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9 UXJ P V FLWL L FRPSOHW DFHVWH LQVWUXF LXQL ñQDLQWH GH IRORVLUHD
DSDUDWXOXL L S VWUD L OH SHQWUX R FRQVXOWDUH YLLWRDUH�
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6WLPDWH FOLHQW DO ILUPHL 3DQDVRQLF�
%XQ YHQLW ñQ IDPLOLD FOLHQ LORU 3DQDVRQLF� 6SHU P V Y EXFXUD L PXO L DQL GH QRXO GXPQHDYRDVWU WHOHYL]RU FRORU� $FHVWD
HVWH XQ WHOHYL]RU IRDUWH VRILVWLFDW� FHO PDL EXQ PRG GH D ñQ HOHJH IXQFWLRQDUHD HVWH V FLWL L DFHVW PDQXDO ñQ ñQWUHJLPH�
ñQDLQWH GH D IRORVL DSDUDWXO�

$FHVW WHOHYL]RU HVWH SUHY ]XW FX R SXWHUH GH FRQVXP H[FHS LRQDO GH PLF L GH DFHHD HVWH H[WUHP GH
HFRQRPLF ñQ H[SORDWDUH� &D XPDUH SXWHUHD GH FRQVXP� ñQ UHJLP GH SUHJ WLUH� FRQVWLWXLH QXPDL �:�

&835,16

- $WHQ LRQ UL L SUHFDX LL �� � � � � � � � � � � � � � � � � � � � � � � � � � � �
- ,QIRUPD LL JHQHUDOH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
- )XQF LL L DFFHVRULL �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
- ,QVWDODUHD VL ñQORFXLUHD EDWHULLORU �� � � � � � � � � � � � � � � � � � � �
- &RQHFWDUHD DQWHQHL �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
- /RFDOL]DUHD FRPHQ]LORU L D PXIHORU �� � � � � � � � � � � � � � � � �
- )RUPD DIL DMXOXL SH HFUDQ �� � � � � � � � � � � � � � � � � � � � � � � � � �
- 3RUQLUH � RSULUH GH OD UH HD �� � � � � � � � � � � � � � � � � � � � � � � � �
- 3URFHGXUD GH DFRUG �� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$FRUG DXWRPDW �� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
$FFHVXO OD PHQLXO GH DFRUG �� � � � � � � � � � � � � � � � � �
$FRUGXO PDQXDO �� � � � � � � � � � � � � � � � � � � � � � � � � � � �
6HOHFWDUHD VLVWHPXOXL GH FXORDUH ��� � � � � � � � � � � � �
6HOHF LD VWDQGDUG DXGLR �VLVWHP 79� ��� � � � � � � � � �
2SHUD LD GH GHQXPLUH D SURJUDPHORU ��� � � � � � � � �

2SHUD LD GH HGLWDUH D SURJUDPHORU ��� � � � � � � � � � � �
- )RORVLUHD FRPHQ]LORU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
- )RORVLUHD IXQF LLORU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
- )RORVLUHD YLGHRFDVHWRIRQXOXL ��� � � � � � � � � � � � � � � � � � � � � � �
- )RORVLUHD WHOHWH[WXOXL ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
- &RQH[LXQLOH DXGLR � YLGHR �$9� ��� � � � � � � � � � � � � � � � � � � �

3ULQ PXIHOH $9� � $9� GH �� SLQL �6&$57� ��� � � � �
3ULQ PXIHOH $9� 9LGHR L $XGLR 5&$ ��� � � � � � � � � �
3ULQ PXIHOH GLQ SDQRXO IURQWDO $9� 9LGHR L $XGLR
�5&$� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
3ULQ PXID GLQ SDQRXO VSDWH $9� LH LUH $XGLR 5&$
&RQHFWDUHD F WLORU VWHUHR ��� � � � � � � � � � � � � � � � � � �

- *KLG SHQWUX UHPHGLHUHD XQRU GHIHF LXQL ��� � � � � � � � � � � � �
- &DUDFWHULVWLFL WHKQLFH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$7(1 ,21 5, , 35(&$8 ,,

- $FHVW WHOHYL]RU HVWH SURLHFWDW V OXFUH]H OD WHQVLXQHD GH
��� ��� 9� �� +]�

- 3HQWUX D SUHYHQL DFFLGHQWH FDUH SRW FDX]D HOHFWURFXW UL VDX
LQFHQGLX� QX H[SXQH L DFHVW WHOHYL]RU OD SORDLH VDX XPH]HDO
H[FHVLY �

- $7(1 ,81(� ð1$/7 7(16,81( ���
1X GHPRQWD L FDSDFXO GLQ VSDWH GHRDUHFH FRPSRQHQWH
HVHQ LDOH VXQW DFFHVLELOH F QG DFHVWD HVWH ñQGHS UWDW� 1X
H[LVW ñQ LQWHULRU S U L FH SRW IL GHSDQDWH GH XWLOL]DWRU�

- (YLWD L V H[SXQH L WHOHYL]RUXO OD OXPLQD GLUHFW D VRDUHOXL VDX
DOWH VXUVH GH F OGXU �

- 6FRDWH L FRUGRQXO GH UH HD GLQ SUL] F QG WHOHYL]RUXO QX HVWH
IRORVLW R SHULRDG PDL OXQJD GH WLPS�

- ð1*5,-,5($ &$5&$6(, , $ 78%8/8, &,1(6&23
6FRDWH L FRUGRQXO GH UH HD GLQ SUL] � &DUFDVD L WXEXO
FLQHVFRS SRW IL FXU DWH FX R F US PRDOH SX LQ XPH]LW FX
XQ GHWHUJHQW ILQ L DS � 1X IRORVL L VROX LL FRQ LQ QG EHQ]RO
VDX DOWH SURGXVH SH ED] GH SHWURO�7HOHYL]RUXO SRDWH
SURGXFH HOHFWULFLWDWH VWDWLF � WUHEXLH DYXW JULM RULF QG HVWH
DWLQV HFUDQXO WHOHYL]RUXOXL�

- 9HQWLOD LD DGHFYDW HVWH HVHQ LDO SHQWUX D SUHYHQL
GHIHFWDUHD FRPSRQHQWHORU HOHFWURQLFH� 5HFRPDQG P FD XQ
VSD LX GH FHO SX LQ � FP V ILH O VDW ñQ MXUXO WHOHYL]RUXOXL FKLDU
GDF HVWH SODVDW ñQWU R PRELO LQFKLV VDX ñQWUH UDIWXUL�

,1)250$ ,, *(1(5$/(

6HUYLFH
ðQDLQWH GH D FHUH DVLVWHQ WHKQLF Y UXJ P V FRQVXOWD L JKLGXO
SHQWUX UHPHGLHUHD XQRU GHIHF LXQL GH OD SDJLQD �� SHQWUX D
GHWHUPLQDVLPSWRPHOH�3HQWUXDRE LQHDVLVWHQW WHKQLF Y UXJ P
V OXD L OHJ WXUDFXFRPHUFLDQWXO3DQDVRQLFVSHFLILF QGFDUHHVWH
QXP UXOPRGHOXOXL L QXP UXO GH VHULH �DPEHOH VH DIO SH SDQRXO
GLQ VSDWH DO WHOHYL]RUXOXL��
-RFXUL 79 � &DOFXODWRDUH SHUVRQDOH�
)RORVLUHDSUHOXQJLW D MRFXULORU79VDXDFDOFXODWRDUHORUSHUVRQDOH
FX RULFHPRGHO GH WHOHYL]RU SRDWH FDX]D R SHUPDQHQW XPEULUH D
HFUDQXOXL� $FHVW WLS GHGHIHFW LUHYHUVLELO DO WXEXOXL FLQHVFRSSRDWH
IL OLPLWDW UHVSHFW QG XUP WRDUHOH�
- 5HGXFH L QLYHOXO GH OXPLQR]LWDWH L FRQWUDVW OD XQ QLYHO PLQLP
YL]LELO�

- 1X IRORVL L WHOHYL]RUXO ñQ PRG FRQWLQXX L H[DJHUDW FX MRFXUL
79 VDX FDOFXODWRDUH SHUVRQDOH�

- $FHVW WLS GH PDQLIHVWDUH DO WXEXOXL FLQHVFRS QX HVWH XQ
GHIHFW GH IXQF LRQDUH L FD XUPDUH QX LQWU ñQ JDUDQ LD
3DQDVRQLF

2SULUHD DXWRPDW
'DF WHOHYL]RUXO QX HVWH RSULW F QG SRVWXO 79 ñQFHWHD] V PDL
WUDQVPLW � VH YD RSUL ñQ PRG DXWRPDW GXS �� PLQXWH� $FHDVWD
IXQF LH QX HVWH RSHUDQW GDF WHOHYL]RUXO HVWH ñQ PRGXO $9�

0HPRUDUHD XOWLPHL SR]L LL
$QXPLWH IXQF LL DX R PHPRULH D XOWLPHL SR]L LL� DGLF UHJODMHOH
H[LVWHQWH OD RSULUHD WHOHYL]RUXOXL YRU IL DFHOHD L FX FHOH GH OD
SRUQLUHD DFHVWXLD�
3URJUDPXO 1XDQ D �GRDU OD 0�176& � 176&�
3R]L LD $9 &RQWUDVWXO
9ROXPXO &ODULWDWHD
0RGXO VWHUHR $VSHFWXO
)UHFYHQ HOH MRDVH )XQF LD GH D WHSWDUH
)UHFYHQ HOH ñQDOWH ,QWHOLJHQ D DUWLILFLDO �$,�
%DODQVXO 0X]LFD � 9RUELUH
&XORDUHD /XPLQR]LWDWHD
6WDUHD &RUHF LD GH YROXP
1RUPD GH FXORDUH $9 /LPED DIL DMXOXL SH HFUDQ
$PELDQ D

6LVWHPXO FRORU
6LVWHPXO FRORU YD IL ñQ PRG FRUHFW VHOHFWDW GDF UHFHSWRUXO VH DIO
IL[DW SH $872� (O SRDWH PRGLILFDW PDQXDO XWLOL] QG PHWRGRJLD
DU WDW ñQ GHWDOLX OD SDJLQD ���
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- 5HJODMXO DXWRPDW �$73�
- ,QWHOLJHQ D DUWLILFLDO
- 6LVWHPXO GH VXQHW VWHUHR
- 7HOHWH[W )$67(;7
- $IL DMH SH HFUDQ
- $9 ,QWUDUH � ,H LUH �6SDWH� � $9 ,QWUDUH �)D �
- ,QWUDUHD 6 9LGHR
- 7HOHFRPDQGD PXOWLIXQF LRQDO �79 � 7HOHWH[W �
9LGHRFDVHWRIRQ�3DQDVRQLF��

- 6LVWHP GH DFRUGDUH FX ��� SR]L LL �� �� SOXV
9LGHRFDVHWRIRQ�

- 5HFHS LH $9 176&

9 UXJ P FRQWUROD L L LGHQWLILFD L XUP WRDUHOH DFFHVRULL

- 7HOHFRPDQG �(85������
- %DWHULL SHQWUX WHOHFRPDQG �� [ 5� �80���

,167$/$5($ 6, ð1/2&8,5($ %$7(5,,/25

%DWHULL� )RORVL L GRX EDWHULL 5� �80�� �IXUQL]DWH�

&RPXWDWRU

'HVIDFH L FDSD�

FXO GH SH FRUSXO

XQLW LL GH WHOH�

FRPDQG �

,QWURGXFH L EDWHULLOH

FRUHFW� REVHUY QG SRODULW LOH

��� L � ��

3XQH L FDSDFXO

OD ORF�

&RPXWDWRU GH RSHUDUH
'DF DSDUH YUHR GLILFXOWDWH ñQ IRORVLUHD WHOHFRPHQ]LL FX
YLGHRFDVHWRIRDQHOH3DQDVRQLF� Y UXJ PFRQWUROD L IXQF LRQDUHD
YLGHRFDVHWRIRQXOXL FX FRPXWDWRUXO ñQ SR]L LD XQX L� GXS DFHHD�
GLQ QRX ñQ SR]L LD GRL�

3UHFDX LL
- 'DF REVHUYD L R IXQF LRQDUH QHFRUHVSXQ] WRDUH D
WHOHFRPHQ]LL VDX R UHGXFHUH D GLVWDQ HL GH RSHUDUH Y UXJ P
YHULILFD L L V ñQORFXL L EDWHULLOH L V FXU D L IHUHDVWUD
HPL WRUXOXL�

- 1X IRORVL L R EDWHULH YHFKH FX XQD QRX
- $VLJXUD L Y F EDWHULLOH VXQW LQWURGXVH FX SRODULWDWHD
FRUHFW �

- 1X IRORVL L EDWHULL UHñQF UFDELOH �1L &DG�
- 1X DPHVWHFD L WLSXULOH GH EDWHULL� GH H[HPSOX DOFDOLQH FX
PDQJDQ�

- 6FRDWH L EDWHULLOH X]DWH L DUXQFD L OH LPHGLDW�

9 UXJ P FRQWULEXL L OD SURWHF LD PHGLXOXL�
- %DWHULLOH IRORVLWH L EDWHULLOH UHLQF UFDELOH QX WUHEXLH DUXQFDWH
ñQ JXQRLXO PHQDMHU QRUPDO�

- 9 UXJ P V OXD L OHJ WXUD FX DGPLQLVWUD LD ORFDO SHQWUX
LQIRUPD LL UHIHULWRDUH OD ORFXULOH VSHFLDOH GH FROHFWDUH XQGH
SXWH L DUXQFD EDWHULLOH X]DWH�

- 9 UXJ P V ñQWUHED L GDF EDWHULLOH X]DWH� FX VLPEROXO
UHFLFO ULL� SRW IL ñQDSRLDWH PDJD]LQXOXL GH XQGH DX IRVW
FXPS UDWH�

&21(&7$5($ $17(1(,

5) ,1
� �

5) ,1

5) 287

$QWHQD H[WHULRDUD

�QX VH IXUQL]HD] ��

&DEOX FRD[LDO

�QX VH IXUQL]HD] ��

9LGHRFDVHWRIRQ �QX VH IXUQL]HD] ��

&DEOX FRD[LDO

�QX VH IXUQL]HD] ��

&RQHFWDUHD DQWHQHL
&RQHFWD L DQWHQD ñQ PXID 5) ,1 GH SH SDQRXO GLQ VSDWH DO
WHOHYL]RUXOXL�

&RQHFWDUHD DQWHQHL SULQWU XQ YLGHRFDVHWRIRQ�
'DF XQ YLGHRFDVHWRIRQ XUPHD] D IL FRQHFWDW OD WHOHYL]RU�
FRQHFWD L DQWHQD OD PXID 5) ,1 GH SH SDQRXO GLQ VSDWH DO
YLGHRFDVHWRIRQXOXL L DSRL FRQHFWD L XQ FDEOX FRD[LDO ñQWUH PXID
5) 287 D YLGHRFDVHWRIRQXOXL L PXID 5) ,1 D WHOHYL]RUXOXL�

3HQWUX LQIRUPD LL GHVSUHFRQHFWDUHDXQXL YLGHRFDVHWRIRQ OD DFHVW
WHOHYL]RU IRORVLQG FDEOXUL $XGLR � 9LGHR Y UXJ P V FRQVXOWD L
SDJLQD ���
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/,67

)�7(;7

9&5

352*5$00(

�

3DQDVRQLF

ðQWUHUXS WRUXO 3RUQLW � 2SULW
3RUQH WH L RSUH WH WHOHYL]RUXO�

0HPRUDUH �675�
6H IRORVH WH SHQWUX PHPRUDUHD FDQDOHORU SURJUDPHORU ñQ
0RGXO GH $FRUG VDX SHQWUX D PHPRUD UHJODMHOH QRUPDOH�

6HOHFWDUHD IXQF LLORU �)�
$IL HD] SHHFUDQ IXQF LLOH�)RORVL L UHSHWDWSHQWUXDVHOHFWD
GLQWUH IXQF LLOH GLVSRQLELOH�

0 UH WH VDX PLF RUHD] QXPDUXO GH SURJUDP FX XQX�
& QG R IXQF LH HVWH GHMD DIL DW � DS VD L SHQWUX DP UL VDX
PLF RUD IXQF LD VHOHFWDW �

79 � $9
&RPXW ñQWUH PRGXULOH 7HOHYL]RU L $XGLR �9LGHR�

0XIHOH 5&$ $XGLR � 9LGHR

0XID SHQWUX F WL
3HQWUX FRQHFWDUHD F WLORU FX XQ MDFN GH ��� PP�
'LIX]RDUHOH WHOHYL]RUXOXLVXQW ñQPRGDXWRPDWGHFRQHFWDWH
GLQ PRPHQWXO ñQ FDUH VXQW FRQHFWDWH F WLOH DXGLR�

%XWRQXO 3RUQLW � 2SULW WHOHFRPDQG �6WDQGE\�
$S VD L SHQWUX D SRUQL L RSUL WHOHYL]RUXO�

6WDUH
$IL HD] QXP UXO FDQDOXOXL� DO SURJUDPXOXL L QXPHOH
VWD LHL WHOHWH[W�

$QXODUH VXQHW
$S VD L SHQWUX D ñQWUHUXSH VDX D UHVWDELOL VXQHWXO�

'HSODVDUH 3URJUDP 6XV � -RV
0 UH WH VDX PLF RUHD] QXP UXO SURJUDPXOXL FX XQX�

� �
&UH WH VDX GHVFUH WH YROXPXO�

1XP UXO GH SURJUDP �� ��
6HOHFWHD] QXP UXO GH SURJUDP GH OD �� OD ���

$FFHV GLUHFW OD FDQDO�
3HUPLWH DFFHVXO GLUHFW OD FDQDOH SULQ WDVWHOH � ���

7DVWH � �
6HOHFWHD] QXP UXO SURJUDPXOXL VDX SDJLQLOH GH WHOHWH[W�

1RUPDOL]DUH �1�
5HDSHOHD]D QLYHOXULOH PHPRUDWH ñQ SUHDODELO FX WDVWD
�675��

7DVWHOH GH PHQLX L FXUVRU
3HUPLW DFFHVXO OD PHQLXO DIL DW SH HFUDQ�

79 � 7(;7
&RPXW ñQWUH 7HOHWH[W L RSHUDUH 79 QRUPDO �

3DJLQD IDYRULW �)�3��
$S VD L SHQWUX D DIL D SDJLQD IDYRULW SHQWUX SURJUDPXO
FXUHQW�

,QGH[
$IL HD] SDJLQD LQGH[ SHQWUX VWD LD WHOHWH[W FXUHQW �
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/2&$/,=$5($ &20(1=,/25 , $ 08)(/25

5H LQHUH �S VWUDUH� �+2/'�
3HUPLWH UH LQHUHD SDJLQHL WHOHWH[W FXUHQWH�

7DVWH FRORUDWH �5R X � 9HUGH � *DOEHQ � $OEDVWUX�
3HUPLW VHOHFWDUHD VXELHFWXOXL ñQ PRGXO GH RSHUDUH 723 �
)$67(;7 L D QXP UXOXL GH SDJLQ ñQ PRGXO GH RSHUDUH
/,67�

'H]Y OXLUH�
'HVFRSHU U VSXQVXULOH DVFXQVH OD MRFXULOH 7HOHWH[W�

6HOHFWDUH VXESDJLQL WHOHWH[W �7,0( 7(;7�
3HUPLWH VHOHFWDUHD RULF UHL VXESDJLQL ñQ FDGUXO SDJLQLL
WHOHWH[W�

$QXODUHD DIL DMXOXL �',63/$< &$1&(/�
1XDIL HD] SDJLQDWHOHWH[WSHHFUDQ� ñQ WLPSFHVHDVWHDSW
R UHñQF UFDUH�DFWXDOL]DUH�

&RPSOHW � 6XV � -RV �)�7�%�
&RPXW ñQWUH DIL DMXO S U LL GH VXV� GH MRV VDX D ñQWUHJLL
SDJLQL GH WHOHWH[W�

/,67�)�7(;7
&RPXW ñQWUH PRGXULOH 723� )$67(;7 L /,67

3RUQLW � 2SULW YLGHRFDVHWRIRQ �VWDQGE\�
3RUQH WH L RSUH WH YLGHRFDVHWRIRQXO�

3DX] �&DGUX �3DXVH � 6WLOO�
6WRS FDGUX

$YDQV FDGUX FX FDGUX
$YDQVHD] FDGUX FX FDGUX ñQ PRGXO 3DXVH � 6WLOO

6WRS
2SUH WH EDQGD�

'HUXODUH�9L]LRQDUH ñQDSRL
'HUXOHD] EDQGD ñQDSRL� ðQ PRGXO GH YL]LRQDUH ñQDSRL
GHUXOHD] FX LPDJLQH�

ðQUHJLVWUDUH
$S VD L SHQWUX ñQUHJLVWUDUH�

'HSODVDUH 3URJUDPH YLGHRFDVHWRIRQ VXV � MRV
6FKLPE SURJUDPHOH XQXO F WH XQXO�

'HUXODUH�YL]LRQDUH ñQDLQWH
'HUXOHD] EDQGD ñQDLQWH FX VDX I U LPDJLQH

5HGDUH
5HG LQUHJLVWUDUHD GH SH EDQG �

&RUGRQXO GH UH HD
/HJ WXUD OD UH HD VH IDFH FX DFHVW FRUGRQ ���� ��� 9� ��
+]��

0XID GH DQWHQ �5) ,1�
$QWHQD VH FRQHFWHD] OD DFHDVW PXI �

0XIHOH 5&$ ,H LUH $XGLR
3HQWUX FRQHFWDUH OD XQ HFKLSDPHQW DXGLR H[WHUQ� G QG
DVWIHO SRVLELOLWDWHD GH D DVFXOWD VXQHWXO SULQ GLIX]RDUHOH
HFKLSDPHQWXOXL DXGLR�

0XID �� SLQL 6&$57
3HQWUX FRQHFWDUHD YLGHRFDVHWRIRQXOXL L D DOWRU
HFKLSDPHQWH FX PXI 6&$57�

�� �� �� �� �� �� � � � � �

�� ���� �� �� � � � �

� ,H LUH $XGLR �5� � ,H LUH $XGLR �5�

� ,QWUDUH $XGLR �5� � ,QWUDUH $XGLR �5�

� ,H LUH $XGLR �/� � ,H LUH $XGLR �/�

� 0DVD $XGLR � 0DVD $XGLR

� 0DVD $OEDVWUX � 0DVD $OEDVWUX

� ,QWUDUH $XGLR �/� � ,QWUDUH $XGLR �/�

� ,QWUDUH $OEDVWUX � 1HFRQHFWDW

� 6WDUH &9%6 � 6WDUH &9%6

� 0DVD 9HUGH � 0DVD 9HUGH

�� 1HFRQHFWDW �� 1HFRQHFWDW

�� ,QWUDUH 9HUGH �� 1HFRQHFWDW

�� 1HFRQHFWDW �� 1HFRQHFWDW

�� 0DVD UR X �� 0DVD UR X

�� 0DVD �� 0DVD

�� ,QWUDUH UR X �� ,QWUDUH 6�&�

�� 6WDUH 5*% �� 1HFRQHFWDW

�� 0DVD &9%6 �� 0DVD &9%6

�� 0DVD VWDUH 5*% �� 0DVD VWDUH 5*%

�� ,H LUH &9%6 �YLGHR� �� ,H LUH &9%6 �YLGHR�

�� ,QWUDUH &9%6 �YLGHR� �� ,QWUDUH &9%6 �6 <�

�� 0DVD PXIHL �� 0DVD PXIHL

$9� $9�

��

&RUGRQXO GH
UH HD

0XID �� SLQL 6&$57�

5
RP

DQ



�

)250$ $), $-8/8, 3( (&5$1

3ULQFLSDOHOH IXQF LL DOH DFHVWXL WHOHYL]RU VH UHJOHD] IRORVLQG PHQLXXULOH DIL DWH SH HFUDQ� FDUH VXQW FRQ LQXWH ñQ VWUXFWXUD PHQLXOXL
SULQFLSDO� GXS FXP VH DUDW PDL MRV�

ðQ PRG GH RSHUDUH $9�

3URJ� 1XPH &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

+? � 6FKLPEDUH SURJUDP

� ! � 6FKLPEDUH QXPH

l0(18l � 5HYHQLUH

3URJ� 1XPH &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

2S LXQL GH HGLWDUH SURJUDP

WHUJHUH $GxXJDUH 'HSODV %ORFDUH

+? � 6FKLPEDUH SURJUDP

� ! � 6HOHFWDUH

l0(18l � 5HYHQLUH� l675l � WHUJHUH

� ! � /DQVDUH F XWDUH

+? � 6FKLPEDUH SURJUDP

l675l � 0HPRUDUH SR]L LH

l0(18l � 5HYHQLUH

l1l � ,H LUH

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

0HQLX 6XQHW

0HQLX 6HWDUH

/LPEDM 26' �

5RP Q

+? � 6HOHFWDUH IXQF LH

l0(18l � ,H LUH

$FRUG PDQXDO

$73

$FRUG ILQ

1XPHOH VWD LHL

6LVWHP 79 �6&�

6LVWHP GH FXORDUH �

$872

(GLWDUH SURJUDP

+? � 6HOHFWDUH IXQF LH

l675l � 0HPRUDUH SR]L LH

l0(18l � ðQWRDUFHUH ñQ PHQLX GH UHJODM

l1l � ,H LUH

$, � $FWLYDW

3 15 � 'H]DFW

$VSHFW � ���

$XWR VWRS � 'H]DFW

0HQLX $FRUG

+? � 6HOHFWDUH IXQF LH

l0(18l � 5HñQWRDUFHUH ñQ PHQLX SULQFLSDO

l1l � ,H LUH

6XQHWH MRDVH

6XQHWH ñQDOWH

%DODQV

&RUHF LH YROXP

03; � 6WHUHR

0RG � 0X]LF

$PELDQ � 'H]DFW

+? � 6HOHFWDUH IXQF LH

l0(18l � 5HñQWRDUFHUH ñQ PHQLX SULQFLSDO

l1l � ,H LUH

$9�

$9� $9�6 �! 6HOHFWDUH

$9�

+? � 6HOHFWHD] VXUD $9

0HQLX 6HWDUH

0HQLX $FRUG

$FRUG PDQXDO

1XPHOH VWD LHL

(GLWDUH SURJUDP

6HOHF LH $9

0HQLX 6XQHW

0HQLX SULQFLSDO

ðQ PRG GH RSHUDUH QRUPDO 79�

'RDU ñQ PRGXO GH RSHUDUH $9

$73 ñQ FXUV

&DXWDUH

k0(18l � 5HYHQLUH

5XJ P D WHSWD L

�� ����� ��

$, � $FWLYDW

3 15 � 'H]DFW

$VSHFW � ���

$XWR VWRS � 'H]DFW

6LVWHP GH FXORDUH

$872

+? � 6HOHFWDUH IXQF LH

l0(18l � 5HñQWRDUFHUH ñQ PHQLX SULQFLSDO

l1l � ,H LUH

0HQLX 6HWDUH
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&2087$7258/ 3251,7 � 235,7

3HQWUX D SRUQL WHOHYL]RUXO� DS VD L EXWRQXO DIODW SH SDQRXO IURQWDO DO WHOHYL]RUXOXL� 'DF WHQVLXQHD GH DOLPHQWDUH VH ñQWUHUXSH ñQ WLPS FH
WHOHYL]RUXO HVWH SRUQLW� DWXQFL FñQG WHQVLXQHD YD UHYHQL� DFHVWD YD SRUQL DXWRPDW GLQ QRX�
3HQWUX D O RSUL� DS VD L DFHOD L EXWRQ GLQ QRX�

$S VD LSHQWUX
3RUQLW � 2SULW�

$S VD L SHQWUX D GHVFRSHUL SDQRXO GH
FRQWURO L PXIHOH $XGLR � 9LGHR $9��

,QGLFDWRUGHVWDUHGHD WHSWDUH
VWDQGE\ �UR X��

352&('85$ '( $&25' �781,1*�

$FHVW WHOHYL]RUSRDWH UHFHS LRQDXUP WRDUHOHVWDQGDUGHGH WUDQVPLVLH79FRORU �3$/%�*�+�'�.� 3$/ ���6(&$0%�*�'�. L 0 176&�
& QG HVWH SRUQLW SHQWUX SULPD GDW � DSDUH PHQLXO $73� 6HOHFWD L OLPED L DUD GRULW SHQWUX D FRQWLQXD�
$FRUG DXWRPDW �$73�

$
$S VD L+ ? SHQWUX D VHOHFWD OLPED GRULW �

%
$S VD L * � SHQWUX D FRQWLQXD�

/D DFHDVW FRPDQG VXQW F XWDWH FDQDOHOH L VXQW
PHPRUDWH ñPSUHXQ FX QXPHOH ORU�
&ñQG WRDWH FDQDOHOH GLVSRQLELOH DX IRVW PHPRUDWH� VXQW
VRUWDWH ñQ RUGLQH L OL VH DORF QXPHUH GH SURJUDP�
3HQWUX D RSUL $73 ñQ RULFH PRPHQW DS VD L 0(18�

&

0(18

0(18

ðQDLQWH GH D ñQFHSH YHULILFD L GDF DQWHQD HVWH
FRQHFWDW �

7HOHYL]RUXO YD DIL D FDQDOXO FXUHQW VHOHFWDW�

3ROVNL

H WLQD

5RP Q

0DJ\DU

+HFFUET

�²²®´¯Ò�

(QJOLVK

/LPEDM 26'

$73 ñQ FXUV

&DXWDUH

k0(18l � 5HYHQLUH

5XJ P D WHSWD L

�� ����� ��

- & QG $73 IXQF LRQHD] � VLVWHPXO GH FXORDUH HVWH UHJODW OD $872� DFHDVWD ñQVHPQ QG F GDF R WUDQVPLVLH 3$/� 6(&$0 VDX
0�176& HVWH UHFHS LRQDW � SH HFUDQ YD DSDUH ñQ PRG DXWRPDW LPDJLQHD FRUHFW �

- 3HQWUX D DFWLYD $73 GLQ QRX� PDL ñQW L HIHFWX P DFFHVXO ñQ PHQLXO GH DFRUG �YH]L SDJLQD ��� 6HOHFW QG $73 F QG QH DIO P ñQ
0HQLXO GH DFRUG QH YRP UHñQWRDUFH OD SDVXO % D SURFHGXULL $73 GHWDOLDW PDL VXV�

- 2UGLQHD DXWR UHJODMXOXL GHSLQGH GH VHPQDOXO 7�9�� GH VLVWHPXO GLIX] ULL GH OD VXUV � L GH FRQGL LLOH GH UHFHS LH� 'DUF RUGLQHD
DXWR UHJODMXOXL QX HVWH SH SUHIHULQ D GYV�� DFHDVWD SRDWH IL UHDUDQMDW IRORVLQG RS LXQHD 
SURJUDP HGLW
� D D FXP VH H[SOLF OD
SDJLQD ���

1
HG

HU
OD
QG

V
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352&('85$ '( $&25' �WXQLQJ�

$FFHVXO ñQ PHQLXO GH DFRUG
0HQLXO GH DFRUG SHUPLWH DFFHVXO SHQWUX UHDFRUGDUHD� UHGHQXPLUHD VDX UHDUDQMDUHD SURJUDPHORU SUHFXP L VFKLPEDUHD QRUPHL
PHPRUDWH
3HQWUX DFFHVXO ñQ PHQLXO GH DFRUG SURFHGD L DVWIHO�

$ $S VD L 0(18�
(FUDQXO YD DIL D PHQLXO SULQFLSDO

% $S VD L+ ? SHQWUX D WUHFH ñQ 0HQLX 6HWDUH

&

$S V L * � SHQWUX DFFHV ñQ 0HQLX 6HWDUH

$S VD L+? SHQWUX D WUHFH ñQ 0HQLXO $FRUG�

0(18

0(18

$S VD L * � SHQWUX DFFHV ñQ 0HQLXO $FRUG�

0(18

� ! 5HJODM

� ! $FFHV

� ! $FFHV

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

0HQLX 6XQHW

0HQLX 6HWDUH

/LPEDM 26' �

5RP Q

0HQLX SULQFLSDO

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

0HQLX 6XQHW

0HQLX 6HWDUH

/LPEDM 26' �

5RP Q

0HQLX SULQFLSDO

$, � $FWLYDW

3 15 � 'H]DFW

$VSHFW � ���

$XWR VWRS � 'H]DFW

0HQLX $FRUG

0HQLX 6HWDUH

$FRUGXO PDQXDO
&DQDOHOHGRULWHSRW ILPHPRUDWHPDQXDO IRORVLQGXUP WRDUHDPHWRG �GDF QRUPDGHFXORDUH LQRUPDGHVXQHWQXVXQW UHJODWHFRUHFW� YDIL
QHFHVDU V OH UHJOD L PDQXDO� GXS FXP HVWH H[SOLFDW ñQ FDSLWROXO GHVSUH VLVWHPXO GH FXORDUH L QRUPD GH VXQHW� GXS DFRUGXO PDQXDO�
)RORVLUHD WHOHFRPHQ]LL

$ $S VD L+ ? SHQWUX D WUHFH ñQ $FRUG PDQXDO�
$S VD L * � SHQWUX DFFHV ñQ $FRUG PDQXDO

0(18

%
$S VD L SHQWUX D VHOHFWD QXP UXO GH SURJUDP GRULW

'DF FXQRD WH L QXPHUHOH FDQDOHORU ORFDOH WUHFH L OD
SDVXO '�
3URJUDPXO � WUHEXLH IRORVLW FD SURJUDP SHQWUX
YLGHRFDVHWRIRQ

� ! $FFHV$FRUG PDQXDO

$73

$FRUG ILQ

1XPHOH VWD LHL

6LVWHP 79 � 6&�

6LVWHP GH FXORDUH �

$872

(GLWDUH SURJUDP

&
$S VD L * � SHQWUX D F XWD FDQDOXO GRULW
�GDF HVWH GRULW XQ FDQDO GH WHOHYL]LXQH SULQ FDEOX �
K\SHUEDQG� FRQWLQXD L DFRUGXO GLQFRORGH FDQDOHOHQRUPDOH��
$FXP WUHFH L OD SDVXO (�

0(18

(IHFWXD L DFFHVXO ñQ PHQLXO GH DFRUG SHQWUX D
IL DIL DW PHQLXO GH DFRUG0HQLX $FRUG

� ! � /DQVDUH F XWDUH

+? � 6FKLPEDUH SURJUDP

l675l � 0HPRUDUH SR]L LH

l0(18l � 5HYHQLUH

l1l � ,H LUH

$FRUG PDQXDO

� ! � /DQVDUH F XWDUH

+? � 6FKLPEDUH SURJUDP

l675l � 0HPRUDUH SR]L LH

l0(18l � 5HYHQLUH

l1l � ,H LUH

$FRUG PDQXDO
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$FRUGXO PDQXDO
)RORVLUHD WHOHFRPHQ]LL

'
)RORVL L DFHVW SDV GRDU GDF QXPHUHOH FDQDOHORU ORFDOH
VXQW FXQRVFXWH

$S VD L WDVWD & GH SH WHOHFRPDQG �
�3HQWUX D J VL XQ FDQDO GH WHOHYL]LXQH SULQ K\SHUEDQG
DS VD L WDVWD � �
7DVWD L QXP UXO FDQDOXOXL ñQ PD[LPXP � VHFXQGH IRORVLQG
WDVWHOH QXPHULFH � ��

( $S VD L 675 SHQWUX D PHPRUD FDQDOXO VHOHFWDW ñQ FDGUXO
SURJUDPXOXL FXUHQW

5HSHWD L SD LL GH OD % OD ( SHQWUX D PHPRUD DOWH FDQDOH�
VDX DS VD L 0(18 SHQWUX D Y ñQWRDUFH OD 0(1,8/ '(
$&25'� VDX DS VD L 1 SHQWUX D Y ñQWRDUFH OD RSHUDUHD
79 QRUPDO

675

� ! � /DQVDUH F XWDUH

+? � 6FKLPEDUH SURJUDP

l675l � 0HPRUDUH SR]L LH

l0(18l � 5HYHQLUH

l1l � ,H LUH

$FRUG PDQXDO

� ! � /DQVDUH F XWDUH

+? � 6FKLPEDUH SURJUDP

l675l � 0HPRUDUH SR]L LH

l0(18l � 5HYHQLUH

l1l � ,H LUH

$FRUG PDQXDO

&RPHQ]LOH WHOHYL]RUXOXL
�ñQ VSDWHOH FDSDFXOXL PRELO GH SH SDQRXO IURQWDO��

$

%
$S VD L j79 � $9
 SHQWUX D VHOHFWD QXP UXO GH SURJUDP
GRULW��

1XP UXO � WUHEXLH IRORVLW SHQWUX FDQDOXO YLGHRFDVHWRIRQXOXL�

&

'

$S VD L � � SHQWUX D F XWD FDQDOXO GRULW
�GDF HVWH GRULW XQ FDQDO GH WHOHYL]LXQH SULQ FDEOX �
K\SHUEDQG� FRQWLQXD L DFRUGXO GLQFRORGH FDQDOHOHQRUPDOH��

$S VD L675 SHQWUX DPHPRUD FDQDOXO VHOHFWDW ñQ SURJUDPXO
FXUHQW

5HSHWD L SD LL GH OD % OD ' SHQWUX D PHPRUD DOWH FDQDOH�
VDX DS VD L ) SHQWUX D Y ñQWRDUFH OD RSHUDUHD 79
QRUPDO �

$S VD L ñQ PRG UHSHWDW WDVWD ) GH SH SDQRXO IURQWDO DO
WHOHYL]RUXOXL S Q FñQG HFUDQXO DIL HD] 02'8/
$&25'$5(�

$S VD L � � SHQWUX D LQWUD ñQ 02'8/ $&25'$5(�0RGXO DFRUGDUH

) � 1X �� � 'D

675

� � /DQVDUH F XWDUH

k79�$9l � 6FKLPEDUH SURJUDP

l675l � 0HPRUDUH SR]L LH

l)l � ,H LUH

$FRUG PDQXDO �SDQRXO IURQWDO�

� � /DQVDUH F XWDUH

k79�$9l � 6FKLPEDUH SURJUDP

l675l � 0HPRUDUH SR]L LH

l)l � ,H LUH

$FRUG PDQXDO �SDQRXO IURQWDO�

� � /DQVDUH F XWDUH

k79�$9l � 6FKLPEDUH SURJUDP

l675l � 0HPRUDUH SR]L LH

l)l � ,H LUH

$FRUG PDQXDO �SDQRXO IURQWDO�
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6HOHFWDUHD VLVWHPXOXL GH FXORDUH
6LVWHPXO GH FXORDUH HVWH UHJODW SH $872� $FHDVWD ñQVHDPQ F GDF R WUDQVPLVLH 3$/� 6(&$0VDX0�176&HVWH UHFHS LRQDW � SH HFUDQ
YD DSDUH LPDJLQHD FRUHFW � 'DF VH GRUH WH� VLVWHPXO GH FXORDUH SRDWH IL IL[DW PDQXDO OD 3$/� 6(&$0 VDX0�176&GXS FXP XUPHD] �

0(18

$ $S VD L SHQWUX D VHOHFWD QXP UXO SURJUDPXOXL GRULW�

% $S VD L+ ? SHQWUX D WUHFH ñQ k6LVWHP GH FXORDUHl�

&

$S VD L * � SHQWUX D DMXQJH OD VLVWHPXO GH FXORDUH�
$872 3$/� 6(&$0� 0�176&

$S VD L 675 SHQWUX D PHPRUD VLVWHPXO GH FXORDUH VHOHFWDW
SHQWUX SURJUDPXO L FDQDOXO FXUHQW

$S VD L 1 SHQWUX D Y ñQWRDUFH OD RSHUDUHD 79 QRUPDO �

675

(IHFWXD L $FFHVXO ñQ PHQLXO GH DFRUG SHQWUX D IL DIL DW
PHQLXO GH DFRUG�

� ! $FFHV$FRUG PDQXDO

$73

$FRUG ILQ

1XPHOH VWD LHL

6LVWHP 79 � 6&�

6LVWHP GH FXORDUH �

$872

(GLWDUH SURJUDP

0HQLX $FRUG

� ! 6HOHFWDUH

$FRUG PDQXDO

$73

$FRUG ILQ

1XPHOH VWD LHL

6LVWHP 79 � 6&�

6LVWHP GH FXORDUH �

$872 3$/ 6(&$0 0�176&

(GLWDUH SURJUDP

0HQLX $FRUG

6HOHF LD VWDQGDUGXOXL GH VXQHW
& QG FDQDOHOH VXQW DFRUGDWH PDQXDO� V DU SXWHD V ILH QHFHVDU V UHJOD L VWDQGDUGXO GH VXQHW SHQWUX ILHFDUH QXP U GH SURJUDP �FDQDO�

%

$
$S VD L SHQWUX D VHOHFWD QXP UXO SURJUDPXOXL GRULW�

&

$S VD L+ ? SHQWUX D DMXQJH OD VLVWHP 79�

$S VD L 1 SHQWUX D UHYHQL OD RSHUDUHD 79 QRUPDO

675

$S VD L * � SHQWUX D VHOHFWD VLVWHPXO DXGLR GRULW �
6&� � 3$/ %� *� + � 6(&$0 %� *
6&� � 3$/ � 6(&$0 '� .

0(18

� ! 6HOHFWDUH

(IHFWXD L $FFHVXO ñQ PHQLXO GH DFRUG SHQWUX D IL DIL DW
PHQLXO GH DFRUG�

7XQLQJ PHQX

$S VD L 675 SHQWUX D PHPRUD QRUPD GH VXQHW VHOHFWDW
SHQWUX SURJUDPXO L FDQDOXO FXUHQW

� ! $FFHV$FRUG PDQXDO

$73

$FRUG ILQ

1XPHOH VWD LHL

6LVWHP 79 � 6&�

6LVWHP GH FXORDUH �

6(&$0

(GLWDUH SURJUDP

0HQLX $FRUG

$FRUG PDQXDO

$73

$FRUG ILQ

1XPHOH VWD LHL

6LVWHP 79 � 6&� 6&�

6LVWHP GH FXORDUH �

6(&$0

(GLWDUH SURJUDP
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'HQXPLUHDSURJUDPHORU )LHF UXL FDQDO L VHSRDWHGDXQQXPH�DFHDVWDDMXW QG ODRPDL EXQ PHPRUDUHGXS QXPHF W L GXS
QXP UXO SURJUDPXOXL��

&

%

$ $S VD L+ ? SHQWUX D DMXQJH OD 1XPHOH VWD LHL

$S VD L+ ? SHQWUX D VHOHFWD QXP UXO SURJUDPXOXL GRULW�

0(18

$S VD L * � SHQWUX D VFKLPED QXPHOH�
3R]L LD SULPHL OLWHUH HVWH VHOHFWDW

$S VD L+ ? SHQWUX D VHOHFWD FDUDFWHUXO GRULW�

0(18

$S VD L * � SHQWUX D DMXQJH OD SR]L LD OLWHUHL GRULWH�
6$8
$S VD L 0(18 SHQWUX D UHYHQL OD YHFKLXO QXPH
5HSHWD L DFHVW SDV SHQWUX D VFULH FRPSOHW QXPHOH GRULW

$S VD L 675 SHQWUX D PHPRUD QRXO QXPH DO SURJUDPXOXL
5HSHWD L SD LL % L & SHQWUX D VFKLPED QXPHOH DOWRU
SURJUDPH VDX DS VD L 1 SHQWUX D UHYHQL OD LPDJLQHD 79
QRUPDO �

675

� ! $FFHV

3URJ� 1XPH &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

0HQLX $FRUG

1XPHOH VWD LHL

(IHFWXD L $FFHVXO ñQ PHQLXO GH DFRUG SHQWUX D DIL D 0HQLXO GH
DFRUG�

$S VD L+ ? SHQWUX DFFHV ñQ 1XPHOH VWD LHL

$FRUG PDQXDO

$73

$FRUG ILQ

1XPHOH VWD LHL

6LVWHP 79 � 6&�

6LVWHP GH FXORDUH �

6(&$0

(GLWDUH SURJUDP

2SHUD LL GH HGLWDUH SURJUDPH 3R]L LLOH GHQXPLWH DOH SURJUDPHORU VH SRW VFKLPED ñQWUH HOH� VH SRW WHUJH� VH SRW DG XJD DOWHOH
QRL VDX SRW IL EORFDWH SHQWUX D QX SXWHD IL VFKLPEDWH�
'DFD DOHJH L (�(X FD RS LXQH GH DU ñQDLQWH GH$73� DWXQFLPHQLXO3URJUDPPH(GLW� HWDSD& GHPDL MRV� YD DSDUH LPHGLDW GXSD RSHUD LD
$73� $FHDVWD SHQWUX D SHUPLWH WHUJHUHD RULF UXL FDQDO GXSOLFDW FDUH HYHQWXDO V D ORFDOL]DW�

$

&

$S VD L+ ? SHQWUX D DMXQJH OD (GLWDUHD SURJUDPHORU
$S VD L * � SHQWUX DFFHV ñQ (GLWDUHD SURJUDPHORU

$S VD L + ? SHQWUX D VHOHFWD QXPDUXO GH SURJUDP GRULW�
1X VH SRDWH VFKLPED SURJUDPXO � SHQWUX YLGHRFDVHWRIRQ�

$S VD L * � SHQWUX D VHOHFWD WHUJHUH� $G XJDUH�
'HSODVD� VDX %ORFDUH

2SHUD LD GH WHUJHUH
$S VD L 675 GH GRX RUL SHQWUX D WHUJH QXPHOH VHOHFWDW L
FDQDOXO GLQ SR]L LD FXUHQW GH SURJUDP
2SHUD LD GH $G XJDUH
$S VD L 675 GH GRX RUL SHQWUX D DG XJD XQ FDQDO JRO ñQ
SR]L LD SURJUDPXOXL FXUHQW
3HQWUX D DFRUGD FDQDOXO� FRQVXOWD L $FRUGXO DXWRPDW GH OD
SDJLQD ��
2SHUD LD GH 'HSODV
$S VD L 675 GH GRX RUL XUPDW GH+ ? SHQWUX D VHOHFWD
QRXD SR]L LH GH SURJUDP SHQWUX FDQDOXO FXUHQW�
$S VD L 675 SHQWUX D ñQFKHLD RSHUD LD
2SHUD LD GH %ORFDUH
$S VD L 675 SHQWUX D EORFD VDX D GHEORFD SURJUDPXO
FXUHQW
& QG HVWH EORFDW QX HVWH SRVLELO VD LQWHUYHQLP DVXSUD OXL
VDX V ñO DIL P�
5HSHWD L SD LL % L & SHQWUX D VFKLPED L DOWH SURJUDPH
6$8
$S VD L 1 SHQWUX D UHYHQL OD LPDJLQHD 79 QRUPDO �

0(18

0(18

0(18

675

%

(IHFWXD L $FFHVXO ñQ PHQLXO GH DFRUG SHQWUX D DIL D 0HQLXO
GH DFRUG

� ! $FFHV

0HQLX $FRUG

$FRUG PDQXDO

$73

$FRUG ILQ

1XPHOH VWD LHL

6LVWHP 79 � 6&�

6LVWHP GH FXORDUH �

6(&$0
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$QXPLWH IXQF LL DIL HD] SH HFUDQ R EDU FRORUDW SHQWUX R VFXUW SHULRDG GH WLPS
$FRUG ILQ
'DF XQ FDQDO FDUH D IRVW DFRUGDW HVWH X RU GHUHJODW� LPDJLQHD VH SRDWH ñQEXQ W L XWLOL] QG $FRUGXO ILQ�

$S VD L + ? SHQWUX D DMXQJH OD $FRUG ILQ�
$S VD L * � SHQWUX DFFHV ñQ $FRUG ILQ
$S VD L 675
 SHQWUX PHPRUDUH

$S VD L 1 SHQWUX D UHYHQL OD RSHUDUHD 79 QRUPDO �

0(18

� ! 5HJODM

(IHFWXD L $FFHVXO ñQ PHQLXO GH DFRUG SHQWUX D DIL D 0HQLXO
GH DFRUG�0HQLX $FRUG

$FRUG PDQXDO

$73

$FRUG ILQ

1XPHOH VWD LHL

6LVWHP 79 � 6&�

6LVWHP GH FXORDUH �

6(&$0

(GLWDUH SURJUDP

)2/26,5($ &20(1=,/25

$S VD L ) SHQWUX D VHOHFWD IXQF LD GRULW � 9ROXP� &RQWUDVW�
/XPLQR]LWDWH� &XORDUH� &ODULWDWH� -RDVH� ðQDOWH� %DODQV�
0RGXO GHDFRUG
$S VD L � VDX SHQWUX UHJODM

6HOHFWDUHD IXQF LLORU �)� �RSHUDUH SH WHOHYL]RU�

$S VD L � VDX SHQWUX UHJODM
9ROXP �RSHUDUH WHOHFRPDQG �

$S VD L SHQWUX D RSUL VDX D SRUQL VXQHWXO
$QXODUHD VXQHWXOXL

$S VD L SHQWUX D RSUL WHOHYL]RUXO
3HQWUX D O SRUQL GLQ QRX DOHJH L XQD GLQ YDULDQWH�
�� $S VD L 67$1'%< GLQ QRX
�� 6HOHFWD L XQ QXP U GH SURJUDP FX WDVWHOH � � GH SH
WHOHFRPDQG
�� $S VD L SURJUDP 6XV � -RV OD WHOHYL]RU

'DF WHOHYL]RUXO HVWH ñQ 67$1'%< QX HVWH SRVLELO V O
SRUQL L GH OD FRPXWDWRUXO �SRZHU� GH SH SDQRXO IURQWDO�

2SULUHD WHOHYL]RUXOXL GLQ WHOHFRPDQG �VWDQGE\�

6XQW WUHL PRGXUL GH D VHOHFWD SURJUDPHOH�
3HQWUX D VHOHFWD XQ SURJUDP ñQWUH � � DS VD L WDVWD
QXPHULF FRUHVSXQ] WRDUH
$S VD L VXV � MRV SHQWUX D VFKLPED QXP UXO SURJUDPXOXL FX
XQX�
3HQWUX D VHOHFWD XQ SURJUDP ñQWUH �� �� DS VD L WDVWD
� XUPDW GH QXP UXO SURJUDPXOXL

6HOHFWDUHD SR]L LHL SURJUDPHORU

5HJOHD] 9ROXPXO� -RDVHOH� ðQDOWHOH� %DODQVXO� &XORDUHD�
1XDQ D� /XPLQR]LWDWHD� &RQWUDVWXO� &ODULWDWHD L $FRUGXO ILQ
OD QLYHOH QRUPDOH� $S VD L 675 F QG 0HQLXO SULQFLSDO VDX
0HQLXO GH VXQHW VXQW DIL DWH SHQWUX D PHPRUD DFHVWH QLYHOH
ñQ PHPRULH�

(VWH SRVLELO V PHPRUD L YDORUL GLIHULWH SHQWUX IUHFYHQ H
MRDVH L ñQDOWH ñQ PRGXULOH 0X]LF L 9RUELUH�

0HPRUDUH QRUPDOL]DW
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$QXPLWH IXQF LL DIL HD] SH HFUDQ R EDU FRORUDW SHQWUX R VFXUW SHULRDG GH WLPS

'DF QXP UXO FDQDOXOXL ORFDO HVWH FXQRVFXW� DFHVWD
SRDWH IL DFFHVDW GLUHFW IRORVLQG XUP WRDUHD PHWRG �
$S VD L WDVWD &�
�3HQWUX D DFRUGD XQ FDQDO GH WHOHYL]LXQH SULQ
K\SHUEDQG�DS VD L WDVWD � ��
$S VD L WDVWHOH QXPHULFH ñQWU XQ LQWHUYDO GH � VHFXQGH
�H[HPSOX SHQWUX FDQDOXO � DS VD L � L ���
(FUDQXO YD DIL D FDQDOXO�

$FFHVXO GLUHFW SHQWUX FDQDO

&

$S VD L 6WDUH�
(FUDQXO YD DIL D� 1XP UXO SURJUDPXOXL� 1XPHOH
SURJUDPXOXL� QXP UXO FDQDOXOXL� 7LPSXO �GDF HVWH
GLVSRQLELO WHOHWH[W�� 6LVWHPH DXGLR �GDF VXQW
GLVSRQLELOH�� 6LVWHPXO GH WHOHWH[W �GDF HVWH GLVSRQLELO��
$S VD L * � SHQWUX D DIL D WDEHOXO SURJUDPHORU SHQWUX
FDQDOHOH GH OD � OD �� SOXV YLGHRFDVHWRIRQ� GH OD �� OD
��� GH OD �� OD �� L GH OD �� OD ���
$S VD L 6WDUH �6WDWXV� GLQ QRX SHQWUX D GLVSDUH WDEHOXO
SURJUDPHORU�
'DF WDEHOHOH SURJUDPHORU QX VXQW DFFHVDWH L GRDU
LQIRUPD LD GH VWDUH HVWH DIL DW � DWXQFL QXP UXO GH
SURJUDP YD U PñQH SH HFUDQ�
$S VD L 6WDUH �6WDWXV� GLQ QRX SHQWUX D GLVSDUH�

7DEHOXO 6WDUH � 3URJUDPH
�

$S VD L SHQWUX D FKHPD QLYHOXULOH UHJODWH ñQ SUHDODELO FX
0HPRUDUHD QRUPDOL]DW

1RUPDOL]DUHD1
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6WHUHR

$872

� !� 3URJ�

7(/(7(;7

3URJ� 1XPH &+ 3URJ� 1XPH &+
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�� � �� �

�� � �� �
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&+ FKDQQHOV � ��� + K\SHU 6 �� ���

)XQF LRQDUHD 0HQLXOXL SULQFLSDO
&RQWUDVW
$IL HD] SH HFUDQ R EDU FLDQ
/XPLQR]LWDWH
$IL HD] SH HFUDQ R EDU DOE

&XORDUH
$IL HD] SH HFUDQ R EDU UR LH
&ODULWDWH
$IL HD] SH HFUDQ R EDU YHUGH�

1XDQ D �GRDU 0�176& � 176&�
$IL HD] SH HFUDQ R EDU YHUGH
0HQLXO GH VXQHW
3HUPLWH DFFHVXO OD UHJODMHOH GH VXQHW GHWDOLDWH OD SDJLQD ���

0HQLXO GH UHJODM
3HUPLWH DFFHVXO OD UHJODMHOH IXQF LLORU GHWDOLDWH OD SDJLQD ���
/LPED DIL DMXOXL SH HFUDQ
6H VHOHFWHD] ñQWUH 3ROVNL� H WLQD� 5RP Q � 0DJ\DU� +HFFUET�
�²²®´¯Ò� VDX (QJOLVK SHQWUX OLPED DIL DMXOXL SH HFUDQ�

$ $S VD L 0(18
(FUDQXO YD DIL D PHQLX SULQFLSDO

%

&

$S VD L+ ? SHQWUX D VHOHFWD IXQF LD GRULW

0(18

0(18

0(18 $S VD L * � SHQWUX DFFHV L UHJODMH�

$S VD L 0(18 SHQWUX D UHYHQL OD RSHUDUHD 79 QRUPDO

� ! 5HJODM&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

0HQLX 6XQHW

0HQLX 6HWDUH

/LPEDM 26' �

5RP Q

0HQLX SULQFLSDO

� ! 5HJODM

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

0HQLX 6XQHW

0HQLX 6HWDUH

/LPEDM 26' �

5RP Q

0HQLX SULQFLSDO

� ! 5HJODM

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

0HQLX 6XQHW

0HQLX 6HWDUH

/LPEDM 26' �

5RP Q

0HQLX SULQFLSDO
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$QXPLWH IXQF LL DIL HD] SH HFUDQ R EDU FRORUDW SHQWUX R VFXUW SHULRDG GH WLPS�
0HQLXO GH VXQHW
-RDVH
5HJOHD] IUHFYHQ HOH MRDVH
$IL HD] SH HFUDQ R EDU SXUSXULH�

ðQDOWH
5HJOHD] IUHFYHQ HOH ñQDOWH
$IL HD] SH HFUDQ R EDU JDOEHQ

%DODQV
5HJOHD] EDODQVXO ñQWUH GLIX]RDUH
$IL HD] SH HFUDQ R EDU YHUGH�

&RUHF LD GH YROXP
5HJOHD] YROXPXO SHQWUX FDQDOH LQGLYLGXDOH� H[HPSOX� FDQDOHOH
GH VDWHOLW SRW IL UHJODWH OD XQ YROXP GLIHULW GH FDQDOHOH WHOHYL]LXQLL
WHUHVWUH�
$IL HD] SH HFUDQ R EDU YHUGH

