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

$FHVW� FDSLWRO� HVWH� GHGLFDW� WHKQLFLORU� GH� SURJUDPDUH� vQ� OLPEDM� GH� DVDPEODUH��
DGLF �PRGDOLW LORU�GH�SURLHFWDUH�úL�LPSOHPHQWDUH�D�PRGXOHORU�GH�SURJUDP��'HúL�
FRGXO� PDúLQ � UH]XOWDW� HVWH� PDL� VFXUW�� SURJUDPHOH� VXUV � VFULVH� vQ� $60� WLQG� V �
DLE � GLPHQVLXQL� PDUL�� 'H� DFHHD�� HVWH� HVHQ LDO � R� DERUGDUH� VLVWHPDWLF � úL�
RUGRQDW � D� GH]YROW ULL� SURJUDPHORU�� 8WLOL]DUHD� GLVFLSOLQDW � D� SURFHGXULORU�� D�
PHFDQLVPHORU� VWDQGDUG� GH� WUDQVIHU� GH� SDUDPHWUL� úL� D� PDFURLQVWUXF LXQLORU�
FRQWULEXLH� HVHQ LDO� OD� RE LQHUHD� GH� SURJUDPH� FODUH�� HILFLHQWH� úL� XúRU� GH�
vQWUH LQXW��

ÌQ� HVHQ �� VSHFLILFDUHD� PRGXOHORU� GH� SURJUDP� $60� QX� GLIHU � GH� FHD� VSHFLILF �
OLPEDMHORU�GH�QLYHO�vQDOW��vQ�VHQVXO�F �VH�SRUQHúWH�GH�OD�R�GHVFULHUH�DEVWUDFW �D�
DOJRULWPXOXL� FDUH� WUHEXLH� LPSOHPHQWDW�� 2� SUREOHP � VSHFLILF � HVWH� DVLJQDUHD�
YDULDELOHORU��'DF �vQWU�XQ�OLPEDM�GH�QLYHO�vQDOW�DFHVW�OXFUX�QX�FUHHD] �SUREOHPH�
�LQWURGXFHP�FkWH�YDULDELOH�GRULP��I U �D�QH�SXQH�SUREOHPD�VSD LXOXL�DORFDW���vQ�
$60�WUHEXLH�V �DVLJQ P�H[SOLFLW�YDULDELOH���

3ULPD� PRGDOLWDWH� HVWH� V � DVLJQ P� FkW� PDL� PXOWH� YDULDELOH� vQ� UHJLVWUHOH�
SURFHVRUXOXL�� &XP� QXP UXO� DFHVWRUD� HVWH� OLPLWDW�� YRP� IL� QHYRL L� V � DVLJQ P�
YDULDELOH� úL� vQ� VHJPHQWH� GH� GDWH� �VWDWLFH�� VDX� vQ� VWLY �� 3HQWUX� D� QX� FUHúWH�
QXP UXO� YDULDELOHORU� SHVWH� R� OLPLW � UH]RQDELO �� HVWH� HVHQ LDO� FD� PRGXOHOH� GH�
SURJUDP� V � LPSOHPHQWH]H� VXESUREOHPH� GH� GLPHQVLXQL� DGHFYDWH� �QX� IRDUWH�
PDUL��� FHHD� FH� LPSOLF � R� GHVFRPSXQHUH� D� SUREOHPHL� LQL LDOH� vQ� VXESUREOHPH�
ELQH�VSHFLILFDWH���

����'HFL]LD�VLPSO �úL�GHFL]LD�FRPSXV ��(YDOXDUHD�FRQGL LLORU�ORJLFH�

0DMRULWDWHD� RSHUD LLORU� GH� ED] � GLQ� SURJUDPDUHD� VWUXFWXUDW � �GHFL]LD�� VHOHF LD��
FLFOXULOH� FX� WHVW� OD� SDUWHD� LQIHULRDU � úL� VXSHULRDU �� LPSOLF � vQ� PRG� LQHUHQW�
HYDOXDUHD� XQRU� FRQGL LL� ORJLFH�� ÌQ� $60� DFHVWH� FRQGL LL� VXQW� vQ� JHQHUDO� GH� WLS�
FRPSDUD LH�vQWUH�YDORUL�QXPHULFH��

'HFL]LD�VLPSO ��FRGLILFDW �vQ�SVHXGR�FRG�SULQ��

� LI��FRQGL H��
� � 5DPXU BLI�

VH�LPSOHPHQWHD] �vQ�$60�SULQ�úDEORQXO��

� (YDOXHD] �FRQGL LH�
� 6DOW�FRQGL LRQDW��SH�FRQGL LH�IDOV ��OD�HWLFKHWDB��
� ��5DPXU BLI�
HWLFKHWDB���

'HFL]LD�FRPSXV ��FRGLILFDW �vQ�SVHXGR�FRG�SULQ��

�

� LI��FRQGL H��
� � 5DPXU BLI�
� HOVH�
� � 5DPXU BHOVH�

VH�LPSHOPHQWHD] �GXS �úDEORQXO��

� (YDOXHD] �FRQGL LH�
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� 6DOW�FRQGL LRQDW��SH�FRQGL LH�IDOV ��OD�HWB��
� ��5DPXU BLI�
� MPS�HWB��
HWB���
� ��5DPXU BHOVH�
HWB���

(YDOXDUHD�FRQGL LLORU�ORJLFH�VLPSOH�VH�UHDOL]HD] �SULQ�LQVWUXF LXQL�GH�FRPSDUD LH��
DULWPHWLFH�HWF��� FDUH�SR]L LRQHD] �ELVWDELOLL�GH�FRQGL LH��'H�H[HPSOX�� VHFYHQ D�
SVHXGR�FRG��

� LI��D[���E[��
� � ��5DPXU BLI�
� HOVH�
� � ��5DPXU BHOVH�

VH�LPSOHPHQWHD] �SULQ���

� FPS�D[��E[�
� MJH�HW���
� ��5DPXU BLI�
� MPS�HW��
HW���
� ��5DPXU BHOVH�
HW���

(YDOXDUHD� FRQGL LLORU� FRPSOH[H� VH� DERUGHD] � vQ�PDQLHU �RUGRQDW �� 3ULPXO� FD]�
GH�ED] �HVWH�FHO�vQ�FDUH�VXEFRQGL LLORU�VXQW�FRQHFWDWH�SULQ�RSHUDWRUXO�ORJLF�$1'��
$VWIHO��V �FRQVLGHU P�R�FRQGL LH�ORJLF �GH�IRUPD��

� &� �&��$1'�&��$1'�&��$1'�����$1'�&Q�

úL�GHFL]LD�FRPSXV ��

� LI��&��
�� � ��5DPXU BLI�
� HOVH�
�� � ��5DPXU BHOVH�

,PSOHPHQWHDUHD�HVWH�XUP WRDUHD��

� (YDOXHD] �&��
� 6DOW�FRQGL LRQDW��SH�FRQGL LH�IDOV ��OD�HWB��
� (YDOXHD] �&��
� 6DOW�FRQGL LRQDW��SH�FRQGL LH�IDOV ��OD�HWB��
� �������������������
� (YDOXHD] �&Q�
� 6DOW�FRQGL LRQDW��SH�FRQGL LH�IDOV ��OD�HWB��
� ��
� ��5DPXU BLI�
� ��
� MPS�HWB��
HWB���
� ��
� ��5DPXU BHOVH�
� ��
HWB���

6 �FRQVLGHU P�GH�H[HPSOX��VHFYHQ D�SVHXGR�FRG��

� LI��FDU�! �
�
�$1'�FDU�� �
�
��^�
� � VLU�>L@� �FDU���
�
��
� � L� �L������
� `�
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vQ�FDUH�SUHVXSXQHP�F �YDULDELOD�FDU�VH�DIO � vQ�$/�LDU�LQGLFHOH�L�vQ�UHJLVWUXO�%;��
,PSOHPHQWDUHD�HVWH�XUP WRDUHD��

�� FPS�� DO��
�
�� � ��(YDOXDUH�DO�! �
�
�
�� ME�� HWB��� � ��6DOW�SH�FRQG��IDOV ��DO���
�
��
�� FPS�� DO��
�
�� � ��(YDOXDUH�DO�� �
�
�
�� MD�� HWB��� � ��6DOW�SH�FRQG��IDOV ��DO�!�
�
��
�� VXE�� DO��
�
�� � ��&DOFXO�FDU���
�
��
�� PRY�� VLU�>E[@��DO�� ��'HSXQHUH�vQ�VLU�>L@�
�� LQF�� E[�� � ��,QFUHPHQWDUH�L�
HWB���

$O� GRLOHD� FD]� GH� ED] � HVWH� FHO� vQ� FDUH� VXEFRQGL LLOH� VXQW� FRQHFWDWH� SULQ�
RSHUDWRUXO�25��6 �FRQVLGHU P�FRQGL LD�FRPSXV ��

� &� �&��25�&��25�&��25�����25�&Q�

úL�DFHHDúL�IRUP �GH�GHFL]LH�FRPSXV ��

� LI��&��
�� � ��5DPXU BLI�
� HOVH�
�� � ��5DPXU BHOVH�

,PSOHPHQWDUHD�HVWH�XUP WRDUHD��

� (YDOXHD] �&��
� 6DOW�FRQGL LRQDW��SH�FRQGL LH�DGHY UDW ��OD�HWB��
� (YDOXHD] �&��
� 6DOW�FRQGL LRQDW��SH�FRQGL LH�DGHY UDW ��OD�HWB��
� ��������������������
� (YDOXHD] �&Q�
� 6DOW�FRQGL LRQDW��SH�FRQGL LH�DGHY UDW ��OD�HWB��
�� ��
� ��5DPXU BHOVH�
� ��
�� MPS�HWB��
HWB���
� ��
� ��5DPXU BLI�
� ��
HWB���

&HOH�GRX �úDEORDQH�GH�LPSOHPHQWDUH�SHQWUX�FRQGL LL�FRPSXVH�GH�WLS�$1'�úL�25�
VH�ED]HD] �SH�SURSULHW LOH�HOHPHQWDUH�DOH�RSHUD LLORU� ORJLFH�UHVSHFWLYH��$VWIHO�
OD� RSHUD LD�$1'�� H� VXILFLHQW� FD�XQ� VLQJXU� RSHUDQG� �R� VXEFRQGL LH�� V � ILH� IDOV��
SHQWUX�FD� vQWUHDJD�FRQGL LH�V � ILH� IDOV ��6LPLODU�� OD�RSHUD LD�25��H�VXILFLHQW�FD�
XQ�VLQJXU�RSHUDQG�V �ILH�DGHY UDW��SHQWUX�FD�vQWUHDJD�FRQGL LH�V �ILH�DGHY UDW ��

$�WUHLD�VFKHP �GH�GH]YROWDUH�VH�UHIHU �OD�LPSOHPHQWDUHD�FRQGL LLORU�QHJDWH��2�
VHFYHQ �SVHXGR�FRG�GH�IRUPD��

� LI��127�FRQGL LH��
�� � ��5DPXU BLI�
� HOVH�
�� � ��5DPXU BHOVH�

VH�LPSOHPHQWHD] �OD�IHO�FX�VFKHPD�LI�HOVH�RELúQXLW ��GDU�FX�LQYHUVDUHD�VDOWXOXL�
FRQGL LRQDW��

�� (YDOXHD] �FRQGL LH�
�� 6DOW�FRQGL LRQDW��SH�FRQGL LH�DGHY UDW ��OD�HWB��
�� ���
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�� ��5DPXU BLI�
�� ��
�� MPS�HWB��
� HWB���
�� ��
�� ��5DPXU BHOVH�
�� ��
HWB���

&X�DFHVWH�WUHL�RSHUD LL�GH�ED] ��$1'��25��127���SXWHP�DFXP�HYDOXD�RULFH�WLS�
GH�FRQGL LH�ORJLF ��6 �FRQVLGHU P�VHFYHQ D�SVHXGR�FRG��

� LI���&��$1'�&���25�&���
� � ��5DPXU BLI�
� HOVH�
� � ��5DPXU BHOVH�

&RQVLGHU P� VXEFRQGL LLOH� &�� $1'� &�� úL� &��úL�DSOLF P�SHQWUX� vQFHSXW�úDEORQXO�
GH�OD�RSHUD LD�25��

� (YDOXHD] ��&��$1'�&���
� 6DOW�FRQGL LRQDW��SH�FRQGL LH�DGHY UDW ��OD�HWB��
HWB���
� (YDOXHD] ��&���
� 6DOW�FRQGL LRQDW��SH�FRQGL LH�DGHY UDW ��OD�HWB��
� ��
� ��5DPXU BHOVH�
� ��
� MPS�HWB��
HWB���
� ��
� ��5DPXU BLI�
� ��
HWB���

'HWDOLHP� DFXP� HYDOXDUHD� VXEFRQGL LHL� �&�� $1'� &���� REVHUYkQG� F � VH� VDUH� OH�
HWLFKHWD�HWB��GDF �DPEHOH�VXEFRQGL LL�&��úL�&��VXQW�DGHYDUDWH��DOWIHO�VH�VDUH�OD�
HWLFKHWD�HWB���

� (YDOXHD] �&��
� 6DOW�FRQGL LRQDW��SH�FRQGL LH�IDOV ��OD�HWB��
� (YDOXHD] �&��
� 6DOW�FRQGL LRQDW��SH�FRQGL LH�DGHY UDW ��OD�HWB��
HWB���
� (YDOXHD] ��&���
� 6DOW�FRQGL LRQDW��SH�FRQGL LH�DGHY UDW ��OD�HWB��
� ��
� ��5DPXU BHOVH�
� ��
� MPS�HWB��
HWB���
� ��
� ��5DPXU BLI�
� ��
HWB���

'XS � DFHVWH� PRGHOH�� VH� SRW� HYDOXD� SDV� FX� SDV� FRQGL LL� RULFkW� GH� FRPSOLFDWH��
ùDEORDQHOH� GH� HYDOXDUH� VH� XWLOL]HD] � úL� OD� FHOHODOWH� RSHUD LL� GLQ� SURJUDPDUHD�
VWUXFWXUDW ��

�
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����&LFOXUL�FX�WHVW�OD�SDUWHD�VXSHULRDU �úL�LQIHULRDU �

&LFOXO�FX�WHVW�OD�SDUWHD�VXSHULRDU ��GHVFULV�vQ�SVHXGR�FRG�SULQ��

� ZKLOH��FRQGL LH��
� � ��%ORF�

VH�LPSOHPHQWHD] �GXS �úDEORQXO��

HWB����
� (YDOXHD] �FRQGL LH�
� 6DOW�FRQGL LRQDW��SH�FRQGL LH�IDOV ��OD�HWB��
� ��
� ��
� ��%ORF�
� MPS�HWB��

6 �FRQVLGHU P�VHFYHQ D�XUP WRDUH�vQ�OLPEDMXO�&��

� ZKLOH��
V�! �
�
�		�
V�� �
�
��^�
� � Q� ����
�Q���
V���
�
��
� � V����
� `�

XQGH� V� HVWH� XQ� SRLQWHU� OD� FKDU� LDU� Q� XQ� vQWUHJ�� $FHDVW � VHFYHQ � HVWH� WLSLF �
SHQWUX� FRQYHUVLD� $6&,,�vQWUHJ�� 3UHVXSXQHP� YDULDELOD� Q� DVLJQDW � vQ� $;�� LDU�
SRLQWHUXO� V� DVLJQDW� �FD� DGUHV � QHDU�� vQ� UHJLVWUXO� 6,� úL� DSOLF P� úDEORQXO� GH�
LPSOHPHQWDUH��

HWB���
� (YDOXHD] ���>6,@�! �
�
��
� 6DOW�SH�FRQGL LH�IDOV �OD�HWB��
� (YDOXHD] ���>6,@�� �
�
��
� 6DOW�SH�FRQGL LH�IDOV �OD�HWB��
� $;� �$;�
������>6,@���
�
�
� 6,� �6,�����
� MPS�HWB��
HWB���

ÌQ� FRGLILFDUHD� SURSULX�]LV � VH� YD� vQF UFD� >VL@� vQ� UHJLVWUXO� DO� SHQWUX� R� RSHUDUH�
PDL�HILFLHQW ���

� PRY�E[�����
HWB���
� PRY�� FO��>VL@��
� [RU�� FK��FK��� � ��&;�����FDUDFWHUXO�GH�OD�DGUHVD�6,�
� FPS�� GO��
�
�� � � ��3ULPD�VXEFRQGL LH�
� ME�� HWB��� � � ��6DOW�SH�FRQGL LH�IDOV �
� FPS�� GO��
�
�� � � ��$�GRXD�VXEFRQGL LH�
� MD�� HWB��� � � ��6DOW�SH�FRQGL LH�IDOV �
� PXO�� E[�� � � ��Q� �Q�
����
� VXE�� FO��
�
�� � � ��
V���
�
�
� DGG�� D[��F[��� � ��9DORDUH�ILQDO �Q�
� LQF�� VL�� � � ��V���
� MPS�� HWB��

&LFOXULOH� FX� WHVW� OD� SDUWHD� LQIHULRDU �� GHVFULV� vQ� SVHXGR�FRG� SULQ� XQD� GLQ�
IRUPHOH��

� GR�� � � � � UHSHDW��
�� � ��%ORF��� � � � ��%ORF��
�� ZKLOH��FRQGL LH��� � � XQWLO��FRQGL LH��



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

&DSLWROXO���±�SDUWHD�,�D ��

VH�LPSOHPHQWHD] �GXS �úDEORDQHOH��

� HW��� � � � � HW���
�� ��%ORF��� � � � ��%ORF��
� (YDOXHD] �FRQGL LH�� � � (YDOXHD] �FRQGL LH��
� 6DOW�SH�FRQGL LH�DGHY UDW �OD�HW�� 6DOW�SH�FRQGL LH�IDOV �OD�HW�

6 � FRQVLGHU P� XQ� DOJRULWP� WLSLF� SHQWUX� FRQYHUVLD� vQWUHJ�$6&,,�� GHVFULV� vQ�
OLPEDMXO�&���

�� GR�^�
�� � 
V��� �Q��������
�
��
�� � Q� �Q�����
�� `�ZKLOH��Q�� �����
�� 
V� ����

3ULQ�vPS U LUL�VXFFHVLYH�OD����VH�JHQHUHD] �FLIUHOH�FRUHVSXQ] WRDUH�vQWUHJXOXL�Q�
úL� VH� GHSXQ� vQ� úLUXO� GH� FDUDFWHUH� V� �FLIUHOH� UH]XOW � vQ� RUGLQH� LQYHUV ���
,PSOHPHQWDUHD� HVWH� XUP WRDUHD� �FRQVLGHU P� Q�PHPRUDW� vQ� UHJLVWUXO� $;�� LDU�
SRLQWHUXO�Q�vQ�UHJLVWUXO�LQGH[�',���

�� PRY�� E[�����
HW��
�� [RU�� G[��G[��� � ��'HvPS U LW� �';�$;�
�� GLY�� E[� � � ��$;� �Q�������';��'/�� �Q������
�� DGG�� GO��
�
�� � � ��Q��������
�
��
�� PRY� >GL@��GO�� � ��'HSXQHUH�vQ�
V��
�� LQF�� GL�� � � ��úL�DSRL�LQFUHPHQWDUH�V�
�� WHVW�� D[��D[��� � ��&RPDSDU �Q�FX���
�� MQ]�� HW�� � � ��5HOXDUH�FLFOX�
�� PRY�� E\WH�SWU�>GL@����� ��
V� ���

8Q� FD]� SDUWLFXODU� GH� FLFOX� FX� WHVW� OD� SDUWHD� VXSHULRDU � HVWH� FLFOXO� FX� FRQWRU�
DVFHQGHQW��GHVFULV�vQ�SVHXGR�FRG�SULQ��

� IRU��FRQWRU� �YL�WR�YI�VWHS�SDV��
� � ��%ORF�

vQ� FDUH� VH� FRQVLGHU � F � SDV� HVWH� R� YDORDUH� VWULFW� SR]LWLY �� 'DF � VSHFLILFD LD�
SDVXOXL� OLSVHúWH�� VH� FRQVLGHU � LPSOLFLW� SDVXO� ��� $FHDVW � GHVFULHUH� VH� SRDWH�
GHWDOLD�vQWU�XQ�FLFOX�GH�WLS�ZKLOH�úL�R�LQL LDOL]DUH��

� FRQWRU� �YL��
� ZKLOH��FRQWRU�� �YI��^�
� � ��%ORF�
� � FRQWRU�� �SDV��
� `�

FHHD�FH�DUDW �F �VH�SRDWH�DSOLFD�úDEORQXO�GH�LPSOHPHQWDUH�GH�OD�FLFOXO�ZKLOH��

&LFOXO�FX�FRQWRU�GHVFHQGHQW��GHVFULV�vQ�SVHXGR�FRG�SULQ��

� IRU��FRQWRU� �YL�GRZQWR�YI�VWHS�SDV��
� � ��%ORF�

vQ� FDUH��GH�DVHPHQHD�� VH� FRQVLGHU � F �SDV�HVWH�SR]LWLY� úL� LPSOLFL���� VH�SRDWH�
GHWDOLD�vQ��

� FRQWRU� �YL��
� ZKLOH��FRQWRU�! �YI��^�
� � ��%ORF�
� � FRQWRU� �FRQWRU���SDV��
� `�
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6 �FRQVLGHU P��GH�H[HPSOX��R� VHFYHQ � WLSLF �GH� WUDQVODWDUH� OD�GUHDSWD� FX�R�
SR]L LH�D�HOHPHQWHORU�XQXL�WDEORX�GH�vQWUHJL��

� IRU��L� ����GRZQWR�����
� � 7$%�>L@� �7$%�>L��@��

$VLJQ P� YDULDELOD� L� OD� UHJLVWUXO� 6,�� 7UHEXLH� REVHUYDW� F � LQGLFLL� YDULD] � GXS �
HOHPHQWHOH�WDEORXOXL��GDU�DGUHVHOH�YDULD] �FX�FkWH���RFWH L� OD�ILHFDUH�HOHPHQW��
3HQWUX� R� LPSOHPHQWDUH� RUGRQDW �� YRP� YDULD� YDULDELOD� LQGLFH� 6,� H[DFW� FD� vQ�
VSHFLILFDUHD�DOJRULWPXOXL�úL�R�YRP�DMXVWD�WHPSRUDU�SULQ�vQPXO LUH�FX���vQDLQWHD�
DFFHV ULL�HOHPHQWHORU�WDEORXOXL��'HWDOLHUHD�FLFOXOXL�HVWH��

� L� �����
HWB���
� (YDOXHD] ���L�! ����
� 6DOW�SH�FRQGL LH�IDOV �OD�HWB��
� 7$%�>L@� �7$%�>L��@��
� L� �L������
HWB���

'XS �DFHDVW �GHWDOLHUH��LPSOHPHQWDUHD�GHYLQH�GH�UXWLQ ��

� PRY�� GL������� � ��L� �����
HWB���
� FPS�� GL����� � � ��(YDOXHD] ��L�! �����
� MO�� HWB��� � � ��6DOW�SH�FRQGL LH�IDOV ��L������
� VKO�� GL����� � � ��7HPSRUDU��',������
',�
� PRY�� D[��7$%>VL@�� � ��7$%�>L@�
� PRY�� 7$%>VL��@��D[��� ��7$%�>L��@�
� VKU�� GL����� � � ��5HIDFHUH�',�
� GHF� GL�� � � ��L� �L�����
HWB���

6HFYHQ D� GH� PDL� VXV� DU� SXWHD� IL� LPSOHPHQWDW � úL� SULQ� LQVWUXF LXQL� VSHFLILFH�
úLUXULORU� GH� FXYLQWH� �VH� SUHVXSXQH� F � UHJLVWUHOH�'6� úL� (6� LQGLF � VHJPHQWXO� vQ�
FDUH�HVWH�PHPRUDW�WDEORXO�7$%���

� OHD�� VL��7$%�>��
�@�� ��6XUV �LQL LDO �
� OHD�� GL��7$%�>��
�@�� ��'HVWLQD LH�LQL LDO �
� VWG�� � � � ��6HQV�GHVFHQGHQW�
� PRY�� F[������� � ��1XP U�LWHUD LL�
� UHS�� PRYVZ�� � ��7UDQVIHU�

2� DOW � IRUP � SRVLELO �� FDUH� SHUPLWH� JHQHUDOL] UL� LQWHUHVDQWH� HVWH� FRSLHUHD� OD�
QLYHO�GH�RFWHW��

� OHD�� VL��7$%�>��
�����@�� � ��ÌQFHSHP�GH�OD��
� OHD�� GL��7$%�>��
�����@�� � ��XOWLPXO�RFWHW�
� VWG�
� PRY�� F[����
��� � � ��1XP U�GH�RFWH L�
� UHS�� PRYVE�� � � ��&RSLHUH�

ÌQ� JHQHUDO�� SUHOXFUDUHD� WDEORXULORU� GH� WLS� RDUHFDUH� SUHVXSXQH� vQPXO LUHD�
LQGLFLORU�GH�DFFHV�FX�QXP UXO�GH�RFWH L�DL�WLSXOXL�GH�ED] �DO�WDEORXOXL��ÌQ�DFHVW�
VHQV�� LQL LDOL] ULOH� UHJLVWUHORU� 6,� úL� ',� GLQ� XOWLPD� VHFYHQ � VH� SRW� JHQHUDOL]D�
DVWIHO��

� OHD�VL���7$%�>���
��7<3(�7$%�����7<3(�7$%�����@�
� OHD�GL���7$%�>���
��7<3(�7$%�����7<3(�7$%�����@��

'DF �VHFYHQ D�GH�FRSLHUH�SURSULX�]LV �VH�vQORFXLHúWH�FX��
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� PRY�� F[�����
��7<3(�7$%���
� UHS�� PRYVE�

DWXQFL� VH� RE LQH� R� VHFYHQ � FDUH� LPSOHPHQWHD] � DOJRULWPXO� GDW� LQGLIHUHQW� GH�
WLSXO�WDEORXOXL��6 �FRQVLGHU P�XQ�WDEORX�GH�VWUXFWUL�GH�WLSXO��

� 0<B6758&�VWUXF�
� � Q�� GZ�"�
� � WH[W�� GE����GXS�����
� (1'6�

úL�GHILQLP�XQ�WDEORX�GH����GH�VWUXFWXUL��

� �GDWD�
� � WDE�0<B5(&����GXS������!��

6HFYHQ D�GH�WUDQVODWDUH�VH�SRDWH�VFULH��

� OHD�� VL��WDE�>�/(1*7+�WDE������
��7<3(�0<B5(&�����@�
� OHD�� GL��WDE�>�/(1*7+�WDE���
��7<3(�0<B5(&�����@��
� VWG�
� PRY�� F[���/(1*7+�WDE������
��7<3(�0<B5(&��
� UHS� PRYVE�

SULQ�FDUH�VH�SR]LWLRQHD] �',��GHVWLQD LD��SH�XOWLPXO�RFWHW�DO�XOWLPHL�vQUHJLVWU UL�
GLQ� WDEORX�� LDU�6,� �VXUVD��SH�XOWLPXO�RFWHW�DO�SHQXOWLPXOXL�HOHPHQW�GLQ� WDEORX��
1XP UXO�GH�LWHUD LL�OD�QLYHO�GH�HOHPHQWH�HVWH�QXP UXO�GH�HOHPHQWH�DO�WDEORXOXL�
PLFúRUDW� FX� R� XQLWDWH�� OD� QLYHO� GH� RFWH L�� VH� vQPXO HúWH� DFHDVW � YDORDUH� FX�
GLPHQVLXQHD�XQXL�HOHPHQW���

2�DOW �IRUP �SRVLELO �GH�VFULHUH�H[SORDWHD] �OHJ WXUD�GLQWUH�RSHUDWRULL�/(1*7+��
7<3(�úL�6,=(��'H�H[HPSOX��LQL LDOL]DUHD�FRQWRUXOXL�&;�V�DU�PDL�SXWHD�VFULH��

� PRY�� F[��6,=(�WDE���7<3(�WDE�

ÌQ�FD]XULOH�vQ�FDUH�FLFOXO�FX�FRQWRU�VH�SRDWH�GHVFULH�SULQ��

� IRU��FRQWRU� �Q�GRZQWR����
� � ��%ORF�

VDX�DWXQFL�FkQG�VH�UHSHW �GH�Q�RUL�R�DQXPLW �RSHUD LH�� LDU�YDORDUHD�FXUHQW �D�
FRQWRUXOXL�QX�FRQWHD] ��FLFOXO�VH�SRDWH�LPSOHPHQWD�SULQ�LQVWUXF LXQHD�/223��

� PRY�� F[��Q�
HW��
� ��%ORF�
� ORRS�� HW�

6 � FRQVLGHU P� R� VHFYHQ � GH� GHWHUPLQDUHD� D� PD[LPXOXL� úL� PLQLPXOXL� XQXL�
WDEORX�GH�vQWUHJL�FX�VHPQ��GHILQLW�SULQ��

� �GDWD�
� � 7$%/28�� GZ�����GXS�"��
� � Q�� � GZ����7$%/28����
� � YDOBPD[�� GZ�"�
� � YDOBPLQ�� GZ�"�
� � LBPD[��� GZ�"�
� � LBPLQ��� GZ�"�

6H�GRUHúWH�GHWHUPLQDUHD�DWkW�D�YDORULORU�PD[LPH�úL�PLQLPH�FkW�úL�D�LQGLFLORU�SH�
FDUH�DSDU�DFHVWH�HOHPHQWH��

6HFYHQ D�VH�SRDWH�GHVFULH�vQ�SVHXGR�FRG�SULQ��

�
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� YDOBPD[� �7$%/28�>�@��
� YDOBPLQ� �7$%/28�>�@��
� LBPD[� ����
� LBPLQ� ����
� IRU��L� ���WR�Q����^�
� � LI��7$%/28�>L@�!�YDOBPD[��^�
� � � YDOBPD[� �7$%/28�>L@��
� � � LBPD[� �L��
� � `�
� � HOVH�LI��7$%/28�>L@���YDOBPLQ��^�
� � � YDOBPLQ� �7$%/28�>L@��
� � � LBPLQ� �L��
� � `�
� `�

3HQWUX�LPSOHPHQWDUH��YRP�SUHVXSXQHP�F �DGUHVD�HOHPHQWXOXL�7$%/28>L@�HVWH�
DORFDW �vQ�UHJLVWUXO�%;��6H�YD�LQFUHPHQWD�GLUHFW�DFHDVW �DGUHV ��LDU�FLFOXO�YD�IL�
LPSOHPHQWDW� SULQWU�R� LQVWUXF LXQH� ORRS�� ,QGLFHOH� HOHPHQWXOXL� FXUHQW� VH� RE LQH�
SULQWU�R� GLIHUHQ � vQWUH� DGUHVD� FXUHPW � �%;�� úL� DGUHVD� GH� vQFHSXW� D� WDEORXOXL�
�6,��úL�R�vPS U LUH�OD����

�FRGH��
� OHD�� E[��7$%/28�� � � ��$GUHVD�HOHPHQWXOXL�7$%/28�>�@�
� PRY�� VL��E[�� � � � ��&RSLDW �úL�vQ�6,�
DLFLB���
� PRY�� F[��Q�
� GHF�� F[�� � � � ��6XQW�Q���LWHUD LL�
DLFLB���
� PRY�� D[��>E[@�
� PRY�� YDOBPD[��D[�� � � ��YDOBPD[� �7$%/28�>�@�
� PRY�� YDOBPLQ��D[�� � � ��YDOBPLQ� �7$%/28�>�@�
� PRY�� LBPD[����� � � ��LBPD[� ���
� PRY�� LBPLQ����� � � ��LBPLQ� ���
� DGG�� E[����� � � � ��$GUHVD�HOHPHQWXOXL�7$%/28�>�@�
HWB����
� PRY�� D[��>E[@�� � � ��$;�����7$%/28�>L@�
� FPS�� D[��YDOBPD[�� � � ��(YDOXHD] ��7$%/28�>L@�!�YDOBPD[���
� MOH�� HWB��� � � � ��6DOW�SH�FRQGL LH�QHJDW �
� PRY�� YDOBPD[��D[�� � � ��YDOBPD[� �7$%/28�>L@�
� SXVK�� E[�� � � � ��6DOYDUH�DGUHV �FXUHQW �
� VXE�� E[��VL�� � � � ��$GUHVD�FXUHQW ���DGUHVD�GH�vQFHSXW��
� VKU�� E[����� � � � ��VXSUD���
� PRY�� LBPD[��E[�� � � ��HJDO�LQGLFHOH�LBPD[�
� SRS�� E[�� � � � ��5HIDFHUH�DGUHV �FXUHQW �
HWB���
� FPS�� D[��YDOBPLQ�� � � ��(YDOXHD] ��7$%/28�>L@���YDOBPLQ��
� MJH�� HWB��� � � � ��6DOW�SH�FRQGL LH�QHJDW �
� PRY�� YDOBPLQ��D[�� � � ��YDOBPLQ� �7$%/28�>L@�
� SXVK� E[�� � � � ��6LPLODU�
� VXE�� E[��VL�
� VKU�� E[����
� PRY�� LBPLQ��E[�
� SRS�� E[�
HWB���
� DGG�� E[����� � � � ��$GUHVD�HOHPHQWXOXL�XUP WRU�
� ORRS�� HWB��� � � � ��&LFOX�GXS �&;�
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6H� REVHUY � F � LPSOHPHQWDUHD� FLFOXOXL� SULQ� LQVWUXF LXQHD� /223� FRPSOLF �
GHWHUPLQDUHD� LQGLFHOXL� HOHPHQWXOXL� FXUHQW�� 'DF � VD�U� IL� LPSOHPHQWDW� XQ� FLFOX�
DVFHQGHQW�RELúQXLW��vQORFXLQG�VHFYHQ D�GLQWUH�HWLFKHWHOH�DLFLB��úL�DLFLB��SULQ��

DLFLB���
� PRY�� F[����
� FPS�� F[��Q�
� MO�� HWB��
DLFLB���

LDU�VHFYHQ D�GH�GXS �HWLFKHWD�HWB��SULQ��

HWB���
� DGG�� E[����
� LQF�� F[�
� MPS�� HWB��
HWB���

DWXQFL�� OD� ILHFDUH� LWHUD LH�� LQGLFHOH� HOHPHQWXOXL� FXUHQW� DU� IL� IRVW� GLVSRQLELO� vQ�
UHJLVWUXO� &;�� LDU� VHFYHQ HOH� GH� GHWHUPLQDUH� D� LQGLFLORU� LBPD[� úL� LBPLQ� V�DU� IL�
UHGXV�OD�VLPSOH�WUDQVIHUXUL�GH�IRUPD��

� PRY�LBPLQ��F[�

([HPSOXO� GH� PDL� VXV� DUDW � F � LPSOHPHQWDUHD� FLFOXULORU� FX� FRQWRU� SULQ�
LQVWUXF LXQHD� /223�� DSDUHQW� PDL� VLPSO �� SRDWH� FRQGXFH� OD� FRPSOLFD LL� vQ�
LQWHULRUXO�FLFOXOXL��

([LVW �úL�FLFOXUL�FX�PDL�PXOWH�SXQFWH�GH�LHúLUH��R�LHúLUH�QRUPDO �VL�XQD�VDX�PDL�
PXOWH� LHúLUL� IRU DWH���FD� vQ�VHFYHQ D�SVHXGR�FRG�XUP WRDUH�� vQ�FDUH�SULQ�EUHDN�
V�D�PDUFDW�LHúLUHD�IRU DW �GLQ�FLFOX��

�� ZKLOH��FRQGL LHB���^�
�� � ��%ORFB��
�� � LI��FRQGL LHB���
�� � � EUHDN��
�� � ��%ORFB��
�� `�

2�DVHPHQHD�VLXD LH�VH�LPSOHPHQWHD] �FRPELQkQG�VDEORDQHOH�GH�OD�ZKLOH�úL�LI��

HWB���
� (YDOXHD] ��FRQGL LHB���
� 6DOW�SH�FRQGL LH�IDOV �OD�HWB��
� ��%ORFB��
� (YDOXHD] ��FRQGL LHB���
� 6DOW�SH�FRQGL LH�DGHY UDW �OD�HWB���
� ��%ORFB��
� 6DOW�OD��HWB��
HWB���

����6HOHF LD��7DEHOH�GH�VDOW�VDX�GH�DSHO�GH�SURFHGXUL�

2SHUD LD�GH�VHOHF LH�VH�GHVFULH�vQ�SVHXGR�FRG�SULQ��

� VHOHFWHD] ��F��GLQWUH�^�
� � F���� � %ORFB���
� � F���� � %ORFB���
� � �������������
� � FQ��� � %ORFBQ��
� � >GHIDXOW��� %ORFBG�@�
� `�
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vQ� FDUH� F��� F��� ����� F � � VXQW� DúD�QXPLWHOH� FD]XUL� �FDVH��� $FHVWHD� VXQW� GH� IDSW�
YDORUL� GH� DFHODúL� WLS� FX� YDULDELOD�F�� &D]XO� GHIDXOW� FRUHVSXQGH� VLWXD LHL� vQ� FDUH�
YDULDELOD�F�QX�DUH�QLFL�XQD�GLQ�YDORULOH�F���F��������F � �úL�HVWH�RS LRQDO��%ORFXULOH�
GH�LQVWUXF LXQL�%ORFB���%ORFB��������%ORFBQ�SRW�IL�úL�YLGH��

,PSOHPHQWDUHD�QDWXUDO � D� VHOHF LHL� SRUQHúWH� GH� OD� REVHUYD LD� F � R� DVHPHQHD�
RSHUD LH�HVWH�HFKLYDOHQW �FX�R�VXFFHVLXQH�GH�GHFL]LL��GXS �FXP�XUPHD] ��

� LI��F� �F���
� � ��%ORFB��
� HOVH�LI��F� �F���
� � ��%ORFB��
� �����������������
� HOVH�LI��F� �FQ��
� � ��%ORFBQ�
� HOVH�
� � ��%ORFBG�

6H�SRW�DSOLFD�DFXP�úDEORDQHOH�GH�LPSOHPHQWDUH�GH�OD�RSHUD LD�GH�GHFL]LH��FHHD�
FH� vQVHDPQ � FRPSDUD LL� VXFFHVLYH� úL� VDOWXUL� FRQGL LRQDWH�� $FHDVW � VROX LH� GH�
LPSOHPHQWDUH�GHYLQH�LQFRPRG �DWXQFL�FkQG�QXP UXO�FD]XULOH�HVWH�PDUH���

2�DOW �VROX LH�GH�LPSOHPHQWDUH��PXOW�PDL�HILFLHQW ��XWLOL]HD] �WDEHOH�GH�VDOW�VDX�
GH� DSHO� GH� SURFHGXUL�� 6 � SUHVXSXQHP� F � EORFXULOH� GH� LQVWUXF LXQL� VXQ�
RUJDQL]DWH�vQ�IHOXO�XUP WRU��

HWB���
� ��%ORFB��
� MPS�� HW�
HWB���
� ��%ORFB��
� MPS�� HW�
� ����������������
HWBQ��
� ��%ORFBQ�
� MPS�� HW�
HWBG��
� ��%ORFBG�
HW��

DGLF �LHúLUHD�GLQ�RSHUD LD�GH�VHOHF LH�VH�IDFH�SH�OD�HWLFKHWD�HW���

,GHHD�VROX LHL�GH�LPSOHPHQWDUH�HVWH�GHILQLUHD�XQHL�WDEHOH�GH�VDOW��LQL LDOL]DW �FX�
SXQFWHOH�GH�LQWUDUH�vQ�EORFXULOH�GH�LQVWUXF LXQL��FX�DGUHVHOH�HWLFKHWHORU�HWBL��úL�
FDOFXOXO� DXWRPDW� DO� DGUHVHL� FRUHVSXQ] WRDUH� GH� VDOW�� SH� ED]D� F XW ULL� YDORULL�
FXUHQWH�F�vQWU�XQ�WDEHO�GH�FD]XUL�SRVLELOH��

3HQWUX� D� IL[D� LGHLOH�� SUHVXSXQHP� YDULDELOD� F� úL� FD]XULOH� F��F��� ����F � � FD� ILLQG�
UHSUH]HQWDELOH�SH�FkWH�XQ�RFWHW��GH�DVHPHQHD��SUHVXSXQHP�WRDWH�EORFXULOH�GH�
LQVWUXF LXQL� GHILQLWH� vQ� DFHODúL� VHJPHQW� GH� FRG�� UHJLVWUHOH� '6� úL� (6� LQGLF �
VHJPHQWXO� FXUHQW� GH� GDWH�� 9DULDELOHOH�Q� úL� F� DX� VHPQLILFD LLOH� GLQ� GHVFULHUHD�
RSHUD LHL��YDULDELOD�GH�VHOHF LH��UHVSHFWLY�QXP UXO�GH�FD]XUL�SRVLELOH���'HILQL LD�
FHORU�GRX �WDEHOH�HVWH��

�GDWD�
� FDVH�� �����GE�F���F���F��������FQ�
� WDEMPS�����GZ�HWB���HWB��������HWBQ�
� F�� �����GE�"�
� Q� �����GZ�"�
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6 �FRQVLGHU P�XQ�H[HPSOX�FRQFUHW��6H�FLWHúWH�XQ�FDUDFWHU�GH� OD� WDVWDWXU �úL��
IXQF LH�GH�YDORDUHD�VD��VH�DILúHD] �XQ�PHVDM� OD�FRQVRO ��&RQVLGHU P�QXP UXO�
FD]XULORU�SRVLELOH�FD�ILLQG���� LDU�FRQVWDQWHOH�GH�VHOHF LH�FD�ILLQG�FDUDFWHUHOH�
D
��

E
�� 
F
� úL� 
G
�� &LWLUHD� FDUDFWHUORU� VH� H[HFXW � vQWU�R� EXFO � GLQ� FDUH� VH� LHVH� OD�
DS VDUHD�WDVWHL�(QWHU��,PSOHPHQWDUHD�HVWH�XUP WRDUHD��

�PRGHO�ODUJH�
� LQFOXGH�LR�K�
�VWDFN������
�GDWD�
� FDVH�� � GE�
D
��
E
��
F
��
G
�
� WDEMPS�� GZ�HWB���HWB���HWB���HWB��
� Q�� � GZ���
�FRGH�
VWDUW��
� LQLWBGVBHV�� � � � ��,QL LDOL]DUH�'6�úL�(6�
LDU��
� JHWF�� � � � � ��&LWLUH�FDUDFWHU�vQ�$/�
�� FPS�� DO��FU�� � � � ��(VWH�(QWHU�"�
�� MH�� JDWD�� � � � ��'DF �GD��RSULUH�
� OHD�� GL��FDVH�� � � ��$GUHV �WDEHO �GH�FD]XUL�
� PRY�� F[��Q�� � � � ��1XP U�GH�FD]XUL�H[SOLFLWH�
� FOG�� � � � � ��'LUHF LH�DVFHQGHQW �
� UHSQH��VFDVE�� � � � ��& XWDUH�FD]��$/��vQ�WDEHO ��
� MQH�� HWBG�� � � � ��'DF �=)� ����vQVHDPQ �F �QX�V�D�LGHQWLILFDW�
�� � � � � � ��QLFL�XQ�FD]�H[SOLFLW��GHFL�HVWH�FD]XO�GHIDXOW�
� GHF�� GL� � � � ��6�D�J VLW�XQ�FD]�H[SOLFLW�
� � � � � � ��',�HVWH�SR]L LRQDW�SH�RFWHWXO�
� � � � � � ��XUP WRU��DúD�F �vO�GHFUHPHQW P�
� OHD�� E[��FDVH�� � � ��$GUHV �WDEHO �GH�FD]XUL�
� VXE�� GL��E[��� � � ��'LIHUHQ D� �GHSODVDPHQW��vQ�JDPD������Q���
�� VKO�� GL����� � � � ��ÌQPXO LUH�FX����DGUHVH�SH�ZRUG���
�� MPS�� WDEMPS�>GL@�� � � ��6DOW�LQGLUHFW�OD�FD]XO�UHVSHFWLY�
JDWD��
� H[LWBGRV��
��
��� %ORFXULOH�GH�LQVWUXF LXQL�FDUH�WUDWHD] �
��� FD]XULOH�H[SOLFLWH�úL�LPSOLFLWH�
��
HWB���
� SXWVL�� �FU��OI��
&D]XO����D�
��FU��OI!�
� MPS�� HW�
HWB���
� SXWVL�� �FU��OI��
&D]XO����E�
��FU��OI!�
� MPS�� HW�
HWB���
� SXWVL�� �FU��OI��
&D]XO����F�
��FU��OI!�
� MPS�� HW�
HWB���
� SXWVL�� �FU��OI��
&D]XO����G�
��FU��OI!�
� MPS�� HW�
HWBG���
� SXWVL�� �FU��OI��
&D]XO�GHIDXOW
��FU��OI!��
HW��
��
��3XQFW�GH�LHúLUH�GLQ�RSHUD LD�GH�VHOHF LH�
��
� MPS�LDU�
HQG�VWDUW�
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& XWDUHD� vQ� WDEHOD�FDVH� VH� IDFH�SULQ� LQVWUXF LXQL� FX�úLUXUL�GH�FDUDFWHUH��GXS �
PRGHOXO� VWDQGDUG� GHVFULV� OD� DFHVWH� LQVWUXF LXQL�� 'LQ� DGUHVD� HOHPHQWXOXL�
LGHQWLILFDW� vQ� WDEHO � VH� FDOFXOHD] � LQGLFHOH� DFHVWXLD� �GH� OD� �� OD� Q���� úL�� SULQ�
vQPXO LUH� FX� ��� SR]L LD� FRUHVSXQ] WRDUH� GLQ� WDEHOD� GH� DGUHVH� GH� VDOW�� 6H�
H[HFXW �DSRL�XQ�VDOW�LQGLUHFW�LQWUDVHJPHQW��

$OWH�YDULDQWH�SRVLELOH�GH�LPSOHPHQWDUH�VXQW��

• FD]XULOH� PHPRUDWH� SH� PDL� PXOW� GH� XQ� RFWHW� �� VH� GHILQHúWH� WDEHOD� FDVH� vQ� PRG�
FRUHVSXQ] WRU��úL�VH�H[FXW �R�VHFYHQ �GH�F XWDUH�H[SOLFLW ��GXS �PRGHOXO��

� IRU��L� ���WR�Q����
� � LI��FDVH�>L@�  �F��
� � � EUHDN��
� LI��L���Q��
� � MPS�WDEMPS�>L@�
� HOVH�
� � MPS�HWBG�

• EORFXULOH�DVRFLDWH� FD]XULORU� VXQW� vQ� VHJPHQWH�GH�FRG�GLIHULWH� ��VH�GHILQHúWH� WDEHOD�GH�
VDOW� FX�DGUHVH�GH� WLS� IDU�� LHU�HWLFKHWHOH�HWBL�úL�HWBG�VH�GHILQHVF�FX�GLUHFWLYD�/$%(/�úL�
DWULEXWXO�)$5��

• EORFXULOH� DVRFLDWH� FD]XULORU� VXQW� LPSOHPHQWDWH� FD� SURFHGXUL� �� VH� GHILQHúWH� WDEHOD� GH�
DGUHVH�LQL LDOL]DW �FX�QXPHOH�SURFHGXULORU�UHVSHFWLYH�úL�VH�vQORFXLHúWH�LQVWUXF LXQHD�GH�
VDOW� LQGLUHFW� FX�XQD�GH�DSHO� LQGLUHFW� GH�SURFHGXU ��SXQFWXO� GH� LHúLUH�GLQ�RSHUD LD�GH�
VHOHF LH�YD�IL�FHO�LPHGLDW�XUP WRU�DSHOXOXL�LQGLUHFW�GH�SURFHGXU ��

����7UDQVIHUXO�SDUDPHWULORU�F WUH�SURFHGXUL�

3URLHFWDUHD� RUGRQDW � úL� VLVWHPDWLF � D� SURFHGXULORU� HVWH� XQ� SXQFW� FKHLH� vQ�
GH]YROWDUHD� XQXL� VLVWHP� GH� SURJUDPH� vQ� OLPEDM� GH� DVDPEODUH�� 3UREOHPHOH� GH�
ED] �FDUH�WUHEXLH�XUP ULWH�VXQW��

• WUDQVIHUXO�SDUDPHWULORU��
• vQWRDUFHUHD�UH]XOWDWHORU��
• ]RQH�GH�GDWH�SURSULL�SURFHGXULORU��
• FRQWUROXO�VWLYHL��
• UHFXUVLYLWDWHD��
• SURFHGXUL�FX�QXP U�YDULDELO�GH�SDUDPHWUL��

3HQWUX� ILHFDUH� GLQ� DFHVWH� SUREOHPH�� H[LVW � WHKQLFL� VLVWHPDWLFH� GH� DERUGDUH��
FDUH�YRU�IL�SUH]HQWDWH�vQ�FRQWLQXDUH��

3ULPD� SUREOHP � VH� UHIHU � OD� WUDQVIHUXO� SDUDPHWULORU� F WUH� SURFHGXUL�� 'DF � vQ�
OLPEDMHOH� GH� QLYHO� LQDOW�� DFHVW� OXFUX� HVWH� LPSXV� GH� VLQWD[D� OLPEDMXOXL� �VH�
GHILQHúWH� R� OLVW � GH� SDUDPHWUL��� vQ� OLPEDM� GH� DVDPEODUH� H[LVW � PXOWLSOH�
SRVLELOLW L�GH�WUDQVIHU��$FHDVWD�HVWH��GH�DOWIHO��úL�FDX]D�SHQWUX�FDUH�R�SURLHFWDUH�
QHVLVWHPDWLF � D� SURFHGXULORU�� SRDWH� FRQGXFH� OD� SURJUDPH� JUHX� GH� FLWLW� úL�
vQ HOHV��SUHGLVSXVH�OD�HURUL�úL�IRDUWH�JUHX�GH�vQWUH LQXW��

3H� GH� DOW � SDUWH�� R� SURLHFWDUH� vQJULMLW � D� SURFHGXULORU�� FRPELQDW � HYHQWXDO� FX�
PDFURLQVWUXF LXQL�DGHFYDWH��FDUH�UHVSHFW �WHKQLFLOH�VWDQGDUG�GH�WUDQVPLWHUHD�D�
SDUDPHWULORU��FRQWULEXLH�HVHQ LDO� OD�GH]YROWDUHD�XQRU�SURJUDPH�XúRU�GH� vQ HOHV�
úL� GH� vQWUH LQXW�� DVHP Q WRDUH� �� GLQ� DFHVW� SXQFW� GH� YHGHUH� �� SURJUDPHORU� vQ�
OLPEDMH�GH�QLYHO�vQDOW��

�

�
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������7LSXUL�GH�WUDQVIHU��SULQ�YDORDUH�VDX�SULQ�UHIHULQ ��

2�SULP �FKHVWLXQH�FDUH�WUHEXLH�GHFLV � vQ�SURLHFWDUHD�XQHL�SURFHGXUL�HVWH�WLSXO�
GH�WDQVIHU�DO�SDUDPHWULORU��6H�SRW�XWLOL]D�GRX �DVHPHQHD�WLSXUL��

• WUDQVIHU� SULQ� YDORDUH�� FDUH� LPSOLF � WUDQVPLWHUHD� FRQ LQXWXOXL� XQHL�
YDULDELOH��

• WUDQIHU� SULQ� UHIHULQ �� FDUH� LPSOLF � WUDQVPLWHUHD� DGUHVHL�GH�PHPRULH�D�
XQHL�YDULDELOH��

$OHJHUHD� vQWUH�DFHVWH�GRX � WLSXUL�GH� WUDQVIHU�VH�SRDWH� IDFH�GXS �XUP WRDUHOH�
FULWHULL��

• GDF � YDULDELOD� FDUH� WUHEXLH� WUDQVPLV � QX� HVWH� DORFDW � vQ� PHPRULH�� FL�
vQWU�XQ�UHJLVWUX��VH�YD�DOHJH�WUDQVPLWHUHD�SULQ�YDORDUH��

• VWUXFWXULOH� GH� GDWH� GH� YROXP� PDUH� �WDEORXUL�� VWUXFWXUL�� WDEORXUL� GH�
VWUXFWXUL�HWF���YRU�IL�WUDQVPLVH�WRWGHDXQD�SULQ�UHIHULQ ��

• GDF �SURFHGXUD� WUHEXLH� V �PRGLILFH�R�YDULDELO �SDUDPHWUX� IRUPDO�� FDUH�
HVWH� DORFDW � vQ� PHPRULH�� VH� YD� DOHJH� WUDQVIHUXO� SULQ� UHIHULQ ��
�PRGLILFDUHD� XQXL� SDUDPHWUX� IRUPDO� GLQ� LQWHULRUXO� SURFHGXULL� WUHEXLH�
WRWXúL� XWLOL]DW � FkW�PDL� SX LQ�� GHRDUHFH� HVWH� R� FDX] �PDMRU � GH� HURUL��
HVWH�SUHIHUDELO�XQ�WUDQVIHU�SULQ�YDORDUH�úL�vQWRDUFHUHD�YDORULL�PRGLILFDWH���

3HQWUX� D� IL[D� LGHLOH�� V � FRQVLGHU P� R� SURFHGXU �SURBDGG�� GH� WLS� QHDU�� FDUH�
DGXQ �GRX �QXPHUH�SH����GH�EL L��vQWRUFkQG�UH]XOWDWXO�vQ�SHUHFKHD�GH�UHJLVWUH�
';�$;�� 'DWHOH� VXQW� LQL LDO� PHPRUDWH� vQ� YDULDELOHOH� Q�� úL� Q�� LDU� UH]XOWDWXO�
WUHEXLH�GHSXV�vQ�YDULDELOD�UH]��

�GDWD�
�� Q��� GG������+�
�� Q��� GG������+�
�� UH]�� GG�"�

6 �SUHVXSXQHP�F � WUDQVPLWHP�SDUDPHWULL� SULQ� UHJLVWUH�� FHHD� FH� vQVHDPQ �F �
DYHP� QHYRLH� GH� �� UHJLVWUH� JHQHUDOH�� GH� H[HPSOX� ';�$;� SHQWUX� SULPXO�
SDUDPHWUX� úL� &;�%;� SHQWUX� DO� GRLOHD�� 6HFYHP D� GH� DSHO� D� SUSFHGXULL� HVWH�
XUP WRDUHD��

�FRGH�
�� PRY�� D[��ZRUG�SWU�Q��
�� PRY�� G[��ZRUG�SWU�Q������� � ��';�$;� �SULPXO�SDUDPHWUX�
�� PRY�� E[��ZRUG�SWU�Q��
�� PRY�� F[��ZRUG�SWU�Q������� � ��&;�%;� �DO�GRLOHD�SDUDPHWUX��
�� FDOO�� QHDU�SWU�SURBDGG�
�� PRY�� ZRUG�SWU�UH]��D[�� � ��5H]XOWDW�vQ�';�$;�
�� PRY�� ZRUG�SWU�UH]������G[�

3URFHGXUD�SURBDGG�VH�GHWDOLD] �DVWIHO��

� SURBDGG�SURF�QHDU�
� � DGG�� D[��E[�
� � DGF�� G[��F[�
� � UHW�
� SURBDGG�HQGS�

6 �FRQVLGHU P�DFXP�YDULDQWD�WUDQVPLWHULL�SULQ�UHIHULQ �D�SDUDPHWULORU��vQ�FDUH�
VH�WUDQVPLW�F WUH�SURFHGXU �DGUHVHOH�GH�WLS�QHDU�DOH�YDULDELOHORU�Q��úL�Q���SULQ�
UHJLVWUHOH�6,�úL�',��6HFYHQ D�GH�DSHO�HVWH��
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� OHD�� VL��Q��
� OHD�� GL��Q��
� FDOO� QHDU�SWU�SURBDGG�
� PRY�� ZRUG�SWU�UH]��D[�� � ��5H]XOWDW�vQ�';�$;�
� PRY�� ZRUG�SWU�UH]������G[�

3URFHGXUD�VH�GH]YROW �vQ�IHOXO�XUP WRU��

�� SURBDGG�SURF�QHDU�
�� � PRY�� D[��>VL@�� � ��3DUWHD�ORZ�GLQ�SULPXO�QXP U�
�� � DGG�� D[��>GL@�� � ����SDUWHD�ORZ�GLQ�DO�GRLOHD��
�� � PRY�� G[��>VL��@�� � ��3DUWHD�KLJK�GLQ�SULPXO�QXP U��
�� � DGF�� G[��>GL��@�� � ����SDUWHD�KLJK�GLQ�DO�GRLOHD��
�� � UHW��
�� SURBDGG�HQGS�

ÌQ�HVHQ ��VH�YHGH�F �WUDQVPLWHUHD�SULQ�UHIHULQ � LPSOLF �RSHUD LL�GH�DGUHVDUH�
LQGLUHFW �vQ�LQWHULRUXO�SURFHGXULL���

8Q� DVSHFW� LPSRUWDQW� HVWH� VDOYDUHD� úL� UHVWDXUDUHD� UHJLVWUHORU� LPSOLFDWH� vQ�
WUDQVIHUXO�SDUDPHWULORU��FD�úL�D�FHORU�XWLOL]DWH�vQ�LQWHULRUXO�SURFHGXULL��

������7UDQVIHU�SULQ�UHJLVWUH�

9RP�WUHFH�DFXP�OD�DQDOL]D�PRGDOLW LORU�HIHFWLYH�GH�WUDQVIHU�D�SDUDPHWULORU��ILH�
HL�YDORUL�VDX�DGUHVH��2�SULP �PRGDOLWDWH�HVWH�WUDQVIHUXO�SULQ�UHJLVWUHOH�PDúLQLL��
$YDQWDMXO� DFHVWHL� VROX LL� HVWH� IDSWXO� F �� vQ� SURFHGXU �� SDUDPHWULL� DFWXDOL� VXQW�
GLVSRQLELOL�LPHGLDW���

3HQWUX�FRQVHUYDUHD�UHJLVWUHORU��DFHVWHD�VH�VDOYHD] �vQ�V\LY �vQDLQWH�GH�DSHO�úL�
VH�UHIDF�GXS �UHYHQLUHD�GLQ�SURFHGXU ��6HFYHQ D�GH�DSHO�HVWH�GHFL�RUJDQL]DW �
GXS �úDEORQXO��

� ��6DOYDUH�vQ�VWLY �D�UHJLVWUHORU�LPSOLFDWH�vQ�WUHDQVIHU�
� ��ÌQF UFDUH�UHJLVWUH�FX�SDUDPHWULL�DFWXDOL�
� ��$SHO�GH�SURFHGXU �
� ��5HIDFHUH�UHJLVWUH�GLQ�VWLY �

'H]DYDQWDMHOH�DFHVWHL�PRGDOLW L�VXQW��

• QXP UXO� OLPLWDW� GH� UHJLVWUH� DO� PDúLQLL� �� H� SRVLELO� V � H[LVWH� UHJLVWUH�
RFXSDWH� VDX� SXU� úL� VLPSOX� V � ILH� PDL� PXO L� SDUDPHWUL� GHFkW� UHJLVWUHOH�
GLVSRQLELOH��

• QHXQLIRUPLWDWHD�PHWRGHL���QX�H[LVW �R�PRGDOLWDWH�RUGRQDW �GH�WUDQVIHU��
ILHFDUH�SURFHGXU �DYkQG�SURSULLOH�UHJXOL�GH�WUDQVIHU��

������7UDQVIHU�SULQ�]RQ �GH�GDWH�

ÌQ�DFHDVW �YDULDQW ��VH�SUHJ WHúWH�DQWHULRU�R�]RQ �GH�GDWH�úL�VH�WUDQVPLWH�F WUH�
SURFHGXU �DGUHVD�DFHVWHL�]RQH�GH�GDWH��ÌQ�DFHDVW �IRUP ��RUJDQL]DUHD�]RQHL�GH�
GDWH�úL�VHFYHQ D�GH�DSHO�D�SURFHGXULL�SURBDGG�GLQ�SDUDJUDIXO�DQWHULRU�HVWH��

�GDWD�
� ]RQD�� ODEHO�GZRUG�
� Q��� GG������+�
� Q��� GG������+�
� UH]� GG�"�
�FRGH�
� OHD�� E[��]RQD�
� FDOO�� SURBDGG�
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3URFHGXUD�SURBDGG�VH�VULH�DFXP�vQ�IRUPD��

� SURBDGG�SURF�QHDU�
� � PRY�� D[��>E[@�� � ��3DUWHD�ORZ�GLQ�SULPXO�QXP U��
� � DGG�� D[��>E[��@�� � ����SDUWHD�ORZ�GLQ�DO�GRLOHD��
� � PRY�� G[��>E[��@�� � ��3DUWHD�KLJK�GLQ�SULPXO�QXP U�
� � DGF�� G[��>E[��@�� � ����SDUWHD�KLJK�GLQ�DO�GRLOHD��
� � UHW�
� SURBDGG�HQGS�

3HQWUX� XQ� DFFHV� FRPRG� OD� ]RQD� GH� SDUDPHWUL�� VH� UHFRPDQG � GHILQLUHD� XQHL�
VWUXFWXUL�FDUH�V �GHVFULH�RUJDQL]DUH�]RQHL�GH�GDWH��

7,3B=21$�VWUXF�
� QU��� GG�"�
� QU��� GG�"�
� UH]�� GG�"�
7,3B=21$�HQGV�
�GDWD�
� ]RQD�� 7,3B=21$����������������"!�
�FRGH�
� OHD�� E[��]RQD�
� FDOO�� SURBDGG�

3URFHGXUD�SURBDGG�VH�VFULH�DVWIHO��

� SURBDGG�SURF�QHDU�
� � PRY�� D[��>E[@�QU��� � ��3DUWHD�ORZ�GLQ�SULPXO�QXP U��
� � DGG�� D[��>E[@�QU��� � ����SDUWHD�ORZ�GLQ�DO�GRLOHD��
� � PRY�� G[��>E[@�QU����� ��3DUWHD�KLJK�GLQ�SULPXO�QXP U�
� � DGF�� G[��>E[��@�QU����� ����SDUWHD�KLJK�GLQ�DO�GRLOHD��
� � UHW��
� SURBDGG�HQGS�

������7UDQVIHU�SULQ�VWLY ��'HVF UFDUHD�VWLYHL�

7UDQVIHUXO� SDUDPHWULORU� SULQ� VWLY � HVWH� FHD� PDL� LPSRUWDQW � PRGDOLWDWH� GH�
WUDQVIHU�� $YDQWDMHOH� DFHVWHL� PHWRGH� VXQW� XQLIRUPLWDWHD� �VH� DVLJXU � XQ�
PHFDQLVP� XQLF� GH� WUDQVIHU� SHQWUX� WRDWH� SURFHGXULOH�� úL� FRPSDWLELOLWDWHD� FX�
OLPEDMHOH� GH� QLYHO� vQDOW� �PDMRULWDUHD� FRPSLODWRDUHORU� XWLOL]HD] � DFHDVW �
PHWRG ��� 7UDQVIHUXO� SULQ� VWLY � HVWH� REOLJDWRULX� vQ� VLWXD LD� vQ� FDUH� DSOLFD LD�
FRQ LQH�DWkW�PRGXOH�$60�FkW�úL�PRGXOH�vQ�OLPEDM�GH�QLYHO�vQDOW��

ÌQ�SULQFLSLX��WUDQVIHUXO�SULQ�VWLY �FRQVW �vQ�SODVDUHD�vQ�VWLY ��SULQ�LQVWUXF LXQL�GH�
WLS�386+��D�SDUDPHWULORU��vQDLQWH�GH�DSHOXO�SURFHGXULL��$VWIHO��SURFHGXUD�YD�J VL�
SDUDPHWULL�vQ�VWLY ��LPHGLDW�GXS �DGUHVD�GH�UHYHQLUH��

3UREOHPHOH�GH�ED] �FDUH�WUHEXLH�DYXWH�vQ�YHGHUH�OD�LPSOHPHQWDUHD�DFHVWXL�WLS�
GH�WUDQVIHU�VXQW��

• WLSXO�SURFHGXULL��)$5�VDX�1($5���

• WLSXO�SDUDPHWULORU��vQ�VSHFLDO�DO�FHORU�GH�WLS�DGUHV ��)$5�VDX�1($5���

• RUGLQHD�GH�SODVDUH�D�SDUDPHWULORU�vQ�VWLY ��

• DFFHVXO�OD�SDUDPHWUL�GLQ�LQWHULRUXO�SURFHGXULL��

• GHVF UFDUHD�VWLYHL��GH�F WUH�SURJUDPXO�DSHODQW�VDX�GH�F WUH�SURFHGXU ���

7LSXO� SURFHGXULO�� WLSXO� SDUDPHWULORU� úL� RUGLQHD� ORU� VXQW� LPSRUWDQWH� SHQWUX�
FDOFXOXO�GHSODVDPHQWHORU�vQ�VWLY �úL�SHQWUX�DFFHVXO�FRUHFW�OD�SDUDPHWUL��
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7HKQLFD� GH� DFFHV� VWDQGDUG� OD� SDUDPHWULL� SURFHGXULL� VH� ED]HD] � SD� DGUHVDUHD�
ED]DW ��HYHQWXDO�úL�LQGH[DW ��SULQ�UHJLVWUXO�%3��FDUH�SUHVXSXQH�UHJLVWUXO�66�FD�
UHJLVWUX� LPSOLFLW� GH� VHJPHQW�� $FFHVXO� VH� UHDOL]HD] � SULQ� RSHUD LLOH� XUP WRDUH��
HIHFWXDWH�FKLDU�OD�LQWUDUHD�vQ�SURFHGXU ��

• VH�VDOYHD] �%3�vQ�VWLY ��

• VH�FRSLD] �63�vQ�%3��

• VH�VDOYHD] �vQ�VWLY ��HYHQWXDO��UHJLVWUHOH�XWLOL]DWH�GH�SURFHGXU ��

• VH�DFFHVHD] �SDUDPHWULL�SULQ�DGUHVDUH�LQGLUHFW �FX�%3��

/D�vQFKHLHUHD�SURFHGXULL��VH�H[HFXW �RSHUD LLOH�XUP WRDUH��

• VH�UHIDF�UHJLVWUHOH�VDOYDWH��

• VH�UHIDFH�%3��

• VH�UHYLQH�vQ�SURJUDPXO�DSHODQW�SULQ�5(7��

6 � FRQVLGHU P� DFHHDúL� SURFHGXU � SURBDGG� �GH� GDWD� DFHDVWD� GH� WLS� )$5���
LPSOHPHQWDW �SULQ�DFHDVW �WHKQLF ��6HFYHQ D�GH�DSHO�YD�IL��

�GDWD�
� Q��� GG������+�
� Q��� GG������+�
� UH]�� GG�"�
�FRGH�
� SXVK�� ZRUG�SWU�Q����� ��3DUWHD�KLJK�OD�DGUHVH�PDUL�
� SXVK�� ZRUG�SWU�Q��� � ��3DUWHD�ORZ�OD�DGUHVH�PLFL�
� SXVK�� ZRUG�SWU�Q����� ��6LPLODU�SHQWUX�Q��
� SXVK�� ZRUG�SWU�Q��
� FDOO�� IDU�SWU�SURBDGG�� ��$SHO�
� DGG�� VS����� � � ��'HVF UFDUH�VWLY �
� PRY�� ZRUG�SWU�UH]��D[�� ��'HSXQHUH�
� PRY�� ZRUG�SWU�UH]����G[�� ��UH]XOWDW�

3ODVDUHD� GDWHORU� vQ� VWLY � WUHEXLH� V � LQ � VHDPD� GH� PRGXO� GH� UHSUH]HQWDUH� vQ�
PHPRULH��$VWIHO��QXPHUHOH�SH����GH�EL L�VH�SODVHD] �vQ�VWLY �vQ�DúD�IHO�vQFkW�OD�
DGUHVH� PLFL� V � VH� J VHDVF � SDUWHD� PDL� SX LQ� VHPQLILFDWLY �� 'H� DVHPHQHD�� VH�
REVHUY � GHVF UFDUHD� VWLYHL� �UHIDFHUHD� UHJLVWUXOXL� 63� OD� YDORDUHD� GLQDLQWHD�
VHFYHQ HL�GH�DSHO���SULQ�DGXQDUHD�H[SOLFLW � OD�63�D�QXP UXOXL�GH�RFWH L�FDUH�D�
IRVW�SODVDW�vQ�VWLY ���

3HQWUX�D�DFFHVD�FRUHFW�SDUDPHWULL�vQ�VWLY ��HVWH�ELQH�V �ILJXU P�LPDJLQHD�VWLYHL�
GXS �VDOYDUHD�UHJLVWUXOXL�%3�� LQkQG�FRQW�GH�WLSXO�SURFHGXULL��GH�QXP UXO��WLSXO�
úL� RUGLQHD� SDUDPHWULORU� vQ� VWLY �� $FHDVW � LPDJLQH� HVWH� LOXVWUDW � vQ� )LJXUD� ����
�UHDPLQWLP�F �DGUHVHOH�FUHVF�GH�VXV�vQ�MRV���3URFHGXUD�SURBDGG�VH�VFULH�vQ�IHOXO�
XUP WRU��

� SURBDGG�SURF�IDU�
� � SXVK�� ES�� � � ��6HFYHQ D�WLSLF ��
� � PRY�� ES��VS��� � ��GH�DFFHV�
� � PRY�� D[��>ES���@�� � ��Q��ORZ�
� � DGG�� D[��>ES��@�� � ��Q��ORZ�
� � PRY� G[��>ES���@�� � ��Q��KLJK�
� � DGF�� G[��>ES��@�� � ��Q��KLJK�
� � SRS�� ES�� � � ��5HIDFHUH�ES�
� � UHW�� � � � ��5HYHQLUH�
� SURBDGG�HQGS�
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�
)LJXUD�����,PDJLQHD�VWLYHL�OD�LQWUDUHD�vQ�SURFHGXUD�SURBDGG�

&DOFXOXO� H[SOLFLW� DO� GHSODVDPHQWHORU� SDUDPHWULORU� �GH� WLSXO� >ES��@�� >ES���@�
HWF��� UHSUH]LQW � R� VXUV � SRWHQ LDO � GH� JUHúHOL�� ÌQ� SOXV�� vQWUH LQHUHD� SURFHGXULL�
HVWH�IRDUWH�JUHRDLH��'DF �VH�VFKLPE �WLSXO�SURFHGXULL�GLQ�)$5�vQ�1($5�VDX�GDF �
VH� VFKLPE � RUGLQHD� FHORU� GRL� SDUDPHWUL�� WRDWH� OLQLLOH� GH� SURJUDP� FDUH� FRQ LQ�
GHSODVDPHPWH�GH�DFHVW�JHQ�WUHEXLH�UHVFULVH��

$FHVWH�SUREOHPH�VH�UH]ROY �HOHJDQW�SULQ�GHILQLUHD�XQHL�VWUXFWXUL�úDEORQ�FDUH�V �
FRQ LQ � LPDJLQHD� VWLYHL�� GH� OD� UHJLVWUXO� %3� vQ� MRV�� 'DF � DP� ILJXUDW� JUDILF�
LPDJLQHD�VWLYHL��GHILQLUHD�VWUXFWXULL�úDEORQ�HVWH�LPHGLDW ��YH]L�)LJXUD�������

� VDEORQB��VWUXF�
� �� BES� � GZ�"�� � � ��%3� �
� �� BFVBLS�� GZ���GXS��"���� ��$GUHV �GH�UHYHQLUH�
� �� Q�BORZ� GZ�"�� � � ��
� �� Q�BKLJK�� GZ�"�� � � ��3DUDPHWUL�
� �� Q�BORZ�� GZ�"�� � � ���
� �� Q�BKLJK�� GZ�"�� � � ���
� VDEORQB��HQGV�

3URFHGXUD�VH�UHVFULH�DFXP�vQ�IRUPD��

� SURBDGG�SURF�IDU�
� � SXVK�� ES�
� � PRY�� ES��VS�
� � PRY�� D[��>ES@�Q�BORZ�
� � DGG�� D[��>ES@�Q�BORZ�
� � PRY� G[��>ES@�Q�BKLJK�
� � DGF�� G[��>ES@�Q�BKLJK�
� � SRS�� ES�
� � UHW�
� SURBDGG�HQGS�

FHHD� FH� HVWH� PXOW� PDL� FODU� GHFkW� YHUVLXQHD� DQWHULRDU �� ÌQ� SOXV�� GDF � VH�
PRGLILF �WLSXO�SURFHGXULL�VDX�RUGLQHD�SDUDPHWULORU��QX�WUHEXLH�PRGLILFDW �GHFkW�
GHILQL LD�VWUXFWXULL�úDEORQ��DVDPEORUXO�YD�FDOFXOD�FRUHFW�QRLOH�GHSODVDPHQWH��

ÌQ� IRUPD� GH� PDL� VXV�� SURFHGXUD� SURBDGG� FRUHVSXQGH� XQHL� IXQF LL� &� FX�
SURWRWLSXO��



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

&DSLWROXO���±�SDUWHD�,�D ���

� ORQJ�BSURBDGG��ORQJ�[���ORQJ�[����

6 �SUHVXSXQHP�DFXP�F �SURFHGXUD�HVWH�I U �WLS��QX�vQWRDUFH�QLPLF��GDU�vQ�OLVWD�
GH� SDUDPHWUL� VH� WUDQVPLWH� DGUHVD� UH]XOWDWXOXL�� FHHD� FH� DU� FRUHVSXQGH� XQXL�
SURWRWLS�&�GH�IRUPD��

� YRLG�BSURBDGG�ORQJ�[���ORQJ�[���ORQJ�
DGUBUH]���

'DF � SUHVXSXQHP� F � DGUHVD� UH]XOWDWXOXL� HVWH� GH� WLS� )$5�� VHFYHQ D� GH� DSHO� D�
SURFHGXULL�YD�IL��

� SXVK�D[���6DOYDUH�WHPSRUDU �$;�
� ��
� ��$LFL�vQFHSH�VHFYHQ D�GH�DSHO�
� ��
� SXVK�� ZRUG�SWU�Q����� � ��3DUWHD�KLJK�OD�DGUHVH�PDUL�
� SXVK�� ZRUG�SWU�Q��� � � ��3DUWHD�ORZ�OD�DGUHVH�PLFL�
� SXVK�� ZRUG�SWU�Q����� � ��6LPLODU�SHQWUX�Q��
� SXVK�� ZRUG�SWU�Q��
� PRY�� D[��6(*�UH]�� � � ��$GUHV �GH�VHJPHQW�
� SXVK�� D[�� � � � ��/D�����VH�SRDWH�GLUHFW��
� � � � � � ��SXVK�6(*�UH]�
� PRY�� D[��2))6(7�UH]�� � ��2IIVHW�
� SXVK�� D[�
� FDOO�� IDU�SWU�SURBDGG�� � ��$SHO�
� DGG�� VS������� � � ��'HVF UFDUH�VWLY �
� ��
� ��$LFL�VH�WHUPLQ �VHFYHQ D�GH�DSHO�
� ��
� SRS�� D[�� � � � ��5HIDFHUH�$;�

3ODVDUHD� XQRU� DGUHVH� )$5� vQ� VWLY � WUHEXLH� V � LQ � VHDPD� GH� PRGXO� GH�
UHSUH]HQWDUH�DO�SRLQWHULORU�GH�WLS�)$5��GHILQL L�GH�H[HPSOX�SULQ�GLUHFWLYD�'HILQH�
'RXEOH:RUG���OD�DGUHVH�PLFL�VH�PHPRUHD] �RIIVHW�XO�LDU�OD�DGUHVH�PDUL��DGUHVD�
GH� VHJPHQW�� 'DF � HVWH� FD]XO�� VH� VDOYHD] � vQ� VWLY � UHJLVWUHOH� XWLOL]DWH� vQ�
VHFYHQ D�GH�DSHO��vQ�FD]XO�GH�ID ��$;���

6WUXFWXUD� GH� WLS� úDEORQ� GH� DFFHV� VH� UHVFULH�� DGkXJkQG� QRXO� SDUDPHWUX� GH� WLS�
DGUHV ��

� VDEORQB��VWUXF�
� � BES�� � GZ�"�� � � ��%3�
� � BFVBLS��� GZ���GXS��"���� ��$GUHV �GH�UHYHQLUH�
� � DGUBUH]�� GG�"�� � � ��$GUHV �UH]XOWDW��)$5��
� � Q�BORZ�� GZ�"�� � � ��
� � Q�BKLJK�� GZ�"�� � � ��3DUDPHWUL�
� � Q�BORZ�� GZ�"�� � � ���
� � Q�BKLJK�� GZ�"�� � � ���
� VDEORQB��HQGV�

ÌQ�DFHDVW �YDULDQW ��SURFHGXUD�SURBDGG�HVWH��

� SURBDGG�SURF�IDU�
� � SXVK�� ES�� � � � ��6HFYHQ D�WLSLF �GH�DFFHV�
� � PRY�� ES��VS�
� � SXVK�� D[�
� � SXVK�� E[�� � � � ��6DOY UL�UHJLVWUH�XWLOL]DWH�
� � SXVK�� HV�
� � OHV�� E[��>ES@�DGUBUH]�� � ��3RLQWHU�OD�UH]XOWDW�
� � PRY�� D[��>ES@�Q�BORZ�
� � DGG�� D[��>ES@�Q�BORZ�� � ��&DOFXO�SDUWH�ORZ�
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� � PRY�HV�>E[@��D[�� � � ��'HSXQHUH�UH]XOWDW�ORZ�
� � PRY�D[��>ES@�Q�BKLJK�
� � DGF�D[��>ES@�Q�BKLJK�� � ��&DOFXO�SDUWH�KLJK�
� � PRY�HV�>E[��@��D[�� � � ��'HSXQHUH�UH]XOWDW�KLJK�
� � SRS�HV�� �
� � SRS�E[�� � � � ��5HIDFHUH�UHJLVWUH��
� � SRS�D[�
� � SRS�ES�� � � � ��5HIDFHUH�%3�
� � UHW�� � � � � ��5HYHQLUH�
� SURBDGG�HQGS�

ÌQ�SURFHGXU �QX�SXWHP�IDFH�SUHVXSXQHUL�GHVSUH�VHJPHQWXO�vQ�FDUH�HVWH�GHILQLW �
YDULDELOD� UH]XOWDW�� &D� DWDUH�� SHQWUX� D� R� DGUHVD�� XWLOL] P� SHUHFKHD� GH� UHJLVWUH�
(6�%;�� vQF UFDW � FX� DGUHVD� SDUDPHWUXOXL�� SUHOXDW � GLQ� VWLY �� $LFL� DSDUH�
QHFHVLWDWHD�FD�GDWHOH�GH�RULFH�IHO��vQ�FD]XO�GH�ID �DGUHVD�)$5�D�UH]XOWDWXOXL��V �
ILH� UHSUH]HQWDWH� vQ� VWLY � vQ� DFHODúL� IHO� FD� vQ� PHPRULD� GH� GDWH�� 'DF � QX� DP� IL�
UHVSHFWDW�FRQYHQ LD�GH�UHSUH]HQWDUH�D�DGUHVHORU�)$5��RIIVHW�XO�OD�DGUHVH�PLFL���
LQVWUXF LXQHD� /(6� %;� QX� DU� IL� vQF UFDW� FRUHFW� DGUHVD� vQ� SHUHFKHD� GH� UHJLVWUH�
(6�%;��$FFHVXO�OD�YDULDELOD�UH]XOWDW�HVWH�LOXVWUDW�vQ�)LJXUD������

�
)LJXUD�����7UDQVPLWHUHD�XQHL�DGUHVH�)$5�FD�SDUDPHWUX�

ÌQ� WRDWH� H[HPSOHOH� GH� PDL� VXV�� GHVF UFDUHD� VWLYHL� D� IRVW� I FXW � GH� F WUH�
SURJUDPXO� DSHODQW�� SULQWU�R� LQVWUXF LXQH� $''� 63�� (VWH� SRVLELO � úL� YDULDQWD� vQ�
FDUH� GHVF UFDUHD� VWLYHL� VH� IDFH� GH� F WUH� SURFHGXU �� $FHVW� OXFUX� VH�
LPSOHPHQWHD] �SULQWU�R�LQVWUXF LXQH�UHWXUQ�GH�IRUPD��

� UHW�1�

XQGH�1�HVWH�QXP UXO�RFWH LORU�FDUH�DX�IRVW�SXúL�SH�VWLY �FD�SDUDPHWUL��(YLGHQW��
vQ�DFHVW�FD]�QX�VH�PDL�VFULH�LQVWUXF LXQHD�$''�63�vQ�SURJUDPXO�DSHODQW���

3UREOHPDWLFD�WUDQVIHUXOXL�SDUDPHWULORU�SULQ�VWLY �WUHEXLH�FXQRVFXW �vQ�DP QXQW�
DWXQFL�FkQG�LQWHUID P�PRGXOH�$60�FX�PRGXOH�VFULVH�vQ�OLPEDMH�GH�QLYHO�vQDOW��
(VWH�SRVLELO�FD�GLYHUVH�SURSULHW L�V �GLIHUH�GH�OD�OLPEDM�OD�OLPEDM��VDX�FKLDU�GH�
OD�FRPSLODWRU�OD�FRPSLODWRU��
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6SUH� H[HPSOX�� FRPSLODWRDUHOH� %RUODQG� &� XWLOL]HD] � XUP WRDUHD� WHKQLF � GH�
WUDQVIHU�D�SDUDPHWULORU��

• SDUDPHWULL�VXQW�HYDOXD L�úL�SODVD L� vQ�VWLY � vQ�RUGLQHD�LQYHUV �D� OLVWHL�GH�
DUJXPHQWH� D� IXQF LHL�� DGLF � SULPXO� SDUDPHWUX� GLQ� OLVW � HVWH� vQ� YkUIXO�
VWLYHL��LPHGLDW�GXS �DGUHVD�GH�UHYHQLUH��

• VWLYD�HVWH�GHVF UFDW �GH�SURJUDPXO�DSHODQW��

ÌQ�VFKLPE��FRPSLODWRDUHOH�%RUODQG�3DVFDO�OXFUHD] �H[DFW�SH�GRV��

• SDUDPHWULL� VXQW� SODVD L� vQ� VWLY � vQ� RUGLQHD� GLQ� OLVWD� GH� DUJXPHQWH� D�
SURFHGXULL� �IXQF LHL��� DGLF � XOWLPXO� SDUDPHWUX� GLQ� OLVW � HVWH� vQ� YkUIXO�
VWLYHL��LPHGLDWGXS �DGUHVD�GH�UHYHQLUH��

• VWLYD�HVWH�GHVF UFDW �GH�SURJUDPXO�DSHODQW��

,PDJLQHD�VWLYHL�OD�LQWUDUHD�vQWU�R�SURFHGXU �&��UHVSHFWLY�3DVFDO�GH�IRUPD��

� YRLG�IB&��LQW�SDUBD��LQW�SDUBE��LQW�SDUBF���
� SURFHGXUH�IB3DVFDO��LQW�SDUBD��SDUBE��SDUBF��

HVWH�LOXVWUDW �vQ�)LJXUD������

�
)LJXUD�����7UDQVIHUXO�SDUDPHWULORU�vQ�&�úL�3DVFDO�

6HFYHQ HOH�GH�DSHO�DOH�FHORU�GRX �SURFHGXUL�VH�VFULX�DVWIHO��

� SXVK�� F�� � ��
� SXVK�� E�� � ��6HFYHQ D�GH�DSHO�
� SXVK�� D�� � ��
� FDOO�� IB&�� � ��SHQWUX�R�IXQF LH�&��
� DGG�� VS����� � ���

UHVSHFWLY��

� SXVK�� D�� � ���
� SXVK�� E�� � ��6HFYHQ D�GH�DSHO�
� SXVK�� F�� � ��SHQWUX�R�SURFHGXU ��
� FDOO�� IB3DVFDO� ���IXQF LH��3DVFDO��

����ÌQWRDUFHUHD�GDWHORU�GH�F WUH�SURFHGXUL�

3URFHGXULOH�FDUH�vQWRUF�YDORUL�FRUHVSXQG�IXQF LLORU�GLQ�3DVFDO�VDX�IXQF LLORU�FX�WLS�
QHYLG� GLQ� &�� ÌQ� OLPEDM� GH� DVDPEODUH�� QH� SXQHP� SUREOHPD� vQ� VHQV�PDL� ODUJ��
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DQXPH� FH� PRGDOLW L� H[LVW � SHQWUX� D� IXUQL]D� XQ� UH]XOWDW� SURJUDPXOXL� DSHODQW�
�LQFOXVLY�SULQ�WHKQLFL�QHRUWRGR[H���$FHVWH�PRGDOLW L�VXQW��

D��vQ� OLVWD� GH� SDUDPHWUL� DSDU� DGUHVHOH� UH]XODWDWHORU�� VDX� DGUHVD� XQHL�
]RQH�GH�GDWH�FDUH�FRQ LQH�FkPSXUL�SHQWUX�UH]XOWDWH��

E��UH]XOWDWHOH�VH�vQWRUF�SULQ�UHJLVWUH��

F�� UH]XOWDWHOH�VH�vQWRUF�vQ�YkUIXO�VWLYHL��

7HKQLFD�D��D�IRVW�GHMD�GHVFULV �OD�WUDQVPLWHUHD�SDUDPHWULORU�SULQ�]RQ �GH�GDWH�
VDX� SULQ� VWLY �� 3UDFWLF�� vQ� LQWHULRUXO� SURFHGXULL� VH� GHSXQ� H[SOLFLW� UH]XOWDWHOH� OD�
DGUHVHOH�FRQ LQXWH�vQ�SDUDPHWULL�IRUPDOL�UHVSHFWLYL���

'HúL� DFHDVW � WHKQLF � QX� HVWH� UHFRPDQGDW � FD� PRGHO� vQ� SURJUDPDUHD�
VWUXFWXUDW ��HD�QX�VH�SRDWH�HYLWD�DWXQFL�FkQG�UH]XOWDWHOH�DX�GLPHQVLXQL�PDUL�úL�
VXQW�SULQ�QDWXUD�ORU�JHVWLRQDWH�SULQ�DGUHVH��8Q�H[HPSOX�FODU�HVWH�FHO�DO�úLUXULORU�
GH�FDUDFWHUH�VDX�DO�WDEORXULORU�vQ�JHQHUDO���

0DL�PXOW�GHFkW�DWkW��FRPSLODWRDUHOH�GH�QLYHO�vQDOW�XWLOL]HD] �DFHDVW �WHKQLF ��vQ�
PRG� WUDQVSDUHQW� SHQWUX� XWLOL]DWRU�� DWXQFL� FkQG� WUHEXLHVF� vQWRDUVH� WLSXUL� GH�
YROXP� PDUH� SULQ� QXPHOH� IXQF LHL�� &RQFUHW�� VH� WUDQVPLWH� F WUH� IXQF LH� DGUHVD�
XQHL�]RQH�WHPSRUDUH�GH�GDWH��FD�SDUDPHWUX�VXSOLPHQWDU�DO�IXQF LHL���vQ�FDUH�V �
VH�GHSXQ �UH]XOWDWXO���

7HKQLFD� E�� HVWH� IRORVLW � FHO� PDL� IUHFYHQW�� 'H� RELFHL�� VH� IRORVHúWH� UHJLVWUXO�
DFXPXODWRU�� HYHQWXDO� H[WLQV� �DGLF � $/�� $;�� UHVSHFWLY� ';�$;�� GXS � FXP�
UH]XOWDWXO�HVWH�SH������VDX���RFWH L����

'H]DYDQWDMXO� DFHVWHL� WHKQLFL� HVWH� OLPLWDUHD� OD� ��� GH� EL L� D� WLSXOXL� GH� GDWH�
UHWXUQDW�� 7RWXúL�� FRPSLODWRDUHOH� %RUODQG� R� XWLOL]HD] � FD� PHWRG � VWDQGDUG� GH�
UHWXUQDUHD�D�WLSXULORU�GH�GDWH�GH�PD[LP����GH�EL L��

7HKQLFD�F��VH�IRORVHúWH�GHVWXO�GH�UDU��ILLQG�WRWDO�QHVWDQGDUG��&RQVW �vQ�SODVDUHD�
UH]XOWDWHORU� vQ� YkUIXO� VWLYHL� GLQ� PRPHQWXO� UHYHQLULL� vQ� SURJUDPXO� DSHODQW��
$FHDVWD�vQVHDPQ �F �SUDFWLF��UH]XOWDWHOH�VH�VXSUDSXQ�vQ�VWLY �SHVWH�SDUDPHWULL�
GH�DSHO��VH�GHVFDUF � LPSOLFLW�VWLYD��úL�FKLDU�SHVWH�DGUHVD�GH�UHYHQLUH��FHHD�FH�
IDFH�IRDUWH�FRPSOLFDW �VFULHUHD�SURFHGXULL���

9RP� SUH]HQWD� WRWXúL� DFHDVW � WHKQLF � SHQWUX� F � HVWH� XQ� H[HPSOX� GH� RSHUD LH�
FRPSOH[ �DVXSUD�VWLYHL��&RQVLGHU P�FD�GH�RELFHL�SURFHGXUD�SURBDGG��GH�WLS�IDU��
3DUDPHWULL�VH�SODVHD] �vQ�VWLY �vQ�RUGLQHD�Q���Q���6HFYHQ D�GH�DSHO�HVWH��

� SXVK�� ZRUG�SWU�Q����
� SXVK�� ZRUG�SWU�Q��
� SXVK�� ZRUG�SWU�Q����
� SXVK�� ZRUG�SWU�Q��
� FDOO�� IDU�SWU�SURBDGG� �� ��ÌQ�DFHVW�PRPHQW��vQ��
� � � � � � ��YkUIXO�VWLYHL�VH���J VHúWH�UH]XOWDWXO�
� � � � � � ��DGXQ ULL�
� SRS�� D[�� � � � ��3UHLD��
� PRY�� ZRUG�SWU�UH]��D[�� � ��UH]XOWDW�
� SRS�� D[�� � � � ��úL�GHVFDUF �
� PRY�� ZRUG�SWU�UH]������D[��� ��VWLYD�

ùWLP�DFXP�FH�DU�WUHEXL�V �H[HFXWH�SURFHGXUD�SURBDGG��3HQWUX�D�YHGHD�H[DFW�FH�
DF LXQL� WUHEXLH� LPSOHPHQWDWH�� VH� SRUQHúWH� GH� OD� FRQ LQXWXO� VWLYHL� vQ� PRPHQWXO�
LQWU ULL�vQ�SURFHGXU �úL�GH�OD�FXP��
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WUHEXLH�V �DUDWH�VWLYD�vQDLQWH�GH�LQVWUXF LXQH�GH�UHYHQLUH��5(7��GLQ�SURFHGXU ��
$FHVWH�GRX �VLWXD LL�VXQW�LOXVWUDWH�vQ�)LJXUD������

�

)LJXUD�����ÌQWRDUFHUHD�UH]XOWDWHORU�vQ�YkUIXO�VWLYHL�

(YLGHQW�� SURFHGXUD� WUHEXLH� V � FRQVWUXLDVF � LPDJLQHD� VWLYHL� GLQ� PRPHQWXO�
UHYHQLULL�vQ�SURJUDPXO�DSHODQW��LDU�VHFYHQ D�GH�DSHO�WUHEXLH�V �UHDGXF �UHJLVWUXO�
63�OD�YDORDUHD�LQL LDO ��

3RUQLQG�GH� OD�DFHVWH�FRQVLGHUHQWH��GHILQLP�VWUXFWXUL�GH�DFFHV�OD�VWLY �FRQIRUP�
úDEORQXOXL� GH� OD� LQWUDUH�� UHVSHFWLY� GH� OD� LHúLUH�� 3HQWUX� úDEORQXO� GH� LQWUDUH�
XWLOL] P�VWUXFWXUD�VDEORQB���

� VDEORQB��VWUXF�
� � BESB���� GZ�"�� � ��%3�
�� � BLSB���� GZ�"�� � ��2IIVHW�UHYHQLUH�
�� � BFVB���� GZ�"�� � ��6HJPHQWUHYHQLUH�
�� � Q�BORZ�� GZ�"�� � ��
�� � Q�BKLJK�� GZ�"�� � ��3DUDPHWUL�
�� � Q�BORZ�� GZ�"�� � ���
�� � Q�BKLJK�� GZ�"�� � ���
� VDEORQB��HQGV�

3HQWUX�úDEORQXO�GH�LHúLUH�GHILQLP�VWUXFWXUD�VDEORQB���

� VDEORQB��VWUXF�
� � BESB���� GZ�"�
� � �� � GZ�"�
� � �� � GZ�"�
� � BLSB���� GZ�"�
� � BFVB���� GZ�"�
� � UH]BORZ� GZ�"�
� � UH]BKLJK� GZ�"�
� VDEORQB��HQGV�

&kPSXULOH� BESB�� úL� BESB�� VH� J VHVF� vQ� DFHHDúL� SR]L LH� GLQ� PHPRULH�� 6�DX�
XWLOL]DW�QXPH�GLIHULWH�GHRDUHFH�VLQWD[D�VWUXFWXULORU�LPSXQH�DFHVW�OXFUX��

'LQ� LPDJLQLOH� VWLYHL� GLQ�)LJXUD�����UH]XOW �úL�RSHUD LLOH�FDUH�WUHEXLH�H[HFXWDWH��
'XS �FDOFXOXO�VXPHL��DGUHVD�GH�UHYHQLUH�YD�WUHEXL�GHSODVDW �FX���RFWH L� vQ�MRV�
vQ�VWLY ��UH]XOWDWXO�VH�YD�GHSXQH�GXS �QRXD�SR]L LH�D�DGUHVHL�GH�UHYHQLUH��VH�YD�
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SR]L LRQD� UHJLVWUXO� 63� SH� DGUHVD� GH� UHYHQLUH� úL� VH� YD� H[HFXWD� 5(7�� 3URFHGXUD�
SURBDGG�VH�LPSOHPHWHD] �DVWIHO��

� SURBDGG�SURF�IDU�
� � SXVK�� ES�
� � PRY�� ES��VS�
� � SXVK� D[�� � � � ��6DOYDUH�
� � SXVK�� G[�� � � � ��UHJLVWUH�IRORVLWH�
� � PRY�� D[��>ES@�Q�BORZ�� � ��&DOFXO�
� � DGG�� D[��>ES@�Q�BORZ�� � ��UH]XOWDW�
� � PRY�� G[��>ES@�Q�BKLJK�
� � DGF�� G[��>ES@�Q�BKLJK�
� � PRY�� >ES@�UH]BORZ��D[�� � ��'HSXQHUH�UH]XOWDW��
� � PRY�� >ES@�UH]BKLJK��G[�� � ��FRQIRUP�úDEORQXOXL�GH�LHúLUH�
� � PRY�� D[��>ES@�BLSB��� � ��3UHJ WLUH�RIIVHW�DGUHV ��
� � PRY�� >ES@�BLSB���D[�� � ��GH�UHYHQLUH�
� � PRY�� D[��>ES@�BFVB��� � ��3UHJ WLUH�VHJPHW�DGUHV �
� � PRY�� >ES@�BFVB���D[�� � ��GH�UHYHQLUH�
� � SRS�� G[�� � � � ��5HIDFHUH�
� � SRS�� D[�� � � � ��UHJLVWUH�IRORVLWH�
� � SRS�� ES�� � � � ��5HIDFHUH�%3�
� � DGG�� VS����� � � � ��3R]L LRQDUH�63�SH�DGUHVD�
� � ��GH�UHYHQLUH�
� � UHW��
� SURBDGG�HQGS�

ÌQ�XQHOH�VLWXD LL�HVWH�SRVLELO�FD�]RQD�GH�VWLY �vQ�FDUH�VH�GHSXQ�UH]XOWDWHOH�V �ILH�
VXSUDSXV �SHVWH�YHFKHD�]RQ �vQ�FDUH�VH�J VHúWH�DGUHVD�GH�UHYHQLUH��ÌQ�DFHVW�
FD]�� VH� SODVHD] � vQWkL� DGUHVD� GH� UHYHQLUH� vQ� QRXD� SR]L LH� GLQ� VWLY � úL� DSRL� VH�
GHSXQH�UH]XOWDWXO��

����3URFHGXUL�FX�]RQH�GH�GDWH�SURSULL��YDULDELOH�ORFDOH��

ÌQ�PXOWH�FD]XUL��QX�SXWHP�DORFD�WRDWH�YDULDELOHOH�GLQWU�R�SURFHGXU �vQ�UHJLVWUHOH�
SURFHVRUXOXL��ÌQ�DFHDVW �VLWXD LH��SURFHGXUD�WUHEXLH�V �XWLOL]H]H�YDULDELOH�ORFDOH�
SURSULL�� DOWHOH� GHFkW� SDUDPHWULL� IRUPDOL� úL� GHFkW� YDULDELOHOH� DORFDWH� vQ� UHJLVWUH��
(YLGHQW�� VH� SXQH� SUREOHPD� ]RQHORU� GH� PHPRULH� vQ� FDUH� V � ILH� DORFDWH� DFHVWH�
YDULDELOH�ORFDOH���

([LVW � WUHL� PRGDOLW L� GH� ED] � SHQWUX� DFHDVW � DORFDUH�� vQ� VHJPHQWXO� GH� GDWH�
JOREDO���GDWD��YL]LELO�GLQ�WRDWH�PRGXOHOH�� vQ�VWLY �VDX� vQWU�XQ�VHJPHQW�GH�GDWH�
SURSULX��

3ULPD� PRGDOLWDWH�� FDUH� HVWH� HYLGHQW �� FRQWUD]LFH� GH� IDSW� FDUDFWHUXO� ORFDO� DO�
DFHVWRU�YDULDELOH�úL�QX�VH�UHFRPDQG �D�IL�IRORVLW ��9RU�IL�GHFL�GHWDOLDWH�FHOHODWH�
GRX �PHWRGH���

������9DULDELOH�ORFDOH�GHILQLWH�vQ�VWLY �

&D� úL� WHKQLFD� GH� WUDQVPLWHUH� D� SDUDPHWULORU� SULQ� VWLY �� DFHDVW � PHWRG � HVWH�
VWDQGDUGL]DW �� ILLQG� GH� IDSW� R� H[WHQVLH� D� WHKQLFLL� GH� WUDQVIHU� SULQ� VWLY ��
2SHUD LLOH�FDUH�VH�H[HFXW �OD�LQWUDUHD�vQ�SURFHGXU �VXQW�XUP WRDUHOH��

• VH�VDOYHD] �%3�vQ�VWLY ��

• VH� GHFUHPHQWHD] � UHJLVWUXO� 63� FX� QXP UXO� QHFHVDU� GH� RFWH L� SHQWUX�
YDULDELOHOH�ORFDOH��

• VH�FRSLD] �63�vQ�%3��
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• VH�VDOYHD] ��HYHQWXDO��UHJLVWUHOH�IRORVLWH�vQ�SURFHGXU ��

• VH�DGUHVHD] �SDUDPHWULL� IRUPDOL�úL�YDULDELOHOH� ORFDOH�FRQIRUP�úDEORQXOXL�
VWLYHL��

ÌQ�VHFYHQ D�GH�LHúLUH�GLQ�SURFHGXU ��VH�H[HFXW �XUP WRDUHOH�RSHUD LL��

• VH�UHIDF�UHJLVWUHOH�VDOYDWH��

• VH� LQFUHPHQWHD] � 63� FX� DFHODúL� QXP U� GH� RFWH L� FX� FDUH� D� IRVW�
LQFUHPHQWDW�vQ�VHFYHQ D�GH�LQWUDUH��

• VH�UHIDFH�UHJLVWUXO�%3�GLQ�VWLY ��

• VH� UHYLQH� vQ� SURJUDPXO� DSHODQW� �HYHQWXDO� FX� GHVF UFDUHD� VWLYHL� GH�
SDUDPHWUL��

3HQWUX� H[HPSOLILFDUH�� V � FRQVLGHU P� R� SURFHGXU � SURBORFDO�� GH� WLS� 1($5� FDUH�
DUH�GRL�SDUDPHWUL�IRUPDOL�GH�WLS�:25'�úL�WUHL�YDULDELOH�ORFDOH��WRDWH�GH�WLS�ZRUG��
3HUVXSXQHP�F �VWLYD�HVWH�GHVF UFDW �GH�SDUDPHWULL�IRUPDOL�GH�F WUH�SURFHGXU ��
&RQIRUP� RSHUD LLORU� GH� PDL� VXV�� GHILQLP� R� VWUXFWXU � úDEORQ� SHQWUX� DFFHVXO� vQ�
VWLY ��

� VDEORQ�VWUXF�
� � ORFB��� � GZ�"�
� � ORFB��� � GZ�"�
� � ORFB��� � GZ�"�
� � BES�� � GZ�"�
� � BLS�� � GZ�"�
� � SDUB���� GZ�"�
� � SDUB���� GZ�"�
� VDEORQ�HQGV�

6FKHPD�GH�GH]YROWDUH�D�SURFHGXULL�SURBORFDO�HVWH��

� SURBORFDO�SURF�QHDU�
� � SXVK�� ES�� � � ��6DOYDUH�%3�
� � VXE�� VS����� � � ��6SD LX�SHQWUX�YDULDELOH�ORFDOH�
� � PRY�� ES��VS��� � ��$FFHV�SULQ�%3�
� � � �� � � ��$FFHV�OD�SDUDPHWULL�IRUPDOL�SULQ�
�� � � � � � ��H[SUHVLLOH�>ES@��SDUB���>ES@�SDUB��
� � � � �� � ��$FFHV�OD�YDULDELOHOH�ORFDOH�SULQ�
� � � � �� � ��H[SUHVLLOH�>ES@�ORFB���>ES@�ORFB���>ES@�ORFB���
� � DGG�� VS����� � � ��5HIDFHUH�VSD LX�ORFDO�
� � SRS�� ES� � � ��5HIDFHUH�%3�
� � UHW���� � � � ��5HYHQLUH�FX�GHVF UFDUH�
� SURBORFDO�HQGS�

,PDJLQHD�VWLYHL�GXS �VHFYHQ D�GH� LQWUDUH� vQ�SURFHGXU �HVWH� LOXVWUDW � vQ�)LJXUD�
�����

9DULDELOHOH� DORFDWH� vQ� VWLY � DX� XQHOH� FDUDFWHULVWLFL� FDUH� GHULY � GLQ� PHWRGD� GH�
DORFDUH��

• VSD LXO�GH�PHPRULH�DORFDW�QX�H[LVW �GHFkW�SH�GXUDWD�SURFHGXULL��

• YDULDELOHOH� QX� DX� DORFDWH� DGUHVH� IL[H� GH� PHPRULH�� DGUHVHOH� GHSLQG� GH�
SR]L LD�FXUHQW �D�VWLYHL��

• YDULELOHOH�QX�úL�S VWUHD] �YDORDUHD�GH�OD�XQ�DSHO�OD�DOWXO��

�
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�
)LJXUD�����9DULDELOH�ORFDOH�DORFDWH�vQ�VWLY �

&HD�GH�D�GRXD�SURSULHWDWH�HVWH�PDL�LPSRUWDQW ��GHRDUHFH�H[LVW �VLWXD LL�LQ�FDUH�
VH�GRUHúWH�vQ�PRG�H[SOLFLW�FD�R�YDULDELO �ORFDO �V �úL�S VWUH]H�YDORDUHD�GH�OD�XQ�
DSHO� OD� DOWXO� DO� SURFHGXULL�� ÌQ� DFHVW� FD]�� H� REOLJDWRULH� DORFDUHD� vQ� VHJPHQWH�
SURSULL�GH�GDWH��GHFL�OD�DGUHVH�IL[H��

������9DULDELOH�ORFDOH�DORFDWH�VWDWLF�

$ORFDUHD� YDULDELOHORU� vQ� VHJPHQWH� SURSULL� GH� GDWH� VH� PDL� QXPHúWH� úL� DORFDUH�
VWDWLF ��GHRDUHFH�YDULDELOHOH�DX�DVRFLDWH�DGUHVH�IL[H�GH�PHPRULH���

&D� PRG� SUDFWLF� GH� LPSOHPHQWDUH�� VH� GHILQHúWH� XQ� VHJPHQW� GH� GDWH� ORFDO� FX�
DMXWRUXO�GLUHFWLYHL�6(*0(17��FHHD�FH�SUHYLQH�JUXSDUHD�DFHVWXL�VHJPHQW�FX�DOWH�
VHJPHQWH��$FFHVXO� OD�VHJPHQWXO� ORFDO�VH�YD�UHDOL]D�SULQ�XQXO�GLQ�UHJLVWUHOH�'6�
VDX�(6��XUPkQG�FD�FHO ODW�UHJLVWUX�GH�VHJPHQW�GH�GDWH�V �ILH�XWLOL]DW��GDF �HVWH�
FD]XO��SHQWUX�DFFHVXO�OD�VHJPHQWXO�GH�GDWH�DO�SURJUDPXOXL�DSHODQW��

6 �FRQVLGHU P�DFHHDúL�SURFHGXU �SURBORFDO��GH�GDWD�DFHDVWD�GH�WLS�)$5��FX�WUHL�
YDULDELOH�ORFDOH�úL�GRL�SDUDPHWUL�IRUPDOL��'HILQLP�VHJPHQWXO�ORFDO�SULQ��

� ORFDOBGDWD�VHJPHQW�
� � ORFB��� GZ�"�
� � ORFB��� GZ�"�
� � ORFB��� GZ�"�
� ORFDOBGDWD�HQGV�

úL� FRQYHQLP� V � DFFHV P� DFHVW� VHJPHQW� SULQ� UHJLVWUXO� (6�� &D� DWDUH�� GHILQL LD�
SURFHGXULL�SURBORFDO�YD�IL�vQFDGUDW �GH�GLUHFWLYH�$6680(�FRUHVSXQ] WRDUH���

3DUDPHWULL�IRUPDOL�VXQW�WUDQVPLúL�SULQ�VWLY ��FRQIRUP�úDEORQXOXL�GH�DFFHV��

� VDEORQ�VWUXF�
� � BES�� � GZ�"�
� � BFVBLS��� GG�"�
� � SDUB���� GZ�"�
� � SDUB���� GZ�"�
� VDEORQ�HQGV�
� $6680(�HV�ORFDOBGDWD�
� SURBORFDO�SURF�IDU�
� � SXVK�� ES�
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� � PRY�� ES��VS�
� � SXVK�� HV�
� � PRY�� HV��6(*�ORFDOBGDWD�
�� � � � ��
� � � � ��'6���DúD�FXP�YLQH�GLQ�SURJUDPXO�DSHODQW�
� � � � ��(6���SR]L LRQDW�SH�VHJPHQWXO�ORFDO�
� � � � ��
� � � � ��$FFHV�OD�SDUDPHWULL�IRUPDOL�SULQ�
� � � � ��H[SUHVLLOH�>ES@��SDUB���>ES@�SDUB��
� � � � ��
� � � � ��$FFHV�OD�YDULDELOHOH�ORFDOH�SULQ�
� � � � ��H[SUHVLLOH�ORFB���ORFB���ORFB��
� � � � ��VDX��PDL�FODU��HV�ORFB���HV�ORFB���HV�ORFB���
� � � � ��
� � SRS�� HV�
�� � SRS�� ES�
�� � UHW�� ��
� SURBORFDO�HQGS�
� $6680(�HV�QRWKLQJ�

([LVW � VLWXD LL� vQ� FDUH� XQXO� VDX� PDL� PXO L� SDUDPHWUL� IRUPDOL� VXQW� SRLQWHUL�
�DGUHVH��IDU��ÌQ�DFHVW�FD]��VH�VDOYHD] �XQXO�GLQ�UHJLVWUHOH�'6�úL�(6�vQ�VWLY �úL�VH�
vQFDUF � SRLQWHUXO� UHVSHFWLY� vQWU�R� SHUHFKH� DGHFYDW � GH� UHJLVWUH� �FX�
LQVWUXF LXQLOH�/'6�VDX�/(6����

6 �SUHVXSXQHP��GH�H[HPSOX��F �XQXO�GLQ�SDUDPHWULL�IRUPDOL��GHVFULV�vQ�úDEORQXO�
GH� DFFHV� SULQ� SDUBIDU�� LQGLF � XQ� FXYkQW� FDUH� WUHEXLH� FRSLDW� vQ� YDULDELOD� ORFDO �
ORFB���6HFYHQ D�GH�FRSLHUH�YD�IL��

�� SXVK�� GV�� � � ��6DOYDUH�
�� OGV�� E[��>ES@�SDUBIDU�� ��ÌQF UFDUH�SRLQWHU�
�� PRY�� D[��>E[@�� � ��$FFHV�
�� PRY�� HV�ORFB���D[�� � ��&RSLHUH�vQ�VHJPHQW�ORFDO�
�� SRS�� GV�

'DF � XQXO� GLQ� SDUDPHWUL� HVWH� R� DGUHV � IDU� GH� SURFHGXU �� VH� SRDWH� H[HFXWD�
GLUHFW�XQ�DSHO�LQGLUHFW��SULQ��

�� FDOO�� GZRUG�SWU�>ES@�SDUBIDU�

6 � FRQVLGHU P� XQ� H[HPSOX� vQ� FDUH� XWLOL]DUHD� YDULDELOHORU� ORFDOH� VWDWLFH� HVWH�
REOLJDWRULH�� DQXPH� XQ� JHQHUDWRU� VLPSOX� GH� QXPHUH� DOHDWRDUH� SH� ��� EL L��
LPSOHPHQWDW�SULQ�SURFHGXUD�GH�WLS�)$5�UDQGBDVP��3URFHGXUD�DUH�FD�SDUDPHWUX�
XQ� vQWUHJ� SH� ��� EL L� I U � VHPQ� �QRWDW� JHQHULF� Q�� úL� vQWRDUFH� vQ� $;� XQ� QXP U�
DOHDWRU�I U �VHPQ�vQ�GRPHQLXO�����Q����

0HWRGD� GH� JHQHUDUH� VH� ED]HD] � SH� R� YDULDELO � ORFDO � ;�� DVXSUD� F UHLD� VH�
H[HFXW �RSHUD LD��

� ;�����SDUWHD�PHGLDQ ��;
;���&��

XQGH� ;
;� HVWH� S WUDWXO� OXL� ;� �SH� ��� GH� EL L�� LDU� &� HVWH� R� FRQVWDQW � SH� ��� GH�
EL L�� 3ULQ� SDUWH� PHGLDQ � VH� vQ HOHJ� EL LL� ������� GLQ� FHL� ��� GH� EL L� DL� H[SUHVLHL�
FDOFXODWH��YH]L�)LJXUD��������

'XS � FH� V�D� FDOFXODW� QRXD� YDORDUH� D� OXL� ;�� VH� vQWRDUFH� SURJUDPXOXL� DSHODQW�
YDORDUHD�;�02'�Q��GHFL�XQ�QXP U� vQWUH���úL�Q�����7R L�RSHUDQ]LL�VH�FRQVLGHU �
I U �VHPQ��

�
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�
)LJXUD�����8Q�JHQHUDWRU�VLPSOX�GH�QXPHUH�DOHDWRDUH�

ÌQ�DVWIHO�GH�RSHUD LL��WUHEXLH�DQDOL]DW �FX�DWHQ LH�SUREOHPD�GHS úLULORU��&DOFXOXO�
;�PRG�Q�VH�IDFH�SULQWU�R�vPS U LUH�D�OXL�;�OD�Q��XQGH�DWkW�;�FkW�úL�Q�VXQW�SH����
EL L��6H�YD�H[HFXWD�GH�IDSW�R�vPS U LUH�';�$;�OD�Q��FX�';� ����IDSW�FDUH�DVLJXU �
HYLWDUHD�GHS úLULL��FHD�PDL�PDUH�YDORDUH�SRVLELO �D�OXL�;����������vPS U LW � OD�
FHD�PDL�PLF �YDORDUH�QHEDQDO �D�OXL�Q�����QX�SURGXFH�GHS úLUH���

&DUDFWHUXO� SVHXGR�DOHDWRU� DO� DOJRULWPXOXL� GH�PDL� VXV� SURYLQH� vQ�PRG�HVHQ LDO�
GLQ�IDSWXO�F �YDULDELOD�;�vúL�S VWUHD] �YDORDUH�GH�OD�XQ�DSHO�OD�DOWXO�DO�SURFHGXULL�
�YHFKHD�YDORDUH�D�OXL�;�SDUWLFLS �OD�FDOFXOXO�QRLL�YDORUL���

3HQWUX�DFFHVXO�OD�SDUDPHWUXO�Q�VH�XWLOL]HD] �R�VWUXFWXU �úDEORQ��

&RQIRUP�PHWRGHL�GH�GH]YROWDUH�H[SXVH�PDL� VXV��GHILQLP�XQ�VHJPHQW� ORFDO� vQ�
FDUH�UH]HUY P�VSD LX�SHQWUX�YDULDELOD�GH�WLS�ZRUG�;�úL�SHQWUX�FRQVWDQWD�GH�WLS�
GRXEOH�ZRUG�&��DPEHOH�LQL LDOL]DWH�FX�FkWH�R�YDORDUH�RDUHFDUH����

'HRDUHFH� YD� WUHEXL� V � H[HFXW P� R� DGXQDUH� SH� ��� GH� EL L�� DYHP� QHYRLH� GH�
DFFHV� H[SOLFLW� OD� S U LOH� ORZ� úL� KLJK� DOH� FRQVWDQWHL� &�� S VWUvQG� GHILQL LD� HL� FD�
YDULDELO � GRXEOH�ZRUG�� $FHVW� OXFUX� HVWH� UHDOL]DW� SULQ� RSHUDWRUXO� 7+,6�� FX�
DMXWRUXO�F UXLD�VH�GHILQHVF�FRQVWDQWHOH�VLPEROLFH�FBOR�úL�FBKL���

&DOFXOHOH� YRU� IRORVL� UHJLVWUXO� $;�� UHVSHFWLY� SHUHFKHD� GH� UHJLVWUH� ';�$;�� FDUH�
HVWH�RSHUDQG� LPSOLFLW� OD� vQPXO LUL� úL� vPS U LUL�� ,PSOHPHQWDUHD�HVWH�XUP WRDUHD�
�SUHVXSXQHP�XQ�ILúLHU�VXUV �FX�QXPHOH�UDQG�DVP���

��
��)LúLHU�5$1'�$60�
��
�PRGHO�ODUJH�
� SXEOLF��UDQGBDVP��LQLWBDVP��
�
� VDEORQ�VWUXF�
� � BES�GZ�"�� � ��ùDEORQ�GH��
� � BFVBLS�GG�"���GH�DFFHV�
� � Q�GZ�"���OD�VWLY �
� VDEORQ�HQGV�
�
�
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O� RFDOBGDWD�VHJPHQW�
� � [�� GZ������ � ��9DULDELOD�ORFDO �VWDWLF �;�
� � FBOR�� HTX�WKLV�ZRUG�
� � FBKL�� HTX�FBOR�����
� � F�� GG��������� � ��&RQVWDQWD�&�
� ORFDOBGDWD�HQGV�
�
�FRGH�
DVVXPH�HV�ORFDOBGDWD�
� UDQGBDVP�SURF�IDU�
� � SXVK�� ES�� � � ��6HFYHQ D�VWDQGDUG�
� � PRY�� ES��VS��� � ��GH�LQWUDUH�
� � SXVKI�� � � � ��6DOYDUH�ELVWDELOL��
�� � FPS�� >ES@�Q����� � ��7HVW�FD]�EDQDO��Q� ������
�� � PRY�� D[��>ES@�Q�� � ��6H�vQWRDUFH�FKLDU�Q�
�� � ME�� JDWD��
�� � SXVK�� HV�� � � ��6DOY UL�UHJLVWUH�
�� � SXVK�� G[�� � � ��IRORVLWH�
� � PRY�� D[��6(*�ORFDOBGDWD�� ��3R]L LRQDUH�(6��
� � PRY�� HV��D[��� � ��SH�VHJPHQWXO�ORFDO�
� � PRY�� D[��HV�[�� � ��9DULDELOD�;��
� � PXO�� HV�[�� � � ��5LGLFDUH�OD�S WUDW��';�$;��
� � DGG�� D[��FBOR�� � ��$GXQDUH�
� � DGF�� G[��FBKL�� � ��FX�&�
� � PRY�� DO��DK��� � ��/XDUHD�S U LL�PHGLDQH��
� � PRY�� DK��GO��� � ��GLQ�';�$;�vQ�$;��
� � PRY�� HV�[��D[�� � ��'HSXQHUH�vQ�;�
� � [RU�� G[��G[��� � ��3UHJ WLUH�vPS U LUH�
� � GLY�� >ES@�Q��� � ��ÌPS U LUH����;��OD�Q�
� � PRY�� D[��G[��� � ��&kWXO�VH�SXQH�vQ�$;�
� � SRS�G[�� � � ��5HIDFHUL�
� � SRS�HV�� � � ��UHJLVWUH�
JDWD��
� � SRSI�� � � � ��5HIDFHUH�ELVWDELOL�
� � SRS�ES�� � � ��6HFYHQ D�VWDQGDUG�
� � UHW�� � � � ��GH�LHúLUH�
UDQGBDVP�HQGS�
� ��
� ��,QL LDOL]DUH�JHQHUDWRU�
� ��
� LQLWBUDQG�SURF�IDU�
� � SXVK�� ES�
� � PRY�� ES��VS�
� � SXVK�� HV�� � � ��6DOY UL�
� � SXVK�� D[�
� � PRY�� D[��6(*�ORFDOBGDWD�
� � PRY�� HV��D[�
� � PRY�� D[��>ES@�Q�� � ��&RSLHUH�SDUDPHWUX�
� � PRY�� HV�[��D[�� � ��vQ�YDULDELOD�;�
� � SRS�� D[��
� � SRS�� HV�� � � ��5HIDFHUL�
� � SRS�� ES�
UHW�
� LQLWBUDQG�HQGS�
HQG�

3URFHGXUD�UDQGBDVP�HVWH�FRPSOHWDW �FX�R�UXWLQ �GH�LQL LDOL]DUH�D�JHQHUDWRUXOXL��
DYkQG�XQ�SDUDPHWUX�GH�WLS�ZRUG�WUDQVPLV�SULQ�VWLY ��FDUH�LQL LDOL]HD] �YDULDELOD�
;��6H�IRORVHúWH�DFHHDúL�VWUXFWXU �úDEORQ�SHQWUX�DFFHVXO�OD�VWLY ��



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

&DSLWROXO���±�SDUWHD�,�D ���

6 � FRQVLGHU P� XQ� H[HPSOX� GH� DSHO� DO� DFHVWRU� SURFHGXUL�� SH� FDUH� OH�
SUHVXSXQHP� GHILQLWH� vQ� ILúLHUXO� VXUV � UDQG�DVP�� 'RULP� LQL LDOL]DUHD� FX� YDORUL�
DOHDWRDUH�vQ�JDPD����������D�XQXL�WDEORX�GH�����GH�vQWUHJL��SH�FDUH�vO�DILú P��vO�
VRUW P� FUHVF WRU� úL� DSRL� vO� DILú P� GLQ� QRX�� 3HQWUX� DILúDUH� úL� VRUWDUH� XWLOL] P�
SURFHGXULOH�WLSYHF�úL�EXEEOH��GH]YROWDWH�vQ�������SH�FDUH�OH�SUHVXSXQHP�GHILQLWH�
vQWU�XQ� ILúLHU� VXUV � FX� QXPHOH� EXEEOH�DVP�� FDUH� FRQ LQH� GHFODUD LL� 38%/,&� DOH�
SURFHGXULORU�vQ�FDX] ��

ÌQ� SURJUDPXO� SULQFLSDO� �SUHVXSXV� vQ� ILúLHUXO� VXUV � PDLQ�DVP��� FHOH� SDWUX�
SURFHGXUL�VH�GHFODU �FD�VLPEROL�H[WHUQL�úL�VH� IRORVHVF�FRQIRUP�PHWRGHL�SURSULL�
GH�WUDQVIHU�DO�SDUDPHWULORU��

��
��)LúLHU�0$,1�$60�
��
�PRGHO�ODUJH�
LQFOXGH�LR�K��
� H[WUQ�� UDQGBDVP��IDU��LQLWBUDQG��IDU��WLSYHF��IDU��EXEEOH��IDU�
�VWDFN������
�GDWD�
� YHFWRU��GZ�����GXS��"��
� GLP�� GZ����YHFWRU�����
�FRGH�
VWDUW��
� LQLWBGVBHV�
� PRY�� D[�������� � � ��9DORDUH�LQL LDO �
� SXVK�� D[�� � � � ��D�JHQHUDWRUXOXL�
� FDOO�� LQLWBUDQG�
� DGG�� VS����� � � � ��'HVF UFDUH�VWLY �
� � � � � � ��
� PRY�� F[��GLP�� � � ��'LPHQVLXQH�YHFWRU�
� OHD�� E[��YHFWRU�� � � ��$GUHV �YHFWRU��
UHOXDUH��
� PRY�� D[��������� � � ��'RPHQLX����������
� SXVK�� D[�
� FDOO�� UDQGBDVP�
� DGG�� VS����� � � � ��'HVF UFDUH�VWLY �
� PRY�� >E[@��D[�� � � ��'HSXQHUH�YDORDUH�
� DGG� �E[������ � � ��$FWXDOL]DUH�DGUHV �
� ORRS�� UHOXDUH�
� � � � � � ��
� SXWVL�� �
9HFWRU�QHVRUWDW
��FU��OI!�
� OHD�� VL��YHFWRU� � � ��$GUHV �WDEORX�
� PRY�� F[��GLP� � � ��1XP U�GH�HOHPHQWH�
� FDOO�� WLSYHF��� � � ��$ILúDUH�WDEORX�QHVRUWDW�
��
� OHD�� E[��YHFWRU�� � � ��$GUHV �WDEORX�
� PRY�� F[��GLP�� � � ��1XP U�GH�HOHPHQWH�
� FDOO� EXEEOH�� � � ��6RUWDUH�WDEORX�
��
� SXWVL�� �FU�OI�
9HFWRU�VRUWDW
��FU��OI!�
� OHD�� VL��YHFWRU�
� PRY�� F[��GLP�
� FDOO�� WLSYHF��� � � ��$ILúDUH�WDEORX�VRUWDW�
��
� H[LWBGRV�� � � � ��,HúLUH�vQ�'26�
HQG�VWDUW�

�
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6HFYHQ D�GH�GH]YROWDUH�D�DFHVWHL�DSOLFD LL�HVWH��

� !�WDVP�UDQG�DVP�
� !�WDVP�EXEEOH�DVP��
� !�WDVP�PDLQ�DVP�
� !�WOLQN�PDLQ�UDQG�EXEEOH�LR��PDLQ�

vQ�XUPD�F UHLD�UH]XOW �ILúLHUXO�H[HFXWDELO�PDLQ�H[H��

([HPSOXO� GH� PDL� VXV� FRQVWLWXLH� úL� XQ� PRGHO� GH� GH]YROWDUH� PRGXODU � D� XQHL�
DSOLFD LL�� 6H� REVHUY � F � R�SURLHFWDUHD� vQJULMLW �D�PRGXOHORU�SHUPLWH�UHIRORVLUHD�
ORU�vQ�GLYHUVH�FRQWH[WH��


