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6L UDFFRPDQGD GL OHJJHUH DWWHQWDPHQWH TXHVWH LVWUX]LRQL SULPD GL XVDUH O
DSSDUHFFKLR� H GL
FRQVHUYDUOH SHU OD VXFFHVVLYD FRQVXOWD]LRQH�

7; ��%�7&

74%�(����

3RU IDYRU� OHD HVWDV LQVWUXFFLRQHV HQ VX WRWDOLGDG DQWHV GH XWLOL]DU HO WHOHYLVRU \ FRQV UYHODV
SDUD IXWXUDV FRQVXOWDV�

3RU IDYRU OHLD HVWDV LQVWUX�ÒHV DW DR ILP DQWHV GH XWLOL]DU R DSDUHOKR H JXDUGH DV SDUD
UHIHUûQFLD IXWXUD�



�

*HQWLOH &OLHQWH 3DQDVRQLF�
/H GLDPR LO EHQYHQXWR QHOOD IDPLJOLD GHL FOLHQWL 3DQDVRQLF� /H DXJXULDPR GL WUDUUH OH PLJOLRUL VRGGLVID]LRQL SHU PROWL DQQL GDO VXR QXRYR
WHOHYLVRUH D FRORUL� ,OPRGRPLJOLRUHSHU FRPSUHQGHUH OH FDUDWWHULVWLFKHGL TXHVWR WHOHYLVRUH ýGL OHJJHUH DWWHQWDPHQWHTXHVWRPDQXDOHWWR
SULPD GL D]LRQDUH O
DSSDUHFFKLR�

,1',&(

- $YYHUWHQ]H H SUHFDX]LRQL �� � � � � � � � � � � � � � � � � � � �

- ,QIRUPD]LRQL JHQHUDOL �� � � � � � � � � � � � � � � � � � � � � � � �

- $FFHVVRUL �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- ,QVWDOOD]LRQH GHOOH EDWWHULH GHO WHOHFRPDQGR �� � � �

- 6LQWRQLD GHL FDQDOL �� � � � � � � � � � � � � � � � � � � � � � � � � �

- 3RVL]LRQH GHL FRPDQGL �� � � � � � � � � � � � � � � � � � � � � � �

- 8VR GHO PHQÖ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 8VR GHO WHOHYLGHR ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

- &ROOHJDPHQWL DXGLR�YLGHR ��� � � � � � � � � � � � � � � � � � � �

- 8VR GHO YLGHRUHJLVWUDWRUH�L �975� ��� � � � � � � � � � � � � �

- 'LDJQRVWLFD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- ,QIRUPD]LRQL VXOOD SUHVD VFDUW ��� � � � � � � � � � � � � � � � �

- 'DWL WHFQLFL ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
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$99(57(1=( ( 35(&$8=,21,

- 4XHVWR DSSDUHFFKLR WHOHYLVLYR ý VWDWR LGHDWR SHU
IXQ]LRQDUH FRQ FRUUHQWH DOWHUQDWD D ��� ��� 9� �� +]�

- 1RQHVSRUUH TXHVWR DSSDUHFFKLR WHOHYLVLYR DOOD SLRJJLD R
DG XPLGLW HFFHVVLYD��

- $99(57(1=$� $/7$ 7(16,21(�
1RQ WRJOLHUH LO FRSHUFKLR SRVWHULRUH� DOO
LQWHUQR QRQ VRQR
SUHVHQWL FRPSRQHQWL ULSDUDELOL GDOO
XWHQWH�

- (YLWDUH GL HVSRUUH O
DSSDUHFFKLR WHOHYLVLYR DOOD OXFH VRODUH
GLUHWWD R DG DOWUH IRQWL GL FDORUH�

- 4XDQGR LO WHOHYLVRUH QRQ GHYH HVVHUH XWLOL]]DWR SHU XQ
OXQJR SHULRGR GL WHPSR� WRJOLHUH OD VSLQD GHOOD FRUUHQWH
GDOOD SUHVD D PXUR� 3HU HVWUDUUH OD VSLQD
GHOO
DOLPHQWD]LRQH� QRQ WLUDUH LO FDYR� IDUOR VHPSUH
DIIHUUDQGR OD VSLQD�

- &85$ '(/ 02%,/( ( '(/ &,1(6&23,2
(VWUDUUHODVSLQDGHOODFRUUHQWHGDOODSUHVDDPXUR�,OPRELOH
H LO FLQHVFRSLR SRVVRQR HVVHUH SXOLWL FRQ XQ SDQQR
PRUELGR LQXPLGLWR FRQ GHWHUVLYR GHOLFDWR H DFTXD� 1RQ
XWLOL]]DUH VROX]LRQL FRQWHQHQWL EHQ]ROR R EHQ]LQD� *OL
DSSDUHFFKL WHOHYLVLYL SRVVRQR SURGXUUH HOHWWULFLW VWDWLFD�
TXDQGR VL WRFFD OR VFKHUPR GHO WHOHYLVRUH ELVRJQD IDUH
DWWHQ]LRQH�

- 8QD YHQWLOD]LRQH DGHJXDWD ý HVVHQ]LDOH SHU LPSHGLUH LO
JXDVWR GHL FRPSRQHQWL HOHWWULFL� 5DFFRPDQGLDPR GL
ODVFLDUH XQR VSD]LR GL DOPHQR � FP WXWWR DWWRUQR D TXHVWR
WHOHYLVRUH�SHUVLQRTXDQGRYLHQHFROORFDWRDOO
LQWHUQRGLXQ
DUPDGLHWWR R WUD ULSLDQL�

,1)250$=,21, *(1(5$/,

)XQ]LRQH 6OHHS
6H O
DSSDUHFFKLR QRQ YLHQH VSHQWR TXDQGR OD VWD]LRQH WHOHYLVLYD FHVVD OH WUDVPLVVLRQL� HVVR YD DXWRPDWLFDPHQWH LQ PRGDOLW VWDQGE\
�DWWHVD� GRSR �� PLQXWL� 4XHVWD IXQ]LRQH QRQ ý RSHUDWLYD TXDQGR LO WHOHYLVRUH ý QHOOD PRGDOLW $9�

0HPRULD GHOO
XOWLPD SRVL]LRQH

$OFXQHIXQ]LRQLKDQQRXQDPHPRULDGHOO
XOWLPDSRVL]LRQH� YDOHDGLUH� O
LPSRVWD]LRQHDOPRPHQWRGHOORVSHJQLPHQWRVDU O
LPSRVWD]LRQH
XVDWD TXDQGR LO ULFHYLWRUH YLHQH ULDFFHVR�
3RVL]LRQH GHO SURJUDPPD &RORUH 9ROXPH
&RQWUDVWR /XPLQRVLW 6WDQGE\ �DWWHVD�
1LGLWH]]D 6WDWR

0$7686+,7$ (/(&75,& 8. /7'� GLFKLDUD FKH TXHVWR DSSDUHFFKLR 79 D FRORUL PRGHOOR 7; ��%�7&
H
FRQIRUPH DO '�0� ���������� 1U� ���� RWWHPSHUDQGR DOOH SUHVFUL]LRQL GL FXL DO '�0� ��������� �SDU� ��
$OO� $� HG DO '�0� ��������� �SDU� �� $OO� ,��

4XHVWR DSSDUHFFKLR QRQ H
SUHGLVSRVWR R GRWDWR GHOOD VWHUHRIRQLD FRQIRUPHPHQWH DOOD QRUPDWLYD ,WDOLDQD
GL FXL DL GHFUHWL PLQLVWHULDOL � $JRVWR ���� H DO GHFUHWR PLQLVWHULDOH �� 0DU]R ����
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$&&(6625,

%DWWHULH SHU LO WHOHFRPDQGR
�� [ GLPHQVLRQH 5� �80���

7HOHFRPDQGR
(85�����

0DQXDOH GL LVWUX]LRQL
G
XVR

*DUDQ]LD GHO
WHOHYLVRUH

&RQWUROODUH GL DYHUH JOL DFFHVVRUL H JOL DUWLFROL VRWWRLQGLFDWL

$QWHQQD
LQWHUQD

7& ��%�5&

,167$//$=,21( '(//( %$77(5,( '(/ 7(/(&20$1'2

,QVHULUH OH EDWWHULH RVVHUYDQGR
OD SRODULW FRUUHWWD�

,QWHUUXWWRUH GL IXQ]LRQDPHQWR )DUVFLYRODUH LOFRSHUFKLRGDOFRUSRGHO
WHOHFRPDQGR�

� � �

- $FFHUWDUVL FKH OH EDWWHULH VLDQR LQVHULWH FRQ OD SRODULW FRUUHWWD�

- 1RQ XVDUH EDWWHULH YHFFKLH FRQ TXHOOH QXRYH� 7RJOLHUH LPPHGLDWDPHQWH OH EDWWHULH VFDULFKH�

- 1RQ PHVFRODUH EDWWHULH GL WLSR GLIIHUHQWH� SHU HVHPSLR DOFDOLQH H DO PDQJDQHVH� 1RQ XVDUH EDWWHULH ULFDULFDELOL �1L &DG��

,WDOLDQR



�

6,1721,$ '(, &$1$/,

9&5

8OWHULRUL SDUWLFRODUL VXL FROOHJDPHQWL DXGLR�YLGHR
SRVVRQR HVVHUH WURYDWL D SDJLQD ���

&ROOHJDUH LO FDYR FRDVVLDOH GHOO
DQWHQQD
GLUHWWDPHQWH DOOD SUHVD 79 5) ,1�

6H QHFHVVDULR� LQVHULUH LO FDYR FRDVVLDOH
GHOO
DQWHQQD GLUHWWDPHQWH QHOOD SUHVD 5)

,1 GHO WHOHYLVRUH�

23385(

&ROOHJDUH LO FDYR FRDVVLDOH GHOO
DQWHQQD DOOD SUHVD GL LQ�
JUHVVR 5) GHO 975 H XQ FDYR FRDVVLDOH 5) GDOOD SUHVD
5) 287 GHO 975 DOOD SUHVD 5) ,1 GHO WHOHYLVRUH�

,O 975 SXÌ HVVHUH FROOHJDWR DO WHOHYLVRUH DQFKH PH�
GLDQWH XQ FDYR GD 6&$57 D 6&$57�

$SSDUHFFKLDWXUH DXVLOLDULH H FDYL QRQ YHQJRQR IRUQLWL�

&21 /
862 ', 81
9,'(25(*,675$725(�,

�975�

6ROR WHOHYLVRUH

�

$FFHGHUH LO 975��
5LPRQWDUH LO FRSHUFKLR� ,QVHULUH OD VSLQD GHOOD FRU�
UHQWH GHO WHOHYLVRUH QHOOD SUHVD GL UHWH H DFFHQGHU�
OR�
6H LO GLVWULEXWRUH KD SURJUDPPDWR LO WHOHYL�
VRUH L SURJUDPPL FRPSDULUDQQR LPPHGLDWD�
PHQWH�

�

� 5DFFRPDQGLDPR GL $77,9$5( LO VHJQDOH GL SURYD GHO 975 FRQVXOWDUH LO PDQXDOH G
LVWUX]LRQL GHO 975�
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6,1721,$ '(, &$1$/,

6HOH]LRQDUH k6LQWRQLD PDQXDOHl FRQ LO WDVWR
Â � Á �IUHFFH� SUHPHUH LO WDVWR � SHU DWWLYDUH
OD 6LQWRQLD PDQXDOH� 3UHPHUH DQFRUD LO WDVWR
� SHU LQL]LDUH OD ULFHUFD GHL FDQDOL�

�3UHPHUH LO WDVWR ) VXO WHOHFRPDQGR H
VHOH]LRQDWH FRQ LO WDVWR Â � Á �IUHFFH� 26'
/DQJXDJH� 6HOH]LRQDWH OD OLQJXD ,WDOLDQD �,�
FRQ LO WDVWR ��

�

6HOH]LRQDUH PHQÖ VLQWRQLD FRQ LO WDVWR Â � Á
�IUHFFH� DWWLYDUH LO PHQÖ VLQWRQLD FRQ LO
WDVWR �� �

� 8QD YROWD WURYDWD XQ
HPLWWHQWH SRWHWH
PHPRUL]]DUOD VFHJOLHQGR LO QXPHUR GHO
SURJUDPPD XVDQGR LO WDVWR Â � Á�
�HV� 5$,� 3URJUDPPD ��
3HU PHPRUL]]DUH SUHPHUH LO WDVWR 79�$9�

�

6H GHVLGHUDWH PHPRUL]]DUH L FDQDOL
FRQRVFHQGR OH ORUR IUHTXHQ]H SUHPHUH LO
WDVWR & VXO WHOHFRPDQGR H LPSRVWDWH OD
IUHTXHQ]D�
�(V� FDQDOH ��  &� � H � SHU PHPRUL]]DUH
SUHPHUH 79�$9�

�

26' /DQJXDJH

' *% ) , (

6 1/

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW

� 6FHOWD

�� � $FFHGHUH

79�$9 � 0HPRULD

) � 5LWRUQR

1 � 8VFLUH

0HQX 6LQWRQLD

$73

6LQWRQLD PDQXDOH

6LQWRQLD ILQH

&DPELD

�

&+��

�

&+��

&DPELR GL FDQDOH

5HJROD]LRQH
GHO YROXPH

� /
RUGLQHGLHOHQFD]LRQHGLSHQGHGDO VHJQDOHGHO WHOHYLVRUH�GDO VLVWHPDGL WUDVPLVVLRQH�HGDOOHFRQGL]LRQL GL ULFH]LRQH�6H O
RUGLQH
QRQýGL YRVWURJUDGLPHQWRSXÌHVVHUH ULRUJDQL]]DWR�&RQVXOWDUH OD IXQ]LRQHGL6ZDSGHOPHQÖ7XQLQJ YHGHUHDSDJLQD12 7$*
SHU L SDUWLFRODUL�

� ü LPSRUWDQWH XVDUH OD SRVL]LRQH l�l GHO SURJUDPPD GHO 79 VROR SHU YHGHUH LO 975� 6H O
LPPDJLQH GHO 975 QRQ FRPSDUH QHOOD
SRVL]LRQH l�l GHO SURJUDPPD �OD SRVL]LRQH GHO 975�� VDU QHFHVVDULR UHJRODUH LO FDQDOH 5) GHO 975 R UHJRODUH OD VLQWRQL]]D]LRQH
GHOOD SRVL]LRQH l�l GHO SURJUDPPD GHO WHOHYLVRUH ILQFK VL ULFHYH O
XVFLWD 5) GHO 975�

,WDOLDQR
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326,=,21( '(, &20$1',

7DVWL YLGHRUHJLVWUDWRUH�L
�975� �SDJ� ���

7DVWL 7HOHYLGHR �SDJ� ���

7HPSRUL]]DWRUH GL
VSHJQLPHQWR

5LWRUQR DOOD SRVL]LRQH
SUHFHGHQWH

7DVWL QXPHULFL SHU�
&DPELR SURJUDPPD
)XQ]LRQDPHQWR 7HOHYLGHR

6WDQGE\ DFFHVR�VSHQWR 6WDWR� 9LVXDOL]]D OD SRVL]LRQH GHO
SURJUDPPD� LO QXPHUR GL FDQDOH� O
RUD
H LO QRPH GHOOD VWD]LRQH 7HOHYLGHR�

7DVWR GL HVFOXVLRQH DXGLR

&RPPXWD WUD L PRGL 79 H $9
�SDJ� ���

$XPHQWR�GLPLQX]LRQH
GHO FDQDOH H VHOH]LRQH
GHOO
RS]LRQH GHO PHQÖ

5HJROD OD IXQ]LRQH DWWXDOPHQWH
VHOH]LRQDWD� 5HJROD LO YROXPH
VH QRQ ý VHOH]LRQDWD QHVVXQD
IXQ]LRQH
6HOH]LRQH GHL SURJUDPPL GD
�� D �� XVDQGR L WDVWL
QXPHULFL

