
6RFUDWH%,
'HVFULHUH�)XQFĤLRQDOLWÅĤL

'HFL]LL�PDL�EXQH�FX�6RFUDWH%,
3ODWIRUPD�0LFUR6WUDWHJ\

%HQHΈFLL
&DUDFWHULVWLFL

)5$0���$QDOL]Å�ŉL�UDSRUWDUH�ΈQDQFLDUÅ
6&$0���$QDOL]D�Y¤Q]ÅULORU�ŉL�FOLHQĤLORU
3&$0���$QDOL]D�SURLHFWHORU
,6$0���$QDOL]D�VWRFXULORU
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'HFL]LL�PDL�EXQH�FX�6RFUDWH%,
6RFUDWH%, HVWH�R�VROXĤLH�GH�EXVLQHVV�LQWHOOLJHQFH GH�XOWLPÅ�JHQHUDĤLH�FH�VH�DGUHVHD]Å�FRPSDQLLORU�GH
RULFH�PÅULPH�FDUH�GRUHVF�VÅ�DLEÅ�XQ�VLVWHP�LQWHJUDW�GH�UDSRUWDUH��DQDOL]Å�ŉL�QRWLΈFDUH��6RFUDWH%,�D�IRVW
GH]YROWDW�DY¤QG�OD�ED]Å�SODWIRUPD�QU���GH�%XVLQHVV�,QWHOLJHQFH�GLQ�OXPH��0LFUR6WUDWHJ\��0DL�PXOW�GH�XQ
PLOLRQ�GH�XWLOL]DWRUL�GLQ�WRDWÅ�OXPHD�ŉL�PLL�GH�FRPSDQLL�GLQ�WRDWH�LQGXVWULLOH�IRORVHVF�°Q�ΈHFDUH�]L
SODWIRUPD�GH�EXVLQHVV�0LFUR6WUDWHJ\��SHQWUX�GHFL]LL�PDL�EXQH�

$QDOL]Å��UDSRUWDUH�ŉL�PRQLWRUL]DUH�����GH�JUDGH�D�FRPSDQLHL
Ɣ 5DSRDUWHOH��GRFXPHQWHOH��VFRUHFDUG�XULOH�ŉL�WDEORXULOH�GH�ERUG�SHUPLW�PDQDJHPHQWXOXL�ŉL

XWLOL]DWRULORU�ΈQDOL�VÅ�DLEÅ�RULF¤QG�R�LPDJLQH�D�WXWXURU�GHSDUWDPHQWHORU��6XUVHOH�GH�GDWH�PXOWLSOH
VXVĤLQ�RULFH�GHFL]LH�GH�OD�RULFH�QLYHO�

,PSOHPHQWDUH�UDSLGÅ��°Q�F¤WHYD�]LOH
Ɣ 6RFUDWH%,�RIHUÅ�FRQHFWDUH�QDWLYÅ�FX�VLVWHPHOH�(53�6RFUDWH�ŉL�'\QDPLFV1DY��DFHDVWD�DY¤QG�FD

UH]XOWDW�VFXUWDUHD�WLPSXOXL�GH�LPSOHPHQWDUH�OD�GRDU�F¤WHYD�]LOH��(IRUWXO�GH�FRQVROLGDUH�D�GDWHORU
°QWU�XQ�GDWDZDUHKRXVH�ŉL�FUHDUHD�GH�FRQHFWRUL�HVWH�]HUR�ŉL�SHUPLWH�FRPSDQLHL�VÅ�°QFHDSÅ
UDSRUWDUHD�LPHGLDW�

$SOLFDĤLH�JDWD�SHQWUX�SURGXFĤLH�°QWU�XQ�WLPS�IRDUWH�VFXUW
Ɣ 0RGXOHOH�6RFUDWH%,�RIHUÅ�SRVLELOLWDWHD�GH�D�DYHD�GDWHOH�GLQ�SURGXFĤLH�°Q�UDSRDUWH��VFRUHFDUG�XUL

ŉL�WDEORXUL�GH�ERUG�LPHGLDW�GXSÅ�FRQHFWDUHD�OD�VXUVHOH�GH�GDWH��5DSRDUWHOH�LQFOXVH�GHMD�DX�IRVW
DOHVH�FD�ΈLQG�FHOH�PDL�XWLOL]DWH�GH�FÅWUH�XQ�QXPÅU�PDUH�GH�FRPSDQLL�FDUH�DX�DSHODW�OD�R
SODWIRUPÅ�GH�%,�

5DSRDUWH��VFRUHFDUG�XUL�ŉL�WDEORXUL�GH�ERUG�XŉRU�GH�IRORVLW
Ɣ %HQHΈFLLQG�GH�FDSDELOLWÅĤLOH�0LFUR6WUDWHJ\��XWLOL]DWRULL�GH�OD�WRDWH�QLYHOHOH�SRW�FUHD��PRGLΈFD�ŉL

SDUWLFXODUL]D�RULFH�GRFXPHQW��UDSRUW�VDX�VFRUHFDUG��&XUED�GH�°QYÅĤDUH�IRDUWH�VFXUWÅ�HVWH�XQ�DOW
DWX�SHQWUX�XWLOL]DWRULL�FDUH�°QYDĤÅ�UDSLG�VÅ�IRORVHDVFÅ�UDSRDUWHOH�GH�FDUH�DX�QHYRLH��IÅUD�D�PDL
DSHOD�OD�VHUYLFLLOH�GHSDUWDPHQWXOXL�,7�

6XUVH�GH�GDWH�PXOWLSOH�GLQ�VLVWHPH�(53��FXEXUL�2/$3�ŉL�([FHO
Ɣ 'DWHOH�FRPSDQLLORU�SRW�H[LVWD�SH�GLYHUVH�PHGLL�GH�VWRFDUH�ŉL�°Q�GLYHUVH�IRUPDWH�6RFUDWH%,

LQWHJUHD]Å�WRDWH�DFHVWH�VXUVH�°QWU�XQ�VLVWHP�XQLWDU��FH�DUH�UROXO�GH�D�RIHUL�LQIRUPDĤLL�RULFÅUXL
EHQHΈFLDU�DO�SODWIRUPHL�

&XVWRPL]DUH�FRQHFWRUL�VSHFLΈFL�SHQWUX�RULFH�VLVWHP�(53�XWLOL]DW
Ɣ 2ULFH�(53�SH�FDUH�°O�GHĤLQH�FRPSDQLD�SRDWH�Έ�FRQHFWDW�OD�6RFUDWH%,�°Q�XUPD�FUHÅULL�GH�FRQHFWRUL

VSHFLΈFL��'DWHOH�VXQW�VXSXVH�XQXL�SURFHV�GH�WUDQVIRUPDUH�FX�DMXWRUXO�LQVWUXPHQWHORU�(7/�ŉL
°QFÅUFDWH�°Q�GDWDZDUHKRXVH��DFHVWD�VW¤QG�OD�ED]D�WXWXURU�RELHFWHORU�ŉL�UDSRDUWHORU�
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3ODWIRUPD�0LFUR6WUDWHJ\
&HD�PDL�EXQÅ�SHUIRUPDQĤÅ�ŉL�VFDODELOLWDWH

Ɣ 6RFUDWH%,�HVWH�GH]YROWDW�DY¤QG�OD�ED]Å�SODWIRUPD�0LFUR6WUDWHJ\��UHFXQRVFXWÅ�FD�ΈLQG�FHD�PDL
SHUIRUPDQWÅ�ŉL�VFDODELOÅ�GH�SH�SLDĤD�GH�SURΈO��%D]H�GH�GDWH�RSHUDĤLRQDOH�GH�]HFL�GH�JLJDELĤL�GDX
SRVLELOLWDWHD�PLLORU�GH�XWLOL]DWRUL�VÅ�DLEÅ�DFFHV�OD�UDSRDUWHOH�GLQ�6RFUDWH%,��IÅUÅ�QLFL�XQ�WLPS�GH
DŉWHSWDUH�

(IRUW�VFÅ]XW�GLQ�SDUWHD�,7�XOXL�SHQWUX�DGPLQLVWUDUH�ŉL�GH]YROWDUH
Ɣ 6RFUDWH%,�HVWH�XŉRU�GH�XWLOL]DW��LDU�XWLOL]DWRULL�SRW�GH]YROWD��IRUPDWD�ŉL�FRQΈJXUD�UDSRDUWH�

GRFXPHQWH��VFRUHFDUG�XUL�ŉL�WDEORXUL�GH�ERUG�OD�FHO�PDL�°QDOW�QLYHO��LPSOLFDUHD�GHSDUWDPHQWXOXL�,7
HVWH�PLQLPÅ�

)OH[LELOLWDWHD�UDSRUWÅULL
Ɣ 3URPSWXUL�GLQDPLFH�SHUPLW�XWLOL]DWRULORU�VÅ�IRORVHDVFÅ�ŉDEORDQH�GH�UDSRDUWH��SUHFXP�ŉL�GLYHUVH

FULWHULL�GH�ΉLWUDUH�OD�UXODUHD�DFHVWRUD�

)RUPDWDUH�GHWDOLDWÅ
Ɣ 5DSRDUWHOH�IRORVHVF�IRUPDWÅUL�DYDQVDWH�FXP�DU�Έ�SUDJXUL�YL]XDOH�SHQWUX�D�VXEOLQLD�WHQGLQĤHOH

LPSRUWDQWH��SDJH�E\�SHQWUX�D�DYHD�DFFHV�UDSLG�OD�LQIRUPDĤLL�DJUHJDWH��JUDΈFH�SHQWUX�D�DΈŉD
LQIRUPDĤLLOH�°QWU�XQ�PRG�XŉRU�GH�FRQVXPDW�VXE�IRUPÅ�GH�OLQLL��EDUH��DULL�HWF�

6HJPHQWDUH�ŉL�FDSDELOLWÅĤL�GH�JUXSDUH�FXVWRPL]DWH
Ɣ 8WLOL]DWRULL�DX�SRVLELOLWDWHD�GH�D�GHΈQL�VHWXUL�GH�HOHPHQWH�VDX�VHJPHQWH�FH�°QGHSOLQHVF�FULWHULLOH

DOHVH�ŉL�RIHUÅ�R�SHUVSHFWLYÅ�D�GDWHORU�°Q�IXQFĤLH�GH�DFHVWHD��&UHD]Å�JUXSXUL�FXVWRPL]DWH�ŉL
DJUHJDWH�SHQWUX�D�SUH]HQWD�LQIRUPDĤLLOH�OD�XQ�QLYHO�VXSHULRU�GH�XQGH�VH�SRDWH�IDFH�GULOO�OD�XQ
QLYHO�LQIHULRU�SDQÅ�OD�FHO�GH�WUDQ]DFĤLH�

$QDOL]H�DG�KRF
Ɣ 6H�SRW�FUHD�UDSRDUWH�DGLĤLRQDOH�ED]DWH�SH�DWULEXWHOH�VDX�PHWULFLOH�H[LVWHQWH��SHQWUX�UH]ROYDUHD

QHYRLORU�GH�UDSRUWDUH�VSHFLΈFH�

7DEORXUL�GH�ERUG
Ɣ 8WLOL]DWRULL�SRW�FRPELQD�GDWH�GLQ�GLIHULWH�VXUVH�°QWU�XQ�VLQJXU�GRFXPHQW�+70/��FH�OH�SRDWH�DΈŉD

°Q�IRUPDW�JUDΈF�OD�XQ�QLYHO�PDL�°QDOW��RIHULQG�DVWIHO�XQ�PRG�GH�YL]XDOL]DUH�XŉRU�GH�°QĤHOHV��6H�SRW
FRPELQD�WDEHOH��JUDΈFH��WH[WH�ŉL�LPDJLQL�VSHFLΈFH�SHQWUX�D�FUHD�R�YHGHUH�GH�DQVDPEOX�DVXSUD
LQGLFDWRULORU�GH�SHUIRUPDQĤÅ��.3,V��

6FRUHFDUG�XUL
Ɣ 2IHUÅ�SRVLELOLWDWHD�GH�D�FRPELQD�PDL�PXOWH�UDSRDUWH�°QWU�XQ�VLQJXU�GRFXPHQW�+70/��FH�FRQĤLQH

PRGXUL�GLIHULWH�GH�UHSUH]HQWDUH��FXP�DU�Έ�JUDΈFH��WDEHOH��HWF�

'RFXPHQWH
Ɣ 8Q�GRFXPHQW�HVWH�XQ�VHW�GH�GDWH�FÅUXLD�L�V�DX�DSOLFDW�IRUPDWÅUL�DYDQVDWH��/D�FUHDUHD�XQXL

GRFXPHQW�VH�SRW�VSHFLΈFD�GDWHOH�FH�YRU�DSÅUHD��IRUPDWDUHD�SUHFXP�ŉL�JUXSDUHD�DFHVWRUD��6H�SRW
LQVHUD�LPDJLQL�ŉL�DGÅXJD�DOWH�HOHPHQWH�GH�IRUPDWDUH�FXP�DU�Έ�FKHQDUHOH��7RDWH�DFHVWH
FDSDELOLWÅĤL�SHUPLW�FUHDUHD�GH�UDSRDUWH�DGHFYDWH�SUH]HQWÅULORU�SHQWUX�PDQDJHPHQW�VDX�WLSÅULULL
SHQWUX�ŉHGLQWH�

'ULOOLQJ�DYDQVDW
Ɣ 8WLOL]DWRUXO�SRDWH�QDYLJD�GH�OD�XQ�QLYHO�DJUHJDW�DO�GDWHORU�°Q�MRV�VSUH�XQ�QLYHO�GHWDOLDW�
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9LVXDO�,QVLJKW
Ɣ $FHDVWÅ�QRXÅ�IDFLOLWDWH�SHUPLWH�XWLOL]DWRULORU�GH�EXVLQHVV�VÅ�H[SORUH]H�GDWH��VÅ�GHVFRSHUH

WHQGLQĤH��PLQLPL]¤QG�°Q�DFHVW�IHO�QHYRLD�GH�VROLFLWÅUL�SHQWUX�GHSDUWDPHQWXO�,7��SHQWUX�D�FUHD
UDSRDUWH�ŉL�WDEORXUL�GH�ERUG�

7UDQVDFWLRQ�6HUYLFHV
Ɣ 3HUPLWH�WDEORXULORU�GH�ERUG�VÅ�LQFOXGÅ�IDFLOLWÅĤL�GH�OXDUH�D�GHFL]LLORU�FXP�DU�Έ�WULPLWHUHD�GH

FRPHQ]L��DSUREÅUL��UHIX]XUL��OXDUHD�GH�QRWLĤH�SULQ�VFULHUHD�DFHVWRU�LQIRUPDĤLL�°QDSRL�°Q�ED]HOH�GH
GDWH�VXUVÅ�

%HQHΈFLL
%HQHΈFLL�SHQWUX�PDQDJHUL�

Ɣ 'HFL]LL�PDL�EXQH��ED]DWH�SH�UÅVSXQVXUL�IXQGDPHQWDWH�ŉL�°Q�WLPS�UHDO�OD�°QWUHEÅULOH�GH�EXVLQHVV
Ɣ (ΈFLHQĤÅ�ŉL�SURGXFWLYLWDWH�FUHVFXWH
Ɣ 6WUDWHJLL�RSWLPL]DWH�SHQWUX�JHQHUDUHD�GH�YHQLWXUL
Ɣ 0RQLWRUL]DUH�WHQGLQĤH�ŉL�GHVFRSHULUH�DQRPDOLL
Ɣ 3UHYL]LRQDUHD�RSRUWXQLWÅĤLORU�GH�DIDFHUL
Ɣ �PEXQÅWÅĤLUHD�UHODĤLLORU�FX�FOLHQĤLL

%HQHΈFLL�SHQWUX�XWLOL]DWRUL�
Ɣ &XUEÅ�GH�°QYÅĤDUH�UDSLGÅ
Ɣ 8ŉXULQĤÅ�°Q�FUHDUHD�GH�UDSRDUWH�FX�XQ�JUDG�PDUH�GH�IRUPDWDUH�ŉL�LQWHUDFWLYLWDWH
Ɣ $FFHV�OD�UDSRDUWH��GRFXPHQWH�ŉL�VFRUHFDUGXUL�°QWU�R�VLQJXUÅ�LQWHUIDĤÅ
Ɣ 0DQLSXOÅUL�DYDQVDWH�DOH�GDWHORU�SHQWUX�XŉXUDUHD�SURFHVXOXL�GH�UDSRUWDUH
Ɣ &RODERUDUH�ŉL�FRPXQLFDUH�°QWUH�FROHJL
Ɣ 3UH]HQWDUH�WUDQVSDUHQWÅ�°QWU�XQ�VLQJXU�ORF�D�LQIRUPDĤLHL�REĤLQXWH�GLQ�GLYHUVH�VXUVH�GH�GDWH
Ɣ $FFHV�SHUVRQDOL]DW�°Q�IXQFĤLH�GH�GUHSWXULOH�XWLOL]DWRULORU

%HQHΈFLL�SHQWUX�DGPLQLVWUDWRULL�,7�
Ɣ 2�VLQJXUÅ�LQWHUIDĤÅ�GH�GH]YROWDUH��DGPLQLVWUDUH
Ɣ 3RVLELOLWDWHD�UHIRORVLULL�RELHFWHORU�GLQ�PHWDGDWD��SHQWUX�FUHDUHD�DOWRUD
Ɣ 7LPS�VFXUW�SHQWUX�GH]YROWDUHD�GH�RELHFWH�QRL�VDX�PRGLΈFDUHD�ORU
Ɣ 'H]YROWDUH�UDSLGÅ�GH�SURLHFWH�ŉL�LPSOHPHQWDUH�IDFLOÅ
Ɣ &XUEÅ�GH�°QYÅĤDUH�UDSLGÅ

&DUDFWHULVWLFL
3ODWIRUPD�0LFUR6WUDWHJ\�SH�FDUH�HVWH�FRQVWUXLW�6RFUDWH%,�HVWH�UHFXQRVFXWÅ�FD�ΈLQG�OLGHU�PRQGLDO�SH
SLDĤD�GH�EXVLQHVV�LQWHOOLJHQFH�RIHULQG�FDSDELOLWÅĤL�DYDQVDWH�SHQWUX�

Ɣ 6FRUHFDUG�XUL�ŉL�WDEORXUL�GH�ERUG
Ɣ 5DSRDUWH�RSHUDĤLRQDOH
Ɣ &XEXUL�2/$3
Ɣ $QDOL]H�DYDQVDWH
Ɣ $OHUWH�ŉL�QRWLΈFÅUL�SURDFWLYH
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'DWHOH�VXQW�H[WUDVH�GLQ�GLIHULWH�VXUVH�FXP�DU�Έ��ED]H�GH�GDWH�RSHUDĤLRQDOH��FXEXUL�2/$3��GDWD�PDUW�XUL�
ΈŉLHUH�([FHO��3ULQWU�XQ�PHFDQLVP�GH�°QFÅUFDUH�D�GDWHORU�(7/��([WUDFW�7UDQVIRUP�DQG�/RDG��DFHVWHD�VXQW
DGXVH�°QWU�XQ�GHSR]LW�GH�GDWH��FDUH�RIHUÅ�SULQWUH�DOWHOH�XUPÅWRDUHOH�EHQHΈFLL�

Ɣ 0HQĤLQHUHD�XQXL�LVWRULF�DO�GDWHORU
Ɣ ,QWHJUDUHD�VXUVHORU�PXOWLSOH�RIHULQG�R�YHGHUH�GH�DQVDPEOX�DVXSUD�FRPSDQLHL
Ɣ �PEXQÅWÅĤLUHD�FDOLWÅĤLL�GDWHORU
Ɣ 'DWH�FRQVLVWHQWH
Ɣ 8Q�VLQJXU�PRGHO�GH�GDWH�FRPXQ��LQGHSHQGHQW�GH�VXUVD�GH�GDWH
Ɣ 3HUIRUPDQĤÅ�QHW�VXSHULRDUÅ�D�LQWHURJÅULORU�FRPSOH[H�GH�GDWH��IÅUÅ�LPSDFW�DVXSUD�ED]HORU�GH

GDWH�RSHUDĤLRQDOH
6HUYHUXO�0LFUR6WUDWHJ\�,QWHOOLJHQFH�HVWH�FHO�PDL�DYDQVDW��VFDODELO��VHFXUL]DW�ŉL�UREXVW�VHUYHU�GH�EXVLQHVV
LQWHOOLJHQFH�GLQ�LQGXVWULH��$FHVWD�HVWH�QXFOHXO�SURFHVÅULL�DQDOLWLFH�ŉL�D�PDQDJHPHQW�XOXL�VHUYLFLLORU
SHQWUX�WRDWH�UDSRDUWHOH��DQDOL]HOH�ŉL�DSOLFDĤLLOH�
%HQHΈFLLQG�GH�FDSDELOLWDWHD�6HUYLFLLORU7UDQ]DFĤLRQDOH��XWLOL]DWRULL�DX�SRVLELOLWDWHD�GH�D�LQWHUDFĤLRQD�OD
QLYHO�WUDQ]DFĤLRQDO�FX�GHSR]LWXO�GH�GDWH��DVWIHO�°QF¤W�DFHŉWLD�SRW�DSURED�FHUHUL��IDFH�FRPHQ]L��VFKLPED
SODQXUL�HWF�
0RGXOHOH�RIHULWH�GH�6RFUDWH%,�SRW�Έ�DFFHVDWH�IRORVLQG�

%URZVHUH�ZHE
Ɣ 6RFUDWH%,�UXOHD]Å�SH�EURZVHUH�SUHFXP�,QWHUQHW�([SORUHU��1HWVFDSH��0R]LOOD�)LUH)R[�IÅUÅ�VÅ

QHFHVLWH�IRORVLUHD�FRRNLH�XULORU��GHVFÅUFDUHD�GH�FRG�ŉL�IÅUÅ�VÅ�IRORVHDVFÅ�-DYD�VDX�FRQWURDOH
$FWLYH;�
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3RUWDOXUL
Ɣ �QFRUSRUDUHD�°Q�SRUWDOXUL�RIHUÅ�SRVLELOLWDWHD�RUJDQL]DĤLLORU�VÅ�FUHH]H�WDEORXUL�GH�ERUG�SH�FDUH

XWLOL]DWRULL�OH�SRW�IRORVL�EXFXU¤QGX�VH�GH�°QWUHDJD�JDPÅ�GH�IXQFĤLRQDOLWÅĤL�ŉL�LQWHUDFWLYLWDWH�
3RUWOHW�XULOH�VXQW�GLVSRQLELOH�SHQWUX�,%0�:HE6SKHUH��2UDFOH�:HE/RJLF��0LFURVRIW�6KDUH3RLQW�ŉL
6$3�1HW:HDYHU�

0LFURVRIW�2ΊFH
Ɣ 6RFUDWH%,�SRDWH�Έ�DFFHVDW�GH�XWLOL]DWRUL�LQFOXVLY�GLQ�0LFURVRIW�2ΊFH��SHUPLĤ¤QG�DFHVWRUD�VÅ

HGLWH]H�ŉL�VÅ�IRUPDWH]H�RULFH�UDSRUW�GLUHFW�GLQ�DSOLFDĤLL�0LFURVRIW�FXP�DU�Έ�([FHO��3RZHU3RLQW�ŉL
:RUG�

:LQGRZV
Ɣ �Q�FDGUXO�'HVNWRS�XOXL��R�LQWHUIDĤÅ�LQWXLWLYÅ�ED]DWÅ�SH�:LQGRZV��XWLOL]DWRULL�SRW�FRQVWUXL�LQWHUDFWLY

UDSRDUWH��OH�SRW�UXOD�ŉL�DΈŉD�UH]XOWDWHOH�IRUPDWDWH��SUHFXP�ŉL�QDYLJD�SULQ�LQIRUPDĤLLOH�GH�LQWHUHV�
,QYHVWLJDUHD�GDWHORU�VH�SRDWH�IDFH�ŉL�SULQ�GULOOLQJ��SLYRWDUH�ŉL�VOLFLQJ�

6RFUDWH%,�RIHUÅ�SRVLELOLWDWHD�SULPLULL�UDSRDUWHORU�SULQ�PDLO��VDOYDUHD�DFHVWRUD�DXWRPDWÅ�SH�VHUYHUH�VDX
SULQWDUH��,QIRUPDĤLLOH�VXQW�GLVWULEXLWH�VHFXUL]DW�ŉL�SHUVRQDOL]DW�SHQWUX�ΈHFDUH�XWLOL]DWRU��LDU�WULPLWHUHD�ORU
SRDWH�Έ�FRQGLĤLRQDWÅ�GH�SURJUDPÅUL��HYHQLPHQWH�VDX�GHSÅŉLUHD�XQRU�SUDJXUL�VHWDWH�GH�DGPLQLVWUDWRU
VDX�XWLOL]DWRU�
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)5$0���$QDOL]Å�ŉL�UDSRUWDUH�ΈQDQFLDUÅ

)5$0 HVWH�XQ�PRGXO�DO�VXLWHL�GH�UDSRUWDUH�6RFUDWH%, FDUH�IXUQL]HD]Å�DQDOL]H�ŉL�UDSRDUWH�ΈQDQFLDUH
GHWDOLDWH�ŉL�RIHUÅ�R�ΉH[LELOLWDWH�FUHVFXWÅ�°Q�SURFHVXO�OXÅULL�GHFL]LLORU�
)5$0�HVWH�SHUIHFW�LQWHJUDW�FX�6RFUDWH(53�ŉL�LQFOXGH�PHWULFL�ŉL��UDSRDUWH��WDEORXUL�GH�ERUG��VFRUHFDUG�XUL�
SUHYL]LXQL�ŉL�SODQLΈFÅUL��SHUPLĤ¤QG�XWLOL]DWRULORU�GH�OD�WRDWH�QLYHOHOH�VÅ�H[WUDJÅ�LQIRUPDĤLL�LPSRUWDQWH��VÅ
UXOH]H�ŉL�YL]XDOL]H]H�UDSRDUWH�ΈQDQFLDUH��FX�SRVLELOLWDWHD�GHWDOLHULL�ORU�S¤QD�OD�WUDQ]DFĤLLOH�SULPDUH�ŉL
LQIRUPDĤLL�FDUH�QX�VXQW�GLVSRQLELOH�GH�RELFHL�°Q�UDSRDUWHOH�VWDQGDUG�DOH�XQHL�VROXĤLL�(53�
)5$0�LQFOXGH�UDSRDUWH�SULYLQG�VROGXULOH�FOLHQĤL��IXUQL]RUL��UDSRDUWH�GH�ELODQĤ��UDSRDUWH�SULYLQG�ΉX[XO�GH
QXPHUDU��FRVWXUL��SODQLΈFDUH�ŉL�SURJQR]Å��DQDOL]H�GH�SURΈW�ŉL�SLHUGHUH�
$QDOL]D�°Q�DG¤QFLPH��GULOO�GRZQ���°Q�IXQFĤLH�GH�WLPS�SHUPLWH�REVHUYDUHD�WHQGLQĤHOH�ΈQDQFLDUH��LDU
GULOO�XULOH�°Q�GHWDOLX�OD�QLYHO�GH�WUDQ]DFĤLH�SHUPLW�LQYHVWLJÅUL�GHWDOLDWH�DOH�FDX]HORU�

�QWUHEÅUL�OD�FDUH�UÅVSXQGH�PRGXOXO�ΈQDQFLDU�GLQ�6RFUDWH%,
0RGXOXO ΈQDQFLDU D IRVW UHDOL]DW SHQWUX D RIHUL R LPDJLQH GHWDOLDWÅ D LQIRUPDĤLLORU ΈQDQFLDUH GLQ FDGUXO
FRPSDQLLORU� 0RGXOXO LQFOXGH UDSRDUWH� VFRUHFDUG�XUL �FH UHSUH]LQWÅ R FROHFĤLH GH UDSRDUWH UHODĤLRQDWH� ŉL
WDEORXUL GH ERUG �R FROHFĤLH GH UDSRDUWH UHODĤLRQDWH ŉL FXVWRPL]DWH SHQWUX R DΈŉDUH RSWLPÅ�� �Q SOXV�
F¤WHYD UDSRDUWH RIHUÅ LQIRUPDĤLL DJUHJDWH SHQWUX D DMXWD DQDOLŉWLL °Q REVHUYDUHD WHQGLQĤHORU� °Q WLPS FH
DOWHOH�RIHUÅ�GDWH�ΈQDQFLDUH�GHWDOLDWH�VSHFLΈFH�
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$QDOL]HOH�GLQ�PRGXOXO�)5$0�6RFUDWH%,�SRW�Έ�IRORVLWH�SHQWUX�D�UÅVSXQGH�°QWUHEÅULORU�GH�JHQXO�
Ɣ &DUH�HVWH�GLVWULEXĤLD�FRQWXULORU�GHELWRDUH�ŉL�D�FRQWXULORU�FUHGLWRDUH"
Ɣ ([LVWÅ�FOLHQĤL�FX�SUREOHPH�°Q�SOÅWLUHD�GDWRULLORU��GDFÅ�GD��FLQH�WUHEXLH�QRWLΈFDW"
Ɣ &DUH�HVWH�YDORDUHD�DFWLYHORU�ŉL�SDVLYHORU�OD�R�DQXPLWÅ�GDWÅ"
Ɣ &DUH�HVWH�GHIDOFDUHD�FKHOWXLHOLORU�SH�RUJDQL]DĤLH"�&DUH�VXQW�GHSDUWDPHQWHOH�FDUH�°ŉL�°QGHSOLQHVF

