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6XSHUWHFK�� ��������������������
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6RJHUD�� �����
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6RXQGZDYH�� ���������������
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9HVWHO��� ���������������
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9LGHRORJLTXH�� ���������������
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9LGHRWHFKQLF�� ���������������
9LGHRWRQ�� �����
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7HOHWHFK��� �������������������������
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7HQVRQ�� ����������
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7RZDGD�� ���������������
7UDQV�&RQWLQHQV�� ����������
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7ULVWDU��� �����
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9LGLNURQ�� �����
9LSHU�� �����
9LVLROD� �����
9LVLRQ�� ����������
9LVWDU�� ����������
9RUWHF�� �����
9R[VRQ�� ��������������������
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:DWW�5DGLR�� �������������������������
:HJD�� ��������������������
:HJDYR[�� �����
:HOWEOLFN�� ����������
:KLWH�:HVWLQJKRXVH�� ��������������������
:LQFR�� �����
:LQGVWDU�� �����
;U\SWRQ��� �����
<DPLVKL�� �������������������������
<RNDQ� �����
<RNR�� �����������������������������
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<RU[�� �����
=DQXVVL��� ���������

���0�VXUL�GH�VLJXUDQ ��
,QDLQWH�GH�SXQHUHD�LQ�IXQF LXQH�D�DSDUDWXOXL��FLWL L�FX�DWHQ LH�XUP�WRDUHOH�LQVWUXF LXQL��
)DEULFDQWXO�QX�VL�DVXP� UHVSRQVDELOLWDWHD�SHQWUX�SDJXEHOH�SURGXVH�GH�XWLOL]DUHD�LQFRUHFW�
D�DSDUDWXOXL

� $SDUDWXO�WUHEXLH�V� ILH�VXILFLHQW�YHQWLODW�
� &DUFDVD� DSDUDWXOXL� QX� WUHEXLH� DFRSHULW� VL� WUHEXLH� S�VWUDW� GLVWDQ D� ID �� GH� DOWH�

HFKLSDPHQWH��)DQWHOH�GH�YHQWLOD LH�QX�WUHEXLH�REWXUDWH�DVWIHO�LQFDW�DHUXO�FDOG�V� QX�U�PDQ�
LQ�LQWHULRUXO�UHFHSWRUXOXL��

� 1X�SXQH L� YD]H� VDX�DOWH� RELHFWH� FRQ LQDQG� IOXLGH�GHDVXSUD�DSDUDWXOXL�� )HUL L� DSDUDWXO� GH�
XPH]HDO�

� 1X�SXQH L�SH�UHFHSWRU�RELHFWH�FDUH�DUG��H[��/XPkQ�UL��
� 2SHUDUHD�UHFHSWRUXOXL�VH�YD�IDFH�LQ�FRQGL LL�FOLPDWLFH�PRGHUDWH
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� 1X�GHVFKLGH L� FDUFDVD�DSDUDWXOXL��([LVW� ULVFXO�úRFXULORU�HOHFWULFH��'DF� DFHDVW� RSHUD LH�
HVWH�QHFHVDU���HD�VH�YD�IDFH�GRDU�GH�F�WUH�SHUVRQDOXO�DXWRUL]DW�

� 1X�LQWURGXFH L�RELHFWH�PHWDOLFH�LQ�VORWXULOH�VDX�IDQWHOH�DSDUDWXOXL
� ,QVWDODUHD�VDX�VFKLPEDUHD�GULYHUXOXL�KDUG�GLVFXOXL�WUHEXLH�I�FXW� GRDU�GH�SHUVRQDOXO�FDOLILFDW�VDX�
GH�XQ�GHDOHU�DXWRUL]DW�

$7(1�,(�
&RQYHUVLD�VDX�PRGLILFDUHD�DSDUDWXOXL�GXFH�OD�SLHUGHUHD�JDUDQ  LHL�GDF� QX�HVWH�

I�FXW� GH�XQ�VSHFLDOLVW�VL�FHUWLILFDW� LQ�VFULV�
$7(1�,(�

5HFRPDQG�P�FD�KDUG�GLVFXULOH�V� ILH�LQVWDODWH�GH�GHDOHU��*DUDQ LD�VH�SLHUGH�GDF�
LQVWDOD L�LQFRUHFW�KDUG�GLVFXO�

����3HULRDGHOH�GH�QRQ�XWLOL]DUH
� 'DF� UHFHSWRUXO�QX�HVWH� IRORVLW�SHQWUX�R�SHULRDG� PDL� OXQJ� GH� WLPS�� WUHEXLH�GHFRQHFWDW�GH� OD�
SUL]D�GH�DOLPHQWDUH��'H�DVHPHQHD��DSDUDWXO�WUHEXLH�GHFRQHFWDW�LQ�WLPSXO�IXUWXQLORU�HOHFWULFH�

����,QVWUXF LXQL�DGL LRQDOH�GH�VLJXUDQ �
� &RQHFWDUHD�OD�/1%

,QO�WXUD L�FDEOXO�GH�DOLPHQWDUH�GLQ�FRQHFWRU�LQDLQWH�GH�FRQHFWDUHD�FDEOXOXL�/1%�
� &RQHFWDUHD�OD�WHOHYL]RU
,QO�WXUD L�FDEOXO�GH�DOLPHQWDUH�GLQ�DSDUDW�LQDLQWH�GH�FRQHFWDUHD�VFDUWXOXL�OD�WHOHYL]RU�

� 5HFHSWRUXO� WUHEXLH�GHFRQHFWDW�GH� OD�DOLPHQWDUH� LPHGLDW�FH�FDEOXO�VDX�PXID�SUH]LQW� VHPQH�GH�
GHIHFWDUH

5HFHSWRUXO�WUHEXLH�LPHGLDW�GHFRQHFWDW�GH�OD�DOLPHQWDUH�GDF� �
� HVWH�H[SXV�XPH]HOLL�VDX�GDF� S�WUXQGH�XPH]HDO� vQ�HO�
� VH�GHVFRSHU� R�GHIHF LXQH�H[WHUQ� PDMRU��
� 1X�H[SXQH L�DSDUDWXO��OD�VRDUH��SORDLH�VDX�IXOJHUH�

ÌPS�PkQWDUH��&DEOXO�/1%�WUHEXLH�V� DLE� vPS�PkQWDUH��
6LVWHPXO�GH�vPS�PkQWDUH�WUHEXLH�V� ILH�FRQIRUP�6$%6�����
&XU� DUH��ÌQO�WXUD L�FDEOXO�GH�DOLPHQWDUH�vQDLQWH�GH�FXU� DUH�)RORVL L�R�FkUS� XúRU�XPH]LW���I�U�
DJHQ L�GH�FXU� DUH�
&RQHFWD L�DSDUDWXO�GRDU�OD�SUL]H�FRUHVSXQ]�WRDUH��1X�SHUPLWH L�VXSUDvQF�UFDUHD�SUL]HORU��
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���2SHUD LXQL�LQL LDOH
9HULILFD L�SULPLUHD�WXWXURU�FRPSRQHQWHORU�
��UHFHSWRU
��FDEOX�GH�DOLPHQWDUH
��WHOHFRPDQG�
��0DQXDO�GH LQVWUXF LXQL�SH�&'��XOWLPD�YHUVLXQH�YDODELO� SH�KWWS���ZZZ�GUHDP�PXOWLHGLD�WY�GH �
��FHUWLILFDW�GH�JDUDQ LH
��EDWHULL�����9�
��UDPH�GH�LQVWDODUH�KDUG�GLVN��IXUQL]DWH�vQ�LQWHULRUXO�UHFHSWRUXOXL�
��FDEOX GH�FRQHFWDUH�,'(�
��FDEOX�GH�DOLPHQWDUH�SHQWUX�KDUG�GLVN
2S LRQDO�
��WDVWDWXU� LQIUDURúX

� 9HULILFD L�SRODULWDWHD�EDWHULLORU�úL�LQVWDOD L�EDWHULLOH�vQ�WHOHFRPDQG��ÌQDLQWH�GH�FRQHFWDUHD�
UHFHSWRUXOXL��FLWL L�LQVWUXF LXQLOH�GH�VLJXUDQ ��GLQ�FDS���

� &RQHFWD L FDEOXO�GH�OD�DQWHQ� FX�R�PXI� )�OD�LQWUDUHD�/1%�D�UHFHSWRUXOXL�
� &RQHFWD L�UHFHSWRUXO�FX�XQ�FDEOX�6&$57�OD�WHOHYL]RU�úL�FX�XQ�DOW�FDEOX�6&$57�vO�SXWH L�

FRQHFWD�OD�XQ�YLGHR�UHFRUGHU�VDX�'9'�3OD\HU
� ,QWURGXFH L�UHFHSWRUXO�vQ�SUL]� OD����9���+]

����$PSOLILFDWRU�+LIL
������$QDORJ
3HQWUX�FRQHFWDUHD�UHFHSWRUXOXL�OD�XQ�DPSOLILFDWRU�KLIL��XWLOL]D L�XQ�FDEOX�FRUHVSXQ]�WRU�FX�FDUH��
FRQHFWD L�LHúLUHD�$8',2�5�/�D�UHFHSWRUXOXL�úL�LQWUDUHD�$8;��VDX�&'�D�DPSOLILFDWRUXOXL�KL�IL�
������'LJLWDO
'DF� DPSOLILFDWRUXO�DUH�R�LQWUDUH�RSWLF� SRWULYLW���OHJD L�R�FX�PXID�',*,7$/�$8',2�D�UHFHSWRUXOXL�
SULQ�FDEOX�RSWLF��)UHFYHQ HOH���������������������úL����N+]�VXQW�GLVSRQLELOH��$FHDVW � LHúLUH�
IXUQL]HD]� VHPQDO�'ROE\�'LJLWDO��$&���FkQG�DFHVWD�HVWH�WUDQVPLV�
����,QWHUID D�VHULDO� 56�����
,QWHUID D�VHULDO� 56����HVWH�IRORVLW� SHQWUX�DFWXDOL]DUHD�VRIWXOXL�GH�RSHUDUH�úL�SHQWUX�
SUHSURJUDPDUH�FX�DMXWRUXO�XQXL�FRPSXWHU�
����(WKHUQHW
,QWHUID D�(WKHUQHW�SRDWH�IL�XWLOL]DW� SHQWUX�DFWXDOL]DUHD�VRIWXOXL�GH�RSHUDUH�úL�SHQWUX�
SUHSURJUDPDUHD�FX�DMXWRUXO�XQXL�FDOFXODWRU
���$OWH�SUHFL]�UL
$PEDODMXO�UHFHSWRUXOXL�FRQVW� H[FOXVLY�vQ�PDWHULDOH�UHFLFODELOH�
���3UHFL]�UL�LPSRUWDQWH�SHQWUX�RSHUDUH
2SHUD LLOH�VXQW�VLPSOLILFDWH�GDWRULW� DILúDMXOXL�SH�HFUDQ��26'�2Q�6FUHHQ�'LVSOD\���7RDWH�RS LXQLOH�
GLVSRQLELOH VXQW�DILúDWH�FX���FXORUL���URúX�YHUGH��JDOEHQ��DOEDVWUX��úL�SRW�IL�DFWLYDWH�FX�WHOHFRPDQGD�
$FHVWH� RS LXQL� GLIHU� vQ� IXQF LH� GH� PHQLX� úL� VXQW� SUH]HQWDWH� FRUHVSXQ]�WRU� vQ� ILHFDUH� GLQWUH�
DFHVWHD�
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3XWH L�S�U�VL�RULFH�PHQLX�VDX�OLVW� GH�FDQDOH�FX�WDVWD�� �
0HQLXULOH�VXQW�vQ�JHQHUDO�RSHUDWH�FX�WHOHFRPDQGD�
3HQWUX�LQWUDUH�vQWU�XQ�VXEPHQLX��FRQILUPD L�FX�WDVWD�2.�
����0HQLXO�SULQFLSDO
$FHVW�PHQLX�26'�HVWH�IRORVLW�SHQWUX�QDYLJDUHD�vQ�VXEPHQLXUL�LQGLYLGXDOH�

$LFL�VH�DFFHVHD]� PHQLXO�)LOH��)LúLHU��

$LFL�VH�DFFHVHD]� PHQLXO�,QIR�

&X�WDVWD�Ñ�VH�FRPXW� vQWUH�PRGXO�UHSDXV�úL�PRGXO�RSHUDUH�

'H�DLFL�VH�DFFHVHD]� PHQLXO�6HWXS�

$LFL�SXWH L�DFFHVD�PHQLXO�GH�MRFXUL
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6FKLPEDUHD�FRQH[LXQLL�6&$57�vQWUH�LQWUDUH�úL�LHúLUH�YLGHR

$LFL�DFFHVD L�PHQLXO�7LPHU

&RPXWDUH�OD�PRGXO�79

&RPXWDUH�OD�PRGXO�UDGLR�
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�����0HQLXO�,QIR�
&X�WDVWHOH�V�JH L�SH�WHOHFRPDQG� SXWH L�DFFHVD�XUP�WRDUHOH�VXEPHQLXUL
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�����0HQLXO�GH�MRFXUL���*DPHV�PHQX�
ÌQ�DFHVW�PHQLX�SXWH L�DOHJH�vQWUH�6QDNH�úL�7HWULV�VDX�DFFHVD�GHFRGRUXO�YLGHRWH[W�

�����0HQLXO�)LúLHU��)LOH�PHQX�
)RORVL L�DFHVW�PHQLX�SHQWUX�JHVWLRQDUHD�ILúLHUHORU�SH�KDUG�GLVF

�����0HQLXO�GH�VHW�UL��6HW�XS�PHQX�
&X�WDVWHOH�V�JH L�SXWH L�DFFHVD�XUP�WRDUHOH�VXEPHQLXUL�
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�������&DQDOHOH�± F�XWDUHD�FDQDOHORU

�������&DQDOHOH�� VDWHOL LL
'LQ�DFHVW�PHQLX�SXWH L�HGLWD�VDWHOL LL�VDX�SXWH L�DG�XJD�XQXO�VDX�PDL�PXO L�VDWHOL L��6DWHOL LL�VH�
DGDXJ� IRORVLQG�FRPDQGD�1HZ��(GLWDUHD�VH�IDFH�vQ�XUPD�VHOHFW�ULL��3HQWUX�D�LHúL�GLQ�DFHVW�PHQLX�
VHOHFWD L�&ORVH�

ÌQ�PHQLXO�/1%�SXWH L�DG�XJD�VDX�HGLWD�FDUDFWHULVWLFLOH�/1%�XOXL
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'DF� DFWLYD L�´,QFUHDVH�YROWDJH �́&UHúWHUH�WHQVLXQH��WHQVLXQHD�DSOLFDW� /1%�XOXL�FUHúWH�FX�
���9��$FHVW�OXFUX�HVWH�QHFHVDU�vQ�FD]XO�XQRU�OXQJLPL�PDL�PDUL�GH�FDEOX�VDX�SHQWUX�FDEOXUL�
GH�DQWHQ� FX�DWHQXDUH�H[FHVLY��
'XS� LQWURGXFHUHD�VHW�ULORU��PHPRUD L�OH�FX�Ä6DYH´�VDX�DQXOD L�OH�
�������&DQDOH�� 6DWHOL L�± /1%
8UP�WRDUHOH�VXEPHQLXUL�GDX�SRVLELOLWDWHD�DMXVW�ULORU�LQGLYLGXDOH�OD�/1%�6LVWHPH�VDWHOLW��GH�
H[HPSOX�FkQG�HVWH�IRORVLW�XQ�FRPXWDWRU��
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'XS� LQWURGXFHUHD�VHW�ULORU�VDOYD L�OH�FX�Ä6DYH´�VDX�DQXOD L�OH�
�������5H HD���1HWZRUN �
ÌQ�DFHVW�PHQLX�SXWH L�VHWD�FRQILJXUDUHD�UH HOHL�

,3��,QWURGXFH L�DGUHVD�,3�
�H�J��������������
1HWZRUN�PDVN� �H�J����������������
1XPH�VHUYHU� ,QWURGXFH L�QXPHOH�VHUYHUXOXL
�H�J����������������������������������������RI�'HXWVFKH�7HOHNRP�
�KWWS���ZZZ�WHOHNRP�GH�GWDJ�LSO��FGD�OHYHO�VBD�����������������KWPO���
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*DWHZD\� ,QWURGXFH L�YDORDUHD�VWDQGDUG�DLFL�
�H�J���������������DGUHVD�,3�D�URXWHU�XOXL��
'XS� LQWURGXFHUHD�VHW�ULORU��PHPRUD L�OH�FX�6DYH�VDX�DQXOD L
�������26'
3HUPLWH�FRQILJXUDUHD�DILúDMXOXL�SH�HFUDQ�

7UDQVSDUHQ ���
6HWD L�QLYHOXO�WUDQVSDUHQ HL�OD�HFUDQ�
/XPLQR]LWDWH�
6HWD L�QLYHOXO�OXPLQR]LW� LL�
&RQWUDVW�
6HWD L QLYHOXO�FRQWUDVWXOXL�
'XS� LQWURGXFHUHD�VHW�ULORU�VHOHFWD L�6DYH�SHQWUX�VDOYDUH�
�������/&'
3HUPLWH�VHWDUHD�DILúDMXOXL�UHFHSWRUXOXL�'UHDPER[�

3HUPLWH�DMXVWDUHD�OXPLQR]LW� LL��FRQWUDVWXOXL�úL�OXPLQR]LW� LL�vQ�VWDQG�E\�
'XS� LQWURGXFHUHD�VHW�ULORU�PHPRUD L�OH�FX�6DYH�
��������7HOHFRPDQGD��5HPRWH�FRQWURO �
0HQLXO�SHUPLWH�FRQILJXUDUHD�WHOHFRPHQ]LL�

'XS� LQWURGXFHUHD�VHW�ULORU�PHPRUD L�OH�FX�6DYH�
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�������9LGHR
3HUPLWH�FRQILJXUDUHD�IRUPDWXOXL�YLGHR�

)RUPDW�FXORDUH
6HOHFWD L�vQWUH�5*%��69LGHR�úL�)%$6�
$VSHFWXO�LPDJLQLL
6HOHFWD L�vQWUH�����OHWWHUER[������SDQVFDQ�VDX�����
0HPRUD L�VHW�ULOH�FX�6DYH
�������6NLQ
3HUPLWH�VHOHFWDUHD�GLYHUVHORU�WLSXUL�GH�SUH]HQW�UL�SH�HFUDQ�

6NLQV� 6HOHFWDUHD�VH�IDFH�GLQ�DFHVW�PHQLX�
'XS� LQWURGXFHUHD�VHW�ULORU��PHPRUD L�VHW�ULOH�FX�Ä6DYH´�
1RXD�LPDJLQH�VH�DFWLYHD]� GRDU�GXS� UHERRWDUH�
��������/LPED��/DQJXDJH�
3HUPLWH�DOHJHUHD�OLPELL�GH�DILúDUH�SH�HFUDQ�

0HPRUD L�VHW�ULOH�FX�6DYH
6FKLPEDUHD�OLPELL�GH�DILúDUH�GHYLQH�HIHFWLY� GRDU�GXS� UHDFFHVDUHD�PHQLXOXL�



��

��������7LPHU�
3HUPLWH�VHWDUHD�WLPHUXOXL�úL�OLVWHL�GH�vQUHJLVWU�UL�

,QWURGXFH L�PDQXDO�FDQDOHOH�FX�RS LXQLOH�GH�vQUHJLVWUDUH�VDX�HGLWD L�OLVWD�GH�vQUHJLVWU�UL��2S LXQLOH�GH�
vQUHJLVWUDUH�VH�SRW�úWHUJH�GLQ�OLVWD�(3*�IRORVLQG�FRPDQGD�Ä5HPRYH´�

'XS� VHWDUH��PHPRUD L�VFKLPE�ULOH�FX�Ä6DYH´�VDX�S�U�VL L�PHQLXO�FX�WDVWD� �
��������+DUG�GLVN�
3HUPLWH�FRQILJXUDUHD�KDUG�GLVFXOXL�LQVWDODW�

6HOHFWD L�KDUG�GLVFXO�J�VLW�úL�DS�VD L�2.�SHQWUX�YL]XDOL]DUHD�LQIRUPD LLORU�GHVSUH�DFHVWD�VDX�SHQWUX�
UHIRUPDWDUHD�OXL�

0RGHO� +DUG�GLVN�J�VLW�
&DSDFLWDWH� FDSDFLWDWHD�KDUG�GLVFXOXL�FRQHFWDW�
&RQHFWDUH� 3RUW�PDVWHU�VDX�VODYH�
6WDWXV� 6SD LX�U�PDV�GLVSRQLELO�SH�KDUG�GLVN�
3HQWUX�FRQILJXUDUHD�XQXL�QRX�KDUG�GLVF�VDX�SHQWUX�úWHUJHUHD�WXWXURU�GDWHORU�GH�SH�GLVF�VHOHFWD L�
Ä)RUPDW´��$OWIHO�VHOHFWD L�Ä&ORVH´�
����,QWHUID D�FRPXQ� �&RPPRQ�,QWHUIDFH�
3XWH L�J�VL�RS LXQL�SHQWUX�LQWUHID D�FRPXQ��



��

5HVHW��5HVHWDUHD�LQWHUIH HL�FRPXQH
,QLW��SHUPLWH�UHLQL LDOL]DUHD�LQWHUIH HL�FRPXQH
����$FWXDOL]DUH��8SJUDGH�

3HUPLWH�DFWXDOL]DUHD�SULQ LQWHUQHW�D�UHFHSWRUXOXL�
0HVDMXO�GH�HURDUH�DSDUH�GDF� QX�D L�VHWDW�SRDUWD�úL�QXPHOH�VHUYHUXOXL�GH�,QWHUQHW�vQ�PHQLXO�GH�
VHWDUH�D�UH HOHL���������1HWZRUN�
�����*KLGXO�HOHFWURQLF�GH�SURJUDPH�� (3*��HOHFWURQLF�SURJUDP�JXLGH�

3XWH L�DFFHVD�OLVWHOH�(3*�FX�WDVWD�URúLH�D�WHOHFRPHQ]LL�



��

3XWH L�IRORVL�DSRL�WDVWD�2.�SHQWUX�D�YL]XDOL]D�LQIRUPD LLOH�GHVSUH�HPLVLXQL�

&X�WDVWD�YHUGH�SXWH L�DG�XJD�SURJUDPH�SH�OLVWD�PHQLXOXL�7,0(5��

�9H]L����������7LPHU�

����,QIREDU
%DUD�GH�LQIRUPD LL�DSDUH�OD�VFKLPEDUHD�SURJUDPHORU�úL�DILúHD]� XUP�WRDUHOH�LQIRUPD LL�

� 1XPHOH�úL�QXP�UXO�FDQDOXOXL�&KDQQHO�QXPEHU��&KDQQHO�QDPH�
� 3URJUDPXO�FXUHQW��&XUUHQW�SURJUDPPH�
� 'XUDWD�DFHVWXLD�7RWDO�UXQQLQJ�WLPH�
� 2UD�FXUHQW��&XUUHQW�WLPH�
� 7LPSXO�VFXUV�GLQ�HPLVLXQH�7LPH�HODSVHG�
� 3URJUDPXO�XUP�WRU�1H[W�SURJUDPPH�



��

7DVWD�URúLH�± (3*�GLVSRQLELO
7DVWD�YHUGH�± 2S LXQL�FDQDO
7DVWD�JDOEHQ� ± $XGLR
7DVWD�DOEDVWU� � YLGHRWH[W
2S LXQHD�³(QFU\SWHG´�FRGDW��HVWH�OXPLQDW� SRUWRFDOLX�FkQG�SURJUDPXO�HVWH�WUDQVPLV�FRGDW��
³$VSHFW�UDWLR´HVWH�OXPLQDW� SRUWRFDOLX�FkQG�SURJUDPXO�HVWH�WUDQVPLV�vQ�IRUPDW�������úL�QX�����
Ä'ROE\�'LJLWDO�%URDGFDVW³�HVWH�OXPLQDW� SRUWRFDOLX�FkQG�SURJUDPXO�HVWH�WUDQVPLV�vQ�'ROE\�
'LJLWDO�
����/LVWH�GH�FDQDOH���&KDQQHO�OLVWV�

ÌQ�OLVWHOH�GH�FDQDOH�SXWH L�IRORVL�WDVWD�YHUGH�SHQWUX D�DOHJH�IRUPDWXO�GH�DILúDUH�vQ�OLVWD�GH�FDQDOH

� /LVWD�VLPSO� GH�FDQDOH
� /LVWD�GH�FDQDOH�SH���FRORDQH
� /LVWD�GH�FDQDOH�FX�OLVWD�GH�SDFKHWH�



��

,DW� FXP�DUDW� DILúDUHD�OLVWHL�GH�FDQDOH�FX�OLVWD�GH�SDFKHWH�

&X�WDVWD�JDOEHQ� D�WHOHFRPHQ]LL�VFKLPED L�vQWUH�IHUHVWUH�VWkQJD�GUHDSWD�

&X�WDVWD�URúLH�SXWH L�DFFHVD�PHQLXO�VHUYLFLL��6HUYLFH�0HQX���$LFL�VH�SRW�DG�XJD�FDQDOH�OD�OLVWHOH�
IDYRULWH�VDX�GH�UHGDUH�

/LVWD�GH�FDQDOH�SH�R�VLQJXU� FRORDQ��

7DVWD�DOEDVWU� Y� LQWURGXFH�OD�PHQLXO�GH�IDYRULWH�



��

/LVW� GH�FDQDOH�SH���FRORDQH�

����5HSDXV�RSULUH��UHVHWDUH���3RZHU�GRZQ�'UHDPER[�DQG�5HVHW�
3HQWUX�D� WUHFH�DSDUDWXO�'UHDPER[� vQ�UHSDXV�DS�VD L�VFXUW�R�GDW� WDVWD�GH�DOLPHQWDUH�GLQ�SDUWHD�
GUHDSW� VXV�D�WHOHFRPHQ]LL�

3HQWUX�D�WUHFH�DSDUDWXO�'UHDPER[�vQ�UHSDXV�GHILQLWLY�VHOHFWD L�Ä3RZHU�GRZQ´�GLQ�PHQLXO�SULQFLSDO�úL�
FRQILUPD L�FX�2.�
7RDWH� VHW�ULOH� VXQW� DFXP� PHPRUDWH� úL� UHFHSWRUXO� WUHFH� vQ� UHSDXV� GHILQLWLY�� $FHODúL� UH]XOWDW� VH�
RE LQH�DS�VkQG�WDVWD�GH�DOLPHQWDUH�WLPS�GH���VHFXQGH�
3HQWUX�UHVHWDUH DS�VD L�FHOH���EXWRDQH�GH�SH�SDQRXO�IURQWDO�vQ�DFHODúL�WLPS��

����,QVWUXF LXQL�GH�LQVWDODUH�D�KDUG�GLVFXOXL��+DUG�GLVN�LQVWDOODWLRQ�LQVWUXFWLRQV�
$FHDVW� VHF LXQH�GHVFULH�PRGXO�GH�LQVWDODUH�D�XQXL�KDUG�GLVF�vQ�UHFHSWRUXO�'UHDPER[������
$VLJXUD L�Y� vQ�WLPSXO�SURFHVXOXL�FRQGL LLOH�GH�VLJXUDQ ��SHQWUX�OXFUXO�FX�HFKLSDPHQWH�HOHFWURQLFH��
9HULILFD L�vPS�PkQWDUHD��1X�GHVIDFH L�DSDUDWXO�vQ�VXIUDJHULH�VDX�DOWH�FDPHUH�FX�FRYRDUH�FDUH�VH�
SRW�vQF�UFD�HOHFWURVWDWLF�



��

7RDWH�FDEOXULOH�WUHEXLH�VFRDVH�GLQ�UHFHSWRU��'HVFKLGH L�DSDUDWXO�GRDU�FX�XQHOWHOH�PHQ LRQDWH�DLFL��
(YLWD L�FRQWDFWXO�IL]LF�FX�YUHXQD�GLQWUH�FRPSRQHQWHOH�FLUFXLWXOXL�SO�FLL�GH�ED]��
'DF� DYH L� QHO�PXULUL� vQ� FHHD�FH�SULYHúWH�SURFHGHHOH�GHVFULVH�DLFL� DSHOD L� OD�SHUVRQDO�DXWRUL]DW��
5HFLWL L�FRQGL LLOH�GH�JDUDQ LH�GLQ�DFHVW�PDQXDO��SDJ�������
ÌQ�LPDJLQHD�XUP�WRDUH�VXQW�SUH]HQWDWH�RELHFWHOH�GH�FDUH�DYH L�QHYRLH�SHQWUX�LQVWDODUHD�KDUG�
GLVFXOXL�

/LVWD�FRPSRQHQWHORU�SUH]HQWDWH��3DUWV�OLVW�
��'UHDPER[��LQFOXGH�FDUFDVD����úXUXEXUL�VWkQJD�GUHDSWD����úXUXEXUL�vQ�FUXFH�± vQ�VSDWH
��úXUXEHOQL ��vQ�FUXFH
��úXUXEHOQL ��WRU[��7���
��KDUG�GLVN��YH]L�KDUG�GLVFXUL�WHVWDWH�OD ZZZ�GUHDP�PXOWLPHGLD�WY�GH �
��FDEOX�,'(
��FDEOX�GH�DOLPHQWDUH
��UDPH�KDUG�GLVN��LQ�'UHDPER[��GLQ�IDEULFD LH�
��úXUXEXUL�KDUG�GLVN�



��

&X�úXUXEHOQL D�vQ�FUXFH�GHVIDFH L�úXUXEXULOH�GLQ�VSDWHOH�UHFHSWRUXOXL�

&X�úXUXEHOQL ��DGHFYDW� GHVIDFH L�FHOH�GRX� úXUXEXUL�GH�SH�SDUWHD�GUHDSW� D�UHFHSWRUXOXL

úL�FHOH���GH�SH�SDUWHD�VWkQJ�

ÌQGHS�UWD L�FDUFDVD�DSDUDWXOXL�WU�JkQG�R�VSUH�VSDWH�



��

ÌQO�WXUD L�UDPHOH�KDUG�GLVFXOXL��H[WU�JkQGX�OH�vQ�VXV�

ÌQ�LPDJLQHD�GH�VXV�HVWH�SUH]HQWDW�DSDUDWXO�I�U� FHOH���UDPH�DOH�KDUG�GLVFXOXL�&RQH[LXQLOH�SHQWUX�
FDEOXO�,'(�úL�FDEOXO�GH�DOLPHQWDUH�DOH�KDUG�GLVFXOXL�VXQW�HYLGHQ LDWH�

$WDúD L�FDEOXO�,'(�úL�FDEOXO�GH�DOLPHQWDUH�OD�KDUG�± GLVF��3XWH L�IDFH�DFHVW�OXFUX�GXS� FH�D L�PRQWDW�
UDPHOH�KDUG�GLVFXOXL�



��

$YH L�DSRL�QHYRLH�GH�úXUXEHOQL D�vQ�FUXFH��UDPHOH�GH�KDUG�GLVF��KDUG�GLVF�úL�FHOH���úXUXEXUL�

0RQWD L�UDPHOH�OD�KDUG�GLVF�



��

6HWD L�KDUG�GLVFXO�OD�ÄPDVWHU�RSHUDWLRQ´�SULQ�MXPSHU�
&RQVXOWD L�PDQXDOXO�GH�LQVWUXF LXQL�DO�KDUG�GLVFXOXL�SHQWUX�LQIRUPD LL�GHVSUH�FXP�VH�SRDWH�VHWD�
KDUG�GLVFXO�SHQWUX�PDVWHU�RSHUDWLRQ�

$WDúD L�FDEOXO�,'(�úL�FDEOXO�GH�DOLPHQWDUH�OD�'UHDPER[�



��

,QVHUD L�KDUG�GLVFXO�vQ�VORW�vQ�FDUFDVD�IXUQL]DW� vQ�DFHVW�VFRS�úL�SR]L LRQD L�FDEOXO�,'(�úL�FHO�GH�
DOLPHQWDUH�SH�VXE�KDUG�GLVF�

$YH L�JULM� V� SR]L LRQD L�FDEOXO�FkW�GH�DSURDSH�HVWH�SRVLELO�ID ��GH�KDUG�GLVF�

0RQWD L�FDUFDVD�GLQ�QRX�WU�JkQG�R�GLQVSUH�VSDWH�vQ�ID ��



��

$FRUGD L�DWHQ LH�FOHPHORU�GH�SODVWLF�DIODWH�SH�SDQRXO�IURQWDO�vQ�PRPHQWXO�SR]L LRQ�ULL�FDUFDVHL��
$FHVWHD�QX�WUHEXLH�V� U�PkQ� H[SXVH�
ÌQúXUXED L�GLQ�QRX�FHOH���úXUXEXUL����vQ�ID ��VWkQJD�úL�GUHDSWD�úL�FHOH���GLQ�VSDWHOH�UHFHSWRUXOXL��
$WDúD L�FDEOXULOH�QHFHVDUH�OD�'UHDPER[��$WDúD L�FDEOXO�GH�DOLPHQWDUH�OD�XUP��
)RUPDWD L�KDUG�GLVFXO�GLQ�PHQLXO�26'�
����'UHDP8S�± DFWXDOL]DUHD�VRIWZDUH�XOXL�GH�RSHUDUH��RSHUDWLQJ�VRIWZDUH�XSGDWH�
3XWH L�RE LQH�VRIWXO�'UHDP�8S�úL�VRIWXO�GH�RSHUDUH�GH�SH�VLWH�XO�ZZZ�GP�����GH �

������ &LWL L�FX�DWHQ LH�DFHVWH�LQVWUXF LXQL�vQDLQWH�GH�D�vQFHSH�������
3HQWUX�D�FRQHFWD�'UHDPER[�OD�FDOFXODWRUXO�GXPQHDYRDVWU� DYH L�QHYRLH�GH�R�FDUWHO� LQWHUQHW�úL�R�
LQWHUID ��VHULDO� �&20��RU�&20����XQ�FDEOX�FURVVRYHU�SDWFK úL�XQ�FDEOX�QXOO�PRGHP��
3XWH L�FRQHFWD�UHFHSWRUXO� OD�FDOFXODWRU�úL�FX�XQ�FDEOX�QRUPDO�SULQ� URXWHU��KXE�VDX�VZLWFK�VDX�SULQ�
FDEOX� VHULDO� �vQ� DFHVW� FD]� DFWXDOL]�ULOH� úL� GHVF�UF�ULOH� YRU� GXUD� PDL� PXOW��� 3HQWUX� DVLVWHQ ��
VSHFLDOL]DW� FRQWDFWD L�GHDOHU�XO�VDX�DFFHVD L�VLWH�XO�GH�DVLVWHQ ��WHKQLF� ZZZ�GUHDP�PXOWLPHGLD�
WY�GH �

9� UXJ�P�V� vQO�WXUD L�WRDWH�FDEOXULOH�GLQ�UHFHSWRU��
&RQHFWD L�GRDU�FDEOXO�VHULDO�úL�FDEOXO SDWFK�

1X�FRQHFWD L�FDEOXO�GH�DOLPHQWDUH�

&XP�SXWH L�J�VL�DGUHVHOH�,3�DOH�FDOFXODWRUXOXL�'YV��VXE�:LQGRZV������.��;3��
&OLF�SH�6WDUW��!�5XQ��!�WLS�UL L� ³&RPPDQG´��!�DS�VD L�Ä(QWHU´��
6H�YD�GHVFKLGH�R�IHUHDVWU� GH�RSHUDUH�vQ�06�'26��7LS�UL L�FRPDQGD�³LSFRQILJ�DOO´�úL�DS�VD L�(QWHU��
9D�IL�DILúDW� DGUHVD�,3�D�FRPSXWHUXOXL�'YV�



��

1RWD L�YDORULOH�SHQWUX�Ä,3�DGGUHVV´�úL�VXEQHW�PDVN��
�����'UHDP8S�± SUHJ�WLUHD��VRIWZDUH�XOXL
$FFHVD L�VRIWZDUH�XO�'UHDP�8S��
6HOHFWD L�LQWHUID D�&20�XQGH�D L�FRQHFWDW�UHFHSWRUXO�'UHDPER[�
%LID L�F�VX D�Ä8VH�1HWZRUN´��,QWURGXFH L�DGUHVD�,3�XQGH�HVWH�VFULV�Ä/RFDO�,3��3&�´
/D�Ä5HPRWH�,3��%R[�³�WDVWD L��GH�H[HPSOX�������������
$FHDVW� DGUHV� ,3�HVWH�DWULEXLW� UHFHSWRUXOXL�'UHDPER[�GH�VRIWZDUH��
$VLJXUD L�Y� F� DFHDVW� DGUHV� ,3�QX�HVWH�DORFDW� vQ�UH HD��FX�H[FHS LD�FD]XOXL�FkQG�VH�IRORVHúWH�
XQ�FDEOX�FURVVRYHU�SDWFK�

6RIWXO�HVWH�DFXP�FRQILJXUDW�SHQWUX�QHFHVLW� LOH�XWLOL]DWRUXOXL��



��

�����'UHDP8S�± HVWDEOLVK�FRQQHFWLRQ
&OLF�SH�Ä&RQQHFW´�

6RIWZDUH�XO� Y� LQIRUPHD]� SULQWU�XQ�PHVDM� GH� VWDWXV� F� HVWH� SUHJ�WLW� SHQWUX�FRQH[LXQH��'RDU� vQ�
DFHVW�PRPHQW�WUHEXLH�FRQHFWDW�FDEOXO�GH�DOLPHQWDUH�vQ�'UHDPER[�

'XS� FH� UHFHSWRUXO� HVWH� DOLPHQWDW� VRIWZDUH�XO� SUHJ�WHúWH� WRW� FHHD� FH� HVWH� QHFHVDU� FRQHFWDUH��
8UP�UL L�VWDWXVXO�SURFHVXOXL�



��

$VWIHO�YD�DU�WD�HFUDQXO�FDOFXODWRUXOXL�GXS� VWDELOLUHD�FRQH[LXQLL�FX�'UHDPER[�

9HULILFD L�GDF� IXQF LRQHD]� FRQH[LXQHD�(WKHUQHW�WDVWkQG�RS LXQHD�3LQJ�
'DF� H[LVW� R� FRQH[LXQH�� YD� IL� DILúDW� XQ� UH]XOWDW�� 'DF� DFHVWD� QX� DSDUH�� YHULILFD L� FDEOXO� úL�
FRQILJXUDUHD�UH HOHL�
�����'UHDP8S�± )XQF LXQHD�%DFNXS�
3XWH L�PHPRUD�VRIWXO� FXUHQW�GH�RSHUDUH� vPSUHXQ� FX�VHW�XS�XO� UHFHSWRUXOXL��3HQWUX�DFHDVWD�GD L�
FOLF�SH�RS LXQHD�%DFNXS�



��

6H�YD�GHVFKLGH�XUP�WRDUHD�IHUHDVWU� FDUH�SHUPLWH�VHOHFWDUHD�XQXL�QXPH�GH�ILúLHU�SHQWUX�LPDJLQHD�
SH�FDUH�R�YH L�VDOYD�úL�PHPRUD�

'XS� FOLF�SH�6DYH��6RIWZDUH�XO�GH�RSHUDUH�HVWH�PHPRUDW�
8UP�UL L�VWDWXVXO�

&kQG�SURFHVXO�HVWH�FRPSOHW��YH L�SULPL�XQ�PHVDM�GXS� FXP�XUPHD]��



��

&OLF�2.�
�����'UHDP8S�± úWHUJHUHD�VRIWXOXL GH�RSHUDUH
&OLF�SH�(UDVH�SHQWUX�úWHUJHUHD�VRIWXOXL�GH�RSHUDUH��LPDJLQLL��

9D�DS�UHD�R�FHUHUH�GH�FRQILUPDUH��&OLF�SH�Ä<HV´�

8UP�UL L�VWDWXVXO�



��

9D�DS�UHD�PHVDMXO�FRQILUPkQG�ILQDOL]DUHD�SURFHVXOXL��&OLF�SH�2.�



��

�����'UHDP8S�± VRIWXO�GH�RSHUDUH�IODVK�

&OLF�SH�)ODVK��9L�VH�YD�FHUH�VRIWZDUH�XO�GH�RSHUDUH�SH�FDUH�GRUL L�V� vO�vQUHJLVWUD L��6HOHFWD L�
LPDJLQHD�úL�GD L�FOLF�SH�2SHQ�

6RIWZDUH�XO�GH�RSHUDUH�YD�IL�DFWXDOL]DW�

&kQG�DFWXDOL]DUHD�HVWH�FRPSOHW���IODVK�XO�UHFHSWRUXOXL�YD�IL�úWHUV�
8UP�UL L�VWDWXVXO�



��

,PDJLQHD�DFWXDOL]DW� HVWH�ELIDW��

/D�ILQDO�YD�IL�DILúDW�XQ�PHVDM�GH�FRQILUPDUH�D�ILQDOL]�ULL�SURFHVXOXL��&OLF�SH�2.�



��

�����5HVHWDUHD�'UHDPER[�OD�VHW�ULOH�GLQ�IDEULF�
5HFHSWRUXO�HVWH�DFWXDOL]DW�DFXP�FX�VRIWXO�GH�RSHUDUH�VHOHFWDW�
ÌQFKLGH L�SURJUDPXO�FX�FOLF�SH�(;,7�
ÌQO�WXUD L�FDEOXO�GH�DOLPHQWDUH��FDEOXO�SDWFK�úL�FDEOXO�VHULDO��$úWHSWD L����GH�VHFXQGH�
&RQHFWD L�FDEOXO�VFDUW�úL�FDEOXO�FRD[LDO�OD�'UHDPER[�
&RQHFWD L�FDEOXO�GH�DOLPHQWDUH�OD�'UHDPER[��
ÌQGDW� FH�ORJR�XO�'UHDP�DSDUH�SH�HFUDQ�DS�VD L�úL�PHQ LQH L�WDVWD�VXV�VWkQJD�GH�SH�SDQRXO�IURQWDO�
DO�UHFHSWRUXOXL��QX�HOLEHUD L�SkQ� FkQG�SH�DILúDMXO�UHFHSWRUXOXL�QX�DSDUH�ÄIODVK�HUDVH´�

5HFHSWRUXO�VH�YD�UHVHWD�DSRL�úL�UHYLQH�SH�FDQDOXO�$5'�
����'DWH�WHKQLFH

� ����0+]�,%0�SURFHVRU�3RZHU3&������0LSV�
� 6XUV� /LQX[��PDMRULWDWH�FRPSRQHQWH*3/�
� VXSRUW� /LQX[�6WDQGDUG�$3,��'LUHFW�)%��/LQX[�)%��/,5&�
� ��[�'9%�VORW�LQWHUID ��FRPXQ�
� ��[�FLWLWRU�6PDUWFDUG
� &LWLWRU�FRPSDFW�)ODVK�LQWHJUDW��VORW�IURQWDO��GH�H[HPSOX�SHQWUX�FDUGXUL�GH�PHPRULH�FDPHUH�
YLGHR�GLJLWDOH
� 03(*��KDUGZDUH�GHFRGDUH��FRPSDWLELO�'9%�
� VXSRUW�YLLWRU�SHQWUX�GHFRGDUH�03(*�
� 7XQHU�YDULDQW�1,0V��'9%�6��'9%�7��'9%�&�
� ,QWHUID ��(WKHUQHW�����0%LW�IXOO�GXSOH[�
�3RUW�86%������WDVWDWXU���PRXVH��ZHEFDPV��QX�vQF���úL�DOWH�GLVSR]LWLYH�FRPSDWLELOH
� &RQHFWDUH�9����56����
� DILúDM�/&'�DULH�ODUJ�
� ���0%\WH�5$0��PHPRUDUH�DFWLY��
� &RQH[LXQH�,'(�8'0$���0DVWHU�6ODYH�LQWHJUDW�
� KDUG�GLVN�DWDúDELO
� OLVW� QHOLPLWDW� GH�FDQDOH�SHQWUX�79�úL�5DGLR
� VFKLPEDUH�FDQDO�vQ�PDL�SX LQ�GH�R�VHFXQG�
� F�XWDUH�DXWRPDW� D�FDQDOHORU
� VXSRUW�SHQWUX�OLVWH�GH�EXFKHWH �LQGLUHFW�QHOLPLWDW�
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� &RQH[LXQH�0,1,�',1��SHQWUX�,5�H[WHUQDO��WULPLWHUH�SULPLUH��VHQG�UHFHLYH��úL�,�&�SHQWUX�
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)(&�9LWHUEL�úL�5HHG�6RORPRQ
9DORUL�UDWH�9LWHUEL��������������������������DMXVWDUH�DXWRPDW�
)DFWRU�5ROO�RII�����
'HPXOWLSOH[DUH�vQ�FRQIRUPLWDWH�FX�,62��������
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'HFRGDUH�9LGHR�
9LGHRFRPSUHVLH�FRPSDWLELO� 03(*���DQG�03(*���
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)LOWUDUH�/HWWHUER[�SHQWUX�HFKLSDPHQW�����79�
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&RPSUHVLH�$XGLR�03(*���	�03(*���/D\HU�,�DQG�,,
$XGLR�0RGH�'XDO��PDLQ�VXE���VWHUHR
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,HúLUH�DQDORJ��
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,QWHUPRGXODWLH ������G%
,HúLUH�GLJLWDO��
1LYHO�LHúLUH�����9VV�WR����2KPV
)UHFYHQ H�GH�HúDQWLRQDUH ���N+]�������N+]�����N+]
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3DUDPHWULL�YLGHR�
1LYHO�GH�LQWUDUH�)%$6���9VV���� ����G%�vQ����2KP
)LOWUDUH�7HOHWH[W�FRQIRUP�VWDQGDUG�(76���������
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7LS�56����EL�GLUHFWLRQDO
%LW�UDW� ������N%LW�V�PD[�
&RQHFWRU�PXI� 68%�'���
)XQF LXQH�GH�DFWXDOL]DUH�D�VRIWXOXL�GH�RSHUDUH�úL�SUHSURJUDPDUH
(WKHUQHW
����0%LW�EL�GLUHFWLRQDO
)XQF LXQH�GH�DFWXDOL]DUH�D�VRIWXOXL�GH�RSHUDUH�úL�SUHSURJUDPDUH
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&RQHFWDUH�86%�����
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,�&�SHQWUX�FRQWURO�DO�GLVSR]LWLYHORU�H[WHUQH�
)XQF LXQL�,5�WULPLWHUH�UHFHS LRQDUH�
,QWHUID ��8'0$���,'(�
,QWHUQ���SHQWUX�FRQHFWDUH�+''�PD[�����P$
'LIHULWH�GLPHQVLXQL
&LWLWRU&RPSDFW�)ODVK�
$OLPHQWDUH�/1%�
$OLPHQWDUH�/1%����P$�PD[����SURWHF LH�VFXUW�FLUFXLW
/1%�YROWDM�YHUWLFDO�����9�I�U� vQF�UFDUH��!�����9�OD����P$
/1%�YROWDM�RUL]RQWDO�����9�I�U� vQF�UFDUH��!�����9�OD����P$
/1%�FRPXWDUH�� vQFKLV�vQ�PRG�UHSDXV
1XP�UXO�SR]L LLORU�VDWHOL LORU�DFWLYL
'L6(T&���������6$7�326,7,21���6$7�237,21
'L6(T&�± 5RWRU�FRQWURO
&RQVXP
����:��vQ�RSHUDUH��SRODUL]DUH�RUL]RQWDO� �����P$�DOLPHQWDUH�/1%�
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7HQVLXQH�GH�LQWUDUH�
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$XWRPDWLF�*DLQ�&RQWURO�± &RQWUROXO�$XWRPDW�DO�$PSOLILF�ULL��UHDOL]HD]� DPSOLILFDUHD�VHPQDOXOXL�vQ�
IXQF LH�GH�QLYHOXO�GH�OD�LQWUDUH�
$QDORJ
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6HPQDO�D�F�UXL�YDULD LH�VH�PDQLIHVW� FRQWLQXX�vQ�WLPS�
$VSHFW�LPDJLQH
9DORDUHD�OXQJLPLL�ODWXULORU�LPDJLQLL�H�J������RU�����
%XFKHWH
3DFKHWH�GH�SURJUDPH�GH�OD�XQ�DFHODúL�IXUQL]RU�GH�VHUYLFLL�3D\�± 79�
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&RQGLWLRQDO�$FFHVV��$FFHV�FRQGL LRQDW���&RQWUROHD]� DFFHVXO�XWLOL]DWRUXOXL� OD�VHUYLFLL�úL�SURJUDPH�FDUH�VXQW�
FRGDWH�GLQ�UD LXQL�FRPHUFLDOH�VDX�SULYLQG�GUHSWXULOH�GH�DXWRU��
&,
&RPPRQ�,QWHUIDFH�� &RQGLWLRQDO�$FFHVV�0RGXOH��,QWHUID ��FRPXQ� ± 0RGXO�GH�DFFHV�FRQGL LRQDW���3HQWUX�D�
UHFHS LRQD� SURJUDPH� FRGDWH� SULQ� UHFHSWRDUHOH� GH� VDWHOLWWUHEXLH� V� IRORVL L� PRGXOH�� &$0�XUL� úL� UHFHSWRDUH�
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5HGXF LH�GDWH
&RPSUHVLD�VHPQDOHORU�YLGHR�úL�DXGLR��,QIRUPD LD�UHGXQGDQW� HVWH�RPLV��
'LJLWDO
6HPQDOHOH�GLJLWDOH�VXQW�WUDQVPLVH�SULQ�FRG�ELQDU�
'L6(T&
'LJLWDO�6DWHOOLWH (TXLSPHQW�&RQWURO��3ULQ�DFHVW�VLVWHP�SRW�IL�VHOHFWDWH�PDL�PXOWH�DQWHQH��IXUQL]kQG�PDL�PXOWH�
SRVLELOLW� L�GH�FRPXWDUH�SHQWUX�FRQWUROXO�HFKLSDPHQWHORU�GH�VDWHOLW�
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UDSLG�PRG�GH�WUDQVSRUW�DO�FDQWLW� LORU�PDUL�GH�GDWH�OD�GLVWDQ H�PDUL�
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'LJLWDO�7KHDWUH�6\VWHP��VLVWHP�GH�VXQHW�
'9%�� 6���7���&
'LJLWDO� 9LGHR� %URDGFDVWLQJ�� 7UDQVPLVLXQHD� VHPQDOHORU� YLGHR� úL� DXGLR� vQ�
IRUPDW�GLJLWDO�'9%�6� LQGLF� WUDQVPLVLXQHD�SULQ�VDWHOLW��'9%�7� WUDQVPLVLXQHD�
WHUHVWU� úL� '9%�&� WUDQVPLVLXQHD� SULQ� FDEOX�� 8Q� SURLHFW� LQL LDW� vQ� (XURSD�
SW�VWDQGDUGL]DUHD� WUDQVPLVLXQLORU� SULQ� VDWHOLW�� WHUHVWUX� �FDEOX� DOH� VHPQDOHORU�
GLJLWDOH� GH� WHOHYL]LXQH�� 1XPHURDVH� RUJDQL]D LL� SDUWLFLS� OD� SURLHFWXO� '9%��
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LQFOXVLY� QXPHURDVH�  �UL� GLQ� DIDUD� (XURSHL�� 5HFHSWRDUHOH� GLJLWDOH� SURGXVH�
FRQIRUP�VWDQGDUGHORU�'9%�SRDUW� ORJR�XO�'9%�
'9'�� 'LJLWDO�9HUVDWLOH 'LVF�
(3*
(OHFWURQLF� 3URJUDPPH� *XLGH�� *KLGXO� HOHFWURQLF� GH� SURJUDPH� Y� DUDW�
LQIRUPD LL�GHVSUH�HPLVLXQHD�VHOHFWDW��
*DWHZD\
,QWUDUH��SRDUW���(VWH�XQ�FRPSXWHU�FDUH�OHDJ� ��UH HOH��ÌQWU�XQ�VHQV�PDL�SUHFLV�
VH� UHIHU� OD� FRQH[LXQHD� vQWUH���VLVWHPH�RQOLQH�GLIHULWH��H�J��&RPSX6HUYH�úL�
,QWHUQHW��VDX�vQWUH�UH HOH�GH�SRúW� HOHFWURQLF� �)LGR��0DXV������úL�,QWHUQHW�
,�&
8Q�EXV� FUHDW� SHQWUX� GLYHUWLVPHQWXO� HOHFWURQLF��$� IRVW� IRORVLW� FD� ED]� SHQWUX�
6\VWHP�0DQDJHPHQW�%XV��60%��úL�'LVSOD\�'DWD�&KDQQHO��''&��
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,QWHJUDWHG� 'ULYH� (OHFWURQLFV�� 7LS� GH� KDUG� GLVF� vQ� FDUH� HOHFWURQLFD� SHQWUX�
FRQWURODUHD� PHFDQLVPXOXL� HWF�HVWH� LQWHJUDW� vQ� GULYH�XO� GLVFXOXL� úL� GHFL�
FRQWUROOHU�XO� QX� PDL� HVWH� LPSOLFDW� vQ� DFHVW� SURFHV� FXP� HUD� FD]XO� $7�� (VWH�
RDUHFXP�SULPLWLY�vQ�FRPSDWD LH�FX�6&6,��GDU�úL�PDL�LHIWLQ�
,3
,QWHUQHW�3URWRFRO��1LYHO���SURWRFRO�vQ�FRPXQLFD LLOH�VWDQGDUG�7&3�,3��0HGLD]�
SDFKHWH�GH�GDWH�vQ�PRGXO�³LQVHFXUH´�1HVLJXU���,QWHUQHWXO�VH�ED]HD]� SH�DFHVW�
SURWRFRO�
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,QIUDURúX��/XQJLPH�GH�XQG� VXE�FHD�D�OXPLQLL�YL]LELOH�IRORVLW� SHQWUX�WUDQVPLVLL�
GH�GDWH���H�J��SHQWUX�FRPSXWHUH�IRDUWH�PLFL��3'$V��úL�SHQWUX�WHOHFRPHQ]L�
/&'
/LTXLG� &U\VWDO� 'LVSOD\� WHKQRORJLH� IRORVLW� OD� SUH]HQWDUHD� LPDJLQLORU� úL�
VLPEROXULORU�� ,Q� FRQWUDVW� FX� /('� �/LJKW� (PLWWLQJ� 'LRGH�� úL� WHKQRORJLD� JD]�
SODVP���/&'�SHUPLWH�R�UH]ROX LH�PXOW�PDL�EXQ���
/1%��/1&
/RZ�1RLVH�%ORFNFRQYHUWHU���/RZ�1RLVH�&RQYHUWHU��VLVWHP�IHHG���
&RQYHUWHúWH�IUHFYHQ HOH�PDUL�UHFHS LRQDWH�GH�OD�VDWHOLW�vQ�IUHFYHQ H�PHGLL�



��

/2)
)UHFYHQ �� IL[� vQ� MXUXO� F�UHLD� VH� WUDQVODWHD]� IUHFYHQ D� vQDOW� GH� LQWUDUH� D�
VHPQDOXOXL�GH�OD�VDWHOLW� �/�2�)�� �/RFDO�2VFLOODWRU�)UHTXHQF\��
0&3&
0XOWLSOH�&KDQQHO�3HU�&DUULHU��6LVWHP�GH�WUDQVPLVLH�FDUH�IRORVHúWH�XQ�VLQJXU�
WUDQVSRQGHU�SHQWUX�PDL�PXOWH�FDQDOH���YH]L�úL�6&3&��
0+]
0HJDKHUW]�1XP�U�GH�RVFLOD LL�DOH�XQXL�VHPQDO�SH�VHFXQG��
0,36
0LOLRDQH�GH�LQVWUXF LXQL�vQ�XQLWDWHD�GH�WLPS�
03(*�
0HWRG� GH�UHGXF LH�D�GDWHORU�SHQWUX�LPDJLQH�úL�VXQHW�
19R'
1HDU� 9LGHR� RQ� 'HPDQG�� $FHODúL� ILOP� HVWH� WUDQVPLV� SH� FDQDOH� GLIHULWH� OD�
DQXPLWH�LQWHUYDOH�GH�WLPS�
26'
2Q�6FUHHQ�'LVSOD\�
/D�RSHUDUHD�UHFHSWRUXOXL�IXQF LXQLOH�VXQW�DILúDWH�SH�LPDJLQHD�WHOHYL]RUXOXL�
3&0&,$
$EUHYLHUH�SHQWUX�3HUVRQDO�&RPSXWHU�0HPRU\�&DUG�,QWHUQDWLRQDO�$VVRFLDWLRQ��
XQ�VWDQGDUG�
3&5�± 3URJUDP�&ORFN�5HIHUHQFH��7DFW�GH�UHIHULQ ��SURJUDP�
3&5� UHSUH]LQW� R� UHIHULQ � GH� WLPS� FH� VH� DFWXDOL]H]� OD� FFD�� ���� PV��
WUDQVPLV� SHQWUX� ILHFDUH� SURJUDP� GLQ� SDFKHWXO� GLJLWDO�� FH� SHUPLWH�
VLQFURQL]DUHD� VHPQDOXOXL� GH� WDFW� GLQ� UHFHSWRU� FX� VHPQDOXO� GH� WDFW� GH� OD�
HPLWDWRU�
3,'
3DFNHW� ,GHQWLILFDWLRQ�� 3DFKHWHOH� LQGLYLGXDOH� UHFHS LRQDWH� SULQ� VDWHOLW� WUHEXLH�
LGHQWLILFDWH��,GHQWLILFDUHD�FRQVW� vQWU�XQ�FRG�GH���FLIUH��VHSDUDW�SHQWUX�DXGLR�úL��
YLGHR��
339
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3D\� SHU� YLHZ�� 3HUPLWH� DERQD LORU� XQXL� DQXPLW� SDFKHW� GH� SURJUDPH� FRGDWH�
YL]XDOL]DUHD�ILOPHORU�VDX�D�DOWRU�WUDQVPLVLL�
436. ��4$0��4XDWHUQDU\ 3KDVH�6KLIW�.H\LQJ�
0RGXOD LH�vQ�ID]� D�SXUW�WRDUHL�GH�vQDOW� IUHFYHQ ��DGDSWDW� FDQDOHORU�GH�WUDQVPLVLH�SULQ�VDWHOLW�
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5HG�� *UHHQ�� %OXH� �5RúX�YHUGH�DOEDVWUX��� 0RGHO� GH� FRORULW� vQ� FDUH� FXORDUHD�
HVWH�GHILQLW� SULQ�SURSRU LLOH�GH�URúX��YHUGH�DOEDVWUX��$OWH�PRGHOH�VXQW��&0<��
+69��+/6��
56���
,QWHUID ��vQWUH�FRPSXWHU�úL�DOWH�GLVSR]LWLYH�VHULDOH��PRGHP��LPSULPDQWH�VDX�
PRXVH��$FWXDOL]�ULOH�GH�VRIWZDUH�SRW�IL�I�FXWH�SULQ�FRQH[LXQH�56�����SHQWUX�
FDOFXODWRDUH�:LQGRZV��LQWHUID D�&20��
6FDUW
&DEOX�FX����GH�SLQL SHQWUX�WUDQVPLVLL�GH�VXQHW�úL� LPDJLQL��GH�H[HPSOX�GH� OD�
UHFHSWRUXO�GH�VDWHOLW�OD�DSDUDWXO�YLGHR�VDX�WHOHYL]RU��
6PDUWFDUG
$VHP�Q�WRDUH�XQXL�FDUG�GH�FUHGLW��HVWH�IRORVLW� FX�PRGXOXO�GH�DFFHV�SHQWUX�
YL]LRQDUHD�SURJUDPHORU�FRGDWH�
615
6LJQDO�WR�1RLVH�5DWLR��'LIHUHQ D�vQWUH�QLYHOXO�GH�VHPQDO�úL�QLYHOXO�GH�]JRPRW�
SHQWUX�XQ�FDQDO�GH�LQIRUPD LL�
6&3&
6LQJOH�&KDQQHO�3HU�&DUULHU�± 6LVWHP�GH�WUDQVPLVLH��GLJLWDO�VDX�DQDORJ��D�XQXL�
SURJUDP�FDUH�XWLOL]HD]� R�VLQJXU� IUHFYHQ ��SXUW�WRDUH�
6�3',)
6RQ\�3KLOLSV�'LJLWDO ,QWHUIDFH�)RUPDW��'HILQL LD�XQHL�LQWHUIH H�úL�D�XQXL�SURWRFRO�
SHQWUX�GDWH�DXGLR�GLJLWDOH��IRORVLW�OD�HFKLSDPHQWHOH�XWLOL]DWRUXOXL�
6\PERO�5DWH
3DUDPHWUX�LPSRUWDQW�SHQWUX�UHFHS LD�GLJLWDO���5HSUH]LQW� UDWD�GH�WUDQVPLVLH�D�
VLPEROXULORU� ELQDUH� SHQWUX� XQ� VHPQDO� 6&3&� VDX� 0&3&�� úL� HVWH� GDW� vQ�
0HJDVLPEROXUL�SH�VHFXQG� �06�V���5HFHSWRUXO�WUHEXLH�V� VH�VLQFURQL]H]H�OD�
DFHDVW� YLWH]��� &DQDOHOH�0&3&�RSHUHD]� GH� RELFHL� FX� UDWH� GH� �������� LDU�
FDQDOHOH�6&3&�FX�UDWH�vQWUH�������úL�������



��

7UDQVSRQGHU
3DUWH�D�XQXL�VDWHOLW�FH�UHFHS LRQHD]� úL�UHWUDQVPLWH�SH�DOW� IUHFYHQ ��
VHPQDOXO�
8'0$
$FFHV�8OWUD�'LUHFW�OD�0HPRULH��8OWUD�'LUHFW�0HPRU\�$FFHVV���2�WHKQRORJLH�
SHQWUX�GULYH�XUL�GH�GLVF�,'(�FDUH�RIHU� R�YLWH]� GXEO� ID ��GH�WUDQVPLVLXQHD�
(,'(�
86%
0DJLVWUDO� 6HULDO� 8QLYHUVDO� �8QLYHUVDO�6HULDO�%XV�� FH�SHUPLWH� FRQHFWDUHD�
PDL�PXOWRU�GLVSR]LWLYH�SHULIHULFH��GH�H[HPSOX� WDVWDWXUD��PRXVH�VDX�PRQLWRU��
9LWH]D�GH�WUDQVIHU�DWLQV� HVWH�GH�SkQ� OD���0ELW�VHF��8WLOL]kQGX�VH XQ�VLQJXU�
WLS� GH� FRQHFWRU�� PDJLVWUDOD� 86%� SHUPLWH� FRQHFWDUHD D� SkQ� OD� ���� GH�
HFKLSDPHQWH�� FX� WUDQVIHUXO� GDWHORU� DVLQFURQ� VDX� LVRFURQ��0DJLVWUDOD�86%� D�
IRVW� GH]YROWDW� GH� ,QWHO� úL�0LFURVRIW�� ,%0��&RPSDT��'(&��1(&� úL�1RUWKHUQ�
7HOHFRP�
6LVWHPH�GH�FRGDUH�
���6HFD��&UHDW�GH�FRPSDQLD�6RFLHWp�(XURSpHQQH�GH�&RQWUROH�G¶$FFHV��6HFD��
SHQWUX�&DQDO�SOXV�
���,UGHWR� 6LVWHP�FUHDW�vQ�2ODQGD��IRORVLW�vQ�SUH]HQW�úL�vQ�,WDOLD��*UHFLD�úL� �ULOH�
%HQHOX[�HWF�
��� 9LDFFHVV� 6LVWHP� GH� FRGDUH� FUHDW� GH� )UDQFH� 7HOHFRP�� IRORVLW� PDL� DOHV�
SHQWUX�SDFKHWHOH�IUDQ X]HúWL�$%�6DW�VDX�736��SH�(XWHOVDW����HVW���
���&U\SWRZRUNV� 6LVWHP�GH�FRGDUH�FUHDW�GH�3KLOLSV�
���1DJUD� $O�WXUL�GH�6(&$�HVWH�IRORVLW�SHQWUX�FRGDUHD�SURJUDPHORU�VSDQLROH��
9LD�'LJLWDO�SH�+LVSDVDW�����YHVW��
���&RQD[� 6WDQGDUGXO�JHQHUDO�SHQWUX�SDFKHWHOH�GLQ�6FDQGLQDYLD�7HOHQRU��
9R'
6LVWHP�vQ�FDUH�VH�FRPDQG� úL�SO�WHVF�GRDU�DQXPLWH�WUDQVPLVLXQL�VDX�ILOPH�
9&5
9LGHR�&DVVHWWH�5HFRUGHU��9LGHR�UHFRUGHU�
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