQGRFPLD LDV
FijUUHF




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

(GDW SREODFLY GHVWLQDWjULD S3REODFLY HQ JHQHUDO

JRUPD GH SUHVWDFLYy (Q HVWDEOLPHQW

3HU¢{;OV SURIHVVLRQDOV 'LNGERWR YR FRLHD\VOS RHBVOADGE-R UWDDHAED
ODERUDO MXULVWD

5jWLRV GH SURIHVVLRQDOV U HEIDUWHFFMMGRILLH ¥ FARTFR.Q OIVEO/NS V L WY
ULGRUD ODERUDO HGXFDGRUHV VRFLDOV

(VWjQGDUGY GH TXDOLWDW TXOU IXB W $WB¥EOWW [H GID [3 B! ¥ M

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYBHHJ&DPDERUWD GHOGHLIHWYEGR GV IR QB \
W D

SUHVWDFLYy 6HUYHL WqQFQLF GH SXQW GH WUREL

'"HVFULSFLY eV XQ UHFXUV GHYWH@ X\W@ D MR\FHQ IGXIW UD
SUHVgQFLD GH SHUVRQDO TKNMBUJHRWHQ HSV FBR
FRQALFWLYLWDW IDPLOLDHQW HZHPRWQYIW RV HHQL|
L ¢(,OOHV HVYWDEOHUW SHULPRVRLXGH®DNVMNVSW & BIHH
VXSzVLWV GIYH[HUFLFL GHQ@D/ WY R/HGDSS HO LFMDU
GYDVVHJXUDU OD SURWHFFLY GHO PHQRU

*DUDQWLD GH OD SUHVWDFLYy SUHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL HWWBHAPANDBLWHEHWHUYHL VHUY

6LWXDFLY GH OD SREODFLY GHVRAR\DWR\W GB VHSDDP EQ i HRV GHQY BQH.VERQ A
WUDO SHU HO FRPSOLPHQW X\ ¢UpO VP, G YV VLW
FDVRV GIH[HUFLFL GH OD GWKVOMPBPEROVW QDFQ Y

(GDW SREODFLY GHVWLQDWjULD 3REODFLY HQ JHQHUDO

JRUPD GH SUHVWDFLYy (Q HVWDEWHPNGWFGE Y G TH TLVSMDH 6D

3HU¢;OV SURIHVVLRQDOV &RWUBEQROGRG MU BSW.REDBO D RIJDX

5 WLRV GH SURIHVVLRQDOV W FLQUHFRWLRX IDVUGIY YRGRDED H Wq
PHQW

(VWjQGDUGV GH TXDOLWDW TXO QLT B W 8 W B E DWW [ H GIID [3 THIDI S/ M/

SUHVWDFLYy

&ULWHULY GIDFFpV QRUPDWLYDHWHI XGDGRUDMXQ\$GERUG GHO *RY

SUHVWDFLY 6HUYHL GN GB @H Y LHQ GWIDWHBDA Lyy D
FOLVWD

'"HVFULSFLYy $WHQFLY WHOHFRQLF®H Q KIRIUMH VL GUL QW YOM
&DWDOXQ\D $TXHVWD DWHQFLYVHW VRQE U HWU
UHDOLW]DQW VL VIHVFDX SX®WHJ B BN aXH B Bl FGRH)
TXH HV WURELQ HQ TXD OV HNFOL VWD X-DF MyRGH V L
IHVWDFLRQV 7DPEp SUHVWBIUHNVSAULR @XWQEHY B H
GH YLROQQFLD L XQ VHIJXLPBIWQW SHUVRQDOLW]D

*DUDQWLD GH OD SUHVWDFLY UHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy HL HJYWBHAPANDBLWHEHWHUYHL VHUY

6LWXDFLYy GH OD SREODFLY GHVWHQDWjULD 3REODFLY HQ JH

(GDW SREODFLY GHVWLQDWjULD S3REODFLY HQ JHQHUDO

JRUPD GH SUHVWDFLYy OLWMIOH 8 D R WA L QIWRHIUIDYOHQ FYLLYD GW H OXHU
WUzQLF L SHU [DW

3HU¢;OV SURIHVVLRQDOV 3VLFzOHJ ORJD MXULVWD

5jWLRV GH SURIHVVLRQDOV QV XY SRNQW)\VGHOSURPHEHVWHB@ B U
VHUYHL

(VWjQGDUGY GH TXDOLWDW TXOQLIVXB W $W B ¥EDWHW [H GIED [3 TOOb 8 M/

SUHVWDFLYy




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

&ULWHULY GIDFFpV QRUPDWLYIBHHIXSODERUDO GHOOBUHW CGIHROH#HYFER G
FOLVWD

35(67%$&,216 (&21N0,48(6
3UHVWDFLRQV HFRQzPLTXHV GH GUHW VXEMHFWLX

SUHVWDFLYy SUHVWDFLHWYHU D MRYHV HIWXWHODMW

'"HVFULSFLY SUHVWDFLY GH BYRIWD X EMH RAMpL 3 HG H, QROWO
DFLRQV GH OHV QHFHVVLWDTWXH KDQ XXHAWXIHY \§ b
OTRUJDQLVPH S~EOLF FRPSHKVEHORWH € R WPAD @/l LOLD *
GH &DWDOXQ\D GHV TXH FRFEROGSDHHDHOMQ\WDD
GLVSRVHQ GTLQJUHVVRV HFRQzPHNYV FSGIRL DHOW | U
TXH YLVTXLQ GH PDQHUD DXWQIQOIRPD L IRUD GHO

*DUDQWLD GH OD SUHVWDFLYy UHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy SUHVWDFLY HFRQzPLFD

