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$PSODVDMH

7HUHQXO GHWLQXVBUGLKY FRQMUBEDNW GH FRQVWLWX
X]XTUXPWWH VL IWXW WD OFORIRYXOLWD VWWRP'(7RSUDLVDU MX
&RQVWDQWR VKSNDHDWPSGHLQG LQYHFLQDNAHOD 6XGVU
SDQOMXMQHOHOBXNBHVAE35,9%& 9%$6,/( VL $1'21( BRULH VGH
$1'21( 0%$5,$VLIBD(/ B H&216,/,8/ /2&%$/ 7235%$,6%5

'‘DWH GH LGHQWILMWKDOBIHIHHLFLDUXOXL SUR
GH LQYHVWLWLL

D GHQXPLUH WLWXODU
6 & $/0% +257,&%2% /
E DGUHVD WLWXODUXOXL PWHOHIRQ ID[ DGUHVD H
6RV 1DWLRQDWORF 1HIDPLOIKNRQYV WUIZFRWLD &6D&DPRUYIDO LW |
FRP 7RSUDX@GBWXO &RQVWDQWD

F UHSUH]JHQWDQWLL OHJDOL LPSXWHUQLFLWL FX GDW
0$952',1 0%$,86 )/25,1DYDQG & 1 3 OHJLWLPDW FX & ,

.= QU

,QFDGUDUHD LQ SODQXULOH GH XUEDQLVP |
vL VDX DOWH VFKHPH SURJUDPH

&21)250 38*



,QFDGUDUHD LQ DOWH DFWLYLWDWL H[LVWH

18 (67( &$=8/

%LODQWROL®BXIWDIDWD WRWDOD VXSUDII
FODGLUL DFFHVH VXSUDIDWD VSDWLL YHU]L QXI

6XSUDIDWD WRWDOD PS
6XSUDIDWD RRQVWH®WDD PS
6XSUDIDWD FRQVWUXLWD GHPR®BWD
6XSUDIDWD IF BQRE KXDW PS

6XSUDIDWD FRQVWUXLWD WRWDRD
6XSUDIDWD GHVIDVXUDWD H[LVWEQWD
6XSUDIDWD GHVIDVXUDWD GHPRRDWD
6XSUDIDWD GHVIDVXUDWD SURSKYD
6XSUDIDWD GHVIDVXUDWD WRWPSD

6 XSUDIDWR YHRI®D W D PS
6XSUDIDWD WURWXDUH PS
6XSUDIDWD SODWIRUPD DXWR PS
6XSUDIDWD VSDWLL YHU]L PS

'(6&5,(5($ 680%$5% $ 352,(&78/8,
2SRUWXQLWDWHD LOQYHVWLWLHL

'"HVWLQDWLD FRQVWPHEWGE H LOHNV WHHOMH MBSWWLL SU

'"HVFULHUHD SURLHFWXOXL

'"HVFULHUHD FRQVWUXFWLYD IXQFWLRQDOD VL WHKQR
&DWHIRWBIODVD GH LPSRUWDQWD

&RQIRMMHIXODPHQWXO SULYLQG VWDELOLUHD FDWHJRUL
DSUREDW SULQ + * QU UBRFL DQHMBD WHH 1LRWFIDBGEG H L P ¢
FRQVWUXFWLL GH LPSRUWDQWD QRUPDOD



&RQIRUP 3 FODVD GH LPSRUWDQWD VL H[SXQHUH O
SURLHHAWWYW H

2ELHFWLYHOH LQYHVWLWLHL

2ELHFWLYXO SULQFLSDO DO LQYHVWLWDMLL H\GMHYV BWHV
VSDQDF FX XQ FRQVXP UHGXV GH UHVXUVH XPDQH VXSUDI
WRW SDUFXUVZOLQOQKIOXMWHPXO GH FXOWXUD KLGURSRQLFD

