
�
��,QWHUIH@H
����$VSHFWH� WHRUHWLFH� SULYLQG� FXSODUHD� SULQ� &(17521,&6� >L� SHPDJLVWUDO?��3URJUDPH��'(%8**(5�

(FKLSDPHQWHOH� SHULIHULFH� VWDQGDUG DX� XQ� SULQFLSLX� ELQH� GHWHUPLQDW� GH� OHJDUH� OD� FDOFXODWRU�H[HPSOX� KDUG� GLVFXO� SULQ� FXSORUXO� 0,2� SH� PDJLVWUDOD� GH� ��� EL@L�� LPSULPDQWD� SULQ� LQWHUID@D&(17521,&6���3URLHFWDQ@LL�VXQW�SX>L�AQ�VLWXD@LD�AQ�FDUH�HFKLSDPHQWHOH�FRQFHSXWH�GH�HL��VLVWHPHGH�DFKL]L@LL� GH� GDWH�� FRQYHUWRDUH�$�'��'�$� AQ� GLIHULWH� DSOLFD@LL�� WUHEXLH� OHJDWH� OD� XQ� FDOFXODWRU�� (LRSWHD]?� SHQWUX� XQ� FDOFXODWRU� FRPSDWLELO� ,%0� 3&� GHRDUHFH� HVWH� FHO� PDL� U?VSkQGLW� >L� DVLJXU?RSWLPXO�UDSRUWXOXL�SHUIRUPDQ@?�SUH@�SHQWUX�DSOLFD@LLOH�REL>QXLWH��3URLHFWDQWXO�DUH�GH�DOHV�AQ�SULQFLSDOAQWUH���VROX@LL�FRQVWUXFWLYH��OHJDUHD�OD�LQWHUID@D�&(17521,&6��OHJDUHD�SH�PDJLVWUDO?��OHJDUHD�SULQ�LQWHUID@D�VHULDO?�56����8QGH�HVWH�FHO�PDL�IDYRUDELO�V?�VH�FXSOH]H�ILHFDUH�DSOLFD@LH"$FHVW�VXEFDSLWRO�AQFHDUF?�V?�U?VSXQG?�DFHVWHL�AQWUHE?UL��DU?WkQG�FkWHYD�VROX@LL�FRQVWUXFWLYH��6HGH]EDW�DYDQWDMHOH�>L�GH]DYDQWDMHOH�ILHF?UHL�VROX@LL��PDL�DOHV�GLQ�S�G�Y��DO�VLJXUDQ@HL�AQ�IXQF@LRQDUH�
������&XSODUHD�SULQ�LQWHUID@D�&(17521,&6
,QWHUID@D� &(17521,&6� HVWH� R� LQWHUID@?� SDUDOHO?� GH� �� EL@L�� DIODW?� SH� SODFD� 0,2� �0XOWL� ,�2��APSUHXQ?� FX� FXSORUXO� GH� KDUG� GLVF�� GLVF� IOH[LELO� >L� �� LQWHUIH@H� VHULDOH� 9���� (D� D� IRVW� FRQFHSXW?SHQWUX�FXSODUHD�XQHL�LPSULPDQWH��/D�WLSXULOH�PDL�YHFKL�GH�FDOFXODWRDUH�LQWHUID@D�&(17521,&6�VHDIO?�SH�DFHHD>L�SODF?�FX� LQWHUID@D�SHQWUX�PRQLWRUXO�PRQRFURP�+(5&8/(6��6HPQDOHOH� LQWHUIH@HL&(17521,&6� VXQW� GLVSRQLELOH� OD� R� FXSO?� '%� GH� ��� SLQL� PDP?�� 6HPQDOHOH�� QXP?UXO� SLQXOXL� >LVHQVXO�VXQW�GDWH�AQ�FRQWLQXDUH�x'$7$��'���SLQLL�������������������LH>LUH�GLQ�FDOFXODWRU�x67%��SLQ����LH>LUH�x$&.��SLQ�����LQWUDUH�x%86<��SLQ����LQWUDUH�x3(��SLQ�����LQWUDUH�x6(/(&7��SLQ����LQWUDUH�x(5525��SLQ�����LQWUDUH�x$872�)(('��SLQ����LH>LUH�x,1,7��SLQ�����LH>LUH�x6(/(&7�,1��SLQ�����LH>LUH�x*1'��SLQ��������PDVD�6H� FRQVWDW?� F?� H[LVW?� DVRFLD@L� FHORU� �� EL@L� GH� GDWH� '$7$���� XQ� QXP?U� GH� �� EL@L� GH� LH>LUH�&21752/�����>L���EL@L�GH�LQWUDUH�AQ�FDOFXODWRU��67$786������$GUHVHOH�FHORU�GRX?�SRUWXUL�SDUDOHOH�/37�� >L� /37��� VXQW� ���K� >L� ���K�� 0DMRULWDWHD� FXSORDUHORU� 0,2� SHUPLW� FRQILJXUDUHD� DGUHVHLLQWHUIH@HL�&(17521,&6�FD�/37��VDX�/37���3HQWUX�/37���OD�XUP?WRDUHOH�DGUHVH�VH�DIO?����K��ODWFK�XO�GH�GDWH���$K��RFWHWXO�GH�FRQWURO� �&21752/�����%��%��� AQ�FDUH�%���%���%��VXQW����%��HVWH�67%��%�HVWH�$872�)(('��%��HVWH� ,1,7��%��HVWH�6(/(&7� ,1��%��HVWH� ,54�(1$%/(��DGLF?� AQWUHUXSHUHKDUG�YDOLGDW?��VH�JHQHUHD]?�GH�F?GHUHD�AQ���D�OXL�$&.�>L�HVWH�FRQHFWDW?�OD�QLYHOXO�,54�������K��RFWHWXO�GH�VWDUH��67$786������HVWH�5($'�21/<��GH�IRUPD�%���%���AQ�FDUH�%���%���%�VXQW����%��HVWH�(5525��%��HVWH�6(/(&7��%��HVWH�3(��%��HVWH�$&.�>L�%��HVWH�%86<�&D�SRUW�GH�LH>LUH��LQWHUID@D�&(17521,&6�SRDWH�OLYUD�VSUH�LH>LUH���EL@L����EL@L�AQ�GRL�SD>L��GDU�FDSRUW� GH� LQWUDUH� SRDWH� DFKL]L@LRQD� GRDU� �� EL@L�� FHHD� FH� FRQVWLWXLH� XQ� GH]DYDQWDM� VHULRV�� 3HQWUXDFKL]L@LD�PDL�PXOWRU�EL@L�HVWH�QHYRLH�GH�PDL�PXO@L�SD>L��GHFL�DSDUH�XQ�FRQVXP�GH�WLPS�VXSOLPHQWDU�3HQWUX�D�UHDOL]D�R�LQWHUID@?�SH����EL@L�GH�GDWH����EL@L�GH�DGUHV?����EL@L�GH�FRPDQG?��FDUH�V?�SRDW?OXFUD� DWkW� SULQ� WUDQVIHU� SURJUDPDW� FkW� >L� SULQ� AQWUHUXSHUL�� VH� SRDWH� IRORVL� R� VFKHP?� FD� FHD� GLQILJXULOH�XUP?WRDUH�



�
3HQWUX� DFKL]L@LD� D� ��� EL@L� GH� GDWH� HVWH� QHYRLH� GH� �� SD>L�� RE@LQX@L� SULQ� PXOWLSOH[DUHD� GDWHORU�FRPDQGDW?�SULQ�GHFRGLILFDUHD��VHPQDOHORU�&608;��>L�&608;���ILJXUD�����

)LJXUD����
3HQWUX�LH>LUHD�GDWHORU�SH����EL@L��HOH�VH�AQVFULX�AQ�GRL�SD>L�AQ�/$7&+�XUL��FRPDQGD�ILLQG�UHDOL]DW?FX�&6�/$7&+���>L�&6�/$7&+�����&HOH�GRX?�/$7&+�XUL�VXQW�FX�LH>LULOH�FX���VW?UL��ILJXUD������

)LJXUD����
&X�DMXWRUXO�XQXL�/$7&+�VH�IRUPHD]?�FHL���EL@L�GH�DGUHV?��)LJXUD������aQ�LSRWH]D�F?�QX�VH�IDF�RSHUD@LL�VLPXOWDQ��VH�SRDWH�IRORVL�XQ�GHFRGLILFDWRU�SHQWUX�GHFRGLILFDUHDFRPHQ]LORU� GLQ� VHPQDOHOH� &21752/� ����� GLQ� DFHVWH� FRPHQ]L� GHGXFkQGX�VH� VHPQDOHOH� FDUHLQIRUPHD]?�SHULIHULFXO�F?�VH�IDFH�R�FLWLUH��5'��VDX�VFULHUH��:5���3HQWUX�D�VH�OXFUD�FX�VLVWHPXO�GH



�
AQWUHUXSHUL�� FHUHUHD� GH� AQWUHUXSHUH� GH� OD� SHULIHULF� VH� FRQHFWHD]?� OD� XQD� GLQ� OLQLLOH� 67$786�� >LDQXPH�$&.�

)LJXUD�����
3HQWUX�D�DSUHFLD�YLWH]D�PD[LP?�GH�WUDQVIHU�VH�FRQVLGHU?�XQ�FDOFXODWRU�FX�IUHFYHQ@D�GH�WDFW�GH��0+]� �FX� SURFHVRU� ������ ';� VDX� ';���� 8Q� SURJUDP� GH� WUDQVIHU� LQFOXGH� FkWHYD� LQVWUXF@LXQL�DVWIHO�,1�$;���SRUW�029�0��$;,1&��'(&��%;'XUDWD� DFHVWXL� SURJUDP� HVWH� GH� ���� QV�� &RPHQ]LOH� SHQWUX� VHOHFWDUHD� JUXSXULORU� GH� � EL@L� ��VHWXUL�GH�FRPHQ]L���029�$;��RFWHW287��SRUW���$;3H�PDJLVWUDOHOH�FXQRVFXWH��,6$��(,6$��0&$���WUDQVIHUXO�QX�VH�IDFH�FX�WDFWXO�XQLW?@LL�FHQWUDOH�FLFX�WDFWXO�GH�PDJLVWUDO?�%&/.��6<6&/.��FDUH�SRDWH�IL����������������0+]��SURJUDPDELO��2�RSHUD@LHGH�,�2�GXUHD]?���FLFOXUL���:6���GHFL�����QV��`LQkQG�FRQW�GH�WLPSXO�QHFHVDU�WXWXURU�FRPHQ]LORU�GHVHOHF@LH�>L�DFKL]L@LH�VH�HVWLPHD]?�F?�YLWH]D�GH�WUDQVIHU�QX�SRDWH�GHS?>L�����.�FXYLQWH�GH����EL@L�V�2ULFXP�DFHDVW?�YLWH]?�GH�DFKL]L@LH�HVWH�PXOW�VXSHULRDU?�YLWH]HL�PD[LPH�GH�WUDQVIHU�SULQ�9���3HQWUX�DFKL]L@LLOH�GH�GDWH�FDUH�QHFHVLW?�R�YLWH]?�GH�WUDQVIHU�PDL�PDUH�VH�SRDWH�IRORVL�R�PHPRULHORFDO?��$WXQFL�DFKL]L@LD�YD�DYHD�ORF�AQ�WLPS�UHDO��LDU�WUDQVIHUXO�GH�GDWH�AQ�WLPS�DPkQDW��2�DVWIHO�GHDFKL]L@LH�HVWH�GHVFULV?�AQ��'(0����8QLYHUVDOLWDWHD� OHJ?ULL� OD� LQWHUID@D� &(17521,&6� VH� DSUHFLD]?� SULQ� QXP?UXO� WLSXULORU� GHFDOFXODWRDUH� OD� FDUH�H[LVW?�DFHVW� WLS�GH� LQWHUID@?��7RDWH� FDOFXODWRDUHOH� ,%0�GH� WLS�36�� >L�36�� >LFRPSDWLELOH��FRQVWUXLWH�GH�RULFDUH�ILUP?��ODSWRS�XULOH�>L�QRWHERRN�XULOH�VXQW�HFKLSDWH�FX�DFHVW�WLS�GHLQWHUID@?��6H�SRDWH� VSXQH�F?�RULFH� FDOFXODWRU� DUH� R� LQWHUID@?�&(17521,&6�� LDU� AQ� FD]XO� AQ� FDUHDFHDVWD�AQWkPSO?WRU�QX�D�IRVW�FXPS?UDW?��SUH@XO�HL�������86'�R�IDFH�DFFHVLELO?�RULF?UXL�XWLOL]DWRU�2EVHUYD@LH�� LQWHUIH@HOH� FRQVWUXLWH� SHQWUX� ,%0� ;7� HUDX� SUHY?]XWH� FX� XQ� MXPSHU� SULQ� FDUH� VHSXWHD� VHOHFWD� FD� SRUWXO� FX� FHL� �� EL@L� GH� GDWH� V?� ILH� GHILQLW� GH� LQWUDUH�� FHHD� FH�PRGLILF?� HVHQ@LDOGDWHOH�SUREOHPHL��X>XUkQG�IRORVLUHD�LQWHUIH@HL�SHQWUX�DFKL]L@LD�GH�GDWH��0RGHOHOH�PDL�QRL�GH�0,2�FXEXV�ORFDO�9(6$��D>D�FXP�HVWH�:,1%21'�DX�GH�DVHPHQHD�DFHDVW?�SRVLELOLWDWH�
6LJXUDQ@D�AQ�IXQF@LRQDUH�'LQ� SXQFW� GH� YHGHUH� WHKQRORJLF� LQWHUID@D� VH� UHDOL]HD]?� AQ� HFKLSDPHQWXO� SHULIHULF� H[WHUQ�� ILLQGFXSODW�OD�FDOFXODWRU�SULQ�LQWHUPHGLXO�XQXL�FDEOX�FX�FRQHFWRU�'%����SLQL�WDW?�8Q� SULP� GH]DYDQWDM� FDUH� VH� UHOLHIHD]?� HVWH� IDSWXO� F?� LQWHUID@D� QX� EHQHILFLD]?� GH� FDOLW?@LOHDQWLSHUWXUEDWLYH�DOH� FDUFDVHL� FDOFXODWRUXOXL�� QHILLQG� AQ� LQWHULRUXO� FDUFDVHL��&DUFDVD� FDOFXODWRDUHORU



�
FRPSDWLELOH�,%0�3&�D�IRVW�DWHQW�FRQFHSXW?�>L�SURLHFWDW?�SHQWUX�D�PLQLPL]D�HIHFWHOH�SHUWXUED@LLORUHOHFWURPDJQHWLFH�$YDQWDMXO� DFHVWHL� VROX@LL� HVWH� F?� OHJ?WXUD� FX� FDOFXODWRUXO� VH� IDFH� SULQWU�XQ� FRQHFWRU� FX� ��� GHSLQL��FDUH�VH�IDEULF?�LQGXVWULDO��HVWH�GH�EXQ?�FDOLWDWH��LHIWLQ�>L�VH�RE@LQH�X>RU��'H�DVHPHQHD�SHQWUXPRQWDUHD� DFHVWHL� LQWHUIH@H� QX� VH� GHVIDFH� FDOFXODWRUXO�� &RQHFWDUHD� SULQ� LQWHUPHGLXO� LQWHUIH@HL&(17521,&6� IDFH� FD� XQ� GHIHFW� OD� LQWHUID@D� DSOLFD@LHL�� AQ� FHO� PDL� GHIDYRUDELO� FD]� SRDWH� DIHFWDGRDU�LQWHUID@D�&(17521,&6�

������&XSODUHD�SH�PDJLVWUDO?
6HPQLILFD@LD� VHPQDOHORU� >L� FRQILJXUD@LD� SLQLORU� SHQWUX� FkWHYD� GLQ� PDJLVWUDOHOH� DFWXDOH� �,6$� >L0&$�� VXQW� GDWH� AQ� ELEOLRJUDILH�� /D�PDJLVWUDO?� VXQW� GLVSRQLELOH� WRDWH� OLQLLOH� GH� GDWH� ���� VDX� ����OLQLLOH�GH�DGUHV?�>L�OLQLLOH�GH�FRPHQ]L�
&XSODUHD�OD�PDJLVWUDOD�,6$�GH���EL@LaQ�SULPXO�UkQG�WUHEXLH�VWDELOLW�VSD@LXO�GH�DGUHVH�OLEHUH�SHQWUX�FDOFXODWRDUHOH�FRPSDWLELOH�,%0�3&�'HFRGLILFDUHD�DGUHVHL�VH�SRDWH�IDFH�FX�XQ�FRPSDUDWRU�ELQDU�VDX�FX�XQ�GHFRGLILFDWRU��FD�AQ�ILJXUD����D�>L�E�

)LJXUD����
&RPSDUDWRUXO�LGHQWLILF?�FRQILJXUD@LD�OLQLLORU�GH�DGUHV?�$L�LGHQWLF?�FX�FHD�VHOHFWDW?�GLQ�EORFXO�GHFRPXWDWRDUH�6:�>L�JHQHUHD]?�&6�DFWLY��$GUHVD�OD�FDUH�U?VSXQGH�LQWHUID@D�HVWH�FRQILJXUDELO?��aQ�DOGRLOHD� FD]�� OD� R� DQXPLW?� FRQILJXUD@LH� D� OLQLLORU� GH� DGUHV?� VH� DFWLYHD]?� &6�� DGUHVD� QHILLQGFRQILJXUDELO?��aQ�DPEHOH�FD]XUL�YDOLGDUHD�VHOHF@LHL�VH�IDFH�FX�$(1��$GUHVV�(QDEOH���/LQLLOH�GH�GDWHVH� SRW� WUHFH� SULQ� EXIIHUH� ELGLUHF@LRQDOH�� FRPDQGDWH� FD� AQ� ILJXUD� ��� F�� %XIIHUXO� HVWH� YDOLGDW� GHVHPQDOXO�GH�VHOHF@LH�LQWHUID@?�&6��LDU�VHQVXO�WUDQVIHUXOXL�HVWH�FRPDQGDW�GH�VHPQDOXO�,25��'DF?�VHGRUH>WH�EXIIHU�SH� OLQLLOH�GH�DGUHV?�VH�SRW� IRORVL� EXIIHUH�XQLGLUHF@LRQDOH� �GDF?�QX�VH� IRORVH>WH� XQFRQWUROOHU�'0$�H[WHUQ��aQ� VSD@LXO� GH� DGUHVH� SRW� IL� IRORVLWH� DGUHVHOH� ��������)K�� ������ ���)K� FDUH� VXQW� OLEHUHAQWRWGHDXQD� VDX� ��%����%)K� �/37���� ��(��� ��()K� �&20���� ��(����()� �&20���� ��������)K�6'/&�%,6<1&������$�����$)K� �%,6<1&���� ,QWHUID@D�SRDWH� OXFUD� AQ� AQWUHUXSHUL� >L�SRDWH� IRORVL�ROLQLH�QHXWLOL]DW?��,54������������VDX�SULQ�'0$�IRORVLQG�VHPQDOHOH�GH�SURWRFRO�'0$�SHQWUX�XQ�FDQDOQHXWLOL]DW��'0$���6'/&��

&XSODUHD�OD�PDJLVWUDOD�,6$�GH����EL@L



�
/D� DFHDVW?� PDJLVWUDO?� H[LVW?� SRVLELOLWDWHD� GH� D� VH� HIHFWXD� WUDQVIHUXUL� SH� �� VDX� SD� ��� EL@L�6HPQDOHOH� FDUH� FRPDQG?� DFHVW� OXFUX� VXQW� $�� �OLQLD� GH� DGUHV?� $��� >L� %+(� �%XV� +LJK� (QDEOH��DVWIHO�$�����%+(�������������������������'��'���WUDQVIHU�SH����EL@L��������������������������'��'���WUDQVIHU�SH�RFWHWXO�VXSHULRU��������������������������'��'��WUDQVIHU�SH�RFWHWXO�LQIHULRU�2�VFKHP?�VLPSOLILFDW?�D�WUDQVIHUXOXL�GH�GDWH�HVWH�GDW?�AQ�ILJXUD�����

)LJXUD����
6H�SRDWH� IDFH�WUDQVIHU�SULQ� LQWHUPHGLXO� AQWUHUXSHULORU�SH�QLYHOHOH� OLEHUH� ,54����������������VDXSULQ�'0$�SULQ�FDQDOHOH�OLEHUH�'0$��������3HQWUX�D�VH�DSUHFLD�YLWH]D�PD[LP?�GH�WUDQVIHU�SH�PDJLVWUDOD� ,6$�GH����EL@L�VH�REVHUY?�F?�VHSRW�IDFH�WUDQVIHUXUL�AQ�FXYLQWH�GH����EL@L�AQWU�XQ�VLQJXU�SDV��DWkW�SULQ�WUDQVIHU�SURJUDPDW�FkW�>L�SULQAQWUHUXSHUL� VDX�'0$��3HQWUX� WUDQVIHU� SURJUDPDW� SURJUDPXO� QHFHVLW?� R� VHFYHQ@?� FD� >L� FHD� GH� OD&(17521,&6�,1�$;���SRUW�029�0��$;�,1&�'(&�%;6HFYHQ@D� GXUHD]?� OD� XQ� %&/.� GH� ����0+]� FLUFD� ����� QV�� FHHD� FH� AQVHDPQ?� R� YLWH]?� GHWUDQVIHU� GH� ���� .FXYLQWH� GH� ��� EL@L�� V�� 7UDQVIHUXO� SULQ� AQWUHUXSHUL� QX� HVWH� PDL� UDSLG�� GDU� DUHDYDQWDMXO�F?�FHUHUHD�GH�WUDQVIHU�SRDWH�YHQL�AQ�RULFH�PRPHQW�2�DVHPHQHD�SODF?�FX���FLUFXLWH�,�����D�IRVW�UHDOL]DW?�H[SHULPHQWDO��3XWHP�HVWLPD�R�GXEODUH�DYLWH]HL� GH� WUDQVIHU� GHRDUHFH� GDWHOH� VXQW� WUDQVIHUDWH� AQ� FXYLQWH� GH� ��� EL@L� >L� QX� GH� �� EL@L�� SH� XQKDUGZDUH�LGHQWLF�FX�FHO�GH�OD�WUDQVIHUXO�GH���EL@L�9LWH]D�GH� WUDQVIHU� VH�SRDWH�P?UL� AQ�GDXQD� IOH[LELOLW?@LL� DSOLFD@LHL� IRORVLQG� AQ� ORF�GH� ,������ FDUHHVWH�R�LQWHUID@?�OHQW?�R�LQWHUID@?�ELGLUHF@LRQDO?��FX�WUHL�VW?UL��UDSLG?��GDU�QHSURJUDPDELO?��6HOHF@LD�HLVH� IDFH� OD� IHO� SULQ�GHFRGLILFDUH�GH�DGUHVH�� LDU� VHQVXO� WUDQVIHUXOXL� HVWH� FRPDQGDW� GH� �,25�� ILJXUD����



�

)LJXUD����
8Q�WUDQVIHU�PDL�UDSLG�HVWH�SRVLELO�SULQ�'0$��8Q�FXYkQW�VH� WUDQVIHU?� AQ��� WDF@L�%&/.��FHHD�FHAQVHDPQ?�R�UDW?�PD[LP?�GH�WUDQVIHU�GH������.FXYLQWH��V�� aQ�FHO�PDL�VLPSOX�PRG�VH�SRDWH� IRORVLXQXO�GLQWUH�FDQDOHOH�'0$�OLEHUH�
6LJXUDQ@D�AQ�IXQF@LRQDUH�2� LQWHUID@?� SH� PDJLVWUDO?� WUHEXLH� V?� ILH� DVWIHO� FRQVWUXLW?� AQFkW� V?� SRDW?� IL� LQWURGXV?� AQWU�XQFRQHFWRU� PDP?�� DO� PDJLVWUDOHL�� &RQWDFWHOH� SH� SODFD� LQWHUIH@HL� WUHEXLH� V?� ILH� GHSXVH� SH� FDEODM�&DOLWDWHD�DFHVWRU�FRQWDFWH�HVWH�GHWHUPLQDQW?�SHQWUX�VLJXUDQ@D�AQ�IXQF@LRQDUH�D�LQWHUIH@HL�3HQWUX� ,6$�GH���EL@L� VXQW����GH�FRQWDFWH�� �SHQWUX� ,6$�GH����EL@L� ���GH�FRQWDFWH�� FD� AQ� ILJXUD����D��LDU�SHQWUX�(,6$�VXQW��������GH�FRQWDFWH�FD�AQ�ILJXUD�����E�$FHVWH�GLPHQVLXQL�DUDW?�F?�SUHFL]LD�GH�H[HFX@LH�D�FDEODMXOXL�WUHEXLH�V?�ILH�PDUH��$G?XJkQG�F?HVWH� QHFHVDU?� DXULUHD� FRQWDFWHORU� SHQWUX� D� VH� RE@LQH� XQ� FRQWDFW� VLJXU�� VH� UHOLHIHD]?� SULPXOGH]DYDQWDM�� >L� DQXPH� GLILFXOWDWHD� GH� UHDOL]DUH� WHKQRORJLF?�� 2� VLJXUDQ@?� EXQ?� AQ� IXQF@LRQDUH� VHRE@LQH�QXPDL�FX�SO?FL�H[HFXWDWH�SULQ�SURFHGHH�LQGXVWULDOH��1XP?UXO�PDUH�GH�FRQWDFWH�GLPLQXHD]?VLJXUDQ@D�AQ�IXQF@LRQDUH�

)LJXUD����
6LWXDUHD�LQWHUIH@HL�AQ� LQWHULRUXO�FDUFDVHL�FRQVWLWXLH�XQ�DYDQWDM��GLQ�FDX]D�P?VXULORU�GH�HFUDQDUH>L�SURWHF@LH�(0�OXDWH�OD�FRQFHSHUHD�FDUFDVHL��$FHVW�DYDQWDM�HVWH�XPEULW�GH�QHFHVLWDWHD�GH�D�DUDQMDWUDVHHOH� SH� FDEODM� SH� FRQVLGHUHQWH� (0&�� SHQWUX� FD� FLUFXLWXO� V?� IXQF@LRQH]H� FRUHFW� >L� V?� QXSHULFOLWH]H�IXQF@LRQDUHD�FHORUODOWH�SO?FL�DOH�FDOFXODWRUXOXL�&D� GH]DYDQWDM� SRDWH� IL� PHQ@LRQDW� IDSWXO� F?� XQ� GHIHFW� AQ� VLVWHPXO� GH� DFKL]L@LH� SRDWH� DIHFWDRULFDUH�SODF?�GLQ�FDOFXODWRU��2�VXSUDSXQHUH�SH�OLQLLOH�GH�AQWUHUXSHUH�VDX�AQ�]RQHOH�DGUHVDWH�SRDWHGHDVHPHQHD�SURGXFH�QHSO?FHUL��FKLDU�VXE�IRUPD�XQRU�GHIHFWH�LQWHUPLWHQWH�*UDGXO�GH�XQLYHUVDOLWDWH�HVWH�UHGXV��GHRUHFH� LQWHUID@HOH�QX�VH�SRW�FXSOD� OD�FDOFXODWRDUH�GH� WLSODSWRS� VDX� QRWHERRN�� VDX� FX� XQ� DOW� WLS� GH� PDJLVWUDO?� GHFkW� FHO� SHQWUX� FDUH� D� IRVW� FRQFHSXW?LQWHUID@D��FX�H[FHS@LD�XQHL�LQWHUIH@H�FRQFHSXWH�SHQWUX�,6$�GH���EL@L�FDUH�IXQF@LRQHD]?�SH�,6$�GH���EL@L��



�
&RPSDUD@LL�$YDQWDMHOH� >L� GH]DYDQWDMHOH� OHJ?ULL� OD�&(17521,&6�VDX�PDJLVWUDO?� VXQW� WUHFXWH� AQ�XUP?WRUXOWDEHO�

&(17521,&6 ,6$�� ,6$��� (,6$9LWH]D� PD[�� GHWUDQVIHU�SURJUDPDW� VDXSULQ�AQWUHUXSHUL�
���.� FXYLQWH� ��ELW�V ���.FXYLQWH� ��ELW��V ���.FXYLQWH��ELW�V ����.FXYLQWH� ��ELW�V

9LWH]D� PD[�� GHWUDQVIHU��'0$� ��������������� ���.FXYLQWH� ��ELW��V ����.FXYLQWH� ��ELW��V ����.FXYLQWH� ��ELW�V&RPSOH[LWDWH���� ELW� LH>LUH� �ELW�LQWUDUH�
VLPSO?����FLSXUL� FRPSOH[?� ��FLSXUL� FRPSOH[?� ���FLSXUL� FRPSOH[?� ���FLSXUL�

&RPSOH[LWDWH���ELW� LQWUDUH� ��ELW�LH>LUH�
FRPSOH[?� ���FLSXUL� FRPSOH[?� ��FLSXUL� FRPSOH[?� ���FLSXUL� FRPSOH[?� ���FLSXUL�

8QLYHUVDOLWDWH WRWDO? SDU@LDO? SDU@LDO? SDU@LDO?7HKQRORJLH� GHUHDOL]DUH VLPSO? FRPSOH[? FRPSOH[? FRPSOH[?
3UREOHPH�(0& FDEOXO�FDUFDVD�FDEODMXO FDEODMXO FDEODMXO FDEODMXO
6LJXUDQ@D� AQIXQF@LRQDUH EXQ? VDWLVI?F?WRDUH VDWLVI?F?WRDUH VDWLVI?F?WRDUH
5LVFXUL� ODGHIHFWDUH QXPDL� SW�LQWHUID@? SW�� AQWUHJFDOFXODWRUXO SW�� AQWUHJFDOFXODWRUXO SW�� AQWUHJFDOFXODWRUXO