6LWXDFLY GH OD SREODFLY GHVWLQDIM WPIDDQHUD BXYWHAQ RRB YXMKRHO OBV G
OY$GPLQLVWUDFLY GH OD *HQHUDOLWDW

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy SUHVWDFLY HFRQzPLFD

&ULWHULY GIDFFpV QRUPDWLYDGHHJXGODMGROWIDRO GPBHUHYWBDROQRRLVFVRFLE
GH GH PDLJ SHO THDLP HO\S G HRMDHEWRHL D 0D
L FRQFHVVLY GH OHV SUHVWDELRICF GH BLLIHW \GX
FRQFUHWHQ HOV UHTXLVLW\WSMHO DO SUHRRQBIEILF
GHVSOHJDPHQW GH OD /OHH SUHVWIH-LR®YW MRGL]
HFRQzPLF

SUHVWDFLYy 3HQVLY QR FRQWULEXWLYD SHU MXEL

'"HVFULSFLYy 3UHVWDFLY HFR @ZPULjFDIVHQ LYW CXEOLFL W HIC
JUDQ SHU UDy GH OD VHYM®DH GD WD BXH QR WIDQV F
WHPSV LQVX¢FLHQW SHU WHW L YDGIU M WHDHX/ QWD USR-
GH QHFHVVLWDW

*DUDQWLD GH OD SUHVWDFLYy SUHVWDFLY JDUDQWLGD
7LSRORJLD GH OD SUHVWDFLY BUHVWDFLY HFRQzPLFD
6LWXDFLYy GH OD SREODFLyYy GHVWLUQHBWMRN %DL[ QLYHOO G¥Y
(GDW SREODFLY GHVWLQDWjULD L PpVv DQ\V

JRUPD GH SUHVWDFLYy SUHVWDFLY HFRQzPLFD

&QULWHULYV GIDFFpV QRUPDW W O KHHINCOIVGIRU D 53H. D O@HH XA [ V6 G Iy
/OHL GH OD 6HIXUHWDW 6RFLDO

SUHVWDFLYy 3HQVLY QR PRQWULEXWLYD SHU LQYD

'"HVFULSFLYy BUHVWDFLY HFRQEPUFDVHUGSE M UG XG IO WD
QHV TXH SDWHL[HQ XQ GHWHURHQIRVKIDUD K RAHL &
6HIJXUHWDW 6RFLDO R Ep X QGWHWSY X Q \&H:F\V HyQR
L TXH HVY WUREHQ HQ HVWDW GH QHFHVVLWDW

*DUDQWLD GH OD SUHVWDFLYy 3UHVWDFLY JDUDQWLGD
7LSRORJLD GH OD SUHVWDFLYy 3UHVWDFLY HFRQzPLED
6LWXDFLYy GH OD SREODFLY GHVWLQDW;jULD '"HSHQGQqQFLD

(GDW SREODFLY GHVWLQDWjULD UDX GH GRVFDODF DREW QJXDO R V
JRUPD GH SUHVWDFLYy BUHVWDFLY HFRQzPLFD

&ULWHULYV GIDFFpV QRUPDW W O HHINCOIVGIRU D 53H. D O@HEHMXEH [ V6 B Iy
/{OHL GH OD 6HIXUHWDW 6RFLDO




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

SUHVWDFLYy SUHVWDFLY FR@ISOMR WY @GW | O DDPRKEW O LS
SHU LQYDOLGHVD R MXELODFLY
'"HVFULSFLY SUHVWDFLY GH BRSO N X H @ WPBW LA DG $I i @ALLG

QR FROWULEXWLYD GHO 6L®WH FOr cHOMOH 6 HIEKUW
HV SRGHQ LQFRUSRUDU DO PyQ ODERUDO

*DUDQWLD GH OD SUHVWDFLYy BUHVWDFLY JDUDQWLGD
7LSRORJLD GH OD SUHVWDFLYy BUHVWDFLY HFRQzPLED
6LWXDFLYy GH OD SREODFLY G H VIWLIQBIW JARND %DL[ QLYHOO G

(GDW SREODFLY GHVWLQDWjULD QYDOLGHVDD GB SWHVWDRFV WREWUNLQ XD
R VXSHULRU DO L SHU Dy OD BQWVIWPFVLYy SHU N

JRUPD GH SUHVWDFLYy BUHVWDFLY HFRQzPLFD

&ULWHULV GIDFFpV QRUPDWLYBHIHIHOMERURO G/ ISIUWN W BIFIRRQ P VR A
GH GH PDLJ SHO T¥DLP H\S G HFDHEWDRL Q 0D
L FRQFHVVLY GH OHV SUHVWRELRIQFV GH BLLUIHOW \GX
FRQFUHWHQ HOV UHTXLVLWWSHO DO SUHARQDIELF
GHVSOHJDPHQW GH OD /OHHL SUHVWIH LR®W MRGEL|
HFRQzPLF

SUHVWDFLYy $MXWYV DVVizQW M OHV. D/VX\5 KBLHYS Y R YW K F

'"HVFULSFLYy 3UHVWDFLY HFRQZRRED HPIIDQ WV MY QFQ D S
FRQVROLGDEOH SHU DOV HPMUWF I KIHY ADHEID HDQON A Y
L HV UHJHL[HQ SHU OJRUGUH GH FRQYRFDWzULD

*DUDQWLD GH OD SUHVWDFLYy WL@UHNWDFLY JDUDQWLGD D HJ

7LSRORJLD GH OD SUHVWDFLYy BUHVWDFLY HFRQzPLFD

6LWXDFLYy GH OD SREODFLY G H VIW)LQBIW JARND %DL[ QLYHOO G

(GDW SREODFLY GHVWLQDWjULD 3REODFLYy JHQHUDO

JRUPD GH SUHVWDFLYy BUHVWDFLY HFRQzPLFD

&ULWHULV GYDFFpV QRUPDWLYD ELOH) SOIDGIRBBEUVR QRRpMDGEMORIQELjULH\

3UHVWDFLYy R 3UHVWDFLY SHWY -/ R D GMHQL RHDW G
FROAOHFWLXYV

'"HVFULSFLYy 3UHVWDFLY HFRQERRED HPIIDQ WiV MY QFQD S

FRQVROLGDEOH SHU DOV HPMUWF I KIHV FA\DHEID HDQRN W Y
LHV UHJHL[HQ SHU OfRUGUH GH FRQYRFDWzULD

*DUDQWLD GH OD SUHVWDFLY UHVWDFLY JDUDQWLGD
7LSRORJLD GH OD SUHVWDFLYy SUHVWDFLY HFRQzPLFD
6LWXDFLY GH OD SREODFLY GHVMWLQHBW MWRND %DL[ QLYHOO G¢Y
(GDW SREODFLY GHVWLQDWjULD S3REODFLY JHQHUDO
JRUPD GH SUHVWDFLYy SUHVWDFLY HFRQzPLFD