SUHYL]LXQLOH"
Ɣ &DUH�HVWH�WUHQGXO�YHQLWXULORU�SH�RUJDQL]DĤLH"
Ɣ &DUH�HVWH�WUHQGXO�SH�WLSXULOH�GH�YHQLWXUL"
Ɣ &DUH�VXQW�YHQLWXULOH�SUHYL]LRQDWH"�6�DX�VFKLPEDW�DFHVWHD"�&DUH�D�IRVW�PRWLYXO�FDUH�D�GXV�OD

VFKLPEDUHD�SUHYL]LXQLORU�SH�YHQLWXUL"
Ɣ &DUH�HVWH�YDORDUHD�DFWXDOÅ�D�SURΈWXOXL�SH�RUJDQL]DĤLH�VDX�UHJLXQH"�&DUH�VXQW�WHQGLQĤHOH�DVRFLDWH"
Ɣ &DUH�HVWH�GHIDOFDUHD�FRVWXULORU�SH�IXUQL]RUL�ŉL�FDUH�VXQW�WHQGLQĤHOH�DVRFLDWH"
Ɣ &DUH�VXQW�IDFWXULOH�VFDQGHQWH�°Q�DFHDVWÅ�VÅSWDPDQÅ�ŉL�FH�YDORDUH�DX"
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=RQHOH�GH�DQDOL]Å�DOH�UDSRDUWHORU�GLQ�PRGXOXO�ΈQDQFLDU�)5$0

6ROGXUL�IXUQL]RUL
5DSRDUWHOH GLQ DFHDVWÅ DULH °ŉL FRQFHQWUHD]Å DQDOL]D DVXSUD VXPHORU GDWRUDWH IXUQL]RULORU SHQWUX
SURGXVHOH�ŉL�VHUYLFLLOH�SUHVWDWH��YHFKLPHD�VROGXULORU�ŉL�FRPSDUDĤLD�GLQWUH�IXUQL]RUL�
&¤WHYD�GLQWUH�FHOH�PDL�LPSRUWDQWH�UDSRDUWH�VXQW�

Ɣ 9HFKLPHD�VROGXULORU�GXSÅ�IXUQL]RU
ż $FHVW�UDSRUW�LGHQWLΈFÅ�YHFKLPHD�VROGXULORU��GXSÅ�IXUQL]RU

Ɣ )XUQL]RULL�FX�FHOH�PDL�PDUL�VROGXUL
ż 5DSRUWXO�LGHQWLΈFÅ�IXUQL]RULL�OD�FDUH�FRPSDQLD�DUH�GH�SODWÅ�FHOH�PDL�PDUL�VROGXUL

Ɣ )XUQL]RULL�FX�VROGXUL�SHVWH�XQ�DQXPLW�SUDJ
ż 5DSRUWXO�OLVWHD]Å�IXUQL]RULL�OD�FDUH�H[LVWÅ�XQ�VROG�FDUH�GHSÅŉHŉWH�XQ�DQXPLW�SUDJ

6ROGXUL�FOLHQĤL
5DSRDUWHOH GH DQDOL]Å GLQ DFHDVWÅ DULH VH FRQFHQWUHD]Å SH VXPHOH GDWRUDWH GH FOLHQĤL ŉL YHFKLPHD
FUHDQĤHORU�
&¤WHYD�GLQWUH�FHOH�PDL�LPSRUWDQWH�UDSRDUWH�VXQW�

Ɣ 9HFKLPHD�VROGXULORU�GXSÅ�FOLHQW
ż $FHVW�UDSRUW�OLVWHD]Å�VROGXULOH�GXSÅ�YHFKLPH��ŉL�FOLHQW

Ɣ &OLHQĤLL�FX�VROGXUL�SHVWH�XQ�DQXPLW�SUDJ
ż 5DSRUWXO�LGHQWLΈFÅ�FOLHQĤLL�FX�FHOH�PDL�PDUL�VROGXUL�UHVWDQWH��FX�SRVLELOLWDWHD�VSHFLΈFÅULL

XQXL�DQXPLW�SUDJ�YDORULF
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Ɣ 6ROGXUL�FOLHQĤL�FDUH�DX�GHSÅŉLW�����]LOH
ż $FHVW�UDSRUW�LGHQWLΈFÅ�FOLHQĤLL�FX�VROGXUL�VFDQGHQWH�PDL�PDUL�GH�����]LOH�ŉL�UDSRUWXO�GLQWUH

VROGXO�VFDGHQW�PDL�PDUH�GH�����GH�]LOH�ŉL�VROGXO�WRWDO

%LODQĤXO
%LODQĤXO HVWH GRFXPHQWXO RΈFLDO GH VLQWH]Å °Q FDUH VXQW SUH]HQWDWH HOHPHQWHOH GH DFWLY� GDWRULLOH ŉL
FDSLWDOXO SURSULX DOH XQHL FRPSDQLL %LODQĤXO FRQWDELO FRQWULEXLH OD UHGDUHD XQHL LPDJLQL ΈGHOH� FODUH ŉL
FRPSOHWH�D�SDWULPRQLXOXL��D�VLWXDĤLHL�ΈQDQFLDUH�ŉL�D�UH]XOWDWHORU�REĤLQXWH�
&¤WHYD�GLQWUH�FHOH�PDL�LPSRUWDQWH�UDSRDUWH�VXQW�

Ɣ $FWLYH�ȁ�FRPSDUDĤLH�°QWUH�SHULRDGH�GLIHULWH
ż 5DSRUWXO�SUH]LQWÅ�VLWXDĤLD�WXWXURU�DFWLYHORU�OD�GRXÅ�GDWH�VSHFLΈFDWH��FX�FRPSDUDUHD

UH]XOWDWHORU
Ɣ %LODQĤ�ȁ�FRPSDUDĤLH�°QWUH�GRXÅ�SHULRDGH

ż $FHVW�UDSRUW�SUH]LQWÅ�VLWXDĤLD�WXWXURU�FRQWXULORU�GH�ELODQĤ�SHQWUX�GRXÅ�GDWH�VSHFLΈFDWH��FX
FRPSDUDUHD�UH]XOWDWHORU

Ɣ &DSLWDOXUL�GXSÅ�FRUSRUDĤLH
ż $FHVW�UDSRUW�LGHQWLΈFÅ�FDSLWDOXULOH�SHQWUX�R�VRFLHWDWH��OD�R�GDWÅ�VSHFLΈFDWÅ

)OX[XO�GH�QXPHUDU
$QDOL]D ΉX[XOXL GH QXPHUDU VH D[HD]Å SH XUPÅULUHD LQWUÅULORU� LHŉLULORU GH QXPHUDU GLQ FDGUXO
FRPSDQLHL� $FHDVWÅ DQDOL]Å FRPSDUÅ FUHDQĤHOH UHVWDQWH ŉL GDWRULLOH OD VI¤UŉLWXO SHULRDGHORU GH UDSRUWDUH�
SUHFXP�ŉL�°QFDVÅULOH�UHDOH�GH�QXPHUDU�ŉL�SOÅĤL��GH�DVHPHQHD�PÅVRDUÅ�SHUIRUPDQĤD�FROHFWÅULL�DFHVWRUD�
&¤WHYD�GLQWUH�FHOH�PDL�LPSRUWDQWH�UDSRDUWH�VXQW�

Ɣ �QFDVÅUL�ŉL�GLIHUHQĤH�GH�SODWÅ�SH�FOLHQW
ż $FHVW�UDSRUW�SUH]LQWÅ�°QFDVÅULOH�ŉL�YDORDUHD�GLIHUHQĤHORU�GH�SODWÅ�SHQWUX�XQ�FOLHQW

Ɣ ,VWRULFXO�GXUDWHL�GH�°QFDVDUH�D�FUHDQĤHORU���GXSÅ�FOLHQW
ż $FHVW UDSRUW SUH]LQWÅ�GXUDWD�GH�°QFDVDUH�D�FUHDQĤHORU� SHQWUX�XQ�DQXPLW�FOLHQW

Ɣ 6XPH�GH�°QFDVDW�ȁ�FRPSDUDĤLH�GH�OD�R�SHULRDGÅ�OD�DOWD
ż $FHVW�UDSRUW�DUDWÅ�VXPHOH�GH�°QFDVDW�OD�VI¤UŉLWXO�D�GRXÅ�SHULRDGH�GH�UDSRUWDUH�GLIHULWH�

SUHFXP�ŉL�GLIHUHQĤHOH�DSÅUXWH�°QWUH�SHULRDGH

&KHOWXLHOL�ŉL�FRVWXUL
$FHDVWD ]RQÅ GH DQDOL]Å VH FRQFHQWUHD]Å DVXSUD FRVWXULORU ŉL FKHOWXLHOLORU FDUH VXQW R SDUWH GLQ
GHFODUDĤLD GH SURΈW ŉL SLHUGHUH� $QDOL]D FRVWXULORU ŉL FKHOWXLHOLORU LGHQWLΈFÅ FKHOWXLHOLOH °Q IXQFĤLH GH
DQJDMDĤL��GLYL]LL��WLPS�ŉL�IXUQL]RU��&¤WHYD�GLQWUH�FHOH�PDL�LPSRUWDQWH�UDSRDUWH�VXQW�

Ɣ &RPSDUDĤLD�FRVWXULORU�SH�RUJDQL]DĤLH�ŉL�WULPHVWUX
ż $FHVW�UDSRUW�LGHQWLΈFÅ�WHQGLQĤHOH�WULPHVWULDOH��°Q�WHUPHQL�DEVROXĤL�ŉL�UHODWLYL��DOH�FRVWXULORU

VXSRUWDWH�GH�RUJDQL]DĤLH�
Ɣ 7UHQGXO�OXQDU�DO�FRVWXULORU�RUJDQL]DĤLHL

ż $FHVW�UDSRUW�LGHQWLΈFÅ�FRVWXULOH�VXSRUWDWH�GH�RUJDQL]DĤLH���°Q�IXQFĤLH�GH�WLSXO�FRQWXOXL�
°QWU�R�SHULRDGÅ�GH�WLPS�VSHFLΈFDWÅ

Ɣ $QJDMDĤLL�FX�FHOH�PDL�PDUL�FKHOWXLHOL�GH�GHSODVDUH
ż $FHVW�UDSRUW�LGHQWLΈFÅ�DQJDMDĤLL�FX�FHOH�PDL�PDUL�FKHOWXLHOL�GH�GHSODVDUH

3ODQLΈFDUH�ŉL�SURJQR]Å
$FHDVWÅ ]RQÅ GH DQDOL]Å LGHQWLΈFÅ YDORULOH SODQLΈFDWH ŉL YDULDĤLL GH OD DFHVWHD� SUHFXP ŉL SHUIRUPDQĤD
SODQLΈFDWÅ SH XQLWDWH� ,QGLFDWRULL GH SHUIRUPDQĤÅ FKHLH DQDOL]DĤL VXQW ȅ6XPH 3UHYL]LRQDWHȆ ŉL ȅ6XPH
3ODQLΈFDWHȆ� $FHDVWÅ ]RQÅ GH DQDOL]Å HVWH XWLOÅ SHQWUX D FDOFXOD YDULDĤLD SURFHQWXDOÅ GLQWUH SUHYL]LXQL
YHUVXV�YDORULOH�DFWXDOH�SH�WRDWH�WLSXULOH�GH�FRQWXUL��&¤WHYD�GLQWUH�FHOH�PDL�LPSRUWDQWH�UDSRDUWH�VXQW�

Ɣ &RPSDUDĤLH�UHDOL]DW���SURJQR]DW
ż 5DSRUWXO�FRPSDUÅ�VXPHOH�UHDOL]DWH�FX�FHOH�SURJQR]DWH�SHQWUX�WRDWH�WLSXULOH�GH�FRQWXUL�GH
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YHQLWXUL�ŉL�FKHOWXLHOL
Ɣ &RPSDUDĤLH�UHDOL]DW���SODQLΈFDW

ż 5DSRUWXO�FRPSDUÅ�VXPHOH�UHDOL]DWH�FX�FHOH�SODQLΈFDWH�SHQWUX�WRDWH�WLSXULOH�GH�FRQWXUL�GH
YHQLWXUL�ŉL�FKHOWXLHOL

Ɣ &KHOWXLHOLOH�UHDOL]DWH��SODQLΈFDWH�ŉL�SURJQR]DWH�SH�RUJDQL]DĤLH
ż $FHVW�UDSRUW�FRPSDUÅ�FKHOWXLHOLOH�UHDOL]DWH�FX�FHOH�SODQLΈFDWH�ŉL�SURJQR]DWH�

$QDOL]H�3URΈW�ŉL�3LHUGHUH
&RQWXO GH SURΈW ŉL SLHUGHUH HVWH XQ UDSRUW FRQVROLGDW SH YHQLWXUL ŉL FKHOWXLHOL SUHJÅWLW SHQWUX R DQXPLWÅ
SHULRDGÅ GH DQ VDX WULPHVWUX� 5DSRDUWHOH GLQ DFHDVWÅ ]RQÅ RIHUÅ R DQDOL]Å D YHQLWXULORU ŉL FKHOWXLHOLORU
SUHFXP�ŉL�GHWDOLL�GH�RSHUDUH��&¤WHYD�GLQWUH�FHOH�PDL�LPSRUWDQWH�UDSRDUWH�VXQW�

Ɣ 5DSRUW�FRQVROLGDW�SURΈW�ŉL�SLHUGHUH
ż 5DSRUW�FRQVROLGDW�GH�3URΈW�ŉL�3LHUGHUH��°Q�FRQIRUPLWDWH�FX�*$$3��*HQHUDOO\�$FFHSWHG

$FFRXQWLQJ�3ULQFLSOHV�
Ɣ 5DSRUW�GHWDOLL�*$$3���DQXDO

ż $FHVW�UDSRUW�DUDWÅ�YDULDĤLLOH�WULPHVWULDOH�SHQWUX�FRQWXULOH�GH�YHQLWXUL�ŉL�FKHOWXLHOL�FRVWXUL
Ɣ 'HWDOLL�RSHUDĤLRQDOH��SH�WULPHVWUX

ż 5DSRUWXO�FRQĤLQH�WHQGLQĤHOH�WULPHVWULDOH�SHQWUX�FRQWXULOH�GH�YHQLWXUL�ŉL�FRVWXUL���FKHOWXLHOL�

9HQLWXUL�ŉL�3UHYL]LXQL
$FHDVWÅ ]RQÅ GH DQDOL]Å LGHQWLΈFÅ YHQLWXULOH SUHYL]LRQDWH °Q IXQFĤLH GH DULD JHRJUDΈFÅ� WLPS� WLSXO GH
YHQLWXUL ŉL SURGXVH� $FHDVWÅ ]RQÅ GH DQDOL]Å HVWH XWLOÅ SHQWUX D DQDOL]D YHQLWXULOH SULQ FRPSDUDUHD
YDORULORU UHDOH ŉL SURJQR]DWH ŉL SULQ PÅVXUDUHD YDULDĤLHL� &¤WHYD GLQWUH FHOH PDL LPSRUWDQWH UDSRDUWH
VXQW�

Ɣ 9DULDĤLD�YHQLWXULORU�UHDOL]DWH�ŉL�SUHYL]LRQDWH���SH�FRUSRUDĤLH�ŉL�WLS�GH�FRQW
ż $FHVW�UDSRUW�DUDWÅ�YHQLWXULOH�UHDOL]DWH�ŉL�SH�FHOH�SURJQR]DWH��SH�WULPHVWUX��ŉL�GLIHUHQĤD

GLQWUH�HOH��GXSÅ�FRUSRUDĤLH�ŉL�WLSXO�GH�FRQW
Ɣ &RPSDUDĤLD�YHQLWXULORU�ŉL�SUHYL]LXQLORU�SH�&RUSRUDĤLH�ŉL�7LS�GH�FRQW

ż 5DSRUWXO�DUDWÅ�YHQLWXULOH�UHDOL]DWH�ŉL�SUHYL]LRQDWH��SH�FRUSRUDĤLH�ŉL�WLSXUL�GH�FRQW��°QWU�XQ
DQXPLW�DQ

Ɣ &RQWULEXĤLD�OD�YHQLWXUL�SH�FRUSRUDĤLH
ż 5DSRUWXO�SUH]LQWÅ�GLVWULEXĤLD�YHQLWXULORU
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6&$0���$QDOL]D�Y¤Q]ÅULORU�ŉL�FOLHQĤLORU
$�°QĤHOHJH�FH�L�PRWLYHD]Å�SH�FOLHQĤL�VÅ�IDFÅ�DIDFHUL�FX�R�FRPSDQLH�HVWH�XQ�DVSHFW�IXQGDPHQWDO�DO
PHGLXOXL�DFWXDO�GH�DIDFHUL�FH�VH�FRQFHQWUHD]Å�SH�DWUDJHUHD�GH�FOLHQĤL�QRL�ŉL�SÅVWUDUHD�FHORU�YHFKL��3HQWUX
D�UHXŉL��RUJDQL]DĤLLOH�WUHEXLH�VÅ�LGHQWLΈFH�UDSLG�VFKLPEÅULOH�FOLHQĤLORU�°Q�FHHD�FH�SULYHŉWH�SUHIHULQĤHOH�ŉL�VÅ
DFĤLRQH]H�DVWIHO�°QF¤W�VÅ�°PEXQÅWÅĤHDVFÅ�VHUYLFLLOH�ŉL�SURGXVHOH�

0RGXOXO�GH�DQDOL]Å�DO�Y¤Q]ÅULORU�ŉL�FOLHQĤLORU�6&$0�HVWH�FRQFHSXW�SHQWUX�D�RIHUL�R�SHUVSHFWLYÅ�GHWDOLDWÅ�D
FRPSRUWDPHQWXOXL�FOLHQĤLORU��$FHDVWÅ�°QĤHOHJHUH�OD�U¤QGXO�VÅX�SHUPLWH�UHGXFHUHD�JUDGXOXL�GH�PLJUDUH�D
FOLHQĤLORU��RSWLPL]DUHD�SURΈWDELOLWÅĤLL�DFHVWRUD�ŉL�LGHQWLΈFDUHD�RSRUWXQLWÅĤLORU�GH�FURVV�VHOO�

�QWUHEÅUL�OD�FDUH�UÅVSXQGH�PRGXOXO�GH�DQDOL]Å�D�Y¤Q]ÅULORU�ŉL�FOLHQĤLORU�GLQ�6RFUDWH%,
,QIRUPDĤLL�UHIHULWRDUH�OD�FOLHQĤL�ŉL�Y¤Q]ÅUL�SRW�Έ�DQDOL]DWH�FX�DMXWRUXO�PRGXOXOXL�6&$0�FH�LQFOXGH
UDSRDUWH��VFRUHFDUG�XUL��FH�UHSUH]LQWÅ�R�FROHFĤLH�GH�UDSRDUWH�UHODĤLRQDWH��ŉL�WDEORXUL�GH�ERUG��R�FROHFĤLH
GH�UDSRDUWH�UHODĤLRQDWH�ŉL�FXVWRPL]DWH�SHQWUX�R�DΈŉDUH�RSWLPÅ����Q�SOXV�F¤WHYD�UDSRDUWH�RIHUÅ�LQIRUPDĤLL
DJUHJDWH�SHQWUX�D�DMXWD�DQDOLŉWLL�°Q�REVHUYDUHD�WHQGLQĤHORU��°Q�WLPS�FH�DOWHOH�RIHUÅ�GDWH�VSHFLΈFH�ŉL
GHWDOLDWH�GHVSUH�FOLHQĤL�ŉL�Y¤Q]ÅUL�
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5DSRDUWHOH�GLQ�6RFUDWH%,�6&$0�SRW�Έ�IRORVLWH�SHQWUX�D�UÅVSXQGH�OD�°QWUHEÅUL�FXP�DU�Έ�
Ɣ &H�FOLHQĤL�FXPSDUÅ�FHO�PDL�SXĤLQ"
Ɣ &XP�V�DX�VFKLPEDW�SH�SDUFXUVXO�WLPSXOXL�DFKL]LĤLD��PLJUDUHD�ŉL�UHWHQĤLD�FOLHQĤLORU"
Ɣ &H�FOLHQĤL�FRQWULEXLH�FHO�PDL�PXOW�OD�SURΈWDELOLWDWH�ŉL�FDUH�QX"
Ɣ &H�LPSDFW�DUH�ORQJHYLWDWHD�FOLHQĤLORU�DVXSUD�UHWHQĤLHL�ŉL�PLJUÅULL�DFHVWRUD"
Ɣ &H�SURFHQWDM�GLQ�YHQLWXULOH�FRPSDQLHL�VXQW�DGXVH�GH�FÅWUH�FH�VHJPHQW�GH�FOLHQĤL"
Ɣ &DUH�VXQW�FRQWULEXĤLLOH�OD�SURΈW��PDUJLQH�ŉL�YHQLWXUL�DOH�FOLHQĤLORU�°Q�IXQFĤLH�GH�SURΈOXO�DFHVWRUD"
Ɣ &H�FOLHQĤL�ŉL�DX�VFKLPEDW�FRPSRUWDPHQWXO�GH�D�OXQJXO�DQLORU"
Ɣ &XP�V�D�VFKLPEDW�PHGLD�WUDQ]DFĤLLORU�GH�D�OXQJXO�WLPSXOXL"
Ɣ &DUH�VXQW�FDUDFWHULVWLFLOH�FHORU�PDL�SURΈWDELOL�FOLHQĤL�ŉL�FH�SURGXVH�FXPSDUÅ�FOLHQĤLL�GH�WRS"
Ɣ &H�SURGXVH�SRW�Έ�Y¤QGXWH�°PSUHXQÅ"
Ɣ &H�SURGXVH�VXQW�HOLJLELOH�VÅ�ΈH�Y¤QGXWH�°Q�FDGUXO�XQHL�FDPSDQLL�FURVV�VHOO"
Ɣ &H�SURGXVH�DU�SXWHD�Έ�RIHULWH"
Ɣ &DUH�HVWH�YDULDĤLD�Y¤Q]ÅULORU�SH�GRXÅ�SHULRDGH�GLIHULWH"
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=RQHOH�GH�DQDOL]Å�SHQWUX�UDSRDUWHOH�GLQ�6RFUDWH%,�6&$0

$QDOL]D�FOLHQĤLORU�QRL��ORLDOL�ŉL�SLHUGXĤL
$MXWÅ�RUJDQL]DĤLD�VÅ�°QĤHOHDJÅ�GH�FH�FOLHQĤLL�VXQW�DEVRUELĤL��PLJUHD]Å�VDX�GHFLG�VÅ�UÅP¤QÅ��3ULQ�DFHDVWÅ
DQDOL]Å�SXWHĤL�LGHQWLΈFD�WHQGLQĤHOH�FKHLH�°Q�FHHD�FH�SULYHŉWH�X]XUD�FOLHQĤLORU�FH�SRW�DMXWD�OD�GH]YROWDUHD
XQRU�SURJUDPH�HΈFLHQWH�GH�UHWHQĤLH��&¤WHYD�GLQWUH�FHOH�PDL�LPSRUWDQWH�UDSRDUWH�VXQW�

Ɣ &OLHQĤL�QRL�OXQDU
ż DFHVW�UDSRUW�DUDWÅ�QXPÅUXO�GH�FOLHQĤL�QRL�UHDOL]DĤL�OXQDU��SUHFXP�ŉL�UDWD�GH�FOLHQĤL�F¤ŉWLJDĤL

�SURFHQW�FOLHQĤL�QRL�FOLHQĤL�H[LVWHQĤL�°Q�OXQD�UHVSHFWLYÅ��
Ɣ 7UHQGXO�GH�SÅVWUDUH�FOLHQĤL��SH�WULPHVWUX

ż DFHVW�UDSRUW�RIHUÅ�R�YHGHUH�JUDΈFÅ�°Q�FHHD�FH�SULYHŉWH�QXPÅUXO�FOLHQĤLORU�SÅVWUDĤL�ŉL�D�UDWHL
GH�UHWHQĤLH��SH�WULPHVWUX

Ɣ 6HJPHQWDUH�FOLHQĤL�°Q�IXQFĤLH�GH�VWDUH
ż UDSRUWXO�SUH]LQWÅ�VHJPHQWDUHD�FOLHQĤLORU�°Q�IXQFĤLH�GH��VWDUHD�DFHVWRUD��FOLHQĤL�DFWLYL��FOLHQĤL

QRL��FOLHQĤL�ORLDOL��FOLHQĤL�SLHUGXĤL

6HJPHQWDUHD�FOLHQĤLORU
&D�ŉL�SDUWH�D�IXQFĤLHL�GH�PDUNHWLQJ��VHJPHQWDUHD�FOLHQĤLORU�DMXWÅ�RUJDQL]DĤLD�VÅ�°QĤHOHDJÅ�ED]D�GH�FOLHQĤL
SULQ�LGHQWLΈFDUHD�GHWDOLDWÅ�D�SURΈOXOXL�SUHFXP�ŉL�D�FRPSRUWDPHQWXOXL�DGRSWDW�GH�FXPSÅUDUH��$QDOL]D�°Q
]RQD�GH�VHJPHQWDUH�VH�FRQFHQWUHD]Å�DVXSUD�GLVWULEXĤLHL�FOLHQĤLORU��&¤WHYD�GLQWUH�FHOH�PDL�LPSRUWDQWH
UDSRDUWH�VXQW�

Ɣ 6HJPHQWDUHD�FOLHQĤLORU�°Q�IXQFĤLH�GH�DQXPLWH�FDUDFWHULVWLFL
ż DFHVW�UDSRUW�HVWH�FRQVWUXLW�SHQWUX�D�SHUPLWH�VHJPHQWDUHD�FOLHQĤLORU�°Q�IXQFĤLH�GH�DQXPLWH

FDUDFWHULVWLFL�LPSRUWDQWH�DOH�DFHVWRUD
Ɣ 'LVWULEXĤLD�FXUHQWÅ�D�FOLHQĤLORU�GXSÅ�VWDUHD�DFHVWRUD

ż DFHVW�UDSRUW�SUH]LQWÅ�GLVWULEXĤLD�FOLHQĤLORU��°Q�IXQFĤLH�GH�VWDUHD�FXUHQWÅ���ΈH�DFWLYL��ΈH
SLHUGXĤL

Ɣ 5DSRUW�FRQWULEXĤLH�ΈQDQFLDUÅ�FOLHQĤL��°Q�IXQFĤLH�GH�VHJPHQWDUH
ż DFHVW�UDSRUW�GHWDOLDW�RIHUÅ�LQIRUPDĤLL�DVXSUD�PHWULFLORU�FKHLH�FXP�DU�Έ�YHQLWXO��SURΈWXO�

PDUMD�SH�FOLHQĤL��SUHFXP�ŉL�YHQLWXO�SH�FOLHQW��VHJPHQWDW�°Q�IXQFĤLH�GH�DQXPLWH�FDUDFWHULVWLFL
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DOH�FOLHQWXOXL

$QDOL]D�9¤Q]ÅULORU�$GLĤLRQDOH��&URVV�6HOO��ŉL�D�SURΈWDELOLWÅĤLL
$QDOL]D�GH�SURΈWDELOLWDWH�DMXWÅ�RUJDQL]DĤLD�VÅ�°QĤHOHDJÅ�FDUH�VXQW�FHL�PDL�GH�YDORDUH�FOLHQĤL�ŉL�SUHIHULQĤHOH
DFHVWRUD�°Q�WLPS��$QDOL]D�FURVV�VHOO�VH�FRQFHQWUHD]Å�SH�LGHQWLΈFDUHD�FOLHQĤLORU�ĤLQWÅ�ŉL�D�SURGXVHORU
GHVWLQDWH�FDPSDQLLORU�GH�Y¤Q]ÅULL�FURVV�VHOO�ED]DWH�SH�SUHIHULQĤHOH�FOLHQĤLORU�ŉL�DΈQLWDWHD�SURGXVHORU�
&¤WHYD�GLQWUH�FHOH�PDL�LPSRUWDQWH�UDSRDUWH�VXQW�

Ɣ 6HJPHQWDUHD�FOLHQĤLORU�GXSÅ�SURGXV
ż DFHVW�UDSRUW�LGHQWLΈFÅ�QXPÅUXO�FOLHQĤLORU��QXPÅUXO�GH�WUDQ]DFĤLL��YHQLWXULOH��ŉL�YHQLWXULOH�GLQ

SURGXVH�UHDOL]DWH�°Q�VHPHVWUXO�WUHFXW��SH�ED]D�SURΈOXOXL�VHOHFWDW�DO�FOLHQĤLORU
Ɣ 3URΈWDELOLWDWHD�FOLHQĤLORU� SH�VHJPHQWH

ż DFHVW�UDSRUW�RIHUÅ�R�YHGHUH�GH�ED]Å�DVXSUD�QXPÅUXOXL�GH�FOLHQĤL��YHQLWXOXL��SURΈWXOXL�ŉL
PDUMHL�°Q�IXQFĤLH�GH�FULWHULLOH�GH�VHJPHQWDUH�VHOHFWDWH

Ɣ $ΈQLWDWH�SURGXV�GXSÅ�FOLHQW
ż DFHVW�UDSRUW�LGHQWLΈFÅ�DΈQLWDWHD�ŉL�DQXPH�FRUHODĤLD�GLQWUH�SURGXVHOH�FDUH�DU�SXWHD�Έ

FXPSÅUDWH�°PSUHXQÅ
Ɣ &RPSDUDĤLD�Y¤Q]ÅULORU�SH�GRXÅ�SHULRDGH�DOHVH�GH�FÅWUH�XWLOL]DWRU

ż DFHVW�UDSRUW�WDEHODU�SHUPLWH�XWLOL]DWRULORU�FRPSDUDĤLD�YHQLWXULORU�GLQ�Y¤Q]ÅUL�ŉL�D
FDQWLWÅĤLORU�Y¤QGXWH�SHQWUX�GRXÅ�SHULRDGH�OD�DOHJHUH

Ɣ 'LVWULEXĤLD�GLVFRXQWXULORU�ŉL�YHQLWXULORU�SH�SURGXV
ż DFHVW�UDSRUW�WDEHODU�SHUPLWH�XWLOL]DWRULORU�VÅ�DQDOL]H]H�YHQLWXULOH�ŉL�GLVFRXQWXULOH�SH

SURGXVH
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3&$0���$QDOL]D�SURLHFWHORU

0RGXOXO�GH�FRQWURO�DO�SURLHFWHORU�HVWH�FX�SUHFÅGHUH�IRORVLW�GH�FÅWUH�PDQDJHULL�GH�SURLHFW�SHQWUX
FRQWUROXO�SURLHFWHORU�GLQ�SHUVSHFWLYD�°QGHSOLQLULL�DFHVWRUD��SODQLΈFDW���EXJHWDW�YHUVXV�UHDOL]DW��
6FRSXO�SULQFLSDO�DO�DFHVWXL�PRGXO�HVWH�VÅ�RIHUH�LQIRUPDĤLL�UHOHYDQWH�GHVSUH�RUHOH�OXFUDWH�SH�GLYHUVH
DFWLYLWÅĤL��VHVL]ÅUL�ŉL�ID]H�DOH�SURLHFWXOXL�SH�GH�R�SDUWH�ŉL�SH�GH�DOWD�R�YHGHUH�°Q�GHWDOLX�GDFÅ�SURLHFWHOH
UHVSHFWÅ�VDX�QX�EXJHWXO���GDFÅ�QXPÅUXO�GH�RUH�HVWH�GHSÅŉLW��OD�QLYHO�GH�SURLHFW��ID]Å�ŉL�VHVL]DUH�

'HWDOLL�FX�SULYLUH�OD�PDQDJHPHQWXO�SURLHFWHORU�SRW�Έ�REĤLQXWH�GLQ�PRGXOXO�6RFUDWH%,�3&$0�FH�LQFOXGH
UDSRDUWH��VFRUHFDUG�XUL��R�FROHFĤLH�GH�UDSRDUWH�VSHFLΈFH�UHODĤLRQDWH���SUHFXP�ŉL�WDEORXUL�GH�ERUG��R
FROHFĤLH�GH�UDSRDUWH�UHODĤLRQDWH�ŉL�FXVWRPL]DWH�SHQWUX�R�YL]XDOL]DUH�RSWLPÅ����Q�SOXV�XQHOH�UDSRDUWH
RIHUÅ�R�LPDJLQH�DJUHJDWÅ�SHQWUX�D�SXWHD�REVHUYD�FX�XVXULQĤÅ�WUHQGXULOH�°Q�WLS�FH�DOWHOH�RIHUÅ�R�LPDJLQH
GHWDOLDWÅ�GHVSUH�SURLHFWH�
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�QWUHEÅUL�OD�FDUH�UÅVSXQGH�PRGXOXO�GH�DQDOL]Å�DO�SURLHFWHORU�GLQ�6RFUDWH%,
6RFUDWH�%,�3&$0�DVLVWÅ�DQDOLŉWLL��PDQDJHULL�ŉL�WRS�PDQDJHPHQWXO�SHQWUX�REĤLQHUHD�GH�LQIRUPDĤLL�DOH
GLIHULĤLORU�IDFWRUL�FH�FRQGXF�OD�R�PDL�EXQÅ�SURΈWDELOLWDWH�

5DSRDUWHOH�GLQ�6RFUDWH%,�3&$0�SRW�Έ�IRORVLWH�SHQWUX�D�UÅVSXQGH�OD�°QWUHEÅUL�FXP�DU�Έ�
Ɣ &¤WH�RUH�GLVSRQLELOH�ŉL�FRQVXPDWH�VXQW�SH�ΈHFDUH�GLQWUH�SURLHFWHOH�°Q�GHVIÅŉXUDUH"
Ɣ &¤W�WLPS�HVWH�SHWUHFXW�GH�ΈHFDUH�DQJDMDW�SH�ΈHFDUH�SURLHFW��ID]Å��VHVL]DUH��DFWLYLWDWH"
Ɣ &¤WH�RUH�2+(�DX�IRVW�SODQLΈFDWH�ŉL�UHDOL]DWH�SH�ΈHFDUH�WLS�GH�SURLHFW"
Ɣ &DUH�HVWH�VWDGLXO�SURLHFWHORU�GLQ�SXQFW�GH�YHGHUH�DO�FRVWXULORU�SODQLΈFDWH��DQJDMDWH�ŉL�IDFWXUDWH"
Ɣ &DUH�HVWH�FRUHODĤLD�GLQWUH�SURLHFWHOH�SODQLΈFDWH�VÅ�°QFHDSÅ�ŉL�°QFHSXWH�SUHFXP�ŉL�D�FHORU�FDUH�VXQW

SODQLΈFDWH�VÅ�VH�WHUPLQH�ŉL�°QFKLVH"
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=RQHOH�GH�DQDOL]Å�DOH�UDSRDUWHORU�GLQ�PRGXOXO�ΈQDQFLDU�3&$0

$QDOL]D�SURLHFWHORU
$QDOL]D SURLHFWHORU DMXWÅ RUJDQL]DĤLD VÅ °QĤHOHDJÅ FDUH HVWH VWDGLXO SURLHFWHORU GLQ SXQFW GH YHGHUH DO
RUHORU�DQJDMDWH��FRQVXPDWH�ŉL�UÅPDVH��&¤WHYD�GLQWUH�FHOH�PDL�LPSRUWDQWH�UDSRDUWH�VXQW�

Ɣ 2UH�GLVSRQLELOH�SH�SURLHFWH
ż $FHVW�UDSRUW�SHUPLWH�YL]XDOL]DUHD�RUHORU�FRQVXPDWH�SH�SURLHFWH��D�RUHORU�UÅPDVH��ŉL�D

]LOHORU�SDQÅ�OD�WHUPLQDUHD�SURLHFWXOXL��'H�DVHPHQHD�OX¤QG�°Q�FRQVLGHUDUH�QRUPD�GH�OXFUX
ŉL�UHVXUVHOH�GLVSRQLELOH�VH�SRDWH�IDFH�R�HVWLPDUH�D�QXPÅUXOXL�GH�RUH�ŉL�D�]LOHORU�°Q�FDUH�VH
SRDWH�WHUPLQD�SURLHFWXO�

Ɣ �QGHSOLQLUHD�SURLHFWHORU
ż $FHVW�UDSRUW�RIHUÅ�XWLOL]DWRULORU�R�LPDJLQH�DVXSUD�JUDGXOXL�GH�°QGHSOLQLUH�SHQWUX�ΈHFDUH

WLS�GH�SURLHFW��'HWDOLL�SUHFXP�RUH�SODQLΈFDWH��DQJDMDWH��FRQVXPDWH�SUHFXP�ŉL�FRVWXUL�SRW
RIHUL�R�LPDJLQH�FODUÅ�DVXSUD�VWÅULL�SURLHFWXOXL�

Ɣ 7LPSXO�SHWUHFXW�SH�SURLHFW�OD�QLYHO�GH�OXQÅ
ż 5DSRUWXO�UHΉHFWÅ�WLPSXO�SHWUHFXW�SH�ΈHFDUH�WLS�GH�SURLHFW�GH�OD�°QFHSXWXO�DQXOXL

$QDOL]D�DQJDMDĤLORU
$QDOL]D DQJDMDĤLORU VH FRQFHQWUHD]Å SH WLPSXO SHWUHFXW GH DFHŉWLD °Q FDGUXO GLIHULWHORU SURLHFWH SUHFXP
ŉL�SH�JUDGXO�GH�UHDOL]DUH�DO�RUHORU�2+(��&¤WHYD�GLQWUH�FHOH�PDL�LPSRUWDQWH�UDSRDUWH�VXQW�

Ɣ 7LPSXO�SHWUHFXW�GH�DQJDMDW�OD�QLYHO�GH�OXQÅ
ż 5DSRUWXO�SUH]LQWÅ�WLPSXO�SHWUHFXW�GH�ΈHFDUH�DQJDMDW�SH�GLYHUVH�SURLHFWH��ID]H�ŉL�DFWLYLWÅĤL

°QWU�R�OXQÅ
Ɣ 7LPSXO�SHWUHFXW�GH�DQJDMDW�OD�QLYHO�GH�VÅSWÅP¤QÅ

ż 5DSRUWXO�UHΉHFWÅ�WLPSXO�SHWUHFXW�GH�ΈHFDUH�DQJDMDW�SH�GLYHUVH�SURLHFWH��ID]H�ŉL�DFWLYLWÅĤL�°Q
VDSWÅP¤QD�FXUHQWÅ��WUHFXWÅ�VDX�RULFH�DOWÅ�VÅSWÅP¤QÅ�DOHDVÅ�GH�FÅWUH�XWLOL]DWRU

Ɣ 7RS���SURLHFWH�°Q�IXQFĤLH�GH�WLPSXO�FRQVXPDW
ż 7DEORXO�GH�ERUG�SHUPLWH�XWLOL]DWRULORU�VÅ�DQDOL]H]H�SULPHOH���SURLHFWH�GXSÅ�WLPSXO

SHWUHFXW�°Q�GHFXUVXO�XQXL�DQ�SUHFXP�ŉL�JUDGXO�GH�UHDOL]DUH�DO�2+(�GH�OD�°QFHSXWXO�DQXOXL
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,6$0���$QDOL]D�VWRFXULORU
,QIRUPDĤLL�FX�SULYLUH�OD�LQYHQWDU�ŉL�VWRF�SRW�Έ�DQDOL]DWH�FX�DMXWRUXO�PRGXOXOXL�GH�DQDOL]Å�VWRFXUL�ŉL
LQYHQWDU��,6$0��FH�FRQĤLQH�XQ�VHW�GH�UDSRDUWH�RSHUDĤLRQDOH��8QHOH�GLQWUH�DFHVWH�UDSRDUWH�RIHUÅ
LQIRUPDĤLL�VLQWHWL]DWH�SHQWUX�D�SXWHD�REVHUYD�WHQGLQĤH��°Q�WLPS�FH�DOWHOH�DΈŉHD]Å�LQIRUPDĤLL�VSHFLΈFH�
GHWDOLDWH�GHVSUH�VWRFXO�FDQWLWDWLY��YDORULF��FDQWLWDWHD�PHGLH�Y¤QGXWÅ�SUHFXP�ŉL�DOWHOH�

�QWUHEÅUL�OD�FDUH�UÅVSXQGH�PRGXOXO�GH�DQDOL]Å�DO�VWRFXULORU�GLQ�6RFUDWH%,
$QDOL]HOH�GLQ�PRGXOXO�,6$0�SRW�Έ�IRORVLWH�SHQWUX�D�UÅVSXQGH�°QWUHEÅULORU�SUHFXP�

Ɣ &DUH�HVWH�PHGLD�FDQWLWÅĤLL�Y¤QGXWH�SHQWUX�]LOHOH�FX�VWRF"
Ɣ &DUH�HVWH�GDWD�XOWLPHL�Y¤Q]ÅUL�SHQWUX�SURGXVHOH�FX�VWRF���°Q�XOWLPHOH����GH�]LOH"
Ɣ &DUH�HVWH�YDORDUHD�Y¤Q]ÅULORU�ŉL�VWRFXULORU�SHQWUX�ΈHFDUH�SURGXV"
Ɣ &DUH�VXQW�SURGXVHOH�SHQWUX�FDUH�H[LVWÅ�VWRF��GDU�QX�VXQW�Y¤Q]ÅUL"
Ɣ &DUH�HVWH�VWRFXO�FXUHQW�ŉL�YDORULF�SH�FDWHJRULL�GH�SURGXVH��VXEFDWHJRULL�ŉL�PÅUFL"

=RQHOH�GH�DQDOL]Å�DOH�UDSRDUWHORU�GLQ�PRGXOXO�ΈQDQFLDU�,6$0

$QDOL]D�Y¤Q]ÅULORU�°Q�IXQFĤLH�GH�VWRF
$QDOL]D�Y¤Q]ÅULORU�DMXWÅ�RUJDQL]DĤLD�VÅ�°QĤHOHDJÅ�FDUH�VXQW�SURGXVHOH�FDUH�VH�Y¤QG�PDL�ELQH��VÅ�LGHQWLΈFH
SURGXVHOH�QHSHUIRUPDQWH��ŉL�VÅ�VWDELOHDVFÅ�VWUDWHJLL�HΈFLHQWH�GH�FUHŉWHUH�D�SHUIRUPDQĤHORU�GH�Y¤Q]ÅUL�

Ɣ &DQWLWDWHD�PHGLH�Y¤QGXWÅ�SH�]LOH�FX�VWRF
ż $FHVW UDSRUW SUH]LQWÅ PHGLD Y¤Q]ÅULORU SH SURGXVH GRDU SH ]LOHOH FX VWRF HOLPLQ¤QG ]LOHOH
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°Q�FDUH�SURGXVXO�QX�D�IRVW�GLVSRQLELO�ŉL�LPSOLFLW�QX�D�H[LVWDW�SRVLELOLWDWHD�Y¤Q]ÅULORU�
Ɣ 'DWD�XOWLPHL�Y¤Q]ÅUL�SHQWUX�SURGXVH�FX�VWRF���°Q�XOWLPLOH����GH�]LOH

ż $FHVW UDSRUW RIHUÅ SRVLELOLWDWHD YL]XDOL]ÅULL GDWHL XOWLPHL Y¤Q]ÅUL SHQWUX SURGXVHOH FDUH DX
OLSVLW�GLQ�VWRF�°Q�XOWLPD�OXQÅ�ŉL�VRUWDUHD�DFHVWRUD�°Q�IXQFĤLH�GH�GDWD�XOWLPHL�Y¤Q]ÅUL��

Ɣ 9¤Q]ÅUL�YHUVXV�6WRF
ż 5DSRUWXO SHUPLWH YL]XDOL]DUHD 9HQLWXOXL� &DQWLWÅĤLL ŉL D 6WRFXOXL 0HGLX SH R DQXPLWÅ

SHULRDGÅ�SHQWUX�XQ�3URGXV��&DWHJRULH��6XEFDWHJRULH�VDX�%UDQG�
Ɣ 3URGXVH�FX�6WRF�IÅUÅ�Y¤Q]ÅUL

ż 8UPÅULUHD SURGXVHORU FX VWRF IÅUÅ Y¤Q]ÅUL HVWH HVHQĤLDOÅ °Q DQDOL]D SHUIRUPDQĤHL GH
Y¤Q]ÅUL� (D SHUPLWH LGHQWLΈFDUHD SURGXVHORU QHSHUIRUPDQWH ŉL VWDELOLUHD XQHL VWUDWHJLL FX
SULYLUH�OD�DFHVWH�SURGXVH�

$QDOL]Å�VWRFXUL�ŉL�UDSRUWDUH
9L]XDOL]DUHD VWRFXULORU FXUHQWH ŉL D YDORULL DFHVWRUD SHUPLWH R JHVWLXQH °PEXQÅWÅĤLWÅ�� 5DSRDUWH ΉH[LELOH
SHUPLW�XWLOL]DWRULORU�VÅ�IRORVHDVFÅ�GLYHUVH�FULWHULL�GH�VHOHFĤLH�

Ɣ 6WRF�9DORULF�ŉL�&DQWLWDWLY�SH�&DWHJRULH�3URGXVH��6XEFDWHJRULH�ŉL�%UDQG
ż 9L]XDOL]DUHD VWRFXULORU FXUHQWH ŉL D YDORULL DFHVWRUD SHUPLWH IDFWRULORU GHFL]LRQDOL R EXQÅ

JHVWLXQH D QHFHVLWÅĤLL GH QRL FRPHQ]L VDX D UHORFÅULL GH SURGXVH GLQWU�R JHVWLXQH °Q DOWD�
5DSRUWXO 6WRF 9DORULF ŉL &DQWLWDWLY SH &DWHJRULH 3URGXVH� 6XEFDWHJRULH ŉL %UDQG SHUPLWH
DΈŉDUHD�FHORU�GRXÅ�PHWULFL�SHQWUX�R�DQDOL]Å�HΈFLHQWÅ�

Ɣ 5DSRUW�GH�6WRFXUL
ż $FHVW ŉDEORQ GH UDSRDUWH SHUPLWH XWLOL]DWRUXOXL VÅ VHOHFWH]H DWULEXWHOH� PHWULFLOH ŉL ΈOWUHOH

FH�YRU�DSÅUHD�°Q�UDSRUW�
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