�������&XSODUHD�SH�PDJLVWUDOH�ORFDOH
'XS?�FXP�DP�DPLQWLW�OD�SXQFWXO�DQWHULRU�PDJLVWUDOD�,6$�QX�PDL�IDFH�ID@?�OD�YLWH]HOH�WRW�PDL�PDULGH� WUDQVIHU�>L� OD� O?UJLPHD�EXV�XOXL�GH�GDWH�FDUH�HVWH�DFXP�GH�FHO�SX@LQ����GH�EL@L� OD�PDMRULWDWHDSURFHVRDUHORU�GH�SH�SLD@?������VDX�3����0DJLVWUDOHOH�(,6$�>L�0&$�QX�V�DX�U?VSkQGLW�DWkW�GH�PXOWFXP� V�DX� U?VSkQGLW� PDJLVWUDOHOH� ORFDOH� 9(6$� �9LGHR� (TXLSPHQW� 6WDQGDUGV� $VVRFLDWLRQ�� >L� 3&,�3HULSKHUDO�&RQQHFW�,QWHUIDFH��GH]YROWDW?�GH�,17(/���6FKHPD�EORF�D�XQXL�VLVWHP�FDUH�HVWH�HFKLSDWDWkW�FX�PDJLVWUDO?�,6$�SHQWUX�SHULIHULFH�OHQWH�FkW�>L�FX�PDJLVWUDO?�ORFDO?�HVWH�GDW?�AQ�ILJXUD�����0DJLVWUDOHOH�ORFDOH�VXQW�FRQHFWDWH�SULQ�FRQWUROHUH�VSHFLDOL]DUH��&RQWUROOHUXO�9(6$�SHUPLWH�OXFUXOVLQFURQL]DW�FX�VHPQDOH�GH� WLS�5($'<�>L�VH�SRDWH�VHOHFWD�SH�SODF?� OXFUXO�FX� IUHFYHQ@H�PDL�PDULVDX�PDL�PLFL�GHFkW���0+]��&RQWUROOHUXO�3&,�SRDWH�OXFUD�FX�IUHFYHQ@H�GH������������0+]��AQ�IXQF@LHGH�WLSXO�HFKLSDPHQWXOXL�SHULIHULF�,DW?�FkWHYD�GLQ�UH]XOWDWHOH�RE@LQXWH�SULQ�P?VXUDUHD�WLPSXOXL�GH�WUDQVIHU�GH�GDWH�FX�XQ�KDUG�GLVFOD���SO?FL�HFKLSDWH�FX�SURFHVRU�,17(/�����';����0+]��XQD�FX�PDJLVWUDO?�ORFDO?�9(6$�>L�XQD�FX3&,���9(6$���YLWH]D�GH�WUDQVIHU�SULQ�,6$�����EL@L��������.RFWH@L�V��YLWH]D�GH�WUDQVIHU�SULQ�9(6$�����EL@L��������.RFWH@L�V���3&,�������YLWH]D�GH�WUDQVIHU�SULQ�,6$�����EL@L��������.RFWH@L�V��YLWH]D�GH�WUDQVIHU�SULQ�3&,�����EL@L��������.RFWH@L�V�0?VXU?WRULOH�V�DX�HIHFWXDW�AQ�XUP?WRDUHOH�FRQGL@LL���KDUG�GLVF�GH�WLS�48$1780����0RFWH@L������PV�WLPS�PHGLX�GH�DFFHV�>L����PV�WLPS�GH�DFFHVGH�OD�R�SLVW?�OD�DOWD��SHQWUX�9(6$�GULYHU�VRIW�9*���SHQWUX�3&,�GULYHU�VRIW�$7&��DWkW�SODFD�GH�ED]?�FkW�>L�FXSORDUHOH�VXQW�HFKLSDWH�FX�VHWXO�GH�FKLS�XUL�80&��SO?FLOH�GH�ED]?ILLQG�HFKLSDWH�FX����.RFWH@L�PHPRULH�&$&+(��QX�D�IRVW�GHILQLW�&$&+(�GH�KDUG�GLVF�VRIW�&RQVWUXLUHD�XQHL� LQWHUIH@H�SHQWUX�FXSODUHD�SH�PDJLVWUDOH� ORFDOH�HVWH�GLILFLO?�DWkW�GLQ�SXQFW� �GHYHGHUH�FRQVWUXFWLY�FkW�>L�GLQ�FDX]D�OLSVHL�GRFXPHQWD@LHL�



�

)LJXUD����
�������3URJUDPH��'(%8**(5�
3URJUDPHOH��'(%8**(5��VXQW�SURJUDPH IRORVLWH�SHQWUX�UXODUHD�XQRU�SURJUDPH�IRDUWH�VLPSOHAQ� OLPEDM�GH�DVDPEODUH��$FHVWH�SURJUDPH�VLPSOH��VFULVH� AQ� WLPSXO� ODERUDWRDUHORU�GH� ,QWHUIH@H�YRUIRORVL�SHQWUX�WULPLWHUHD�XQRU�FRPHQ]L�F?WUH�LQWHUID@D�&(17521,&6�VDX�VSUH�LQWHUIH@HOH�FXSODWH�SHPDJLVWUDO?�� 3URJUDPHOH� �'(%8**(5��PDL� U?VSkQGLWH� VXQW� '(%8*� OLYUDW� RGDW?� FX� VLVWHPXO� GHRSHUDUH�06'26�>L�6,'��OLYUDW�AQ�VLVWHPXO�'5'26�
&RPHQ]LOH�SURJUDPXOXL�'(%8* �VXE�06'26�DVVHPEOH $�>DGGUHVV@FRPSDUH &�UDQJH�DGGUHVVGXPS '�>UDQJH@HQWHU� (�DGGUHVV�>OLVW@ILOO )�UDQJH�OLVWJR� *�> DGGUHVV@�>DGGUHVVHV@KH[ +�YDOXH��YDOXH�LQSXW ,�SRUWORDG� /� >DGGUHVV@� >GULYH@� >ILUVWVHFWRU@>QXPEHU@PRYH 0�UDQJH�DGGUHVVQDPH 1�>SDWKQDPH@�>DUJOLVW@RXWSXW 2�SRUW�E\WHSURFHHG 3�> DGGUHVV@�>QXPEHU@TXLW 4UHJLVWHU 5�>UHJLVWHU@VHDUFK 6�UDQJH�OLVWWUDFH�� 7�> DGGUHVV@�>YDOXH@XQDVVHPEOH 8�>UDQJH@ZULWH :� >DGGUHVV@� >GULYH@� >ILUVWVHFWRU@>QXPEHU@

