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0DQXDO�GH�LQVWDODUH�
&HULQWH�
&HULQWHOH�VLVWHPXOXL�GHSLQG�GH�VLVWHPXO�GY��GH�RSHUDUH�VL�GH�FDQWLWDWHD�GH�LQIRUPDWLL�SH�FDUH�GRULWL�VD�R�SURFHVDWL��
,QVWDODUH�SH�:LQGRZV����265��VDX�265����

:LQGRZV����QX�PDL�HVWH�VXSRUWDW�GH�0LFURVRIW�VL�HVWH�XQ�VLVWHP�GH�RSHUDUH�LQYHFKLW��$SOLFDWLD�QRDVWUD�SRDWH�UXOD�SH�DFHDVWD�SODWIRUPD�GDU�QRL�QX�RIHULP�VXSRUW�SHQWUX�DFHVW�VLVWHP�GH�RSHUDUH��8QXO�GLQWUH�HIHFWHOH�VHFXQGDUH�HVWH�FD�DSOLFDWLD�JHQHUHD]D�R�HURDUH�FDQG�HVWH�LQFKLVD��
� ,QWHUQHW�([SORUHU������YHUVLXQLOH�PDL�QRL�QHFHVLWD�FHO�SXWLQ�:LQGRZV�����
� 0LFURVRIW�'DWD�$FFHVV�&RPSRQHQWV�����63����DFHDVWD�FRPSRQHQWD�QHFHVLWD�'&20���FDUH�HVWH�LQFOXV�LQ�,QWHUQHW�([SORUHU������63��VDX�R�YHUVLXQH�PDL�QRXD��
� 0LFURVRIW�-HW�����6HUYLFH�3DFN����FHUXW�GH�FDWUH�-(7�63���
� 0LFURVRIW�-HW�����6HUYLFH�3DFN���

,QVWDODUH�SH�:LQGRZV�����:LQGRZV����6(��:LQGRZV�0LOOHQLXP�
� ,QWHUQHW�([SORUHU�����63��
� 0LFURVRIW�'DWD�$FFHVV�&RPSRQHQWV�����63����DFHDVWD�FRPSRQHQWD�QHFHVLWD�'&20���FDUH�HVWH�LQFOXV�LQ�,QWHUQHW�([SORUHU������63��VDX�R�YHUVLXQH�PDL�QRXD��
� 0LFURVRIW�-HW�����6HUYLFH�3DFN����FHUXW�GH�FDWUH�-(7�63���
� 0LFURVRIW�-HW�����6HUYLFH�3DFN���

,QVWDODUH�SH�:LQGRZV�17�����
� :LQGRZV�17�63��VDX�PDL�QRX����6HUYLFH�3DFN��D�HVWH�UHFRPDQGDW��WUHEXLH�LQVWDODW�PDQXDO��
� ,QWHUQHW�([SORUHU�����63��
� 0LFURVRIW�'DWD�$FFHVV�&RPSRQHQWV�����63����DFHDVWD�FRPSRQHQWD�QHFHVLWD�'&20���FDUH�HVWH�LQFOXV�LQ�,QWHUQHW�([SORUHU������63��VDX�R�YHUVLXQH�PDL�QRXD��
� 0LFURVRIW�-HW�����6HUYLFH�3DFN����FHUXW�GH�FDWUH�-(7�63���
� 0LFURVRIW�-HW�����6HUYLFH�3DFN���

,QVWDODUH�SH�:LQGRZV������
� ,QVWDODWL�6HUYLFH�3DFN����UHFRPDQGDW��GDU�WUHEXLH�LQVWDODW�PDQXDO��
� ,QWHUQHW�([SORUHU�����63��
� 0LFURVRIW�'DWD�$FFHVV�&RPSRQHQWV�����63����DFHDVWD�FRPSRQHQWD�QHFHVLWD�'&20���FDUH�HVWH�LQFOXV�LQ�,QWHUQHW�([SORUHU������63��VDX�R�YHUVLXQH�PDL�QRXD��
� 0LFURVRIW�-HW�����6HUYLFH�3DFN����FHUXW�GH�FDWUH�-(7�63���
� 0LFURVRIW�-HW�����6HUYLFH�3DFN���



,QVWDODUH�SH�:LQGRZV�;3�
� ,QVWDODWL�6HUYLFH�3DFN����UHFRPDQGDU��GDU�WUHEXLH�LQVWDODW�PDQXDO��
� ,(��63��
� 0LFURVRIW�'DWD�$FFHVV�&RPSRQHQWV�����63����DFHDVWD�FRPSRQHQWD�QHFHVLWD�'&20���FDUH�HVWH�LQFOXV�LQ�,QWHUQHW�([SORUHU������63��VDX�R�YHUVLXQH�PDL�QRXD��
� 0LFURVRIW�-HW�����6HUYLFH�3DFN����FHUXW�GH�FDWUH�-(7�63���
� 0LFURVRIW�-HW�����6HUYLFH�3DFN���

,QVWDODUHD�DSOLFDWLHL�
5XODUHD�DSOLFD LHL�GH�LQVWDODUH�

�

'DF �VXQWH L�vQ�SRVHVLD�XQXL�&'�3E[7RROV�3KRQH-RXUQDO��LQWURGXFH L�O�vQ�XQLWDWHD�&'�520�D�FDOFXODWRUXOXL��'LQ�IHUHDVWUD�DXWRUXQ�VHOHFWD L�,QVWDOO�DSSOLFDWLRQ��VDX�GHVFKLGH� L�0\�&RPSXWHU��VHOHFWD L�XQLWDWHD�&'�520�FX�EXWRQXO���GUHDSWD�DO�PRXVHXOXL��DOHJH L�GLQ�PHQLX�RS LXQHD�%URZVH��GHVFKLGH L�GLUHFWRUXO�3E[7RROV�úL�ODQVD L�vQ�H[HFX LH�DSOLFD LD�VHWXSBSE[WRROV�H[H��
'DF �QX�VXQWH L�vQ�SRVHVLD�XQXL�NLW�GH�LQVWDODUH��vO�SXWH L�GHVF UFD�GH�OD�KWWS���ZZZ�SKRQHMRXUQDO�FRP�GRZQORDG�VKWPO��'LPHQVLXQHD�NLW�XOXL�QX�GHS úHúWH��0%�úL�HVWH�LGHQWLF�FX�FHO�GH�SH�&'��&RPSRQHQWHOH�VLVWHPXOXL�GH�RSHUDUH�QHFHVDUH�DSOLFD LHL�QX�VXQW�LQFOXVH�vQ�NLW�XO�GH�LQVWDODUH�FH�SRDWH�IL�GHVF UFDW�GH�SH�ZHE�VLWH�XO�QRVWUX��3URJUDPXO�GH�LQVWDODUH�YD�LQFHUFD�V �OH�GHVFDUFH�GH�SH�LQWHUQHW�vQ�FD]XO�vQ�FDUH�DFHVWHD�QX�VXQW�J VLWH�vQ�GLUHFWRUXO�GH�DFWXDOL] UL��

�

&'�XO�SRDWH�IL�DFWXDOL]DW�SULQ�VFULHUHD�XQHL�QRL�VHVLXQL�FDUH�V �FRQ LQ �SURJUDPXO�GH�LQVWDODUH�VHWXSBSE[WRROV�H[H�DFWXDOL]DW��$FHVWD�SRDWH�IL�GHVF UFDW�GH�SH�LQWHUQHW��ZZZ�SE[WRROV�FRP�
$FHDVW �SULP �IHUHDVWU �HVWH�IHUHDVWUD�GH�VHOHFWDUH�D�OLPELL�SHQWUX�SURJUDPXO�GH�LQVWDODUH��2GDW �VHOHFWDW �OLPED�SUHIHUDW �SURJUDPXO�GH�LQVWDODUH�R�YD�PHPRUD�úL�QX�YD�PDL�PDL�FHUH�UHLQWURGXFHUHD�OLPELL��/LPED�IRORVLW �vQ�SURJUDPXO�GH�LQVWDODUH�SRDWH�IL�GLIHULW �GH�OLPED�IRORVLW �GH�DSOLFD LH��
'XS �vQFKHLHUHD�LQVWDO ULL�DSOLFD LHL��GLQ�VHF LXQHD�2S LXQL�D�PHQLXOXL�VH�SRDWH�DOHJH�OLPED�GRULW �SHQWUX�DSOLFD LH��([LVW �SRVLELOLWDWHD�FD�OLPED�V �ILH�VFKLPEDW �GXS �LQVWDODUH�GLQ�LQWHUID D�XWLOL]DWRU�D�DSOLFD LHL��5HFRPDQG P�IRORVLUHD�OLPELL�HQJOH]H�SHQWUX�D�SXWHD�EHQHILFLD�PDL�XúRU�GH�VXSRUW�WHKQLF�GLQ�SDUWHD�QRVWU ��
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8UP WRDUHD�IHUHDVWU �DILúHD] �WHUPHQLL�OLFHQ LHULL��9 �UXJ P�V �FLWL L�FX�DWHQ LH�GHRDUHFH�UHSUH]LQW �FRQWUDFWXO�FDUH�Y �G �GUHSWXO�V �IRORVL L�DSOLFD LD��2GDW �FH�DS VD L�EXWRQXO�'H�$FRUG�FRQWUDFWXO�YD�IL�FRQVLGHUDW�YDOLG��'DF �QX�VXQWH L�GH�DFRUG�FX�WHUPHQLL�OLFHQ LHULL��QX�LQVWDOD L�DSOLFD LD�úL�FRQWDFWD LQH�SHQWUX�PDL�PXOWH�LQIRUPD LL��
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8UP WRULL�GRL�SDUDPHWUL�VXQW�IRDUWH�LPSRUWDQ L�SHQWUX�D�FRQILJXUD�DSOLFD LD�VD�UHFXQRDVF �FRQYRUELULOH��6H�YD�VFULH�&RGXO� ULL�I U ������VDX�����'H�H[HPSOX�86$�XWLOL]HD] �&RGXO�GH� DU ����)UDQ D�XWLOL]HD] �����5RPkQLD�XWLOL]HD] �����
&RGXO�5HJLXQLL�YD�IL�VFULV�I U �SUHIL[��

�

ÌQ�IHUHDVWUD�&RPSRQHQWH�VH�YD�VHOHFWD�WLSXO�GH�LQVWDODUH�SHQWUX�VLVWHPXO�'Y��
,QVWDODUH�FRPSOHW �
$FHVW�WLS�GH�LQVWDODUH�HVWH�UHFRPDQGDW�GDF �VH�GRUHúWH�LQVWDODUHD�DSOLFD LHL�GH�PRQLWRUL]DUH��FRQH[LXQHD�OD�FHQWUDOD�WHOHIRQLF ��úL�D�DSOLFD LHL�SULQFLSDOH��3KRQH-RXUQDO��SH�DFHODúL�FDOFXODWRU��
,QVWDODUH�FX�PRQLWRUL]DUH�OD�GLVWDQ �
6H�UHFRPDQG �IRORVLUHD�DFHVWXL�WLS�GH�LQVWDODUH�GDF �VH�GRUHúWH�LQVWDODUH�DSOLFD LHL�3KRQH-RXUQDO�FkW�úL�D�



ED]HL�GH�GDWH�SH�DFHVW�FDOFXODWRU�úL�FDSWDUHD�GDWHORU�VH�YD�IDFH�FX�XQ�DOW�FDOFXODWRU�DIODW�vQ�UH HDXD�ORFDO ��6H�UHFRPDQG �FD�DFHDVW �LQVWDODUH�V �ILH�I FXW �GXS �LQVWDODUHD�DSOLFD LHL�GH�PRQLWRUL]DUH��3E[0RQ��SH�FDOFXODWRUXO�GLQ�UH HD��
,QVWDODUH�3E[0RQLWRU�
$FHDVW �RS LXQH�YD�LQVWDOD�GRDU�DSOLFD LD�GH�PRQLWRUL]DUH��FRQH[LXQHD�FX�FHQWUDOD�WHOHIRQLF ��SH�DFHVW�FDOFXODWRU��$SOLFD LD�YD�FDSWD��SUHOXFUD�úL�VWRFD�GDWHOH�SHQWUX�3KRQH-RXUQDO��'XS �LQVWDODUH�HVWH�QHFHVDU�V �VH�SDUWDMH]H�GLUHFWRUXO�3E[7RROV�FX�SHUPLVLXQL�GH�VFULHUH�FLWLUH�SHQWUX�D�SHUPLWH�DFFHVXO�DSOLFD LHL�3KRQH-RXUQDO�OD�GDWHOH�FDSWXUDWH�GH�3E[0RQ��
,QVWDODUH�FX�VWD LH�vQ�UH HD�
$FHDVW �RS LXQH�LQVWDOHD] �R�FRSLH�D�DSOLFD LHL�3KRQH-RXUQDO�FDUH�VH�FRQHFWHD] �OD�R�ED] �GH�GDWH�DIODW �SH�XQXO�GLQ�FDOFXODWRDUHOH�GLQ�UH HD��$FHDVW �FRSLH�QX�YD�SULPL�FRQYRUELUL�úL�YD�VHUYL�GRDU�OD�JHQHUDUHD�UDSRDUWHORU��
,QVWDODUH�SHUVRQDOL]DW ��1HVWDQGDUG��
$FHDVW �RS LXQH�SHUPLWH�DOHJHUHD�PDQXDO �D�FRPSRQHQWHORU�FH�VH�GRUHVF�D�IL�LQVWDODWH��
ÌQ�DFHDVW �SDJLQ �VH�SRDWH�VHOHFWD�GLUHFWRUXO�XQGH�VH�GRUHúWH�LQVWDODUHD�DSOLFD LHL��6H�UHFRPDQG �XWLOL]DUHD�ORFD LHL�LPSOLFLWH��
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8UP WRUXO�PHVDM�YD�DSDUH�GDF �SURJUDPXO�GH�LQVWDODUH�GHWHFWHD] �R�ED] �GH�GDWH�GH�WDULIH�H[LVWHQW �SH�FDOFXODWRUXO�SH�FDUH�VH�IDFH�LQVWDODUHD�DSOLFD LHL��(VWH�UHFRPDQGDW�V �VH�U VSXQG �FX�<HV�GDF �QX�H[LVW �WDULIH�SHUVRQDOL]DWH�HGLWDWH�FX�DMXWRUXO�HGLWRUXOXL�GH�WDULIH��
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&RQILJXUDUH�3KRQH-RXUQDO�
6H�UXOHD] �DSOLFD LD�DFFHVkQG�6WDUW�0HQX�!�3URJUDPV�!�3E[7RROV�!�3KRQH-RXUQDO��/D�ILHFDUH�UXODUH�D�DSOLFD LHL�YD�DSDUH�IHUHDVWUD�/RJLQ��&RQWXO�LPSOLFLW�GH�DGPLQLVWUDWRU�HVWH�DGPLQ�úL�SDUROD�LPSOLFLW �HVWH�EODQN��QLFL�R�SDURO ���ÌQ�FRQFOX]LH��GDF �VH�UXOHD] �3KRQH-RXUQDO�SHQWUX�SULPD�GDW �DS VD L�EXWRQXO�2.��

�

ÌQ�PHQLXO�2S LXQL�VHOHFWD L�6HW UL�FRQYRUELUL�!�5H HOH��$LFL�VXQW�OLVWD L�WR L�RSHUDWRULL�GH�WHOHIRQLH�VXSRUWD L�GH�DSOLFD LH��'DF �H[LVW �RSHUDWRUL�FDUH�QX�QHFHVLW �IRUPDUHD�SUHIL[XOXL�SHQWUX�QXPHUH�ORFDOH�HVWH�QHFHVDU�V �VH�VFULH�SUHIL[HOH�ORFDOH�VHSDUDWH�GH�YLUJXOH��$FHDVW �RS LXQH�HVWH�IRDUWH�LPSRUWDQW �GHRDUHFH�DSOLFD LD�



IRORVHúWH�DFHVWH�LQIRUPD LL�SHQWUX�D�GHWHUPLQD�QXP UXO�GH�WHOHIRQ�FRPSOHW���
([HPSOX��6H�XWLOL]HD] �&RG� DU ����úL�&RG�UHJLXQH�����5RPkQLD���%XFXUHúWL���ÌQ�DFHVW�FD]�VH�IRORVHúWH�RSHUDWRUXO�GH�WHOHIRQLH�5RP7HOHFRP�úL����SHQWUX�SUHIL[XO�ORFDO��'HFL�GDF �VH�IRUPHD] ����������DSOLFD LD�YD�úWL�F �QXP UXO�FRPSOHW�HVWH�������������������úL�F �SUHIL[XO����HVWH�ORFDO�úL�YD�IRORVL�WDULIXO�ORFDO�SHQWUX�FRQYRUELUHD�DIHUHQW �DFHVWXL�QXP U�GH�WHOHIRQ��'DF �SUHIL[HOH�ORFDOH�QX�VXQW�LQWURGXVH�FRUHFW�DSOLFD LD�QX�YD�GLIHUHQ LD�FRQYRUELULOH�ORFDOH��QXPHUH�GH�WHOHIRQ�IRUPDWH�I U �SUHIL[XO�UHJLXQLL��GH�FRQYRUELULOH�LQWHUXUEDQH��
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/D�SDVXO�XUP WRU��VH�YRU�FRQILJXUD�FRUHVSXQ] WRU�RSHUDWRULL�GH�WHOHIRQLH�SHQWUX�ILHFDUH�OLQLH�H[WHUQ �XWLOL]DW �GH�F WUH�FHQWUDOD�'Y��WHOHIRQLF ��$FHDVW �RS LXQH�SRDWH�IL�DFFHVDW �VHOHFWkQG�GLQ�PHQLX�/LQLL�H[WHUQH��1XP UXO�GH�OLQLL�H[WHUQH�FDUH�SRW�IL�FRQILJXUDWH�HVWH�GHSHQGHQW�GH�OLFHQ D�DFKL]L LRQDW ��3HQWUX�ILHFDUH�OLQLH�H[WHUQ �YD�IL�WUHFXW�QXP UXO��QXP UXO�UDSRUWDW�GH�FHQWUDOD�WHOHIRQLF ���RSHUDWRUXO�GH�WHOHIRQLH�úL�PHWRGD�XWLOL]DW �OD�FDOFXODUHD�FRVWXULORU��6H�YRU�IRORVL�LPSXOVXUL�QXPDL�GDF �RSHUDWRUXO�'Y��GH�WHOHIRQLH�WULPLWH�SH�OLQLD�WHOHIRQLF �LPSXOVXUL�WD[DELOH��$OWIHO��DSOLFD LD�YD�WD[D�FRQYRUELULOH�vQ�IXQF LH�GH�GXUDWD�ORU��'DF �QX�VH�VHOHFWHD] �XQ�RSHUDWRU�GH�WHOHIRQLH�SHQWUX�R�OLQLH�WHOHIRQLF ��FRQYRUELULOH�SHQWUX�DFHD�OLQLH�YRU�IL�vQUHJLVWUDWH�FX�FRVW�]HUR��
6H�YD�DOHJH�GHYL]D�LPSOLFLW ��3HQWUX�DFHDVWD�VH�YD�VHOHFWD�&XUV�9DOXWDU�GLQ�PHQLXO�2S LXQL��1X�XLWD L�V �UHDFWXDOL]D L�UDWD�GH�VFKLPE��
3E[0RQ���FRQILJXUDUH�DSOLFD LH�GH�PRQLWRUL]DUH�
$SOLFD LD�GH�PRQLWRUL]DUH�YD�SRUQL�DXWRPDW�GXS �UHSRUQLUHD�VLVWHPXOXL��'DF �DSOLFD LD�GH�PRQLWRUL]DUH�UXOHD] �SRDWH�IL�Y ]XW �vQ�6\VWHP�7UD\�OkQJ �FHDV��3HQWUX�D�R�FRQILJXUD�VH�DSDV �EXWRQXO���GUHDSWD�DO�PRXVHXOXL�FkQG�FXUVRUXO�DFHVWXLD�VH�DIO �GHDVXSUD�LFRQL HL�VLPEROL]kQG�XQ�WHOHIRQ�úL�VH�DOHJH�GLQ�PHQLX�2S LXQL��

�

3HQWUX�D�FRQILJXUD�SDUDPHWULL�GH�FRPXQLFDUH�HVWH�QHFHVDU �FXQRDúWHUHD�PRGHOXOXL�GH�FHQWUDO �WHOHIRQLF �GH�FDUH�GLVSXQH L��SUHFXP�úL�PRGXO�vQ�FDUH�DFHDVWD�HVWH�SURJUDPDW �V �WULPLW �GDWH�SH�SRUWXO�VHULDO��



�

$FHVW�GRFXPHQW�QX�FRQ LQH�LQIRUPD LL�GHVSUH�FXP�VH�FRQILJXUHD] �FHQWUDOD�WHOHIRQLF �SHQWUX�D�FRPXQLFD�FX�FDOFXODWRUXO��&HO�PDL�SUREDELO�ILUPD�FDUH�Y �RIHU �VXSRUW�WHKQLF�SHQWUX�FHQWUDOD�WHOHIRQLF �Y �SRDWH�DVLVWD�vQ�DFHDVW �SUREOHP ��$WHQ LH��FRQILJXU ULOH�GLQ�DFHDVW �IHUHDVWU �WUHEXLH�VD�FRUHVSXQG �FRQILJXU ULORU�GLQ�FHQWUDOD�WHOHIRQLF �SHQWUX�D�SHUPLWH�DSOLFD LHL�V �IXQF LRQH]H�FRUHVSXQ] WRU��
ÌQ�XUPD�DOHJHULL�FRUHFWH�D�FRQILJXUD LHL�VH�DFWLYHD] �RS LXQHD��$FWLYDUH�PRQLWRUL]DUH��úL�VH�DSDV �EXWRQXO��6DOYDUH���'DF �DFHDVW �RS LXQH�QX�HVWH�DFWLYDW �DSOLFD LD�QX�YD�FRPXQLFD�FX�FHQWUDOD�WHOHIRQLF ��
2GDW �FH�PRQLWRUL]DUHD�D�IRVW�DFWLYDW ��VH�YD�YHGHD�XQ�FHUFXOH �URúX�VDX�YHUGH�OkQJ �LFRQL D�DSOLFD LHL�GLQ�6\VWHP�7UD\�DWXQFL�FkQG�DSOLFD LD�SULPHúWH�GDWH�GH�OD�FHQWUDOD�WHOHIRQLF ��'DF �FHUFXOH XO�HVWH�YHUGH�DSOLFD LD�D�SULPLW�GH�OD�FHQWUDOD�WHOHIRQLF �GDWHOH�XQHL�FRQYRUELUL�YDOLGH��DOWIHO�FHUFXOH XO�URúX�VLPEROL]HD] �GDWH�SULPLWH�GH�OD�FHQWUDOD�WHOHIRQLF �LQWU�XQ�IRUPDW�QHFXQRVFXW���
,PSRUWDUHD�SULPHORU�FRQYRUELUL�XWLOL]kQG�DSOLFD LD�
'XS �vQFKHLHUHD�SDúLORU�GH�PDL�VXV��OD�SRUQLUHD�DSOLFD LHL�YRU�IL�UHFHS LRQDWH�GDWH�GHVSUH�FRQYRUELUL��'DF �DSOLFD LD�UXOHD] �úL�3E[0RQ�UXOHD] �SH�DFHODúL�FDOFXODWRU�GDWHOH�DIHUHQWH�FRQYRUELULORU�QRL�YRU�SXWHD�VL�Y ]XWH�vQ�WLPS�UHDO�vQ�OLVWD�GH�FRQYRUELUL��OD�LPSRUWDUHD�DFHVWRUD�GH�OD�FHQWUDO ��'DF �DX�IRVW�SDUFXUúL�WR L�SDúLL�GH�PDL�VXV�úL�WRW�QX�VH�SULPHVF�GDWH��Y �UXJ P�FRQVXOWD L�VHF LXQHD�5H]ROYDUHD�XQRU�SUREOHPH�GLQ�PDQXDO��

'H]LQVWDODUH�DSOLFD LH�
3HQWUX�D�GH]LQVWDOD�DSOLFD LD�WUHEXLH�V �vQFKLGH L�3E[0RQ�GLQ�V\VWHP�WUD\���FOLF�GUHDSWD�SH�LFRQL �!�([LW��$SRL�SXWH L�DFFHVD�DSOLFD LD�GH�GH]LQVWDODUH�GLQ�&RQWURO�3DQHO�!�$GG�5HPRYH�3URJUDPV�VDX�GLQ�6WDUW�0HQX�!�3URJUDPV�!�3E[7RROV�!�8QLQVWDOO��



)RORVLUHD�DSOLFDWLHL�3KRQH-RXUQDO�
&RQYRUELUL�
'XSD�FH�SRUQLWL�DSOLFDWLD�YHWL�YHGHD�IHUHDVWUD�SULQFLSDOD��,Q�SDUWHD�VWDQJD�D�IHUHVWUHL�H[LVWD�R�DILVDUH�DUERUHVFHQWD�D�SULQFLSDOHORU�VHFWLXQL�DOH�DSOLFDWLHL��'DFD�VHOHFWDWL�UDPXUD�&RQYRUELUL��YHWL�YHGHD�LQ�SDQRXO�GUHSW�OLVWD�GH�FRQYRUELUL��$SDVDQG�EXWRQXO�VWDQJ�DO�PRXVHXOXL�SH��

�

&RQYRUELULOH�UDSRUWDWH�VH�J VHVF�FXPXODWH�VXE�UDPXUD�&RQYRUELUL��6XQW�GLVSRQLELOH�FHO�SX LQ����WLSXUL�GH�UDSRDUWH��'DF �HVWH�VHOHFWDW�XQ�WLS�GH�UDSRUW��DSOLFD LD�YD�FDOFXOD�vQ�WLPS�UHDO�VWDWLVWLFLOH�úL�OH�YD�DILúD�vQ�SDQRXO�GLQ�GUHDSWD��'DF �VH�GRUHúWH�PRGLILFDUHD�XWLOL]DWRULORU��D�JUXSXULORU�úL�D�GUHSWXULORU�GH�DFFHV��VH�SRDWH�VHOHFWD�UDPXUD�6HFXULWDWH��5DPXUD�-XUQDO�FRQ LQH�LQIRUPD LL�GHVSUH�RSHUD LLOH�GH�LQWUDUH�úL�LHúLUH�GLQ�SURJUDP�SUHFXP�úL�DOWH�DYHUWLVPHQWH�úL�HURUL�LQWkOQLWH�GH�DSOLFD LH��6HOHFWkQG�UDPXUD�&RQWDFWH�DYH L�DFFHV�OD�VHF LXQHD�GH�FRQWDFWH��
)LOWUX�
$FHDVW �VHF LXQH�H[SOLF �IRORVLUHD�FDSDELOLW LL�GH�ILOWUDUH��7UHEXLH�úWLXW�F �DS VDUHD�EXWRQXOXL�5HVHW�YD�úWHUJH�WRDWH�RS LXQLOH�GH�ILOWUDUH�FDUH�DX�IRVW�VHOHFWDWH�DQWHULRU��&kPSXULOH�JRDOH�QX�DX�QLFL�XQ�HIHFW�DVXSUD�ILOWU ULL��
,QWHULRDUHOH��'HSDUWDPHQWHOH��/LQLLOH�H[WHUQH��&RQWXULOH��&OLHQ LL�úL�'RVDUHOH�FOLHQW�VXQW�DILúDWH�vQ�IXQF LH�GH�FRQILJXUDUHD�GLQ�2S LXQL�!�6HW UL�FRQYRUELUL��3HQWUX�D�VH�SXWHD�ILOWUD�GXS �DFHVWH�FkPSXUL��DFHVWHD�WUHEXLH�DG XJDWH�vQ�VHF LXQHD�GH�6HW UL�FRQYRUELUL��
([LVW �SRVLELOLWDWHD�DVFXQGHULL�QXPHUHORU�VSHFLDOH�GDF �VH�GRUHúWH�DFHVW�OXFUX��3HQWUX�DFHDVWD��vQ�VHF LXQHD�&RQYRUELUL��vQ�SDQRXO�GLQ�GUHDSWD�VH�DSDV �EXWRQXO���GUHDSWD�DO�PRXVHXOXL�FkQG�FXUVRUXO�HVWH�GHDVXSUD�FRQYRUELULL�FH�VH�GRUHúWH�D�IL�DVFXQV ��VHOHFWkQGX�VH�GLQ�PHQLX��)LOWUHD] �QXPHUHOH�VHOHFWDWH���1XPHUHOH�VHOHFWDWH�YRU�IL�PDUFDWH�FD�DVFXQVH�úL�VH�SRW�JHQHUD�UDSRDUWH�H[FOX]kQG�DFHVWH�QXPHUH��DFWLYkQG�RS LXQHD�GH�ILOWUDUH�FRUHVSXQ] WRDUH�vQ�IHUHDVWUD�GH�ILOWUDUH��



�

'DF �VH�GRUHúWH�GRDU�YL]XDOL]DUHD�DSHOXULORU�LQWHUQD LRQDOH�VH�VFULH����vQ�FkPSXO�DIHUHQW�QXP UXOXL��'DF �VH�GRUHúWH�GRDU�VHOHFWDUHD�XQRU�QXPHUH�SH�ED]D�IRUPDWXOXL�QXP UXOXL�VH�SRDWH�VFULH�DFHO�IRUPDW�vQ�FkPSXO�DIHUHQW�QXP UXOXL��

&RQWDFWH�
$FHDVW �VHF LXQH�SHUPLWH�DG XJDUHD��vQO WXUDUHD�VDX�úWHUJHUHD�FRQWDFWHORU��3HQWUX�D�VH�HGLWD�XQ�FRQWDFW�VH�DSDV �GH�GRX �RUL�FRQVHFXWLY�SH�EXWRQXO�PRXVHXOXL�FkQG�FXUVRUXO�HVWH�SR]L LRQDW�SH�FRQWDFWXO�FH�VH�GRUHúWH�D�IL�HGLWDW��&HO�PDL�LPSRUWDQW�HOHPHQW�LQ�IHUHDVWUD�&RQWDFWH�HVWH�FkPSXO�1XPHUH�GH�WHOHIRQ��ÌQ�DFHVW�FkPS�SRW�IL�DG XJDWH�PDL�PXOW�GHFkW�XQ�VLQJXU�QXPDU�GH�WHOHIRQ��3HQWUX�DFHVWH�QXPHUH�VH�IRORVHúWH�IRUPD�FDQRQLF ����&RG� DU ��&RG�5HJLXQH��QXP U���'DF �QX�VH�IRORVHúWH�DFHVW�IRUPDW�DSOLFD LD�YD�IRUPDWD�QXP UXO�SH�ED]D�FRGXOXL�GH� DU �úL�D�FRGXOXL�GH�UHJLXQH�LPSOLFLWH��LQWURGXVH�vQ�VHF LXQHD�&RQILJXUD LH��1XP UHOH�GH�WHOHIRQ�VH�YRU�VHSDUD�FX�����VDX�YRU�IL�VFULVH�SH�OLQLL�GLIHULWH��6H�SRW�DG XJD�FRPHQWDULL�vQ�LQWHULRUXO�OLVWHL�GH�QXPHUH��DSOLFD LD�OH�YD�LJQRUD�úL�YD�UHFXQRDúWH�DXWRPDW�QXPHUHOH��

�

&kPSXULOH�GH]DFWLYDWH�QX�SRW�IL�XWLOL]DWH�GDWRULW �OLPLW ULORU�OLFHQ HL�SH�FDUH�R�DYH L�VDX�GDWRULW �IDSWXOXL�F �DFHD�IXQF LRQDOLWDWH�QX�D�IRVW�vQF �LPSOHPHQWDW ��
& XWDUH�FRQWDFWH�
6HF LXQHD�& XWDUH�FRQWDFWH�HVWH�IRDUWH�HODERUDW �GHRDUHFH�SHUPLWH�DWkW�F XWDUHD�FRQWDFWHORU�vQ�ED]D�GH�GDWH�LQWHUQ ��FkW�úL�F XWDUHD�vQWU�R�ED] �GH�GDWH�H[WHUQ ��FDUWH�GH�WHOHIRDQH���'DF �XQ�FRQWDFW�HVWH�J VLW�vQ�ED]D�GH�GDWH�H[WHUQ �DSOLFD LD�YD�DILúD�DFHO�FRQWDFW�FX�R�LFRQL �YHUGH�úL�YD�SHUPLWH�HGLWDUHD�úL�DG XJDUHD�OXL�vQ�ED]D�GH�GDWH�LQWHUQ ��



�

$S VkQG�EXWRQXO�+70/�YH L�SXWHD�H[SRUWD�UH]XOWDWHOH�F XW ULL�vQ�IRUPDW�+70/��
6H�UHFRPDQG �IRORVLUHD�RS LXQLL�GH�F XWDUH�vQ�WH[W�QXPDL�vQ�FD]XO�vQ�FDUH�DFHDVWD�HVWH�DEVROXW�QHFHVDU ��(VWH�R�RSHUD LH�IRDUWH�OHQW �úL�SRDWH�GXFH�OD�EORFDUHD�WHPSRUDU �D�DSOLFD LHL��

6HFXULWDWH�
$FHVW�FDSLWRO�H[SOLF �FXP�SRDWH�IL�OLPLWDW�DFFHVXO�XWLOL]DWRULORU�OD�DSOLFD LH��(VWH�QHFHVDU�FD�XWLOL]DWRULL�V �ILH�PHPEUL�DL�FHO�SX LQ�XQXL�JUXS��'UHSWXULOH�GH�DFFHV�VXQW�FRQILJXUDWH�SHQWUX�JUXSXUL��QX�SHQWUX�XWLOL]DWRUL��8WLOL]DWRULL�RELúQXL L�SRW�LQWHURJD�ED]D�GH�GDWH��vQ�WLPS�FH�DGPLQLVWUDWRULL�R�SRW�PRGLILFD��UHVHWD�VDX�SRW�DVLJQD�GUHSWXUL�DOWRU�XWLOL]DWRUL��
8WLOL]DWRUL�

�

*UXSXUL�
6HF LXQHD�*UXSXUL�VH�XWLOL]HD] �SHQWUX�GHILQLUHD�GUHSWXULORU�JUXSXOXL�VHOHFWDW��3HULRDGD�GH�YDODELOLWDWH�D�SDUROHL�HVWH�P VXUDW �vQ�]LOH��'LQ�VHF LXQHD�0HPEUL�SRW�IL�DG XJD L�VDX�SRW�IL�VFRúL�XWLOL]DWRUL�GLQ�JUXSXO�FXUHQW��$WHQ LH�OD�JUXSXO�DGPLQLVWUDWRU�úL�OD�XWLOL]DWRUXO�DGPLQLVWUDWRU�GHRDUHFH�VH�SRDWH�EORFD�IRDUWH�XúRU�DFFHVXO�vQ�SURJUDP�GDF �DFHVWH�FRQWXUL�VXQW�úWHUVH��'DF �V�D�vQWkPSODW�FD�DFHVWH�FRQWXUL�V �ILH�úWHUVH��HVWH�QHFHVDU�V �FRQWDFWD L�VXSRUWXO�WHKQLF�SHQWUX�D�GHEORFD�DSOLFD LD��
-XUQDO�

�

2SWLXQL�



'HYL]H�
$FHDVW �IHUHDVWU �SRDWH�IL�IRORVLW �SHQWUX�D�VH�PRGLILFD�UDWHOH�GH�VFKLPE�SHQWUX�GHYL]H�úL�SHQWUX�VHOHFWDUHD�GHYL]HL�LSOLFLWH�FDUH�VH�GRUHúWH�D�IL�IRORVLW ��7RDWH�FRVWXULOH�YRU�IL�FRQYHUWLWH�vQ�GHYL]D�LPSOLFLW �SHQWUX�FkPSXULOH��3UH ��úL��&RVW�UHI���ÌQ�ED]D�GH�GDWH�FRVWXULOH�VXQW�VWRFDWH�vQ�GHYL]D�RULJLQDO ���FRUHVSXQ] WRDUH�ILHF UXL�RSHUDWRU�GH�WHOHIRQLH���FkW�úL�vQ�FHD�LPSOLFLW ��(VWH�SRVLELO �FDOFXODUHD�WRWDOXOXL�QXPDL�SHQWUX�FRORDQH�FDUH�XWLOL]HD] �GHYL]D�LPSOLFLW ��'DF �GHYL]D�FDUH�VH�GRUHúWH�D�IL�XWLOL]DW �QX�HVWH�OLVWDW �vQ�DFHDVW �IHUHDVWU ��SRDWH�IL�vQORFXLW �XQD�GLQ�GHYL]HOH�QHIRORVLWRDUH�FX�XQD�QRX ��FDUH�V �ILH�GH�IRORV�vQ�DSOLFD LH��

�

&RQILJXUDUH�
)HUHDVWUD�GH�FRQILJXUDUH�SRDWH�IL�GHVFKLV �VHOHFWkQG�2S LXQL�!�&RQILJXUD LH��&kPSXO�1XPH�QX�SRDWH�IL�PRGLILFDW��DFHVWD�FRQ LQkQG�QXPHOH�SURSULHWDUXOXL�OLFHQ HL��5HVWXO�FkPSXULORU�VXQW�XWLOL]DWH�vQ�JHQHUDUHD�UDSRDUWHORU�úL�VH�FRPSOHWDWHD] �FX�GDWHOH�GH LQ WRUXOXL�OLFHQ HL��
7D[D�SH�YDORDUH�DG XJDW ��79$��úL�$GDRV�VXQW�XWLOL]DWH�SHQWUX�D�VH�FDOFXOD�SUH XO�FRQYRUELULORU�SH�ED]D�FRVWXULORU��FRQILJXUDUHD�DFHVWRU�FkPSXUL�ILLQG�LPSRUWDQW ��&RVWXO�QX�LQFOXGH�79$�úL�$GDRV��$GDRVXO�HVWH�FDQWLWDWHD�FDUH�VH�GRUHúWH�D�IL�DG XJDWD�FRVWXOXL���SURILWXO��

�

ÌQ�VHF LQHD��,QWHUID ��VH�SRDWH�SHUVRQDOL]D�LQWHUID D�XWLOL]DWRU�D�DSOLFD LHL�úL�IHOXO�LQ�FDUH�DFHDVW �LQWHUID �YD�IXQF LRQD��8Q�FkPS�LPSRUWDQW�vQ�DFHDVW �VHF LXQH�HVWH�1XP UXO�LPSOLFLW�GH�]HFLPDOH�DILúDWH��
([HPSOH��1XP UXO�LPSOLFLW�GH�]HFLPDOH�DILúDWH� ����1XP U�GH�]HFLPDOH�DILúDWH�SHQWUX�YDORUL�VXE����� ����'DF �VXQW�XWLOL]DWH�DFHVWH�YDORUL��DSOLFD LD�YD�DILúD�FRVWXULOH�úL�SUH XULOH�vQ�DFHVW�IHO���������86'�YD�IL�DILúDW�FD������86'��úL��������86'�YD�IL�DILúDW�FD�������86'���



�

6HW UL�FRQYRUELUL�
$FHDVW �VHF LXQH�H[SOLF �FRQILJXU UL�LPSRUWDQWH�SHQWUX�vQUHJLVWUDUHD�úL�UDSRUWDUHD�FRQYRUELULORU��
2S LXQL�
2S LXQHD��ùWHUJH�vQUHJLVWU ULOH�PDL�YHFKL�GH�����]LOH��YD�LQVWUXL�DSOLFD LD�V �úWHDUJ �OD�ODQVDUH�vQ�H[HFX LH��WRDWH�FRQYRUELULOH�PDL�YHFKL�GHFkW�QXP UXO�GH�]LOH�VSHFLILFDW�DLFL��
2S LXQHD�&DXW �QXP U�vQ�FDUWHD�GH�WHOHIRDQH�YD�DFWLYD�F XWDUHD�DXWRPDW �D�QXPHORU�vQ�FDUWHD�GH�WHOHIRDQH���ED]D�GH�GDWH�H[WHUQ ����SKRQHERRN�PGE��GXS �QXP UXO�GH�WHOHIRQ��SHQWUX�FRQYRUELULOH�LQUHJLVWUDWH��
'DF �VH�DFWLYHD] �RS LXQHD��,JQRU �DSHOXULOH�PDL�VFXUWH�GH�����VHFXQGH���DSOLFD LD�QX�YD�FDOFXOD�FRVWXULOH�SHQWUX�FRQYRUELULOH�FDUH�VDWLVIDF�DFHVW�FULWHULX��
8UP WRDUHD�RS LXQH�YD�VFDGH�GLQ�GXUDWD�FRQYRUELULL�UDSRUWDW �GH�FHQWUDOD�WHOHIRQLF �VHFXQGHOH�QHWD[DELOH��$FWLYDUHD�DFHVWHL�RS LXQL�YD�GXFH�OD�PRGLILFDUHD�GDWHORU�SULPLWH�GH�OD�FHQWUDO ��
'DF �VH�GRUHúWH�SHUVRQDOL]DUHD�DSOLFD LHL�HVWH�SRVLELO �UHGHQXPLUHD�,QWHULRUXOXL��'HSDUWDPHQWXOXL��&OLHQWXOXL�úL�'RVDUXOXL�FOLHQW�FRQIRUP�FX�SUHIHULQ HOH�XWLOL]DWRUXOXL��'H�H[HPSOX�GDF �VH�IRORVHúWH�DSOLFD LD�vQWU�XQ�KRWHO��HVWH�SRVLELO�V �VH�GRUHDVF �UHGHQXPLUHD�,QWHULRUXOXL��SXQkQGX�VH�LQ�ORFXO�DFHVWXLD�QXP UXO�FDPHUHL�DIHUHQWH��9DORULOH�DFHVWRU�FkPSXUL�VXQW�XWLOL]DWH�LQ�WRDWH�UDSRDUWHOH�WLS ULWH��

�

,QWHULRDUH�
3HQWUX�D�IDFH�SRVLELO �ILOWUDUHD�GXS �LQWHULRU�WUHEXLH�DG XJDWH�WRDWH�LQWHULRDUHOH�LQ�DFHDVW �IHUHDVWU ��7RDWH�LQWHULRDUHOH�WUHEXLH�V �FRQ LQ �R�GHVFULHUH��1XP UXO�LQWHULRUXOXL�úL�QXPHOH�VXQW�RS LRQDOH��
9 �UXJ P�V �DFRUGD L�DWHQ LH�HGLW ULL�QXPHOXL�GHSDUWDPHQWXOXL�GHRDUHFH�WUHEXLH�IRORVLWH�DFHOHDúL�WLSXUL�GH�FDUDFWHUH���PDMXVFXOH�VDX�OLWHUH�PLFL���'HSDUWDPHQWXO�$��úL��GHSDUWDPHQWXO�D��VXQW�FRVLGHUDWH�



GHSDUWDPHQWH�GLIHULWH���
3HQWUX�D�VH�PRGLILFD�XQ�FkPS�VH�VHOHFWHD] �LQUHJLVWUDUHD�úL�VH�PRGLILF �WH[WXO�FRUHVSXQ] WRU��'DF �VH�GRUHúWH�DG XJDUHD�XQRU�vQUHJLVWU UL�QRL��PDL�vQWkL�WUHEXLH�GHVHOHFWDW �VHOHF LD�FXUHQW ��HGLWDW�FkPSXO�GRULW�úL�DSRL�DS VDW�EXWRQXO������
3HQWUX�úWHUJHUHD�XQHL�vQUHJLVWU UL�DFHDVWD�WUHEXLH�VHOHFWDW �úL�DSRL�DS VDW�EXWRQXO������

�

/LQLL�H[WHUQH�
ÌQ�DFHDVW �IHUHDVWU �VH�VHOHFWHD]D�UH HDXD�GH�WHOHIRQLH�OD�FDUH�ILHFDUH�OLQLH�H[WHUQ �GLQ�FHQWUDOD�WHOHIRQLF �HVWH�FRQHFWDW ��'DF �QX�HVWH�DVLJQDW �ILHFDUH�OLQLH��DSOLFD LD�YD�LQFHUFD�V �IDF �DVLJQDUHD�DXWRPDW�RGDW �FX�SULPLUHD�FRQYRUELULORU�GH�OD�FHQWUDO ��

�

5H HOH�
ÌQ�DFHDVW �IHUHDVWU �SRW�IL�LQWURGXVH�SUHIL[HOH�LPSOLFLWH�SHQWUX�UH HOHOH�GH�WHOHIRQLH�OD�FDUH�VXQWH L�DERQDW��3UHIL[XO�LPSOLFLW�HVWH�SUHIL[XO�FDUH�QX�HVWH�QHFHVDU�V �ILH�IRUPDW�vQDLQWHD�QXPHUHORU�GH�WHOHIRQ�ORFDOH��8QHOH�UH HOH�IRORVHVF�DFHDVWH�SUHIL[H�úL�GDF �QX�VXQW�LQWURGXVH��DSOLFD LD�QX�YD�SXWHD�V �GLVWLQJ �LQWUH�QXPHUHOH�ORFDOH�VL�FHOH�LQWHUXUEDQH��
$WHQ LH��3UHIL[HOH�WUHEXLH�LQWURGXVH�) 5 �]HURXULOH�FH�OH�SUHFHG�vQ�PRG�QRUPDO��



�

&RQWXUL�
(GLWDUHD�GDWHORU�GLQ�DFHDVW �IHUHDVWU �HVWH�VLPLODU �FX�FHD�GLQ�IHUHDVWUD�,QWHULRDUH��'LIHUHQ HOH�FRQVWDX�vQ�IDSWXO�FD�SXWH L�IRORVL�úL�GHILQL LL�GH�JHQXO�����""�SHQWUX�D�YDOLGD�WRDWH�FRQWXULOH�GH�OD��������SkQ �OD���������
&OLHQ L�
(GLWDUHD�GDWHORU�GLQ�DFHDVW �IHUHDVWU �VH�IDFH�VLPLODU�FX�HGLWDUHD�GDWHORU�GLQ�IHUHDVWUD�&RQWXUL��GLIHUHQ D�FRQVWkQG�vQ�IDSWXO�F �DLFL�QX�HVWH�GHILQLW�FRQWXO��HVWH�GHILQLW�FOLHQWXO��'RVDUXO�HVWH�DWDúDW�FOLHQWXOXL��$FHDVWD�RS LXQH�IXQF LRQHD] �FD�GHSDUWDPHQW�SHQWUX�&OLHQW��6H�UHFRPDQG �LQFOXGHUHD�QXPHOXL�FOLHQWXOXL�vQ�QXPHOH�'RVDUXOXL��

�

$FWLYDUHD�OLFHQ HL�
)HUHDVWUD�GH�DFWLYDUH�D�OLFHQ HL�SRDWH�IL�DFFHVDW �XWLOL]kQG�$VLVWHQ �!�0RGLILFDUH�/LFHQ �����ÌQ�DFHDVW �IHUHDVWU �WUHEXLH�LQWURGXV�FRGXO�GH�DFWLYDUH�RE LQXW�GH�SH�VLWXO�ZHE�GH�vQUHJLVWUDUH��
$FHDVW �IHUHDVWU �HVWH�GHDVHPHQHD�XWLOL]DW �SHQWUX�DFWXDOL]DUHD�OLFHQ HL��$FWXDOL]DUHD�IXQF LRQHD] �VLPLODU�FX�SURFHVXO�GH�vQUHJLVWUDUH��

�



'XS �DS VDUHD�OHJ WXULL��2E LQH�FRGXO�GH�DFWLYDUH�GH�SH�LQWHUQHW���QDYLJDWRUXO�VH�YD�GHVFKLGH�FX�SDJLQD�GH�vQUHJLVWUDUH��9 �UXJ P�V �FRPSOHWD L�FX�DWHQ LH�GDWHOH�GHRDUHFH�XOWHULRU�QX�YH L�PDL�DYHD�SRVLELOLWDWHD�V �PRGLILFD L�DFHVWH�GDWH��
7RDWH�QRWLILF ULOH�FX�SULYLUH�OD�DFWXDOL] UL�YRU�IL�WULPLVH�OD�DGUHVD�GH�H�PDLO�vQUHJLVWUDW ��
1XP UXO�VHULDO�WUHEXLH�VFULV�VXE�IRUPD�;;;;�;;;;�;;;��$FHVW�QXP U�VHULDO�LQGHQWLILF �OLFHQ D�GXPQHDYRDVWU �úL�WUHEXLH�RE LQXW�GH�OD�ILUPD�FDUH�Y �YLQGH�SURGXVXO��

�



5H]ROYDUHD�SUREOHPHORU�
$FHVW�FDSLWRO�HVWH�FRQFHSXW�DVWIHO�vQFkW�V �UH]ROYH�FHOH�PDL�RELúQXLWH�SUREOHPH�vQWkOQLWH�GH�XWLOL]DWRUL��9 �UXJ P�V �FLWL L�FX�DWHQ LH�úL�YH L�SXWHD�UH]ROYD�PDMRULWDWHD�SUREOHPHORU�I U �D�IL�QHYRLH�V �FRQWDFWD L�VXSRUWXO�WHKQLF��

0HVDMH�GH�HURDUH�OD�UXODUHD�DSOLFD LHL�
6HFYHQ D�GH�FROD LRQDUH�VHOHFWDW �QX�HVWH�VXSRUWDW �
$FHDVW �HURDUH�DSDUH�DWXQFL�FkQG�,QWHUQDWLRQDO�6XSSRUW�QX�HVWH�LQVWDODW�SHQWUX�VLVWHPXO�GH�RSHUDUH�VDX�QX�IXQF LRQHD] �FRUHVSXQ] WRU��9 �UXJ P�FRQVXOWD L�DUWLFROXO�4�������GLQ�0LFURVRIW�.QRZOHGJH�%DVH��

3UREOHPH�GH�FRPXQLFD LH�GH�GDWH�
1X�VH�SULPHVF�GDWH�GH�OD�FHQWUDOD�WHOHIRQLF �
9HULILFD L�XUP WRDUHOH�HOHPHQWH��vQ�RUGLQH�GHVFUHVF WRDUH�D�SRQGHULL�úL�SUREDELOLW LL�GH�DSDUL LH�D�DFHVWRUD���

� &DEOXO�VHULDO�VH�FRQHFWHD] �vQWUH�FDOFXODWRU�úL�FHQWUDOD�WHOHIRQLF ��0XID�WUHEXLH�IL[DW �FRUHVSXQ] WRU�LQ�SRUWXULOH�VHULDOH�GH�OD�DPEHOH�FDSHWH��
� $SOLFD LD�GH�PRQLWRUL]DUH�QX�UXOHD] ��
� &RQILJXU ULOH�DSOLFD LHL�GH�PRQLWRUL]DUH�QX�VXQW�FRUHFWH��LQFOXVLY�VHF LXQLOH�$FWLYDUH�PRQLWRUL]DUH�úL�)ORZ�FRQWURO��0DMRULWDWHD�FHQWUDOHORU�WHOHIRQLFH�IRORVHVF�+DUGZDUH�)ORZ�FRQWURO��
� $SOLFD LD�WUHEXLH�LQUHJLVWUDW ��DFWLYDW ���'DF �DSOLFD LD�UXOHD] �vQ�GHPR�PRGH�QX�VH�YRU�SXWHD�LQUHJLVWUD�GDWH��
� &RQILJXU ULOH�GH�OD�FHQWUDOD�WHOHIRQLF ��LQFOXVLY�EDXG�UDWH��EL L�GH�VWDUW�úL�VWRS��VXQW�LGHQWLFH�FX�FRQILJXU ULOH�GLQ�DSOLFD LD�3E[0RQ��

'H�OD�FHQWUDOD�WHOHIRQLF �VH�SULPHVF�GDWH�LQWU�XQ�IRUPDW�QHFXQRVFXW�
6H�GHVFKLGH�PDL�vQWkL�ILúLHUXO�PRQLWRU�SRUW�XWLOL]kQG�R�DSOLFD LH�GH�YL]XDOL]DUH�D�ILúLHUHORU�GH�WLS�WH[W�úL�VH�YHULILF �GDF �DFHVWD�FRQ LQH�LQIRUPD LL�YDOLGH��'DF �DSOLFD LD�3E[0RQ�QX�VXSRUW �PRGHOXO�'Y��GH�FHQWUDO �WHOHIRQLF �Y �UXJ P�V �WULPLWH L�ILúLHUXO�PRQLWRU�SRUW�GHSDUWDPHQWXOXL�QRVWUX�GH�VXSRUW�WHKQLF�FX�LQIRUPD LL�GHVSUH�WLSXO�úL�PRGHOXO�'Y��GH�FHQWUDO �WHOHIRQLF �SHQWUX�D�DG XJD�VXSRUWXO�QHFHVDU�SHQWUX�DFHDVWD��$VHPHQHD�FHUHUL�VXQW�vQ�JHQHUDO�UH]ROYDWH�vQ�PD[LP����GH�RUH��
'DWH�DIHUHQWH�XQRU�FRQYRUELUL�QX�VXQW�vQUHJLVWUDWH�GH�F WUH�DSOLFD LH�
3HQWUX�vQFHSXW�VH�UXOHD] �3E[-RXUQDO�úL�VH�YHULILF �GLUHFWRUXO�-XUQDO��'DF �vQ�MXUQDO�H[LVW �vQUHJLVWU UL�FRQIRUP�F URUD�FRQYRUELULOH�SULPLWH�SH�R�OLQLH�H[WHUQ �QX�DX�IRVW�vQUHJLVWUDWH�GHRDUHFH�QXP UXO�WRWDO�GH�OLQLL�H[WHUQH�D�IRVW�GHS úLW��YD�UXJ P�FRQWDFWD L�GHSDUWDPHQWXO�QRVWUX�GH�YkQ] UL�vQ�YHGHUHD�UHDFWXDOL] ULL�OLFHQ HL��'DF �QX�H[LVW �DVWIHO�GH�HURUL�vQ�-XUQDO��VH�YD�YHULILFD�ILúLHUXO�SE[PRQBLQYDOLG�ORJ��GDF �DFHVW�ILúLHU�FRQ LQH�GDWHOH�DIHUHQWH�FRQYRUELULORU�FDUH�QX�DX�IRVW�vQUHJLVWUDWH�vQVHDPQ �FD�PRWRUXO�GH�SURFHVDUH�QX�OH�UHFXQRDúWH�FD�GDWH�GH�FRQYRUELUL�YDOLGH��$FHDVWD�VH�SRDWH�vQWkPSOD�GDF �H[LVW �HURUL�OD�FRPXQLFDUHD�GH�GDWH�GLQWUH�FDOFXODWRU�úL�FHQWUDOD�WHOHIRQLF �VDX�GDF �vQ�DSOLFD LD�3E[0RQ�H[LVW �GRDU�VXSRUW�SDU LDO�SHQWUX�DFHVW�WLS�GH�FHQWUDO �WHOHIRQLF ��'DF �QX�H[LVW �HURUL�vQ�-XUQDO��Y �UXJ P�WULPLWH L�ILúLHUXO�PRQLWRU�SRUW�GHSDUWDPHQWXOXL�QRVWUX�GH�VXSRUW�WHKQLF��PHQ LRQkQGX�VH�WLSXO�PRGHOXO�FHQWUDOHL�WHOHIRQLFH�úL�R�OLVW �D�FRQYRUELULORU�FDUH�QX�DX�IRVW�vQUHJLVWUDWH��2�FRQYRUELUH�SRDWH�IL�LGHQWLILFDW �vQ�PRG�XQLF�GH�QXP UXO�GH�WHOHIRQ�IRUPDW��GDW ��RU �úL�OLQLD�H[WHUQ �IRORVLW ��
0RGHOXO�FHQWUDOHL�WHOHIRQLFH�QX�DSDUH�LQ�OLVWD�GH�FHQWUDOH�WHOHIRQLFH�
'DF �FHQWUDOD�'Y��WHOHIRQLF �QX�HVWH�OLVWDW �vQ�DSOLFD LH��YD�WUHEXL�V �QH�WULPLWH L�GDWH�FDSWDWH�FX�3E[0RQ��



'DWHOH�FDSWDWH�FX�3E[0RQ�VXQW�VWRFDWH�vQ�ILúLHUXO�QXPLW�PRQLWRU�SRUW�FDUH�VH�DIO �vQ�GLUHFWRUXO�DSOLFD LHL��GH�RELFHL�&�?3URJUDP�)LOHV?3E[7RROV?��$VHPHQHD�FHUHUL�VXQW�vQ�JHQHUDO�UH]ROYDWH�LQWU�XQ�LQWHUYDO�GH�WLPS�GH�PD[LP����RUH��

�

3UREOHPH�GH�WDULIDUH�
&RQYRUELULOH�vQUHJLVWUDWH�DX�FRVW�]HUR�
9HULILFD L�GDF �D�IRVW�VHOHFWDW�RSHUDWRUXO�GH�WHOHIRQLH�FRUHVSXQ] WRU�SHQWUX�OLQLD�H[WHUQ �IRORVLW �SHQWUX�HIHFWXDUHD�FRQYRUELULL��$FHDVW �RS LXQH�VH�FRQILJXUHD] �vQ�2S LXQL�!�6HW UL�&RQYRUELUL�!�/LQLL�H[WHUQH��6H�YD�YHULILFD�vQ�DFFHDúL�IHUHDVWU ��GDF �DSOLFD LD�IRORVHúWH�LPSXOVXUL�VDX�GXUDWD�FRQYRUELULORU�SHQWUX�FDOFXODUHD�FRVWXULORU��
&RVWXULOH�FRQYRUELULORU�QX�VXQW�FRUHFWH��
,Q�DFHVW�FD]�WUHEXLH�YHULILFDW�GDF �VHOHF LD�I FXW �SHQWUX�OLQLH�HVWH�FRUHFW �úL�GDF �SUHIL[HOH�ORFDOH�VXQW�LQWURGXVH�LQ�2S LXQL�!�6HW UL�&RQYRUELUL�!�5H HOH��

6HFXULWDWH�DFFHV�
$FFHV�UHVWULF LRQDW�OD�3E[0RQ�
([LVW �SRVLELOLWDWHD�UHVWULF LRQ ULL�FX�SDURO �D�DFFHVXOXL�OD�FRQILJXU ULOH�3E[0RQ��3HQWUX�DFHDVWD��VH�DFFHVHD] �3E[0RQ�!�2S LXQL�!�3DURO ��'DF �VH�GRUHúWH�R�SURWHF LH�VSRULW ��DSOLFD LD�SRDWH�IL�UXODW �vQ�0RGXO�DVFXQV��PRG�vQ�FDUH�HVWH�vQO WXUDW �LFRQL D�GLQ�6\VWHP�7UD\��0RGXO�DVFXQV�VH�DFWLYHD] �GLQ�IHUHDVWUD�2S LXQL���


