


























SHFRPDQGAUL

([DPLQDUHD FDX]HORU SULYLQG $(6&2 °Q WHUPHQH SURPSWH
DEVROYLULL LQIUDFWRULORU GH UAVSXQGHUH SH PRWLYXO H[SLU/

5HVSHFWDUHD GUHSWXULORU IL LQWHUHVHORU YLFWLPHORU
SUH]HQ$HL YLFWLPHL °Q VDOD GH MXGHFDWA QHDGPLWHUHD DX
MXGHFDWA UHVSHFWDUHD QRUPHORU SULYLQG SXEOLFLWDWHD
KRWAUBULORU IL H[FHS$SLLOH SUHYA]XWH GH OHJH °Q FD]XULOH $(¢

&RQGDPQDUHD °Q FD]XULOH LQIUDF$LXQLORU SULYLQG $(6&2
HFKLWDELOH SURSRU$LRQDOH IL GLVXDVLYH $LQoQG FRQW GH D
IRORVLUH GLVWULEXLUH SURGXFHUH SAVWUDUH HFW  GH FL
QXPAUXO IL FRQ$LQXWXO 0$6& FX DSOLFDUHD YLROHQS$HL VDGLFH
FRSLL

([FOXGHUHD UH$LQHULL °Q FDOLWDWH GH FLUFXPVWDQ$H DWHC(
FDUH LPSOLFA DEX] IL H{SSORDWDUH VH[XDOA °PSRWULYD FRSLLOI
DEDUHD OD "QWUH$LQHUH D FRSLLORU PLQRUL

5H$LQHUHD FLUFXPVWDQ$HORU DJUDYDQWH SUHYA]XWH GH OHJF

*Q FD]XO FRQGDPQAULORU FX VXVSHQGDUHD FRQGL$LRQDWA D ¢
DUW &RG SHQDO WUHEXLH VA VH DQDOL]JH]H XWLOLWDWHD DSO
FDOFXO GH DVHPHQHD UHDELOLWDUHD LQIUDFWRULORU SDUWLFL
XQRU UHVWULF$LL GH D IUHFYHQWD ORFXUL XQGH VXQW FRSLL IF
VLY OXFUXO LQIUDFWRULORU FX FRSLL

5HVSHFWDUHD QRUPHORU SULYLQG FRQ«VFDUHD VSHFLDOA H[FOC
GHOLFWH GLVSR]JLWLYHORU HOHFWURQLFH FH FRQS$LQ 0$6& SURS

5HVSHFWDUHD QRUPHORU SULYLQG DSOLFDUHD SHGHSVHORU FI
GHULORU GH OD DUW DO &RG SHQDO FDUH VWLSXOHD]A FA
DQXPLWH IXQF$LL VDX GH D H[HUFLWD R DQXPLWA DFWLYLWDWH
FRPSOHPHQWDUA IL °Q FD]XULOH FaQG QX HVWH SUHYA]XW °Q FDOL
XQLOH GLQ 3DUWHD 6SHFLDOA D &RGXOXL 3HQDO $LQuQG FRQW Gt
WLPSXO °QGHSOLQLULL REOLJD$LLORU GH VHUYLFLX VDX °Q WLPSX

ORGL<FDUHD OHJLVODS$LHL °Q VSHFLDO DUW &RG SHQDO
FLUFXPVWDQ$H DJUDYDQWH GXSA FXP SUHYHGH &RQYHQS$LD GH O
SHGHDSVA SRVLELOLWDWHD DSOLFAULL °Q FD]XULOH $(6&2 D SHG
GH GUHSWXO GH D RFXSD IXQF$LL LQWHU]JLFHUHD DFWLYLWASLL F

'"HVIAIXUDUHD SURJUDPHORU GH IRUPDUH FRQWLQXA D SURIH
MXVWL$LHL OD VXELHFWXO LQYHVWLJAULL IL H[DPLQAULL H<FLHQ
VH[XDOA DVXSUD FRSLLORU FRPLVA FX XWLOL]DUHD WHKQRORJLLO
LQFOXVLY SULQ SULVPD QRLORU SUHYHGHUL OHJLVODWLYH °Q G|
VH[XDOA

(ODERUDUHD XQXL JKLG GH FAWUH &XUWHD 6XSUHPA GH -XVV
OHJLVODS$LHL SURFHVXDOH OD LQGLYLGXDOL]DUHD SHGHSVHOR!
H[SORDWDUH VH[XDOA DVXSUD FRSLLORU FRPLVA FX XWLOL]DUHD
FRPXQLFDUH °Q VFRSXO DVLJXUAULL LQWHUSUHWAULL IL DSOLFAU
MXVWLS$LH