2ELHFWLYHOH VSHFLILFH DOH SURLHFWXOXL VXQW UHS

UHDOL]DUHD XQHL IHWPH BIPRGRQERBBD PD[LPD GH
UHDOL]DWD GLQ JLGXUL GH VSULMLQ GLQ EHWRQ DUPDW
WHDYD JLQFDWD IHUPD FH YD IXQFWLRQD LQ VLVWHP KLG
SH VRO FER]DS® GH FXOWMGWULD SH GH]YROWDUH

UHDOL]DUH XQRU VSDWLL H[WHULRDUH FRQH[H DFHVYV
YDQ]DUH

DPHQMDUHD WHUHQXOXL

FRQHFWDUHD OD XWLOLWA&WSORS X QNWWHDIQ W GRS MVFRED
HILFLHQWH GLQ SXQFAVR @GWHX YXHGXL KGDF RBHFKWDHHD DSHL SC
EDJLQHOH GH FROHFWDUH GLQ VSDWLXO WHKQLF SURSXV
VLVWHPXO KLGURSRQLF LQ ID]D LQFLSLHQWD ED]JLQHOH C
LQWHUPHGLXO FRNVQUHDWMDO RMYWHWOXRDUD D DPSODVDPHQW
VWDOSLORU GH LOXPLQDW FX IDQRXUL IRWRYROWDLFH

'"HSR]LW VL VSDWLX YDQ]DUH

SHIJLP GH LQDOWLPH SURSXYV 3

6 FRQVWUXLWD SURSXVD OD VRO PS
6 GHVIDVXUDWD SURSXVD PS
&DWHJRULD GH LPSRUWDQWD &

*UDGXO GH UH]JLVWHQWD OD IRF ,,
&ODVD GH LPSRUWDQWD , 9



JHUPD GH OHJXPH LQ VSDWLL SURWHMDWH

f SHIJLP GH LQDOWLPH SURSXYV 6HPLLQJURSDWD

f 6 FROAUVUMXNEWHUDQD PS

f 6 GHVIDVXUDWD PS
&DWHJRULD GH LPSRUWDQWD &
*UDGXO GH UH]JLVWHQWD OD IRF ,,
&ODVD GH LPSRUWDQWD , 9

/ID FHUHUHD EHQHILFLDUXOXL VH BRR IXNQVWSDMDLQLID RN
D XQXL GHSR]JLW FX VSDWLX GH YDQ]DUH

JHUPD YD IL UHDOL]DWD VHPLLQJURSDW OD R DGDQ
SUH]LQWD R SDQWD DFFHQWXDWD GH OD 1RUG VSUH 6XG L
GH LQJURSDUH LQ SDAHADQ YDRJURBDUHO IHUPHL DUH GUHS)
SLHUGHULORU GH WHPSHUDWXUD

JHUPD YD IL FRPSXVD GLQ

=LGXUL GH VSULMLQ GLIF}H BMHHWWRRQU DWHDWL]D SHULP

FRQWXUXO H[WHULRU DO IHUPHL =LGXULOH GH WS3H MLQ
LQDOWLPHD WRWDOD GH OD P SDQD OD PLQDOWLPH
VHFWLXQH SH WRW FRQWXUXO FPI P ,QDOWLPHD H[WH

DPHQDMDW YD IL FXSULQVD LQWUH VL ORROOHVEH YR
OXQJLPH URVWXULOH GLQWUH HOH ILLQG XPSOXWH FX SR
YD UHDOL]D KLGURL]JRODUHD LQWUHJLL VXSUDIHWH FX GF
PHPEUDQD FX FUDPSRDQH ,Q H[WHULRURO L]JIDGX XIQD R UV @/HH
GUHQDM DO DSHL GLQ LQILOWUDWLL FX GHVFDUFDUH LQ Wt

BHUH GLQ VWUXFWXUD PRGXODUPRGKQ MW HILYD FIR QA
FHQWUDOH FX R OXQJLPH LQWHUD[ GH P VL ODWHUDOH F

BHUHOH VXQW RRRPSXY XF ®/IXQ D GRRG WOIDY D J)LR\FIDAWD

PP DYDQG VWDOSIHUERHWUDOVWDOSLL ,FADODWWFPGD VWD/
SHULPHWUDOL YDULD]D IXQFWLH GH LQDOWLPHD ILHFDUXL
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'"HVFKLGHUM MXBUHD
ORGXOWPUHHL YSRULWLRXKQXWHGXSDDHDWWXOHD QHRHKVDU
DVLIXUDWD GH R GHVFKIFMWHRQVYWPHEURQWPIRWRUHGXFWRUI
GH VLVWHPXICF FOLPD

JLIDUHD DRRSHUHVWMHOOL]DWD SULSURQWGIRP HXAIQK O O X F
39&IL[DUHDQG BRWWL@ XDDVL HWDQV

JROLD HVWH PRQWDWDFH®DGRMNDY BRAFSEHDXDLGH DHU !
HOHFWURY HRRPDQIW RMHUWRW SULQ VLVWHPXO FOLPD

$FHVW OXFUX JOQFRGIWHD/HOQWLFOVY |RR@QWLSHQWUX D R
SRVLELOLWDWHD SURGMFRHLHL VL LQ SHULRDGD

3HUHWLL VHUHL YRU IL UHDOL]DWL GLQ SODFL GH SRO

6LVWHP GH GH]JJKHWDUH MJKHDEXUL

3HQWUX D HYLWIFHS (SRRE\O IDSID@M L Q SHWALRID GADX QHO @ I
MJKHDEXUL O H VGALH)DN R/@\WDHPDE OKOHFWULFH RRPD/GI®DRUHL G
JKHDWD VL ]DSDGD



VHQ]RU
JKHDWD

6LVWHP GH XPEULUH
SHQWUX D SURWHMD O6MOUWRUEXWHEKMVRBU WLPSXO
PROQWDUHD XQXKXFNEVMWHN BDRRPSXV GLQ SFODMBHOXBHQDWH L

DVD IHO LQFDW VH SRW IRPRWYLUYLSXMNMHUH B HSHMSE DFREWIND U H
VLVWHP HVWH DFWLRQDW DXWRPDW GH R VRQGD OX[ SULQ

6LVWHP GH YHQWLODUH

'"HRDUHFH VXSUDIDWD @OH\RS KROODLGBHY WINWHHFHVDUD UHD
PLVFDULL DHUXOXL OXFUX HFUWRWHRHDRR EMXIU@AIWOEBE DDRPU QD \
UDFLUHD FR@IRWP QHFHVLWDWLORU

%D]LQH GH FXOWXUD SH VWDEDILGH GH]YROMSDU
EDJLQH GH EmSLQH GH EP$LQH GH PS

SURGXFWLDYWHXS UR SYRIQHFH FW XHIDQ W ISUEMGILGRMH DSD
FXUHQWD FX IHUWLOL]DQWL GL]JROYDWL

$FHVRHLQH VXQW GH GLYHUVH PDULPL SHQWUX D JD



GLIHUWWEBLL GH G40 YIRQGHDIFXHD WX U D V X Q VD NDXOWSHRIPGEBRENY H  F X
JDUBMW DOLPHQWDUHBPXFRDWAD CHUIWLOLRPRWHRED GRG
ED]JLQHOH XGUHDFKXMWURYHQL GLQ FROHFWDUHD DISHLUS 8 RYHD
GH FROHFWDUH GLQ VSDWLXO WHKQLF SURSXV LQ VHUD
FXOWXUD YRU IL XPSOXWH FX DSD SULQ LQWHUPHGLXO FLV

6SDWLX WHAIRPLFXV GLQ FHQWUDOURPWMDPLED]L®H
UHFLUFXODUH DSD SRPSH VLVWHP GH FRPDQGD DXWRPDW

JHUWLOYRGMIHIDWLMHUYEB BUH PF VL PEQSWH.UP H G L X
FHQWUDOHL @X\WRPNWHF DWDH DO IEFHD@HOH GH FXOWKUD S
GLVWUSEMWLHRQ®HIMHG B\ HHBDYRDUHOH YRU IL DOLPHQWDWH
SOXYLDOH GH SH VXSUDIDWD VHUHL DFRSHULV DSH F
MJKHDEXULORU LQ UHWHDXD GH FRQGXFWH FH YD GHVFDUF






,1&$/=,%(YD IL DVLIXU@WQWHUFIDEDL RS X BKKEALLRDR V L
DGHUHDWGH ELRPDVD GLVWULEXWLD D JH@QNMDX@XADHIBXQP L F
LOWHU BIRGEXRIL WHURRUNDXWHARPDQGD DXWRPDWD



6LVWHP GH LOXPLQDUH
,QGBHULRDGHOH 190 DEWRHDDJNHX WODAWHQAXFX VSHFWUX VSHEF
FXOWQUYHGHUHD DVLJXUDHE HI YRROOVWOLWIK LW D WL L

1IHFHVLWDWH LY DG HL &2V LB X UDWMKXWRQROFIHY RYL]HD]D OLS\
&2 VHQJRUL FH YRPHRPDQEDLQ DWPRD HLIPKADMWH SUHD
PDUHDFHVWERPYRWD DHULVLUH H[WHUQD

7RDWH DHFRK/MSHD PHROUFRPDQGDWH HOMKEWWDREORX. QMQH U
WDEORXUL VHFRQFRI-DYRW BMELXKMARQDUHD FRUHFWD GXSD S

6LVWHP FRQWURO &2

&0ODGLUHD DIHUHQWD GHSR]JLWXOXL YD IL FRPSXVD GLQ
6SDWLX YDQDQWHVXSUDIDWD GH PS
*UXSXUL VDQLWDUH SH VH[H DYDQG VXSUDIDWD GH
'"HSR]LW IULJRULILF SUHUDFLUH DYDQG VXSUDIDWD C
'"HSR]LW IULJRULILF UDFLUH DYDQG VXSUDIDWD GH



'HSR]LW FRQVXPELOH DYDQG VXSUDIDWD GH PS
&O®LUHD YD IL UHDOL]DWD GLQ SDQRXUL WLS VDQGZLF]
FP OD LQWHULRU $FRSHULRXOQ XIXUD ($BHDOW])DMX LGHWE D U
SOXYLDOH SULQ LQWHU FEKGIOXNDD MORMWEXQY ISODRRWMD GH (VW
,Q JRQD GHSR]LWXOXL SHQWUX FRQVXPDELOH YRU IL
GH 9HVW OD FRWD
3DUGRVHOLOH YRU IL GH WLS FXUHQW GLQ JUHVLH LQ
VL EHWRQ DPSUHWD@WLWX GR{RPLRDEL GH
J)LQLVDMHOH OD SHUHWL YRU IL UHDOL]DWH GRDU LQ
SODFDULORU FX IDLDQDWD
7DYDQHOH YRU IL UHDOL]DWH SULQ LQWHUPHGLXO SDQ
7DPSODULLOH YRU IL UHDOL]DWH GLQ DOXPLQLX FX JHE
'"HSR]JLWXO IULJRULILF YD IL UHDOL]DW LQ WRWDOLWD
3DQRXULOH DIHUHQWH SHUHWLORU YRU IL LQFDVWUDWH Gl
GH FP DIHUHQWD SDUGRVHOLL
BWUXFWXUD GH UH]JLVWHQWD YD IL UHDOL]DWD DVWIHO
,QIUDVWUXFWXUD IXQGDWLL LIRODWH GLQ EHWRQ D!
VL JULQ]L GH IXQGDUH GH [ P ORJLWXGLQDOH VL \
6XSUDVWUXFWXUD VWUXFWXUD LQ FDGUH GLQ SOl
LQWHUD[ 6WDOSLL YRWLULSDR@RWWHWLUPEAKRG BWDF X'
EXORDQHORU GH DQFRUDUH $FRSHULVXO YD IL
FRQWUDYDQWXLWH VL SDQH LQWHUPHGLDUH SHQWU X
'LQ SXQFW GH YHGHUH DO ]JRQDULL WHWWRRIUXGKL FI
DOH DFFHOHUD LHL WHUHQXOXL SHQWUX SURLHFWDUH O]

