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7HKQLFL�GH�SURJUDPDUH�vQ�OLPEDM�GH�DVDPEODUH�

�

����3URFHGXUL�UHFXUVLYH�

�

ÌQ� OLPEDMXO� GH� DVDPEODUH� QX� H[LVW � UHVWULF LL� DVXSUD� UHFXUVLYLW LL�� RULFH�
SURFHGXU �SURFBD�VH�SRDWH�DSHOD�SH�HD�vQV úL��UHFXUVLYLWDWH�GLUHFW ��VDX�SRDWH�
DSHOD� R� SURFHGXU � SURFBE� FDUH�� OD� UkQGXO� HL� DSHOHD] � SURFHGXUD� SURFBD�
�UHFXUVLYLWDWH�LQGLUHFW ���

ÌQ� GH]YROWDUHD� XQHL� SURFHGXUL� UHFXUVLYH� WUHEXLH� SRUQLW� GH� OD� VSHFLILFDUHD�
DOJRULWPXOXL�UHFXUVLY��6SHFLILFDUHD�XQXL�DVHPHQHD�DOJRULWP�SXQH�vQ�HYLGHQ �XQ�
FD]�GH�ED] ��FDUH�RSUHúWH�UHFXUVLYLWDWHD��úL�XQ�FD]�JHQHUDO�� vQ�FDUH�VH� LQYRF �
DFHODúL� DOJRULWP�� DSOLFDW� DOWXL� VHW� GH� GDWH�� 6SHFLILFDUHD� FRUHFW � D� FD]XOXL� GH�
ED] �úL�JDUDQWDUHD�IDSWXOXL�F �DFHVWD�HVWH�DWLQV�vQWRWGHDXQD��LQGLIHUHQW�GH�VHWXO�
GH� GDWH� GH� LQWUDUH� SULPLW�� VXQW� SXQFWHOH�FKHLH� DOH� SURLHFW ULL� XQXL� DOJRULWP�
UHFXUVLY��

6 �FRQVLGHU P��FD�H[HPSOX��R�SURFHGXU �GH�DILúDUH�vQ�ED]D����D�XQXL�QXP U�SH�
���EL L�I U �VHPQ��/D�QLYHOXO�IXQF LLORU�GH�LQWUDUH�LHúLUH��DYHP�SRVLELOLWDWHD�GH�D�
DILúD�FDUDFWHUH�$6&,,��'RULP�GHFL�XQ�DOJRULWP�UHFXUVLY�FDUH�V �JHQHUH]H�FLIUHOH�
]HFLPDOH� DOH� QXP UXOXL�� vQ� RUGLQHD� DILú ULL�� ÌQ� ������� D� IRVW� GDW� XQ� DOJRULWP�
QHUHFXUVLY��FDUH�SURGXFHD�FLIUHOH�]HFLPDOH�DOH�QXP UXOXL�vQ�RUGLQH�LQYHUV ��

$OJRULWPXO�UHFXUVLY�VH�VSHFLILF �vQ�IHOXO�XUP WRU��

� SXWXBSURF��Q��
� ^�
� � GDF ��Q�������
� � � DILúHD] ��Q���
�
���
� � DOWIHO�^�
� � � SXWXBSURF��Q������
� � � DILúHD] ��Q�02'������
�
���
� � `�
�� `�

&D]XO� GH� ED] � HVWH� �Q� �� ����� SHQWUX� FDUH� VH� IDFH� GRDU� DILúDUHD� FLIUHL� úL�
UHYHQLUHD�vQ�SURJUDPXO�DSHODQW��ÌQ�)LJXUD�����VXQW�LOXVWUDWH�DSHOXULOH�UHFXUVLYH�
vQ�FD]XO�DILú ULL�QXP UXOXL�����úL�YDORULOH�VXFFHVLYH�DOH�SDUDPHWUXOXL�Q��

5HJXOLOH�JHQHUDOH�GH�LPSOHPHQWDUH�D�SURFHGXULORU�UHFXUVLYH�VXQW��

• ILHFDUH�DSHO�DO�SURFHGXULL�QX�WUHEXLH�V �DIHFWH]H�GDWHOH�DSHOXULORU�SUHFHGHQWH��SURFHGXUD�
V �ILHUHHQWUDQW ���

• QX�VH�IRORVHVF�YDULDELOH�ORFDOH�DORFDWH�VWDWLF��FL�QXPDL�vQ�VWLY �VDX�vQ�UHJLVWUH��

• SDUDPHWULL� VH� WUDQVPLW� SULQ� VWLY � �VH� DVLJXU � LPSOLFLW� IDSWXO� F � SDUDPHWULL� VXQW� ORFDOL�
ILHF UXL�DSHO���

• UHJLVWUHOH�DOH�F URU�YDORUL�DX�VHPQLILFD LH�GH�OD�XQ�DSHO�OD�DOWXO�VH�VDOYHD] �vQ�VWLY ��

• GDF �SURFHGXUD� vQWRDUFH�YDORUL�SULQ�UHJLVWUH��UH]XOWDWHOH� LQWHUPHGLDUH�WUHEXLH�PHPRUDWH�
vQ�VWLY ��

�
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)LJXUD�����$SHOXO�UHFXUVLY�DO�SURFHGXULL�SXWXBSURF�

3HQWUX� LPSOHPHQWDUHD�SURFHGXULL�SXWXBSURF��VH�YD�XWLOL]D� IXQF LD�'26����FDUH�
DILúHD] � OD� FRQVRO � FDUDFWHUXO� SULPLW� vQ� UHJLVWUXO� '/�� 3HQWUX� DFFHVXO� OD� VWLY ��
FRQVLGHU P�VWUXFWXUD�úDEORQ��

� VDEORQ�VWUXF�
� � BES� � GZ�"�
� � BFVBLS�� GZ�"�
� � Q�� � GZ�"�
� VDEORQ�HQGV�

3HQWUX�R�LPSOHPHQWDUH�PDL�HILFLHQW ��UHVFULHP�DOJRULWPXO�UHFXUVLY�vQ�IRUPD��

� SXWXBSURF��Q��
� ^�
� � GDF ��Q�������
� � � [� �Q��
� � DOWIHO�^�
� � � SXWXBSURF��Q������
� � � [� �Q�02'�����
� � `�
� � DILúHD] ��[���
�
���
� `�

$ORFDUHD�YDULDELOHORU�HVWH�XUP WRDUHD��

• Q���vQ�VWLY ��DFFHVLELO�SULQ�H[SUHVLD�>ES@�Q�

• [���vQ�UHJLVWUXO�'/��FDUH�VH�VDOYHD] �UHVWDXUHD] ��

,PSOHPHQWDUHD�HVWH�XUP WRDUHD��

� SXWXBSURF�SURF�IDU�
� � SXVK� ES�� � � ��6HFYHQ D�
� � PRY� ES�VS�� � � ��VWDQGDUG�
� � SXVK� G[�� � � ��6DOY UL�
� � SXVK� D[�� � � ��UHJLVWUH�
� � SXVK� E[�� � � ��IRORVLWH�
��
� � PRY�� D[��>ES@�Q�� � ��7HVW�FD]�
� � FPS�� D[������� � ��GH�ED] �
�� � PRY�� GO��DO�� � � ��[�����Q�
�� � ME�� SBXB���� � ��6DOW�OD�DILúDUH�
��
� � PRY�� E[������� � ��&D]�JHQHUDO��
� � [RU�� G[��G[��� � ��6H�FDOFXOHD] �
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�� � GLY�� E[�� � � ��Q����úL�Q�02'����
�� � � � � � ��$;� �Q����
�� � � � � � ��';��'/�� �[� �Q�02'�����
� � SXVK�� D[�� � � ��$SHO�UHFXUVLY�FX��
� � FDOO�� IDU�SWU�SXWXBSURF�� ��Q����FD�SDUDPHWUX�
SBXB���
� � DGG�� GO��
�
�� � � ��[���
�
�
� � PRY�� DK����� � � ��&RG�IXQF LH�'26�
� � LQW�� ��+�� � � ��$ILúDUH�
��
� � SRS�� E[�� � � ��5HIDFHUL�
� � SRS�� D[�� � � ��UHJLVWUH�
� � SRS�� G[�
� � SRS�� ES�
� � UHWI�� ��� � � ��5HYHQLUH�FX�GHVF UFDUHD�VWLYHL�
SXWXBSURF�HQGS�

ÌQ� LPSOHPHQWDUHD�GH�PDL�VXV��HVWH�HVHQ LDO � LQWHJULWDWHD�YDULDELOHL�[�GH� OD�XQ�
DSHO� OD� DOWXO�� DGLF � VDOYDUHD�UHVWDXUDUHD� UHJLVWUXOXL� ';�� 3HQWUX� D� SUHYHQL�
GHS úLULOH��VH�IDFH�vPS U LUH����GH�EL L� OD����EL L��GHFL�FRQVWDQWD����VH�vQFDUF �
vQWU�XQ� UHJLVWUX� GH� ��� EL L�� 'XS � vPS U LUH�� ';� �GH� IDSW� '/�� FRQ LQH� UHVWXO� Q�
02'�����LDU�$;�FkWXO��Q������6H�SXQH�GHFL�$;�vQ�VWLY �úL�VH�DSHOHD] �UHFXUVLY�
SURFHGXUD��'XS �UHYHQLUH��VH�DILúHD] �FLIUD�GLQ�'/��

3XWHP� DFXP� GH]YROWD� R� SURFHGXU � FDUH� V � DILúH]H� XQ� QXP U� SH� ��� EL L� FX�
VHPQ��GXS �DOJRULWPXO��

� SXWLBSURF��Q��^�
� � GDF ��Q������^�
� � � Q� ���Q��
� � � DILúHD] ��
�
���
� � `�
� � SXWXBSURF��Q��
� `�

'DF �Q�H�QHJDWLY��VH�FRPSOHPHQWHD] �ID �GH���úL�VH�DILúHD] �VHPQXO�
�
��GXS �
FDUH�VH�DILúHD] �QXP UXO�Q�FRPSOHPHQWDW��,PSOHPHQWDUHD�HVWH�XUP WRDUHD��

� SXWLBSURF�SURF�IDU�
� � SXVK�� ES�� � � ��6HFYHQ D�
� � PRY�� ES��VS��� � ��VWDQGDUG�
� � SXVK�� D[�� � � ��6DOY UL�
� � SXVK�� G[�� � � ��UHJLVWUH�
��
� � PRY�� D[��>ES@�Q�� � ��3DUDPHWUXO�Q�
� � RU�� D[��D[��� � ��3R]L LRQDUH�ELVWDELOL�
� � MQV�� SBLB���� � ��7HVW�ELW�GH�VHPQ�
� � PRY�� GO��
�
�� � � ��$ILúDUH�
� � PRY�� DK����� � � ��VHPQ�
�
�
� � LQW�� ��+�
� � QHJ�� ZRUG�SWU�>ES@�Q�� ��&RPSOHPHQWDUH�Q��
� SBLB���
� � SXVK�>ES@�Q�� � � ��3UHJ WLUH�SDUDPHWUX�
� � FDOO�IDU�SWU�SXWXBSURF�� ��$SHO�SXWXBSURF��
��
� � SRS�� G[�� � � ��5HIDFHUL�
� � SRS�� D[�� � � ��UHJLVWUH�
� � SRS�� ES�
� � UHWI�� ��� � � ��5HYHQLUH�FX�GHVF UFDUHD�VWLYHL�
� SXWLBSURF�HQGS�
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6H� REVHUY �SODVDUHD� IRUPD�GLUHFW � GH�SODVDUH� D� SDUDPHWUXOXL� >ES@�Q� vQ� VWLY ��
SHQWUX�DSHOXO�SURFHGXULL�SXWXBSURF���

3XWHP�VFULH�DFXP�úL�PDFURLQVWUXFWLXQL�GH�DSHO�DGHFYDWH��

� SXWL�PDFUR�;�
� � SXVK�� ;�
� � FDOO�� IDU�SWU�SXWLBSURF�
� HQGP�
� SXWX�PDFUR�;�
� � SXVK�� ;�
� � FDOO�� IDU�SWU�SXWXBSURF�
� HQGP�

'XS �PRGHOXO�SURFHGXULL�SXWXBSURF��SXWHP�VFULH�R�SURFHGXU �FDUH�V �DILúH]H�OD�
FRQVRO � UHSUH]HQWDUHD� XQXL� QXP U� SH� ��� EL L� I U � VHPQ� vQWU�R� ED] � GH�
QXPHUD LH� GDW �� %D]D� VH� FRQVLGHU � vQ� GRPHQLXO� �������� LDU� FLIUHOH� vQWU�R� ED] �
PDL�PDUH�FD����VXQW�
�
���
�
��
$
��
%
�HWF��/LPLWDUHD�ED]HL�OD�YDORDUHD����GHULY �
GLQ�DFHDVW �DOHJHUH�D�FLIUHORU��

$OJRULWPXO�HVWH�XUP WRUXO��

�� SXWBEDVH��Q��ED]D��^�
�� � GDF ��ED]D�����VDX�ED]D�!�����
�� � � UHWXUQ��
�� � GDF ��Q���ED]D��
�� � � [� �Q��
�� � DOWIHO�^�
�� � � SXWBEDVH��Q�ED]D��ED]D���
�� � � [� �Q�02'�ED]D��
�� � `�
�� � GDF ��[�������
�� � � DILúHD] ��[���
�
���
�� � DOWIHO��
�� � � DILúHD] ��[���
$
��������
�� `�

6H� vQFHSH� SULQWU�XQ� WHVW� GH� FRUHFWLWXGLQH� D� ED]HL�� GDF � DFHDVWD� QX� HVWH� vQ�
GRPHQLXO� DGPLVLELO�� VH� UHYLQH� LPHGLDW� vQ� SURJUDPXO� DSHODQW�� 6H� H[HFXW � DSRL�
DFHODúL�DOJRULWP�UHFXUVLY�FD�vQ�SURFHGXUD�SXWXBSURF��vQORFXLQG�FRQVWDQWD����FX�
YDULDELOD�ED]D��$ILúDUHD�FLIUHL�FXUHQWH�[�VH�IDFH�GLIHUHQ LDW��GDF �HVWH�PDL�PLF �
VDX�HJDO �GHFkW�����VH�DILúHD] �FD�FLIUD�]HFLPDO ��DOWIHO��VH�DILúHD] �FD�OLWHU ��

3HQWUX�DFFHVXO�OD�VWLY ��VH�XWLOL]HD] �VWUXFWXUD�úDEORQ�GH�PDL�MRV�

� VDEORQ�VWUXF�
� � BES�� GZ�"�
� � BFVBLS�GG�"�
� � ED]D�� GZ�"�
� � Q�� GZ�"�
� VDEORQ�HQGV�

,PSOHPHQWDUHD� HVWH� XUP WRDUHD� �VH� FRQVLGHU � F � VWLYD� HVWH� GHVF UFDW � GH�
SURJUDPXO�DSHODQW���

� SXWBEDVH�SURF�IDU�
� � SXVK�� ES�� � � � ��6HFYHQ D�VWDQGDUG�
� � PRY�� ES��VS�
� � FPS�� ZRUG�SWU�>ES@�ED]D����� ��7HVW�ED]D�FRUHFW �
� � ME� HUUBH[LW���ED]D�����
� � FPS�� ZRUG�SWU�>ES@�ED]D�����
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� � MD� HUUBH[LW�� � � ��ED]D�!����
���
� � SXVK�� D[�� � � � ��6DOY UL��
� � SXVK�� G[�� � � � ��UHJLVWUH�
� � PRY�� D[��>ES@�Q�� � � ��7HVW��
� � FPS�� D[��>ES@�ED]D��� � ��Q���ED]D�"�
� � PRY�� GO��DO�� � � � ��[�����Q�
� � ME� SBEB���� � � ��6DOW�OD�DILúDUH�
� � [RU�� G[��G[��� � � ��&DOFXO�Q�ED]D�
� � GLY�� >ES@�ED]D�� � � ��úL�Q�02'�ED]D�
� � � � � � � ��$;� �Q�ED]D�
� � � � � � � ��';��'/�� �Q�02'�ED]D��
� ��
� ��� 3UHJ WLUH�SDUDPHWUL�SHQWUX�DSHOXO�UHFXUVLY�
� ��
� � SXVK�� D[�� � � � ��Q�ED]D�
� � SXVK�� >ES@�ED]D�� � � ��ED]D�
� � FDOO�� IDU�SWU�SXWBEDVH�� � ��$SHO�UHFXUVLY�
� � DGG�� VS����� � � � ��'HVF UFDUH�VWLY �
� SBEB���
�� � PRY�� DK����� � � � ��&RG�IXQF LH�'26��
� � FPS�� GO������� � � ��[������"�
� � MDH�� SBEB��
� � DGG�� GO��
�
�� � � � ��[���
�
�
� � MPS�� SBEB��
� SBEB���
� � DGG�� GO��
$
������� � � ��[���
$
������
� SBEB���
� � LQW�� ��+�� � � � ��$ILúDUH�
� � SRS�� G[� � � � ��5HIDFHUL�
� � SRS�� D[�� � � � ��UHJLVWUH�
� HUUBH[LW��
� � SRS�� ES�
� � UHW�� � � � � ��5HYHQLUH�
� SXWBEDVH�HQGS�

'HRDUHFH� WRDWH� YDULDELOHOH� LPSOLFDWH� VXQW� I U � VHPQ�� VH� IRORVHVF� VDOWXUL�
FRQGL LRQDWH�GH�WL��EHORZ��úL��DERYH����

8Q�PLF�SURJUDP�GH�WHVW��OLVWDW�vQ�FRQWLQXDUH��FLWHúWH�XQ�QXP U�úL�R�ED] �GH�OD�
FRQVRO � úL� DILúHD] � QXP UXO� vQ� ED]D� GDW �� GXS � FDUH� UHLD� SURFHVXO� GH� FLWLUH��
'DF �QXP UXO�LQWURGXV�HVWH����SURJUDPXO�VH�WHUPLQ ���

� �PRGHO�ODUJH�
� LQFOXGH�LR�K�
� �VWDFN������
� �FRGH�
� � VWDUW��
� � � LQLWBGVBHV�
� � UHOXDUH��
� � � SXWVL�� �FU��OI��
1XPDU� �
!����3URPSWHU�
� � � JHWX�� � � � ��&LWLUH�vQWUHJ�
� � � RU�� D[�D[�� � � ��7HVW�RSULUH�"�
� � � M]�� H[LW�� � � ��6DOW�OD�LHúLUH�
� � � SXVK�� D[�� � � ��3ODVDUH�Q�vQ�VWLY �
� � � SXWVL�� �
%D]D� �
!�� � ��3URPSWHU�
� � � JHWX�� � � � ��&LWLUH�vQWUHJ�
� � � SXVK�� D[�� � � ��3ODVDUH�ED]D�vQ�VWLY ��
� � � FDOO�� IDU�SWU�SXWBEDVH�� ��$SHO�
� � � DGG�� VS����� � � ��'HVF UFDUH�VWLY �
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� � � MPS�� UHOXDUH�� � ��5HOXDUH�
� � H[LW��
� � � H[LWBGRV�
� � HQG�VWDUW�

8Q� FD]� GHRVHELW� vO� FRQVWLWXLH� IXQF LLOH� UHFXUVYLH�� DGLF � SURFHGXUOH� FDUH� vQWRUF�
YDORUL�� 7UHEXLH� DFRUGDW � DWHQ LH� PHPRU ULL� YDORULORU� vQWRDUVH� GH� DSHOXULOH�
UHFXUVLYH�� 6 � FRQVLGHU P�R� IXQF LH� UHFXUVLY � FDUH� vQWRDUFH�QXP UXO� )LERQDFFL�
GH�RUGLQXO�Q��GHILQLW �UHFXVLY�SULQ��

� ILE����� �ILE����� ���
� ILE��Q�� �ILE��Q������ILE��Q�����SHQWUX�Q�! ���

$FHDVW � IXQF LH� D� IRVW� HYDOXDW � SULQ� LWHUD LH� vQ� �������� 9RP� VWXGLD� DFXP�
LPSOHPHQWDUHD�UHFXUVLY ���

6H�REVHUY �F ��SHQWUX�YDOXDUHD�OXL�ILE�Q���VXQW�QHFHVDUH�GRX �DSHOXUL�UHFXUVLYH�
úL�VDOYDUHD�UH]XOWDWXOXL� vQWRUV�GH�SULPXO�DSHO��3UHVXSXQHP�F �SDUDPHWUXO�Q�VH�
WUDQVPLWH�SULQ�VWLY ��F �SURFHGXUD�HVWH�GH�WLS�)$5��F �vQWRDUFH�UH]XOWDWXO�vQ�$;�
�FD� QXP U� I U � VHPQ�� úL� F � VWLYD� HVWH� GHVF UFDW � GH� SURJUDPXO� DSHODQW��
ùDEORQXO�GH�DFFHV�HVWH�GHILQLW�SULQ�VWUXFWXUD��

� VDEORQ�VWUXF�
� � BES�� GZ�"�
� � BFVBLS�GG�"�
� � Q�� GZ�"�
� VDEORQ�HQGV�

LDU�LPSOHPHQWDUHD�HVWH�XUP WRDUHD��

ILE�SURF�IDU�
��
�� 3ULPHVWH�LQ�VWLY �QXP UXO�Q�
�� ,QWRDUFH�vQ�$;�YDORDUHD�ILE��Q��
��
�� SXVK�� ES�
�� PRY�� ES��VS�
�� SXVK� E[�� � � ��6DOYDUH�UHJLVWUX�IRORVLW��
��
�� PRY�� D[��>ES@�Q�� � ��3UHLD�DUJXPHQWXO�Q�
�� FPS�� D[����� � � ��&D]XO�GH�ED] ��Q�� ���
�� MEH�� ILEB��� � � ��6DOW�OD�HYDOXDUH�LPHGLDW �
��
� GHF� D[�� � � ��3UHJ WLUH�DSHO�
� SXVK� D[�� � � ��SHQWUX�Q���
� FDOO� ILE�� � � ��$;� �ILE��Q����
� DGG� VS����� � � ��'HVF UFDUH�VWLY ��
� PRY� E[��D[��� � ��5H]XOWDW�LQWHUPHGLDU�
��
� PRY� D[��>ES@�Q�� � ��3UHJ WLUH�
� GHF� D[�� � � ��DSHO�
� GHF� D[�� � � ��SHQWUX��
� SXVK� D[�� � � ��Q���
� FDOO� ILE�� � � ��$;� �ILE��Q����
� DGG� VS���� � � ��'HVF UFDUH�VWLY �
��
��ÌQ�DFHVW�PRPHQW��$;� �ILE��Q�����%;� �ILE��Q����
��
� DGG� D[��E[��� � ��&DOFXO�ILE��Q���
� MPS� ILEB��
ILEB���
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� PRY� D[����� � � ��(YDOXDUH�ILE�����úL�ILE������
ILEB���
� SRS� E[�� � � ��5HVWDXUDUH�
� SRS� ES�
� UHW�� � � � ��5HYHQLUH�
ILE�HQGS�

ÌQ�LPSOHPHQWDUHD�GH�PDL�VXV��HVWH�HVHQ LDO �VDOYDUHD�úL�UHVWDXUDUHD�UHJLVWUXOXL�
%;�� FDUH� PHPRUHD] � UH]XOWDWWXO� LQWHUPHGLDU� ILE� �Q����� 3URJUDPXO� GH� WHVW� DO�
DFHVWHL�SURFHGXUL�HVWH�O VDW�FD�H[HUFL LX�SHQWUX�FLWLWRU��

1X� SXWHP� vQFKHLD� GLVFX LD� GHVSUH� SURFHGXUL� UHFXUVLYH� I U � D� YRUEL� GHVSUH�
SUREOHPD� FODVLF � D� WXUQXULORU� GLQ�+DQRL�� ÌQ� DFHDVW �SUREOHP �� VH� FRQVLGHU �Q�
GLVFXUL� GH� GLDPHWUH� GLVWLQFWH�� DúH]DWH� SH� XQ� VXSRUW� YHUWLFDO� �WXUQ� VXUV ��� vQ�
RUGLQHD� GHVFUHVF WRDUH� D� GLDPHWUHORU� �YH]L� )LJXUD� ������ 6H� FHUH� V � VH�PXWH�
vQWUHJ� DQVDPEOXO� SH� XQ� DOW� WXUQ� �GHVWLQD LH��� IRORVLQG� XQ� WXUQ� GH� PDQHYU ��
'LVFXULOH�VH�SRW�PXWD�XQXO�FkWH�XQXO��FX�UHVWULF LD�F �XQ�GLVF�QX�VH�SRDWH�DúH]D�
GHFkW�GHDVXSUD�XQXL�GLVF�GH�GLDPHWUX�PDL�PDUH��

�
)LJXUD�����7XUQXULOH�GLQ�+DQRL�

$OJRULWPXO� FDUH� UH]ROY � DFHDVW � SUREOHP � HVWH� vQ�PRG� QDWXUDO� UHFXUVLY� úL� VH�
ED]HD] �SH�REVHUYD LD�F ��GDF �Q� ����DGLF �H[LVW �XQ�VLQJXU�GLVF��DFHVWD�VH�
SRDWH� PXWD� GLUHFW� SH� WXUQXO� GHVWLQD LH�� 'DF � QRW P� VLPEROLF� RSHUD LD� GH�
PXWDUH�SULQ��

� PRYH��Q��VXUV ��GHVWLQD LH��PDQHYU ��

XQGH� VXUV �� GHVWLQD LH� úL� PDQHYU � VXQW� FHOH� WUHL� WXUQXUL�� DOJRULWPXO� VH�
LPSOHPHQWHD] �SULQ��

� PRYH��Q��VXUV ��GHVWLQD LH��PDQHYU ��
� ^�
� � GDF ��Q� �����
� � � 0XW �GLVFXO�GH�SH�VXUV �SH�GHVWLQD LH�
� � DOWIHO�^�
� � � PRYH��Q����VXUV ��PDQHYU ��GHVWLQD LH��
� � � PRYH�����VXUV ��GHVWLQD LH��PDQHYU ��
� � � PRYH��Q����PDQHYU ��GHVWLQD LH��VXUV ��
� � `�
� `�

6H�PXW �SULPHOH�Q���GLVFXUL�GH�SH�WXUQXO�VXUV �SH�WXUQXO�PDQHYU ��IRORVLQG�FD�
VSD LX� GH� OXFUX� WXUQXO� GHVWLQD LH�� ÌQ� DFHVW� PRPHQW�� WXUQXO� VXUV � FRQ LQH� XQ�
VLQJXU�GLVF��WXUQXO�GHVWLQD LH�HVWH�OLEHU�LDU�WXUQXO�PDQHYU �FRQ LQH�Q���GLVFXUL��
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6H�PXW �XQLFXO�GLVF�GH�SH�WXUQXO�VXUV �SH�WXUQXO�GHVWLQD LH��ÌQ�DFHVW�PRPHQW�
WXUQXO� VXUV � HVWH� OLEHU�� WXUQXO� GHVWLQD LH� FRQ LQH� GLVFXO� FX� GLDPHWUXO� FHO� PDL�
PDUH� LDU� WXUQXO� PDQHYU � FRQ LQH� FHOHODOWH� Q��� GLVFXUL�� 6H� DSOLF � UHFXUVLY�
DOJRULWPXO�� PXWkQG� Q��� GLVFXUL� GH� SH� WXUQXO� PDQHYU � SH� WXUQXO� GHVWLQD LH� úL�
IRORVLQG�WXUQXO�VXUV �FD�VSD LX�GH�OXFUX��

3HQWUX�XQ�Q�GDW��VH�GHSODVHD] �H[SOLFLW�GLVFXO�FX�GLDPHWUXO�FHO�PDL�PDUH��FHHD�
FH�DVLJXU �vQGHSOLQLUHD�UHVWULF LHL�GLQ�HQXQ ��

,PSOHPHQWDUHD� DOJRULWPXOXL� VH� YD� IDFH� SULQ� PHVDMH� H[SOLFLWH� OD� FRQVRO ��
WXUQXULOH�ILLQG�FRGLILFDWH�SULQ�FDUDFWHUH��

,PSOHPHQWDUHD� DOJRULWPXOXL�� vPSUHXQ � FX� XQ� SURJUDP�GH� WHVW�� HVWH� OLVWDW � vQ�
FRQWLQXDUH�� 6WUXFWXU � úDEORQ� GHILQHúWH� RUGLQHD� GH� SODVDUH� D� SDUDPHWULORU� vQ�
VWLY �� Q�� VXUV �� GHVWLQD LH�� PDQHYU �� WRDWH� GH� WLS� ZRUG�� 7RDWH� DSHOXULOH�
UHFXUVLYH�YRU�XWLOL]D�DFHDVW �RUGLQH��

6LPXODUHD�PXW ULORU�VH� IDFH�SULQ�DILúDUHD�XQXL�PHVDM��GHILQLW� vQ�]RQD�GH�GDWH��
&kPSXULOH� VXUVDBDVF� úL� GHVWBDVF� VXQW� YDULDELOH� úL� YRU� LGHQWLILFD� �SULQ� FkWH� XQ�
FDUDFWHU�� WXUQXULOH� UHVSHFWLYH�� &kQG� Q�  � �� �FD]XO� GH� ED] ��� VH� GHSXQ�
FDUDFWHUHOH� FDUH� LGHQWLILF � WXUQXULOH� vQ� úLUXO� GH� FDUDFWHUH�PHVDM� úL� VH� DILúHD] �
DFHVW� úLU�� ,PSOHPHQWDUHD� DSHOXULORU� UHFXUVLYH� FRQVW � vQ� SODVDUHD� vQ� VWLY � D�
SDUDPHWULORU�vQ�RUGLQHD�SUHFL]DW �úL�DSHOXO�SURFHGXULL��

3URJUDPXO�SULQFLSDO�FLWHúWH�FLFOLF�GH�OD�FRQVRO �QXP UXO�Q��DILúHD] �XQ�PHVDM�GH�
LGHQWLILFDUH��SUHJ WHúWH�SDUDPHWULL� vQ�VWLY �úL�DSHOHD] �SURFHGXUD�PRYH��%XFOD�
VH�RSUHúWH�FkQG�VH�LQWURGXFH�YDORDUHD���SHQWUX�Q��

� �PRGHO�ODUJH�
� LQFOXGH�LR�K�
� �VWDFN� ������
� VDEORQ�VWUXF�
� � BES�� � GZ�"�
� � BFVBLS��� GZ���GXS��"�� �
� � PDQHYUD�� GZ�"�
� � GHVW�� � GZ�"�
� � VXUVD�� � GZ�"�
� � Q�� � GZ�"�
� VDEORQ�HQGV�
� �GDWD�
� � PHVDM��� GE�FU��OI��
0XWD�GLVFXO�GH�SH�WXUQXO�
�
� � VXUVDBDVF�� GE�"�
� � � � GE�
�SH�WXUQXO�
�
� � GHVWBDVF�� GE�"�
� � � � GE���
� �FRGH�
� PRYH�SURF�IDU�
� ��
� ��0XWD�Q�GLVFXUL�GH�SH�VXUVD�SH�GHVW�
� ��IRORVLQG�PDQHYUD�FD�]RQ �GH�OXFUX�
� ��
� � SXVK� ES�
� � PRY� ES��VS�
� � FPS�� ZRUG�SWU�>ES@�Q����� � ��7HVW�FD]�GH�ED] ��Q� ����
� � MQH� PRYHB��� � � ��6DOW�OD�FD]XO�JHQHUDO�
� ��
� ��0XWDUH�H[SOLFLW �
� ��
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� � PRY�� E[��>ES@�VXUVD�� � ��3UHJ WLUH�PHVDM��

� � PRY�� VXUVDBDVF��EO��� � ��'LVF�VXUV �

� � PRY�� E[�>ES@�GHVW��

� � PRY�� GHVWBDVF�EO�� � � ��'LVF�GHVWLQD LH�

� � SXWV�� PHVDM��� � � ��$ILúDUH�PHVDM�

� � SRS�� ES�

� � UHWI�� ��� � � � ��5HYHQLUH�FX�GHVF UFDUH�

� PRYHB���

� ��

� ��&D]XO�JHQHUDO�

� ��

� � PRY�� D[��>ES@�Q�� � � ��3UHJ WLUH�SDUDPHWUL�

� � GHF�� D[�� � � � ��Q���

� � SXVK�� D[�

� � SXVK�� >ES@�VXUVD�� � � ��6XUV �

� � SXVK�� >ES@�PDQHYUD�� � ��$FWXDOD�PDQHYU �GHYLQH�

� � � � � � � ��GHVWLQD LH�

� � SXVK�� >ES@�GHVW�� � � ��$FWXDOD�GHVWLQD LH�

� � � � � � � ��GHYLQH�PDQHYU �

� � FDOO�� IDU�SWU�PRYH�� � � ��3ULPXO�DSHO�UHFXUVLY�

� ��

� � PRY�� D[����� � � � ��3UHJ WLUH�SDUDPHWUL�

� � SXVK�� D[�� � � � ��Q� ���

� � SXVK�� >ES@�VXUVD�� � � ��6XUV �

� � SXVK�� >ES@�GHVW�� � � ��'HVWLQD LH�

� � SXVK�� >ES@�PDQHYUD�� � ��0DQHYU �

� � FDOO�� IDU�SWU�PRYH�� � � ��$O�GRLOHD�DSHO�UHFXUVLY��

� ��

� � PRY�� D[��>ES@�Q�� � � ��3UHJ WLUH�SDUDPHWUL�

� � GHF�� D[�

� � SXVK�� D[���Q���

� � SXVK�� >ES@�PDQHYUD�� � ��$FWXDOD�PDQHYU �GHYLQH�

� � � � � � � ��VXUV �

� � SXVK�� >ES@�GHVW�� � � ��'HVWLQD LH�

� � SXVK�� >ES@�VXUVD�� � � ��$FWXDOD�VXUV �GHYLQH�

� � � � � � � ��PDQHYU �

� � FDOO�IDU�SWU�PRYH�� � � ��$O�WUHLOHD�DSHO�UHFXUVLY�

� ��

� � SRS� ES�� � � � ��5HYHQLUH�FX�

� � UHWI� ��� � � � ��GHVF UFDUH�

� PRYH�HQGS�

� ��

� ��3URJUDP�SULQFLSDO�

� ��

� VWDUW��

� � LQLWBGVBHV�

� UHOXDUH��

� � SXWVL�� �FU�OI�
1XPDU�GLVFXUL��
!�

� � JHWL�

� � RU�� D[��D[��

� � M]�� H[LW�� � � � ��Q� ����VWRS�

� � SXWVL�� �FU�OI�
0XWD�
!�

� � SXWL�� D[���$ILúDUH�Q�

� � SXWVL�� �
�WXUQXUL��GH�SH�$�SH�%�
!�

� � SXWVL�� �
�IRORVLQG�&�FD
!�

� � SXWVL�� �
�PDQHYUD
��FU��OI!�

��

� � SXVK�� D[�� � � � ��Q�

� � PRY�� D[��
$
�
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� � SXVK�� D[�� � � � ��6XUV �
� � PRY�� D[��
%
�
� � SXVK�� D[�� � � � ��'HVWLQD LH�
� � PRY�� D[��
&
�
� � SXVK�� D[�� � � � ��0DQHYU �
� � FDOO�� IDU�SWU�PRYH�� � � ��$SHO�
� � MPS�� UHOXDUH�� � � ��5HOXDUH�
� H[LW��
� � H[LWBGRV�
� HQG�VWDUW�

/D� LPSOHPHQWDUHD� DOJRULWPLORU� UHFXUVLYL�� WUHEXLH� I FXW � R� HVWLPDUH� D� VSD LXOXL�
QHFHVDU�GH�VWLY ��6SUH�H[HPSOX��SURFHGXUD�PRYH�GH�PDL�VXV�QHFHVLW �Q�QLYHOH�
GH�DSHO�UHFXUVLY��/D�ILHFDUH�QLYHO��VH�FRQVXP ����RFWH L�GLQ�VWLY ��YH]L�VWUXFWXUD�
úDEORQ���&D�DWDUH��YROXPXO�QHFHVU�GH�VWLY �HVWH�GH�RUGLQXO���Q��'DF �HVWLP P�
F �� vQWU�R� DSOLFD LH� GDW �� YDORDUHD� OXL� Q� QX� YD� FUHúWH� SHVWH� ����� VWLYD� DFHOHL�
DSOLFD LL�WUHEXLH�V �ILH�GH�FHO�SX LQ������GH�RFWH L���

ÌQDLQWH� GH� D� WUHFH� OD� LPSOHPHQWDUHD� XQXL� DOJRULWP� UHFXUVLY�� WUHEXL� V � QH�
FRQYLQJHP� �XQHRUL� SULQ� GHPRQVWUD LL� WHRUHWLFH� FRPSOLFDWH��� F � DOJRULWPXO� VH�
WHUPLQ � �VH� DWLQJH� FD]XO� GH� ED] �� GXS � XQ� QXP U� ILQLW� GH� SDúL�� 1X� WRDWH�
IXQF LLOH� GHILQLWH� UHFXUVLY� DX� DFHDVW � SURSULHWDWH�� 'H� H[HPSOX�� IXQF LD� I��
�GHILQLW ��SHQWUX�RULFH�Q�SR]LWLY�SULQ��

� I�Q�� ����SHQWUX�Q� ���
� I�Q�� �I�I�Q������SHQWUX�Q�GLIHULW�GH���

QX� HVWH� QLFL� P FDU� R� IXQF LH� FRUHFW� GHILQLW �� ÌQFHUFDUHD� GH� D� HYDOXD� I����
FRQGXFH�LPHGLDW�OD�R�WDXWRORJLH��I����GHSLQGH�GH�I������LDU�SHQWUX�Q�GLIHULW�GH���
úL�GH���VH�RE LQH�XQ�FLFOX�LQILQLW��

&RPSOH[LWDWHD� DOJRULWPLORU� UHFXUVLYL� HVWH� XQ� DOW� VXELHFW� LPSRUWDQW�� GDU� FDUH�
GHS úHúWH�FDGUXO�OXFU ULL�GH�ID ��

7UHEXLH�GHFL�DFRUGDW �DWHQ LH�GHVFULHULL�WHRUHWLFH�D�DOJRULWPXOXL�UHFXUVLY��vQDLQWH�
GH� D� WUHFH� OD� LPSOHPHQWDUH�� 2EVHUYD LLOH� GHVSUH� LPSOHPHQWDUHD� DOJRULWPLORU�
UHFXUVLYL�VXQW�YDODELOH�úL�vQ�FD]XO�OLPEDMHORU�GH�QLYHO�vQDOW��

����3URFHGXUL�FX�QXP U�YDULDELO�GH�SDUDPHWUL�

'H]YROWDUHD�SURFHGXULORU�FX�QXP U�YDULDELO�GH�SDUDPHWUL�DUH�FD�VFRS��SH�GH�R�
SDUWH��SXQHUHD�vQ�HYLGHQ �D�IOH[LELOLW LL�OLPEDMXOXL�GH�DVDPEODUH�úL��SH�GH�DOW �
SDUWH�� LOXVWUDUHD� PRGXOXL� GH� LPSOHPHQWDUH� D� XQXL� PHFDQLVP� FDUH� H[LVW � vQ�
DQXPLWH�OLPEDMH�GH�GH�QLYHO�vQDOW��GH�H[HPSOX�vQ�&����

'H]YROWDUHD� XQHL� SURFHGXUL� FX� QXP U� YDULDELO� GH� SDUDPHWUL� VH� ED]HD] � SH�
XUP WRDUHOH�UHJXOL��

• SDUDPDWULL�VH�WUDQVPLW�SULQ�VWLY ��
• H[LVW �XQ�QXP U��FHO�SX LQ����GH�SDUDPHWUL� ILFúL��FDUH�QX�SRW� OLSVL��úL�FDUH�VH�WUDQVPLW�vQ�
YkUIXO�VWLYHL��LPHGLDW�GXS �DGUHVD�GH�UHYHQLUH���

• XQXO�GLQ�SDUDPHWULL�FDUH�VXQW�WRWGHDXQD�SUH]HQ L�FRQ LQH�LQIRUPD LL��FRGLILFDWH�vQWU�R�IRUP �
RDUHFDUH��GHVSUH�QXP UXO�úL�WLSXO�SDUDPHWULORU�DFWXDOL��

• vQ� SURFHGXU � VH� DQDOL]HD] � SDUDPHWULL� ILFúL�� GHGXFkQGX�VH� QXP UXO� úL� WLSXO� SDUDPHWULORU�
YDULDELOL��FDUH�VXQW�DSRL�H[WUDúL�GLQ�VWLY ��

• SDUDPHWULL�YDULDELOH�FD�QXP U�WUDQVPLúL�vQ�VWLY �WUHEXLH�V �FRUHVSXQG �FX�GHVFULHUHD�ORU�vQ�
SDUDPHWULL�ILFúL��

• VWLYD�HVWH�GHVF UFDW �GH�F WUH�SURJUDPXO�DSHODQW��
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5HJXOLOH�GH�PDL�VXV�QX�VXQW�DOHVH�vQWkPSO WRU��$VWIHO��IDSWXO�F �SDUDPHWULL�ILFúL�
VH�J VHVF�vQ�YkUIXO�VWLYHL�IDFH�FD�DFHúWLD�V �ILH�DFFHVLELOL�SULQ�PHWRGD�VWDQGDUG��
3URJUDPXO�DSHODQW�HVWH�FHO�FDUH�úWLH�SUHFLV�Fk L�RFWH L�D�SODVDW� vQ�VWLY � vQDLQWH�
GH�DSHO��GHFL�HVWH�QDWXUDO�FD�DFHVWD�V �GHVFDUFH�VWLYD��

6H� vQ HOHJH� DFXP� GH� FH�� vQ� OLPEDMXO� &�� RUGLQHD� SODV ULL� DUJXPHQWHORU� XQHL�
SURFHGXUL� vQ�VWLY �HVWH�GH�OD�GUHDSWD�OD�VWkQJD��vQ�DFHVW�IHO��OD�R�SURFHGXU �FX�
QXP U�YDULDELO�GH�SDUDPHWUL��SDUDPHWULL�ILFúL��FDUH�VH�DIO �OD�vQFHSXWXO�OLVWHL�GH�
DUJXPHQWH��YRU�IL�SODVD L�LPHGLDW�GXS �DGUHVD�GH�UHYHQLUH��

,PDJLQHD�VWLYHL�OD�LQWUDUHD�vQ�SURFHGXU �HVWH�LOXVWUDW �vQ�)LJXUD������

�

)LJXUD�����6WLYD�OD�LQWUDUHD�vQWU�R�SURFHGXU �FX�QXP U�YDULDELO�GH�SDUDPHWUL�

6 �FRQVLGHU P�XQ�H[HPSOX�WLSLF�GH�SURFHGXU �FX�QXP U�YDULDELO�GH�SDUDPHWUL��
R�SURFHGXU �SULQWIBSURF�GH�DILúDUH� FX� IRUPDW��([LVW �XQ�SDUDPHWUX� IL[��GH� WLS�
DGUHV �1($5�D�XQXL�úLU�GH�FDUDFWHUH�FDUH�GHVFULH�IRUPDWXO�GH�DILúDUH��ùLUXO�GH�
FDUDFWHUH�SRDWH�FRQ LQH��

• FDUDFWHUH�RELúQXLWH��FDUH�VH�DILúHD] �FD�DWDUH��

• GHVFULSWRUL�GH�IRUPDW��FRPSXúL�GLQ�FDUDFWHUXO���úL�XQ�DO�GRLOHD�FDUDFWHU�FDUH�GHVFULH�WLSXO�
DILú ULL��

♦ �V�SHQWUX�úLUXUL�GH�FDUDFWHUH��
♦ �G�SHQWUX�vQWUHJL�SH����EL L�FX�VHPQ��
♦ �X�SHQWUX�vQWUHJL�SH����EL L�I U �VHPQ��

• VHFYHQ H�HVFDSH��

♦ 
?Q
�SHQWUX�&5�úL�/)��
♦ 
??
�SHQWUX�FDUDFWHUXO�
?
��
♦ 
��
�SHQWUX�FDUDFWHUXO�
�
��

3HQWUX� ILHFDUH� VSHFLILFDWRU� GH� IRUPDW�� VH� SUHVXSXQH� F � H[LVW � XQ� SDUDPHWUX�
YDULDELO�vQ�VWLY ��FDUH�WUHEXLH�DILúDW�FRUHVSXQ] WRU��3HQWUX�vQWUHJL��VH�WUDQVPLWH�
vQ�VWLY �FRQ LQXWXO�FDUH�WUHEXLH�DILúDW��LDU�SHQWUX�úLUXUL��VH�WUDQVPLWH�DGUHVD�GH�
vQFHSXW��GH�WLS�1($5��6H�REVHUY �F ��vQ�WRDWH�VLWXD LLOH���VH�WUQVPLWH�vQ�VWLY �XQ�
FXYkQW� �ZRUG��� FHHD� FH� IDFLOLWHD] � LPSOHPHQWHDUH�� � 'DF � GLPHQVLXQLOH�
SDUDPHWULORU�YDULDELOL�DU� IL�GLIHULWH��DU�WUHEXL�IRORVLW�RSHUDWRUXO�GH�FRQYHUVLH�GH�
WLS�375��SHQWUX�D�vQF UFD�SDUDPHWUXO�vQ�PRG�FRUHFW��
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3HQWUX� DILúDUHD� SURSULX� ]LV � VH� YRU� IRORVL� PDFURLQVWUXF LXQLOH� GH� DSHO� SXWV�
�úLUXUL��� SXWL� �vQWUHJL� FX� VHPQ��� SXWX� �vQWUHJL� I U � VHPQ�� úL� SXWF� �DILúDUH�
FDUDFWHU���GHVFULVH�vQ�&DSLWROXO����

3URFHGXUD�úL�WRDWH�DGUHVHOH�LPSOLFDWH�VH�FRQVLGHU �GH�WLS�1($5��ÌQ�)LJXUD������
HVWH�GHVFULV�FRQ LQXWXO�VWLYHL�OD�XQ�DSHO�WLSLF�DO�DFHVWHL�SURFHGXUL��

�
)LJXUD������&RQ LQXWXO�VWLYHL�OD�LQWUDUHD�vQ�SULQWIBSURF��

3HQWUX�DFFHVXO�OD�VWLY �VH�YD�XWLOL]D�úDEORQXO��

� VDEORQ�VWUXF�
�� � BES�� � GZ�"�
�� � BLS�� � GZ�"�
�� � IRUPDW�� GZ�"� � � ��$GUHV �VLU�IRUPDW�
�� � SDU�� � GZ�"� � � ��3ULPXO�SDUDPHWUX�
� VDEORQ�HQGV�

3URFHGXUD�YD�FRQVWD�GLQWU�R�EXFO �GH�DQDOL] �D�FDUDFWHUHORU�GLQ�úLUXO�IRUPDW��D�
F UXL�DGUHVD�H�JHVWLRQDW � vQ�%;��$VWIHO�� >%;@�YD�UHSUH]HQWD�FDUDFWHUXO�FXUHQW��
3HQWUX�VSHFLILFDWRULL�GH�IRUPDW��VH�JHVWLRQHD] �XQ�FRQWRU�GH�SDUDPHWUL�YDULDELOL��
vQ�UHJLVWUXO�',��FDUH�YD�OXD�YDORULOH���������HWF���WR L�SDUDPHWULL�YDULDELOL�VXQW�SH�
���EL L���$FFHVXO� OD�SDUDPHWULL�YDULDELOL� VH�YD� IDFH�SULQ�H[SUHVLD�>%3@>',@�3$5��
GHFL� SULQWU�R� DGUHVDUH� ED]DW � úL� LQGH[DW �� FX� GHSODVDPHQW�� 6H� WUDWHD] �
FRHVSXQ] WRU� VHFYHQ HOH� HVFDSH� �FDUH� vQFHS� FX� ?�� úL� VSHFLILFDWRULL� GH� IRUPDW�
�FDUH� vQFHS� FX� ���� DPEHOH� VLWXD LL� SUHVXSXQkQG� FLWLUHD� XQXL� FDUDFWHU�
VXSOLPHQWDU� GLQ� úLUXO� FDUH� GHVFULH� IRUPDWXO�� 'DF � SDUDPHWULL� QX� DU� DYHD� WR L��
DFHHúL� GLPHQVLXQH�� V�DU� XWLOL]D� H[SUHVLL� GH� JHQXO� �':25'�375� >%3@>',@�3$5��
FD]� vQ�FDUH� UHJLVWUXO�',�DU� IL�DFWXDOL]DW�FX�GLPHQVLXQHD�SDUDPHWUXOXL� �vQ�FD]XO�
GH�ID ��FX�����

,PSOHPHQWDUHD�HVWH�XUP WRDUHD��

SULQWIBSURF� SURF� QHDU�
�� SXVK�� ES�� � � � � � ��6DOYDUH�%3�
�� PRY�� ES�VS�
�� PRY�� E[��>ES@�IRUPDW�� � � � ��$GUHV �úLU�IRUPDW�
�� PRY�� GL����� � � � � � ��&RQWRU�SDUDPHWUL��
�� � � � � � � � ��YDULDELOL�
SUBORRS��
�� PRY�� DO��>E[@�� � � � � ��&DUDFWHU�FXUHQW�
�� WHVW�� DO��DO�� � � � � � ��7HVW�VIkUúLW�GH�úLU�
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�� MQ]�� DLFL��� � � � � � ��FDUH�GHVFULH�IRUPDWXO�
�� MPS�� SUBHQG�
DLFL���
�� FPS�� DO��
�
��� � � � � ��7HVW�VSHF��IRUPDW�
�� MQH�� SUBFKDU�� � � � � ��1X�HVWH�VSHF��
�� LQF�� E[�� � � � � � ��'DF �GD��VH�FLWHúWH�
�� PRY�� DO��>E[@� �� � � � ��FDUDFWHUXO�XUP WRU�
�� FPS�� DO��
V
�� � � � � � ��(VWH��V�"�
�� MH� �SUBVWU�� � � � � ��'D��VDOW�OD�VILúDUH�
�� FPS�� DO��
G
�� � � � � � ��(VWH��G�"�
�� MH�� SUBLQW��� � � � � ��'D��VDOW�OD�VILúDUH�
�� FPS�� DO��
X
�� � � � � � ��(VWH��X�"�
�� MH�� SUBX�� � � � � � ��'D��VDOW�OD�VILúDUH�
�� FPS�� DO��
�
��� � � � � ��(VWH����"�
�� MH� DLFL��� � � � � � ���
�� MPS�� SUBHUU��� � � � � ��1X�D�IRVW�QLFL�XQXO�
�� � � � � � � � ��GLQ�VSHFLILFDWRULL��
�� � � � � � � � ��DúWHSWD L��VH�DILúHD] �
�� � � � � � � � ��XQ�PHVDM�GH�HURDUH�
DLFL���
�� SXWF�� DO�� � � � � � ��$ILúDUH�FDUDFWHU�
�� LQF�� E[�� � � � � � ��$YDQV�DGUHV �úLU�
�� MPS�� SUBORRS�� � � � � ��5HOXDUH�
SUBFKDU��
�� FPS�� DO��
?
�� � � � � � ��(VWH�VHFYHQ �HVFDSH�"�
�� MH�� SUBHVF�� � � � � ��'D��VDOW�OD�WUDWDUH�
�� SXWF�� DO�� � � � � � ��'DF �QX��H�YRUED�GH�
�� � � � � � � � ��XQ�FDU��RELúQXLW��FDUH��
�� LQF�� E[�� � � � � � ��VH�DILúHD] �úL�VH�UHLD��
�� MPS�� SUBORRS�� � � � � ��EXFOD�GH�SDUFXUJHUH�
SUBHVF��
� LQF�� E[�� � � � � � ��7UDWDUH�VHFYHQ �HVFDSH�
�� PRY�� DO��>E[@�� � � � � ��/X P�XUP WRUXO�FDUDFWHU�
�� FPS�� DO��
Q
�� � � � � � ��(VWH�?Q�"�
� MQH�� HVF��� � � � � � ��1X��VDOW�
�� SXWF�� FU�� � � � � � ��'D��VH�DILúHD] �
�� SXWF�� OI�� � � � � � ��&5�/)�úL�VH�UHLD��
�� LQF�� E[�� � � � � � ��EXFOD�GH�
�� MPS�� SUBORRS�� � � � � ��SDUFXUJHUH�
HVF��� �
�� FPS�� DO��
?
�� � � � � � ��(VWH�??�"�
�� MQH�� SUBHUU��� � � � � ��1X��VHFYHQ �HVFDSH��
�� � � � � � � � ��JUHúLW �
�� SXWF�� DO�� � � � � � ��'D��DILúHD] �?�
�� LQF�� E[�� � � � � � ��úL�UHLD�EXFOD�
�� MPS�� SUBORRS�� � � � � ��GH�SUHOXFUDUH�
�
� ��
� ��$ILúDUHD�SDUDPHWULORU�YDULDELOL�
� ��
SUBVWU��
� SXVK�� E[�� � � � � � ��$ILúDUH�úLU��3UHOX P�
� PRY�� E[��>ES�GL@�SDU�� � � � ��DGUHVD�GLQ�VWLY �úL�
� SXWV�� >E[@�� � � � � � ��úL�DILú P�úLUXO��FX�
�� SRS�� E[�� � � � � � ��VDOYDUH�UHVWDXUDUH�%;�
SUBQH[W��
�� LQF�� E[�� � � � � � ��&DU��XUP WRU�vQ�IRUPDW�
�� DGG�� GL����� � � � � � ��&RQWRU�SDU��YDULDELOL�
�� MPS�� SUBORRS�� � � � � ��5HOXDUH�
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SUBLQW��
�� SXWL�� >ES�GL@�SDU�� � � � � ��ÌQWUHJ�FX�VHPQ��
�� MPS�� SUBQH[W�� � � � � ��5HOXDUH�
SUBX��
�� SXWX�� >ES�GL@�SDU�� � � � � ��ÌQWUHJ�I U �VHPQ�
�� MPS�� SUBQH[W�� � � � � ��5HOXDUH�
SUBHUU��
� � � � � � � � ��0HVDM�GH�HURDUH�
�� SXWVL�� �FU��OI��
SULQWI��(URDUH�IRUPDW
��FU��OI!�
SUBHQG��
�� SRS�� ES�� � � � � � ��5HIDFHUH�%3�
�� UHW�� � � � � � � ��5HYHQLUH�
SULQWIBSURF� HQGS�

1H�SURSXQHP�DFXP�V �GH]YROW P�R�PDFURLQVWUXF LXQH�GH�DSHO��QXPLW �SULQWI��
FDUH�V �VH�DSURSLH�FkW�PDL�PXOW�GH�XQ�OLPEDM�GH�QLYHO�vQDOW��GHFL�V �SXWHP�VFULH�
vQ�WH[WXO�VXUV �FHYD�GH�JHQXO��

�� SULQWI���1XPHUHOH�P�Q�úL�S�VXQW���G��G��G?Q�!���P��Q��S!�

0DFURLQVWUXF LXQHD� YD� DYHD� GHFL� XQ� SULP� SDUDPHWUX� �úLUXO� FDUH� GHVFULH�
IRUPDWXO��úL�R�OLV �GH�SDUDPHWUL�YDULDELOL��FDUH�SRDWH�FKLDU�OLSVL���

� SULQWI�PDFUR�IRUPDW��SDUDP�

6FULHUHD�XQHL�DVWIHO�GH�PDFURLQVWUXF LXQL�ULGLF �SUREOHPH�GHRVHELWH��GDU�SH�FDUH�
RSHUDWRULL�úL�GLUHFWLYHOH�OLPEDMXOXL�GH�DVDPEODUH�OH�SRW�UH]ROYD���

ùLUXO�FDUH�GHVFULH�IRUPDWXO�VH�GHILQHúWH�vQ�VHJPHQWXO�GH�GDWH��SULQWU�R�WHKQLF �
VLPLODU �FHOHL�GH�OD�PDFURLQVWUXF LXQHD�SXWVL��GHVFULV �vQ�&DSLWROXO����

3UREOHPD� FHD�PDL� GLILFLO � HVWH� F � SDUDPHWULL� YDULDELOL� WUHEXLH� SXúL� vQ� VWLY � vQ�
RUGLQH� LQYHUV � GHFkW� DSDU� vQ� OLVWD� GLQ� DSHOXO�PDFURLQVWUXF LXQLL�� /LVWD� SRDWH� IL�
SDUFXUV �FX�LQVWUXF LXQHD�,53��GDU�QXPDL�GH�OD�VWkQJD�OD�GUHDSWD��

3HQWUX�D�SXQH�SDUDPHWULL�vQ�RUGLQHD�GRULW ��VH�YD�SDUFXUJH�OLVWD�ORU�GH�GRX �RUL��
/D�SULPD�SDUFXUJHUH��VH�FRQWRUL]HD] �QXP UXO�GH�SDUDPHWUL��FX�RSHUDWRUXO�GH�
DWULEXLUH� ��úL�VH�FUHHD] �VSD LX�vQ�VWLY ��SULQ�VHFYHQ D��

�� 1� ���
�� LUS�� [���SDUDP!�
�� � VXE��VS����
�� � 1� �1�����
�� HQGP�

/D� D� GRXD� SDUFXUJHUH�� VH� SODVHD] � SDUDPHWULL� vQ� VWLY �� 3UREOHPD� HVWH� F �
LQGLFDWRUXO�63�WUHEXL�V �ILH�LQFUHPHQWDW�FX����GHFL�QX�VH�SRDWH�XWLOL]D�R�VLPSO �
LQVWUXF LXQH�386+��6H�H[HFXW �GHFL�VHFYHQ D��

�� LUS�� [���SDUDP!�
�� � DGG�� VS����
�� � SXVK�� [�
�� � DGG�� VS����
�� HQGP�

FDUH�SXQH�SDUPHWULL�[�vQ�VWLY ��GH�VXV�vQ�MRV��YH]L�)LJXUD��������



*KHRUJKH�0XVF �±�3URJUDPDUH�LQ�/LPEDM�GH�$VDPEODUH 

&DSLWROXO���±�SDUWHD�,,�D ���

�
)LJXUD������3ODVDUHD�SDUDPHWULORU�vQ�VWLY �OD�PDFURLQVWUXF LXQHD�SULQWI�

7RDW �DFHDVW �VHFYHQ �VH�H[HFXW �QXPDL�GDF �OLVWD�SDUDP�HVWH�QHYLG ��'XS �
GHSXQHUHD�SDUDPHWULORU�YDULDELOL��VH�GHFUHPHQWHD] �63�FX��1��GHFL�VH�DGXFH�
63�SH�SULPXO�SDUDPHWUX���VH�GHSXQGH�vQ�VWLY �DGUHVD�IRUPDWXOXL�úL�VH�DSHOHD] �
SURFHGXUD� SULQWIBSURF�� &RQWRUL]DUHD� SDUDPHWULORU� vQ� FRQVWDQWD� VLPEROLF � 1�
DVLJXU �úL�R�GHVF UFDUH�FRPRG �D�VWLYHL��SULQ�DGXQDUHD�YDORULL���1�����'DF �
úLUXO�IRUPDW�OLSVHúWH��VH�IRU HD] �R�HURDUH�GH�DVDPEODUH��

,PSOHPHQWDUHD�FRPSOHW �D�PDFURLQVWUXF LXQLL�HVWH�XUP WRDUHD��

� SULQWI�PDFUR�IRUPDW��SDUDP�
� ORFDO�ORFBIRU�
� LIE�� �IRUPDW!�
� � �RXW���/LSVD�IRUPDW�����
�� � �HUU�
� � H[LWP�
� HQGLI�
� �GDWD�
� ORFBIRU�� GE�� IRUPDW�� ���'HILQLUH�úLU�IRUPDW�
�� � � GE�� ��
� �FRGH�
� 1� ����� � � � ���&RQWRU�SDU��YDULDELOL�
� LIQE�� �SDUDP!�� � � ���'DF �H[LVW �SDU��YDU���
� �� LUS�� [���SDUDP!�
�� � � VXE�� VS����� � ���&UHDUH�VSD LX�
�� � � 1� �1������ � ���&RQWRU�
�� � HQGP�
�
� �� LUS�� [���SDUDP!�
�� � � DGG�� VS����� � ���ÌQ�MRV�
� � �� SXVK�� [� � ���ÌQ�VXV�
�� � � DGG�� VS���� � ���ÌQ�MRV�
�� � HQGP�
�� � VXE�� VS���1�� � ���63�SH�SULPXO�SDU��YDU��
�� HQGLI�
�� OHD�� D[��ORFBIRU�� � � ���$GUHV �IRUPDW�
�� SXVK�� D[�� � � � ���'HSXQHUH�vQ�VWLY �
�� FDOO�� SULQWIBSURF�� � � ���$SHO�
�� DGG�� VS����1����� � � ���'HVF UFDUH�VWLY �
HQGP�

6 �FRQVLGHU P�XQ�H[HPSOX�GH�DSHO��vQ�FDUH�DYHP�GHILQLWH�GDWHOH��

�GDWD�
� Q�� GZ� �����
� Q�� GZ� ���
� Q�� GZ� �����
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� VLU�� GE� �DEFGHI����
� VLU�� GE� ���������������
� VLU�� GE� �$FHVWD�H�XQ�VLU�������
� V�� GZ� VLU��
� V�� GZ� VLU��
� V�� GZ� VLU��

6HFYHQ D�GH�WHVW��SURJUDPXO�SULQFLSDO��HVWH�XUP WRDUHD��

� �FRGH�
� VWDUW��
� � LQLWBGVBHV�
� � SULQWI�� ��1XPDUXO�����G?Q�!���Q�!�
� � SULQWI�� ��1XPHUHOH���VL�����G��G�!���Q��Q�!�
� � SULQWI�� ��?Q6LUXO�����V����??����!���V�!�
� � SULQWI�� ��?Q6LUXO�����V?Q6LUXO�����V�!���V��V�!�
� � SULQWI�� ��?Q'RDU�IRUPDW��IDUD�GHVFULSWRUL��?Q�!�
� � SULQWI�� ��Q��FX�VHPQ� ��G��Q��IDUD�VHPQ� ��X?Q�!���Q��Q�!�
� � H[LWBGRV�
� HQG�VWDUW�

6H�REVHUY �QHFHVLWDWHD�GHILQLULL�XQRU�YDULDELOH�SRLQWHU��V���V���V���FDUH�FRQ LQ�
DGUHVHOH� úLUXULORU� GH� FDUDFWHUH� VLU��� VLU�� úL� VLU��� 5XODUHD� DFHVWXL� H[HPSOX�
SURGXFH�LHúLUHD�OD�FRQVRO ��

� 1XPDUXO���������
� 1XPHUHOH���VL������������
� 6LUXO����DEFGHI���?���
� 6LUXO���������������
� 6LUXO����$FHVWD�H�XQ�VLU����
� 'RDU�IRUPDW��IDUD�GHVFULSWRUL���
� Q��FX�VHPQ� �����Q��IDUD�VHPQ� �������

0DL�WUHEXLH�REVHUYDW�F �WHKQLFD�GH�WUDQVIHU�D�SDUDPHWULORU�YDULDELOL��H[SXV �PDL�
VXV��DVLJXU �úL�R�EXQ �SURWHF LH�D�FRQWUROXOXL�SURJUDPXOXL�vQ�VLWXD LL�GH�HURDUH��
DGLF � DWXQFL� FkQG� GHVFULSWRULL� GH� IRUPDW� QX� FRLQFLG� FX� SDUDPHWULL�� DWkW� FD�
QXP U�FkW�úL�FD�WLS��6 �FRQVLGHU P��GH�H[HPSOX��DSHOXULOH��

� SULQWI���&HYD�JUHVLW��G��G��G?Q�!���Q���Q�!��
� SULQWI���&HYD�VL�PDL�JUHVLW��G��G?Q�!���Q���V���V�!�

ÌQ�SULPXO�FD]��IRUPDWXO�SUHFL]HD] �F �vQ�VWLY �VXQW�WUHL�SDUDPHWUL�GH�WLS�vQWUHJ��
GDU�OD�DSHO�QX�VH�WUDQVPLW�GHFkW�GRL��3URFHGXUD�YD�DILú �XQ�DO�WUHLOHD�SDUDPHWUX�
ILFWLY�GDU��GHRDUHFH� VWLYD�HVWH�GHVF UFDW �GH�SURJUDPXO�DSHODQW�� UHYHQLUHD�VH�
IDFH�FRUHFW�úL�SURJUDPXO�QX�VH�GLVWUXJH��ÌQ�DO�GRLOHD�FD]��SULPXO�SDUDPHWUX�VH�
DILúHD] �FRUHFW��DO�GRLOHD��R�DGUHV �GH�úLU��HVWH�DILúDW�LQFRUHFW�FD�vQWUHJ��LDU�DO�
WUHLOHD� HVWH� SXU� úL� VLPSOX� LJQRUDW�� ùL� vQ� DFHVW� FD]�� UHYHQLUHD� vQ� SURJUDPXO�
DSHODQW�úL�FRQWLQXDUHD�VD�QX�VXQW�FRPSURPLVH��

����7HKQLFL�DYDQVDWH�GH�SURJUDPDUH�

ÌQ�VXEFDSLWROHOH�DQWHULRDUH�DX�IRVW�GHVFULVH�HOHPHQWHOH�GH�ED] �DOH�SURJUDP ULL�
vQ�$60��DF LXQLOH�SULQFLSDOH�GLQ�SURJUDPDUHD�VWUXFWXUDW ��SURFHGXUL��GHILQL LL�GH�
GDWH� HWF���� &X� DFHVWH� HOHPHQWH� GH� ED] �� VH� SRW� DSOLFD� RULFH� WHKQLFL� GH�
SURJUDPDUH� FXQRVFXWH� GH� OD� OLPEDMH� GH� QLYHO� vQDOW�� 9RP� H[HPSOLILFD� R�
DVHPHQHD�WHKQLF ��DQXPH�FHD�D�DXWRPDWHORU�GH�VWDUH��

&RQVLGHU P� SUREOHPD� HOHPHQWDU � D� QXP U ULL� FXYLQWHORU� GLQWU�XQ� úLU� GH�
FDUDFWHUH�� 6H� FRQVLGHU � R� VHULH� GH� FDUDFWHUH� VSHFLDOH�� QXPLWH� GHOLPLWDWRUL� �vQ�
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FD]XO�GH�ID ��VSD LX��SXQFW��YLUJXO ��VHPQ�GH�vQWUHEDUH��VHPQ�GH�H[FODPDUH�úL�
FUDWLP ��(YLGHQW��VH�SRDWH�VSHFLILFD�RULFH�IHO�GH�GHOLPLWDWRUL��

,QFUHPHQWDUHD�QXP UXOXL�GH�FXYLQWH�QX�GHSLQGH�QXPDL�GH�FDUDWHUXO�FXUHQW�GLQ�
úLU�� 'H� H[HPSOX�� XQ� FDUDFWHU� FDUH� QX� HVWH� GHOLPLWDWRU� YD� FRQGXFH� OD�
LQFUHPHQWDUHD�QXP UXOXL�GH�FXYLQWH�QXPDL�vQ�FD]XO�vQ�FDUH�FDUDFWHUXO�DQWHULRU�
D� IRVW� XQ� GHOLPLWDWRU�� $FHVW� WLS� GH� GHFL]LH�� FDUH� VH� ED]HD] � SH� R� LQIRUPD LH�
DQWHULRDU �� VXJHUHD] � XWLOL]DUHD� XQHL� YDULDELOH� GH� VWDUH�� FDUH� V � PHPRUH]H�
VWDUHD�FXUHQW �D�SUHOXFU ULL��

ÌQ�FD]XO�GH�ID ��YRP�DYHD�GRX �VW UL�� vQ� LQWULRUXO�XQXL�FXYkQW�úL� vQ�H[WHULRUXO�
XQXL�FXYkQW��1RW P�FHOH�GRX �VW UL�FX�,1B:�úL�287B:��3HQWUX�PHPRUDUHD�ORU�
HVWH�VXILFLHQW �R�YDULDELO �GH�VWDUH�ELQDU ��

$OJRULWPXO� VH� PRGHOHD] � FD� XQ� DXWRPDW�� FDUH� DFFHSW � LQWU UL� úL� JHQHUHD] �
LHúLUL��)XQF LH�GH� LQWU UL�úL�GH�VWDUHD�FXUHQW ��VH�WUHFH� vQWU�R�VWDUH�XUP WRDUH��
HPL kQG�VDX�QX�R�LHúLUH��ÌQ�FD]XO�GH�ID �LQWU ULOH�VXQW��

• LQB�� �FDUDFWHUXO�FXUHQW�GLQ�úLU�QX�HVWH�GHOLPLWDWRU��

• LQB�� �FDUDFWHUXO�FXUHQW�GLQ�úLU�HVWH�GHOLPLWDWRU��

,HúLUHD�DXWRPDWXOXL�HVWH��

• RXW� �LQFUHPHQWHD] �QXP UXO�GH�FXYLQWH�

7UHEXLH� DFXP� V � FRGLILF P� VW ULOH�� LQWU ULOH� úL� LHúLULOH�� 3HQWUX� VLPSOLWDWH�� YRP�
XWLOL]D�UHJLVWUHOH�SURFHVRUXOXL��

• VWDUH� �,1B:��&;� ���

• VWDUH� �287B:��&;� ���

• LQB���� %;� ���

• LQB���� %;� ���

• RXW��� ,QFUHPHQWHD] �$;��

'HVFULHP�DFXP�IXQF LRQDUHD�DXWRPDWXOXL��SULQ�GLDJUDPD�GLQ�)LJXUD�������

�
)LJXUD������'HVFULHUHD�IXQF LRQ ULL�XQXL�DXWRPDW�GH�VWDUH�

'DF � VXQWHP� vQ� LQWHULRUXO� XQXL� FXYkQW� �VWDUHD� ,1B:��� DWXQFL� XQ� GHOLPLWDWRU�
�LQWUDUHD�LQB���SURYRDF �WUHFHUHD�vQ�H[WHULRUXO�XQXL�FXYkQW��VWDUHD�287B:��LDU�
XQ�FDUDFWHU�FDUH�QX�HVWH�GHOLPLWDWRU��LQWUDUHD�LQB���PHQ LQH�VWDUHD�,1B:��'DF �
VXQWHP� vQ� H[WHULRUXO� XQXL� FXYkQW� �VWDUHD� 287B:��� DWXFL� XQ� GHOLPLWDWRU�
�LQWUDUHD�LQB���PHQ LQH�VWDUHD�287B:�LDU�XQ�FDUDFWHU�FDUH�QX�HVWH�GHOLPLWDWRU�
�LQWUDUHD� LQB��� SURYRDF � WUHFHUHD� vQ� VWDUHD� ,1B:� úL� IRU DUHD� VHPQDOXOXL� GH�
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LHúLUH�RXW��,QL LDO��DXWRPDWXO�VH�DIO �vQ�VWDUHD�287B:��6H�UHPDUF �IDSWXO�F ��vQ�
FRGLILFDUHD� DOHDV �� VWDUHD� XUP WRDUH� HVWH� GLFWDW � GH� FRGLILFDUHD� LQWU ULL� �PDL�
SUHFLV��FRPXWDUHD�VW ULL�YD�vQVHPQD�R�VLPSO �LQVWUXF LXQH�029�&;��%;���

(YROX LD� YDULDELOHL� GH� VWDUH�� D� LQWU ULORU� LQB�� úL� LQB��SUHFXP�úL� D� LHúLULL� RXW� vQ�
FD]XO�SUHOXFU ULL�úLUXOXL�GH�FDUDFWHUH��8Q�WH[W�RDUHFDUH���VXQW�LOXVWUDWH�vQ�)LJXUD�
������

�

)LJXUD������(YROX LD�DXWRPDWXOXL�GH�VWDUH�vQ�FD]XO�úLUXOXL��8Q�WH[W�RDUHFDUH���

,PSOHPHQWDUHD� DOJRULWPXOXL� XUP UHúWH� vQGHDSURDSH� IXQF LRQDUHD� DXWRPDWXOXL�
úL�FRQVW �vQ�SULQFLSDO�GLQ��

• HYDOXDUHD�LQWU ULORU��
• FRPXWDUHD�VW ULL��
• IRU DUHD�LHúLULL��

3UHVXSXQHP� F � DGUHVD� úLUXOXL� HVWH� WUDQVPLV � SURFHGXULL� vQ� '6�6,� úL� F �
UH]XOWDWXO�HVWH�vQWRUV�vQ�$;��,PSOHPHQWDUHD�HVWH�XUP WRDUHD��

� � FRXQW� SURF�QHDU�
� � SXVK� F[� � � � � ��6DOY UL�
� � SXVK� E[� � � � � ��UHJLVWUH�
� � SXVK� VL�
� � PRY� F[���� � � � � ��6WDUH�LQL LDO � �287B:�
� � PRY� D[��F[� � � � � ��1XP U�GH�FXYLQWH� ���
� UHOXDUH��
� � FPS� E\WH�SWU�>VL@���� � � ��7HVW�VIkUúLW�GH�úLU��
� � MH� JDWD�
� � FPS� E\WH�SWU�>VL@��
�
� � � ��(YDOXDUH�LQWU UL��%ODQN��
� � MH� HWB��
� � FPS� E\WH�SWU�>VL@��WDE� � � ��7DE�
� � MH� HWB��
� � FPS� E\WH�SWU�>VL@��
�
� � � ��3XQFW�
� � MH� HWB��
� � FPS� E\WH�SWU�>VL@��
�
� � � ��9LUJXO �
� � MH� HWB��
� � FPS� E\WH�SWU�>VL@��
"
� � � ��6HPQ�GH�vQWUHEDUH�
� � MH� HWB��
� � FPS� E\WH�SWU�>VL@��
�
� � � ��6HPQ�GH�H[FODPDUH�
� � MH� HWB��
� � FPS� E\WH�SWU�>VL@��
�
� � � ��&UDWLP �
� � MH� HWB��
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�
� � PRY� E[���� � � � � ��1X�H�GHOLPLWDWRU��
� � MPS� HWB��
� HWB���
� � PRY� E[���� � � � � ��'HOLPLWDWRU�
� ���
� ��� ÌQ�DFHVW�PRPHQW��LQWU ULOH�VXQW�SR]L LRQDWH�
� ��� %;� ����LQB���VDX�%;� ����LQB���
� HWB���
� � FPS� F[���� � � � � ��6WDUH� �287B:�"�
� � MH� HWB��
� � PRY� F[��E[� � � � � ��6WDUH� �LQWUDUH�
� � MPS� HWB��
� HWB���
� � FPS� E[���� � � � � ��,Q�VWDUHD�287B:�VL�
� � MQH� HWB�� � � � � ��FX�LQWUDUHD�LQB���
� � LQF� D[� � � � � ��VH�JHQHUHD]D�LHVLUHD�
� � � � � � � � ��RXW��LQFUHPHQWHD]D�QU��
� � � � � � � � ��GH�FXYLQWH��
� HWB���
� � PRY� F[��E[� � � � � ��6WDUH� �LQWUDUH�
� HWB��� �
� � LQF� VL� � � � � ��7UHFHUH�OD�
� � MPS� UHOXDUH�� � � � ��FDUDFWHUXO�XUP WRU�
� JDWD��
� � SRS� VL� � � � � ��5HIDFHUL�
� � SRS� E[� � � � � ��UHJLVWUH�
� � SRS� F[�
� � UHW� � � � � � ��5H]XOWDW�vQ�$;�
� FRXQW��HQGS�

8Q� SURJUDP� GH� WHVW� DO� SURFHGXULL� FRXQW� HVWH� OLVWDW� PDL� MRV�� 6H� FLWHVF� GH� OD�
FRQVRO � úLUXUL� GH� FDUDFWHUH� �SkQ � OD� LQWURGXFHUHD� úLUXOXL� YLG��� VH� DSHOHD] �
SURFHGXUD�FRXQW�úL�VH�DILúHD] �QXP UXO�GH�FXYLRQWH�GLQ�úLUXO�LQWURGXV��

� �PRGHO�� VPDOO�
� LQFOXGH�� LR�K�
� �GDWD�
� � VLU� GE� ���GXS����� � � ��6SD LX�GH�OXFUX�
� �VWDFN������
� �FRGH�
�
� VWDUW��
� � LQLWBGVBHV�
� LDU��
� � SXWVL� �
,QWURGXFHWL�XQ�VLU��
!�
� � JHWV� VLU� � � � � ��&LWLUH�úLU�
� � PRY� DO��VLU� � � � � ��7HVW�úLU�
� � WHVW� DO��DO� � � � � ��YLG�
� � M]� H[LW�
� � SXWVL� �
6LUXO�DUH�
!�
� � OHD� VL��VLU� � � � � ��$SHO�SURFHGXU �
� � FDOO� FRXQW� � � � � ��1U��FXYLQWH�vQ�$;�
� � SXWL� D[� � � � � ��$ILúDUH�
� � SXWVL� �
�FXYLQWH
��FU��OI!�
� � MPS� LDU� � � � � ��5HOXDUH�
� H[LW��
� � H[LWBGRV�
� HQG� VWDUW�
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�����3URJUDPDUHD�FRSURFHVRDUHORU�PDWHPDWLFH�

ÌQ� &DSLWROXO� �� D� IRVW� SUH]HQWDW� VHWXO� GH� LQVWUXF LXQL� DO� FRSURFHVRDUHORU�
PDWHPDWLFH���[����&RSURFHVRUXO�UHFXQRDúWH�YDULDELOH� vQWUHJL�úL�WRDWH�FHOH�WUHL�
WLSXUL�GH�QXPHUH�UHDOH��SUHFL]LH�VLPSO ��GXEO �úL�H[WLQV ���

ÌQ� DFHVW� VXEFDSLWRO� QH� SURSXQHP� V � GH]YROW P� XQ� VHW� GH� SURFHGXUL� úL�
PDFURLQVWUXF LXQL� FDUH� V � UH]ROYH� SUREOHPD� FRQYHUVLH� GLQ� IRUPDWXO� UHDO� �vQ�
VLPSO �SUHFL]LH���vQ�IRUPDW�$6&,,��úLU�GH�FDUDFWHUH���FHHD�FH�YD�SHUPLWH�DSRL�úL�
LQWURGXFHUHD�úL�DILúDUHD�GH�QXPHUH�UHDOH�OD�FRQVRO ��

�������&RQYHUVLD�$6&,,�UHDO�

'H]YROW P� R� SURFHGXU � GH� WLS� IDU�� FX� QXPHOH� $72)B352&�� FDUH� SULPHúWH� vQ�
VWLY �R�DGUHV �QHDU�D�XQXL�úLU�GH�FDUDFWHUH�úL�R�DGUHV �QHDU�D�XQXL�QXP U�UHDO��
ùDEORQXO�GH�DFFHV�OD�VWLY �HVWH��

VDEORQBDWRI�VWUXF�
� � � GZ� "� ��/RF�SHQWUX�%3�
� � � GG� "� ��/RF�SHQWUX�DGUHVD�GH�UHYHQLUH�
� DGUBQXP� GZ� "�
� DGUBVLU�� GZ� "�
VDEORQBDWRI�HQGV�

3URFHGXUD�GH�FRQYHUVLH�VH�ED]HD] �SH�XUP WRUXO�DOJRULWP��

� YDORDUH� ����
� GLYL]RU� �����
� SXQFW� �)$/6(��
� PLQXV� �)$/6(��
� SUHLD�FDUDFWHU�GLQ�úLUXO�VXUV ��
� LI��FDUFDWHU�  �
�
���^�
� � PLQXV� �758(��
� � SUHLD�XUP WRUXO�FDUDFWHU�GLQ�úLUXO�VXUV ��
� `�
� ZKLOH��FDUDFWHUXO�FXUHQW�HVWH�FLIU �]HFLPDO �VDX�
�
��^�
� � LI��FDUDFWHU�  �
�
��
� � � SXQFW� �758(��
� � HOVH�^�
� � � FLIUD� �FDUDFWHU���
�
��
� � � FLIUDBIORDW�� ��IORDW��FLIUD��
� � � YDORDUH� �������YDORDUH���GLJLWBIORDW��
� � � LI��SXQFW��
� � � � GLYL]RU� �GLYL]RU��������
� � `�
� � SUHLD�XUP WRUXO�FDUDFWHU�GLQ�úLU��
� `�
� LI��SXQFW��
� � YDORDUH� �YDORDUH�GLYL]RU��
� LI��PLQXV��
� � YDORDUH� ���YDORDUH��
� UHWXUQ�YDORDUH��

,GHHD�JHQHUDO �HVWH�FDOFXOXO�QXP UXOXL�FD�úL�FkQG�QX�DU�DYHD�SXQFWXO�]HFLPDO�úL�
vPS U LUHD�DSRL� OD�R�SXWHUH�D� OXL����� FDOFXODW �GXS �QXP UXO�GH�]HFLPDOH��'H�
H[HPSOX��úLUXO���������YD�FRQGXFH�OD�FDOFXOXO�YDORULL���������FDUH�VH�vPSDUWH�
DSRL�OD�������

,PSOHPHQWDUHD�HVWH�XUP WRDUHD��

�
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�GDWD�
� B]HFH� � GG� �����
� BSXQFW�� GE� "�
� BPLQXV� GE� "�
� BFLIUD� � GZ� "�
�FRGH�
� DWRIBSURF�SURF�IDU�
� SXVK� ES�
� PRY� ES��VS�
� SXVK� E[� � � � � ��6DOY UL�
� SXVK� VL� � � � � ��UHJLVWUH�
�
� IOG�� � � � � � ��67�Ä�����
� IOG]� � � � � � ��67�Ä������67����Ä�����
��
�� $VLJQ P�YDORDUH�vQ�67�úL�GLYL]RU�vQ�67����
��
� PRY� BSXQFW����
� PRY� BPLQXV����
� [RU� EK��EK�� � � � ��1HFHVDU�OD�GHSXQHUH�vQWUHJ�
��
� PRY� VL��>ES@�DGUBVLU� � � ��$GUHV �úLU�
� FPS� E\WH�SWU�>VL@��
�
� � � ��7HVW�
�
�
� MQH� DWRIB��
� PRY� BPLQXV����
� LQF� VL�
DWRIB���
� PRY� EO��>VL@�� � � � ��3UHLD�FDUDFWHU�
� FPS� EO��
�
� � � � � ��7HVW�
�
�
� MQH� DWRIB��
� PRY� BSXQFW����
� MPS� DWRIB��� � � � ��6DOW�OD�UHOXDUH�
DWRIB���
� FPS� EO��
�
� � � � � ��7HVW�
� ME� DWRIB��� � � � ��FLIU �
� FPS� EO��
�
� � � � � ��]HFLPDO �
� MD� DWRIB��
� VXE� EO��
�
� � � � � ��&RQYHUVLH�OD�vQWUHJ�
� PRY� BFLIUD��E[� � � � ��0HPRU P�FD�vQWUHJ�
� IPXO� B]HFH� � � � � ��YDORDUH�Ä���YDORDUH�
� ILDGG� BFLIUD� � � � � ��YDORDUH�Ä�YDORDUH��FLIUD�
��
� FPS� BSXQFW���� � � � ��7HVW�SXQFW�
� MQH� DWRIB��
� I[FK� � � � � � ��6FKLPE P�67�FX�67����
� IPXO� B]HFH� � � � � ��SHQWUX�F �YUHP�V �vQPXO LP�
� I[FK� � � � � � ��GLYL]RUXO�FX�]HFH��DSRL�
� � � � � � � ��VFKLPE P�OD�ORF�
DWRIB���
� LQF� VL� � � � � ��5HOXDUH�
� MPS� DWRIB��� � � � ��EXFO �
DWRIB���
� IGLYU� � � � � � ��ÌPS U LUH�67�OD�67����FX�
� � � � � � � ��GHVF UFDUHD�VWLYHL��5H]XOWDW�
� � � � � � � ��vQ�67�
� FPS� BPLQXV���� � � � ��7HVW�VHPQ�
� MQH� DWRIB���
� IFKV� � � � � � ��6FKLPEDUH�VHPQ�
DWRIB���
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� PRY� E[��>ES@�DGUBQXP� � � ��$GUHV �QXP U�UHDO�
� IVWS� GZRUG�SWU�>E[@� � � ��'HSXQHUH�67�FX�GHVF UFDUHD�
� IZDLW� � � � � � ��VWLYHL��DSRL�):$,7�
�
� SRS� VL� � � � � ��5HIDFHUL�
� SRS� E[� � � � � ��UHJLVWUH�
� SRS� ES�
� UHWI� � � � � � ��5HYHQLUH�
DWRIBSURF�HQGS�

6H�REVHUY �F �VWLYD�FRSURFHVRUXOXL�HVWH�O VDW �vQ�VWDUHD�vQ�FDUH�HUD�OD�LQWUDUHD�
vQ� SURFHGXU �� OXFUX� FDUH� WUHEXLH� DYXW� vQ� YHGHUH� OD� WRDWH� SURJUDPHOH� FDUH�
OXFUHD] �FX���[����ÌQWU�R�LPSOHPHQWDUH�PDL�SUHWHQ LRDV ��V�DU�VDOYD�WRDWH�FHOH�
��UHJLVWUH�DOH�FRSURFHVRUXOXL�FD�YDULDELOH�GH�WLS�7%\WHV��vQWU�R�]RQ �SURSULH�GH�
PHPRULH�úL�V�DU�UHIDFH�OD�UHYHQLUHD�vQ�SURJUDPXO�DSHODQW��

'H� DVHPHQHD�� EXFOD� GH� FLWLUH� FDUDFWHUH� DU� WUHEXL� V � WHVWH]H�GDF � V�D� vQWkOQLW�
GHMD� SXQFWXO� ]HFLPDO�� 3HQWUX� VLPSOLWDWH�� V�D� SUHVXSXV� DSULRULF� F � úLUXO� VXUV �
FRQ LQH�FHO�PXOW�XQ�SXQFW�]HFLPDO��

6FULHP� DFXP� R� PDFURLQVWUXF LXQH� GH� DSHO�� FX� QXPHOH� DWRI�� FDUH� DUH� FD�
SDUDPHWUL� úLUXO� GH� FDUDFWHUH� VXUV � úL� YDULDELOD� UHDO � vQ� FDUH� VH� YD� GHSXQH�
UH]XOWDWXO��$PELL�SDUDPHWUL�VXQW�IRORVL L�vQ�LQVWUXF LXQL�/($��FDUH�SUHLDX�DGUHVHOH�
QHDU�úL�OH�WUDQVPLW�F WUH�SURFHGXUD�DWRIBSURF��

DWRI� PDFUR�DBVLU��DBQXP�
� SXVK� VL�
� OHD� VL��DBVLU�
� SXVK� VL�
� OHD� VL��DBQXP�
� SXVK� VL�
� FDOO� IDU�SWU�DWRIBSURF�
� DGG� VS����
� SRS� VL�
HQGP�

'LVSXQkQG� GH� PDFURLQVWUXF LXQHD� DWRI�� SXWHP� VFULH� R� PDFURLQVWUXF LXQH� FX�
QXPHOH� JHWI�� FDUH� V � FLWHDVF � XQ� QXP U� UHDO� GH� OD� FRQVRO �� 2SHUD LD� VH�
FRPSXQH�GLQWU�R�FLWLUH�GH�úLU�GH�FDUDFWHUH�úL�R�FRQYHUVLH�$6&,,�UHDO��3DUDPHWUXO�
PDFURLQVWUXF LXQL�HVWH�YDULDELOD�GZRUG�vQ�FDUH�VH�GHSXQH�QXP UXO�UHDO�FLWLW��

JHWI�� PDFUR��DBQXP�
ORFDO�VLU�
� �GDWD�
� � VLU� GE����GXS�����
� �FRGH�
� � JHWV� VLU�
� � DWRI� VLU��DBQXP�
HQGP�

�������&RPSDUDUHD�QXPHUHORU�UHDOH�

2�SUREOHP � LPSRUWDQW � FDUH� VH�SXQH�HVWH� FRPSDUDUHD�D�GRX �QXPHUH� UHDOH��
3URFHVRUXO� GLVSXQH� GH� LQVWUXF LXQL� GH� FRPSDUDUH�� vQ� XUPD� F URUD� VH�
SR]L LRQHD] � R� VHULH� GH� IODJXUL� LQWHUQH� GLQ� FXYkQWXO� GH� VWDUH� �6WDWXV� :RUG���
$FHVW�FXYkQW�SRDWH�IL�GHSXV�vQ�PHPRULH�FX�LQVWUXF LXQL�)676:�úL�FLWLW�DSRL�SULQ�
LQVWUXF LXQL� ��[���� 3UHIHU P� WRWXúL� R� DOW � DERUGDUH�� PDL� VLPSO �� DQXPH�
HIHFWXDUHD� GLIHUHQ HL� FHORU� GRL� RSHUDQ]L� úL� SR]L LRQDUHD� FRUHVSXQ] WRDUH� D�
ELVWDELOLORU�=)�úL�&)�GLQ���[����$VWIHO�� VH�YRU�SXWHD�XWLOL]D� LQVWUXF LXQL�GH�VODW�
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FRQGL LRQDW�VSHFLILFH���[����-(��-%��-*(�HWF����7HVWDUHD�VHPQXOXL�GLIHUHQ HL�VH�
IDFH� SULQ� H[HPLQDUHD� IL]LF � D� ELWXOXL� GH� VHPQ� GLQ� UHSUH]HQWDUHD� LQWHUQ � D�
QXPHUHORU�vQ�VLPSO �SUHFL]LH��7HVWDUHD�FD]XOXL�GH�HJDOLWDWH�VH�IDFH�WHVWkQG�GDF �
WR L�FHL�SDWUX�RFWH L�DL�GLIHUHQ HL�VXQW�QXOL��

'H]YROW P�SHQWUX�vQFHSXW�R�SULP �YDULDQW �D�XQHL�PDFURLQVWUXF LXQL�FX�QXPHOH�
)B&203��DYkQG�XQ�VLQJXU� �XQ�RSHUDQG��FDUH�FRPSDU �QXP UXO�UHDO�GLQ�YkUIXO�
VWLYHL�FRSURFHVRUXOXL�FX�RSHUDQGXO�VSHFLILFDW��

IBFRPS�PDFUR�YDO�
� ORFDO�� WHPS��HWBJW��HWBOW��HWBHT��JDWD�
�GDWD�
� WHPS� GG�"� � � � ��6SD LX�GH�OXFUX�
�FRGH�
� SXVK� D[� � � � ��6DOYDUH�$;�
� IOG� VW� � � � ��6H�IDFH�R�FRSLH�D�YkUIXOXL�VWLYHL��
� � � � � � ��SHQWUX�D�QX�DOWHUD�67�LQL LDO�
� IVXE� GZRUG�SWU�YDO� � � ��67�Ä�67���YDO�
� IVWS� GZRUG�SWU�WHPS� � ��'HSXQHP�GLIHUHQ D�
� PRY� DO��E\WH�SWU�WHPS��� � ��/X P�XOWLPXO�RFWHW�GLQ�UHSUH]HQWDUH�
� DQG� DO����������%� � ��)LOWUX�ELW�GH�VHPQ�
� MQ]�� HWBOW� � � � ��'LIHUHQ �QHJDWLY �"�
� PRY� D[��ZRUG�SWU�WHPS� � ��1X��WHVW P�GDF �QX�HVWH�]HUR�
� RU� D[��ZRUG�SWU�WHPS���� ��=HUR�UHDO�DUH�WR L�FHL���RFWH L�QXOL�
� M]� HWBHT� � � � ��(VWH�]HUR�"�
HWBJW�� � � � � � ��1X��vQVHDPQ �F �H�PDL�PDUH�
� PRY� D[���� � � � ��)DFHP�R�FRPSDUD LH�SHQWUX�D�
� FPS� D[���� � � � ��SR]L LRQD�LQGLFDWRULL�
� MPS� JDWD�
HWBOW��
� PRY� D[���� � � � ��&D]XO�PDL�PLF�
� FPS� D[����
� MPS� JDWD�
HWBHT��
� PRY� D[���� � � � ��&D]XO�HJDO�
� FPS� D[����
� MPS� JDWD�
JDWD��
� SRS� D[� � � � ��5HIDFHUH�$;�úL�JDWD�
HQGP�

ÌQ�DFHDVW �YDULDQW ��VH�HIHFWXHD] �R�VF GHUH�WHPSRUDU �D�FHORU�GRL�RSHUDQ]L�úL�
DSRL� VH�SR]L LRQHD] � IODJXULOH�SURFHVRUXOXL�GH�ED] ��H[DFW� FD� OD�R� LQVWUXF LXQH�
GH� FRPSDUD LH� ��[���� 3HQWUX� FODULWDWH�� V�DX� IRU DW� FRPSDUD LL� vQWUH� YDORULOH�
vQWUHJL���úL����

2� D� GRXD� YDULDQW � D� DFHVWHL� PDFURLQVWUXF LXQL� VH� ED]HD] � SH� LQVWUXF LXQHD�
)676:�D�FRSURFHVRDUHORU�vQFRUSRUDWH�vQ�SURFHVRDUHOH�������úL�FHOH�XOWHULRDUH��
$FHDVW � LQVWUXF LXQH� SRDWH� VDOYD� UHJLVWUXO� GH� VWDUH� ��[��� �GH� ��� EL L�� vQ�
UHJLVWUXO�$;�DO�SURFHVRUXOXL�GH�ED] ��(VWH�SULPD�LQVWUXF LXQH�vQ�FDUH�FHOH�GRX �
SURFHVRDUH�FRPXQLF �GLUHFW��úL�QX�SULQ�LQWHUPHGLXO�PHPRULHL��ÌQ�SOXV��FHL���EL LL�
FDUH�UDSRUWHD] �UH]XOWDWXO�FRPSDUD LHL�vQ�UHJLVWUXO�GH�VWDUH���[����GLQ�FHL�PDL�
VHPQLILFDWLYL���EL L�DL� UHJLVWUXOXL�GH�VWDUH��FRUHVSXQG�FX� IODJXULOH�&)��=)�úL�3)�
GLQ�UHJLVWUXO�GH�IODJXUL��$VWIHO��R� LQVWUXF LXQH�6$+)�YD�SR]L LRQD�IODJXULOH�&)�úv�
=)� FX� DFHHDúL� VHPQLILFD LH� FD� OD� FRPSDUD LLOH� GH� vQWUHJL�� )ODJXO� 3)� VHWDW� YD�
FRUHVSXQGH�XQRU�RSHUDQ]L�vQ�YLUJXO �PRELO �QHFRPSDUDELOL��
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&RQFUHW��DVWD�vQVHDPQ �F �SXWHP�IRORVL�VDOWXUL�FRQGL LRQDWH�FH�FRQ LQ�³EHORZ´�úL�
³DERYH´��-%��-%(��-$��-$(�HWF���

'H�UHPDUFDW�F �QRLOH�SURFHVRDUH�,QWHO��3HQWLXP�3UR�úL�XOWHULRDUH��GLVSXQ�úL�GH�
DOWH�PHFDQLVPH�GH�WHVWDUH�D�UH]XOWDWXOXL�FRPSDUD LHL�D�GRX �YDORUL�UHDOH��$�VH�
YHGHD� VHF LXQLOH� ������ úL� ������ GLQ� ³,QWHO� $UFKLWHFWXUH� ±� 6RIWZDUH�'HYHORSHUV�
0DQXDO´��YRO��,���³%DVLF�$UFKLWHFWXUH´��

$�GRXD�LPSOHPHQWDUH�D�PDFURLQVWUXF LXQLL�)B&203�HVWH�XUP WRDUHD��

IBFRPS�PDFUR�YDO�
ORFDO�WHPS�
�GDWD�
� WHPS� GZ�"� � � � ��6SD LX�GH�OXFUX�
�FRGH�
� SXVK� D[�
� IFRP� GZRUG�SWU�YDO�
� IVWVZ� ZRUG�SWU�WHPS�
��
�� IVWVZ� D[� � � � ��1XPDL�GH�OD�������vQ�VXV��
��
� IZDLW�
� ODKI�
� PRY� D[��ZRUG�SWU�WHPS�
� VDKI�
� SRS� D[� � � � ��3XWHP�IRORVL�-%��-%(��-$��-$(�úL�-(�
HQGP�

�������&RQYHUVLD�UHDO�$6&,,�

'H]YROW P� DFXP� SURFHGXUD� IWRDBSURF�� FDUH� SULPHúWH� vQ� VWLY � DGUHVD� QHDU� D�
XQXL�QXP U�UHDO�úL�DGUHVD�QHDU�D�XQXL�úLU�GH�FDUDFWHUH��3URFHGXUD�FRQYHUWHúWH�
QXP UXO�UHDO�vQWU�XQ�úLU�GH�FDUDFWHUH�FDUH�FRQ LQH�UHSUH]HQWDUHD�YDORULL�UHDOH�vQ�
IRUPDW�úWLLQ LILF��

� [�[[[[[[(±\\�

$FFHVXO�OD�SDUDPHWULL�GLQ�VWLY �VH�IDFH�SULQ�VWUXFWXUD�úDEORQ��

VDEORQBIWRD�VWUXF�
� � GZ� "�
� � GG� "�
� YDO� GG� "�
� VLUDGU� GZ� "�
VDEORQBIWRD�HQG�

,PSOHPHQWDUHD�IRORVHúWH�R�VHULH�GH�FRQVWDQWH�úL�YDULDELOH�GH�OXFUX��GHILQLWH�PDL�
MRV��$OJRULWPXO�GH�FRQYHUVLH�HVWH�XUP WRUXO��

� ��
� �� YDO� �9DORDUHD�UHDO �FDUH�VH�FRQYHUWHúWH�
� �� VLU� �$GUHVD�úLUXOXL�GHVWLQD LH�
� ��
� LI��YDO��������^�
� � V��� �
�
��
� � YDO� ��YDO��
� `�
� BH[S� ����
� LI��YDO�� ������^�
� � LI��YDO�! ������^�
�
�
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� � � GR�^�
� � � � YDO� �YDO���������
� � � � BH[S� �BH[S������
� � � `�ZKLOH��YDOXH�! ��������
� � `�
� � HOVH�^�
� � � ZKLOH��YDO��������^�
� � � � YDO� �YDO��������
� � � � BH[S� �BH[S������
� � � `�
� � `�
� � YDO� �YDO��������������
� � LI��YDOXH�!�������^�
� � � YDOXH� �YDOXH���������
� � � BH[S� �BH[S������
� � `�
� `�
� BFLIUD� ��LQW��YDO�� � � ��2EOLJDWRULX�FX�WUXQFKLHUH��QX�FX�URWXQMLUH���
� V���� �BFLIUD���
�
��
� V��� �
�
��
� IRU��L� ����L�� ����L����^�
� � YDO� ��������YDO����IORDW��BFLIUD���
� � BFLIUD� ��LQW��YDO�� � ��2EOLJDWRULX�FX�WUXQFKLHUH��QX�FX�URWXQMLUH���
� � V��� �BFLIUD���
�
��
� `�
� V��� �
(
��
� LI��BH[S������^�
� � V��� �
�
��
� � BH[S� ���BH[S��
� `�
� HOVH�
� � V��� �
�
��
� ��VFULH�BH[S�FD�GRX �FLIUH�vQ�VLU���
� V� ���� � � � ��7HUPLQDWRU�GH�úLU���

6H� DGXFH� QXP UXO� vQ� LQWHUYDOXO� >����� ������� SULQ� vPS U LUL� VDX� vQPXO LUL�
VXFFHVLYH�FX����� ÌQPXO LULOH�VDX� vPS U LULOH�FX����VXQW�FRQWRUL]DWH� vQ�YDULDELOD�
vQWUHJ � BH[S� �H[SRQHQW� ]HFLPDO��� ÌQ� DFHVW� PRPHQW�� SDUWHD� vQWUHDJ � D�
QXP UXOXL� DUH� R� VLQJXU � FLIU �� FDUH� VH� SRDWH� H[WUDJH� úL� GHSXQH� vQ� úLU�� 6H�
GHWHUPLQ �SDUWHD�IUDF LRQDU ��SULQ�VF GHUHD�S U LL� vQWUHJL��VH� vQPXO HúWH�FX����
úL�VH�UHLD�JHQHUDUHD�FLIUHORU��$FHVW�SURFHV�VH�UHSHW �GH���RUL��SHQWUX�FLIUHOH�GH�
GXS �YLUJXO ��ÌQ�SUHDODELO��VH�UHDOL]HD] �R�URWXQMLUH�D�QXP UXOXL��SULQ�DGXQDUHD�
YDORULL�UHDOH������������

$OJRULWPXO�GHSLQGH�HVHQ LDO�GH�PRGXO�vQ�FDUH�VH�IDFH�FRQYHUVLD�UHDO�vQWUHJ��(VWH�
REOLJDWRULX� FD� DFHDVW � FRQYHUVLH� V � VH� UHDOL]H]H� SULQ� WUXQFKLHUH�� QX� SULQ�
URWXQMLUH��'H�H[HPSOX��YDORDUHD�������WUHEXLH�V �JHQHUH]H�SULPD�FLIU ���úL�QX�
���

&RSURFHVRUXO�SRDWH�RSHUD�vQ�PDL�PXOWH�PRGXUL�GH�URWXQMLUH�WUXQFKLHUH��$FHVWH�
PRGXUL� VXQW� FRQWURODWH� GH�EL LL� ��� úL� ��� �FkPSXO�5&� VDX�5RXQG�&RQWURO��� GLQ�
FXYkQWXO�GH�FRQWURO��&RQWURO�:RUG���3HQWUX�VLWXD LD�GH�ID ��HVWH�DGHFYDW�PRGXO�
5&�  � ��� 3URFHGXUD� WUHEXLH� GHFL� V � SR]L LRQH]H� FkPSXO� 5&� GLQ� FXYkQWXO� GH�
FRQWURO�� SULQWU�R� VDOYDUH�vQF UFDUH� vQ� PHPRULH�� /D� UHYHQLUHD� vQ� SURJUDPXO�
DSHODQW�� VH� YD� UHIDFH� FkPSXO� 5&� RULJLQDO�� $� VH� YHGHD� VHF LXQHD� �������� GLQ�
³,QWHO� $UFKLWHFWXUH� ±� 6RIWZDUH� 'HYHORSHUV� 0DQXDO´�� YRO�� ,� �� ³%DVLF�
$UFKLWHFWXUH´��
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3URFHGXUD�QHFHVLW �R�VHULH�GH�FRQVWDQWH�UHDOH�úL�YDULDELOH�GH�PDQHYU ��GHILQLWH�
PDL� MRV�� 1XPHOH� YDULDELOHORU� FRLQFLG� FX� FHOH� GH� OD� GHVFULHUHD� DOJRULWPXOXL��
(YLGHQW�� YRP� DORFD� YDULDELOD� UHDO � vQ� YkUIXO� VWLYHL� ��[���� ([SRQHQWXO� HVWH�
JHVWLRQDW�FD�QXP U�vQWUHJ��

�GDWD�
� B]HFH� GG� �����
� BXQX� GG� ����
� B]HUR� GG� ����
� BURXQG�GG� ����������
� BH[S� GZ� "�
� BFLIUD� GZ� "�
� BWHPS�GG� "�
� BFZ� GZ� "�

,PSOHPHQWDUHD�SURSULX�]LV �HVWH�XUP WRDUHD��

�FRGH�
IWRDBSURF�SURF�IDU�
� SXVK� � ES�
� PRY� � ES��VS�
�
� SXVK� � D[� � � � � ��6DOYDUH�
� SXVK� � E[� � � � � ��UHJLVWUH�
� SXVK� � VL�
� SXVK� � F[�
� �
� IVWFZ� � BFZ� � � � � ��6DOYDUH�&RQWURO�:RUG�
� PRY� � D[��BFZ�
� DQG� � D[��127�����������������%� ��)LOWUX�EL LL����úL����
� RU� � D[������������������%� � ��)RU DUH�5&� ���
� PRY� � BFZ��D[� � � � ��ÌQDSRL�vQ�PHPRULH�
� IOGFZ� � BFZ� � � � � ��ÌQDSRL�vQ���[���
�
� PRY� � BH[S���� � � � ��([SRQHQW�
� PRY� � VL��>ES@�VLUDGU�� � � ��$GUHV �úLU�GH�FDUDFWHUH�
� IOG� � GZRUG�SWU�>ES@�YDO� � � ��9DORDUH�UHDO �vQ�67�
� IBFRPS� B]HUR�
� MD� � IWRDBSR]� � � � ��(VWH�!���"�
� PRY� � E\WH�SWU�>VL@��
�
� � � ��1X��GHSXQHP�
�
�
� LQF� � VL� � � � � ��vQ�úLU�úL�VFKLPE P�
� IFKV� � � � � � � ��VHPQXO�QXP UXOXL�UHDO�
IWRDBSR]��
� IBFRPS� B]HUR�
� MQH� � IWRDBDLFL� � � � ��(VWH�GLIHULW�GH�����"�
� MPS� � IWRDB��
IWRDBDLFL�� � � � � � � ��'D��vO�FRQYHUWLP�
� IBFRPS� B]HFH�
� MQJH� � IWRDB��� � � � ��(VWH������"�
IWRDB���
� IGLY� � B]HFH� � � � � ��1X��vO�vPS U LP�OD����
� DGG� � BH[S���� � � � ��úL� LQHP�PLQWH�OD�H[SRQHQW�
� IBFRPS� B]HFH� � � � � ��SkQ �FkQG�DMXQJH��
� MQO� � IWRDB��� � � � ��PDL�PLF�VWULFW�GHFkW����
IWRDB���
� IBFRPS� BXQX� � � � � ��(VWH�PDL�PDUH�VDX�HJDO�FD���"�
� MJH� � IWRDB��� � � � ��'D��VDOW�
� IPXO� � B]HFH� � � � � ��1X��vO�vQPXO LP�FX����úL� LQHP�PLQWH�
� VXE� � BH[S���� � � � ��OD�H[SRQHQW��SkQ �DMXQJH�
� MPS� � IWRDB��� � � � ��PDL�PDUH�VDX�HJDO�FD���
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IWRDB���
� IDGG� � BURXQG�� � � � ��5RWXQMLP�OD���]HFLPDOH�
� IBFRPS� B]HFH� � � � � ��3RDWH�D�GHS úLW�DFXP��R�"�
� MQD� � IWRDB��
� IGLY� � B]HFH� � � � � ��'DF �GD��FRUHFW P�
� DGG� � BH[S����
IWRDB���
� ILVW� � BFLIUD� � � � � ��*HQHU P�SDUWHD�vQWUHDJ �
� PRY� � EO��E\WH�SWU�BFLIUD� � � ��/X P�FLIUD�SURSULX�]LV ���
� DGG� � EO��
�
� � � � � ��R�FRQYHUWLP�OD�FDUDFWHU�$6&,,�
� PRY� � >VL@��EO�� � � � ��úL�R�GHSXQHP�vQ�úLU�
� LQF� � VL�
� PRY� � E\WH�SWU�>VL@��
�
� � � ��$SRL�SXQFWXO�]HFLPDO�
� LQF�� � VL�
�
� PRY� � F[���� � � � � ��%XFO �GH���FLIUH�GXS �SXQFW�
IWRDB���
� ILVXE� � BFLIUD� � � � � ��67� �SDUWHD�IUDF LRQDU �
� IPXO� � B]HFH� � � � � ��67� �67�����
� ILVW� � BFLIUD� � � � � ��3DUWHD�vQWUHDJ �
� PRY� � EO��E\WH�SWU�BFLIUD� � � ��'HWHUPLQDUH�FLIU �
� DGG� � EO��
�
�
� PRY� � >VL@��EO�
� LQF� � VL�
� ORRS� � IWRDB��
�
� IVWS� � BWHPS�� � � � ��'HVF UF P�VWLYD������
� PRY� � E\WH�SWU�>VL@��
(
� � � ��1RWD LH�úWLLQ LILF �
� LQF� � VL�
� FPS� � BH[S���� � � � ��7HVW�VHPQ�H[SRQHQW�
� MJH� � IWRDB��
� PRY� � E\WH�SWU�>VL@��
�
� � � ��1HJDWLY�
� QHJ� � BH[S� � � � � ��6FKLPE P�VHPQXO�
� MPS� � IWRDB��
IWRDB���
� PRY� � E\WH�SWU�>VL@��
�
� � � ��3R]LWLY�
IWRDB���
� LQF� � VL�
� PRY� � D[��BH[S� � � � ��([SRQHQW�
� DDP� � � � � � � ��$+� �BH[S�������
� � � � � � � � ��$/� �BH[S�02'����
� RU� � D[��µ��¶� � � � ��$PEHOH�FLIUH�FRQYHUWLWH�OD�$6&,,�
� PRY� � >VL@��DK� � � � ��'HSXQHUH�vQ�úLU�
� LQF� � VL�
� PRY� � >VL@��DO�
� LQF� � VL�
� PRY� � E\WH�SWU�>VL@���� � � ��ÌQ�ILQH��WHUPLQDWRUXO�GH�úLU�
�
� SRS� � F[� � � � � ��5HIDFHUH�
� SRS� � VL� � � � � ��UHJLVWUH�
� SRS� � E[�
� SRS� � D[�
�
� SRS� � ES�
� UHWI� � � � � � � ��5HYHQLUH�
IWRDBSURF�HQGS�
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6H� REVHUY � XWLOLWDWHD� IRDUWH� PDUH� D� PDFURLQVWUXF LXQLL� IBFRPS�� FDUH� IDFH� FD�
LPSOHPHQWDUHD� DOJRULWPXOXL� V � ILH� R� VLPSO � WUDQVSXQHUH� D� GHVFULHULL� GH� WLS�
SVHXGR�FRG��

'H]YROW P�DFXP�R�PDFURLQVWUXF LXQH�GH�DSHO� FX�QXPHOH� IWRD� úL� FX�SDUDPHWUL�
DGHFYD L��YDORDUHD�UHDO �úL�úvUXO�GHVWLQD LH����

IWRD�� PDFUR��YDO��VLU�
� SXVK� D[�
� OHD� D[��VLU�
� SXVK� D[�
� PRY� D[��ZRUG�SWU�YDO�����
� SXVK� D[�
� PRY� D[��ZRUG�SWU�YDO�
� SXVK� D[�
� FDOO� IDU�SWU�IWRDBSURF�
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