6HOH]LRQH GHOOD IXQ]LRQH
3UHPHUH SHU YLVXDOL]]DUH L
PHQÖ VX VFKHUPR
�SDJ� ��

5LSULVWLQD L OLYHOOL
SUHFHGHQWHPHQWH LPSRVWDWL
FRQ 675 �SDQQHOOR DQWHULRUH
GHO WHOHYLVRUH�

7DVWL GHO WHOHFRPDQGR

,QWHUUXWWRUH GL UHWH DFFHVR�VSHQWR

675
0HPRUL]]D OD VLQWRQLD H DOWUH IXQ]LRQL

)
6HOH]LRQD XQD IXQ]LRQH WUD�
9ROXPH�&RQWUDVWR�/XPLQRVLW �&RORUH�
1LGLWH]]D H 6LQWRQLD PDQXDOH

79�$9
&RPPXWD WUD OH PRGDOLW 79�$9

3UHVH DXGLR�YLGHR 5&$

3UHVD GHOOD FXIILD

0HVVDJJL VXOOR VFKHUPR

7LWROR GHO PHQÖ

%DUUD GHO FXUVRUH

6RWWRPHQÖ

&RPDQGL

&RPDQGL GHO SDQQHOOR DQWHULRUH

9� � ��
3URJUDPPD LQ DXPHQWR�LQ GLPLQX]LRQH�
4XDQGR XQD IXQ]LRQH ý JL YLVXDOL]]DWD�
SHUPHWWH OD UHJROD]LRQH GHOOD IXQ]LRQH

� 6FHOWD

�� � 5HJROD]LRQH

1 � 8VFLUH

0HQX 3ULQFLSDOH

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX 6LQWRQLD

/LQJXD 26'

,WDOLDQR

,WD
OLD

QR



)

� 6FHOWD

�� � 5HJROD]LRQH

1 � 8VFLUH

0HQX 3ULQFLSDOH

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX 6LQWRQLD

/LQJXD 26'

,WDOLDQR

0HQX 3ULQFLSDOH

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX 6LQWRQLD

/LQJXD 26'

,WDOLDQR

� 6FHOWD

�� � 5HJROD]LRQH

1 � 8VFLUH

/XPLQRVLW

0HQX 3ULQFLSDOH

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX 6LQWRQLD

/LQJXD 26'

,WDOLDQR
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862 '(/ 0(1×

6HOH]LRQH

5HJROD]LRQH�DFFHVVR9LVXDOL]]D]LRQH GHO
PHQÖ�PHQÖ SUHFHGHQWH

8VFLWD GDO PHQÖ
$YYLR GHOO
$73
0HPRUL]]D]LRQH GHOOD
VLQWRQL]]D]LRQH PDQXDOH
6FDPELR SURJUDPPL
0HPRUL]]D]LRQH GHO PHQÖ GL
VLQWRQL]]D]LRQH

0HQÖ SULQFLSDOH
&RQWUDVWR

/XPLQRVLW

&RORUH

1LGLWH]]D
&RQWUDVWR� /XPLQRVLW � &RORUH H 1LGLWH]]D SRVVDQR HVVHUH
PRGLILFDWL SHU DGDWWDUOL DOOH FRQGL]LRQL GL YLVLRQH H DL JXVWL
SHUVRQDOL�

/LQJXD 26'
/
HOHQFR GHOOH OLQJXH 26' SHUPHWWH GL FDPELDUH OD OLQJXD XVDWD
SHU WXWWL L PHQÖ VX VFKHUPR�

' 7HGHVFR
*% ,QJOHVH
) )UDQFHVH
, ,WDOLDQR
( 6SDJQROR
6 6YHGHVH
1/ 2ODQGHVH

,WDOLDQR



0HQX 3ULQFLSDOH

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX 6LQWRQLD

/LQJXD 26'

,WDOLDQR

� 6FHOWD

�� � $FFHGHUH

1 � 8VFLUH

� 6FHOWD

�� � $FFHGHUH

) � 5LWRUQR

1 � 8VFLUH

0HQX 6LQWRQLD

$73

6LQWRQLD PDQXDOH

6LQWRQLD ILQH

&DPELD

�

$73

79�$9 � $YYLR $73

) � 5LWRUQR

1 � 8VFLUH

�

7(/(9,'(2

)

&DPELR SRVL]LRQH
SURJUDPPD

6DOYDWDJJLR

5LFHUFD

6HOH]LRQH IXQ]LRQH�XVFLWD

6LQWRQLD PDQXDOH

79�$9 � 3URJ

�� � ,Q]LR ULFHUFD

675 � 0HPRULD

)� 1 � 8VFLUH

8+)

�

862 '(/ 0(1×

7XQLQJ PHQX
,O 7XQLQJPHQXSHUPHWWH O
DFFHVVRDLPHQÖGL VLQWRQL]]D]LRQH VLD
PDQXDOH FKH DXWRPDWLFR

$73
,O PHQÖ $73 SHUPHWWH GL ULVLQWRQL]]DUH DXWRPDWLFDPHQWH LO
WHOHYLVRUH�TXHVWRýSDUWLFRODUPHQWHXWLOHVHFL VL WUDVIHULVFH LQXQD
]RQD VHUYLWD GD XQ WUDVPHWWLWRUH GLIIHUHQWH�

0DQXDO 7XQLQJ
,O PHQÖ 0DQXDO WXQLQJ SHUPHWWH GL VLQWRQL]]DUH PDQXDOPHQWH OH
SRVL]LRQL GHL SURJUDPPL LQGLYLGXDOL�

)LQH 7XQLQJ
/D UHJROD]LRQH )LQH WXQLQJ SHUPHWWH OD UHJROD]LRQH ILQH GHOOH
VWD]LRQL�

6ZDS
6H O
RUGLQHGHL SURJUDPPLGRSR O
$73QRQýGL YRVWUDSUHIHUHQ]D�
6ZDS SHUPHWWH GL VFDPELDUH OH SRVL]LRQL GHL SURJUDPPL�

� 6FHOWD

�� � 5HJROD]LRQH

79�$9 � &DPELD

) � 5LWRUQR

1 � 8VFLUH

&DPELD

3URJ ��

FRQ

3URJ ��

0DQXDO WXQLQJ �3DQQHOOR DQWHULRUH GHO
WHOHYLVRUH�
/H VWD]LRQL SRVVRQR HVVHUH VLQWRQL]]DWH PDQXDOPHQWH XVDQGR L
FRPDQGL VXO IURQWDOH GHO WHOHYLVRUH�

3UHPHUH LO WDVWR ) �SDQQHOOR DQWHULRUH� ILQFK VL DUULYD D l0DQXDO
WXQLQJl� 3UHPHUH R � SHU DFFHGHUH D l0DQXDO WXQLQJl�
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862 '(/ 7(/(9,'(2

,O 7HOHYLGHR ý OD WUDVPLVVLRQH GL LQIRUPD]LRQL GL SDJLQD VXOOR VFKHUPR WHOHYLVLYR FRQWHQHQWH YDUL VRJJHWWL� QHOO
RUGLQH H GLVSRQLELOLW
GLSHQGHQWH GDOOH VRFLHW GL WHOHGLIIXVLRQH�

6H YLHQH SUHPXWR LO WDVWR )XQFWLRQ 6HOHFW �)� PHQWUH FL VL WURYD QHO IXQ]LRQDPHQWR 7HOHYLGHR� SXÌ HVVHUH UHJRODWR VROR LO FRQWUDVWR�

6FHOWD SDJLQD

6FHOWD SDJLQD

,QGLFH
3HU WRUQDUH DOOD SDJLQD GHOO
LQGLFH

)XOO�WRS�ERWWRP
2S]LRQL GL YLVLRQH 7HOHYLGHR

5HYHDO
9LVXDOL]]D OH ULVSRVWH GHOOD SDJLQH GL LQGRYLQHOOL

79�WHVWR
(QWUDWD�8VFLWD
0RGR 7HOHYLGHR

7LPH 7H[W

+ROG

6HOH]LRQH DXWRPDWLFD 723�)$67(;7�1RUPDO
4XDQGR VL DFFHQGH LO 7HOHYLGHR� YLHQH YLVXDOL]]DWR LO PRGR
QRUPDOH PHQWUH YLHQH HIIHWWXDWD XQD ULFHUFD� GDSSULPD SHU XQD
WUDVPLVVLRQH 723 H SRL SHU XQD WUDVPLVVLRQH )$67(;7� 6H QH
YLHQH WURYDWD XQD� OH FDVHOOH VXO IRQGR GHOOR VFKHUPR FDPELDQR
SHU PRVWUDUH OH IXQ]LRQL GL WHVWR 723 R L VRJJHWWL GLVSRQLELOL SHU
)$67(;7� 6H QRQ YLHQH WURYDWR QHVVXQR GL TXHVWL VHJQDOL� LO
WHOHYLVRUH IXQ]LRQD QHO PRGR 1250$/(� GXUDQWH LO TXDOH�

,O WDVWR URVVR VSRVWD LQ EDVVR GL XQD SDJLQD�
,O WDVWR YHUGH VSRVWD LQ DOWR GL XQD SDJLQD�
,O WDVWR JLDOOR VSRVWD LQ DOWR LQ JUXSSL GL GLHFL SDJLQH
,O WDVWR EOX VSRVWD LQ DOWR LQ JUXSSL GL ��� SDJLQH�

,QGLFH
1HOPRGR723 H)$67(;7� ULWRUQD DOOD SDJLQD G
LQGLFH UHODWLYD� $
VHFRQGDGHOPRGRLQFXLXQD LQIRUPD]LRQHYLHQHWUDVPHVVD� IRUVH
RFFRUUHU SUHPHUOR SLÖ GL XQD YROWD SHU WRUQDUH DOOD SDJLQD
GHOO
LQGLFH SULQFLSDOH�

7DVWL URVVR�YHUGH�JLDOOR�EOX
&RUULVSRQGRQR DOOH FDVHOOH FRORUDWH 723� )$67(;7 R PRGR
1RUPDOH

$FFHVVR DOOD VRWWRSDJLQD �WDVWR WLPH WH[W�

4XDQGR OH LQIRUPD]LRQL 7HOHYLGHR VXSHUDQR SLÖ GL XQD SDJLQD� ý
SRVVLELOH FKH FL YRJOLD XQ SR
 GL WHPSR DIILQFK LO FDPELR
DXWRPDWLFRGHOOHVRWWRSDJLQH UDJJLXQJD ODVRWWRSDJLQDULFKLHVWD�
ü SRVVLELOH HQWUDUH QHOOD VRWWRSDJLQD ULFKLHVWD H VDOWDUH OH SDJLQH
LQWHUPHGLH�

6HOH]LRQDUHLOQXPHURGHOODSDJLQDULFKLHVWDXVDQGRL WDVWLGD�D��

3UHPHUH 7,0( 7(;7�

3UHPHUH52662 � �R9(5'(���SHUVHOH]LRQDUHODVRWWRSDJLQD
ULFKLHVWD�

4XDQGR OD SDJLQD YLHQH WURYDWD� YLHQH YLVXDOL]]DWD�

3UHPHUH 79�7(;7 SHU XVFLUH GDO IXQ]LRQDPHQWR 7HOHYLGHR�

,WDOLDQR
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&2//(*$0(17, $8',2�9,'(2 �$17(5,25, 2 3267(5,25,�

$9 �$XGLR�9LGHR� ý XQ LQJUHVVR ULVHUYDWR SHU 975� ULFHYLWRUL VDWHOOLWH H DOWUH DSSDUHFFKLDWXUH $XGLR�9LGHR�
4XHVWR WHOHYLVRUH ý FDSDFH GL SDVVDUH DXWRPDWLFDPHQWH DO IXQ]LRQDPHQWR $9 VH O
DSSDUHFFKLDWXUD FROOHJDWD IRUQLVFH XQ VHJQDOH GL
FRPPXWD]LRQHDOODSUHVD6&$57� ,QTXHVWDFRQGL]LRQHORVFKHUPRPRVWUHU (&HVDU SRVVLELOHFDPELDUH ODSRVL]LRQHGHOSURJUDPPDVXO
WHOHYLVRUH VHQ]D FDPELDUH O
LPPDJLQH YLVXDOL]]DWD�

975

&20387(5 �5*)�

5,&(9,725( 6$7(//,7(

9,'(2&$0(5$

8VFLWD GDOOD
SUHVD GHOOD

FXIILD

$XGLR
DXGLR
5&$

&DYR
YLGHR
5&$

&XIILH FRQ SUHVD D VSL�
QD GD ��� PP

,QJUHVVR YLGHR
DOOD SUHVD 9

,QJUHVVR DXGLR
DOOD SUHVD $ (QWUDWD�XVFLWD GDOOD

SUHVD 6&$57 $9
&DYR 6&$57

975

9,'(2&$0(5$

/H DSSDUHFFKLDWXUH DFFHVVRULH H L FDYL PRVWUDWL QRQ YHQJRQR IRUQLWL FRQ TXHVWR DSSDUHFFKLR WHOHYLVLYR�
1RQ FROOHJDUH XQ FRPSXWHU FRQ XVFLWD 77/ �� 9� D TXHVWR WHOHYLVRUH�
/
DOWRSDUODQWH GHO WHOHYLVRUH VDU DXWRPDWLFDPHQWH VFROOHJDWR TXDQGR OD FXIILD ý FROOHJDWD�
1RQ FROOHJDUH FRQWHPSRUDQHDPHQWH JOL LQJUHVVL DQWHULRUH H SRVWHULRUH $9� LQ TXDQWR O
DXGLR H O
LPPDJLQH VDUDQQR PHVFRODWL�
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862 '(/ 9,'(25(*,675$725(�, �975�

,O WHOHFRPDQGR ý FDSDFH GL D]LRQDUH DOFXQH IXQ]LRQL GL VSHFLILFL 975 3DQDVRQLF� VL SUHJD GL FRQVXOWDUH LO GLVWULEXWRUH SHU L SDUWLFRODUL�
$OFXQL 975 KDQQR IXQ]LRQL GLIIHUHQWL� SHU FXL SHU JDUDQWLUQH OD FRPSDWLELOLW VL SUHJD GL FRQVXOWDUH LO PDQXDOH GHOOH LVWUX]LRQL GHO 975�

6WDQGE\ 975

$YDQ]DPHQWR GD IHUPR
)RWRJUDPPD SHU
IRWRJUDPPD TXDQGR ý
QHO PRGR 3$86(�67,//

3DXVD�IRWRJUDPPD

6WRS

5LDYYROJLPHQWR�5HYLVLRQH
6H D TXHVWR WHOHYLVRUH ý FROOHJDWR
XQ 975 VWHUHR +, ),� SUHPHUH
TXHVWR WDVWRSHU VHOH]LRQDUH O
XVFLWD
DXGLR ULFKLHVWD�

3URJUDPPD 975 VX�JLÖ

5HJLVWUDUH
3UHPHUH LQVLHPH

$YDQWL YHORFH�,QGLHWUR YHORFH

5LSURGX]LRQH

9&5

$8',2 287

,WDOLDQR



��

',$*1267,&$

3ULPD GL FKLDPDUH O
DVVLVWHQ]D� GHWHUPLQDUH L VLQWRPL H IDUH DOFXQL VHPSOLFL FRQWUROOL LQGLFDWL SLÖ VRWWR� 3HU OD PDQXWHQ]LRQH VL SUHJD GL
FRQWDWWDUH LO FHQWURGLDVVLVWHQ]DDXWRUL]]DWR3DQDVRQLF LQGLFDQGR LOQXPHURGLPRGHOORH LO QXPHURGL VHULH �HQWUDPEL VRQRVLWXDWL VXO UHWUR
GHO 79��

6LQWRPL
&RQWUROOL

,PPDJLQH 6RQRUR
&RQWUROOL

1HYH VXOOD ILJXUD R LPPDJLQL 6RQRUR UXPRURVR R 6RQRUR QRU� 3RVL]LRQH GLUH]LRQH R FROOHJDPHQWR GHOO
DQWHQQD1HYH VXOOD ILJXUD R LPPDJLQL
PXOWLSOH

