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ðQDLQWH GH D ñQFHSH H[SORDWDUHD WHOHYL]RUXOXL� Y UXJ P V Y ñQVX L L ñQ ñQWUHJLPH
SUH]HQWHOH LQVWUXF LXQL L V OH FRQVXOWD L ñQ FRQWLQXDUH�



�

6WLPDWH &XPS U WRU DO WHOHYL]RUXOXL 3DQDVRQLF�
%XQ YHQLW ñQ IDPLOLD EHQHILFLDULORU SURGXVHORU HOHFWURQLFH 3DQDVRQLF� 1 G MGXLP F WHOHYL]RUXO ñQ FXORUL FXPS UDW Y YD RIHUL
VDWLVIDF LH ñQ GHFXUVXO PXOWRU DQL GH H[SORDWDUH� $FHVW WHOHYL]RU HVWH GLQ SXQFW GH YHGHUH WHKQLF XQ PRGHO VRILVWLFDW� GDU
LQVWUXF LXQLOH GH RSHUDUH Y DMXW V Y ñQVX L L UDSLG PRGXO GH XWLOL]DUH D WHOHYL]RUXOXL� ñQ FRQWLQXDUH SXWH L WUHFH OD SDJLQLOH
XUP WRDUH� ñQ FDUH VñQW GHVFULVH WRDWH RSHUD LLOH SULQFLSDOH�

$FHVW WHOHYL]RU DUH XQ FRQVXP GH HQHUJLH IRDUWH PLF L GH DFHHD HVWH H[WUHP GH HFRQRPLF ñQ H[SORDWDUH�
&RQVXPXO GH HQHUJLH� ñQ UHJLP GH D WHSWDUH HVWH GH QXPDL �:�

&853,16

0 VXUL GH SUHFDX LH L
GH WHKQLFD VHFXULW LL �� � � � � � � � � � � � � � � �

ðQGUXPDU GH SRUQLUH UDSLG �� � � � � � � � � � �

2UJDQHOH SULQFLSDOH SH FRPDQG �� � � � �

8WLOL]DUHD PHQLXULORU GH HFUDQ �� � � � � � � �

&RPDQGD )RUPDWXOXL GH ,PDJLQH �� � � � �

&RPDQGD 6WRS &DGUXOXL �� � � � � � � � � � �

0HQLXO SULQFLSDO �� � � � � � � � � � � � � � � � � � � � �

0HQLXO GH VXQHW �� � � � � � � � � � � � � � � � � � � � �

0HQLXO GH VHWDUH ��� � � � � � � � � � � � � � � � � � � �

0HQLXO GH DFRUGDUH ��� � � � � � � � � � � � � � � � � �

0HQLXO GH DFRUGDUH
5DGDFWDUHD SURJUDPHORU ��� � � � � � � � � � � � �

0HQLXO GH DFRUGDUH $FRUGDUHD
DXWRPDW SH FDQDOHOH 79 ��� � � � � � � � � � � � �

0HQLXO GH DFRUGDUH $FRUGDUHD
PDQXDO SH FDQDOHOH 79 ��� � � � � � � � � � � � � �

/LPEDMXO FRPXQLF ULORU SH HFUDQ �26'� ��

$OHJHUHD PRGXOXL $9
L VWDELOLUHD SDUDPHWULORU ��� � � � � � � � � � � � �

&RPDQGD YLGHRFDVHWRIRQXOXL ��� � � � � � � �

)XQF LLOH WHOHWH[WXOXL ��� � � � � � � � � � � � � � � � �

&RQHFWDUHD DSDUDWXULL H[WHULRUDUH
OD WHUPLQDOLOH DXGLR�YLGHR ��� � � � � � � � � � � �

&RQHFWDUHD OD WHUPLQDOLOH IURQWDOH
$9��6 9LGHR�� $XGLR�9LGHR �5&$� L OD
PXID SHQWUX F WL ��� � � � � � � � � � � � � � � � � � � � �

6FKHPD GH FRQH[LXQL D IL HORU
6&$57 L 6 9LGHR ��� � � � � � � � � � � � � � � � � � �

&RQHFWDUHD OD WHUPLQDOLOH SRVWHULRDUH
$9��$9��6� IL D 6&$57 ��� FRQWDFWH�
L $XGLR 2XW 5&$ ��� � � � � � � � � � � � � � � � � �

&HOH PDL VLPSOH GHUDQMDPHQWH L
ñQO WXUDUHD ORU ��� � � � � � � � � � � � � � � � � � � � � � �

,QIRUPD LL XWLOH ��� � � � � � � � � � � � � � � � � � � � � �

&DUDFWHULVWLFL WHKQLFH ��� � � � � � � � � � � � � � � �
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- $OLPHQWDUHD WHOHYL]RUXOXL VH IDFH GH OD UH HDXD GH FXUHQW
DOWHUQDWLY OD WHQVLXQHD GH ��� ��� 9� IUHFYHQ D GH �� +]�
3HQWUX D HYLWD HOHFWURFXWDUHD VDX ULVFXO GH LQFHQGLX� WHOHYL]RUXO
VH YD SURWHMD FRQWUD XPLGLW LL VDX H[SORDW ULL ñQ FRQGL LL GH
XPLGLWDWH H[FHVLY �

- $7(1 ,(� 7(16,81( ð1$/7 ���
1X VFRDWH L FDSDFXO GLQ VSDWH DO WHOHYL]RUXOXL� FRPSRQHQWHOH
GLQ LQWHULRUXO DSDUDWXOXL VH J VHVF VXE WHQVLXQH SHULFXORDV � ðQ
WHOHYL]RU QX H[LVW SLHVH FDUH QHFHVLW ñQWUH LQHUH GH F WUH
EHQHILFLDU�

- 1X LQVWDOD L WHOHYL]RUXO ñQ ]RQH DIODWH VXE DF LXQHD GLUHFW D
UD]HORU VRODUH VDX D DOWRU VXUVH GH F OGXU �

- 'DF WHOHYL]RUXO QX HVWH IRORVLW SHQWUX R SHULRDG OXQJ GH
WLPS� VH YD VFRDWH WHFKHUXO GH DOLPHQWDUH GLQ SUL]D UH HOHL
HOHFWULFH�

- ð175( ,1(5($ &2538/8, , (&5$18/8,
7(/(9,=258/8,
6H VFRDWH WHFKHUXO FRUGRQXOXL GH DOLPHQWDUH GLQ SUL]D UH HOHL
HOHFWULFH� &RUSXO L HFUDQXO FLQHVFRSXOXL XUPHD] D IL WHUVH FX
R F US PRDOH� XPH]LW ñQWU R VROX LH GH DS FX GHWHUJHQW FX
DFWLYLWDWH UHGXV � 1X VH YRU IRORVL VROYHQ L FX FRQ LQXW GH
EHQ]RO VDX DOWH SURGXVH SHWUROLHUH� ðQ WLPSXO IXQF LRQ ULL
WHOHYL]RUXOXL VH DFXPXOHD] HOHFWULFLWDWH VWDWLF � GH DFHHD HVWH
QHFHVDU D IL SUHFDX L ñQ WLPSXO FRQWDFWXOXL FX HFUDQXO
WHOHYL]RUXOXL�

- 3HQWUX D HYLWD GHIHFWDUHD FRPSRQHQWHORU HOHFWULFH DOH
WHOHYL]RUXOXL VH YD DFRUGD R DWHQ LH GHRVHELW DVLJXU ULL XQHL
YHQWLO UL VXILFLHQWH� VH UHFRPDQG O VDUHD XQXL VSD LX OLEHU GH
FHO SX LQ � FP ñQ MXUXO WHOHYL]RUXOXL FKLDU L ñQ FD]XULOH F QG
DFHVWD VH LQVWDOHD] ñQWU R SLHV GH PRELOLHU ñQFKLV VDX ñQWUH
UDIWXUL�
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%DWHULL SHQWUX
WHOHFRPDQG

�� [ 5� �80�� VL]H�

7HOHFRPDQGD
�(85������

6H YHULILF FRPSOHWXO GH DFFH�
VRULL GHVWLQDWH WHOHYL]RUXOXL
FRQIRUP ILJXULORU GH PDL MRV�

5

,QVWUXF LXQL GH H[SORDWDUH
74%�(����1 �

7DORQXO GH
JDUDQ LH D
WHOHYL]RUXOXL

-/D LQVWDODUHDEDWHULLORUVHYDUHVSHFWD
SRODULWDWHD�

- 1X VH YRU IRORVL ñPSUHXQ EDWHULL
YHFKL L QRL� %DWHULLOH YHFKL FX
FRQVXPDWH VH ñQO WXU LPHGLDW�

-1XVHYRUDPHVWHFDEDWHULLGHGLYHUVH
WLSXUL� GH H[HPSOX� EDWHULLOH FX
ILHU QLFKHO L FXPDQJDQ LQXVHYRU
IRORVL DFXPXODWRDUHOH FX
QLFKHO FDGPLX�

6H FRQHFWHD]
DQWHQD L
DSDUDWXUD YLGHR
VXSOLPHQWDU
FRQIRUP
UHFRPDQG ULORU
GH OD SDJ� ��� ��

6H LQWURGXFH
WHFKHUXO FRU�

GRQXOXL GH DOL�
PHQWDUH D WHOH�
YL]RUXOXL ñQ SUL]D
UH HOHL HOHFWULFH�
6H FRQHFWHD]
WHOHYL]RUXO�

6H DOHJH DUD
GXPQHDYRDVWU �

$OHJHUHD OLPELL VH IDFH
QXPDL SHQWUX (OYH LD L

%HOJLD�

ðQFHSH RSHUD LD GH
DFRUG DXWRPDW� SULQ

FDUH WRDWH FDQDOHOH GH
WHOHYL]LXQH YRU IL J VLWH
L LQFOXVH ñQ PHPRULH�

3251,5($ 5$3,'
, 23(5$ ,,/( '(
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)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

%DWHULLOH WHOHFRPHQ]LL

7(/(9,=258/
(67( *$7$ '(���

��

79�$9

5HJODUHD
YROXPXOXL

&RPXWDUHD
SURJUDPHORU

6$8

79�$9
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$73 ð1 &856
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1 � ,H LUH

'HXWVFKODQG

ÑVWHUUHLFK

)UDQFH

,WDOLD

(VSDÆD

3RUWXJDO

1HGHUODQG

'DQPDUN

6YHULJH

1RUJH

6XRPL

%HOJLTXH

6FKZHL]
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3DQDVRQLF

ðQWUHUXS WRUXO
3RUQLW�2SULW

ðQWURGXFHUHD ñQ PHPRULH D
SDUDPHWULORU GH DFRUGDUH L D

DOWRU SDUDPHWUL IXQF LRQDOL
$OHJHUHD IXQF LHL�

$IL HD] SH HFUDQ GHQXPLUHD IXQF LLORU�
SULQ DS VDUH VXFFHVLY VH UHDOL]HD]

DOHJHUHD GLQWUH XUP WRDUHOH IXQF LL� YROXP�
FRQWUDVW� OXPLQR]LWDWH� VDWXUD LH GH FXORUL�

FODULWDWH� IUHFYHQ HOH GH VXQHW MRDVH�
IUHFYHQ HOH GH VXQHW ñQDOWH� EDODQVXO

VWHUHR� PRGXO GH DFRUG &UH WHUHD VDX GHVFUH WHUHD� FX
F WH R XQLWDWH D SURJUDPHORU�
& QG R IXQF LH HVWH GHMD DIL DW �
DS VD L SHQWUX FUH WHUHD VDX
GHVFUH WHUHD YDORULORU IXQF LHL UH�
VSHFWLYH