03;
�6LVWHPH GH VXQHW VWHUHR 1,&$0 � QRUPDO�
3HQWUXDUHFHS LRQDR WUDQVPLVLXQHVWHUHR�FRPXWD LGH OD 1,&$0�
6WHUHR QRUPDO OD VXQHWXO PRQR GH LH LUH� 3HQWUX D UHFHS LRQD
WUDQVPLVLL 1,&$00RQR � %LOLQJYH� FRPXWD L GH OD 1,&$00RQR , �
%LOLQJY ,� 1,&$0 0RQR ,, � %LOLQJY ,, OD VXQHWXO PRQR GH LH LUH�
&DOLWDWHD VXQHWHORU RE LQXWH OD LH LUH GHSLQGH GH FHHD FH VH
WUDQVPLWHSHFDQDOXOGHUHFHS LH�'DF FRQGL LLOHGHUHFHS LHGXFOD
GHWHULRUDUHD FDOLW LL VXQHWXOXL� HVWH UHFRPDQGDELO V FRPXWD L SH
PRGXO PRQR�
3HQWUXDIDFHGLVWLQF LD ñQWUHUHFHS LD1,&$0 LFHDVWHUHRQRUPDO �
Y UXJ P V FRQVXOWD L UHSUH]HQWDQ D 3DQDVRQLF ORFDO SHQWUX
LQIRUPD LL SULYLQG WUDQVPLVLD�

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

$PELDQWD
2 ñQW ULUH D VXQHWXOXL GLQDPLFFDUHG XQVHQWLPHQW GHRPDLPDUH
SUH]HQ DFXVWLFD�

$ $S VD L 0(18
(FUDQXO YD DIL D 0HQLX SULQFLSDO�

% $S VD L + ? SHQWUX D DMXQJH OD 0HQLX 6XQHW�

&

'

$S VD L + ? SHQWUX D VHOHFWD IXQF LD GRULW

0(18

0(18

0(18

0(18

$S VD L * � SHQWUX D PRGLILFD UHJODMHOH

$S VD L 1 SHQWUX UHYHQLUHD OD RSHUDUHD 79 QRUPDO �

$S VD L * � SHQWUX D DFFHVD 0HQLX 6XQHW�

� ! 5HJODM&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

0HQLX 6XQHW

0HQLX 6HWDUH

/LPEDM 26' �

5RP Q

0HQLX SULQFLSDO

� ! $FFHV

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

0HQLX 6XQHW

0HQLX 6HWDUH

/LPEDM 26' �

5RP Q

0HQLX SULQFLSDO

6XQHWH MRDVH

6XQHWH ñQDOWH

%DODQV

&RUHF LH YROXP

03; � 6WHUHR

0RG � 0X]LF

$PELDQ � 'H]DFW

0HQLX 6XQHW

� ! 5HJODM

6XQHWH MRDVH

6XQHWH ñQDOWH

%DODQV

&RUHF LH YROXP

03; � 6WHUHR

0RG � 0X]LF

$PELDQ � 'H]DFW

0HQLX 6XQHW

� ! 5HJODM

,QIRUPD LH ,PSRUWDQW
6XQHWXOFDQDOXOXL UHFHS LRQDWDUSXWHDV VHGHWHULRUH]H ODXQQLYHOQHDFFHSWDELOSHQWUXDVFXOWDUH� ðQDFHVWFD]�VH UHFRPDQG XUP WRDUHOH�
�� 8UPD L SXQFWHOH $� %� L & GH PDL VXV� /D SXQFWXO & VHOHFWD L 03;�
�� $S VD L * �� SHQWUX D VFKLPED VXQHWXO SH PRG j0RQR
�
�� $S VD L j1
 SHQWUX D UHYHQL OD PRGXO QRUPDO GH RSHUD LXQH 79�
& QG FRQGL LLOH GH UHFHS LRQDUH VH ñQEXQ W HVF� RS LXQLOH03; �H�J� 6WHUHR VDX0RQR� VXQW DWXQFL GLQ QRX VHOHFWDELOH� L GHFL VH SRW IDFH
XUP WRDUHOH�
�� 8UPD L SXQFWHOH $� %� L & GH PDL VXV� /D SXQFWXO & VHOHFWD L 03;�
�� $S VD L * �� SHQWUX D DOHJH ñQWUH RS LXQLOH OD GLVSR]L LH �H�J� 6WHUHR VDX 0RQR��
�� $S VD L j1
 SHQWUX D UHYHQL OD PRGXO QRUPDO GH RSHUD LXQH 79�

5
RP

DQ



��

23(5$5($ )81& ,,/25

$QXPLWH IXQF LL DIL HD] SH HFUDQ R EDU FRORUDW SHQWUX R VFXUW SHULRDG GH WLPS�
2SHUDUHD 0HQLXOXL GH UHJODM �6HWXS�
$, �,QWHOLJHQ D DUWLILFLDO �
ðQ WLPS FH VHPQDOXO YLGHR HVWH SUHOXFUDW SHQWUX UHFHS LH�
/XPLQR]LWDWHD�&RQWUDVWXO�8PEUHOHGHFXORDUH�HWF� VXQWDXWRPDW
UHJODWH OD YDORUL RSWLPH�
)LHFDUH FDGUX HVWH UHJODW ILQ L ñQ PRG DXWRPDW SHQWUX D
FRPSHQVD FDUDFWHULVWLFLOH LPDJLQLL� RE LQ QG XQ FRQWUDVW FX R
DG QFLPH FRUHVSXQ] WRDUH L WRQXUL YLL GH FXORDUH�

1RLVH 5 �5HGXFHUHD GH ]JRPRW SH LPDJLQH�
5HGXFH ]JRPRWXO GLQ LPDJLQH L LQWHUIHUHQ HOH

$VSHFW �)RUPDWXO LPDJLQLL�
& QG VH UHFHS LRQHD] XQ VHPQDO FX IRUPDWXO ����� VHOHFWD L
SHQWUX D RE LQH SH HFUDQ ñQ O LPHD FRUHFW D LPDJLQLL�

�� � � � (FUDQ ODW
� � � � 1RUPDO

$VSHFW � � � $VSHFW �� � �

2 LPDJLQH FRUHFW ���� HVWH SRVLELO GRDU GDF VH UHFHS LRQHD]
XQVHPQDO����SULQPXID$9�GH��SLQL�(VWHSRVLELO V PRGLILFD L
R LPDJLQHQRUPDO ���ñQ�����GDUDFHDVWDHVWHGRDUSHQWUXHIHFW L
QX UHSUH]LQW XQ IRUPDW ����
)RUPDWXO LPDJLQLL QX VH SRDWH PRGLILFD ñQ PRGXO 7HOHWH[W�

7HPSRUL]DWRU
3XWH L VHOHFWDGXSDF W WLPS WHOHYL]RUXO VHRSUH WHDXWRPDW� �����
VDX �� PLQ�

0HQLXO GH DFRUG
3HUPLWH DFFHVXO OD PHQLXO GH DFRUG� &RQVXOWD L RSHUD LXQLOH GH
DFRUG ñQFHS QG FX SDJLQD ��

$ $S VD L 0(18
(FUDQXO YD DIL D 0HQLXO SULQFLSDO�

% $S VD L+ ? SHQWUX D DMXQJH OD 0HQLX 6HWDUH�
$S VD L * � SHQWUX DFFHV ñQ 0HQLX 6HWDUH�

&

'

$S VD L+ ? SHQWUX D VHOHFWD IXQF LD GRULW �
$,� 3 15� $VSHFW� $XWR VWRS� 0HQLX $FRUG�

0(18

0(18

0(18

0(18

$S VD L * � SHQWUX D DFFHVD VDX PRGLILFD UHJODMHOH�

$S VD L 1 SHQWUX D UHYHQL OD RSHUDUH 79 QRUPDO �

� ! 5HJODM&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

0HQLX 6XQHW

0HQLX 6HWDUH

/LPEDM 26' �

5RP Q

0HQLX SULQFLSDO

� ! $FFHV

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

0HQLX 6XQHW

0HQLX 6HWDUH

/LPEDM 26' �

5RP Q

0HQLX SULQFLSDO

� ! 6HOHFWDUH

$, � $FWLYDW

3 15 � 'H]DFW

$VSHFW � ���

$XWR VWRS � 'H]DFW �� �� ��

0HQLX $FRUG

0HQLX 6HWDUH

� ! 6HOHFWDUH

$, � $FWLYDW

3 15 � 'H]DFW

$VSHFW � ���

$XWR VWRS � 'H]DFW �� �� ��

0HQLX $FRUG

0HQLX 6HWDUH
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6HOHF LD 79 � $9

$ $S VD L 79 � $9 SHQWUX D FRPXWD ñQ PRGXO $XGLR � 9LGHR

% $S VD L +? SHQWUX D VHOHFWD VXUVD $9 GRULW � $9�� $9�
RU $9��

&

'

)RORVL L DFHVW SDV GRDU GDF $9� HVWH VHOHFWDW

$S VD L * � SHQWUX D VHOHFWD ñQWUH $9� VDX $9�6�

0(18

0(18

)RORVL L SD LL GH OD ' OD ) GRDU SHQWUX R WUDQVPLVLH
VWDQGDUG�

$S VD L 0(18�
(FUDQXO YD DIL D 0HQLXO SULQFLSDO�

$9�
79�$9

(

)

*

0(18

0(18

$S VD L 79 � $9 SHQWUX D UHYHQL OD LPDJLQHD 79 QRUPDO �
79�$9

$S VD L+ ? SHQWUX D DMXQJH OD 0HQLX 6HWDUH�
$S VD L* � SHQWUX DFFHV ñQ 0HQLX 6HWDUH�

$S VD L+ ?SHQWUX D DMXQJH OD 6LVWHP GH FXORDUH�
$S VD L* � SHQWUX D VHOHFWD VLVWHPXO GH FXORDUH GRULW�
$872� 3$/� 6(&$0� 0�176& RU 176&�
$S VD L 1 SHQWUX D S U VL 0HQLX 6HWDUH�
'DF $872 HVWH VHOHFWDW� WHOHYL]RUXO VH YD FRPXWD DXWRPDW
SH QRUPD FRUHFW �

$9�

$9�

$9� $9�6

$9�

$9�

0(18

� ! 6HOHFWDUH

6HOHF LH $9

$9�

$9� $9�6

$9�

� ! 6HOHFWDUH

6HOHF LH $9

� ! 5HJODM&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

0HQLX 6XQHW

0HQLX 6HWDUH

/LPEDM 26' �

5RP Q

0HQLX SULQFLSDO

� ! $FFHV

&RQWUDVW

/XPLQR]LWDWH

&XORDUH

&ODULWDWH

0HQLX 6XQHW

0HQLX 6HWDUH

/LPEDM 26' �

5RP Q

0HQLX SULQFLSDO

� ! 6HOHFWDUH

$, � $FWLYDW

3 15 � 'H]DFW

$VSHFW � ���

$XWR VWRS � 'H]DFW

6LVWHP GH FXORDUH �

$872 3$/ 6(&$0 0�176& 176&

0HQLX 6HWDUH

- ([HPSOH GH FRQHFW UL $XGLR � 9LGHR VXQW SUH]HQWDWH OD SDJLQLOH �� L ���

- $9� L $9� VXQW FDSDELOH V VH FRPXWH SH IXQF LRQDUH $9 DXWRPDW GDF HFKLSDPHQWXO FRQHFWDW IXUQL]HD] XQ VHPQDO GH
FRPXWDUH� ðQ DFHVWH FRQGL LL HFUDQXO YD DU WD (&� VDX (&� L HVWH SRVLELO V VFKLPED L SURJUDPXO 79 IDU D VFKLPED LPDJLQHD GH SH
HFUDQ�
3HQWUX D UHYHQL OD LPDJLQHD QRUPDO 79 DS VD L WDVWD 79 � $9�
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7HOHFRPDQGD SRDWH FRPDQGD F WHYD IXQF LL DOH YLGHRFDVHWRIRDQHORU 3DQDVRQLF� 9 UXJ PV FRQVXOWD L FRPHUFLDQWXO 3DQDVRQLFSHQWUX
DP QXQWH� 8QHOH YLGHRFDVHWRIRDQH DX IXQF LL GLIHULWH� D D F � SHQWUX D DVLJXUD FRPSDWLELOLWDWHD� Y UXJ P V FRQVXOWD L PDQXDOXO GH
XWLOL]DUH DO YLGHRFDVHWRIRQXOXL�
'DF DSDUH YUHR GLILFXOWDWH ñQ IRORVLUHD WHOHFRPHQ]LL FX YLGHRFDVHWRIRDQHOH 3DQDVRQLF� Y UXJ P FRQWUROD L IXQF LRQDUHD
YLGHRFDVHWRIRQXOXL FX FRPXWDWRUXO GH RSHUDUH ñQ SR]L LD XQX L� GXS DFHHD� GLQ QRX ñQ SR]L LD GRL�

$S VD L SHQWUX D RSUL YLGHRFDVHWRIRQXO� $S VD L GLQ QRX
SHQWUX D O SRUQL�

$ WHSWDUH �67$1'%<�

5HG ñQUHJLVWUDUHD GH SH EDQG �

5HGDUH �3OD\�

2SUH WH EDQGD�

6WRS

'HUXOHD] EDQGD ñQDLQWH FX VDX I U LPDJLQH�
'HUXODUH�9L]XDOL]DUH ñQDLQWH

'HUXOHD] EDQGD ñQDSRL� ðQ PRGXO GH YL]XDOL]DUH
GHUXOHD] FX LPDJLQH�

'HUXODUH�9L]XDOL]DUH ñQDSRL

6WRS FDGUX�

3DX] �&DGUX �3DXVH � 6WLOO�

$YDQVHD] FDGUX FX FDGUX ñQ PRGXO 3DXVH � 6WLOO�

$YDQV FDGUX FX FDGUX

6FKLPE SURJUDPHOH XQXO F WH XQXO�

'HSODVDUH SURJUDPH YLGHRFDVHWRIRQ
VXV � MRV

$S VD L WDVWHOH ñPSUHXQD SHQWUX ñQUHJLVWUDUH�

ðQUHJLVWUDUH

&
+2/'

�

� � �

� � �

� � �

79�7(;7 )�3�

9&5

,1'(;

79�$9

5(9($/

7,0(

7(;7

',63/$<

&$1&(/
)�7�%

675

1

0(18

/,67

)�7(;7

9&5

352*5$00(

�

&RPXWDWRU GH FRPDQG
'DF DSDUH YUHR GLILFXOWDWH ñQ IRORVLUHD WHOHFRPHQ]LL FX
YLGHRFDVHWRIRDQHOH 3DQDVRQLF� Y UXJ P FRQWUROD L
IXQF LRQDUHDYLGHRFDVHWRIRQXOXLFXFRPXWDWRUXO ñQSR]L�
LD XQX L� GXS DFHHD� GLQ QRX ñQ SR]L LD GRL

� �
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- &DUDFWHULVWLFLOH WHOHWH[WXOXL SRW YDULD ñQ IXQF LH GH FRPSDQLD FDUH HPLWH L HVWH GLVSRQLELO GRDU GDF FDQDOXO VHOHFWDW WUDQVPLWH WHOHWH[W
- $FHVW WHOHYL]RU SRDWH UHFHSWLRQD WUDQVPLVLLOH *HUPDQ 723 7HOHWH[W L FRPXW DXWRPDW SH HOH GDF VXQW UHFHS LRQDWH� $FHVW OXFUX
HVWH LQGLFDW ñQ ]RQD GH DIL DM GLQ SDUWHD GH MRV D HFUDQXOXL�

- $S VñQG WDVWD 0(18 ñQ WLPS FH VXQWHP ñQ PRGXO WHOHWH[W VH YD DIL D IXQF LD FRQWUDVW FX R EDU FLDQ� $S VD L �! SHQWUX D PRGLILFD
UHJODMXO GXS GRULQ �

- ðQ PRGXO WHOHWH[W YROXPXO SRDWH IL UHJODW OD QLYHOXO GRULW�
&H HVWH PRGXO /,67"
ðQ PRGXO /,67 SDWUX QXPHUH GH SDJLQ GLIHULW FRORUDWH VXQW VLWXDWH OD ED]D HFUDQXOXL� )LHFDUH GLQ DFHVWH QXPHUH SRDWH IL PRGLILFDW VDX
PHPRUDW LQ PHPRULD 79
&H HVWH )$67(;7
ðQPRGXO)$67(;7SDWUXVXELHFWHGLIHULW FRORUDWHVXQWDIL DWH ODED]DHFUDQXOXL�3HQWUXPDLPXOWH LQIRUPD LL GHVSUHDFHVWHVXELHFWHDS VD L
FXORDUHD GRULW �
&H HVWH 723 7HOHWH[W "
723 ñQVHDPQ 7$%(/$ '( 3$*,1,�
723 WHOHWH[W HVWH R PRGDOLWDWH GH D VHOHFWD PDL X RU SDJLQLOH GH7HOHWH[W� 7LPSXO GH DFFHV HVWH SUDFWLF LQVWDQWDQHX�
&XP IXQF LRQHD] "
723 IRORVH WH SDWUX WDVWH FRORUDWH� UR X� YHUGH� JDOEHQ� DOEDVWUX� SHQWUX D VHOHFWD XUP WRDUHOH LQIRUPD LL�
- 7DVWD UR LH VHOHFWHD] XUP WRDUHD SDJLQ ñQ MRV�
- 7DVWD YHUGH VHOHFWHD] XUP WRDUHD SDJLQ ñQ VXV
- 7DVWD JDOEHQ VHOHFWHD] SDJLQL GLQWU XQ JUXS� 'H ILHFDUH GDW F QG WDVWD JDOEHQ HVWH DS VDW VXELHFWXO JUXSXOXL VH VFKLPE �
'H H[HPSOX� SXWH L VFKLPED GLQWU XQ VXELHFW HFRQRPLF ñQWU XQ VXELHFW FXOWXUDO SULQ XWLOL]DUHD DFHVWRU WDVWH� 3ULQ VHOHFWDUHD WDVWHORU
5268 L 9(5'( D XUP WRDUHORU SDJLQL GLVSRQLELOH HVWH SRVLELO V Y GHSODVD L ,1 -26 L ,1 686 SULQ VXELHFWXO FXOWXUDO�

- 7DVWD DOEDVWU IDFH VDOWXUL PDL PDUL� GH OD JUXS OD EORF GH VXELHFWH� 'H H[HPSOX� VXQWHP ñQWU XQ VXELHFW 63257� ,Q FDGUXO DFHVWXL
VXELHFW HVWH SRVLELO V VH VHOHFWH]H GLIHULWH *58385,� FD WHQLV� IRWEDO� EDVHEDOO HWF�� SULQ XWLOL]DUHD WDVWHORU 5268 L 9(5'(� SXW QG
V VH VHOHFWH]H XUP WRDUHOH SDJLQL ,1 686 L ,1 -26�

&DUH VXQW DYDQWDMHOH "
- 3DJLQD VH VHOHFWHD] FX DMXWRUXO XQHL VLQJXUH WDVWH
- 6HOHF LD VXELHFWHORU HVWH IRDUWH X RDU � SDV FX SDV
- 5HGXFHUHD WLPSXOXL GH D WHSWDUH
- 'DF HVWH FHUXW XQ QXP U GH SDJLQ FDUH QX H[LVW � XQ VHPQ GH ñQWUHEDUH YD DSDUH OD ED]D HFUDQXOXL�
- /D ED]D SDJLQLL HVWH R OLQLH GH VWDUH SHQWUX D WL FH WDVW WUHEXLH SHQWUX R DQXPLW LQIRUPD LH�

$S VD L WDVWD 79 � 7HOHWH[W
(FUDQXO DIL HD] SDJLQD GH WHOHWH[W
$S VD L GLQ QRX SHQWUX D UHYHQL OD PRGXO 79

0RG 79 �7HOHWH[W

6HOHF LD SDJLQLORU

$S VD L SHQWUX D P UL MXP WDWHD GH VXV D SDJLQLL
$S VD L GLQ QRX SHQWUX D P UL MXP WDWHD GH MRV D SDJLQLL
$S VD L GLQ QRX SHQWUX D UHYHQL OD SDJLQD ñQWUHDJ �

ðQWUHJ � 9ñUI � %D] �)XOO � 7RS � %RWWRP �

$S VD L SHQWUX D GHVFRSHUL U VSXQVXULOH OD MRFXUL�
$S VD L GLQ QRX SHQWUX D OH DVFXQGH�

'H]Y OXLUH �5(9($/�

ðQ PRGXULOH 723 VDX )$67(;7 DFHVWHD FRUHVSXQG FX GLIHULWH VXELHFWH FRORUDWH�
ðQ PRGXO /,67 FRUHVSXQG FX GLIHULWH QXPHUH GH SDJLQ FRORUDWH�

7DVWHOH UR X � YHUGH � JDOEHQ � DOEDVWUX

ðQ PRGXO /,67 FHOH SDWUX QXPHUH FRORUDWH GH SDJLQ SRW IL PRGLILFDWH GRDU SHQWUX
FDQDOHOH � ���
3HQWUX D IDFH DFHDVWD�DS VD L XQD GLQ WDVWHOH FRORUDWH L LQWURGXFH L QRXO QXP U GH
SDJLQ �
$S VD L L LQH L 675� QXP UXO SDJLQLL ñ L YD VFKLPED FXORDUHD�

0HPRUDUH /,67
675

79�7(;7

)�7�%

5(9($/

3DJLQLOH SRW IL VHOHFWDWH ñQ GRX PRGXUL�
D� $S VD L WDVWHOH 6XV � -RV SHQWUX D PRGLILFD QXP UXO SDJLQLL FX XQX�
E� ,QWURGXFH L QXP UXO SDJLQLL� IRORVLQG WDVWHOH � � GH SH WHOHFRPDQG �
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1X HVWH SRVLELO VFKLPEDUHD SURJUDPXOXL ñQ WLPSXO RSHUD LXQLORU $IL DUH WLUL �1HZV IODVK�� $FWXDOL]DUH �8SGDWH� VDX $FFHV OD VXEFRG
SDJLQ �6XE &RGHG 3DJH $FFHVV��

ðQ RSHUDUHD /LVW � 7RS
$S VD L SHQWUX D VFKLPED GLQ 723 ñQ /,67 L LQYHUV�
ðQ RSHUDUHD /LVW � )DVWH[W
$S VD L SHQWUX D VFKLPED GLQ )$67(;7 ñQ /,67 L LQYHUV�
ðQ PRGXO )$67(;7 SDWUX VXELHFWH GLIHULW FRORUDWH VXQW DIL DWH OD ED]D SDJLQLL� $S VD L
FXORDUHD FRUHVSXQ] WRDUH SHQWUX D DIOD PDL PXOWH LQIRUPD LL GHVSUH VXELHFWXO GRULW�

/LVW � )�WH[W �/LVW � 7RS�

0HPRUHD] R SDJLQ IDYRULW SHQWUX D IL UHDSHODW LQVWDQWDQHX� 3HQWUX PHPRUDUH WUHEXLH
V ILP ñQ PRGXO /,67 L QXP UXO GH SURJUDP GH OD � OD ��� $S VD L WDVWD DOEDVWUD�
VHOHFWD L QXP UXO SDJLQLL� DSRL DS VD L 675� 1XP UXO GH SDJLQ HVWH DFXP
PHPRUDW�$S VD L )�3� SHQWUX D UHDSHOD DFHDVW SDJLQ �

3DJLQD IDYRULW �)�3��

$S VD L ',63/$< &$1&(/ SHQWUX D YHGHD LPDJLQHD 79 ñQ WLPS FH VH FDXW R SDJLQ
WHOHWH[W�
& QG HVWH J VLW � HFUDQXO YD DIL D QXP UXO SDJLQLL ñQ VW QJD VXV�
$S VD L ',63/$< &$1&(/ SHQWUX D YHGHD SDJLQD�
$S VD L 79 � 7(;7 SHQWUX D UHYHQL OD RSHUDUHD 79 QRUPDO �

$IL DUH WLUL �1HZV )ODVK�
& QG D IRVW VHOHFWDW R SDJLQ GH WLUL� DS VD L ',63/$< &$1&(/ SHQWUX D YHGHD
LPDJLQHD 79� & QG VH UHFHS LRQHD] YUHR DUHDFWXDOL]DUH� YD IL DIL DW SH HFUDQ�
$S VD L ',63/$< &$1&(/ SHQWUX D ñQO WXUD WLULOH DFWXDOL]DWH� $S VD L 79 � 7;7 SHQWUX
D UHYHQL OD RSHUDUHD 79 QRUPDO �
$FWXDOL]DUH �8SGDWH�
$S VD L ',63/$< &$1&(/ SHQWUX D YHGHD LQIRUPD LLOH DFWXDOL]DWH SHQWUX DQXPLWH
SDJLQL�
& QG R UHDFWXDOL]DUH HVWH UHFHS LRQDW � QXP UXO SDJLQLL YD IL DIL DW VW QJD VXV�
$S VD L ',63/$< &$1&(/ SHQWUX D YHGHD SDJLQD�
$S VD L 79 � 7(;7 SHQWUX D UHYHQL OD RSHUDUHD 79 QRUPDO �

$QXODUHD DIL DMXOXL �GLVSOD\ FDQFHO�

& QG LQIRUPD LD WHOHWH[W GHS H WH R SDJLQ � SRDWH OXD GHVWXO WLPS VFKLPEDUHD
VXESDJLQLORU SHQWUX D DMXQJH OD FHD GRULW � (VWH SRVLELO V LQWURGXFH L VXESDJLQD GRULW
L V YL]LRQD L SURJUDPXO QRUPDO S Q F QG HVWH J VLW �
6HOHFWD L QXP UXO GH SDJLQ FX WDVWHOH � ��

,QWURGXFH L QXP UXO VXESDJLQLL ñQDLQWH FD  V GLVSDU �
3HQWUX D VHOHFWD SDJLQD � LQWURGXFH L �� �� �� L ��ðQ PRGXO /,67 XQ 7 YD DSDUH OD ED] �
$S VD L ',63/$< &$1&(/ SHQWUX D UHYHQL OD RSHUDUHD 79 QRUPDO �
& QG SDJLQD HVWH GLVSRQLELO � DS VD L ',63/$< &$1&(/ SHQWUX D R YHGHD�
3HQWUX D WHUJH SDJLQD �

- 6HOHFWD L R QRX SDJLQ �
- $S VD L 79 � 7(;7 SHQWUX D UHYHQL OD RSHUDUHD 79 QRUPDO �

$FFHV OD VXEFRG SDJLQ �6XE &RGHG 3DJH $FFHV�

ðQ PRGXO 723
$S VD L ,1'(; SHQWUX D DIL D JKLGXO 3$1$621,& ,1'(;�
$S VD L UR X � YHUGH SHQWUX D GHSODVD FXUVRUXO VXV � MRV�
$S VD L JDOEHQ SHQWUX D WUHFH OD XUP WRDUHD SDJLQ �
$S VD L DOEDVWUX SHQWUX D YHGHD VXELHFWXO VHOHFWDW�
$S VD L ,1'(; SHQWUX D UHYHQL OD SDJLQD VHOHFWDW DQWHULRU VDX DS VD L 5(6(7 SHQWUX D
UHYHQL OD LQGH[XO SULQFLSDO�
ðQ PRGXO )$67(;7
$S VD L ,1'(; SHQWUX D UHYHQL OD LQGH[XO SULQFLSDO�

,QGH[

/,67

)�7(;7

)�3�

',63/$<

&$1&(/

7,0(

7(;7

',63/$<

&$1&(/

,1'(;
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(FKLSDPHQW GH UHGDUH VDX GH ñQUHJLVWUDUH
�9+6 VDX 6 9+6� �QX VH IXUQL]HD]D�

&DEOX FX PXID 6&$57 ��
SLQL �QX VH OLYUHD] �

0XID 9&5 FX �� SLQL 3DQRXO GLQ VSDWH DO WHOHYL]RUXOXL

- 3HQWUX D FRQHFWD XQ YLGHRFDVHWRIRQ 9+6 IRORVL L PXID $9� FX �� SLQL

- 3HQWUX D FRQHFWD XQ YLGHRFDVHWRIRQ 6 9+6 IRORVL L PXID $9� FX �� SLQL

1 3ULQ PXIHOH $9� � $9� FX �� SLQL 6&$57

$9�

$9�

$8',2 287

/

5

$9�

$9�

/
5

9

(FKLSDPHQW GH UHGDUH 9+6�
YLGHRFDVHWRIRQ VDX FDPHU YLGHR

�QX VH OLYUHD] �

&DEOX DXGLR FX � PXIH 5&$
�QX VH OLYUHD] �

3DQRXO IURQWDO DO WHOHYL]RUXOXL

1 3ULQ PXIHOH $9� 9LGHR L $XGLR 5&$

5&$ 9LGHR &DEOH
�1RW VXSSOLHG�

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

1 ,QIRUPD LL GHVSUH WHUPLQDOHOH PXIHORU 6&$57

- 'LIHUHQ H ñQWUH PXIHOH $9� L $9�O �
3,1 � QHFRQHFWDW 3,1 �� QHFRQHFWDW 3,1 �� LQWUDUH 6&
3,1 �� QHFRQHFWDW 3,1 �� LQWUDUH &9%6 �6 < LQ�

3LQLL �� L �� VXQW GHSHQGHQ L GH FRPXWDUHD $9� 6 9+6 � 9,'(2

0DVD

,H LUH &9%6

0DV &9%6

0DV UR X

,QWUDUH YHUGH

0DV YHUGH

,QWUDUH DOEDVWUX

0DV DOEDVWUX

,H LUH DXGLR �/�

,H LUH DXGLR �5�

,QWUDUH &9%6

0DVD VWDUH 5*%

,QWUDUH UR X

6WDUH 5*%

0DV

6WDUH &9%6

,QWUDUH DXGLR �/�

0DV DXGLR

,QWUDUH DXGLR �5�
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$8',2 ,1 &DEOX DXGLR � [ 5&$
�QX VH OLYUHD] �

(FKLSDPHQW DXGLR
�QX VH OLYUHD] �

'LIX]RU VXSOLPHQWDU
�QX VH OLYUHD] �

'LIX]RU VXSOLPHQWDU
�QX VH OLYUHD] �

3DQRXO VSDWH DO WHOHYL]RUXOXL

1 3ULQ PXID GLQ SDQRXO VSDWH $9� LH LUH $XGLR 5&$

$8',2 287

/

5

$9�

$9�

& WL VWHUHR �PXI MDFN ���PP�
�QX VH OLYUHD] �

3DQRXO IURQWDO DO WHOHYL]RUXOXL
1&RQHFWDUHD F WLORU VWHUHR

- &DEOXULOH DU WDWH QX VH OLYUHD] FX WHOHYL]RUXO

- 1X FRQHFWD L XQ FRPSXWHU FX LH LUH 77/ �9 OD DFHVW WHOHYL]RU
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ðQDLQWH GH D VROLFLWD DVLVWHQ D WHKQLF IDFH L F WHYD PLFL YHULILF UL GXS FXP XUPHD] �

6LPSWRPH
9HULILFDUL

,PDJLQH 6XQHW
9HULILFDUL

,PDJLQH QHFODU
VDX

6XQHW ]JRPRWRV
VDX /RFXO RULHQWDUHD VDX FRQH[LXQHD DQWHQHLVDX

,PDJLQL PXOWLSOH
VDX

6XQHW QRUPDO
/RFXO� RULHQWDUHD VDX FRQH[LXQHD DQWHQHL

,QWHUIHUHQ 6XQHW ]JRPRWRV $SDUDWH HOHFWULFH� YHKLFXOH� O PSL IOXRUHVFHQWH

,PDJLQH QRUPDO 6XQHW ]JRPRWRV VDX OLSV VXQHW 1LYHOXO YROXPXOXL� VXQHWXO RSULW� YHULILFD L GDF HVWH VHOHF�
WDW VWDQGDUWXO GH VXQHW FRUHFW

/LSV LPDJLQH /LSV VXQHW 1X H FRQHFWDW OD UH HD� QX H SRUQLW� UHJODMH LPDJLQH � VX�
QHW OD PLQLPXP

/LSV FXORDUH 6XQHW QRUPDO 5HJODMXO GH FXORDUH OD PLQLPXP

,PDJLQH UXSW 6XQHW QRUPDO VDX VODE 5HIDFH L DFRUGXO

&DUDFWHULVWLFL WHKQLFH

7; ��/'�3

6XUVD GH DOLPHQWDUH ��� ���9 ��+] $&

&RQVXPXO ���:

3XWHUHD GH FRQVXP ñQ
UHJLP GH SUHJ WLUH� �:

7XE FLQHVFRS
'LDJRQDO YL]LELO �� FP

,H LUH DXGLR � [ ��: �032�

'LPHQVLXQL
ðQ O LPH ��� PP
/XQJLPH ��� PP
$GñQFLPH ��� PP

*UHXWDWH �NJ� ��

1RUPH UHFHS LRQDWH �

3$/ %� 3$/ *� 3$/ +� 3$/ ��� 6(&$0 %� 6(&$0 *�
9+) (� (�� 9+) +� +� �,7$/<�
9+) $ + �,7$/<� 8+) (�� (��
&$79 �6�� 6��� &$79 6� 6�� �0� 0���1RUPH UHFHS LRQDWH �

1XPHOH EHQ]LL
&$79 �6�� 6��� &$79 6� 6�� �0� 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+\SHUEDQG�

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

0�176& 0�176& 5HGDUH GXS 9LGHRFDVHWRIRDQH 176& ���� 0+]
176& �$9 LQSXW RQO\� 176& �GRDU LQWUDUHD $9� 5HGDUH GXS 9LGHRFDVHWRIRDQH 176&

$QWHQD VSDWH 8+) � 9+)

& WL ID ���PP

$9 VSDWH
$9� WHUPLQDO FX GH �� GH SLQL LQWUDUH�LH LUH $XGLR�9LGHR� LQWUDUH 5*%

$9� WHUPLQDO FX �� GH SLQL LQWUDUH LH LUH $XGLR�YLGHR� LQWUDUH 6 9LGHR�
LH LUH $XGLR PRQLWRU � [ 5&$

$9 ID $9� ,QWUDUH $XGLR � [ 5&$� LQWUDUH 9LGHR� � [ 5&$

&DUDFWHULVWLFLOH WHKQLFH VH SRW VFKLPED I U DQXQ DUH SUHDODELO � *UHXWDWHD L GLPHQVLXQLOH DU WDWH VXQW DSUR[LPDWLYH�
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