DOORFDWH�H[SDQGHG�PHPRU\ ;$�>�SDJHV@GHDOORFDWH�H[SDQGHG�PHPRU\ ;'�>KDQGOH@PDS�H[SDQGHG�PHPRU\�SDJHV ;0�>/SDJH@>3SDJH@�>KDQGOH@GLVSOD\�H[SDQGHG�PHPRU\�VWDWXV ;6&RPHQ]LOH�SURJUDPXOXL�6,' �VXE�'5'26�"�������+HOS��������������������""������&RPPDQG�IRUPDWV�QDPH���'HILQH�D�PDFUR�� �<RX
UH�SURPSWHG�WRHQWHU�WKH�PDFUR�ERG\� QDPH� � � ,QYRNH� D�PDFUR� � � � � � � � � �  � � � � � � �/LVW� DOOGHILQHG�PDFURV�$ $VVHPEOH�LQWR�PHPRU\% %ORFN�FRPSDUH' 'LVSOD\�PHPRU\� �'������6HW�GHIDXOW�QURI�E\WHV�WR�GLVSOD\( /RDG� �IRU�([HFXWLRQ�� SURJUDP�	� V\PEROILOH>V@) )LOO�PHPRU\* *R��ZLWK�RSWLRQDO�WHPSRUDU\�EUHDNSRLQWV�+ +H[DGHFLPDO�DULWKPHWLF, 6HW�XS�SURJUDP�DUJXPHQWV/ /LVW�PHPRU\��GLVDVVHPEOH�



�0 0RYH��FRS\��PHPRU\�EORFN3 3DVV�SRLQWV��L�H���EUHDNSRLQWV�4 'LUHFW�,�2�UHTXHVW���2U�48,75 5HDG�GLVN�ILOH6 6HW�PHPRU\��������������65������6HDUFK7 7UDFH��VLQJOH�VWHS�H[HFXWLRQ�8 8QWUDFHG�VLQJOH�VWHS�H[HFXWLRQ9 9HULI\�YDOXHV�RI�ODVW�ILOH�ORDGHG: :ULWH�GLVN�ILOH; ([DPLQH�>RU�PRGLI\@�&38�VWDWH= 'LVSOD\������0DWK�&R�SURFHVVRU�UHJLVWHUV�$�V $VVHPEOH�LQWR�PHPRU\��DW�DGGUHVV�V%� V��I�V� %ORFN� FRPSDUH� PHPRU\� DW� V��WKURXJK�I��YV�EORFN�DW�V�'>:@V>�I@ 'LVSOD\�PHPRU\���'�VHWV�GHIDXOW�QURI�E\WHV�WR�GLVSOD\�(� ILOH�� >>�@ILOH�@ /RDG� ILOHV� DQG� V\PEROV�� (DORQH�IUHHV�PHPRU\WU\� C�
� RU� C�
� SUHFHGLQJ� ILOH�� IRU� CODUJH
V\PERO�DGGUHVVHV)>:@V�I�Q )LOO�PHPRU\�IURP�V�WR�I�ZLWK�Q>�@*>V�@>�V�>�V�@@ *R� DW� V��� V�� 	� V�� DUHEUHDNSRLQWV��C�
�TXLHWV�LW�+>Q�>�Q�@@ 6KRZ� V\PEROV�� VKRZ� Q��� VKRZQ��Q���Q��Q���Q�
Q��DQG�Q��Q�

,VWULQJ 6HW�XS�FRPPDQG�WDLO��FRPPDQG�OLQHDUJXPHQWV�>�@/>V>�I@@ /LVW�PHPRU\��GLVDVVHPEOH��IURP�V�WRI��C�
�ZRQ
W�VKRZ�V\PEROV0V��I�V� 0RYH��FRS\��PHPRU\�EORFN�IURPV���WKURXJK�I��WR�V�>�@3>V>�Q@@ 6HW�FOHDU�OLVW� EUHDNSRLQWV� �FDOOHG�SDVV�SRLQWV��KHUH�4,>:@Q��RU�42>:@Q��Q� ,QSXW� IURP� �RURXWSXW�Q��WR��SRUW�Q�����RU���45V�GULYH�VHFWRU�FRXQW RU� 4:���� 5HDG�:ULWHFRXQW�VHFWRUV�IURP�GULYH�WR�V5ILOH 5HDG�GLVN�ILOH>�@6>:@>V@ 6WRUH� LQWR� PHPRU\� RUHQDEOH�GLVDEOH�VHJPHQW�UHJLVWHU�GLVSOD\65V�I��VWULQJ���6HDUFK�WKURXJK�PHPRU\>�@7>:@>Q@ 7UDFH�VWHS�H[HFXWLRQ>�@8>:@>Q@ 8QWUDFHG�VWHS�H[HFXWLRQ9 9DOXHV�RI�ODVW�ILOH�UHDG:ILOH>�V�I@ :ULWH�PHPRU\��EORFN�IURP�V�WR�I��WRGLVN�ILOH;>5_6@ ([DPLQH�&38�VWDWH� >DOWHU�� �5�  UHJLVWHUV��6�  �D�VWDWH�IODJ@
= 'LVSOD\������0DWK�&R�SURFHVVRU�UHJLVWHUV

�


