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���3UH]HQWDUHD�QRĠLXQLORU�GH�ED]ă
7LPS�HVWLPDWLY�DORFDW����RUH��GLQ�FDUH���RUH�DSOLFDĠLL�úL���RUă�HYDOXDUH
&RPSHWHQĠH�VSHFLILFH� &RQĠLQXWXUL
����
UHFXQRDúWHUHD�úL�XWLOL]DUHD
FRPSRQHQWHORU�KDUG�úL�VRIW DOH�
FDOFXODWRUXOXL

� ��RUH �

3UH]HQWDUH�KDUGZDUH��PRXVH��PRQLWRU� WDVWDWXUă��PHPRULL��
VFDQQHU��FG�URP��GYG��IORSS\��MR\VWLFN� LPSULPDQWă��SODFă�GH�
ED]ă��SODFă�GH�VXQHW��SODFă�YLGHR� ER[H�
3UH]HQWDUH�VRIWZDUH��VRIW�XWLOL]DWRU �DSOLFDĠLL��VRIW�XWLOLWDU�
�vQWUHĠLQHUHD�VLVWHPXOXL��DUKLYDUH GDWH��GHYLUXVDUH��NLWXUL�GH�
LQVWDODUH���VLVWHP�GH�RSHUDUH�

�����XWLOL]DUHD
VLVWHPXOXL�:LQGRZV�;3 3URIHVVLRQDO

����RUH �

6LVWHPXO�GH�RSHUDUH�:LQGRZV�;3 3URIHVVLRQDO�
/DQVDUHD�VLVWHPXOXL�:LQGRZV�;3 3URIHVVLRQDO�
&RPSRQHQĠH�GH�LQWHUIDĠă�D�VLVWHPXOXL :LQGRZV�;3�
/DQVDUHD�DSOLFDĠLLORU���SURJUDPHORU��0XWDUHD� UHGLPHQVLR�QDUHD�
úL�vQFKLGHUHD�IHUHVWUHORU�
'HFRQHFWDUHD�úL�vQFKLGHUHD�VLVWHPXOXL�

�����XWLOL]DUHD
RSHUDĠLLORU�GH�JHVWLRQDUH�D ILúLHUHORU

����RUH �

'HVFKLGHUHD��HGLWDUHD��VDOYDUHD�úL�vQFKLGHUHD ILúLHUHORU�
7LSăULUHD�ILúLHUHORU�úL�VHOHFWDUHD�RSĠLXQLORU�GH WLSăULUH�
&UHDUHD�ILúLHUHORU�úL�D�GLUHFWRDUHORU�
0XWDUHD��FRSLHUHD�úL�UHGHQXPLUHD�ILúLHUHORU�úL GLUHFWRDUHORU�
ùWHUJHUHD�ILúLHUHORU�úL�GLUHFWRDUHORU�

�����DSOLFDUHD
SUDFWLFă�D�JHVWLRQăULL ILúLHUHORU

����RUă��

6XJHVWLL��&UHDUHD�XQXL�GLUHFWRU�SURSULX�
6DOYDUHD��UHGHQXPLUHD�úL�úWHUJHUHD�XQXL�ILúLHU��5HVWDXUDUHD�
XQXL�ILúLHU�úWHUV�

���8WLOL]DUHD�HOHPHQWHORU�0XOWLPHGLD
7LPS�HVWLPDWLY�DORFDW����RUH��GLQ�FDUH���RUă�DSOLFDĠLL�úL���RUă�HYDOXDUH
&RPSHWHQĠH�VSHFLILFH� &RQĠLQXWXUL
�����XWLOL]DUHD
DSOLFDĠLLORU�PXOWLPHGLD
$SOLFDĠLD�0HGLD�3OD\HU

����RUH �

$SOLFDĠLH�IRWRJUDILH�GLJLWDOă �UHFXQRDúWHUHD�FDPHULL�GLJLWDOH��
SUHOXFUDUHD LPDJLQLL��HGLWDUHD��VDOYDUHD��LPSULPDUHD��FUHDUHD
XQHL�JDOHULL�GH�IRWRJUDILL��FUHDUHD�XQHL�H[SXQHUL�GH IRWRJUDILL�
�VOLGH�VKRZ���WULPLWHUHD�SULQ�H�PDLO��
$SOLFDĠLH�YLGHR�GLJLWDOă��H[��DSOLFDĠLD :LQGRZV�0RYLH�0DNHU��
�UHFXQRDúWHUHD�FDPHULL GLJLWDOH��SUHOXDUHD�LPDJLQLL��SUHOXFUDUHD�
LPDJLQLL� HGLWDUHD��VDOYDUHD��LPSULPDUHD��FUHDUHD�XQHL�JDOHULL
GH�IRWRJUDILL��FUHDUHD�XQHL�H[SXQHUL�GH�IRWRJUDILL �VOLGH�VKRZ���
WULPLWHUHD�SULQ�H�PDLO��

���8WLOL]DUHD�SURFHVRUXOXL�GH�WH[WH���:25'
7LPS�HVWLPDWLY�DORFDW����RUH��GLQ�FDUH���RUH�DSOLFDĠLL�úL���RUH�HYDOXDUH
&RPSHWHQĠH�VSHFLILFH� &RQĠLQXWXUL
�����DSOLFDUHD
RSHUDĠLLORU�GH�ED]ă�QHFHVDUH
SUHOXFUăULL�XQXL�WH[W

������RUă �

/DQVDUHD�DSOLFDĠLHL�GH�SURFHVDUH�GH�WH[W�
'HVFKLGHUHD�XQXL�GRFXPHQW�H[LVWHQW�±
PRGLILFDUHD�úL�VDOYDUHD�OXL�
&UHDUHD�XQXL�GRFXPHQW�QRX�
ÌQFKLGHUHD�XQXL�GRFXPHQW�
8WLOL]DUHD�úL�FUHDUHD�úDEORDQHORU�



�����XWLOL]DUHD
RSHUDĠLLORU�GH�ED]ă�vQ
SURFHVDUHD�WH[WXOXL

������RUă �

,QLĠLDOL]DUHD�SDJLQLL�GH�OXFUX�
6HOHFWDUHD�LQIRUPDĠLLORU�±�FDUDFWHU� FXYkQW��SDUDJUDI��vQWUHJXO�
GRFXPHQW� &RSLHUHD��PXWDUHD��úWHUJHUHD�� �IRORVLUHD
FRPHQ]LORU�Ä�&RSLHUH´��Ä/LSLUH´��Ä'HFXSDUH´�
&ăXWDUHD�úL�vQORFXLUHD�±�XWLOL]DUHD FRPHQ]LORU�Ä*ăVLUH´�úL�
ÄÌQORFXLUH´�

�����DSOLFDUHD
GLIHULWHORU�PRGDOLWăĠL�GH�IRUPDWDUH�D�
WH[WXOXL

������RUH �

6FKLPEDUHD�GLPHQVLXQLL�úL�WLSXOXL FDUDFWHUHORU��)RORVLUHD�
VWLOXOXL��EROG��FDUDFWHUH�DOGLQH�� LWDOLFH��FDUDFWHUH�FXUVLYH��úL�
VXEOLQLHUH� 0DUFDUH�YL]XDOă��QHSULQWDELO��SDUDJUDI� WH[W�
8WLOL]DUHD�FXORULORU�vQ�WH[W�
$OLQLHUHD�WH[WXOXL�vQ�FDGUXO�GRFXPHQWXOXL�
6SDĠLHUHD�UkQGXULORU�
&RSLHUHD�IRUPDWXOXL�XQXL�WH[W�VHOHFWDW�
)RORVLUHD�úL�VHWDUHD�WDEXODWRULORU��DOLQLHUH VWkQJD��GUHDSWD��
FHQWUX��SH�SXQFWXO�]HFLPDO� SR]LĠLRQDUHD�WDEXODWRULORU�

�����XWLOL]DUHD
DYDQVDWă�D�HGLWRUXOXL�GH
WH[WH

����RUă��

)RORVLUHD�SDUDJUDIHORU��QXPHURWăULORU� PDUFDWRULORU�
8WLOL]DUHD�LQVWUXPHQWHORU�GH�SH�EDUD�GH GHVHQDUH�
,QVHUDUHD�úL�IRUPDWDUHD�WDEHOHORU�vQWU�XQ GRFXPHQW��RSHUDĠLL�vQ�
WDEHOH�
,QVHUDUHD�úL�IRUPDWDUHD�JUDILFHORU�úL LPDJLQLORU�
,PSRUWDUHD�RELHFWHORU��WDEHOHORU� JUDILFHORU��ILúLHUHORU��

�����IRUPDWDUHD
ILQDOă�D�XQXL�GRFXPHQW

����RUă��

6WLOXUL�úL�SDJLQDUH�±�DSOLFDUHD�VWLOXULORU H[LVWHQWH�XQXL�
GRFXPHQW��QXPHURWDUHD�SDJLQLORU�
$QWHW�úL�VXEVRO��LQWURGXFHUHD�GDWHL� DXWRUXOXL��QXPăUXOXL�SDJLQLL�
1RWă�GH�VXEVRO�VDX�GH�VIkUúLW�GH�WH[W�

�����GHVFULHUHD�úL
DSOLFDUHD�FRUHFWă�D�PRGXOXL
GH�WLSăULUH�D�XQXL�GRFXPHQW

7UHFHUHD�vQ�UHYLVWă�D�GRFXPHQWXOXL�± H[DPLQDUH�vQDLQWHD�
LPSULPăULL�
)RORVLUHD�RSĠLXQLORU�GH�ED]ă�SHQWUX WLSăULUH�� �IHUHDVWUD�
,PSULPDUH�
7LSăULUHD�GRFXPHQWXL�XWLOL]kQG�XQD�GLQ LPSULPDQWHOH�LQVWDODWH�

�����UHDOL]DUHD
XQRU�DSOLFDĠLL�SUDFWLFHHYDOXDUH

����RUH��

6XJHVWLL��vQWRFPLUHD�XQHL�FHUHUL�
UHDOL]DUHD�XQHL�GLSORPH�FRPSOH[H��UHDOL]DUHD�XQHL
SDJLQL�SHQWUX�ID[��UHDOL]DUHD�XQXL�UDSRUW��UHDOL]DUHD
XQHL�VFULVRUL�RILFLDOH��vQWRFPLUHD�XQXL�UHIHUDW�OD�R
GLVFLSOLQă�VWXGLDWă�

���8WLOL]DUHD�XQRU�PLMORDFH�PRGHUQH�GH�FRPXQLFDUH�±�UHĠHDXD�,QWHUQHW�úL�:RUOG�:LGH
:HE
7LPS�HVWLPDWLY�DORFDW����RUH��GLQ�FDUH����RUH�DSOLFDĠLL�úL���RUH�HYDOXDUH
&RPSHWHQĠH�VSHFLILFH� &RQĠLQXWXUL

�����HQXPHUDUHD
VHUYLFLLORU�RIHULWH�vQ�,QWHUQHW
úL�GHVFULHUHD�DFHVWRUD

������RUă��

:::��:RUOG�:LGH�:HE�
(�PDLO
,QVWDQW�0HVVDQJHU
1HZVJURXS

�����FODVLILFDUHD
úL�IRORVLUHD�PRGXOXL�GH
DGUHVDUH�vQ�,QWHUQHW

������RUă��

$GUHVH�GH�,QWHUQHW�±�DGUHVH�GH�SDJLQL
$GUHVH�GH�H�PDLO



�����XWLOL]DUHD
SRVLELOLWăĠLORU�GH�FăXWDUH�D
LQIRUPDĠLLORU

������RUH��

%URZVHUH��HOHPHQWH�JHQHUDOH�GH�LQWHUIDĠă�úL�XWLOL]DUHD�
DFHVWRUD�

�����DSOLFDUHD
PRGDOLWăĠLORU�GH�IRORVLUH�D
VHUYLFLXOXL�GH�H�PDLO

������RUH��

3URJUDPH�GH�SRúWă��2XWORRN��HWF��:HEPDLO
&LWLUHD��vQWRFPLUHD��WULPLWHUHD� UHGLUHFĠLRQDUHD�XQXL�PHVDM�
)RORVLUHD�IDFLOLWăĠLL�ÄDWDúDUH�ILúLHUH´�
)RORVLUHD�DJHQGHL�GH�DGUHVH� $GPLQLVWUDUHD�H�PDLOXULORU�
�GLUHFWRDUH� ILOWUH�� &ăXWDUHD�DGUHVHORU�GH�H�PDLO�
)RORVLUHD�FDOHQGDUXOXL��FDUDFWHULVWLFL VSHFLILFH�FDOHQGDUXOXL�
6WDELOLUHD�DFWLYLWăĠLORUL���WDVNXULORU��GH OXFUX�

�����UHDOL]DUHD
XQRU�DSOLFDĠLL�SUDFWLFH��
HYDOXDUH

����RUH��

6XJHVWLL��FăXWDUHD�úL�H[WUDJHUHD�XQRU
LQIRUPDĠLL�IRORVLQG�PRWRDUHOH�GH�FăXWDUH��XWLOL]DUHD�DFHVWRUD�
vQWU�XQ�GRFXPHQW��$WDúDUHD�XQXL�GRFXPHQW�OD�PHVDM

���8WLOL]DUHD�DSOLFDĠLLORU�VSHFLDOL]DWH�SHQWUX�UHDOL]DUHD�3UH]HQWăULORU�±�3RZHU3RLQW
7LPS�HVWLPDWLY�DORFDW����RUH��GLQ�FDUH����RUH�DSOLFDĠLL�úL���RUH�HYDOXDUH
&RPSHWHQĠH�VSHFLILFH &RQĠLQXWXUL
�����DSOLFDUHD�RSHUDĠLLORU�GH�ED]ă
1HFHVDUH�UHDOL]ăULL�XQHL��SUH]HQWăUL

����RUă��

3RUQLUHD�DSOLFDĠLHL�
'HVFKLGHUHD�XQHL�3UH]HQWăUL�H[LVWHQWH�± PRGLILFDUHD�úL�
VDOYDUHD�3UH]HQWăULL� ,PSULPDUHD���SULQWDUHD��XQHL�3UH]HQWăUL�
ÌQFKLGHUHD�3UH]HQWăULL�

�����DSOLFDUHD HOHPHQWHORU�GH�ED]ă�
vQ SURFHVDUHD�WH[WXOXL

����RUă��

&UHDUHD�XQHL�QRL�SUH]HQWăUL�
$OHJHUHD�FDUDFWHULVWLFLORU�SHQWUX GLDSR]LWLY��VOLGH��±�PRGLILFDUHD�
DFHVWRUD� ,QVHUDUHD�XQXL�WH[W� ,QVHUDUHD�XQHL�LPDJLQL�

�����XWLOL]DUHD RSHUDĠLLORU�GH�ED]ă�
QHFHVDUH SHQWUX�UHDOL]DUHD�XQHL
SUH]HQWăUL�� �FRSLHUH� PXWDUH��
úWHUJHUH

������RUă��

)RORVLUHD�LQVWUXPHQWHORU VHOHFWDUH�&RSLHUH��'HFXSDUH��/LSLUH�
SHQWUX�D�FRSLD RELHFWH���WH[W��LPDJLQH��GLDSR]LWLYH��vQ�FDGUXO�
XQHL�SUH]HQWăUL�VDX�vQWUH�PDL�PXOWH�SUH]HQWăUL�DFWLYH�
ùWHUJHUHD�RELHFWXOXL�VHOHFWDW� 5HRUGRQDUHD�GLDSR]LWLYHORU�vQWU�R
SUH]HQWDUH� ùWHUJHUHD�XQHL�XQRU�GLDSR]LWLYH�GLQWU�R
SUH]HQWDUH�

�����DSOLFDUHD
PRGDOLWăĠLORU�GH�IRUPDWDUH�D XQHL�
SUH]HQWăUL

������RUă��

0RGLILFDUHD�GHVLJQ�XOXL�XQXL�úDEORQ IRUPă��VOLGH�PDVWHU���
FXORDUH��IXQGDO��GLPHQVLXQH�úL FXORDUH�IRQW�
)RUPDWDUHD�WH[WXOXL�±�FRUS�GH�OLWHUă��VWLO� PăULPH��FXORUL��
FHQWUDUH��DOLQLHUH�
5HGLPHQVLRQDUHD�úL�PXWDUHD�FDVHWH�WH[W �WH[W�ER[��vQWU�XQ�
GLDSR]LWLY�
6HWDUHD�JURVLPLL�OLQLHL��VWLOXOXL�úL�FXORULORU XQHL�FDVHWH�WH[W�

�����XWLOL]DUHD
HOHPHQWHORU�JUDILFH�vQ SUH]HQWDUH

������RUă��

,QVHUDUHD�RELHFWHORU�JUDILFH�vQ�SUH]HQWDUH��OLQLL��FDVHWH��FHUFXUL�
0RGLILFDUHD�SR]LĠLHL�úL�DVSHFWXOXL�XQXL RELHFW�JUDILF���PXWDUH��
PăULPH��FXORDUH��XPEULUH�

�����XWLOL]DUHD GLDJUDPHORU

������RUă��

&UHDUHD�XQHL�GLDJUDPH�
0RGLILFDUHD�VWUXFWXULL�XQHL�GLDJUDPH�
&UHDUHD�GH�GLIHULWH�WLSXUL�GH�GLDJUDPH� EDU�FKDUW��SLH�FKDUW��HWF�

�����LQVHUDUHD LPDJLQLORU�úL�DOWRU�
RELHFWH vQWU�R�SUH]HQWDUH

������RUă��

,QVHUDUHD�XQHL�LPDJLQL��FOLSDUW��IRWRJUDILH�
±�PRGLILFDUHD�SURSULHWăĠLORU�LPDJLQLL��PXWDUHD�HL�vQ�DOW�
GLDSR]LWLY��DGăXJDUHD�GH�HIHFWH�GH�FRQWXU�SHQWUX�RELHFW�
,PSRUWDUHD�DOWRU�RELHFWH�vQ�SUH]HQWDUH��WH[W��IRL�GH�FDOFXO��
WDEHOH��GLDJUDPH��ILúLHUH�JUDILFH�



�����UHDOL]DUHD
DQLPDĠLHL�vQWU�R�SUH]HQWDUH

������RUă��

$GăXJDUHD�GH�HIHFWH�GH�DQLPDĠLH�
6FKLPEDUHD�HIHFWHORU�GH�DQLPDĠLH SUHVHOHFWDWH�
$GăXJDUHD�GH�HIHFWH�GH�WUDQ]LĠLH�D GLDSR]LWLYHORU�

�����GHUXODUHD XQHL�SUH]HQWăUL

������RUă��

6FKLPEDUHD�RULHQWăULL�GLDSR]LWLYHORU�� RUL]RQWDO��YHUWLFDO�
/DQVDUHD�XQHL�H[SXQHUL�GH�GLDSR]LWLYH�� VOLGH�VKRZ ��
)RORVLUHD�LQVWUXPHQWHORU�GH�QDYLJDUH�SH HFUDQ�
$VFXQGHUHD�XQHL�XQRU�GLDSR]LWLYH�

�����FUHDUHD� VDOYDUHD�úL�ODQVDUHD�
XQHL SUH]HQWăUL

������RUă��

&UHDUHD�XQHL�SUH]HQWDUL�FD SUH]HQWDUH :HE�
6DOYDUHD�XQHL�SUH]HQWDUL�FD SUH]HQWDUH :HE�
/DQVDUHD�XQHL�H[SXQHUL�GH�GLDSR]LWLYH�FD SUH]HQWDUH�:HE�

������UHDOL]DUHD XQRU�DSOLFDĠLL�
SUDFWLFH�± HYDOXDUH

����RUH��

6XJHVWLL��UHDOL]DUHD�XQHL�SUH]HQWăUL YL]kQG�DQRWLPSXULOH

���8WLOL]DUHD�IRLORU�GH�FDOFXO�WDEHODU�±�([FHO
7LPS�HVWLPDWLY�DORFDW����RUH��GLQ�FDUH����RUH�DSOLFDĠLL�úL���RUH�HYDOXDUH
&RPSHWHQĠH�VSHFLILFH� &RQĠLQXWXUL
�����DSOLFDUHD
RSHUDĠLLORU�HOHPHQWDUH�úL�D
FRQFHSWHORU�GH�ED]ă�DOH
DSOLFDĠLHL�([FHO

������RUă��

'HVFKLGHUHD�DSOLFDĠLHL�
'HVFKLGHUHD��VDOYDUHD�XQHL�IRL�UHJLVWUX GH�FDOFXO�
6DOYDUHD�XQXL�UHJLVWUX�FD�SDJLQD�:HE�
3URWHMDUHD�IRLORU��UHJLVWUXOXL�GH�FDOFXO� ÌQFKLGHUHD�DSOLFDĠLHL�
0RGXUL�GH�YL]XDOL]DUH�

�����±�����XWLOL]DUHD
RSĠLXQLORU�GH�IRUPDWDUH�úL
JHVWLRQDUH�D�GDWHORU�GLQ
IRLOH�GH�FDOFXO

������RUH��

)RUPDWDUHD�GRFXPHQWXOXL��VWDELOLUHD GLPHQVLXQLORU�úL�PDUJLQLORU�
SDJLQLL��RULHQWDUHD DFHVWHLD��DGăXJDUHD�DQWHW�úL�VXEVRO��
LQWURGXFHUHD QXPHUH�SDJLQă��HWF�
)RUPDWDUHD�FHOXOHORU�vQ�FRQIRUPLWDWH�FX WLSXO�GDWHORU�FH�OH�YRU�
FRQĠLQH�
,QWURGXFHUHD�GH�LQIRUPDĠLL�vQWU�R�FHOXOă� QXPHUH��WH[W��VLPEROXO�
PRQHGHORU��FXUUHQF\��
&UHDUHD�GH�KLSHUOLQN�XUL�
)RUPDWDUHD�WH[WXOXL��IRQW��GLPHQVLXQH� VWLO��FXORDUH�
6HOHFWDUHD�XQHL�FHOXOH�VDX�D�XQXL�JUXS GH�FHOXOH�DGLDFHQWH�VDX�
QHDGLDFHQWH��D�XQHL�OLQLL��D XQXL�UkQG�
&RSLHUHD�PXWDUHD�FRQĠLQXWXOXL�XQHL FHOXOH�vQWU�R�DOWă�FHOXOă�D�
DFHOHLDúL�IRL�GH�FDOFXO�VDX�D DOWHL�IRL�GH�FDOFXO�DFWLYH�VDX�vQWUH�
UHJLVWUH�
ùWHUJHUHD�XQHL�FHOXOH�VDX�D�XQXL�JUXS�GH FHOXOH�DGLDFHQWH��D�
XQHL�OLQLL��D�XQXL�UkQG� &ăXWDUHD�vQORFXLUHD�FRQĠLQXWXOXL�XQHL
FHOXOH� ,QVHUDUHD�GH�UkQGXUL�FRORDQH� 0RGLILFDUHD�GLPHQVLXQLORU�
OLQLLORU�úL FRORDQHORU�
6WDELOLUHD�WLSXULORU�GH�PDUJLQL�XWLOL]DWH SHQWUX�R�FHOXOă�VDX�XQ�
JUXS�GH�FHOXOH� 6RUWDUHD�GDWHORU�GXSă�XQXO�VDX�PDL
PXOWH�FULWHULL� ,QVHUDUH�XQHL�QRL�IRL�VDX�D�XQXL�QRX UHJLVWUX�GH�
FDOFXO�

�����UHDOL]DUHD
GH�JUDILFH�úL�GLDJUDPH

����RUă��

'LDJUDPH�úL�JUDILFH�UHDOL]DWH�FX�DMXWRUXO
GDWHORU�GLQ�UHJLVWUX�GH�FDOFXO�
(GLWDUHD�úL�PRGLILFDUHD�XQHL�GLDJUDPH VDX�D�XQXL�JUDILF�
6FKLPEDUHD�WLSXOXL�GLDJUDPHL�
0XWDUHD�FRSLHUHD��úWHUJHUHD GLDJUDPHORU�VDX�JUDILFHORU�



�����LPSRUWDUHD RELHFWHORU
����RUă��

,PSRUWXO�GH�ILúLHUH�LPDJLQH��JUDILFH�vQWU�XQ UHJLVWUX�GH�FDOFXO�
&RSLHUHD��PXWDUHD�úL�UHGLPHQVLRQDUHD RELHFWXOXL�LPSRUWDW�

�����)RUPDUHD�GHSULQGHULORU�GH�
XWLOL]DUH�D�IRUPXOHORU�úL�IXQFĠLLORU

������RUH��

,QWURGXFHUHD�XQHL�IRUPXOH�VLPSOH�vQWU�R�FHOXOă�
)RUPXOH�DULWPHWLFH�úL�ORJLFH�SHQWUX DGXQăUL��VFăGHUL��vQPXOĠLUL�úL�
LPSăUĠLUL�
&RPSOHWDUHD�DXWRPDWă�D�XQHL�VHULL�GH GDWH��DXWRILOO��
)RORVLUHD�IXQFĠLLORU�GH�ED]ă��ORJLFH�úL ILQDQFLDUH�

�����WLSăULUHD
XQHL�IRL�GH�FDOFXO

������RUă��

)L[DUHD�RSĠLXQLORU�SHQWUX�WLSăULUH�
7LSăULUHD�XQHL�VHFĠLXQL�D�IRLL�GH�FDOFXO��D XQXL�JUXS�GH�FHOXOH�
DGLDFHQWH��D�XQHL�GLDJUDPH��D�IRLL GH�FDOFXO�DFWLYH�VDX�D�XQXL�
UHJLVWUX�GH�FDOFXO�

�����UHDOL]DUHD XQRU�DSOLFDĠLL�SUDFWLFH�
± HYDOXDUH

����RUH��

6XJHVWLL��VLWXDĠLD�PHGLLORU�HOHYLORU�FODVHL OD�VIkUúLWXO�XQXL�
VHPHVWUX� 5HDOL]DUHD�XQRU�WDEHOH�GH�EXJHW�� LQYHQWDUH�

���8WLOL]DUHD�HOHPHQWHORU�GH�ED]D�DOH�OLPEDMXOXL�+70/
7LPS�HVWLPDWLY�DORFDW����RUH��GLQ�FDUH��� RUH�DSOLFDĠLL�úL���RUă�HYDOXDUH
&RPSHWHQĠH�VSHFLILFH� &RQĠLQXWXUL
�����XWLOL]DUHD RSHUDĠLLORU�GH�ED]ă
QHFHVDUH�UHDOL]ăULL�XQHL SDJLQL�+70/

/DQVDUHD�HGLWRUXOXL�WH[W�RELúQXLW�VDX GHGLFDW�
,QWHUIDĠD�HGLWRUXOXL�

�����IRORVLUHD HOHPHQWHORU�GH�ED]ă�
SHQWUX LQVHUDUHD�vQ�SDJLQă�D
HOHPHQWHORU��WH[W��LPDJLQH

,QVHUDUHD�úL�IRUPDWDUHD�XQXL�WH[W��FRUS GH�OLWHUă��PăULPH��VWLO��
FXORDUH�±�REĠLQHUHD�FXORULL�
,QVHUDUHD�XQHL�LPDJLQL�±�PRGLILFDUHD SURSULHWăĠLORU�LPDJLQLL��
SR]LĠLRQDUH��GLPHQVLXQL� vQFDGUDUH�vQ�WH[W�

����IRORVLUHD HOHPHQWHORU�GH�ED]ă�
SHQWUX LQVHUDUHD�vQ�SDJLQă�D OLVWHORU

,QVHUDUHD�OLVWHORU�RUGRQDWH��QHRUGRQDWH� GH�GHILQLĠLL�

�����DSOLFDUHD RSHUDĠLLORU�GH�ED]ă
QHFHVDUH�SHQWUX�UHDOL]DUHD
XQHL�SDJLQL�±�FRSLHUH� PXWDUH��
úWHUJHUH

)RORVLUHD�LQVWUXPHQWHORU�&RSLHUH� 'HFXSDUH��/LSLUH�SHQWUX�D�
FRSLD�WH[W��LPDJLQH�

�����DSOLFDUHD PRGDOLWăĠLORU�GH�
UHDOL]DUH KLSHU�OHJăWXUXULORU

5HDOL]DUHD�XQHL�OHJăWXUL�SH�XQ�WH[W� 5HDOL]DUHD�XQHL�OHJăWXUL�SH�
R�LPDJLQH�

�����XWLOL]DUHD
WDEHOHORU�vQWU�R�SDJLQă�:(%

,QVHUDUHD�XQXL�WDEHO�
)RUPDWDUHD�WDEHOXOXL�

�����UHDOL]DUHD�SDJLQLORU�:HE�
XWLOL]kQG�)URQW�3DJH

)URQW�3DJH�LQVWUXPHQW�GH�FUHDUH�UDSLGă
D�SDJLQLORU�ZHE���VDX�XQ�DOW�SURJUDP�IUHH

�����UHDOL]DUHD XQRU�DSOLFDĠLL�SUDFWLFH�
± HYDOXDUH ����RUă��

6XJHVWLL��vQWRFPLUHD�XQHL�SDJLQL�:(% SHUVRQDOH��UHDOL]DUHD�
SDJLQLL�FODVHL�XWLOL]kQG�SDJLQLOH SHUVRQDOH�

���8WLOL]DUHD�HOHPHQWHORU�GH�ED]ă�GH�GDWH��$FFHVV�
7LPS�HVWLPDWLY�DORFDW����RUH��GLQ�FDUH����RUă�DSOLFDĠLL�úL���RUă�HYDOXDUH
&RPSHWHQĠH�VSHFLILFH� &RQĠLQXWXUL

����XWLOL]DUHD��ED]HORU�GH�GDWH

����RUă��

/DQVDUHD�DSOLFDĠLHL�$FFHVV�úL�GHVFKLGHUHD�XQHL�ED]H
GH�GDWH�H[LVWHQWH�
'HFKLGHUHD�úL�vQFKLGHUHD�XQHL�WDEHOH�
1DYLJDUHD�SULQWU�R�WDEHOă��IRORVLQG PRXVH�XO�úL�WDVWDWXUD��

����DSOLFDUHD�RSHUDĠLLORU�GH
ED]ă�vQWU�R�WDEHOă�

����RUă��

&UHDUHD�XQHL�ED]H�GH�GDWH��$GăXJDUHD�GH�FkPSXUL�vQ WDEHOă��
$GăXJDUHD�úL�HGLWDUHD�XQRU�vQUHJLVWUăUL� 6FKLPEDUHD�IRUPDWXOXL�
XQHL�WDEHOH��&UHDUHD�úL H[HFXWDUHD�XQXL�ILOWUX��9L]XDOL]DUHD�úL�
WLSăULUHD WDEHOHORU�

��
��

��
��

�R
�U
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����



0RGXOXO�8WLOL]DUH�$H/

7LPS�HVWLPDWLY�DORFDW�����RUH��GLQ�FDUH�����RUH�DSOLFDĠLL�úL����RUH�HYDOXDUH

&RPSHWHQĠH�VSHFLILFH� &RQĠLQXWXUL
���HQXPHUDUHD RSHUDĠLLORU�
GH�ED]ă QHFHVDUH�ODQVăULL�úL
FRQHFWăULL�OD�DSOLFDĠLD�$(/

/DQVDUHD�DSOLFDĠLHL
&RQHFWDUHD�OD�DSOLFDĠLH�IRORVLQG�FRQWXULOH 'HGLFDWH
8WLOL]DUHD��$MXWRUXOXL�FRQWH[WXDO�
ÌQFKLGHUHD�DSOLFDĠLHL