UHFXUHQ ,05 DQL VL SUREDELOLWDWH GH GHSD
ORYLOLWRQIRUP 3 VH LQFDGUHD]D LQ JRQD VHLWVBLFD |
SHULRDGD GH FRQWURO 7F VHF

$GDQFLPHD GH LQJKHW FRQBRULFLQE SURLHFWDUHD I
VXSUDIDWD VL FRQIRUR JRAGIBUHD WHULWRULXOXL 5RPDQLH
PD[LPD GH LQJKHW LQ JRQD DQPOL]PWD VH VLWXHD]D OD

&RQIRUP &RG GH SURLHFWDUH &S5ULYLQG A(YDOXDUHI
YKQWXOXL DVXSUD FROQRWUMNDB GHOBHIHULQ D SUHVLXQLL C
LQWHUYDO PHGLX GH UHFXUHQ DQL ,06BRYWORIQLWHS GOV
Te N3D FRQVWUXF LLOH DYKQG VQFDGHBXQHQH ODVD Gt



&RQIRUP &RG GH SURLHFWDUH &5ULYLQG A(YDOXDUHI

] SHILL DVXSUD FR QS/MQUXFXL LOTRRW IOQ MWDV ISDHFL]HD]H R YD
FDUDFWHULVWLF D VvQF UF ULL GLQ.1] PSDRR QS MW URFOL VO H
VQFDGUDUH vQ FODWH[EXQRBRUWDQ

&RQIRUP 3 FODGLUHD VH LQFD&GH D PSR QWD@WD VL
FXWUHPXU DYDQ® FDWHFSRIDNE®YWD ILLQG &

,QVWDODWLL

,QVWDODWLGHIRIJLWDMUHVYSDWLX YDQ]DUH

3HQWUX OXFUDULD HD S URUHIFWY DMPHIJUDG FRUHVSXQ]DW
FDOLWDWH SHQWUX FRQVWUXFWLL DYDQG FDWHJRULD GH

FX +*5 LDU PRGHOXO GH DVLJXUDUH D FDOLWDWLL
'RFXPHQWDWLD D IRVW LQWRFPLWD FX UHMS8HFWDUHD
65 67%6 VL FXSULQGH XUPDWRDUHOH FD\

DOLPHQWDUH BXGIRFDWHXORH VL VSDWLXOXL GH YDQ
LQVWDODWLL 056 DS IPDOGHOL VL VSDWLXOXL GH YL
LQVWDODWLL BHSABRPOMRDXH VL VSDWLXOXL GH YI

,Q ]JRQD GH DPSODVDUH D RELHFWLYXOXL SURLBFWDW

UHFH GDU QX VL GH FDQDOL]DUH

/D SURLHFWDUHD LQVWDODWLLORU VD QDW FRI \LLQGAHHULE
SODQVHOH GH DUKLWHFWXUD SXVH OD GLVSR]JLWLH GH EH(
2ELHFWHOH VDQLWDUH VH YRU HFKLSD FX DUPDWXULO
EDWHWPHVWHFDWRDUH GH LQR[ FX PRQRFRPDQGD
URELQHWL GH LQFKLGHUH FX ELOD
SREUWUWLH GLQ FHUDPLFD
SRUYWSXQ GLQ FHUDPLFD
RJOLQGD FX GLPHQVLXQHD GH [ FP GLQ VHPLF!
HWDMHUD GLQ FHUDPLFD
$OLPHQWDUHD FX DSD UHFH H YROE UHMBW IRPIRGWW Q'@ DW
GH GLVWULEXWLH GLQ FRQGXFWH GH SROLSURSLOHQD 33
'Q VL 'Q PP
/D LPELQDUHD WHYLORU GLQ PDVH SODVWLFH
LPELQDUH LPSXVD GH SRERGFFMDHORU VBQYDWDUH FDW GLV
FDOGH GH FRQVXP YRU IL SUHYD]XWH FX DUPDWXUL GH



&RQGXFWHOH GH DS UHFH VH YRU L]JROD WHUPL
SROLXUHWDQ

$OLPHQWDUHD BX VBHSDPD RIHD®L]D GH RVHPWWEBEDD YW E
GLVWULEXWLH GLQ WHDYD 335 DPSODVDWD SDUDOHO F;
GH GLVWULEXWLH VH YRU DPSODVD oD SODIRQX!
FRUHVSXQ]DWR UG HFRQGLAMWMLPRUGLQ VSDWLXO UHVSHFWLY
SURWHFWLI(.DRRFOMDPX DOWH PDWHULDOH VLPLODUH

3UHSDUDUHD DSHL FDOGH PDQDMHUH VH YD IDFH O
5DFRUGXULOH GH DSD UHFH VRUDSDQEWDGH PRV IREWH S WH
LDU URELQHWLL YRU IL GH WLS VIHUD

$OLPHQWDUHD FX DS D RELHFWLYXOXL SURLHFWDW
IXUQL]JRUXOXL H[LVWHQW vQ JRQ GXSD RE LQHUHD DYL]X

0 VXUD FRQVXPXOWXH ®B IDFH FX XQ DSRPHWUX JH
F PLQXO GH UDFRUG vQ LQFLQW OD DSUR[ P GH OLPLWD

$SDUDWXO GH PDVXU WUHEXLH V ILH RPRORJDW UL D

(YDFXDUHD DSHORU X]DWH PHQDMHUH WHXENDUL DEH(
39&* PRQWDWH LQJURSDW SULQ FDPLQH GH YL]JLWEL
VL GH DLFLVHBWLURINSURSXVD SH DPSODVDPHQW

,QVWDODWLD LQWHULRDU GH FDQDOL]DUH YD IL
DYKkQG GLERISWURVH VQWUH 'Q VL 'Q PP 3HQWUX EXC
X]DWH FRQGXFWHOH YRU IL SUHY |[XWH FX SDQW GH L
,QVWDODWLD YD IL SUHY ]XW FX SLHVH GH FXU WLL

3HQEW SXQHUHD vQ FRQWDFW FX SUHVLXQHD DW
JDJHORU GLQ FRQGXFWHDHSGHYPDRWORL]FBORDQD GH YH
FH VH SUHOXQJHVWH GHDVXSUD DFRSHULVXOXL FX
SROLSQRSIDOMDQG GLPHQVLXQHD FX XQ SDV VXE
FRORDQHL UHVSHFWLYH VL FX FDFLXO GH YHQWLOD\
FRQGXFW D SUHFLSLWDWLLORU

$SHOH PHWHRULFH GH SH DFRSHULVXO FO GLULL
SUHOXDUH GLUHFW OD WHUHQ

,QVWDODWLG HORVEWUIFWLX YDQ]DUH

3HQWUX OXFUDULD HD 8 URUHIFW DMPHIJUDG FRUHVSXQ]DW
FDOLWDWH SHQWUX FRQVWUXFWLL DYDQG FDWHJRULD GH
FX +*5 LDU PRGHOXO GH DVLJXUDUH D FDOLWDWLI



'RFRHQWDWLD D IRVW VQWRFPLWD FX UHVSHFWDUHD

3 GEXSULRGPMDWRDUHOH FDWHJRULL GH LQVWDODWLL
LQVWDODWLLOH HOHFWULFH GH LOXPLQDW JH
SULTH

LQVWDODWLL GH IRUWD
PVXUL GH SURWHFWLH
LQVWDODWLH GH SDUDWUDVQHW
SUD]GH SDPDQW
$OLPHQWDUHD FX HQHUJLH HOHFWULFD VH YD IDFH D
SULR/UUXS HOHFWURJHQ FIQUXH WDWHLL SURF FREORE \E HK (
PDVXUD VL SURWHFWLH WULID]DW FX ©DRWQRMNLIDH IGD
FODGLUH
'LVWULEXWLD HOHFWULFD VH YD IDFH GH OD XQ E¢
FX SURWHFWLH GLIHUHQWLDOD %037 GLQ FDUH VH YD D
7* 'H DLFL VH YRU SUHOXDQMLINFK LGOI HVGEHORROKXH VH|
FRQVXPDWRULORU
BROXWLD GH DOLPHQWDUH FX HQHUJLH HOHFWULFLC
GHILQLWLYDWD GH FDWUH DFHVWD SULQ SURLHFWXO FH VI
3XWHULOH LQVWDODWD VL DEVRUELWD YRU IL
3HQWUX GLPLQXDUHD ULVFXOXL GH LQFHQGLX VH YD
1RUPDWLYXOXL , DUW XQ GLVSR]JLWLY GH SURWI
FXUMNQW)RPLQDO GH IXQFWLRQDUH PDL PLF VDX FHO PXOW
,QVWDODWLD HOHFWULFD HVWH IRUPDWD GLQ LQ
Y GH SUL]H GH 9 VL LQVWDODWLD GH SURWHFWI
,QVWIOLADH HOHFWULFH LQWHULRDUH VH YRU H[HF>
SURWHMB/WEXUL GLQ PDWHULDO SODVWLF ,3< ,3(< PRQWD
,OXPLQDWXO JHQHUDO DO VSDWLLORU VH YD UHDOL
IOXRUHVFHQWHU PDEEGHLPSH OD H[WHULRU DFWLRQDWH ¢
FRPXWDWRDUH JUOOSKIUQ DR ¥\OV DOHSRMIBM YD IDFH FX FRUS
LOXPLQDW HWDQVH HFKLSDWH FX ODPSL IOXRUHVFH
DFWLRQDWHGBREQWUHUXSDWRDUH FDSVXODWH PRQWDWI
$OHJHUHD FRUSXULORU GH LOXPLQDW YD IL OD ODWL
DFHDYWHD FRUHVSXQGD JUDGXOXL GH SURWHFWLH QHFHVDU



3UL]JHOH GH X] JHQHUDO GH Y YRU IL FX FRQWL
PRQWDWHXSRULOH VDQLWRUHLVWIGHSERRWNUXFWLH FDSVX!
FDSDFH GH SURWHFWLH PRELOH

6DX SUHYD]XW GH DVHPHQHD FLUFXLWH GH SUL]H
XWLODMHORU 7RDWH DSDUDWHOH VL FRUSXULOH GH LC

&LUFXLWHOH YRU SULSURWHMDWH OD VXSUDVDUFLC
LQWUHUXSDWRDUH DXWRPDWH SUHYD]XWH FX SURWHFWL}
GLIHUHQWLDO FX GHFODQVDUH OD XQ FXUHQW GH GHIF
PRQILODUH VL VSHFLIIMDWLLORU GH DSDUDWD

3HQWUX SURWHFWLD LPSRWULYD HOHFWD RFXNWVDY KW
OHJDUHD OD QXOXO GH SWRWEPWSHWL]VFEHPSDPDQW VL P
GLVSR]JLWLYH GLIHUHQWLDOH GH SURWHFWLH FD PDVXUD V
R UWHWGH FRQGXFWRUL GH QXO GH SURWHFWLH GLQ FRQG
WDEORXULORU GH GLVW ULERWH FWLH PFROHMWDFIWHORUG KO D F D
LOXPLQDW FODVD , GH SURWHFWLH SUHFXPLQVWDOD WL
HOHFWULFH FDUH LQ PRG QRUPDO QX VH DIOD VXE WHQV
XUPD XQXL GHIHFW SRW DMXQJH VXE WHQVLXQH %DUD Gt
EDUD GH QXO D ILULGHL GH GLVWULEXWRQ Hs H GSHDPW QMWF D F B
SULQ LQWHUPHGLXO SLHVHL GH VHSDUDWLH

,QVWDOD LD H{WHULRDU GH SURWHF LH VPSRWULYD W
GH SURWHFWLH A QRUPDO ,9 X\WOL GLWABR ] IDWIEYW&HWF DG MW
FRQGXFWRDUHHGH. FRERDK&H S PkQW FRPXQ FX FHD SHQWU