6RQRUR UXPRURVR R 6RQRUR QRU
PDOH 3RVL]LRQH� GLUH]LRQH R FROOHJDPHQWR GHOO
DQWHQQD

,QWHUIHUHQ]D 6RQRUR UXPRURVR $SSDUHFFKLDWXUH HOHWWULFKH� YHLFROL� OXFL IOXRUHVFHQWL

,PPDJLQH QRUPDOH 6RQRUR UXPRURVR R DVVHQWH /LYHOOR GHO YROXPH� VRQRUR VLOHQ]LDWR

0DQFD O
LPPDJLQH 6RQRUR DVVHQWH 1RQ LQVHULWR QHOOD SUHVD GL FRUUHQWH� QRQ DFFHVR� FRPDQ�
GL LPPDJLQH�VRQRUR UHJRODWL DL OLYHOOL PLQLPL

0DQFD LO FRORUH 6RQRUR QRUPDOH &RPDQGL GHO FRORUH UHJRODWL DL OLYHOOL PLQLPL

&RQIXVD 6RQRUR QRUPDOH R GHEROH 5LVLQWRQL]]DUH L FDQDOL

,1)250$=,21, 68//$ 35(6$ 6&$57

����������������

�����������������

�� 8VFLWD DXGLR �'�
�� ,QJUHVVR DXGLR �'�
�� 8VFLWD DXGLR �6�
�� 7HUUD DXGLR
�� 7HUUD EOX
�� ,QJUHVVR DXGLR �6�
�� ,QJUHVVR EOX
�� 6WDWR &9%6
�� 7HUUD YHUGH
���
��� ,QJUHVVR YHUGH

���
��� 7HUUD URVVR
��� 7HUUD
��� ,QJUHVVR URVVR
��� 6WDWR 5*%
��� 7HUUD &9%6
��� 7HUUD VWDWR 5*%
��� 8VFLWD &9%6 �YLGHR�
��� ,QJUHVVR &9%6 �YLGHR�
��� 7HUUD SUHVD
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'$7, 7(&1,&,

0RGHOOR QXPHUR 7; ��%�7&� � � � � � � � � � � � � � � �

$OLPHQWD]LRQH GL FRUUHQWH� ��� ���9 ��+] $�&�� � � � � �

&RQVXPR GL FRUUHQWH DFFHVR ��:� � � �

&RQVXPR GL FRUUHQWH VWDQGE\ ���:� � � �

&LQHVFRSLR� ��FP ���FP GLDJRQDOH YLVLELOH�� � � � � � � � � � � � � � � � � � �

8VFLWD DXGLR �PXVLFD�� �:� ��� LPSHGHQ]D �� RKP� 0RQR� � � � � � � � � �

'LPHQVLRQL� ��� �+� [ ��� �:� [ ��� �'� PP� � � � � � � � � � � � � � � � � � � �

3HVR� ��� NJ� � � � � � � � � � � � � � � � � � � � � � � � �

6LVWHPD GL ULFH]LRQH� 3$/ % � *� � � � � � � � � � � �
9+) (� (�� 9+) +� +� �,7$/<�
9+) $ + �,7$/<� 8+) (�� (��
&$79 �6�� 6��� &$79 6� 6�� �0� 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �,SHUEDQGD�

3$/ ������ 5LSURGX]LRQH GL QDVWUL 176& GD YLGHRUHJLVWUDWRUL 3$/ �&75�

$QWHQQD 3RVWHULRUH� 8+) � 9+)� � � � � � � � � �

3UHVD FXIILD DQWHULRUH ���PP� LPSHGHQ]D �� RKP� 0RQR� � � � � � � � �

$9 SRVWHULRUH � 7HUPLQDOH D �� SLQ HQWUDWD�XVFLWD DXGLR�YLGHR� HQWUDWD 5*%� � � � � � � � � � � � � � �

$9 DQWHULRUH � (QWUDWD DXGLR 5&$�HQWUDWD YLGHR 5&$� � � � � � � � � � � � � � � �

'LVHJQR H VSHFLILFD VRQR VRJJHWWL D PRGLILFD VHQ]D SUHDYYLVR�
3HVR H GLPHQVLRQL LQGLFDWL VRQR DSSURVVLPDWLYL�

,WDOLDQR
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(VWLPDGR FOLHQWH GH 3DQDVRQLF�
%LHQYHQLGR D OD JUDQ IDPLOLD GH FOLHQWHV GH 3DQDVRQLF� (VSHUDPRV TXH GLVIUXWH GXUDQWHPXFKRV DÆRV GH VX QXHYR WHOHYLVRU HQ FRORU� /D
PHMRUPDQHUDGHFRPSUHQGHU ODV FDUDFWHUõVWLFDVGHOPLVPRHV OHHU SRU FRPSOHWR HO SUHVHQWHPDQXDO� DQWHVGHSURFHGHU D VXXWLOL]DFLÊQ�

&217(1,'26

- $GYHUWHQFLDV \ SUHFDXFLRQHV ��� � � � � � � � � � � � � � � � �

- ,QIRUPDFLÊQ GH FDU FWHU JHQHUDO ��� � � � � � � � � � � � � �

- $FFHVRULRV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- &ÊPR FRORFDU ODV SLODV HQ HO PDQGR D GLVWDQFLD ���

- &RQILJXUDFLÊQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- /RFDOL]DFLÊQ GH ORV FRQWUROHV ��� � � � � � � � � � � � � � � � �

- )XQFLRQDPLHQWR GH ORV PHQÔV ��� � � � � � � � � � � � � � � �

- )XQFLRQDPLHQWR GHO 7HOHWH[WR ��� � � � � � � � � � � � � � � � �

- &RQH[LRQHV GH DXGLR�YõGHR ��� � � � � � � � � � � � � � � � � �

- 8WLOL]DFLÊQ GHO YLGHRFDVHWH ��� � � � � � � � � � � � � � � � � � �

- 6ROXFLÊQ GH SUREOHPDV ��� � � � � � � � � � � � � � � � � � � � � �

- ,QIRUPDFLÊQ DFHUFD GHO (XURFRQHFWRU ��� � � � � � � � � �

- (VSHFLILFDFLRQHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

(
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$'9(57(1&,$6 < 35(&$8&,21(6

- (VWH WHOHYLVRU HVW GLVHÆDGR SDUD XQD WHQVLÊQ GH UHG GH
��� ���9 GH FRUULHQWH DOWHUQD� ��+]�

- 1R H[SRQJD HO WHOHYLVRU D OD OOXYLD R D XQD KXPHGDG
H[FHVLYD

- �$7(1&,Ë1� $/72 92/7$-(�
1R UHWLUH OD WDSD SRVWHULRU� HQ HO LQWHULRU QR KD\ QLQJXQD
SLH]D ÔWLO SDUD HO XVXDULR

- (YLWH H[SRQHU HO WHOHYLVRU GLUHFWDPHQWH D OD OX] GHO VRO R
D RWUDV IXHQWHV GH FDORU�

- &XDQGR QR YD\D D XWLOL]DU HO WHOHYLVRU SRU XQ SHULRGR
SURORQJDGR GH WLHPSR� GHVHQFKÔIHOR GH OD FRUULHQWH
HO FWULFD� 3DUD GHVHQFKXIDUOR QR WLUH GHO FDEOH� K JDOR
VLHPSUH GH OD FODYLMD�

- /,03,(=$ '( /$6 683(5),&,(6 < '(/ 78%2
'( ,0$*(1 '(/ 7(/(9,625
'HVHQFKXIH HO WHOHYLVRU� /DV VXSHUILFLHV \ HO WXER GH
LPDJHQ VH SXHGHQ OLPSLDU FRQ XQ SDÆR VXDYH�
KXPHGHFLGRHQXQDVROXFLÊQGHDJXD\GHWHUJHQWHQHXWUR�
1RXWLOLFH VROXFLRQHVTXHFRQWHQJDQEHQFHQRRSHWUÊOHR�
/RV WHOHYLVRUHV JHQHUDQ HOHFWULFLGDG HVW WLFD� WHQJD
FXLGDGR DO WRFDU OD SDQWDOOD GHO PLVPR�

- $ ILQ GH SUHYHQLU HO IDOOR GH ORV FRPSRQHQWHV HO FWULFRV HV
IXQGDPHQWDO TXHGLVSRQJDGHXQDDGHFXDGDYHQWLODFLÊQ�
6L FRORFD HVWH WHOHYLVRU GHQWUR GH XQ PXHEOH R HQWUH
HVWDQWHV� UHFRPHQGDPRV GHMDU DOUHGHGRU GHO PLVPR XQ
HVSDFLR GH DO PHQRV � FP� HQ WRGDV GLUHFFLRQHV�

,1)250$&,Ë1 '( &$5 &7(5 *(1(5$/

$XWRGHVFRQH[LÊQ
6LQRGHVFRQHFWDXVWHGHO WHOHYLVRUXQDYH]ODHPLVRUDGHMDGHWUDQVPLWLU� WUDQVFXUULGRV��PLQXWRV� VWHSDVDDXWRP WLFDPHQWHDOPRGRGH
VWDQGE\ �HQ HVSHUD�� (VWH GLVSRVLWLYR QR IXQFLRQDU VL HO WHOHYLVRU VH HQFXHQWUD HQ PRGR $9 �YLGHRFDVHWH��

0HPRULD GHO ÔOWLPR DMXVWH

&LHUWDVIXQFLRQHVSRVHHQPHPRULDGHOÔOWLPRDMXVWH�HVGHFLU�GHODMXVWHH[LVWHQWHHQHOPRPHQWRGHODGHVFRQH[LÊQ�TXHHOWHOHYLVRUUHWRPD
FXDQGR VH HQFLHQGH GH QXHYR�
3RVLFLÊQ GHO SURJUDPD &RORU 9ROXPHQ
&RQWUDVWH %ULOOR (VSHUD
1LWLGH] (VWDGR

(
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3LODV SDUD HO PDQGR D GLVWDQFLD
�� GH WDPDÆR 5� >80�@�

0DQGR D GLVWDQFLD
(85�����

0DQXDO GH
LQVWUXFFLRQHV

*DUDQWõD GHO
WHOHYLVRU

&RPSUXHEH TXH WLHQH HQ VX SRGHU ORV DFFHVRULRV \ HOHPHQWRV VLJXLHQWHV�

$QWHQD
WHOHVFÊSLFD

&Ë02 &2/2&$5 /$6 3,/$6 (1 (/ 0$1'2 $ ',67$1&,$

9XHOYD D FRORFDU
OD WDSD

'HVOLFH KDFLD DIXHUD OD
WDSD GHO FRPSDUWLPHQWR

SDUD ODV SLODV

&RORTXH ODV SLODV� REVHUYDQGR OD
SRODULGDG FRUUHFWD

� � �

- $VHJÔUHVH GH TXH KD FRORFDGR ODV SLODV HQ OD SRVLFLÊQ FRUUHFWD�

- 1R PH]FOH ODV SLODV YLHMDV FRQ ODV QXHYDV� 5HWLUH GH IRUPD LQPHGLDWD ODV SLODV YLHMDV R JDVWDGDV�

- 1R PH]FOH GLIHUHQWHV WLSRV GH SLODV� SRU HMHPSOR� DOFDOLQDV \ GH PDQJDQHVR� 1R XWLOLFH EDWHUõDV UHFDUJDEOHV �1L &DG��

(
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,167$/$&,Ë1 < ',6326,&,Ë1

9&5

(QFRQWUDU P V GHWDOOHV VREUH ODV FRQH[LRQHV GH
DXGLR \ YõGHR HQ OD S JLQD ���

&RQHFWH HO FDEOH FRD[LDO GH OD DQWHQD GL�
UHFWDPHQWH D OD WRPD GH FRQH[LÊQ 5) ,1

GHO WHOHYLVRU�

6L HV QHFHVDULR� FRORTXH OD DQWHQD WH�
OHVFÊSLFD HQ HO VRSRUWH GHO WHOHYLVRU \
FRQHFWH HO FDEOH D OD WRPD GH FRQH[LÊQ

5) ,1 GHO WHOHYLVRU�

2

&RQHFWH HO FDEOH FRD[LDO GH OD DQWHQD D OD WRPD 5) ,Q�
SXW GHO YLGHRFDVHWH� \ XQ FDEOH FRD[LDO GH OD WRPD 5)
2XW GHO YLGHRFDVHWH� D OD WRPD 5) ,1 GHO WHOHYLVRU�

(O YLGHRFDVHWH WDPEL Q VH SXHGH FRQHFWDU DO WHOHYLVRU
PHGLDQWH XQ FDEOH (XURFRQHFWRU�

1R VH LQFOX\HQ HO HTXLSDPLHQWR QL ORV FDEOHV DX[LOLDUHV�

6, 87,/,=$ 81 9,�
'(2&$6(7(

6ÊOR HO WHOHYLVRU

�

&RQHFWH �21� VX YLGHRFDVHWH��
(QFKXIH HO WHOHYLVRU D OD UHG HO FWULFD \ SXOVH HO
LQWHUUXSWRU 21�

6L VX GLVWULEXLGRU KD VLQWRQL]DGR SRU XVWHG
ORV FDQDOHV� VH YHU Q GH IRUPD LQPHGLDWD ORV
SURJUDPDV�

�

� /H UHFRPHQGDPRV TXH DFWLYH OD VHÆDO GH WHVW GH VX YLGHRFDVHWH� FRQVXOWH HO PDQXDO GH LQVWUXFFLRQHV GHO PLVPR�

(
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&21),*85$&,Ë1

$SDUHFH HQ SDQWDOOD HO SULPHU FDQDO GLVSRQLEOH�
'HVFRQHFWH OD VHÆDO GH WHVW GHO YLGHRFDVHWH��

&DPELR GH
SURJUDPD

1LYHO GHO YROXPHQ

�

�

7(/(7(;7

(OLMD HO LGLRPD TXH GHVHH GHO VHOHFWRU GH
LGLRPDV GHO 26' �PHQÔ GH IXQFLRQHV HQ
SDQWDOOD��

� 3XOVH HO ERWÊQ 79�$9 SDUD LQLFLDU HO $73 �VLQ�
WRQL]DFLÊQ DXWRP WLFD GH SURJUDPDV��
6H ORFDOL]DQ \ DOPDFHQDQ SRU RUGHQ ORV FD�
QDOHV GH WHOHYLVLÊQ� TXH TXHGDQ GHVGH HVH
PRPHQWR OLVWRV SDUD VX XWLOL]DFLÊQ�

�

$73
26' /DQJXDJH

' *% ) , (

6 1/

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW

�

8+)

/DVHPLVRUDVGHWHOHYLVLÊQVHJXDUGDU QHQHORUGHQHQ
TXH VH KD\DQ ORFDOL]DGR� 6L GLFKR RUGHQ QR HV GH VX
SUHIHUHQFLD� VH SXHGHQ UHRUGHQDU� &RQVXOWH OD
FDUDFWHUõVWLFD &DPELR GHQWUR GHO 0HQÔ GH
6LQWRQL]DFLÊQ� FX\RV SRUPHQRUHV SRGU HQFRQWUDU HQ
OD S JLQD ���

� (VLPSRUWDQWHTXHXWLOLFHHOSURJUDPDl�lGHVXWHOHYLVRUVÊORSDUDYHUHOYLGHRFDVHWH�6L OD LPDJHQGHOYLGHRFDVHWHQRDSDUHFHHQHO
SURJUDPD l�l �TXHHV OD SRVLFLÊQSURSLDGHOPLVPR�� VHU QHFHVDULR DMXVWDU HO FDQDO GH5)GHO YLGHRFDVHWH� R OD VLQWRQL]DFLÊQ GHO
SURJUDPD k�l GHO WHOHYLVRU� KDVWD TXH VH UHFLED OD VDOLGD GH 5) GHO YLGHRFDVHWH�

(
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7HFODV GHO
YLGHRFDVHWH
�3 JLQD ���

7HFODV GH WHOHWH[WR
�S JLQD ���

7HPSRUL]DGRU GH GHVFRQH[LÊQ

5HWRUQR D OD SRVLFLÊQ DQWHULRU

7HFODV QXP ULFDV SDUD�
&DPELR GH SURJUDPD
&RQWURO GHO 7HOHWH[WR

0RGR 6WDQGE\ �HQ HVSHUD�
HQFHQGLGR�DSDJDGR

(VWDGR� 0XHVWUD OD SRVLFLÊQ GHO
SURJUDPD� HO QÔPHUR GH FDQDO� OD KRUD
\ HO QRPEUH GH OD HPLVRUD GH WHOHWH[WR

0RGR VLOHQFLR
FRQHFWDGR�GHVFRQHFWDGR

&RQPXWDGRU HQWUH ORV PRGRV GH
WHOHYLVRU \ YLGHRFDVHWH
�3 JLQD ���

6XELU�EDMDU FDQDO \ VHOHFWRU
GH RSFLRQHV GHO PHQÔ
$MXVWD OD IXQFLÊQ HQ HVH
PRPHQWR VHOHFFLRQDGD� 6L QR
KD\ QLQJXQD IXQFLÊQ
VHOHFFLRQDGD� SHUPLWH DMXVWDU HO
YROXPHQ
6HOHFFLÊQ GH SURJUDPD ��
�� PHGLDQWH ODV WHFODV
QXP ULFDV
6HOHFWRU GH IXQFLÊQ
3XOVH SDUD PRVWUDU HO 0HQÔ
GH )XQFLRQHV HQ 3DQWDOOD
�S JLQD ���

5HVWDXUD ORV DMXVWHV
SUHYLDPHQWH UHDOL]DGRV FRQ
675 �HQ HO SDQHO GHODQWHUR GHO
WHOHYLVRU�

,QWHUUXSWRU GH FRQH[LÊQ�GHVFRQH[LÊQ
GH OD UHG HO FWULFD

675
*XDUGD OD VLQWRQL]DFLÊQ \ ORV DMXVWHV GH
RWUDV IXQFLRQHV

)
6HOHFFLRQD XQD IXQFLÊQ GH HQWUH�
9ROXPHQ� &RQWUDVWH� %ULOOR� &RORU�
1LWLGH] \ 6LQWRQL]DFLÊQ PDQXDO

79�$9
&RQPXWD HQWUH ORV PRGRV GH 79 �WHOHYLVRU�
\ $9 �YLGHRFDVHWH�

7RPDV 5&$ SDUD DXGLR�YLGHR

7RPD SDUD DXULFXODUHV

7õWXOR GHO PHQÔ

%DUUD GHO FXUVRU

6XE PHQÔ

&RPDQGRV

d� �b��
3URJUDPD VLJXLHQWH \ SURJUDPD DQWHULRU�
&XDQGR KD\ XQD IXQFLÊQ SUHVHQWH HQ
SDQWDOOD� SHUPLWH HO DMXVWH GH GLFKD IXQFLÊQ

,QIRUPDFLÊQ HQ SDQWDOOD

0DQGRV HQ HO SDQHO GHODQWHUR

7HFODV GHO PDQGR D GLVWDQFLD

� 6HOHFFLRQHU

�� � $MXVWDU

1 � 6DOLU

0HQÔ 3ULQFLSDO

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

0HQÔ GH 6LQWRQõD

,GLRPD GH 26'
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� 6HOHFFLRQDU

�� � $MXVWDU

1 � 6DOLU

0HQÔ 3ULQFLSDO

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

0HQÔ GH 6LQWRQõD

,GLRPD GH 26'

(VSDÆRO

0HQÔ 3ULQFLSDO

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

0HQÔ GH 6LQWRQõD

,GLRPD GH 26'

(VSDÆRO

� 6HOHFFLRQDU

�� � $MXVWDU

1 � 6DOLU

%ULOOR

0HQÔ 3ULQFLSDO

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

0HQÔ GH 6LQWRQõD

,GLRPD GH 26'

(VSDÆRO
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)81&,21$0,(172 '( /26 0(1Õ6

$MXVWDU�$FFHVR

$GMXVW � $FFHVV0RVWUDU PHQX�PHQÔ
SUHYLR

6DOLU GHO PHQÔ
,QLFLDU $73
*XDUGDU VLQWRQL]DFLÊQ
PDQXDO
&DPELR GH SURJUDPD
0HQÔ GH JXDUGDU
VLQWRQL]DFLÊQ

0HQÔ SULQFLSDO
&RQWUDVWH

%ULOOR

&RORU

1LWLGH]
(O FRQWUDVWH� EULOOR� FRORU \ QLWLGH] SRGU Q PRGLILFDUVH SDUD VX
DGHFXDFLÊQDODVFRQGLFLRQHVGHYLVLÊQ\SUHIHUHQFLDVSHUVRQDOHV�

,GLRPD GHO 26'
(O PHQÔ GH LGLRPDV GHO 26' OH SHUPLWLU FDPELDU HO LGLRPD GH
WRGDV ODV SDQWDOODV GHO PHQÔ�

' $OHP Q
*% ,QJO V
) )UDQF V
, ,WDOLDQR
( (VSDÆRO
6 6XHFR
1/ +RODQG V

(
VSDÆRO



0HQÔ 3ULQFLSDO

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

0HQÔ GH 6LQWRQõD

,GLRPD GH 26'

(VSDÆRO

� 6HOHFFLRQDU

�� � $FFHGHU

1 � 6DOLU

� 6HOHFFLRQDU

�� � $FFHGHU

79�$9 � 0HPRUL]DU

) � 3DUD YROYHU

1 � 6DOLU

0HQÔ GH 6LQWRQõD

$73

6LQWRQõD PDQXDO

6LQWRQõD ILQD

&DPELDU

�

&+��

$73

79�$9 � ,QLFLDU $73

) � 3DUD YROYHU

1 � 6DOLU

�

7(/(7(;7

)

&DPELDU SRVLFLÊQ
GHO SURJUDPD

*XDUGDU

%XVFDU

6HOHFFLRQDU IXQFLÊQ�VDOLU

8+)

6LQWRQõD PDQXDO

79�$9 � 3URJ

�� � (PSH]DU OD EÔVTXHGD

675 � 0HPRUL]DU

)� 1 � 6DOLU

��

)81&,21$0,(172 '( /26 0(1Õ6

0HQÔ GH VLQWRQL]DFLÊQ
(O PHQÔ GH VLQWRQL]DFLÊQ SURSRUFLRQD DFFHVR D ORV PHQÔV GH
VLQWRQL]DFLÊQ WDQWR PDQXDO FRPR DXWRP WLFD�

$73
(OPHQÔ $73 OH SHUPLWH VLQWRQL]DU DXWRP WLFDPHQWH ORV FDQDOHV�
OR TXH UHVXOWD SDUWLFXODUPHQWH ÔWLO VL VH GHVSOD]D D XQD ]RQD HQ OD
TXH RSHUD XQ UHSHWLGRU GLVWLQWR

6LQWRQL]DFLÊQ PDQXDO
/D VLQWRQL]DFLÊQ PDQXDO OH SHUPLWH VLQWRQL]DU PDQXDOPHQWH ODV
SRVLFLRQHV GH FDGD XQR GH ORV SURJUDPDV�

6LQWRQL]DFLÊQ ILQD
0HGLDQWH OD VLQWRQL]DFLÊQ ILQD VH SXHGHQ VLQWRQL]DU ORV FDQDOHV
FRQ XQD PD\RU SUHFLVLÊQ�

&DPELR
6LHORUGHQGHORVSURJUDPDVWUDVHODMXVWHDXWRP WLFRQR OHUHVXOWD
VDWLVIDFWRULR� SXHGH XVWHG FDPELDU GH SRVLFLÊQ ORV SURJUDPDV�

� 6HOHFFLRQDU

�� � $MXVWDU

79�$9 � &DPELDU

) � 3DUD YROYHU

1 � 6DOLU

&DPELDU

3URJ �� &+��

SRU

3URJ �� &+��

6LQWRQL]DFLÊQ PDQXDO �SDQHO GHODQWHUR GHO
WHOHYLVRU�
/RVFDQDOHVWDPEL QVHSRGU QVLQWRQL]DUPDQXDOPHQWHPHGLDQWH
ORV FRQWUROHV VLWXDGRV HQ HO SDQHO GHODQWHUR GHO WHOHYLVRU�

3XOVHODWHFOD)�SDQHOGHODQWHUR�KDVWDTXHOOHJXHDl6LQWRQL]DFLÊQ
PDQXDOl�
3XOVH R � SDUD DFFHGHU D l6LQWRQL]DFLÊQ PDQXDOl

(
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(O 7HOHWH[WR FRPSUHQGH ODVS JLQDVGH LQIRUPDFLÊQTXHDSDUHFHQHQ VX WHOHYLVRU� FRQ GLYHUVRV FRQWHQLGRV� FX\RRUGHQ \GLVSRQLELOLGDG
GHSHQGH GH ODV HPSUHVDV HPLVRUDV�

0LHQWUDV VH HVW HQ PRGR 7HOHWH[WR� OD WHFOD GH 6HOHFFLRQDU )XQFLÊQ �)� VÊOR SHUPLWLU DMXVWDU HO FRQWUDVWH�

6HOHFFLRQDU S JLQD

6HOHFFLRQDU S JLQD

,QGH[
3XOVH SDUD YROYHU D OD
S JLQD GHO õQGLFH

&RPSOHWD�6XSHULRU�,QIHULRU
2SFLRQHV GH YLVXDOL]DFLÊQ GHO
7HOHWH[WR

5HYHODU
0RVWUDU UHVSXHVWDV D ORV SDVDWLHPSRV

79 � 7H[W
(QWUDU�6DOLU
0RGR 7HOHWH[WR

7LPH 7H[W

0DQWHQHU

723 � )$67(;7 � 6HOHFFLÊQ $XWRP WLFD 1RUPDO
$O DFWLYDU HO 7HOHWH[WR� VWH VH SUHVHQWDU HQ PRGR QRUPDO
PLHQWUDV UHDOL]D OD EÔVTXHGD� SULPHUR GH XQD WUDQVPLVLÊQ 723 \
GHVSX V GH XQD WUDQVPLVLÊQ )$67(;7� 6L HQFXHQWUD DOJXQD GH
HOODV� ORV FXDGURV TXH DSDUHFHQ HQ OD EDVH GH OD SDQWDOOD
FDPELDU Q SDUD PRVWUDU ODV IXQFLRQHV GH 723 7H[W R ODV
IXQFLRQHV GH )$67(;7�
6L QR VH HQFXHQWUD QLQJXQD GH HVWDV VHÆDOHV� HO WHOHYLVRU
IXQFLRQDU HQ PRGR 1250$/� FRQ OR TXH�

/D WHFOD URMD SDVD D OD S JLQD VLJXLHQWH�
/D WHFOD YHUGH SDVD D OD S JLQD DQWHULRU�
/D WHFOD DPDULOOD VH GHVSOD]D HQ EORTXHV GH �� S JLQDV�
/D WHFOD D]XO VH GHVSOD]D SRU EORTXHV GH ��� S JLQDV�

ôQGLFH
(Q PRGRV 723 R )$67(;7� YXHOYH D OD S JLQD GH õQGLFH� (Q
IXQFLÊQ GH OD IRUPDGH WUDQVPLVLÊQ GH OD LQIRUPDFLÊQ� SXHGHTXH
VHDQHFHVDULR SXOVDUODP VGHXQD YH]SDUD YROYHU D GLFKR õQGLFH

7HFODV 5RMD � 9HUGH � $PDULOOD � $]XO
&RUUHVSRQGHQ D ORV UHFXDGURV GH FRORUHV GH ORV PRGRV 723�
)$67(;7 R 1RUPDO�

$FFHVR D 6XE 3 JLQD �7HFOD GH 7LPH 7H[W�

&XDQGR OD LQIRUPDFLÊQ GH 7HOHWH[WR H[FHGH GH XQD S JLQD� HO
FDPELR DXWRP WLFR GH VXE S JLQD SDUD OOHJDU KDVWD OD VXE
S JLQD TXH GHVHD SXHGH UHVXOWDU XQ WDQWR OHQWR� 6H SXHGH
LQWURGXFLU OD VXE S JLQD GHVHDGD \ VDOWDU ODV S JLQD TXHTXHGDQ
HQWUH PHGLDV�

6HOHFFLRQH HO QÔPHUR GH S JLQD GHVHDGR FRQ ODV WHFODV � ��

3XOVH 7,0( 7(;7�

3XOVH ODV WHFODV52-$ � � R 9(5'( ��� SDUD VHOHFFLRQDU OD VXE
S JLQD GHVHDGD�

&XDQGR HQFXHQWUD OD S JLQD� OD SUHVHQWD HQ SDQWDOOD�

3XOVH 79�7(;7 SDUD VDOLU GHO 7HOHWH[WR�

(
VSDÆRO
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&21(;,21(6 '( $8',2�9ô'(2 �)5217$/(6 2 75$6(5$6�

/D FRQH[LÊQ $9 �$XGLR�9õGHR� HV XQD HQWUDGD GHGLFDGD SDUD YLGHRFDVHWH� UHFHSWRUHV GH VDW OLWH \ RWURV HTXLSRV GH $XGLR�9õGHR�
(VWHWHOHYLVRUSXHGHFRQHFWDUVHDXWRP WLFDPHQWHDOIXQFLRQDPLHQWRGH$9VLHOHTXLSRFRQHFWDGRHQYõDXQDVHÆDOGHFRQH[LÊQDWUDY VGHO
(XURFRQHFWRU�(QHVWDVFRQGLFLRQHV ODSDQWDOODPRVWUDU HOPHQVDMH(&\VHSXHGHFDPELDU ODSRVLFLÊQGHOSURJUDPDGH79VLQFDPELDU OD
LPDJHQ GHO PLVPR�

9,'(2&$6(7(

25'(1$'25 �5*%�

5(&(3725 '( 6$7þ/,7(

& 0$5$ '( 9ô'(2

6DOLGD SDUD
FRQH[LÊQ GH
DXULFXODUHV

&DEOH GH
9õGHR
5&$

&DEOH GH
$XGLR
5&$

$XULFXODUHV FRQ FODYLMD
GH ��� PP�

(QWUDGD GH
YõGHR D OD
WRPD 9

(QWUDGD GH
DXGLR D OD
WRPD $

(QWUDGD�6DOLGD GH
(XURFRQHFWRU

&DEOH (XURFRQHFWRU

9,'(2&$6(7(

& 0$5$ '( 9ô'(2

(O HTXLSDPLHQWR DX[LOLDU \ ORV FDEOHV TXH ILJXUDQ DTXõ UHSUHVHQWDGRV QR VH VXPLQLVWUDQ FRQ HVWH WHOHYLVRU�
1R FRQHFWH XQ RUGHQDGRU FRQ VDOLGD 77/ ��9� D HVWH WHOHYLVRU�
(O DOWDYR] GHO WHOHYLVRU VH VLOHQFLD DXWRP WLFDPHQWH FXDQGR VH HQFKXIDQ ORV DXULFXODUHV�
1R FRQHFWH VLPXOW QHDPHQWH ODV HQWUDGDV $9 GHODQWHUD \ WUDVHUD� SXHV VH PH]FODU Q LP JHQHV \ VRQLGRV�

(
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87,/,=$&,Ë1 '(/ 9,'(2&$6(7(

(O PDQGR D GLVWDQFLD SHUPLWH DFWLYDU FLHUWDV IXQFLRQHV GH DOJXQRV YLGHRFDVHWHV 3DQDVRQLF� 3RU IDYRU� FRQVXOWH ORV GHWDOOHV D VX
GLVWULEXLGRU� /DV IXQFLRQHV YDUõDQ GH XQRV YLGHRFDVHWHV D RWURV� SRU OR TXH� SDUD DVHJXUDUVH GH OD FRPSDWLELOLGDG� FRQVXOWH HO PDQXDO
GH LQVWUXFFLRQHV GHO YLGHRFDVHWH�

3DXVD �
,PDJHQ ILMD

0RGR 6WDQGE\ �HQ
HVSHUD� GHO YLGHRFDVHWH

$YDQFH IRWRJUDPD D
IRWRJUDPD FXDQGR VH
HQFXHQWUD HQ PRGR
3$86(�67,//�

3DUDGD

5HERELQDGR � %ÔVTXHGD GH
LPDJHQ KDFLD DWU V

6L FRQHFWD D HVWH WHOHYLVRU XQ
YLGHRFDVHWH (VW UHR +L )L� SXHGH
SXOVDU HVWD WHFOD SDUD VHOHFFLRQDU
FX O VHU OD VDOLGD GHO VRQLGR