6HOHFWRU 79�$9 �SDJ� ���

0XID SHQWUX F WL �SDJ� ���

7HUPLQDOXO GH FRQHFWDUH D DSDUDWXULL YLGHR
ñQ IRUPDW 6 9+6 �SDJ� ���

7HUPLQDOHOH DXGLR�YLGHR GH WLS
5&$ �SDJ� ���

/(' XO UR X DSULQV LQGLF F WHOHYL]RUXO VH J VH WH ñQ

UHJLP GH D WHSWDUH� 3HQWUX FRPXWDUHD WHOHYL]RUXOXL ñQ UHJL�

PXO GH IXQF LRQDUH VH IRORVHVF EXWRQXO�EXWRDQHOH l l�

l�l VDX EXWRDQHOH FX FLIUHOH � � GH SH WHOHFRPDQG

6HOHFWRU 79�$9 �SDJ� ���

6HOHFWRU kVWDQGE\l 3RUQLW�2SULW� (VWH IRORVLW
OD WUHFHUHD WHOHYL]RUXOXL ñQ UHJLP GH
IXQF LRQDUH VDX UHJLP GH D WHSWDUH�

%XWRQXO GH UHJODUH D YROXPXOXL
�P ULUH�PLF RUDUH�

%XWRDQHOH GH FUH WHUH VDX
GHVFUH WHUH� FX F WH R XQLWDWH D
SURJUDPHORU

%XWRQXO GH LQWURGXFHUH D QXPHUHORU GH
SURJUDPH FX GRX FLIUH ������� SULQ LQWHU�
PHGLXO EXWRDQHORU FX FLIUH

%XWRDQHOH GH DOHJHUH D SURJUDPHORU L SDJL�
QLORU ñQ UHJLPXO GH WHOHWH[W �� �� �SDJ� ���

%XWRQXO GH DOHJHUH D IRUPDWXOXL
GH LPDJLQH �SDJ� ��

%XWRQXO GH VWDUH� DIL HD] SH HFUDQ VDX DQXODUH

SHQWUX� QXP UXO GH RUGLQH DO SURJUDPXOXL�

QXPHUHOH FDQDOXOXL GH WHOHYL]LXQH� VLVWHPXO GH

VXQHW� PRGXO 03; �OD UHFHSWDUHD SURJUDPHORU

VWHUHR L SURJUDPHORU FX VXQHW ñQ GRX OLPEL��

VLVWHPXO FRORU� VHWDUHD IRUPDWXOXL� WLPSXOXL L

GHQXPLULL SRVWXOXL FDUH WUDQVPLWH WHOHWH[WXO� /D

DOHJHUHD WDEHOXOXL GH SURJUDPH GH WHOHWH[W �ñQ

UHJLPXO l6WDWXVl� VH YRU IRORVL EXWRDQHOH FRORUDWH�

%XWRQXO GH GHFRQHFWDUH�
FRQHFWDUH D VXQHWXOXL 087(

%XWRQXO GH DOHJHUH GLUHFW D FDQDOXOXL GH
HPLVLH 79� 3HQWUX DFRUGDUHD QXP UXOXL

FDQDOXOXL UHVSHFWLY DS VD L SH DFHVW EX�
WRQ� GXS FDUH SH FHO FX FLIUHOH

FRUHVSXQ] WRDUH QXP UXOXL GH RUGLQH DO
SURJUDPXOXL FDUH GRUL L V O DFRUGD L

DFHVWXL FDQDO

%XWRDQHOH GH FRPDQG
D PHQLXOXL SH HFUDQ �SDJ� ��

%XWRDQH GH FRPDQG D
YLGHRFDVHWRIRQXOXL 3DQDVRQLF
�SDJ� ���

%XWRDQHOH GH FRPDQG
D WHOHWH[WXOXL �SDJ� ���

%XWRDQH GH FRPDQG D
YLGHRFDVHWRIRQXOXL �SDJ� ���

%XWRDQH FRORUDWH SHQWUX FRPDQGD�

UHJLPXULORU GH VFKLPEDUH D IRUPDWXOXL LPDJLQLL

�SDJ� ��

PHQLXOXL GH UHGDFWDUH D SURJUDPHORU �SDJ� ���

IXQF LLORU WHOHWH[WXOXL �SDJ� ���

DOHJHULL WHUPLQDOHORU DXGLR�YLGHR �SDJ� ���

%XWRQXO +(/3 GH GHPRQVWUDUH D UHJLPX�
ULORU PHQLXOXL GH HFUDQ

%XWRQXO 1 YD UHVWDELOL VHW ULOH
LQWURGXVH ñQ PHPRULH FX EXWRQXO 675�

%XWRQXO 675 �PHPRUH VHW UL�

%XWRQXO UHJLPXOXL lVWRS FDGUXl
�OD YL]LRQDUHD HPLVLXQLORU GH WHOHYL]LXQH�
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7HOHYL]RUXO HVWH SUHY ]XW FX XQ VLVWHP YDVW GH PHQLXUL SH HFUDQ SHQWUX UHDOL]DUHD
RSHUD LLORU GH UHJODUH L GH DOHJHUH D SDUDPHWULORU�

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

6XQHW

6HWDUH

/LPEDM PHVDMH

0HQLX SULQFLSDO

'LQDPLF

79

6HWDUH

$&&(6 0(1,8

'H]DFWLYDW

0(18 � 5HñQWRDUFHUH ñQ PHQLX SULQFLSDO

1 � ,H LUH

$,

3 15

,H LUH $9�

7LPS GHFRQHFWDUH

/LF ULUH

$FRUG

675

1

+(/3

3HQWUX LQWUDUHD ñQPHQLXO SH HFUDQ L ñQ UHJODUHD SDUDPHWULORU VH IRORVHVFXUP WRDUHOH
EXWRDQH GH SH WHOHFRPDQG �

5HJODUHD XQRU SDUDPHWUL� FXPDU IL FRQWUDVWXO� OXPLQR]LWDWHD� VDWXUD LD GH FXORUL L FODULWDWHD
VH UHDOL]HD] SULQ P ULUHD VDX PLF RUDUHD WUHSWDW D QLYHOXULORU ORU�

ðQDOWHFD]XUL�GHH[HPSOX�SHQWUXWHPSRUL]DWRUXOGHGHFRQHFWDUH�SDUDPHWULLVHDOHJGLQVHWXO
FHORU H[LVWHQ L�

$OHJHUHD XQRU SDUDPHWUL� FXPDU IL PHQLXO GH DFRUGDUH� SHUPLWH WUHFHUHD ODPHQLXO XUP WRU�

%XWRQXO j0(18
 VH IRORVH WH SHQWUX LQWUDUHD ñQPH�
QLXO SULQFLSDO� SUHFXP L SHQWUX UHYHQLUHD DWñW ODPH�
QLXO SULQFLSDO� FñW , OD FHO DOHV DQWHULRU�

%XWRDQHOH ? + VH IRORVHVF SHQWUX GHSODVDUHD
VXV�MRV SH SR]L LLOH PHQLXOXL�

%XWRDQHOH * � VH IRORVHVF SHQWUX LQWUDUHD ñQ
PHQLXOGHUHJODUHDQLYHOXULORUSDUDPHWULORUDOH LVDX
DOHJHUHD GLQ UñQGXO SDUDPHWULORU�

%XWRQXO j675
 VH IRORVH WHSHQWUX LQWURGXFHUHD ñQ
PHPRULH D SDUDPHWULORU GXS UHJODUH VDX D SDUD�
PHWUXOXL DOHV�

%XWRQXO j1
VHIRORVH WHSHQWUXLH LUHDGLQVLVWHPXO
PHQLXOXL L UHYHQLUHD OD YL]LRQDUHD QRUPDO D SUR�
JUDPHORU GH WHOHYL]LXQH�

%XWRQXO j+(/3
 VH IRORVH WH OD GHPRQVWUDUHD
PHQLXOXL H[LVWHQW�

7LWOXO PHQLXOXL
/LQLD PDUFDW D
SDUDPHWUXOXL DOHV

6XEPHQLX

,QGLFDWRUXO
SDUDPHWUXOXL

,QGLFD LL

'H]DFWLYDW

'H]DFWLYDW
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/DDOHJHUHD UHJLPXOXL l$872l LPDJLQHDGHSHHFUDQXO WHOHYL]RUXOXL VH UHSURGXFH ñQ IRUPDWXO GH WUDQVPLWHUH�
DGLF OD UDSRUWXO GH O LPH ñQ O LPH GH ���� VDX ����

/DDOHJHUHD IRUPDWXOXL l���l LPDJLQHD ñQDFHVW IRUPDWVH UHSURGXFH ñQ UDSRUWXO VWDQGDUGDODFHVWHLDGHl���l�
$FHVW UHJLP SRDWH IL DOHV GDF VH GRUH WH UHSURGXFHUHD LPDJLQLL ñQ DFHVW IRUPDW�

/DDOHJHUHD IRUPDWXOXL l����l LPDJLQHD ñQDFHVW IRUPDWVHUHSURGXFH ñQUDSRUWXOVWDQGDUGDODFHVWHLDGH�����
$FHVW UHJLP SRDWH D IL DOHV GDF VH GRUH WH UHSURGXFHUHD LPDJLQLL ñQ DFHVW IRUPDW�
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/D DOHJHUHD UHJLPXOXL l6 =RRPl EXWRDQHOH UR X L YHUGH SHUPLW GHSODVDUHD LPDJLQLL SH
RUL]RQWDO � %XWRDQHOH JDOEHQ L DOEDVWUX SHUPLW GHSODVDUHD LPDJLQLL SH YHUWLFDO �

127 �
%XWRDQHOHFRORUDWHFDUHDSDUSHHFUDQSHQWUXXQHOH IXQF LLDOH IRUPDWXOXL� YRUGLVSDUHGXS F WHYDVHFXQGH�'DF GRUL L V IRORVL L
XOWHULRUEXWRDQHOHFRORUDWHDOHWHOHFRPHQ]LL ODUHJODUHDSDUDPHWULORUIRUPDWXOXL�XUPHD] DDS VDñQF RGDW SHEXWRQXOl$63(&7l
SHQWUX UHDSDUL LD lEXWRDQHORU FRORUDWH SH HFUDQl�
5HSURGXFHUHDFRUHFW ñQIRUPDWXO����HVWHSRVLELO QXPDLñQFD]XOUHFHS LHLXQXLVHPQDOFRUHVSXQ] WRUSULQIL DGH��FRQWDFWH�(
SRVLELO FRPXWDUHDXQXLVHPQDOQRUPDO��� ñQ IRUPDWXO����GDURDVHPHQHDWUDQVIRUPDUHYDILSXU LOXVWUDWLY LQXSRDWHWUDQVPLWH
SUHFLV LPDJLQHD ñQ IRUPDWXO �����

&20$1'$ 6723 &$'58/8,

%XWRQXO l67,//l SHUPLWH ñQ RULFHPRPHQW
RE LQHUHD SH HFUDQ D XQXL kVWRS FDGUXl�
DGLF R LPDJLQH IL[ �

1
HG
HU
OD
QG
V

5
RP
DQ

67,//



�

0(1,8/ 35,1&,3$/

,QWUDUHD ñQ RULFH PHQLX VH UHDOL]HD] GLQ PHQLXO SULQFLSDO �FX H[FHS LD DOHJHULL WHUPLQDOHORU DXGLR�YLGHR L SURFHGXULL GH
UHJODUH GH OD SDQRXO IURQWDO� ðQ OLPLWHOH PHQLXOXL GDW VH SRDWH HIHFWXD UHJODUHD SDUDPHWULORU SULQFLSDOL GH LPDJLQH

6H GHVFKLGH PHQLXO SULQFLSDO

6H DOHJH SDUDPHWUXO QHFHVDU GH
UHJODUH

6H FRQILUP DOHJHUHD

6H P UH WH VDX VH PLF RUHD]
SDUDPHWUXO DOHV VDX VH DOHJH
PHQLXO GH VXQHW PHQLXO GH UHJODUH
VDX OLPEDMXO LQGLFD LHL GH HFUDQ�

5HJODUHD QLYHOXOXL GH FRQWUDVW VH
HIHFWXHD] ñQFRQIRUPLWDWHFXFRQGL LLOHGH
LOXPLQDUH GLQ ñQF SHUH SH P VXUD
QHFHVLW LL�

5HJODUHD OXPLQR]LW LL VH IDFH OD DOHJHUHD
EHQHILFLDUXOXL�

5HJODUHDVDWXUD LHL GHFXORUL VH UHDOL]HD]
OD DOHJHUHD EHQHILFLDUXOXL�

5HJODUHD FODULW LL VH UHDOL]HD] ñQ VHQVXO
XQHL LPDJLQL PDL DWHQXDWH VDX PDL
DFFHQWXDWH OD DOHJHUHD EHQHILFLDUXOXL�

6FDOD GH UHJODUH D FXUHQWXOXL GH FXORDUH
DSDUH FD PHQLX SH HFUDQ� LDU UHJODUHD ñQ
VLQHHVWHSRVLELO QXPDLñQFD]XOFRQHFW ULL
XQHL VXUVH H[WHULRDUH GH VHPQDO YLGHR ñQ
VLVWHPXO 176&�

$OHJHUHD PHQLXOXL GH VXQHW SHUPLWH
UHDOL]DUHD LQWU ULL ñQ PHQLXO GDW L UHJODUHD
FDOLW LL VXQHWXOXL�

$OHJHUHD PHQLXOXL GH UHJODUH SHUPLWH
UHDOL]DUHDLQWU ULL ñQDFHVWPHQLX�SUHFXP L
GLYHUVH UHJODMH�

0HQLXO OLPEDMXOXL GH FRPXQLF UL SH HFUDQ
SHUPLWHDOHJHUHD OLPELLFDUHYD IL IRORVLW ñQ
WRDWH PHQLXULOH SH HFUDQ�

5
RP
DQ

�

6H ñQFKLGH
PHQLXO SULQFLSDO

&XORDUH

,H LUH

,H LUH

5HJODM

6HOHFWDUH IXQF LH

0HQLX SULQFLSDO

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

6XQHW

6HWDUH

/LPEDM PHVDMH

,H LUH

,H LUH

5HJODM

6HOHFWDUH IXQF LH

0HQLX SULQFLSDO

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

6XQHW

6HWDUH

/LPEDM PHVDMH

&RQWUDVW

7LQW

6XQHW

6HWDUH

&XORDUH

/XPLQR]LWDWH

&ODULWDWH

/LPEDM
PHVDMH



�
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0HQLXO GH VXQHW SHUPLWH UHDOL]DUHD UHJO ULL WXWXURU SDUDPHWULORU VXQHWXOXL OD DOHJHUHD EHQHILFLDUXOXL�

6H GHVFKLGH PHQLXO SULQFLSDO

6H WUHFH OD OLQLD PHQLXOXL GH VXQHW
�6RXQG 0HQX�

6H LQWU ñQ 0HQLXO GH VXQHW

6H DOHJH SDUDPHWUXO QHFHVDU GH
UHJODUH

6H P UH WH VDX VH PLF RUHD]
QLYHOXO SDUDPHWUXOXL DOHV VDX VH
DOHJH XQXO GLQ SDUDPHWULL 03;
�WUDQVPLVLH VWHUHRIRQLF VDX ñQ
GRX OLPEL�� VDX l$PELHQFHl
�VRQRULWDWH DPELDQW ��

5HJODUH ñQ VHQVXO P ULULL VDX PLF RU ULL
QLYHOXOXL GH IUHFYHQ H VRQRUH MRDVH�

5HJODUH ñQ VHQVXO P ULULL VDX PLF RU ULL
QLYHOXOXL GH IUHFYHQ H VRQRUH ñQDOWH�

5HJODUHD EDODQVXOXL VWHUHR ñQWUH
GLIX]RDUHOH VWñQJD L GUHSWD� 5HJODUHD VH
IDFH ñQ IXQF LH GH SR]L LD DVFXOW WRUXOXL�

5HJODUHD YROXPXOXL VRQRU ñQ F WL VH
UHDOL]HD] LQGHSHQGHQW GH FHO GLQ
GLIX]RDUHOH WHOHYL]RUXOXL� DVWIHO ñQF W V VH
DVLJXUH R DXGL LH FRQIRUWDELO � GXS
GRULQ D ILHF UXLD�

5HJODUHD REL QXLW D SDUDPHWUXOXL l03;l
ñQSR]L LD l6WHUHRl DVLJXU � GH UHJXO � FHD
PDL EXQ UHSURGXFHUH VRQRU � 'DU� OD
UHFHS LH VODE VDX ñQ FD]XO GLIX]LXQLL
PRQRIRQLFH HVWH GH GRULW D VH VWDELOL
SR]L LD l0RQRl� 9DORULOH0� L0� �PRQR��
GHDVHPHQHD�SRW ILDOHVHGDF DVHPHQHD
VHPQDOH VH WUDQVPLW GH F WUH VWD LD GH
HPLVLXQH�

6XQHWXO SRDWH IL LPEXQ W LW ñQ PRGXO
0X]LF �0XVLF� VDX'LDORJ �6SHHFK�� SULQ
VHOHFWDUHD IXQF LHL FRUHVSXQ] WRDUH�

5HJLP GH VXQHW WULGLPHQVLRQDO �DPELDQW�
FDUHSHUPLWHRE LQHUHDXQHL VRQRULWD LPDL
SURIXQGH� 3XWH L DOHJH YDORDUHD l2IIl
�IXQF LD HVWH GHFRQHFWDW � VDX l2Ql
�IXQF LD HVWH FRQHFWDW ��

5
RP
DQ

�

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

6XQHW

6HWDUH

/LPEDM PHVDMH

0(18 3HQWUX UHYHQLUHD
ñQ PHQLXO SULQFLSDO

3HQWUX LH LUHD GLQ
VLVWHPXO GH PHQLX

6$8

1RUPDO

'H]DFWLYDW

6XQHW

0X]LF

6XQHWH EDV

6XQHWH ñQDOWH

%DODQVDUH

9ROXP & WL

03;

0RG

$PELDQ

1

0HQLX SULQFLSDO

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

6XQHW

6HWDUH

/LPEDM PHVDMH

,H LUH

,H LUH

5HJODM

6HOHFWDUH IXQF LH

0HQLX SULQFLSDO

0(18 � 5HñQWRDUFHUH ñQ PHQLX SULQFLSDO

1 � ,H LUH

6XQHWH EDV

6XQHWH ñQDOWH

03;

0RG

$PELDQ

%DODQVDUH



��

0(1,8/ '( 6(7$5(

0HQLXO GH VHWDUH DVLJXU DFFHVXO OD GLYHUVH IXQF LL DYDQVDWH� SUHFXP L OD PHQLXO GH DFRUG�

6H GHVFKLGH PHQLXO SULQFLSDO

6H WUHFH OD PHQLXO GH VHWDUH
�6HWXS 0HQX�

6H LQWU ñQ PHQLXO GH VHWDUH

6H DOHJH SDUDPHWUXO QHFHVDU

6H P UH WH VDX VH PLF RUHD]
YDORDUHD SDUDPHWUXOXL DOHV VDX VH
DOHJH XQXO GLQ SDUDPHWULL H[LVWHQ L�

$, ðQ UHJLPXO GH LQWHOLJHQ DUWLILFLDO �
PLFURSURFHVRUXO ñQFRUSRUDW DQDOL]HD]
DXWRPDW LPDJLQHD UHFHS LRQDW L DVLJXU
FRQWUDVW ñPEXQ W LW� YDORDUHD RSWLP D
FODULW LL LPDJLQLL L WRQXUL YLL GH FXORDUH� 6H
SRDWHDOHJHSR]L LDl2IIl�IXQF LDGHFXSODW �
VDX XQXO GLQ FHOH GRX QLYHOXUL DFWLYH�

3 15 ðQUHJLPXOGHDPRUWL]DUHQXPHULF
D ]JRPRWXOXL� QLYHOXO GH LQWHUIHUHQ SH
LPDJLQHYD ILDXWRPDW UHGXV�6HSRDWHDOHJH
SR]L LDl2IIl�IXQF LDGHFXSODW �VDXXQXOGLQ
WUHL QLYHOH DFWLYH�

$9� RXW )XQF LD SHUPLWH DOHJHUHD LQWU ULL
GH OD FDUH VH YRU WULPLWH VHPQDOHOH OD IL D
l6&$57l $9�� 6H SRDWH DOHJH VHPQDOXO 79
�SURJUDPXOFXUHQW��VHPQDOHOHGHLQWUDUHGD
WHUPLQDOHOH� $9��$9�� VDX k0RQLWRUl
�LPDJLQHD UHSURGXV SH HFUDQXO
WHOHYL]RUXOXL��

2II WLPHU WHPSRUL]DWRUXO GH GHFRQHFWDUH
SHUPLWH VWDELOLUHD WLPSXOXL GXS FDUH
WHOHYL]RUXO YD IL DXWRPDW GHFRQHFWDW GH OD
� SñQ OD �� PLQXWH FX XQ SDV HJDO FX ��
PLQXWH�

)OLFNHU ðQ SR]L LD l2Ql IXQF LD GH
ñQO WXUDUH D S OS LULL LPDJLQLL DVLJXU � GH
UHJXO � FHD PDL EXQ FDOLWDWH GH LPDJLQH�
7RWX L� HVWH SRVLELO FD ñQ FDGUXO WUDQVPLWHULL
XQRU SURJUDPH GH WHOHYL]LXQH V VH RE LQ
UH]XOWDWH PDL EXQH� GHFRQHFWñQG IXQF LD
GDW �SR]L LD l2IIl��

7XQLQJ 0HQX 0HQLXO GH DFRUG SHUPLWH
DFFHVXO OD GLYHUVH IXQF LL VXSOLPHQWDUH�
LQFOXVLY UHGDFWDUHD SURJUDPHORU� UHJODUHD
DXWRPDW SHFDQDOHOHGHIUHFYHQ ñQIXQF LH
GH DU �$73�� DFRUG ILQ� DOHJHUHD VLVWHPXO
FRORU L OLPED SHQWUX WHOHWH[W�

5
RP
DQ

0(18

�

0(18
3HQWUX UHYHQLUHD
ñQ PHQLXO SULQFLSDO

3HQWUX LH LUHD GLQ
VLVWHPXO GH PHQLX

6$8
1

0HQLX SULQFLSDO

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

6XQHW

6HWDUH

/LPEDM PHVDMH

,H LUH

,H LUH

5HJODM

6HOHFWDUH IXQF LH

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

6XQHW

6HWDUH

/LPEDM PHVDMH

0HQLX SULQFLSDO

'LQDPLF

79

6HWDUH

$&&(6 0(1,8

'H]DFWLYDW

0(18 � 5HñQWRDUFHUH ñQ PHQLX SULQFLSDO

1 � ,H LUH

$,

3 15

,H LUH $9�

7LPS GHFRQHFWDUH

/LF ULUH

$FRUG

'H]DFWLYDW

'H]DFWLYDW

$,

,H LUH $9�

7LPS GHFRQHFWDUH

$FRUG

/LF ULUH

3 15
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0HQLXO GH DFRUG �7XQLQJ 0HQX� DVLJXU DFFHVXO OD DFRUGXO PDQXDO L DXWRPDW�

6H GHVFKLGH PHQLXO SULQFLSDO

6H WUHFH OD PHQLXO GH VHWDUH

6H LQWU ñQ PHQLXO GH VHWDUH

6H WUHFH OD PHQLXO GH DFRUG

6H LQWU ñQ PHQLXO GH DFRUG

6H P UH WH VDX VH PLF RUHD]
YDORDUHD SDUDPHWUXOXL DOHV
VDX VH DOHJH XQXO GLQ SDUDPHWULL
H[LVWHQ L�

0HQLXO GH UHGDFWDUH D SURJUDPHORU
SHUPLWH D GHSODVD� DG XJD� H[FOXGH�
GHQXPL� EORFD VDX GHEORFD SURJUDPHOH
79� SUHFXP L HIHFWXDUHD DOHJHULL
VLVWHPXOXLFRORU�'HWDOLLOHVñQWSUH]HQWDWHOD
SDJ� ���

0HQLXO GH DFRUG DXWRPDW SHUPLWH
HIHFWXDUHD DXWRPDW D DFRUG ULL OD
FDQDOHOH 79 UHFHSWDWH� 'HWDOLLOH VñQW
SUH]HQWDWH OD SDJ� ���

0HQLXO GH DFRUG PDQXDO SHUPLWH
HIHFWXDUHD DFRUGXOXL PDQXDO DO ILHF UXL
SURJUDP ñQ SDUWH FX DOHJHUHD QXP UXOXL
GH RUGLQH FRUHVSXQ] WRU SURJUDPXOXL
FDUH XUPHD] D IL FRQIHULW FDQDOXOXL
UHVSHFWLY� 'HWDOLLOH VñQW SUH]HQWDWH OD SDJ�
���

)XQF LDSHUPLWHHIHFWXDUHDDFRGXOXL ILQSH
FDQDOXO UHFHS LRQDW�

0HQLXO GH DOHJHUH D VLVWHPXOXL FRORU
SHUPLWHVWDELOLUHDDFHVWXLD ñQFRQIRUPLWDWH
FX VWDQGDUGXO GH HPLVLH�

)XQF LD GH FRUHFWDUH D YROXPXOXL SHUPLWH
UHJODUHD YROXPXOXL SHQWUX ILHFDUH
SURJUDP�

)XQF LD SHUPLWH DOHJHUHD FHOXL PDL
DGHFYDW DOIDEHW IRORVLW ñQ ULOH (XURSHL GH
9HVW L GH(VW ñQ FD]XO IXQF LRQ ULL 7HOHWH[W�

5
RP
DQ

�

0(18

1

0(18
5HYHQLUH ñQ
PHQLXO GH IL[DUH

3HQWUX LH LUHD GLQ
VLVWHPXO GH PHQLX

6$8

$&&(6 0(1,8

$&&(6 0(1,8

$FRUG

$872

$&&(6 0(1,8

(XURSD GH 9HVW

0(18 � ðQWRDUFHUH ñQ PHQLX GH UHJODM

1 � ,H LUH 675 � 0HPRUDUH

(GLWDUH SURJUDP

$73

$FRUG PDQXDO

$FRUG ILQ

6LVWHP GH FXORDUH

&RUHF LH YROXP

/LPEDM WH[W

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

6XQHW

6HWDUH

/LPEDM PHVDMH

0HQLX SULQFLSDO

'LQDPLF

79

6HWDUH

$&&(6 0(1,8

'H]DFWLYDW

0(18 � 5HñQWRDUFHUH ñQ PHQLX SULQFLSDO

1 � ,H LUH

$,

3 15

,H LUH $9�

7LPS GHFRQHFWDUH

/LF ULUH

$FRUG

'H]DFWLYDW

'H]DFWLYDW

$73

$FRUG
PDQXDO

$FRUG ILQ

6LVWHP GH
FXORDUH

&RUHF LH YROXP

/LPEDM WH[W

(GLWDUH
SURJUDP
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0(1,8/ '( $&25' 5HGDFWDUHD SURJUDPHORU

0HQLXO GH UHGDFWDUH D SURJUDPHORU �3URJUDPPH HGLW PHQX� SHUPLWH H[FOXGHUHD�
DG XJDUHD� GHSODVDUHD� YL]LRQDUHD� UHJODUHD� GHQXPLUHD L EORFDUHD DQXPLWRU SURJUDPH

FRQWUD DFFHVXOXL OLEHU� SUHFXP L DOHJHUHD VLVWHPXOXL FRORU�

6H GHVFKLGH PHQLXO SULQFLSDO

6H WUHFH OD PHQLXO GH VHWDUH

6H LQWU ñQ PHQLXO GH VHWDUH

6H WUHFH OD PHQLXO GH DFRUG

6H LQWU ñQ PHQLXO GH DFRUG

6H WUHFH OD PHQLXO GH UHGDFWDUH D
SURJUDPHORU

6H LQWU ñQ PHQLXO GH UHGDFWDUH D
SURJUDPHORU

([FOXGHUHD SURJUDPHORU QHGRULWH

6H DOHJH SR]L LD GH SURJUDP

6H DSDV EXWRQXO UR X GH SH
WHOHFRPDQG

6H DSDV EXWRQXO l675l SHQWUX
FRQILUPDUHD H[FOXGHULL

5
RP
DQ

0(18

1

0(18

'DF V D WHUPLQDW LQWURGXFHUHD GH PRGLILF UL ñQ
PHQLXO GH UHGDFWDUH D SURJUDPHORU�

DVLJXU UHYHQLUHD Q
PHQLXO GH DFRUGDUH

3HQWUX LH LUHD GLQ
VLVWHPXO GH PHQLX

6$8

0HPRUDUH

,H LUH

5HYHQLUH

6HOHFWDUH

6FKLPEDUH SURJUDP

(GLWDUH SURJUDP

WHUJHUH $GxXJDUH 'HSODV� 9HGHUH

3URJ� &DQDO 1XPH %ORFDUH 6LV� 79

9&5 � &+��

�� � &+�� 57/ 'H]DFW� 6&�

��

��

��

��

��

��

��

��

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

6XQHW

6HWDUH

/LPEDM PHVDMH

0HQLX SULQFLSDO

'LQDPLF

79

6HWDUH

$&&(6 0(1,8

'H]DFWLYDW

0(18 � 5HñQWRDUFHUH ñQ PHQLX SULQFLSDO

1 � ,H LUH

'H]DFWLYDW

'H]DFWLYDW

$&&(6 0(1,8

$&&(6 0(1,8

$FRUG

$872

$&&(6 0(1,8

(XURSD GH 9HVW

0(18 � ðQWRDUFHUH ñQ PHQLX GH UHJODM

1 � ,H LUH 675 � 0HPRUDUH

(GLWDUH SURJUDP

$73

$FRUG PDQXDO

$FRUG ILQ

6LVWHP GH FXORDUH

&RUHF LH YROXP

/LPEDM WH[W

$,

3 15

,H LUH $9�

7LPS GHFRQHFWDUH

/LF ULUH

$FRUG
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$G XJDUHD GH QRL SR]L LL GH SURJUDP

6H DOHJH SR]L LD GH SURJUDP

6H DSDV EXWRQXO YHUGH

6H DSDV EXWRQXO l675l GH
FRQILUPDUH D DG XJ ULL

$FXP VH SRDWH UHJOD� GHQXPL L
EORFD SURJUDPXO UHVSHFWLY L V ILH
DOHV VLVWHPXO FRORU�

'HSODVDUHD SR]L LLORU GH SURJUDP

6H DOHJH SR]L LD GH SURJUDP

6H DSDV EXWRQXO JDOEHQ GH SH
WHOHFRPDQG

6H DOHJH QRXD SR]L LH GH SURJUDP

6H FRQILUP QRXD SR]L LH GH
SURJUDP

6H DSDV EXWRQXO l675l SHQWJUX
LQWURGXFHUHD VHW ULORU ñQ PHPRULH

5
RP
DQ

675

'DF V D WHUPLQDW LQWURGXFHUHD GH PRGLILF UL ñQ PH�
QLXO GH UHGDFWDUH D SURJUDPHORU�

'DF V D WHUPLQDW LQWURGXFHUHD GH PRGLILF UL ñQ PH�
QLXO GH UHGDFWDUH D SURJUDPHORU�

1

DVLJXU UHYHQLUHD Q
PHQLXO GH DFRUGDUH

3HQWUX LH LUHD GLQ
VLVWHPXO GH PHQLX

25

1

DVLJXU UHYHQLUHD Q
PHQLXO GH DFRUGDUH

3HQWUX LH LUHD GLQ
VLVWHPXO GH PHQLX

25

$G XJDUH VSD LX

,H LUH

5HYHQLUH

6HOHFWDUH

6FKLPEDUH SURJUDP

(GLWDUH SURJUDP

WHUJHUH $GxXJDUH 'HSODV� 9HGHUH

3URJ� &DQDO 1XPH %ORFDUH 6LV� 79

9&5 � &+��

�� � &+�� 57/ 'H]DFW� 6&�
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��

��

��

��

��

��

��

$QXODUH

,H LUH

5HYHQLUH

6HOHFWDUH

'HSODVDUH

(GLWDUH SURJUDP

WHUJHUH $GxXJDUH 'HSODV� 9HGHUH

3URJ� &DQDO 1XPH %ORFDUH 6LV� 79

9&5 � &+��

�� � &+�� 57/ 'H]DFW� 6&�

��

��

��

��

��

��

��

��

675
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9L]LRQDUHD QRLL SR]L LL GH SURJUDP

6H DOHJH SR]L LD GH SURJUDP

6H DSDV EXWRQXO DOEDVWUX GH SH
WHOHFRPDQG

'XS FñWHYD VHFXQGH SH HFUDQ
DSDUH PHQLXO GH UHGDFWDUH D
SURJUDPHORU

5
RP
DQ

1

6$8

9L]LRQDUH FDQDO

0(18 5HYHQLUH HGðWDUH SURJUDP

DVLJXU UHYHQLUHD Q
PHQLXO GH DFRUGDUH

3HQWUX LH LUHD GLQ
VLVWHPXO GH PHQLX

0HPRUDUH

,H LUH

5HYHQLUH

6HOHFWDUH

6FKLPEDUH SURJUDP

(GLWDUH SURJUDP

WHUJHUH $GxXJDUH 'HSODV� 9HGHUH

3URJ� &DQDO 1XPH %ORFDUH 6LV� 79

9&5 � &+��

�� � &+�� 57/ 'H]DFW� 6&�

��

��

��

��

��

��

��

��

0HPRUDUH

,H LUH

5HYHQLUH

6HOHFWDUH

6FKLPEDUH SURJUDP

(GLWDUH SURJUDP

WHUJHUH $GxXJDUH 'HSODV� 9HGHUH

3URJ� &DQDO 1XPH %ORFDUH 6LV� 79

9&5 � &+��

�� � &+�� 57/ 'H]DFW� 6&�
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��
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��

��
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$FRUGDUHD QXP UXOXL SURJUDPXOXL
FDQDOXOXL GH GLIX]LXQH GH WHOHYL]LXQH

6H DOHJH SR]L LD GH SURJUDP

6H WUHFH OD QXP UXO GH FDQDO
QHFHVDU

6H P UH WH VDX VH PLF RUHD]
QXP UXO FDQDOXOXL

6H DSDV EXWRQXO l675l SHQWUX
LQWURGXFHUHD ñQ PHPRULH D QRXOXL
QXP U DO FDQDOXOXL GH IUHFYHQ H

6FKLPEDUHD GHQXPLULL SURJUDPXOXL
�VFKLPEDUHD LGHQWLILFDWRUXOXL�

6H DOHJH SR]L LD GH SURJUDP

6H WUHFH OD SR]L LD l1DPHl

6H DOHJH SULPXO VLPERO QRX GH
GHQXPLUH D SURJUDPXOXL

6H WUHFH OD XUP WRUXO VLPERO

6H FRQWLQX VFKLPEDUHD GHQXPLULL
SñQ OD WHUPLQDUHD SURFHGXULL

6H DSDV EXWRQXO l675l SHQWUX
LQWURGXFHUHD QRLL GHQXPLUL D
SURJUDPXOXL ñQ PHPRULH

5
RP
DQ

$%&'()*+,-./0123456789:;<=� �3����������

$%&'()*+,-./0123456789:;<=� �3����������

'DF V D WHUPLQDW LQWURGXFHUHD GH PRGLILF UL ñQ
PHQLXO GH UHGDFWDUH D SURJUDPHORU�

1

DVLJXU UHYHQLUHD Q
PHQLXO GH DFRUGDUH

3HQWUX LH LUHD GLQ
VLVWHPXO GH PHQLX

6$8

'DF V D WHUPLQDW LQWURGXFHUHD GH PRGLILF UL ñQ
PHQLXO GH UHGDFWDUH D SURJUDPHORU�

1

DVLJXU UHYHQLUHD Q
PHQLXO GH DFRUGDUH

3HQWUX LH LUHD GLQ
VLVWHPXO GH PHQLX

6$8

0HPRUDUH

,H LUH

5HYHQLUH

6HOHFWDUH

6FKLPEDUH SURJUDP

(GLWDUH SURJUDP

WHUJHUH $GxXJDUH 'HSODV� 9HGHUH

3URJ� &DQDO 1XPH %ORFDUH 6LV� 79
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3URJ� &DQDO 1XPH %ORFDUH 6LV� 79
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(GLWDUH SURJUDP

WHUJHUH $GxXJDUH 'HSODV� 9HGHUH

0HPRUDUH

,H LUH

5HYHQLUH

6HOHFWDUH

6FKLPEDUH QXPH

675

675
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0(1,8/ '( $&25' 5HGDFWDUHD SURJUDPHORU

%ORFDUHD SURJUDPXOXL UHVSHFWLY FRQWUD
DFFHVXOXL OLEHU

6H DOHJH SR]L LD GH SURJUDP

6H WUHFH OD SR]L LD l/RFNl

6H DOHJH SR]L LD l2Ql �EORFDUH�
VDX l2IIl �GHEORFDUH�

6H DSDV EXWRQXO l675l SHQWUX
LQWURGXFHUHD YDORULL DOHVH ñQ
PHPRULH

6FKLPEDUHD VLVWHPXOXL FRORU QHFHVDU SHQ�
WUX SURJUDPXO UHVSHFWLY

6H DOHJH SR]L LD GH SURJUDP

6H WUHFH OD SR]L LD l79 V\Vl

6H DOHJH VLVWHPXO FRORU QHFHVDU

6H DSDV EXWRQXO l675l SHQWUX
LQWURGXFHUHD YDORULL DOHVH ñQ
PHPRULH�

6&� 3$/ %�* + � 6(&$0 %�*
6&� 3$/ ,
6&� 3$/ '�. � 6(&$0 '�.
) 6(&$0 /�/
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'DF V D WHUPLQDW LQWURGXFHUHD GH PRGLILF UL ñQ
PHQLXO GH UHGDFWDUH D SURJUDPHORU�

1

DVLJXU UHYHQLUHD Q
PHQLXO GH DFRUGDUH

3HQWUX LH LUHD GLQ
VLVWHPXO GH PHQLX

6$8

'DF V D WHUPLQDW LQWURGXFHUHD GH PRGLILF UL ñQ
PHQLXO GH UHGDFWDUH D SURJUDPHORU�

1

DVLJXU UHYHQLUHD Q
PHQLXO GH DFRUGDUH

3HQWUX LH LUHD GLQ
VLVWHPXO GH PHQLX

6$8

0HPRUDUH

,H LUH

5HYHQLUH

6HOHFWDUH

%ORFDUH $FWLYDW � 'H]DFWLYDW

(GLWDUH SURJUDP

WHUJHUH $GxXJDUH 'HSODV� 9HGHUH

3URJ� &DQDO 1XPH %ORFDUH 6LV� 79
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0HPRUDUH

,H LUH

5HYHQLUH

6HOHFWDUH

6FKLPEDUH VLVWHP 77

(GLWDUH SURJUDP

WHUJHUH $GxXJDUH 'HSODV� 9HGHUH

3URJ� &DQDO 1XPH %ORFDUH 6LV� 79
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0(1,8/ '( $&25' $FRUG DXWRPDW �$73�

0HQLXO GH DFRUG DXWRPDW SHUPLWH DFRUGXO WHOHYL]RUXOXL SH FDQDOHOH 79 ORFDOH� $FHVW OXFUX FUHD] XQ
JUDG VXSOLPHQWDU GH FRPRGLWDWH� DWXQFL FñQG VH HIHFWXHD] PXW UL GLQWU XQ ORF ñQ DOWXO�

6H GHVFKLGH PHQLXO SULQFLSDO

6H WUHFH OD PHQLXO GH DFRUG
�7XQLQJ PHQX�

6H LQWU ñQ PHQLXO GH DFRUG

6H WUHFH OD PHQLXO GH $FRUG
DXWRPDW �$XWR VHWXS PHQX�

6H LQWU ñQ PHQLXO GH $FRUG
DXWRPDW

3HQWUX DFWLYL]DUHD IXQF LHL GH
DFRUG DXWRPDW VH DSDV �$73�

6H DOHJH DUD ñQ FDUH ORFXL L

3HQWUX DFWLYL]DUHD IXQF LHL GH
$FRUG DXWRPDW VH DSDV �$73�

ðQFHSH F XWDUHD� UHSDUWL LD L
GHWHUPLQDUHD RUGRQDUHD FDQDOHORU
79

3HQWUX UHYHQLUH VH DSDV

3HQWUX LH LUH VH DSDV

'XS WHUPLQDUHD RSHUD LHL SH
HFUDQXO WHOHYL]RUXOXL YD IL LQGLFDW
SR]L LD GH SURJUDP ��

5
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$WHQ LH

5HVWDUWDUHD $73 WHUJH WRDWH

GDWHOH FXUHQWH GH DFRUG L YD

UHDFRUGD 79 OD VWD LLOH ORFDOH

,H LUH

5HYHQLUH

6WDUW $73

,H LUH

5HYHQLUH

6WDUW $73

6HOHFWDUH

6HOHF LH DU

&+��
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$73 1 &856

&$87$5( � 58* 0 $ 7(37$ ,

&KDQ� 1DPH
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0(18 � 5HYHQLUH ñP PHQLX DFRUG

1 � ,H LUH

'HXWVFKODQG 'DQPDUN

ÑVWHUUHLFK 6YHULJH

)UDQFH 1RUJH

,WDOLD 6XRPL

(VSDÆRO %HOJLTXH

3RUWXJDO 6FKZHL]

1HGHUODQGV (�(X

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

6XQHW

6HWDUH

/LPEDM PHVDMH

0HQLX SULQFLSDO

'LQDPLF

79

6HWDUH

$&&(6 0(1,8

'H]DFWLYDW

0(18 � 5HñQWRDUFHUH ñQ PHQLX SULQFLSDO

1 � ,H LUH
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,H LUH $9�

7LPS GHFRQHFWDUH

/LF ULUH

$FRUG

'H]DFWLYDW

'H]DFWLYDW
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0(1,8/ '( $&25' $FRUGDUHD PDQXDO

$FRUG PDQXDO D SR]L LLORU GH SURJUDP SRDWH IL UHDOL]DW ILH GLQ PHQLXO GH SH HFUDQ VDX FX DMXWRUXO
EXWRDQHORU GH SH SDQRXO IURQWDO

0HQLXO GH DFRUGDUH PDQXDO

6H GHVFKLGH PHQLXO SULQFLSDO

6H WUHFH OD PHQLXO GH VHWDUH

6H LQWU ñQ PHQLXO GH VHWDUH

6H WUHFH OD PHQLXO GH DFRUG

6H LQWU ñQ PHQLXO GH DFRUG

6H WUHFH OD SR]L LD GH DFRUG
PDQXDO �0DQXDO WXQLQJ�

6H DOHJH IXQF LD GH DFRUG PDQXDO

6H DOHJH SR]L LD GH SURJUDP

6H ñQFHSH DFRUGXO

6H DSDV EXWRQXO l675l SHQWUX
LQWURGXFHUHD YDORULORU ñQ PHPRULH

$FRUGDUHD PDQXDO �SDQRXO IURQWDO L SXSLWUXO�

6H DSDV EXWRQXO l)l� GH SH
SDQRXO IURQWDO S Q F QG SH HFUDQ
DSDUH OLQLD l7XQLQJ PRGHl

&X DMXWRUXO EXWRDQHORU l l L l�l
VH LQWU ñQ PHQLXO GH DFRUG

6H DSDV EXWRQXO l79�$9l SHQWUX
VFKLPEDUHD SR]L LHL GH SURJUDP
QHFHVDUH

6H DSDV EXWRQXO l l L l�l
SHQWUX ñQFHSXWXO F XW ULL

6H DSDV EXWRQXO l675l SHQWUX
LQWURGXFHUHD SDUDPHWULORU ñQ
PHPRULH

6H DSDV EXWRQXO l)l SHQWUX
LH LUHD GLQ UHJLPXO GH DFRUG
PDQXDO
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0RGXO DFRUGDUH

) � 1X �� � 'D

� � � /DQVDUH F XWDUH

79�$9 � 6FKLPEDUH SURJUDP

675 � 0HPRUDUH

) � ,H LUH
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$FRUG PDQXDO
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0HPRUDUH

,H LUH

5HYHQLUH

/DQVDUH F XWDUH

6FKLPEDUH SURJUDP

$FRUG PDQXDO �3DQRXO IURQWDO�

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

6XQHW

6HWDUH

/LPEDM PHVDMH

0HQLX SULQFLSDO

'LQDPLF

79

6HWDUH
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'H]DFWLYDW

0(18 � 5HñQWRDUFHUH ñQ PHQLX SULQFLSDO

1 � ,H LUH
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/LF ULUH

$FRUG
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/D SULPD VHWDUH D SDUDPHWULORU WHOHYL]RUXOXL� OLPED PHVDMHORU GH SH HFUDQ YD FRUHVSXQGH
ULL DOHVH� 'DF GRUL L V DOHJH L DOW OLPE � DFHDVWD SRDWH IL DOHDV GLQ PHQLXO OLPEDM PHVDMH�

6H GHVFKLGH PHQLXO SULQFLSDO

6H WUHFH OD PHQLXO OLPEDM PHVDMH

6H FRQILUP DOHJHUHD
5
RP
DQ

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

6XQHW

6HWDUH

/LPEDM PHVDMH

0HQLX SULQFLSDO

1

DVLJXU UHYHQLUHD ñQ
PHQLXO SULQFLSDO

3HQWUX LH LUHD GLQ
VLVWHPXO GH PHQLX

/LPEDM PHVDMH

'HXWVFK (VSDÆRO 1RUVN 3RUWXJXûV

(QJOLVK 1HGHUO� 6XRPL H WLQD

)UDQ�DLV 'DQVN 7ÚUN�H 5RP Q

,WDOLDQR 6YHQVND 3ROVNL 0DJ\DU

,H LUH

5HñQWRDUFHUH ñQ PHQLX SULQFLSDO

6HOHFWDUH

6HOHFWDUH

,H LUH

,H LUH

5HJODM

6HOHFWDUH IXQF LH

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

6XQHW

6HWDUH

/LPEDM PHVDMH

0HQLX SULQFLSDO

,H LUH

,H LUH

$FFHV

6HOHFWDUH IXQF LH

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

6XQHW

6HWDUH

/LPEDM PHVDMH

0HQLX SULQFLSDO



��

$/(*(5($ 02'8/8, $9 , 67$%,/,5($ 3$5$0(75,/25

0HQLXO GH DOHJHUH D PRGXOXL $9 SHUPLWH DOHJHUHD VXUVHL GH VHPQDOH GH LQWUDUH SHQWUX YL]LRQDUH�

6H DSDV EXWRQXO l79�$9l GH SH
WHOHFRPDQG VDX GH SH SDQRXO
IURQWDO DO WHOHYL]RUXOXL

6H DSDV EXWRQXO FRORUDW
FRUHVSXQ] WRU GH SH WHOHFRPDQG
�FñQG SDUDPHWULL VñQW LQGLFD L SH
HFUDQ�

6H DSDV ñQF RGDW EXWRDQHOH
JDOEHQ L YHUGH SHQWUX D LQWUD ñQ
UHJLPXO 6 YLGHR�

3UREDELO F HVWH QHFHVDU D HIHFWXD
UHJODUHD SDUDPHWULORU ñQ PHQLXO GH
VHWDUH VDX FHO GH VXQHW

6H GHVFKLGH PHQLXO SULQFLSDO

6H WUHFH OD PHQLXO GH VHWDUH

6H LQWU ñQ PHQLXO GH VHWDUH

6H IDFH DOHJHUHD

6H HIHFWXHD] UHJODUHD
SDUDPHWULORU VDX VH DOHJ
SDUDPHWULL SUHVFUL L

6H GHVFKLGH PHQLXO SULQFLSDO

6H WUHFH OD PHQLXO GH VXQHW

6H LQWU ñQ PHQLXO GH VXQHW

6H WUHFH OD SDUDPHWUXO DOHV

6H HIHFWXHD] UHJODUHD VDX VH
DOHJH SDUDPHWUXO SUHVFULV
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&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

6XQHW

6HWDUH

/LPEDM PHVDMH

0HQLX SULQFLSDO
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1

DVLJXU UHYHQLUHD ñQ
PHQLXO SULQFLSDO

3HQWUX LH LUHD GLQ
VLVWHPXO GH PHQLX

6$8

1

DVLJXU UHYHQLUHD ñQ
PHQLXO SULQFLSDO

3HQWUX LH LUHD GLQ
VLVWHPXO GH PHQLX
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0X]LF

6RXQG PHQX

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

6XQHW

6HWDUH

/LPEDM PHVDMH

0HQLX SULQFLSDO

'LQDPLF
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6HWDUH
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'H]DFWLYDW

0(18 � 5HñQWRDUFHUH ñQ PHQLX SULQFLSDO
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/LF ULUH
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0(18 � 5HñQWRDUFHUH ñQ PHQLX SULQFLSDO

1 � ,H LUH

6XQHWH EDV

6XQHWH ñQDOWH

%DODQVDUH

9ROXP & WL

0RG

$PELDQ

&RUHF LH YROXP
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7HOHFRPDQG SHUPLWH FRPDQGD XQRU IXQF LL SHQWUX XQHOH PRGHOH GH YLGHRFDVHWRIRDQH 3DQDVRQLF� ,QIRUPD LL GHWDOLDWH SRW IL RE LQXWH ñQ
PDJD]LQH� 8QHOH YLGHRFDVHWRIRDQH DX IXQF LL GLYHUVH� GH DFHHD� SHQWUX D Y FRQYLQJH GH FRPSDWLELOLWDWHD UHFLSURF FRQVXOWD L L
LQVWUXF LXQLOH GH H[SORDWDUH D YLGHRFDVHWRIRQXOXL�
ðQ FD]XO DSDUL LHL GH JUHXW L ñQ SURFHVXO GH FRPDQG D YLGHRFDVHWRIRQXOXL 3DQDVRQLF SULQ WHOHFRPDQG � VH YHULILF IXQF LRQDUHD
YLGHRFDVHWRIRQXOXL� VWDELOLQG FRPXWDWRUXO ñQ SR]L LD �� DSRL ñQ SR]L LD ��

5
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3HQWUX WUHFHUHD YLGHRFDVHWRIRQXOXL ñQ UHJLPXO GH
D WHSWDUH VH DSDV EXWRQXO UHVSHFWLY
3HQWUX WUHFHUHD YLGHRFDVHWRIRQXOXL ñQ UHJLP GH
IXQF LRQDUH VH DSDV DFHVW EXWRQ ñQF RGDW

5HJLPXO GH D WHSWDUH

3HQWUX UHGDUHD FDVHWHL YLGHR VH DSDV EXWRQXO
UHVSHFWLY

5HGDUH

3HQWUX RSULUHD FDVHWHL YLGHR VH DSDV EXWRQXO
UHVSHFWLY

2SULUHD

3HQWUX GHUXODUHD UDSLG D EHQ]LL ñQ FDVHW ñQ VHQV GLUHFW
VH DSDV EXWRQXO UHVSHFWLY
ðQ UHJLPXO GH UHGDUH� SHQWUX F XWDUHD VFHQHL ñQ VHQV
GLUHFW VH IRORVH WH DFHOD L EXWRQ�

'HUXODUH UDSLG ñQDLQWH�F XWDUH ñQ VHQV GLUHFW

3HQWUX GHUXODUHD UDSLG D EHQ]LL ñQ FDVHW ñQ VHQV
LQYHUV VH DSDV EXWRQXO UHVSHFWLY� ðQ UHJLPXO GH
UHGDUH DFHVW EXWRQ HVWH IRORVLW SHQWUX F XWDUHD VFHQHL
ñQ VHQV LQYHUV�

'HUXODUH UDSLG ñQDSRL�F XWDUH ñQ VHQV LQYHUV

ðQ UHJLPXO GH UHGDUH VH IRORVH WH SHQWUX RSULUHD
LPDJLQLL �VWRS FDGUX��

3DX]D�VWRS FDGUX

ðQ UHJLPXO GH VWRS FDGUX VH IRORVH WH SHQWUX
UHSURGXFHUHD FDGUX FX FDGUX �GHSODVDUHD FX F WH XQ
FDGUX OD ILHFDUH DS VDUH��

5HSURGXFHUHD FDGUX FX FDGUX

%XWRQXO VH IRORVH WH SHQWUX DOHJHUHD VXFFHVLY D
SR]L LLORU GH SURJUDPDO WXQHUXOXL YLGHRFDVHWRIRQXOXL�

$OHJHUHD QXP UXOXL SURJUDPHORU ñQ VHQVXO
P ULULL�PLF RU ULL

3HQWUX UHDOL]DUHD ñQUHJLVWU ULL VH DSDV DPEHOH
EXWRDQH

ðQUHJLVWUDUHD
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3DQDVRQLF

� �

'DF DSDUH YUHR GLILFXOWDWH ñQ IRORVLUHD WHOHFRPHQ]LL
FX YLGHRFDVHWRIRDQHOH 3DQDVRQLF� Y UXJ P
FRQWUROD L IXQF LRQDUHD YLGHRFDVHWRIRQXOXL FX
FRPXWDWRUXO ñQ SR]L LD XQX L� GXS DFHHD� GLQ QRX
ñQ SR]L LD GRL�

&RPXWDWRU GH RSHUDUH
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- )XQF LLOH WHOHWH[WXOXL SRW IL GLIHULWH ñQ IXQF LH GH VWD LD GH WHOHYL]LXQH L VñQW DFFHVLELOH QXPDL ñQ FD]XO� ñQ FDUH VWD LD UHVSHFWLY
WUDQVPLWH VHPQDOH GH WHOHWH[W�

- 7HOHYL]RUXO SRDWH UHFHS LRQD WHOHWH[W ñQ IRUPDWXO JHUPDQ l723 WH[Wl L V VH FRPXWH DXWRPDW ñQ DFHVW IRUPDW� GDF ñO UHFHS LRQHD] �
$FHVW IDSW YD IL LQGLFDW ñQ SDUWHD GH MRV D HFUDQXOXL�

- /D DS VDUHD EXWRQXOXL l0(18l� ñQ WLPSXO UHFHS LHL WHOHWH[W� SH HFUDQ DSDUH IXQW�LD GH FRQWUDVW� FX R EDU GH FXORDUH DOEDVWU � GDD� H
QHFHVDU SHQWUX VFKLPEDUHD YROXPXOXL FRQWUDVWXOXL VH YRU IRORVL EXWRDQHOH * ��

- ðQ UHJLPXO GH UHFHS LH WHOHWH[W YROXPXO SRDWH GLIHUL ID GH QLYHOXO GRULW GH DXGL LH�
&H ñQVHDPQ lUHJLP GH WDEHOl"
ðQ lUHJLPXO GH WDEHOl �/,67 PRGH� SDWUX QXPHUH GH SDJLQL GLYHUV FRORUDWH DSDU OD SDUWHD GH MRV D HFUDQXOXL� )LHFDUH GLQ QXPHUH SRDWH IL
VFKLPEDW L LQWURGXV ñQ PHPRULD WHOHYL]RUXOXL�
&H ñQVHDPQ lIDVWH[Wl"
ðQ UHJLPXO )$67(;7� DGLF lDFFHV UDSLGl� ñQ SDUWHD GH MRV D HFUDQXOXL DSDU SDWUX VXELHFWH GLYHUV FRORUDWH� 3HQWUX RE LQHUHD GH LQIRUPD LL
GHWDOLDWH UHIHULWRDUH OD ILHFDUH GLQ DFHVWH WHPH� VH DSDV EXWRQXO FRORUDW FRUHVSXQ] WRU� )XQF LD SHUPLWH DFFHVXO UDSLG OD WHPHOH DIL DWH�
&H ñQVHDPQ l723 WHOHWH[Wl"
l723 WH[Wl ñQVHDPQ 7$%(/ '( 3$*,1, L SRDWH IL FDUDFWHUL]DW GUHSW lWHOHWH[W I U SUREOHPHl�
l723 WH[Wl FRQVWLWXLH XQ QRX VWDGLX PHQLW V DVLJXUH XQ DFFHV VLJXU L VLPSOX OD SDJLQLOH GRULWH GLQ WHOHWH[W� 3UDFWLF DFFHVXO OD SDJLQL VH
UHDOL]HD] LQVWDQWDQHX HVWH QHFHVDU R VLPSO DS VDUH SH EXWRQ L SDJLQD DSDUH�
&XP IXQF LRQHD] "
ðQ l723 WH[Wl VXQW XWLOL]DWH FHOH SDWUX EXWRDQH FRORUDWH UR X� YHUGH� JDOEHQ L DOEDVWUX SHQWUX DOHJHUHD LQIRUPD LHL XUP WRDUH�
- &X DMXWRUXO EXWRQXOXL UR X VH DOHJH XUP WRDUHD SDJLQ GLVSRQLELO FX QXP UXO 0$, 0,&�
- &X DMXWRUXO EXWRQXOXL YHUGH VH DOHJH XUP WRDUHD SDJLQ GLVSRQLELO FX QXP UXO 0$, 0$5(�
- &X DMXWRUXO EXWRQXOXL JDOEHQ VH HIHFWXHD] DOHJHUHD SDJLQLORU GLQWU R JUXS � OD ILHFDUH DS VDUH D EXWRQXOXL JDOEHQ VH SURGXFH

VFKLPEDUHD WHPHL GLQ LQWHULRUXO JUXSHL GH H[HPSOX� SXWH L VFKLPED WHPD l(FRQRPLFDl FX WHPD l&8/785$l� IRORVLQG DFHVW EXWRQ�
ðQ LQWHULRUXO WHPHL l&8/785$l FX DMXWRUXO EXWRDQHORU UR X L YHUGH� VH UHDOL]HD] VHOHFWDUHD XUP WRDUHORU SDJLQL GLVSRQLELOH FX
QXPHUHOH 0$, 0,& L UHVSHFWLY 0$, 0$5(�

- 8Q VDOW PDL PDUH GH OD XQ JUXS OD XQ EORF HVWH SRVLELO FX DMXWRUXO EXWRQXOXL DOEDVWUX� GH H[HPSOX� SHQWUX DOHJHUHD WHPHL l63257l�
ðQ FDGUXO WHPHL l63257l HVWH SRVLELO DOHJHUHD XQRU JUXSH FXP DU IL l7HQLVl� l)RWEDOl� l%DVHEDOOl HWF� ðQ DFHVW FD] EXWRDQHOH UR X L
YHUGH VH IRORVHVF SHQWUX VHOHFWDUHD XUP WRDUHORU SDJLQL GLVSRQLELOH FX QXPHUH 0$, 0,& L UHVSHFWLY 0$, 0$5(�

&DUH VñQW DYDQWDMHOH"
- 6HOHFWDUHD SDJLQLORU VH UHDOL]HD] SULQ DS VDUHD XQXL VLQJXU EXWRQ
- $OHJHUHD WHPHORU VH UHDOL]HD] VLPSOX� SDV FX SDV
- 5HGXFHUHD WLPSXOXL GH D WHSWDUH
- 'DF HVWH LQWURGXV QXP UXO XQHL SDJLQL LQH[LVWHQWH� ñQ SDUWHD GH MRV D HFUDQXOXL DSDUH VLPEROXO l"l
- ðQ SDUWHD GH MRV D HFUDQXOXL DSDUH OLQLD SDJLQLL� GH DFHHD WRWGHDXQD VH SRDWH GHWHUPLQD EXWRQXO FDUH WUHEXLH V ILH DS VDW SHQWUX D

RE LQH LQIRUPD LD GRULW �

6H DSDV EXWRQXO l79�7(;7l�
7HOHYL]RUXO WUHFH ñQ UHJLPXO WHOHWH[W�
3HQWUX UHYHQLUHD OD YL]LRQDUHD GH HPLVLXQL GH WHOHYL]LXQH� VH DSDV ñQF RGDW EXWRQXO
LQGLFDW PDL VXV�

5HJLPXO 79�7HOHWH[W

D� 3ULQ DS VDUHD EXWRQXOXL� l8S�'RZQl SHQWUX DOHJHUHD SDJLQLORU FX QXPHUH PDL
PDUL�PDL PLFL�
E� 3ULQ LQWURGXFHUHD QHPLMORFLW D QXP UXOXL SDJLQLL SULQ LQWHUPHGLXO EXWRDQHORU
FX FLIUHOH � � GH SH SXSLWUXO GH WHOHFRPDQG �

6HOHFWDUHD SDJLQLL

6H DSDV EXWRQXO UHVSHFWLY SHQWUX VHOHFWDUHD MXP W LL 683(5,2$5( P ULWH D SDJLQLL
6H DSDV GLQ QRX SH DFHOD L EXWRQ SHQWUX VHOHFWDUHD MXP W LL ,1)(5,2$5( P ULWH D
SDJLQLL
6H DSDV ñQF RGDW EXWRQXO SHQWUX VHOHFWDUHD SDJLQLL ñQ P ULPH QRUPDO �

6HOHFWDUHD ñQWUHJLL SDJLQL�MXP W LL VXSHULRDUH D SDJLQLL�MXP W LL
LQIHULRDUH D SDJLQLL

6H DSDV EXWRQXO UHVSHFWLY GH GHSLVWDUH D LQIRUPD LHL DVFXQVH� GH H[HPSOX�
U VSXQVXULOH OD ñPWUHE UL�
3HQWUX UHYHQLUHD OD IRUPD DVFXQV D LQIRUPD LHL VH DSDV EXWRQXO ñQF RGDW �

'HSLVWDUHD LQIRUPD LHL DVFXQVH

ðQ UHJLPXULOH l723 WH[Wl L l)$67(;7l DFHVWH EXWRDQH FRORUDWH FRUHVSXQG GLYHUVHORU
WHPH lFRORUDWHl
ðQ UHJLPXO lWDEHOl �/,67� DFHVWH EXWRDQH FRUHVSXQG GLYHUVHORU SDJLQL lFRORUDWHl

%XWRDQHOH 5R X�9HUGH�*DOEHQ�$OEDVWUX

ðQ UHJLPXO lWDEHOl QXPHUHOH FHORU SDWUX SDJLQL lFRORUDWHl SRW IL VFKLPEDWH 180$, SHQWUX
SR]L LLOH GH SURJUDP GH OD � SñQ OD �� LQFOXVLY� 3HQWUX DFHDVWD VH DSDV XQXO GLQ
EXWRDQHOH FRORUDWH L VH LQWURGXFH QRXO QXP U DO SDJLQLL� 6H DSDV L VH LQH DS VDW
EXWRQXO l675l S Q F QG QXP UXO SDJLQLL ñ L VFKLPE FXORDUHD�

,QWURGXFHUHD SDJLQLORU ñQ PHPRULH ñQ UHJLPXO lWDEHOl
675

79�7(;7

)�7�%

5(9($/
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6FKLPEDUHDSR]L LHLGHSURJUDPQXHVWHSRVLELO ñQ UHJLPXULOHGHD WHSWDUHDlWUDQVPLVLHL VSHFLDOHlGH LQIRUPD LL�GH ñQQRLUHD LQIRUPD LHL L
GH D WHSWDUH D VFKLPEXOXL VXESDJLQLL�

3HQWUX IXQF LLOH lWDEHOl�l723 WH[Wl
6H DSDV EXWRQXO FRUHVSXQ] WRU GH WUHFHUH GLQ UHJLPXO l723 WH[Wl ñQ UHJLPXO lWDEHOl L LQYHUV�
3HQWUX IXQF LLOH lWDEHOl�l)$67(;7l
6H DSDV EXWRQXO FRUHVSXQ] WRU GH WUHFHUH GLQ UHJLPXO l)$67(;7l ñQ UHJLPXO GH lWDEHOl L LQYHUV�
ðQ UHJLPXO l)$67(;7l FHOH SDWUX WHPH lFRORUDWHl DSDU ñQ SDUWHD GH MRV D SDJLQLL�
6H DSDV EXWRQXO FRUHVSXQ] WRU SHQWUX RE LQHUHD LQIRUPD LLORU VXSOLPHQWDUH UHIHULWRDUH OD XQD GLQ
DFHVWH WHPH�

5HJLPXULOH� lWDEHOl�)$67(;7 �lWDEHOl�l723 WH[Wl�

%XWRQXO VH IRORVH WH SHQWUX LQWURGXFHUHD ñQ PHPRULH L D UHFKHP ULL XOWHULRDUH UDSLGH D SDJLQLL
SUHIHUDWH� 3HQWUX LQWURGXFHUHD ñQ PHPRULH D DFHVWHL SDJLQL� WHOHYL]RUXO WUHEXLH V VH J VHDVF ñQ
UHJLP GH kWDEHOl� LDU SR]L LD GH SURJUDP DOHDV WUHEXLH V VH J VHDVF ñQ OLPLWHOH ������� 6H DSDV
EXWRQXO$/%$6758� VH DOHJH QXP UXO SDJLQLL� GXS FDUH VH DSDV EXWRQXO l675l� 1XP UXO SDJLQLL
YD IL LQWURGXV ñQ PHPRULH� 3HQWUX FKHPDUHD DFHVWHL SDJLQL VH DSDV EXWRQXO l)�3�l�

3DJLQD SUHIHUDW

6H DSDV EXWRQXO l',63/$<�&$1&(/l GH YL]LRQDUH D HPLVLXQLL 79 ñQ WLPSXO F XW ULL SDJLQLL GH
WHOHWH[W� 7HOHYL]RUXO WUHFH ñQ UHJLPXO GH WHOHWH[W DVFXQV� /D DSDUL LD SDJLQLL FKHPDWH QXP UXO HL YD
DSDUH ñQ FRO XO VXSHULRU GLQ VWñQJD DO HFUDQXOXL�
3HQWUX YL]LRQDUHD SDJLQLL VH DSDV GLQ QRX EXWRQXO l',63/$<�&$1&(/l�
3HQWUX YL]LRQDUHD QRUPDO D HPLVLXQLL GH WHOHYL]LXQH VH DSDV EXWRQXO l79�7(;7l�
7UDQVPLVLD VSHFLDO GH LQIRUPD LL
& QG R SDJLQ GH LQIRUPD LL UHFHQWH �WUDQVPLVLL VSHFLDOH GH LQIRUPD LL� VH DSDV EXWRQXO
l',63/$<�&$1&(/l GH YL]LRQDUH D HPLVLXQLL 79 ñQ UHJLP GH D WHSWDUH� /D DSDUL LD XQHL LQIRUPD LL
UHFHQWH� LQIRUPD LD YD IL DIL DW �
3HQWUX DQXODUHD WUDQVPLVLHL GH LQIRUPD LL VH DSDV EXWRQXO l',63/$<�&$1&(/l�
3HQWUX UHYHQLUHD OD YL]LRQDUHD QRUPDO D HPLVLXQLL 79 VH DSDV EXWRQXO l79�7(;7l�
,QIRUPD LD ñQQRLW SH SDJLQD GH WHOHWH[W
6H DSDV EXWRQXO l',63/$<�&$1&(/l GH YL]LRQDUH D LQIRUPD LLORU ñQQRLWH SH XQHOH SDJLQL GH
WHOHWH[W� /D ñQQRLUHD FXUHQW D LQIRUPD LHL� QXP UXO SDJLQLL YD DSDUH ñQ FRO XO VXSHULRU GLQ VWñQJD DO
HFUDQXOXL�
3HQWUX YL]LRQDUHD SDJLQLL VH DSDV EXWRQXO l',63/$<�&$1&(/l�
3HQWUX UHYHQLUHD OD YL]LRQDUHD QRUPDO D HPLVLXQLORU GH WHOHYL]LXQH VH DSDV EXWRQXO l79�7(;7l�

5HFHS LD DVFXQV D WHOHWH[WXOXL

&ñQG LQIRUPD LD GH WHOHWH[W HVWH SUH]HQWDW SH FñWHYD VXESDJLQL� SHQWUX FKHPDUHD VXESDJLQLL
XUP WRDUH HVWH QHFHVDU XQ RDUHFDUH WLPS� GHRDUHFH VXESDJLQLOH VH WUDQVPLW ñQ FLFOX� (VWH SRVLELO V
LQWURGXFH L QXP UXO VXESDJLQLL� GXS FDUH VH SRW YL]LRQD HPLVLXQLOH 79 ñQ UHJLP GH D WHSWDUH S Q
F QG VXESDJLQD HVWH J VLW � 6XESDJLQD GRULW VH DOHJH� XWLOL]ñQG EXWRDQHOH � ��
6H DSDV EXWRQXO l7,0(�7(;7l� ñQ FRO XO VXSHULRU GLQ GUHDSWD DO HFUDQXOXL DSDUH LQGLFD LD �
6H LQWURGXFH QXP UXO VXESDJLQLL GRULWH ñQ ORFXO LQGLFD LHL DU WDWH PDL VXV�
3HQWUX DOHJHUHD VXESDJLQLL FX QXP UXO � VH DSDV VXFFHVLY EXWRDQHOH �� �� �� �
ðQ UHJLPXO GH WDEHO� OD FKHPDUHD VXESDJLQLL� OD ED]D HFUDQXOXL DSDUH VLPEROXO l7l
6H DSDV EXWRQXO l',63/$<�&$1&(/l SHQWUX YL]LRQDUHD REL QXLW D HPLVLXQLORU GH WHOHYL]LXQH
& QG VXESDJLQD HVWH GLVSRQLELO � VH DSDV ñQF RGDW EXWRQXO l',63/$<�&$1&(/l SHQWUX
YL]LRQDUHD VXESDJLQLL
3HQWUX DQXODUHD VXESDJLQLL SXWH L�
- $OHJH XQ QRX QXP U DO SDJLQLL� VDX
- $S VD EXWRQXO l79�7(;7l SHQWUX YL]LRQDUHD REL QXLW D HPLVLXQLORU GH WHOHYL]LXQH

&KHPDUHD VXESDJLQLL

6H DSDV EXWRQXO l,1'(;l GH UHYHQLUH OD LQGLFDWRUXO SULQFLSDO GH SDJLQL�

,QGLFDWRUXO GH SDJLQL�

/,67

)�7(;7

)�3�

',63/$<

&$1&(/

7,0(

7(;7

',63/$<

&$1&(/

,1'(;

+2/'
0HQ LQH
$S VD L EXWRQXO +2/' SHQWUX D UH LQH VDX DQXOD SDJLQD FXUHQW

1
HG
HU
OD
QG
V
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9,'(2&$0(5 )250$7 l6 9+6l 6$8 l+, �l

�FX VHPQDO GH LH LUH YLGHR FRPSOH[�

9,'(2 &$0(5 )250$7 l6 9+6l 6$8 l9,'(2 �l

�FX VHPQDO GH LH LUH YLGHR FRPSOH[�

7HUPLQDOHOH IURQWDOH $9 � SHQWUX VHPQDO 6 9,'(2 �� FRQWDFWH��
WHUPLQDOHOH 5&$ SHQWUX VHPQDOH $XGLR�9LGHR L PXID SHQWUX F WL

1RW �
- $SDUDWXUD DX[LOLDU L FDEOXULOH QX LQWU ñQ FRPSOHWXO GH OLYUDUH DO WHOHYL]RUXOXL

& 7,/( 67(5(2 FX MDFXO GH

GLDPHWUXO ��� PP

OD PXID GH LH LUH
SHQWUX F WL

OD PXID GH LQ�
WUDUH YLGHR SHQ�

WUX VHPQDO
l6 YLGHRl

OD PXID GH LQWUDUH
DXGLR VWñQJD�
GUHDSWD �/�5�

OD PXID GH LQWUDUH
DXGLRVWñQJD�GUHDS�

WD �/�5�OD PXID GH
LQWUDUH YLGHR

FDEOX YLGHR
5&$

FDEOX
DXGLR � [

5&$

FDEOX
l6 YLGHRl

MDFXO F WLORU
VWHUHR� FX

GLDPHWUXO ���
PP

FDEOX
DXGLR � [

5&$

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

)L D l6&$57l� ��� FRQWDFWH�� LQWUDUHD $9��

,QWUDUHD VHPQDOXOXL GH FURPLQDQ

lPDVDl VHPQDOXOXL GH FURPLQDQ

lPDVDl VHPQDOXOXL GH OXPLQR]LWDWH

,QWUDUHD VHPQDOXOXL GH OXPLQR]LWDWH

&RQWDFWHOH �� L �� UHDOL]HD] FRPXWDUHD DXWRPDW D VHPQDOHORU OD FRQHFWDUHD

DSDUDWXULL YLGHR FX VHPQDO YLGHR FRPSRQHQW �6 YLGHR� OD LQWUDUHD $9��

1 &RQH[LXQLOH FRQWDFWHORU IL HL l6&$57l L D MDFXOXL GH LQWUDUH FX SDWUX FRQWDFWH DO VHPQDOXOXL YLGHR FRPSOH[ l6 YLGHRl

)L D l6&$57l� ��� FRQWDFWH�� LQWUDUHD $9�

)L D l6&$57l SUHYHGH H[LVWHQ D FRQWDFWHORU OD

LQWU ULOH VHPQDOHORU 5�*�% �UR X�YHUGH�DOEDVWUX��

LH LUHD VHPQDOXOXL DXGLR� FDQDOXO

GUHDSWD �5�

LQWUDUHD VHPQDOXOXL DXGLR� FDQDOXO

GUHDSWD �5�
LH LUHD VHPQDOXOXL DXGLR� FDQDO

GUHDSWD �5�

-DFXO GH LQWUDUH FX SDWUX

FRQWDFWH DO VHPQDOXOXL

YLGHR FRPSOH[ �6 YLGHR�

LH LUHD VHPQDOXOXL YLGHR FRPSR]LWLY

lPDV l

lPDV l

B B

B B

VHPQDO GH FRPXWDUH SHQWUX VHPQDOXO YLGHR

FRPSR]LWLY GH LQWUDUH �&9%6� UHSURGXFHUH YLGHR

LQWUDUHD VHPQDOXOXL DXGLR� FDQDO

VWñQJD �/�

lS PñQWXOl VHPQDOXOXL DXGLR

LQWUDUHD VHPQDOXOXL DXGLR� FDQDO

GUHDSWD �5�

lPDVDl IL HL

LH LUHD VHPQDOXOXL YLGHR

FRPSR]LWLY �&9%6�

lPDVDl VHPQDOXOXL YLGHR

FRPSR]LWLY �&9%6�

lPDVDl VHPQDOXOXL 5 $9�

LQWUDUHD VHPQDOXOXL 5 $9�

LQWUDUHD VHPQDOXOXL * $9�

lPDVDl VHPQDOXOXL * $9�

LQWUDUHD VHPQDOXOXL % $9�

lPDVDl � VHPQDOXOXL % $9�

LH LUHD VHPQDOXOXL DXGLR� FDQDOXO

VWñQJD �/

LQWUDUHD VHPQDOXOXL YLGHR

FRPSR]LWLY �&9%6�

lPDVDl VHPQDOXOXL GH FRP�

XWDUH SHQWUX 5*%

VHPQDOXO GH FRPXWDUH SHQWUX 5*% $9�

lPDV l

B B

B B

VHPQDOXO GH FRPXWDUH SHQWUX VHPQDOXO

YLGHR FRPSR]LWLY GH LQWUDUH �&9%6�

LQWUDUHD VHPQDOXOXL DXGLR� FDQDOXO

VWñQJD �/�

lPDVDl VHPQDOHORU DXGLR

lPDVDl SUL]HL

LH LUHD VHPQDOXOXL YLGHR

FRPSR]LWLY �&9%6�

lPDVDl VHPQDOXOXL YLGHR

FRPSR]LWLY �&9%6�

FRQWDFW VSHFLDO GH FXPXWDUH

lPDV l

lPDV l

lPDV l

B B

B B

LH LUHD VHPQDOXOXL DXGLR� FDQDO

VWñQJD �/�
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�

�

�

�

��

��

��

��

��

��

�

�

�

�

B B

5
RP
DQ



��

&21(&7$5($ $3$5$785,, (;7(5,2$5( /$ 7(50,1$/(/( $8',2�9,'(2

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

7HUPLQDOHOH GLQ VSDWH $9�� $9��6�� WLS l6&$57l ��� FRQWDFWH�
L WHUPLQDOHOH GH LH LUH DXGLR WLS �5&$�

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

1RW �
$SDUDWXUD DX[LOLDU L FDEOXULOH QX LQWU ñQ FRPSOHWXO GH OLYUDUH DO WHOHYL]RUXOXL
6H LQWHU]LFH FRQHFWDUHD XQXL FRPSXWHU FX VHPQDOH GH LH LUH 7// �� YRO L� GXS VFKHPD LQGLFDW
)L D FX �� FRQWDFWH l6&$57l $9� SRDWH IL IRORVLW FD GH LH LUH SHQWUX FRQHFWDUHD DSDUDWXULL DXGLR�YLGHR �YH]L SDJ ����

OH LUH GH OD WHUPLQDOHOH DXGLR
VW QJD�GUHDSWD �/ 5 $8',2287�

FDEOXO DXGLR � [ 5&$
+, ), $8',26,67(0

LQWUDUH�LH LUH GH OD
WHUPLQDOXO $9 � WLS

l6&$57l

$/ '2,/($ 9,'(2&$6(72)21

6$8 9,'(2&$6(72)21 &8 6(01$/ '( ,( ,5( 9,'(2 &203/(;

�6 9,'(2�

&$0(5 9,'(2 &8 6(01$/

'( ,( ,5( 9,'(2 &20321(17 �6 9,'(2�
5(&(3725 '( 6$7(/,7

&$0(5$ 9,'(2

0$*1(72)21 9,'(2

&20387(5 �&8 6(01$/( '( ,( ,5( 5*%�

FDEOX
l6&$57l

FDEOXO GH
UDFRUGDUH
l6&$57l

5*%

9&5

6 9+6

9&5

LQWUDUH�LH LUH GH OD
WHUPLQDOXO $9 � WLS

l6&$57l
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'HUDQMDPHQWXO
0HWRGD GH ñQO WXUDUH

,PDJLQHD 6XQHWXO
0HWRGD GH ñQO WXUDUH

,PDJLQH lñQ] SH]LW l 6XQHW GLVWRUVLRQDW

6H YHULILF DPSODVDUHD�
RULHQWDUHD VDX FRQHFWDUHD DQWHQHL

,PDJLQH PXOWLSO 6XQHW QRUPDO

6H YHULILF DPSODVDUHD�
RULHQWDUHD FRQHFWDUHD DQWHQHL

,QWHUIHUHQ H 6XQHW GLVWRUVLRQDW

3HUWXUED LL GH OD DSDUDWXUD HOHFWURFDVQLF �
VLVWHPHOH GH DSULQGHUH DOH DXWRPRELOHORU
L PRWRFLFOHWHORU�
O PSLORU IOXRUHVFHQWH�

6H FRQHFWHD] IXQF LD GH UHSULPDUH D ]JRPRWXOXL ñQ
PHQLXO GH IL[DUH �6HWXS PHQX�

,PDJLQH QRUPDO 6XQHWXO OLSVH WH

6H YHULILF QLYHOXO YROXPXOXL�
6XQHWHO GHFRQHFWDW FXEXWRQXO kVRXQG
PXWHl

/LSVH WH LPDJLQHD 6XQHWXO OLSVH WH

7HOHYL]RUXO HVWH ñQ UHJLP�
7HOHYL]RUXO QX HVWH FRQHFGDW OD UHWHDXD HOHFWULF
7HOHYL]RUXO QX HVWH SRUQLW GLQ ñQWUHUXS WRUXO GH UH HD
3DUDPHWULL GH LPDJLQH�VXQHW VñQW VWDELOL L OD
QLYHOHOH PLQLPH
7HOHYL]RUXO HVWH ñQ UHJLPXO GH D WHSWDUH

/LSVH WH LPDJLQHD ñQ FXORUL 6XQHW QRUPDO

1LYHOXO GH VDWXUD LH D FXORULORU HVWH
VWDELOLW
OD FHO PLQLPDO

,PDJLQH QHFDOLWDWLY VDX GHIRUPDW
6XQHW VODE VDX LQH[LVWHQW

6H HIHFWXHD] ñQF RGDW UHJODUHD
FDQDOHORU

3HUWXUEDUHD SXULW LL GH FXORDUH 6XQHW QRUPDO

,QWHUIHUHQ H PDJQHWLFH GH OD HFKLSDPHQWH QHHFUD�
QDWH

7HOHYL]RUXO D IRVW GHSODVDW ñQ DOW ORF ñQ VWDUH
FRQHFWDW � 6H GHFRQHFWHD] WHOHYL]RUXO WLPS GH ��
PLQXWH

,PDJLQH QRUPDO 6XQHW VODE VDX GLVWRUVLRQDW

(VWH SRVLELO ñQU XW LUHD FRQGL LLORU GH
UHFHS LH
6H VWDELOH WH SHQWUX SDUDPHWUXO l03;l
ñQ PHQLXO GH VRQRULWDWH RS LXQHD
l0RQRl S Q F QG VH ñPEXQ W H WH
UHFHS LD
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1 ðQWUH LQHUHD
ðQDLQWH GH D Y DGUHVD VHUYLFH XOXL� Y UHFRPDQG P V VWXGLD L WDEHOXO GH

PDLVXVñQFDUHVñQWGHVFULVHFHOHPDLVLPSOHGHUDQMDPHQWH�3HQWUXRE LQHUHD

GH DVLVWHQ WHKQLF FDOLILFDW � DGUHVD L Y PDJD]LQHORU l3DQDVRQLFl�

LQGLFñQG QXP UXO PRGHOXOXL L QXP UXO GH VHULH �DPEHOH ILLQG LQVHUDWH SH

SDQRXO GLQ VSDWH DO WHOHYL]RUXOXL��

1 -RFXULOH -RFXUL 79�&DOFXODWRU
8WLOL]DUHD ñQGHOXQJDW D MRFXULORU 79 VDX D FDOFXODWRUXOXL� DY QG XQ WHOHYL]RU

GUHSW PRQPLWRU� GXFH OD DSDUL LD XQHL kXPEUHl SH HFUDQ� FHHD FH HVWH

SURSULX WXWXURU WXEXULORU FLQHVFRS� 5LVFXO DFHVWXL GHIHFW LUHYHUVLELO DO

FLQHVFRSXOXL SRDWH IL UHGXV FX FRQGL LD UHVSHFW ULL XUP WRDUHORU

UHFRPDQG UL�

- 6H UHGXFH OXPLQR]LWDWHD L FRQWUDVWXO SñQ OD QLYHOXO GH GLVWLQF LH

PLQLP�

- ðQ FD]XO FRQHFW ULL OD WHOHYL]RU D DGDSWRDUHORU YLGHR GH MRFXUL VDX D

FDOFXODWRUXOXL VH UHGXFH OD PLQLP GXUDWD GH IRORVLUH QHñQWUHUXSW D

DFHVWRUD�

- $YñQG ñQ YHGHUH F GHWHULRUDUHD LQGLFDW PDL VXV D FLQHVFRSXOXL QX

FRQVWLWXLH XQ GHIHFW GH H[SORDWDUH� REOLJD LLOH GH JDUDQ LH DOH ILUPHL

l3DQDVRQLFl QX VñQW YDODELOH ñQ DFHVW FD]�

1 0HPRUDUHD XOWLPHL VHW UL D SDUDPHWULORU
8QHOH IXQF LL SHUPLW PHPRUDUHD XOWLPHL IL[ UL D SDUDPHWULORU� DGLF D DFHORU

YDORUL FDUH DX H[LVWDW ñQ PRPHQWXO GHFRQHFW ULL WHOHYL]RUXOXL� $FHVWH YDORUL

YRU IL S VWUDWH L OD FRQHFWDUHDXUP WRDUHD WHOHYL]RUXOXL� $FH WL SDUDPHWUL VH

UHIHU OD�

3R]L LD GH SURJUDP 7RQXO GH FXORUL �QXPDL SHQWUX

�QXP UXO DOHV DO SURJUDPXOXL� VHPQDOHOH ñQ VLVWHPXO 0�176&�176&�

/LPEDMXO FRPXQLF ULORU SH HFUDQ &RQWUDVWXO

7HUPLQDOXO DXGLR�YLGHR DOHV &ODULWDWHD

1LYHOXO YROXPXOXL )RUPDWXO

03; �VWDWXWXO HPLVLHL VWHUHRIRQLFH 6WDWXWXO UHJLPXOXL GH D WHSWDUH

VDX ñQ GRX OLPEL� 6WDWXWXO IXQF LHL GH FRPDQG D

1LYHOXO IUHFYHQ HORU MRDVH LQWHOLJHQ HL DUWLILFLDOH �$,�

1LYHOXO IUHFYHQ HORU ñQDOWH 6DWXUD LD GH FXORUL

%DODQVXO VWHUHR 1LYHOXO YROXPXOXL OD UHSURGXFHUHD ñQ

$OHJHUHD VHPQDOXOXL GH LH LUH SHQWUX $9� F WL

6WDWXWXO LQGLFD LHL GH HFUDQ 6WDWXWXO IXQFWLHL GH HOLPLQDUH QXPHULF

6WDWXWXO UHJLPXOXL VHPQDOXOXL VRQRU D ]JRPRWXOXL GH LPDJLQH

6WDWXWXO GH HOLPLQDUH D SñOSñLULORU HFUDQXOXL 6WDWXWXO IXQF LHL GH UHSURGXFHUH

6LVWHPXO FRORU DOHV WULGLPHQVLRQDO D IUHFYHQ HORU MRDVH

GH VXQHW

1 )XQF LD WHPSRUL]DWRUXO kVOHHSl
'DF WHOHYL]RUXO QX YD IL GHFRQHFWDW GXS WHUPLQDUHD WUDQVPLVLHL 79

�DEVHQ DVHPQDOXOXL GH LGHQWLILFDUH DVLQFURQL] ULL 6,6�� DFHVWD YD IL WUHFXW

DXWRPDW ñQ UHJLPXO GH D WHSWDUH GXS �� PLQXWH� $FHDVW IXQF LH HVWH

GHFRQHFWDW FñQG WHOHYL]RUXO VH J VH WH ñQ UHJLP GH YL]LRQDUH $9�
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,H LUH DXGLR �SXWHUH PX]LFDO � �[�� :� LPSHGDQ � RKPL

'LPHQVLXQLOH
GH JDEDULW�

ñQ O LPHD

O LPHD

DGñQFLPHD

��� PP
��� PP
��� PP

��� PP
��� PP
��� PP

0DVD� NJ� �� ��

6LVWHPHOH GH UHFHS LH�QXPH

3$/ %� *� +� ,� 3$/ ��� 6(&$0 %� *� 6(&$0 /�/

9+) (� (�� 9+) +� +� �,7$/,$�
9+) $ + �,7$/,$� 8+) (�� (��

&$79 �6�� 6��� &$79 6� 6�� �0� 0���6LVWHPHOH GH UHFHS LH�QXPH
JDPH�

&$79 �6�� 6��� &$79 6� 6�� �0� 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+\SHUEDQG�

3$/ '�.� 6(&$0 '�.
9+) 5� 5� 9+) 5� 5�
9+) 5� 5�� 8+) (�� (��

0�176& UHSURGXFHUHD VHPQDOHORU GH ���� 0K] GH OD YLGHRFDVHWRIRQXO
0176& �QXPDL SULQ LQWUDUHD $9� UHSURGXFHUHD VHPQDOHORU GH OD PDJQHWRIRQXO YLGHR

,QWUDUHD DQWHQHL
SDQRXO GLQ VSDWH� 8+) � 9+)

0XID SHQWUX F WL SDQRXO
IURQWDO GLDPHWUXO ��� PP� LPSHGDQ � RKPL

7HUPLQDOHOH DXGLR�YLGHR SDQ�
RXO GLQ VSDWH�

$9� 6&$57 ��� FRQWDFWH�� LQWUDUH�LH LUH VHPQDOHORU YLGHR�DXGLR� LQWUDUHD 5*%
$9� 6&$57 ��� FRQWDFWH�� LQWUDUHD LH LUHD VHPQDOHORU YLGHR�DXGLR� LQWUDUH VHPQDO YLGHR

FRPSOH[ �6 YLGHR�� LH LUH VHOHFWDELO �

-DFXULOH DXGLR�YLGHR SDQRXO
IURQWDO

$9� LQWUDUH VHPQDOH YLGHR �6 YLGHR�� � WHUPLQDOH LQWUDUH DXGLR WLS 5&$� � WHUPLQDO LQWUDUH
YLGHR WLS 5&$

- &DUDFWHULVWLFLOH WHKQLFH SRW IL PRGLILFDWH I U R DQXQ DUH SUHDODELO � *UHXWDWHD L GLPHQVLXQLOH VXQW DSUR[LPDWLYH�
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