&ULWHULY GIDFFpV QRUPDWLYOGHIHIGHMERURO G/ISUWNW BIFRRZY MR A
GH GH PDLJ SHO TjDLOP HD\S G HMDHEWDRHL ) 0D

L FRQFHVVLY GH OHV SUHVWDELRICF GHR BLLIHOW \GX

FRQFUHWHQ HOV UHTXLVLWWSHO WO SUHRRQBIE L

GHVSOHJDPHQW GH OD /OHH SUHVWIHLR®YW MRG L]

HFRQzPLF

BUHVWDFLYy 3UHVWDFL 36 VRI D FOHRRW GAH G WG
QHUDOLWDW

'"HVFULSFLy 3UHVWDFLY GH \BDW VG YDX\EME 6 W HXOBIREGRIY S

GIXQD SHUVRQD PHQRU GTHGDW WXWHORGD G¥D
SUzSLD IDPtOLD R HQ PHV X HHDWE Q¥R ROMPHOQ Wt @
HQ DFROOLPHQW SUHDGRSWLX




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

*DUDQWLD GH OD SUHVWDFLYy UHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy SUHVWDFLY HFRQzPLFD

6LWXDFLY GH OD SREODFLY GHVVHQRUN]GYEEGDW WXRUBOBDW DFEEXB 6D WHWF
HQ XQD GH OHV VLWXDFLRQYLDHDMQWYN b $MRO
IDPtOLD HIWHQVD F $FROOBFRQWO@WLHE® QP SQIHD C

(GDW SREODFLY GHVWLQDWjULD 'H D DQ\V

JRUPD GH SUHVWDFLYy SUHVWDFLY HFRQzPLFD

&ULWHULV GIDFFpV QRUPDWLYGHIHIXOBMERURO G/ ISIUWN W Bl FIRRXZ P MR A
GH GH PDLJ SHO T¥DLP H\S GHFDHEWRL Q 0D
L FRQFHVVLY GH OHV SUHVWRELRIQFV GH BLUHW \GA
FRQFUHWHQ HOV UHTXLVLWWSHO H\O SIHAPRQBIE [ F
GHVSOHJDPHQW GH OD /OHHL SUHVWIH LR®W MROEL]
HFRQzPLF

3UHVWDFLYy 3UHVWDFLy HFRQR P LFBUGHQFD Q YW \IV HL

'"HVFULSFLY )DPtOLHV DPE LQAVQWY @QVFPUUWHF CGHIDBtO
L R PRQRSDUHQWDO

*DUDQWLD GH OD SUHVWDFLYy UHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLYy SBUHVWDFLY HFRQzPLFD

6LWXDFLYy GH OD SREODFLY GHVWIROWYURLIFjUUHBDPHO LBV DRHPAL Q R DEUB
L R PRQRSDUHQWDO

(GDW SREODFLY GHVWLQDWjULD 3REODFLY HQ JHQHUDO

JRUPD GH SUHVWDFLYy 3UHVWDFLY HFRQzPLFD

&ULWHULVY GIDFFpV QRUPDWLYBH HEXOMGRIUDO GHMOMKSRUW D OHV IDPt

3UHVWDFLYy 3UHVWDFLy YAREQDRPLE B Us 8 DADA | VGRS
P~OWLSOH

'"HVFULSFLYy )DPtOLHV DPE SIPUWWDGSABFLX RDQDMR O PL@\

*DUDQWLD GH OD SUHVWDFLYy 3UHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLy 3UHVWDFLY HFRQzPLFD

6LWXDFLy GH OD SREODFLY GHVVWIUQDWGRSFLyY R )DPRO DH VP HFW \B ~OW LS C

(GDW SREODFLY GHVWLQDW,jULD 3REODFLY HQ JHQHUDO

JRUPD GH SUHVWDFLy 3UHVWDFLY HFRQzPLFD

&ULWHULV GIDFFpV QRUPDWLYDGWHJ®EIMOLIRO G/INWIXSRUW D OHV IDPt

B3UHVWDFLYy 3UHVWDFLyY HRRIQzSHEDDYSOBEXRQBD
GHSHQGQQFLD

'"HVFULSFLYy /D SUHVWDFLy HARQBRIEFID WWL QB R @ B U Wik

D XQ VHUYHL S~EOLF R FR QFHWWDW&OQR jVH QXILX ©
QLYHOO GH GHSHQGQQFLD EH®@HREFSD BLW®WX HFWR
HVWDUj YLQFXODGD D OYDHM XWp/ HOL G GHW UHB R

*DUDQWLD GH OD SUHVWDFLYy SHIHARDBIFL ¥ Q DWLDVODIEEG P GH UG B
GH OD GLVSRVLFLY DGGLFLRQDXJ FIGARKWQXE BH G
VRELDOV

7LSRORJLD GH OD SUHVWDFLYy 3UHVWDFLY HFRQzPLFD

6LWXDFLy GH OD SREODFLY GHVWLQDWjULD 'HSHQGQQFLD

(GDW SREODFLY GHVWLQDW,jULD 3REODFLY JHQHUDO

JRUPD GH SUHVWDFLY 3UHVWDFLY HFRQzPLFD

&ULWHULY GIDFFpV QRUPDWIL/GGURILRQDOGRMLDY T X HLQ/LS RKB\HL Py /@HH IVH U Y |
VRELDOV




'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

3UHVWDFLY HFRQzPLFD G 1D VWV R Q4 @ FOLAE SGHSHR@B®EQ SHD D SH

SUHVWDFLY SUHVWDF Ly $IHFRQR DD SGIID DVEM W\ K
GqQFLD GYDFRPSDQ\DPHQWHDWEWHYLWDWY ODE
'"HVFULSFLY SUHVWDFLY HFRQEZP LF D [ HRWHQ /D D GIR ¢

ULYDGHY GH OD FRQWUDFWDE LY XGIARBLDY WLLVV
DPE JUDQ GHSHQGgQFLD OfMWLFp-WDROHDVEREW OY
OYDFRPSDQ\DPHQW DOV FHQMWUHHYLDOV TXq OD S

*DUDQWLD GH OD SUHVWDFLYy SHUHARQDIF/L i Q DWL.IVXDIEGD GH G B
GH OD GLVSRVLFLY DGGLFLRQDEY FIGARKWQXE GH G
VRFLDOV 6XEMHFWD D FUQGHW & W IV B SIRMWWD

7LSRORJLD GH OD SUHVWDFLYy BUHVWDFLY HFRQzPLED

6LWXDFLYy GH OD SREODFLY GHVWIEDW;jULD *UDQ GHSHQGQQF

(GDW SREODFLY GHVWLQDWjULD 3REODFLYy JHQHUDO

JRUPD GH SUHVWDFLYy BUHVWDFLY HFRQzPLFD

&ULWHULV GIDFFpV QRUPDWLYDGUFRIRQDOGRUMTXH'Q Y SR IOy @HLVHU Y HI
VRFLDOV

3UHVWDFLYy 3UHVWDF Ly $iHFRQR © DD SGID DVE M W\
GGQFLD GH VXSRUW SHUVRABDWLYPWHJIJUDFLY C

'"HVFULSFLYy BUHVWDFLY HFRRQUFLPD GREWUYXED O i FOQ

GH OD FRQWUDFWDFLY G{XIQB LDOLWY N (OHL [ 1S U1V
GHSHQGQgQFLD PDMRUV GH YLDAQDW D D DEPOR ®N DL
HO GHVHQYROXSDPHQW GIXQW YLGD © p\D U FRIPSI
D OD LQVWLWXFLRQDOLW]DFHY DROKRED OrLXA DWY
HQ OD YLGD VRFLDO L HFRQzPLFD

*DUDQWLD GH OD SUHVWDFLY SHIHARQBVL 1 Q DULVXDIEG P GH WG B ¢
GH OD GLVSRVLFLY DGGLFLRQDB FIGARRKWXE WGHH G
VRFLDOV 6XEMHFWD D FUqGHW % ISU BDVE B SRAWWD

7LSRORJLD GH OD SUHVWDFLYy SBUHVWDFLY HFRQzPLFD

6LWXDFLYy GH OD SREODFLY GHVWILRDWjULD *UDQ GHSHQGQgQF

(GDW SREODFLY GHVWLQDWjULD 3REODFLY JHQHUDO

JRUPD GH SUHVWDFLYy SUHVWDFLY HFRQzPLFD

&ULWHULY GIDFFpV QRUPDWILLDGGURILRQDOGRMDY T X HLQ/LS RKB\HL Py /@HH IVH U Y |
VRFLDOV

SUHVWDFLY SUHVWDFLY GBFHR@QWRIURD IBIFUMDLBXKUHYVY.
GDGRUV HV QR SURIHVVLRQDOV

'"HVFULSFLY SUHVWDFLY HFRQZFOF 3 DGWRHOD G B @HQ FD YW
pvV DWHVD SHO VHX HQWRUQ IDPLOLDU

*DUDQWLD GH OD SUHVWDFLY SHIHARQBVL 1 Q DULVXDIEGE P GH WG B ¢
GH OD GLVSRVLFLY DGGLFLRQDBX FIGFRXWXIE GHH &
VRFLDOV

7LSRORJLD GH OD SUHVWDFLYy SBUHVWDFLY HFRQzPLFD

6LWXDFLYy GH OD SREODFLY GHVWLQDWjULD 'HSHQGQqQFLD

(GDW SREODFLY GHVWLQDWjULD 3REODFLY HQ JHQHUDO

JRUPD GH SUHVWDFLYy SUHVWDFLY HFRQzPLFD

&ULWHULY GIDFFpV QRUPDWIL/GGURILRQDOGRMLDY T X HLQ/LS RKB\HL BIDH/ OGIH VH U
VRFLDOV




'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1~-P

SUHVWDFLYy 5HQGD PtQLPD GYLQVHUFLY 50,

'"HVFULSFLYy eV XQD DFFLy G 1§ VWRHOUL\GIDQ HW ¥ WU HHPD/UF
WDGDQHYV DPE JUHXV GL¢FXOWH W WXFHRLY £ BL B A
SHU VHU QH EHQH¢FLDULV HQ MWPERODR W QD CELOHD
SHUVRQDO IDPLOLDU HFRQzPLFD L VRFLDO

*DUDQWLD GH OD SUHVWDFLYy B3UHVWDFLY JDUDQWLGD
7LSRORJLD GH OD SUHVWDFLYy BUHVWDFLY HFRQzPLED
6LWXDFLYy GH OD SREODFLY G H VIW)LIQBIW JARND %DL[ QLYHOO G
(GDW SREODFLY GHVWLQDWjULD 3REODFLY JHQHUDO
JRUPD GH SUHVWDFLYy 3UHVWDFLY HFRQzPLFD

&ULWHULY GIDFFpV QRUPDWLYD GHIXGHB GRIWDH P E UH UGV G H V S ) D BBHHQ
MXOLRO GH OD UHQGD PtQLPD GITLQVHUFLY

3UHVWDFLYy 3UHVWDFLYVSW B [VWHXHA/UH OHV QHFH

'"HVFULSFLYy 3UHVWDFLY GHOGIWHGWH YV $EMH FVGLHUS M D GHWH
OHV QHFHVVLWDWYV EjVLTXH\R GFHRH\L G HDHWR BLH)
HVWDEOHUWHVY L SHU WDQW HQ VLJXLQ EHQH¢

*DUDQWLD GH OD SUHVWDFLYy 3UHVWDFLY JDUDQWLGD

7LSRORJLD GH OD SUHVWDFLy 3UHVWDFLY HFRQzPLFD

6LWXDFLYy GH OD SREODFLY GH VIVQLIQBW MR\ %DL[ QLYHOO GT

(GDW SREODFLY GHVWLQDWjULD L PpV DQ\V

JRUPD GH SUHVWDFLY 3UHVWDFLY HFRQzPLFD

&ULWHULV GIDFFpV QRUPDWLYBH HIXI® NMXRPURO GOHIUHWWDFR @GP M RF

3UHVWDFLYy 3UHVWDFLR@WGHUDRFDG WR FG& D @ B HOR
Ol

"HVFULSFLYy 6XEVLGL GH PREHL\DIMAMHVY IGARPSHEQV BRUWS

HFRQzPLFD GH FDUjFWHU SHWHY GLHFVGHVWY RIGL
GHVSODODPHQWYVY $VVLVWJQEPD NOQUWIXHD L$6:
WDFLY GH VHUYHLV GHVWO®QDAM\D DWW &G\ UEHDQHL
GH JDUDQWLD GTLQJUHVVRVREIPLAFD 6H OFD B FHWH
GHVWLQDGD D SHUVRQHV TXH H®LD V¥ KD YA LR
R VXSHULRU DO L OD LPRBRXSDELQ IDVEHIWXDIRE W
DVVLVWQQFLD GH WHUFHUDR®HBVRD 5 H6 § D3J j FSAUH
GHVWLQDGD D SHUVRQHV TXH H®L D ¥ KD YA LR
R VXSHULRU DO L OD QBRKYDLIVDMWIGHS 8 UIV\RVY

*DUDQWLD GH OD SUHVWDFLYy WLQ3IUH VMWI[FBHISYWID O D VL BRES B \HA\D
GH WUDQVSRUW

7LSRORJLD GH OD SUHVWDFLYy SBUHVWDFLY HFRQzPLFD

6LWXDFLYy GH OD SREODFLY GHVWLQDWjULD 'HSHQGqQFLD

(GDW SREODFLY GHVWLQDWjULD 3REODFLY JHQHUDO

JRUPD GH SUHVWDFLYy SUHVWDFLY HFRQzPLFD

&ULWHULY GIDFFpV QRUPDWLYQLR B®HEXSHUGR $BUVRRIRYWGELNISRHR REjLAL
FRPSHQVDFLY SHU GHVSHVHVDOHGWBDIQWSRUW |
IHEUHU

3UHVWDFLYy 3HQVLRQV DVVW\W AIQF BRE VDGH Q$)R Q

"HVFULSFLYy /JHV SHQVLRQV DALWIWINHQBDLYRNLBGEO)$RQ ¥
XQD SUHVWDFLY HFRQzPLFD WO GLYH G XDOLPVDDP G
OfDVVLVW(QQFLD VRFLDO +@QHMDGRH D YRG0 B LSHD
)$6 PDODOWLD D IDYRU GH SHPUYRGHY RRYDO Wk
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PRGDOLWDWY GIDTXHVWD S (S HDWSHEIDyOK® KDF K VAW
SHUz DTXHOOHV SHUVRQHYV X HF RQVWQLIGXDIQDBH
PHQWUH QR FDQYLw OD V HYHWHWOX QRN V3 M B OME

*DUDQWLD GH OD SUHVWDFLYy WL@UHNWDFLY JDUDQWLGD D HJ
7LSRORJLD GH OD SUHVWDFLYy BUHVWDFLY HFRQzPLED
6LWXDFLYy GH OD SREODFLY GHVWHQDWjWD Q 'HSHQGQqQFLD L

(GDW SREODFLY GHVWLQDWjULD 3REODFLYy JHQHUDO

JRUPD GH SUHVWDFLYy 3UHVWDFLY HFRQzPLFD

&ULWHULY GIDFFpV QRUPDWL YYD BEMHH XSHNGIR SBIUVRRRYWOLEBRHLFLjULE

SBUHVWDFLRQV HFRQzPLTXHV GH GUHW GH FRQFXUUQQFLD

SUHVWDFLYy SUHVWDFLROQMHRERQ ZZH .U )XOH W GHHE BOW); |

'"HVFULSFLyY SUHVWDFLY HFRRLAHLVF D SHMGIHIDIG B HDQE | K
HVSHFLDO GH OD 6HJXUHWHIDWP ®RJF LLDDY I8 AW B BADUHHL
WRWHY DTXHOOHYVY VLWXDFURQVQHXHG 8HW \DL AL
PHQWjULD GH OD 6HIXUHWD®H6HNVDIX CRON O HIH F |
DTXHVW GUHW QR VXSRVL OT®GHEFRO@DEHQYSHEE RN

*DUDQWLD GH OD SUHVWDFLY RV \WPOENMFALY PROULEBHVY SUHV VX!

7LSRORJLD GH OD SUHVWDFLy 3UHVWDFLY HFRQzPLFD

6LWXDFLy GH OD SREODFLY GHV\WHY D/ WIGD L P H V3HF Y R Q H/H DV D B K DEOHITH
DULV

(GDW SREODFLy GHVWLQDW,jULD 3REODFLY HQ JHQHUDO

)RUPD GH SUHVWDFLy 3UHVWDFLy HFRQZzPLFD

&ULWHULV GIDFFpV QRUPDWLGH FRINRFGRWD LD 2UGUH DQXDO

3UHVWDFLYy $MXW SHU SPYOMW DIRE FLRVRPQFRDD Q
GH OD XQLWDW IDPLOLDU

'"HVFULSFLy )DPtOLHV DPE SDW W ~0OWRS®Hy QHRGRNVRR @
VRWPQV DO QLYHOO GH UHQGD IDPLOLDU

*DUDQWLD GH OD SUHVWDFLY RV WOEMMFWY DPROLEBHVY SUHV VX!

7LSRORJLD GH OD SUHVWDFLy 3UHVWDFLY HFRQzPLFD

6LWXDFLY GH OD SREODFLY GHVWUWQMDWJIGRIZFLY L)R BDtORG U LFGHE @ W\ O WU
VRWPqV DO QLYHOO GH UHQGD IDPLOLDU

(GDW SREODFLYy GHVWLQDWjULD 3REODFLYy HQ JHQHUDO

)RUPD GH SUHVWDFLy 3UHVWDFLY HFRQzPLFD

&ULWHULV GIDFFpV QRUPDWLYBHHGEXOMBRIUDO GHD M KH BQW C0O QG+ AR 01
ULD

3UHVWDFLYy $MXW SHU DGRSFLY LQWHUQDFLRQDC

"HVFULSFLy )DPtOLHV DPE DGWSELY Q\QMXH B XDV L REMIXGV
GH UHQGD IDPLOLDU

*DUDQWLD GH OD SUHVWDFLYy RV\&REMMFOALY DROWESHVY SUHV VX

7LSRORJLD GH OD SUHVWDFLy 3UHVWDFLY HFRQzPLFD

6LWXDFLY GH OD SREODFLY GHVVGIRSEFWYULPWH U Q DFR RAIHY GNP B QE) W CO 0. G
GH UHQGD IDPLOLDU

(GDW SREODFLY GHVWLQDWjULD S3REODFLY HQ JHQHUDO

JRUPD GH SUHVWDFLYy UHVWDFLY HFRQzPLFD

&ULWHULY GIDFFpV QRUPDWLYDOH HBXOMBCRIUDO GHM NKERQWIDOOEH/ AR
uLD
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SUHVWDFLYy SUHVWDFLRQVIHDEKRQzPLTXHV GIXUJqQF

'"HVFULSFLY /HV SUHVWDFLRQ®Y LR YARQH @ FH\H G 1 XQD QW
GH QHFHVVLWDWYV SXQWXDIOWW QB HQ) WRPLCEjYDLO!
HO YHVWLW L OTDOORWM MRHQSWHWHWXER N Q/RH/QC
ORFDOV GYIDFRUG DPE OHV KPEIMWGEKQOG VHWHUXH
GIDWHQFLY SULPjULD VHJRQV OD OHJLVODFLY L

*DUDQWLD GH OD SUHVWDFLYy RVWROENMMFALY PRROULEGIHWVY SUHVV X!
7LSRORJLD GH OD SUHVWDFLY SUHVWDFLY HFRQzPLFD
6LWXDFLYy GH OD SREODFLY GHVWQQDWjULD *UHX ULVF VRFL

(GDW SREODFLY GHVWLQDWjULD BREODFLY HQ JHQHUDO

JRUPD GH SUHVWDFLYy BUHVWDFLY HFRQzPLFD

&ULWHULY GIDFFpV QRUPDWLYBDH HJIGO MXRPULRO GOGHIUHWUWIAR@RLPL N RF

35(67%$&,216 7(&12/N*,48(6
$MXGHV WgFQLTXHV GHSHQGHQWY GHO VLVWHPD GH VHUYHLV VRFLDC

SUHVWDFLYy $MXGHV SHBRDWD PRELOLWDW L HO W

'"HVFULSFLYy 6yQ DTXHOOHYV DFDWXY PLR X UL BUR GO H
L WUDQVSRUW GHVWLQDW D AE FHRELROQ MAD I PEHE
QHFHVVLWLQ XQ YHKLFOH DGDSWDW

*DUDQWLD GH OD SUHVWDFLY RVWROEMMFALY PROULEGIHWVY SUHVV X!
7LSRORJLD GH OD SUHVWDFLYy SUHVWDFLY WHFQROzJLFD
6LWXDFLYy GH OD SREODFLY GHVWLQDWjULD 'HSHQGQgQFLD

(GDW SREODFLY GHVWLQDWjULD 3REODFLY JHQHUDO

JRUPD GH SUHVWDFLYy SUHVWDFLY WHFQROzJLFD

&QULWHULY GIDFFpV QRUPDWLYD UGH X GHGIRIED HU SHQ A WDOO MX/GUHH/J & PIDV
VRFLDO D SHUVRQHYV DPE GLVPLQOQXFLY

SUHVWDFLYy $MXGHV SHUOD 6 RPXWRRRPLY SHUVRQ

'"HVFULSFLYy &RQMXQW GIDSD DH®DID B HRUM RXLDS 8 RIGKHUSW H
GILQGHSHQGQqQFLD SHU D QWD B PWWIKIHWVD WY VW
DYDQODGHV L TXH SHUPHWH S IOIPR QRLFSIDALLY GBi
DPE OTHQWRUQ TXH YLX L V0BV G UJAHDCSIDAALRADW
WDPEp HV FRQVLGHUD D M 0GLDQ M@ DU HYQWS IS IDHO
VRUGFHF PpV JUDQ GH DQ\V OBW REOV D CHDR/HLO
REFXSDFLRQDO HQ FHQWUHY DXWRULW]DWYV

*DUDQWLD GH OD SUHVWDFLYy RV \§ PEM M FGALY DPROUEGIHNVY SUHVV X
7LSRORJLD GH OD SUHVWDFLYy BUHVWDFLY WHFQROZJLED
6LWXDFLYy GH OD SREODFLY GHVWLQDW;jULD 'HSHQGQqQFLD

(GDW SREODFLY GHVWLQDWjULD 3REODFLY JHQHUDO

JRUPD GH SUHVWDFLYy BUHVWDFLY WHFQROZJLED

&QULWHULYV GIDFFpV QRUPDWLYD GHHJI>)XGODIGHEUB U SHPUHWEYDHWXG HIYXG@TD
VRFLDO D SHUVRQHY DPE GLVPLQXFLY

$OWUHV SUHVWDFLRQV GH WXSURRNWW Dy GHD EBHMMVAUEH @ IGHIBWREEBHQ WV G |

3UHVWDFLYy $MXGHV SHUW DO DXV WHFMWAQLT®H VED L
FRPXQLFDFLYy
'"HVFULSFLYy 6yQ OHV DFW XD F IEFDQM\W I8 bIN W DQOI & HW HF Wx

HQ OD FRPXQLFDFLY SHU PLQWMR GITXTSH® 6 QW Y/ (
DFFHVVLEOH OD LQIRUPDFLY D WRWKRP
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*DUDQWLD GH OD SUHVWDFLY RVWPOEMMFOLY PREOULEG®IHVY SUHVV X!
7LSRORJLD GH OD SUHVWDFLYy SBUHVWDFLY WHFQROzJLFD
6LWXDFLY GH OD SREODFLY GHVWDQDWjULD 3REODFLY JHQHU

(GDW SREODFLYy GHVWLQDWjULD S3REODFLY JHQHUDO

JRUPD GH SUHVWDFLYy SUHVWDFLY WHFQROzJLED

&ULWHULV GIDFFpV QRUPDWLYD GHJIXO®DHSRDDo0 G H FAHWSOH JIBRH Q VG K +
QRYHPEUH GH SURPRFLYy G H \OIDyF BHVED B UGIUWM D
QLTXHV L GYDSURYDFLY GRHOG&RGLQXIDF BHHV MR DI

SUHVWDFLYy $MXGHV SHHWVDS®IID B WY RIQYHF B P E LG
'"HVFULSFLY 6yQ OHV DFWXDHALRR\D GHANWILED G HW MWOGE

SHUVRQHYV DPE GLVFDSDFLWDVWS R RRED®RLMWFM VO
RQDO L IDFLOLWDU OD VHYJD DQYYWWROMARWIBRH YR

SHUGXW
*DUDQWLD GH OD SUHVWDFLYy RVWPOENMMFALY PRROULEGIHWVY SUHVV X!
7LSRORJLD GH OD SUHVWDFLYy SUHVWDFLY WHFQROzJLFD
6LWXDFLY GH OD SREODFLY GHVWLQDWjULD 'HSHQGQgQFLD
(GDW SREODFLYy GHVWLQDWjULD 3REODFLY JHQHUDO
JRUPD GH SUHVWDFLYy SUHVWDFLY WHFQROzJLFD

&ULWHULYV GIDFFpV QRUPDWLYD GHIXOPDHGRDDo GHFAWUHWSEOHJIMAHQVE KB T
QRYHPEUH GH SURPRFLY GH\OJVDyW GHVE/DE UG UMM
QLTXHV L GYDSURYDFLY GHOG R QXD lSHHY MR B
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ANNEX 2

1LYHOO GYREMHFWLXV D DVVROLU DO ¢QDO GHO SHUtRGH

D /HV jUHHV EjVLTXHV GH VW X QLS RARBEDY & HK DVQJ BY @/L-B® R
HQ WUHEDOO VRFLDO L GRY GHIORP®W YV HQ KDELMDIFQW VRFLL

E /D GRWDFLY GH SURIHV VY PQOD V. GIH@R B TLXD SV B GRWH @ F 4
FLD L GHOV HTXLSV GH Y D ORUVFHOLS/DEGHWHW 8 HKUD/ B QHYFD PP H |
HO

F (OV VHUYHLV GIDMXGD DNERBIUH GO K DG HG OBV US HEDWRD) H
GH DQ\V R PpV

G (O QRPEUH GH SHUVRQHV \DLW MAGIQV LSTH G RALIFY. BIL @ H DVKID
GIDUULEDU D

H /fDVVLVWgQFLD WHFQRGHILFRQBO V B YWHLMX®NV LL\QN M/QN
WDOV GHVWLQDGHV D PDQWHYRW BCP L ®B RULDY O Q XD R QFRAPH |
GUHW VXEMHFWLX KDQ GYDRHEDQGGYRERDG \D BEHONQFUR J O
SHUVRQHV HQ VLWXDFLy GHDERS 8 @3¢ 6DDFG B UWIDHE D,ELG T X
HVWDEOHL[ OD /OHL GH Of(VWDW

| (O QRPEUH GYTKRUHV GIDWHQBHF RB6IBD G DY H L ¥ DAY DWHTX
PLWMDQD Gf KRUHV VHWPDRDONULY XQ PtQLP GH

J (O QRPEUH GH SODFHV HQ RHGXHADRW IGHD QURHWH HIQEFH. @ FLD
SHU D LQIDQWYV L DGROHVFHQWYV V{KD GILQFUHPHQWDU HO

K (O QRPEUH GH SODFHV GGILDHVH G4 QML BV D.QF HJQHW U € i QG-HL
OODUV UHVLGQQFLD FHQWHWYHG HD®LIW ]PE@W.UFHNQGVDMAH R F K
RQDOV SHU D SHUVRQHV DP D GIHMFW B D ALYKDWG RLQFE POV K
XQ

L 6TKDQ GH GRWDU OHV S ®DF SN UG PDIFRIDQMPH Q VB GRIVH & FI
TXH FDOJXLQ SHU DWHQGUH OHV QHFHVVLWDWYVY GHWHFWDG

*
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DECRET

GH GH MXOLRO SHBLWONI W RABHOWO VO LKOTKDELYV
GH OORJXHU DPE RSFLYy GH PRIR/XWH VL IW\J IPERVSWHD ©C B VOYK D
ELWDWJH

/I DUWLFOH GH OT(VWDW XV GWDEWRQR © DDF &8 R SHODWMYME X 0
H[FOXVLYD GH OD *HQHUDOULWDW/BRLPDWqUIGH GYIGHEGW D W J|
VHPEUH GHO GUHW D OfKDBRIPDINXHS HA QXIDXQ Y THKOD RBMHU B HJ |
DTXHVWD PDWqULD L HVSHRWM®FHWY R FLIXD E LMODMWLE M XDP\E S+
HQ PDWqULD GYKDELWDWJH

/D /OHL HYWDEOHL[ TXH OHWL@IDIWUH @QWE 8BEBWNE EWIDMWR/; iR
HOV DMXWV S~EOLFV HQ DTXHY WD PYpVqG H DS @ PKDQDEEH V WD E
WHPSRUDO 'H IHW DEDQV ®H*RYBHSQREBFLY SHQE D DOHW DAV
SODQL,FDYD OD VHYD D FF LyQGa/HGRCIHELW DWA BID $ h t GHHGD B CBD ¢
DO GUHW D OfKDELWDWJH V UGIH X OB M GHI\DHG EBHH W

GH GH QRYHPEUH L SURU URYD WG S H®H HHF RJEWH

(Q HOV GHFUHWV HVPHQW D®M\K DHEL W D VB HE, G HUSO Bl X, PR W
FRP XQD OtQLD GYKDELW DWWNUSPHRMW HIQW V H DCPTK X BDLSWDHAXIH S
L HOV SUHXV PLWMDQV GHB V TKHE | WEDAAHHOD & Bl G W S FIDDWD B9 Q
FDSHV GH SREODFLY TXH QR S8R GLHRMWHFF LEyHR HRLFD QU LSHW & H >
WHQLHQ HVSHFLDOV GL¢FXOW DMXVHGERQV P EIHW DSHIH D FEFHHAS
PHUFDW OOLXUH (OV GHFUHWNUPHQPWLKBEY 60HXIVQMjPLDP & H
VHIJRQV JRQHV GH OD QRYD ¢ HXOBV HR WMBHNW IGH FHQ PRR BILY H Q
GIDTXHVWD PRGDOLWDW L QRYYL @R B8V HMH WOUNDW GIR Kt
TXH DPE OD PDWHL[D ¢QDOLWQW \§UHY H>H GD W R0 X QWL YID X C
PRGDOLWDW GH OORJXHU D7 GRXpDHMW VRE M H[ W@ OAX B OH & B HR/C
SHU D OD SURPRFLY GIDTXHXWHNVKDEQWD\WYHFHY RE D € o\DAHQ §
FRQYLQJXGHV HQWUH HO *RMBWQ VEBIWOD ¢ *GIMPFHOHL W DX\H LRG H
D &DWDOXQ\D SHU D OYDFFpV D DTXHVWV KDELWDWJHYV

5HFHQWPHQW KDQ DSDUHJXW JHQGHIO&DDDROXIA D G H YGIKVDHEM
FLUFXPVWjQFLHV TXH DFRQVHOGH® GRGHW XQ@DSOYDPRV HQ C
DPE XQD QRYD ¢JXUD TXH VYHPWPR/UDF B {®IERYD VI RDW K QD ¢ O
RIHUWD GYKDELWDWJH D V\QHETDFLLIRIH TOHH WD BLLA X\W WO H F RRRz
GH OJRIHUWD SHUz TXH SXBNY VRPN UGHNKSRMWIDD B HOH M 9@l
GH SREODFLYy

TUHV jJPELWY UHFODPHQ DY XIHYXWDNJBXWYD BSRIR WWHQ LA AR T
PRFLYy GIKDELWDWJHYV SURW®JGEWQYVHIHVzZONVIHXH QR & R P\SOONS
D KDELWDWJH SURWHJLW 3HHMW UHMHN CH AOD UOH.IF G X U E B € D\
OD YHQGD GTKDELWDWJHYV SURARRIXWW RBHKDONPE DAJLLH XD U R
SHU WUREDU FRPSUDGRUYV DOV IS OHDXYHIMNVIR CGHWINES WD W B ¥
GH VHJRQD Pj SHU OHV PDWHIHHWOVDRIHX G H B0 VRHQFLDLW HQ
FDSDFLWDW DGTXLVLWLYD GH PROWHY OODUYV FDWDODQHYV

(Q DTXHVW VHQWLW HO 3DHAWH 1DFLFNQD@DSHH® GO DELWLE
GTRFWXEUH GH HQWUH MOL*BYRGS QG 8 H ODUHIMA D HQLWWWLLIWY |
RUJDQLW]DFLRQV UHOD FLRQMVGHV ®HP & K\ DAODEQ B U HIH HOOT K/ BIEXL

TXH SODQWHMD PLOORDWUHO {HDWVFHVIVD.E P @ QW DGH D VO WKRDYEHLWV
HQ OT$FFLYy OD *FUHDFL W GTR@MAH &) WKW VG KHD 5 IUW X W IDHNV H U |
HQWUH HO GHO 3UHX &RQBPHOUWDMW DFWXINWD HBDFGHE WHERP W
HQ OD OHVXUD SOD *HQHWDEIOW D WX @GIY EFRPELN BREABLD BYKD
WDWJH GH YHQGD 3UHX &R QIKHIUQWDHW B H GLDAMIDVO X I \O Y K G B LIAL
FRQFHUWDW DFWXDO L HGBHQld R R HDNVPHUFDVW OH-OLWW DBEO DR W £
L SUHXV Pj[LPV GH YHQGD VHIRRMWITSOHW GHHQYZ OOV DHRFHD

SOD *HQHUDOLWDW L OHMMMHWLMRIPVE V R RHDVQH @ WH N VRADIVEIDAL
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