3URJUDPD GHO YLGHRFDVHWH
DWU V�DGHODQWH

*UDEDFLÊQ
3XOVDU DO PLQLPR WLHPSR

%RELQDGR � %ÔVTXHGD GH
LPDJHQ KDFLD GHODQWH

5HSURGXFFLÊQ

9&5

$8',2 287

(
VSDÆRO
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$QWHVGH OODPDUDXQVHUYLFLR W FQLFR�GHWHUPLQH ORVVõQWRPDV\ UHDOLFH ODV VHQFLOODVFRPSUREDFLRQHVTXH OHRIUHFHPRVDFRQWLQXDFLÊQ�6L
WLHQHTXH UHFXUULU DO VHUYLFLR W FQLFRSÊQJDVHHQFRQWDFWRFRQVXGLVWULEXLGRU 3DQDVRQLF ORFDO� \ FLWH HO QXPHURGHPRGHOR \HO QÔPHURGH
VHULH �DPERV VH HQFXHQWUDQ DO UHYHUVR GHO WHOHYLVRU��

6ô1720$6
&20358(%(

,0$*(1 621,'2
&20358(%(

,PDJHQ ERUURVD R PÔOWLSOH 5XLGR R VRQLGR QRUPDO (PSOD]DPLHQWR GLUHFFLÊQ R FRQH[LÊQ GH OD DQWHQD,PDJHQ ERUURVD R PÔOWLSOH 5XLGR R VRQLGR QRUPDO (PSOD]DPLHQWR� GLUHFFLÊQ R FRQH[LÊQ GH OD DQWHQD

,QWHUIHUHQFLDV 5XLGR $SDUDWRV HO FWULFRV� YHKõFXORV� OXFHV IOXRUHVFHQWHV

,PDJHQ QRUPDO 5XLGR R VLOHQFLR 1LYHO GH YROXPHQ R VRQLGR HQ PRGR VLOHQFLR

1R KD\ LPDJHQ 1R KD\ VRQLGR
1R HVW HQFKXIDGR D OD UHG� HVW DSDJDGR� ORV FRQWUROHV
GH LPDJHQ \ VRQLGR HVW Q DMXVWDGRV D VXV QLYHOHV PõQL�
PRV

1R KD\ FRORU 6RQLGR QRUPDO &RQWURO GHO FRORU DMXVWDGR D VX QLYHO PõQLPR

3HUWXUEDFLRQHV 6RQLGR QRUPDO R G ELO 9XHOYD D VLQWRQL]DU HO FDQDO

,1)250$&,Ë1 '(/ 7(50,1$/ (852&21(&725

����������������

�����������������

�� 6DOLGD GH DXGLR �GHUHFKD�
�� (QWUDGD GH DXGLR �GHUHFKD�
�� 6DOLGD GH DXGLR �L]TXLHUGD�
�� 0DVD GH DXGLR
�� 0DVD $]XO
�� (QWUDGD GH DXGLR �L]TXLHUGD�
�� (QWUDGD $]XO
�� (VWDGR GH &9%6
�� 0DVD 9HUGH
���
��� (QWUDGD 9HUGH

���
��� 0DVD 5RMR
��� 0DVD
��� (QWUDGD 5RMR
��� (VWDGR GH 5*%
��� 0DVD GH &9%6
��� 0DVD GH HVWDGR GH 5*%
��� 6DOLGD GH &%96 �YõGHR�
��� (QWUDGD GH &9%6 �YõGHR�
��� %OLQGDMH�0DVD

(
VS

DÆ
RO



��

(63(&,),&$&,21(6

1ÔPHUR GHO PRGHOR� 7; ��%�7&� � � � � � � � � � � �

7HQVLÊQ GH UHG� ��� ���9 ��+] &RUULHQWH DOWHUQD� � � � � � � � � � � � � � � �

&RQVXPR� ��:� � � � � � � � � � � � � � � � � � � � �

&RQVXPR HQ PRGR HVSHUD� ���:� � � � � �

7XER GH LPDJHQ� ��FP ���FP GH GLDJRQDO YLVLEOH�� � � � � � � � � � � � � � �

6DOLGD GH DXGLR �PXVLFDO� � �:� ��� LPSHGDQFLD� PRQRDXUDO� � � � � �

'LPHQVLRQHV� ��� �$OWR� [ ��� �$QFKR� [ ��� �/DUJR� PP� � � � � � � � � � � � � � � � � �

3HVR� ��� NJ� � � � � � � � � � � � � � � � � � � � � � � � �

6LVWHPD GH UHFHSFLÊQ� 3$/ % � *� � � � � � � � � �
9+) (� (�� 9+) +� +� �,7$/,$�
9+) $ + �,7$/,$� 8+) (�� (��
&$79 �6�� 6��� &$79 6� 6�� �0� 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+LSHU EDQGD�

3$/ ������ 5HSURGXFFLÊQ GH FLQWDV 176& GH YLGHRFDVHWHV 3$/

$QWHQD SDUWH SRVWHULRU� 8+) � 9+)� � � � � � �

$XULFXODUHV SDUWH GHODQWHUD� ��� PP�� ��: LPSHGDQFLD� PRQRDXUDO� � �

$9 SDUWH SRVWHULRU� 7HUPLQDO GH �� FRQWDFWRV $XGLR�9õGHR HQWUDGD�VDOLGD� HQWUDGD GH 5*%� � � � � � � � � � �

$9 SDUWH GHODQWHUD� (QWUDGD GH VRQLGR 5&$�(QWUDGD GH YõGHR 5&$� � � � � � � � � � �

'LVHÆR \ HVSHFLILFDFLRQHV VXMHWDV D FDPELRV VLQ SUHYLR DYLVR�
/RV SHVRV \ GLPHQVLRQHV TXH DTXõ ILJXUDQ VRQ DSUR[LPDGRV�

(
VSDÆRO



0$7686+,7$ (/(&75,& �8�.�� /WG� FRQ GRPLFLOLR HQ� 3(17:<1 ,1'8675,$/ (67$7(�

&DUGLII�&)� �;%� 5HLQR 8QLGR� GHFODUD� EDMR VX SURSLD UHVSRQVDELOLGDG TXH �

(O PDUFDGR &( FRORFDGR HQ HVWH

(TXLSR� $SDUDWR 7HOHYLVRU &RORU

0DUFD � 3DQDVRQLF

0RGHOR � 7; ��%�7&

VLJQLILFD TXH FXPSOH ODV GLVSRVLFLRQHV HVWDEOHFLGDV HQ �

 (O 5HDO 'HFUHWR �������� �%�2�( � � ���� WUDQVSRVLFLÊQ GH OD

'LUHFWLYD �������&(( VREUH FRPSDWLELOLGDG HOHFWURPDJQ WLFD�

 (O 5HDO 'HFUHWR ������ �%�2�( �� � ���� WUDQVSRVLFLÊQ GH OD
'LUHFWLYD ������&(( VREUH PDWHULDO HO FWULFR GHVWLQDGR D VHU

HPSOHDGR GHQWUR GH GHWHUPLQDGRV OõPLWHV GH WHQVLÊQ �'LUHFWLYD GH EDMD 7HQVLÊQ��

)LUPD �

1DPH � &� 7RGD

&DUJR � 3UHVLGHQWH

�VW -XOL� ����

3$1$621,& 6$/(6 63$,1 6�$�� $9'$� -26(3 7$55$'(//$6 �� ��� ����� %$5&(/21$� (63$Ç$

��
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(VWLPDGR FOLHQWH GD 3DQDVRQLF�
%HP YLQGR IDPõOLD GH FOLHQWHV GD 3DQDVRQLF� (VSHUDPRV TXH GHVIUXWH GH PXLWRV DQRV GH SUD]HU FRP D VXD QRYD WHOHYLV R D FRUHV� $
PHOKRU PDQHLUD GH FRPSUHHQGHU DV IXQ�ÒHV GHVWD WHOHYLV R OHU FRP DWHQ� R HVWH PDQXDO� DQWHV GH D XWLOL]DU�

ô1',&(

- $YLVRV H 3UHFDX�ÒHV ��� � � � � � � � � � � � � � � � � � � � � � � �

- ,QIRUPD� R JHUDO ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

- $FHVVÊULRV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- &RORFD� R GDV SLOKDV QR WHOHFRPDQGR ��� � � � � � � � �

- ,QVWDOD� R H FRQILJXUD� R ��� � � � � � � � � � � � � � � � � � � �

- /RFDOL]D� R GRV FRQWURORV ��� � � � � � � � � � � � � � � � � � �

- 2SHUD� R GH PHQX ��� � � � � � � � � � � � � � � � � � � � � � � � �

- 2SHUD� R GR WHOHWH[WR ��� � � � � � � � � � � � � � � � � � � � � � �

- /LJD�ÒHV GH XGLR � YõGHR ��� � � � � � � � � � � � � � � � � � � �

- 2SHUD� R GR YLGHRJUDYDGRU �9&5� ��� � � � � � � � � � � �

- 'LDJQÊVWLFRV GH SUREOHPDV ��� � � � � � � � � � � � � � � � � �

- ,QIRUPD� R VREUH R WHUPLQDO 6&$57 ��� � � � � � � � � � �

- (VSHFLILFD�ÒHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3
RUWXJXHVH



��

$9,626 ( 35(&$8�Ó(6

- (VWD 79 HVW FRQFHELGD SDUD IXQFLRQDU FRP FRUUHQWH
DOWHUQD GH ��� ��� 9� ��+]�

- 1 R H[SRQKD HVWD 79 FKXYD RX D KXPLGDGH H[FHVVLYD�

- $9,62� $/7$ 7(16 2�
1 R UHPRYD D WDPSD WUDVHLUD� GHQWUR Q R H[LVWHP SH�DV
UHSDU YHLV SHOR XWLOL]DGRU�

- (YLWH H[SRU R DSDUHOKR GH 79 OX] VRODU GLUHFWD RX
RXWUDV IRQWHV GH FDORU�

- 5HWLUH D ILFKD GD WRPDGD GD FRUUHQWH TXDQGR D 79 Q R
HVW D VHU XWLOL]DGD GXUDQWH XP SHUõRGR ORQJR GH WHPSR�
1 R SX[H SHOR FDER SDUD UHWLUDU D ILFKD GD WRPDGD� SX[H
VHPSUH SHOD ILFKD�

- &8,'$'26 &20 $ &$,;$ ( 2 þ&5$1
5HWLUH D ILFKD GD WRPDGD� $ FDL[D H R FUDQ SRGHP VHU
OLPSRV FRPXPSDQRPDFLR KXPHGHFLGR FRP JXD H XP
GHWHUJHQWH VXDYH� 1 R XWLOL]H VROX�ÒHV TXH FRQWHQKDP
EHQ]RO H SHWUÊOHR� 2V DSDUHOKRV GH 79 SRGHP SURGX]LU
HOHFWULFLGDGH HVW WLFD� WHP GH WHU FXLGDGR VHPSUH TXH
WRFDU QR FUDQ GD 79�

- 8PD YHQWLOD� R DGHTXDGD HVVHQFLDO SDUD HYLWDU TXH RV
FRPSRQHQWHV HO FWULFRV DYDULHP� 5HFRPHQGDPRV TXH
GHL[H XPHVSD�RGHSHORPHQRV� FPD WRGDD YROWD GHVWD
79� PHVPR TXDQGR HVW FRORFDGD GHQWUR GH XP DUP ULR
RX HQWUH SUDWHOHLUDV�

,1)250$� 2 *(5$/

)XQ� R GHVOLJDPHQWR DXWRP WLFR
6HQRILPGDHPLVV RGDHVWD� RGHWHOHYLV RRVHXDSDUHOKRQ RHVWLYHUGHVOLJDGR�HVWH�DR ILPGH��PLQXWRV�SDVVDU DXWRPDWLFDPHQWH
SDUD R PRGR VWDQGE\� (VWD IXQ� R Q R RSHUD TXDQGR QR PRGR $9�

0HPÊULD GD ÔOWLPD SRVL� R

&HUWDVIXQ�ÒHVWûPXPDPHPÊULDGDÔOWLPDSRVL� R� LVWR �RDMXVWHIHLWRDQWHVGHGHVOLJDURUHFHSWRUGH79VHU RDMXVWHXWLOL]DGRTXDQGRR
OLJD GH QRYR�
3RVL� R GH SURJUDPD &RU 9ROXPH
&RQWUDVWH %ULOKR 6WDQGE\
1LWLGH] 6WDWXV
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$&(66Ë5,26

3LOKDV SDUD R WUDQVPLVVRU GH
WHOHFRPDQGR

�� [ WDPDQKR 5� �80���

7UDQVPLVVRU GH WHOHFRPDQGR
(85�����

0DQXDO GH LQVWUX�ÒHV

*DUDQWLD GD 79

9HULILTXH TXH SRVVXL RV DFHVVÊULRV H RV LWHQV LQGLFDGRV D VHJXLU�

$QWHQD LQWHULRU
7& ��%�5&

&2/2&$� 2 '$6 3,/+$6 12 7(/(&20$1'2

9ROWH D FRORFDU D WDPSD5HWLUH GHVOL]DQGR D WDPSD
GDV SLOKDV

,QVLUD DV SLOKDV SUHVWH DWHQ� R
SRODULGDGH FRUUHFWD

� � �

- &HUWLILTXH VH GH TXH DV SLOKDV V R FRORFDGDV QD SRVL� R FRUUHFWD�

- 1 R PLVWXUH SLOKDV YHOKDV FRP QRYDV� 5HWLUH LPHGLDWDPHQWH DV SLOKDV YHOKDV� JDVWDV�

- 1 R PLVWXUH SLOKDV GH WLSRV GLIHUHQWHV� LVWR � DOFDOLQDV H PDQJDQ VLR� 1 R XWLOL]H SLOKDV UHFDUUHJ YHLV �1L &DG��

3
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,167$/$� 2 ( &21),*85$� 2

9&5
1D S JLQD �� G R VH PDLV GHWDOKHV VREUH DV
OLJD�ÒHV XGLR�9õGHR�

/LJXH R FDER FRD[LDO GD DQWHQD GLUHFWD�
PHQWH WRPDGD GH HQWUDGD GH 5) �5) ,1�

GD 79�

6H IRU QHFHVV ULR� LQVLUD D DQWHQD WH�
OHVFÊSLFD QD WRPDGD GD FDL[D H OLJXH R
FDER WRPDGD GH HQWUDGD GH 5) �5) ,1�

GD 79�

28

/LJXH R FDER FRD[LDO GD DQWHQD WRPDGD GH HQWUDGD
GH 5) �5) ,1� GR YLGHRJUDYDGRU H XP FDER FRD[LDO GH
5) GD WRPDGD GH VDõGD GH 5) �5) 287� GR YLGHRJUD�
YDGRU WRPDGD GH HQWUDGD GH 5) �5) ,1� GD 79�

2 YLGHRJUDYDGRU WDPE P SRGH VHU OLJDGR DR DSDUHOKR
GH 79 XWLOL]DQGR XP FDER 6&$57 6&$57�

1 R V R IRUQHFLGRV HTXLSDPHQWR DX[LOLDU H FDERV�

87,/,=$1'2 80 9,'(2�
*5$9$'25

$SHQDV 79

�

/LJXH R YLGHRJUDYDGRU �
/LJXH D ILFKD GD 79 D XPD WRPDGD GH FRUUHQWH H
OLJXH D 79�

6H R VHX GLVWULEXLGRU OKH WLYHU SURJUDPDGR D
79� RV SURJUDPDV DSDUHFHU R LPHGLDWD�
PHQWH�

�

� 5HFRPHQGDPRV TXH OLJXH R VLQDO GH WHVWH GR YLGHRJUDYDGRU FRQVXOWH R PDQXDO GH LQVWUX�ÒHV GR 9&5�
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,167$/$� 2 ( &21),*85$� 2

2 SULPHLUR FDQDO GLVSRQõYHO YLVXDOL]DGR�
&RORTXH R VLQDO GH WHVWH GH 9&5 QD SRVL� R

2II
� �

$OWHUD� R GH
SURJUDPD

$MXVWH GH
SURJUDPD

�

�

7(/(7(;7

6HOHFFLRQH D OõQJXD SUHWHQGLGD GD VHOHF� R
GH OõQJXD 26'�

� 3ULPD 79�$9 SDUD LQLFLDU $37 �FRQILJXUD� R
DXWRP WLFD��
$V HVWD�ÒHV GH 79 V R ORFDOL]DGDV H PHPR�
UL]DGDV SURQWDV SDUD VHUHP XWLOL]DGDV�

�

$73
26' /DQJXDJH

' *% ) , (

6 1/

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW

�

8+)

� þ LPSRUWDQWHTXHXWLOL]HDSHQDVDSRVL� RGHSURJUDPD 
�
 GD79SDUDR9&5�6HD LPDJHPGR9&5Q RDSDUHFHUQDSRVL� R 
�
 �D
SRVL� RGR9&5�� QHFHVV ULRDMXVWDURFDQDOGH5)GR9&5RXDMXVWDUDVLQWRQL]D� RGDSRVL� RGHSURJUDPD
�
GD79DW UHFHEHU
VDõGD GH 5) GR 9&5�

3
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/2&$/,=$� 2 '26 &21752/26

7HFODV GR
YLGHRJUDYDGRU
�9&5� �3 JLQD ���

7HFODV GH WHOHWH[WR
�3 JLQD ���

7HPSRUL]DGRU GH
GHVOLJDU

9ROWDU SRVL� R DQWHULRU

7HFODV QXP ULFDV SDUD�
0XGDQ�D GH SURJUDPD
2SHUD� R GR WHOHWH[WR

6WDQGE\ /LJDU�'HVOLJDU (VWDGR� 9LVXDOL]D D SRVL� R GR
SURJUDPD� QÔPHUR GR FDQDO� KRUD H
QRPH GD HVWD� R GH WHOHWH[WR

6LOHQFLDPHQWR GR
VRP /LJDU�'HVOLJDU

$OWHUQD HQWUH RV PRGRV 79 H $9
�3 JLQD ���

6HOHF� R
SURJUHVVLYD�UHJUHVVLYD GH
FDQDO �SDUD FLPD�EDL[R� H
RS� R GH PHQX

$MXVWD D IXQ� R DFWXDOPHQWH
VHOHFFLRQDGD� $MXVWD R
YROXPH VH Q R IRU
VHOHFFLRQDGD XPD IXQ� R

6HOHF� R GH SURJUDPDV ��
D �� XWLOL]DQGR DV WHFODV
QXP ULFDV

)XQ� R VHOHFFLRQDU
3ULPD SDUD YLVXDOL]DU RV
PHQXV QR FUDQ
�3 JLQD ���

5HVWDXUD RV QõYHLV DMXVWDGRV
DQWHULRUPHQWH FRP 675
�SDLQHO IURQWDO GD 79�

7(&/$6 '2 7(/(&20$1'2

� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK� � � � �

,QWHUUXSWRU GH OLJDU�GHVOLJDU

675
0HPRUL]D RV DMXVWHV GH VLQWRQL]D� R H
RXWURV DMXVWHV GH IXQ�ÒHV

)
6HOHFFLRQD XPD IXQ� R GH�
9ROXPH� &RQWUDVWH� %ULOKR� &RU�
1LWLGH] H 6LQWRQL]D� R PDQXDO�

79�$9
$OWHUQD HQWUH RV PRGRV 79 H $9

7RPDGDV GH XGLR�YõGHR 5&$

7RPDGD GH DXVFXOWDGRUHV

7õWXOR GR PHQX

%DUUD GR FXUVRU

6XEPHQX

&RQWURORV

&20$1'26 '2 3$,1(/ ',$17(,52

9� � ���
3URJUDPD� R SURJUHVVLYD�UHJUHVVLYD
4XDQGR XPD IXQ� R M HVW
YLVXDOL]DGD� SHUPLWH R DMXVWH GD
IXQ� R�

*8,$ '( 23(5$� 2 12 (&5 �26'�
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� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

%ULJKWQHVV

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

��

23(5$� 2 '( 0(18

6HOHFFLRQDU

$MXVWDU�$FHGHU9LVXDOL]DU PHQX�
0HQX DQWHULRU

6DLU GR PHQX ,QLFLDU VLQWRQL]D� R DXWRP WLFD GH
SURJUDPD �$37�
0HPRUL]DU VLQWRQL]D� R PDQXDO
7URFDU SURJUDPDV
0HPRUL]DU QR PHQX 6LQWRQL]D� R

0HQX SULQFLSDO
&RQWUDVWH

%ULOKR

&RU

1LWLGH]
2 FRQWUDVWH� EULOKR� FRU H QLWLGH] SRGHP VHU DOWHUDGRV GH DFRUGR
FRPDV FRQGL�ÒHVGH FRQIRUWR YLVXDO H DV SUHIHUûQFLDVSHVVRDLV�

/õQJXD YLVXDOL]DGD QR FUDQ �26'�
2 PHQX GD OõQJXD YLVXDOL]DGD QR FUDQ SHUPLWH OKH PXGDU D
OõQJXD XWLOL]DGD HP WRGRV RV PHQXV QR FUDQ

' $OHP R
*% ,QJOûV
) )UDQFûV
, ,WDOLDQR
( (VSDQKRO
6 6XHFR
1/ +RODQGûV

3
RUWXJXHVH



� 6HOHFW

�� � $FFHVV

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

� 6HOHFW

�� � $FFHVV

79�$9 � 6WRUH

) � 3UHYLRXV 0HQX

1 � ([LW

7XQLQJ 0HQX

$73

0DQXDO 7XQLQJ

)LQH 7XQLQJ

6ZDS

�

$73

79�$9 � 6WDUW $73

) � 3UHYLRXV 0HQX

1 � ([LW

�

7(/(7(;7

)

0DQXDO 7XQLQJ

79�$9 � 3RVLWLRQ

�� � 6WDUW 6HDUFK

675 � 6WRUH

)� 1 � ([LW

6HOHFFLRQDU
IXQ� R � 6DLU

0HPRUL]DU

%XVFD

0XGDU SRVL� R GH SURJUDPD

8+)

��

23(5$� 2 '( 0(18

0HQX VLQWRQL]D� R
2 PHQX 6LQWRQL]D� R SURSRUFLRQD DFHVVR DRV PHQXV GH
VLQWRQL]D� R PDQXDO H DXWRP WLFD�

$73
2PHQX $73 SHUPLWH OKH YROWDU D VLQWRQL]DU DXWRPDWLFDPHQWH D
79� HVSHFLDOPHQWH ÔWLO VHPXGDU SDUD XPD UHD TXH VHUYLGDSRU
XP WUDQVPLVVRU GLIHUHQWH�

6LQWRQL]D� R PDQXDO
2 PHQX 6LQWRQL]D� R 0DQXDO SHUPLWH VLQWRQL]DU PDQXDOPHQWH
SRVL�ÒHV GH SURJUDPDV LQGLYLGXDLV�

6LQWRQL]D� R ILQD
$V HVWD�ÒHV SRGHPVHU VLQWRQL]DGDV ULJRURVDPHQWH XWLOL]DQGRR
DMXVWH GH VLQWRQL]D� R ILQD�

7URFDU
6H D RUGHP GRV SURJUDPDV GHSRLV GR DMXVWH DXWRP WLFR Q R IRU
GR VHX DJUDGR� SRGH WURFDU SURJUDPDV HQWUH SRVL�ÒHV GH
SURJUDPDV�

� 6HOHFW

�� � $GMXVW

79�$9 � 6ZDS

) � 3UHYLRXV 0HQX

1 � ([LW

6ZDS

3RVLWLRQ ��

ZLWK

3RVLWLRQ ��

6LQWRQL]D� R PDQXDO �SDLQHO IURQWDO GD
WHOHYLV R�
$V HVWD�ÒHV WDPE P SRGHP VHU VLQWRQL]DGDV PDQXDOPHQWH
XWLOL]DQGR RV FRQWURORV VLWXDGRV QD IUHQWH GD 79�

3ULPD D WHFOD ) �SDLQHO IURQWDO� DW DSDUHFHU l6LQWRQL]D� R
PDQXDOl�
3ULPD RX � SDUD DFHGHU D l6LQWRQL]D� R PDQXDOl�
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23(5$� 2 '2 7(/(7(;72

2 WHOHWH[WR D WUDQVPLVV R GH S JLQDV GH LQIRUPD� R FRQWHQGR Y ULRV DVVXQWRV QR FUDQ GD VXD 79� FXMD RUGHP H GLVSRQLELOLGDGH
GHSHQGH GDV (PSUHVDV GH 7UDQVPLVV R�

6H D WHFOD 6HOHFFLRQDU )XQ� R �)� IRU SUHPLGD HQTXDQWR HVWLYHU D IXQFLRQDU HP WHOHWH[WR� VÊ VH SRGH DMXVWDU R FRQWUDVWH�

6HOHF� R GH S JLQD

6HOHF� R GH S JLQD

ôQGLFH
3DUD YROWDU S JLQD GR õQGLFH

7RWDO � 6XSHULRU � ,QIHULRU
2S�ÒHV GH YLVXDOL]D� R GR WHOHWH[WR

5HYHODU
9LVXDOL]DU UHVSRVWDV GD S JLQD GH SHUJXQWDV

79�7(;7
$FHGHU�6DLU GR
PRGR WHOHWH[WR

5HOÊJLR GR WH[WR

5HWHU

6HOHF� R DXWRP WLFD QRUPDO GH 723�)$67(;7
$R OLJDU DR 7HOHWH[WR� R PRGR QRUPDO YLVXDOL]DGR HQTXDQWR D
EXVFD HIHFWXDGD� HP SULPHLUR OXJDU� SDUD XPD WUDQVPLVV R
723H�HPVHJXQGR OXJDU�SDUDXPDWUDQVPLVV R)$67(;7�VH IRU
HQFRQWUDGD XPD GHVWDV WUDQVPLVVÒHV� RV TXDGUDGRV QD SDUWH
LQIHULRU GR FUDQ PXGDP SDUD PRVWUDU DV IXQ�ÒHV GH 7H[WR 723
RX RV DVVXQWRV GLVSRQõYHLV SDUD )$67(;7�
6HQHQKXPGHVWHV VLQDLV IRU HQFRQWUDGR� HQW R D79 IXQFLRQDQR
PRGR 1250$/� QR TXDO D�

7HFOD YHUPHOKD PRYLPHQWD SDUD D S JLQD VHJXLQWH�
7HFOD YHUGH PRYLPHQWD SDUD D S JLQD DQWHULRU�
7HFOD DPDUHOD PRYLPHQWD SDUD XPD S JLQD VHJXLQWH HP JUXSRV
GH GH] S JLQDV
7HFOD D]XO PRYLPHQWD SDUD XPD S JLQD VHJXLQWH HP JUXSRV GH
FHP S JLQDV�

ôQGLFH
1R PRGR 723 H )$67(;7� YROWD S JLQD GH õQGLFH SHUWLQHQWH�
'HSHQGHQGRGDPDQHLUDFRPRD LQIRUPD� R WUDQVPLWLGD�SRGH
VHU QHFHVV ULR SUHPLU HVWH ERW R PDLV GH XPD YH]� SDUD YROWDU
S JLQD GH õQGLFH SULQFLSDO�

7HFODV 9HUPHOKD�9HUGH�$PDUHOD�$]XO
&RUUHVSRQGH DRV TXDGUDGRV FRORULGRV UHODWLYRV DRV PRGRV
1250$/� 723 RX )$67(;7�

$FHVVR GH VXES JLQD �7HFOD GR UHOÊJLR GR WHOHWH[WR�
4XDQGRD LQIRUPD� RGR7HOHWH[WRH[FHGHUPDLVGHXPDS JLQD�
SRGH GHPRUDU DOJXP WHPSR D PXGDU DXWRPDWLFDPHQWH DV
VXES JLQDV DW FKHJDU VXES JLQD TXH GHVHMD� þ SRVVõYHO
LQWURGX]LU D S JLQD GHVHMDGD H VDOWDU DV S JLQDV LQWHUPHGL ULDV�

6HOHFFLRQHRQÔPHURGDS JLQDTXHGHVHMDXWLOL]DQGRDVWHFODV�D
��

3ULPD 5(/Ë*,2 '2 7(/(7(;72 �7,0( 7(;7�

3ULPD 9(50(/+2 � � RX 9(5'( ��� SDUD VHOHFFLRQDU D
VXES JLQD GHVHMDGD�

4XDQGR HQFRQWUDU D S JLQD� HVWD YLVXDOL]DGD

3ULPD 79�7(;7 SDUD VDLU GD RSHUD� R GR 7HOHWH[WR�

3
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/,*$�Ó(6 '( 8',2�9ô'(2 �)5(17( 28 75 6�

$9 � XGLR�9õGHR� XPD HQWUDGD GHGLFDGD SDUD YLGHRJUDYDGRUHV� UHFHSWRUHV GH VDW OLWH H RXWUR HTXLSDPHQWR GH XGLR � YõGHR �
(VWD 79 FDSD] GH FRPXWDU DXWRPDWLFDPHQWH SDUD D RSHUD� R GH $9� VH R HTXLSDPHQWR OLJDGR HQYLDU XP VLQDO GH FRPXWD� R SDUD D
WRPDGD 6&$57�
1HVWH FDVR� R FUDQ PRVWUD (& H SRVVõYHO PXGDU D SRVL� R GH SURJUDPD GD 79 VHP DOWHUDU D LPDJHP YLVXDOL]DGD�

9&5

&20387$'25 �5*%�

5(&(3725 '( 6$7þ/,7(

&$0&25'(5

6DõGD GD WRPDGD
GRVDXVFXOWDGRUHV

&DER GH
XGLR
5&$

&DER GH
YõGHR
5&$

$XVFXOWDGRUHV FRP
ILFKD MDFN GH ��� PP

(QWUDGD YõGHR
SDUD D WRPDGD

9

(QWUDGD XGLR
SDUD D WRPDGD

$
(QWUDGD�6DõGD GD WR�
PDGD 6&$57 GH $9

&DER 6&$57

9&5

&$0&25'(5

2 HTXLSDPHQWR DX[LOLDU H RV FDERV DSUHVHQWDGRV Q R V R IRUQHFLGRV FRP HVWH DSDUHOKR GH 79�
1 R OLJXH XP FRPSXWDGRU FRP VDõGD 77/ ��9� D HVWH DSDUHOKR GH 79�
2 DOWLIDODQWH GD 79 GHVOLJDGR DXWRPDWLFDPHQWH HQTXDQWR VH OLJDP RV DXVFXOWDGRUHV�
1 R OLJXH DR PHVPR WHPSR DV HQWUDGDV GH $9 GD IUHQWH H GH WU V� SRLV R VRP H DV LPDJHQV VHU R PLVWXUDGRV�
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2 WHOHFRPDQGR FDSD] GH RSHUDU DOJXPDV IXQ�ÒHV GH YLGHRJUDYDGRUHV 3DQDVRQLF VHOHFFLRQDGRV� FRQVXOWH R VHX IRUQHFHGRU SDUD
PDLV SRUPHQRUHV� $OJXQV YLGHRJUDYDGRUHV WûP IXQ�ÒHV GLIHUHQWHV� SRUWDQWR� SDUD JDUDQWLU FRPSDWLELOLGDGH FRQVXOWH R PDQXDO GH
LQVWUX�ÒHV GR YLGHRJUDYDGRU�

9LGHRJUDYDGRU HP 6WDQGE\

$YDQ�R OHQWR
TXDGUR D TXDGUR
TXDQGR QR PRGR
3$86$�),;$

3DXVD � )L[D

3DUDU

5HERELQDU � UHYHU
6H KRXYHU XP YLGHRJUDYDGRU
OLJDGR D HVWD 79� SULPD HVWD WHFOD
SDUD VHOHFFLRQDU D VDõGD GH VRP
GHVHMDGD�

6HOHF� RSURJUHVVLYD�UHJUHVVLYDGH
SURJUDPD

*UDYDU
3ULPD HP FRQMXQWR

$YDQ�R U SLGR � &XH

5HSURGX]LU

9&5

6$ô'$ '( 8',2

3
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$QWHV GH VROLFLWDU DVVLVWûQFLD� GHWHUPLQH RV VLQWRPDV H ID�D XPDV YHULILFD�ÒHV VLPSOHV FRPR VH LQGLFD DEDL[R� 3DUD DVVLVWûQFLD W FQLFD
FRQWDFWH R VHX UHSUHVHQWDQWH 3DQDVRQLF ORFDO FLWDQGR R QÔPHUR GH PRGHOR H R QÔPHUR GH V ULH �DPERV VLWXDGRV QD WUDVHLUD GD 79��

6,1720$6
9HULILFD�ÒHV

,PDJHP 6RP
9HULILFD�ÒHV

,PDJHP FRP lQHYHlRX ,PDJHQV 6RP UXLGRVRRX 6RP QRUPDO 3RVL� R GLUHF� R RX OLJD� R GD DQWHQD,PDJHP FRP QHYH RX ,PDJHQV
PÔOWLSODV 6RP UXLGRVRRX 6RP QRUPDO 3RVL� R� GLUHF� R RX OLJD� R GD DQWHQD

,QWHUIHUûQFLD 6RP UXLGRVR $SDUHOKRV HO FWULFRV� YHõFXORV� OX]HV IOXRUHVFHQWHV

,PDJHP QRUPDO 6RP UXLGRVR RX VHP VRP 1õYHO GH YROXPH RX VRP VLOHQFLDGR

6HP LPDJHP 6HP VRP 1 R HVW OLJDGR FRUUHQWH� (VW GHVOLJDGR� 2V FRQWURORV
GH VRP�LPDJHP HVW R DMXVWDGRV SDUD R YDORU PõQLPR�

6HP FRU 6RP QRUPDO
2V QõYHLV GH FRQWUROR GH FRU HVW R DMXVWDGRV SDUD R
PõQLV QõYHLV GH FRQWUROR GH FRU HVW R DMXVWDGRV SDUD R
PõQLPR�

'LVWRUFLGD 6RP QRUPDO RX IUDFR 9ROWH D VLQWRQL]DU RV FDQDLV

,1)250$� 2 62%5( 2 7(50,1$/ 6&$57

����������������

�����������������

�� 6DõGD GH XGLR �'�
�� (QWUDGD GH XGLR �'�
�� 6DõGD GH XGLR �(�
�� 7HUUD GH XGLR
�� 7HUUD GH D]XO
�� (QWUDGD GH XGLR �(�
�� (QWUDGD GH D]XO
�� (VWDGR &9%6
�� 7HUUD GH YHUGH
���
��� (QWUDGD GH YHUGH

���
��� 7HUUD GH YHUPHOKR
��� 0DVVD
��� (QWUDGD GH YHUPHOKR
��� (VWDGR GH 5*%
��� 7HUUD GH &9%6
��� 7HUUD GH HVWDGR GH 5*%
��� 6DõGD GH &9%6 �YõGHR�
��� (QWUDGD GH &9%6 �YõGHR�
��� 7HUUD GD WRPDGD
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1ÔPHUR GR PRGHOR� 7; ��%�7&� � � � � � � � � � � �

)RQWH GH DOLPHQWD� R� ��� ���9 ��+] $�&�� � � � � � � � � �

&RQVXPR GH SRWûQFLD� ��:� � � � � � � � � �

&RQVXPR GH SRWûQFLD
HP VWDQGE\� ���:� � � � � � � � � � � � � � � � � � �

&LQHVFÊSLR� ��FP ���FP GLDJRQDO YLVõYHO�� � � � � � � � � � � � � � � � � � �

6DõGD GH XGLR �PÔVLFD�� �:� ��� LPSHG QFLD� 0RQR� � � � � � � �

'LPHQVÒHV� ��� �+� [ ��� �:� [ ��� �'� PP� � � � � � � � � � � � � � � � � � � �

3HVR� ��� NJ� � � � � � � � � � � � � � � � � � � � � � � � �

6LVWHPDV GH UHFHS� R� 3$/ % � *� � � � � � � � � �
9+) (� (�� 9+) +� +� �,7$/<�
9+) $ + �,7$/<� 8+) (�� (��
&$79 �6�� 6��� &$79 6� 6�� �0� 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+LSHUEDQGD�

3$/ ������ 5HSURGX� R GH ILWD 176& HP YLGHRJUDYDGRUHV �9&5� 3$/

$QWHQD WUDVHLUD� 8+) � 9+)� � � � � � � � � � � � �

$XVFXOWDGRUHV )UHQWH� ���PP� ��� LPSHG QFLD� 0RQR� � � � � � � �

$9 7UDVHLUD� 7HUPLQDO GH �� SLQRV HQWUDGD�VDõGD GH XGLR�YõGHR� HQWUDGD GH 5*%� � � � � � � � � � � � � � � � �

$9 )UHQWH� HQWUDGD GH XGLR 5&$� HQWUDGD GH YõGHR 5&$� � � � � � � � � � � � � � � � � � �

2 GHVLJQ H DV HVSHFLILFD�ÒHV HVW R VXMHLWRV D DOWHUD�ÒHV VHP DYLVR SU YLR�
2 SHVR H DV GLPHQVÒHV LQGLFDGRV V R DSUR[LPDGRV�

3
RUWXJXHVH



��



����;



3OHDVH UHDG WKHVH LQVWUXFWLRQV FRPSOHWHO\ EHIRUH XVH DQG UHWDLQ WKHP IRU IXWXUH UHIHUHQFH�

7; ��%�7&

74%�(����8



�

'HDU 3DQDVRQLF &XVWRPHU�
:HOFRPH WR WKH 3DQDVRQLF IDPLO\ RI FXVWRPHUV� :H KRSH WKDW \RX KDYH PDQ\ \HDUV RI HQMR\PHQW IURP \RXU QHZ FRORXU WHOHYLVLRQ� 7KH
EHVW ZD\ WR XQGHUVWDQG WKH IHDWXUHV RI WKLV WHOHYLVLRQ LV WR UHDG WKLV ERRN WKRURXJKO\� EHIRUH RSHUDWLQJ WKH VHW�

&217(176

- :DUQLQJV DQG 3UHFDXWLRQV �� � � � � � � � � � � � � � � � � � �

- *HQHUDO ,QIRUPDWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � �

- $FFHVVRULHV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- )LWWLQJ 5HPRWH &RQWURO %DWWHULHV �� � � � � � � � � � � � � �

- ,QVWDOODWLRQ DQG 6HW XS �� � � � � � � � � � � � � � � � � � � � � �

- /RFDWLRQ RI &RQWUROV �� � � � � � � � � � � � � � � � � � � � � � � � �

- 0HQX 2SHUDWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 7HOHWH[W 2SHUDWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

- $XGLR � 9LGHR &RQQHFWLRQV ��� � � � � � � � � � � � � � � � � � �

- 9&5 2SHUDWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 7URXEOH VKRRWLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

- 6FDUW 7HUPLQDO ,QIRUPDWLRQ ��� � � � � � � � � � � � � � � � � � �

- 6SHFLILFDWLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



�

:$51,1*6 $1' 35(&$87,216

- 7KLV 7�9� LV GHVLJQHG WR RSHUDWH RQ $�&� ��� ���9�
��+]�

- 'R QRW H[SRVH WKLV 79 VHW WR UDLQ RU H[FHVVLYH PRLVWXUH�

- :$51,1*� +,*+ 92/7$*( �
'R QRW UHPRYH WKH UHDU FRYHU� WKHUH DUH QR XVHU
VHUYLFHDEOH SDUWV LQVLGH�

- $YRLG H[SRVLQJ WKH 79 VHW WR GLUHFW VXQOLJKW RU RWKHU
VRXUFHV RI KHDW�

- 5HPRYH WKH PDLQV SOXJ IURP WKH ZDOO VRFNHW ZKHQ WKH
79 VHW LV QRW WR EH XVHG IRU D SURORQJHG SHULRG RI WLPH�
'R QRW SXOO WKH SRZHU FDEOH WR UHPRYH WKH PDLQV SOXJ
IURP WKH VRFNHW� DOZD\V UHPRYH LW E\ WKH SOXJ�

- &$%,1(7 $1' 3,&785( 78%( &$5(
5HPRYH WKHPDLQV SOXJ IURP WKHZDOO VRFNHW� 7KH FDELQHW
DQG SLFWXUH WXEH FDQ EH FOHDQHG ZLWK D VRIW FORWK
PRLVWHQHG ZLWK PLOG GHWHUJHQW DQG ZDWHU� 'R QRW XVH
VROXWLRQV FRQWDLQLQJ EHQ]RO RU SHWUROHXP� 79 VHWV FDQ
SURGXFH VWDWLF HOHFWULFLW\� FDUH PXVW EH WDNHQ ZKHQHYHU
WRXFKLQJ WKH 79 VFUHHQ�

- $GHTXDWH YHQWLODWLRQ LV HVVHQWLDO WR SUHYHQW IDLOXUH RI
HOHFWULFDO FRPSRQHQWV� :H UHFRPPHQG WKDW D JDS RI DW
OHDVW �FP LV OHIW DOO DURXQG WKLV 79 HYHQ ZKHQ LW LV SODFHG
LQVLGH D FDELQHW RU EHWZHHQ VKHOYHV�

*(1(5$/ ,1)250$7,21

6OHHS )HDWXUH
,I WKHVHW LV QRW VZLWFKHGRIIZKHQ WKH79VWDWLRQVWRSV WUDQVPLWWLQJ � LWZLOO DXWRPDWLFDOO\JR WRVWDQGE\PRGHDIWHU ��PLQXWHV� 7KLV IXQFWLRQ
ZLOO QRW RSHUDWH ZKHQ LQ $9 PRGH�

/DVW 3RVLWLRQ 0HPRU\

&HUWDLQIXQFWLRQVKDYHDODVWSRVLWLRQPHPRU\� L�H�WKHVHWWLQJDWWKHWLPHRIVZLWFKRIIZLOOEHWKHVHWWLQJXVHGZKHQWKHUHFHLYHULVVZLWFKHGRQ
DJDLQ�
3URJUDPPH SRVLWLRQ &RORXU 9ROXPH
&RQWUDVW %ULJKWQHVV 6WDQGE\
6KDUSQHVV 6WDWXV



�

$&&(6625,(6

%DWWHULHV IRU WKH
5HPRWH &RQWURO 7UDQVPLWWHU�

�� [ 5� �80�� VL]H�

5HPRWH &RQWURO 7UDQVPLWWHU
(85�����

2SHUDWLQJ ,QVWUXFWLRQ
ERRN

79 *XDUDQWHH

&KHFN WKDW \RX KDYH WKH DFFHVVRULHV DQG LWHPV VKRZQ

,QGRRU
$QWHQQD

7; ��%�7&

),77,1* 5(027( &21752/ %$77(5,(6

5HSODFH WKH FRYHU6OLGH RII WKH EDWWHU\ FRYHU ,QVHUW EDWWHULHV QRWH FRUUHFW SRODULW\

� � �

- 0DNH VXUH WKDW WKH EDWWHULHV DUH ILWWHG WKH FRUUHFW ZD\ URXQG�

- 'R QRW PL[ ROG EDWWHULHV ZLWK QHZ EDWWHULHV� 5HPRYH ROG� H[KDXVWHG EDWWHULHV LPPHGLDWHO\�

- 'R QRW PL[ GLIIHUHQW EDWWHU\ W\SHV� L�H� $ONDOLQH DQG 0DQJDQHVH� 'R QRW XVH UHFKDUJHDEOH �1L &DG� EDWWHULHV�



�

,167$//$7,21 $1' 6(7 83

9&5

)XUWKHU GHWDLOV RI $XGLR� 9LGHR FRQQHFWLRQV FDQ EH
IRXQG RQ SDJH ���

&RQQHFW $HULDO FR D[LDO FDEOH GLUHFW
WR 79 5) ,1 VRFNHW�

,I UHTXLUHG� LQVHUW WKH WHOHVFRSLF DHULDO LQWR
WKH FDVH VRFNHW DQG FRQQHFW WKH FDEOH WR

WKH 79 5) ,1 VRFNHW�

25

&RQQHFW DHULDO FR D[LDO FDEOH WR 5) ,QSXW VRFNHW RI
9&5 DQG D 5) FR D[LDO FDEOH IURP 9&5 5) 2XW VRFNHW
WR 79 5) ,1 VRFNHW�

7KH 9&5 FDQ DOVR EH FRQQHFWHG WR WKH 79 XVLQJ D
6&$57 WR 6&$57 OHDG�

$QFLOODU\ HTXLSPHQW DQG OHDGV DUH QRW VXSSOLHG�

86,1* $ 9&5

79 RQO\

�

6ZLWFK 21 \RXU 9&5� �
3OXJ WKH 79 LQWR D PDLQV VRFNHW DQG VZLWFK 21�

3URJUDPPHV ZLOO DSSHDU LPPHGLDWHO\ LI \RXU
GHDOHU KDV SURJUDPPHG WKH 79 IRU \RX�

�

� :H UHFRPPHQG WKDW \RX VZLWFK 21 WKH 9&5
V WHVW VLJQDO UHIHU WR \RXU 9&5 LQVWUXFWLRQ ERRN�



�

,167$//$7,21 $1' 6(7 83

7KH ILUVW DYDLODEOH FKDQQHO ZLOO EH GLVSOD\HG�
6ZLWFK WKH 9&5 WHVW VLJQDO 
2II
��

3URJUDPPHFKDQJH

9ROXPH DGMXVW

�

�

7(/(7(;7

&KRRVH WKH GHVLUHG ODQJXDJH IURP WKH 26'
ODQJXDJH VHOHFWLRQ�

� 3UHVV 79�$9 WR VWDUW $73�
79 VWDWLRQV ZLOO EH ORFDWHG DQG VWRUHG UHDG\
IRU XVH�

�

$73
26' /DQJXDJH

' *% ) , (

6 1/

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW

�

8+)

� ,W LV LPSRUWDQW WKDW \RX RQO\ XVH 79 SURJUDPPHSRVLWLRQ j�
 WR YLHZ \RXU 9&5� ,I \RXU 9&5 SLFWXUH GRHV QRW DSSHDU RQ SURJUDPPH
SRVLWLRQ j�
 �WKH 9&5 SRVLWLRQ�� LW ZLOO EH QHFHVVDU\ WR HLWKHU DGMXVW WKH 5) FKDQQHO RI WKH 9&5 RU WR DGMXVW WKH WXQLQJ RI WKH 79
V
SURJUDPPH SRVLWLRQ 
�
 XQWLO WKH 5) RXWSXW RI WKH 9&5 LV UHFHLYHG�



�

/2&$7,21 2) &21752/6

9&5 NH\V �3DJH ���

7HOHWH[W NH\V �3DJH ���

2II WLPHU

5HWXUQ WR SUHYLRXV SRVLWLRQ

1XPHULF NH\V IRU �
3URJUDPPH FKDQJH
7HOHWH[W RSHUDWLRQ

6WDQGE\ 2Q�2II 6WDWXV � 'LVSOD\V SURJUDPPH SRVLWLRQ�
FKDQQHO QXPEHU� WLPH DQG WHOHWH[W
VWDWLRQ QDPH

6RXQG PXWH 2Q�2II

6ZLWFKHV EHWZHHQ 79 DQG $9 PRGHV
�3DJH ���

&KDQQHO XS�GRZQ DQG
0HQX RSWLRQ VHOHFW

$GMXVWV FXUUHQWO\ VHOHFWHG
IXQFWLRQ� $GMXVWV WKH YROXPH
LI QR IXQFWLRQ LV VHOHFWHG

6HOHFWLRQ RI SURJUDPPHV
�� �� XVLQJ QXPHULF NH\V

)XQFWLRQ 6HOHFW
3UHVV WR GLVSOD\ WKH 2Q
6FUHHQ 0HQXV
�3DJH ��

5HVWRUHV WKH OHYHOV SUHYLRXVO\
VHW ZLWK 675 �79 IURQW SDQHO�

5HPRWH &RQWURO NH\V

� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK� � � � �

0DLQV 3RZHU 2Q�2II VZLWFK

675
6WRUHV WXQLQJ DQG RWKHU IXQFWLRQ VHWWLQJV

)
6HOHFWV D IXQFWLRQ IURP �
9ROXPH�&RQWUDVW�%ULJKWQHVV�&RORXU�
6KDUSQHVV DQG 0DQXDO 7XQLQJ�

79 � $9
6ZLWFKHV EHWZHHQ 79 DQG $9 PRGHV

5&$ $XGLR�9LGHR VRFNHWV

+HDGSKRQH VRFNHW

2Q 6FUHHQ 'LVSOD\V

0HQX 7LWOH

&XUVRU %DU

6XE 0HQX

&RPPDQGV

)URQW 3DQHO &RQWUROV

d� � b��
3URJUDPPH XS � GRZQ�
:KHQ D IXQFWLRQ LV DOUHDG\ GLVSOD\HG�
DOORZV DGMXVWPHQW RI WKH IXQFWLRQ�



)

� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

%ULJKWQHVV

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

�

0(18 23(5$7,21

6HOHFW

$GMXVW � $FFHVV'LVSOD\ 0HQX �
3UHYLRXV 0HQX

([LW 0HQX $73 VWDUW
0DQXDO 7XQLQJ VWRUH
3URJUDPPH 6ZDS
6WRUH LQ 7XQLQJ PHQX

0DLQ 0HQX
&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV
7KH&RQWUDVW� %ULJKWQHVV� &RORXU DQG 6KDUSQHVVPD\ EH DOWHUHG
WR VXLW WKH YLHZLQJ FRQGLWLRQV DQG SHUVRQDO SUHIHUHQFHV�

26' ODQJXDJH
7KH 26' ODQJXDJH PHQX ZLOO DOORZ \RX WR FKDQJH WKH ODQJXDJH
XVHG IRU DOO RQ VFUHHQ PHQXV�

' *HUPDQ
*% (QJOLVK
) )UHQFK
, ,WDOLDQ
( 6SDQLVK
6 6ZHGLVK
1/ 'XWFK



� 6HOHFW

�� � $FFHVV

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

� 6HOHFW

�� � $FFHVV

79�$9 � 6WRUH

) � 3UHYLRXV 0HQX

1 � ([LW

7XQLQJ 0HQX

$73

0DQXDO 7XQLQJ

)LQH 7XQLQJ

6ZDS

�

$73

79�$9 � 6WDUW $73

) � 3UHYLRXV 0HQX

1 � ([LW

�

7(/(7(;7

)

0DQXDO 7XQLQJ

79�$9 � 3RVLWLRQ

�� � 6WDUW 6HDUFK

675 � 6WRUH

)� 1 � ([LW

)XQFWLRQ VHOHFW �
([LW

6WRUH

6HDUFK

&KDQJH SURJUDPPH SRVLWLRQ

8+)

�

0(18 23(5$7,21

7XQLQJ 0HQX
7KH7XQLQJPHQXSURYLGHVDFFHVV WRERWKPDQXDO DQGDXWRPDWLF
WXQLQJ PHQXV�

$73
7KH $73 PHQX DOORZV \RX WR DXWRPDWLFDOO\ UHWXQH WKH 79�
SDUWLFXODUO\ XVHIXO LI \RX PRYH WR DQ DUHD WKDW LV VHUYHG E\ D
GLIIHUHQW WUDQVPLWWHU�

0DQXDO 7XQLQJ
7KH0DQXDO WXQLQJPHQX DOORZV LQGLYLGXDO SURJUDPPHSRVLWLRQV
WR EH WXQHG PDQXDOO\�

)LQH 7XQLQJ
6WDWLRQV FDQ EH ILQHO\ WXQHG XVLQJ WKH )LQH WXQLQJ DGMXVWPHQW�

6ZDS
,I WKHSURJUDPPHRUGHUDIWHU$73LVQRW WR\RXUSUHIHUHQFH\RXFDQ
VZDS SURJUDPPHV EHWZHHQ SRVLWLRQV�

� 6HOHFW

�� � $GMXVW

79�$9 � 6ZDS

) � 3UHYLRXV 0HQX

1 � ([LW

6ZDS

3RVLWLRQ ��

ZLWK

3RVLWLRQ ��

0DQXDO 7XQLQJ �IURQW SDQHO RI WKH WHOHYLVLRQ�
7KHVWDWLRQVPD\DOVREHPDQXDOO\ WXQHGXVLQJWKHFRQWUROVRQWKH
IURQW RI WKH WHOHYLVLRQ�

3UHVV WKH ) NH\ �)URQW SDQHO� XQWLO k0DQXDO 7XQLQJl LV UHDFKHG�
3UHVV RU � WR DFFHVV k0DQXDO 7XQLQJl�



��

7(/(7(;7 23(5$7,21

7HOHWH[W LV WKH EURDGFDVWLQJ RI SDJHV RI LQIRUPDWLRQ RQ \RXU 7�9� VFUHHQ FRQWDLQLQJ YDULRXV VXEMHFWV� WKH RUGHU DQG DYDLODELOLW\ RI ZKLFK LV
GHSHQGDQW XSRQ WKH %URDGFDVWLQJ &RPSDQLHV�

,I WKH )XQFWLRQ 6HOHFW NH\ �)� LV SUHVVHG ZKLOVW LQ 7HOHWH[W RSHUDWLRQ� RQO\ WKH &RQWUDVW FDQ EH DGMXVWHG�

3DJH VHOHFWLRQ

3DJH VHOHFWLRQ

,QGH[
7R UHWXUQ WR LQGH[ SDJH

)XOO � 7RS � %RWWRP
7HOHWH[W YLHZ RSWLRQV

5HYHDO
'LVSOD\ TXL] SDJH DQVZHUV

79 � 7H[W
(QWHU � ([LW
7HOHWH[W PRGH

7LPH 7H[W

+ROG

723 � )$67(;7 � 1RUPDO $XWRPDWLF 6HOHFWLRQ
2Q VZLWFKLQJ WR 7HOHWH[W� QRUPDO PRGH ZLOO EH GLVSOD\HG ZKLOVW D
VHDUFK LV SHUIRUPHG ILUVWO\ IRU D 723
V WUDQVPLVVLRQ DQG WKHQ
VHFRQGO\ IRU D )$67(;7 WUDQVPLVVLRQ� LI HLWKHU RQH LV IRXQG� WKH
ER[HV DW WKH ERWWRP RI WKH VFUHHQ ZLOO FKDQJH WR VKRZ HLWKHU WKH
723 7H[W IXQFWLRQV RU WKH DYDLODEOH VXEMHFWV IRU )$67(;7�
,I HLWKHU RI WKHVH VLJQDOV DUH QRW IRXQG WKHQ WKH 79 ZLOO RSHUDWH LQ
1250$/ PRGH ZKHUHE\ WKH �

5HG NH\ PRYHV RQH SDJH GRZQ�
*UHHQ NH\ PRYHV RQH SDJH XS�
<HOORZ NH\ PRYHV XS LQ EORFNV RI WHQ SDJHV�
%OXH NH\ PRYHV XS LQ EORFNV RI ��� SDJHV�

,QGH[
,Q 723 DQG )$67(;7 PRGH� UHWXUQV WR WKH UHOHYDQW LQGH[ SDJH�
'HSHQGLQJRQWKHZD\LQIRUPDWLRQLV WUDQVPLWWHG� WKLVPD\KDYHWR
EH SUHVVHG PRUH WKDQ RQFH WR UHWXUQ WR WKH PDLQ LQGH[ SDJH�

5HG � *UHHQ � <HOORZ � %OXH NH\V
&RUUHVSRQG WR WKH 723
V� )$67(;7 RU 1RUPDO PRGH FRORXUHG
ER[HV�

6XE 3DJH $FFHVV �7LPH 7H[W NH\�

:KHQ WHOHWH[W LQIRUPDWLRQ H[FHHGV PRUH WKDQ RQH SDJH� LW PD\
WDNH VRPH WLPH IRU WKH DXWRPDWLF FKDQJLQJ RI WKH VXE SDJHV WR
UHDFK WKHVXESDJH\RXUHTXLUH� ,W LVSRVVLEOH WRHQWHU WKH UHTXLUHG
VXE SDJH DQG VNLS WKH SDJHV LQ EHWZHHQ�

6HOHFW WKH UHTXLUHG SDJH QXPEHU XVLQJ NH\V � ��

3UHVV 7,0( 7(;7�

3UHVV 5(' � � RU *5((1 ��� WR VHOHFW WKH UHTXLUHG VXE SDJH�

:KHQ WKH SDJH LV IRXQG� LW ZLOO EH GLVSOD\HG�

3UHVV 79�7(;7 WR H[LW 7HOHWH[W RSHUDWLRQ�
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$8',2 � 9,'(2 &211(&7,216 �)5217 25 5($5�

$9 �$XGLR � 9LGHR� LV D GHGLFDWHG LQSXW IRU 9&5
V� 6DWHOOLWH 5HFHLYHUV DQG RWKHU $XGLR � 9LGHR HTXLSPHQW�
7KLV79 LVFDSDEOHRIVZLWFKLQJWR$9RSHUDWLRQDXWRPDWLFDOO\ LI WKHHTXLSPHQWFRQQHFWHGSURYLGHVDVZLWFKLQJVLJQDO WRWKH6&$57VRFNHW�
,Q WKLV FRQGLWLRQ WKH GLVSOD\ ZLOO VKRZ(& DQG LW LV SRVVLEOH WR FKDQJH WKH SURJUDPPH SRVLWLRQ RI WKH 79 ZLWKRXW FKDQJLQJ WKH GLVSOD\HG
SLFWXUH�

9&5

&20387(5 �5*%�

6$7(//,7( 5(&(,9(5

&$0&25'(5

2XWSXW IURP
+HDGSKRQH

VRFNHW

5&$
$XGLR
&DEOH

5&$
9LGHR
&DEOH

+HDGSKRQHV
ZLWK ���PP
MDFN SOXJ

9LGHR LQSXW
WR 9 VRFNHW

$XGLR LQSXW
WR $ VRFNHW ,QSXW�2XWSXW IURP

$9 6&$57 6RFNHW
6&$57 &DEOH

9&5

&$0&25'(5

$QFLOODU\ HTXLSPHQW DQG FDEOHV VKRZQ DUH QRW VXSSOLHG ZLWK WKLV 79 VHW�
'R QRW FRQQHFW D FRPSXWHU ZLWK 77/ RXWSXW ��9� WR WKLV 79 VHW�
7KH 79
V VSHDNHU ZLOO EH DXWRPDWLFDOO\ GLVFRQQHFWHG ZKLOVW WKH KHDGSKRQHV DUH FRQQHFWHG�
'R QRW FRQQHFW IURQW DQG UHDU $9 LQSXWV VLPXOWDQHRXVO\� DV WKH VRXQG DQG SLFWXUHV ZLOO EH PL[HG�
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9&5 23(5$7,21

7KH 5HPRWH &RQWURO LV FDSDEOH RI RSHUDWLQJ VRPH IXQFWLRQV RI VHOHFWHG 3DQDVRQLF 9&5
V� SOHDVH FRQVXOW \RXU GHDOHU IRU GHWDLOV�
6RPH 9&5
V KDYH GLIIHUHQW IXQFWLRQV� VR WR HQVXUH FRPSDWLELOLW\ SOHDVH UHIHU WR WKH 9&5
V LQVWUXFWLRQ ERRN�

9&5 6WDQGE\

6WLOO $GYDQFH
IUDPH E\ IUDPH ZKHQ LQ
3$86( � 67,// PRGH�

3DXVH � 6WLOO

6WRS

5HZLQG � 5HYLHZ
,I D 6WHUHR +L )L 9&5 LV FRQQHFWHG
WR WKLV 79� SUHVV WKLV NH\ WR VHOHFW
WKH VRXQG RXWSXW UHTXLUHG�

9&5 SURJUDPPH XS � GRZQ

5HFRUG
3UHVV WRJHWKHU

)DVW )RUZDUG � &XH

3OD\

9&5

$8',2 287
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%HIRUH FDOOLQJ IRU VHUYLFH� GHWHUPLQH WKH V\PSWRPVDQGPDNHD IHZVLPSOH FKHFNVDV VKRZQEHORZ� )RU VHUYLFHSOHDVHFRQWDFW \RXU ORFDO
3DQDVRQLF GHDOHU TXRWLQJ WKH PRGHO QXPEHU DQG VHULDO QXPEHU �ERWK DUH ORFDWHG DW WKH UHDU RI WKH 79��

6\PSWRPV
&KHFNV

3LFWXUH 6RXQG
&KHFNV

6QRZ\ 3LFWXUH
RU

1RLV\ 6RXQG
RU $HULDO ORFDWLRQ GLUHFWLRQ RU FRQQHFWLRQRU

0XOWLSOH ,PDJHV
RU

1RUPDO 6RXQG
$HULDO ORFDWLRQ� GLUHFWLRQ RU FRQQHFWLRQ

,QWHUIHUHQFH 1RLV\ 6RXQG (OHFWULFDO DSSOLDQFHV� YHKLFOHV� IOXRUHVFHQW OLJKWV

1RUPDO 3LFWXUH 1RLV\ RU 1R 6RXQG 9ROXPH OHYHO RU VRXQG PXWHG

1R 3LFWXUH 1R 6RXQG 1RW SOXJJHG LQWR $�&� RXWOHW� QRW VZLWFKHG RQ
SLFWXUH � VRXQG FRQWUROV VHW DW PLQLPXP OHYHOV

1R &RORXU 1RUPDO 6RXQG &RORXU FRQWUROV VHW DW PLQLPXP OHYHOV

6FUDPEOHG 1RUPDO RU :HDN 6RXQG 5HWXQH FKDQQHO�V�

6&$57 7(50,1$/ ,1)250$7,21
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�� $XGLR RXW �5�
�� $XGLR LQ �5�
�� $XGLR RXW �/�
�� $XGLR HDUWK
�� %OXH HDUWK
�� $XGLR LQ �/�
�� %OXH LQ
�� 6WDWXV &9%6
�� *UHHQ HDUWK
���
��� *UHHQ LQ

���
��� 5HG HDUWK
��� *URXQG
��� 5HG LQ
��� 6WDWXV 5*%
��� &9%6 HDUWK
��� 5*% 6WDWXV HDUWK
��� &9%6 RXW �YLGHR�
��� &9%6 LQ �YLGHR�
��� 6RFNHW HDUWK



��

63(&,),&$7,216

0RGHO 1XPEHU � 7; ��%�7&� � � � � � � � � � � � � � � �

3RZHU 6RXUFH � ��� ���9 ��+] $�&�� � � � � � � � � � � � � � � �

3RZHU &RQVXPSWLRQ � ��:� � � � � � � � � � �

6WDQGE\ 3RZHU &RQVXPSWLRQ � ���:� � �

3LFWXUH 7XEH � ��FP ���FP YLVLEOH GLDJRQDO�� � � � � � � � � � � � � � � �

$XGLR 2XWSXW �0XVLF� � �:� ��� LPSHGDQFH� 0RQR� � � � � � � � � �

'LPHQVLRQV � ��� �+� [ ��� �:� [ ��� �'� PP� � � � � � � � � � � � � � � � � �

:HLJKW � ��� NJ� � � � � � � � � � � � � � � � � � � � � � �

5HFHLYLQJ 6\VWHPV � 3$/ % � *� 6(&$0 %�*� 6(&$0 / � /
� � � � � � � � � � � �
9+) (� (�� 9+) +� +� �,7$/<�
9+) $ + �,7$/<� 8+) (�� (��
&$79 �6�� 6��� &$79 6� 6�� �0� 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+\SHUEDQG�

3$/ ������ 3OD\EDFN RI 176& WDSH IURP 3$/ 9LGHR UHFRUGHUV �9&5�

$HULDO UHDU � 8+) � 9+)� � � � � � � � � � � � � � � � � �

+HDGSKRQHV )URQW � ���PP� ��� LPSHGDQFH� 0RQR� � � � � � � � � �

$9 5HDU � �� SLQ WHUPLQDO $XGLR�9LGHR LQ�RXW� 5*% LQ� � � � � � � � � � � � � � � � � � � �

$9 )URQW � 5&$ $XGLR LQ�5&$ 9LGHR LQ� � � � � � � � � � � � � � � � � � �

'HVLJQ DQG VSHFLILFDWLRQV DUH VXEMHFW WR FKDQJH ZLWKRXW QRWLFH�
:HLJKW DQG GLPHQVLRQV VKRZQ DUH DSSUR[LPDWH�
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