&RQGXFWRDUOH GH FRERUKUH VXQW GLQ EDQG GH R
FRQHFWHD] OD SUL]D GH S PKQW SULQ LQWHUPHGLYO SLH\
GH OD VXSUDID D VROXOXL 9DORDUHD UHJLVWHQ HL GH Gl
V GHS UHDVF YDORDIWHPDE¥HO vQ FDUH DFHDVW YDORDUH
GH S PkQW VH YD VPEXQ W L FX HOHFWURI]L SkQ FKQG HVW

6H YD IRORVL SUL]D QDWXUDOD D FODGLULL VXSOLI
LQ FDXMWARDM PDVXUDWRULORU YDORDUHD UH]JLVWHQWHL
PDL PDUH:GH

3UL]D GH SDPDQW DUWLILKXL BDIOD FMUR]D GLHD W/HDL E
FX 'Q I P GLVSXVL OLQLDU VL XQLWL SULQ SODWED
PRQWDWD LQJURSDW OD DGDQFLPHD GH P IDWD GH F



P IDWD GH IXQGDWLDLOWMGIGHLDVWXSDUHD SUL]JHL GH
PDVXUDWRUL GH FDWUH SHUVRDQH DXWRUL]JDWH D U]

$PHQDMDUL H[WHULRDUH

3H DPSODVDPHQW YRU IL UHDOL]DWH XUPDWRDUHOH D

WURWXDUH GL@®FEDQYWMDXWRRB®RQ FX JURVLPHD GH FP
SH XQ VWUDW VXSEPWQLRUBDW BRGLDWUD VSDUWD VL FP
SDYDM

SODWIRUPD DXWR YDSOLY DM DIX\WMRED RFIDRW GLQ EHWR
FP SDYDM FH YSIH IXQSRWWDW VXSRPWURUPDW FFPLQLDWUD \
FP QLVLS VWUDW VXSRUW SDYDM

LPSUHMPXLUH WHUHQ FD YD IL UHDOL]DWD GLQ VRFOX
WHDYD UHFWDQJXODUD [ VL SDQRXUL GLQ S®GBWBVKRUG
DXWR VL SLHWRQDO LQ LQFLQWD YD IL DVLJXUDW SULQ L
HOHFWULFD

IRVD VHSWLFD VXEWHUDQD GLQ EHWRQ DUPDW FX FDS
PHQDMHUH

LOXPLQDW $HYWRIULEWHUPHGLXO VWDWSIDBOW GHK ISDX
IRWRYROWDLFH

DPHQDMDUH VSDWLL YHU]JL SULQ UHDOL]DUHD JD]RQXO:

SODWIRUPD GLQ EHWRQ DUPDW SHQWUX XWLODMHOH D

SODWIRUPD GLQ EHWRQ DUPDW SHQWUX JUXSXO HOHFV

02'8/ '( $6,*85%$5( $/ 87,/,7%$7,/25
$OLPHQWDUHD FX DSD
$OLPHQWDUHD FX DSD VH YD IDFH GH OD UHWHDXD H|
FDOGD PHQDMHUD YD IL UHDOL]DWD SBURSWWHUPHGLXO F
(YDFXDUHD DSHORU X]DWH
$SHOH X]DWH YYRVUHILAHYR¥X VHSWLFD SURSXVD SH DPSC
GLULMDWH VSUH IRVD SULQ LQWHUPHGLXO FDPLQHORU GH
$VLIXUDUHD DSHL WHKQRORJLFH
18 (67( &$=8/



$VLIXUDUHD DJHQWXOXL WHUPLF
,QVWDODWLD GB ILQEBOPRLPWPHSUXQ EWWUDOHL WH
SURSSYWHDPSODVDPHQW
$1(;(
&GHUWLILFDW GH XUEDQLVP
&HUHUH
30DQ DPSODVDPHQW
30DQ GH LQFDGUDUH LQ ]JRQD
$&25' 0(',8 (/,%(5%7 3(1758 )%$=% 678',8 '
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