���LGHQWLILFDUHD úL�XWLOL]DUHD�
PHQLXULORU VLVWHPXOXL�$(/

$FFHVDUHD�PHQLXULORU�VLVWHPXOXL�$(/
1DYLJDUHD�GH�OD�XQ�PHQLX�OD�DOWXO

���RUH��
��RUH�

HYDOXDUH

���DSOLFDUHD RSHUDĠLLORU�
FDUDFWHULVWLFH SURLHFWăULL�VăOLL�
GH�FODVă

$GăXJDUH�XQHL�QRL�VăOL
(GLWDUHD�XQHL�VăOL $GăXJDUHD�GH�FDOFXODWRDUH�vQ�KDUWD�
VăOLL $VRFLHUH�,3�XUL�SHQWUX�FDOFXODWRDUH

���RSHUDUHD�FX PDWHULDOHOH�
�OHFĠLL��WHVWH� VRQGDMH��
H[LVWHQWH�vQ %LEOLRWHFD�$H/

1DYLJDUHD�SULQ�ELEOLRWHFă
)LOWUDUHD�PDWHULDOHORU�GLQ�ELEOLRWHFă
9L]XDOL]DUHD�XQXL�PDWHULDO�GLQ�ELEOLRWHFă
9L]XDOL]DUHD�XQXL�WHVW�vQ�ELEOLRWHFă
9L]XDOL]DUHD�LVWRULFXOXL�GH�WHVWH�HIHFWXDWH

���XWLOL]DUHD HOHPHQWHORU�
&ODVHL�9LUWXDOH

/DQVDUHD�XQHL�OHFĠLL
$GăXJDUHD�DEVHQĠHORU
/DQVDUHD�XQXL�PDWHULDO
8UPăULUHD�HFUDQXOXL�HOHYLORU
/DQVDUHD�XQXL�WHVW��XUPăULUHD�XQXL�WHVW

���RUH��
��RUH�

HYDOXDUH

���UHDOL]DUHD XQHL�DSOLFDĠLL�
SUDFWLFH�� HYDOXDUH

6XVĠLQHUHD�XQHL�OHFĠLL�LQWHUDFWLYH�vQ JUXSXUL�GH�����
FXUVDQĠL��XQ�FXUVDQW�DUH�URO�GH SURIHVRU��FHLODOĠL�DX�URO�
GH�HOHYL�

���FUHDUHD
VWUXFWXULL�XQHL�OHFĠLL
LQWHUDFWLYH�± UHVXUVHOH
OHFĠLHL

&UHDUHD�VWUXFWXULL�XQHL�OHFĠLL
$GDXJDUHD�vQ�GLUHFWRUXO�GH�UHVXUVH�DO
OHFĠLHL� LPDJLQL��ILúLHUH�GH�WLS�WH[W�VDOYDWH�vQ
IRUPDW�+70/� SUH]HQWăUL�3RZHU�3RLQW�VDOYDWH�vQ�IRUPDW
+70/� WHVWH�JULOă��LQFOXVLY�FX�LPDJLQL�úL�HFXDĠLL�

���FUHDUHD
VWUXFWXULL�XQHL�OHFĠLL
LQWHUDFWLYH�±�OHFĠLD

$GăXJDUHD�vQ�FDGUXO�OHFĠLHL�D
FRPSRQHQWHORU�GH�WLS�SUH]HQWDUH
$GăXJDUHD�vQ�FDGUXO�OHFĠLHL�D
FRPSRQHQWHORU�GH�WLS�PDWHULDO�LQWHUDFWLY
$GăXJDUHD�vQ�FDGUXO�OHFĠLHL�D�WHVWHORU
0RGLILFDUHD�QXPHORU�FRPSRQHQWHORU
5HRUJDQL]DUHD�FRPSRQHQWHORU

���UHDOL]DUHD
XQHL�DSOLFDĠLL�SUDFWLFH��
HYDOXDUH

5HDOL]DUHD�XQHL�OHFĠLL�LQWHUDFWLYH�SHQWUX
GLVFLSOLQD�SUHGDWă�GH�FXUVDQW
6XVĠLQHUHD�OHFĠLHL�FUHDWH

���RUH��
��RUH�

HYDOXDUH

����YL]XDOL]DUHD LPSRUWXULORU�
vQ�VLVWHPXO $H/

0RQLWRUL]DUHD�FR]LL�GH�LPSRUWXUL
0RQLWRUL]DUHD�LVWRULFXOXL�GH�LPSRUWXUL


