
/(*($�1U�����GLQ����QRLHPEULH��������SULYLQG�VRFLHW� LOH�FRPHUFLDOH�� 5HSXEOLFDUH
)RUPD�VLQWHWLF� OD�GDWD����6HS�������$FHVW�DFW�D�IRVW�FUHDW�XWLOL]DQG�WHKQRORJLD�6LQW$&7��$FWH�6LQWHWLFH��6LQW$&7��úL�WHKQRORJLD�
$FWH�6LQWHWLFH�VXQW�P�UFL�LQUHJLVWUDWH�DOH�:ROWHUV�.OXZHU�
7,7/8/�,� 'LVSR]L LL�JHQHUDOH
$UW���
��� ÌQ� YHGHUHD� HIHFWX�ULL� GH� DFWH� GH� FRPHU �� SHUVRDQHOH� IL]LFH�úL� SHUVRDQHOH� MXULGLFH� VH� SRW�DVRFLD�úL�SRW�FRQVWLWXL�VRFLHW� L�FRPHUFLDOH��FX�UHVSHFWDUHD�GLVSR]L LLORU�SUH]HQWHL�OHJL�
��� 6RFLHW� LOH�FRPHUFLDOH�FX�VHGLXO�vQ�5RPkQLD�VXQW�SHUVRDQH�MXULGLFH�URPkQH�
$UW���
6RFLHW� LOH�FRPHUFLDOH�VH�YRU�FRQVWLWXL�vQ�XQD�GLQWUH�XUP�WRDUHOH�IRUPH�
D� VRFLHWDWH�vQ�QXPH�FROHFWLY�
E� VRFLHWDWH�vQ�FRPDQGLW� VLPSO��
F� VRFLHWDWH�SH�DF LXQL�
G� VRFLHWDWH�vQ�FRPDQGLW� SH�DF LXQL�úL
H� VRFLHWDWH�FX�U�VSXQGHUH�OLPLWDW��
$UW���
��� 2EOLJD LLOH�VRFLDOH�VXQW�JDUDQWDWH�FX�SDWULPRQLXO�VRFLDO�
��� $VRFLD LL� vQ�VRFLHWDWHD�vQ�QXPH�FROHFWLY�úL�DVRFLD LL�FRPDQGLWD L� vQ�VRFLHWDWHD�vQ�FRPDQGLW�VLPSO� VDX� vQ� FRPDQGLW� SH� DF LXQL� U�VSXQG� QHOLPLWDW� úL� VROLGDU� SHQWUX� REOLJD LLOH� VRFLDOH��&UHGLWRULL�VRFLHW� LL�VH�YRU�vQGUHSWD�PDL�vQWkL� vPSRWULYD�DFHVWHLD�SHQWUX�REOLJD LLOH�HL�úL��QXPDL�GDF� VRFLHWDWHD�QX�OH�SO�WHúWH�vQ�WHUPHQ�GH�FHO�PXOW����]LOH�GH�OD�GDWD�SXQHULL�vQ�vQWkU]LHUH��VH�YRU�SXWHD�vQGUHSWD�vPSRWULYD�DFHVWRU�DVRFLD L�
��� $F LRQDULL�� DVRFLD LL� FRPDQGLWDUL�� SUHFXP�úL� DVRFLD LL� vQ� VRFLHWDWHD� FX� U�VSXQGHUH� OLPLWDW�U�VSXQG�QXPDL�SkQ� OD�FRQFXUHQ D�FDSLWDOXOXL�VRFLDO�VXEVFULV�
$UW���
6RFLHWDWHD� FRPHUFLDO� YD� DYHD� FHO� SX LQ� GRL� DVRFLD L�� vQ� DIDU� GH� FD]XO� FkQG� OHJHD� SUHYHGH�DOWIHO�

7,7/8/�,,� &RQVWLWXLUHD�VRFLHW� LORU�FRPHUFLDOH
&$3,72/8/�,� $FWXO�FRQVWLWXWLY�DO�VRFLHW� LL
$UW���
��� 6RFLHWDWHD� vQ� QXPH� FROHFWLY� VDX� vQ� FRPDQGLW� VLPSO� VH� FRQVWLWXLH� SULQ� FRQWUDFW� GH�VRFLHWDWH�� LDU� VRFLHWDWHD� SH� DF LXQL�� vQ� FRPDQGLW� SH� DF LXQL� VDX� FX� U�VSXQGHUH� OLPLWDW� VH�FRQVWLWXLH�SULQ�FRQWUDFW�GH�VRFLHWDWH�úL�VWDWXW�
��� 6RFLHWDWHD� FX� U�VSXQGHUH� OLPLWDW� VH� SRDWH� FRQVWLWXL� úL� SULQ� DFWXO� GH� YRLQ �� DO� XQHL�VLQJXUH�SHUVRDQH��ÌQ�DFHVW�FD]�VH�vQWRFPHúWH�QXPDL�VWDWXWXO�
��� &RQWUDFWXO�GH�VRFLHWDWH�úL�VWDWXWXO�SRW� IL�vQFKHLDWH�VXE� IRUPD�XQXL�vQVFULV�XQLF��GHQXPLW�DFW�FRQVWLWXWLY�
��� &kQG�VH�vQFKHLH�QXPDL�FRQWUDFW�GH�VRFLHWDWH�VDX�QXPDL�VWDWXW��DFHVWHD�SRW�IL�GHQXPLWH��GH� DVHPHQHD�� DFW� FRQVWLWXWLY�� ÌQ� FXSULQVXO� SUH]HQWHL� OHJL�� GHQXPLUHD� DFW� FRQVWLWXWLY�GHVHPQHD]� DWkW�vQVFULVXO�XQLF��FkW�úL�FRQWUDFWXO�GH�VRFLHWDWH�úL�VDX�VWDWXWXO�VRFLHW� LL�
��� ÌQ�FD]XULOH�vQ�FDUH�FRQWUDFWXO�GH�VRFLHWDWH�úL�VWDWXWXO�FRQVWLWXLH�DFWH�GLVWLQFWH��DFHVWD�GLQ�XUP� YD� FXSULQGH� GDWHOH� GH� LGHQWLILFDUH� D� DVRFLD LORU� úL� FODX]H� UHJOHPHQWkQG� RUJDQL]DUHD��IXQF LRQDUHD�úL�GHVI�úXUDUHD�DFWLYLW� LL�VRFLHW� LL�
��� $FWXO�FRQVWLWXWLY�VH�vQFKHLH�VXE�VHPQ�WXU� SULYDW���VH�VHPQHD]� GH�WR L�DVRFLD LL�VDX��vQ�FD]�GH�VXEVFULS LH�SXEOLF���GH�IRQGDWRUL��)RUPD�DXWHQWLF� D�DFWXOXL�FRQVWLWXWLY�HVWH�REOLJDWRULH�DWXQFL�FkQG�
D� SULQWUH�EXQXULOH�VXEVFULVH�FD�DSRUW�OD�FDSLWDOXO�VRFLDO�VH�DIO� XQ�WHUHQ�
E� VH�FRQVWLWXLH�R�VRFLHWDWH�vQ�QXPH�FROHFWLY�VDX�vQ�FRPDQGLW� VLPSO��
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F� VRFLHWDWHD�SH�DF LXQL�VH�FRQVWLWXLH�SULQ�VXEVFULS LH�SXEOLF��
��� $FWXO�FRQVWLWXWLY�GREkQGHúWH�GDW� FHUW� úL�SULQ�GHSXQHUHD�OD�RILFLXO�UHJLVWUXOXL�FRPHU XOXL�
$UW���
�OD�GDWD����-XQ������7LWOXO�,,��&DSLWRO�,��DUW����D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD���������� �
��� 6HPQDWDULL� DFWXOXL� FRQVWLWXWLY�� SUHFXP�úL� SHUVRDQHOH� FDUH� DX� XQ� URO� GHWHUPLQDQW�vQ�FRQVWLWXLUHD�VRFLHW� LL�VXQW�FRQVLGHUD L�IRQGDWRUL�
��� 1X� SRW� IL� IRQGDWRUL� SHUVRDQHOH� FDUH�� SRWULYLW� OHJLL�� VXQW� LQFDSDELOH� VDX� FDUH� DX� IRVW�FRQGDPQDWH� SHQWUX� JHVWLXQH� IUDXGXORDV��� DEX]� GH� vQFUHGHUH�� IDOV�� X]� GH� IDOV��vQúHO�FLXQH��GHODSLGDUH�� P�UWXULH� PLQFLQRDV��� GDUH� VDX� OXDUH� GH� PLW��� SUHFXP� úL� SHQWUX� DOWH� LQIUDF LXQL�SUHY�]XWH�GH�SUH]HQWD�OHJH�
��� 1X� SRW� IL� IRQGDWRUL� SHUVRDQHOH� FDUH�� SRWULYLW�OHJLL�� VXQW� LQFDSDELOH� VDX� FDUH� DX� IRVW�FRQGDPQDWH� SHQWUX� JHVWLXQH� IUDXGXORDV��� DEX]� GH� vQFUHGHUH�� IDOV�� X]� GH� IDOV��vQúHO�FLXQH��GHODSLGDUH�� P�UWXULH� PLQFLQRDV��� GDUH� VDX� OXDUH� GH� PLW��� SUHFXP� úL� SHQWUX� LQIUDF LXQLOH�SUHY�]XWH�OD�DUW������� ����GLQ�/HJHD�QU��������� SULYLQG�SURFHGXUD�LQVROYHQ HL�VDX�SHQWUX�FHOH�SUHY�]XWH�GH�SUH]HQWD�OHJH�
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� DOLQ�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� /HJHD�
�������� �
��� 1X�SRW�IL�IRQGDWRUL�SHUVRDQHOH�FDUH��SRWULYLW�OHJLL��VXQW�LQFDSDELOH�RUL�FDUH�DX�IRVW�FRQGDPQDWH� SHQWUX� JHVWLXQH� IUDXGXORDV��� DEX]� GH� vQFUHGHUH�� IDOV�� X]� GH� IDOV��vQúHO�FLXQH�� GHODSLGDUH�� P�UWXULH� PLQFLQRDV��� GDUH� VDX� OXDUH� GH� PLW��� SHQWUX�LQIUDF LXQLOH� SUHY�]XWH� GH� /HJHD� QU�� �������� SHQWUX� SUHYHQLUHD� úL� VDQF LRQDUHD�VS�O�ULL�EDQLORU��SUHFXP�úL�SHQWUX�LQVWLWXLUHD�XQRU�P�VXUL�GH�SUHYHQLUH�úL�FRPEDWHUH�D� ILQDQ �ULL� DFWHORU� GH� WHURULVP�� FX� PRGLILF�ULOH� úL� FRPSOHW�ULOH� XOWHULRDUH�� SHQWUX�LQIUDF LXQLOH� SUHY�]XWH� GH� DUW�� �������� GLQ� /HJHD� QU�� ������� SULYLQG� SURFHGXUD�LQVROYHQ HL� VDX� SHQWUX� FHOH� SUHY�]XWH� GH� SUH]HQWD� OHJH�� FX� PRGLILF�ULOH� úL�FRPSOHW�ULOH�XOWHULRDUH�
�OD�GDWD����-XQ������7LWOXO�,,��&DSLWRO�,��DUW�����DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO����GLQ�2UGRQDQWD�
XUJHQWD�������� �
$UW���
$FWXO�FRQVWLWXWLY�DO�VRFLHW� LL�vQ�QXPH�FROHFWLY��vQ�FRPDQGLW� VLPSO� VDX�FX�U�VSXQGHUH�OLPLWDW�YD�FXSULQGH�
D� QXPHOH�úL�SUHQXPHOH��FRGXO�QXPHULF�SHUVRQDO��ORFXO�úL�GDWD�QDúWHULL��GRPLFLOLXO�úL�FHW� HQLD�DVRFLD LORU� SHUVRDQH� IL]LFH�� GHQXPLUHD�� VHGLXO�úL� QD LRQDOLWDWHD� DVRFLD LORU� SHUVRDQH� MXULGLFH��QXP�UXO� GH� vQUHJLVWUDUH� vQ� UHJLVWUXO� FRPHU XOXL� VDX� FRGXO� XQLF� GH�vQUHJLVWUDUH�� SRWULYLW� OHJLL�QD LRQDOH�� OD� VRFLHWDWHD� vQ� FRPDQGLW� VLPSO� VH� YRU� DU�WD� DVRFLD LL� FRPDQGLWDUL�� DVRFLD LL�FRPDQGLWD L��SUHFXP�úL�UHSUH]HQWDQWXO�ILVFDO��GDF� HVWH�FD]XO�
D� GDWHOH� GH� LGHQWLILFDUH� D� DVRFLD LORU�� OD� VRFLHWDWHD� vQ� FRPDQGLW� VLPSO� VH� YRU� DU�WD� úL�DVRFLD LL�FRPDQGLWD L�
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� OLWHUD� $� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� /HJHD�
�������� �
E� IRUPD��GHQXPLUHD��VHGLXO�úL��GDF� HVWH�FD]XO��HPEOHPD�VRFLHW� LL�
�OD� GDWD� ���0D\������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� OLWHUD� %� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��'HFL]LD�
�������� �
E� IRUPD��GHQXPLUHD�úL�VHGLXO�VRFLDO�
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� OLWHUD� %� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� /HJHD�
�������� �
F� RELHFWXO�GH�DFWLYLWDWH�DO�VRFLHW� LL��FX�SUHFL]DUHD�GRPHQLXOXL�úL�D�DFWLYLW� LL�SULQFLSDOH�
G� FDSLWDOXO�VRFLDO�VXEVFULV�úL�FHO�Y�UVDW��FX�PHQ LRQDUHD�DSRUWXOXL�ILHF�UXL�DVRFLDW��vQ�QXPHUDU�VDX� vQ�QDWXU��� YDORDUHD�DSRUWXOXL�vQ�QDWXU� úL�PRGXO� HYDOX�ULL�� SUHFXP�úL� GDWD� OD� FDUH� VH� YD�Y�UVD� LQWHJUDO� FDSLWDOXO� VRFLDO� VXEVFULV�� /D� VRFLHW� LOH� FX� U�VSXQGHUH� OLPLWDW� VH� YRU� SUHFL]D�QXP�UXO� úL� YDORDUHD� QRPLQDO� D�S�U LORU� VRFLDOH�� SUHFXP�úL� QXP�UXO� S�U LORU� VRFLDOH� DWULEXLWH�ILHF�UXL�DVRFLDW�SHQWUX�DSRUWXO�V�X�
G� FDSLWDOXO� VRFLDO�� FX� PHQ LRQDUHD� DSRUWXOXL� ILHF�UXL� DVRFLDW�� vQ� QXPHUDU� VDX� vQ� QDWXU���YDORDUHD� DSRUWXOXL�vQ� QDWXU� úL�PRGXO� HYDOX�ULL�� /D� VRFLHW� LOH� FX� U�VSXQGHUH� OLPLWDW� VH� YRU�
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SUHFL]D� QXP�UXO� úL� YDORDUHD� QRPLQDO� D� S�U LORU� VRFLDOH�� SUHFXP�úL� QXP�UXO� S�U LORU� VRFLDOH�DWULEXLWH�ILHF�UXL�DVRFLDW�SHQWUX�DSRUWXO�V�X�
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� OLWHUD� '� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� /HJHD�
�������� �
H� DVRFLD LL�FDUH�UHSUH]LQW� úL�DGPLQLVWUHD]� VRFLHWDWHD�VDX�DGPLQLVWUDWRULL�QHDVRFLD L��SHUVRDQH�IL]LFH�RUL� MXULGLFH��SXWHULOH� FH� OL� V�DX�FRQIHULW�úL�GDF� HL�XUPHD]� V� OH�H[HUFLWH�vPSUHXQ� VDX�VHSDUDW�
H� DVRFLD LL� FDUH� UHSUH]LQW� úL� DGPLQLVWUHD]� VRFLHWDWHD� VDX� DGPLQLVWUDWRULL� QHDVRFLD L�� GDWHOH�ORU�GH�LGHQWLILFDUH��SXWHULOH�FH�OL�V�DX�FRQIHULW�úL�GDF� HL�XUPHD]� V� OH�H[HUFLWH�vPSUHXQ� VDX�VHSDUDW�
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� OLWHUD� (� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� /HJHD�
�������� �
H�� vQ�FD]XO�VRFLHW� LORU�FX�U�VSXQGHUH�OLPLWDW���GDF� DX�IRVW�GHVHPQD L�FHQ]RULL�VDX�DXGLWRUXO�ILQDQFLDU��GDWHOH�DFHVWRUD�GH�LGHQWLILFDUH�
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� OLWHUD� (� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� /HJHD�
�������� �
H�� vQ�FD]XO�VRFLHW� LORU�FX�U�VSXQGHUH�OLPLWDW���GDF� VXQW�QXPL L�FHQ]RUL�VDX�DXGLWRU�ILQDQFLDU�� GDWHOH� GH� LGHQWLILFDUH� DOH� SULPLORU� FHQ]RUL�� UHVSHFWLY� DOH� SULPXOXL� DXGLWRU�ILQDQFLDU�
�OD�GDWD����-XQ������7LWOXO�,,��&DSLWRO�,��DUW�����OLWHUD�(A��PRGLILFDW�GH�DUW��,��SXQFWXO����GLQ�2UGRQDQWD�
XUJHQWD�������� �
I� SDUWHD�ILHF�UXL�DVRFLDW�OD�EHQHILFLL�úL�OD�SLHUGHUL�
J� VHGLLOH� VHFXQGDUH� � VXFXUVDOH�� DJHQ LL�� UHSUH]HQWDQ H� VDX� DOWH� DVHPHQHD� XQLW� L� I�U�SHUVRQDOLWDWH� MXULGLF� ���DWXQFL�FkQG�VH�vQILLQ HD]� R�GDW� FX�VRFLHWDWHD��VDX�FRQGL LLOH�SHQWUX�vQILLQ DUHD�ORU�XOWHULRDU���GDF� VH�DUH�vQ�YHGHUH�R�DWDUH�vQILLQ DUH�
K� GXUDWD�VRFLHW� LL�
L� PRGXO�GH�GL]ROYDUH�úL�GH�OLFKLGDUH�D�VRFLHW� LL�
$UW���
$FWXO�FRQVWLWXWLY�DO�VRFLHW� LL�SH�DF LXQL�VDX�vQ�FRPDQGLW� SH�DF LXQL�YD�FXSULQGH�
D� QXPHOH�úL�SUHQXPHOH��FRGXO�QXPHULF�SHUVRQDO��ORFXO�úL�GDWD�QDúWHULL��GRPLFLOLXO�úL�FHW� HQLD�DVRFLD LORU� SHUVRDQH� IL]LFH�� GHQXPLUHD�� VHGLXO�úL� QD LRQDOLWDWHD� DVRFLD LORU� SHUVRDQH� MXULGLFH��QXP�UXO� GH� vQUHJLVWUDUH� vQ� UHJLVWUXO� FRPHU XOXL� VDX� FRGXO� XQLF� GH�vQUHJLVWUDUH�� SRWULYLW� OHJLL�QD LRQDOH�� OD�VRFLHWDWHD�vQ�FRPDQGLW� SH�DF LXQL�VH�YRU�DU�WD�DVRFLD LL�FRPDQGLWDUL�úL�DVRFLD LL�FRPDQGLWD L��SUHFXP�úL�UHSUH]HQWDQWXO�ILVFDO��GDF� HVWH�FD]XO�
D� GDWHOH�GH�LGHQWLILFDUH�D�IRQGDWRULORU��OD�VRFLHWDWHD�vQ�FRPDQGLW� SH�DF LXQL�YRU�IL�PHQ LRQD L�úL�DVRFLD LL�FRPDQGLWD L�
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� OLWHUD� $� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� /HJHD�
�������� �
E� IRUPD��GHQXPLUHD��VHGLXO�úL��GDF� HVWH�FD]XO��HPEOHPD�VRFLHW� LL�
E� IRUPD��GHQXPLUHD�úL�VHGLXO�VRFLDO�
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� OLWHUD� %� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� /HJHD�
�������� �
F� RELHFWXO�GH�DFWLYLWDWH�DO�VRFLHW� LL��FX�SUHFL]DUHD�GRPHQLXOXL�úL�D�DFWLYLW� LL�SULQFLSDOH�
G� FDSLWDOXO� VRFLDO� VXEVFULV�úL� FHO� Y�UVDW�� /D� FRQVWLWXLUH�� FDSLWDOXO� VRFLDO� VXEVFULV�� Y�UVDW� GH�ILHFDUH�DF LRQDU��QX�YD�SXWHD�IL�PDL�PLF�GH������GLQ�FHO�VXEVFULV��GDF� SULQ�OHJH�QX�VH�SUHYHGH�DOWIHO��5HVWXO�GH�FDSLWDO�VRFLDO�YD�WUHEXL�Y�UVDW�vQ�WHUPHQ�GH����OXQL�GH�OD�vQPDWULFXODUH�
G� FDSLWDOXO�VRFLDO�VXEVFULV�úL�FHO�Y�UVDW�úL��vQ�FD]XO�vQ�FDUH�VRFLHWDWHD�DUH�XQ�FDSLWDO�DXWRUL]DW��FXDQWXPXO�DFHVWXLD�
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� OLWHUD� '� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� /HJHD�
�������� �
H� YDORDUHD�EXQXULORU�FRQVWLWXLWH�FD�DSRUW�vQ�QDWXU� vQ�VRFLHWDWH��PRGXO�GH�HYDOXDUH�úL�QXP�UXO�DF LXQLORU�DFRUGDWH�SHQWUX�DFHVWHD�
H� QDWXUD� úL� YDORDUHD� EXQXULORU� FRQVWLWXLWH� FD� DSRUW�vQ� QDWXU��� QXP�UXO� GH� DF LXQL� DFRUGDWH�SHQWUX�DFHVWHD�úL�QXPHOH�VDX��GXS� FD]��GHQXPLUHD�SHUVRDQHL�FDUH�OH�D�DGXV�FD�DSRUW�
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�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� OLWHUD� (� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� /HJHD�
�������� �
I� QXP�UXO� úL� YDORDUHD� QRPLQDO� D� DF LXQLORU�� FX� VSHFLILFDUHD� GDF� VXQW� QRPLQDWLYH� VDX� OD�SXUW�WRU��'DF� VXQW�PDL�PXOWH�FDWHJRULL�GH�DF LXQL��VH�YRU�DU�WD�QXP�UXO��YDORDUHD�QRPLQDO� úL�GUHSWXULOH�FRQIHULWH�ILHF�UHL�FDWHJRULL�GH�DF LXQL�
I� QXP�UXO� úL� YDORDUHD� QRPLQDO� D� DF LXQLORU�� FX� VSHFLILFDUHD� GDF� VXQW� QRPLQDWLYH� VDX� OD�SXUW�WRU�
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� OLWHUD� )� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� /HJHD�
�������� �
I�� GDF� VXQW�PDL�PXOWH�FDWHJRULL�GH�DF LXQL��QXP�UXO��YDORDUHD�QRPLQDO� úL�GUHSWXULOH�FRQIHULWH�ILHF�UHL�FDWHJRULL�GH�DF LXQL�
I�� RULFH�UHVWULF LH�FX�SULYLUH�OD�WUDQVIHUXO�GH�DF LXQL�
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� OLWHUD� )� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� /HJHD�
�������� �
J� QXPHOH� úL� SUHQXPHOH�� ORFXO� úL� GDWD� QDúWHULL�� GRPLFLOLXO� úL� FHW� HQLD� DGPLQLVWUDWRULORU��SHUVRDQH� IL]LFH�� GHQXPLUHD�� VHGLXO� úL� QD LRQDOLWDWHD� DGPLQLVWUDWRULORU�� SHUVRDQH� MXULGLFH��JDUDQ LD�SH�FDUH�DGPLQLVWUDWRULL�VXQW�REOLJD L�V� R�GHSXQ���SXWHULOH�FH�OL�VH�FRQIHU� úL�GDF� HL�XUPHD]� V� OH� H[HUFLWH� vPSUHXQ� VDX� VHSDUDW�� GUHSWXULOH� VSHFLDOH� GH� UHSUH]HQWDUH�úL� GH�DGPLQLVWUDUH�DFRUGDWH�XQRUD�GLQWUH�HL��3HQWUX�VRFLHW� LOH�vQ�FRPDQGLW� SH�DF LXQL�VH�YRU�LQGLFD�FRPDQGLWD LL�FDUH�UHSUH]LQW� úL�DGPLQLVWUHD]� VRFLHWDWHD�
J� GDWHOH�GH�LGHQWLILFDUH�D�SULPLORU�PHPEUL�DL�FRQVLOLXOXL�GH�DGPLQLVWUD LH��UHVSHFWLY�D�SULPLORU�PHPEUL�DL�FRQVLOLXOXL�GH�VXSUDYHJKHUH�
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� OLWHUD� *� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� /HJHD�
�������� �
J�� SXWHULOH� FRQIHULWH� DGPLQLVWUDWRULORU�úL�� GXS� FD]�� GLUHFWRULORU�� úL� GDF� HL� XUPHD]� V� OH�H[HUFLWH�vPSUHXQ� VDX�VHSDUDW�
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� OLWHUD� *� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� /HJHD�
�������� �
J�� SXWHULOH�FRQIHULWH�DGPLQLVWUDWRULORU�úL��GXS� FD]��GLUHFWRULORU��UHVSHFWLY�PHPEULORU�GLUHFWRUDWXOXL��úL�GDF� HL�XUPHD]� V� OH�H[HUFLWH�vPSUHXQ� VDX�VHSDUDW�
�OD� GDWD� ���$SU������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� OLWHUD� *A��PRGLILFDW� GH� DUW�� ��� SXQFWXO� ��� GLQ�/HJHD�
������� �
K� QXPHOH� úL� SUHQXPHOH�� ORFXO�úL� GDWD� QDúWHULL�� GRPLFLOLXO� úL� FHW� HQLD� FHQ]RULORU�� SHUVRDQH�IL]LFH��GHQXPLUHD��VHGLXO�úL�QD LRQDOLWDWHD�FHQ]RULORU��SHUVRDQH�MXULGLFH�
K� GDWHOH�GH�LGHQWLILFDUH�D�SULPLORU�FHQ]RUL�VDX�D�SULPXOXL�DXGLWRU�ILQDQFLDU�
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� OLWHUD� +� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� /HJHD�
�������� �
L� FODX]H� SULYLQG� FRQGXFHUHD�� DGPLQLVWUDUHD�� IXQF LRQDUHD� úL� FRQWUROXO� JHVWLXQLL� VRFLHW� LL� GH�F�WUH�RUJDQHOH�VWDWXWDUH��FRQWUROXO�DFHVWHLD�GH�F�WUH�DF LRQDUL��SUHFXP�úL�GRFXPHQWHOH�OD�FDUH�DFHúWLD�YRU�SXWHD�V� DLE� DFFHV�SHQWUX�D�VH�LQIRUPD�úL�D�úL�H[HUFLWD�FRQWUROXO�
L� FODX]H� SULYLQG� FRQGXFHUHD�� DGPLQLVWUDUHD�� IXQF LRQDUHD� úL� FRQWUROXO� JHVWLXQLL� VRFLHW� LL� GH�F�WUH�RUJDQHOH�VWDWXWDUH��QXP�UXO�PHPEULORU�FRQVLOLXOXL�GH�DGPLQLVWUD LH�VDX�PRGXO�GH�VWDELOLUH�D�DFHVWXL�QXP�U�
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� OLWHUD� ,� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� /HJHD�
�������� �
L�� SXWHULOH� GH� UHSUH]HQWDUH� FRQIHULWH� DGPLQLVWUDWRULORU�úL�� GXS� FD]�� GLUHFWRULORU�� UHVSHFWLY�PHPEULORU�GLUHFWRUDWXOXL��úL�GDF� HL�XUPHD]� V� OH�H[HUFLWH�vPSUHXQ� VDX�VHSDUDW�
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� OLWHUD� ,� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� /HJHD�
�������� �
�OD� GDWD� ���$SU������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� OLWHUD� ,A�� DEURJDW� GH� DUW�� ��� SXQFWXO� ��� GLQ� /HJHD�
������� �
M� GXUDWD�VRFLHW� LL�
N� PRGXO�GH�GLVWULEXLUH�D�EHQHILFLLORU�úL�GH�VXSRUWDUH�D�SLHUGHULORU�
O� VHGLLOH� VHFXQGDUH� � VXFXUVDOH�� DJHQ LL�� UHSUH]HQWDQ H� VDX� DOWH� DVHPHQHD� XQLW� L� I�U�SHUVRQDOLWDWH� MXULGLF� ���DWXQFL�FkQG�VH�vQILLQ HD]� R�GDW� FX�VRFLHWDWHD��VDX�FRQGL LLOH�SHQWUX�
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vQILLQ DUHD�ORU�XOWHULRDU���GDF� VH�DUH�vQ�YHGHUH�R�DWDUH�vQILLQ DUH�
P� DYDQWDMHOH�UH]HUYDWH�IRQGDWRULORU�
P� RULFH� DYDQWDM� VSHFLDO� DFRUGDW��vQ�PRPHQWXO�vQILLQ �ULL� VRFLHW� LL� VDX� SkQ� vQ�PRPHQWXO�vQ�FDUH�VRFLHWDWHD�HVWH�DXWRUL]DW� V� vúL�vQFHDS� DFWLYLWDWHD��RULF�UHL�SHUVRDQH�FDUH�D�SDUWLFLSDW�OD�FRQVWLWXLUHD�VRFLHW� LL�RUL�OD�WUDQ]DF LL�FRQGXFkQG�OD�DFRUGDUHD�DXWRUL]D LHL�vQ�FDX]���SUHFXP�úL�LGHQWLWDWHD�EHQHILFLDULORU�XQRU�DVWIHO�GH�DYDQWDMH�
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� OLWHUD� 0� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� /HJHD�
�������� �
Q� DF LXQLOH�FRPDQGLWDULORU�vQ�VRFLHWDWHD�vQ�FRPDQGLW� SH�DF LXQL�
Q� QXP�UXO�DF LXQLORU�FRPDQGLWDULORU�vQ�VRFLHWDWHD�vQ�FRPDQGLW� SH�DF LXQL�
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� OLWHUD� 1� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� /HJHD�
�������� �
R� RSHUD LXQLOH� vQFKHLDWH� GH� DVRFLD L� vQ� FRQWXO� VRFLHW� LL� FH� VH� FRQVWLWXLH�úL� SH� FDUH� DFHDVWD�XUPHD]� V� OH�SUHLD��SUHFXP�úL�VXPHOH�FH�WUHEXLH�SO�WLWH�SHQWUX�DFHOH�RSHUD LXQL�
R� FXDQWXPXO�WRWDO�VDX�FHO�SX LQ�HVWLPDWLY�DO�WXWXURU�FKHOWXLHOLORU�SHQWUX�FRQVWLWXLUH�
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ��� OLWHUD� 2� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� /HJHD�
�������� �
S� PRGXO�GH�GL]ROYDUH�úL�GH�OLFKLGDUH�D�VRFLHW� LL�
$UW����
'DWHOH�GH�LGHQWLILFDUH�SUHY�]XWH�OD�DUW���� OLW��D���H��úL�H����UHVSHFWLY� OD�DUW����OLW��D���J��úL�K���LQFOXG�
D� SHQWUX�SHUVRDQHOH� IL]LFH��QXPHOH��SUHQXPHOH�� FRGXO�QXPHULF�SHUVRQDO�úL��GDF� HVWH�FD]XO��HFKLYDOHQWXO�DFHVWXLD��SRWULYLW�OHJLVOD LHL�QD LRQDOH�DSOLFDELOH��ORFXO�úL�GDWD�QDúWHULL��GRPLFLOLXO�úL�FHW� HQLD�
E� SHQWUX� SHUVRDQHOH� MXULGLFH�� GHQXPLUHD�� VHGLXO�� QD LRQDOLWDWHD�� QXP�UXO� GH� vQUHJLVWUDUH� vQ�UHJLVWUXO�FRPHU XOXL�VDX�FRGXO�XQLF�GH�vQUHJLVWUDUH��SRWULYLW�OHJLL�QD LRQDOH�DSOLFDELOH�
�OD�GDWD����'HF������7LWOXO�,,��&DSLWRO�,��DUW����FRPSOHWDW�GH�DUW��,��SXQFWXO����GLQ�/HJHD��������� �
$UW���
6RFLHWDWHD�SH�DF LXQL�VH�FRQVWLWXLH�SULQ�VXEVFULHUH�LQWHJUDO� úL�VLPXOWDQ� D�FDSLWDOXOXL�VRFLDO�GH�F�WUH�VHPQDWDULL�DFWXOXL�FRQVWLWXWLY�VDX�SULQ�VXEVFULS LH�SXEOLF��
��� 6RFLHWDWHD�SH�DF LXQL�VH�FRQVWLWXLH�SULQ�VXEVFULHUH�LQWHJUDO� úL�VLPXOWDQ� D�FDSLWDOXOXL�VRFLDO�GH�F�WUH�VHPQDWDULL�DFWXOXL�FRQVWLWXWLY�VDX�SULQ�VXEVFULS LH�SXEOLF��
��� ÌQ�FD]XO�XQHL�VXEVFULHUL� LQWHJUDOH�úL�VLPXOWDQH�D�FDSLWDOXOXL�VRFLDO�GH�F�WUH�WR L�VHPQDWDULL�DFWXOXL�FRQVWLWXWLY��FDSLWDOXO�VRFLDO�Y�UVDW�OD�FRQVWLWXLUH�QX�YD�SXWHD�IL�PDL�PLF�GH�����GLQ�FHO�VXEVFULV��'LIHUHQ D�GH�FDSLWDO�VRFLDO�VXEVFULV�YD�IL�Y�UVDW��
D� SHQWUX� DF LXQLOH� HPLVH� SHQWUX� XQ� DSRUW�vQ� QXPHUDU�� vQ� WHUPHQ� GH� ��� OXQL� GH� OD� GDWD�vQPDWULFXO�ULL�VRFLHW� LL�
E� SHQWUX�DF LXQLOH�HPLVH�SHQWUX�XQ�DSRUW�vQ�QDWXU��� vQ�WHUPHQ�GH�FHO�PXOW���DQL�GH�OD�GDWD�vQPDWULFXO�ULL�
�OD�GDWD����'HF������7LWOXO�,,��&DSLWRO�,��DUW����PRGLILFDW�GH�DUW��,��SXQFWXO����GLQ�/HJHD��������� �

$UW����
6RFLHWDWHD� vQ� QXPH� FROHFWLY�� VRFLHWDWHD�vQ� FRPDQGLW� VLPSO� úL� VRFLHWDWHD� FX� U�VSXQGHUH�OLPLWDW� VXQW�REOLJDWH�V� YHUVH�LQWHJUDO�OD�GDWD�FRQVWLWXLULL�FDSLWDOXO�VRFLDO�VXEVFULV�
�OD�GDWD����'HF������7LWOXO�,,��&DSLWRO�,��DUW����FRPSOHWDW�GH�DUW��,��SXQFWXO�����GLQ�/HJHD��������� �
$UW����
�OD�GDWD����-XQ������7LWOXO�,,��&DSLWRO�,��DUW�����D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD��������� �
��� &DSLWDOXO� VRFLDO�DO�VRFLHW� LL� SH�DF LXQL�úL�DO� VRFLHW� LL� vQ� FRPDQGLW� SH�DF LXQL�QX�SRDWH� IL�PDL�PLF�GH������������OHL�
��� &DSLWDOXO� VRFLDO�DO�VRFLHW� LL� SH�DF LXQL�úL�DO� VRFLHW� LL� vQ� FRPDQGLW� SH�DF LXQL�QX�SRDWH� IL�PDL�PLF�GH��������HXUR��vQ� HFKLYDOHQW� OHL�� FDOFXODW� OD� FXUVXO� GH� VFKLPE�FRPXQLFDW�GH�%DQFD�1D LRQDO� D�5RPkQLHL�OD�GDWD�VXEVFULHULL�
�OD� GDWD� ���2FW������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ���� DOLQ�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� /HJHD�
�������� �
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��� 1XP�UXO�DF LRQDULORU�vQ�VRFLHWDWHD�SH�DF LXQL�QX�SRDWH�IL�PDL�PLF�GH���

��ÌQ�WHUPHQ�GH�XQ�DQ�GH�OD�GDWD�LQWU�ULL�vQ�YLJRDUH�D�SUH]HQWHL� OHJL��VRFLHW� LOH�SH�DF LXQL�úL�VRFLHW� LOH� vQ� FRPDQGLW� SH� DF LXQL� OD� FDUH� QLYHOXO� FDSLWDOXOXL� VRFLDO� HVWH� LQIHULRU� YDORULL�SUHY�]XWH� DX� REOLJD LD�PDMRU�ULL�� SRWULYLW� OHJLL�� D� FDSLWDOXOXL� VRFLDO� OD� R� YDORDUH� GH�PLQLPXP��������HXUR��vQ�HFKLYDOHQW� OHL�� FDOFXODW� OD� FXUVXO� GH� VFKLPE�FRPXQLFDW�GH�%DQFD�1D LRQDO� D�5RPkQLHL�OD�GDWD�VXEVFULHULL�
'H�OD�GDWD�H[SLU�ULL�WHUPHQXOXL�SUHY�]XW�PDL�VXV��2ILFLXO�1D LRQDO�DO�5HJLVWUXOXL�&RPHU XOXL�YD�VROLFLWD� WULEXQDOHORU�GL]ROYDUHD�VRFLHW� LORU�SH�DF LXQL�úL�D� VRFLHW� LORU� vQ� FRPDQGLW� SH�DF LXQL�FDUH�QX�úL�DX�vQGHSOLQLW�REOLJD LD�GH�PDMRUDUH�D�FDSLWDOXOXL�VRFLDO�vQ�OLPLWD�SUHY�]XW� GH�OHJH�
�OD�GDWD����2FW������7LWOXO�,,��&DSLWRO�,��DUW�����UHJOHPHQWDWD�GH�DUW��,,�GLQ�/HJHD��������� �
��� &DSLWDOXO�VRFLDO�DO�VRFLHW� LL�SH�DF LXQL�VDX�DO�VRFLHW� LL�vQ�FRPDQGLW� SH�DF LXQL�QX�SRDWH�IL�PDL�PLF�GH��������OHL��*XYHUQXO�YD�SXWHD�PRGLILFD��FHO�PXOW�R�GDW� OD���DQL��YDORDUHD�PLQLP�D�FDSLWDOXOXL�VRFLDO�� LQkQG�VHDPD�GH�UDWD�GH�VFKLPE��DVWIHO�vQFkW�DFHVW�FXDQWXP�V� UHSUH]LQWH�HFKLYDOHQWXO�vQ�OHL�DO�VXPHL�GH��������HXUR�
�OD�GDWD����'HF������7LWOXO�,,��&DSLWRO�,��DUW������DOLQ������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
�������� �

��0DMRUDUHD�FDSLWDOXOXL�VRFLDO�VH�YD�SXWHD�IDFH�SkQ� OD�GDWD�GH����LDQXDULH������úL�SULQ�XWLOL]DUHD�UH]HUYHORU��FX�H[FHS LD�UH]HUYHORU�OHJDOH��SUHFXP�úL�D�EHQHILFLLORU�úL�D�SULPHORU� OHJDWH� GH� FDSLWDO�� LQFOXVLY� D� GLIHUHQ HL� IDYRUDELOH� GLQ� UHHYDOXDUHD�SDWULPRQLXOXL�VRFLDO�RUL�vQ�DOWH�PRGDOLW� L�SHUPLVH�GH�OHJH�
�OD�GDWD����-DQ������7LWOXO�,,��&DSLWRO�,��DUW������DOLQ������UHJOHPHQWDWD�GH�DUW�����SXQFWXO����GLQ�/HJHD�
�������� �
��� &X� H[FHS LD� FD]XOXL� vQ� FDUH� VRFLHWDWHD� HVWH� WUDQVIRUPDW� vQWU�R� VRFLHWDWH� GH� DOW� IRUP���FDSLWDOXO�VRFLDO�DO�VRFLHW� LORU�SUHY�]XWH�OD�DOLQ������QX�SRDWH�IL�UHGXV�VXE�PLQLPXO�OHJDO�GHFkW�GDF� YDORDUHD�VD�HVWH�DGXV� OD�XQ�QLYHO�FHO�SX LQ�HJDO�FX�PLQLPXO� OHJDO�SULQ�DGRSWDUHD�XQHL�KRW�UkUL�GH�PDMRUDUH�GH�FDSLWDO�vQ�DFHODúL�WLPS�FX�KRW�UkUHD�GH�UHGXFHUH�D�FDSLWDOXOXL��ÌQ�FD]XO�vQF�OF�ULL�DFHVWRU�GLVSR]L LL��RULFH�SHUVRDQ� LQWHUHVDW� VH�SRDWH�DGUHVD�LQVWDQ HL�SHQWUX�D�FHUH�GL]ROYDUHD� VRFLHW� LL�� 6RFLHWDWHD� QX� YD� IL� GL]ROYDW� GDF��� SkQ� OD� U�PkQHUHD� LUHYRFDELO� D�KRW�UkULL� MXGHF�WRUHúWL� GH� GL]ROYDUH�� FDSLWDOXO� VRFLDO� HVWH� DGXV� OD� YDORDUHD� PLQLPXOXL� OHJDO�SUHY�]XW�GH�SUH]HQWD�OHJH�
��� 1XP�UXO� DF LRQDULORU�vQ� VRFLHWDWHD�SH�DF LXQL� QX�SRDWH� IL�PDL�PLF�GH����ÌQ� FD]XO� vQ� FDUH�VRFLHWDWHD� DUH�PDL� SX LQ� GH� �� DF LRQDUL� SH� R� SHULRDG� PDL� OXQJ� GH� �� OXQL�� RULFH� SHUVRDQ�LQWHUHVDW� SRDWH�VROLFLWD�LQVWDQ HL�GL]ROYDUHD�VRFLHW� LL��6RFLHWDWHD�QX�YD�IL�GL]ROYDW� GDF���SkQ�OD� U�PkQHUHD� LUHYRFDELO� D� KRW�UkULL� MXGHF�WRUHúWL� GH� GL]ROYDUH�� QXP�UXO�PLQLP� GH� DF LRQDUL�SUHY�]XW�GH�SUH]HQWD�OHJH�HVWH�UHFRQVWLWXLW�
�OD�GDWD����'HF������7LWOXO�,,��&DSLWRO�,��DUW�����PRGLILFDW�GH�DUW��,��SXQFWXO�����GLQ�/HJHD��������� �
$UW����
��� &DSLWDOXO�VRFLDO�DO�XQHL�VRFLHW� L�FX�U�VSXQGHUH�OLPLWDW� QX�SRDWH�IL�PDL�PLF�GH�����������OHL�úL�VH�GLYLGH�vQ�S�U L�VRFLDOH�HJDOH��FDUH�QX�SRW�IL�PDL�PLFL�GH���������OHL�
��� &DSLWDOXO�VRFLDO�DO�XQHL�VRFLHW� L�FX�U�VSXQGHUH�OLPLWDW� QX�SRDWH�IL�PDL�PLF�GH�����OHL�úL�VH�GLYLGH�vQ�S�U L�VRFLDOH�HJDOH��FDUH�QX�SRW�IL�PDL�PLFL�GH����OHL�
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ���� DOLQ�� ����PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�/HJHD�
�������� �
��� 3�U LOH�VRFLDOH�QX�SRW�IL�UHSUH]HQWDWH�SULQ�WLWOXUL�QHJRFLDELOH�
$UW����
ÌQ�VRFLHWDWHD�FX�U�VSXQGHUH�OLPLWDW���QXP�UXO�DVRFLD LORU�QX�SRDWH�IL�PDL�PDUH�GH����

$UW����
��� ÌQ� FD]XO� vQ� FDUH�� vQWU�R� VRFLHWDWH� FX� U�VSXQGHUH� OLPLWDW��� S�U LOH� VRFLDOH� VXQW� DOH� XQHL�VLQJXUH� SHUVRDQH�� DFHDVWD��vQ� FDOLWDWH� GH� DVRFLDW� XQLF�� DUH� GUHSWXULOH�úL� REOLJD LLOH� FH� UHYLQ��SRWULYLW�SUH]HQWHL�OHJL��DGXQ�ULL�JHQHUDOH�D�DVRFLD LORU�
��� 'DF� DVRFLDWXO� XQLF� HVWH� DGPLQLVWUDWRU��vL� UHYLQ� úL� REOLJD LLOH� SUHY�]XWH� GH� OHJH� SHQWUX�DFHDVW� FDOLWDWH�
��� ÌQ�VRFLHWDWHD�FDUH�VH�vQILLQ HD]� GH�F�WUH�XQ�DVRFLDW�XQLF��YDORDUHD�DSRUWXOXL�vQ�QDWXU� YD�IL�VWDELOLW� SH�ED]D�XQHL�H[SHUWL]H�GH�VSHFLDOLWDWH�
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$UW����
��� 2� SHUVRDQ� IL]LF� VDX� R� SHUVRDQ� MXULGLF� QX� SRDWH� IL� DVRFLDW� XQLF� GHFkW� vQWU�R� VLQJXU�VRFLHWDWH�FX�U�VSXQGHUH�OLPLWDW��
��� 2� VRFLHWDWH� FX� U�VSXQGHUH� OLPLWDW� QX� SRDWH� DYHD� FD� DVRFLDW� XQLF� R� DOW� VRFLHWDWH� FX�U�VSXQGHUH�OLPLWDW���DOF�WXLW� GLQWU�R�VLQJXU� SHUVRDQ��
��� ÌQ�FD]�GH�vQF�OFDUH�D�SUHYHGHULORU�DOLQ������úL������VWDWXO��SULQ�0LQLVWHUXO�)LQDQ HORU�3XEOLFH��SUHFXP� úL� RULFH� SHUVRDQ� LQWHUHVDW� SRDWH� FHUH� GL]ROYDUHD� SH� FDOH� MXGHF�WRUHDVF� D� XQHL�VRFLHW� L�DVWIHO�FRQVWLWXLW��
��� 3H�ED]D�KRW�UkULL� GH�GL]ROYDUH�� OLFKLGDUHD� VH� YD� IDFH�vQ� FRQGL LLOH� SUHY�]XWH�GH�SUH]HQWD�OHJH�SHQWUX�VRFLHW� LOH�FX�U�VSXQGHUH�OLPLWDW��
$UW����
&RQWUDFWHOH�vQWUH�VRFLHWDWHD�FX�U�VSXQGHUH� OLPLWDW� úL�SHUVRDQD� IL]LF� VDX�SHUVRDQD� MXULGLF���DVRFLDW�XQLF�DO�FHOHL�GLQWkL��VH�vQFKHLH�vQ�IRUP� VFULV���VXE�VDQF LXQHD�QXOLW� LL�DEVROXWH�

$UW����
��� $SRUWXULOH�vQ�QXPHUDU�VXQW�REOLJDWRULL�OD�FRQVWLWXLUHD�RULF�UHL�IRUPH�GH�VRFLHWDWH�
��� $SRUWXULOH� vQ� QDWXU� VXQW� DGPLVH� OD� WRDWH� IRUPHOH� GH� VRFLHWDWH�� $FHVWH� DSRUWXUL� VH�UHDOL]HD]� SULQ� WUDQVIHUDUHD� GUHSWXULORU� FRUHVSXQ]�WRDUH� úL� SULQ� SUHGDUHD� HIHFWLY� F�WUH�VRFLHWDWH�D�EXQXULORU�DIODWH�vQ�VWDUH�GH�XWLOL]DUH�
��� $SRUWXULOH� vQ� QDWXU� WUHEXLH� V� ILH� HYDOXDELOH� GLQ� SXQFW� GH� YHGHUH� HFRQRPLF�� (OH� VXQW�DGPLVH� OD� WRDWH� IRUPHOH� GH� VRFLHWDWH� úL� VXQW� Y�UVDWH� SULQ� WUDQVIHUDUHD� GUHSWXULORU�FRUHVSXQ]�WRDUH� úL� SULQ� SUHGDUHD� HIHFWLY� F�WUH� VRFLHWDWH� D� EXQXULORU� DIODWH� vQ� VWDUH� GH�XWLOL]DUH�
�OD� GDWD����'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ���� DOLQ�� ����PRGLILFDW� GH�DUW�� ,�� SXQFWXO� ���� GLQ�/HJHD�
�������� �
��� $SRUWXULOH�vQ�FUHDQ H�VXQW� OLEHUDWH�SRWULYLW�DUW������$VHPHQHD�DSRUWXUL�QX�VXQW�DGPLVH�OD�VRFLHW� LOH� SH� DF LXQL� FDUH� VH� FRQVWLWXLH� SULQ� VXEVFULS LH� SXEOLF� úL� QLFL� OD� VRFLHW� LOH� vQ�FRPDQGLW� SH�DF LXQL�VDX�FX�U�VSXQGHUH�OLPLWDW��
��� $SRUWXULOH� vQ� FUHDQ H� DX� UHJLPXO� MXULGLF� DO� DSRUWXULORU� vQ� QDWXU��� QHILLQG� DGPLVH� OD�VRFLHW� LOH� SH� DF LXQL� FDUH� VH� FRQVWLWXLH� SULQ� VXEVFULS LH� SXEOLF� úL� QLFL� OD� VRFLHW� LOH� vQ�FRPDQGLW� SH�DF LXQL�úL�VRFLHW� LOH�FX�U�VSXQGHUH�OLPLWDW���$SRUWXULOH�vQ�FUHDQ H�VXQW�OLEHUDWH��SRWULYLW�DUW�����
�OD� GDWD����'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ���� DOLQ�� ����PRGLILFDW� GH�DUW�� ,�� SXQFWXO� ���� GLQ�/HJHD�
�������� �
��� 3UHVWD LLOH�vQ�PXQF� QX�SRW�FRQVWLWXL�DSRUW�OD�IRUPDUHD�VDX�PDMRUDUHD�FDSLWDOXOXL�VRFLDO�
��� 3UHVWD LLOH� vQ� PXQF� VDX� VHUYLFLL� QX� SRW� FRQVWLWXL� DSRUW� OD� IRUPDUHD� RUL� OD� PDMRUDUHD�FDSLWDOXOXL�VRFLDO�
�OD� GDWD����'HF������ 7LWOXO� ,,�� &DSLWRO� ,�� DUW�� ���� DOLQ�� ����PRGLILFDW� GH�DUW�� ,�� SXQFWXO� ���� GLQ�/HJHD�
�������� �
��� $VRFLD LL�vQ�VRFLHWDWHD�vQ�QXPH�FROHFWLY�úL�DVRFLD LL�FRPDQGLWD L�VH�SRW�REOLJD�OD�SUHVWD LL�vQ�PXQF� FX�WLWOX�GH�DSRUW�VRFLDO��GDU�FDUH�QX�SRW�FRQVWLWXL�DSRUW� OD�IRUPDUHD�VDX�OD�PDMRUDUHD�FDSLWDOXOXL�VRFLDO��ÌQ�VFKLPEXO�DFHVWXL�DSRUW��DVRFLD LL�DX�GUHSWXO�V� SDUWLFLSH��SRWULYLW�DFWXOXL�FRQVWLWXWLY�� OD� vPS�U LUHD� EHQHILFLLORU� úL� D� DFWLYXOXL� VRFLDO�� U�PkQkQG�� WRWRGDW��� REOLJD L� V�SDUWLFLSH�OD�SLHUGHUL�
$UW����
��� /D�DXWHQWLILFDUHD�DFWXOXL�FRQVWLWXWLY�vQ�FD]XULOH�SUHY�]XWH�OD�DUW����VDX��GXS� FD]��OD�GDUHD�GH� GDW� FHUW� D� DFHVWXLD�� VH� YD� SUH]HQWD� GRYDGD� HOLEHUDW� GH� RILFLXO� UHJLVWUXOXL� FRPHU XOXL�SULYLQG�GLVSRQLELOLWDWHD�ILUPHL�úL�GHFODUD LD�SH�SURSULD�U�VSXQGHUH�SULYLQG�GH LQHUHD�FDOLW� LL�GH�DVRFLDW�XQLF�vQWU�R�VLQJXU� VRFLHWDWH�FX�U�VSXQGHUH�OLPLWDW��
��� /D�DFHODúL�VHGLX�YRU�SXWHD�IXQF LRQD�PDL�PXOWH�VRFLHW� L��GDF� FHO�SX LQ�R�SHUVRDQ� HVWH��vQ�FRQGL LLOH�OHJLL��DVRFLDW�vQ�ILHFDUH�GLQWUH�DFHVWH�VRFLHW� L�
��� /D�DFHODúL�VHGLX�YRU�SXWHD�IXQF LRQD�PDL�PXOWH�VRFLHW� L�GDF� LPRELOXO��SULQ�VWUXFWXUD�OXL��SHUPLWH� IXQF LRQDUHD� PDL� PXOWRU� VRFLHW� L� vQ� vQF�SHUL� GLIHULWH� úL� GDF� HVWH� vQGHSOLQLW� XQD�GLQWUH�XUP�WRDUHOH�FRQGL LL�
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D� FHO�SX LQ�R�SHUVRDQ� HVWH��vQ�FRQGL LLOH�OHJLL��DVRFLDW�vQ�ILHFDUH�GLQWUH�VRFLHW� L�
E� GDF� FHO� SX LQ� XQXO� GLQWUH� DVRFLD L� HVWH� SURSULHWDU� DO� LPRELOXOXL� FH� XUPHD]� D� IL� VHGLXO�VRFLHW� LL�
�OD� GDWD����0D\������7LWOXO� ,,��&DSLWRO� ,�� DUW�� ���� DOLQ�� ����PRGLILFDW�GH�DUW�����SXQFWXO����GLQ�/HJHD�
�������� �
��� /D� DFHODúL� VHGLX� YRU� SXWHD� IXQF LRQD�PDL�PXOWH� VRFLHW� L�� GDF� HVWH� vQGHSOLQLW� FHO� SX LQ�XQD�GLQWUH�XUP�WRDUHOH�FRQGL LL�
D� LPRELOXO��SULQ�VWUXFWXUD�OXL��SHUPLWH�IXQF LRQDUHD�PDL�PXOWRU�VRFLHW� L�vQ�vQF�SHUL�GLIHULWH�
E� FHO�SX LQ�R�SHUVRDQ� HVWH��vQ�FRQGL LLOH�OHJLL��DVRFLDW�vQ�ILHFDUH�GLQWUH�VRFLHW� L�
F� GDF� FHO� SX LQ� XQXO� GLQWUH� DVRFLD L� HVWH� SURSULHWDU� DO� LPRELOXOXL� FH� XUPHD]� D� IL� VHGLXO�VRFLHW� LL�
�OD�GDWD����'HF������7LWOXO� ,,��&DSLWRO� ,��DUW������DOLQ�� ����PRGLILFDW�GH�DUW�� ,��SXQFWXO�����GLQ�/HJHD�
�������� �
��� 1RWDUXO�SXEOLF�YD�UHIX]D�DXWHQWLILFDUHD�DFWXOXL�FRQVWLWXWLY�VDX��GXS� FD]��SHUVRDQD�FDUH�G�GDW� FHUW� YD� UHIX]D� RSHUD LXQLOH� VROLFLWDWH�� GDF� GLQ� GRFXPHQWD LD� SUH]HQWDW� UH]XOW� F� QX�VXQW�vQGHSOLQLWH�FRQGL LLOH�SUHY�]XWH�OD�DOLQ������

&$3,72/8/� ,,� )RUPDOLW� L� VSHFLILFH� SHQWUX� FRQVWLWXLUHD� VRFLHW� LL� SH�DF LXQL�SULQ�VXEVFULS LH�SXEOLF�
$UW����
��� &kQG�VRFLHWDWHD�SH�DF LXQL�VH�FRQVWLWXLH�SULQ�VXEVFULS LH�SXEOLF���IRQGDWRULL�YRU�vQWRFPL�XQ�SURVSHFW�GH�HPLVLXQH��FDUH�YD�FXSULQGH�GDWHOH�SUHY�]XWH�OD�DUW�����FX�H[FHS LD�FHORU�SULYLQG�SH�DGPLQLVWUDWRUL�úL�FHQ]RUL��úL�vQ�FDUH�VH�YD�VWDELOL�GDWD�vQFKLGHULL�VXEVFULS LHL�
��� &kQG�VRFLHWDWHD�SH�DF LXQL�VH�FRQVWLWXLH�SULQ�VXEVFULS LH�SXEOLF���IRQGDWRULL�YRU�vQWRFPL�XQ�SURVSHFW�GH�HPLVLXQH��FDUH�YD�FXSULQGH�GDWHOH�SUHY�]XWH�OD�DUW�����FX�H[FHS LD�FHORU�SULYLQG�SH�DGPLQLVWUDWRUL�úL�GLUHFWRUL��UHVSHFWLY�SH�PHPEULL�GLUHFWRUDWXOXL�úL�DL�FRQVLOLXOXL�GH�VXSUDYHJKHUH��SUHFXP� úL� SH� FHQ]RUL� VDX�� GXS� FD]�� SH� DXGLWRUXO� ILQDQFLDU��úL� vQ� FDUH� VH� YD� VWDELOL� GDWD�vQFKLGHULL�VXEVFULS LHL�
�OD� GDWD����'HF������7LWOXO� ,,��&DSLWRO� ,,�� DUW�� ���� DOLQ�� ����PRGLILFDW� GH�DUW�� ,��SXQFWXO� ���� GLQ�/HJHD�
�������� �
��� 3URVSHFWXO�GH�HPLVLXQH�VHPQDW�GH�IRQGDWRUL�vQ�IRUP� DXWHQWLF� YD�WUHEXL�GHSXV��vQDLQWH�GH�SXEOLFDUH��OD�RILFLXO�UHJLVWUXOXL�FRPHU XOXL�GLQ�MXGH XO�vQ�FDUH�VH�YD�VWDELOL�VHGLXO�VRFLHW� LL�
��� -XGHF�WRUXO�GHOHJDW� OD�RILFLXO� UHJLVWUXOXL� FRPHU XOXL��FRQVWDWkQG� vQGHSOLQLUHD�FRQGL LLORU�GH�OD�DOLQ������úL������YD�DXWRUL]D�SXEOLFDUHD�SURVSHFWXOXL�GH�HPLVLXQH�
��� 3URVSHFWHOH�GH�HPLVLXQH� FDUH�QX� FXSULQG� WRDWH�PHQ LXQLOH� VXQW�QXOH��6XEVFULLWRUXO� QX�YD�SXWHD�LQYRFD�DFHDVW� QXOLWDWH��GDF� D�OXDW�SDUWH�OD�DGXQDUHD�FRQVWLWXWLY� VDX�GDF� D�H[HUFLWDW�GUHSWXULOH�úL�vQGDWRULULOH�GH�DF LRQDU�
$UW����
��� 6XEVFULHULOH�GH�DF LXQL�VH�YRU�IDFH�SH�XQXO�VDX�SH�PDL�PXOWH�H[HPSODUH�DOH�SURVSHFWXOXL�GH�HPLVLXQH�DO�IRQGDWRULORU��YL]DWH�GH�MXGHF�WRUXO�GHOHJDW�
��� 6XEVFULHUHD� YD� FXSULQGH�� QXPHOH� úL� SUHQXPHOH� VDX� GHQXPLUHD�� GRPLFLOLXO� RUL� VHGLXO�VXEVFULLWRUXOXL��QXP�UXO��vQ�OLWHUH��DO�DF LXQLORU�VXEVFULVH��GDWD�VXEVFULHULL�úL�GHFODUD LD�H[SUHV�F� VXEVFULLWRUXO�FXQRDúWH�úL�DFFHSW� SURVSHFWXO�GH�HPLVLXQH�
��� 3DUWLFLS�ULOH�OD�EHQHILFLLOH�VRFLHW� LL��UH]HUYDWH�GH�IRQGDWRUL�vQ�IRORVXO�ORU��GHúL�DFFHSWDWH�GH�VXEVFULLWRUL��QX�DX�HIHFW�GHFkW�GDF� YRU�IL�DSUREDWH�GH�DGXQDUHD�FRQVWLWXWLY��
$UW����
&HO�PDL� WkU]LX� vQ� WHUPHQ� GH� ��� ]LOH� GH� OD� GDWD�vQFKLGHULL� VXEVFULHULL�� IRQGDWRULL� YRU� FRQYRFD�DGXQDUHD�FRQVWLWXWLY���SULQWU�R� vQúWLLQ DUH�SXEOLFDW� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D�� úL� vQ�GRX� ]LDUH� FX� ODUJ� U�VSkQGLUH�� FX����]LOH�vQDLQWH�GH�GDWD� IL[DW� SHQWUX�DGXQDUH��ÌQúWLLQ DUHD� YD� FXSULQGH� ORFXO�úL� GDWD� DGXQ�ULL�� FDUH� QX� SRDWH� GHS�úL� GRX� OXQL� GH� OD� GDWD�vQFKLGHULL�VXEVFULHULL��úL�SUHFL]DUHD�SUREOHPHORU�FDUH�YRU�IDFH�RELHFWXO�GLVFX LLORU�

$UW����
��� 6RFLHWDWHD�VH�SRDWH�FRQVWLWXL�QXPDL�GDF� vQWUHJXO� FDSLWDO�VRFLDO�D� IRVW� VXEVFULV�úL� ILHFDUH�
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DFFHSWDQW�D�Y�UVDW�vQ�QXPHUDU�MXP�WDWH�GLQ�YDORDUHD�DF LXQLORU�VXEVFULVH�OD�&DVD�GH�(FRQRPLL�úL�&RQVHPQD LXQL�� &�(�&��� 6�$��RUL�OD�R�EDQF� VDX�OD�XQD�GLQWUH�XQLW� LOH�DFHVWRUD��5HVWXO�GLQ�FDSLWDOXO�VRFLDO�VXEVFULV�YD�WUHEXL�Y�UVDW�vQ�WHUPHQ�GH����OXQL�GH�OD�vQPDWULFXODUH�
��� $F LXQLOH�FH�UHSUH]LQW� DSRUWXUL�vQ�QDWXU� YRU�WUHEXL�DFRSHULWH�LQWHJUDO�
$UW����
'DF� VXEVFULHULOH� SXEOLFH� GHS�úHVF� FDSLWDOXO� VRFLDO� SUHY�]XW� vQ� SURVSHFWXO� GH� HPLVLXQH� VDX�VXQW�PDL�PLFL�GHFkW�DFHVWD�� IRQGDWRULL� VXQW�REOLJD L� V� VXSXQ� DSURE�ULL�DGXQ�ULL� FRQVWLWXWLYH�PDMRUDUHD�VDX��GXS� FD]��UHGXFHUHD�FDSLWDOXOXL�VRFLDO�OD�QLYHOXO�VXEVFULS LHL�

$UW����
��� )RQGDWRULL� VXQW� REOLJD L� V� vQWRFPHDVF� R� OLVW� D� FHORU� FDUH�� DFFHSWkQG� VXEVFULS LD�� DX�GUHSWXO�V� SDUWLFLSH�OD�DGXQDUHD�FRQVWLWXWLY���FX�PHQ LRQDUHD�QXP�UXOXL�DF LXQLORU�ILHF�UXLD�
��� $FHDVW� OLVW� YD�IL�DILúDW� OD�ORFXO�XQGH�VH�YD� LQH�DGXQDUHD��FX�FHO�SX LQ���]LOH�vQDLQWH�GH�DGXQDUH�
$UW����
��� $GXQDUHD�DOHJH�XQ�SUHúHGLQWH�úL�GRL�VDX�PDL�PXO L�VHFUHWDUL��3DUWLFLSDUHD�DFFHSWDQ LORU�VH�YD�FRQVWDWD�SULQ� OLVWH�GH�SUH]HQ ���VHPQDWH�GH�ILHFDUH�GLQWUH�HL�úL�YL]DWH�GH�SUHúHGLQWH�úL�GH�XQXO�GLQWUH�VHFUHWDUL�
��� 2ULFDUH�DFFHSWDQW�DUH�GUHSWXO�V� IDF� REVHUYD LL�DVXSUD�OLVWHL�DILúDWH�GH�IRQGDWRUL��vQDLQWH�GH�D�VH�LQWUD�vQ�RUGLQHD�GH�]L�D�DGXQ�ULL��FDUH�YD�GHFLGH�DVXSUD�REVHUYD LLORU�
$UW����
��� ÌQ� DGXQDUHD� FRQVWLWXWLY��� ILHFDUH� DFFHSWDQW� DUH� GUHSWXO� OD� XQ� YRW�� LQGLIHUHQW� GH�DF LXQLOH�VXEVFULVH��(O�SRDWH�IL�UHSUH]HQWDW�úL�SULQ�SURFXU� VSHFLDO��
��� 1LPHQL�QX�SRDWH�UHSUH]HQWD�PDL�PXOW�GH���DFFHSWDQ L�
��� $FFHSWDQ LL� FDUH� DX� FRQVWLWXLW� DSRUWXUL� vQ� QDWXU� QX� DX� GUHSW� GH� YRW� vQ� GHOLEHU�ULOH�UHIHULWRDUH� OD� DSRUWXULOH� ORU�� FKLDU� GDF� HL� VXQW� úL� VXEVFULLWRUL� GH� DF LXQL� vQ� QXPHUDU� RUL� VH�SUH]LQW� FD�PDQGDWDUL�DL�DOWRU�DFFHSWDQ L�
��� $GXQDUHD� FRQVWLWXWLY� HVWH� OHJDO� GDF� VXQW� SUH]HQ L� MXP�WDWH� SOXV� XQX� GLQ� QXP�UXO�DFFHSWDQ LORU�úL�LD�KRW�UkUL�FX�YRWXO�PDMRULW� LL�VLPSOH�D�FHORU�SUH]HQ L�
$UW����
��� 'DF� H[LVW� DSRUWXUL� vQ� QDWXU��� DYDQWDMH� UH]HUYDWH� IRQGDWRULORU�� RSHUD LXQL� vQFKHLDWH� GH�IRQGDWRUL�vQ� FRQWXO� VRFLHW� LL� FH� VH�FRQVWLWXLH�úL�SH�FDUH�DFHDVWD�XUPHD]� V� OH� LD�DVXSUD�VD��DGXQDUHD�FRQVWLWXWLY� QXPHúWH��vQ�FRQGL LLOH�DUW������XQXO�VDX�PDL�PXO L�H[SHU L��FDUH�vúL�YRU�GD�DYL]XO�DVXSUD�HYDOX�ULORU�
��� 'DF� PDMRULWDWHD� FHUXW� QX� SRDWH� IL� vQWUXQLW��� GHVHPQDUHD� H[SHU LORU� VH� YD� IDFH� GH�MXGHF�WRUXO�GHOHJDW��OD�FHUHUHD�RULF�UXL�DFFHSWDQW�
��� 'DF� H[LVW� DSRUWXUL� vQ� QDWXU��� DYDQWDMH� DFRUGDWH� RULF�UHL� SHUVRDQH� FDUH� D� SDUWLFLSDW� OD�FRQVWLWXLUHD�VRFLHW� LL�VDX�OD�WUDQ]DF LL�FRQGXFkQG�OD�DFRUGDUHD�DXWRUL]D LHL��RSHUD LXQL�vQFKHLDWH�GH�IRQGDWRUL�SH�VHDPD�VRFLHW� LL�FH�VH�FRQVWLWXLH�úL�SH�FDUH�DFHDVWD�XUPHD]� V� OH�LD�DVXSUD�VD��IRQGDWRULL�YRU�VROLFLWD�MXGHF�WRUXOXL�GHOHJDW�QXPLUHD�XQXLD�VDX�PDL�PXOWRU�H[SHU L��'LVSR]L LLOH�DUW�����úL����VH�DSOLF� vQ�PRG�FRUHVSXQ]�WRU�
��� 5DSRUWXO� H[SHUWXOXL� VDX� H[SHU LORU� YD� IL� SXV� OD� GLVSR]L LD� VXEVFULLWRULORU�� OD� ORFXO� XQGH�XUPHD]� V� VH�vQWUXQHDVF� DGXQDUHD�FRQVWLWXWLY��
�OD�GDWD����'HF������7LWOXO�,,��&DSLWRO�,,��DUW�����PRGLILFDW�GH�DUW��,��SXQFWXO�����GLQ�/HJHD��������� �
$UW����
��� 'XS� FH�H[SHU LL�DX�GHSXV�UDSRUWXO�GH�HYDOXDUH�SUHY�]XW�OD�DUW������IRQGDWRULL�FRQYRDF� GLQ�QRX�DGXQDUHD�FRQVWLWXWLY���FRQIRUP�GLVSR]L LLORU�DUW�����
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,,�� DUW�� ���� DOLQ�� ���� DEURJDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ� /HJHD�
�������� �
��� 'DF� YDORDUHD� DSRUWXULORU� vQ� QDWXU��� VWDELOLW� GH� H[SHU L�� HVWH� LQIHULRDU� FX� R� FLQFLPH�DFHOHLD�SUHY�]XWH�GH�IRQGDWRUL�vQ�SURVSHFWXO�GH�HPLVLXQH��RULFDUH�DFFHSWDQW�VH�SRDWH�UHWUDJH��DQXQ kQGX�L�SH�IRQGDWRUL��SkQ� OD�GDWD�IL[DW� SHQWUX�DGXQDUHD�FRQVWLWXWLY��
��� $F LXQLOH�UHYHQLQG�DFFHSWDQ LORU�FDUH�V�DX�UHWUDV�SRW�IL�SUHOXDWH�GH�IRQGDWRUL�vQ�WHUPHQ�GH�
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���GH�]LOH�VDX��XOWHULRU��GH�DOWH�SHUVRDQH��SH�FDOH�GH�VXEVFULS LH�SXEOLF��
$UW����
$GXQDUHD�FRQVWLWXWLY� DUH�XUP�WRDUHOH�REOLJD LL�
� YHULILF� H[LVWHQ D�Y�UV�PLQWHORU�
� H[DPLQHD]� úL� YDOLGHD]� UDSRUWXO� H[SHU LORU� GH� HYDOXDUH� D� DSRUWXULORU�vQ� QDWXU��� DSURE�SDUWLFLS�ULOH�OD�EHQHILFLL�DOH�IRQGDWRULORU�úL�RSHUD LXQLOH�vQFKHLDWH�vQ�FRQWXO�VRFLHW� LL�
� GLVFXW� úL�DSURE� DFWXO�FRQVWLWXWLY�DO�VRFLHW� LL��PHPEULL�SUH]HQ L�UHSUH]HQWkQG��vQ�DFHVW�VFRS��úL�SH�FHL�DEVHQ L��úL�GHVHPQHD]� SH�DFHLD�FDUH�VH�YRU�SUH]HQWD�SHQWUX�DXWHQWLILFDUHD�DFWXOXL�úL�vQGHSOLQLUHD�IRUPDOLW� LORU�FHUXWH�SHQWUX�FRQVWLWXLUHD�VRFLHW� LL�
� QXPHúWH�SH�DGPLQLVWUDWRUL�úL�FHQ]RUL�
$GXQDUHD�FRQVWLWXWLY� DUH�XUP�WRDUHOH�REOLJD LL�
D� YHULILF� H[LVWHQ D�Y�UV�PLQWHORU�
E� H[DPLQHD]� úL�YDOLGHD]� UDSRUWXO�H[SHU LORU�GH�HYDOXDUH�D�DSRUWXULORU�vQ�QDWXU��
F� DSURE� SDUWLFLS�ULOH�OD�SURILW�DOH�IRQGDWRULORU�úL�RSHUD LXQLOH�vQFKHLDWH�vQ�FRQWXO�VRFLHW� LL�
G� GLVFXW� úL� DSURE� DFWXO� FRQVWLWXWLY� DO� VRFLHW� LL�� PHPEULL� SUH]HQ L� UHSUH]HQWkQG�� vQ� DFHVW�VFRS��úL�SH�FHL�DEVHQ L��úL� vL�GHVHPQHD]� SH�DFHLD�FDUH�VH�YRU�SUH]HQWD�SHQWUX�DXWHQWLILFDUHD�DFWXOXL�úL�vQGHSOLQLUHD�IRUPDOLW� LORU�FHUXWH�SHQWUX�FRQVWLWXLUHD�VRFLHW� LL�
H� QXPHúWH� SULPLL� PHPEUL� DL� FRQVLOLXOXL� GH� DGPLQLVWUD LH�� UHVSHFWLY� DL� FRQVLOLXOXL� GH�VXSUDYHJKHUH��úL�SULPLL�FHQ]RUL�VDX��GXS� FD]��SULPXO�DXGLWRU�ILQDQFLDU�
�OD�GDWD����'HF������7LWOXO�,,��&DSLWRO�,,��DUW�����PRGLILFDW�GH�DUW��,��SXQFWXO�����GLQ�/HJHD��������� �
$UW����
��� 9�UV�PLQWHOH� HIHFWXDWH�� SRWULYLW� DUW�� ���� SHQWUX� FRQVWLWXLUHD� VRFLHW� LL� SULQ� VXEVFULS LH�SXEOLF� YRU� IL� SUHGDWH� SHUVRDQHORU�vQV�UFLQDWH� FX� vQFDVDUHD� ORU�� SULQ� DFWXO� FRQVWLWXWLY�� LDU�vQ�OLSVD� XQHL� GLVSR]L LL�� SHUVRDQHORU� GHVHPQDWH� SULQ� GHFL]LD� FRQVLOLXOXL� GH� DGPLQLVWUD LH�� GXS�SUH]HQWDUHD� FHUWLILFDWXOXL� OD� RILFLXO� UHJLVWUXOXL� FRPHU XOXL�� GLQ� FDUH� UH]XOW� vQPDWULFXODUHD�VRFLHW� LL�
��� 9�UV�PLQWHOH� HIHFWXDWH� SRWULYLW� DUW�� ���� SHQWUX� FRQVWLWXLUHD� VRFLHW� LL� SULQ� VXEVFULS LH�SXEOLF��� YRU� IL� SUHGDWH� SHUVRDQHORU�vQV�UFLQDWH� FX� vQFDVDUHD� ORU� SULQ� DFWXO� FRQVWLWXWLY�� LDU�vQ�OLSVD� XQHL� GLVSR]L LL�� SHUVRDQHORU� GHVHPQDWH� SULQ� GHFL]LH� D� FRQVLOLXOXL� GH� DGPLQLVWUD LH��UHVSHFWLY� D�GLUHFWRUDWXOXL�� GXS� SUH]HQWDUHD� FHUWLILFDWXOXL� OD� RILFLXO� UHJLVWUXOXL� FRPHU XOXL�� GLQ�FDUH�UH]XOW� vQPDWULFXODUHD�VRFLHW� LL�
�OD� GDWD����'HF������7LWOXO� ,,��&DSLWRO� ,,�� DUW�� ���� DOLQ�� ����PRGLILFDW� GH�DUW�� ,��SXQFWXO� ���� GLQ�/HJHD�
�������� �
��� 'DF� FRQVWLWXLUHD� VRFLHW� LL� QX� D� DYXW� ORF�� UHVWLWXLUHD� Y�UV�PLQWHORU� VH� YD� IDFH� GLUHFW�DFFHSWDQ LORU�
$UW����
��� )RQGDWRULL� LDX� DVXSUD� ORU� FRQVHFLQ HOH� DFWHORU� úL� DOH� FKHOWXLHOLORU� QHFHVDUH� FRQVWLWXLULL�VRFLHW� LL��LDU�GDF���GLQ�RULFH�FDX]���DFHDVWD�QX�VH�YD�FRQVWLWXL��HL�QX�VH�SRW�vQGUHSWD�vPSRWULYD�DFFHSWDQ LORU�
��� )RQGDWRULL� VXQW� REOLJD L� V� SUHGHD� DGPLQLVWUDWRULORU� GRFXPHQWHOH� úL� FRUHVSRQGHQ D�UHIHULWRDUH�OD�FRQVWLWXLUHD�VRFLHW� LL�
��� )RQGDWRULL� VXQW� REOLJD L� V� SUHGHD� FRQVLOLXOXL� GH� DGPLQLVWUD LH�� UHVSHFWLY� GLUHFWRUDWXOXL��GRFXPHQWHOH�úL�FRUHVSRQGHQ D�UHIHULWRDUH�OD�FRQVWLWXLUHD�VRFLHW� LL��vQ�WHUPHQ�GH���]LOH�
�OD� GDWD����'HF������7LWOXO� ,,��&DSLWRO� ,,�� DUW�� ���� DOLQ�� ����PRGLILFDW� GH�DUW�� ,��SXQFWXO� ���� GLQ�/HJHD�
�������� �
$UW����
��� )RQGDWRULL� úL� SULPLL� DGPLQLVWUDWRUL� VXQW� VROLGDU� U�VSXQ]�WRUL�� GLQ� PRPHQWXO� FRQVWLWXLULL�VRFLHW� LL��ID ��GH�VRFLHWDWH�úL�GH�WHU L�SHQWUX�
� VXEVFULHUHD� LQWHJUDO� D�FDSLWDOXOXL�VRFLDO�úL�HIHFWXDUHD�Y�UV�PLQWHORU�VWDELOLWH�GH� OHJH�VDX�GH�DFWXO�FRQVWLWXWLY�
� H[LVWHQ D�DSRUWXULORU�vQ�QDWXU��
� YHULGLFLWDWHD�SXEOLFD LLORU�I�FXWH�vQ�YHGHUHD�FRQVWLWXLULL�VRFLHW� LL�
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��� )RQGDWRULL�úL�SULPLL�PHPEUL�DL�FRQVLOLXOXL�GH�DGPLQLVWUD LH��UHVSHFWLY�DL�GLUHFWRUDWXOXL�úL�DL�FRQVLOLXOXL�GH�VXSUDYHJKHUH��VXQW�VROLGDU�U�VSXQ]�WRUL��GLQ�PRPHQWXO�FRQVWLWXLULL�VRFLHW� LL��ID ��GH�VRFLHWDWH�úL�GH�WHU L�SHQWUX�
� VXEVFULHUHD� LQWHJUDO� D�FDSLWDOXOXL�VRFLDO�úL�HIHFWXDUHD�Y�UV�PLQWHORU�VWDELOLWH�GH� OHJH�VDX�GH�DFWXO�FRQVWLWXWLY�
� H[LVWHQ D�DSRUWXULORU�vQ�QDWXU��
� YHULGLFLWDWHD�SXEOLFD LLORU�I�FXWH�vQ�YHGHUHD�FRQVWLWXLULL�VRFLHW� LL�
�OD�GDWD����'HF������7LWOXO�,,��&DSLWRO�,,��DUW������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����GLQ�/HJHD�
�������� �
��� )RQGDWRULL� VXQW� U�VSXQ]�WRUL�� GH� DVHPHQHD�� GH� YDODELOLWDWHD� RSHUD LXQLORU� vQFKHLDWH� vQ�FRQWXO�VRFLHW� LL�vQDLQWH�GH�FRQVWLWXLUH�úL�OXDWH�GH�DFHDVWD�DVXSUD�VD�
��� $GXQDUHD� JHQHUDO� QX� YD� SXWHD� GD� GHVF�UFDUH� IRQGDWRULORU� úL� SULPLORU� DGPLQLVWUDWRUL��SHQWUX�U�VSXQGHUHD�FH�OH�UHYLQH�vQ�WHPHLXO�DFHVWXL�DUWLFRO�úL�DO�DUW�����úL�����WLPS�GH���DQL�
��� $GXQDUHD�JHQHUDO� QX�YD�SXWHD�GD�GHVF�UFDUH�IRQGDWRULORU�úL�SULPLORU�PHPEUL�DL�FRQVLOLXOXL�GH� DGPLQLVWUD LH�� UHVSHFWLY� DL� GLUHFWRUDWXOXL� úL� DL� FRQVLOLXOXL� GH� VXSUDYHJKHUH�� SHQWUX�U�VSXQGHUHD�FH�OH�UHYLQH�vQ�WHPHLXO�SUH]HQWXOXL�DUWLFRO�úL�DO�DUW�����úL�����WLPS�GH���DQL�
�OD�GDWD����'HF������7LWOXO� ,,��&DSLWRO� ,,�� DUW������ DOLQ�� ����PRGLILFDW� GH�DUW�� ,��SXQFWXO�����GLQ�/HJHD�
�������� �
$UW����
��� $GXQDUHD� FRQVWLWXWLY� YD� KRW�Uv� DVXSUD� FRWHL� GLQ� SURILWXO� QHW� FH� UHYLQH� IRQGDWRULORU� XQHL�VRFLHW� L�FRQVWLWXLWH�SULQ�VXEVFULS LH�SXEOLF��
��� &RWD�SUHY�]XW� OD�DOLQ�� ����QX�SRDWH�GHS�úL�����GLQ�SURILWXO�QHW�úL�QX�SRDWH� IL� DFRUGDW�SHQWUX�R�SHULRDG� PDL�PDUH�GH���DQL�GH�OD�GDWD�FRQVWLWXLULL�VRFLHW� LL�
��� ÌQ� FD]XO�PDMRU�ULL� FDSLWDOXOXL� VRFLDO�� GUHSWXULOH� IRQGDWRULORU�YRU�SXWHD� IL� H[HUFLWDWH�QXPDL�DVXSUD�SURILWXOXL�FRUHVSXQ]�WRU�FDSLWDOXOXL�VRFLDO�LQL LDO�
��� 'H�GLVSR]L LLOH�DFHVWXL�DUWLFRO�SRW�EHQHILFLD�QXPDL�SHUVRDQHOH�IL]LFH�F�URUD�OL�V�D�UHFXQRVFXW�FDOLWDWHD�GH�IRQGDWRU�SULQ�DFWXO�FRQVWLWXWLY�
$UW����
ÌQ� FD]� GH� GL]ROYDUH� DQWLFLSDW� D� VRFLHW� LL�� IRQGDWRULL� DX� GUHSWXO� V� FHDU� GDXQH� GH� OD�VRFLHWDWH��GDF� GL]ROYDUHD�V�D�I�FXW�vQ�IUDXGD�GUHSWXULORU�ORU�

$UW����
'UHSWXO�OD�DF LXQHD�vQ�GDXQH�VH�SUHVFULH�SULQ�WUHFHUHD�D���OXQL�GH�OD�GDWD�SXEOLF�ULL�vQ�0RQLWRUXO�2ILFLDO� DO� 5RPkQLHL�� 3DUWHD� D� ,9�D�� D� KRW�UkULL� DGXQ�ULL� JHQHUDOH� D� DF LRQDULORU� FDUH� D� GHFLV�GL]ROYDUHD�DQWLFLSDW��

$UW����
6RFLHW� LOH�FRPHUFLDOH�SH�DF LXQL�FRQVWLWXLWH�SULQ�VXEVFULS LH�SXEOLF� VXQW�FRQVLGHUDWH�VRFLHW� L�GH LQXWH� SXEOLF�vQ� VHQVXO� 2UGRQDQ HL� GH� XUJHQ �� D� *XYHUQXOXL� QU��������� SULYLQG� YDORULOH�
PRELOLDUH��VHUYLFLLOH�GH� LQYHVWL LL� ILQDQFLDUH�úL�SLH HOH�UHJOHPHQWDWH����FDUH�VH�FRPSOHWHD]� FX�GLVSR]L LLOH�SUH]HQWHL�OHJL�vQ�FHHD�FH�SULYHúWH�vQPDWULFXODUHD�vQ�UHJLVWUXO�FRPHU XOXL�
�OD�GDWD����'HF������7LWOXO�,,��&DSLWRO�,,��DUW�����DEURJDW�GH�DUW��,��SXQFWXO�����GLQ�/HJHD��������� �
&$3,72/8/�,,,� ÌQPDWULFXODUHD�VRFLHW� LL
$UW����
��� ÌQ�WHUPHQ�GH����]LOH�GH�OD�GDWD�vQFKHLHULL�DFWXOXL�FRQVWLWXWLY��IRQGDWRULL�VDX�DGPLQLVWUDWRULL�VRFLHW� LL� RUL� XQ� vPSXWHUQLFLW� DO� DFHVWRUD� YRU� FHUH� vQPDWULFXODUHD� VRFLHW� LL� vQ� UHJLVWUXO�FRPHU XOXL�vQ�D�F�UXL�UD]� WHULWRULDO� vúL�YD�DYHD�VHGLXO�VRFLHWDWHD�
��� ÌQ� WHUPHQ� GH� ��� ]LOH� GH� OD� GDWD� vQFKHLHULL� DFWXOXL� FRQVWLWXWLY�� IRQGDWRULL�� SULPLL�DGPLQLVWUDWRUL� VDX�� GDF� HVWH� FD]XO�� SULPLL� PHPEUL� DL� GLUHFWRUDWXOXL�úL� DL� FRQVLOLXOXL� GH�VXSUDYHJKHUH� RUL� XQ�vPSXWHUQLFLW� DO� DFHVWRUD� YRU� FHUH�vQPDWULFXODUHD� VRFLHW� LL� vQ� UHJLVWUXO�FRPHU XOXL�vQ�D�F�UXL�UD]� WHULWRULDO� vúL�YD�DYHD�VHGLXO�VRFLHWDWHD��(L� U�VSXQG�vQ�PRG�VROLGDU�SHQWUX�RULFH�SUHMXGLFLX�SH�FDUH�vO�FDX]HD]� SULQ�QHvQGHSOLQLUHD�DFHVWHL�REOLJD LL�
�OD�GDWD����'HF������7LWOXO�,,��&DSLWRO� ,,,��DUW������DOLQ������PRGLILFDW�GH�DUW�� ,��SXQFWXO�����GLQ�/HJHD�
�������� �
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��� &HUHUHD�YD�IL�vQVR LW� GH�
D� DFWXO�FRQVWLWXWLY�DO�VRFLHW� LL�
E� GRYDGD�HIHFWX�ULL�Y�UV�PLQWHORU�vQ�FRQGL LLOH�DFWXOXL�FRQVWLWXWLY�
F� GRYDGD�VHGLXOXL�GHFODUDW�úL�D�GLVSRQLELOLW� LL�ILUPHL�
G� DFWHOH� SULYLQG� SURSULHWDWHD� DVXSUD� DSRUWXULORU�vQ� QDWXU��� LDU� vQ� FD]XO� vQ� FDUH� SULQWUH� HOH�ILJXUHD]� úL�LPRELOH��FHUWLILFDWXO�FRQVWDWDWRU�DO�VDUFLQLORU�GH�FDUH�VXQW�JUHYDWH�
G� vQ� FD]XO� DSRUWXULORU� vQ� QDWXU� VXEVFULVH� úL� Y�UVDWH� OD� FRQVWLWXLUH�� DFWHOH� SULYLQG�SURSULHWDWHD�� LDU�vQ� FD]XO� vQ� FDUH�SULQWUH�HOH� ILJXUHD]� úL� LPRELOH�� FHUWLILFDWXO� FRQVWDWDWRU� DO�VDUFLQLORU�GH�FDUH�VXQW�JUHYDWH�
�OD�GDWD����'HF������7LWOXO�,,��&DSLWRO�,,,��DUW������DOLQ�������OLWHUD�'�PRGLILFDW�GH�DUW��,��SXQFWXO�����GLQ�
/HJHD��������� �
H� DFWHOH�FRQVWDWDWRDUH�DOH�RSHUD LXQLORU�vQFKHLDWH�vQ�FRQWXO�VRFLHW� LL�úL�DSUREDWH�GH�DVRFLD L�
I� GHFODUD LD� SH� SURSULD� U�VSXQGHUH� D� IRQGDWRULORU�� D� DGPLQLVWUDWRULORU�úL� D� FHQ]RULORU� F�vQGHSOLQHVF�FRQGL LLOH�SUHY�]XWH�GH�SUH]HQWD�OHJH�
I� GHFODUD LD� SH� SURSULD� U�VSXQGHUH� D� IRQGDWRULORU�� D� SULPLORU� DGPLQLVWUDWRUL�� UHVSHFWLY� D�SULPLORU� PHPEUL� DL� GLUHFWRUDWXOXL�úL� DL� FRQVLOLXOXL� GH� VXSUDYHJKHUH��úL�� GDF� HVWH� FD]XO�� D�FHQ]RULORU��F� vQGHSOLQHVF�FRQGL LLOH�SUHY�]XWH�GH�SUH]HQWD�OHJH�
�OD�GDWD����'HF������7LWOXO�,,��&DSLWRO�,,,��DUW������DOLQ�������OLWHUD�)�PRGLILFDW�GH�DUW��,��SXQFWXO�����GLQ�
/HJHD��������� �
I� GHFODUD LD�SH�SURSULD�U�VSXQGHUH�D�IRQGDWRULORU��D�SULPLORU�DGPLQLVWUDWRUL�úL��GXS�FD]�� D� SULPLORU� GLUHFWRUL�� UHVSHFWLY� D� SULPLORU� PHPEUL� DL� GLUHFWRUDWXOXL� úL� DL�FRQVLOLXOXL� GH� VXSUDYHJKHUH� úL�� GDF� HVWH� FD]XO�� D�SULPLORU� FHQ]RUL�� F� vQGHSOLQHVF�FRQGL LLOH�SUHY�]XWH�GH�SUH]HQWD�OHJH�
�OD�GDWD����-XQ������7LWOXO�,,��&DSLWRO�,,,��DUW������DOLQ�������OLWHUD�)�PRGLILFDW�GH�DUW��,��SXQFWXO����GLQ�
2UGRQDQWD�XUJHQWD�������� �
J� DOWH�DFWH�VDX�DYL]H�SUHY�]XWH�GH�OHJL�VSHFLDOH�vQ�YHGHUHD�FRQVWLWXLULL�
�OD�GDWD����'HF������7LWOXO�,,��&DSLWRO�,,,��DUW������DOLQ������FRPSOHWDW�GH�DUW��,��SXQFWXO�����GLQ�/HJHD�
�������� �
��� 7RDWH�DYL]HOH�VDX�DFWHOH�GH�DXWRUL]DUH��HOLEHUDWH�GH�F�WUH�DXWRULW� LOH�SXEOLFH�vQ�IXQF LH�GH�RELHFWXO�GH�DFWLYLWDWH�DO�XQHL�VRFLHW� L��YRU�IL�VROLFLWDWH�GH�F�WUH�RILFLXO�UHJLVWUXOXL�FRPHU XOXL��vQ�WHUPHQ� GH� �� ]LOH� GH� OD�vQUHJLVWUDUHD� FHUHULL�� LDU� DXWRULW� LOH� FRPSHWHQWH� YRU� WUHEXL� V� HPLW�DYL]HOH�VDX�DFWHOH�GH�DXWRUL]DUH�vQ�WHUPHQ�GH����]LOH��1X�HVWH�QHFHVDU�D�VH�GHSXQH�DYL]HOH�VDX�DXWRUL]�ULOH� WHKQLFH� úL� QLFL� FHOH� D� F�URU� HOLEHUDUH� HVWH� OHJDO� FRQGL LRQDW� GH� vQPDWULFXODUHD�VRFLHW� LL�
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,,,�� DUW�� ���� DOLQ�� ���� DEURJDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�/HJHD�
�������� �
$UW����
��� &RQWUROXO� OHJDOLW� LL� DFWHORU� VDX� IDSWHORU� FDUH�� SRWULYLW� OHJLL�� VH�vQUHJLVWUHD]� vQ� UHJLVWUXO�FRPHU XOXL�VH�H[HUFLW� GH�MXVWL LH�SULQWU�XQ�MXGHF�WRU�GHOHJDW�
��� /D� vQFHSXWXO� ILHF�UXL� DQ� MXGHF�WRUHVF�� SUHúHGLQWHOH� WULEXQDOXOXL� YD� GHOHJD� OD� RILFLXO�UHJLVWUXOXL�FRPHU XOXL�XQXO�VDX�PDL�PXO L�MXGHF�WRUL�DL�WULEXQDOXOXL�
��� -XGHF�WRUXO�GHOHJDW�YD�SXWHD�GLVSXQH�HIHFWXDUHD�XQHL�H[SHUWL]H��vQ�FRQWXO�S�U LORU��SUHFXP�úL�DGPLQLVWUDUHD�DOWRU�GRYH]L�
��� -XGHF�WRUXO�GHOHJDW�YD�SXWHD�GLVSXQH��SULQ� vQFKHLHUH�PRWLYDW��� HIHFWXDUHD�XQHL�H[SHUWL]H��vQ�FRQWXO�S�U LORU��SUHFXP�úL�DGPLQLVWUDUHD�DOWRU�GRYH]L�
�OD�GDWD����-XQ������7LWOXO�,,��&DSLWRO�,,,��DUW������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO����GLQ�2UGRQDQWD�
XUJHQWD�������� �
$UW����
��� /D�VRFLHW� LOH�SH�DF LXQL��GDF� H[LVW� DSRUWXUL�vQ�QDWXU��� DYDQWDMH� UH]HUYDWH� IRQGDWRULORU��RSHUD LXQL� vQFKHLDWH� GH� IRQGDWRUL� vQ� FRQWXO� VRFLHW� LL� FH� VH� FRQVWLWXLH� úL� SH� FDUH� DFHDVWD�XUPHD]� V� OH� LD� DVXSUD� VD�� MXGHF�WRUXO� GHOHJDW� QXPHúWH�� vQ� WHUPHQ� GH� �� ]LOH� GH� OD�vQUHJLVWUDUHD� FHUHULL�� XQXO� VDX� PDL� PXO L� H[SHU L� GLQ� OLVWD� H[SHU LORU� DXWRUL]D L�� $FHúWLD� YRU�vQWRFPL� XQ� UDSRUW� FXSULQ]kQG� GHVFULHUHD�úL�PRGXO� GH� HYDOXDUH� D� ILHF�UXL� EXQ� DSRUWDW�úL� YRU�HYLGHQ LD�GDF� YDORDUHD�DFHVWXLD�FRUHVSXQGH�QXP�UXOXL�úL�YDORULL�DF LXQLORU�DFRUGDWH�vQ�VFKLPE��
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SUHFXP�úL�DOWH�HOHPHQWH�LQGLFDWH�GH�MXGHF�WRUXO�GHOHJDW��3HQWUX�EXQXULOH�PRELOH�QRL�YD�IL�OXDW�vQ�FRQVLGHUDUH�IDFWXUD�
��� 5DSRUWXO� YD� IL� GHSXV�vQ� WHUPHQ� GH� ��� ]LOH� OD� RILFLXO� UHJLVWUXOXL� FRPHU XOXL� úL� YD� SXWHD� IL�H[DPLQDW�GH�FUHGLWRULL�SHUVRQDOL�DL�DVRFLD LORU�VDX�GH�DOWH�SHUVRDQH��/D�FHUHUHD�úL�SH�FKHOWXLDOD�DFHVWRUD��OL�VH�SRW�HOLEHUD�FRSLL�LQWHJUDOH�VDX�SDU LDOH�GH�SH�UDSRUW�
��� /D� VRFLHW� LOH� SH� DF LXQL�� GDF� H[LVW� DSRUWXUL� vQ� QDWXU��� DYDQWDMH� UH]HUYDWH� RULF�UHL�SHUVRDQH� FDUH�D� SDUWLFLSDW� OD� FRQVWLWXLUHD� VRFLHW� LL� VDX� OD� WUDQ]DF LL� FRQGXFkQG� OD� DFRUGDUHD�DXWRUL]D LHL�� RSHUD LXQL� vQFKHLDWH�GH� IRQGDWRUL� SH� VHDPD�VRFLHW� LL� FH� VH�FRQVWLWXLH�úL� SH�FDUH�DFHDVWD�XUPHD]� V� OH� LD�DVXSUD�VD�� MXGHF�WRUXO�GHOHJDW�QXPHúWH�� vQ� WHUPHQ�GH���]LOH�GH� OD�vQUHJLVWUDUHD� FHUHULL�� XQXO� VDX� PDL� PXO L� H[SHU L� GLQ� OLVWD� H[SHU LORU� DXWRUL]D L�� $FHúWLD� YRU�vQWRFPL� XQ� UDSRUW� FXSULQ]kQG� GHVFULHUHD�úL� PRGXO� GH� HYDOXDUH� D� ILHF�UXL� EXQ� DSRUWDW�úL� YRU�HYLGHQ LD�GDF� YDORDUHD�DFHVWXLD�FRUHVSXQGH�QXP�UXOXL�úL�YDORULL�DF LXQLORU�DFRUGDWH�vQ�VFKLPE��SUHFXP�úL�DOWH�HOHPHQWH�LQGLFDWH�GH�MXGHF�WRUXO�GHOHJDW�
��� )RQGDWRULL� YRU� GHSXQH� UDSRUWXO�vQ� WHUPHQ� GH� ��� ]LOH� GH� OD� GDWD� DSURE�ULL� VDOH� OD� RILFLXO�UHJLVWUXOXL� FRPHU XOXL�� 5HJLVWUXO� FRPHU XOXL� YD� WUDQVPLWH� R� QRWLILFDUH� FX� SULYLUH� OD� DFHDVW�GHSXQHUH� F�WUH� 5HJLD� $XWRQRP� ©0RQLWRUXO� 2ILFLDOª�� SHQWUX� D� IL� SXEOLFDW� SH� FKHOWXLDOD�VRFLHW� LL�
�OD�GDWD����'HF������7LWOXO�,,��&DSLWRO�,,,��DUW�����PRGLILFDW�GH�DUW��,��SXQFWXO�����GLQ�/HJHD��������� �
$UW����
1X�SRW�IL�QXPL L�H[SHU L�
� UXGHOH�VDX�DILQLL�SkQ� OD�JUDGXO�DO�SDWUXOHD�LQFOXVLY�RUL�VR LL�DFHORUD�FDUH�DX�FRQVWLWXLW�DSRUWXUL�vQ�QDWXU� VDX�DL�IRQGDWRULORU�
� SHUVRDQHOH� FDUH� SULPHVF�� VXE� RULFH� IRUP��� SHQWUX� IXQF LLOH� SH� FDUH� OH� vQGHSOLQHVF�� DOWHOH�GHFkW� DFHHD� GH� H[SHUW�� XQ� VDODULX� VDX� R� UHPXQHUD LH� GH� OD� IRQGDWRUL� VDX� GH� OD� FHL� FDUH� DX�FRQVWLWXLW�DSRUWXUL�vQ�QDWXU��
1X�SRW�IL�QXPL L�H[SHU L�
D� UXGHOH�VDX�DILQLL�SkQ� OD�JUDGXO�DO�,9�OHD�LQFOXVLY�RUL�VR LL�DFHORUD�FDUH�DX�FRQVWLWXLW�DSRUWXUL�vQ�QDWXU� VDX�DL�IRQGDWRULORU�
E� SHUVRDQHOH� FDUH� SULPHVF�� VXE� RULFH� IRUP��� SHQWUX� IXQF LLOH� SH� FDUH� OH� vQGHSOLQHVF�� DOWHOH�GHFkW� DFHHD� GH� H[SHUW�� XQ� VDODULX� RUL� R� UHPXQHUD LH� GH� OD� IRQGDWRUL� VDX� GH� OD� FHL� FDUH� DX�FRQVWLWXLW�DSRUWXUL�vQ�QDWXU��
F� RULFH� SHUVRDQ� F�UHLD�� FD� XUPDUH� D� UHOD LLORU� VDOH� GH� DIDFHUL�� GH�PXQF� VDX� GH� IDPLOLH��vL�OLSVHúWH� LQGHSHQGHQ D� SHQWUX� D� UHDOL]D� R� HYDOXDUH� RELHFWLY� D� DSRUWXULORU� vQ� QDWXU��� SRWULYLW�QRUPHORU�VSHFLDOH�FDUH�UHJOHPHQWHD]� SURIHVLD�
�OD�GDWD����'HF������7LWOXO�,,��&DSLWRO�,,,��DUW�����PRGLILFDW�GH�DUW��,��SXQFWXO�����GLQ�/HJHD��������� �
$UW����
��� ÌQ� FD]XO� vQ� FDUH� FHULQ HOH� OHJDOH� VXQW� vQGHSOLQLWH�� MXGHF�WRUXO� GHOHJDW�� SULQ� vQFKHLHUH��SURQXQ DW� vQ� WHUPHQ� GH� �� ]LOH� GH� OD�vQGHSOLQLUHD� DFHVWRU� FHULQ H�� YD� DXWRUL]D� FRQVWLWXLUHD�VRFLHW� LL� úL� YD� GLVSXQH� vQPDWULFXODUHD� HL� vQ� UHJLVWUXO� FRPHU XOXL�� vQ� FRQGL LLOH� SUHY�]XWH� GH�OHJHD�SULYLQG�DFHVW�UHJLVWUX�
��� ÌQFKHLHUHD�GH�vQPDWULFXODUH�YD�UHGD��GXS� FD]��PHQ LXQLOH�DFWXOXL�FRQVWLWXWLY�SUHY�]XWH�OD�DUW����úL���
$UW����
��� 6RFLHWDWHD� FRPHUFLDO� HVWH� SHUVRDQ� MXULGLF� GH� OD� GDWD� vQPDWULFXO�ULL� vQ� UHJLVWUXO�FRPHU XOXL�
��� ÌQPDWULFXODUHD� VH� HIHFWXHD]� vQ� WHUPHQ� GH� ��� GH� RUH� GH� OD� GDWD� SURQXQ �ULL� vQFKHLHULL�MXGHF�WRUXOXL�GHOHJDW�SULQ�FDUH�VH�DXWRUL]HD]� vQPDWULFXODUHD�VRFLHW� LL�FRPHUFLDOH�
$UW����
)LOLDOHOH� VXQW� VRFLHW� L� FRPHUFLDOH� FX� SHUVRQDOLWDWH� MXULGLF� úL� VH� vQILLQ HD]� vQ� XQD� GLQWUH�IRUPHOH�GH�VRFLHWDWH�HQXPHUDWH�OD�DUW����úL�vQ�FRQGL LLOH�SUHY�]XWH�SHQWUX�DFHD�IRUP���(OH�YRU�DYHD�UHJLPXO�MXULGLF�DO�IRUPHL�GH�VRFLHWDWH�vQ�FDUH�V�DX�FRQVWLWXLW�

$UW����
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��� 6XFXUVDOHOH�VXQW�GH]PHPEU�PLQWH�I�U� SHUVRQDOLWDWH�MXULGLF� DOH�VRFLHW� LORU�FRPHUFLDOH�úL�VH�vQPDWULFXOHD]���vQDLQWH�GH�vQFHSHUHD�DFWLYLW� LL�ORU��vQ�UHJLVWUXO�FRPHU XOXL�GLQ�MXGH XO�vQ�FDUH�YRU�IXQF LRQD�
��� 'DF� VXFXUVDOD�VH�vQILLQ HD]� vQWU�R�ORFDOLWDWH�GLQ�DFHODúL�MXGH VDX�vQ�DFHHDúL�ORFDOLWDWH�FX�VRFLHWDWHD�IRQGDWRDUH��HD�VH�YD�vQPDWULFXOD�vQ�DFHODúL�UHJLVWUX�DO�FRPHU XOXL��vQV� GLVWLQFW��FD�vQPDWULFXODUH�LQGHSHQGHQW��
��� 5HJLPXO�MXULGLF�DO�VXFXUVDOHL�VH�DSOLF� RULF�UXL�DOW�VHGLX�VHFXQGDU��LQGLIHUHQW�GH�GHQXPLUHD�OXL��F�UXLD�VRFLHWDWHD�FDUH�vO�vQILLQ HD]� vL�DWULEXLH�VWDWXW�GH�VXFXUVDO��
��� &HOHODOWH� VHGLL� VHFXQGDUH� � DJHQ LL�� UHSUH]HQWDQ H� VDX� DOWH� DVHPHQHD� VHGLL� � VH�PHQ LRQHD]� QXPDL�vQ�FDGUXO�vQPDWULFXO�ULL�VRFLHW� LL�vQ�UHJLVWUXO�FRPHU XOXL�VHGLXOXL�SULQFLSDO�
��� 1X�VH�SRW�vQILLQ D�VHGLL�VHFXQGDUH�VXE�GHQXPLUHD�GH�ILOLDO����
��� 6XFXUVDOHOH�VXQW�GH]PHPEU�PLQWH�I�U� SHUVRQDOLWDWH�MXULGLF� DOH�VRFLHW� LORU�FRPHUFLDOH�úL�VH�vQUHJLVWUHD]���vQDLQWH�GH�vQFHSHUHD�DFWLYLW� LL�ORU��vQ�UHJLVWUXO�FRPHU XOXL�GLQ�MXGH XO�vQ�FDUH�YRU�IXQF LRQD�
��� 'DF� VXFXUVDOD�HVWH�GHVFKLV� vQWU�R�ORFDOLWDWH�GLQ�DFHODúL�MXGH VDX�vQ�DFHHDúL�ORFDOLWDWH�FX�VRFLHWDWHD��HD�VH�YD�vQUHJLVWUD�vQ�DFHODúL� UHJLVWUX�DO� FRPHU XOXL�� vQV� GLVWLQFW�� FD�vQUHJLVWUDUH�VHSDUDW��
��� &HOHODOWH� VHGLL� VHFXQGDUH�� DJHQ LL�� SXQFWH� GH� OXFUX� VDX� DOWH� DVHPHQHD� VHGLL�� VXQW�GH]PHPEU�PLQWH� I�U� SHUVRQDOLWDWH� MXULGLF� DOH� VRFLHW� LORU� FRPHUFLDOH� úL� VH� PHQ LRQHD]�QXPDL�vQ�FDGUXO�vQPDWULFXO�ULL�VRFLHW� LL�vQ�UHJLVWUXO�FRPHU XOXL�GH�OD�VHGLXO�SULQFLSDO�
��� 1X�VH�SRW�vQILLQ D�VHGLL�VHFXQGDUH�VXE�GHQXPLUHD�GH�ILOLDO��
�OD�GDWD����'HF������7LWOXO�,,��&DSLWRO�,,,��DUW�����PRGLILFDW�GH�DUW��,��SXQFWXO�����GLQ�/HJHD��������� �
$UW����
6RFLHW� LOH� FRPHUFLDOH� VWU�LQH� SRW� vQILLQ D� vQ� 5RPkQLD�� FX� UHVSHFWDUHD� OHJLL� URPkQH�� ILOLDOH��SUHFXP�úL�VXFXUVDOH��DJHQ LL��UHSUH]HQWDQ H�VDX�DOWH�VHGLL�VHFXQGDUH��GDF� DFHVW�GUHSW�OH�HVWH�UHFXQRVFXW�GH�OHJHD�VWDWXWXOXL�ORU�RUJDQLF�

$UW�����
��� 'REkQGLUHD�GH�F�WUH�VRFLHWDWH��vQWU�XQ�LQWHUYDO�GH�FHO�PXOW���DQL�GH�OD�FRQVWLWXLUH�VDX�GH�OD�DXWRUL]DUHD�vQFHSHULL�DFWLYLW� LL�VRFLHW� LL��D�XQXL�EXQ�GH�OD�XQ�IRQGDWRU�RUL�DF LRQDU��FRQWUD�XQHL�VXPH�VDX�D�DOWRU�FRQWUDYDORUL�UHSUH]HQWkQG�FHO�SX LQ�R�]HFLPH�GLQ�YDORDUHD�FDSLWDOXOXL�VRFLDO�VXEVFULV�� YD� IL� VXSXV� DSURE�ULL� SUHDODELOH� D� DGXQ�ULL� JHQHUDOH� D� DF LRQDULORU�� SUHFXP� úL�SUHYHGHULORU� DUW�� ��� úL� ���� YD� IL� PHQ LRQDW� vQ� UHJLVWUXO� FRPHU XOXL� úL� YD� IL� SXEOLFDW� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��úL�vQWU�XQ�]LDU�FX�ODUJ� U�VSkQGLUH�
��� 1X�YRU�IL�VXSXVH�DFHVWRU�SUHYHGHUL�RSHUD LXQLOH�GH�GREkQGLUH�HIHFWXDWH�vQ�FDGUXO�DFWLYLW� LL�FXUHQWH�D�VRFLHW� LL��FHOH�I�FXWH�GLQ�GLVSR]L LD�XQHL�DXWRULW� L�DGPLQLVWUDWLYH�VDX�D�XQHL�LQVWDQ H�MXGHF�WRUHúWL�úL�QLFL�FHOH�I�FXWH�vQ�FDGUXO�RSHUD LXQLORU�GH�EXUV��
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,,,�� DUW�� ��� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ� /HJHD�
�������� �
$UW����
��� 5HSUH]HQWDQ LL� VRFLHW� LL� VXQW� REOLJD L� V� GHSXQ� OD� RILFLXO� UHJLVWUXOXL� FRPHU XOXL�VHPQ�WXULOH� ORU�� OD� GDWD� GHSXQHULL� FHUHULL� GH�vQUHJLVWUDUH�� GDF� DX� IRVW� QXPL L� SULQ� DFWXO�FRQVWLWXWLY��LDU�FHL�DOHúL�vQ�WLPSXO�IXQF LRQ�ULL�VRFLHW� LL��vQ�WHUPHQ�GH����]LOH�GH�OD�DOHJHUH�
��� 'LVSR]L LD� DOLQHDWXOXL� SUHFHGHQW� VH� DSOLF� vQ� PRG� FRUHVSXQ]�WRU� úL� FRQGXF�WRULORU�VXFXUVDOHORU�

&$3,72/8/� ,9� (IHFWHOH� vQF�OF�ULL� FHULQ HORU� OHJDOH� GH� FRQVWLWXLUH� D�VRFLHW� LL
$UW����
��� &kQG�DFWXO�FRQVWLWXWLY�QX�FXSULQGH�PHQ LXQLOH�SUHY�]XWH�GH� OHJH�RUL�FXSULQGH�FODX]H�SULQ�FDUH�VH�vQFDOF� R�GLVSR]L LH�LPSHUDWLY� D�OHJLL�VDX�FkQG�QX�V�D�vQGHSOLQLW�R�FHULQ ��OHJDO� SHQWUX�FRQVWLWXLUHD� VRFLHW� LL�� MXGHF�WRUXO� GHOHJDW�� GLQ� RILFLX� VDX� OD� FHUHUHD� RULF�URU� SHUVRDQH� FDUH�IRUPXOHD]� R� FHUHUH� GH� LQWHUYHQ LH�� YD� UHVSLQJH�� SULQ� vQFKHLHUH�� PRWLYDW�� FHUHUHD� GH�vQPDWULFXODUH��vQ�DIDU� GH�FD]XO�vQ�FDUH�DVRFLD LL�vQO�WXU� DVHPHQHD�QHUHJXODULW� L��-XGHF�WRUXO�
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GHOHJDW�YD�OXD�DFW�vQ�vQFKHLHUH�GH�UHJXODUL]�ULOH�HIHFWXDWH�
�OD�GDWD����1RY������7LWOXO�,,��&DSLWRO�,9��DUW������DOLQ������D�IRVW�UHJOHPHQWDWD�GH�'HFL]LD�;;,,����� �
��� ÌQ�FD]XO�vQ�FDUH�DX�IRVW�IRUPXODWH�FHUHUL�GH�LQWHUYHQ LH��MXGHF�WRUXO�YD�FLWD�LQWHUYHQLHQ LL�úL�VH� YD� SURQXQ D� DVXSUD� FHUHULORU� DFHVWRUD�vQ� FRQGL LLOH� DUW�� ��� úL� XUP�WRDUHOH� GLQ� &RGXO� GH�SURFHGXU� FLYLO���QHILLQG�DSOLFDELOH�GLVSR]L LLOH�DUW������GLQ�&RGXO�GH�SURFHGXU� FLYLO��
$UW����
��� ÌQ� FD]XO� vQ� FDUH� IRQGDWRULL� VDX� UHSUH]HQWDQ LL� VRFLHW� LL� QX� DX� FHUXW�vQPDWULFXODUHD� HL�vQ�WHUPHQ� OHJDO�� RULFDUH� DVRFLDW� SRDWH� FHUH� RILFLXOXL� UHJLVWUXOXL� FRPHU XOXL� HIHFWXDUHD�vQPDWULFXO�ULL��GXS� FH��SULQ�QRWLILFDUH�VDX�VFULVRDUH�UHFRPDQGDW��� L�D�SXV�vQ� vQWkU]LHUH�� LDU�HL�QX�V�DX�FRQIRUPDW�vQ�FHO�PXOW���]LOH�GH�OD�SULPLUH�
��� 'DF��� WRWXúL�� vQPDWULFXODUHD� QX� V�D� HIHFWXDW� vQ� WHUPHQHOH� SUHY�]XWH� GH� DOLQHDWXO�SUHFHGHQW��DVRFLD LL�VXQW�HOLEHUD L�GH�REOLJD LLOH�FH�GHFXUJ�GLQ�VXEVFULS LLOH�ORU��GXS� WUHFHUHD�D��� OXQL� GH� OD� GDWD� DXWHQWLILF�ULL� DFWXOXL� FRQVWLWXWLY��vQ� DIDU� GH� FD]XO� vQ� FDUH� DFHVWD� SUHYHGH�DOWIHO�
��� 'DF� XQ� DVRFLDW� D� FHUXW�vQGHSOLQLUHD� IRUPDOLW� LORU� GH� vQPDWULFXODUH�� QX� VH� YD�PDL� SXWHD�SUHWLQGH�GH�QLFL�XQXO�GLQWUH�HL�HOLEHUDUHD�GH�REOLJD LLOH�FH�GHFXUJ�GLQ�VXEVFULS LH�
$UW����
��� ÌQ�FD]XO�XQRU�QHUHJXODULW� L� FRQVWDWDWH�GXS� vQPDWULFXODUH�� VRFLHWDWHD�HVWH�REOLJDW� V� LD�P�VXUL�SHQWUX�vQO�WXUDUHD�ORU��vQ�FHO�PXOW���]LOH�GH�OD�GDWD�FRQVWDW�ULL�DFHORU�QHUHJXODULW� L�
��� 'DF� VRFLHWDWHD�QX�VH�FRQIRUPHD]���RULFH�SHUVRDQ� LQWHUHVDW� SRDWH�FHUH� WULEXQDOXOXL�V�REOLJH�RUJDQHOH�VRFLHW� LL��VXE�VDQF LXQHD�SO� LL�GH�GDXQH�FRPLQDWRULL��V� OH�UHJXODUL]H]H�
��� 'UHSWXO� OD�DF LXQHD�GH�UHJXODUL]DUH�VH�SUHVFULH�SULQ�WUHFHUHD�XQXL�WHUPHQ�GH�XQ�DQ�GH� OD�GDWD�vQPDWULFXO�ULL�VRFLHW� LL�
�OD�GDWD����1RY������7LWOXO�,,��&DSLWRO�,9��DUW������DOLQ������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
�������� �
$UW����
)RQGDWRULL�� UHSUH]HQWDQ LL� VRFLHW� LL�� SUHFXP�úL� SULPLL�PHPEUL� DL� RUJDQHORU�GH� FRQGXFHUH�� GH�DGPLQLVWUDUH�úL�GH�FRQWURO�DOH� VRFLHW� LL� U�VSXQG�QHOLPLWDW�úL� VROLGDU�SHQWUX�SUHMXGLFLXO� FDX]DW�SULQ�QHUHJXODULW� LOH�OD�FDUH�VH�UHIHU� DUW��������

$UW����
��� $FWHOH�VDX� IDSWHOH��SHQWUX�FDUH�QX�V�D�HIHFWXDW�SXEOLFLWDWHD�SUHY�]XW� GH� OHJH��QX�SRW� IL�RSXVH�WHU LORU��vQ�DIDU� GH�FD]XO�vQ�FDUH�VRFLHWDWHD�IDFH�GRYDGD�F� DFHúWLD�OH�FXQRúWHDX�
��� 2SHUD LXQLOH�HIHFWXDWH�GH�VRFLHWDWH�vQDLQWH�GH�D����D�]L�GH� OD�GDWD�SXEOLF�ULL� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��D�vQFKHLHULL�MXGHF�WRUXOXL�GHOHJDW�QX�VXQW�RSR]DELOH�WHU LORU��FDUH�GRYHGHVF�F� DX�IRVW�vQ�LPSRVLELOLWDWH�GH�D�OXD�FXQRúWLQ ��GHVSUH�HOH�
$UW����
7HU LL� SRW� LQYRFD� vQV� DFWHOH� VDX� IDSWHOH� FX� SULYLUH� OD� FDUH� QX� V�D� vQGHSOLQLW� SXEOLFLWDWHD��vQ�DIDU� GH�FD]XO�vQ�FDUH�RPLVLXQHD�SXEOLFLW� LL�OH�OLSVHúWH�GH�HIHFWH�

$UW����
6RFLHWDWHD� HVWH� REOLJDW� V� YHULILFH� LGHQWLWDWHD� GLQWUH� WH[WXO� GHSXV� OD� RILFLXO� UHJLVWUXOXL�FRPHU XOXL�úL�FHO�SXEOLFDW�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D�VDX�vQ�SUHV���ÌQ�FD]�GH�QHFRQFRUGDQ ��� WHU LL� SRW� RSXQH� VRFLHW� LL� RULFDUH� GLQWUH� WH[WH�� vQ� DIDU� GH� FD]XO� vQ� FDUH�VRFLHWDWHD�IDFH�GRYDGD�F� HL�FXQRúWHDX�WH[WXO�GHSXV�OD�RILFLXO�UHJLVWUXOXL�FRPHU XOXL�
ÌQ�FD]�GH�QHFRQFRUGDQ �� vQWUH� WH[WXO�GHSXV� OD�RILFLXO� UHJLVWUXOXL� FRPHU XOXL�úL� FHO�SXEOLFDW�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��VDX�vQ�SUHV���VRFLHWDWHD�QX�SRDWH�RSXQH�WHU LORU�WH[WXO� SXEOLFDW�� 7HU LL� SRW� RSXQH� VRFLHW� LL� WH[WXO� SXEOLFDW�� FX� H[FHS LD� VLWXD LHL� vQ� FDUH�VRFLHWDWHD�IDFH�GRYDGD�F� HL�FXQRúWHDX�WH[WXO�GHSXV�OD�RILFLXO�UHJLVWUXOXL�FRPHU XOXL�
�OD�GDWD����'HF������7LWOXO�,,��&DSLWRO�,9��DUW�����PRGLILFDW�GH�DUW��,��SXQFWXO�����GLQ�/HJHD��������� �
��� ÌQ�FD]XO�vQ�FDUH�QHFRQFRUGDQ D�SUHY�]XW� OD�DOLQ������LQWHUYLQH�GLQ�PRWLYH�FH�QX�vL�VXQW� LPSXWDELOH� VRFLHW� LL�� RILFLXO� UHJLVWUXOXL� FRPHU XOXL� VDX�� GXS� FD]�� 5HJLD�$XWRQRP� �0RQLWRUXO� 2ILFLDO��� OD� FHUHUHD� VRFLHW� LL�� YD� FRUHFWD� PHQ LXQHD� GLQ�UHJLVWUX��UHVSHFWLY�YD�UHSXEOLFD�WH[WXO��SH�FKHOWXLDOD�VD�
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�OD�GDWD����-XQ������7LWOXO�,,��&DSLWRO�,9��DUW�����FRPSOHWDW�GH�DUW��,��SXQFWXO����GLQ�2UGRQDQWD�XUJHQWD�
������� �
$UW����
)RQGDWRULL��UHSUH]HQWDQ LL�úL�DOWH�SHUVRDQH��FDUH�DX�OXFUDW�vQ�QXPHOH�XQHL�VRFLHW� L� vQ�FXUV�GH�FRQVWLWXLUH��U�VSXQG�VROLGDU�úL�QHOLPLWDW�ID ��GH�WHU L�SHQWUX�DFWHOH�MXULGLFH�vQFKHLDWH�FX�DFHúWLD�vQ� FRQWXO� VRFLHW� LL�� vQ� DIDU� GH� FD]XO� vQ� FDUH� VRFLHWDWHD�� GXS� FH� D� GREkQGLW� SHUVRQDOLWDWH�MXULGLF��� OH�D�SUHOXDW�DVXSUD�VD��$FWHOH�DVWIHO�SUHOXDWH�VXQW�FRQVLGHUDWH�D� IL� IRVW�DOH�VRFLHW� LL�vQF� GH�OD�GDWD�vQFKHLHULL�ORU�
��� ÌQ� FD]XO� vQ� FDUH� VRFLHWDWHD�� GDWRULW� RELHFWXOXL� V�X� GH� DFWLYLWDWH�� QX� vúL� SRDWH� vQFHSH�DFWLYLWDWHD� I�U� D� IL� DXWRUL]DW� vQ� DFHVW� VHQV�� SUHYHGHULOH� DOLQ�� ���� QX� VXQW� DSOLFDELOH�DQJDMDPHQWHORU� UH]XOWDWH� GLQ� FRQWUDFWH�vQFKHLDWH� GH� VRFLHWDWH�� VXE� FRQGL LD� SULPLULL� DFHVWHL�DXWRUL]D LL��ÌQ�DFHDVW� VLWXD LH��U�VSXQGHUHD�UHYLQH�VRFLHW� LL�
�OD�GDWD����'HF������7LWOXO�,,��&DSLWRO�,9��DUW�����FRPSOHWDW�GH�DUW��,��SXQFWXO�����GLQ�/HJHD��������� �
$UW����
��� 1LFL�VRFLHWDWHD�úL�QLFL�WHU LL�QX�SRW�RSXQH��SHQWUX�D�VH�VXVWUDJH�GH�OD�REOLJD LLOH�DVXPDWH��R�QHUHJXODULWDWH� vQ� QXPLUHD� UHSUH]HQWDQ LORU�� DGPLQLVWUDWRULORU� VDX� D� DOWRU� SHUVRDQH� FDUH� IDF�SDUWH�GLQ�RUJDQHOH�VRFLHW� LL�� DWXQFL� FkQG�DFHDVW� QXPLUH�D� IRVW�SXEOLFDW� vQ� FRQIRUPLWDWH�FX�OHJHD�
��� 6RFLHWDWHD� QX� SRDWH� LQYRFD� ID �� GH� WHU L� QXPLULOH� vQ� IXQF LLOH� PHQ LRQDWH� vQ� DOLQHDWXO�SUHFHGHQW�VDX�vQFHWDUHD�DFHVWRU�IXQF LL��GDF� HOH�QX�DX�IRVW�SXEOLFDWH�vQ�FRQIRUPLWDWH�FX�OHJHD�
��� 'XS� HIHFWXDUHD�IRUPDOLW� LORU�GH�SXEOLFLWDWH�vQ�OHJ�WXU� FX�SHUVRDQHOH�FDUH��FD�RUJDQH�DOH�VRFLHW� LL�� VXQW� DXWRUL]DWH� V� R� UHSUH]LQWH�� VRFLHWDWHD� QX� SRDWH� RSXQH� WHU LORU� QLFLR�QHUHJXODULWDWH�OD�QXPLUHD�DFHVWRUD��FX�H[FHS LD�FD]XOXL�vQ�FDUH�VRFLHWDWHD�IDFH�GRYDGD�F� WHU LL�UHVSHFWLYL�DYHDX�FXQRúWLQ ��GH�DFHDVW� QHUHJXODULWDWH�
��� 6RFLHWDWHD� QX� SRDWH� LQYRFD� ID �� GH� WHU L� QXPLULOH� vQ� IXQF LLOH� SUHY�]XWH� OD� DOLQ�� ���� VDX�vQFHWDUHD�DFHVWRU�IXQF LL��GDF� HOH�QX�DX�IRVW�SXEOLFDWH�vQ�FRQIRUPLWDWH�FX�OHJHD�
�OD�GDWD����'HF������7LWOXO�,,��&DSLWRO�,9��DUW�����PRGLILFDW�GH�DUW��,��SXQFWXO�����GLQ�/HJHD��������� �
$UW����
��� ÌQ� UDSRUWXULOH� FX� WHU LL�� VRFLHWDWHD�SH�DF LXQL�� vQ� FRPDQGLW� SH�DF LXQL� VDX�FX� U�VSXQGHUH�OLPLWDW� HVWH�DQJDMDW� SULQ�DFWHOH�RUJDQHORU�VDOH��FKLDU�GDF� DFHVWH�DFWH�GHS�úHVF�RELHFWXO�GH�DFWLYLWDWH��vQ�DIDU� GH�FD]XO�vQ�FDUH�HD�GRYHGHúWH�F� WHU LL�FXQRúWHDX�VDX��vQ�vPSUHMXU�ULOH�GDWH��WUHEXLDX� V� FXQRDVF� GHS�úLUHD� DFHVWXLD�� 3XEOLFDUHD� DFWXOXL� FRQVWLWXWLY� QX� SRDWH� FRQVWLWXL��VLQJXU���GRYDGD�FXQRDúWHULL�
��� ÌQ� UDSRUWXULOH� FX� WHU LL�� VRFLHWDWHD� HVWH� DQJDMDW� SULQ� DFWHOH� RUJDQHORU� VDOH�� FKLDU� GDF�DFHVWH�DFWH�GHS�úHVF�RELHFWXO�GH�DFWLYLWDWH�DO�VRFLHW� LL��vQ�DIDU� GH�FD]XO�vQ�FDUH�HD�GRYHGHúWH�F� WHU LL�FXQRúWHDX�VDX��vQ�vPSUHMXU�ULOH�GDWH��WUHEXLDX�V� FXQRDVF� GHS�úLUHD�DFHVWXLD�RUL�FkQG�DFWHOH� DVWIHO� vQFKHLDWH� GHS�úHVF� OLPLWHOH� SXWHULORU� SUHY�]XWH� GH� OHJH� SHQWUX� RUJDQHOH�UHVSHFWLYH��3XEOLFDUHD�DFWXOXL�FRQVWLWXWLY�QX�SRDWH�FRQVWLWXL��VLQJXU���GRYDGD�FXQRDúWHULL�
�OD�GDWD����'HF������7LWOXO� ,,��&DSLWRO� ,9��DUW������DOLQ�� ����PRGLILFDW�GH�DUW�� ,��SXQFWXO�����GLQ�/HJHD�
�������� �
��� &ODX]HOH�DFWXOXL�FRQVWLWXWLY�RUL�KRW�UkULOH�RUJDQHORU�VWDWXWDUH�DOH�VRFLHW� LORU�SUHY�]XWH�vQ�DOLQHDWXO�SUHFHGHQW��FDUH�OLPLWHD]� SXWHULOH�FRQIHULWH�GH�OHJH�DFHVWRU�RUJDQH��VXQW�LQRSR]DELOH�WHU LORU��FKLDU�GDF� DX�IRVW�SXEOLFDWH�
$UW����
1XOLWDWHD� XQHL� VRFLHW� L� vQPDWULFXODWH� vQ� UHJLVWUXO� FRPHU XOXL� SRDWH� IL� GHFODUDW� GH� WULEXQDO�QXPDL�DWXQFL�FkQG�
D� OLSVHúWH�DFWXO�FRQVWLWXWLY�VDX�QX�D�IRVW�vQFKHLDW�vQ�IRUP� DXWHQWLF���vQ�VLWXD LLOH�SUHY�]XWH�OD�DUW����DOLQ������
E� WR L�IRQGDWRULL�DX�IRVW��SRWULYLW�OHJLL��LQFDSDELOL��OD�GDWD�FRQVWLWXLULL�VRFLHW� LL�
F� RELHFWXO�GH�DFWLYLWDWH�DO�VRFLHW� LL�HVWH�LOLFLW�VDX�FRQWUDU�RUGLQLL�SXEOLFH�
�OD�GDWD����1RY������7LWOXO�,,��&DSLWRO�,9��DUW������ OLWHUD�&�D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
�������� �
�OD�GDWD����'HF������7LWOXO�,,��&DSLWRO�,9��DUW������ OLWHUD�&�D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
�������� �
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�OD�GDWD����-DQ������7LWOXO�,,��&DSLWRO�,9��DUW������ OLWHUD�&�D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
�������� �
�OD�GDWD����0D\������7LWOXO�,,��&DSLWRO�,9��DUW������OLWHUD�&�D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
�������� �
�OD�GDWD����0D\������7LWOXO�,,��&DSLWRO�,9��DUW������OLWHUD�&�D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
��������� �
�OD�GDWD����0D\������7LWOXO�,,��&DSLWRO�,9��DUW������OLWHUD�&�D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
������� �
G� OLSVHúWH�vQFKHLHUHD�MXGHF�WRUXOXL�GHOHJDW�GH�vQPDWULFXODUH�D�VRFLHW� LL�
H� OLSVHúWH�DXWRUL]DUHD�OHJDO� DGPLQLVWUDWLY� GH�FRQVWLWXLUH�D�VRFLHW� LL�
I� DFWXO� FRQVWLWXWLY� QX� SUHYHGH� GHQXPLUHD�� VHGLXO� VRFLHW� LL�� RELHFWXO� V�X� GH� DFWLYLWDWH��DSRUWXULOH�DVRFLD LORU�úL�FDSLWDOXO�VRFLDO�VXEVFULV�úL�Y�UVDW�
I� DFWXO� FRQVWLWXWLY� QX� SUHYHGH� GHQXPLUHD� VRFLHW� LL�� RELHFWXO� V�X� GH� DFWLYLWDWH�� DSRUWXULOH�DVRFLD LORU�VDX�FDSLWDOXO�VRFLDO�VXEVFULV�
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,9�� DUW�� ���� OLWHUD� )�PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�/HJHD�
�������� �
J� V�DX�vQF�OFDW�GLVSR]L LLOH�OHJDOH�SULYLQG�FDSLWDOXO�VRFLDO�PLQLP��VXEVFULV�úL�Y�UVDW�
K� QX�V�D�UHVSHFWDW�QXP�UXO�PLQLP�GH�DVRFLD L��SUHY�]XW�GH�OHJH�
$UW����
�OD�GDWD����0D\������7LWOXO�,,��&DSLWRO�,9��DUW�����D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�������� �
�OD� GDWD� ���0D\������ 7LWOXO� ,,�� &DSLWRO� ,9�� DUW�� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD�� 'HFL]LD�
�������� �
�OD� GDWD� ���-DQ������ 7LWOXO� ,,�� &DSLWRO� ,9�� DUW�� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD�� 'HFL]LD�
�������� �
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,9�� DUW�� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD�� 'HFL]LD�
�������� �
1XOLWDWHD�QX�SRDWH�IL�GHFODUDW� vQ�FD]XO�vQ�FDUH�FDX]D�HL��LQYRFDW� vQ�FHUHUHD�GH�DQXODUH��D�IRVW�vQO�WXUDW� vQDLQWH�GH�D�VH�SXQH�FRQFOX]LL�vQ�IRQG�OD�WULEXQDO�

$UW����
�OD�GDWD����0D\������7LWOXO�,,��&DSLWRO�,9��DUW�����D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�������� �
�OD� GDWD� ���0D\������ 7LWOXO� ,,�� &DSLWRO� ,9�� DUW�� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD�� 'HFL]LD�
��������� �
�OD� GDWD� ���0D\������ 7LWOXO� ,,�� &DSLWRO� ,9�� DUW�� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD�� 'HFL]LD�
�������� �
�OD� GDWD� ���-DQ������ 7LWOXO� ,,�� &DSLWRO� ,9�� DUW�� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD�� 'HFL]LD�
�������� �
�OD� GDWD� ���'HF������ 7LWOXO� ,,�� &DSLWRO� ,9�� DUW�� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD�� 'HFL]LD�
�������� �
�OD� GDWD� ���1RY������ 7LWOXO� ,,�� &DSLWRO� ,9�� DUW�� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD�� 'HFL]LD�
�������� �
��� 3H� GDWD� OD� FDUH� KRW�UkUHD� MXGHF�WRUHDVF� GH� GHFODUDUH� D� QXOLW� LL� D� GHYHQLW� LUHYRFDELO���VRFLHWDWHD� vQFHWHD]� I�U� HIHFW� UHWURDFWLY� úL� LQWU� vQ� OLFKLGDUH�� 'LVSR]L LLOH� OHJDOH� SULYLQG�OLFKLGDUHD�VRFLHW� LORU�FD�XUPDUH�D�GL]ROY�ULL�VH�DSOLF� vQ�PRG�FRUHVSXQ]�WRU�
��� 3ULQ�KRW�UkUHD�MXGHF�WRUHDVF� GH�GHFODUDUH�D�QXOLW� LL�VH�YRU�QXPL�úL�OLFKLGDWRULL�VRFLHW� LL�
��� 7ULEXQDOXO� YD� FRPXQLFD� KRW�UkUHD� MXGHF�WRUHDVF� RILFLXOXL� UHJLVWUXOXL� FRPHU XOXL�� FDUH��GXS� PHQ LRQDUH��R�YD�WULPLWH�0RQLWRUXOXL�2ILFLDO�DO�5RPkQLHL�VSUH�SXEOLFDUH�vQ�3DUWHD�D�,9�D��vQ�H[WUDV�
��� $VRFLD LL�U�VSXQG�SHQWUX�REOLJD LLOH�VRFLDOH�SkQ� OD�DFRSHULUHD�DFHVWRUD�vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW����
$UW����
��� 'HFODUDUHD�QXOLW� LL�VRFLHW� LL�QX�DGXFH�DWLQJHUH�DFWHORU�vQFKHLDWH�vQ�QXPHOH�V�X�
��� 1LFL�VRFLHWDWHD�úL�QLFL�DVRFLD LL�QX�SRW�RSXQH�WHU LORU�GH�EXQ��FUHGLQ ��QXOLWDWHD�VRFLHW� LL�

&$3,72/8/�9� 8QHOH�GLVSR]L LL�SURFHGXUDOH
$UW����
��� ÌQFKHLHULOH�MXGHF�WRUXOXL�GHOHJDW�SULYLWRDUH�OD�vQPDWULFXODUH�VDX�OD�RULFH�DOWH�vQUHJLVWU�UL�vQ�
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UHJLVWUXO�FRPHU XOXL�VXQW�H[HFXWRULL�GH�GUHSW�úL�VXQW�VXSXVH�QXPDL�UHFXUVXOXL�
��� 7HUPHQXO�GH�UHFXUV�HVWH�GH����]LOH�úL�FXUJH�GH�OD�GDWD�SURQXQ �ULL�vQFKHLHULL�SHQWUX�S�U L�úL�GH�OD�GDWD�SXEOLF�ULL�vQFKHLHULL�VDX�D�DFWXOXL�PRGLILFDWRU�DO�DFWXOXL�FRQVWLWXWLY�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��SHQWUX�RULFH�DOWH�SHUVRDQH�LQWHUHVDWH�
��� 5HFXUVXO�VH�GHSXQH�úL�VH�PHQ LRQHD]� vQ�UHJLVWUXO�FRPHU XOXL�XQGH�V�D�I�FXW�vQUHJLVWUDUHD��ÌQ�WHUPHQ�GH���]LOH�GH�OD�GDWD�GHSXQHULL��RILFLXO�UHJLVWUXOXL�FRPHU XOXL�vQDLQWHD]� UHFXUVXO�FXU LL�GH�DSHO�vQ�D�F�UHL�UD]� WHULWRULDO� VH�DIO� VHGLXO�VRFLHW� LL��LDU�vQ�FD]XO�VXFXUVDOHORU�vQILLQ DWH�vQ�DOW�MXGH ��FXU LL�GH�DSHO�vQ�D�F�UHL�UD]� WHULWRULDO� VH�DIO� VHGLXO�VXFXUVDOHL�
��� 0RWLYHOH�UHFXUVXOXL�VH�SRW�GHSXQH�OD�LQVWDQ ���FX�FHO�SX LQ�GRX� ]LOH�vQDLQWHD�WHUPHQXOXL�GH�MXGHFDW��
��� ÌQ� FD]XO� DGPLWHULL� UHFXUVXOXL�� GHFL]LD� LQVWDQ HL� GH� UHFXUV� YD� IL� PHQ LRQDW� vQ� UHJLVWUXO�FRPHU XOXL��ILLQG�DSOLFDELOH�GLVSR]L LLOH�DUW��������úL�������
$UW����
�OD� GDWD� ���0DU������ 7LWOXO� ,,�� &DSLWRO� 9�� DUW�� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD�� 'HFL]LD�
�������� �
��� &UHGLWRULL�VRFLDOL�úL�RULFH�DOWH�SHUVRDQH�SUHMXGLFLDWH�SULQ�KRW�UkULOH�DVRFLD LORU�SULYLWRDUH�OD�PRGLILFDUHD�DFWXOXL�FRQVWLWXWLY�SRW� IRUPXOD�R�FHUHUH�GH�RSR]L LH�SULQ�FDUH�V� VROLFLWH� LQVWDQ HL�MXGHF�WRUHúWL� V� REOLJH�� GXS� FD]�� VRFLHWDWHD� VDX� DVRFLD LL� OD� UHSDUDUHD� SUHMXGLFLXOXL� FDX]DW��SUHYHGHULOH�DUW�����ILLQG�DSOLFDELOH�
��� ÌQ� VHQVXO� SUH]HQWHL� OHJL�� SULQ� KRW�UkUHD� DVRFLD LORU� VH� vQ HOHJH� úL� KRW�UkUHD� RUJDQHORU�VWDWXWDUH�DOH�VRFLHW� LL��LDU�WHUPHQXO�DVRFLD L�LQFOXGH�úL�DF LRQDULL��vQ�DIDU� GH�FD]XO�vQ�FDUH�GLQ�FRQWH[W�UH]XOW� DOWIHO�
$UW����
�OD� GDWD� ���0DU������ 7LWOXO� ,,�� &DSLWRO� 9�� DUW�� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD�� 'HFL]LD�
�������� �
��� 2SR]L LD� VH� IDFH�vQ� WHUPHQ�GH���� GH� ]LOH� GH� OD� GDWD�SXEOLF�ULL� KRW�UkULL� DVRFLD LORU� VDX� D�DFWXOXL�DGL LRQDO�PRGLILFDWRU�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��GDF� SUH]HQWD�OHJH�QX�SUHYHGH�XQ�DOW�WHUPHQ��(D�VH�GHSXQH�OD�RILFLXO�UHJLVWUXOXL�FRPHU XOXL�FDUH��vQ�WHUPHQ�GH���]LOH� GH� OD� GDWD� GHSXQHULL�� R� YD� PHQ LRQD� vQ� UHJLVWUX� úL� R� YD� vQDLQWD� LQVWDQ HL� MXGHF�WRUHúWL�FRPSHWHQWH�
��� 'LVSR]L LLOH�DUW������UHIHULWRDUH�OD�VXVSHQGDUH�VH�DSOLF� vQ�PRG�FRUHVSXQ]�WRU��2SR]L LD�VH�MXGHF� vQ�FDPHUD�GH�FRQVLOLX��FX�FLWDUHD�S�U LORU��ILLQG�DSOLFDELOH�GLVSR]L LLOH�DUW������DOLQ����GLQ�&RGXO�GH�SURFHGXU� FLYLO��
��� +RW�UkUHD�SURQXQ DW� DVXSUD�RSR]L LHL�HVWH�VXSXV� QXPDL�UHFXUVXOXL�
$UW����
&HUHULOH�úL�F�LOH�GH�DWDF�SUHY�]XWH�GH�SUH]HQWD�OHJH��GH�FRPSHWHQ D�LQVWDQ HORU�MXGHF�WRUHúWL��VH�VROX LRQHD]� GH�LQVWDQ D�ORFXOXL�XQGH�VRFLHWDWHD�vúL�DUH�VHGLXO�SULQFLSDO�

$UW����
&LWDUHD�S�U LORU�vQ�ID D�MXGHF�WRUXOXL�GHOHJDW�úL�FRPXQLFDUHD�DFWHORU�VDOH�VH�IDF��GH�F�WUH�RILFLXO�UHJLVWUXOXL� FRPHU XOXL�� SULQ� SRúW��� FX� VFULVRDUH� UHFRPDQGDW��� DWDúkQGX�VH� UHFLSLVD� OD� GRVDU��VDX�SULQ�DJHQ L�DL�RILFLXOXL�UHJLVWUXOXL�FRPHU XOXL��RUL�vQ�FRQGL LLOH�&RGXOXL�GH�SURFHGXU� FLYLO��

7,7/8/�,,,� )XQF LRQDUHD�VRFLHW� LORU�FRPHUFLDOH
&$3,72/8/�,� 'LVSR]L LL�FRPXQH
$UW����
��� ÌQ�OLSV� GH�VWLSXOD LH�FRQWUDU���EXQXULOH�FRQVWLWXLWH�FD�DSRUW�vQ�VRFLHWDWH�GHYLQ�SURSULHWDWHD�DFHVWHLD�GLQ�PRPHQWXO�vQPDWULFXO�ULL�HL�vQ�UHJLVWUXO�FRPHU XOXL�
��� $VRFLDWXO�FDUH�vQWkU]LH�V� GHSXQ� DSRUWXO�VRFLDO�HVWH�U�VSXQ]�WRU�GH�GDXQHOH�SULFLQXLWH��LDU�GDF� DSRUWXO�D�IRVW�VWLSXODW�vQ�QXPHUDU�HVWH�REOLJDW�úL�OD�SODWD�GREkQ]LORU�OHJDOH�GLQ�]LXD�vQ�FDUH�WUHEXLD�V� IDF� Y�UV�PkQWXO�
$UW����
��� 3H� GXUDWD� VRFLHW� LL�� FUHGLWRULL� DVRFLDWXOXL� SRW� V��úL� H[HUFLWH� GUHSWXULOH� ORU� QXPDL� DVXSUD�
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S�U LL�GLQ�EHQHILFLLOH�FXYHQLWH�DVRFLDWXOXL�GXS� ELODQ XO�FRQWDELO�� LDU�GXS� GL]ROYDUHD�VRFLHW� LL��DVXSUD�S�U LL�FH�L�V�DU�FXYHQL�SULQ�OLFKLGDUH�
��� &UHGLWRULL�SUHY�]X L�OD�DOLQ������SRW�WRWXúL�SRSUL��vQ�WLPSXO�GXUDWHL�VRFLHW� LL��S�U LOH�FH�V�DU�FXYHQL�DVRFLD LORU�SULQ�OLFKLGDUH�VDX�SRW�VHFKHVWUD�úL�YLQGH�DF LXQLOH�GHELWRUXOXL�ORU�
$UW����
�OD� GDWD� ���0D\������ 7LWOXO� ,,,�� &DSLWRO� ,�� DUW�� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD�� 'HFL]LD�
��������� �
��� &RWD�SDUWH�GLQ�SURILW�FH�VH�SO�WHúWH�ILHF�UXL�DVRFLDW�FRQVWLWXLH�GLYLGHQG�
��� 'LYLGHQGHOH� VH� SO�WHVF� DVRFLD LORU� SURSRU LRQDO� FX� FRWD� GH� SDUWLFLSDUH� OD� FDSLWDOXO� VRFLDO�Y�UVDW��GDF� SULQ�DFWXO�FRQVWLWXWLY�QX�VH�SUHYHGH�DOWIHO��(OH�VH�SO�WHVF�vQ� WHUPHQXO�VWDELOLW�GH�F�WUH�DGXQDUHD�JHQHUDO� D�DVRFLD LORU� VDX��GXS� FD]�� VWDELOLW�SULQ� OHJLOH� VSHFLDOH��GDU�QX�PDL�WkU]LX�GH��� OXQL� GH� OD�GDWD�DSURE�ULL� VLWXD LHL� ILQDQFLDUH�DQXDOH�DIHUHQWH�H[HUFL LXOXL� ILQDQFLDU�vQFKHLDW�� ÌQ� FD]� FRQWUDU�� VRFLHWDWHD� FRPHUFLDO� YD� SO�WL� R� SHQDOLWDWH� DIHUHQW� SHULRDGHL� GH�vQWkU]LHUH��OD�QLYHOXO�GREkQ]LL�OHJDOH�
��� 'LYLGHQGHOH�VH�GLVWULEXLH�DVRFLD LORU�SURSRU LRQDO�FX�FRWD�GH�SDUWLFLSDUH� OD� FDSLWDOXO� VRFLDO�Y�UVDW��GDF� SULQ�DFWXO�FRQVWLWXWLY�QX�VH�SUHYHGH�DOWIHO��$FHVWHD�VH�SO�WHVF�vQ�WHUPHQXO�VWDELOLW�GH�DGXQDUHD�JHQHUDO� D�DVRFLD LORU�VDX��GXS� FD]��VWDELOLW�SULQ�OHJLOH�VSHFLDOH��GDU�QX�PDL�WkU]LX�GH���OXQL�GH�OD�GDWD�DSURE�ULL�VLWXD LHL�ILQDQFLDUH�DQXDOH�DIHUHQWH�H[HUFL LXOXL�ILQDQFLDU�vQFKHLDW��ÌQ�FD]�FRQWUDU��VRFLHWDWHD�FRPHUFLDO� YD�SO�WL�GDXQH�LQWHUHVH�SHQWUX�SHULRDGD�GH�vQWkU]LHUH��OD�QLYHOXO� GREkQ]LL� OHJDOH�� GDF� SULQ� DFWXO� FRQVWLWXWLY� VDX� SULQ� KRW�UkUHD� DGXQ�ULL� JHQHUDOH� D�DF LRQDULORU� FDUH� D� DSUREDW� VLWXD LD� ILQDQFLDU� DIHUHQW� H[HUFL LXOXL� ILQDQFLDU� vQFKHLDW� QX� V�D�VWDELOLW�R�GREkQG� PDL�PDUH�
�OD� GDWD����'HF������7LWOXO� ,,,��&DSLWRO� ,�� DUW�� ���� DOLQ�� ����PRGLILFDW� GH�DUW�� ,��SXQFWXO� ���� GLQ�/HJHD�
�������� �
��� 1X�VH�YRU�SXWHD�GLVWULEXL�GLYLGHQGH�GHFkW�GLQ�SURILWXUL�GHWHUPLQDWH�SRWULYLW�OHJLL�
��� 'LYLGHQGHOH� SO�WLWH� FRQWUDU� GLVSR]L LLORU� DOLQ�� ���� úL� ���� VH� UHVWLWXLH�� GDF� VRFLHWDWHD�GRYHGHúWH�F� DVRFLD LL�DX�FXQRVFXW�QHUHJXODULWDWHD�GLVWULEXLULL� VDX��vQ� vPSUHMXU�ULOH�H[LVWHQWH��WUHEXLDX�V� R�FXQRDVF��
��� 'UHSWXO� OD�DF LXQHD�GH�UHVWLWXLUH�D�GLYLGHQGHORU�VH�SUHVFULH�vQ�WHUPHQ�GH���DQL�GH�OD�GDWD�GLVWULEXLULL�ORU�
��� 'UHSWXO�OD�DF LXQHD�GH�UHVWLWXLUH�D�GLYLGHQGHORU��SO�WLWH�FRQWUDU�SUHYHGHULORU�DOLQ������úL������VH�SUHVFULH�vQ�WHUPHQ�GH���DQL�GH�OD�GDWD�GLVWULEXLULL�ORU�
�OD� GDWD����'HF������7LWOXO� ,,,��&DSLWRO� ,�� DUW�� ���� DOLQ�� ����PRGLILFDW� GH�DUW�� ,��SXQFWXO� ���� GLQ�/HJHD�
�������� �
��� 'LYLGHQGHOH�FDUH�VH�FXYLQ�GXS� GDWD�WUDQVPLWHULL�DF LXQLORU�DSDU LQ�FHVLRQDUXOXL��vQ�DIDU� GH�FD]XO�vQ�FDUH�S�U LOH�DX�FRQYHQLW�DOWIHO�
$UW����
$SRUWXO�DVRFLD LORU�OD�FDSLWDOXO�VRFLDO�QX�HVWH�SXUW�WRU�GH�GREkQ]L�

$UW����
'DF� VH� FRQVWDW� R� SLHUGHUH� D� DFWLYXOXL� QHW�� FDSLWDOXO� VRFLDO� YD� WUHEXL� UHvQWUHJLW� VDX� UHGXV�vQDLQWH�GH�D�VH�SXWHD�IDFH�YUHR�UHSDUWL]DUH�VDX�GLVWULEXLUH�GH�SURILW�
'DF� VH� FRQVWDW� R� SLHUGHUH� D� DFWLYXOXL� QHW�� FDSLWDOXO� VRFLDO� VXEVFULV� YD� WUHEXL�UHvQWUHJLW� VDX� UHGXV� vQDLQWH� GH� D� VH� SXWHD� IDFH� YUHR� UHSDUWL]DUH� VDX� GLVWULEXLUH� GH�SURILW�
�OD�GDWD����$SU������7LWOXO�,,,��&DSLWRO�,��DUW�����PRGLILFDW�GH�DUW��,��SXQFWXO����GLQ�2UGRQDQWD�XUJHQWD�
������� �
$UW����
��� $GPLQLVWUDWRULL� SRW� IDFH� WRDWH� RSHUD LXQLOH� FHUXWH� SHQWUX� DGXFHUHD� OD� vQGHSOLQLUH� D�RELHFWXOXL�GH�DFWLYLWDWH�DO�VRFLHW� LL��DIDU� GH�UHVWULF LLOH�DU�WDWH�vQ�DFWXO�FRQVWLWXWLY�
��� (L�VXQW�REOLJD L�V� LD�SDUWH� OD�WRDWH�DGXQ�ULOH�VRFLHW� LL�� OD�FRQVLOLLOH�GH�DGPLQLVWUD LH�úL� OD�RUJDQHOH�GH�FRQGXFHUH�VLPLODUH�DFHVWRUD�
$UW�����
$FWHOH� GH� GLVSR]L LH� DVXSUD� EXQXULORU� XQHL� VRFLHW� L� FRPHUFLDOH� SRW� IL� vQFKHLDWH� vQ�
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WHPHLXO� SXWHULORU� FRQIHULWH� UHSUH]HQWDQ LORU� OHJDOL� DL� VRFLHW� LL�� GXS� FD]�� SULQ� OHJH��DFWXO� FRQVWLWXWLY� VDX� KRW�UkULOH� RUJDQHORU� VWDWXWDUH� DOH� VRFLHW� LL� DGRSWDWH� vQ�FRQIRUPLWDWH� FX� SUHYHGHULOH� SUH]HQWHL� OHJL� úL� DOH� DFWXOXL� FRQVWLWXWLY� DO� VRFLHW� LL��QHILLQG�QHFHVDU� R�SURFXU� VSHFLDO� úL� vQ� IRUP� DXWHQWLF� vQ�DFHVW�VFRS�� FKLDU�GDF�DFWHOH�GH�GLVSR]L LH�WUHEXLH�vQFKHLDWH�vQ�IRUP� DXWHQWLF��
�OD�GDWD����$SU������7LWOXO�,,,��&DSLWRO�,��DUW�����FRPSOHWDW�GH�DUW��,��SXQFWXO����GLQ�2UGRQDQWD�XUJHQWD�
������� �
$UW����
��� $GPLQLVWUDWRULL�FDUH�DX�GUHSWXO�GH�D�UHSUH]HQWD�VRFLHWDWHD�QX�vO�SRW�WUDQVPLWH�GHFkW�GDF�DFHDVW� IDFXOWDWH�OL�V�D�DFRUGDW�vQ�PRG�H[SUHV�
��� ÌQ� FD]XO� vQF�OF�ULL� SUHYHGHULORU� DOLQ�� ����� VRFLHWDWHD� SRDWH� SUHWLQGH� GH� OD� FHO� VXEVWLWXLW�EHQHILFLLOH�UH]XOWDWH�GLQ�RSHUD LXQH�
��� $GPLQLVWUDWRUXO�FDUH�� I�U� GUHSW��vúL�VXEVWLWXLH�DOW� SHUVRDQ� U�VSXQGH�VROLGDU�FX�DFHDVWD�SHQWUX�HYHQWXDOHOH�SDJXEH�SURGXVH�VRFLHW� LL�
$UW����
2EOLJD LLOH� úL� U�VSXQGHUHD� DGPLQLVWUDWRULORU� VXQW� UHJOHPHQWDWH� GH� GLVSR]L LLOH� UHIHULWRDUH� OD�PDQGDW�úL�GH�FHOH�VSHFLDO�SUHY�]XWH�vQ�DFHDVW� OHJH�

$UW����
��� $GPLQLVWUDWRULL�VXQW�VROLGDU�U�VSXQ]�WRUL�ID ��GH�VRFLHWDWH�SHQWUX�
D� UHDOLWDWHD�Y�UV�PLQWHORU�HIHFWXDWH�GH�DVRFLD L�
E� H[LVWHQ D�UHDO� D�GLYLGHQGHORU�SO�WLWH�
F� H[LVWHQ D�UHJLVWUHORU�FHUXWH�GH�OHJH�úL�FRUHFWD�ORU� LQHUH�
G� H[DFWD�vQGHSOLQLUH�D�KRW�UkULORU�DGXQ�ULORU�JHQHUDOH�
H� VWULFWD�vQGHSOLQLUH�D�vQGDWRULULORU�SH�FDUH�OHJHD��DFWXO�FRQVWLWXWLY�OH�LPSXQ�
��� $F LXQHD�vQ�U�VSXQGHUH�vPSRWULYD�DGPLQLVWUDWRULORU�DSDU LQH�úL�FUHGLWRULORU�VRFLHW� LL��FDUH�R�YRU� SXWHD� H[HUFLWD� QXPDL� vQ� FD]� GH� GHVFKLGHUH� D� SURFHGXULL� UHJOHPHQWDWH� GH� /HJHD� QU��������� SULYLQG�SURFHGXUD�UHRUJDQL]�ULL�MXGLFLDUH�úL�D�IDOLPHQWXOXL��UHSXEOLFDW��
$UW�����
$GPLQLVWUDWRUXO�� PDQDJHUXO�� GLUHFWRUXO�� DXGLWRUXO� ILQDQFLDU� VDX� FHQ]RUXO� VRFLHW� LL� GHELWRDUH��YLQRYDW� GH� RULFDUH� GLQWUH� IDSWHOH� SHQDOH� SUHY�]XWH� GH� SUH]HQWD� OHJH� VDX� GH� /HJHD� QU��������� SULYLQG�SURFHGXUD�LQVROYHQ HL��HVWH�GHF�]XW�GLQ�GUHSWXO�GH�D�PDL�GH LQH�RUL�GREkQGL�R�DVWIHO�GH�FDOLWDWH�VDX�IXQF LH��OD�RULFH�SHUVRDQ� MXULGLF� FX�VFRS�SDWULPRQLDO��SH�R�SHULRDG� GH���DQL�GH�OD�GDWD�U�PkQHULL�LUHYRFDELOH�D�KRW�UkULL�GH�FRQGDPQDUH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,��DUW�����FRPSOHWDW�GH�DUW��,��SXQFWXO�����GLQ�/HJHD��������� �
3HUVRDQHOH� FDUH�� SRWULYLW� DUW�� �� DOLQ�� ����� QX� SRW� IL� IRQGDWRUL� QX� SRW� IL� QLFL�DGPLQLVWUDWRUL��GLUHFWRUL��PHPEUL�DL�FRQVLOLXOXL�GH�VXSUDYHJKHUH�úL�DL�GLUHFWRUDWXOXL��FHQ]RUL�VDX�DXGLWRUL�ILQDQFLDUL��LDU�GDF� DX�IRVW�DOHVH��VXQW�GHF�]XWH�GLQ�GUHSWXUL�
�OD� GDWD� ���-XQ������ 7LWOXO� ,,,�� &DSLWRO� ,�� DUW�� ��A�� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� 2UGRQDQWD�
XUJHQWD�������� �
$UW����
��� ÌQ� RULFH� IDFWXU��� RIHUW��� FRPDQG��� WDULI�� SURVSHFW� úL� DOWH� GRFXPHQWH� vQWUHEXLQ DWH� vQ�FRPHU ��HPDQkQG�GH�OD�R�VRFLHWDWH��WUHEXLH�V� VH�PHQ LRQH]H�GHQXPLUHD��IRUPD�MXULGLF���VHGLXO�úL� FRGXO� XQLF� GH�vQUHJLVWUDUH�� 6XQW� H[FHSWDWH� ERQXULOH� ILVFDOH� HPLVH� GH� DSDUDWHOH� GH�PDUFDW�HOHFWURQLFH��FDUH�YRU�FXSULQGH�HOHPHQWHOH�SUHY�]XWH�GH�OHJLVOD LD�GLQ�GRPHQLX�
��� 3HQWUX�VRFLHWDWHD�FX�U�VSXQGHUH�OLPLWDW� YD�WUHEXL�PHQ LRQDW�úL�FDSLWDOXO�VRFLDO��LDU�SHQWUX�VRFLHWDWHD�SH�DF LXQL�úL�vQ�FRPDQGLW� SH�DF LXQL�VH�YD�PHQ LRQD�úL�FDSLWDOXO�VRFLDO��GLQ�FDUH�FHO�HIHFWLY�Y�UVDW��SRWULYLW�XOWLPHL�VLWXD LL�ILQDQFLDUH�DQXDOH�DSUREDWH�
��� ÌQ� RULFH� IDFWXU��� RIHUW��� FRPDQG��� WDULI�� SURVSHFW� úL� DOWH� GRFXPHQWH� vQWUHEXLQ DWH� vQ�FRPHU ��HPDQkQG�GH�OD�R�VRFLHWDWH��WUHEXLH�V� VH�PHQ LRQH]H�GHQXPLUHD��IRUPD�MXULGLF���VHGLXO�VRFLDO��QXP�UXO�GLQ�UHJLVWUXO�FRPHU XOXL�úL�FRGXO�XQLF�GH�vQUHJLVWUDUH��6XQW�H[FHSWDWH�ERQXULOH�ILVFDOH�HPLVH�GH�DSDUDWHOH�GH�PDUFDW�HOHFWURQLFH��FDUH�YRU�FXSULQGH�HOHPHQWHOH�SUHY�]XWH�GH�OHJLVOD LD�GLQ�GRPHQLX�
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��� 'DF� VRFLHWDWHD� SH� DF LXQL� RSWHD]� SHQWUX� XQ� VLVWHP� GXDOLVW� GH� DGPLQLVWUDUH�� vQ�FRQIRUPLWDWH� FX� SUHYHGHULOH� DUW�� ����� GRFXPHQWHOH� SUHY�]XWH� OD� DOLQ�� ���� YRU� FRQ LQH� úL�PHQ LXQHD�
VRFLHWDWH�DGPLQLVWUDW� vQ�VLVWHP�GXDOLVW
�
��� ÌQ�GRFXPHQWHOH�SUHY�]XWH�OD�DOLQ�������GDF� DFHVWHD�SURYLQ�GH�OD�R�VRFLHWDWH�FX�U�VSXQGHUH�OLPLWDW���VH�YD�PHQ LRQD�úL�FDSLWDOXO�VRFLDO��LDU�GDF� HOH�SURYLQ�GH�OD�R�VRFLHWDWH�SH�DF LXQL�VDX�vQ�FRPDQGLW� SH�DF LXQL��VH�YRU�PHQ LRQD�DWkW�FDSLWDOXO�VRFLDO�VXEVFULV��FkW�úL�FHO�Y�UVDW�
��� ÌQ�VLWXD LD�vQ�FDUH�GRFXPHQWHOH�SUHY�]XWH�OD�DOLQ������VXQW�HPLVH�GH�R�VXFXUVDO���DFHVWHD�WUHEXLH�V� PHQ LRQH]H�úL� RILFLXO� UHJLVWUXOXL� FRPHU XOXL� OD� FDUH�D� IRVW�vQUHJLVWUDW� VXFXUVDOD�úL�QXP�UXO�HL�GH�vQUHJLVWUDUH�
��� 'DF� VRFLHWDWHD�GH LQH�R�SDJLQ� GH�LQWHUQHW�SURSULH�� LQIRUPD LLOH�SUHY�]XWH�OD�DOLQ������úL�����YRU�IL�SXEOLFDWH�úL�SH�SDJLQD�GH�LQWHUQHW�D�VRFLHW� LL�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,��DUW�����PRGLILFDW�GH�DUW��,��SXQFWXO�����GLQ�/HJHD��������� �

&$3,72/8/�,,� 6RFLHW� LOH�vQ�QXPH�FROHFWLY
$UW����
'UHSWXO�GH�D�UHSUH]HQWD�VRFLHWDWHD�DSDU LQH�ILHF�UXL�DGPLQLVWUDWRU��DIDU� GH�VWLSXOD LH�FRQWUDU�vQ�DFWXO�FRQVWLWXWLY�

$UW����
��� 'DF� DFWXO�FRQVWLWXWLY�GLVSXQH�FD�DGPLQLVWUDWRULL�V� OXFUH]H�vPSUHXQ���GHFL]LD�WUHEXLH�OXDW�vQ�XQDQLPLWDWH��vQ�FD]�GH�GLYHUJHQ �� vQWUH�DGPLQLVWUDWRUL��YRU�GHFLGH�DVRFLD LL�FDUH�UHSUH]LQW�PDMRULWDWHD�DEVROXW� D�FDSLWDOXOXL�VRFLDO�
��� 3HQWUX� DFWHOH� XUJHQWH�� D� F�URU� QHvQGHSOLQLUH� DU� FDX]D� R� SDJXE� PDUH� VRFLHW� LL�� SRDWH�GHFLGH� XQ� VLQJXU� DGPLQLVWUDWRU� vQ� OLSVD� FHORUODO L�� FDUH� VH� J�VHVF� vQ� LPSRVLELOLWDWH�� FKLDU�PRPHQWDQ���GH�D�OXD�SDUWH�OD�DGPLQLVWUD LH�
$UW����
��� $VRFLD LL� FDUH�UHSUH]LQW� PDMRULWDWHD�DEVROXW� D�FDSLWDOXOXL�VRFLDO�SRW�DOHJH�XQXO�VDX�PDL�PXO L� DGPLQLVWUDWRUL� GLQWUH� HL�� IL[kQGX�OH� SXWHULOH�� GXUDWD� vQV�UFLQ�ULL� úL� HYHQWXDOD� ORU�UHPXQHUD LH��DIDU� QXPDL�GDF� SULQ�DFWXO�FRQVWLWXWLY�QX�VH�GLVSXQH�DOWIHO�
��� &X� DFHHDúL�PDMRULWDWH� DVRFLD LL� SRW� GHFLGH� DVXSUD� UHYRF�ULL� DGPLQLVWUDWRULORU� VDX� DVXSUD�OLPLW�ULL�SXWHULORU�ORU��DIDU� GH�FD]XO�vQ�FDUH�DGPLQLVWUDWRULL�DX�IRVW�QXPL L�SULQ�DFWXO�FRQVWLWXWLY�
$UW����
��� 'DF� XQ� DGPLQLVWUDWRU� LD� LQL LDWLYD� XQHL� RSHUD LXQL� FH� GHS�úHúWH� OLPLWHOH� RSHUD LXQLORU�RELúQXLWH� FRPHU XOXL� SH� FDUH� vO� H[HUFLW� VRFLHWDWHD�� DFHVWD� WUHEXLH� V� vQúWLLQ H]H� SH� FHLODO L�DGPLQLVWUDWRUL��vQDLQWH�GH�D�R�vQFKHLD�� VXE� VDQF LXQHD�VXSRUW�ULL�SLHUGHULORU� FH�DU� UH]XOWD�GLQ�DFHDVWD�
��� ÌQ� FD]� GH� RSR]L LH� D� YUHXQXLD� GLQWUH� HL�� YRU� GHFLGH� DVRFLD LL� FDUH� UHSUH]LQW� PDMRULWDWHD�DEVROXW� D�FDSLWDOXOXL�VRFLDO�
��� 2SHUD LXQHD�vQFKHLDW� vQ�FRQWUD�RSR]L LHL�I�FXWH�HVWH�YDODELO� ID ��GH�WHU LL�F�URUD�QX�OL�VH�YD�IL�FRPXQLFDW�DFHDVW� RSR]L LH�
$UW����
��� $VRFLDWXO� FDUH��vQWU�R�RSHUD LXQH�GHWHUPLQDW��� DUH��SH�FRQW�SURSULX�VDX�SH�FRQWXO�DOWXLD��LQWHUHVH� FRQWUDUH� DFHORUD� DOH� VRFLHW� LL�� QX� SRDWH� OXD� SDUWH� OD� QLFL� R� GHOLEHUDUH� VDX� GHFL]LH�SULYLQG�DFHDVW� RSHUD LXQH�
��� $VRFLDWXO� FDUH� FRQWUDYLQH� GLVSR]L LLORU� DOLQ�� ���� HVWH� U�VSXQ]�WRU� GH� GDXQHOH� FDX]DWH�VRFLHW� LL��GDF���I�U� YRWXO�V�X��QX�V�DU�IL�RE LQXW�PDMRULWDWHD�FHUXW��
$UW����
$VRFLDWXO� FDUH�� I�U� FRQVLP �PkQWXO� VFULV� DO� FHORUODO L� DVRFLD L�� vQWUHEXLQ HD]� FDSLWDOXO��EXQXULOH�VDX�FUHGLWXO�VRFLHW� LL�vQ�IRORVXO�V�X�VDX�vQ�DFHOD�DO�XQHL�DOWH�SHUVRDQH�HVWH�REOLJDW�V�UHVWLWXLH� VRFLHW� LL� EHQHILFLLOH� FH� DX� UH]XOWDW� úL� V� SO�WHDVF� GHVS�JXELUL� SHQWUX� GDXQHOH�FDX]DWH�

$UW����
��� 1LFL� XQ� DVRFLDW� QX� SRDWH� OXD� GLQ� IRQGXULOH� VRFLHW� LL� PDL� PXOW� GHFkW� L� V�D� IL[DW� SHQWUX�
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FKHOWXLHOLOH�I�FXWH�VDX�SHQWUX�FHOH�FH�XUPHD]� V� OH�IDF� vQ�LQWHUHVXO�VRFLHW� LL�
��� $VRFLDWXO�FDUH�FRQWUDYLQH�DFHVWHL�GLVSR]L LL�HVWH�U�VSXQ]�WRU�GH�VXPHOH�OXDWH�úL�GH�GDXQH�
��� 6H�YD�SXWHD�VWLSXOD��SULQ�DFWXO�FRQVWLWXWLY��F� DVRFLD LL�SRW�OXD�GLQ�FDVD�VRFLHW� LL�DQXPLWH�VXPH�SHQWUX�FKHOWXLHOLOH�ORU�SDUWLFXODUH�
$UW����
��� $VRFLD LL�QX�SRW�OXD�SDUWH��FD�DVRFLD L�FX�U�VSXQGHUH�QHOLPLWDW���vQ�DOWH�VRFLHW� L�FRQFXUHQWH�VDX� DYkQG� DFHODúL� RELHFW� GH� DFWLYLWDWH�� QLFL� V� IDF� RSHUD LXQL� vQ� FRQWXO� ORU� VDX� DO� DOWRUD��vQ�DFHODúL�IHO�GH�FRPHU VDX�vQWU�XQXO�DVHP�Q�WRU��I�U� FRQVLP �PkQWXO�FHORUODO L�DVRFLD L�
��� &RQVLP �PkQWXO�VH�VRFRWHúWH�GDW�GDF� SDUWLFLSDUHD�VDX�RSHUD LXQLOH�ILLQG�DQWHULRDUH�DFWXOXL�FRQVWLWXWLY�DX�IRVW�FXQRVFXWH�GH�FHLODO L�DVRFLD L�úL�DFHúWLD�QX�DX�LQWHU]LV�FRQWLQXDUHD�ORU�
��� ÌQ� FD]� GH� vQF�OFDUH� D� SUHYHGHULORU� DOLQ�� ����úL� ����� VRFLHWDWHD��vQ� DIDU� GH� GUHSWXO� GH� D�H[FOXGH�SH�DVRFLDW��SRDWH�V� GHFLG� F� DFHVWD�D�OXFUDW�vQ�FRQWXO�HL�VDX�V� FHDU� GHVS�JXELUL�
��� $FHVW�GUHSW�VH�VWLQJH�GXS� WUHFHUHD�D��� OXQL�GLQ�]LXD�FkQG�VRFLHWDWHD�D�DYXW�FXQRúWLQ ���I�U� V� IL�OXDW�YUHR�KRW�UkUH�
$UW����
&kQG� DSRUWXO� OD� FDSLWDOXO� VRFLDO� DSDU LQH�PDL�PXOWRU� SHUVRDQH�� DFHVWHD� VXQW� REOLJDWH� VROLGDU�ID �� GH� VRFLHWDWH� úL� WUHEXLH� V� GHVHPQH]H� XQ� UHSUH]HQWDQW� FRPXQ� SHQWUX� H[HUFLWDUHD�GUHSWXULORU�GHFXUJkQG�GLQ�DFHVW�DSRUW�

$UW����
��� $VRFLDWXO� FDUH� D� GHSXV� FD� DSRUW� XQD� VDX� PDL� PXOWH� FUHDQ H� QX� HVWH� OLEHUDW� FkW� WLPS�VRFLHWDWHD�QX�D�RE LQXW�SODWD�VXPHL�SHQWUX�FDUH�DX�IRVW�DGXVH�
��� 'DF� SODWD� QX� V�D� SXWXW� RE LQH� SULQ� XUP�ULUHD� GHELWRUXOXL� FHGDW�� DVRFLDWXO��vQ� DIDU� GH�GDXQH��U�VSXQGH�GH�VXPD�GDWRUDW���FX�GREkQGD�OHJDO� GLQ�]LXD�VFDGHQ HL�FUHDQ HORU�
$UW����
��� $VRFLD LL� VXQW� REOLJD L� QHOLPLWDW� úL� VROLGDU� SHQWUX� RSHUD LXQLOH� vQGHSOLQLWH� vQ� QXPHOH�VRFLHW� LL�GH�SHUVRDQHOH�FDUH�R�UHSUH]LQW��
��� +RW�UkUHD�MXGHF�WRUHDVF� RE LQXW� vPSRWULYD�VRFLHW� LL�HVWH�RSR]DELO� ILHF�UXL�DVRFLDW�
$UW����
3HQWUX� DSUREDUHD� VLWXD LHL� ILQDQFLDUH� DQXDOH�úL� SHQWUX� GHFL]LLOH� UHIHULWRDUH� OD� LQWURGXFHUHD�DF LXQLL� vQ� U�VSXQGHUHD� DGPLQLVWUDWRULORU� HVWH� QHFHVDU� YRWXO� DVRFLD LORU� UHSUH]HQWkQG�PDMRULWDWHD�FDSLWDOXOXL�VRFLDO�
��� )RUPDOLW� LOH� GH� SXEOLFLWDWH� FX� SULYLUH� OD� GHFODUD LLOH� ILQDQFLDUH� DQXDOH� VH� YRU� HIHFWXD�vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW������
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,,�� DUW�� ��� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ� /HJHD�
�������� �
��� )RUPDOLW� LOH�GH�SXEOLFLWDWH�FX�SULYLUH�OD�VLWXD LLOH�ILQDQFLDUH�DQXDOH�VH�YRU�HIHFWXD�vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW������
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,,��DUW������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO����GLQ�2UGRQDQWD�
XUJHQWD�������� �
$UW����
��� &HVLXQHD�DSRUWXOXL�GH�FDSLWDO�VRFLDO�HVWH�SRVLELO� GDF� D�IRVW�SHUPLV� SULQ�DFWXO�FRQVWLWXWLY�
��� &HVLXQHD�QX�OLEHUHD]� SH�DVRFLDWXO�FHGHQW�GH�FHHD�FH�PDL�GDWRUHD]� VRFLHW� LL�GLQ�DSRUWXO�V�X�GH�FDSLWDO�
��� )D ��GH�WHU L��FHGHQWXO�U�PkQH�U�VSXQ]�WRU�SRWULYLW�DUW������
��� &kQG� DFWXO� FRQVWLWXWLY� SUHYHGH� FD]XULOH� GH� UHWUDJHUH� D� XQXL� DVRFLDW�� VH� YRU� DSOLFD�GLVSR]L LLOH�DUW������úL�����

&$3,72/8/�,,,� 6RFLHW� LOH�vQ�FRPDQGLW� VLPSO�
$UW����
$GPLQLVWUD LD� VRFLHW� LL� vQ� FRPDQGLW� VLPSO� VH� YD� vQFUHGLQ D� XQXLD� VDX�PDL�PXOWRU� DVRFLD L�FRPDQGLWD L�

$UW����
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��� &RPDQGLWDUXO� SRDWH�vQFKHLD� RSHUD LXQL� vQ� FRQWXO� VRFLHW� LL� QXPDL� SH� ED]D� XQHL� SURFXUL�VSHFLDOH�SHQWUX�RSHUD LXQL�GHWHUPLQDWH��GDW� GH�UHSUH]HQWDQ LL�VRFLHW� LL�úL�vQVFULV� vQ�UHJLVWUXO�FRPHU XOXL��ÌQ�FD]�FRQWUDU��FRPDQGLWDUXO�GHYLQH�U�VSXQ]�WRU�ID ��GH�WHU L�QHOLPLWDW�úL�VROLGDU��SHQWUX�WRDWH�REOLJD LXQLOH�VRFLHW� LL�FRQWUDFWDWH�GH�OD�GDWD�RSHUD LXQLL�vQFKHLDWH�GH�HO�
��� &RPDQGLWDUXO�SRDWH�vQGHSOLQL�VHUYLFLL�vQ�DGPLQLVWUD LD� LQWHUQ� D�VRFLHW� LL��SRDWH�IDFH�DFWH�GH� VXSUDYHJKHUH�� SRDWH� SDUWLFLSD� OD� QXPLUHD�úL� OD� UHYRFDUHD� DGPLQLVWUDWRULORU��vQ� FD]XULOH�SUHY�]XWH� GH� OHJH�� VDX� SRDWH� DFRUGD�� vQ� OLPLWHOH� DFWXOXL� FRQVWLWXWLY�� DXWRUL]DUHD�DGPLQLVWUDWRULORU�SHQWUX�RSHUD LXQLOH�FH�GHS�úHVF�SXWHULOH�ORU�
��� &RPDQGLWDUXO�DUH��GH�DVHPHQHD��GUHSWXO�GH�D�FHUH�FRSLH�GH�SH�VLWXD LLOH�ILQDQFLDUH�DQXDOH�úL�GH�D�FRQWUROD�H[DFWLWDWHD�ORU�SULQ�FHUFHWDUHD�UHJLVWUHORU�FRPHUFLDOH�úL�D�FHORUODOWH�GRFXPHQWH�MXVWLILFDWLYH�
$UW����
'LVSR]L LLOH�DUW���������DOLQ�������DUW���������������������úL����VH�YRU�DSOLFD�úL�VRFLHW� LORU� vQ�FRPDQGLW� VLPSO���LDU�GLVSR]L LLOH�DUW�������������úL�����DVRFLD LORU�FRPDQGLWD L�

&$3,72/8/�,9� 6RFLHW� LOH�SH�DF LXQL
6(&�,81($�,� 'HVSUH�DF LXQL
$UW����
��� ÌQ�VRFLHWDWHD�SH�DF LXQL��FDSLWDOXO�VRFLDO�HVWH�UHSUH]HQWDW�SULQ�DF LXQL�HPLVH�GH�VRFLHWDWH��FDUH��GXS� PRGXO�GH�WUDQVPLWHUH��SRW�IL�QRPLQDWLYH�VDX�OD�SXUW�WRU�
��� )HOXO� DF LXQLORU� YD� IL� GHWHUPLQDW� SULQ� DFWXO� FRQVWLWXWLY��vQ� FD]� FRQWUDU� HOH� YRU� IL�QRPLQDWLYH�� $F LXQLOH� QRPLQDWLYH� SRW� IL� HPLVH�vQ� IRUP� PDWHULDO��� SH� VXSRUW� KkUWLH�� VDX� vQ�IRUP� GHPDWHULDOL]DW���FD]�vQ�FDUH�VH�vQUHJLVWUHD]� vQ�UHJLVWUXO�DF LRQDULORU�
��� $F LXQLOH�HPLVH�GH�R�VRFLHWDWH�SH�DF LXQL��FD�XUPDUH�D�VXEVFULS LHL�SULQ�RIHUW� SXEOLF� GH�
YDORUL�PRELOLDUH��GHILQLW� FD�DWDUH�SULQ�2UGRQDQ D�GH�XUJHQ ��D�*XYHUQXOXL�QU�������������VXQW� VXSXVH� UHJOHPHQW�ULORU� DSOLFDELOH� SLH HL� RUJDQL]DWH� SH� FDUH� DFHOH� DF LXQL� VXQW�WUDQ]DF LRQDWH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,��DUW������DOLQ������DEURJDW�GH�DUW��,��SXQFWXO�����
GLQ�/HJHD��������� �
$UW����
��� $F LXQLOH�QX�YRU�SXWHD�IL�HPLVH�SHQWUX�R�VXP� PDL�PLF� GHFkW�YDORDUHD�QRPLQDO��
��� $F LXQLOH�QHSO�WLWH�vQ�vQWUHJLPH�VXQW�vQWRWGHDXQD�QRPLQDWLYH�
��� &DSLWDOXO�VRFLDO�QX�YD�SXWHD�IL�PDMRUDW�úL�QX�VH�YRU�SXWHD�HPLWH�QRL�DF LXQL�SkQ� FkQG�QX�YRU�IL�IRVW�FRPSOHW�SO�WLWH�FHOH�GLQ�HPLVLXQHD�SUHFHGHQW��
��� $F LXQLOH� QRPLQDWLYH� SRW� IL� FRQYHUWLWH�vQ� DF LXQL� OD� SXUW�WRU� úL� LQYHUV�� SULQ� KRW�UkUHD�DGXQ�ULL�JHQHUDOH�H[WUDRUGLQDUH�D�DF LRQDULORU��OXDW� vQ�FRQGL LLOH�DUW������
��� 6H� SRW� HPLWH� WLWOXUL� FXPXODWLYH� SHQWUX�PDL�PXOWH� DF LXQL�� FkQG� DFHVWHD� VXQW� HPLVH�vQ�IRUP� PDWHULDO��
$UW����
��� 9DORDUHD�QRPLQDO� D�XQHL�DF LXQL�QX�YD�SXWHD�IL�PDL�PLF� GH�������OHL�
��� 9DORDUHD�QRPLQDO� D�XQHL�DF LXQL�QX�YD�SXWHD�IL�PDL�PLF� GH�����OHL�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,��DUW������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�/HJHD��������� �
��� $F LXQLOH�YRU�FXSULQGH�
D� GHQXPLUHD�úL�GXUDWD�VRFLHW� LL�
E� GDWD� DFWXOXL� FRQVWLWXWLY�� QXP�UXO� GLQ� UHJLVWUXO� FRPHU XOXL� VXE� FDUH� HVWH�vQPDWULFXODW�VRFLHWDWHD��FRGXO�XQLF�GH�vQUHJLVWUDUH�úL�QXP�UXO�0RQLWRUXOXL�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��vQ�FDUH�V�D�I�FXW�SXEOLFDUHD�
F� FDSLWDOXO� VRFLDO�� QXP�UXO� DF LXQLORU� úL� QXP�UXO� ORU� GH� RUGLQH�� YDORDUHD� QRPLQDO� D�DF LXQLORU�úL�Y�UV�PLQWHOH�HIHFWXDWH�
G� DYDQWDMHOH�DFRUGDWH�IRQGDWRULORU�
��� 3HQWUX� DF LXQLOH� QRPLQDWLYH� VH� YRU� PDL� PHQ LRQD�� QXPHOH�� SUHQXPHOH�� FRGXO� QXPHULF�
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SHUVRQDO� úL� GRPLFLOLXO� DF LRQDUXOXL� SHUVRDQ� IL]LF��� GHQXPLUHD�� VHGLXO�� QXP�UXO� GH�vQPDWULFXODUH�úL�FRGXO�XQLF�GH�vQUHJLVWUDUH�DOH�DF LRQDUXOXL�SHUVRDQ� MXULGLF���GXS� FD]�
��� $F LXQLOH� WUHEXLH� V� SRDUWH� VHPQ�WXUD�D�GRL� DGPLQLVWUDWRUL�� FkQG� VXQW�PDL�PXO L�� VDX�D�XQLFXOXL�DGPLQLVWUDWRU�
��� $F LXQLOH� WUHEXLH� V� SRDUWH� VHPQ�WXUD� D� �� PHPEUL� DL� FRQVLOLXOXL� GH� DGPLQLVWUD LH��UHVSHFWLY� DL� GLUHFWRUDWXOXL�� VDX�� GXS� FD]�� VHPQ�WXUD� DGPLQLVWUDWRUXOXL� XQLF�� UHVSHFWLY� D�GLUHFWRUXOXL�JHQHUDO�XQLF�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,��DUW������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�/HJHD��������� �
$UW����
��� $F LXQLOH�WUHEXLH�V� ILH�GH�R�HJDO� YDORDUH��HOH�DFRUG� SRVHVRULORU�GUHSWXUL�HJDOH�
��� 6H� SRW� HPLWH� WRWXúL� vQ� FRQGL LLOH� DFWXOXL� FRQVWLWXWLY� FDWHJRULL� GH� DF LXQL� FDUH� FRQIHU�WLWXODULORU�GUHSWXUL�GLIHULWH��SRWULYLW�GLVSR]L LLORU�DUW�����úL����
$UW����
��� 6H� SRW� HPLWH� DF LXQL� SUHIHUHQ LDOH� FX� GLYLGHQG� SULRULWDU� I�U� GUHSW� GH� YRW�� FH� FRQIHU�WLWXODUXOXL�
D� GUHSWXO� OD� XQ� GLYLGHQG� SULRULWDU� SUHOHYDW� DVXSUD� EHQHILFLXOXL� GLVWULEXLELO� DO� H[HUFL LXOXL�ILQDQFLDU��vQDLQWHD�RULF�UHL�DOWH�SUHOHY�UL�
E� GUHSWXULOH� UHFXQRVFXWH� DF LRQDULORU� FX� DF LXQL� RUGLQDUH�� FX� H[FHS LD� GUHSWXOXL� GH� D�SDUWLFLSD�úL�GH�D�YRWD��vQ�WHPHLXO�DFHVWRU�DF LXQL��vQ�DGXQ�ULOH�JHQHUDOH�DOH�DF LRQDULORU�
E� GUHSWXULOH�UHFXQRVFXWH�DF LRQDULORU�FX�DF LXQL�RUGLQDUH�� LQFOXVLY�GUHSWXO�GH�D�SDUWLFLSD� OD�DGXQDUHD�JHQHUDO���FX�H[FHS LD�GUHSWXOXL�GH�YRW�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,��DUW������DOLQ������� OLWHUD�%�PRGLILFDW�GH�DUW��,��
SXQFWXO�����GLQ�/HJHD��������� �
��� $F LXQLOH� FX�GLYLGHQG�SULRULWDU�� I�U� GUHSW�GH�YRW�� QX�SRW�GHS�úL� R�S�WULPH�GLQ� FDSLWDOXO�VRFLDO�úL�YRU�DYHD�DFHHDúL�YDORDUH�QRPLQDO� FD�úL�DF LXQLOH�RUGLQDUH�
��� 5HSUH]HQWDQ LL��DGPLQLVWUDWRULL�úL�FHQ]RULL�VRFLHW� LL�QX�SRW�IL�WLWXODUL�GH�DF LXQL�FX�GLYLGHQG�SULRULWDU�I�U� GUHSW�GH�YRW�
��� $GPLQLVWUDWRULL�� GLUHFWRULL�� UHVSHFWLY� PHPEULL� GLUHFWRUDWXOXL� úL� DL� FRQVLOLXOXL� GH�VXSUDYHJKHUH�� SUHFXP�úL� FHQ]RULL� VRFLHW� LL� QX�SRW� IL� WLWXODUL�GH�DF LXQL� FX�GLYLGHQG�SULRULWDU�I�U� GUHSW�GH�YRW�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,��DUW������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�/HJHD��������� �
��� $F LXQLOH� SUHIHUHQ LDOH� úL� DF LXQLOH� RUGLQDUH� YRU� SXWHD� IL� FRQYHUWLWH� GLQWU�R� FDWHJRULH� vQ�FHDODOW� SULQ�KRW�UkUHD�DGXQ�ULL�JHQHUDOH�H[WUDRUGLQDUH�D�DF LRQDULORU�� OXDW� vQ�FRQGL LLOH�DUW������
��� ÌQ�FD]�GH�vQWkU]LHUH�D�SO� LL�GLYLGHQGHORU��DF LXQLOH�SUHIHUHQ LDOH�YRU�GREkQGL�GUHSW�GH�YRW��vQFHSkQG�GH�OD�GDWD�VFDGHQ HL�REOLJD LHL�GH�SODW� D�GLYLGHQGHORU�FH�XUPHD]� D�IL�GLVWULEXLWH�vQ�FXUVXO� DQXOXL� XUP�WRU� VDX�� GDF� vQ� DQXO� XUP�WRU� DGXQDUHD� JHQHUDO� KRW�U�úWH� F� QX� YRU� IL�GLVWULEXLWH�GLYLGHQGH��vQFHSkQG�GH� OD�GDWD�SXEOLF�ULL�UHVSHFWLYHL�KRW�UkUL�D�DGXQ�ULL�JHQHUDOH��SkQ� OD�SODWD�HIHFWLY� D�GLYLGHQGHORU�UHVWDQWH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,��DUW������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�/HJHD��������� �
��� $F LXQLOH� SUHIHUHQ LDOH� úL� DF LXQLOH� RUGLQDUH� YRU� SXWHD� IL� FRQYHUWLWH� GLQWU�R� FDWHJRULH� vQ�FHDODOW� SULQ�KRW�UkUH�D�DGXQ�ULL�JHQHUDOH�H[WUDRUGLQDUH�D�DF LRQDULORU��OXDW� vQ�FRQGL LLOH�DUW������
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,��DUW�����FRPSOHWDW�GH�DUW��,��SXQFWXO�����GLQ�/HJHD�
�������� �
$UW����
7LWXODULL� ILHF�UHL�FDWHJRULL�GH�DF LXQL�VH� UHXQHVF�vQ�DGXQ�UL�VSHFLDOH��vQ�FRQGL LLOH�VWDELOLWH�GH�DFWXO�FRQVWLWXWLY�DO�VRFLHW� LL��2ULFH�WLWXODU�DO�XQRU�DVHPHQHD�DF LXQL�SRDWH�SDUWLFLSD�OD�DFHVWH�DGXQ�UL�
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ÌQ�FD]XO�vQ�FDUH�QX�D�HPLV�úL�QX�D�HOLEHUDW�DF LXQL�vQ�IRUP� PDWHULDO���VRFLHWDWHD��GLQ�RILFLX�VDX� OD� FHUHUHD� DF LRQDULORU�� OH� YD� HOLEHUD� FkWH� XQ� FHUWLILFDW� GH� DF LRQDU� FXSULQ]kQG� GDWHOH�SUHY�]XWH� OD� DUW�� ��� DOLQ�� ����úL� ���� úL�� vQ� SOXV�� QXP�UXO�� FDWHJRULD�úL� YDORDUHD� QRPLQDO� D�DF LXQLORU��SURSULHWDWH�D�DF LRQDUXOXL��SR]L LD�OD�FDUH�DFHVWD�HVWH�vQVFULV�vQ�UHJLVWUXO�DF LRQDULORU�úL��GXS� FD]��QXP�UXO�GH�RUGLQH�DO�DF LXQLORU�
$UW����
��� 'UHSWXO� GH� SURSULHWDWH� DVXSUD� DF LXQLORU� QRPLQDWLYH� HPLVH� vQ� IRUP� PDWHULDO� VH�WUDQVPLWH� SULQ� GHFODUD LH� I�FXW� vQ� UHJLVWUXO� DF LRQDULORU� úL� SULQ� PHQ LXQHD� I�FXW� SH� WLWOX��VHPQDW� GH� FHGHQW� úL� GH� FHVLRQDU� VDX� GH� PDQGDWDULL� ORU�� 'UHSWXO� GH� SURSULHWDWH� DVXSUD�DF LXQLORU� QRPLQDWLYH� HPLVH�vQ� IRUP� GHPDWHULDOL]DW� VH� WUDQVPLWH� SULQ� GHFODUD LH� I�FXW� vQ�UHJLVWUXO� DF LRQDULORU�� VHPQDW� GH� FHGHQW� úL� GH� FHVLRQDU� VDX� GH� PDQGDWDULL� ORU�� 3ULQ� DFWXO�FRQVWLWXWLY� VH� SRW� SUHYHGHD�úL� DOWH� IRUPH�GH� WUDQVPLWHUH� D� GUHSWXOXL� GH� SURSULHWDWH� DVXSUD�DF LXQLORU�
��� 'UHSWXO�GH�SURSULHWDWH�DVXSUD�DF LXQLORU�HPLVH�vQ�IRUP� GHPDWHULDOL]DW� úL�WUDQ]DF LRQDWH�SH�R�SLD ��RUJDQL]DW� VH�WUDQVPLWH�vQ�FRQIRUPLWDWH�FX�2UGRQDQ D�GH�XUJHQ ��D�*XYHUQXOXL�QU��
����������
��� 'UHSWXO�GH�SURSULHWDWH�DVXSUD�DF LXQLORU�HPLVH�vQ�IRUP� GHPDWHULDOL]DW� úL�WUDQ]DF LRQDWH�SH�R�SLD ��UHJOHPHQWDW� VDX�vQ�FDGUXO�XQXL�VLVWHP�DOWHUQDWLY�GH�WUDQ]DF LRQDUH�VH�WUDQVPLWH�SRWULYLW�SUHYHGHULORU�OHJLVOD LHL�SLH HL�GH�FDSLWDO�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,��DUW������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�/HJHD��������� �
��� 6XEVFULLWRULL�úL�FHVLRQDULL�XOWHULRUL�VXQW�U�VSXQ]�WRUL�VROLGDU�GH�SODWD�DF LXQLORU�WLPS�GH���DQL��VRFRWL L�GH�OD�GDWD�FkQG�V�D�I�FXW�PHQ LXQHD�GH�WUDQVPLWHUH�vQ�UHJLVWUXO�DF LRQDULORU�
$UW����
'UHSWXO� GH� SURSULHWDWH� DVXSUD� DF LXQLORU� OD� SXUW�WRU� VH� WUDQVIHU� SULQ� VLPSOD� WUDGL LXQH� D�DFHVWRUD�

$UW�����
��� &RQVWLWXLUHD� GH� JDUDQ LL� UHDOH� PRELOLDUH� DVXSUD� DF LXQLORU� VH� IDFH� SULQ� vQVFULV� VXE�VHPQ�WXU� SULYDW���vQ�FDUH�VH�YRU�DU�WD�FXDQWXPXO�GDWRULHL��YDORDUHD�úL�FDWHJRULD�DF LXQLORU�FX�FDUH�VH�JDUDQWHD]���LDU�vQ�FD]XO�DF LXQLORU�OD�SXUW�WRU�úL�QRPLQDWLYH�HPLVH�vQ�IRUP� PDWHULDO���úL� SULQ� PHQ LRQDUHD� JDUDQ LHL� SH� WLWOX�� VHPQDW� GH� FUHGLWRU� úL� GHELWRUXO� DF LRQDU� VDX� GH�PDQGDWDULL�DFHVWRUD�
��� *DUDQ LD� VH� vQUHJLVWUHD]� vQ� UHJLVWUXO� DF LRQDULORU�  LQXW� GH� FRQVLOLXO� GH� DGPLQLVWUD LH��UHVSHFWLY� GH� GLUHFWRUDW�� VDX�� GXS� FD]�� GH� VRFLHWDWHD� LQGHSHQGHQW� FDUH�  LQH� UHJLVWUXO�DF LRQDULORU�� &UHGLWRUXOXL�vQ� IDYRDUHD� F�UXLD� V�D� FRQVWLWXLW� JDUDQ LD� UHDO� PRELOLDU� DVXSUD�DF LXQLORU�L�VH�HOLEHUHD]� R�GRYDG� D�vQUHJLVWU�ULL�DFHVWHLD�
��� *DUDQ LD� GHYLQH� RSR]DELO� WHU LORU� úL� GREkQGHúWH� UDQJXO� vQ� RUGLQHD� GH� SUHIHULQ �� D�FUHGLWRULORU�GH�OD�GDWD�vQUHJLVWU�ULL�vQ�$UKLYD�(OHFWURQLF� GH�*DUDQ LL�5HDOH�0RELOLDUH�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,�� DUW�� ��� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
/HJHD��������� �
$UW�����
��� &kQG� DF LRQDULL� QX� DX� HIHFWXDW� SODWD� Y�UV�PLQWHORU� SH� FDUH� OH� GDWRUHD]� vQ� WHUPHQHOH�SUHY�]XWH� OD� DUW�� �� OLW�� G��úL� OD� DUW�� ��� DOLQ�� ����� VRFLHWDWHD�vL� YD� LQYLWD� V��úL� vQGHSOLQHDVF�DFHDVW� REOLJD LH��SULQWU�R�VRPD LH�FROHFWLY���SXEOLFDW� GH�GRX� RUL��OD�XQ�LQWHUYDO�GH����]LOH��vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��úL�vQWU�XQ�]LDU�GH�ODUJ� U�VSkQGLUH�
��� &kQG� DF LRQDULL� QX� DX� HIHFWXDW� SODWD� Y�UV�PLQWHORU� SH� FDUH� OH� GDWRUHD]� vQ�WHUPHQHOH�SUHY�]XWH�OD�DUW����DOLQ������OLW��D��úL�E��úL�OD�DUW�����DOLQ�������VRFLHWDWHD�vL�YD�LQYLWD�V��úL�vQGHSOLQHDVF� DFHDVW� REOLJD LH��SULQWU�R�VRPD LH�FROHFWLY���SXEOLFDW�GH�GRX� RUL��OD�XQ�LQWHUYDO�GH����]LOH��vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��úL�vQWU�XQ�]LDU�GH�ODUJ� U�VSkQGLUH�
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO����
GLQ�2UGRQDQWD�XUJHQWD�������� �
��� &kQG�� QLFL� vQ� XUPD� DFHVWHL� VRPD LL�� DF LRQDULL� QX� YRU� HIHFWXD� Y�UV�PLQWHOH�� FRQVLOLXO� GH�
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DGPLQLVWUD LH� YD� SXWHD� GHFLGH� ILH� XUP�ULUHD� DF LRQDULORU� SHQWUX� Y�UV�PLQWHOH� UHVWDQWH�� ILH�DQXODUHD�DFHVWRU�DF LXQL�QRPLQDWLYH�
��� ÌQ� FD]XO� vQ� FDUH� QLFL� vQ� XUPD� DFHVWHL� VRPD LL� DF LRQDULL� QX� YRU� HIHFWXD� Y�UV�PLQWHOH��FRQVLOLXO� GH� DGPLQLVWUD LH�� UHVSHFWLY� GLUHFWRUDWXO�� YD� SXWHD� GHFLGH� ILH� XUP�ULUHD� DF LRQDULORU�SHQWUX�Y�UV�PLQWHOH�UHVWDQWH��ILH�DQXODUHD�DFHVWRU�DF LXQL�QRPLQDWLYH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�/HJHD��������� �
��� 'HFL]LD� GH� DQXODUH� VH� YD� SXEOLFD�vQ� 0RQLWRUXO� 2ILFLDO� DO� 5RPkQLHL�� 3DUWHD� D� ,9�D�� FX�VSHFLILFDUHD�QXP�UXOXL�GH�RUGLQH�DO�DF LXQLORU�DQXODWH�
��� ÌQ� ORFXO� DF LXQLORU� DQXODWH� YRU� IL� HPLVH� QRL� DF LXQL� SXUWkQG� DFHODúL� QXP�U�� FDUH� YRU� IL�YkQGXWH�
��� 6XPHOH� RE LQXWH� GLQ� YkQ]DUH� YRU� IL� vQWUHEXLQ DWH� SHQWUX� DFRSHULUHD� FKHOWXLHOLORU� GH�SXEOLFDUH�úL�GH�YkQ]DUH��D�GREkQ]LORU�GH�vQWkU]LHUH�úL�D�Y�UV�PLQWHORU�QHHIHFWXDWH��UHVWXO�YD�IL�vQDSRLDW�DF LRQDULORU�
��� 'DF� SUH XO� RE LQXW� QX� HVWH� vQGHVWXO�WRU� SHQWUX� DFRSHULUHD� WXWXURU� VXPHORU� GDWRUDWH�VRFLHW� LL� VDX�GDF� YkQ]DUHD�QX�DUH� ORF�GLQ� OLSV� GH�FXPS�U�WRUL��VRFLHWDWHD�YD�SXWHD�V� VH�vQGUHSWH�vPSRWULYD�VXEVFULLWRULORU�úL�FHVLRQDULORU��FRQIRUP�DUW�����
��� 'DF���vQ�XUPD�vQGHSOLQLULL�DFHVWRU�IRUPDOLW� L��QX�V�DX�UHDOL]DW�VXPHOH�GDWRUDWH�VRFLHW� LL��VH�YD�SURFHGD�GH�vQGDW� OD�UHGXFHUHD�FDSLWDOXOXL�VRFLDO�vQ�SURSRU LH�FX�GLIHUHQ D�GLQWUH�DFHVWD�úL�FDSLWDOXO�H[LVWHQW�
$UW�����
��� 2ULFH�DF LXQH�SO�WLW� G� GUHSWXO�OD�XQ�YRW�vQ�DGXQDUHD�JHQHUDO���GDF� SULQ�DFWXO�FRQVWLWXWLY�QX�V�D�SUHY�]XW�DOWIHO�
��� $FWXO� FRQVWLWXWLY�SRDWH� OLPLWD�QXP�UXO�YRWXULORU�DSDU LQkQG�DF LRQDULORU� FDUH�SRVHG� PDL�PXOW�GH�R�DF LXQH�
��� ([HUFL LXO� GUHSWXOXL� GH� YRW� HVWH� VXVSHQGDW� SHQWUX� DF LRQDULL� FDUH� QX� VXQW� OD� FXUHQW� FX�Y�UV�PLQWHOH�DMXQVH�OD�VFDGHQ ��
$UW�����
��� $F LXQLOH�VXQW�LQGLYL]LELOH�
��� &kQG�R�DF LXQH�QRPLQDWLY� GHYLQH�SURSULHWDWHD�PDL�PXOWRU�SHUVRDQH��VRFLHWDWHD�QX�HVWH�REOLJDW� V� vQVFULH� WUDQVPLWHUHD� DWkW� WLPS� FkW� DFHOH� SHUVRDQH� QX� YRU� GHVHPQD� XQ�UHSUH]HQWDQW�XQLF�SHQWUX�H[HUFLWDUHD�GUHSWXULORU�UH]XOWkQG�GLQ�DF LXQH�
��� 'H�DVHPHQHD��FkQG�R�DF LXQH�OD�SXUW�WRU�DSDU LQH�PDL�PXOWRU�SHUVRDQH��DFHVWHD�WUHEXLH�V� GHVHPQH]H�XQ�UHSUH]HQWDQW�FRPXQ�
��� $WkW� WLPS� FkW� R�DF LXQH�HVWH� SURSULHWDWHD� LQGLYL]� VDX� FRPXQ� D�PDL�PXOWRU� SHUVRDQH��DFHVWHD�VXQW�U�VSXQ]�WRDUH�vQ�PRG�VROLGDU�SHQWUX�HIHFWXDUHD�Y�UV�PLQWHORU�GDWRUDWH�
$UW�����
��� 6RFLHWDWHD� QX� SRDWH� GREkQGL� SURSULLOH� VDOH� DF LXQL�� ILH� GLUHFW�� ILH� SULQ� SHUVRDQH� FDUH�DF LRQHD]� vQ� QXPH� SURSULX�� GDU� SH� VHDPD� DFHVWHL� VRFLHW� L�� vQ� DIDU� GH� FD]XO� vQ� FDUH�DGXQDUHD� JHQHUDO� H[WUDRUGLQDU� D� DF LRQDULORU� KRW�U�úWH� DOWIHO�� FX� UHVSHFWDUHD� GLVSR]L LLORU�FDUH�XUPHD]��
��� $XWRUL]kQG� GREkQGLUHD�� DGXQDUHD� JHQHUDO� H[WUDRUGLQDU� YD� VWDELOL�� vQ� SULQFLSDO��PRGDOLW� LOH� GH� GREkQGLUH�� QXP�UXO� PD[LP� GH� DF LXQL� FH� XUPHD]� D� IL� GREkQGLWH��FRQWUDYDORDUHD� ORU� PLQLP� úL� PD[LP� úL� SHULRDGD� HIHFWX�ULL� RSHUD LXQLL�� FDUH� QX� YD� SXWHD�GHS�úL����OXQL�GH�OD�GDWD�SXEOLF�ULL�KRW�UkULL�DGXQ�ULL�JHQHUDOH�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D�
��� 9DORDUHD� DF LXQLORU� SURSULL�� GREkQGLWH� GH� VRFLHWDWH�� LQFOXVLY� D� FHORU� DIODWH�vQ� SRUWRIROLXO�V�X��QX�SRDWH�GHS�úL������GLQ�FDSLWDOXO�VRFLDO�VXEVFULV�
��� 6H�SRW�GREkQGL�QXPDL�DF LXQL� LQWHJUDO� OLEHUDWH�úL� QXPDL�vQ� FD]XO�vQ� FDUH� FDSLWDOXO� VRFLDO�VXEVFULV�HVWH�LQWHJUDO�Y�UVDW�
��� 3ODWD�DF LXQLORU�DVWIHO�GREkQGLWH�VH�YD�IDFH�QXPDL�GLQ�SURILWXO�GLVWULEXLELO�úL�GLQ�UH]HUYHOH�GLVSRQLELOH� DOH� VRFLHW� LL�� FX� H[FHS LD� UH]HUYHORU� OHJDOH��vQVFULVH�vQ� XOWLPD� VLWXD LH� ILQDQFLDU�DQXDO� DSUREDW��
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��� ÌQ� UDSRUWXO�GH�JHVWLXQH�FDUH�vQVR HúWH�VLWXD LD� ILQDQFLDU� DQXDO� VH�YRU�DU�WD��PRWLYHOH�FDUH� DX� GHWHUPLQDW� GREkQGLUHD� GH� DF LXQL� SURSULL�� QXP�UXO�� YDORDUHD� QRPLQDO���FRQWUDYDORDUHD�DF LXQLORU�GREkQGLWH�úL�IUDF LXQHD�GH�FDSLWDO�VRFLDO�SH�FDUH�HOH�R�UHSUH]LQW��
��� $F LXQLOH�SURSULL�GREkQGLWH�FX�vQF�OFDUHD�GLVSR]L LLORU�SUH]HQWXOXL�DUWLFRO�YRU�IL�vQVWU�LQDWH�vQ�WHUPHQ�GH�FHO�PXOW�XQ�DQ�GH�OD�GDWD�VXEVFULHULL�ORU��vQ�PRGXO�VWDELOLW�GH�DGXQDUHD�JHQHUDO�H[WUDRUGLQDU���&HOH�QHvQVWU�LQDWH�vQ�DFHVW�WHUPHQ�YRU�IL�DQXODWH��VRFLHWDWHD�ILLQG�REOLJDW� V�UHGXF� FRUHVSXQ]�WRU�FDSLWDOXO�VRFLDO�
��� 'LVSR]L LLOH� SUH]HQWXOXL� DUWLFRO� VH� DSOLF� úL� vQ� FD]XULOH� vQ� FDUH� R� VRFLHWDWH��vQ� FDUH� DOW�VRFLHWDWH� GH LQH� PDMRULWDWHD� GUHSWXULORU� GH� YRW� VDX� H[HUFLW� GLUHFW� RUL� LQGLUHFW� R� LQIOXHQ ��GRPLQDQW���GREkQGHúWH�DF LXQL�DOH�VRFLHW� LL�GRPLQDQWH�
�OD� GDWD� ���6HS������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
��� 6RFLHWDWHD�QX�SRDWH�VXEVFULH�SURSULLOH�DF LXQL�
��� 'DF� DF LXQLOH�XQHL�VRFLHW� L�VXQW�VXEVFULVH�GH�R�SHUVRDQ� DF LRQkQG�vQ�QXPH�SURSULX��GDU�vQ� FRQWXO� VRFLHW� LL� vQ� FDX]��� VH� FRQVLGHU� F� VXEVFULLWRUXO� D� VXEVFULV� DF LXQLOH� SHQWUX� VLQH��ILLQG�REOLJDW�V� DFKLWH�FRQWUDYDORDUHD�DFHVWRUD�
��� )RQGDWRULL�� vQ� ID]D� GH� FRQVWLWXLUH� D� VRFLHW� LL�� úL� PHPEULL� FRQVLOLXOXL� GH� DGPLQLVWUD LH��UHVSHFWLY�DL�GLUHFWRUDWXOXL��vQ�FD]XO�XQHL�PDMRU�UL�D�FDSLWDOXOXL�VXEVFULV��VXQW�REOLJD L�V� DFKLWH�FRQWUDYDORDUHD� DF LXQLORU� VXEVFULVH� FX� vQF�OFDUHD� DOLQ�� ���� úL�� vQ� VXEVLGLDU�� vQ� UDSRUW� FX�VXEVFULLWRUXO��D�DF LXQLORU�VXEVFULVH�vQ�FRQGL LLOH�DOLQ������
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,�� DUW�� ����PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
/HJHD��������� �
$UW������
��� 8QHL�VRFLHW� L�L�VH�SHUPLWH�V� GREkQGHDVF� SURSULLOH�DF LXQL��ILH�GLUHFW��ILH�SULQ�LQWHUPHGLXO�XQHL�SHUVRDQH�DF LRQkQG�vQ�QXPH�SURSULX��GDU�SH�VHDPD�VRFLHW� LL� vQ�FDX]���FX�UHVSHFWDUHD�XUP�WRDUHORU�FRQGL LL�
D� DXWRUL]DUHD� GREkQGLULL� SURSULLORU� DF LXQL� HVWH� DFRUGDW� GH� F�WUH� DGXQDUHD� JHQHUDO�H[WUDRUGLQDU� D�DF LRQDULORU��FDUH�YD�VWDELOL� FRQGL LLOH�DFHVWHL�GREkQGLUL��vQ�VSHFLDO�QXP�UXO�PD[LP�GH�DF LXQL�FH�XUPHD]� D�IL�GREkQGLWH��GXUDWD�SHQWUX�FDUH�HVWH�DFRUGDW� DXWRUL]D LD�úL�FDUH�QX�SRDWH�GHS�úL����OXQL�GH�OD�GDWD�SXEOLF�ULL�KRW�UkULL�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD� D� ,9�D�� úL�� vQ� FD]XO� XQHL� GREkQGLUL� FX� WLWOX� RQHURV�� FRQWUDYDORDUHD� ORU� PLQLP� úL�PD[LP��
E� YDORDUHD�QRPLQDO� D�DF LXQLORU�SURSULL�GREkQGLWH�GH�VRFLHWDWH��LQFOXVLY�D�FHORU�DIODWH�GHMD�vQ�SRUWRIROLXO�V�X��QX�SRDWH�GHS�úL�����GLQ�FDSLWDOXO�VRFLDO�VXEVFULV�
F� WUDQ]DF LD�SRDWH�DYHD�FD�RELHFW�GRDU�DF LXQL�LQWHJUDO�OLEHUDWH�
G� SODWD� DF LXQLORU� DVWIHO� GREkQGLWH� VH� YD� IDFH� QXPDL� GLQ� SURILWXO� GLVWULEXLELO� VDX� GLQ�UH]HUYHOH�GLVSRQLELOH�DOH�VRFLHW� LL��vQVFULVH�vQ�XOWLPD�VLWXD LH�ILQDQFLDU� DQXDO� DSUREDW���FX�H[FHS LD�UH]HUYHORU�OHJDOH�
��� 'DF� DF LXQLOH�SURSULL�VXQW�GREkQGLWH�SHQWUX�D�IL�GLVWULEXLWH�DQJDMD LORU�VRFLHW� LL��DF LXQLOH�DVWIHO�GREkQGLWH�WUHEXLH�GLVWULEXLWH�vQ�WHUPHQ�GH����OXQL�GH�OD�GDWD�GREkQGLULL�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,�� DUW�� ���� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
/HJHD��������� �
$UW�����
5HVWULF LLOH�SUHY�]XWH� OD�DUW�� ����QX�VH�DSOLF� DWXQFL� FkQG�GREkQGLUHD�GH� F�WUH� VRFLHWDWH�D�XQXL� QXP�U� GHWHUPLQDW� GH� DF LXQL� SURSULL�� LQWHJUDO� OLEHUDWH�� VH� IDFH� vQ� YUHXQD� GLQWUH�XUP�WRDUHOH�VLWXD LL�
D� FX� VFRSXO� GH� D� UHGXFH� FDSLWDOXO� VRFLDO�� SRWULYLW� DUW�� ����� SULQ� DQXODUHD� XQXL� QXP�U� GH�DF LXQL�SURSULL�GH�R�YDORDUH�FRUHVSXQ]�WRDUH�UHGXFHULL�
E� SHQWUX�FHVLRQDUHD�F�WUH�SHUVRQDOXO�VRFLHW� LL�D�XQXL�QXP�U�GH�DF LXQL�SURSULL��vQ�OLPLWHOH�úL�vQ� FRQGL LLOH�DSUREDWH�GH�DGXQDUHD�JHQHUDO� D�DF LRQDULORU��2SHUD LXQHD�GH�FHVLRQDUH�QX�YD�GHS�úL�XQ�DQ�GH�OD�GDWD�SXEOLF�ULL�KRW�UkULL�DGXQ�ULL�JHQHUDOH�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D�
F� SULQ� HIHFWXO� VXFFHVLXQLL� XQLYHUVDOH� VDX� DO� IX]LXQLL� RUL� DO� XQHL� KRW�UkUL� MXGHF�WRUHúWL�
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SURQXQ DWH�vQWU�R�SURFHGXU� GH�XUP�ULUH�VLOLW� vPSRWULYD�XQXL�GHELWRU�DO�VRFLHW� LL�
G� FX�WLWOX�JUDWXLW�
H� vQ�VFRSXO�UHJXODUL]�ULL�FXUVXOXL�DF LXQLORU�SURSULL�SH�SLD D�EXUVLHU� VDX�SH�SLD D�RUJDQL]DW�H[WUDEXUVLHU���GDU�QXPDL�FX�DYL]XO�&RPLVLHL�1D LRQDOH�D�9DORULORU�0RELOLDUH�
��� 5HVWULF LLOH�SUHY�]XWH�OD�DUW������ QX�VH�DSOLF��
D� DF LXQLORU�GREkQGLWH�vQ�FRQIRUPLWDWH�FX�DUW������DOLQ������OLW��F���FD�XUPDUH�D�XQHL�GHFL]LL�D�DGXQ�ULL�JHQHUDOH�GH�UHGXFHUH�D�FDSLWDOXOXL�VRFLDO�
E� DF LXQLORU�GREkQGLWH�FD�XUPDUH�D�XQXL�WUDQVIHU�FX�WLWOX�XQLYHUVDO�
F� DF LXQLORU� LQWHJUDO� OLEHUDWH�� GREkQGLWH� SULQ� HIHFWXO� XQHL� KRW�UkUL� MXGHF�WRUHúWL�� vQWU�R�SURFHGXU� GH�H[HFXWDUH�VLOLW� vPSRWULYD�XQXL�DF LRQDU��GHELWRU�DO�VRFLHW� LL�
G� DF LXQLORU�LQWHJUDO�OLEHUDWH��GREkQGLWH�FX�WLWOX�JUDWXLW�
��� 5HVWULF LLOH�SUHY�]XWH�OD�DUW��������FX�H[FHS LD�FHOHL�SUHY�]XWH�OD�DUW������ DOLQ������OLW��G���QX�VH�DSOLF� DF LXQLORU�GREkQGLWH�vQ�FRQIRUPLWDWH�FX�DUW������
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,�� DUW�� ����PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
/HJHD��������� �
$UW������
��� $F LXQLOH� GREkQGLWH� FX� vQF�OFDUHD� SUHYHGHULORU� DUW�� ���� úL� ���� WUHEXLH� vQVWU�LQDWH� vQ�WHUPHQ�GH�XQ�DQ�GH�OD�GREkQGLUH�
��� 'DF� YDORDUHD�QRPLQDO� D�SURSULLORU�DF LXQL�GREkQGLWH�GH�F�WUH�VRFLHWDWH�vQ�FRQIRUPLWDWH�FX� SUHYHGHULOH� DUW�� ���� DOLQ�� ���� OLW�� E��G��� ILH� GLUHFW�� ILH� SULQ� LQWHUPHGLXO� XQHL� SHUVRDQH�DF LRQkQG� vQ� QXPH� SURSULX�� GDU�vQ� FRQWXO� VRFLHW� LL�� LQFOXVLY� YDORDUHD� QRPLQDO� D� DF LXQLORU�SURSULL� H[LVWHQWH� GHMD�vQ� SRUWRIROLXO� VRFLHW� LL�� GHS�úHúWH� ���� GLQ� FDSLWDOXO� VRFLDO� VXEVFULV��DF LXQLOH�GHS�úLQG�DFHVW�SURFHQW�YRU�IL�vQVWU�LQDWH�vQ�WHUPHQ�GH���DQL�GH�OD�GREkQGLUH�
��� ÌQ�FD]XO�vQ� FDUH�DF LXQLOH�QX�VXQW�vQVWU�LQDWH�vQ� WHUPHQHOH�SUHY�]XWH� OD�DOLQ�� ����úL� �����DFHVWH�DF LXQL� WUHEXLH�DQXODWH�� VRFLHWDWHD� ILLQG�REOLJDW� V� vúL� UHGXF� vQ�PRG� FRUHVSXQ]�WRU�FDSLWDOXO�VRFLDO�VXEVFULV�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,�� DUW�� ���� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
/HJHD��������� �
$UW�����
��� 2�VRFLHWDWH�QX�SRDWH�V� DFRUGH�DYDQVXUL�VDX�vPSUXPXWXUL�úL�QLFL�V� FRQVWLWXLH�JDUDQ LL�vQ�YHGHUHD�VXEVFULHULL�VDX�GREkQGLULL�SURSULLORU�VDOH�DF LXQL�GH�F�WUH�XQ�WHU �
��� &RQVWLWXLUHD� JDUDQ LLORU� UHDOH� PRELOLDUH� DVXSUD� SURSULLORU� DF LXQL�� ILH� GLUHFW�� ILH� SULQ�SHUVRDQH� FDUH� DF LRQHD]� vQ� QXPH� SURSULX�� GDU� SH� VHDPD� VRFLHW� LL�� HVWH� DVLPLODW� FX�GREkQGLUHD�SURSULLORU�DF LXQL��$F LXQLOH�YRU�IL�vQV� FRQWDELOL]DWH�VHSDUDW�
��� 'LVSR]L LLOH�SUH]HQWXOXL�DUWLFRO�QX�VH�DSOLF� RSHUD LXQLORU�FXUHQWH�DOH�VRFLHW� LORU�EDQFDUH�úL�GH� FUHGLW�� QLFL� RSHUD LXQLORU� HIHFWXDWH� vQ� YHGHUHD� GREkQGLULL� GH� F�WUH� VDODULD LL� VRFLHW� LL� D�DF LXQLORU�DFHVWHLD�VDX�DOH�XQHLD�GLQWUH�ILOLDOHOH�VDOH�
��� $F LXQLOH� GREkQGLWH� vQ� FRQIRUPLWDWH� FX� GLVSR]L LLOH� DUW�� ���� úL� ���� QX� GDX� GUHSWXO� OD�GLYLGHQGH�SH�SHULRDGD�GH LQHULL�ORU�GH�F�WUH�VRFLHWDWH�
��� 'UHSWXO� GH� YRW� FRQIHULW� GH� DF LXQLOH� SUHY�]XWH� OD� DOLQ�� ���� YD� IL� VXVSHQGDW� SH� SHULRDGD�GH LQHULL�ORU�GH�F�WUH�VRFLHWDWH�
��� ÌQ�FD]XO�vQ�FDUH�DF LXQLOH�VXQW�LQFOXVH�vQ�DFWLYXO�ELODQ XOXL��vQ�SDVLYXO�ELODQ XOXL�VH�SUHYHGH�R�UH]HUY� GH�YDORDUH�HJDO���FDUH�QX�SRDWH�IL�GLVWULEXLW��
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,�� DUW�� ����PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
/HJHD��������� �
$UW������
&RQVLOLXO� GH� DGPLQLVWUD LH� YD� LQFOXGH� vQ� UDSRUWXO� FH� vQVR HúWH� VLWXD LLOH� ILQDQFLDUH� DQXDOH�XUP�WRDUHOH�LQIRUPD LL�FX�SULYLUH�OD�GREkQGLUHD�VDX�vQVWU�LQDUHD�GH�F�WUH�VRFLHWDWH�D�SURSULLORU�DF LXQL�
D� PRWLYHOH�GREkQGLULORU�HIHFWXDWH�SH�GXUDWD�H[HUFL LXOXL�ILQDQFLDU�
E� QXP�UXO� úL� YDORDUHD� QRPLQDO� D� DF LXQLORU� GREkQGLWH� úL� D� FHORU� vQVWU�LQDWH� SH� GXUDWD�H[HUFL LXOXL�ILQDQFLDU�úL�SURFHQWXO�GLQ�FDSLWDOXO�VRFLDO�VXEVFULV�SH�FDUH�DFHVWHD�vO�UHSUH]LQW��

3DJH��� RI����

�������ILOH���&�?3URJUDP���)LOHV?6LQW$FW?FDFKH?/HJLVODWLH?WHPS?���������+70



F� vQ�FD]XO�GREkQGLULL�VDX�vQVWU�LQ�ULL�FX�WLWOX�RQHURV��FRQWUDYDORDUHD�DF LXQLORU�
G� QXP�UXO�úL�YDORDUHD�QRPLQDO� D�WXWXURU�DF LXQLORU�GREkQGLWH�úL�GH LQXWH�GH�F�WUH�VRFLHWDWH�úL�SURFHQWXO�GLQ�FDSLWDOXO�VRFLDO�VXEVFULV�SH�FDUH�DFHVWHD�vO�UHSUH]LQW��
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,�� DUW�� ���� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
/HJHD��������� �
$UW�����
��� &RQVWLWXLUHD� GH� JDUDQ LL� UHDOH� PRELOLDUH� DVXSUD� DF LXQLORU� VH� IDFH� SULQ� vQVFULV� VXE�VHPQ�WXU� SULYDW���vQ�FDUH�VH�YRU�DU�WD�FXDQWXPXO�GDWRULHL��YDORDUHD�úL�FDWHJRULD�DF LXQLORU�FX�FDUH�VH�JDUDQWHD]���LDU�vQ�FD]XO�DF LXQLORU�OD�SXUW�WRU�úL�QRPLQDWLYH�HPLVH�vQ�IRUP� PDWHULDO���úL� SULQ� PHQ LRQDUHD� JDUDQ LHL� SH� WLWOX�� VHPQDW� GH� FUHGLWRU� úL� GHELWRUXO� DF LRQDU� VDX� GH�PDQGDWDULL�DFHVWRUD�
��� *DUDQ LD� VH�vQUHJLVWUHD]� vQ� UHJLVWUXO�DF LRQDULORU� LQXW�GH�DGPLQLVWUDWRUL�VDX��GXS� FD]��GH�VRFLHWDWHD�LQGHSHQGHQW� FDUH� LQH�UHJLVWUXO�DF LRQDULORU��&UHGLWRUXOXL�vQ�IDYRDUHD�F�UXLD�V�D�FRQVWLWXLW� JDUDQ LD� UHDO� PRELOLDU� DVXSUD� DF LXQLORU� L� VH� HOLEHUHD]� R� GRYDG� D� vQUHJLVWU�ULL�DFHVWHLD�
��� *DUDQ LD� GHYLQH� RSR]DELO� WHU LORU� úL� GREkQGHúWH� UDQJXO� vQ� RUGLQHD� GH� SUHIHULQ �� D�FUHGLWRULORU�GH�OD�GDWD�vQUHJLVWU�ULL�vQ�$UKLYD�(OHFWURQLF� GH�*DUDQ LL�5HDOH�0RELOLDUH�
��� 2�VRFLHWDWH�QX�SRDWH�V� DFRUGH�DYDQVXUL�VDX�vPSUXPXWXUL�úL�QLFL�V� FRQVWLWXLH�JDUDQ LL�vQ�YHGHUHD�VXEVFULHULL�VDX�GREkQGLULL�SURSULLORU�VDOH�DF LXQL�GH�F�WUH�XQ�WHU �
��� 'LVSR]L LLOH�DOLQ������QX�VH�DSOLF� WUDQ]DF LLORU�HIHFWXDWH�vQ�FDGUXO�RSHUD LXQLORU�FXUHQWH�DOH�LQVWLWX LLORU� GH� FUHGLW�úL� DOH� DOWRU� LQVWLWX LL� ILQDQFLDUH�� QLFL� WUDQ]DF LLORU� HIHFWXDWH�vQ� YHGHUHD�GREkQGLULL�GH�DF LXQL�GH�F�WUH�VDX�SHQWUX�VDODULD LL�VRFLHW� LL��FX�FRQGL LD�FD�DFHVWH�WUDQ]DF LL�V� QX�GHWHUPLQH�GLPLQXDUHD�DFWLYHORU�QHWH�VXE�YDORDUHD�FXPXODW� D�FDSLWDOXOXL�VRFLDO�VXEVFULV�úL�D�UH]HUYHORU�FDUH�QX�SRW�IL�GLVWULEXLWH�FRQIRUP�OHJLL�VDX�DFWXOXL�FRQVWLWXWLY�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,�� DUW�� ����PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
/HJHD��������� �
$UW�����
�OD� GDWD� ���6HS������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,�� DUW�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
$F LXQLOH�GREkQGLWH�SRWULYLW�DUW������DOLQ���������� úL�DOLQ�� ����QX�GDX�GUHSW� OD�GLYLGHQGH��3H�WRDW� GXUDWD�SRVHG�ULL�ORU�GH�F�WUH�VRFLHWDWH��GUHSWXO�GH�YRW�SH�FDUH�vO�FRQIHU� DFHVWH�DF LXQL�HVWH� VXVSHQGDW�� LDU� PDMRULW� LOH� GH� SUH]HQ �� úL� GH� YRW� SHQWUX� OXDUHD� vQ� PRG� YDODELO� D�KRW�UkULORU�vQ�DGXQ�ULOH�JHQHUDOH�VH�UDSRUWHD]� OD�UHVWXO�FDSLWDOXOXL�VRFLDO�
��� &RQVWLWXLUHD�GH�JDUDQ LL� UHDOH�DVXSUD�SURSULLORU� DF LXQL�GH�F�WUH� VRFLHWDWH�� ILH�GLUHFW�� ILH�SULQ� LQWHUPHGLXO� XQHL� SHUVRDQH� DF LRQkQG� vQ� QXPH� SURSULX�� GDU� vQ� FRQWXO� VRFLHW� LL�� HVWH�
FRQVLGHUDW� D�IL�GREkQGLUH�vQ�VHQVXO�DUW���������������������������� úL�����
��� 'LVSR]L LLOH� DOLQ�� ���� QX� VH�DSOLF� vQ� FD]XO� RSHUD LXQLORU� FXUHQWH�DOH�E�QFLORU�úL� DOH� DOWRU�LQVWLWX LL�ILQDQFLDUH�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,�� DUW�� ����PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
/HJHD��������� �
$UW������
��� 6XEVFULHUHD��GREkQGLUHD�VDX�GH LQHUHD�GH�DF LXQL�DOH�XQHL�VRFLHW� L�SH�DF LXQL�GH�F�WUH�R�DOW� VRFLHWDWH�OD�FDUH�VRFLHWDWHD�SH�DF LXQL�GH LQH��GLUHFW�VDX�LQGLUHFW��PDMRULWDWHD�GUHSWXULORU�GH�YRW�VDX�DOH�F�UHL�GHFL]LL�SRW�IL�LQIOXHQ DWH�vQ�PRG�VHPQLILFDWLY�GH�VRFLHWDWHD�SH�DF LXQL�HVWH�FRQVLGHUDW� FD�ILLQG�HIHFWXDW� GH�F�WUH�VRFLHWDWHD�SH�DF LXQL�vQV�úL�
��� 'LVSR]L LLOH� DOLQ�� �L�� VH� YRU� DSOLFD�úL� DWXQFL� FkQG� VRFLHWDWHD� SULQ� LQWHUPHGLXO� F�UHLD� VH�HIHFWXHD]� VXEVFULHUHD��GREkQGLUHD� VDX�GH LQHUHD�GH�DF LXQL�PHQ LRQDW� HVWH�JXYHUQDW� GH�OHJHD�XQXL�DOW�VWDW�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,�� DUW�� ���� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
/HJHD��������� �
$UW�����
$F LRQDULL�FDUH�RIHU� VSUH�YkQ]DUH�DF LXQLOH�ORU�SULQ�RIHUW� SXEOLF� YRU�WUHEXL�V� vQWRFPHDVF�XQ�SURVSHFW�GH�RIHUW� vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�2UGRQDQ HL�GH�XUJHQ ��D�*XYHUQXOXL�QU��
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����������
$F LRQDULL� FDUH� RIHU� VSUH� YkQ]DUH� DF LXQLOH� ORU� SULQ� RIHUW� SXEOLF� YRU� SURFHGD�FRQIRUP�OHJLVOD LHL�SLH HL�GH�FDSLWDO�
�OD� GDWD� ���-XQ������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,�� DUW�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ�
2UGRQDQWD�XUJHQWD�������� �
$UW�����
6LWXD LD� DF LXQLORU� WUHEXLH� V� ILH� FXSULQV� vQ� DQH[D� OD� VLWXD LD� ILQDQFLDU� DQXDO� úL�� vQ�PRG�GHRVHELW�� V� VH�SUHFL]H]H�GDF� HOH�DX� IRVW� LQWHJUDO� OLEHUDWH�úL��GXS� FD]��QXP�UXO�DF LXQLORU�SHQWUX�FDUH�V�D�FHUXW��I�U� UH]XOWDW��HIHFWXDUHD�Y�UV�PLQWHORU�

6(&�,81($�,,� 'HVSUH�DGXQ�ULOH�JHQHUDOH
$UW�����
��� $GXQ�ULOH�JHQHUDOH�VXQW�RUGLQDUH�úL�H[WUDRUGLQDUH�
��� &kQG�DFWXO�FRQVWLWXWLY�QX�GLVSXQH�DOWIHO��HOH�VH�YRU� LQH�OD�VHGLXO�VRFLHW� LL�úL�vQ�ORFDOXO�FH�VH�YD�LQGLFD�vQ�FRQYRFDUH�
$UW�����
��� $GXQDUHD�RUGLQDU� VH�vQWUXQHúWH�FHO�SX LQ�R�GDW� SH�DQ��vQ�FHO�PXOW���OXQL�GH�OD�vQFKHLHUHD�H[HUFL LXOXL�ILQDQFLDU�
��� $GXQDUHD�JHQHUDO� RUGLQDU� VH�vQWUXQHúWH�FHO�SX LQ�R�GDW� SH�DQ��vQ�FHO�PXOW���OXQL�GH�OD�vQFKHLHUHD�H[HUFL LXOXL�ILQDQFLDU�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�/HJHD��������� �
��� ÌQ�DIDU� GH�GH]EDWHUHD�DOWRU�SUREOHPH�vQVFULVH�OD�RUGLQHD�GH�]L��DGXQDUHD�JHQHUDO� HVWH�REOLJDW��
D� V� GLVFXWH�� V� DSUREH� VDX� V� PRGLILFH� VLWXD LLOH� ILQDQFLDUH� DQXDOH�� SH� ED]D� UDSRDUWHORU�DGPLQLVWUDWRULORU��DOH�FHQ]RULORU�VDX�DOH�DXGLWRULORU�ILQDQFLDUL��úL�V� IL[H]H�GLYLGHQGXO�
D� V� GLVFXWH�� V� DSUREH� VDX� V� PRGLILFH� VLWXD LLOH� ILQDQFLDUH� DQXDOH�� SH� ED]D� UDSRDUWHORU�SUH]HQWDWH� GH� FRQVLOLXO� GH� DGPLQLVWUD LH�� UHVSHFWLY� GH� GLUHFWRUDW� úL� GH� FRQVLOLXO� GH�VXSUDYHJKHUH��GH�FHQ]RUL�VDX��GXS� FD]��GH�DXGLWRUXO�ILQDQFLDU��úL�V� IL[H]H�GLYLGHQGXO�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ�������OLWHUD�$�PRGLILFDW�GH�DUW��,��
SXQFWXO�����GLQ�/HJHD��������� �
E� V� DOHDJ� SH�DGPLQLVWUDWRUL�úL�FHQ]RUL�
�OD� GDWD����)HE������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,��DUW�� ����� DOLQ�� ����� OLWHUD�%�D� IRVW�DWDFDW�GH�
�H[FHSWLH�UHVSLQVD��'HFL]LD��������� �
E� V� DOHDJ� úL� V� UHYRFH�PHPEULL� FRQVLOLXOXL� GH� DGPLQLVWUD LH�� UHVSHFWLY� DL� FRQVLOLXOXL� GH�VXSUDYHJKHUH��úL�FHQ]RULL�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ�������OLWHUD�%�PRGLILFDW�GH�DUW��,��
SXQFWXO�����GLQ�/HJHD��������� �
E�� vQ�FD]XO�VRFLHW� LORU�DOH�F�URU�VLWXD LL�ILQDQFLDUH�VXQW�DXGLWDWH��V� QXPHDVF� úL�V� IL[H]H�GXUDWD�PLQLP� D�FRQWUDFWXOXL�GH�DXGLW�ILQDQFLDU��SUHFXP�úL�V� UHYRFH�DXGLWRUXO�ILQDQFLDU�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ�������OLWHUD�%�FRPSOHWDW�GH�DUW��,��
SXQFWXO�����GLQ�/HJHD��������� �
E�� vQ� FD]XO� VRFLHW� LORU� DOH� F�URU� VLWXD LL� ILQDQFLDUH� VXQW� DXGLWDWH�� V� QXPHDVF�VDX� V� GHPLW� DXGLWRUXO� ILQDQFLDU� úL� V� IL[H]H� GXUDWD� PLQLP� D� FRQWUDFWXOXL� GH�DXGLW�ILQDQFLDU�
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ�������OLWHUD�%A��PRGLILFDW�GH�DUW��
,��SXQFWXO�����GLQ�2UGRQDQWD�XUJHQWD�������� �
F� V� IL[H]H� UHPXQHUD LD� FXYHQLW� SHQWUX� H[HUFL LXO� vQ� FXUV� DGPLQLVWUDWRULORU�úL� FHQ]RULORU��GDF� QX�D�IRVW�VWDELOLW� SULQ�DFWXO�FRQVWLWXWLY�
F� V� IL[H]H� UHPXQHUD LD� FXYHQLW� SHQWUX� H[HUFL LXO� vQ� FXUV� PHPEULORU� FRQVLOLXOXL� GH�DGPLQLVWUD LH��UHVSHFWLY�PHPEULORU�FRQVLOLXOXL�GH�VXSUDYHJKHUH��úL�FHQ]RULORU��GDF� QX�D�IRVW�VWDELOLW� SULQ�DFWXO�FRQVWLWXWLY�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ�������OLWHUD�&�PRGLILFDW�GH�DUW��,��
SXQFWXO�����GLQ�/HJHD��������� �
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G� V� VH�SURQXQ H�DVXSUD�JHVWLXQLL�DGPLQLVWUDWRULORU�
G� V� VH�SURQXQ H�DVXSUD�JHVWLXQLL�FRQVLOLXOXL�GH�DGPLQLVWUD LH��UHVSHFWLY�D�GLUHFWRUDWXOXL�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ�������OLWHUD�'�PRGLILFDW�GH�DUW��,��
SXQFWXO�����GLQ�/HJHD��������� �
H� V� VWDELOHDVF� EXJHWXO�GH�YHQLWXUL�úL�FKHOWXLHOL�úL��GXS� FD]��SURJUDPXO�GH�DFWLYLWDWH��SH�H[HUFL LXO�ILQDQFLDU�XUP�WRU�
I� V� KRW�UDVF� JDMDUHD�� vQFKLULHUHD� VDX� GHVILLQ DUHD� XQHLD� VDX� D� PDL� PXOWRU� XQLW� L� DOH�VRFLHW� LL�

$UW�����
��� 3HQWUX�YDOLGLWDWHD�GHOLEHU�ULORU�DGXQ�ULL�RUGLQDUH�HVWH�QHFHVDU� SUH]HQ D�DF LRQDULORU�FDUH�V� UHSUH]LQWH�FHO�SX LQ�MXP�WDWH�GLQ�FDSLWDOXO�VRFLDO��LDU�KRW�UkULOH�V� ILH�OXDWH�GH�DF LRQDULL�FH�GH LQ� PDMRULWDWHD� DEVROXW� GLQ� FDSLWDOXO� VRFLDO� UHSUH]HQWDW� vQ� DGXQDUH�� GDF� vQ� DFWXO�FRQVWLWXWLY�VDX�vQ�OHJH�QX�VH�SUHYHGH�R�PDMRULWDWH�PDL�PDUH�
�OD� GDWD� ���)HE������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
��� 'DF� DGXQDUHD�QX�SRDWH�OXFUD�GLQ�FDX]D�QHvQGHSOLQLULL�FRQGL LLORU�GH�OD�DOLQ�������DGXQDUHD�FH�VH�YD�vQWUXQL��GXS� R�D�GRXD�FRQYRFDUH��SRDWH�V� GHOLEHUH]H�DVXSUD�SUREOHPHORU�SXVH� OD�RUGLQHD� GH� ]L� D� FHOHL� GLQWkL� DGXQ�UL�� RULFDUH� DU� IL� SDUWHD� GH� FDSLWDO� VRFLDO� UHSUH]HQWDW� GH�DF LRQDULL�SUH]HQ L��FX�PDMRULWDWH�
��� 3HQWUX� YDOLGLWDWHD� GHOLEHU�ULORU� DGXQ�ULL� JHQHUDOH� RUGLQDUH� HVWH� QHFHVDU� SUH]HQ D�DF LRQDULORU�FDUH�V� GH LQ� FHO�SX LQ�R�S�WULPH�GLQ�QXP�UXO�WRWDO�GH�GUHSWXUL�GH�YRW��+RW�UkULOH�DGXQ�ULL�JHQHUDOH�RUGLQDUH�VH�LDX�FX�PDMRULWDWHD�YRWXULORU�H[SULPDWH��$FWXO�FRQVWLWXWLY�SRDWH�SUHYHGHD�FHULQ H�PDL�ULGLFDWH�GH�FYRUXP�úL�PDMRULWDWH�
��� 'DF� DGXQDUHD� JHQHUDO� RUGLQDU� QX� SRDWH� OXFUD� GLQ� FDX]D� QHvQGHSOLQLULL� FRQGL LLORU�SUHY�]XWH�OD�DOLQ�������DGXQDUHD�FH�VH�YD�vQWUXQL� OD�R�D�GRXD�FRQYRFDUH�SRDWH�V� GHOLEHUH]H�DVXSUD�SXQFWHORU�GH�SH�RUGLQHD�GH�]L�D�FHOHL�GLQWkL�DGXQ�UL�� LQGLIHUHQW�GH�FYRUXPXO�vQWUXQLW��OXkQG� KRW�UkUL� FX�PDMRULWDWHD� YRWXULORU� H[SULPDWH�� 3HQWUX� DGXQDUHD� JHQHUDO� vQWUXQLW� OD� D�GRXD�FRQYRFDUH��DFWXO�FRQVWLWXWLY�QX�SRDWH�SUHYHGHD�XQ�FYRUXP�PLQLP�VDX�R�PDMRULWDWH�PDL�ULGLFDW��
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
/HJHD��������� �
$UW�����
$GXQDUHD� JHQHUDO� H[WUDRUGLQDU� VH� vQWUXQHúWH� RUL� GH� FkWH� RUL� HVWH� QHFHVDU� D� VH� OXD� R�KRW�UkUH�SHQWUX�
D� VFKLPEDUHD�IRUPHL�MXULGLFH�D�VRFLHW� LL�
E� PXWDUHD�VHGLXOXL�VRFLHW� LL�
F� VFKLPEDUHD�RELHFWXOXL�GH�DFWLYLWDWH�DO�VRFLHW� LL�
G� vQILLQ DUHD� VDX� GHVILLQ DUHD� XQRU� VHGLL� VHFXQGDUH�� VXFXUVDOH�� DJHQ LL�� UHSUH]HQWDQ H� VDX�DOWH� DVHPHQHD�XQLW� L� I�U� SHUVRQDOLWDWH� MXULGLF��� GDF� SULQ� DFWXO� FRQVWLWXWLY� QX� VH� SUHYHGH�DOWIHO�
H� SUHOXQJLUHD�GXUDWHL�VRFLHW� LL�
I� PDMRUDUHD�FDSLWDOXOXL�VRFLDO�
�OD� GDWD� ���2FW������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� OLWHUD� )� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
J� UHGXFHUHD�FDSLWDOXOXL�VRFLDO�VDX�UHvQWUHJLUHD�OXL�SULQ�HPLVLXQH�GH�QRL�DF LXQL�
K� IX]LXQHD�FX�DOWH�VRFLHW� L�VDX�GLYL]DUHD�VRFLHW� LL�
L� GL]ROYDUHD�DQWLFLSDW� D�VRFLHW� LL�
L�� FRQYHUVLD�DF LXQLORU�QRPLQDWLYH�vQ�DF LXQL�OD�SXUW�WRU�VDX�D�DF LXQLORU�OD�SXUW�WRU�vQ�DF LXQL�QRPLQDWLYH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������OLWHUD�,�FRPSOHWDW�GH�DUW��,��SXQFWXO�����
GLQ�/HJHD��������� �
M� FRQYHUVLD�DF LXQLORU�GLQWU�R�FDWHJRULH�vQ�FHDODOW��
N� FRQYHUVLD�XQHL�FDWHJRULL�GH�REOLJD LXQL�vQ�DOW� FDWHJRULH�VDX�vQ�DF LXQL�
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O� HPLVLXQHD�GH�REOLJD LXQL�
P� RULFDUH� DOW� PRGLILFDUH� D� DFWXOXL� FRQVWLWXWLY� VDX� RULFDUH� DOW� KRW�UkUH� SHQWUX� FDUH� HVWH�FHUXW� DSUREDUHD�DGXQ�ULL�JHQHUDOH�H[WUDRUGLQDUH�
$UW�����
��� ([HUFL LXO� DWULEX LLORU�PHQ LRQDWH� OD� DUW�� ���� OLW�� E��� F��� I��� J��úL� M�� YD� SXWHD� IL� GHOHJDW�FRQVLOLXOXL�GH�DGPLQLVWUD LH�VDX�DGPLQLVWUDWRUXOXL�XQLF�SULQ�DFWXO�FRQVWLWXWLY�VDX�SULQ�KRW�UkUH�D�DGXQ�ULL�JHQHUDOH�H[WUDRUGLQDUH�
�OD� GDWD����)HE������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
��� 'LVSR]L LLOH�DUW������DOLQ������úL������DOH�DUW�������FX�H[FHS LD�DOLQ�������úL�DOH�DUW������VH�DSOLF� úL� vQ�FD]XO�GHFL]LLORU�DGRSWDWH�GH�F�WUH�DGPLQLVWUDWRUL�vQ�FRQGL LLOH�DOLQ�������VRFLHWDWHD�XUPkQG�D�IL�UHSUH]HQWDW� vQ�MXVWL LH�GH�SHUVRDQD�GHVHPQDW� GH�SUHúHGLQWHOH�LQVWDQ HL�GLQWUH�DF LRQDULL� HL�� FDUH� YD� vQGHSOLQL� PDQGDWXO� FX� FDUH� D� IRVW�vQV�UFLQDW��� SkQ� FH� DGXQDUHD�JHQHUDO���FRQYRFDW� vQ�DFHVW�VFRS��YD�DOHJH�R�DOW� SHUVRDQ��
��� ([HUFL LXO�DWULEX LLORU�SUHY�]XWH�OD�DUW������OLW��E���F���G��úL�I��YD�SXWHD�IL�GHOHJDW�FRQVLOLXOXL�GH�DGPLQLVWUD LH�� UHVSHFWLY�GLUHFWRUDWXOXL��SULQ�DFWXO�FRQVWLWXWLY�VDX�SULQ�KRW�UkUH�D�DGXQ�ULL�JHQHUDOH� H[WUDRUGLQDUH�D�DF LRQDULORU��'HOHJDUHD�DWULEX LLORU� SUHY�]XWH� OD� DUW�� ���� OLW�� F�� QX�SRDWH�SULYL�GRPHQLXO�úL�DFWLYLWDWHD�SULQFLSDO� D�VRFLHW� LL�
��� ([HUFL LXO� DWULEX LLORU� SUHY�]XWH� OD� DUW�� ���� OLW�� E��� F�� úL� I�� YD� SXWHD� IL� GHOHJDW�FRQVLOLXOXL�GH�DGPLQLVWUD LH��UHVSHFWLY�GLUHFWRUDWXOXL��SULQ�DFWXO�FRQVWLWXWLY�VDX�SULQ�KRW�UkUH� D� DGXQ�ULL� JHQHUDOH� H[WUDRUGLQDUH� D� DF LRQDULORU�� 'HOHJDUHD� DWULEX LLORU�SUHY�]XWH� OD� DUW�� ���� OLW�� F�� QX� SRDWH� SULYL� GRPHQLXO� úL� DFWLYLWDWHD� SULQFLSDO� D�VRFLHW� LL�
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�2UGRQDQWD�XUJHQWD�������� �
��� ÌQ� FD]XO� vQ� FDUH� FRQVLOLXO� GH� DGPLQLVWUD LH�� UHVSHFWLY� GLUHFWRUDWXO�� HVWH� PDQGDWDW� V�
vQGHSOLQHDVF� P�VXUD� SUHY�]XW� OD� DUW�� ���� OLW�� I��� GLVSR]L LLOH� DUW�� ���� VH� DSOLF� GHFL]LLORU�FRQVLOLXOXL�GH�DGPLQLVWUD LH��UHVSHFWLY�FHORU�DOH�GLUHFWRUDWXOXL��vQ�PRG�FRUHVSXQ]�WRU�
��� ÌQ� FD]XO� vQ� FDUH� FRQVLOLXO� GH� DGPLQLVWUD LH�� UHVSHFWLY� GLUHFWRUDWXO�� HVWH� PDQGDWDW� V�vQGHSOLQHDVF� P�VXULOH�SUHY�]XWH�OD�DUW������OLW��E���F��úL�G���GLVSR]L LLOH�DUW������DOLQ������úL������DOH�DUW�������FX�H[FHS LD�DOLQ�������SUHFXP�úL�DOH�DUW������VH�DSOLF� GHFL]LLORU�FRQVLOLXOXL�GH�DGPLQLVWUD LH�� UHVSHFWLY� DOH� GLUHFWRUDWXOXL�� vQ� PRG� FRUHVSXQ]�WRU�� 6RFLHWDWHD� YD� IL�UHSUH]HQWDW� vQ� LQVWDQ �� GH� F�WUH� SHUVRDQD� GHVHPQDW� GH� SUHúHGLQWHOH� LQVWDQ HL� GLQWUH�DF LRQDULL� HL�� FDUH� YD� vQGHSOLQL� PDQGDWXO� FX� FDUH� D� IRVW� vQV�UFLQDW� SkQ� FH� DGXQDUHD�JHQHUDO���FRQYRFDW� vQ�DFHVW�VFRS��YD�DOHJH�R�DOW� SHUVRDQ��
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
/HJHD��������� �
��� ÌQ�FD]XO�vQ�FDUH�FRQVLOLXO�GH�DGPLQLVWUD LH��UHVSHFWLY�GLUHFWRUDWXO�HVWH�PDQGDWDW�V� vQGHSOLQHDVF� P�VXULOH� SUHY�]XWH� GH� DUW�� ���� OLW�� E�� úL� F��� GLVSR]L LLOH� DUW�� ����DOLQ������úL������DOH�DUW�������FX�H[FHS LD�DOLQ������úL������SUHFXP�úL�SUHYHGHULOH�DUW������ VH� DSOLF� GHFL]LLORU� FRQVLOLXOXL� GH� DGPLQLVWUD LH�� UHVSHFWLY� FHORU� DOH�GLUHFWRUDWXOXL�� vQ�PRG� FRUHVSXQ]�WRU��6RFLHWDWHD�YD� IL� UHSUH]HQWDW� vQ� LQVWDQ �� GH�F�WUH� SHUVRDQD� GHVHPQDW� GH� SUHúHGLQWHOH� LQVWDQ HL� GLQWUH� DF LRQDULL� HL�� FDUH� YD�vQGHSOLQL� PDQGDWXO� FX� FDUH� D� IRVW� vQV�UFLQDW��� SkQ� FH� DGXQDUHD� JHQHUDO���FRQYRFDW� vQ�DFHVW�VFRS��YD�DOHJH�R�DOW� SHUVRDQ��
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�2UGRQDQWD�XUJHQWD�������� �
$UW�����
3HQWUX� YDOLGLWDWHD� GHOLEHU�ULORU� DGXQ�ULL� JHQHUDOH� H[WUDRUGLQDUH�� FkQG� DFWXO� FRQVWLWXWLY� QX�GLVSXQH�DOWIHO��VXQW�QHFHVDUH�
� OD�SULPD�FRQYRFDUH��SUH]HQ D�DF LRQDULORU�UHSUH]HQWkQG�WUHL�S�WULPL�GLQ�FDSLWDOXO�VRFLDO��LDU�KRW�UkULOH�V� ILH�OXDWH�FX�YRWXO�XQXL�QXP�U�GH�DF LRQDUL�FDUH�V� UHSUH]LQWH�FHO�SX LQ�MXP�WDWH�GLQ�FDSLWDOXO�VRFLDO�
� OD�FRQYRF�ULOH�XUP�WRDUH��SUH]HQ D�DF LRQDULORU�UHSUH]HQWkQG�MXP�WDWH�GLQ�FDSLWDOXO�VRFLDO��
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LDU� KRW�UkULOH� V� ILH� OXDWH� FX� YRWXO� XQXL� QXP�U� GH� DF LRQDUL� FDUH� V� UHSUH]LQWH� FHO� SX LQ� R�WUHLPH�GLQ�FDSLWDOXO�VRFLDO�
��� 3HQWUX� YDOLGLWDWHD� GHOLEHU�ULORU� DGXQ�ULL� JHQHUDOH� H[WUDRUGLQDUH� HVWH� QHFHVDU� OD� SULPD�FRQYRFDUH�SUH]HQ D�DF LRQDULORU�GH LQkQG�FHO�SX LQ�R�S�WULPH�GLQ�QXP�UXO�WRWDO�GH�GUHSWXUL�GH�YRW��LDU�OD�FRQYRF�ULOH�XUP�WRDUH��SUH]HQ D�DF LRQDULORU�UHSUH]HQWkQG�FHO�SX LQ�R�FLQFLPH�GLQ�QXP�UXO�WRWDO�GH�GUHSWXUL�GH�YRW�
��� +RW�UkULOH� VXQW� OXDWH� FX� PDMRULWDWHD� YRWXULORU� GH LQXWH� GH� DF LRQDULL� SUH]HQ L� VDX�UHSUH]HQWD L�� 'HFL]LD� GH� PRGLILFDUH� D� RELHFWXOXL� SULQFLSDO� GH� DFWLYLWDWH� DO� VRFLHW� LL�� GH�UHGXFHUH� VDX� PDMRUDUH� D� FDSLWDOXOXL� VRFLDO�� GH� VFKLPEDUH� D� IRUPHL� MXULGLFH�� GH� IX]LXQH��GLYL]DUH� VDX� GH� GL]ROYDUH� D� VRFLHW� LL� VH� LD� FX� R� PDMRULWDWH� GH� FHO� SX LQ� GRX� WUHLPL� GLQ�GUHSWXULOH�GH�YRW�GH LQXWH�GH�DF LRQDULL�SUH]HQ L�VDX�UHSUH]HQWD L�
��� ÌQ�DFWXO�FRQVWLWXWLY�VH�SRW�VWLSXOD�FHULQ H�GH�FYRUXP�úL�GH�PDMRULWDWH�PDL�PDUL�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
/HJHD��������� �
$UW�����
��� +RW�UkUHD�XQHL�DGXQ�UL�JHQHUDOH�GH�D�PRGLILFD�GUHSWXULOH�VDX�REOLJD LLOH� UHIHULWRDUH� OD�R�FDWHJRULH� GH� DF LXQL� QX� SURGXFH� HIHFWH� GHFkW� vQ� XUPD� DSURE�ULL� DFHVWHL� KRW�UkUL� GH� F�WUH�DGXQDUHD�VSHFLDO� D�GH LQ�WRULORU�GH�DF LXQL�GLQ�DFHD�FDWHJRULH�
��� 'LVSR]L LLOH� SUH]HQWHL� VHF LXQL� SULYLQG� FRQYRFDUHD�� FYRUXPXO�úL� GHVI�úXUDUHD� DGXQ�ULORU�JHQHUDOH�DOH�DF LRQDULORU�VH�DSOLF� úL�DGXQ�ULORU�VSHFLDOH�
��� +RW�UkULOH� LQL LDWH� GH� DGXQ�ULOH� VSHFLDOH� YRU� IL� VXSXVH� DSURE�ULL� DGXQ�ULORU� JHQHUDOH�FRUHVSXQ]�WRDUH�
$UW�����
��� $GXQDUHD� JHQHUDO� YD� IL� FRQYRFDW� GH� DGPLQLVWUDWRUL� GH� FkWH� RUL� YD� IL� QHYRLH�� vQ�FRQIRUPLWDWH�FX�GLVSR]L LLOH�GLQ�DFWXO�FRQVWLWXWLY�
��� 7HUPHQXO� GH� vQWUXQLUH� vQ� QLFL� XQ� FD]� QX� SRDWH� IL� PDL� PLF� GH� ��� ]LOH� GH� OD� SXEOLFDUHD�FRQYRF�ULL�
��� &RQYRFDUHD� YD� IL� SXEOLFDW� vQ� 0RQLWRUXO� 2ILFLDO� DO� 5RPkQLHL�� 3DUWHD� D� ,9�D�� úL� vQWU�XQXO�GLQWUH�]LDUHOH�GH� ODUJ� U�VSkQGLUH�GLQ� ORFDOLWDWHD�vQ�FDUH�VH�DIO� VHGLXO�VRFLHW� LL�VDX�GLQ�FHD�PDL�DSURSLDW� ORFDOLWDWH�
��� 'DF� WRDWH� DF LXQLOH� VRFLHW� LL� VXQW� QRPLQDWLYH�� FRQYRFDUHD� SRDWH� IL� I�FXW� QXPDL� SULQ�VFULVRDUH� UHFRPDQGDW� VDX��GDF� DFWXO� FRQVWLWXWLY�SHUPLWH��SULQ� VFULVRDUH� VLPSO��� H[SHGLDW�FX�FHO�SX LQ����]LOH�vQDLQWH�GH�GDWD� LQHULL�DGXQ�ULL��OD�DGUHVD�DF LRQDUXOXL��vQVFULV� vQ�UHJLVWUXO�DF LRQDULORU��6FKLPEDUHD�DGUHVHL�QX�SRDWH�IL�RSXV� VRFLHW� LL��GDF� QX�L�D�IRVW�FRPXQLFDW� vQ�VFULV�GH�DF LRQDU�
��� 'H�DVHPHQHD��FRQYRFDUHD�SRDWH�IL� I�FXW� SULQ�DILúDUH� OD�VHGLXO�VRFLHW� LL�� vQVR LW� GH�XQ�FRQYRFDWRU�FH�YD�IL�VHPQDW�GH�DF LRQDUL��FX�FHO�SX LQ����]LOH�vQDLQWH�GH�GDWD� LQHULL�DGXQ�ULL��6HPQ�WXUD�DF LRQDUXOXL�úL�GDWD�VHPQ�ULL�YRU�IL�FHUWLILFDWH�GH�XQ�IXQF LRQDU�DQXPH�GHVHPQDW�
��� 0RGXULOH�GH�FRQYRFDUH�SUHY�]XWH�OD�DOLQ������úL�����QX�SRW�IL�IRORVLWH��GDF� VXQW�LQWHU]LVH�SULQ�DFWXO�FRQVWLWXWLY�DO�VRFLHW� LL�VDX�SULQ�GLVSR]L LL�OHJDOH�
��� &RQYRFDUHD� YD� FXSULQGH� ORFXO� úL� GDWD�  LQHULL� DGXQ�ULL�� SUHFXP� úL� RUGLQHD� GH� ]L�� FX�PHQ LRQDUHD�H[SOLFLW� D�WXWXURU�SUREOHPHORU�FDUH�YRU�IDFH�RELHFWXO�GH]EDWHULORU�DGXQ�ULL�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
��� &kQG� vQ� RUGLQHD� GH� ]L� ILJXUHD]� SURSXQHUL� SHQWUX� PRGLILFDUHD� DFWXOXL� FRQVWLWXWLY��FRQYRFDUHD�YD�WUHEXL�V� FXSULQG� WH[WXO�LQWHJUDO�DO�SURSXQHULORU�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
��� $F LRQDULL�VRFLHW� LORU�GH�WLS�vQFKLV�SRW�IDFH��vQ�VFULV��SURSXQHUL�DGUHVDWH�DGPLQLVWUDWRULORU�SHQWUX� FRPSOHWDUHD�RUGLQLL� GH� ]L�� FX�H[FHS LD� FD]XOXL� FkQG�DFHVWHD� VH� UHIHU� OD�PRGLILFDUHD�DFWXOXL�FRQVWLWXWLY��FX�FHO�SX LQ���]LOH�vQDLQWH�GH�GDWD�DGXQ�ULL��XUPkQG�FD�SURSXQHULOH�V� ILH�vQVFULVH�SH�RUGLQHD�GH�]L�FX�DSUREDUHD�DGXQ�ULL�JHQHUDOH�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
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��� $GXQDUHD�JHQHUDO� HVWH�FRQYRFDW� GH�FRQVLOLXO�GH�DGPLQLVWUD LH��UHVSHFWLY�GH�GLUHFWRUDW��RUL�GH�FkWH�RUL�HVWH�QHFHVDU�
��� 7HUPHQXO� GH�vQWUXQLUH�QX�SRDWH� IL�PDL�PLF�GH����GH�]LOH�GH� OD�SXEOLFDUHD� FRQYRF�ULL� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D�
��� &RQYRFDUHD�VH�SXEOLF� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D� ,9�D��úL� vQ�XQXO�GLQWUH�]LDUHOH� GH� ODUJ� U�VSkQGLUH� GLQ� ORFDOLWDWHD�vQ� FDUH� VH� DIO� VHGLXO� VRFLHW� LL� VDX� GLQ� FHD�PDL�DSURSLDW� ORFDOLWDWH�� &RQYRFDUHD� YD� IL� GHSXV� OD� 5HJLD� $XWRQRP� ©0RQLWRUXO� 2ILFLDOª� vQ�YHGHUHD� SXEOLF�ULL�� vQ� WHUPHQ� GH� FHO�PXOW� �� ]LOH� GH� OD� GDWD� DGRSW�ULL� GH� F�WUH� FRQVLOLXO� GH�DGPLQLVWUD LH�D�GHFL]LHL�GH�vQWUXQLUH�D�DGXQ�ULL�JHQHUDOH�
��� &RQYRFDUHD�VH�SXEOLF� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��úL�vQ�XQXO�GLQWUH�]LDUHOH�GH�ODUJ� U�VSkQGLUH�GLQ�ORFDOLWDWHD�vQ�FDUH�VH�DIO� VHGLXO�VRFLHW� LL�VDX�GLQ�FHD�PDL�DSURSLDW� ORFDOLWDWH�
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�2UGRQDQWD�XUJHQWD�������� �
��� 'DF� WRDWH�DF LXQLOH�VRFLHW� LL�VXQW�QRPLQDWLYH��FRQYRFDUHD�SRDWH�IL�I�FXW� úL�QXPDL�SULQ�VFULVRDUH�UHFRPDQGDW� VDX��GDF� DFWXO�FRQVWLWXWLY�SHUPLWH��SULQ�VFULVRDUH� WUDQVPLV� SH�FDOH�HOHFWURQLF��� DYkQG� vQFRUSRUDW��� DWDúDW� VDX� ORJLF� DVRFLDW� VHPQ�WXUD� HOHFWURQLF� H[WLQV���H[SHGLDW� FX� FHO� SX LQ� ��� GH� ]LOH� vQDLQWH� GH� GDWD�  LQHULL� DGXQ�ULL�� OD� DGUHVD� DF LRQDUXOXL��vQVFULV� vQ�UHJLVWUXO�DF LRQDULORU��6FKLPEDUHD�DGUHVHL�QX�SRDWH�IL�RSXV� VRFLHW� LL��GDF� QX�L�D�IRVW�FRPXQLFDW� vQ�VFULV�GH�DF LRQDU�
��� 0RGXULOH�GH� FRQYRFDUH�SUHY�]XWH� OD� DOLQ�� ���� QX� SRW� IL� IRORVLWH� GDF� VXQW� LQWHU]LVH� SULQ�DFWXO�FRQVWLWXWLY�DO�VRFLHW� LL�VDX�SULQ�GLVSR]L LL�OHJDOH�
��� &RQYRFDUHD� YD� FXSULQGH� ORFXO�úL� GDWD�  LQHULL� DGXQ�ULL�� SUHFXP� úL� RUGLQHD� GH� ]L�� FX�PHQ LRQDUHD�H[SOLFLW� D� WXWXURU�SUREOHPHORU� FDUH�YRU� IDFH�RELHFWXO�GH]EDWHULORU�DGXQ�ULL�� ÌQ�FD]XO�vQ�FDUH�SH�RUGLQHD�GH�]L�ILJXUHD]� QXPLUHD�DGPLQLVWUDWRULORU�VDX�D�PHPEULORU�FRQVLOLXOXL�GH� VXSUDYHJKHUH��vQ� FRQYRFDUH� VH� YD�PHQ LRQD� F� OLVWD� FXSULQ]kQG� LQIRUPD LL� FX� SULYLUH� OD�QXPHOH�� ORFDOLWDWHD� GH� GRPLFLOLX�úL� FDOLILFDUHD� SURIHVLRQDO� DOH� SHUVRDQHORU� SURSXVH� SHQWUX�IXQF LD�GH�DGPLQLVWUDWRU�VH�DIO� OD�GLVSR]L LD�DF LRQDULORU��SXWkQG�IL�FRQVXOWDW� úL�FRPSOHWDW�GH�DFHúWLD�
��� &kQG� SH� RUGLQHD� GH� ]L� ILJXUHD]� SURSXQHUL� SHQWUX� PRGLILFDUHD� DFWXOXL� FRQVWLWXWLY��FRQYRFDUHD�YD�WUHEXL�V� FXSULQG� WH[WXO�LQWHJUDO�DO�SURSXQHULORU�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
/HJHD��������� �
��� 3HQWUX�VRFLHW� LOH� OLVWDWH�VH�DSOLF� GLVSR]L LLOH� UHOHYDQWH�GLQ� OHJLVOD LD�VSHFLILF�SLH HL�GH�FDSLWDO�
�OD� GDWD����-XQ������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,��DUW�� ���� FRPSOHWDW� GH�DUW�� ,�� SXQFWXO� ���� GLQ�
2UGRQDQWD�XUJHQWD�������� �
$UW������
��� $X�GUHSWXO�GH�D�FHUH�LQWURGXFHUHD�XQRU�QRL�SXQFWH�SH�RUGLQHD�GH�]L�XQXO�VDX�PDL�PXO L�DF LRQDUL�UHSUH]HQWkQG��LQGLYLGXDO�VDX�vPSUHXQ���FHO�SX LQ����GLQ�FDSLWDOXO�VRFLDO�
��� &HUHULOH�VH�vQDLQWHD]� FRQVLOLXOXL�GH�DGPLQLVWUD LH��UHVSHFWLY�GLUHFWRUDWXOXL��vQ�FHO�PXOW����]LOH� GH� OD� SXEOLFDUHD� FRQYRF�ULL�� vQ� YHGHUHD� SXEOLF�ULL� úL� DGXFHULL� DFHVWRUD� OD� FXQRúWLQ ��FHORUODO L� DF LRQDUL�� ÌQ� FD]XO� vQ� FDUH� SH� RUGLQHD� GH� ]L� ILJXUHD]� QXPLUHD� DGPLQLVWUDWRULORU��UHVSHFWLY�D�PHPEULORU�FRQVLOLXOXL�GH�VXSUDYHJKHUH��úL�DF LRQDULL�GRUHVF�V� IRUPXOH]H�SURSXQHUL�GH�FDQGLGDWXUL��vQ�FHUHUH�YRU�IL�LQFOXVH�LQIRUPD LL�FX�SULYLUH�OD�QXPHOH��ORFDOLWDWHD�GH�GRPLFLOLX�úL�FDOLILFDUHD�SURIHVLRQDO� DOH�SHUVRDQHORU�SURSXVH�SHQWUX�IXQF LLOH�UHVSHFWLYH�
��� 2UGLQHD� GH� ]L� FRPSOHWDW� FX�SXQFWHOH� SURSXVH� GH� DF LRQDUL�� XOWHULRU� FRQYRF�ULL�� WUHEXLH�SXEOLFDW� FX� vQGHSOLQLUHD� FHULQ HORU� SUHY�]XWH� GH� OHJH� úL�VDX� GH� DFWXO� FRQVWLWXWLY� SHQWUX�FRQYRFDUHD� DGXQ�ULL� JHQHUDOH�� FX� FHO� SX LQ� ��� ]LOH� vQDLQWHD� DGXQ�ULL� JHQHUDOH�� OD� GDWD�PHQ LRQDW� vQ�FRQYRFDWRUXO�LQL LDO�
$UW������
��� 6LWXD LLOH� ILQDQFLDUH� DQXDOH�� UDSRUWXO� DQXDO� DO� FRQVLOLXOXL� GH� DGPLQLVWUD LH�� UHVSHFWLY�UDSRUWXO�GLUHFWRUDWXOXL�úL�FHO�DO�FRQVLOLXOXL�GH�VXSUDYHJKHUH��SUHFXP�úL�SURSXQHUHD�FX�SULYLUH�OD�GLVWULEXLUHD� GH� GLYLGHQGH� VH� SXQ� OD� GLVSR]L LD� DF LRQDULORU� OD� VHGLXO� VRFLHW� LL�� GH� OD� GDWD�
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FRQYRF�ULL� DGXQ�ULL� JHQHUDOH�� /D� FHUHUH�� DF LRQDULORU� OL� VH� YRU� HOLEHUD� FRSLL� GH� SH� DFHVWH�GRFXPHQWH�� 6XPHOH� SHUFHSXWH� SHQWUX� HOLEHUDUHD� GH� FRSLL� QX� SRW� GHS�úL� FRVWXULOH�DGPLQLVWUDWLYH�LPSOLFDWH�GH�IXUQL]DUHD�DFHVWRUD�
��� ÌQ� FD]XO� vQ� FDUH� VRFLHWDWHD� GH LQH� R� SDJLQ� GH� LQWHUQHW� SURSULH�� FRQYRFDUHD�� RULFH� DOW�
SXQFW�DG�XJDW�SH�RUGLQHD�GH�]L�OD�FHUHUHD�DF LRQDULORU��vQ�FRQIRUPLWDWH�FX�DUW��������SUHFXP�úL�GRFXPHQWHOH�SUHY�]XWH�OD�DOLQ������VH�SXEOLF� úL�SH�SDJLQD�GH�LQWHUQHW��SHQWUX�OLEHUXO�DFFHV�DO�DF LRQDULORU�
��� )LHFDUH� DF LRQDU� SRDWH� DGUHVD� FRQVLOLXOXL� GH� DGPLQLVWUD LH�� UHVSHFWLY� GLUHFWRUDWXOXL��vQWUHE�UL�vQ�VFULV�UHIHULWRDUH�OD�DFWLYLWDWHD�VRFLHW� LL�� vQDLQWHD�GDWHL�GH�GHVI�úXUDUH�D�DGXQ�ULL�JHQHUDOH�� XUPkQG� D� L� VH� U�VSXQGH� vQ� FDGUXO� DGXQ�ULL�� ÌQ� FD]XO� vQ� FDUH� VRFLHWDWHD� GH LQH� R�SDJLQ� GH� LQWHUQHW�SURSULH��vQ� OLSVD�XQHL�GLVSR]L LL�FRQWUDUH�vQ�DFWXO�FRQVWLWXWLY��U�VSXQVXO�VH�FRQVLGHU� GDW�GDF� LQIRUPD LD� VROLFLWDW� HVWH�SXEOLFDW� SH�SDJLQD�GH� LQWHUQHW�D�VRFLHW� LL�� OD�VHF LXQHD�©vQWUHE�UL�IUHFYHQWHª�
�OD� GDWD����'HF������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� ����FRPSOHWDW� GH�DUW�� ,�� SXQFWXO����� GLQ�
/HJHD��������� �
$UW�����
��� ÌQ�vQúWLLQ DUHD�SHQWUX�SULPD�DGXQDUH�JHQHUDO� VH�YD�SXWHD�IL[D�]LXD�úL�RUD�SHQWUX�FHD�GH�D�GRXD�DGXQDUH��FkQG�FHD�GLQWkL�QX�V�DU�SXWHD� LQH�
��� $�GRXD�DGXQDUH�JHQHUDO� QX�VH�SRDWH�vQWUXQL�vQ�FKLDU�]LXD�IL[DW� SHQWUX�SULPD�DGXQDUH�
��� 'DF� ]LXD�SHQWUX�D�GRXD�DGXQDUH�JHQHUDO� QX�HVWH�PHQ LRQDW� vQ� vQúWLLQ DUHD�SXEOLFDW�SHQWUX�SULPD�DGXQDUH��WHUPHQXO�SUHY�]XW�OD�DUW������YD�SXWHD�IL�UHGXV�OD���]LOH�
$UW�����
�OD� GDWD� ���0DU������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
�OD� GDWD� ���1RY������ 7LWOXO� ,,,��&DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
��� $GPLQLVWUDWRULL� VXQW� REOLJD L� V� FRQYRDFH� GH� vQGDW� DGXQDUHD� JHQHUDO��� OD� FHUHUHD�DF LRQDULORU�UHSUH]HQWkQG�D�]HFHD�SDUWH�GLQ�FDSLWDOXO�VRFLDO�VDX�R�FRW� PDL�PLF���GDF� vQ�DFWXO�FRQVWLWXWLY�VH�SUHYHGH�DVWIHO�úL�GDF� FHUHUHD�FXSULQGH�GLVSR]L LL�FH�LQWU� vQ�DWULEX LLOH�DGXQ�ULL�
��� $GXQDUHD�JHQHUDO� YD�DYHD�ORU�vQ�WHUPHQ�GH�R�OXQ� GH�OD�FHUHUH�
��� 'DF� DGPLQLVWUDWRULL�QX�FRQYRDF� DGXQDUHD�JHQHUDO��� LQVWDQ D�GH� OD� VHGLXO� VRFLHW� LL� YD�SXWHD�DXWRUL]D�� FX�FLWDUHD�DGPLQLVWUDWRULORU�úL� vQ� FRQIRUPLWDWH�FX�DUW����������GLQ�&RGXO�GH�SURFHGXU� FLYLO���FRQYRFDUHD�DGXQ�ULL�JHQHUDOH�GH�F�WUH�SHUVRDQHOH�FDUH�vQGHSOLQHVF�FRQGL LLOH�SUHY�]XWH�OD�DOLQ�������3ULQ�DFHHDúL�vQFKHLHUH�LQVWDQ D�YD�VWDELOL�GDWD�GH�UHIHULQ ��SUHY�]XW� GH�DUW�� ���� DOLQ�� ����� GDWD�  LQHULL� DGXQ�ULL� JHQHUDOH� úL�� GLQWUH� DF LRQDUL�� SHUVRDQD� FDUH� R� YD�SUH]LGD�
�OD� GDWD� ���2FW������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD� ���$SU������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
��� &RQVLOLXO�GH�DGPLQLVWUD LH��UHVSHFWLY�GLUHFWRUDWXO��FRQYRDF� GH�vQGDW� DGXQDUHD�JHQHUDO���OD� FHUHUHD� DF LRQDULORU� UHSUH]HQWkQG�� LQGLYLGXDO� VDX� vPSUHXQ��� FHO� SX LQ� ��� GLQ� FDSLWDOXO�VRFLDO� VDX� R� FRW� PDL� PLF��� GDF� vQ� DFWXO� FRQVWLWXWLY� VH� SUHYHGH� DVWIHO�úL� GDF� FHUHUHD�FXSULQGH�GLVSR]L LL�FH�LQWU� vQ�DWULEX LLOH�DGXQ�ULL�
��� $GXQDUHD�JHQHUDO� YD� IL� FRQYRFDW� vQ� WHUPHQ�GH�FHO�PXOW����GH�]LOH�úL� VH�YD� vQWUXQL�vQ�WHUPHQ�GH�FHO�PXOW����GH�]LOH�GH�OD�GDWD�SULPLULL�FHUHULL�
��� ÌQ�FD]XO�vQ�FDUH�FRQVLOLXO�GH�DGPLQLVWUD LH��UHVSHFWLY�GLUHFWRUDWXO��QX�FRQYRDF� DGXQDUHD�JHQHUDO��� LQVWDQ D�GH� OD� VHGLXO� VRFLHW� LL�� FX� FLWDUHD� FRQVLOLXOXL� GH�DGPLQLVWUD LH�� UHVSHFWLY�D�GLUHFWRUDWXOXL�� YD� SXWHD� DXWRUL]D� FRQYRFDUHD� DGXQ�ULL� JHQHUDOH� GH� F�WUH� DF LRQDULL� FDUH� DX�IRUPXODW� FHUHUHD�� 3ULQ� DFHHDúL� vQFKHLHUH� LQVWDQ D� DSURE� RUGLQHD� GH� ]L�� VWDELOHúWH� GDWD� GH�UHIHULQ �� SUHY�]XW� OD� DUW�� ���� DOLQ�� ����� GDWD� LQHULL� DGXQ�ULL� JHQHUDOH�úL�� GLQWUH� DF LRQDUL��SHUVRDQD�FDUH�R�YD�SUH]LGD�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
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UHVSLQVD��'HFL]LD��������� �
�OD� GDWD� ���0DU������ 7LWOXO� ,,,��&DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD���������� �
��� &RVWXULOH� FRQYRF�ULL�DGXQ�ULL�JHQHUDOH��SUHFXP�úL� FKHOWXLHOLOH�GH� MXGHFDW���GDF� LQVWDQ D�DSURE� FHUHUHD�FRQIRUP�DOLQ�������VXQW�VXSRUWDWH�GH�VRFLHWDWH�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
/HJHD��������� �
$UW�����
$F LRQDULL�H[HUFLW� GUHSWXO�ORU�GH�YRW�vQ�DGXQDUHD�JHQHUDO���SURSRU LRQDO�FX�QXP�UXO�DF LXQLORU�SH�FDUH�OH�SRVHG���FX�H[FHS LD�SUHY�]XW� OD�DUW������DOLQ������

$UW�����
$F LRQDULL�UHSUH]HQWkQG�vQWUHJ�FDSLWDOXO�VRFLDO�YRU�SXWHD��GDF� QLFL�XQXO�GLQWUH�HL�QX�VH�RSXQH��V�  LQ� R�DGXQDUH�JHQHUDO� úL�V� LD�RULFH�KRW�UkUH�GH�FRPSHWHQ D�DGXQ�ULL�� I�U� UHVSHFWDUHD�IRUPDOLW� LORU�FHUXWH�SHQWUX�FRQYRFDUHD�HL�

$UW�����
ÌQ� FD]XO� VRFLHW� LORU� vQFKLVH� FX� DF LXQL� QRPLQDWLYH�� SULQ� DFWXO� FRQVWLWXWLY� VH� SRDWH� FRQYHQL�
 LQHUHD�DGXQ�ULORU�JHQHUDOH�úL�SULQ�FRUHVSRQGHQ ��
$UW�����
��� /D�DGXQ�ULOH�JHQHUDOH��DF LRQDULL� FDUH�SRVHG� DF LXQL� OD�SXUW�WRU�DX�GUHSW�GH�YRW�QXPDL�GDF� OH�DX�GHSXV�OD�ORFXULOH�DU�WDWH�SULQ�DFWXO�FRQVWLWXWLY�VDX�SULQ�vQúWLLQ DUHD�GH�FRQYRFDUH��FX� FHO� SX LQ� �� ]LOH� vQDLQWH� GH� DGXQDUH�� &HQ]RULL� YRU� FRQVWDWD�� SULQWU�XQ� SURFHV�YHUEDO��GHSXQHUHD� OD� WLPS�D�DF LXQLORU��$F LXQLOH�YRU�U�PkQH�GHSXVH�SkQ� GXS� DGXQDUHD�JHQHUDO���GDU�QX�YRU�SXWHD�IL�UH LQXWH�PDL�PXOW�GH����]LOH�GH�OD�GDWD�DFHVWHLD�
��� /D�DGXQ�ULOH�JHQHUDOH��DF LRQDULL� FDUH�SRVHG� DF LXQL� OD�SXUW�WRU�DX�GUHSW�GH�YRW�QXPDL�GDF� OH�DX�GHSXV�OD�ORFXULOH�DU�WDWH�SULQ�DFWXO�FRQVWLWXWLY�VDX�SULQ�vQúWLLQ DUHD�GH�FRQYRFDUH��FX�FHO�SX LQ����]LOH�vQDLQWH�GH�DGXQDUH��6HFUHWDUXO�WHKQLF��GHVHPQDW�SRWULYLW�DUW������DOLQ�������YD� FRQVWDWD�� SULQWU�XQ� SURFHV�YHUEDO�� GHSXQHUHD� OD� WLPS� D� DF LXQLORU�� $F LXQLOH� YRU� U�PkQH�GHSXVH�SkQ� GXS� DGXQDUHD�JHQHUDO���GDU�QX�YRU�SXWHD�IL�UH LQXWH�PDL�PXOW�GH���]LOH�GH�OD�GDWD�DFHVWHLD�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�/HJHD��������� �
��� /D�DGXQ�ULOH�JHQHUDOH��DF LRQDULL�FDUH�SRVHG� DF LXQL�OD�SXUW�WRU�DX�GUHSW�GH�YRW�QXPDL� GDF� OH�DX� GHSXV� OD� ORFXULOH� DU�WDWH� SULQ� DFWXO� FRQVWLWXWLY� VDX� SULQ�vQúWLLQ DUHD�GH�FRQYRFDUH��FX�FHO�SX LQ���]LOH�vQDLQWH�GH�DGXQDUH��6HFUHWDUXO�WHKQLF��GHVHPQDW� SRWULYLW� DUW�� ���� DOLQ�� ����� YD� FRQVWDWD�� SULQWU�XQ� SURFHV�YHUEDO��GHSXQHUHD� OD� WLPS�D�DF LXQLORU�� $F LXQLOH� YRU� U�PkQH�GHSXVH�SkQ� GXS� DGXQDUHD�JHQHUDO���GDU�QX�YRU�SXWHD�IL�UH LQXWH�PDL�PXOW�GH���]LOH�GH�OD�GDWD�DFHVWHLD�
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�2UGRQDQWD�XUJHQWD�������� �
��� $GPLQLVWUDWRUXO�XQLF�VDX�FRQVLOLXO�GH�DGPLQLVWUD LH��GXS� FD]��YD�VWDELOL�R�GDW� GH�UHIHULQ ��SHQWUX�DF LRQDULL�vQGUHSW� L L�V� ILH�vQúWLLQ D L�úL�V� YRWH]H�vQ�FDGUXO�DGXQ�ULL�JHQHUDOH��GDW� FH�YD�U�PkQH�YDODELO� úL� vQ�FD]XO�vQ�FDUH�DGXQDUHD�JHQHUDO� HVWH�FRQYRFDW� GLQ�QRX�GLQ�FDX]D�QHvQWUXQLULL� FYRUXPXOXL��'DWD�GH� UHIHULQ �� DVWIHO� VWDELOLW� QX�YD�GHS�úL� ���GH� ]LOH�vQDLQWH�GH�GDWD�OD�FDUH�DGXQDUHD�JHQHUDO� HVWH�FRQYRFDW� SHQWUX�SULPD�RDU��
��� &RQVLOLXO� GH� DGPLQLVWUD LH�� UHVSHFWLY� GLUHFWRUDWXO�� YD� VWDELOL� R� GDW� GH� UHIHULQ �� SHQWUX�DF LRQDULL� vQGUHSW� L L� V� ILH� vQúWLLQ D L� úL� V� YRWH]H� vQ� FDGUXO� DGXQ�ULL� JHQHUDOH�� GDW� FH� YD�U�PkQH� YDODELO� úL� vQ� FD]XO� vQ� FDUH� DGXQDUHD� JHQHUDO� HVWH� FRQYRFDW� GLQ� QRX� GLQ� FDX]D�QHvQWUXQLULL� FYRUXPXOXL�� 'DWD� GH� UHIHULQ �� DVWIHO� VWDELOLW� YD� IL� XOWHULRDU� SXEOLF�ULL�FRQYRFDWRUXOXL�úL� QX� YD� GHS�úL� ��� GH� ]LOH� vQDLQWH� GH� GDWD� OD� FDUH� DGXQDUHD� JHQHUDO� HVWH�FRQYRFDW� SHQWUX�SULPD�RDU��
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�/HJHD��������� �
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD���������� �
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��� $F LRQDULL� vQGUHSW� L L� V� vQFDVH]H�GLYLGHQGH�VDX�V� H[HUFLWH�RULFH�DOWH�GUHSWXUL� VXQW� FHL�vQVFULúL� vQ� HYLGHQ HOH� VRFLHW� LL� VDX� vQ� FHOH� IXUQL]DWH� GH� UHJLVWUXO� LQGHSHQGHQW� SULYDW� DO�DF LRQDULORU��FRUHVSXQ]�WRDUH�GDWHL�GH�UHIHULQ ��
$UW�����
��� 'DF� DF LXQLOH� VXQW�JUHYDWH�GH�XQ�GUHSW�GH�X]XIUXFW�� GUHSWXO� GH�YRW� FRQIHULW�GH�DFHVWH�DF LXQL� DSDU LQH� X]XIUXFWXDUXOXL� vQ� DGXQ�ULOH� JHQHUDOH� RUGLQDUH� úL� QXGXOXL� SURSULHWDU� vQ�DGXQ�ULOH�JHQHUDOH�H[WUDRUGLQDUH�
��� 'DF� DVXSUD�DF LXQLORU�VXQW�FRQVWLWXLWH�JDUDQ LL� UHDOH�PRELOLDUH��GUHSWXO�GH�YRW�DSDU LQH�SURSULHWDUXOXL�
$UW�����
��� $F LRQDULL�QX�YRU�SXWHD� IL� UHSUH]HQWD L� vQ�DGXQ�ULOH�JHQHUDOH�GHFkW�SULQ�DO L�DF LRQDUL��vQ�ED]D�XQHL�SURFXUL�VSHFLDOH��FX�H[FHS LD�FD]XULORU�SUHY�]XWH�GH�DUW������DOLQ������úL������FkQG�SURFXUD�VSHFLDO� SRDWH�IL�GDW� úL�DOWXL�FRSURSULHWDU�
��� $F LRQDULL� SRW� SDUWLFLSD�úL� YRWD� vQ� DGXQDUHD� JHQHUDO� SULQ� UHSUH]HQWDUH�� vQ� ED]D� XQHL�vPSXWHUQLFLUL�DFRUGDWH�SHQWUX�UHVSHFWLYD�DGXQDUH�JHQHUDO��
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�
����GLQ�/HJHD��������� �
��� $F LRQDULL�FDUH�QX�DX�FDSDFLWDWHD�OHJDO���SUHFXP�úL�SHUVRDQHOH�MXULGLFH�SRW�IL�UHSUH]HQWD L�SULQ�UHSUH]HQWDQ LL�ORU�OHJDOL��FDUH��OD�UkQGXO�ORU��SRW�GD�SURFXU� VSHFLDO� DOWRU�DF LRQDUL�
��� $F LRQDULL� FDUH� QX� DX� FDSDFLWDWH� GH� H[HUFL LX�� SUHFXP� úL� SHUVRDQHOH� MXULGLFH� SRW� IL�UHSUH]HQWD L�UHSUH]HQWDWH� SULQ� UHSUH]HQWDQ LL� ORU� OHJDOL� FDUH�� OD� UkQGXO� ORU�� SRW� GD� DOWRU�SHUVRDQH�vPSXWHUQLFLUH�SHQWUX�UHVSHFWLYD�DGXQDUH�JHQHUDO��
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�
����GLQ�/HJHD��������� �
��� 3URFXULOH�YRU�IL�GHSXVH�vQ�RULJLQDO��vQ�WHUPHQXO�vQ�FDUH�DF LRQDULL�VXQW�REOLJD L�V� GHSXQ�DF LXQLOH� VDX� vQ� WHUPHQXO� SUHY�]XW� GH� DFWXO� FRQVWLWXWLY�� (OH� YRU� IL� UH LQXWH� GH� VRFLHWDWH��I�FkQGX�VH�PHQ LXQH�GHVSUH�DFHDVWD�vQ�SURFHVXO�YHUEDO�
��� 3URFXULOH� YRU� IL� GHSXVH�vQ� RULJLQDO� FX� ��� GH� RUH�vQDLQWH� GH� DGXQDUH� VDX�vQ� WHUPHQXO�SUHY�]XW� GH� DFWXO� FRQVWLWXWLY�� VXE� VDQF LXQHD� SLHUGHULL� H[HUFL LXOXL� GUHSWXOXL� GH� YRW�vQ� DFHD�DGXQDUH�� 3URFXULOH� YRU� IL� UH LQXWH� GH� VRFLHWDWH�� I�FkQGX�VH� PHQ LXQH� GHVSUH� DFHDVWD� vQ�SURFHVXO�YHUEDO�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�
����GLQ�/HJHD��������� �
��� 3ULQ�DFWXO�FRQVWLWXWLY�VH�SRDWH�GHURJD�GH�OD�GLVSR]L LLOH�SULYLWRDUH�OD�UHSUH]HQWDUHD�QXPDL�SULQ�DF LRQDUL�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������DEURJDW�GH�DUW��,��SXQFWXO�����
GLQ�/HJHD��������� �
��� $GPLQLVWUDWRULL�úL� IXQF LRQDULL� VRFLHW� LL� QX� SRW� UHSUH]HQWD� SH� DF LRQDUL�� VXE� VDQF LXQHD�QXOLW� LL�KRW�UkULL��GDF���I�U� YRWXO�DFHVWRUD��QX�V�DU�IL�RE LQXW�PDMRULWDWHD�FHUXW��
��� 0HPEULL� FRQVLOLXOXL� GH� DGPLQLVWUD LH�� GLUHFWRULL�� UHVSHFWLY� PHPEULL� GLUHFWRUDWXOXL�úL� DL�FRQVLOLXOXL�GH� VXSUDYHJKHUH�� RUL� IXQF LRQDULL� VRFLHW� LL� QX� vL� SRW� UHSUH]HQWD�SH�DF LRQDUL�� VXE�VDQF LXQHD�QXOLW� LL�KRW�UkULL��GDF���I�U� YRWXO�DFHVWRUD��QX�V�DU�IL�RE LQXW�PDMRULWDWHD�FHUXW��
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�
����GLQ�/HJHD��������� �
$UW�����
�OD� GDWD����0D\������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,��DUW�� ����D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD���������� �
��� $GPLQLVWUDWRULL�QX�SRW�YRWD��vQ�ED]D�DF LXQLORU�SH�FDUH�OH�SRVHG���QLFL�SHUVRQDO��QLFL�SULQ�PDQGDWDU��GHVF�UFDUHD�JHVWLXQLL�ORU�VDX�R�SUREOHP� vQ�FDUH�SHUVRDQD�VDX�DGPLQLVWUD LD�ORU�DU�IL�vQ�GLVFX LH�
��� (L� SRW� YRWD� vQV� VLWXD LD� ILQDQFLDU� DQXDO� GDF��� GH LQkQG� FHO� SX LQ� MXP�WDWH� GLQ�SDUWLFLSDUHD�OD�FDSLWDOXO�VRFLDO��QX�VH�SRDWH�IRUPD�PDMRULWDWHD�OHJDO� I�U� YRWXO�ORU�
��� $F LRQDULL� FDUH�DX�FDOLWDWHD�GH�PHPEUL�DL�FRQVLOLXOXL�GH�DGPLQLVWUD LH��GLUHFWRUDWXOXL� VDX�FRQVLOLXOXL�GH�VXSUDYHJKHUH�QX�SRW�YRWD��vQ�ED]D�DF LXQLORU�SH�FDUH�OH�SRVHG���QLFL�SHUVRQDO��
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QLFL� SULQ� PDQGDWDU�� GHVF�UFDUHD� JHVWLXQLL� ORU� VDX� R� SUREOHP� vQ� FDUH� SHUVRDQD� VDX�DGPLQLVWUD LD�ORU�DU�IL�vQ�GLVFX LH�
��� 3HUVRDQHOH� UHVSHFWLYH�SRW� YRWD�vQV� VLWXD LD� ILQDQFLDU� DQXDO��� GDF� QX� VH�SRDWH� IRUPD�PDMRULWDWHD�SUHY�]XW� GH�OHJH�VDX�GH�DFWXO�FRQVWLWXWLY�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
/HJHD��������� �
$UW�����
��� $F LRQDUXO�FDUH��vQWU�R�DQXPLW� RSHUD LXQH��DUH��ILH�SHUVRQDO��ILH�FD�PDQGDWDU�DO�XQHL�DOWH�SHUVRDQH�� XQ� LQWHUHV� FRQWUDU� DFHOXLD� DO� VRFLHW� LL�� YD� WUHEXL� V� VH� DE LQ� GH� OD� GHOLEHU�ULOH�SULYLQG�DFHD�RSHUD LXQH�
��� $F LRQDUXO� FDUH� FRQWUDYLQH� DFHVWHL� GLVSR]L LL� HVWH� U�VSXQ]�WRU� GH� GDXQHOH� SURGXVH�VRFLHW� LL��GDF���I�U� YRWXO�V�X��QX�V�DU�IL�RE LQXW�PDMRULWDWHD�FHUXW��
$UW�����
'UHSWXO� GH� YRW� QX� SRDWH� IL� FHGDW�� 2ULFH� FRQYHQ LH� SULYLQG� H[HUFLWDUHD�vQWU�XQ� DQXPLW� IHO� D�GUHSWXOXL�GH�YRW�HVWH�QXO��
��� 'UHSWXO�GH�YRW�QX�SRDWH�IL�FHGDW�
��� 2ULFH�FRQYHQ LH�SULQ�FDUH�DF LRQDUXO�VH�REOLJ� D�H[HUFLWD�GUHSWXO�GH�YRW�vQ�FRQIRUPLWDWH�FX�LQVWUXF LXQLOH�GDWH�VDX�SURSXQHULOH� IRUPXODWH�GH�VRFLHWDWH�VDX�GH�SHUVRDQHOH�FX�DWULEX LL� GH�UHSUH]HQWDUH�HVWH�QXO��
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
/HJHD��������� �
$UW�����
�OD� GDWD� ���-XQ������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD���������� �
��� ÌQ� ]LXD� úL� OD� RUD� DU�WDWH� vQ� FRQYRFDUH�� úHGLQ D� DGXQ�ULL� VH� YD� GHVFKLGH� GH� F�WUH�SUHúHGLQWHOH�FRQVLOLXOXL�GH�DGPLQLVWUD LH�VDX�GH�F�WUH�DFHOD�FDUH�vL� LQH�ORFXO�
��� ÌQ� ]LXD� úL� OD� RUD� DU�WDWH� vQ� FRQYRFDUH�� úHGLQ D� DGXQ�ULL� VH� YD� GHVFKLGH� GH� F�WUH�SUHúHGLQWHOH�FRQVLOLXOXL�GH�DGPLQLVWUD LH��UHVSHFWLY�DO�GLUHFWRUDWXOXL��VDX�GH�F�WUH�DFHOD�FDUH�vL�
 LQH�ORFXO�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�/HJHD��������� �
��� $GXQDUHD�JHQHUDO� YD�DOHJH��GLQWUH�DF LRQDULL�SUH]HQ L��XQXO�SkQ� OD� WUHL� VHFUHWDUL�� FDUH�YRU� YHULILFD� OLVWD� GH� SUH]HQ �� D� DF LRQDULORU�� LQGLFkQG� FDSLWDOXO� VRFLDO� SH� FDUH�vO� UHSUH]LQW�ILHFDUH��SURFHVXO�YHUEDO�vQWRFPLW�GH�FHQ]RUL�SHQWUX�FRQVWDWDUHD�QXP�UXOXL�DF LXQLORU�GHSXVH�úL�vQGHSOLQLUHD�WXWXURU�IRUPDOLW� LORU�FHUXWH�GH�OHJH�úL�GH�DFWXO�FRQVWLWXWLY�SHQWUX� LQHUHD�DGXQ�ULL�JHQHUDOH�
��� $GXQDUHD� JHQHUDO� YD� DOHJH�� GLQWUH� DF LRQDULL� SUH]HQ L�� �� SkQ� OD� �� VHFUHWDUL�� FDUH� YRU�YHULILFD�OLVWD�GH�SUH]HQ ��D�DF LRQDULORU��LQGLFkQG�FDSLWDOXO�VRFLDO�SH�FDUH�vO�UHSUH]LQW� ILHFDUH��SURFHVX�O�YHUEDO�vQWRFPLW�GH�VHFUHWDUXO�WHKQLF�SHQWUX�FRQVWDWDUHD�QXP�UXOXL�DF LXQLORU�GHSXVH�úL� vQGHSOLQLUHD� WXWXURU� IRUPDOLW� LORU� FHUXWH� GH� OHJH�úL� GH� DFWXO� FRQVWLWXWLY� SHQWUX� LQHUHD�DGXQ�ULL�JHQHUDOH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�/HJHD��������� �
��� $GXQDUHD�JHQHUDO� YD�SXWHD�KRW�Uv�FD�RSHUD LXQLOH�SUHY�]XWH�vQ�DOLQHDWXO�SUHFHGHQW�V� ILH�VXSUDYHJKHDWH�VDX�vQGHSOLQLWH�GH�XQ�QRWDU�SXEOLF��SH�FKHOWXLDOD�VRFLHW� LL�
��� 8QXO�GLQWUH�VHFUHWDUL�vQWRFPHúWH�SURFHVXO�YHUEDO�DO�úHGLQ HL�DGXQ�ULL�JHQHUDOH�
��� 3UHúHGLQWHOH�YD�SXWHD�GHVHPQD��GLQWUH�IXQF LRQDULL�VRFLHW� LL��XQXO�VDX�PDL�PXO L�VHFUHWDUL�WHKQLFL��FDUH�V� LD�SDUWH�OD�H[HFXWDUHD�RSHUD LXQLORU�SUHY�]XWH�vQ�DOLQHDWHOH�SUHFHGHQWH�
��� 3UHúHGLQWHOH�YD�SXWHD�GHVHPQD��GLQWUH�DQJDMD LL� VRFLHW� LL��XQXO� VDX�PDL�PXO L� VHFUHWDUL�WHKQLFL��FDUH�V� LD�SDUWH�OD�H[HFXWDUHD�RSHUD LXQLORU�SUHY�]XWH�OD�DOLQHDWHOH�SUHFHGHQWH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�/HJHD��������� �
��� 'XS� FRQVWDWDUHD�vQGHSOLQLULL�FHULQ HORU� OHJDOH�úL�D�SUHYHGHULORU�DFWXOXL�FRQVWLWXWLY�SHQWUX�
 LQHUHD�DGXQ�ULL�JHQHUDOH��VH�LQWU� vQ�RUGLQHD�GH�]L�
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��� 1X� SRW� IL� DGRSWDWH� KRW�UkUL� DVXSUD� XQRU� SXQFWH� GH� SH� RUGLQHD� GH� ]L� FDUH� QX� DX� IRVW�
SXEOLFDWH� vQ� FRQIRUPLWDWH� FX� GLVSR]L LLOH� DUW�� ���� úL� ������ FX� H[FHS LD� FD]XOXL� vQ� FDUH� WR L�DF LRQDULL� DX� IRVW� SUH]HQ L� VDX� UHSUH]HQWD L� úL� QLFLXQXO� GLQWUH� DFHúWLD� QX� V�D�RSXV� VDX� QX� D�FRQWHVWDW�DFHDVW� KRW�UkUH�
�OD�GDWD����'HF������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,��DUW�� ����FRPSOHWDW�GH�DUW�� ,�� SXQFWXO�����GLQ�
/HJHD��������� �
$UW�����
��� +RW�UkULOH�DGXQ�ULORU�JHQHUDOH�VH�LDX�SULQ�YRW�GHVFKLV�
��� 2ULFDUH�DU�IL�SUHYHGHULOH�DFWXOXL�FRQVWLWXWLY��YRWXO�VHFUHW�HVWH�REOLJDWRULX�SHQWUX�DOHJHUHD�PHPEULORU� FRQVLOLXOXL�GH�DGPLQLVWUD LH� úL�D� FHQ]RULORU��SHQWUX�UHYRFDUHD� ORU�úL�SHQWUX� OXDUHD�KRW�UkULORU�UHIHULWRDUH�OD�U�VSXQGHUHD�DGPLQLVWUDWRULORU�
��� 9RWXO� VHFUHW� HVWH� REOLJDWRULX� SHQWUX� DOHJHUHD� PHPEULORU� FRQVLOLXOXL� GH� DGPLQLVWUD LH��UHVSHFWLY� D�PHPEULORU� FRQVLOLXOXL� GH� VXSUDYHJKHUH�úL� D� FHQ]RULORU�DXGLWRULORU� LQWHUQL�� SHQWUX�UHYRFDUHD�ORU�úL�SHQWUX�OXDUHD�KRW�UkULORU�UHIHULWRDUH�OD�U�VSXQGHUHD�PHPEULORU�RUJDQHORU�GH�DGPLQLVWUDUH��GH�FRQGXFHUH�úL�GH�FRQWURO�DOH�VRFLHW� LL�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�
����GLQ�/HJHD��������� �
��� 9RWXO� VHFUHW� HVWH� REOLJDWRULX� SHQWUX� QXPLUHD� VDX� UHYRFDUHD� PHPEULORU�FRQVLOLXOXL� GH� DGPLQLVWUD LH�� UHVSHFWLY� D� PHPEULORU� FRQVLOLXOXL� GH� VXSUDYHJKHUH��SHQWUX� QXPLUHD�� UHYRFDUHD� RUL� GHPLWHUHD� FHQ]RULORU� VDX� DXGLWRULORU� ILQDQFLDUL� úL�SHQWUX� OXDUHD� KRW�UkULORU� UHIHULWRDUH� OD� U�VSXQGHUHD� PHPEULORU� RUJDQHORU� GH�DGPLQLVWUDUH��GH�FRQGXFHUH�úL�GH�FRQWURO�DOH�VRFLHW� LL�
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�2UGRQDQWD�XUJHQWD�������� �
$UW�����
��� 8Q� SURFHV�YHUEDO�� VHPQDW� GH� SUHúHGLQWH� úL� VHFUHWDU�� YD� FRQVWDWD� vQGHSOLQLUHD�IRUPDOLW� LORU� GH� FRQYRFDUH�� GDWD� úL� ORFXO� DGXQ�ULL� JHQHUDOH�� DF LRQDULL� SUH]HQ L�� QXP�UXO�DF LXQLORU�� GH]EDWHULOH� vQ� UH]XPDW�� KRW�UkULOH� OXDWH�� LDU� OD� FHUHUHD� DF LRQDULORU�� GHFODUD LLOH�I�FXWH�GH�HL�vQ�úHGLQ ��
��� /D� SURFHVXO�YHUEDO� VH� YRU� DQH[D� DFWHOH� UHIHULWRDUH� OD� FRQYRFDUH�� SUHFXP�úL� OLVWHOH� GH�SUH]HQ ��D�DF LRQDULORU�
��� 3URFHVXO�YHUEDO�YD�IL�WUHFXW�vQ�UHJLVWUXO�DGXQ�ULORU�JHQHUDOH�
��� 3HQWUX�D�IL�RSR]DELOH�WHU LORU��KRW�UkULOH�DGXQ�ULL�JHQHUDOH�YRU�IL�GHSXVH�vQ�WHUPHQ�GH����]LOH�OD�RILFLXO�UHJLVWUXOXL�FRPHU XOXL��VSUH�D�IL�PHQ LRQDWH�vQ�UHJLVWUX�úL�SXEOLFDWH�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��ÌQ�FD]XO�vQ�FDUH�DFHVWH�KRW�UkUL�LPSOLF� PRGLILFDUHD�DFWXOXL�FRQVWLWXWLY��VH�YD�SXWHD�SXEOLFD�QXPDL�DFWXO�DGL LRQDO�FXSULQ]kQG�WH[WXO� LQWHJUDO�DO�FODX]HORU�PRGLILFDWH�
��� 3HQWUX�D�IL�RSR]DELOH�WHU LORU��KRW�UkULOH�DGXQ�ULL�JHQHUDOH�YRU�IL�GHSXVH�vQ�WHUPHQ�GH����]LOH�OD�RILFLXO�UHJLVWUXOXL�FRPHU XOXL��VSUH�D�IL�PHQ LRQDWH�vQ�UHJLVWUX�úL�SXEOLFDWH�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�
����GLQ�/HJHD��������� �
��� (OH�QX�YRU�SXWHD�IL�H[HFXWDWH�PDL�vQDLQWH�GH�DGXFHUHD�OD�vQGHSOLQLUH�D�DFHVWRU�IRUPDOLW� L�
��� /D� FHUHUH�� ILHFDUH� DF LRQDU� YD� IL� LQIRUPDW� FX� SULYLUH� OD� UH]XOWDWHOH� YRWXOXL�� SHQWUX�KRW�UkULOH� OXDWH� vQ� FDGUXO� DGXQ�ULL� JHQHUDOH�� 'DF� VRFLHWDWHD� GH LQH� R� SDJLQ� GH� LQWHUQHW�SURSULH��UH]XOWDWHOH�VH�YRU�SXEOLFD�úL�SH�DFHDVW� SDJLQ��� vQ�WHUPHQ�GH�FHO�PXOW����]LOH�GH�OD�GDWD�DGXQ�ULL�JHQHUDOH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�
����GLQ�/HJHD��������� �
$UW�����
��� +RW�UkULOH� OXDWH� GH� DGXQDUHD� JHQHUDO� vQ� OLPLWHOH� OHJLL� VDX� DFWXOXL� FRQVWLWXWLY� VXQW�REOLJDWRULL�FKLDU�SHQWUX�DF LRQDULL�FDUH�QX�DX�OXDW�SDUWH�OD�DGXQDUH�VDX�DX�YRWDW�FRQWUD�
�OD� GDWD� ���-DQ������ 7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
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��� +RW�UkULOH�DGXQ�ULL�JHQHUDOH�FRQWUDUH�OHJLL�VDX�DFWXOXL�FRQVWLWXWLY�SRW�IL�DWDFDWH�vQ�MXVWL LH��vQ�WHUPHQ�GH����]LOH�GH�OD�GDWD�SXEOLF�ULL�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��GH�RULFDUH�GLQWUH�DF LRQDULL�FDUH�QX�DX�OXDW�SDUWH�OD�DGXQDUHD�JHQHUDO� VDX�FDUH�DX�YRWDW�FRQWUD�úL�DX�FHUXW�V� VH�LQVHUH]H�DFHDVWD�vQ�SURFHVXO�YHUEDO�DO�úHGLQ HL�
�OD� GDWD� ���-XO������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD� ���2FW������ 7LWOXO� ,,,��&DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD����'HF������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD� ���-DQ������ 7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD�GDWD����0D\������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,��DUW�������DOLQ�� ����D� IRVW�DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD����0DU������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� �����DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD���������� �
�OD� GDWD� ���-DQ������ 7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD����0DU������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� �����DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD���������� �
��� &kQG� VH� LQYRF� PRWLYH� GH� QXOLWDWH� DEVROXW��� GUHSWXO� OD� DF LXQH� HVWH� LPSUHVFULSWLELO�� LDU�FHUHUHD�SRDWH�IL�IRUPXODW� úL�GH�RULFH�SHUVRDQ� LQWHUHVDW��
�OD� GDWD����'HF������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD����'HF������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD� ���$SU������ 7LWOXO� ,,,�� &DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD�GDWD����0D\������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,��DUW�������DOLQ�� ����D� IRVW�DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD����0DU������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� �����DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD���������� �
�OD� GDWD� ���2FW������ 7LWOXO� ,,,��&DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD����0DU������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� �����DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD���������� �
�OD� GDWD����1RY������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� �����DOLQ�� ����D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
��� $GPLQLVWUDWRULL�QX�SRW�DWDFD�KRW�UkUHD�DGXQ�ULL�JHQHUDOH�SULYLWRDUH� OD� UHYRFDUHD� ORU�GLQ�IXQF LH�
�OD� GDWD����'HF������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD�������� �
�OD� GDWD� ���-XQ������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
��� 0HPEULL� FRQVLOLXOXL� GH� DGPLQLVWUD LH�� UHVSHFWLY� DL� FRQVLOLXOXL� GH� VXSUDYHJKHUH�� QX� SRW�DWDFD�KRW�UkUHD�DGXQ�ULL�JHQHUDOH�SULYLWRDUH�OD�UHYRFDUHD�ORU�GLQ�IXQF LH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�
����GLQ�/HJHD��������� �
��� &HUHUHD�VH�YD�VROX LRQD�vQ�FRQWUDGLFWRULX�FX�VRFLHWDWHD��UHSUH]HQWDW� SULQ�DGPLQLVWUDWRUL�
��� &HUHUHD� VH� YD� VROX LRQD� vQ� FRQWUDGLFWRULX� FX� VRFLHWDWHD�� UHSUH]HQWDW� SULQ� FRQVLOLXO� GH�DGPLQLVWUD LH��UHVSHFWLY�SULQ�GLUHFWRUDW�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�
����GLQ�/HJHD��������� �
�OD� GDWD����0DU������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� �����DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD���������� �
��� 'DF� KRW�UkUHD� HVWH� DWDFDW� GH� WR L� DGPLQLVWUDWRULL�� VRFLHWDWHD� YD� IL� UHSUH]HQWDW� vQ�MXVWL LH�GH�SHUVRDQD�GHVHPQDW� GH�SUHúHGLQWHOH�LQVWDQ HL�GLQWUH�DF LRQDULL�HL��FDUH�YD�vQGHSOLQL�PDQGDWXO�FX�FDUH�D�IRVW�vQV�UFLQDW���SkQ� FH�DGXQDUHD�JHQHUDO���FRQYRFDW� vQ�DFHVW�VFRS��YD�DOHJH�DOW� SHUVRDQ��
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��� 'DF� KRW�UkUHD� HVWH� DWDFDW� GH� WR L� PHPEULL� FRQVLOLXOXL� GH� DGPLQLVWUD LH�� UHVSHFWLY� DL�GLUHFWRUDWXOXL�� VRFLHWDWHD� YD� IL� UHSUH]HQWDW� vQ� MXVWL LH� GH� F�WUH� SHUVRDQD� GHVHPQDW� GH�SUHúHGLQWHOH� LQVWDQ HL� GLQWUH� DF LRQDULL� HL�� FDUH� YD� vQGHSOLQL� PDQGDWXO� FX� FDUH� D� IRVW�vQV�UFLQDW���SkQ� FH�DGXQDUHD�JHQHUDO���FRQYRFDW� vQ�DFHVW�VFRS��YD�DOHJH�DOW� SHUVRDQ��
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�
����GLQ�/HJHD��������� �
��� 'DF� KRW�UkUHD� HVWH� DWDFDW� GH� WR L� PHPEULL� FRQVLOLXOXL� GH� DGPLQLVWUD LH��VRFLHWDWHD� YD� IL� UHSUH]HQWDW� vQ� MXVWL LH� GH� F�WUH� SHUVRDQD� GHVHPQDW� GH�SUHúHGLQWHOH�LQVWDQ HL�GLQWUH�DF LRQDULL�HL��FDUH�YD�vQGHSOLQL�PDQGDWXO�FX�FDUH�D�IRVW�vQV�UFLQDW��� SkQ� FH� DGXQDUHD� JHQHUDO��� FRQYRFDW� vQ� DFHVW� VFRS�� YD� QXPL� XQ�UHSUH]HQWDQW�
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�2UGRQDQWD�XUJHQWD�������� �
��� $F LXQHD�VH�YD�LQWURGXFH�OD�WULEXQDOXO�vQ�D�F�UXL�UD]� WHULWRULDO� vúL�DUH�VHGLXO�VRFLHWDWHD�
��� 'DF� KRW�UkUHD�HVWH�DWDFDW� GH�WR L�PHPEULL�GLUHFWRUDWXOXL��VRFLHWDWHD�YD�IL�UHSUH]HQWDW�vQ�MXVWL LH�GH�F�WUH�FRQVLOLXO�GH�VXSUDYHJKHUH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�
����GLQ�/HJHD��������� �
��� 'DF� DX�IRVW�LQWURGXVH�PDL�PXOWH�DF LXQL�vQ�DQXODUH��HOH�SRW�IL�FRQH[DWH�
��� &HUHUHD�VH�YD�MXGHFD�vQ�FDPHUD�GH�FRQVLOLX�
���� +RW�UkUHD�LUHYRFDELO� GH�DQXODUH�YD�IL�PHQ LRQDW� vQ�UHJLVWUXO�FRPHU XOXL�úL�SXEOLFDW� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��'H�OD�GDWD�SXEOLF�ULL��HD�HVWH�RSR]DELO� WXWXURU�DF LRQDULORU�
�OD�GDWD����2FW������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH�,,��DUW�������DOLQ�� �����D� IRVW�DWDFDW�GH��H[FHSWLH�
UHVSLQVD��'HFL]LD�������� �
$UW�����
�OD� GDWD� ���)HE������ 7LWOXO� ,,,��&DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
�OD� GDWD����'HF������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� ����D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
�OD� GDWD����0DU������ 7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� ����D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
�OD� GDWD� ���2FW������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
�OD� GDWD����$XJ������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� ����D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD���������� �
�OD� GDWD����$XJ������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� ����D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
�OD� GDWD����1RY������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� ����D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
�OD� GDWD����$SU������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
�OD� GDWD� ���-DQ������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
�OD� GDWD� ���2FW������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
��� 2� GDW� FX� LQWHQWDUHD� DF LXQLL� vQ� DQXODUH�� UHFODPDQWXO� SRDWH� FHUH� LQVWDQ HL�� SH� FDOH� GH�RUGRQDQ ��SUHúHGLQ LDO���VXVSHQGDUHD�H[HFXW�ULL�KRW�UkULL�DWDFDWH�
�OD� GDWD����1RY������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� �����DOLQ�� ����D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD�GDWD����0D\������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,��DUW�������DOLQ�� ����D� IRVW�DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD����)HE������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD����0DU������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� �����DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD����0DU������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� �����DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
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�OD� GDWD����$XJ������ 7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD���������� �
��� 3UHúHGLQWHOH��vQFXYLLQ kQG�VXVSHQGDUHD��SRDWH�REOLJD�SH�UHFODPDQW�OD�R�FDX LXQH�
�OD� GDWD����1RY������ 7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD����0D\������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� �����DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD� ���0DU������ 7LWOXO� ,,,��&DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD� ���0DU������ 7LWOXO� ,,,��&DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD� ���0DU������ 7LWOXO� ,,,��&DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD����$XJ������ 7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD����$XJ������ 7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD����$XJ������ 7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD���������� �
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD� ���-DQ������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD� ���$SU������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
��� ÌPSRWULYD� RUGRQDQ HL� GH� VXVSHQGDUH� VH� SRDWH� IDFH� UHFXUV�vQ� WHUPHQ� GH� �� ]LOH� GH� OD�SURQXQ DUH�
�OD� GDWD� ���$SU������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD����0D\������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� �����DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD�������� �
�OD� GDWD� ���-XQ������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD� ���$SU������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� UHJOHPHQWDWD� GH�
'HFL]LD�/;,,����� �
$UW�����
��� $F LRQDULL� FDUH�QX� VXQW�GH�DFRUG� FX�KRW�UkULOH� OXDWH�GH�DGXQDUHD�JHQHUDO� FX�SULYLUH� OD�VFKLPEDUHD� RELHFWXOXL� SULQFLSDO� GH� DFWLYLWDWH�� OD�PXWDUHD� VHGLXOXL� VDX� OD� IRUPD� VRFLHW� LL� DX�GUHSWXO�GH�D�VH�UHWUDJH�GLQ�VRFLHWDWH�úL�GH�D�RE LQH�GH�OD�VRFLHWDWH�FRQWUDYDORDUHD�DF LXQLORU�SH�FDUH�OH�SRVHG���OD�YDORDUHD�PHGLH�GHWHUPLQDW� GH�F�WUH�XQ�H[SHUW�DXWRUL]DW��SULQ�IRORVLUHD�D� FHO� SX LQ� GRX� PHWRGH� GH� HYDOXDUH� UHFXQRVFXWH� GH� VWDQGDUGHOH� HXURSHQH� GH� HYDOXDUH��(96��
�OD� GDWD� ���2FW������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD� ���6HS������ 7LWOXO� ,,,�� &DSLWRO� ,9��6HFWLXQH� ,,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
��� &RVWXULOH�JHQHUDWH�GH�HIHFWXDUHD�H[SHUWL]HL�VH�VXSRUW� GH�VRFLHWDWHD�vQ�FDX]��
��� 2� GDW� FX� GHFODUD LD� GH� UHWUDJHUH�� DF LRQDULL� YRU� SUHGD� VRFLHW� LL� DF LXQLOH� SH� FDUH� OH�SRVHG���GDF� DFHVWHD�DX�IRVW�HOLEHUDWH�vQ�FRQGL LLOH�DUW�����
��� &D�XUPDUH�D�UHWUDJHULL�DF LRQDULORU�vQ�FRQGL LLOH�SUHY�]XWH�GH�DOLQ�������DF LXQLOH�DFHVWRUD�YRU�IL�GREkQGLWH�GH�VRFLHWDWH��GLVSR]L LLOH�DUW������DOLQ������ILLQG�DSOLFDELOH�
��� $F LRQDULL�FDUH�QX�DX�YRWDW�vQ�IDYRDUHD�XQHL�KRW�UkUL�D�DGXQ�ULL�JHQHUDOH�DX�GUHSWXO�GH�D�VH� UHWUDJH�GLQ�VRFLHWDWH�úL�GH�D�VROLFLWD�FXPS�UDUHD�DF LXQLORU� ORU�GH�F�WUH�VRFLHWDWH��QXPDL�GDF� UHVSHFWLYD�KRW�UkUH�D�DGXQ�ULL�JHQHUDOH�DUH�FD�RELHFW�
D� VFKLPEDUHD�RELHFWXOXL�SULQFLSDO�GH�DFWLYLWDWH�
E� PXWDUHD�VHGLXOXL�VRFLHW� LL�vQ�VWU�LQ�WDWH�
F� VFKLPEDUHD�IRUPHL�VRFLHW� LL�
G� IX]LXQHD�VDX�GLYL]DUHD�VRFLHW� LL�
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��� 'UHSWXO� GH� UHWUDJHUH� SRDWH� IL� H[HUFLWDW�vQ� WHUPHQ� GH� ��� GH� ]LOH� GH� OD� GDWD� SXEOLF�ULL�KRW�UkULL� DGXQ�ULL� JHQHUDOH� vQ� 0RQLWRUXO� 2ILFLDO� DO� 5RPkQLHL�� 3DUWHD� D� ,9�D�� vQ� FD]XULOH�SUHY�]XWH� OD� DOLQ�� ���� OLW�� D��F��� úL� GH� OD� GDWD�DGRSW�ULL� KRW�UkULL� DGXQ�ULL� JHQHUDOH��vQ� FD]XO�SUHY�]XW�OD�DOLQ������OLW��G��
��� $F LRQDULL� YRU� GHSXQH� OD� VHGLXO� VRFLHW� LL�� DO�WXUL� GH� GHFODUD LD� VFULV� GH� UHWUDJHUH��DF LXQLOH�SH�FDUH�OH�SRVHG� VDX��GXS� FD]��FHUWLILFDWHOH�GH�DF LRQDU�HPLVH�SRWULYLW�DUW�����
��� 3UH XO� SO�WLW� GH� VRFLHWDWH� SHQWUX� DF LXQLOH� FHOXL� FH� H[HUFLW� GUHSWXO� GH� UHWUDJHUH� YD� IL�VWDELOLW�GH�XQ�H[SHUW�DXWRUL]DW� LQGHSHQGHQW��FD�YDORDUH�PHGLH�FH� UH]XOW� GLQ�DSOLFDUHD�D�FHO�SX LQ�GRX� PHWRGH�GH�HYDOXDUH�UHFXQRVFXWH�GH�OHJLVOD LD�vQ�YLJRDUH�OD�GDWD�HYDOX�ULL��([SHUWXO�HVWH� QXPLW� GH� MXGHF�WRUXO� GHOHJDW�vQ� FRQIRUPLWDWH� FX� GLVSR]L LLOH� DUW�� ��� úL� ���� OD� FHUHUHD�FRQVLOLXOXL�GH�DGPLQLVWUD LH�
��� 3UH XO�SO�WLW�GH�VRFLHWDWH�SHQWUX�DF LXQLOH�FHOXL�FH�H[HUFLW� GUHSWXO�GH�UHWUDJHUH�YD� IL� VWDELOLW� GH� XQ� H[SHUW� DXWRUL]DW� LQGHSHQGHQW�� FD� YDORDUH�PHGLH� FH� UH]XOW� GLQ�DSOLFDUHD�D�FHO�SX LQ�GRX� PHWRGH�GH�HYDOXDUH�UHFXQRVFXWH�GH�OHJLVOD LD�vQ�YLJRDUH�OD� GDWD� HYDOX�ULL�� ([SHUWXO� HVWH� QXPLW� GH� MXGHF�WRUXO� GHOHJDW� vQ� FRQIRUPLWDWH� FX�GLVSR]L LLOH� DUW�� ��� úL� ���� OD� FHUHUHD� FRQVLOLXOXL� GH� DGPLQLVWUD LH�� UHVSHFWLY� D�GLUHFWRUDWXOXL�
�OD�GDWD����$SU������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW�����SXQFWXO����
GLQ�/HJHD�������� �
��� &RVWXULOH�GH�HYDOXDUH�YRU�IL�VXSRUWDWH�GH�VRFLHWDWH�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,�� DUW�� ����PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
/HJHD��������� �
$UW�����
��� ÌQWUH�úHGLQ HOH�DGXQ�ULORU�JHQHUDOH��FHO�PXOW�GH�GRX� RUL�vQ�FXUVXO�XQXL�H[HUFL LX�ILQDQFLDU��DF LRQDULL� DX� GUHSWXO� GH� D� VH� LQIRUPD� DVXSUD� JHVWLXQLL� VRFLHW� LL�� FRQVXOWkQG� GRFXPHQWHOH�SUHY�]XWH�vQ�DFWXO�FRQVWLWXWLY��vQ�FRQIRUPLWDWH�FX�DUW����OLW��L���(L�YRU�SXWHD�FHUH��SH�FKHOWXLDOD�ORU�� FRSLL� OHJDOL]DWH�GH� SH� DFHVWHD��ÌQ� XUPD� FRQVXOW�ULL� DF LRQDULL� YRU� SXWHD� VHVL]D��vQ� VFULV��FRQVLOLXO�GH�DGPLQLVWUD LH��FDUH�YD�WUHEXL�V� OH�U�VSXQG� WRW�vQ�VFULV��vQ�WHUPHQ�GH����]LOH�GH�OD�vQUHJLVWUDUHD�VHVL]�ULL�
��� 'DF� FRQVLOLXO�GH�DGPLQLVWUD LH�QX�YD�U�VSXQGH�vQ�WHUPHQXO�VWDELOLW�OD�DOLQ�������DF LRQDULL�VH�YRU�SXWHD�DGUHVD�LQVWDQ HL�FRPSHWHQWH��FDUH�YD�SXWHD�REOLJD�VRFLHWDWHD�OD�SODWD�XQHL�VXPH�GH�EDQL�SHQWUX�ILHFDUH�]L�GH�vQWkU]LHUH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW������DEURJDW�GH�DUW��,��SXQFWXO�����GLQ�/HJHD�
�������� �
$UW�����
��� 8QXO�VDX�PDL�PXO L�DF LRQDUL��GH LQkQG�FHO�SX LQ������GLQ�DF LXQLOH�UHSUH]HQWkQG�FDSLWDOXO�VRFLDO��YRU�SXWHD�FHUH�� LQGLYLGXDO�VDX�vPSUHXQ� � LQVWDQ HL�V� GHVHPQH]H�XQXO�VDX�PDL�PXO L�H[SHU L��vQV�UFLQD L�V� DQDOL]H]H�DQXPLWH�RSHUD LXQL�GLQ�JHVWLXQHD�VRFLHW� LL�úL�V� vQWRFPHDVF�XQ� UDSRUW�� FDUH� V� OH� ILH� vQPkQDW� úL�� WRWRGDW��� SUHGDW� RILFLDO� FHQ]RULORU� VRFLHW� LL�� VSUH� D� IL�DQDOL]DW�úL�D�VH�SURSXQH�P�VXUL�FRUHVSXQ]�WRDUH�
��� 8QXO� VDX�PDL�PXO L� DF LRQDUL� UHSUH]HQWkQG�� LQGLYLGXDO� VDX�vPSUHXQ��� FHO� SX LQ�����GLQ�FDSLWDOXO�VRFLDO�YRU�SXWHD�FHUH�LQVWDQ HL�V� GHVHPQH]H�XQXO�VDX�PDL�PXO L�H[SHU L��vQV�UFLQD L�V� DQDOL]H]H�DQXPLWH�RSHUD LXQL�GLQ�JHVWLXQHD�VRFLHW� LL�úL�V� vQWRFPHDVF� XQ�UDSRUW��FDUH�V�OH�ILH�vQPkQDW�úL��WRWRGDW���SUHGDW�RILFLDO�FRQVLOLXOXL�GH�DGPLQLVWUD LH��UHVSHFWLY�GLUHFWRUDWXOXL�úL�FRQVLOLXOXL�GH�VXSUDYHJKHUH��SUHFXP�úL�FHQ]RULORU�VDX�DXGLWRULORU� LQWHUQL�DL�VRFLHW� LL��GXS�FD]��VSUH�D�IL�DQDOL]DW�úL�D�VH�SURSXQH�P�VXUL�FRUHVSXQ]�WRDUH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�/HJHD��������� �
���� &RQVLOLXO� GH� DGPLQLVWUD LH�� UHVSHFWLY� GLUHFWRUDWXO�� YD� LQFOXGH� UDSRUWXO� vQWRFPLW� vQ�FRQIRUPLWDWH�FX�DOLQ������SH�RUGLQHD�GH�]L�D�XUP�WRDUHL�DGXQ�UL�JHQHUDOH�D�DF LRQDULORU�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,��DUW�������DOLQ������FRPSOHWDW�GH�DUW��,��SXQFWXO�
����GLQ�/HJHD��������� �
��� 2QRUDULLOH�H[SHU LORU�YRU�IL�VXSRUWDWH�GH�VRFLHWDWH��FX�H[FHS LD�FD]XULORU�vQ�FDUH�VHVL]DUHD�D�IRVW�I�FXW� FX�UHD�FUHGLQ ��
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$UW������
$F LRQDULL�WUHEXLH�V� vúL�H[HUFLWH�GUHSWXULOH�FX�EXQ��FUHGLQ ���FX�UHVSHFWDUHD�GUHSWXULORU�úL�D�LQWHUHVHORU�OHJLWLPH�DOH�VRFLHW� LL�úL�DOH�FHORUODO L�DF LRQDUL�
�OD�GDWD����'HF������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH�,,��DUW������FRPSOHWDW�GH�DUW�� ,��SXQFWXO�����GLQ�
/HJHD��������� �

6(&�,81($�,,,� 'HVSUH�DGPLQLVWUD LD�VRFLHW� LL
68%6(&�,81($�,�� 6LVWHPXO�XQLWDU
$UW�����
��� 6RFLHWDWHD�SH�DF LXQL�HVWH�DGPLQLVWUDW� GH�XQXO�VDX�PDL�PXO L�DGPLQLVWUDWRUL��WHPSRUDUL�úL�UHYRFDELOL�
��� &kQG�VXQW�PDL�PXO L�DGPLQLVWUDWRUL��HL�FRQVWLWXLH�XQ�FRQVLOLX�GH�DGPLQLVWUD LH�
��� 1XPLUHD�úL�vQORFXLUHD�DGPLQLVWUDWRULORU�VH�IDF�H[FOXVLY�GH�F�WUH�DGXQDUHD�JHQHUDO��
�OD�GDWD����)HE������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��DUW�������DOLQ������D�IRVW�DWDFDW�GH��H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
��� 3ULPLL� DGPLQLVWUDWRUL�SRW� IL�QXPL L� SULQ� DFWXO� FRQVWLWXWLY��vQV� WHUPHQXO�PDQGDWXOXL� ORU�QX�SRDWH�IL�PDL�PDUH�GH���DQL�
��� 'DF� QX�V�D�VWDELOLW�GXUDWD�PDQGDWXOXL�SULQ�DFWXO�FRQVWLWXWLY��HO�HVWH�SHQWUX���DQL�
��� $GPLQLVWUDWRULL�VXQW�UHHOLJLELOL�FkQG�SULQ�DFWXO�FRQVWLWXWLY�QX�VH�SUHYHGH�DOWIHO�
��� 6RFLHWDWHD�SH�DF LXQL�HVWH�DGPLQLVWUDW� GH�XQXO�VDX�PDL�PXO L�DGPLQLVWUDWRUL��QXP�UXO�DFHVWRUD�ILLQG�WRWGHDXQD�LPSDU��&kQG�VXQW�PDL�PXO L�DGPLQLVWUDWRUL��HL�FRQVWLWXLH�XQ�FRQVLOLX�GH�DGPLQLVWUD LH�
��� 6RFLHW� LOH�SH�DF LXQL�DOH�F�URU�VLWXD LL�ILQDQFLDUH�DQXDOH�IDF�RELHFWXO�XQHL�REOLJD LL�OHJDOH�GH�DXGLWDUH�VXQW�DGPLQLVWUDWH�GH�FHO�SX LQ���DGPLQLVWUDWRUL�
��� 'LVSR]L LLOH�SUH]HQWHL�OHJL�FX�SULYLUH� OD�FRQVLOLXO�GH�DGPLQLVWUD LH�úL�FDUH�QX�SULYHVF�VDX�QX� SUHVXSXQ� SOXUDOLWDWHD� DGPLQLVWUDWRULORU� VH� DSOLF� DGPLQLVWUDWRUXOXL� XQLF� vQ� PRG�FRUHVSXQ]�WRU�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,��DUW������PRGLILFDW�GH�DUW��,��
SXQFWXO�����GLQ�/HJHD��������� �
$UW������
��� $GPLQLVWUDWRULL�VXQW�GHVHPQD L�GH�F�WUH�DGXQDUHD�JHQHUDO� RUGLQDU� D�DF LRQDULORU��FX�H[FHS LD�SULPLORU�DGPLQLVWUDWRUL��FDUH�VXQW�QXPL L�SULQ�DFWXO�FRQVWLWXWLY�
��� &DQGLGD LL�SHQWUX�SRVWXULOH�GH�DGPLQLVWUDWRU�VXQW�QRPLQDOL]D L�GH�F�WUH�PHPEULL�DFWXDOL�DL�FRQVLOLXOXL�GH�DGPLQLVWUD LH�VDX�GH�F�WUH�DF LRQDUL�
��� 3H� GXUDWD� vQGHSOLQLULL� PDQGDWXOXL�� DGPLQLVWUDWRULL� QX� SRW�vQFKHLD� FX� VRFLHWDWHD� XQ�FRQWUDFW� GH� PXQF��� ÌQ� FD]XO� vQ� FDUH� DGPLQLVWUDWRULL� DX� IRVW� GHVHPQD L� GLQWUH� VDODULD LL�VRFLHW� LL��FRQWUDFWXO�LQGLYLGXDO�GH�PXQF� HVWH�VXVSHQGDW�SH�SHULRDGD�PDQGDWXOXL�
��� $GPLQLVWUDWRULL� SRW� IL� UHYRFD L� RULFkQG� GH� F�WUH� DGXQDUHD� JHQHUDO� RUGLQDU� D�DF LRQDULORU�� ÌQ� FD]XO� vQ� FDUH� UHYRFDUHD� VXUYLQH� I�U� MXVW� FDX]��� DGPLQLVWUDWRUXO� HVWH�vQGUHSW� LW�OD�SODWD�XQRU�GDXQH�LQWHUHVH�
$UW������
��� ÌQ�FD]�GH�YDFDQ ��D�XQXLD�VDX�D�PDL�PXOWRU�SRVWXUL�GH�DGPLQLVWUDWRU��GDF� SULQ�DFWXO�FRQVWLWXWLY� QX� VH� GLVSXQH� DOWIHO�� FRQVLOLXO� GH� DGPLQLVWUD LH� SURFHGHD]� OD� QXPLUHD� XQRU�DGPLQLVWUDWRUL�SURYL]RULL��SkQ� OD�vQWUXQLUHD�DGXQ�ULL�JHQHUDOH�RUGLQDUH�D�DF LRQDULORU�
��� 'DF� YDFDQ D� SUHY�]XW� OD� DOLQ�� ���� GHWHUPLQ� VF�GHUHD� QXP�UXOXL� DGPLQLVWUDWRULORU�VXE�PLQLPXO�OHJDO��DGPLQLVWUDWRULL�U�PDúL�FRQYRDF� GH�vQGDW� DGXQDUHD�JHQHUDO� RUGLQDU� D�DF LRQDULORU��SHQWUX�D�FRPSOHWD�QXP�UXO�GH�PHPEUL�DL�FRQVLOLXOXL�GH�DGPLQLVWUD LH�
��� ÌQ� FD]XO� vQ� FDUH� DGPLQLVWUDWRULL� QX�vúL� vQGHSOLQHVF� REOLJD LD� GH� D� FRQYRFD� DGXQDUHD�JHQHUDO��� RULFH� SDUWH� LQWHUHVDW� VH� SRDWH� DGUHVD� LQVWDQ HL� SHQWUX� D� GHVHPQD� SHUVRDQD�vQV�UFLQDW� FX�FRQYRFDUHD�DGXQ�ULL�JHQHUDOH�RUGLQDUH�D�DF LRQDULORU��FDUH�V� IDF� QXPLULOH�QHFHVDUH�
��� &kQG�HVWH�XQ�VLQJXU�DGPLQLVWUDWRU�úL�DFHVWD�YUHD�V� UHQXQ H�OD�PDQGDW��HO�YD�WUHEXL�V�
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FRQYRDFH�DGXQDUHD�JHQHUDO� RUGLQDU��
��� ÌQ� FD]� GH� GHFHV� VDX� GH� LPSRVLELOLWDWH� IL]LF� GH� H[HUFLWDUH� D� IXQF LHL� GH� DGPLQLVWUDWRU�XQLF��QXPLUHD�SURYL]RULH�VH�YD�IDFH�GH�F�WUH�FHQ]RUL��vQV� DGXQDUHD�JHQHUDO� RUGLQDU� YD�IL�FRQYRFDW� GH�XUJHQ ��SHQWUX�QXPLUHD�GHILQLWLY� D�DGPLQLVWUDWRUXOXL�
��� ÌQ�FD]XO�vQ�FDUH�VRFLHWDWHD�QX�DUH�FHQ]RUL��RULFH�DF LRQDU�VH�SRDWH�DGUHVD�LQVWDQ HL�FDUH�DXWRUL]HD]� FRQYRFDUHD�DGXQ�ULL�JHQHUDOH�GH�F�WUH�DF LRQDUXO�FDUH�D�IRUPXODW�FHUHUHD�VDX�GH�F�WUH�DOW�DF LRQDU��3ULQ�DFHHDúL�KRW�UkUH�� LQVWDQ D�DSURE� RUGLQHD�GH�]L�� VWDELOHúWH�GDWD�GH�UHIHULQ ��SUHY�]XW� GH�DUW������DOLQ�� �����GDWD� LQHULL�DGXQ�ULL�JHQHUDOH�úL��GLQWUH�DF LRQDUL��SHUVRDQD�FDUH�R�YD�SUH]LGD�
�OD�GDWD����'HF������7LWOXO� ,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,��DUW������FRPSOHWDW�GH�DUW�� ,��
SXQFWXO�����GLQ�/HJHD��������� �
$UW�����
3HUVRDQHOH� FDUH�� SRWULYLW� SUH]HQWHL� OHJL�� QX� SRW� IL� IRQGDWRUL�� QX� SRW� IL� QLFL� DGPLQLVWUDWRUL��GLUHFWRUL�VDX�UHSUH]HQWDQ L�DL�VRFLHW� LL��LDU�GDF� DX�IRVW�DOHVH��VXQW�GHF�]XWH�GLQ�GUHSWXUL�

�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,,�� 6XEVHFWLXQH� ,�� DUW�� ���� DEURJDW� GH� DUW�� ,��
SXQFWXO�����GLQ�/HJHD��������� �
$UW������
��� ÌQ� FD]XO� vQ� FDUH� vQWU�R� VRFLHWDWH� SH� DF LXQL� DUH� ORF� GHOHJDUHD� DWULEX LLORU� GH� FRQGXFHUH�F�WUH� GLUHFWRUL�� FRQIRUP� DUW�� �����PDMRULWDWHD�PHPEULORU� FRQVLOLXOXL� GH� DGPLQLVWUD LH� YD� IL�IRUPDW� GLQ�DGPLQLVWUDWRUL�QHH[HFXWLYL�
��� ÌQ� vQ HOHVXO� SUH]HQWHL� OHJL��PHPEUL� QHH[HFXWLYL� DL� FRQVLOLXOXL� GH� DGPLQLVWUD LH� VXQW� FHL�FDUH�QX�DX�IRVW�QXPL L�GLUHFWRUL��vQ�FRQIRUPLWDWH�FX�DUW������
$UW������
��� 3ULQ� DFWXO� FRQVWLWXWLY� VDX� SULQ� KRW�UkUH� D� DGXQ�ULL� JHQHUDOH� D� DF LRQDULORU� VH� SRDWH�SUHYHGHD� F� XQXO� VDX� PDL� PXO L� PHPEUL� DL� FRQVLOLXOXL� GH� DGPLQLVWUD LH� WUHEXLH� V� ILH�LQGHSHQGHQ L�
��� 8Q�DGPLQLVWUDWRU�QX�HVWH�FRQVLGHUDW�LQGHSHQGHQW�vQ�VSHFLDO�GDF��
D� HVWH�GLUHFWRU�DO�VRFLHW� LL�VDX�DO�XQHL�VRFLHW� L�FRQWURODWH�GH�F�WUH�DFHDVWD�RUL�D�vQGHSOLQLW�R�DVWIHO�GH�IXQF LH�vQ�XOWLPLL���DQL�
E� HVWH�VDODULDW�DO�VRFLHW� LL�VDX�DO�XQHL�VRFLHW� L�FRQWURODWH�GH�F�WUH�DFHDVWD�RUL�D�DYXW�XQ�DVWIHO�GH�UDSRUW�GH�PXQF� vQ�XOWLPLL���DQL�
F� SULPHúWH� VDX� D� SULPLW� GH� OD� VRFLHWDWH� RUL� GH� OD� R� VRFLHWDWH� FRQWURODW� GH� DFHDVWD� R�UHPXQHUD LH� VXSOLPHQWDU� VDX�DOWH� DYDQWDMH�� DOWHOH�GHFkW� FHOH� FRUHVSXQ]kQG� FDOLW� LL� VDOH�GH�DGPLQLVWUDWRU�QHH[HFXWLY�
G� HVWH�VDX�UHSUH]LQW� XQ�DF LRQDU�VHPQLILFDWLY�DO�VRFLHW� LL�
H� DUH�VDX�D�DYXW�vQ�XOWLPXO�DQ�UHOD LL�GH�DIDFHUL�FX�VRFLHWDWHD�RUL�FX�R�VRFLHWDWH�FRQWURODW�GH�DFHDVWD��ILH�SHUVRQDO��ILH�FD�DVRFLDW��DF LRQDU��DGPLQLVWUDWRU��GLUHFWRU�VDX�VDODULDW�DO�XQHL�VRFLHW� L�FDUH�DUH�DVWIHO�GH�UHOD LL�FX�VRFLHWDWHD�
I� HVWH� VDX� D� IRVW� vQ� XOWLPLL� �� DQL� DVRFLDW� RUL� VDODULDW� DO� DFWXDOXOXL� DXGLWRU� ILQDQFLDU� DO�VRFLHW� LL�VDX�DO�XQHL�VRFLHW� L�FRQWURODWH�
J� HVWH� GLUHFWRU� vQWU�R� DOW� VRFLHWDWH� vQ� FDUH� XQ� GLUHFWRU� DO� VRFLHW� LL� HVWH� DGPLQLVWUDWRU�QHH[HFXWLY�
K� D�IRVW�DGPLQLVWUDWRU�QHH[HFXWLY�DO�VRFLHW� LL�PDL�PXOW�GH���PDQGDWH�
L� HVWH�VR �VR LH�VDX�UXG� SkQ� OD�JUDGXO�DO�,9�OHD�LQFOXVLY�FX�XQ�GLUHFWRU�DO�VRFLHW� LL�VDX�FX�R�SHUVRDQ� DIODW� vQ�XQD�GLQWUH�VLWXD LLOH�SUHY�]XWH�OD�OLW��D��K��
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,��DUW������FRPSOHWDW�GH�DUW��,��
SXQFWXO�����GLQ�/HJHD��������� �
��� /D� GHVHPQDUHD� DGPLQLVWUDWRUXOXL� LQGHSHQGHQW�� DGXQDUHD� JHQHUDO� D�DF LRQDULORU�YD�DYHD�vQ�YHGHUH�XUP�WRDUHOH�FULWHULL�
D� V� QX�ILH�GLUHFWRU�DO�VRFLHW� LL�VDX�DO�XQHL�VRFLHW� L�FRQWURODWH�GH�F�WUH�DFHDVWD�úL�V� QX�IL�vQGHSOLQLW�R�DVWIHO�GH�IXQF LH�vQ�XOWLPLL���DQL�
E� V� QX� IL� IRVW� VDODULDW� DO� VRFLHW� LL� VDX� DO� XQHL� VRFLHW� L� FRQWURODWH� GH� F�WUH�
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DFHDVWD�RUL�V� IL�DYXW�XQ�DVWIHO�GH�UDSRUW�GH�PXQF� vQ�XOWLPLL���DQL�
F� V� QX�SULPHDVF� VDX�V� IL�SULPLW�GH�OD�VRFLHWDWH�RUL�GH�OD�R�VRFLHWDWH�FRQWURODW�GH� DFHDVWD� R� UHPXQHUD LH� VXSOLPHQWDU� VDX� DOWH� DYDQWDMH�� DOWHOH� GHFkW� FHOH�FRUHVSXQ]kQG�FDOLW� LL�VDOH�GH�DGPLQLVWUDWRU�QHH[HFXWLY�
G� V� QX�ILH�DF LRQDU�VHPQLILFDWLY�DO�VRFLHW� LL�
H� V� QX�DLE� VDX�V� IL�DYXW� vQ�XOWLPXO�DQ�UHOD LL�GH�DIDFHUL�FX�VRFLHWDWHD�RUL�FX�R�VRFLHWDWH� FRQWURODW� GH� DFHDVWD�� ILH� SHUVRQDO�� ILH� FD� DVRFLDW�� DF LRQDU��DGPLQLVWUDWRU��GLUHFWRU�VDX�VDODULDW�DO� XQHL� VRFLHW� L� FDUH�DUH�DVWIHO�GH� UHOD LL� FX�VRFLHWDWHD��GDF���SULQ�FDUDFWHUXO�ORU�VXEVWDQ LDO��DFHVWHD�VXQW�GH�QDWXU� D�L�DIHFWD�RELHFWLYLWDWHD�
I� V� QX� ILH�VDX�V� IL� IRVW� vQ�XOWLPLL���DQL�DXGLWRU� ILQDQFLDU�RUL�DVRFLDW� VDODULDW�DO�DFWXDOXOXL� DXGLWRU� ILQDQFLDU� DO� VRFLHW� LL� VDX� DO� XQHL� VRFLHW� L� FRQWURODWH� GH�DFHDVWD�
J� V� ILH� GLUHFWRU� vQWU�R� DOW� VRFLHWDWH� vQ� FDUH� XQ� GLUHFWRU� DO� VRFLHW� LL� HVWH�DGPLQLVWUDWRU�QHH[HFXWLY�
K� V� QX�IL�IRVW�DGPLQLVWUDWRU�QHH[HFXWLY�DO�VRFLHW� LL�PDL�PXOW�GH���PDQGDWH�
L� V� QX� DLE� UHOD LL� GH� IDPLOLH� FX� R� SHUVRDQ� DIODW� vQ� XQD� GLQWUH� VLWXD LLOH�SUHY�]XWH�OD�OLW��D��úL�G��
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,��DUW�����A���DOLQ������PRGLILFDW�
GH�DUW��,��SXQFWXO�����GLQ�2UGRQDQWD�XUJHQWD�������� �

$UW�����
��� 2� SHUVRDQ� MXULGLF� SRDWH� IL� QXPLW� VDX� DOHDV� DGPLQLVWUDWRU� DO� XQHL� VRFLHW� L�FRPHUFLDOH��vQ�FRQGL LLOH�DUW������
��� 'UHSWXULOH� úL� REOLJD LLOH� S�U LORU� VH� VWDELOHVF� SULQWU�XQ� FRQWUDFW� GH� DGPLQLVWUDUH�� ÌQ�FRQWUDFW�VH�YD�VWLSXOD��SULQWUH�DOWHOH��F� SHUVRDQD�MXULGLF� HVWH�REOLJDW� V��úL�GHVHPQH]H�XQ�UHSUH]HQWDQW�SHUPDQHQW��SHUVRDQ� IL]LF���$FHVWD�HVWH�VXSXV�DFHORUDúL�FRQGL LL� úL�REOLJD LL�úL�DUH� DFHHDúL� UHVSRQVDELOLWDWH� FLYLO� úL� SHQDO� FD� úL� XQ� DGPLQLVWUDWRU�� SHUVRDQ� IL]LF��� FH�DF LRQHD]� vQ�QXPH�SURSULX�� I�U� FD�SULQ�DFHDVWD�SHUVRDQD�MXULGLF� SH�FDUH�R�UHSUH]LQW� V�ILH�H[RQHUDW� GH�U�VSXQGHUH�VDX�V� L�VH�PLFúRUH]H�U�VSXQGHUHD�VROLGDU��
��� &kQG� SHUVRDQD� MXULGLF� vúL� UHYRF� UHSUH]HQWDQWXO�� HD� DUH� REOLJD LD� V� QXPHDVF��� vQ�DFHODúL�WLPS��XQ�vQORFXLWRU�

�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,��DUW������DEURJDW�GH�DUW��,��SXQFWXO�
����GLQ�/HJHD��������� �
$UW�����
��� )LHFDUH�DGPLQLVWUDWRU�YD�WUHEXL�V� GHSXQ� R�JDUDQ LH�SHQWUX�DGPLQLVWUD LD�VD��SUHY�]XW�vQ� DFWXO� FRQVWLWXWLY� RUL��vQ� OLSVD� XQHL� FODX]H�vQ� DFHVWD�� DSUREDW� GH� DGXQDUHD� JHQHUDO� D�DF LRQDULORU��*DUDQ LD�QX�SRDWH�IL�PDL�PLF� GHFkW�YDORDUHD�QRPLQDO� D����DF LXQL�VDX�GHFkW�GXEOXO�UHPXQHUD LHL�OXQDUH�
��� 'DF� DGPLQLVWUDWRUXO�HVWH�DF LRQDU��JDUDQ LD�VH�SRDWH�FRQVWLWXL��OD�FHUHUHD�DFHVWXLD��SULQ�GHSXQHUHD� D� ��� DF LXQL� FDUH�� SH� SHULRDGD�PDQGDWXOXL�� VXQW� LQDOLHQDELOH�úL� VH� S�VWUHD]� OD�VRFLHWDWH�
��� *DUDQ LD�VH�YD�GHSXQH�vQDLQWH�GH�SUHOXDUHD�IXQF LHL�GH�F�WUH�DGPLQLVWUDWRU��HD�SRDWH�IL�GHSXV� úL�GH�XQ�WHU �
��� 'DF� JDUDQ LD� QX� YD� IL� GHSXV� vQDLQWH� GH� GDWD� SUHOX�ULL� IXQF LHL�� DGPLQLVWUDWRUXO� HVWH�FRQVLGHUDW�GHPLVLRQDW�
��� *DUDQ LD�YD�IL�GHSXV� vQWU�XQ�FRQW�EDQFDU�GLVWLQFW��OD�GLVSR]L LD�H[FOXVLY� D�VRFLHW� LL��úL�YD�SXWHD�IL�UHVWLWXLW� DGPLQLVWUDWRUXOXL�QXPDL�GXS� FH�DGXQDUHD�JHQHUDO� D�DSUREDW�VLWXD LD�ILQDQFLDU� D�XOWLPXOXL�H[HUFL LX�ILQDQFLDU�vQ�FDUH�DGPLQLVWUDWRUXO�D�vQGHSOLQLW�DFHDVW� IXQF LH�úL�L�D�GDW�GHVF�UFDUH�

�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,��DUW������DEURJDW�GH�DUW��,��SXQFWXO�
����GLQ�/HJHD��������� �
$UW������
��� &RQVLOLXO�GH�DGPLQLVWUD LH�DOHJH�GLQWUH�PHPEULL�V�L�XQ�SUHúHGLQWH�DO�FRQVLOLXOXL��3ULQ�DFWXO�
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FRQVWLWXWLY� VH� SRDWH� VWLSXOD� F� SUHúHGLQWHOH� FRQVLOLXOXL� HVWH� QXPLW� GH� DGXQDUHD� JHQHUDO�RUGLQDU���FDUH�QXPHúWH�FRQVLOLXO�
��� 3UHúHGLQWHOH�HVWH�QXPLW�SHQWUX�R�GXUDW� FDUH�QX�SRDWH�GHS�úL�GXUDWD�PDQGDWXOXL�V�X�GH�DGPLQLVWUDWRU�
��� 3UHúHGLQWHOH� SRDWH� IL� UHYRFDW� RULFkQG� GH� F�WUH� FRQVLOLXO� GH� DGPLQLVWUD LH�� 'DF�SUHúHGLQWHOH�D�IRVW�QXPLW�GH�DGXQDUHD�JHQHUDO���YD�SXWHD�IL�UHYRFDW�QXPDL�GH�DFHDVWD�
��� 3UHúHGLQWHOH� FRRUGRQHD]� DFWLYLWDWHD� FRQVLOLXOXL� úL� UDSRUWHD]� FX� SULYLUH� OD� DFHDVWD�DGXQ�ULL�JHQHUDOH�D�DF LRQDULORU��(O�YHJKHD]� OD�EXQD�IXQF LRQDUH�D�RUJDQHORU�VRFLHW� LL�
��� ÌQ� FD]XO� vQ� FDUH� SUHúHGLQWHOH� VH� DIO� vQ� LPSRVLELOLWDWH� WHPSRUDU� GH� D�úL� H[HUFLWD�DWULEX LLOH�� SH� GXUDWD� VW�ULL� UHVSHFWLYH� GH� LPSRVLELOLWDWH� FRQVLOLXO� GH� DGPLQLVWUD LH� SRDWH�vQV�UFLQD�SH�XQ�DOW�DGPLQLVWUDWRU�FX�vQGHSOLQLUHD�IXQF LHL�GH�SUHúHGLQWH�
$UW������
��� &RQVLOLXO� GH� DGPLQLVWUD LH� SRDWH� FUHD� FRPLWHWH� FRQVXOWDWLYH� IRUPDWH� GLQ� FHO� SX LQ� ��PHPEUL� DL� FRQVLOLXOXL� úL� vQV�UFLQDWH� FX� GHVI�úXUDUHD� GH� LQYHVWLJD LL� úL� FX� HODERUDUHD� GH�UHFRPDQG�UL� SHQWUX� FRQVLOLX�� vQ� GRPHQLL� SUHFXP� DXGLWXO�� UHPXQHUDUHD� DGPLQLVWUDWRULORU��GLUHFWRULORU�� FHQ]RULORU�úL� SHUVRQDOXOXL�� VDX� FX� QRPLQDOL]DUHD� GH� FDQGLGD L� SHQWUX� GLIHULWHOH�SRVWXUL� GH� FRQGXFHUH�� &RPLWHWHOH� YRU�vQDLQWD� FRQVLOLXOXL� vQ� PRG� UHJXODW� UDSRDUWH� DVXSUD�DFWLYLW� LL�ORU�
��� &RQVLOLXO� GH� DGPLQLVWUD LH� SRDWH� FUHD� FRPLWHWH� FRQVXOWDWLYH� IRUPDWH� GLQ� FHO�SX LQ� ��PHPEUL� DL� FRQVLOLXOXL� úL� vQV�UFLQDWH� FX� GHVI�úXUDUHD� GH� LQYHVWLJD LL� úL� FX�HODERUDUHD� GH� UHFRPDQG�UL� SHQWUX� FRQVLOLX�� vQ� GRPHQLL� SUHFXP� DXGLWXO��UHPXQHUDUHD� DGPLQLVWUDWRULORU�� GLUHFWRULORU�� FHQ]RULORU� úL� SHUVRQDOXOXL� VDX�QRPLQDOL]DUHD�GH�FDQGLGD L�SHQWUX�GLIHULWHOH�SRVWXUL�GH�FRQGXFHUH��&RPLWHWHOH�YRU�vQDLQWD�FRQVLOLXOXL��vQ�PRG�UHJXODW��UDSRDUWH�DVXSUD�DFWLYLW� LL�ORU�
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,��DUW�����A���DOLQ������PRGLILFDW�
GH�DUW��,��SXQFWXO�����GLQ�2UGRQDQWD�XUJHQWD�������� �
��� &HO� SX LQ� XQ� PHPEUX� DO� ILHF�UXL� FRPLWHW� FUHDW� vQ� WHPHLXO� DOLQ�� ���� WUHEXLH� V� ILH�DGPLQLVWUDWRU�QHH[HFXWLY�LQGHSHQGHQW��&RPLWHWXO�GH�DXGLW�úL�FHO�GH�UHPXQHUDUH�VXQW�IRUPDWH�QXPDL�GLQ�DGPLQLVWUDWRUL�QHH[HFXWLYL��&HO�SX LQ�XQ�PHPEUX�DO�FRPLWHWXOXL�GH�DXGLW�WUHEXLH�V�GH LQ� H[SHULHQ ��vQ�DSOLFDUHD�SULQFLSLLORU�FRQWDELOH�VDX�vQ�DXGLW�ILQDQFLDU�
��� ÌQ� FD]XO� VRFLHW� LORU� SH� DF LXQL� DOH� F�URU� VLWXD LL� ILQDQFLDUH� DQXDOH� IDF� RELHFWXO� XQHL�REOLJD LL� OHJDOH�GH�DXGLWDUH�ILQDQFLDU���FUHDUHD�XQXL�FRPLWHW�GH�DXGLW�vQ�FDGUXO�FRQVLOLXOXL�GH�DGPLQLVWUD LH�HVWH�REOLJDWRULH�
�OD�GDWD����'HF������7LWOXO� ,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,��DUW������FRPSOHWDW�GH�DUW�� ,��
SXQFWXO�����GLQ�/HJHD��������� �
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,��DUW�����A���DOLQ������DEURJDW�GH�
DUW��,��SXQFWXO�����GLQ�2UGRQDQWD�XUJHQWD�������� �
$UW�����
6HPQ�WXULOH� DGPLQLVWUDWRULORU� YRU� IL� GHSXVH� OD� RILFLXO� UHJLVWUXOXL� FRPHU XOXL� R� GDW� FX�SUH]HQWDUHD�FHUWLILFDWXOXL�HOLEHUDW�GH�FHQ]RUL��GLQ�FDUH�UH]XOW� GHSXQHUHD�JDUDQ LHL�
��� &RQVLOLXO�GH�DGPLQLVWUD LH�VH�vQWUXQHúWH�FHO�SX LQ�R�GDW� OD���OXQL�
��� 3UHúHGLQWHOH� FRQYRDF� FRQVLOLXO� GH� DGPLQLVWUD LH�� VWDELOHúWH� RUGLQHD� GH� ]L�� YHJKHD]�DVXSUD�LQIRUP�ULL�DGHFYDWH�D�PHPEULORU�FRQVLOLXOXL�FX�SULYLUH�OD�SXQFWHOH�DIODWH�SH�RUGLQHD�GH�]L�úL�SUH]LGHD]� vQWUXQLUHD�
��� &RQVLOLXO�GH�DGPLQLVWUD LH�HVWH��GH�DVHPHQHD��FRQYRFDW�OD�FHUHUHD�PRWLYDW� DA�FHO�SX LQ���GLQWUH�PHPEULL�V�L�VDX�D�GLUHFWRUXOXL�JHQHUDO��ÌQ�DFHVW�FD]��RUGLQHD�GH�]L�HVWH�VWDELOLW� GH�F�WUH�DXWRULL�FHUHULL��3UHúHGLQWHOH�HVWH�REOLJDW�V� GHD�FXUV�XQHL�DVWIHO�GH�FHUHUL�
��� &RQYRFDUHD� SHQWUX� vQWUXQLUHD� FRQVLOLXOXL� GH� DGPLQLVWUD LH� YD� IL� WUDQVPLV�DGPLQLVWUDWRULORU�FX�VXILFLHQW�WLPS�vQDLQWH�GH�GDWD�vQWUXQLULL��WHUPHQXO�SXWkQG�IL�VWDELOLW�SULQ�GHFL]LH� D� FRQVLOLXOXL� GH� DGPLQLVWUD LH�� &RQYRFDUHD� YD� FXSULQGH� GDWD�� ORFXO� XQGH� VH� YD� LQH�úHGLQ D�úL�RUGLQHD�GH�]L��$VXSUD�SXQFWHORU�FDUH�QX�VXQW�SUHY�]XWH�SH�RUGLQHD�GH�]L�VH�SRW�OXD�GHFL]LL� GRDU� vQ� FD]XUL� GH� XUJHQ ��� $FWXO� FRQVWLWXWLY� SRDWH� LPSXQH� FRQGL LL� PDL� VWULFWH� FX�SULYLUH�OD�DVSHFWHOH�UHJOHPHQWDWH�vQ�SUH]HQWXO�DOLQHDW�
��� /D� ILHFDUH� úHGLQ �� VH� YD� vQWRFPL� XQ� SURFHV�YHUEDO�� FDUH� YD� FXSULQGH� QXPHOH�
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SDUWLFLSDQ LORU�� RUGLQHD� GHOLEHU�ULORU�� GHFL]LLOH� OXDWH�� QXP�UXO� GH� YRWXUL� vQWUXQLWH�úL� RSLQLLOH�VHSDUDWH��3URFHVXO�YHUEDO�HVWH�VHPQDW�GH�F�WUH�SUHúHGLQWHOH�GH�úHGLQ ��úL�GH�F�WUH�FHO�SX LQ�XQ�DOW�DGPLQLVWUDWRU�
�OD�GDWD����'HF������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,,��6XEVHFWLXQH�,��DUW������PRGLILFDW�GH�DUW�� ,��
SXQFWXO�����GLQ�/HJHD��������� �
$UW������
'LUHFWRULL� úL� FHQ]RULL� VDX�� GXS� FD]�� DXGLWRULL� LQWHUQL� SRW� IL� FRQYRFD L� OD� RULFH� vQWUXQLUH� D�FRQVLOLXOXL�GH�DGPLQLVWUD LH��vQWUXQLUL�OD�FDUH�DFHúWLD�VXQW�REOLJD L�V� SDUWLFLSH��(L�QX�DX�GUHSW�GH�YRW��FX�H[FHS LD�GLUHFWRULORU�FDUH�VXQW�úL�DGPLQLVWUDWRUL�
�OD�GDWD����'HF������7LWOXO� ,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,��DUW������FRPSOHWDW�GH�DUW�� ,��
SXQFWXO�����GLQ�/HJHD��������� �
$UW�����
��� 3HQWUX� YDODELOLWDWHD� GHFL]LLORU� FRQVLOLXOXL� GH� DGPLQLVWUD LH� HVWH� QHFHVDU� SUH]HQ D� D� FHO�SX LQ� MXP�WDWH�GLQ�QXP�UXO�DGPLQLVWUDWRULORU��GDF� SULQ�DFWXO�FRQVWLWXWLY�QX�VH�SUHYHGH�XQ�QXP�U�PDL�PDUH�
��� 'HFL]LLOH� vQ� FRQVLOLXO� GH� DGPLQLVWUD LH� VH� LDX� FX� PDMRULWDWHD� DEVROXW� D� PHPEULORU�SUH]HQ L�
��� 'DF� DFWXO�FRQVWLWXWLY�QX�GLVSXQH�DOWIHO��SUHúHGLQWHOH�FRQVLOLXOXL�GH�DGPLQLVWUD LH�YD�DYHD�YRWXO�GHFLVLY�vQ�FD]�GH�SDULWDWH�D�YRWXULORU�
��� 'DF� SUHúHGLQWHOH�vQ� IXQF LH�DO�FRQVLOLXOXL�GH�DGPLQLVWUD LH�QX�SRDWH�VDX�vL�HVWH� LQWHU]LV�V� SDUWLFLSH� OD� YRW�� FHLODO L� PHPEUL� DL� FRQVLOLXOXL� GH� DGPLQLVWUD LH� YRU� SXWHD� DOHJH� XQ�SUHúHGLQWH�GH�úHGLQ ���DYkQG�DFHOHDúL�GUHSWXUL�FD�SUHúHGLQWHOH�vQ�IXQF LH�
��� ÌQ� FD]� GH� SDULWDWH� GH� YRWXUL� úL� GDF� SUHúHGLQWHOH� QX� EHQHILFLD]� GH� YRW� GHFLVLY��SURSXQHUHD�VXSXV� YRWXOXL�VH�FRQVLGHU� UHVSLQV��
��� &RQVLOLXO�GH�DGPLQLVWUD LH�HVWH�vQV�UFLQDW�FX�vQGHSOLQLUHD�WXWXURU�DFWHORU�QHFHVDUH�úL�XWLOH�SHQWUX� UHDOL]DUHD� RELHFWXOXL� GH� DFWLYLWDWH� DO� VRFLHW� LL�� FX� H[FHS LD� FHORU� UH]HUYDWH� GH� OHJH�SHQWUX�DGXQDUHD�JHQHUDO� D�DF LRQDULORU�
��� &RQVLOLXO�GH�DGPLQLVWUD LH�DUH�XUP�WRDUHOH�FRPSHWHQ H�GH�ED]���FDUH�QX�SRW�IL�GHOHJDWH�GLUHFWRULORU�
D� VWDELOLUHD�GLUHF LLORU�SULQFLSDOH�GH�DFWLYLWDWH�úL�GH�GH]YROWDUH�DOH�VRFLHW� LL�
E� VWDELOLUHD�VLVWHPXOXL�FRQWDELO�úL�GH�FRQWURO�ILQDQFLDU�úL�DSUREDUHD�SODQLILF�ULL�ILQDQFLDUH�
E� VWDELOLUHD� SROLWLFLORU� FRQWDELOH� úL� D� VLVWHPXOXL� GH� FRQWURO� ILQDQFLDU�� SUHFXP� úL�DSUREDUHD�SODQLILF�ULL�ILQDQFLDUH�
�OD�GDWD����$SU������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,,��6XEVHFWLXQH� ,��DUW�������DOLQ�� ����� OLWHUD�%�
PRGLILFDW�GH�DUW��,��SXQFWXO����GLQ�2UGRQDQWD�XUJHQWD�������� �
F� QXPLUHD�úL�UHYRFDUHD�GLUHFWRULORU�úL�VWDELOLUHD�UHPXQHUD LHL�ORU�
G� VXSUDYHJKHUHD�DFWLYLW� LL�GLUHFWRULORU�
H� SUHJ�WLUHD� UDSRUWXOXL� DQXDO�� RUJDQL]DUHD� DGXQ�ULL� JHQHUDOH� D� DF LRQDULORU� úL�LPSOHPHQWDUHD�KRW�UkULORU�DFHVWHLD�
I� LQWURGXFHUHD�FHUHULL�SHQWUX�GHVFKLGHUHD�SURFHGXULL�LQVROYHQ HL�VRFLHW� LL��SRWULYLW�/HJLL�QU��������� SULYLQG�SURFHGXUD�LQVROYHQ HL�
��� 'H� DVHPHQHD�� QX� SRW� IL� GHOHJDWH� GLUHFWRULORU� DWULEX LLOH� SULPLWH� GH� F�WUH� FRQVLOLXO� GH�DGPLQLVWUD LH�GLQ�SDUWHD�DGXQ�ULL�JHQHUDOH�D�DF LRQDULORU��vQ�FRQIRUPLWDWH�FX�DUW������
�OD�GDWD����'HF������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,,��6XEVHFWLXQH�,��DUW������PRGLILFDW�GH�DUW�� ,��
SXQFWXO�����GLQ�/HJHD��������� �
$UW�����
��� &RQVLOLXO�GH�DGPLQLVWUD LH�SRDWH�GHOHJD�R�SDUWH�GLQ�SXWHULOH�VDOH�XQXL�FRPLWHW�GH�GLUHF LH��FRPSXV�GLQ�PHPEUL�DOHúL�GLQWUH�DGPLQLVWUDWRUL��IL[kQGX�OH�vQ�DFHODúL�WLPS�úL�UHPXQHUD LD�
��� 3UHúHGLQWHOH�FRQVLOLXOXL�GH�DGPLQLVWUD LH�SRDWH�IL�úL�GLUHFWRU�JHQHUDO�VDX�GLUHFWRU��vQ�FDUH�FDOLWDWH�FRQGXFH�úL�FRPLWHWXO�GH�GLUHF LH�
��� 'HFL]LD� FRQVLOLXOXL� GH� DGPLQLVWUD LH� SULYLQG� VXPD� QHFHVDU� UHPXQHU�ULL� PHPEULORU�FRPLWHWXOXL� GH� GLUHF LH� YD� WUHEXL� V� ILH� UDWLILFDW� GH� DGXQDUHD� JHQHUDO��� GDF� GHS�úHúWH�SUHYHGHULOH�DFWXOXL�FRQVWLWXWLY�VDX�GDF� DFHVWD�QX�SUHYHGH�QLPLF�vQ�DFHDVW� SULYLQ ��
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��� 'HFL]LLOH�FRPLWHWXOXL�GH�GLUHF LH�VH�LDX�FX�PDMRULWDWHD�DEVROXW� D�YRWXULORU�PHPEULORU�V�L�
��� &RPLWHWXO� GH� GLUHF LH� HVWH� REOLJDW� V� SUH]LQWH�� OD� ILHFDUH� úHGLQ �� D� FRQVLOLXOXL� GH�DGPLQLVWUD LH��UHJLVWUXO�V�X�GH�GHOLEHU�UL�
��� ÌQ�FRPLWHWXO�GH�GLUHF LH�YRWXO�QX�SRDWH�IL�GDW�SULQ�GHOHJD LH�
��� &RQVLOLXO� GH� DGPLQLVWUD LH� SRDWH� GHOHJD� FRQGXFHUHD� VRFLHW� LL� XQXLD� VDX� PDL� PXOWRU�GLUHFWRUL��QXPLQG�SH�XQXO�GLQWUH�HL�GLUHFWRU�JHQHUDO�
��� 'LUHFWRULL�SRW�IL�QXPL L�GLQWUH�DGPLQLVWUDWRUL�VDX�GLQ�DIDUD�FRQVLOLXOXL�GH�DGPLQLVWUD LH�
��� 'DF� SULQ� DFWXO� FRQVWLWXWLY� VDX� SULQWU�R� KRW�UkUH� D� DGXQ�ULL� JHQHUDOH� D� DF LRQDULORU� VH�SUHYHGH�DFHVW� OXFUX��SUHúHGLQWHOH�FRQVLOLXOXL�GH�DGPLQLVWUD LH�DO�VRFLHW� LL�SRDWH� IL�QXPLW�úL�GLUHFWRU�JHQHUDO�
��� ÌQ� FD]XO� VRFLHW� LORU� SH� DF LXQL� DOH� F�URU� VLWXD LL� ILQDQFLDUH� DQXDOH� IDF� RELHFWXO� XQHL�REOLJD LL�OHJDOH�GH�DXGLWDUH�ILQDQFLDU���GHOHJDUHD�FRQGXFHULL�VRFLHW� LL�vQ�FRQIRUPLWDWH�FX�DOLQ������HVWH�REOLJDWRULH�
��� ÌQ� vQ HOHVXO� SUH]HQWHL� OHJL�� GLUHFWRU� DO� VRFLHW� LL� SH� DF LXQL� HVWH� QXPDL� DFHD� SHUVRDQ�F�UHLD� L�DX� IRVW� GHOHJDWH� DWULEX LL� GH� FRQGXFHUH� D� VRFLHW� LL�� vQ� FRQIRUPLWDWH� FX� DOLQ�� �����2ULFH�DOW� SHUVRDQ��� LQGLIHUHQW�GH�GHQXPLUHD�WHKQLF� D�SRVWXOXL�RFXSDW�vQ�FDGUXO�VRFLHW� LL��HVWH� H[FOXV� GH� OD� DSOLFDUHD� QRUPHORU� SUH]HQWHL� OHJL� FX� SULYLUH� OD� GLUHFWRULL� VRFLHW� LL� SH�DF LXQL�
�OD�GDWD����'HF������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH�,,,��6XEVHFWLXQH�,��DUW������PRGLILFDW�GH�DUW�� ,��
SXQFWXO�����GLQ�/HJHD��������� �
$UW������
��� 'LUHFWRULL�VXQW�UHVSRQVDELOL�FX�OXDUHD�WXWXURU�P�VXULORU�DIHUHQWH�FRQGXFHULL�VRFLHW� LL��vQ�OLPLWHOH� RELHFWXOXL� GH� DFWLYLWDWH� DO� VRFLHW� LL� úL� FX� UHVSHFWDUHD� FRPSHWHQ HORU� H[FOXVLYH�UH]HUYDWH�GH�OHJH�VDX�GH�DFWXO�FRQVWLWXWLY�FRQVLOLXOXL�GH�DGPLQLVWUD LH�úL�DGXQ�ULL�JHQHUDOH�D�DF LRQDULORU�
��� 0RGXO� GH� RUJDQL]DUH� D� DFWLYLW� LL� GLUHFWRULORU� SRDWH� IL� VWDELOLW� SULQ� DFWXO� FRQVWLWXWLY� VDX�SULQ�GHFL]LH�D�FRQVLOLXOXL�GH�DGPLQLVWUD LH�
��� &RQVLOLXO�GH�DGPLQLVWUD LH�HVWH�vQV�UFLQDW�FX�VXSUDYHJKHUHD�DFWLYLW� LL�GLUHFWRULORU��2ULFH�DGPLQLVWUDWRU� SRDWH� VROLFLWD� GLUHFWRULORU� LQIRUPD LL� FX� SULYLUH� OD� FRQGXFHUHD� RSHUDWLY� D�VRFLHW� LL�� 'LUHFWRULL� YRU� LQIRUPD� FRQVLOLXO� GH� DGPLQLVWUD LH� vQ� PRG� UHJXODW� úL� FXSULQ]�WRU�DVXSUD�RSHUD LXQLORU�vQWUHSULQVH�úL�DVXSUD�FHORU�DYXWH�vQ�YHGHUH�
��� 2ULFH� DGPLQLVWUDWRU� SRDWH� VROLFLWD� GLUHFWRULORU� LQIRUPD LL� FX� SULYLUH� OD�FRQGXFHUHD�RSHUDWLY� D�VRFLHW� LL��'LUHFWRULL�YRU�LQIRUPD�FRQVLOLXO�GH�DGPLQLVWUD LH��vQ� PRG� UHJXODW� úL� FXSULQ]�WRU�� DVXSUD� RSHUD LXQLORU� vQWUHSULQVH� úL� DVXSUD� FHORU�DYXWH�vQ�YHGHUH�
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,��DUW�����A���DOLQ������PRGLILFDW�
GH�DUW��,��SXQFWXO�����GLQ�2UGRQDQWD�XUJHQWD�������� �
��� 'LUHFWRULL� SRW� IL� UHYRFD L� RULFkQG� GH� F�WUH� FRQVLOLXO� GH� DGPLQLVWUD LH�� ÌQ� FD]XO� vQ� FDUH�UHYRFDUHD�VXUYLQH�I�U� MXVW� FDX]���GLUHFWRUXO�vQ�FDX]� HVWH�vQGUHSW� LW�OD�SODWD�XQRU�GDXQH�LQWHUHVH�
$UW������
��� &RQVLOLXO�GH�DGPLQLVWUD LH�UHSUH]LQW� VRFLHWDWHD�vQ�UDSRUW�FX�WHU LL�úL� vQ� MXVWL LH��ÌQ� OLSVD�XQHL� VWLSXOD LL� FRQWUDUH�vQ� DFWXO� FRQVWLWXWLY�� FRQVLOLXO� GH�DGPLQLVWUD LH� UHSUH]LQW� VRFLHWDWHD�SULQ�SUHúHGLQWHOH�V�X�
��� 3ULQ� DFWXO� FRQVWLWXWLY�� SUHúHGLQWHOH� úL� XQXO� VDX� PDL� PXO L� DGPLQLVWUDWRUL� SRW� IL�vPSXWHUQLFL L� V� UHSUH]LQWH�VRFLHWDWHD��DF LRQkQG�vPSUHXQ� VDX�VHSDUDW��2�DVWIHO�GH�FODX]�HVWH�RSR]DELO� WHU LORU�
��� 3ULQ� DFRUGXO� ORU� XQDQLP�� DGPLQLVWUDWRULL� FDUH� UHSUH]LQW� VRFLHWDWHD� GRDU� DF LRQkQG�vPSUHXQ� SRW� vPSXWHUQLFL� SH� XQXO� GLQWUH� HL� V� vQFKHLH� DQXPLWH� RSHUD LXQL� VDX� WLSXUL� GH�RSHUD LXQL�
��� ÌQ�FD]XO�vQ�FDUH�FRQVLOLXO�GH�DGPLQLVWUD LH�GHOHDJ� GLUHFWRULORU�DWULEX LLOH�GH�FRQGXFHUH�D�VRFLHW� LL� vQ� FRQIRUPLWDWH� FX� DUW�� ����� SXWHUHD� GH� D� UHSUH]HQWD� VRFLHWDWHD� DSDU LQH�GLUHFWRUXOXL� JHQHUDO��'LVSR]L LLOH� DOLQ�� ��������� VH� DSOLF� GLUHFWRULORU�vQ�PRG� FRUHVSXQ]�WRU��
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&RQVLOLXO�GH�DGPLQLVWUD LH�S�VWUHD]� vQV� DWULEX LD�GH�UHSUH]HQWDUH�D�VRFLHW� LL�vQ�UDSRUWXULOH�FX�GLUHFWRULL�
��� &RQVLOLXO� GH� DGPLQLVWUD LH� vQUHJLVWUHD]� OD� UHJLVWUXO� FRPHU XOXL� QXPHOH� SHUVRDQHORU�vPSXWHUQLFLWH� V� UHSUH]LQWH� VRFLHWDWHD�� PHQ LRQkQG� GDF� HOH� DF LRQHD]� vPSUHXQ� VDX�VHSDUDW��$FHVWHD�GHSXQ�OD�UHJLVWUXO�FRPHU XOXL�VSHFLPHQH�GH�VHPQ�WXU��
�OD�GDWD����'HF������7LWOXO� ,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,��DUW������FRPSOHWDW�GH�DUW�� ,��
SXQFWXO�����GLQ�/HJHD��������� �
$UW�����
��� 1XPLUHD�IXQF LRQDULORU�VRFLHW� LL�VH�IDFH�GH�F�WUH�FRQVLOLXO�GH�DGPLQLVWUD LH��GDF� vQ�DFWXO�FRQVWLWXWLY�QX�VH�SUHYHGH�DOWIHO�
��� &RQVLOLXO� GH� DGPLQLVWUD LH� SRDWH� RULFkQG� UHYRFD� SHUVRDQHOH� QXPLWH� vQ� FRPLWHWXO� GH�GLUHF LH�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,,�� 6XEVHFWLXQH� ,�� DUW�� ���� DEURJDW� GH� DUW�� ,��
SXQFWXO�����GLQ�/HJHD��������� �
$UW������
��� 0HPEULL� FRQVLOLXOXL� GH�DGPLQLVWUD LH� vúL� YRU� H[HUFLWD�PDQGDWXO� FX� ORLDOLWDWH��vQ� LQWHUHVXO�VRFLHW� LL�
��� $GPLQLVWUDWRUXO� QX�vQFDOF� DFHDVW� REOLJD LH� GDF��� vQ� PRPHQWXO� OX�ULL� XQHL� GHFL]LL� GH�DIDFHUL��HO�HVWH�vQ�PRG�UH]RQDELO�vQGUHSW� LW�V� FRQVLGHUH�F� DF LRQHD]� vQ�LQWHUHVXO�VRFLHW� L@�úL�SH�ED]D�XQRU�LQIRUPD LL�DGHFYDWH�
��� ÌQ�VHQVXO�SUH]HQWXOXL�DUWLFRO��GHFL]LH�GH�DIDFHUL�HVWH�RULFH�GHFL]LH�GH�D�OXD�VDX�GH�D�QX�OXD�DQXPLWH�P�VXUL�FX�SULYLUH�OD�DGPLQLVWUDUHD�VRFLHW� LL�
��� 0HPEULL� FRQVLOLXOXL� GH� DGPLQLVWUD LH� QX� DX� YRLH� V� GLYXOJH� LQIRUPD LLOH� FRQILGHQ LDOH� úL�VHFUHWHOH�GH�DIDFHUL�DOH�VRFLHW� LL��OD�FDUH�DX�DFFHV�vQ�FDOLWDWHD�ORU�GH�DGPLQLVWUDWRUL��$FHDVW�REOLJD LH�OH�UHYLQH�úL�GXS� vQFHWDUHD�PDQGDWXOXL�GH�DGPLQLVWUDWRU�
��� &RQ LQXWXO�úL�GXUDWD�REOLJD LLORU�SUHY�]XWH�OD�DOLQ������VXQW�SUHY�]XWH�vQ�FRQWUDFW�
��� 0HPEULL� FRQVLOLXOXL� GH� DGPLQLVWUD LH� vúL� YRU� H[HUFLWD�PDQGDWXO� FX� SUXGHQ D� úL�GLOLJHQWD�XQXL�EXQ�DGPLQLVWUDWRU�
��� $GPLQLVWUDWRUXO�QX� vQFDOF� REOLJD LD�SUHY�]XW� OD� DOLQ�� ����� GDF� vQ�PRPHQWXO�OX�ULL� XQHL� GHFL]LL� GH�DIDFHUL� HO� HVWH� vQ�PRG� UH]RQDELO� vQGUHSW� LW� V� FRQVLGHUH� F�DF LRQHD]� vQ�LQWHUHVXO�VRFLHW� LL�úL�SH�ED]D�XQRU�LQIRUPD LL�DGHFYDWH�
��� 'HFL]LH�GH�DIDFHUL��vQ�VHQVXO�SUH]HQWHL�OHJL��HVWH�RULFH�GHFL]LH�GH�D�OXD�VDX�GH�D�QX�OXD�DQXPLWH�P�VXUL�FX�SULYLUH�OD�DGPLQLVWUDUHD�VRFLHW� LL�
��� 0HPEULL� FRQVLOLXOXL�GH�DGPLQLVWUD LH� vúL� YRU�H[HUFLWD�PDQGDWXO� FX� ORLDOLWDWH�� vQ�LQWHUHVXO�VRFLHW� LL�
��� 0HPEULL�FRQVLOLXOXL�GH�DGPLQLVWUD LH�QX�YRU�GLYXOJD�LQIRUPD LLOH�FRQILGHQ LDOH�úL�VHFUHWHOH� FRPHUFLDOH� DOH� VRFLHW� LL�� OD� FDUH� DX� DFFHV� vQ� FDOLWDWHD� ORU� GH�DGPLQLVWUDWRUL�� $FHDVW� REOLJD LH� OH� UHYLQH� úL� GXS� vQFHWDUHD� PDQGDWXOXL� GH�DGPLQLVWUDWRU�
��� &RQ LQXWXO� úL� GXUDWD� REOLJD LLORU� SUHY�]XWH� OD� DOLQ�� ���� VXQW� VWLSXODWH� vQ�FRQWUDFWXO�GH�DGPLQLVWUD LH�
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,��DUW�����A��PRGLILFDW�GH�DUW��,��
SXQFWXO�����GLQ�2UGRQDQWD�XUJHQWD�������� �
$UW������
��� $GPLQLVWUDWRULL�VXQW�U�VSXQ]�WRUL�GH�vQGHSOLQLUHD�WXWXURU�REOLJD LLORU��SRWULYLW�SUHYHGHULORU�DUW�����úL����
��� $GPLQLVWUDWRULL� U�VSXQG� ID �� GH� VRFLHWDWH� SHQWUX� SUHMXGLFLLOH� FDX]DWH� SULQ� DFWHOH�vQGHSOLQLWH�GH�GLUHFWRUL�VDX�GH�SHUVRQDOXO�vQFDGUDW��FkQG�GDXQD�QX�V�DU�IL�SURGXV�GDF� HL�DU�IL�H[HUFLWDW�VXSUDYHJKHUHD�LPSXV� GH�vQGDWRULULOH�IXQF LHL�ORU�
��� 'LUHFWRULL�YRU�vQúWLLQ D�FRQVLOLXO�GH�DGPLQLVWUD LH�GH�WRDWH�QHUHJXOLOH�FRQVWDWDWH�FX�RFD]LD�vQGHSOLQLULL�DWULEX LLORU�ORU�
��� $GPLQLVWUDWRULL� VXQW� VROLGDU� U�VSXQ]�WRUL� FX� SUHGHFHVRULL� ORU� LPHGLD L� GDF��� DYkQG�FXQRúWLQ �� GH� QHUHJXOLOH� V�YkUúLWH� GH� DFHúWLD�� QX� OH� FRPXQLF� FHQ]RULORU� VDX�� GXS� FD]��
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DXGLWRULORU�LQWHUQL�úL�DXGLWRUXOXL�ILQDQFLDU�
��� ÌQ�VRFLHW� LOH�FDUH�DX�PDL�PXO L�DGPLQLVWUDWRUL�U�VSXQGHUHD�SHQWUX�DFWHOH�V�YkUúLWH�VDX�SHQWUX� RPLVLXQL� QX� VH�vQWLQGH� úL� OD� DGPLQLVWUDWRULL� FDUH� DX� I�FXW� V� VH� FRQVHPQH]H�� vQ�UHJLVWUXO� GHFL]LLORU� FRQVLOLXOXL� GH� DGPLQLVWUD LH�� vPSRWULYLUHD� ORU�úL� DX� vQFXQRúWLQ DW� GHVSUH�DFHDVWD��vQ�VFULV��SH�FHQ]RUL�VDX�DXGLWRULL�LQWHUQL�úL�DXGLWRUXO�ILQDQFLDU�
$UW������
��� $GPLQLVWUDWRUXO�FDUH�DUH�vQWU�R�DQXPLW� RSHUD LXQH��GLUHFW�VDX�LQGLUHFW��LQWHUHVH�FRQWUDUH�LQWHUHVHORU� VRFLHW� LL� WUHEXLH� V� vL� vQúWLLQ H]H�GHVSUH�DFHDVWD�SH� FHLODO L� DGPLQLVWUDWRUL�úL� SH�FHQ]RUL� VDX� DXGLWRUL� LQWHUQL�úL� V� QX� LD� SDUWH� OD� QLFLR� GHOLEHUDUH� SULYLWRDUH� OD� DFHDVW�RSHUD LXQH�
��� $FHHDúL�REOLJD LH�R�DUH�DGPLQLVWUDWRUXO�vQ�FD]XO�vQ�FDUH��vQWU�R�DQXPLW� RSHUD LXQH��úWLH�F� VXQW�LQWHUHVDWH�VR XO�VDX�VR LD�VD��UXGHOH�RUL�DILQLL�V�L�SkQ� OD�JUDGXO�DO�,9�OHD�LQFOXVLY�
��� 'DF� SUHYHGHULOH�DFWXOXL�FRQVWLWXWLY�QX�GLVSXQ�DOWIHO�� LQWHUGLF LLOH�VWDELOLWH� OD�DOLQ�� ����úL������UHIHULWRDUH�OD�SDUWLFLSDUHD��OD�GHOLEHUDUHD�úL�OD�YRWXO�DGPLQLVWUDWRULORU��QX�VXQW�DSOLFDELOH�vQ�FD]XO�vQ�FDUH�RELHFWXO�YRWXOXL�vO�FRQVWLWXLH�
D� RIHULUHD�VSUH�VXEVFULHUH��F�WUH�XQ�DGPLQLVWUDWRU�VDX�F�WUH�SHUVRDQHOH�PHQ LRQDWH�OD�DOLQ�������GH�DF LXQL�VDX�REOLJD LXQL�DOH�VRFLHW� LL�
E� DFRUGDUHD� GH� F�WUH� DGPLQLVWUDWRU� VDX� GH� SHUVRDQHOH� PHQ LRQDWH� OD� DOLQ�� ���� D� XQXL�vPSUXPXW�RUL�FRQVWLWXLUHD�XQHL�JDUDQ LL�vQ�IDYRDUHD�VRFLHW� LL�
��� $GPLQLVWUDWRUXO�FDUH�QX�D�UHVSHFWDW�SUHYHGHULOH�DOLQ������úL�����U�VSXQGH�SHQWUX�GDXQHOH�FDUH�DX�UH]XOWDW�SHQWUX�VRFLHWDWH�
$UW������
��� (VWH�LQWHU]LV� FUHGLWDUHD�GH�F�WUH�VRFLHWDWH�D�DGPLQLVWUDWRULORU�DFHVWHLD��SULQ�LQWHUPHGLXO�XQRU�RSHUD LXQL�SUHFXP�
D� DFRUGDUHD�GH�vPSUXPXWXUL�DGPLQLVWUDWRULORU�
E� DFRUGDUHD� GH� DYDQWDMH� ILQDQFLDUH� DGPLQLVWUDWRULORU� FX� RFD]LD� VDX� XOWHULRU�vQFKHLHULL� GH�F�WUH� VRFLHWDWH� FX� DFHúWLD� GH� RSHUD LXQL� GH� OLYUDUH� GH� EXQXUL�� SUHVW�UL� GH� VHUYLFLL� VDX�H[HFXWDUH�GH�OXFU�UL�
F� JDUDQWDUHD� GLUHFW� RUL� LQGLUHFW��� vQ� WRW� VDX� vQ� SDUWH�� D� RULF�URU� vPSUXPXWXUL� DFRUGDWH�DGPLQLVWUDWRULORU��FRQFRPLWHQW� RUL�XOWHULRDU� DFRUG�ULL�vPSUXPXWXOXL�
G� JDUDQWDUHD�GLUHFW� RUL�LQGLUHFW���vQ�WRW�VDX�vQ�SDUWH��D�H[HFXW�ULL�GH�F�WUH�DGPLQLVWUDWRUL�D�RULF�URU�DOWH�REOLJD LL�SHUVRQDOH�DOH�DFHVWRUD�ID ��GH�WHU H�SHUVRDQH�
H� GREkQGLUHD� FX� WLWOX� RQHURV� RUL� SODWD��vQ� WRW� VDX�vQ� SDUWH�� D� XQHL� FUHDQ H� FH� DUH� GUHSW�RELHFW� XQ� vPSUXPXW� DFRUGDW� GH� R� WHU �� SHUVRDQ� DGPLQLVWUDWRULORU� RUL� R� DOW� SUHVWD LH�SHUVRQDO� D�DFHVWRUD�
��� 3UHYHGHULOH� DOLQ�� ���� VXQW� DSOLFDELOH�úL� RSHUD LXQLORU� vQ� FDUH� VXQW� LQWHUHVD L� VR XO� VDX�VR LD�� UXGHOH�RUL�DILQLL�SkQ� OD� JUDGXO�DO� ,9�OHD� LQFOXVLY�DL�DGPLQLVWUDWRUXOXL��GH�DVHPHQHD��GDF� RSHUD LXQHD� SULYHúWH� R� VRFLHWDWH� FLYLO� VDX� FRPHUFLDO� OD� FDUH� XQD� GLQWUH� SHUVRDQHOH�DQWHULRU� PHQ LRQDWH� HVWH� DGPLQLVWUDWRU� RUL� GH LQH�� VLQJXU� VDX� vPSUHXQ� FX� XQD� GLQWUH�SHUVRDQHOH�VXV�PHQ LRQDWH��R�FRW� GH�FHO�SX LQ�����GLQ�YDORDUHD�FDSLWDOXOXL�VRFLDO�VXEVFULV�
��� 3UHYHGHULOH�DOLQ������QX�VH�DSOLF��
D� vQ�FD]XO�RSHUD LXQLORU�D�F�URU�YDORDUH�H[LJLELO� FXPXODW� HVWH�LQIHULRDU� HFKLYDOHQWXOXL�vQ�OHL�DO�VXPHL�GH�������GH�HXUR�
E� vQ�FD]XO�vQ�FDUH�RSHUD LXQHD�HVWH�vQFKHLDW� GH�VRFLHWDWH�vQ�FRQGL LLOH�H[HUFLW�ULL�FXUHQWH�D�DFWLYLW� LL�VDOH��LDU�FODX]HOH�RSHUD LXQLL�QX�VXQW�PDL�IDYRUDELOH�SHUVRDQHORU�SUHY�]XWH�OD�DOLQ������úL�����GHFkW�FHOH�SH�FDUH��vQ�PRG�RELúQXLW��VRFLHWDWHD�OH�SUDFWLF� ID ��GH�WHU H�SHUVRDQH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,��DUW������FRPSOHWDW�GH�DUW��,��
SXQFWXO�����GLQ�/HJHD��������� �

$UW�����
��� 1LPHQL�QX�SRDWH�IXQF LRQD�vQ�PDL�PXOW�GH�WUHL�FRQVLOLL�GH�DGPLQLVWUD LH�FRQFRPLWHQW�
��� ,QWHUGLF LD� SUHY�]XW� OD� DOLQ�� ���� QX� VH� UHIHU� OD� FD]XULOH� FkQG� FHO� DOHV�vQ� FRQVLOLXO� GH�DGPLQLVWUD LH� HVWH� SURSULHWDU� D� FHO� SX LQ� R� S�WULPH� GLQ� WRWDOXO� DF LXQLORU� VDX� HVWH�
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DGPLQLVWUDWRU�DO�XQHL�VRFLHW� L�FH�GH LQH�S�WULPHD�DU�WDW��
��� $FHOD� FDUH� QX� YD� UHVSHFWD� GLVSR]L LD� GH� PDL� VXV� YD� SLHUGH� GH� GUHSW� FDOLWDWHD� VD� GH�DGPLQLVWUDWRU��RE LQXW� SULQ�GHS�úLUHD�QXP�UXOXL�OHJDO��vQ�RUGLQHD�FURQRORJLF� D�QXPLULORU��úL�YD� IL� FRQGDPQDW��vQ� IRORVXO� VWDWXOXL�� OD� SODWD� UHPXQHUD LHL� úL� D� FHORUODOWH� EHQHILFLL� FH� L� VH�FXYLQ��FkW�úL�OD�UHVWLWXLUHD�VXPHORU�vQFDVDWH�
��� $F LXQHD�vPSRWULYD�DGPLQLVWUDWRULORU�YD�SXWHD�IL�H[HUFLWDW� GH�F�WUH�RULFH�DF LRQDU�VDX�GH�0LQLVWHUXO�)LQDQ HORU�3XEOLFH�
��� 0HPEULL�FRPLWHWXOXL�GH�GLUHF LH�úL�GLUHFWRULL�XQHL�VRFLHW� L�SH�DF LXQL�QX�YRU�SXWHD�IL��I�U�DXWRUL]DUHD� FRQVLOLXOXL� GH� DGPLQLVWUD LH�� DGPLQLVWUDWRUL�� PHPEUL�vQ� FRPLWHWXO� GH� GLUHF LH��FHQ]RUL�VDX�DVRFLD L�FX�U�VSXQGHUH�QHOLPLWDW���vQ�DOWH�VRFLHW� L�FRQFXUHQWH�VDX�DYkQG�DFHODúL�RELHFW�� QLFL� H[HUFLWD� DFHODúL� FRPHU VDX� DOWXO� FRQFXUHQW�� SH� FRQW� SURSULX� VDX� DO� DOWHL�SHUVRDQH��VXE�SHGHDSVD�UHYRF�ULL�úL�U�VSXQGHULL�SHQWUX�GDXQH�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,,�� 6XEVHFWLXQH� ,�� DUW�� ���� DEURJDW� GH� DUW�� ,��
SXQFWXO�����GLQ�/HJHD��������� �
$UW�����
$GPLQLVWUDWRULL�YRU�SXWHD�V� vQFKHLH�DFWH�MXULGLFH�SULQ�FDUH�V� GREkQGHDVF���V� vQVWU�LQH]H��V� vQFKLULH]H��V� VFKLPEH�VDX�V� FRQVWLWXLH�vQ�JDUDQ LH�EXQXUL�DIODWH�vQ�SDWULPRQLXO�VRFLHW� LL��D� F�URU� YDORDUH� GHS�úHúWH� MXP�WDWH� GLQ� YDORDUHD� FRQWDELO� D� DFWLYHORU� VRFLHW� LL� OD� GDWD�vQFKHLHULL�DFWXOXL�MXULGLF��QXPDL�FX�DSUREDUHD�DGXQ�ULL�JHQHUDOH�H[WUDRUGLQDUH�D�DF LRQDULORU��GDW� vQ�FRQGL LLOH�SUHY�]XWH�OD�DUW������

�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,,�� 6XEVHFWLXQH� ,�� DUW�� ���� DEURJDW� GH� DUW�� ,��
SXQFWXO�����GLQ�/HJHD��������� �
$UW�����
��� 'REkQGLUHD�GH�F�WUH�R�VRFLHWDWH�D�XQXL�EXQ�GH�OD�XQ�IRQGDWRU�VDX�DF LRQDU�
D� vQWU�XQ� LQWHUYDO� GH� FHO�PXOW� GRL� DQL� GH� OD� FRQVWLWXLUHD� VDX� GH� OD� DXWRUL]DUHD�vQFHSHULL�DFWLYLW� LL�VRFLHW� LL��úL
E� FRQWUD�XQHL� VXPH�VDX�DOWRU� FRQWUDYDORUL� UHSUH]HQWkQG�FHO�SX LQ�R�]HFLPH�GLQ�YDORDUHD�FDSLWDOXOXL�VRFLDO�VXEVFULV�
YD�IL�VXSXV� DSURE�ULL�SUHDODELOH�D�DGXQ�ULL�JHQHUDOH�H[WUDRUGLQDUH�D�DF LRQDULORU��SUHFXP�úL�SUHYHGHULORU�DUW�����úL�����YD�IL�PHQ LRQDW� vQ�UHJLVWUXO�FRPHU XOXL�úL�YD�IL�SXEOLFDW� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��úL�vQWU�XQ�]LDU�FX�ODUJ� U�VSkQGLUH�

��� 1X� YRU� IL� VXSXVH� DFHVWRU� SUHYHGHUL� RSHUD LXQLOH� GH� GREkQGLUH� HIHFWXDWH� vQ� FDGUXO�DFWLYLW� LL�FXUHQWH�D�VRFLHW� LL��FHOH�I�FXWH�GLQ�GLVSR]L LD�XQHL�DXWRULW� L�DGPLQLVWUDWLYH�VDX�D�XQHL�LQVWDQ H�MXGHF�WRUHúWL�úL�QLFL�FHOH�I�FXWH�vQ�FDGUXO�RSHUD LXQLORU�GH�EXUV��
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,,�� 6XEVHFWLXQH� ,�� DUW�� ���� DEURJDW� GH� DUW�� ,��
SXQFWXO�����GLQ�/HJHD��������� �
$UW�����
��� $GPLQLVWUDWRULL�VXQW�U�VSXQ]�WRUL�GH�vQGHSOLQLUHD�WXWXURU�REOLJD LLORU��SRWULYLW�SUHYHGHULORU�DUW�����úL����
��� &RPLWHWXO� GH� GLUHF LH�� WR L� DGPLQLVWUDWRULL� U�VSXQG� ID �� GH� VRFLHWDWH� SHQWUX� DFWHOH�vQGHSOLQLWH�GH�GLUHFWRUL�VDX�GH�SHUVRQDOXO�vQFDGUDW��FkQG�GDXQD�QX�V�DU�IL�SURGXV�GDF� HL�DU�IL�H[HUFLWDW�VXSUDYHJKHUHD�LPSXV� GH�vQGDWRULULOH�IXQF LHL�ORU�
��� &RPLWHWXO�GH�GLUHF LH�YD�WUHEXL�V� vQúWLLQ H]H�FRQVLOLXO�GH�DGPLQLVWUD LH�GH�WRDWH�DEDWHULOH�FRQVWDWDWH�vQ�H[HFXWDUHD�REOLJD LHL�OXL�GH�VXSUDYHJKHUH�
��� $GPLQLVWUDWRULL� VXQW� VROLGDU� U�VSXQ]�WRUL� FX� SUHGHFHVRULL� ORU� LPHGLD L� GDF��� DYkQG�FXQRúWLQ �� GH� QHUHJXOLOH� V�YkUúLWH� GH� DFHúWLD�� QX� OH� FRPXQLF� FHQ]RULORU� VDX� DXGLWRULORU�ILQDQFLDUL�
��� ÌQ�VRFLHW� LOH�FDUH�DX�PDL�PXO L�DGPLQLVWUDWRUL�U�VSXQGHUHD�SHQWUX�DFWHOH�V�YkUúLWH�VDX�SHQWUX�RPLVLXQL�QX�VH�vQWLQGH�úL� OD�DGPLQLVWUDWRULL�FDUH�DX�I�FXW�V� VH�FRQVWDWH��vQ�UHJLVWUXO�GHFL]LLORU�FRQVLOLXOXL�GH�DGPLQLVWUD LH��vPSRWULYLUHD�ORU�úL�DX�vQFXQRúWLQ DW�GHVSUH�DFHDVWD��vQ�VFULV��SH�FHQ]RUL�úL��GXS� FD]��SH�DXGLWRULL�ILQDQFLDUL�
��� 3HQWUX� GHFL]LLOH� OXDWH� vQ� úHGLQ HOH� OD� FDUH� DGPLQLVWUDWRUXO� QX� D� DVLVWDW�� HO� U�PkQH�U�VSXQ]�WRU� GDF��� vQ� WHUPHQ� GH� R� OXQ� GH� FkQG� D� OXDW� FXQRúWLQ �� GH� DFHVWHD�� QX� D� I�FXW�
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vPSRWULYLUHD�vQ�IRUPHOH�DU�WDWH�OD�DOLQHDWHOH�SUHFHGHQWH�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,,�� 6XEVHFWLXQH� ,�� DUW�� ���� DEURJDW� GH� DUW�� ,��
SXQFWXO�����GLQ�/HJHD��������� �
$UW�����
��� $GPLQLVWUDWRUXO�FDUH�DUH�vQWU�R�DQXPLW� RSHUD LXQH��GLUHFW�VDX�LQGLUHFW��LQWHUHVH�FRQWUDUH�LQWHUHVHORU� VRFLHW� LL� WUHEXLH� V� vL� vQúWLLQ H]H�GHVSUH�DFHDVWD�SH� FHLODO L� DGPLQLVWUDWRUL�úL� SH�FHQ]RUL�VDX�SH�DXGLWRULL�ILQDQFLDUL�úL�V� QX�LD�SDUWH�OD�QLFL�R�GHOLEHUDUH�SULYLWRDUH�OD�DFHDVW�RSHUD LXQH�
��� $FHHDúL�REOLJD LH�R�DUH�DGPLQLVWUDWRUXO�vQ�FD]XO�vQ�FDUH��vQWU�R�DQXPLW� RSHUD LXQH��úWLH�F� VXQW�LQWHUHVDWH�VR LD��UXGHOH�VDX�DILQLL�V�L�SkQ� OD�JUDGXO�DO�SDWUXOHD�LQFOXVLY�
��� 'DF� SUHYHGHULOH�DFWXOXL�FRQVWLWXWLY�QX�GLVSXQ�DOWIHO�� LQWHUGLF LLOH�VWDELOLWH� OD�DOLQ�� ����úL������UHIHULWRDUH�OD�SDUWLFLSDUHD�OD�GHOLEHUDUHD�úL�OD�YRWXO�DGPLQLVWUDWRULORU��QX�VXQW�DSOLFDELOH�vQ�FD]XO�vQ�FDUH�RELHFWXO�YRWXOXL�vO�FRQVWLWXLH�
D� RIHULUHD�VSUH�VXEVFULHUH��F�WUH�XQ�DGPLQLVWUDWRU�VDX�F�WUH�SHUVRDQHOH�PHQ LRQDWH�OD�DOLQ�������GH�DF LXQL�VDX�REOLJD LXQL�DOH�VRFLHW� LL�
E� DFRUGDUHD� GH� F�WUH� DGPLQLVWUDWRU� VDX� GH� SHUVRDQHOH� PHQ LRQDWH� OD� DOLQ�� ���� D� XQXL�vPSUXPXW�VDX�FRQVWLWXLUHD�XQHL�JDUDQ LL�vQ�IDYRDUHD�VRFLHW� LL�
��� $GPLQLVWUDWRUXO�FDUH�QX�D�UHVSHFWDW�SUHYHGHULOH�DOLQ������úL�����U�VSXQGH�SHQWUX�GDXQHOH�FDUH�DX�UH]XOWDW�SHQWUX�VRFLHWDWH�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,,�� 6XEVHFWLXQH� ,�� DUW�� ���� DEURJDW� GH� DUW�� ,��
SXQFWXO�����GLQ�/HJHD��������� �
$UW�����
�OD� GDWD� ���-XQ������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,,�� 6XEVHFWLXQH� ,�� DUW�� ���� D� IRVW� DWDFDW� GH�
�H[FHSWLH�UHVSLQVD��'HFL]LD���������� �
��� 'DF� SULQ�DFWXO�FRQVWLWXWLY�QX�VH�GLVSXQH�DOWIHO�úL�VXE�UH]HUYD�GLVSR]L LLORU�DUW�������VXE�VDQF LXQHD�QXOLW� LL��DGPLQLVWUDWRUXO�YD�SXWHD�vQVWU�LQD�� UHVSHFWLY�GREkQGL�EXQXUL�F�WUH�VDX�GH� OD� VRFLHWDWH� DYkQG� R� YDORDUH� GH� SHVWH� ����� GLQ� YDORDUHD� DFWLYHORU� QHWH� DOH� VRFLHW� LL��QXPDL� GXS� RE LQHUHD� DSURE�ULL� DGXQ�ULL� JHQHUDOH� H[WUDRUGLQDUH��vQ� FRQGL LLOH� SUHY�]XWH� OD�DUW������
��� 'DF� SULQ�DFWXO�FRQVWLWXWLY�QX�VH�GLVSXQH�DOWIHO�úL�VXE�UH]HUYD�GLVSR]L LLORU�DUW�������VXE�VDQF LXQHD�QXOLW� LL��DGPLQLVWUDWRUXO�YD�SXWHD��vQ�QXPH�SURSULX��V� vQVWU�LQH]H��UHVSHFWLY�V�GREkQGHDVF���EXQXUL�F�WUH�VDX�GH�OD�VRFLHWDWH��DYkQG�R�YDORDUH�GH�SHVWH�����GLQ�YDORDUHD�DFWLYHORU�QHWH�DOH�VRFLHW� LL��QXPDL�GXS� RE LQHUHD�DSURE�ULL�DGXQ�ULL�JHQHUDOH�H[WUDRUGLQDUH��vQ�FRQGL LLOH�SUHY�]XWH�OD�DUW������
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,��DUW�������DOLQ������PRGLILFDW�GH�
DUW��,��SXQFWXO�����GLQ�/HJHD��������� �
���� 'DF� SULQ�DFWXO�FRQVWLWXWLY�QX�VH�GLVSXQH�DOWIHO�úL�VXE�UH]HUYD�GLVSR]L LLORU�DUW�������VXE�VDQF LXQHD�QXOLW� LL��DGPLQLVWUDWRUXO�YD�SXWHD��vQ�QXPH�SURSULX��V� vQVWU�LQH]H��UHVSHFWLY�V�GREkQGHDVF��� EXQXUL� SHQWUX� VLQH�GH� OD� VRFLHWDWH�� QXPDL�GXS� RE LQHUHD�DSURE�ULL� DGXQ�ULL�JHQHUDOH�H[WUDRUGLQDUH��vQ�FRQGL LLOH�SUHY�]XWH�OD�DUW������
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,��DUW�������DOLQ������FRPSOHWDW�GH�
DUW��,��SXQFWXO�����GLQ�/HJHD��������� �
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,��DUW�������DOLQ����A���DEURJDW�GH�
DUW��,��SXQFWXO�����GLQ�2UGRQDQWD�XUJHQWD�������� �
��� 3UHYHGHULOH�DOLQ������VH�DSOLF� úL�RSHUD LXQLORU�GH�vQFKLULHUH�VDX�OHDVLQJ�
��� 9DORDUHD� SUHY�]XW� OD� DOLQ�� ���� VH� YD� FDOFXOD� SULQ� UDSRUWDUH� OD� VLWXD LD� ILQDQFLDU�DSUREDW� SHQWUX�DQXO�ILQDQFLDU�SUHFHGHQW�FHOXL�vQ�FDUH�DUH�ORF�RSHUD LXQHD�RUL��GXS� FD]��OD�YDORDUHD� FDSLWDOXOXL� VRFLDO� VXEVFULV�� GDF� R� DVHPHQHD� VLWXD LH� ILQDQFLDU� QX� D� IRVW� vQF�SUH]HQWDW� úL�DSUREDW��
��� 3UHYHGHULOH� SUH]HQWXOXL� DUWLFRO� VXQW� DSOLFDELOH�úL� RSHUD LXQLORU� vQ� FDUH� XQD� GLQWUH� S�U L�HVWH�VR XO�DGPLQLVWUDWRUXOXL�RUL�UXG� VDX�DILQ��SkQ� OD�JUDGXO�DO�SDWUXOHD�LQFOXVLY��DO�DFHVWXLD��GH�DVHPHQHD��GDF� RSHUD LXQHD�HVWH�vQFKHLDW� FX�R�VRFLHWDWH�FLYLO� VDX�FRPHUFLDO� OD�FDUH�XQD�GLQWUH�SHUVRDQHOH�DQWHULRU�PHQ LRQDWH�HVWH�DGPLQLVWUDWRU�VDX�GLUHFWRU�RUL�GH LQH��VLQJXU�VDX�vPSUHXQ���R�FRW� GH�FHO�SX LQ������GLQ�YDORDUHD�FDSLWDOXOXL�VRFLDO�VXEVFULV��FX�H[FHS LD�
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FD]XOXL�vQ�FDUH�XQD�GLQWUH�VRFLHW� LOH�FRPHUFLDOH�UHVSHFWLYH�HVWH�ILOLDOD�FHOHLODOWH�
$UW�����
��� &RQVLOLXO�GH�DGPLQLVWUD LH�VH�vQWUXQHúWH�RUL�GH�FkWH�RUL�HVWH�QHFHVDU�
��� (O�WUHEXLH�V� VH�vQWUXQHDVF� FHO�SX LQ�R�GDW� SH�OXQ� OD�VHGLXO�VRFLHW� LL��LDU�FRPLWHWXO�GH�GLUHF LH��FHO�SX LQ�R�GDW� SH�V�SW�PkQ��
��� &RQYRF�ULOH�SHQWUX�vQWUXQLULOH�FRQVLOLXOXL�GH�DGPLQLVWUD LH�YRU�FXSULQGH�ORFXO�XQGH�VH�YD�
 LQH� úHGLQ D� úL� RUGLQHD� GH� ]L�� QHSXWkQGX�VH� OXD� QLFL� R� GHFL]LH� DVXSUD� SUREOHPHORU�QHSUHY�]XWH��GHFkW�vQ�FD]�GH�XUJHQ ��úL�FX�FRQGL LD�UDWLILF�ULL�vQ�úHGLQ D�XUP�WRDUH�GH�F�WUH�PHPEULL�DEVHQ L�
��� /D�vQWUXQLULOH�FRQVLOLXOXL�GH�DGPLQLVWUD LH��GLUHFWRULL�YRU�SUH]HQWD�UDSRDUWH�VFULVH�GHVSUH�RSHUD LXQLOH� SH� FDUH� OH�DX� H[HFXWDW�� LDU� FRPLWHWXO� GH� GLUHF LH� YD� SUH]HQWD� UHJLVWUXO�GHOLEHU�ULORU�VDOH�
��� /D�úHGLQ HOH�FRQVLOLXOXL�GH�DGPLQLVWUD LH�YRU�IL�FRQYRFD L�úL�FHQ]RULL�
��� /D�ILHFDUH�úHGLQ ��VH�YD�vQWRFPL�XQ�SURFHV�YHUEDO��FDUH�YD�FXSULQGH�RUGLQHD�GHOLEHU�ULORU��GHFL]LLOH�OXDWH��QXP�UXO�GH�YRWXUL�vQWUXQLWH�úL�RSLQLLOH�VHSDUDWH�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,,�� 6XEVHFWLXQH� ,�� DUW�� ���� DEURJDW� GH� DUW�� ,��
SXQFWXO�����GLQ�/HJHD��������� �
$UW�����
��� ([HFXWDUHD�RSHUD LXQLORU� VRFLHW� LL� SRDWH� IL�vQFUHGLQ DW� XQXLD� VDX�PDL�PXOWRU�GLUHFWRUL�H[HFXWLYL��IXQF LRQDUL�DL�VRFLHW� LL�
��� 'LUHFWRULL�H[HFXWLYL�QX�YRU�SXWHD�IL�PHPEUL�vQ�FRQVLOLXO�GH�DGPLQLVWUD LH�DO�VRFLHW� LL�
��� (L� VXQW� U�VSXQ]�WRUL� ID �� GH� VRFLHWDWH� úL� GH� WHU L�� FD� úL� DGPLQLVWUDWRULL�� SHQWUX�QHvQGHSOLQLUHD� vQGDWRULULORU� ORU�� FRQIRUP� GLVSR]L LLORU� DUW�� ����� FKLDU� GDF� DU� H[LVWD� R�FRQYHQ LH�FRQWUDU��
'LUHFWRULL�VXQW�U�VSXQ]�WRUL�SHQWUX�QHvQGHSOLQLUHD�vQGDWRULULORU�ORU��3UHYHGHULOH�DUW������ DOLQ��
�����DOH�DUW������������������������������úL�DOH�DUW������� DOLQ������VH�DSOLF� GLUHFWRULORU��vQ�DFHOHDúL�FRQGL LL�FD�úL�DGPLQLVWUDWRULORU�
�OD�GDWD����'HF������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,,��6XEVHFWLXQH�,��DUW������PRGLILFDW�GH�DUW�� ,��
SXQFWXO������GLQ�/HJHD��������� �
��� 'LUHFWRULL�VXQW�U�VSXQ]�WRUL�SHQWUX�QHvQGHSOLQLUHD�vQGDWRULULORU�ORU��3UHYHGHULOH�
DUW������ DOLQ�������DOH�DUW������������������������úL�DOH�DUW������� DOLQ������VH�DSOLF�GLUHFWRULORU�vQ�DFHOHDúL�FRQGL LL�FD�úL�DGPLQLVWUDWRULORU�
��� 5HPXQHUD LD� GLUHFWRULORU�� RE LQXW� vQ� WHPHLXO� FRQWUDFWXOXL� GH� PDQGDW�� HVWH�DVLPLODW� GLQ�SXQFW�GH�YHGHUH�ILVFDO�YHQLWXULORU�GLQ�VDODULL�úL�VH�LPSR]LWHD]� SRWULYLW�OHJLVOD LHL�vQ�PDWHULH�
��� 3ULQ� GHURJDUH� GH� OD� DUW�� �� GLQ� /HJHD� QU�� ������� SULYLQG� VLVWHPXO� SXEOLF� GH�SHQVLL� úL� DOWH� GUHSWXUL� GH� DVLJXU�UL� VRFLDOH�� FX� PRGLILF�ULOH� úL� FRPSOHW�ULOH�XOWHULRDUH�� UHPXQHUD LD� GLUHFWRULORU� RE LQXW� vQ� WHPHLXO� FRQWUDFWXOXL� GH� PDQGDW�HVWH� DVLPLODW� VDODULXOXL�� GLQ� SXQFWXO� GH� YHGHUH� DO� REOLJD LLORU� GHFXUJkQG� SHQWUX�GLUHFWRU�úL�VRFLHWDWHD�FRPHUFLDO� GLQ�OHJLVOD LD�SULYLQG�VLVWHPXO�SXEOLF�GH�SHQVLL�úL�DOWH�GUHSWXUL�GH�DVLJXU�UL�VRFLDOH��LQFOXVLY�GUHSWXO�GH�DVLJXUDUH�SHQWUX�DFFLGHQWH�GH�PXQF� úL�EROL�SURIHVLRQDOH��OHJLVOD LD�SULYLQG�VLVWHPXO�DVLJXU�ULORU�SHQWUX�úRPDM�úL�VWLPXODUHD�RFXS�ULL�IRU HL�GH�PXQF���SUHFXP�úL�GLQ�OHJLVOD LD�SULYLQG�DVLJXU�ULOH�GH�V�Q�WDWH�
�OD� GDWD����-XQ������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,,,��6XEVHFWLXQH� ,�� DUW�� ����PRGLILFDW�GH�DUW�� ,��
SXQFWXO�����GLQ�2UGRQDQWD�XUJHQWD�������� �
$UW������
0LFURvQWUHSULQGHULOH�úL�vQWUHSULQGHULOH�PLFL��vQ�VHQVXO�DUW����DOLQ������OLW��DM�úL�E��GLQ�/HJHD�QU���������� SULYLQG� VWLPXODUHD� vQILLQ �ULL� úL� GH]YROW�ULL� vQWUHSULQGHULORU� PLFL�úL� PLMORFLL�� FX�
PRGLILF�ULOH�XOWHULRDUH��SRW�GHURJD�GH�OD�SUHYHGHULOH�DUW������DOLQ�������DOH�DUW�������DOLQ� ����úL�DOH�DUW������DOLQ������
�OD�GDWD����'HF������7LWOXO� ,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,��DUW������FRPSOHWDW�GH�DUW�� ,��
SXQFWXO������GLQ�/HJHD��������� �
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0LFURvQWUHSULQGHULOH�úL�vQWUHSULQGHULOH�PLFL��vQ�VHQVXO�DUW����DOLQ������OLW��D��úL�E��GLQ�/HJHD�QU���������� SULYLQG�VWLPXODUHD�vQILLQ �ULL�úL�GH]YROW�ULL�vQWUHSULQGHULORU�PLFL�úL�PLMORFLL��FX�PRGLILF�ULOH�úL�FRPSOHW�ULOH�XOWHULRDUH��SRW�GHURJD�GH�OD�SUHYHGHULOH�
DUW������DOLQ�������DUW������ DOLQ�������DUW������ DOLQ������úL�DOH�DUW������DOLQ������
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,��DUW�����A��PRGLILFDW�GH�DUW��,��
SXQFWXO�����GLQ�2UGRQDQWD�XUJHQWD�������� �

68%6(&�,81($�,,�� 6LVWHPXO�GXDOLVW
$UW�����
��� 9RU�SXWHD�IL�DFRUGDWH�DGPLQLVWUDWRULORU�úL�FHQ]RULORU�UHPXQHUD LL�úL�RULFH�DOWH�VXPH�VDX�DYDQWDMH�QXPDL�vQ�ED]D�XQHL�KRW�UkUL�D�DGXQ�ULL�JHQHUDOH�
��� (VWH� LQWHU]LV� FUHGLWDUHD� GH� F�WUH� VRFLHWDWH� D� DGPLQLVWUDWRULORU� VDX� D� GLUHFWRULORU�DFHVWHLD��SULQ�LQWHUPHGLXO�XQRU�RSHUD LXQL�SUHFXP�
D� DFRUGDUHD�GH�vPSUXPXWXUL�DGPLQLVWUDWRULORU�VDX�GLUHFWRULORU�
E� DFRUGDUHD�GH�DYDQWDMH�ILQDQFLDUH�DGPLQLVWUDWRULORU�VDX�GLUHFWRULORU�FX�RFD]LD�VDX�XOWHULRU�vQFKHLHULL� GH� F�WUH� VRFLHWDWH� FX� DFHúWLD� GH� RSHUD LXQL� GH� OLYUDUH� GH� EXQXUL�� SUHVW�UL� GH�VHUYLFLL�VDX�H[HFXWDUH�GH�OXFU�UL�
F� JDUDQWDUHD��GLUHFW� VDX� LQGLUHFW��� vQ�WRW�VDX�vQ�SDUWH��D�RULF�URU�vPSUXPXWXUL�DFRUGDWH�DGPLQLVWUDWRULORU�VDX�GLUHFWRULORU��FRQFRPLWHQW� VDX�XOWHULRDU� DFRUG�ULL�vPSUXPXWXOXL�
G� JDUDQWDUHD�� GLUHFW� VDX� LQGLUHFW��� vQ� WRW� VDX� vQ� SDUWH�� D� H[HFXW�ULL� GH� F�WUH�DGPLQLVWUDWRUL� VDX� GLUHFWRUL� D� RULF�URU� DOWH� REOLJD LL� SHUVRQDOH� DOH� DFHVWRUD� ID �� GH� WHU H�SHUVRDQH�
H� GREkQGLUHD�FX� WLWOX�RQHURV�VDX�SODWD��vQ� WRW� VDX�vQ�SDUWH��D�XQHL� FUHDQ H�FH�DUH�GUHSW�RELHFW�XQ�vPSUXPXW�DFRUGDW�GH�R�WHU ��SHUVRDQ� DGPLQLVWUDWRULORU�VDX�GLUHFWRULORU�RUL�R�DOW�SUHVWD LH�SHUVRQDO� D�DFHVWRUD�
��� 3UHYHGHULOH�DOLQ������VXQW�DSOLFDELOH�úL�RSHUD LXQLORU�vQ�FDUH�VXQW�LQWHUHVD L�VR XO��UXGHOH�VDX� DILQLL�� SkQ� OD� JUDGXO� DO� SDWUXOHD� LQFOXVLY�� DL� DGPLQLVWUDWRUXOXL� VDX� DL� GLUHFWRUXOXL�� GH�DVHPHQHD�� GDF� RSHUD LXQHD� SULYHúWH� R� VRFLHWDWH� FLYLO� VDX� FRPHUFLDO� OD� FDUH� XQD�GLQWUH�SHUVRDQHOH� DQWHULRU� PHQ LRQDWH� HVWH� DGPLQLVWUDWRU� VDX� GLUHFWRU� RUL� GH LQH�� VLQJXU� VDX�vPSUHXQ� FX� XQD� GLQ� SHUVRDQHOH� VXVPHQ LRQDWH�� R� FRW� GH� FHO� SX LQ� ����� GLQ� YDORDUHD�FDSLWDOXOXL�VRFLDO�VXEVFULV�
��� 3UHYHGHULOH�DOLQ������QX�VH�DSOLF��
D� vQ�FD]XO�RSHUD LXQLORU�D�F�URU�YDORDUH�H[LJLELO� FXPXODW� HVWH�LQIHULRDU� HFKLYDOHQWXOXL�vQ�OHL�DO�VXPHL�GH�������HXUR�
E� vQ�FD]XO�vQ�FDUH�RSHUD LXQHD�HVWH�vQFKHLDW� GH�VRFLHWDWH�vQ�FRQGL LLOH�H[HUFLW�ULL�FXUHQWH�D�DFWLYLW� LL� VDOH�� LDU� FODX]HOH�RSHUD LXQLL� QX� VXQW�PDL� IDYRUDELOH�SHUVRDQHORU�PHQ LRQDWH� OD�DOLQ�� ����úL� ���� GHFkW� FHOH� SH� FDUH��vQ�PRG� RELúQXLW�� VRFLHWDWHD� OH� SUDFWLF� ID �� GH� WHU H�SHUVRDQH�
��� 3ULQ�DFWXO�FRQVWLWXWLY�VH�SRDWH�VWLSXOD�F� VRFLHWDWHD�SH�DF LXQL�HVWH�DGPLQLVWUDW� GH�XQ�GLUHFWRUDW� úL� GH� XQ� FRQVLOLX� GH� VXSUDYHJKHUH��vQ� FRQIRUPLWDWH� FX� SUHYHGHULOH� SUH]HQWHL�VXEVHF LXQL�
��� $FWXO�FRQVWLWXWLY�SRDWH�IL�PRGLILFDW�vQ�FXUVXO�H[LVWHQ HL�VRFLHW� LL�SULQ�KRW�UkUH�D�DGXQ�ULL�JHQHUDOH�H[WUDRUGLQDUH�D�DF LRQDULORU��vQ�YHGHUHD�LQWURGXFHULL�VDX�D�HOLPLQ�ULL�XQHL�DVWIHO�GH�SUHYHGHUL�
��� 3UHYHGHULOH� SUH]HQWHL� OHJL� SULYLWRDUH� OD� FHQ]RUL� QX� VXQW� DSOLFDELOH� VRFLHW� LORU� FDUH�RSWHD]� SHQWUX�VLVWHPXO�GXDOLVW�GH�DGPLQLVWUDUH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,,��DUW������PRGLILFDW�GH�DUW��,��
SXQFWXO������GLQ�/HJHD��������� �
3$57($�$�� 'LUHFWRUDWXO
$UW������
��� &RQGXFHUHD�VRFLHW� LL�SH�DF LXQL�UHYLQH�vQ�H[FOXVLYLWDWH�GLUHFWRUDWXOXL��FDUH�vQGHSOLQHúWH�DFWHOH�QHFHVDUH�úL�XWLOH�SHQWUX�UHDOL]DUHD�RELHFWXOXL�GH�DFWLYLWDWH�DO�VRFLHW� LL��FX�H[FHS LD�FHORU� UH]HUYDWH� GH� OHJH�vQ� VDUFLQD� FRQVLOLXOXL� GH� VXSUDYHJKHUH�úL� D� DGXQ�ULL� JHQHUDOH� D�
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DF LRQDULORU�
��� 'LUHFWRUDWXO�vúL�H[HUFLW� DWULEX LLOH�VXE�FRQWUROXO�FRQVLOLXOXL�GH�VXSUDYHJKHUH�
��� 'LUHFWRUDWXO� HVWH� IRUPDW� GLQ� XQXO� VDX� PDL� PXO L� PHPEUL�� QXP�UXO� DFHVWRUD� ILLQG�WRWGHDXQD�LPSDU�
��� &kQG� HVWH� XQ� VLQJXU�PHPEUX�� DFHVWD� SRDUW� GHQXPLUHD� GH� GLUHFWRU� JHQHUDO� XQLF��ÌQ�DFHVW�FD]��GLVSR]L LLOH�DUW������DOLQ������VH�DSOLF� vQ�PRG�FRUHVSXQ]�WRU�
��� ÌQ� FD]XO� VRFLHW� LORU� SH� DF LXQL� DOH� F�URU� VLWXD LL� ILQDQFLDUH� DQXDOH� IDF� RELHFWXO� XQHL�REOLJD LL�OHJDOH�GH�DXGLWDUH��GLUHFWRUDWXO�HVWH�IRUPDW�GLQ�FHO�SX LQ���PHPEUL�
$UW������
��� 'HVHPQDUHD�PHPEULORU�GLUHFWRUDWXOXL�UHYLQH�FRQVLOLXOXL�GH�VXSUDYHJKHUH��FDUH�DWULEXLH�WRWRGDW� XQXLD�GLQWUH�HL�IXQF LD�GH�SUHúHGLQWH�DO�GLUHFWRUDWXOXL�
��� $FWXO� FRQVWLWXWLY� GHWHUPLQ� GXUDWD�PDQGDWXOXL� GLUHFWRUDWXOXL��vQ� OLPLWHOH� SUHY�]XWH� OD�
DUW��������
��� 0HPEULL�GLUHFWRUDWXOXL�QX�SRW�IL�FRQFRPLWHQW�PHPEUL�DL�FRQVLOLXOXL�GH�VXSUDYHJKHUH�
��� 0HPEULL�GLUHFWRUDWXOXL�SRW�IL�UHYRFD L�RULFkQG�GH�F�WUH�FRQVLOLXO�GH�VXSUDYHJKHUH��$FWXO�FRQVWLWXWLY�SRDWH�SUHYHGHD�F� HL�SRW� IL� UHYRFD L� úL�GH�F�WUH�DGXQDUHD�JHQHUDO� RUGLQDU� D�DF LRQDULORU�� 'DF� UHYRFDUHD� ORU� VXUYLQH� I�U� MXVW� FDX]��� PHPEULL� GLUHFWRUDWXOXL� VXQW�vQGUHSW� L L�OD�SODWD�XQRU�GDXQH�LQWHUHVH�
��� ÌQ�FD]�GH�YDFDQ ��D�XQXL�SRVW�GH�PHPEUX�DO�GLUHFWRUDWXOXL��FRQVLOLXO�GH�VXSUDYHJKHUH�YD� SURFHGD� I�U� vQWkU]LHUH� OD� GHVHPQDUHD� XQXL� QRX�PHPEUX�� SH� GXUDWD� U�PDV� SkQ� OD�H[SLUDUHD�PDQGDWXOXL�GLUHFWRUDWXOXL�
��� &X�SULYLUH� OD�GUHSWXULOH�úL�REOLJD LLOH�PHPEULORU�GLUHFWRUDWXOXL��DUW������ DOLQ�� �����DUW�
�
������DUW������ DOLQ�����������úL������DUW������������ úL�����VH�DSOLF� vQ�PRG�FRUHVSXQ]�WRU�
��� &X�SULYLUH� OD�GUHSWXULOH�úL�REOLJD LLOH�PHPEULORU�GLUHFWRUDWXOXL��DUW������ DOLQ��
�����DUW��������DUW�������DOLQ� ���������úL������DUW��������DUW��������DUW������úL�DUW������VH�DSOLF� vQ�PRG�FRUHVSXQ]�WRU�
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,,��3DUWH����DUW�����A���DOLQ������
PRGLILFDW�GH�DUW��,��SXQFWXO�����GLQ�2UGRQDQWD�XUJHQWD�������� �
$UW������
��� 'LUHFWRUDWXO�UHSUH]LQW� VRFLHWDWHD�vQ�UDSRUW�FX�WHU LL�úL�vQ�MXVWL LH�
��� ÌQ� OLSVD� XQHL� VWLSXOD LL� FRQWUDUH�vQ� DFWXO� FRQVWLWXWLY��PHPEULL� GLUHFWRUDWXOXL� UHSUH]LQW�VRFLHWDWHD�GRDU�DF LRQkQG�vPSUHXQ��
��� ÌQ� VLWXD LD� vQ� FDUH� PHPEULL� GLUHFWRUDWXOXL� UHSUH]LQW� VRFLHWDWHD� GRDU� DF LRQkQG�vPSUHXQ���SULQ�DFRUGXO� ORU�XQDQLP��DFHúWLD� vO�SRW� vPSXWHUQLFL�SH�XQXO�GLQWUH�HL� V� vQFKHLH�DQXPLWH�RSHUD LXQL�VDX�WLSXUL�GH�RSHUD LXQL�
��� &RQVLOLXO�GH�VXSUDYHJKHUH�UHSUH]LQW� VRFLHWDWHD�vQ�UDSRUWXULOH�FX�GLUHFWRUDWXO�
��� 'LUHFWRUDWXO�vQUHJLVWUHD]� OD� UHJLVWUXO� FRPHU XOXL�QXPHOH�SHUVRDQHORU�vPSXWHUQLFLWH� V�UHSUH]LQWH�VRFLHWDWHD��PHQ LRQkQG�GDF� HOH�DF LRQHD]� vPSUHXQ� VDX�VHSDUDW��$FHVWHD�YRU�GHSXQH�OD�UHJLVWUXO�FRPHU XOXL�VSHFLPHQH�GH�VHPQ�WXU��
��� 'LUHFWRUDWXO� vQUHJLVWUHD]� OD� UHJLVWUXO� FRPHU XOXL� QXPHOH� PHPEULORU� V�L��PHQ LRQkQG� GDF� HL� DF LRQHD]� vPSUHXQ� VDX� VHSDUDW�� $FHúWLD� YRU� GHSXQH� OD�UHJLVWUXO�FRPHU XOXL�VSHFLPHQH�GH�VHPQ�WXU��
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,,��3DUWH����DUW�����A���DOLQ������
PRGLILFDW�GH�DUW��,��SXQFWXO�����GLQ�2UGRQDQWD�XUJHQWD�������� �
$UW������
��� &HO� SX LQ� R� GDW� OD� �� OXQL�� GLUHFWRUDWXO� SUH]LQW� XQ� UDSRUW� VFULV� FRQVLOLXOXL� GH�VXSUDYHJKHUH� FX� SULYLUH� OD� FRQGXFHUHD� VRFLHW� LL�� FX� SULYLUH� OD� DFWLYLWDWHD� DFHVWHLD�úL� OD�SRVLELOD�VD�HYROX LH�
��� 3H�OkQJ� LQIRUPDUHD�SHULRGLF� SUHY�]XW� OD�DOLQ�������GLUHFWRUDWXO�FRPXQLF� vQ�WLPS�XWLO�FRQVLOLXOXL�GH�VXSUDYHJKHUH�RULFH�LQIRUPD LH�FX�SULYLUH�OD�HYHQLPHQWHOH�FH�DU�SXWHD�DYHD�R�LQIOXHQ ��VHPQLILFDWLY� DVXSUD�VLWXD LHL�VRFLHW� LL�
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��� &RQVLOLXO� GH� VXSUDYHJKHUH� SRDWH� VROLFLWD� GLUHFWRUDWXOXL� RULFH� LQIRUPD LL� SH� FDUH� OH�FRQVLGHU� QHFHVDUH�SHQWUX�H[HUFLWDUHD�DWULEX LLORU�VDOH�GH�FRQWURO�úL�SRDWH�HIHFWXD�YHULILF�UL�úL�LQYHVWLJD LL�FRUHVSXQ]�WRDUH�
��� )LHFDUH� PHPEUX� DO� FRQVLOLXOXL� GH� VXSUDYHJKHUH� DUH� DFFHV� OD� LQIRUPD LLOH� WUDQVPLVH�FRQVLOLXOXL�
$UW������
��� 'LUHFWRUDWXO� vQDLQWHD]� FRQVLOLXOXL� GH� VXSUDYHJKHUH� VLWXD LLOH� ILQDQFLDUH� DQXDOH� úL�UDSRUWXO�V�X�DQXDO��LPHGLDW�GXS� HODERUDUHD�DFHVWRUD�
��� 7RWRGDW��� GLUHFWRUDWXO�vQDLQWHD]� FRQVLOLXOXL�GH�VXSUDYHJKHUH�SURSXQHUHD� VD�GHWDOLDW�FX� SULYLUH� OD� GLVWULEXLUHD� SURILWXOXL� UH]XOWDW� GLQ� ELODQ XO� H[HUFL LXOXL� ILQDQFLDU�� SH� FDUH�LQWHQ LRQHD]� V� R�SUH]LQWH�DGXQ�ULL�JHQHUDOH�
��� 'LVSR]L LLOH�DUW������ DOLQ������VH�DSOLF� vQ�PRG�FRUHVSXQ]�WRU�

3$57($�%�� &RQVLOLXO�GH�VXSUDYHJKHUH
$UW������
��� 0HPEULL� FRQVLOLXOXL� GH� VXSUDYHJKHUH� VXQW� QXPL L� GH� F�WUH� DGXQDUHD� JHQHUDO� D�DF LRQDULORU��FX�H[FHS LD�SULPLORU�PHPEUL��FDUH�VXQW�QXPL L�SULQ�DFWXO�FRQVWLWXWLY�
��� &DQGLGD LL�SHQWUX�SRVWXULOH�GH�PHPEUX�vQ�FRQVLOLXO�GH�VXSUDYHJKHUH�VXQW�QRPLQDOL]D L�GH�F�WUH�PHPEULL�H[LVWHQ L�DL�FRQVLOLXOXL�VDX�GH�F�WUH�DF LRQDUL�
��� 1XP�UXO� PHPEULORU� FRQVLOLXOXL� GH� VXSUDYHJKHUH� HVWH� VWDELOLW� SULQ� DFWXO� FRQVWLWXWLY��$FHVWD�QX�SRDWH�IL�PDL�PLF�GH���úL�QLFL�PDL�PDUH�GH����
��� 0HPEULL� FRQVLOLXOXL� GH� VXSUDYHJKHUH� SRW� IL� UHYRFD L� RULFkQG� GH� DGXQDUHD� JHQHUDO� D�DF LRQDULORU�� FX� R� PDMRULWDWH� GH� FHO� SX LQ� GRX� WUHLPL� GLQ� QXP�UXO� YRWXULORU� DF LRQDULORU�SUH]HQ L�
��� &RQVLOLXO�GH�VXSUDYHJKHUH�DOHJH�GLQWUH�PHPEULL�V�L�XQ�SUHúHGLQWH�DO�FRQVLOLXOXL�
$UW������
��� ÌQ� FD]XO� YDFDQ HL� XQXL� SRVW� GH�PHPEUX�vQ� FRQVLOLXO� GH� VXSUDYHJKHUH�� FRQVLOLXO� SRDWH�SURFHGD�OD�QXPLUHD�XQXL�PHPEUX�SURYL]RULX��SkQ� OD�vQWUXQLUHD�DGXQ�ULL�JHQHUDOH�
��� 'DF� YDFDQ D� PHQ LRQDW� OD� DOLQ�� ���� GHWHUPLQ� VF�GHUHD� QXP�UXOXL� PHPEULORU�FRQVLOLXOXL� GH� VXSUDYHJKHUH� VXE� PLQLPXO� OHJDO�� GLUHFWRUDWXO� WUHEXLH� V� FRQYRDFH� I�U�vQWkU]LHUH�DGXQDUHD�JHQHUDO� SHQWUX�FRPSOHWDUHD�ORFXULORU�YDFDQWH�
��� ÌQ� FD]XO� vQ� FDUH� GLUHFWRUDWXO� QX� vúL� vQGHSOLQHúWH� REOLJD LD� GH� D� FRQYRFD� DGXQDUHD�JHQHUDO� vQ� FRQIRUPLWDWH� FX� DOLQ�� ����� RULFH� SDUWH� LQWHUHVDW� VH� SRDWH� DGUHVD� LQVWDQ HL�SHQWUX� D� GHVHPQD� SHUVRDQD� vQV�UFLQDW� FX� FRQYRFDUHD� DGXQ�ULL� JHQHUDOH� RUGLQDUH� D�DF LRQDULORU��FDUH�V� IDF� QXPLULOH�QHFHVDUH�
$UW������
��� 0HPEULL�FRQVLOLXOXL�GH�VXSUDYHJKHUH�QX�SRW�IL�FRQFRPLWHQW�PHPEUL�DL�GLUHFWRUDWXOXL��'H�DVHPHQHD��HL�QX�SRW�FXPXOD�FDOLWDWHD�GH�PHPEUX�vQ�FRQVLOLXO�GH�VXSUDYHJKHUH�FX�FHD�GH�VDODULDW�DO�VRFLHW� LL�
��� 3ULQ�DFWXO�FRQVWLWXWLY�VDX�SULQ�KRW�UkUH�D�DGXQ�ULL�JHQHUDOH�D�DF LRQDULORU�VH�SRW�VWDELOL�FRQGL LL� VSHFLILFH� GH� SURIHVLRQDOLVP� úL� LQGHSHQGHQ �� SHQWUX� PHPEULL� FRQVLOLXOXL� GH�VXSUDYHJKHUH��ÌQ� DSUHFLHUHD� LQGHSHQGHQ HL� XQXL� PHPEUX� DO� FRQVLOLXOXL� GH� VXSUDYHJKHUH�
WUHEXLH�UHVSHFWDWH�FHO�SX LQ�FULWHULLOH�UHJOHPHQWDWH�OD�DUW������ DOLQ������
��� 3ULQ�DFWXO�FRQVWLWXWLY�VDX�SULQ�KRW�UkUH�D�DGXQ�ULL�JHQHUDOH�D�DF LRQDULORU�VH�SRW� VWDELOL� FRQGL LL� VSHFLILFH� GH� SURIHVLRQDOLVP� úL� LQGHSHQGHQ �� SHQWUX�PHPEULL�FRQVLOLXOXL� GH� VXSUDYHJKHUH�� ÌQ� DSUHFLHUHD� LQGHSHQGHQ HL� XQXL� PHPEUX� DO�
FRQVLOLXOXL�GH�VXSUDYHJKHUH�YRU�IL�DYXWH�vQ�YHGHUH�FULWHULLOH�SUHY�]XWH�OD�DUW������
DOLQ������
�OD�GDWD����$SU������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,,��3DUWH����DUW�����A���DOLQ������
PRGLILFDW�GH�DUW�����SXQFWXO����GLQ�/HJHD�������� �
��� &X�SULYLUH�OD�GUHSWXULOH�úL�REOLJD LLOH�PHPEULORU�FRQVLOLXOXL�GH�VXSUDYHJKHUH��GLVSR]L LLOH�
DUW�� ������ DUW�� ���� DOLQ�� ���� úL� ����� DOH� DUW�� ������ ���� úL� ���� VH� DSOLF� vQ� PRG�
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FRUHVSXQ]�WRU�
$UW������
��� &RQVLOLXO�GH�VXSUDYHJKHUH�DUH�XUP�WRDUHOH�DWULEX LL�SULQFLSDOH�
D� H[HUFLW� FRQWUROXO�SHUPDQHQW�DVXSUD�FRQGXFHULL�VRFLHW� LL�GH�F�WUH�GLUHFWRUDW�
E� QXPHúWH�úL�UHYRF� PHPEULL�GLUHFWRUDWXOXL�
F� YHULILF� FRQIRUPLWDWHD�FX�OHJHD��FX�DFWXO�FRQVWLWXWLY�úL�FX�KRW�UkULOH�DGXQ�ULL�JHQHUDOH�D�RSHUD LXQLORU�GH�FRQGXFHUH�D�VRFLHW� LL�
G� UDSRUWHD]� FHO� SX LQ� R� GDW� SH� DQ� DGXQ�ULL� JHQHUDOH� D� DF LRQDULORU� FX� SULYLUH� OD�DFWLYLWDWHD�GH�VXSUDYHJKHUH�GHVI�úXUDW��
��� ÌQ�FD]XUL�H[FHS LRQDOH��FkQG�LQWHUHVXO�VRFLHW� LL�R�FHUH��FRQVLOLXO�GH�VXSUDYHJKHUH�SRDWH�FRQYRFD�DGXQDUHD�JHQHUDO� D�DF LRQDULORU�
��� &RQVLOLXOXL�GH�VXSUDYHJKHUH�QX�vL�SRW� IL� WUDQVIHUDWH�DWULEX LL�GH�FRQGXFHUH�D�VRFLHW� LL��&X�WRDWH�DFHVWHD��vQ�DFWXO�FRQVWLWXWLY�VH�SRDWH�SUHYHGHD�F� DQXPLWH�WLSXUL�GH�RSHUD LXQL�QX�SRW� IL� HIHFWXDWH� GHFkW� FX� DFRUGXO� FRQVLOLXOXL��vQ� FD]XO� vQ� FDUH� FRQVLOLXO� QX�vúL� G� DFRUGXO�SHQWUX�R�DVWIHO�GH�RSHUD LXQH��GLUHFWRUDWXO�SRDWH�FHUH�DFRUGXO�DGXQ�ULL�JHQHUDOH�RUGLQDUH��+RW�UkUHD�DGXQ�ULL�JHQHUDOH�FX�SULYLUH�OD�XQ�DVHPHQHD�DFRUG�HVWH�GDW� FX�R�PDMRULWDWH�GH���S�WULPL�GLQ�QXP�UXO�YRWXULORU�DF LRQDULORU�SUH]HQ L��$FWXO�FRQVWLWXWLY�QX�SRDWH�VWDELOL�R�DOW�PDMRULWDWH�úL�QLFL�VWLSXOD�DOWH�FRQGL LL�
$UW�������
��� &RQVLOLXO� GH� VXSUDYHJKHUH� SRDWH� FUHD� FRPLWHWH� FRQVXOWDWLYH�� IRUPDWH� GLQ� FHO� SX LQ� ��PHPEUL� DL� FRQVLOLXOXL�úL� vQV�UFLQDWH� FX� GHVI�úXUDUHD� GH� LQYHVWLJD LL� úL� FX� HODERUDUHD� GH�UHFRPDQG�UL� SHQWUX� FRQVLOLX�� vQ� GRPHQLL� SUHFXP� DXGLWXO�� UHPXQHUDUHD� PHPEULORU�GLUHFWRUDWXOXL� úL� DL� FRQVLOLXOXL� GH� VXSUDYHJKHUH�úL� D� SHUVRQDOXOXL�� VDX� QRPLQDOL]DUHD� GH�FDQGLGD L�SHQWUX�GLIHULWHOH�SRVWXUL�GH�FRQGXFHUH��&RPLWHWHOH�YRU�vQDLQWD�FRQVLOLXOXL�vQ�PRG�UHJXODW�UDSRDUWH�DVXSUD�DFWLYLW� LL�ORU�
��� 3UHúHGLQWHOH�GLUHFWRUDWXOXL�SRDWH� IL�QXPLW�PHPEUX�vQ� FRPLWHWXO� GH�QRPLQDOL]DUH�FUHDW�GH�FRQVLOLXO�GH�VXSUDYHJKHUH��I�U� FD�SULQ�DFHDVWD�V� GREkQGHDVF� FDOLWDWHD�GH�PHPEUX�vQ�FRQVLOLX�
��� &HO� SX LQ� XQ� PHPEUX� DO� ILHF�UXL� FRPLWHW� FUHDW� vQ� WHPHLXO� DOLQ�� ���� WUHEXLH� V� ILH�PHPEUX�LQGHSHQGHQW�DO�FRQVLOLXOXL�GH�VXSUDYHJKHUH��&HO�SX LQ�XQ�PHPEUX�DO�FRPLWHWXOXL�GH�DXGLW�WUHEXLH�V� GH LQ� H[SHULHQ �� UHOHYDQW� vQ�DSOLFDUHD�SULQFLSLLORU�FRQWDELOH�VDX�vQ�DXGLW�ILQDQFLDU�
��� ÌQ� FD]XO� VRFLHW� LORU� SH� DF LXQL� DOH� F�URU� VLWXD LL� ILQDQFLDUH� DQXDOH� IDF� RELHFWXO� XQHL�REOLJD LL�OHJDOH�GH�DXGLWDUH�ILQDQFLDU���FUHDUHD�XQXL�FRPLWHW�GH�DXGLW�vQ�FDGUXO�FRQVLOLXOXL�GH�VXSUDYHJKHUH�HVWH�REOLJDWRULH�
�OD�GDWD����$SU������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,,��3DUWH����DUW�����A����DOLQ������
DEURJDW�GH�DUW�����SXQFWXO����GLQ�/HJHD�������� �
$UW�������
��� &RQVLOLXO� GH� VXSUDYHJKHUH� VH� vQWUXQHúWH� FHO� SX LQ� R� GDW� OD� �� OXQL�� 3UHúHGLQWHOH�FRQYRDF� FRQVLOLXO�GH�VXSUDYHJKHUH�úL�SUH]LGHD]� vQWUXQLUHD�
��� 'H� DVHPHQHD�� FRQVLOLXO� GH� VXSUDYHJKHUH� HVWH� FRQYRFDW�vQ� RULFH� PRPHQW� OD� FHUHUHD�PRWLYDW� D�FHO�SX LQ���GLQWUH�PHPEULL�FRQVLOLXOXL�VDX�DL�GLUHFWRUDWXOXL��&RQVLOLXO�VH�YD�vQWUXQL�vQ�FHO�PXOW����]LOH�GH�OD�FRQYRFDUH�
��� &RQVLOLXO�GH�VXSUDYHJKHUH�HVWH�FRQYRFDW�vQ�RULFH�PRPHQW�OD�FHUHUHD�PRWLYDW�D�FHO�SX LQ���GLQWUH�PHPEULL�FRQVLOLXOXL�VDX�OD�FHUHUHD�GLUHFWRUDWXOXL��&RQVLOLXO�VH�YD�vQWUXQL�vQ�FHO�PXOW����]LOH�GH�OD�FRQYRFDUH�
�OD�GDWD����-XQ������7LWOXO� ,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,,��3DUWH����DUW�����A����DOLQ��
����PRGLILFDW�GH�DUW��,��SXQFWXO�����GLQ�2UGRQDQWD�XUJHQWD�������� �
��� 'DF� SUHúHGLQWHOH� QX� G� FXUV� FHUHULL� GH� FRQYRFDUH� D� FRQVLOLXOXL�vQ� FRQIRUPLWDWH� FX�GLVSR]L LLOH�DOLQ�������DXWRULL�FHUHULL�SRW�FRQYRFD�HL�vQúLúL�FRQVLOLXO��VWDELOLQG�RUGLQHD�GH�]L�D�úHGLQ HL�
��� 0HPEULL�GLUHFWRUDWXOXL�SRW� IL�FRQYRFD L� OD� vQWUXQLULOH�FRQVLOLXOXL�GH�VXSUDYHJKHUH��(L�QX�
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DX�GUHSW�GH�YRW�vQ�FRQVLOLX�
��� /D� ILHFDUH� úHGLQ �� VH� YD� vQWRFPL� XQ� SURFHV�YHUEDO�� FDUH� YD� FXSULQGH� QXPHOH�SDUWLFLSDQ LORU�� RUGLQHD� GH� ]L�� RUGLQHD� GHOLEHU�ULORU�� GHFL]LLOH� OXDWH�� QXP�UXO� GH� YRWXUL�vQWUXQLWH�úL�RSLQLLOH�VHSDUDWH��3URFHVXO�YHUEDO�HVWH�VHPQDW�GH�F�WUH�SUHúHGLQWHOH�GH�úHGLQ ��úL�GH�F�WUH�FHO�SX LQ�XQ�DOW�PHPEUX�SUH]HQW�DO�FRQVLOLXOXL�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,,��DUW������FRPSOHWDW�GH�DUW��,��
SXQFWXO������GLQ�/HJHD��������� �

$UW�����
��� 2ULFDUH�DF LRQDU�DUH�GUHSWXO�V� UHFODPH�FHQ]RULORU�IDSWHOH�FH�FUHGH�F� WUHEXLH�FHQ]XUDWH��LDU� DFHúWLD� VXQW� REOLJD L� V� OH� YHULILFH� úL�� GDF� OH� J�VHVF� UHDOH�� V� OH� DLE� vQ� YHGHUH� OD�vQWRFPLUHD�UDSRUWXOXL�F�WUH�DGXQDUHD�JHQHUDO��
��� 'DF� UHFODPD LD�HVWH�I�FXW� GH�DF LRQDUL�FH�UHSUH]LQW� FHO�SX LQ�R�S�WULPH�GLQ�FDSLWDOXO�VRFLDO� VDX�R� FRW� PDL�PLF��� GDF� DFWXO� FRQVWLWXWLY�SUHYHGH�DVWIHO�� FHQ]RULL� VXQW� REOLJD L� V�SUH]LQWH�REVHUYD LLOH�úL�SURSXQHULOH�ORU�DVXSUD�IDSWHORU�UHFODPDWH�
��� 'DF� FHQ]RULL� VRFRWHVF� vQWHPHLDW� úL� XUJHQW� UHFODPD LD� DF LRQDULORU� UHSUH]HQWkQG� R�S�WULPH� GLQ� FDSLWDOXO� VRFLDO�� VXQW� REOLJD L� V� FRQYRDFH� LPHGLDW� DGXQDUHD� JHQHUDO��� ÌQ� FD]�FRQWUDU�� HL� WUHEXLH� V� UHIHUH� OD� SULPD� DGXQDUH�� $GXQDUHD� WUHEXLH� V� LD� R� KRW�UkUH� DVXSUD�FHORU�UHFODPDWH�
��� $� SDWUD� SDUWH� GLQ� FDSLWDOXO� VRFLDO� VH� GRYHGHúWH� SULQ� GHSXQHUHD� DF LXQLORU� OD� E�QFL� GLQ�5RPkQLD� RUL� OD� XQLW� L� DOH� DFHVWRUD�� UHVSHFWLY� SULQ� EORFDUHD� DF LXQLORU� vQ� FRQW� vQ� FD]XO�DF LXQLORU�HPLVH�vQ�IRUP� GHPDWHULDOL]DW��
��� $F LXQLOH�YRU�U�PkQH�GHSXVH��UHVSHFWLY�EORFDWH��SkQ� GXS� vQWUXQLUHD�DGXQ�ULL�JHQHUDOH�H[WUDRUGLQDUH�úL�GRYDGD�GHSXQHULL��UHVSHFWLY�D�EORF�ULORU��YD�OHJLWLPD�SDUWLFLSDUHD�DF LRQDULORU�OD�DFHDVW� DGXQDUH�

�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,,�� 6XEVHFWLXQH� ,,�� DUW�� ���� DEURJDW� GH� DUW�� ,��
SXQFWXO������GLQ�/HJHD��������� �
68%6(&�,81($� ,,,�� 'LVSR]L LL� FRPXQH� SHQWUX� VLVWHPXO� XQLWDU� úL� VLVWHPXO�GXDOLVW
$UW�����
��� $F LXQHD�vQ� U�VSXQGHUH� FRQWUD� IRQGDWRULORU�� DGPLQLVWUDWRULORU�� FHQ]RULORU� VDX�DXGLWRULORU�ILQDQFLDUL�úL�GLUHFWRULORU�DSDU LQH�DGXQ�ULL�JHQHUDOH��FDUH�YD�GHFLGH�FX�PDMRULWDWHD�SUHY�]XW�OD�DUW������
��� +RW�UkUHD� YD� SXWHD� IL� OXDW� FKLDU� GDF� SUREOHPD� U�VSXQGHULL� DFHVWRUD� QX� ILJXUHD]� vQ�RUGLQHD�GH�]L�
��� $GXQDUHD�GHVHPQHD]� FX�DFHHDúL�PDMRULWDWH�SHUVRDQD�vQV�UFLQDW� V� H[HUFLWH�DF LXQHD�vQ�MXVWL LH�
��� 'DF� DGXQDUHD� GHFLGH� V� SRUQHDVF� DF LXQH� vQ� U�VSXQGHUH� FRQWUD� DGPLQLVWUDWRULORU��PDQGDWXO�DFHVWRUD�vQFHWHD]� GH�GUHSW�úL�DGXQDUHD�YD�SURFHGD�OD�vQORFXLUHD�ORU�
��� 'DF� DF LXQHD�VH�SRUQHúWH� vPSRWULYD�GLUHFWRULORU�� DFHúWLD� VXQW� VXVSHQGD L� GH�GUHSW�GLQ�IXQF LH�SkQ� OD�U�PkQHUHD�LUHYRFDELO� D�VHQWLQ HL�
$UW�������
��� 'XUDWD�PDQGDWXOXL�DGPLQLVWUDWRULORU��UHVSHFWLY�DO�PHPEULORU�GLUHFWRUDWXOXL�úL�DL�FRQVLOLXOXL�GH� VXSUDYHJKHUH�� HVWH� VWDELOLW� SULQ� DFWXO� FRQVWLWXWLY�� HD� QHSXWkQG� GHS�úL� �� DQL�� (L� VXQW�UHHOLJLELOL��FkQG�SULQ�DFWXO�FRQVWLWXWLY�QX�VH�GLVSXQH�DOWIHO�
��� 'XUDWD�PDQGDWXOXL�SULPLORU�PHPEUL�DL�FRQVLOLXOXL�GH�DGPLQLVWUD LH�� UHVSHFWLY�DO�SULPLORU�PHPEUL�DL�FRQVLOLXOXL�GH�VXSUDYHJKHUH��QX�SRDWH�GHS�úL���DQL�
��� 3HQWUX�FD�QXPLUHD�XQXL�DGPLQLVWUDWRU��UHVSHFWLY�D�XQXL�PHPEUX�DO�GLUHFWRUDWXOXL�VDX�DO�FRQVLOLXOXL� GH� VXSUDYHJKHUH�� V� ILH� YDODELO� GLQ� SXQFW� GH� YHGHUH� MXULGLF�� SHUVRDQD� QXPLW�WUHEXLH�V� R�DFFHSWH�vQ�PRG�H[SUHV�
��� 3HUVRDQD� QXPLW� vQ� XQD� GLQWUH� IXQF LLOH� SUHY�]XWH� OD� DOLQ�� ���� WUHEXLH� V� vQFKHLH� R�DVLJXUDUH�SHQWUX�U�VSXQGHUH�SURIHVLRQDO��
��� 3HUVRDQD� QXPLW� vQ� XQD� GLQWUH� IXQF LLOH� SUHY�]XWH� OD� DOLQ�� ���� WUHEXLH� V� ILH�
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DVLJXUDW� SHQWUX�U�VSXQGHUH�SURIHVLRQDO��
�OD� GDWD� ���-XQ������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,,�� 6XEVHFWLXQH� ,,,�� DUW�� ���A���� DOLQ�� ����
PRGLILFDW�GH�DUW��,��SXQFWXO�����GLQ�2UGRQDQWD�XUJHQWD�������� �
$UW�������
��� 'LUHFWRULL� VRFLHW� LL� SH� DF LXQL�� vQ� VLVWHPXO� XQLWDU�� UHVSHFWLY� PHPEULL� GLUHFWRUDWXOXL��vQ�VLVWHPXO�GXDOLVW��VXQW�SHUVRDQH�IL]LFH�
��� 2� SHUVRDQ� MXULGLF� SRDWH� IL� QXPLW� DGPLQLVWUDWRU� VDX� PHPEUX� DO� FRQVLOLXOXL� GH�VXSUDYHJKHUH�DO�XQHL�VRFLHW� L�SH�DF LXQL��2GDW� FX�DFHDVW� QXPLUH��SHUVRDQD�MXULGLF� HVWH�REOLJDW� V� vúL� GHVHPQH]H�XQ� UHSUH]HQWDQW�SHUPDQHQW��SHUVRDQ� IL]LF���$FHVWD�HVWH� VXSXV�DFHORUDúL�FRQGL LL�úL�REOLJD LL�úL�DUH�DFHHDúL�U�VSXQGHUH�FLYLO� úL�SHQDO� FD�úL�XQ�DGPLQLVWUDWRU�VDX�PHPEUX�DO�FRQVLOLXOXL�GH�VXSUDYHJKHUH��SHUVRDQ� IL]LF���FH�DF LRQHD]� vQ�QXPH�SURSULX��I�U� FD�SULQ�DFHDVWD�SHUVRDQD�MXULGLF� SH�FDUH�R�UHSUH]LQW� V� ILH�H[RQHUDW� GH�U�VSXQGHUH�VDX� V� L� VH� PLFúRUH]H� U�VSXQGHUHD� VROLGDU��� &kQG� SHUVRDQD� MXULGLF� vúL� UHYRF�UHSUH]HQWDQWXO��HD�DUH�REOLJD LD�V� QXPHDVF� vQ�DFHODúL�WLPS�XQ�vQORFXLWRU�
$UW�������
3HUVRDQHOH� FDUH�� SRWULYLW� SUH]HQWHL� OHJL�� QX� SRW� IL� IRQGDWRUL� QX� SRW� IL� QLFL� DGPLQLVWUDWRUL��GLUHFWRUL��PHPEUL�DL�GLUHFWRUDWXOXL�VDX�DL�FRQVLOLXOXL�GH�VXSUDYHJKHUH�

�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,,,��DUW�����A���DEURJDW�GH�DUW��,��
SXQFWXO�����GLQ�2UGRQDQWD�XUJHQWD�������� �
$UW�������
'LUHFWRULL�XQHL�VRFLHW� L�SH�DF LXQL��vQ�VLVWHPXO�XQLWDU��úL�PHPEULL�GLUHFWRUDWXOXL��vQ�VLVWHPXO�GXDOLVW��QX�YRU�SXWHD�IL�� I�U� DXWRUL]DUHD�FRQVLOLXOXL�GH�DGPLQLVWUD LH��UHVSHFWLY�D�FRQVLOLXOXL�GH� VXSUDYHJKHUH�� GLUHFWRUL�� DGPLQLVWUDWRUL�� PHPEUL� DL� GLUHFWRUDWXOXL� RUL� DL� FRQVLOLXOXL� GH�VXSUDYHJKHUH��FHQ]RUL�VDX��GXS� FD]��DXGLWRUL� LQWHUQL�RUL�DVRFLD L�FX�U�VSXQGHUH�QHOLPLWDW���vQ� DOWH� VRFLHW� L� FRQFXUHQWH� VDX� DYkQG� DFHODúL� RELHFW� GH� DFWLYLWDWH�� QLFL� QX� SRW� H[HUFLWD�DFHODúL� FRPHU VDX� DOWXO� FRQFXUHQW�� SH� FRQW� SURSULX� VDX� DO� DOWHL� SHUVRDQH�� VXE� SHGHDSVD�UHYRF�ULL�úL�U�VSXQGHULL�SHQWUX�GDXQH�

$UW�������
��� 2� SHUVRDQ� IL]LF� SRDWH� H[HUFLWD� FRQFRPLWHQW� FHO� PXOW� �� PDQGDWH� GH� DGPLQLVWUDWRU�úL�VDX�GH�PHPEUX�DO�FRQVLOLXOXL�GH�VXSUDYHJKHUH�vQ�VRFLHW� L�SH�DF LXQL�DO�F�URU�VHGLX�VH�DIO�SH� WHULWRULXO� 5RPkQLHL�� $FHDVW� SUHYHGHUH� VH� DSOLF� vQ� DFHHDúL� P�VXU� SHUVRDQHL� IL]LFH�DGPLQLVWUDWRU� VDX� PHPEUX� DO� FRQVLOLXOXL� GH� VXSUDYHJKHUH�� FkW� úL� SHUVRDQHL� IL]LFH�UHSUH]HQWDQW�SHUPDQHQW�DO�XQHL�SHUVRDQH�MXULGLFH�DGPLQLVWUDWRU�RUL�PHPEUX�DO�FRQVLOLXOXL�GH�VXSUDYHJKHUH�
��� ,QWHUGLF LD� SUHY�]XW� OD� DOLQ�� ���� QX� VH� UHIHU� OD� FD]XULOH� FkQG� FHO� DOHV�vQ� FRQVLOLXO� GH�DGPLQLVWUD LH� VDX� vQ� FRQVLOLXO� GH� VXSUDYHJKHUH� HVWH� SURSULHWDU� D� FHO� SX LQ� R� S�WULPH� GLQ�WRWDOXO�DF LXQLORU�VRFLHW� LL� VDX�HVWH�PHPEUX�vQ�FRQVLOLXO�GH�DGPLQLVWUD LH�RUL� vQ�FRQVLOLXO�GH�VXSUDYHJKHUH�DO�XQHL�VRFLHW� L�SH�DF LXQL�FH�GH LQH�S�WULPHD�DU�WDW��
��� 3HUVRDQD� FDUH�vQFDOF� SUHYHGHULOH� SUH]HQWXOXL� DUWLFRO� HVWH� REOLJDW� V� GHPLVLRQH]H� GLQ�IXQF LLOH� GH�PHPEUX�DO� FRQVLOLXOXL� GH�DGPLQLVWUD LH� VDX�DO� FRQVLOLXOXL� GH� VXSUDYHJKHUH� FDUH�GHS�úHVF�QXP�UXO�PD[LP�GH�PDQGDWH�SUHY�]XWH�OD�DOLQ�������vQ�WHUPHQ�GH�R�OXQ� GH�OD�GDWD�DSDUL LHL�VLWXD LHL�GH�LQFRPSDWLELOLWDWH��/D�H[SLUDUHD�DFHVWHL�SHULRDGH��HO�YD�SLHUGH�PDQGDWXO�RE LQXW�SULQ�GHS�úLUHD�QXP�UXOXL�OHJDO�GH�PDQGDWH��vQ�RUGLQHD�FURQRORJLF� D�QXPLULORU��úL�YD�IL� REOLJDW� OD� UHVWLWXLUHD� UHPXQHUD LHL� úL� D� DOWRU� EHQHILFLL� SULPLWH� F�WUH� VRFLHWDWHD�vQ� FDUH� D�H[HUFLWDW� DFHVW� PDQGDW�� 'HOLEHU�ULOH� úL� GHFL]LLOH� OD� FDUH� HO� D� OXDW� SDUWH� vQ� H[HUFLWDUHD�PDQGDWXOXL�UHVSHFWLY�U�PkQ�YDODELOH�
$UW�������
ÌQDLQWH�GH�D�IL�QXPLW� GLUHFWRU�VDX�DGPLQLVWUDWRU��UHVSHFWLY�PHPEUX�DO�GLUHFWRUDWXOXL�VDX�DO�FRQVLOLXOXL� GH� VXSUDYHJKHUH�vQWU�R� VRFLHWDWH�SH�DF LXQL�� SHUVRDQD�QRPLQDOL]DW� YD�DGXFH� OD�FXQRúWLQ �� RUJDQXOXL� VRFLHW� LL� vQV�UFLQDW� FX� QXPLUHD� VD� FX� SULYLUH� OD� DVSHFWH� UHOHYDQWH�
SUHY�]XWH�OD�DUW������� úL�������
ÌQDLQWH� GH� D� IL� QXPLW� GLUHFWRU� VDX� DGPLQLVWUDWRU�� UHVSHFWLY� PHPEUX� DO�
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GLUHFWRUDWXOXL� VDX� DO� FRQVLOLXOXL� GH� VXSUDYHJKHUH� vQWU�R� VRFLHWDWH� SH� DF LXQL��SHUVRDQD�QRPLQDOL]DW� YD� LQIRUPD�RUJDQXO� VRFLHW� LL� vQV�UFLQDW� FX�QXPLUHD� VD� FX�
SULYLUH�OD�RULFH�DVSHFWH�UHOHYDQWH�GLQ�SHUVSHFWLYD�SUHYHGHULORU�DUW������� úL�������
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,,,��DUW�����A���PRGLILFDW�GH�DUW��
,��SXQFWXO�����GLQ�2UGRQDQWD�XUJHQWD�������� �
$UW�������
��� 5HPXQHUD LD�PHPEULORU� FRQVLOLXOXL� GH� DGPLQLVWUD LH� VDX� DL� FRQVLOLXOXL� GH� VXSUDYHJKHUH�HVWH�VWDELOLW� SULQ�DFWXO�FRQVWLWXWLY�VDX�SULQ�KRW�UkUH�D�DGXQ�ULL�JHQHUDOH�D�DF LRQDULORU�
��� 5HPXQHUD LD�VXSOLPHQWDU� D�PHPEULORU�FRQVLOLXOXL�GH�DGPLQLVWUD LH�VDX�DL�FRQVLOLXOXL�GH�VXSUDYHJKHUH� vQV�UFLQD L� FX� IXQF LL� VSHFLILFH� vQ� FDGUXO� RUJDQXOXL� UHVSHFWLY�� SUHFXP�úL�UHPXQHUD LD� GLUHFWRULORU�� vQ� VLVWHPXO� XQLWDU�� RUL� D� PHPEULORU� GLUHFWRUDWXOXL��vQ� VLVWHPXO�GXDOLVW��VXQW�VWDELOLWH�GH�FRQVLOLXO�GH�DGPLQLVWUD LH�� UHVSHFWLY�GH�FRQVLOLXO�GH�VXSUDYHJKHUH��$FWXO� FRQVWLWXWLY� VDX�DGXQDUHD�JHQHUDO� D�DF LRQDULORU� IL[HD]� OLPLWHOH�JHQHUDOH�DOH� WXWXURU�UHPXQHUD LLORU�DFRUGDWH�vQ�DFHVW�IHO�
��� 2ULFH�DOWH�DYDQWDMH�SRW�IL�DFRUGDWH�QXPDL�vQ�FRQIRUPLWDWH�FX�DOLQ������úL�����
��� $GXQDUHD�JHQHUDO���UHVSHFWLY�FRQVLOLXO�GH�DGPLQLVWUD LH�VDX�FRQVLOLXO�GH�VXSUDYHJKHUH�úL��GDF� HVWH�FD]XO��FRPLWHWXO�GH�UHPXQHUDUH�VH�YRU�DVLJXUD�� OD�VWDELOLUHD�UHPXQHUD LLORU�VDX�D�DOWRU�DYDQWDMH��F� DFHVWHD�VXQW�MXVWLILFDWH�vQ�UDSRUW�FX�vQGDWRULULOH�VSHFLILFH�DOH�SHUVRDQHORU�UHVSHFWLYH�úL�FX�VLWXD LD�HFRQRPLF� D�VRFLHW� LL�
$UW�������
&RQVLOLXO� GH� DGPLQLVWUD LH� YD� VROLFLWD� RILFLXOXL� UHJLVWUXOXL� FRPHU XOXL� vQUHJLVWUDUHD� QXPLULL�GLUHFWRULORU��SUHFXP�úL�D�RULF�UHL�VFKLPE�UL� vQ�SHUVRDQD�DGPLQLVWUDWRULORU� VDX�GLUHFWRULORU�úL�SXEOLFDUHD� DFHVWRU� GDWH�vQ� 0RQLWRUXO� 2ILFLDO� DO� 5RPkQLHL�� 3DUWHD� D� ,9�D�� $FHHDúL� REOLJD LH�UHYLQH�GLUHFWRUDWXOXL�FX�SULYLUH�OD�vQUHJLVWUDUHD�SULPLORU�PHPEUL�DL�GLUHFWRUDWXOXL�úL�D�RULF�UHL�VFKLPE�UL�vQ�SHUVRDQD�PHPEULORU�GLUHFWRUDWXOXL�VDX�D�PHPEULORU�FRQVLOLXOXL�GH�VXSUDYHJKHUH�

$UW�������
��� 3HQWUX� YDOLGLWDWHD� GHFL]LLORU� FRQVLOLXOXL� GH� DGPLQLVWUD LH�� DOH� GLUHFWRUDWXOXL� VDX� DOH�FRQVLOLXOXL� GH� VXSUDYHJKHUH� HVWH� QHFHVDU� SUH]HQ D� D FHO� SX LQ� MXP�WDWH� GLQ� QXP�UXO�PHPEULORU� ILHF�UXLD� GLQWUH� DFHVWH� RUJDQH�� GDF� SULQ� DFWXO� FRQVWLWXWLY� QX� VH� SUHYHGH� XQ�QXP�U�PDL�PDUH�
��� 'HFL]LLOH� vQ� FDGUXO� FRQVLOLXOXL� GH� DGPLQLVWUD LH�� DO� GLUHFWRUDWXOXL� VDX� DO� FRQVLOLXOXL� GH�VXSUDYHJKHUH�VH�LDX�FX�YRWXO�PDMRULW� LL�PHPEULORU�SUH]HQ L��'HFL]LLOH�FX�SULYLUH� OD�QXPLUHD�VDX�UHYRFDUHD�SUHúHGLQ LORU�DFHVWRU�RUJDQH�VH�LDX�FX�YRWXO�PDMRULW� LL�PHPEULORU�FRQVLOLXOXL�
��� 0HPEULL�FRQVLOLXOXL�GH�DGPLQLVWUD LH��DL�GLUHFWRUDWXOXL�VDX�DL�FRQVLOLXOXL�GH�VXSUDYHJKHUH�SRW� IL� UHSUH]HQWD L� OD� vQWUXQLULOH� RUJDQXOXL� UHVSHFWLY� GRDU� GH� F�WUH� DO L� PHPEUL� DL� V�L�� 8Q�PHPEUX�SUH]HQW�SRDWH�UHSUH]HQWD�XQ�VLQJXU�PHPEUX�DEVHQW�
��� $FWXO�FRQVWLWXWLY�SRDWH�GLVSXQH�F� SDUWLFLSDUHD�OD�UHXQLXQLOH�FRQVLOLXOXL�GH�DGPLQLVWUD LH��DOH� GLUHFWRUDWXOXL� VDX� DOH� FRQVLOLXOXL� GH� VXSUDYHJKHUH� SRDWH� DYHD� ORF�úL� SULQ� LQWHUPHGLXO�PLMORDFHORU�GH�FRPXQLFDUH� OD�GLVWDQ ��� SUHFL]kQG� IHOXO�DFHVWRUD�� 7RWRGDW���DFWXO� FRQVWLWXWLY�SRDWH�OLPLWD�IHOXO�GHFL]LLORU�FDUH�SRW�IL�OXDWH�vQ�DFHVWH�FRQGL LL�úL�SRDWH�SUHYHGHD�XQ�GUHSW�GH�D�VH� RSXQH� OD� R� DVWIHO� GH� SURFHGXU� vQ� IDYRDUHD� XQXL� QXP�U� GHWHUPLQDW� GH� PHPEUL� DL�RUJDQXOXL�UHVSHFWLY�
��� 0LMORDFHOH� GH� FRPXQLFDUH� OD� GLVWDQ �� SUHY�]XWH� OD� DOLQ�� ���� WUHEXLH� V� vQWUXQHDVF�FRQGL LLOH� WHKQLFH� QHFHVDUH� SHQWUX� LGHQWLILFDUHD� SDUWLFLSDQ LORU�� SDUWLFLSDUHD� HIHFWLY� D�DFHVWRUD�OD�úHGLQ D�FRQVLOLXOXL�úL�UHWUDQVPLWHUHD�GHOLEHU�ULORU�vQ�PRG�FRQWLQXX�
��� 'DF� DFWXO�FRQVWLWXWLY�QX�GLVSXQH�DOWIHO��SUHúHGLQWHOH�FRQVLOLXOXL�GH�DGPLQLVWUD LH�VDX�DO�FRQVLOLXOXL� GH� VXSUDYHJKHUH� YD� DYHD� YRWXO� GHFLVLY�vQ� FD]� GH� SDULWDWH� D� YRWXULORU��1X� SRDWH�DYHD�YRW�GHFLVLY�SUHúHGLQWHOH�FRQVLOLXOXL�GH�DGPLQLVWUD LH�FDUH�HVWH��vQ�DFHODúL�WLPS��GLUHFWRU�DO�VRFLHW� LL�
��� 'DF� SUHúHGLQWHOH� vQ� IXQF LH� DO� FRQVLOLXOXL� GH� DGPLQLVWUD LH�� DO� GLUHFWRUDWXOXL� VDX� DO�FRQVLOLXOXL� GH� VXSUDYHJKHUH� QX� SRDWH� VDX�vL� HVWH� LQWHU]LV� V� SDUWLFLSH� OD� YRW� vQ� FDGUXO�RUJDQXOXL� UHVSHFWLY�� FHLODO L� PHPEUL� YRU� SXWHD� DOHJH� XQ� SUHúHGLQWH� GH� úHGLQ ��� DYkQG�DFHOHDúL�GUHSWXUL�FD�SUHúHGLQWHOH�vQ�IXQF LH�
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��� ÌQ� FD]� GH� SDULWDWH� GH� YRWXUL� úL� GDF� SUHúHGLQWHOH� QX� EHQHILFLD]� GH� YRW� GHFLVLY��SURSXQHUHD�VXSXV� YRWXOXL�VH�FRQVLGHU� UHVSLQV��
$UW�������
��� $FWXO� FRQVWLWXWLY� SRDWH� GLVSXQH� F��� vQ� FD]XUL� H[FHS LRQDOH�� MXVWLILFDWH� SULQ� XUJHQ D�VLWXD LHL�úL�SULQ�LQWHUHVXO�VRFLHW� LL��GHFL]LLOH�FRQVLOLXOXL�GH�DGPLQLVWUD LH�VDX�DOH�GLUHFWRUDWXOXL�SRW� IL� OXDWH� SULQ� YRWXO� XQDQLP� H[SULPDW�vQ� VFULV� DO� PHPEULORU�� I�U� D� PDL� IL� QHFHVDU� R�vQWUXQLUH�D�UHVSHFWLYXOXL�RUJDQ�
��� 1X�VH�SRDWH�UHFXUJH�OD�SURFHGXUD�SUHY�]XW� OD�DOLQ������vQ�FD]XO�GHFL]LLORU�FRQVLOLXOXL�GH�DGPLQLVWUD LH�VDX�DOH�GLUHFWRUDWXOXL�UHIHULWRDUH� OD�VLWXD LLOH� ILQDQFLDUH�DQXDOH�RUL� OD�FDSLWDOXO�DXWRUL]DW�
$UW�������
&RQVLOLXO� GH� DGPLQLVWUD LH�� UHVSHFWLY� GLUHFWRUDWXO�� YD� SXWHD� V� vQFKHLH� DFWH� MXULGLFH� vQ�QXPHOH� úL� vQ� FRQWXO� VRFLHW� LL�� SULQ� FDUH� V� GREkQGHDVF� EXQXUL� SHQWUX� DFHDVWD� VDX� V�vQVWU�LQH]H�� V� vQFKLULH]H�� V� VFKLPEH� RUL� V� FRQVWLWXLH� vQ� JDUDQ LH� EXQXUL� DIODWH� vQ�SDWULPRQLXO�VRFLHW� LL��D�F�URU�YDORDUH�GHS�úHúWH�MXP�WDWH�GLQ�YDORDUHD�FRQWDELO� D�DFWLYHORU�VRFLHW� LL� OD� GDWD� vQFKHLHULL� DFWXOXL� MXULGLF�� QXPDL� FX� DSUREDUHD� DGXQ�ULL� JHQHUDOH� D�DF LRQDULORU��GDW� vQ�FRQGL LLOH�DUW������

$UW�������
'LUHFWRULL�úL�PHPEULL�FRQVLOLXOXL�GH�DGPLQLVWUD LH�� UHVSHFWLY�PHPEULL�GLUHFWRUDWXOXL�úL� FHL�DL�FRQVLOLXOXL�GH�VXSUDYHJKHUH��VXQW�REOLJD L�V� SDUWLFLSH�OD�DGXQ�ULOH�JHQHUDOH�DOH�DF LRQDULORU�

$UW�������
��� 'DF� FRQVLOLXO� GH� DGPLQLVWUD LH�� UHVSHFWLY� GLUHFWRUDWXO�� FRQVWDW� F��� vQ� XUPD� XQRU�SLHUGHUL�� VWDELOLWH� SULQ� VLWXD LLOH� ILQDQFLDUH� DQXDOH� DSUREDWH� FRQIRUP� OHJLL�� DFWLYXO� QHW� DO�VRFLHW� LL�� GHWHUPLQDW� FD� GLIHUHQ �� vQWUH� WRWDOXO� DFWLYHORU�úL� WRWDOXO� GDWRULLORU� DFHVWHLD�� V�D�GLPLQXDW� OD�PDL�SX LQ�GH� MXP�WDWH�GLQ� YDORDUHD� FDSLWDOXOXL� VRFLDO� VXEVFULV�� YD� FRQYRFD�GH�vQGDW� DGXQDUHD� JHQHUDO� H[WUDRUGLQDU� SHQWUX� D� GHFLGH� GDF� VRFLHWDWHD� WUHEXLH� V� ILH�GL]ROYDW��
��� 3ULQ� DFWXO� FRQVWLWXWLY� VH� SRDWH� VWDELOL� FD� DGXQDUHD� JHQHUDO� H[WUDRUGLQDU� V� ILH�FRQYRFDW� FKLDU�úL� vQ�FD]XO�XQHL�GLPLQX�UL�D�DFWLYXOXL�QHW�PDL�SX LQ�VHPQLILFDWLY� GHFkW�FHD�SUHY�]XW� OD� DOLQ�� ����� VWDELOLQGX�VH� DFHVW� QLYHO� PLQLP� DO� DFWLYXOXL� QHW� SULQ� UDSRUWDUH� OD�FDSLWDOXO�VRFLDO�VXEVFULV�
��� &RQVLOLXO� GH� DGPLQLVWUD LH�� UHVSHFWLY� GLUHFWRUDWXO�� YD� SUH]HQWD� DGXQ�ULL� JHQHUDOH�H[WUDRUGLQDUH� vQWUXQLWH� SRWULYLW� DOLQ�� ���� XQ� UDSRUW� FX� SULYLUH� OD� VLWXD LD� SDWULPRQLDO� D�VRFLHW� LL�� vQVR LW� GH� REVHUYD LL� DOH� FHQ]RULORU� VDX�� GXS� FD]�� DOH� DXGLWRULORU� LQWHUQL�� $FHVW�UDSRUW�WUHEXLH�GHSXV� OD�VHGLXO�VRFLHW� LL� FX�FHO�SX LQ�R�V�SW�PkQ� vQDLQWH�GH�GDWD�DGXQ�ULL�JHQHUDOH��SHQWUX�D�SXWHD�IL�FRQVXOWDW�GH�RULFH�DF LRQDU�LQWHUHVDW��ÌQ�FDGUXO�DGXQ�ULL�JHQHUDOH�H[WUDRUGLQDUH��FRQVLOLXO�GH�DGPLQLVWUD LH��UHVSHFWLY�GLUHFWRUDWXO��vL�YD�LQIRUPD�SH�DF LRQDUL�FX�SULYLUH�OD�RULFH�IDSWH�UHOHYDQWH�VXUYHQLWH�GXS� UHGDFWDUHD�UDSRUWXOXL�VFULV�
��� 'DF� DGXQDUHD� JHQHUDO� H[WUDRUGLQDU� QX� KRW�U�úWH� GL]ROYDUHD� VRFLHW� LL�� DWXQFL�VRFLHWDWHD�HVWH�REOLJDW� FD��FHO�WkU]LX�SkQ� OD�vQFKHLHUHD�H[HUFL LXOXL�ILQDQFLDU�XOWHULRU�FHOXL�vQ�FDUH� DX� IRVW� FRQVWDWDWH� SLHUGHULOH�úL� VXE� UH]HUYD� GLVSR]L LLORU� DUW�� ���� V� SURFHGH]H� OD�UHGXFHUHD� FDSLWDOXOXL� VRFLDO� FX� XQ� FXDQWXP�FHO� SX LQ� HJDO� FX� FHO� DO� SLHUGHULORU� FDUH�QX�DX�SXWXW� IL� DFRSHULWH� GLQ� UH]HUYH�� GDF� vQ� DFHVW� LQWHUYDO� DFWLYXO� QHW� DO� VRFLHW� LL� QX� D� IRVW�UHFRQVWLWXLW�SkQ� OD�QLYHOXO�XQHL�YDORUL�FHO�SX LQ�HJDOH�FX�MXP�WDWH�GLQ�FDSLWDOXO�VRFLDO�
��� ÌQ� FD]XO� QHvQWUXQLULL� DGXQ�ULL� JHQHUDOH� H[WUDRUGLQDUH�vQ� FRQIRUPLWDWH� FX� DOLQ�� ���� VDX�GDF� DGXQDUHD�JHQHUDO� H[WUDRUGLQDU� QX�D�SXWXW�GHOLEHUD�YDODELO�QLFL�vQ�D�GRXD�FRQYRFDUH��RULFH� SHUVRDQ� LQWHUHVDW� VH� SRDWH� DGUHVD� LQVWDQ HL� SHQWUX� D� FHUH� GL]ROYDUHD� VRFLHW� LL��'L]ROYDUHD�SRDWH�IL�FHUXW� úL�vQ�FD]XO�vQ�FDUH�REOLJD LD�LPSXV� VRFLHW� LL�SRWULYLW�DOLQ������QX�HVWH�UHVSHFWDW���ÌQ�RULFDUH�GLQWUH�DFHVWH�FD]XUL��LQVWDQ D�SRDWH�DFRUGD�VRFLHW� LL�XQ�WHUPHQ�FH�QX�SRDWH�GHS�úL��� OXQL�SHQWUX�UHJXODUL]DUHD�VLWXD LHL��6RFLHWDWHD�QX�YD�IL�GL]ROYDW� GDF�UHFRQVWLWXLUHD� DFWLYXOXL� QHW� SkQ� OD� QLYHOXO� XQHL� YDORUL� FHO� SX LQ� HJDOH� FX� MXP�WDWH� GLQ�FDSLWDOXO�VRFLDO�DUH�ORF�SkQ� vQ�PRPHQWXO�U�PkQHULL� LUHYRFDELOH�D�KRW�UkULL�MXGHF�WRUHúWL�GH�
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GL]ROYDUH�
$UW�����
��� $F LXQHD�vQ� U�VSXQGHUH�FRQWUD� IRQGDWRULORU��DGPLQLVWUDWRULORU�� FHQ]RULORU� VDX�DXGLWRULORU�ILQDQFLDUL�úL�GLUHFWRULORU�DSDU LQH�DGXQ�ULL�JHQHUDOH��FDUH�YD�GHFLGH�FX�PDMRULWDWHD�SUHY�]XW�OD�DUW������
��� +RW�UkUHD� YD� SXWHD� IL� OXDW� FKLDU� GDF� SUREOHPD� U�VSXQGHULL� DFHVWRUD� QX� ILJXUHD]� vQ�RUGLQHD�GH�]L�
��� $GXQDUHD�GHVHPQHD]� FX�DFHHDúL�PDMRULWDWH�SHUVRDQD�vQV�UFLQDW� V� H[HUFLWH�DF LXQHD�vQ�MXVWL LH�
��� 'DF� DGXQDUHD� GHFLGH� V� SRUQHDVF� DF LXQH� vQ� U�VSXQGHUH� FRQWUD� DGPLQLVWUDWRULORU��PDQGDWXO�DFHVWRUD�vQFHWHD]� GH�GUHSW�úL�DGXQDUHD�YD�SURFHGD�OD�vQORFXLUHD�ORU�
��� 'DF� DF LXQHD�VH�SRUQHúWH� vPSRWULYD�GLUHFWRULORU��DFHúWLD� VXQW� VXVSHQGD L� GH�GUHSW�GLQ�IXQF LH�SkQ� OD�U�PkQHUHD�LUHYRFDELO� D�VHQWLQ HL�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,,,��DUW������PRGLILFDW�GH�DUW��,��
SXQFWXO������GLQ�/HJHD��������� �
��� $F LXQHD� vQ� U�VSXQGHUH� FRQWUD� IRQGDWRULORU�� DGPLQLVWUDWRULORU�� GLUHFWRULORU�� UHVSHFWLY� D�PHPEULORU� GLUHFWRUDWXOXL� úL� FRQVLOLXOXL� GH� VXSUDYHJKHUH�� SUHFXP� úL� D� FHQ]RULORU� VDX�DXGLWRULORU�ILQDQFLDUL��SHQWUX�GDXQH�FDX]DWH�VRFLHW� LL�GH�DFHúWLD�SULQ�vQF�OFDUHD�vQGDWRULULORU�ORU�ID ��GH�VRFLHWDWH��DSDU LQH�DGXQ�ULL�JHQHUDOH��FDUH�YD�GHFLGH�FX�PDMRULWDWHD�SUHY�]XW� OD�DUW������
��� $GXQDUHD�JHQHUDO� GHVHPQHD]� FX�DFHHDúL�PDMRULWDWH�SHUVRDQD�vQV�UFLQDW� V� H[HUFLWH�DF LXQHD�vQ�MXVWL LH�
��� &kQG� DGXQDUHD� JHQHUDO� GHFLGH� FX� SULYLUH� OD� VLWXD LD� ILQDQFLDU� DQXDO��� SRDWH� OXD� R�KRW�UkUH�UHIHULWRDUH�OD�U�VSXQGHUHD�DGPLQLVWUDWRULORU�VDX�GLUHFWRULORU��UHVSHFWLY�D�PHPEULORU�GLUHFWRUDWXOXL�úL� FRQVLOLXOXL�GH� VXSUDYHJKHUH�� FKLDU�GDF� DFHDVW� SUREOHP� QX� ILJXUHD]� SH�RUGLQHD�GH�]L�
��� 'DF� DGXQDUHD� JHQHUDO� GHFLGH� V� SRUQHDVF� DF LXQH� vQ� U�VSXQGHUH� FRQWUD�DGPLQLVWUDWRULORU�� UHVSHFWLY� D� PHPEULORU� GLUHFWRUDWXOXL�� PDQGDWXO� DFHVWRUD�vQFHWHD]� GH�GUHSW� GH� OD� GDWD� DGRSW�ULL� KRW�UkULL� úL� DGXQDUHD� JHQHUDO��� UHVSHFWLY� FRQVLOLXO� GH�VXSUDYHJKHUH��YD�SURFHGD�OD�vQORFXLUHD�ORU�
��� 'DF� DF LXQHD�VH�SRUQHúWH� vPSRWULYD�GLUHFWRULORU��DFHúWLD� VXQW� VXVSHQGD L� GH�GUHSW�GLQ�IXQF LH�SkQ� OD�U�PkQHUHD�LUHYRFDELO� D�KRW�UkULL�
��� 'DF� DGXQDUHD�JHQHUDO� GHFLGH� V� SRUQHDVF� DF LXQH� vQ� U�VSXQGHUH� FRQWUD�PHPEULORU�FRQVLOLXOXL� GH� VXSUDYHJKHUH� FX� PDMRULWDWHD� SUHY�]XW� OD� DUW�� ���� DOLQ�� ����� PDQGDWXO�PHPEULORU� UHVSHFWLYL�DL�FRQVLOLXOXL�GH�VXSUDYHJKHUH�vQFHWHD]� GH�GUHSW��$GXQDUHD�JHQHUDO�YD�SURFHGD�OD�vQORFXLUHD�ORU�
��� $F LXQHD�vQ�U�VSXQGHUH�vPSRWULYD�PHPEULORU�GLUHFWRUDWXOXL�SRDWH�IL�H[HUFLWDW� úL�GH�F�WUH�FRQVLOLXO�GH�VXSUDYHJKHUH��vQ�XUPD�XQHL�GHFL]LL�D�FRQVLOLXOXL�vQVXúL��'DF� GHFL]LD�HVWH�OXDW� FX�R�PDMRULWDWH� GH� GRX� WUHLPL� GLQ� QXP�UXO� WRWDO� GH�PHPEUL� DL� FRQVLOLXOXL� GH� VXSUDYHJKHUH��PDQGDWXO� PHPEULORU� UHVSHFWLYL� DL� GLUHFWRUDWXOXL� vQFHWHD]� GH� GUHSW�� FRQVLOLXO� GH�VXSUDYHJKHUH�SURFHGkQG�OD�vQORFXLUHD�ORU�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,,,��DUW������PRGLILFDW�GH�DUW��,��
SXQFWXO������GLQ�/HJHD��������� �
$UW������
��� 'DF� DGXQDUHD�JHQHUDO� QX� LQWURGXFH�DF LXQHD�vQ� U�VSXQGHUH�SUHY�]XW� OD� DUW������úL�QLFL�QX�G� FXUV�SURSXQHULL�XQXLD�VDX�PDL�PXOWRU�DF LRQDUL�GH�D� LQL LD�R�DVHPHQHD�DF LXQH��DF LRQDULL�UHSUH]HQWkQG��LQGLYLGXDO�VDX�vPSUHXQ���FHO�SX LQ����GLQ�FDSLWDOXO�VRFLDO�DX�GUHSWXO�GH�D�LQWURGXFH�R�DF LXQH�vQ�GHVS�JXELUL��vQ�QXPH�SURSULX��GDU�vQ�FRQWXO�VRFLHW� LL��vPSRWULYD�RULF�UHL�SHUVRDQH�SUHY�]XWH�OD�DUW������DOLQ������
��� 3HUVRDQHOH�FDUH�H[HUFLW� GUHSWXO�SUHY�]XW�OD�DOLQ������WUHEXLH�V� IL�DYXW�GHMD�FDOLWDWHD�GH�DF LRQDU� OD�GDWD� OD� FDUH�D� IRVW�GH]E�WXW� vQ� FDGUXO�DGXQ�ULL�JHQHUDOH�SUREOHPD� LQWURGXFHULL�DF LXQLL�vQ�U�VSXQGHUH�
��� &KHOWXLHOLOH�GH�MXGHFDW� YRU�IL�VXSRUWDWH�GH�DF LRQDULL�FDUH�DX�LQWURGXV�DF LXQHD��ÌQ�FD]�
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GH�DGPLWHUH��DF LRQDULL�DX�GUHSWXO�OD�UDPEXUVDUHD�GH�F�WUH�VRFLHWDWH�D�VXPHORU�DYDQVDWH�FX�DFHVW�WLWOX�
��� 'XS� U�PkQHUHD� LUHYRFDELO� D� KRW�UkULL� LQVWDQ HL� GH� DGPLWHUH� D� DF LXQLL� SUHY�]XWH� OD�DOLQ�� ����� DGXQDUHD� JHQHUDO� D� DF LRQDULORU�� UHVSHFWLY� FRQVLOLXO� GH� VXSUDYHJKHUH�� YD� SXWHD�GHFLGH� vQFHWDUHD� PDQGDWXOXL� DGPLQLVWUDWRULORU�� GLUHFWRULORU�úL� PHPEULORU� FRQVLOLXOXL� GH�VXSUDYHJKHUH��UHVSHFWLY�DO�PHPEULORU�GLUHFWRUDWXOXL��úL�vQORFXLUHD�DFHVWRUD�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,,,��6XEVHFWLXQH�,,,��DUW������FRPSOHWDW�GH�DUW��,��
SXQFWXO������GLQ�/HJHD��������� �
$UW�����
��� ÌQ� FD]� GH� YDFDQ �� D� XQXLD� VDX� PDL� PXOWRU� DGPLQLVWUDWRUL�� FHLODO L� DGPLQLVWUDWRUL��vPSUHXQ� FX� FHQ]RULL�úL� GHOLEHUkQG� vQ� SUH]HQ D� D GRX� WUHLPL� úL� FX� PDMRULWDWHD� DEVROXW���SURFHGHD]���GDF� SULQ�DFWXO�FRQVWLWXWLY�QX�VH�GLVSXQH�DOWIHO�� OD�QXPLUHD�XQXL�DGPLQLVWUDWRU�SURYL]RULX�SkQ� OD�FRQYRFDUHD�DGXQ�ULL�JHQHUDOH�
��� &kQG�HVWH�XQ�VLQJXU�DGPLQLVWUDWRU�úL�DFHVWD�YUHD�V� VH�UHWUDJ���DGXQDUHD�JHQHUDO� YD�WUHEXL� V� ILH� FRQYRFDW��� vQ� FD]� GH� GHFHV� VDX� GH�vPSLHGLFDUH� IL]LF� D� DFHVWXLD�� QXPLUHD�SURYL]RULH�VH�YD�IDFH�GH�F�WUH�FHQ]RUL��vQV� DGXQDUHD�JHQHUDO� YD�IL�FRQYRFDW� GH�XUJHQ ��SHQWUX�QXPLUHD�GHILQLWLY� D�DGPLQLVWUDWRUXOXL�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,,�� 6XEVHFWLXQH� ,,,�� DUW�� ���� DEURJDW� GH� DUW�� ,��
SXQFWXO������GLQ�/HJHD��������� �
$UW�����
ÌQ� FD]XO� vQ� FDUH� DGPLQLVWUDWRUXO� VDX� GLUHFWRULL� vQFKHLH� DFWH� MXULGLFH� FDUH� SUHMXGLFLD]�VRFLHWDWHD�� LDU�VRFLHWDWHD��GLQ�FDX]D�SR]L LHL�GH LQXWH�GH�DFHúWLD��QX�DF LRQHD]� vQ�YHGHUHD�UHFXSHU�ULL�SUHMXGLFLXOXL��RULFDUH�GLQWUH�DF LRQDULL�PLQRULWDUL�DUH�GUHSWXO�V� LQWURGXF� DF LXQH�vQ�QXPHOH�VRFLHW� LL��vQ�VFRSXO�UHFXSHU�ULL�SUHMXGLFLXOXL�UHVSHFWLY�

�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,,�� 6XEVHFWLXQH� ,,,�� DUW�� ���� DEURJDW� GH� DUW�� ,��
SXQFWXO������GLQ�/HJHD��������� �
$UW�����
��� 'DF� DGPLQLVWUDWRULL� FRQVWDW� F��� vQ� XUPD� XQRU� SLHUGHUL�� DFWLYXO� QHW�� GHWHUPLQDW� FD�GLIHUHQ �� vQWUH� WRWDOXO� DFWLYHORU�úL� GDWRULLOH� VRFLHW� LL�� UHSUH]LQW� PDL�SX LQ�GH� MXP�WDWH�GLQ�YDORDUHD� FDSLWDOXOXL� VRFLDO�� YRU� FRQYRFD� DGXQDUHD� JHQHUDO� H[WUDRUGLQDU��� SHQWUX� D� KRW�Uv�UHvQWUHJLUHD�FDSLWDOXOXL��UHGXFHUHD�OXL�OD�YDORDUHD�U�PDV� VDX�GL]ROYDUHD�VRFLHW� LL�
��� 3ULQ�DFWXO�FRQVWLWXWLY�VH�SRDWH�VWDELOL�FD�DGXQDUHD�H[WUDRUGLQDU� V� ILH�FRQYRFDW� úL�OD�R�SLHUGHUH�PDL�PLF��
��� ÌQ� FD]XO� FkQG�QLFL� vQ� D�GRXD� FRQYRFDUH�QX�V�D� vQWUXQLW� FYRUXPXO�SUHY�]XW� OD� DUW�� �����DGPLQLVWUDWRULL�YRU�FHUH�LQVWDQ HL�GLQ�UD]D�WHULWRULDO� vQ�FDUH�VH�DIO� VHGLXO�VRFLHW� LL�QXPLUHD�XQXL� H[SHUW�� FDUH� YD� YHULILFD� SLHUGHUHD� GLQ� FDSLWDOXO� VRFLDO�� ,QVWDQ D�� SH� ED]D� H[SHUWL]HL��FRQVWDWkQG� SLHUGHUHD� SUHY�]XW� OD� DOLQ�� ���� VDX� ����� YD� GD� R� vQFKHLHUH�� DXWRUL]kQG�DGPLQLVWUDWRULL� V� FRQYRDFH� DGXQDUHD� JHQHUDO��� FDUH� YD� SXWHD� V� KRW�UDVF� OLPLWDUHD�FDSLWDOXOXL�OD�VXPD�U�PDV� VDX�GL]ROYDUHD�VRFLHW� LL��FX�RULFH�QXP�U�GH�DF LRQDUL�SUH]HQ L�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,,,�� 6XEVHFWLXQH� ,,,�� DUW�� ���� DEURJDW� GH� DUW�� ,��
SXQFWXO������GLQ�/HJHD��������� �

6(&�,81($�,9� $XGLWXO�ILQDQFLDU��DXGLWXO�LQWHUQ�úL�FHQ]RULL
$UW�����
��� 6RFLHWDWHD� SH� DF LXQL� YD� DYHD� WUHL� FHQ]RUL� úL� WRW� DWk LD� VXSOHDQ L�� GDF� SULQ� DFWXO�FRQVWLWXWLY�QX�VH�SUHYHGH�XQ�QXP�U�PDL�PDUH��ÌQ�WRDWH�FD]XULOH��QXP�UXO�FHQ]RULORU�WUHEXLH�V�ILH�LPSDU�
��� &HQ]RULL�VH�DOHJ�OD�vQFHSXW�GH�DGXQDUHD�FRQVWLWXWLY���'XUDWD�PDQGDWXOXL�ORU�HVWH�GH���DQL�úL�SRW�IL�UHDOHúL�
��� &HQ]RULL�WUHEXLH�V��úL�H[HUFLWH�SHUVRQDO�PDQGDWXO�ORU�
��� &HO� SX LQ� XQXO� GLQWUH� HL� WUHEXLH� V� ILH� FRQWDELO� DXWRUL]DW�vQ� FRQGL LLOH� OHJLL� VDX� H[SHUW�FRQWDELO�
��� &HQ]RULL�VXQW�REOLJD L�V� GHSXQ���vQ�WHUPHQXO�SUHY�]XW�OD�DUW������DOLQ�������D�WUHLD�SDUWH�GLQ� JDUDQ LD� FHUXW� SHQWUX� DGPLQLVWUDWRUL�� 6XQW� H[FHSWD L� GH� OD� DFHDVW� REOLJD LH� FHQ]RULL�
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H[SHU L�FRQWDELOL�VDX�FRQWDELOL�DXWRUL]D L��GDF� IDF�GRYDGD�vQFKHLHULL�DVLJXU�ULL�GH�U�VSXQGHUH�FLYLO� SURIHVLRQDO��
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,9��DUW�������DOLQ������DEURJDW�GH�DUW��,��SXQFWXO������
GLQ�/HJHD��������� �
��� 6RFLHWDWHD� SH� DF LXQL� YD� DYHD� �� FHQ]RUL� úL� XQ� VXSOHDQW�� GDF� SULQ� DFWXO�FRQVWLWXWLY�QX�VH�SUHYHGH�XQ�QXP�U�PDL�PDUH��ÌQ�WRDWH�FD]XULOH��QXP�UXO�FHQ]RULORU�WUHEXLH�V� ILH�LPSDU�
��� &HQ]RULL�VXQW�DOHúL�GH�DGXQDUHD�JHQHUDO� D�DF LRQDULORU��'XUDWD�PDQGDWXOXL� ORU�HVWH�GH���DQL�úL�SRW�IL�UHDOHúL�
��� &HQ]RULL�WUHEXLH�V� vúL�H[HUFLWH�SHUVRQDO�PDQGDWXO�
��� /D�VRFLHW� LOH�SH�DF LXQL�FX�FDSLWDO�PDMRULWDU�GH�VWDW��XQXO�GLQWUH�FHQ]RUL�HVWH��vQ�PRG�REOLJDWRULX��UHSUH]HQWDQW�DO�0LQLVWHUXOXL�(FRQRPLHL�úL�)LQDQ HORU�
�OD� GDWD� ���-XQ������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,9�� DUW�� ����PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
2UGRQDQWD�XUJHQWD�������� �
$UW�����
��� 6LWXD LLOH� ILQDQFLDUH� DOH� VRFLHW� LORU� FRPHUFLDOH�� FDUH� LQWU� VXE� LQFLGHQ D� UHJOHPHQW�ULORU�FRQWDELOH� DUPRQL]DWH� FX� GLUHFWLYHOH� HXURSHQH�úL� VWDQGDUGHOH� LQWHUQD LRQDOH� GH� FRQWDELOLWDWH��YRU� IL� DXGLWDWH� GH� F�WUH� DXGLWRUL� ILQDQFLDUL� � SHUVRDQH� IL]LFH� VDX� SHUVRDQH� MXULGLFH���� vQ�FRQGL LLOH�SUHY�]XWH�GH�OHJH�
��� 6LWXD LLOH�ILQDQFLDUH�DOH�VRFLHW� LORU�FRPHUFLDOH�VXSXVH�REOLJD LHL� OHJDOH�GH�DXGLWDUH�YRU�IL�DXGLWDWH� GH� F�WUH� DXGLWRUL� ILQDQFLDUL�� SHUVRDQH� IL]LFH� VDX� SHUVRDQH� MXULGLFH���� vQ� FRQGL LLOH�SUHY�]XWH�GH�OHJH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,9��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�
�����GLQ�/HJHD��������� �
���� 6RFLHW� LOH� SH� DF LXQL� FDUH� RSWHD]��� vQ� WHPHLXO� DUW�� ����� SHQWUX� VLVWHPXO� GXDOLVW� GH�DGPLQLVWUDUH�VXQW�VXSXVH�DXGLWXOXL�ILQDQFLDU�
���� 6RFLHW� LOH�FRPHUFLDOH�DOH�F�URU�VLWXD LL�ILQDQFLDUH�DQXDOH�VXQW�VXSXVH�DXGLWXOXL�ILQDQFLDU��SRWULYLW�OHJLL�VDX�GHFL]LHL�DVRFLD LORU�DF LRQDULORU��QX�YRU�DSOLFD�SUHYHGHULOH�DUW������DOLQ������
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,9��DUW�������DOLQ������FRPSOHWDW�GH�DUW��,��SXQFWXO�
�����GLQ�/HJHD��������� �
���� 6RFLHW� LOH� SH� DF LXQL� DOH� F�URU� VLWXD LL� ILQDQFLDUH� VXQW� VXSXVH� DXGLWXOXL�ILQDQFLDU�� SRWULYLW� OHJLL� VDX� RS LXQLL�� vQ� DFHVW� VHQV�� D� DF LRQDULORU� SRW� V� QX� DSOLFH�SUHYHGHULOH� DUW�� ���� DOLQ�� ����� KRW�UkUHD� vQ� DFHVW� VHQV� ILLQG� OXDW� GH� DGXQDUHD�JHQHUDO� D�DF LRQDULORU�
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,9��DUW�������DOLQ����A���PRGLILFDW�GH�DUW��,��SXQFWXO�
����GLQ�2UGRQDQWD�XUJHQWD�������� �
��� 6RFLHW� LOH� FRPHUFLDOH�� DOH� F�URU� VLWXD LL� ILQDQFLDUH� DQXDOH� VXQW� VXSXVH�� SRWULYLW� OHJLL��DXGLWXOXL� ILQDQFLDU�� YRU� RUJDQL]D� DXGLWXO� LQWHUQ� SRWULYLW� QRUPHORU� HODERUDWH� GH� &DPHUD�$XGLWRULORU�)LQDQFLDUL�GLQ�5RPkQLD�vQ�DFHVW�VFRS�
��� 6RFLHW� LOH�FRPHUFLDOH�DOH�F�URU�VLWXD LL�ILQDQFLDUH�DQXDOH�VXQW�VXSXVH�DXGLWXOXL�ILQDQFLDU��SRWULYLW� OHJLL�VDX�GHFL]LHL�DF LRQDULORU��YRU�RUJDQL]D�DXGLWXO� LQWHUQ�SRWULYLW�QRUPHORU�HODERUDWH�GH�&DPHUD�$XGLWRULORU�)LQDQFLDUL�GLQ�5RPkQLD�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,9��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�
�����GLQ�/HJHD��������� �
��� 6RFLHW� LOH�FRPHUFLDOH�DOH�F�URU�VLWXD LL�ILQDQFLDUH�DQXDOH�VXQW�VXSXVH�DXGLWXOXL�ILQDQFLDU��SRWULYLW�OHJLL�VDX�KRW�UkULL�DF LRQDULORU��YRU�RUJDQL]D�DXGLWXO�LQWHUQ�SRWULYLW�QRUPHORU�HODERUDWH�GH�&DPHUD�$XGLWRULORU�)LQDQFLDUL�GLQ�5RPkQLD�
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,9��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�2UGRQDQWD�XUJHQWD�������� �
��� /D�VRFLHW� LOH�FRPHUFLDOH�DOH�F�URU�VLWXD LL�ILQDQFLDUH�DQXDOH�QX�VXQW�VXSXVH��SRWULYLW�OHJLL��DXGLWXOXL�ILQDQFLDU��DGXQDUHD�JHQHUDO� RUGLQDU� D�DF LRQDULORU�YD�KRW�Uv�FRQWUDFWDUHD�DXGLWXOXL�ILQDQFLDU�VDX�QXPLUHD�FHQ]RULORU��GXS� FD]�
$UW������
&RQVLOLXO� GH� DGPLQLVWUD LH�� UHVSHFWLY� GLUHFWRUDWXO��vQUHJLVWUHD]� OD� UHJLVWUXO� FRPHU XOXL� RULFH�
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VFKLPEDUH�D�SHUVRDQHORU�FHQ]RULORU��UHVSHFWLY�D�DXGLWRUXOXL�LQWHUQ�úL�DXGLWRUXOXL�ILQDQFLDU�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,9��DUW������FRPSOHWDW�GH�DUW��,��SXQFWXO������GLQ�
/HJHD��������� �
&RQVLOLXO� GH� DGPLQLVWUD LH�� UHVSHFWLY� GLUHFWRUDWXO�� vQUHJLVWUHD]� OD� UHJLVWUXO�FRPHU XOXL�RULFH�VFKLPEDUH�D�FHQ]RULORU��UHVSHFWLY�DXGLWRULORU�ILQDQFLDUL�
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,9��DUW�����A��PRGLILFDW�GH�DUW��,��SXQFWXO�����GLQ�
2UGRQDQWD�XUJHQWD�������� �
$UW�����
��� &HQ]RULL� SRW� IL� DF LRQDUL�� FX� H[FHS LD� FHQ]RUXOXL� H[SHUW� FRQWDELO� VDX� FRQWDELO� DXWRUL]DW��FDUH�SRDWH�IL�WHU FH�H[HUFLW� SURIHVLD�LQGLYLGXDO�RUL�vQ�IRUPH�DVRFLDWLYH�
��� &HQ]RULL� SRW� IL� DF LRQDUL�� FX� H[FHS LD� FHQ]RUXOXL� H[SHUW� FRQWDELO�� FDUH� SRDWH� IL�WHU FH�H[HUFLW� SURIHVLD�LQGLYLGXDO�RUL�vQ�IRUPH�DVRFLDWLYH�
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,9��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�2UGRQDQWD�XUJHQWD�������� �
��� 1X�SRW�IL�FHQ]RUL��LDU�GDF� DX�IRVW�DOHúL��GHFDG�GLQ�PDQGDWXO�ORU�
D� UXGHOH�VDX�DILQLL�SkQ� OD�DO�SDWUXOHD�JUDG�LQFOXVLY�VDX�VR LL�DGPLQLVWUDWRULORU�
E� SHUVRDQHOH�FDUH�SULPHVF�VXE�RULFH�IRUP���SHQWUX�DOWH�IXQF LL�GHFkW�DFHHD�GH�FHQ]RU��XQ�VDODULX� VDX�R� UHPXQHUD LH� GH� OD� DGPLQLVWUDWRUL� VDX�GH� OD� VRFLHWDWH�VDX�DL� F�URU� DQJDMDWRUL�VXQW�vQ�UDSRUWXUL�FRQWUDFWXDOH�VDX�VH�DIO� vQ�FRQFXUHQ ��FX�DFHDVWD�
F� SHUVRDQHOH� F�URUD� OH� HVWH� LQWHU]LV� IXQF LD� GH� DGPLQLVWUDWRU� FRQIRUP� SUHYHGHULORU� DUW������
F� SHUVRDQHOH� F�URUD� OH� HVWH� LQWHU]LV� IXQF LD� GH� PHPEUX� DO� FRQVLOLXOXL� GH� DGPLQLVWUD LH��
UHVSHFWLY�DO�FRQVLOLXOXL�GH�VXSUDYHJKHUH�úL�GLUHFWRUDWXOXL��vQ�WHPHLXO�DUW��������
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,9��DUW�������DOLQ�������OLWHUD�&�PRGLILFDW�GH�DUW��,��
SXQFWXO������GLQ�/HJHD��������� �
F� SHUVRDQHOH� F�URUD� OH� HVWH� LQWHU]LV� IXQF LD� GH� PHPEUX� DO� FRQVLOLXOXL� GH�DGPLQLVWUD LH�� UHVSHFWLY� DO� FRQVLOLXOXL� GH� VXSUDYHJKHUH� úL� DO� GLUHFWRUDWXOXL�� vQ�
WHPHLXO�DUW������
�OD�GDWD����$SU������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,9��DUW�������DOLQ�������OLWHUD�&�PRGLILFDW�GH�DUW�����
SXQFWXO����GLQ�/HJHD�������� �
G� SHUVRDQHOH� FDUH�� SH� GXUDWD� H[HUFLW�ULL� DWULEX LLORU� FRQIHULWH� GH� DFHDVW� FDOLWDWH�� DX�DWULEX LL�GH�FRQWURO�vQ�FDGUXO�0LQLVWHUXOXL�)LQDQ HORU�3XEOLFH�VDX�DO�DOWRU�LQVWLWX LL�SXEOLFH��FX�H[FHS LD�VLWXD LLORU�SUHY�]XWH�H[SUHV�GH�OHJH�
��� &HQ]RULL�VXQW�UHPXQHUD L�FX�R�LQGHPQL]D LH�IL[���GHWHUPLQDW� SULQ�DFWXO�FRQVWLWXWLY�VDX�GH�DGXQDUHD�JHQHUDO� FDUH�L�D�QXPLW�
$UW�����
��� ÌQ�FD]�GH�GHFHV��vPSLHGLFDUH�IL]LF� VDX� OHJDO��� vQFHWDUH�VDX�UHQXQ DUH� OD�PDQGDW�D�XQXL�FHQ]RU��VXSOHDQWXO�FHO�PDL�vQ�YkUVW� vO�vQORFXLHúWH�
��� 'DF��� vQ� DFHVW�PRG��QXP�UXO� FHQ]RULORU�QX�VH�SRDWH� FRPSOHWD�� FHQ]RULL� U�PDúL�QXPHVF�DOWH�SHUVRDQH�vQ�ORFXULOH�YDFDQWH��SkQ� OD�vQWUXQLUHD�FHOHL�PDL�DSURSLDWH�DGXQ�UL�JHQHUDOH�
��� ÌQ�FD]XO�vQ�FDUH�QX�PDL�U�PkQH�vQ�IXQF LH�QLFL�XQ�FHQ]RU��DGPLQLVWUDWRULL�YRU�FRQYRFD�GH�XUJHQ ��DGXQDUHD�JHQHUDO���FDUH�YD�SURFHGD�OD�QXPLUHD�DOWRU�FHQ]RUL�
��� ÌQ�FD]�GH�GHFHV��vPSLHGLFDUH�IL]LF� VDX�OHJDO���vQFHWDUH�RUL�UHQXQ DUH�OD�PDQGDW�D�XQXL�FHQ]RU��DFHVWD�YD�IL�vQORFXLW�GH�VXSOHDQW�
��� ÌQ� VLWXD LD� SUHY�]XW� OD� DOLQ�� ����� SUHFXP� úL� vQ� VLWXD LD� vQ� FDUH� QXP�UXO�FHQ]RULORU�QX�VH�SRDWH�FRPSOHWD�SULQ� vQORFXLUHD�FX�VXSOHDQ L�RUL�QX�PDL�U�PkQH� vQ�IXQF LH�QLFLXQ�FHQ]RU��DGPLQLVWUDWRULL�YRU�FRQYRFD�GH�XUJHQ ��DGXQDUHD�JHQHUDO� vQ�YHGHUHD�GHVHPQ�ULL�XQXL�QRX�FHQ]RU�
�OD� GDWD� ���-XQ������ 7LWOXO� ,,,�� &DSLWRO� ,9�� 6HFWLXQH� ,9�� DUW�� ����PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
2UGRQDQWD�XUJHQWD�������� �
$UW�����
��� &HQ]RULL� VXQW� REOLJD L� V� VXSUDYHJKH]H� JHVWLXQHD� VRFLHW� LL�� V� YHULILFH� GDF� VLWXD LLOH�ILQDQFLDUH� VXQW� OHJDO�vQWRFPLWH�úL� vQ� FRQFRUGDQ �� FX� UHJLVWUHOH�� GDF� DFHVWHD�GLQ�XUP� VXQW�
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 LQXWH�UHJXODW�úL�GDF� HYDOXDUHD�HOHPHQWHORU�SDWULPRQLDOH�V�D�I�FXW�FRQIRUP�UHJXOLORU�VWDELOLWH�SHQWUX�vQWRFPLUHD�úL�SUH]HQWDUHD�VLWXD LLORU�ILQDQFLDUH�
��� &HQ]RULL� VDX�� GXS� FD]�� DXGLWRULL� LQWHUQL� VXQW� REOLJD L� V� VXSUDYHJKH]H� JHVWLXQHD�VRFLHW� LL�� V� YHULILFH� GDF� VLWXD LLOH� ILQDQFLDUH� VXQW� OHJDO� vQWRFPLWH� úL� vQ� FRQFRUGDQ �� FX�UHJLVWUHOH�� GDF� DFHVWHD� GLQ� XUP� VXQW�  LQXWH� UHJXODW� úL� GDF� HYDOXDUHD� HOHPHQWHORU�SDWULPRQLDOH�V�D�I�FXW�FRQIRUP�UHJXOLORU�VWDELOLWH�SHQWUX�vQWRFPLUHD�úL�SUH]HQWDUHD�VLWXD LLORU�ILQDQFLDUH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,9��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�
�����GLQ�/HJHD��������� �
��� &HQ]RULL� VXQW� REOLJD L� V� VXSUDYHJKH]H� JHVWLXQHD� VRFLHW� LL�� V� YHULILFH� GDF�VLWXD LLOH� ILQDQFLDUH� VXQW� OHJDO� vQWRFPLWH� úL� vQ� FRQFRUGDQ �� FX� UHJLVWUHOH�� GDF�DFHVWHD�GLQ�XUP� VXQW� LQXWH�UHJXODW�úL�GDF� HYDOXDUHD�HOHPHQWHORU�SDWULPRQLDOH�V�D�I�FXW� FRQIRUP� UHJXOLORU� VWDELOLWH� SHQWUX� vQWRFPLUHD� úL� SUH]HQWDUHD� VLWXD LLORU�ILQDQFLDUH�
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,9��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�2UGRQDQWD�XUJHQWD�������� �
��� 'HVSUH� WRDWH�DFHVWHD��SUHFXP�úL�DVXSUD�SURSXQHULORU�SH�FDUH� OH�YRU�FRQVLGHUD�QHFHVDUH�FX� SULYLUH� OD� VLWXD LLOH� ILQDQFLDUH� úL� UHSDUWL]DUHD� SURILWXOXL�� FHQ]RULL� YRU� SUH]HQWD� DGXQ�ULL�JHQHUDOH�XQ�UDSRUW�DP�QXQ LW�
��� 'HVSUH� WRDWH�DFHVWHD��SUHFXP�úL�DVXSUD�SURSXQHULORU�SH�FDUH� OH�YRU�FRQVLGHUD�QHFHVDUH�FX� SULYLUH� OD� VLWXD LLOH� ILQDQFLDUH� úL� UHSDUWL]DUHD� SURILWXOXL�� FHQ]RULL� YRU� SUH]HQWD� DGXQ�ULL�JHQHUDOH�XQ�UDSRUW�DP�QXQ LW��0RGDOLWDWHD�úL�SURFHGXUD�GH�UDSRUWDUH�D�DXGLWRULORU�LQWHUQL�YRU�IL�VWDELOLWH�SULQ�DFWXO�FRQVWLWXWLY��SRWULYLW�UHJOHPHQW�ULL�SURIHVLHL�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,9��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�
�����GLQ�/HJHD��������� �
��� 'HVSUH� WRDWH�DFHVWHD�� SUHFXP� úL� DVXSUD� SURSXQHULORU� SH� FDUH� OH� YRU� FRQVLGHUD�QHFHVDUH� FX� SULYLUH� OD� VLWXD LLOH� ILQDQFLDUH� úL� UHSDUWL]DUHD� SURILWXOXL�� FHQ]RULL� YRU�SUH]HQWD� DGXQ�ULL� JHQHUDOH� XQ� UDSRUW� DP�QXQ LW�� 0RGDOLWDWHD� úL� SURFHGXUD� GH�UDSRUWDUH� D� DXGLWRULORU� LQWHUQL� VH� VWDELOHVF� SRWULYLW� QRUPHORU� HODERUDWH� GH� &DPHUD�$XGLWRULORU�)LQDQFLDUL�GLQ�5RPkQLD�
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,9��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�2UGRQDQWD�XUJHQWD�������� �
��� $GXQDUHD� JHQHUDO� SRDWH� DSURED� VLWXD LLOH� ILQDQFLDUH� DQXDOH� QXPDL� GDF� DFHVWHD� VXQW�vQVR LWH�GH�UDSRUWXO�FHQ]RULORU�VDX��GXS� FD]��DO�DXGLWRULORU�ILQDQFLDUL�
��� &HQ]RULL�VXQW�REOLJD L��GH�DVHPHQHD�
D� V� IDF���vQ�ILHFDUH�OXQ� úL�SH�QHDúWHSWDWH��LQVSHF LL�FDVHL�úL�V� YHULILFH�H[LVWHQ D�WLWOXULORU�VDX�YDORULORU�FH�VXQW�SURSULHWDWHD�VRFLHW� LL�VDX�DX�IRVW�SULPLWH�vQ�JDM��FDX LXQH�RUL�GHSR]LW�
E� V� FRQYRDFH� DGXQDUHD� RUGLQDU� VDX� H[WUDRUGLQDU��� FkQG� Q�D� IRVW� FRQYRFDW� GH�DGPLQLVWUDWRUL�
F� V� LD�SDUWH�OD�DGXQ�ULOH�RUGLQDUH�úL�H[WUDRUGLQDUH��SXWkQG�IDFH�V� VH�LQVHUH]H�vQ�RUGLQHD�GH�]L�SURSXQHULOH�SH�FDUH�OH�YRU�FUHGH�QHFHVDUH�
G� V� FRQVWDWH�UHJXODWD�GHSXQHUH�D�JDUDQ LHL�GLQ�SDUWHD�DGPLQLVWUDWRULORU�
H� V� YHJKH]H�FD�GLVSR]L LLOH�OHJLL�úL�DOH�DFWXOXL�FRQVWLWXWLY�V� ILH�vQGHSOLQLWH�GH�DGPLQLVWUDWRUL�úL�OLFKLGDWRUL�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,9��DUW�������DOLQ������DEURJDW�GH�DUW��,��SXQFWXO������
GLQ�/HJHD��������� �
��� &HQ]RULL�YRU�DGXFH�OD�FXQRúWLQ ��DGPLQLVWUDWRULORU�QHUHJXOLOH�vQ�DGPLQLVWUD LH�úL�vQF�OF�ULOH�GLVSR]L LLORU� OHJDOH�úL�DOH�SUHYHGHULORU�DFWXOXL�FRQVWLWXWLY�SH�FDUH�OH�FRQVWDW��� LDU�FD]XULOH�PDL�LPSRUWDQWH�OH�YRU�DGXFH�OD�FXQRúWLQ ��DGXQ�ULL�JHQHUDOH�
��� &HQ]RULL�VDX��GXS� FD]��DXGLWRULL� LQWHUQL�YRU�DGXFH�OD�FXQRúWLQ ��PHPEULORU�FRQVLOLXOXL�GH�DGPLQLVWUD LH� QHUHJXOLOH� vQ� DGPLQLVWUD LH� úL� vQF�OF�ULOH� GLVSR]L LLORU� OHJDOH�úL� DOH� SUHYHGHULORU�DFWXOXL�FRQVWLWXWLY�SH�FDUH�OH�FRQVWDWD��LDU�FD]XULOH�PDL�LPSRUWDQWH�OH�YRU�DGXFH�OD�FXQRúWLQ ��DGXQ�ULL�JHQHUDOH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,9��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�
�����GLQ�/HJHD��������� �
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$UW�����
��� &HQ]RULL�DX�GUHSWXO�V� RE LQ� vQ�ILHFDUH�OXQ� GH�OD�DGPLQLVWUDWRUL�R�VLWXD LH�GHVSUH�PHUVXO�RSHUD LXQLORU�
��� &HQ]RULL�LDX�SDUWH�OD�DGXQ�ULOH�DGPLQLVWUDWRULORU��I�U� GUHSW�GH�YRW�
�OD�GDWD����'HF������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH� ,9��DUW�������DOLQ�� ����DEURJDW�GH�DUW�� ,��SXQFWXO�
�����GLQ�/HJHD��������� �
��� (VWH� LQWHU]LV� FHQ]RULORU� V� FRPXQLFH� DF LRQDULORU� vQ� SDUWLFXODU� VDX� WHU LORU� GDWHOH�UHIHULWRDUH�OD�RSHUD LXQLOH�VRFLHW� LL��FRQVWDWDWH�FX�RFD]LD�H[HUFLW�ULL�PDQGDWXOXL�ORU�
$UW������
��� 2ULFH� DF LRQDU� DUH� GUHSWXO� V� UHFODPH� FHQ]RULORU� IDSWHOH� GHVSUH� FDUH� FUHGH� F� WUHEXLH�FHQ]XUDWH��LDU�DFHúWLD�OH�YRU�DYHD�vQ�YHGHUH�OD�vQWRFPLUHD�UDSRUWXOXL�F�WUH�DGXQDUHD�JHQHUDO��
��� ÌQ� FD]XO� vQ� FDUH� UHFODPD LD� HVWH� I�FXW� GH� DF LRQDUL� UHSUH]HQWkQG�� LQGLYLGXDO� VDX�vPSUHXQ��� FHO� SX LQ� ��� GLQ� FDSLWDOXO� VRFLDO� VDX� R� FRW� PDL� PLF��� GDF� DFWXO� FRQVWLWXWLY�SUHYHGH� DVWIHO�� FHQ]RULL� VXQW� REOLJD L� V� R� YHULILFH�� 'DF� YRU� DSUHFLD� F� UHFODPD LD� HVWH�vQWHPHLDW� úL� XUJHQW��� VXQW� REOLJD L� V� FRQYRDFH� LPHGLDW� DGXQDUHD� JHQHUDO� úL� V� SUH]LQWH�DFHVWHLD�REVHUYD LLOH� ORU��ÌQ� FD]� FRQWUDU�� HL� WUHEXLH� V� SXQ� vQ� GLVFX LH� UHFODPD LD� OD�SULPD�DGXQDUH��$GXQDUHD�JHQHUDO� WUHEXLH�V� LD�R�KRW�UkUH�DVXSUD�FHORU�UHFODPDWH�
��� ÌQ�FD]XO�VRFLHW� LORU�vQ�FDUH�DX�IRVW�GHVHPQD L�DXGLWRUL�LQWHUQL��SRWULYLW�OHJLL��RULFH�DF LRQDU�DUH� GUHSWXO� V� UHFODPH� DFHVWRUD� IDSWHOH� GHVSUH� FDUH� FUHG� F� WUHEXLH� YHULILFDWH�� $XGLWRULL�LQWHUQL� OH� YRU� DYHD� vQ� YHGHUH� OD� vQWRFPLUHD� UDSRUWXOXL� F�WUH� FRQVLOLXO� GH� DGPLQLVWUD LH��UHVSHFWLY� FRQVLOLXO� GH� VXSUDYHJKHUH��ÌQ� FD]XO� vQ� FDUH� UHFODPD LD� HVWH� I�FXW� GH� DF LRQDUL�UHSUH]HQWkQG��LQGLYLGXDO�VDX�vPSUHXQ���FHO�SX LQ����GLQ�FDSLWDOXO�VRFLDO�RUL�R�FRW� PDL�PLF���GDF� DFWXO� FRQVWLWXWLY� SUHYHGH� DVWIHO�� DXGLWRULL� LQWHUQL� VXQW� REOLJD L� V� YHULILFH� IDSWHOH�UHFODPDWH�� LDU� vQ� FD]XO� vQ� FDUH� VXQW� FRQILUPDWH�� ILLQG� FRQVHPQDWH�vQWU�XQ� UDSRUW� FH� YD� IL�FRPXQLFDW� FRQVLOLXOXL� GH� DGPLQLVWUD LH�� UHVSHFWLY� FRQVLOLXOXL� GH� VXSUDYHJKHUH��úL� SXV� OD�GLVSR]L LH� DGXQ�ULL� JHQHUDOH�� vQ� DFHVW� FD]�� FRQVLOLXO� GH� DGPLQLVWUD LH�� UHVSHFWLY� FRQVLOLXO� GH�VXSUDYHJKHUH��HVWH�REOLJDW�V� FRQYRDFH�DGXQDUHD�JHQHUDO��
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,9��DUW������FRPSOHWDW�GH�DUW��,��SXQFWXO������GLQ�
/HJHD��������� �
$UW�����
��� 3HQWUX� vQGHSOLQLUHD� REOLJD LHL� SUHY�]XWH� OD� DUW�� ���� DOLQ�� ����� FHQ]RULL� YRU� GHOLEHUD�vPSUHXQ���HL�vQV� YRU�SXWHD�IDFH��vQ�FD]�GH�QHvQ HOHJHUH��UDSRDUWH�VHSDUDWH��FDUH�YRU�WUHEXL�V� ILH�SUH]HQWDWH�DGXQ�ULL�JHQHUDOH�
��� 3HQWUX�FHOHODOWH�REOLJD LL�LPSXVH�GH�OHJH��FHQ]RULL�YRU�SXWHD�OXFUD�VHSDUDW�
��� &HQ]RULL�YRU�WUHFH�vQWU�XQ�UHJLVWUX�VSHFLDO�GHOLEHU�ULOH�ORU��SUHFXP�úL�FRQVWDW�ULOH�I�FXWH�vQ�H[HUFL LXO�PDQGDWXOXL�ORU�
$UW�����
��� ÌQWLQGHUHD�úL�HIHFWHOH�U�VSXQGHULL�FHQ]RULORU�VXQW�GHWHUPLQDWH�GH�UHJXOLOH�PDQGDWXOXL�
��� 5HYRFDUHD�ORU�VH�YD�SXWHD�IDFH�QXPDL�GH�DGXQDUHD�JHQHUDO���FX�YRWXO�FHUXW�OD�DGXQ�ULOH�H[WUDRUGLQDUH�
��� 'LVSR]L LLOH�DUW����������úL�����VH�DSOLF� úL�FHQ]RULORU�
��� 'LVSR]L LLOH�DUW������DUW������� úL�DUW������VH�DSOLF� úL�FHQ]RULORU�
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,9��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�
����GLQ�2UGRQDQWD�XUJHQWD�������� �
��� 'LVSR]L LLOH�DUW�����úL������ VH�DSOLF� úL�FHQ]RULORU�
�OD�GDWD����$SU������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�,9��DUW�������DOLQ������PRGLILFDW�GH�DUW�����SXQFWXO����
GLQ�/HJHD�������� �

6(&�,81($�9� 'HVSUH�HPLWHUHD�GH�REOLJD LXQL
$UW�����
��� 9DORDUHD�QRPLQDO� D�XQHL�REOLJD LXQL�QX�SRDWH�IL�PDL�PLF� GH��������OHL�
��� 9DORDUHD�QRPLQDO� D�XQHL�REOLJD LXQL�QX�SRDWH�IL�PDL�PLF� GH�����OHL�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�9��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�
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�����GLQ�/HJHD��������� �
��� 2EOLJD LXQLOH�GLQ�DFHHDúL�HPLVLXQH�WUHEXLH�V� ILH�GH�R�YDORDUH�HJDO� úL�DFRUG� SRVHVRULORU�ORU�GUHSWXUL�HJDOH�
��� 2EOLJD LXQLOH� SRW� IL� HPLVH� vQ� IRUP� PDWHULDO��� SH� VXSRUW� KkUWLH�� VDX� vQ� IRUP�GHPDWHULDOL]DW���SULQ�vQVFULHUH�vQ�FRQW�
$UW�����
3HQWUX�D�SURFHGD�OD�HPLWHUHD�GH�REOLJD LXQL�SULQ�RIHUW� SXEOLF���GHILQLW� FD�DWDUH�SULQ�/HJHD�
QU������������SULYLQG�YDORULOH�PRELOLDUH�úL�EXUVHOH�GH�YDORUL��DGPLQLVWUDWRULL�YRU�SXEOLFD�XQ�SURVSHFW�GH�HPLVLXQH��FDUH�YD�FXSULQGH�
D� GHQXPLUHD��RELHFWXO�GH�DFWLYLWDWH��VHGLXO�úL�GXUDWD�VRFLHW� LL�
E� FDSLWDOXO�VRFLDO�úL�UH]HUYHOH�
F� GDWD�SXEOLF�ULL�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��D�vQFKHLHULL�GH�vQPDWULFXODUH�úL�PRGLILF�ULOH�FH�V�DX�DGXV�DFWXOXL�FRQVWLWXWLY�
G� VLWXD LD�SDWULPRQLXOXL�VRFLDO�GXS� XOWLPXO�ELODQ FRQWDELO�DSUREDW�
H� FDWHJRULLOH�GH�DF LXQL�HPLVH�GH�VRFLHWDWH�
I� VXPD�WRWDO� D�REOLJD LXQLORU�FDUH�DX�IRVW�HPLVH�DQWHULRU�úL�D�FHORU�FDUH�XUPHD]� D�IL�HPLVH��PRGXO�GH� UDPEXUVDUH��YDORDUHD�QRPLQDO� D�REOLJD LXQLORU��GREkQGD� ORU�� LQGLFDUHD�GDF� VXQW�QRPLQDWLYH� VDX� OD� SXUW�WRU�� SUHFXP�úL� LQGLFDUHD� GDF� VXQW� FRQYHUWLELOH� GLQWU�R� FDWHJRULH�vQ�DOWD��RUL�vQ�DF LXQL�
J� VDUFLQLOH�FH�JUHYHD]� LPRELOHOH�VRFLHW� LL�
K� GDWD� OD� FDUH� D� IRVW� SXEOLFDW� KRW�UkUHD� DGXQ�ULL� JHQHUDOH� H[WUDRUGLQDUH� FDUH� D� DSUREDW�HPLWHUHD�GH�REOLJD LXQL�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�9��DUW������DEURJDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
$UW�����
ÌQ�FD]XO�vQ�FDUH�REOLJD LXQLOH� IDF�RELHFWXO�XQHL�RIHUWH�SXEOLFH�GHILQLWH�FD�DWDUH�GH�/HJHD�QU��
�����������HPLWHUHD�úL�WUDQ]DF LRQDUHD�ORU�VXQW�VXSXVH�DFHOHL�OHJL�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�9��DUW������DEURJDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
$UW�����
��� 6XEVFULS LD�REOLJD LXQLORU�YD�IL�I�FXW� SH�H[HPSODUHOH�SURVSHFWXOXL�GH�HPLVLXQH�
��� 9DORDUHD�REOLJD LXQLORU�VXEVFULVH�WUHEXLH�V� ILH�LQWHJUDO�Y�UVDW��
��� 7LWOXULOH�REOLJD LXQLORU�WUHEXLH�V� FXSULQG� GDWHOH�DU�WDWH�OD�DUW�������QXP�UXO�GH�RUGLQH�úL�WDEORXO�SO� LORU�vQ�FDSLWDO�úL�GREkQ]L�
��� 7LWOXULOH�REOLJD LXQLORU�WUHEXLH�V� FXSULQG� GDWHOH�SUHY�]XWH�vQ�OHJLVOD LD�SLH HL�GH�FDSLWDO�
�OD�GDWD����'HF������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH�9��DUW�������DOLQ�� ����PRGLILFDW�GH�DUW�� ,��SXQFWXO�
�����GLQ�/HJHD��������� �
��� 7LWOXULOH�YRU�IL�VHPQDWH�vQ�FRQIRUPLWDWH�FX�GLVSR]L LLOH�DUW�����DOLQ������
��� 9DORDUHD�QRPLQDO� D�REOLJD LXQLORU�FRQYHUWLELOH�vQ�DF LXQL�YD�WUHEXL�V� ILH�HJDO� FX�FHD�D�DF LXQLORU�
$UW�����
��� 'H LQ�WRULL� GH� REOLJD LXQL� VH� SRW� vQWUXQL� vQ� DGXQDUH� JHQHUDO��� SHQWUX� D� GHOLEHUD� DVXSUD�LQWHUHVHORU�ORU�
��� $GXQDUHD�YD�IL�FRQYRFDW� SH�FKHOWXLDOD�VRFLHW� LL�FDUH�D�HPLV�REOLJD LXQLOH��OD�FHUHUHD�XQXL�QXP�U�GH�GH LQ�WRUL�FDUH�V� UHSUH]LQWH�D�SDWUD�SDUWH�GLQ�WLWOXULOH�HPLVH�úL�QHUDPEXUVDWH�VDX��GXS� QXPLUHD�UHSUH]HQWDQ LORU�GH LQ�WRULORU�GH�REOLJD LXQL��OD�FHUHUHD�DFHVWRUD�
��� 'LVSR]L LLOH� SUHY�]XWH� SHQWUX� DGXQDUHD� RUGLQDU� D� DF LRQDULORU� VH� DSOLF� úL� DGXQ�ULL�GH LQ�WRULORU�GH�REOLJD LXQL��vQ�FH�SULYHúWH�IRUPHOH��FRQGL LLOH��WHUPHQHOH�FRQYRF�ULL��GHSXQHUHD�WLWOXULORU�úL�YRWDUHD�
��� 6RFLHWDWHD�HPLWHQW� QX�SRDWH�SDUWLFLSD�OD�GHOLEHU�ULOH�DGXQ�ULL�GH LQ�WRULORU�GH�REOLJD LXQL��vQ�ED]D�REOLJD LXQLORU�SH�FDUH�OH�SRVHG��
��� 'H LQ�WRULL� GH� REOLJD LXQL� YRU� SXWHD� IL� UHSUH]HQWD L� SULQ� PDQGDWDUL�� DO LL� GHFkW�
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DGPLQLVWUDWRULL��FHQ]RULL�VDX�IXQF LRQDULL�VRFLHW� LL�
��� 'H LQ�WRULL� GH� REOLJD LXQL� YRU� SXWHD� IL� UHSUH]HQWD L� SULQ� PDQGDWDUL�� DO LL� GHFkW�DGPLQLVWUDWRULL��GLUHFWRULL��UHVSHFWLY�PHPEULL�GLUHFWRUDWXOXL��DL�FRQVLOLXOXL�GH�VXSUDYHJKHUH�RUL�FHQ]RULL�VDX�IXQF LRQDULL�VRFLHW� LL�
�OD�GDWD����'HF������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH�9��DUW�������DOLQ�� ����PRGLILFDW�GH�DUW�� ,��SXQFWXO�
�����GLQ�/HJHD��������� �
$UW�����
��� $GXQDUHD�GH LQ�WRULORU�GH�REOLJD LXQL�OHJDO�FRQVWLWXLW� SRDWH�
D� V� QXPHDVF� XQ� UHSUH]HQWDQW� DO� GH LQ�WRULORU� GH� REOLJD LXQL� úL� XQXO� VDX� PDL� PXO L�VXSOHDQ L�� FX� GUHSWXO� GH� D�L� UHSUH]HQWD� ID �� GH� VRFLHWDWH� úL� vQ� MXVWL LH�� IL[kQGX�OH�UHPXQHUD LD�� DFHúWLD� QX� SRW� OXD� SDUWH� OD� DGPLQLVWUDUHD� VRFLHW� LL�� GDU� YRU� SXWHD� DVLVWD� OD�DGXQ�ULOH�VDOH�JHQHUDOH�
E� V� vQGHSOLQHDVF� WRDWH�DFWHOH�GH�VXSUDYHJKHUH�úL�GH�DS�UDUH�D�LQWHUHVHORU�ORU�FRPXQH�VDX�V� DXWRUL]H]H�XQ�UHSUH]HQWDQW�FX�vQGHSOLQLUHD�ORU�
F� V� FRQVWLWXLH� XQ� IRQG�� FDUH� YD� SXWHD� IL� OXDW� GLQ� GREkQ]LOH� FXYHQLWH� GH LQ�WRULORU� GH�REOLJD LXQL�� SHQWUX� D� IDFH� ID �� FKHOWXLHOLORU� QHFHVDUH� DS�U�ULL� GUHSWXULORU� ORU�� VWDELOLQG��vQ�DFHODúL�WLPS��UHJXOLOH�SHQWUX�JHVWLXQHD�DFHVWXL�IRQG�
G� V� VH�RSXQ� OD�RULFH�PRGLILFDUH�D�DFWXOXL�FRQVWLWXWLY�VDX�D�FRQGL LLORU�vPSUXPXWXOXL��SULQ�FDUH�V�DU�SXWHD�DGXFH�R�DWLQJHUH�GUHSWXULORU�GH LQ�WRULORU�GH�REOLJD LXQL�
H� V� VH�SURQXQ H�DVXSUD�HPLWHULL�GH�QRL�REOLJD LXQL�
��� +RW�UkULOH�DGXQ�ULL�YRU�IL�DGXVH�OD�FXQRúWLQ ��VRFLHW� LL��vQ�WHUPHQ�GH�FHO�PXOW���]LOH�GH�OD�DGRSWDUHD�ORU�
$UW�����
3HQWUX�YDOLGLWDWHD�GHOLEHU�ULORU�SUHY�]XWH�OD�DUW������DOLQ������OLW��D���E��úL�F��KRW�UkUHD�VH�LD�FX� R� PDMRULWDWH� UHSUH]HQWkQG� FHO� SX LQ� R� WUHLPH� GLQ� WLWOXULOH� HPLVH�úL� QHUDPEXUVDWH�� vQ�FHOHODOWH�FD]XUL�HVWH�QHFHVDU� SUH]HQ D�vQ�DGXQDUH�D�GH LQ�WRULORU�UHSUH]HQWkQG�FHO�SX LQ�GRX�WUHLPL� GLQ� WLWOXULOH� QHUDPEXUVDWH�úL� YRWXO� IDYRUDELO� D� FHO� SX LQ� SDWUX� FLQFLPL� GLQ� WLWOXULOH�UHSUH]HQWDWH�OD�DGXQDUH�

$UW�����
��� +RW�UkULOH� OXDWH� GH� DGXQDUHD� GH LQ�WRULORU� GH� REOLJD LXQL� VXQW� REOLJDWRULL� úL� SHQWUX�GH LQ�WRULL�FDUH�QX�DX�OXDW�SDUWH�OD�DGXQDUH�VDX�DX�YRWDW�FRQWUD�
��� +RW�UkULOH�DGXQ�ULL�GH LQ�WRULORU�GH�REOLJD LXQL�SRW�IL�DWDFDWH�vQ�MXVWL LH�GH�F�WUH�GH LQ�WRULL�FDUH�QX�DX� OXDW�SDUWH� OD�DGXQDUH�VDX�DX�YRWDW�FRQWUD�úL�DX�FHUXW�V� VH� LQVHUH]H�DFHDVWD�vQ�SURFHVXO�YHUEDO�DO�úHGLQ HL��vQ�WHUPHQXO�úL�FX�HIHFWHOH�DU�WDWH�vQ�DUW������úL�����
$UW�����
$F LXQHD�vQ�MXVWL LH�D�GH LQ�WRUXOXL�GH�REOLJD LXQL�vPSRWULYD�VRFLHW� LL�QX�HVWH�DGPLVLELO� GDF�DUH� DFHODúL� RELHFW� FX� DO� DF LXQLL� LQWHQWDWH� GH� UHSUH]HQWDQWXO� GH LQ�WRULORU� GH� REOLJD LXQL� VDX�HVWH�FRQWUDU� XQHL�KRW�UkUL�D�DGXQ�ULL�GH LQ�WRULORU�GH�REOLJD LXQL�

$UW�����
��� 2EOLJD LXQLOH�VH�UDPEXUVHD]� GH�VRFLHWDWHD�HPLWHQW� OD�VFDGHQ ��
��� ÌQDLQWH� GH� VFDGHQ ��� REOLJD LXQLOH� GLQ� DFHHDúL� HPLVLXQH� úL� FX� DFHHDúL� YDORDUH� SRW� IL�UDPEXUVDWH�� SULQ� WUDJHUH� OD� VRU L�� OD� R� VXP� VXSHULRDU� YDORULL� ORU� QRPLQDOH�� VWDELOLW� GH�VRFLHWDWH�úL�DQXQ DW� SXEOLF�FX�FHO�SX LQ����]LOH�vQDLQWH�GH�GDWD�WUDJHULL�OD�VRU L�
��� 2EOLJD LXQLOH� FRQYHUWLELOH� SRW� IL� SUHVFKLPEDWH� vQ� DF LXQL� DOH� VRFLHW� LL� HPLWHQWH�� vQ�FRQGL LLOH�VWDELOLWH�vQ�SURVSHFWXO�GH�RIHUW� SXEOLF��

6(&�,81($� 9,� 'HVSUH� UHJLVWUHOH� VRFLHW� LL� úL� GHVSUH� VLWXD LLOH�ILQDQFLDUH�DQXDOH
$UW�����
��� ÌQ�DIDU� GH�HYLGHQ HOH�SUHY�]XWH�GH�OHJH��VRFLHW� LOH�SH�DF LXQL�WUHEXLH�V�  LQ��
D� XQ�UHJLVWUX�DO�DF LRQDULORU�FDUH�V� DUDWH��GXS� FD]��QXPHOH�úL�SUHQXPHOH��FRGXO�QXPHULF�SHUVRQDO�� GHQXPLUHD�� GRPLFLOLXO� VDX� VHGLXO� DF LRQDULORU� FX� DF LXQL� QRPLQDWLYH�� SUHFXP�úL�
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Y�UV�PLQWHOH� I�FXWH� vQ� FRQWXO� DF LXQLORU�� (YLGHQ D� YDORULORU�PRELOLDUH� HPLVH� GH� R� VRFLHWDWH�GH LQXW� SXEOLF�� WUDQ]DF LRQDWH� SH� R� SLD �� UHJOHPHQWDW��� YD� IL�  LQXW� GH� R� VRFLHWDWH� GH�UHJLVWUX� DXWRUL]DW� GH� &RPLVLD� 1D LRQDO� D� 9DORULORU� 0RELOLDUH�� FRQIRUP� SUHYHGHULORU�
2UGRQDQ HL�GH�XUJHQ ��D�*XYHUQXOXL�QU������������
D� XQ�UHJLVWUX�DO�DF LRQDULORU�FDUH�V� DUDWH��GXS� FD]��QXPHOH�úL�SUHQXPHOH��FRGXO�QXPHULF�SHUVRQDO�� GHQXPLUHD�� GRPLFLOLXO� VDX� VHGLXO� DF LRQDULORU� FX� DF LXQL� QRPLQDWLYH�� SUHFXP�úL�Y�UV�PLQWHOH� I�FXWH� vQ� FRQWXO� DF LXQLORU�� (YLGHQ D� DF LXQLORU� WUDQ]DF LRQDWH� SH� R� SLD ��UHJOHPHQWDW��VLVWHP� DOWHUQDWLY� GH� WUDQ]DF LRQDUH� VH� UHDOL]HD]� FX� UHVSHFWDUHD� OHJLVOD LHL�VSHFLILFH�SLH HL�GH�FDSLWDO�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�9,��DUW�������DOLQ�������OLWHUD�$�PRGLILFDW�GH�DUW��,��
SXQFWXO������GLQ�/HJHD��������� �
E� XQ�UHJLVWUX�DO�úHGLQ HORU�úL�GHOLEHU�ULORU�DGXQ�ULORU�JHQHUDOH�
F� XQ�UHJLVWUX�DO�úHGLQ HORU�úL�GHOLEHU�ULORU�FRQVLOLXOXL�GH�DGPLQLVWUD LH�
F� XQ� UHJLVWUX� DO� úHGLQ HL� úL� GHOLEHU�ULORU� FRQVLOLXOXL� GH� DGPLQLVWUD LH�� UHVSHFWLY� DOH�GLUHFWRUDWXOXL�úL�FRQVLOLXOXL�GH�VXSUDYHJKHUH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�9,��DUW�������DOLQ�������OLWHUD�&�PRGLILFDW�GH�DUW��,��
SXQFWXO������GLQ�/HJHD��������� �
G� XQ�UHJLVWUX�DO�úHGLQ HORU�úL�GHOLEHU�ULORU�FRPLWHWXOXL�GH�GLUHF LH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�9,��DUW�������DOLQ������� OLWHUD�'�DEURJDW�GH�DUW��,��
SXQFWXO������GLQ�/HJHD��������� �
H� XQ�UHJLVWUX�DO�GHOLEHU�ULORU�úL�FRQVWDW�ULORU�I�FXWH�GH�FHQ]RUL�vQ�H[HUFLWDUHD�PDQGDWXOXL�ORU�
H� XQ� UHJLVWUX� DO� GHOLEHU�ULORU� úL� FRQVWDW�ULORU� I�FXWH� GH� FHQ]RUL�úL�� GXS� FD]�� GH� DXGLWRUL�LQWHUQL��vQ�H[HUFLWDUHD�PDQGDWXOXL�ORU�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�9,��DUW�������DOLQ�������OLWHUD�(�PRGLILFDW�GH�DUW��,��
SXQFWXO������GLQ�/HJHD��������� �
I� XQ� UHJLVWUX� DO� REOLJD LXQLORU�� FDUH� V� DUDWH� WRWDOXO� REOLJD LXQLORU� HPLVH� úL� DO� FHORU�UDPEXUVDWH�� SUHFXP�úL� QXPHOH� úL� SUHQXPHOH�� GHQXPLUHD�� GRPLFLOLXO� VDX� VHGLXO� WLWXODULORU��FkQG� HOH� VXQW� QRPLQDWLYH�� (YLGHQ D� REOLJD LXQLORU� HPLVH� vQ� IRUP� GHPDWHULDOL]DW� úL�
WUDQ]DF LRQDWH�SH�R�SLD ��RUJDQL]DW� YD�IL� LQXW� FRQIRUP�/HJLL�QU������������
I� XQ� UHJLVWUX� DO� REOLJD LXQLORU�� FDUH� V� DUDWH� WRWDOXO� REOLJD LXQLORU� HPLVH� úL� DO� FHORU�UDPEXUVDWH�� SUHFXP�úL� QXPHOH� úL� SUHQXPHOH�� GHQXPLUHD�� GRPLFLOLXO� VDX� VHGLXO� WLWXODULORU��FkQG� HOH� VXQW� QRPLQDWLYH�� (YLGHQ D� REOLJD LXQLORU� HPLVH� vQ� IRUP� GHPDWHULDOL]DW� úL�WUDQ]DF LRQDWH�SH�R�SLD ��UHJOHPHQWDW� VDX�SULQWU�XQ�VLVWHP�DOWHUQDWLY�GH�WUDQ]DF LRQDUH�YD�IL� LQXW� FRQIRUP�OHJLVOD LHL�VSHFLILFH�SLH HL�GH�FDSLWDO�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�9,��DUW�������DOLQ�������OLWHUD�)�PRGLILFDW�GH�DUW��,��
SXQFWXO������GLQ�/HJHD��������� �
J� RULFH�DOWH�UHJLVWUH�SUHY�]XWH�GH�DFWH�QRUPDWLYH�VSHFLDOH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�9,��DUW�������DOLQ������FRPSOHWDW�GH�DUW��,��SXQFWXO�
�����GLQ�/HJHD��������� �
��� 5HJLVWUHOH�SUHY�]XWH� OD� DOLQ�� ���� OLW�� D��� E��� F��úL� I�� YRU� IL�  LQXWH� SULQ�JULMD� FRQVLOLXOXL� GH�DGPLQLVWUD LH��FHO�SUHY�]XW� OD� OLW��G���SULQ�JULMD�FRPLWHWXOXL�GH�GLUHF LH�� LDU�FHO�SUHY�]XW� OD� OLW��H���SULQ�JULMD�FHQ]RULORU�
��� 5HJLVWUHOH� SUHY�]XWH� OD� DOLQ�� ���� OLW�� D��� E��úL� I�� YRU� IL�  LQXWH� SULQ� JULMD� FRQVLOLXOXL� GH�DGPLQLVWUD LH��UHVSHFWLY�D�GLUHFWRUDWXOXL��FHO�SUHY�]XW�OD�OLW��F��SULQ�JULMD�RUJDQXOXL�vQ�FDX]���LDU�FHO� SUHY�]XW� OD� OLW�� H�� SULQ� JULMD� FHQ]RULORU� VDX�� GXS� FD]�� D� DXGLWRULORU� LQWHUQL�� UHJLVWUHOH�SUHY�]XWH� OD� DOLQ�� ���� OLW�� J�� YRU� IL�  LQXWH� vQ� FRQGL LLOH� SUHY�]XWH� GH� DFWHOH� QRUPDWLYH�UHVSHFWLYH�
�OD�GDWD����'HF������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH�9,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�
�����GLQ�/HJHD��������� �
$UW�����
��� $GPLQLVWUDWRULL�VDX��GXS� FD]��VRFLHW� LOH�GH�UHJLVWUX�LQGHSHQGHQW�DX�REOLJD LD�V� SXQ� OD�GLVSR]L LD�DF LRQDULORU�úL�D�RULF�URU�DO L�VROLFLWDQ L�UHJLVWUHOH�SUHY�]XWH�OD�DUW������DOLQ������OLW��D��úL�V� HOLEHUH]H��OD�FHUHUH��SH�FKHOWXLDOD�DFHVWRUD��H[WUDVH�GH�SH�HOH�
��� $GPLQLVWUDWRULL�VDX��GXS� FD]��VRFLHW� LOH�GH�UHJLVWUX�LQGHSHQGHQW�DX�REOLJD LD�V� SXQ� OD�GLVSR]L LH�DF LRQDULORU�úL�DOWRU�VROLFLWDQ L� UHJLVWUHOH�SUHY�]XWH� OD�DUW������DOLQ�� ���� OLW��D��úL�V�
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HOLEHUH]H��OD�FHUHUH��SH�FKHOWXLDOD�DFHVWRUD��H[WUDVH�GH�SH�HOH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�9,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�
�����GLQ�/HJHD��������� �
��� $GPLQLVWUDWRULL�� UHVSHFWLY�PHPEULL�GLUHFWRUDWXOXL��VDX��GXS� FD]��HQWLW� LOH�FDUH�
 LQ� HYLGHQ D� DF LRQDULDWXOXL� FRQIRUP� SUHYHGHULORU� OHJDOH� DX� REOLJD LD� V� SXQ� OD�GLVSR]L LD� DF LRQDULORU� úL� D� RULF�URU� DO L� VROLFLWDQ L� LQIRUPD LL� SULYLQG� VWUXFWXUD�DF LRQDULDWXOXL� UHVSHFWLYHL� VRFLHW� L� úL� V� OH� HOLEHUH]H�� OD� FHUHUH�� SH� FKHOWXLDOD� ORU��FHUWLILFDWH�SULYLQG�DFHVWH�GDWH�
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�9,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO�����
GLQ�2UGRQDQWD�XUJHQWD�������� �
��� 'H� DVHPHQHD�� VXQW� REOLJD L� V� SXQ� OD� GLVSR]L LD� DF LRQDULORU� úL� D� GH LQ�WRULORU� GH�REOLJD LXQL��vQ�DFHOHDúL�FRQGL LL��UHJLVWUHOH�SUHY�]XWH�OD�DUW������DOLQ������OLW��E��úL�I��
$UW�����
5HJLVWUXO�DF LRQDULORU�úL�UHJLVWUXO�REOLJD LXQLORU�VH�SRW� LQH�PDQXDO�VDX�vQ�VLVWHP�FRPSXWHUL]DW�

$UW�����
��� 6RFLHWDWHD� FRPHUFLDO� SRDWH� FRQWUDFWD� FX� R� VRFLHWDWH� GH� UHJLVWUX� LQGHSHQGHQW� SULYDW�
 LQHUHD� UHJLVWUXOXL� DF LRQDULORU� vQ� VLVWHP� FRPSXWHUL]DW�úL� HIHFWXDUHD�vQUHJLVWU�ULORU� úL� D� DOWRU�RSHUD LXQL�OHJDWH�GH�DFHVW�UHJLVWUX�
��� 'LVSR]L LLOH� DOLQHDWXOXL� SUHFHGHQW� VXQW� DSOLFDELOH��vQ� PRG� FRUHVSXQ]�WRU�� úL� vQ� FHHD� FH�SULYHúWH�UHJLVWUXO�REOLJD LXQLORU�
��� �LQHUHD� UHJLVWUXOXL� DF LRQDULORU�úL�VDX� D� UHJLVWUXOXL� REOLJD LXQLORU�GH� F�WUH�R� VRFLHWDWH�GH�UHJLVWUX�LQGHSHQGHQW�DXWRUL]DW�HVWH�REOLJDWRULH�vQ�FD]XULOH�SUHY�]XWH�GH�OHJH�
��� ÌQ� FD]XO� vQ� FDUH� UHJLVWUXO� DF LRQDULORU� HVWH�  LQXW� GH� F�WUH� R� VRFLHWDWH� GH� UHJLVWUX�LQGHSHQGHQW� DXWRUL]DW��� HVWH� REOLJDWRULH� PHQ LRQDUHD� vQ� UHJLVWUXO� FRPHU XOXL� D� ILUPHL� úL� D�VHGLXOXL�DFHVWHLD��SUHFXP�úL�D�RULF�URU�PRGLILF�UL�LQWHUYHQLWH�FX�SULYLUH�OD�DFHVWH�HOHPHQWH�GH�LGHQWLILFDUH�
$UW�����
$GPLQLVWUDWRULL� WUHEXLH� V� SUH]LQWH� FHQ]RULORU� VDX� DXGLWRULORU� ILQDQFLDUL�� FX� FHO� SX LQ� R� OXQ�vQDLQWH� GH� ]LXD� VWDELOLW� SHQWUX�úHGLQ D� DGXQ�ULL� JHQHUDOH�� VLWXD LD� ILQDQFLDU� DQXDO� SHQWUX�H[HUFL LXO�ILQDQFLDU�SUHFHGHQW��vQVR LW� GH�UDSRUWXO�ORU�úL�GH�GRFXPHQWHOH�MXVWLILFDWLYH�
&RQVLOLXO� GH� DGPLQLVWUD LH�� UHVSHFWLY� GLUHFWRUDWXO�� WUHEXLH� V� SUH]LQWH� FHQ]RULORU�� UHVSHFWLY�DXGLWRULORU� LQWHUQL�úL� DXGLWRULORU� ILQDQFLDUL�� FX� FHO� SX LQ� ��� GH� ]LOH� vQDLQWH� GH� ]LXD� VWDELOLW�SHQWUX� úHGLQ D� DGXQ�ULL� JHQHUDOH� VLWXD LD� ILQDQFLDU� DQXDO� SHQWUX� H[HUFL LXO� ILQDQFLDU�SUHFHGHQW��vQVR LW� GH�UDSRUWXO�ORU�úL�GH�GRFXPHQWHOH�MXVWLILFDWLYH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO� ,9��6HFWLXQH�9,��DUW������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�
/HJHD��������� �
$UW�����
��� 6LWXD LLOH�ILQDQFLDUH�DQXDOH�VH�YRU�vQWRFPL�vQ�FRQGL LLOH�SUHY�]XWH�GH�OHJH�
��� 6LWXD LLOH� ILQDQFLDUH� DQXDOH� DOH� VRFLHW� LORU� FRPHUFLDOH� YRU� IL� YHULILFDWH� VDX� DXGLWDWH��SRWULYLW�OHJLL�
$UW�����
��� 'LQ�SURILWXO�VRFLHW� LL�VH�YD�SUHOXD��vQ�ILHFDUH�DQ��FHO�SX LQ�����SHQWUX�IRUPDUHD�IRQGXOXL�GH�UH]HUY���SkQ� FH�DFHVWD�YD�DWLQJH�PLQLPXP�D�FLQFHD�SDUWH�GLQ�FDSLWDOXO�VRFLDO�
��� 'DF� IRQGXO�GH�UH]HUY���GXS� FRQVWLWXLUH��V�D�PLFúRUDW�GLQ�RULFH�FDX]���YD�IL�FRPSOHWDW��FX�UHVSHFWDUHD�SUHYHGHULORU�DOLQ������
��� 'H�DVHPHQHD��VH�LQFOXGH�vQ�IRQGXO�GH�UH]HUY���FKLDU�GDF� DFHVWD�D�DWLQV�VXPD�SUHY�]XW�OD�DOLQ�������H[FHGHQWXO�RE LQXW�SULQ�YkQ]DUHD�DF LXQLORU� OD�XQ�FXUV�PDL�PDUH�GHFkW�YDORDUHD�ORU�QRPLQDO���GDF� DFHVW�H[FHGHQW�QX�HVWH�vQWUHEXLQ DW�OD�SODWD�FKHOWXLHOLORU�GH�HPLVLXQH�VDX�GHVWLQDW�DPRUWL]�ULORU�
��� )RQGDWRULL�YRU�SDUWLFLSD�OD�SURILW��GDF� DFHVW�OXFUX�HVWH�SUHY�]XW�vQ�DFWXO�FRQVWLWXWLY�RUL��vQ�OLSVD�XQRU�DVHPHQHD�SUHYHGHUL��D�IRVW�DSUREDW�GH�DGXQDUHD�JHQHUDO� H[WUDRUGLQDU��
��� ÌQ�WRDWH�FD]XULOH��FRQGL LLOH�SDUWLFLS�ULL�VH�YRU�VWDELOL�GH�DGXQDUHD�JHQHUDO���SHQWUX�ILHFDUH�H[HUFL LX�ILQDQFLDU�
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$UW�����
��� 6LWXD LLOH�ILQDQFLDUH�DQXDOH��vPSUHXQ� FX�UDSRDUWHOH�DGPLQLVWUDWRULORU��FHQ]RULORU�VDX�DOH�DXGLWRULORU�ILQDQFLDUL�YRU�U�PkQH�GHSXVH�OD�VHGLXO�VRFLHW� LL�úL�OD�FHO�DO�VXFXUVDOHORU��vQ�FHOH����]LOH�FDUH�SUHFHG�vQWUXQLUHD�DGXQ�ULL�JHQHUDOH��SHQWUX�D�IL�FRQVXOWDWH�GH�DF LRQDUL�
��� $F LRQDULL� YRU� SXWHD� FHUH� FRQVLOLXOXL� GH� DGPLQLVWUD LH�� SH� FKHOWXLDOD� ORU�� FRSLL� GH� SH�VLWXD LLOH�ILQDQFLDUH�DQXDOH�úL�GH�SH�FHOHODOWH�UDSRDUWH�SUHY�]XWH�OD�DOLQ������
��� 5DSRUWXO� FHQ]RULORU� VDX�� GXS� FD]�� DO� DXGLWRUXOXL� ILQDQFLDU� U�PkQH� GHSXV� OD� VHGLXO�VRFLHW� LL� úL� OD� FHO� DO� VXFXUVDOHORU�vQ� FHOH� ��� ]LOH� FDUH� SUHFHG�vQWUXQLUHD� DGXQ�ULL� JHQHUDOH��SHQWUX�D�IL�FRQVXOWDWH�GH�DF LRQDUL�
��� /D�FHUHUH��FRQVLOLXO�GH�DGPLQLVWUD LH�� UHVSHFWLY�GLUHFWRUDWXO��HOLEHUHD]� DF LRQDULORU� FRSLL�GH� SH� DFHVWH� GRFXPHQWH�� 6XPHOH� SHUFHSXWH� SHQWUX� HOLEHUDUHD� GH� FRSLL� QX� SRW� GHS�úL�FRVWXULOH�DGPLQLVWUDWLYH�LPSOLFDWH�GH�IXUQL]DUHD�DFHVWRUD�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�9,��DUW������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�
/HJHD��������� �
$UW�����
��� $GPLQLVWUDWRULL� VXQW� REOLJD L� FD�� vQ� WHUPHQ� GH� ��� ]LOH� GH� OD� GDWD� DGXQ�ULL� JHQHUDOH�� V�GHSXQ� R�FRSLH�GH�SH�VLWXD LLOH�ILQDQFLDUH�DQXDOH��vQVR LWH�GH�UDSRUWXO�ORU��UDSRUWXO�FHQ]RULORU�VDX�UDSRUWXO�DXGLWRULORU�ILQDQFLDUL��SUHFXP�úL�GH�SURFHVXO�YHUEDO�DO�DGXQ�ULL�JHQHUDOH�OD�RILFLXO�UHJLVWUXOXL� FRPHU XOXL�� SUHFXP�úL� OD�0LQLVWHUXO� )LQDQ HORU� 3XEOLFH��vQ� FRQGL LLOH� SUHY�]XWH�GH�/HJHD�FRQWDELOLW� LL�QU�����������UHSXEOLFDW���FX�PRGLILF�ULOH�XOWHULRDUH�
��� 8Q�DQXQ SULQ�FDUH�VH�FRQILUP� GHSXQHUHD�DFHVWRU�DFWH�YD�IL�SXEOLFDW�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��SH�FKHOWXLDOD�VRFLHW� LL�úL�SULQ�JULMD�RILFLXOXL�UHJLVWUXOXL�FRPHU XOXL��SHQWUX�VRFLHW� LOH�FRPHUFLDOH�FDUH�DX�R�FLIU� DQXDO� GH�DIDFHUL�GH�SHVWH�����PLOLDUGH�OHL�
��� &RQVLOLXO�GH�DGPLQLVWUD LH��UHVSHFWLY�GLUHFWRUDWXO��HVWH�REOLJDW�FD��vQ�WHUPHQ�GH����]LOH�GH�OD�GDWD�DGXQ�ULL�JHQHUDOH��V� GHSXQ� OD�UHJLVWUXO�FRPHU XOXL�FRSLL�SH�VXSRUW�KkUWLH�úL�vQ�IRUP�HOHFWURQLF� VDX�QXPDL�vQ�IRUP� HOHFWURQLF���DYkQG�DWDúDW� R�VHPQ�WXU� HOHFWURQLF� H[WLQV���DOH� VLWXD LLORU� ILQDQFLDUH� DQXDOH�� vQVR LWH� GH� UDSRUWXO� ORU�� UDSRUWXO� FHQ]RULORU� VDX� UDSRUWXO�DXGLWRULORU� ILQDQFLDUL�� SUHFXP� úL� GH� SURFHVXO�YHUEDO� DO� DGXQ�ULL� JHQHUDOH�� vQ� FRQGL LLOH�SUHY�]XWH�GH�/HJHD�FRQWDELOLW� LL�QU�����������UHSXEOLFDW��
��� 8Q�DQXQ SULQ�FDUH�VH�FRQILUP� GHSXQHUHD�DFHVWRU�DFWH�YD�IL�SXEOLFDW�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��SH�FKHOWXLDOD�VRFLHW� LL�úL�SULQ�JULMD�RILFLXOXL�UHJLVWUXOXL�FRPHU XOXL��SHQWUX�VRFLHW� LOH�FRPHUFLDOH�FDUH�DX�R�FLIU� DQXDO� GH�DIDFHUL�GH�SHVWH����PLOLRDQH�OHL�
��� 3HQWUX�VRFLHW� LOH�FRPHUFLDOH�D�F�URU�FLIU� DQXDO� GH�DIDFHUL�QX�GHS�úHúWH����PLOLRDQH�OHL��DQXQ XO� SUHY�]XW� OD� DOLQ�� ���� YD� IL� SXEOLFDW�� SHQWUX� DFFHV� JUDWXLW�� SH� SDJLQD� GH� LQWHUQHW� D�RILFLXOXL�UHJLVWUXOXL�FRPHU XOXL�
��� 'DWHOH� FXSULQVH� vQ� VLWXD LLOH� ILQDQFLDUH� DQXDOH� VXQW� WUDQVPLVH�vQ� IRUP� HOHFWURQLF� GH�F�WUH� RILFLLOH� UHJLVWUXOXL� FRPHU XOXL� F�WUH�0LQLVWHUXO� )LQDQ HORU� 3XEOLFH�� vQ� FRQGL LLOH� VWDELOLWH�SULQ�QRUPH�PHWRGRORJLFH�DSUREDWH�SULQ�KRW�UkUH�D�*XYHUQXOXL�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�9,��DUW������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�
/HJHD��������� �
��� &RQVLOLXO� GH� DGPLQLVWUD LH�� UHVSHFWLY� GLUHFWRUDWXO� VRFLHW� LL�PDP��� GHILQLWH�DVWIHO�GH�UHJOHPHQW�ULOH�FRQWDELOH�DSOLFDELOH��HVWH�REOLJDW�FD�� vQ� WHUPHQ�GH����]LOH�GH� OD�GDWD�DSURE�ULL� DFHVWRUD�� V� GHSXQ� OD�RILFLXO� UHJLVWUXOXL� FRPHU XOXL� FRSLL�DOH�VLWXD LLORU�ILQDQFLDUH�DQXDOH�FRQVROLGDWH�
�OD�GDWD����-XQ������7LWOXO� ,,,��&DSLWRO� ,9��6HFWLXQH�9,��DUW������FRPSOHWDW�GH�DUW�� ,��SXQFWXO�����GLQ�
2UGRQDQWD�XUJHQWD�������� �
$UW�����
$SUREDUHD�VLWXD LLORU�ILQDQFLDUH�DQXDOH�GH�F�WUH�DGXQDUHD�JHQHUDO� QX�vPSLHGLF� H[HUFLWDUHD�DF LXQLL� vQ� U�VSXQGHUH� vPSRWULYD� DGPLQLVWUDWRULORU�� GLUHFWRULORU�� FHQ]RULORU� VDX� DXGLWRULORU�ILQDQFLDUL�
$SUREDUHD�VLWXD LLORU�ILQDQFLDUH�DQXDOH�GH�F�WUH�DGXQDUHD�JHQHUDO� QX�vPSLHGLF� H[HUFLWDUHD�DF LXQLL�vQ�U�VSXQGHUH��vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW������
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�,9��6HFWLXQH�9,��DUW������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�
/HJHD��������� �
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&$3,72/8/�9� 6RFLHW� LOH�vQ�FRPDQGLW� SH�DF LXQL
$UW�����
6RFLHWDWHD�vQ�FRPDQGLW� SH�DF LXQL�HVWH�UHJOHPHQWDW� GH�GLVSR]L LLOH�UHIHULWRDUH�OD�VRFLHW� LOH�SH�DF LXQL��FX�H[FHS LD�GLVSR]L LLORU�SUH]HQWXOXL�FDSLWRO�
6RFLHWDWHD�vQ�FRPDQGLW� SH�DF LXQL�HVWH�UHJOHPHQWDW� GH�GLVSR]L LLOH�UHIHULWRDUH�OD�VRFLHW� LOH�
SH�DF LXQL��FX�H[FHS LD�DUW����������� úL�D�GLVSR]L LLORU�SUH]HQWXOXL�FDSLWRO�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� 9�� DUW�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
'LVSR]L LLOH� SUH]HQWXOXL� FDSLWRO� VH� FRPSOHWHD]� FX� QRUPHOH� SULYLQG� VRFLHW� LOH� SH�DF LXQL��FX�H[FHS LD�FHORU�UHIHULWRDUH�OD�VLVWHPXO�GXDOLVW�GH�DGPLQLVWUDUH�
�OD� GDWD� ���-XQ������ 7LWOXO� ,,,�� &DSLWRO� 9�� DUW�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�2UGRQDQWD�
XUJHQWD�������� �
$UW�����
��� $GPLQLVWUDUHD�VRFLHW� LL�HVWH�vQFUHGLQ DW� XQXLD�VDX�PDL�PXOWRU�DVRFLD L�FRPDQGLWD L�
��� $VRFLD LORU�FRPDQGLWD L� OL�VH�YRU�DSOLFD�GLVSR]L LLOH�SUHY�]XWH�OD�DUW��������� LDU�DVRFLD LORU�FRPDQGLWDUL�FHOH�GLQ�DUW�����úL����
$UW�����
��� ÌQ�VRFLHWDWHD�vQ� FRPDQGLW� SH�DF LXQL��DGPLQLVWUDWRULL� YRU�SXWHD� IL� UHYRFD L� GH�DGXQDUHD�JHQHUDO� D� DF LRQDULORU�� SULQWU�R� KRW�UkUH� OXDW� FX� PDMRULWDWHD� VWDELOLW� SHQWUX� DGXQ�ULOH�H[WUDRUGLQDUH�
��� $GXQDUHD�JHQHUDO���FX�DFHHDúL�PDMRULWDWH�úL�FX�UHVSHFWDUHD�DUW�������DOHJH�DOW� SHUVRDQ�vQ�ORFXO�DGPLQLVWUDWRUXOXL�UHYRFDW��GHFHGDW�VDX�FDUH�D�vQFHWDW�H[HUFLWDUHD�PDQGDWXOXL�V�X�
��� $GXQDUHD� JHQHUDO��� FX� DFHHDúL� PDMRULWDWH�� DOHJH� DOW� SHUVRDQ� vQ� ORFXO�DGPLQLVWUDWRUXOXL�UHYRFDW��GHFHGDW�VDX�FDUH�D�vQFHWDW�H[HUFLWDUHD�PDQGDWXOXL�V�X�
�OD� GDWD� ���-XQ������ 7LWOXO� ,,,�� &DSLWRO� 9�� DUW�� ����� DOLQ�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
2UGRQDQWD�XUJHQWD�������� �
��� 1XPLUHD�WUHEXLH�DSUREDW� úL�GH�FHLODO L�DGPLQLVWUDWRUL��GDF� VXQW�PDL�PXO L�
��� 1RXO�DGPLQLVWUDWRU�GHYLQH�DVRFLDW�FRPDQGLWDW�
��� $GPLQLVWUDWRUXO� UHYRFDW� U�PkQH� U�VSXQ]�WRU� QHOLPLWDW� ID �� GH� WHU L� SHQWUX� REOLJD LLOH� SH�FDUH� OH�D� FRQWUDFWDW� vQ� WLPSXO� DGPLQLVWUD LHL� VDOH�� SXWkQG� vQV� H[HUFLWD� DF LXQH� vQ� UHJUHV�vPSRWULYD�VRFLHW� LL�
$UW�����
$VRFLD LL� FRPDQGLWD L�� FDUH� VXQW� DGPLQLVWUDWRUL�� QX� SRW� OXD� SDUWH� OD� GHOLEHU�ULOH� DGXQ�ULORU�JHQHUDOH�SHQWUX�DOHJHUHD�FHQ]RULORU��FKLDU�GDF� SRVHG� DF LXQL�DOH�VRFLHW� LL�
$VRFLD LL� FRPDQGLWD L�� FDUH� VXQW� DGPLQLVWUDWRUL�� QX� SRW� OXD� SDUWH� OD� GHOLEHU�ULOH� DGXQ�ULORU�JHQHUDOH�SHQWUX�DOHJHUHD�FHQ]RULORU�VDX��GXS� FD]��D�DXGLWRUXOXL�ILQDQFLDU��FKLDU�GDF� SRVHG�DF LXQL�DOH�VRFLHW� LL�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� 9�� DUW�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �

&$3,72/8/�9,� 6RFLHW� LOH�FX�U�VSXQGHUH�OLPLWDW�
$UW�����
��� +RW�UkULOH�DVRFLD LORU�VH�LDX�vQ�DGXQDUHD�JHQHUDO��
��� 3ULQ�DFWXO�FRQVWLWXWLY�VH�YD�SXWHD�VWDELOL�F� YRWDUHD�VH�SRDWH�IDFH�úL�SULQ�FRUHVSRQGHQ ��
$UW�����
��� $GXQDUHD�JHQHUDO� GHFLGH�SULQ�YRWXO�UHSUH]HQWkQG�PDMRULWDWHD�DEVROXW� D�DVRFLD LORU�úL�D�S�U LORU�VRFLDOH��vQ�DIDU� GH�FD]XO�FkQG�vQ�DFWXO�FRQVWLWXWLY�VH�SUHYHGH�DOWIHO�
��� 3HQWUX� KRW�UkULOH� DYkQG� FD� RELHFW� PRGLILFDUHD� DFWXOXL� FRQVWLWXWLY� HVWH� QHFHVDU� YRWXO�WXWXURU�DVRFLD LORU��vQ�DIDU� GH�FD]XO�FkQG�OHJHD�VDX�DFWXO�FRQVWLWXWLY�SUHYHGH�DOWIHO�
$UW�����
��� )LHFDUH�SDUWH�VRFLDO� G� GUHSWXO�OD�XQ�YRW�
��� 8Q� DVRFLDW� QX� SRDWH� H[HUFLWD� GUHSWXO� V�X� GH� YRW� vQ� GHOLEHU�ULOH� DGXQ�ULORU� DVRFLD LORU�
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UHIHULWRDUH�OD�DSRUWXULOH�VDOH�vQ�QDWXU� VDX�OD�DFWHOH�MXULGLFH�vQFKHLDWH�vQWUH�HOH�úL�VRFLHWDWH�
��� 'DF� DGXQDUHD� OHJDO� FRQVWLWXLW� QX� SRDWH� OXD� R� KRW�UkUH� YDODELO� GLQ� FDX]D� QHvQWUXQLULL�PDMRULW� LL�FHUXWH��DGXQDUHD�FRQYRFDW� GLQ�QRX�SRDWH�GHFLGH�DVXSUD�RUGLQLL�GH�]L��RULFDUH�DU�IL�QXP�UXO�GH�DVRFLD L�úL�SDUWHD�GLQ�FDSLWDOXO�VRFLDO�UHSUH]HQWDW� GH�DVRFLD LL�SUH]HQ L�
$UW�����
��� $GXQDUHD� DVRFLD LORU� DUH� XUP�WRDUHOH� REOLJD LL� SULQFLSDOH� ���� $GXQDUHD� JHQHUDO� D�DVRFLD LORU�DUH�XUP�WRDUHOH�REOLJD LL�SULQFLSDOH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�9,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
D� V� DSUREH�VLWXD LD�ILQDQFLDU� DQXDO� úL�V� VWDELOHDVF� UHSDUWL]DUHD�SURILWXOXL�QHW�
E� V� vL� GHVHPQH]H� SH� DGPLQLVWUDWRUL�úL� FHQ]RUL�� V� vL� UHYRFH� úL� V� OH� GHD� GHVF�UFDUH� GH�DFWLYLWDWHD� ORU�� SUHFXP�úL� V� GHFLG� FRQWUDFWDUHD� DXGLWXOXL� ILQDQFLDU�� DWXQFL� FkQG� DFHVWD� QX�DUH�FDUDFWHU�REOLJDWRULX��SRWULYLW�OHJLL�
E� V� GHVHPQH]H�DGPLQLVWUDWRULL�úL�FHQ]RULL�VDX��GXS� FD]��DXGLWRULL�LQWHUQL��V� vL�UHYRFH�úL�V�OH�GHD�GHVF�UFDUH�GH�DFWLYLWDWH��SUHFXP�úL�V� GHFLG� FRQWUDFWDUHD�DXGLWXOXL�ILQDQFLDU��DWXQFL�FkQG�DFHVWD�QX�DUH�FDUDFWHU�REOLJDWRULX��SRWULYLW�OHJLL�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�9,��DUW�������DOLQ�������OLWHUD�%�PRGLILFDW�GH�DUW��,��SXQFWXO������
GLQ�/HJHD��������� �
E� V� GHVHPQH]H� DGPLQLVWUDWRULL� úL� FHQ]RULL�� V� vL� UHYRFH�GHPLW� úL� V� OH� GHD�GHVF�UFDUH� GH� DFWLYLWDWH�� SUHFXP� úL� V� GHFLG� FRQWUDFWDUHD� DXGLWXOXL� ILQDQFLDU��DWXQFL�FkQG�DFHVWD�QX�DUH�FDUDFWHU�REOLJDWRULX��SRWULYLW�OHJLL�
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�9,��DUW�������DOLQ�������OLWHUD�%�PRGLILFDW�GH�DUW��,��SXQFWXO�����GLQ�
2UGRQDQWD�XUJHQWD�������� �
F� V� GHFLG� XUP�ULUHD� DGPLQLVWUDWRULORU�úL� FHQ]RULORU� SHQWUX� GDXQHOH� SULFLQXLWH� VRFLHW� LL��GHVHPQkQG�úL�SHUVRDQD�vQV�UFLQDW� V� R�H[HUFLWH�
F� V� GHFLG� XUP�ULUHD� DGPLQLVWUDWRULORU�úL� FHQ]RULORU� VDX�� GXS� FD]�� D� DXGLWRULORU� LQWHUQL�SHQWUX�GDXQHOH�SULFLQXLWH�VRFLHW� LL��GHVHPQkQG�úL�SHUVRDQD�vQV�UFLQDW� V� R�H[HUFLWH�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�9,��DUW�������DOLQ�������OLWHUD�&�PRGLILFDW�GH�DUW��,��SXQFWXO������
GLQ�/HJHD��������� �
F� V� GHFLG� XUP�ULUHD� DGPLQLVWUDWRULORU� úL� FHQ]RULORU� SHQWUX� GDXQHOH� SULFLQXLWH�VRFLHW� LL��GHVHPQkQG�úL�SHUVRDQD�vQV�UFLQDW� V� R�H[HUFLWH�
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�9,��DUW�������DOLQ�������OLWHUD�&�PRGLILFDW�GH�DUW��,��SXQFWXO�����GLQ�
2UGRQDQWD�XUJHQWD�������� �
G� V� PRGLILFH�DFWXO�FRQVWLWXWLY�
��� ÌQ� DFHVW� GLQ� XUP� FD]�� GDF� vQ� DFWXO� FRQVWLWXWLY� VH� SUHYHGH� GUHSWXO� GH� UHWUDJHUH� D�DVRFLDWXOXL�SHQWUX�F� QX�HVWH�GH�DFRUG�FX�PRGLILF�ULOH�DGXVH�DFHVWXLD��VH�DSOLF� GLVSR]L LLOH�DUW������úL�����
$UW�����
��� $GPLQLVWUDWRULL�VXQW�REOLJD L�V� FRQYRDFH�DGXQDUHD�DVRFLD LORU� OD�VHGLXO�VRFLDO��FHO�SX LQ�R�GDW� SH�DQ�VDX�GH�FkWH�RUL�HVWH�QHFHVDU�
��� 8Q�DVRFLDW�VDX�XQ�QXP�U�GH�DVRFLD L��FH�UHSUH]LQW� FHO�SX LQ�R�S�WULPH�GLQ�FDSLWDOXO�VRFLDO��YD�SXWHD�FHUH�FRQYRFDUHD�DGXQ�ULL�JHQHUDOH��DU�WkQG�VFRSXO�DFHVWHL�FRQYRF�UL�
��� &RQYRFDUHD�DGXQ�ULL� VH� YD� IDFH�vQ� IRUPD�SUHY�]XW� vQ� DFWXO� FRQVWLWXWLY�� LDU�vQ� OLSVD�XQHL�GLVSR]L LL�VSHFLDOH��SULQ�VFULVRDUH�UHFRPDQGDW���FX�FHO�SX LQ����]LOH�vQDLQWH�GH�]LXD�IL[DW� SHQWUX�
 LQHUHD�DFHVWHLD��DU�WkQGX�VH�RUGLQHD�GH�]L�
$UW�����
'LVSR]L LLOH�SUHY�]XWH�SHQWUX�VRFLHW� LOH�SH�DF LXQL��vQ�FH�SULYHúWH�GUHSWXO�GH�D�DWDFD�KRW�UkULOH�DGXQ�ULL�JHQHUDOH��VH�DSOLF� úL�VRFLHW� LORU�FX�U�VSXQGHUH�OLPLWDW���WHUPHQXO�GH����]LOH�SUHY�]XW�OD�DUW������DOLQ������XUPkQG�V� FXUJ� GH�OD�GDWD�OD�FDUH�DVRFLDWXO�D�OXDW�FXQRúWLQ ��GH�KRW�UkUHD�DGXQ�ULL�JHQHUDOH�SH�FDUH�R�DWDF��

$UW������
��� ÌQ�FD]XO� VRFLHW� LORU� FX� U�VSXQGHUH� OLPLWDW� FX�DVRFLDW�XQLF��DFHVWD�YD�H[HUFLWD�DWULEX LLOH�DGXQ�ULL�JHQHUDOH�D�DVRFLD LORU�VRFLHW� LL�

3DJH��� RI����

�������ILOH���&�?3URJUDP���)LOHV?6LQW$FW?FDFKH?/HJLVODWLH?WHPS?���������+70



��� $VRFLDWXO�XQLF�YD�FRQVHPQD�GH�vQGDW��� vQ�VFULV��RULFH�GHFL]LH�DGRSWDW� vQ�FRQIRUPLWDWH�FX�DOLQ������
��� $VRFLDWXO�XQLF�SRDWH�DYHD�FDOLWDWHD�GH�VDODULDW�DO�VRFLHW� LL�FX�U�VSXQGHUH�OLPLWDW� DO�F�UXL�DVRFLDW� XQLF� HVWH�� FX� H[FHS LD� FD]XOXL� vQ� FDUH� DUH� FDOLWDWHD� GH� DGPLQLVWUDWRU� XQLF� VDX� GH�PHPEUX�DO�FRQVLOLXOXL�GH�DGPLQLVWUD LH�
�OD� GDWD� ���'HF������ 7LWOXO� ,,,�� &DSLWRO� 9,�� DUW�� ���� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
��� $VRFLDWXO�XQLF�SRDWH�DYHD�FDOLWDWHD�GH�VDODULDW�DO�VRFLHW� LL�FX�U�VSXQGHUH�OLPLWDW�DO�F�UXL�DVRFLDW�XQLF�HVWH�
�OD� GDWD� ���-XQ������ 7LWOXO� ,,,�� &DSLWRO� 9,�� DUW�� ���A��� DOLQ�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
2UGRQDQWD�XUJHQWD�������� �
��� 'LVSR]L LLOH�SULYLWRDUH� OD�DGPLQLVWUDUHD�VRFLHW� LORU�SH�DF LXQL�QX�VXQW�DSOLFDELOH�VRFLHW� LORU�FX�U�VSXQGHUH�OLPLWDW���LQGLIHUHQW�GDF� VXQW�VDX�QX�VXSXVH�REOLJD LHL�GH�DXGLWDUH�
�OD�GDWD����-XQ������7LWOXO�,,,��&DSLWRO�9,��DUW�����A��FRPSOHWDW�GH�DUW��,��SXQFWXO�����GLQ�2UGRQDQWD�
XUJHQWD�������� �
�OD�GDWD����$SU������7LWOXO�,,,��&DSLWRO�9,��DUW�����A���DOLQ������DEURJDW�GH�DUW�����SXQFWXO����GLQ�/HJHD�
������� �
$UW�����
��� 6RFLHWDWHD�HVWH�DGPLQLVWUDW� GH�XQXO�VDX�PDL�PXO L�DGPLQLVWUDWRUL��DVRFLD L�VDX�QHDVRFLD L��QXPL L�SULQ�DFWXO�FRQVWLWXWLY�VDX�GH�DGXQDUHD�JHQHUDO��
��� $GPLQLVWUDWRULL� QX� SRW� SULPL�� I�U� DXWRUL]DUHD� DGXQ�ULL� DVRFLD LORU�� PDQGDWXO� GH�DGPLQLVWUDWRU�vQ�DOWH�VRFLHW� L� FRQFXUHQWH�VDX�DYkQG�DFHODúL�RELHFW�GH�DFWLYLWDWH��QLFL�V� IDF�DFHODúL�IHO�GH�FRPHU RUL�DOWXO�FRQFXUHQW�SH�FRQW�SURSULX�VDX�SH�FRQWXO�DOWHL�SHUVRDQH�IL]LFH�VDX�MXULGLFH��VXE�VDQF LXQHD�UHYRF�ULL�úL�U�VSXQGHULL�SHQWUX�GDXQH�
��� 'LVSR]L LLOH�DUW�������������DOLQ������úL����VH�DSOLF� úL�VRFLHW� LORU�FX�U�VSXQGHUH�OLPLWDW��
��� 'LVSR]L LLOH�SULYLWRDUH� OD�DGPLQLVWUDUHD�VRFLHW� LORU�SH�DF LXQL�QX�VXQW�DSOLFDELOH�VRFLHW� LORU�FX�U�VSXQGHUH�OLPLWDW���LQGLIHUHQW�GDF� VXQW�VDX�QX�VXSXVH�REOLJD LHL�GH�DXGLWDUH�
�OD�GDWD����$SU������7LWOXO�,,,��&DSLWRO�9,��DUW�������DOLQ������FRPSOHWDW�GH�DUW�����SXQFWXO����GLQ�/HJHD�
������� �
$UW�����
��� 6RFLHWDWHD�WUHEXLH�V�  LQ���SULQ�JULMD�DGPLQLVWUDWRULORU��XQ�UHJLVWUX�DO�DVRFLD LORU��vQ�FDUH�VH�YRU�vQVFULH��GXS� FD]��QXPHOH�úL�SUHQXPHOH��GHQXPLUHD��GRPLFLOLXO�VDX�VHGLXO�ILHF�UXL�DVRFLDW��SDUWHD� DFHVWXLD� GLQ� FDSLWDOXO� VRFLDO�� WUDQVIHUXO� S�U LORU� VRFLDOH� VDX� RULFH� DOW� PRGLILFDUH�SULYLWRDUH�OD�DFHVWHD�
��� $GPLQLVWUDWRULL� U�VSXQG� SHUVRQDO� úL� VROLGDU� SHQWUX� RULFH� GDXQ� SULFLQXLW� SULQ�QHUHVSHFWDUHD�SUHYHGHULORU�GH�OD�DOLQ������
��� 5HJLVWUXO�SRDWH�IL�FHUFHWDW�GH�DVRFLD L�úL�FUHGLWRUL�
$UW�����
��� 'LVSR]L LLOH�DUW������DOLQ������úL�����VH�YRU�DSOLFD�vQ�PRG�FRUHVSXQ]�WRU�
�OD� GDWD� ���0D\������ 7LWOXO� ,,,�� &DSLWRO� 9,�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
��� 'LVSR]L LLOH� DUW�� ���� DOLQ�� ����� DOLQ�� ����� úL� DOLQ�� ����� SUHFXP� úL� DOH� DUW�� ���� VH�DSOLF� vQ�PRG�FRUHVSXQ]�WRU�
�OD� GDWD� ���-XQ������ 7LWOXO� ,,,�� &DSLWRO� 9,�� DUW�� ����� DOLQ�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
2UGRQDQWD�XUJHQWD�������� �
��� /D�VRFLHW� LOH�FRPHUFLDOH�FDUH�QX�VH�vQFDGUHD]� vQ�SUHYHGHULOH�DUW������DOLQ�������DGXQDUHD�DVRFLD LORU�SRDWH�QXPL�XQXO�VDX�PDL�PXO L�FHQ]RUL�
��� /D�VRFLHW� LOH�FRPHUFLDOH�FDUH�QX�VH�vQFDGUHD]� vQ�SUHYHGHULOH�DUW������DOLQ�������DGXQDUHD�DVRFLD LORU� SRDWH� QXPL� XQXO� VDX�PDL�PXO L� FHQ]RUL� RUL� XQ� DXGLWRU� ILQDQFLDU�� SRWULYLW� DUW�� ����
DOLQ�������
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�9,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
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��� /D�VRFLHW� LOH�FRPHUFLDOH�FDUH�QX�VH�vQFDGUHD]� vQ�SUHYHGHULOH�DUW������DOLQ�������DGXQDUHD�DVRFLD LORU�SRDWH�QXPL�XQXO�VDX�PDL�PXO L�FHQ]RUL�RUL�XQ�DXGLWRU�ILQDQFLDU�
�OD� GDWD� ���-XQ������ 7LWOXO� ,,,�� &DSLWRO� 9,�� DUW�� ����� DOLQ�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
2UGRQDQWD�XUJHQWD�������� �
��� 'DF� QXP�UXO�DVRFLD LORU�WUHFH�GH�����QXPLUHD�FHQ]RULORU�HVWH�REOLJDWRULH�
��� 'LVSR]L LLOH� SUHY�]XWH� SHQWUX� FHQ]RULL� VRFLHW� LORU� SH� DF LXQL� VH� DSOLF� úL� FHQ]RULORU� GLQ�VRFLHW� LOH�FX�U�VSXQGHUH�OLPLWDW��
��� ÌQ� OLSV� GH� FHQ]RUL�� ILHFDUH� GLQWUH� DVRFLD L�� FDUH� QX� HVWH� DGPLQLVWUDWRU� DO� VRFLHW� LL�� YD�H[HUFLWD�GUHSWXO�GH�FRQWURO�SH�FDUH�DVRFLD LL�vO�DX�vQ�VRFLHW� LOH�vQ�QXPH�FROHFWLY�
��� ÌQ�OLSV� GH�FHQ]RUL�VDX��GXS� FD]��GH�DXGLWRU�ILQDQFLDU��ILHFDUH�GLQWUH�DVRFLD L��FDUH�QX�HVWH�DGPLQLVWUDWRU�DO�VRFLHW� LL��YD�H[HUFLWD�GUHSWXO�GH�FRQWURO�SH�FDUH�DVRFLD LL�vO�DX�vQ�VRFLHW� LOH�vQ�QXPH�FROHFWLY�
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�9,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
$UW�����
6RFLHWDWHD�FX�U�VSXQGHUH�OLPLWDW� QX�SRDWH�HPLWH�REOLJD LXQL�

$UW�����
��� 6LWXD LLOH�ILQDQFLDUH�YRU�IL�vQWRFPLWH�GXS� QRUPHOH�SUHY�]XWH�SHQWUX�VRFLHWDWHD�SH�DF LXQL��'XS� DSUREDUHD�GH�F�WUH�DGXQDUHD�JHQHUDO� D�DVRFLD LORU��HOH�YRU�IL�GHSXVH�GH�DGPLQLVWUDWRUL�OD� GLUHF LLOH� JHQHUDOH� DOH� ILQDQ HORU� SXEOLFH� FRPSHWHQWH��vQ� WHUPHQHOH� SUHY�]XWH� GH� OHJH�� 8Q�H[HPSODU�DO�VLWXD LHL� ILQDQFLDUH�DQXDOH�YD� IL�GHSXV� OD�RILFLXO� UHJLVWUXOXL�FRPHU XOXL��$FHVWD�YD�IDFH�DQXQ XO�SUHY�]XW�OD�DUW������DOLQ������
��� 6LWXD LLOH�ILQDQFLDUH�YRU�IL�vQWRFPLWH�GXS� QRUPHOH�SUHY�]XWH�SHQWUX�VRFLHWDWHD�SH�DF LXQL��ÌQ�XUPD�DSURE�ULL� ORU�GH�F�WUH�DGXQDUHD�JHQHUDO� D�DVRFLD LORU��DGPLQLVWUDWRULL�YRU�GHSXQH�OD�UHJLVWUXO� FRPHU XOXL�� vQ� WHUPHQ� GH� ��� ]LOH� GH� OD� GDWD� DGXQ�ULL� JHQHUDOH�� FRSLL� DOH� VLWXD LLORU�ILQDQFLDUH�DQXDOH��vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�/HJLL�FRQWDELOLW� LL�QU�����������UHSXEOLFDW���VSUH�D�IL�SXEOLFDWH�vQ�FRQIRUPLWDWH�FX�DUW������
�OD�GDWD����'HF������7LWOXO�,,,��&DSLWRO�9,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
��� 'LVSR]L LLOH� SUHY�]XWH� SHQWUX� IRQGXULOH� GH� UH]HUY� OD� VRFLHWDWHD� SH� DF LXQL�� FD� úL� DFHOHD�SULYLWRDUH�OD�UHGXFHUHD�FDSLWDOXOXL�VRFLDO��VH�DSOLF� úL�VRFLHW� LORU�FX�U�VSXQGHUH�OLPLWDW��
$UW�����
��� 3�U LOH�VRFLDOH�SRW�IL�WUDQVPLVH�vQWUH�DVRFLD L�
��� 7UDQVPLWHUHD�F�WUH�SHUVRDQH�GLQ�DIDUD�VRFLHW� LL�HVWH�SHUPLV� QXPDL�GDF� D�IRVW�DSUREDW�GH�DVRFLD L�UHSUH]HQWkQG�FHO�SX LQ�WUHL�S�WULPL�GLQ�FDSLWDOXO�VRFLDO�
��� ÌQ� FD]XO� GREkQGLULL� XQHL� S�U L� VRFLDOH� SULQ� VXFFHVLXQH�� SUHYHGHULOH� DOLQ�� ���� QX� VXQW�DSOLFDELOH� GDF� SULQ�DFWXO� FRQVWLWXWLY� QX� VH� GLVSXQH� DOWIHO��vQ� DFHVW� GLQ�XUP� FD]�� VRFLHWDWHD�HVWH�REOLJDW� OD�SODWD�S�U LL�VRFLDOH�F�WUH�VXFFHVRUL��FRQIRUP�XOWLPXOXL�ELODQ FRQWDELO�DSUREDW�
��� ÌQ�FD]XO�vQ� FDUH�V�DU�GHS�úL�PD[LPXO� OHJDO�GH�DVRFLD L� GLQ�FDX]D�QXP�UXOXL� VXFFHVRULORU��DFHúWLD�YRU�IL�REOLJD L�V� GHVHPQH]H�XQ�QXP�U�GH�WLWXODUL�FH�QX�YD�GHS�úL�PD[LPXO�OHJDO�
$UW�����
��� 7UDQVPLWHUHD� S�U LORU� VRFLDOH� WUHEXLH� vQVFULV� vQ� UHJLVWUXO� FRPHU XOXL� úL� vQ� UHJLVWUXO� GH�DVRFLD L�DO�VRFLHW� LL�
��� 7UDQVPLWHUHD� DUH� HIHFW� ID �� GH� WHU L� QXPDL� GLQ� PRPHQWXO� vQVFULHULL� HL� vQ� UHJLVWUXO�FRPHU XOXL�

7,7/8/�,9� 0RGLILFDUHD�DFWXOXL�FRQVWLWXWLY
&$3,72/8/�,� 'LVSR]L LL�JHQHUDOH
$UW�����
��� $FWXO�FRQVWLWXWLY�SRDWH�IL�PRGLILFDW�SULQ�KRW�UkUHD�DGXQ�ULL�JHQHUDOH�DGRSWDW� vQ�FRQGL LLOH�OHJLL�VDX�SULQWU�XQ�DFW�DGL LRQDO�OD�DFWXO�FRQVWLWXWLY�VDX�SULQ�KRW�UkUHD�LQVWDQ HL�MXGHF�WRUHúWL��vQ�FRQGL LLOH�DUW������DOLQ������úL�DUW������DOLQ������
��� $FWXO�FRQVWLWXWLY�SRDWH�IL�PRGLILFDW�SULQ�KRW�UkUHD�DGXQ�ULL�JHQHUDOH��DGRSWDW� vQ�FRQGL LLOH�
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OHJLL��VDX�SULQ�KRW�UkUHD� LQVWDQ HL� MXGHF�WRUHúWL�� vQ�FRQGL LLOH�DUW������DOLQ������úL�DOH�DUW������DOLQ������
�OD�GDWD����'HF������7LWOXO�,9��&DSLWRO�,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
��� $FWXO� FRQVWLWXWLY� SRDWH� IL� PRGLILFDW� SULQ� KRW�UkUH� D� DGXQ�ULL� JHQHUDOH� RUL� D�&RQVLOLXOXL� GH� DGPLQLVWUD LH�� UHVSHFWLY� GLUHFWRUDWXOXL�� DGRSWDW� vQ� WHPHLXO� DUW�� ����DOLQ�������VDX�SULQ�KRW�UkUHD�LQVWDQ HL�MXGHF�WRUHúWL��vQ�FRQGL LLOH�DUW������DOLQ������úL�DOH�DUW������DOLQ������
�OD� GDWD� ���-XQ������ 7LWOXO� ,9�� &DSLWRO� ,�� DUW�� ����� DOLQ�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
2UGRQDQWD�XUJHQWD�������� �
��� )RUPD�DXWHQWLF� D�DFWXOXL�PRGLILFDWRU�DGRSWDW�GH�DVRFLD L�HVWH�REOLJDWRULH�DWXQFL�FkQG�DUH�FD�RELHFW�
D� PDMRUDUHD�FDSLWDOXOXL�VRFLDO�SULQ�VXEVFULHUHD�FD�DSRUW�vQ�QDWXU� D�XQXL�WHUHQ�
E� PRGLILFDUHD�IRUPHL�MXULGLFH�D�VRFLHW� LL�vQWU�R�VRFLHWDWH�vQ�QXPH�FROHFWLY�VDX�vQ�FRPDQGLW�VLPSO��
F� PDMRUDUHD�FDSLWDOXOXL�VRFLDO�SULQ�VXEVFULS LH�SXEOLF��
��� 'LVSR]L LLOH� DUW�� ��� VH� DSOLF� úL� vQ� FD]XO� VFKLPE�ULL� GHQXPLULL� RUL� vQ� FHO� DO� FRQWLQX�ULL�VRFLHW� LL�FX�U�VSXQGHUH�OLPLWDW� FX�DVRFLDW�XQLF�
��� 'LVSR]L LLOH�DUW�����DOLQ������VH�DSOLF� úL�vQ�FD]XO�VFKLPE�ULL�GHQXPLULL�RUL�vQ�FHO�DO�FRQWLQX�ULL�VRFLHW� LL�FX�U�VSXQGHUH�OLPLWDW� FX�DVRFLDW�XQLF�
�OD�GDWD����'HF������7LWOXO�,9��&DSLWRO�,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
��� $FWXO� PRGLILFDWRU�� FXSULQ]kQG� WULPLWHULOH� OD� WH[WHOH� PRGLILFDWH� DOH� DFWXOXL� FRQVWLWXWLY�� VH�vQUHJLVWUHD]� vQ� UHJLVWUXO� FRPHU XOXL� SH� ED]D� vQFKHLHULL� MXGHF�WRUXOXL� GHOHJDW�� FX� H[FHS LD�FD]XOXL� SUHY�]XW�GH�DUW�� ����DOLQ�� ����úL� DUW�� ����DOLQ�� ����� FkQG� vQUHJLVWUDUHD� VH� YD� IDFH� SH�ED]D�KRW�UkULL�LUHYRFDELOH�GH�H[FOXGHUH�
��� 'XS� ILHFDUH� PRGLILFDUH� D� DFWXOXL� FRQVWLWXWLY�� DGPLQLVWUDWRULL�� UHVSHFWLY� GLUHFWRUDWXO�� YD�GHSXQH� OD� UHJLVWUXO� FRPHU XOXL�� vQ� WHUPHQ� GH� ��� ]LOH�� DFWXO� PRGLILFDWRU�úL� WH[WXO� FRPSOHW� DO�DFWXOXL�FRQVWLWXWLY��DFWXDOL]DW�FX�WRDWH�PRGLILF�ULOH��FDUH�YRU�IL�vQUHJLVWUDWH�vQ�WHPHLXO�KRW�UkULL�MXGHF�WRUXOXL�GHOHJDW��FX�H[FHS LD� VLWXD LLORU� VWLSXODWH� OD�DUW������DOLQ�� ����úL� OD�DUW������DOLQ�������DWXQFL�FkQG�vQUHJLVWUDUHD�YD�IL�HIHFWXDW� SH�ED]D�KRW�UkULL�LUHYRFDELOH�GH�H[FOXGHUH�VDX�GH�UHWUDJHUH�
�OD�GDWD����'HF������7LWOXO�,9��&DSLWRO�,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
��� 'XS� ILHFDUH� PRGLILFDUH� D� DFWXOXL� FRQVWLWXWLY�� DGPLQLVWUDWRULL�� UHVSHFWLY�GLUHFWRUDWXO��YRU�GHSXQH�OD�UHJLVWUXO�FRPHU XOXL�DFWXO�PRGLILFDWRU�úL�WH[WXO�FRPSOHW�DO�DFWXOXL�FRQVWLWXWLY��DFWXDOL]DW�FX�WRDWH�PRGLILF�ULOH��FDUH�YRU�IL�vQUHJLVWUDWH�vQ�WHPHLXO�KRW�UkULL�MXGHF�WRUXOXL�GHOHJDW��FX�H[FHS LD�VLWXD LLORU�VWLSXODWH�OD�DUW������DOLQ������úL�OD� DUW�� ���� DOLQ�� ����� DWXQFL� FkQG� vQUHJLVWUDUHD� YD� IL� HIHFWXDW� SH� ED]D� KRW�UkULL�LUHYRFDELOH�GH�H[FOXGHUH�VDX�GH�UHWUDJHUH�
�OD� GDWD� ���-XQ������ 7LWOXO� ,9�� &DSLWRO� ,�� DUW�� ����� DOLQ�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
2UGRQDQWD�XUJHQWD�������� �
��� 'XS� vQUHJLVWUDUHD� vQ� UHJLVWUXO� FRPHU XOXL�� DFWXO� PRGLILFDWRU� VH� WULPLWH�� GLQ� RILFLX��0RQLWRUXOXL�2ILFLDO�DO�5RPkQLHL��VSUH�SXEOLFDUH�vQ�SDUWHD�D�,9�D��GH�F�WUH�UHJLVWUXO�FRPHU XOXL��SH�FKHOWXLDOD�VRFLHW� LL�
��� 2ILFLXO� UHJLVWUXOXL� FRPHU XOXL� YD� vQDLQWD� GLQ� RILFLX� DFWXO�PRGLILFDWRU� DVWIHO�vQUHJLVWUDW�úL� R�QRWLILFDUH� DVXSUD� GHSXQHULL� WH[WXOXL� DFWXDOL]DW� DO� DFWXOXL� FRQVWLWXWLY� F�WUH� 5HJLD� $XWRQRP�©0RQLWRUXO� 2ILFLDOª�� VSUH� D� IL� SXEOLFDWH� vQ� 0RQLWRUXO� 2ILFLDO� DO� 5RPkQLHL�� 3DUWHD� D� ,9�D�� SH�FKHOWXLDOD�VRFLHW� LL�
�OD�GDWD����'HF������7LWOXO�,9��&DSLWRO�,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
��� $FWXO�PRGLILFDWRU�DO�DFWXOXL�FRQVWLWXWLY�DO�XQHL�VRFLHW� L� vQ�QXPH�FROHFWLY�VDX�vQ�FRPDQGLW�VLPSO��� vQ� IRUP� DXWHQWLF��� VH� GHSXQH� OD� RILFLXO� UHJLVWUXOXL� FRPHU XOXL� úL� VH�PHQ LRQHD]� vQ�DFHVW�UHJLVWUX��I�U� D�IL�REOLJDWRULH�SXEOLFDUHD�OXL�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D�
��� $FWXO�PRGLILFDWRU�DO�DFWXOXL�FRQVWLWXWLY�DO�XQHL�VRFLHW� L� vQ�QXPH�FROHFWLY�VDX�vQ�FRPDQGLW�

3DJH��� RI����

�������ILOH���&�?3URJUDP���)LOHV?6LQW$FW?FDFKH?/HJLVODWLH?WHPS?���������+70



VLPSO��� vQ� IRUP� DXWHQWLF��� VH� GHSXQH� OD� RILFLXO� UHJLVWUXOXL� FRPHU XOXL�� FX� UHVSHFWDUHD�SUHYHGHULORU�DOLQ�������úL�VH�PHQ LRQHD]� vQ�DFHVW�UHJLVWUX��I�U� D�IL�REOLJDWRULH�SXEOLFDUHD�OXL�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D�
�OD�GDWD����'HF������7LWOXO�,9��&DSLWRO�,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
��� 'DF� VH�DGXF�PDL�PXOWH�PRGLILF�UL�DFWXOXL�FRQVWLWXWLY��ILH�FRQFRPLWHQW��ILH�VXFFHVLY��DFHVWD�YD�IL�DFWXDOL]DW�FX�WRDWH�PRGLILF�ULOH�OD�]L�úL��vQ�DFHDVW� IRUP���YD�IL�GHSXV�OD�RILFLXO�UHJLVWUXOXL�FRPHU XOXL�
��� ÌQ�IRUPD�DFWXDOL]DW� SRWULYLW�DOLQ������VH�SRW�RPLWH�QXPHOH�VDX�GHQXPLUHD�úL�FHOHODOWH�GDWH�GH�LGHQWLILFDUH�D�IRQGDWRULORU�úL�D�SULPLORU�PHPEUL�DL�RUJDQHORU�VRFLHW� LL�
�OD�GDWD����'HF������7LWOXO�,9��&DSLWRO�,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
��� ÌQ�IRUPD�DFWXDOL]DW� SRWULYLW�DOLQHDWXOXL�SUHFHGHQW��VH�SRW�RPLWH�QXPHOH�VDX�GHQXPLUHD�úL�FHOHODOWH�GDWH�GH�LGHQWLILFDUH�DOH�IRQGDWRULORU�úL�DOH�SULPLORU�PHPEUL�DL�RUJDQHORU�VRFLHW� LL�
�OD�GDWD����-XQ������7LWOXO�,9��&DSLWRO�,��DUW�������DOLQ������DEURJDW�GH�DUW��,��SXQFWXO�����GLQ�2UGRQDQWD�
XUJHQWD�������� �
��� 2PLVLXQHD� HVWH� SHUPLV� QXPDL� GDF� DX� WUHFXW� FHO� SX LQ� �� DQL� GH� OD� GDWD�vQPDWULFXO�ULL�VRFLHW� LL�úL�QXPDL�GDF� DFWXO�FRQVWLWXWLY�QX�SUHYHGH�DOWIHO�
$UW�����
6FKLPEDUHD�IRUPHL�VRFLHW� LL��SUHOXQJLUHD�GXUDWHL�HL�VDX�DOWH�PRGLILF�UL�DOH�DFWXOXL�FRQVWLWXWLY�DO�VRFLHW� LL�QX�DWUDJ�FUHDUHD�XQHL�SHUVRDQH�MXULGLFH�QRL�

$UW�����
��� &UHGLWRULL�SDUWLFXODUL�DL�DVRFLD LORU�GLQWU�R�VRFLHWDWH�vQ�QXPH�FROHFWLY��vQ�FRPDQGLW� VLPSO�VDX�FX�U�VSXQGHUH�OLPLWDW� SRW�IDFH�RSR]L LH��vQ�FRQGL LLOH�DUW������vPSRWULYD�KRW�UkULL�DGXQ�ULL�DVRFLD LORU� GH� SUHOXQJLUH� D� GXUDWHL� VRFLHW� LL� SHVWH� WHUPHQXO� IL[DW� LQL LDO�� GDF� DX� GUHSWXUL�VWDELOLWH�SULQWU�XQ�WLWOX�H[HFXWRULX�DQWHULRU�KRW�UkULL�
��� &kQG�RSR]L LD�D�IRVW�DGPLV���DVRFLD LL�WUHEXLH�V� GHFLG���vQ�WHUPHQ�GH�R�OXQ� GH�OD�GDWD�OD�FDUH�KRW�UkUHD�D�GHYHQLW�LUHYRFDELO���GDF� vQ HOHJ�V� UHQXQ H�OD�SUHOXQJLUH�VDX�V� H[FOXG� GLQ�VRFLHWDWH�SH�DVRFLDWXO�GHELWRU�DO�RSRQHQWXOXL�
��� ÌQ� DFHVW� GLQ� XUP� FD]�� GUHSWXULOH� FXYHQLWH� DVRFLDWXOXL� GHELWRU� YRU� IL� FDOFXODWH� SH� ED]D�XOWLPXOXL�ELODQ FRQWDELO�DSUREDW�

&$3,72/8/�,,� 5HGXFHUHD�VDX�PDMRUDUHD�FDSLWDOXOXL�VRFLDO
$UW�����
��� &DSLWDOXO�VRFLDO�SRDWH�IL�UHGXV�SULQ�
D� PLFúRUDUHD�QXP�UXOXL�GH�DF LXQL�VDX�S�U L�VRFLDOH�
E� UHGXFHUHD�YDORULL�QRPLQDOH�D�DF LXQLORU�VDX�D�S�U LORU�VRFLDOH�
F� GREkQGLUHD�SURSULLORU�DF LXQL��XUPDW� GH�DQXODUHD�ORU�
��� &DSLWDOXO� VRFLDO�PDL�SRDWH� IL� UHGXV�� DWXQFL� FkQG� UHGXFHUHD�QX�HVWH�PRWLYDW� GH�SLHUGHUL��SULQ�
D� VFXWLUHD�WRWDO� VDX�SDU LDO� D�DVRFLD LORU�GH�Y�UV�PLQWHOH�GDWRUDWH�
E� UHVWLWXLUHD� F�WUH� DF LRQDUL� D� XQHL� FRWH�S�U L� GLQ� DSRUWXUL�� SURSRU LRQDO� FX� UHGXFHUHD�FDSLWDOXOXL�VRFLDO�úL�FDOFXODW� HJDO�SHQWUX�ILHFDUH�DF LXQH�VDX�SDUWH�VRFLDO��
F� DOWH�SURFHGHH�SUHY�]XWH�GH�OHJH�

$UW�����
��� 5HGXFHUHD�FDSLWDOXOXL�VRFLDO�YD�SXWHD�IL�I�FXW� QXPDL�GXS� WUHFHUHD�D�GRX� OXQL�GLQ�]LXD�vQ�FDUH�KRW�UkUHD�D�IRVW�SXEOLFDW� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D�
��� +RW�UkUHD�YD�WUHEXL�V� UHVSHFWH�PLQLPXO�GH�FDSLWDO�VRFLDO��DWXQFL�FkQG�OHJHD�vO�IL[HD]���V�DUDWH�PRWLYHOH�SHQWUX�FDUH�VH�IDFH�UHGXFHUHD�úL�SURFHGHXO�FH�YD�IL�XWLOL]DW�SHQWUX�HIHFWXDUHD�HL�
��� 2ULFH�FUHGLWRU�DO�VRFLHW� LL��D�F�UXL�FUHDQ ��HVWH�FRQVWDWDW� SULQWU�XQ�WLWOX�DQWHULRU�SXEOLF�ULL�KRW�UkULL��SRDWH�IDFH�RSR]L LH�vQ�FRQGL LLOH�DUW�����
��� &UHGLWRULL�VRFLHW� LL��DOH�F�URU�FUHDQ H�VXQW�DQWHULRDUH�SXEOLF�ULL�KRW�UkULL��YRU�IL�vQGUHSW� L L�V� RE LQ� JDUDQ LL� SHQWUX� FUHDQ HOH� FDUH� QX� DX� GHYHQLW� VFDGHQWH� SkQ� OD� GDWD� UHVSHFWLYHL�
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SXEOLF�UL��$FHúWLD�DX�GUHSWXO�GH�D� IDFH�RSR]L LH� vPSRWULYD�DFHVWHL�KRW�UkUL�� vQ�FRQIRUPLWDWH�FX�DUW�����
�OD�GDWD����'HF������7LWOXO�,9��&DSLWRO�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
��� &UHGLWRULL� FKLURJUDIDUL� DOH� F�URU� FUHDQ H� VXQW� FRQVWDWDWH� SULQ� WLWOXUL� DQWHULRDUH� SXEOLF�ULL�KRW�UkULL� SRW� V� RE LQ��� SH� FDOHD� RSR]L LHL�� H[LJLELOLWDWHD� DQWLFLSDW� D� FUHDQ HORU� ORU� OD� GDWD�H[SLU�ULL�WHUPHQXOXL�GH�GRX� OXQL�SUHY�]XW�GH�DOLQ�������vQ�DIDU� GH�FD]XO�vQ�FDUH�VRFLHWDWHD�D�RIHULW�JDUDQ LL�UHDOH�VDX�SHUVRQDOH�DFFHSWDWH�GH�FUHGLWRUL�
��� 5HGXFHUHD�FDSLWDOXOXL�VRFLDO�QX�DUH�HIHFW�úL�QX�VH�IDF�SO� L� vQ�EHQHILFLXO�DF LRQDULORU��SkQ�FkQG�FUHGLWRULL�QX�YRU�IL�RE LQXW�UHDOL]DUHD�FUHDQ HORU�ORU�VDX�JDUDQ LL�DGHFYDWH�VDX�SkQ� OD�GDWD�OD�FDUH�LQVWDQ D��FRQVLGHUkQG�F� VRFLHWDWHD�D�RIHULW�FUHGLWRULORU�JDUDQ LL�DGHFYDWH�RUL�F���OXkQGX�VH� vQ� FRQVLGHUDUH� DFWLYXO� VRFLHW� LL�� JDUDQ LLOH� QX� VXQW� QHFHVDUH�� QX� YD� IL� UHVSLQV� FHUHUHD�FUHGLWRULORU��SULQ�KRW�UkUH�MXGHF�WRUHDVF� LUHYRFDELO��
�OD�GDWD����'HF������7LWOXO�,9��&DSLWRO�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
��� 5HGXFHUHD� FDSLWDOXOXL� VRFLDO� QX� DUH� HIHFW� úL� QX� VH� IDF� SO� L� vQ� EHQHILFLXO�DF LRQDULORU� SkQ� FkQG� FUHGLWRULL� QX� YRU� IL� RE LQXW� UHDOL]DUHD� FUHDQ HORU� ORU� RUL�JDUDQ LL�DGHFYDWH�VDX�SkQ� OD�GDWD�OD�FDUH�LQVWDQ D�D�UHVSLQV�FHUHUHD�FUHGLWRULORU�FD�LQDGPLVLELO� RUL��DSUHFLLQG�F� VRFLHWDWHD�D�RIHULW�FUHGLWRULORU�JDUDQ LL�DGHFYDWH�VDX�F���OXkQGX�VH� vQ� FRQVLGHUDUH� DFWLYXO� VRFLHW� LL�� JDUDQ LLOH� QX� VXQW� QHFHVDUH�� D� UHVSLQV�FHUHUHD� FUHGLWRULORU� FD� QHvQWHPHLDW��� LDU� KRW�UkUHD� MXGHF�WRUHDVF� D� GHYHQLW�LUHYRFDELO��
�OD�GDWD����1RY������7LWOXO�,9��&DSLWRO�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW����GLQ�/HJHD��������� �
��� /D� FHUHUHD� FUHGLWRULORU� VRFLHW� LL�� DOH� F�URU� FUHDQ H� VXQW� DQWHULRDUH� SXEOLF�ULL�KRW�UkULL��LQVWDQ D�SRDWH�REOLJD�VRFLHWDWHD�OD�DFRUGDUHD�GH�JDUDQ LL�DGHFYDWH�GDF���vQ�PRG�UH]RQDELO��VH�SRDWH�DSUHFLD�F� UHGXFHUHD�FDSLWDOXOXL�VRFLDO�DIHFWHD]� úDQVHOH�GH�DFRSHULUH� D� FUHDQ HORU�� LDU� VRFLHWDWHD� QX� D� DFRUGDW� JDUDQ LL� FUHGLWRULORU�� SRWULYLW�SUHYHGHULORU�DOLQ������
�OD�GDWD����1RY������7LWOXO�,9��&DSLWRO�,,��DUW������FRPSOHWDW�GH�DUW����GLQ�/HJHD��������� �
$UW�����
&kQG�VRFLHWDWHD�D�HPLV�REOLJD LXQL��QX�VH�YD�SXWHD�SURFHGD�OD�UHGXFHUHD�FDSLWDOXOXL�VRFLDO�SULQ�UHVWLWXLUL� I�FXWH�DF LRQDULORU�GLQ�VXPHOH� UDPEXUVDWH�vQ�FRQWXO�DF LXQLORU��GHFkW� vQ�SURSRU LH�FX�YDORDUHD�REOLJD LXQLORU�UDPEXUVDWH�

$UW�����
��� &DSLWDOXO� VRFLDO� VH� SRDWH� P�UL� SULQ� HPLVLXQHD� GH� DF LXQL� QRL� VDX� SULQ� PDMRUDUHD� YDORULL�QRPLQDOH�D�DF LXQLORU�H[LVWHQWH�vQ�VFKLPEXO�XQRU�QRL�DSRUWXUL�vQ�QXPHUDU�úL�VDX�vQ�QDWXU��
��� 'H� DVHPHQHD�� DF LXQLOH� QRL� VXQW� OLEHUDWH� SULQ� vQFRUSRUDUHD� UH]HUYHORU�� FX� H[FHS LD�UH]HUYHORU� OHJDOH��SUHFXP�úL�D�EHQHILFLLORU� VDX�D�SULPHORU�GH�HPLVLXQH��RUL�SULQ� FRPSHQVDUHD�XQRU�FUHDQ H�OLFKLGH�úL�H[LJLELOH�DVXSUD�VRFLHW� LL�FX�DF LXQL�DOH�DFHVWHLD�
��� 'LIHUHQ HOH�IDYRUDELOH�GLQ�UHHYDOXDUHD�SDWULPRQLXOXL�YRU�IL�LQFOXVH�vQ�UH]HUYH��I�U� D�PDMRUD�FDSLWDOXO�VRFLDO�
��� 0�ULUHD� FDSLWDOXOXL� VRFLDO� SULQ� PDMRUDUHD� YDORULL� QRPLQDOH� D� DF LXQLORU� SRDWH� IL� KRW�UkW�QXPDL� FX� YRWXO� WXWXURU� DF LRQDULORU�� vQ� DIDU� GH� FD]XO� FkQG� HVWH� UHDOL]DW� SULQ� vQFRUSRUDUHD�UH]HUYHORU��EHQHILFLLORU�VDX�SULPHORU�GH�HPLVLXQH�
$UW�����
+RW�UkUHD�DGXQ�ULL�JHQHUDOH�H[WUDRUGLQDUH�SHQWUX�PDMRUDUHD�FDSLWDOXOXL�VRFLDO�VH�YD�SXEOLFD�vQ�0RQLWRUXO� 2ILFLDO� DO� 5RPkQLHL�� 3DUWHD� D� ,9�D�� DFRUGkQGX�VH� SHQWUX� H[HUFL LXO� GUHSWXOXL� GH�SUHIHULQ ��XQ�WHUPHQ�GH�FHO�SX LQ�R�OXQ���FX�vQFHSHUH�GLQ�]LXD�SXEOLF�ULL�
+RW�UkUHD� DGXQ�ULL� JHQHUDOH� SHQWUX� PDMRUDUHD� FDSLWDOXOXL� VRFLDO� VH� YD� SXEOLFD�vQ� 0RQLWRUXO�2ILFLDO� DO�5RPkQLHL�� 3DUWHD�D� ,9�D�� DFRUGkQGX�VH�SHQWUX�H[HUFL LXO� GUHSWXOXL� GH�SUHIHULQ �� XQ�WHUPHQ�GH�FHO�SX LQ�R�OXQ���FX�vQFHSHUH�GLQ�]LXD�SXEOLF�ULL�
�OD� GDWD� ���'HF������ 7LWOXO� ,9�� &DSLWRO� ,,�� DUW�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
�OD�GDWD����-XQ������7LWOXO�,9��&DSLWRO�,,��DUW������DEURJDW�GH�DUW��,��SXQFWXO�����GLQ�2UGRQDQWD�XUJHQWD�
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������� �
$UW�����
��� 6RFLHWDWHD� SH� DF LXQL� vúL� YD� SXWHD� PDMRUD� FDSLWDOXO� VRFLDO�� FX� UHVSHFWDUHD� GLVSR]L LLORU�SUHY�]XWH�SHQWUX�FRQVWLWXLUHD�VRFLHW� LL�
��� ÌQ�FD]�GH�VXEVFULS LH�SXEOLF���SURVSHFWXO�GH�HPLVLXQH��SXUWkQG�VHPQ�WXULOH�DXWHQWLFH�D�GRL�GLQWUH� DGPLQLVWUDWRUL�� YD� IL� GHSXV� OD� UHJLVWUXO� FRPHU XOXL� SHQWUX� vQGHSOLQLUHD� IRUPDOLW� LORU�SUHY�]XWH�OD�DUW�����úL�YD�FXSULQGH� ����ÌQ�FD]�GH�VXEVFULS LH�SXEOLF���SURVSHFWXO�GH�HPLVLXQH��SXUWkQG�VHPQ�WXULOH�DXWHQWLFH�D���GLQWUH�PHPEULL�FRQVLOLXOXL�GH�DGPLQLVWUD LH��UHVSHFWLY�GLQWUH�PHPEULL� GLUHFWRUDWXOXL�� YD� IL� GHSXV� OD� UHJLVWUXO� FRPHU XOXL� SHQWUX� vQGHSOLQLUHD� IRUPDOLW� LORU�SUHY�]XWH�OD�DUW�����úL�YD�FXSULQGH�
�OD� GDWD� ���-XQ������ 7LWOXO� ,9�� &DSLWRO� ,,�� DUW�� ����� DOLQ�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
2UGRQDQWD�XUJHQWD�������� �
D� GDWD�úL�QXP�UXO�vQPDWULFXO�ULL�VRFLHW� LL�vQ�UHJLVWUXO�FRPHU XOXL�
E� GHQXPLUHD�úL�VHGLXO�VRFLHW� LL�
F� FDSLWDOXO�VRFLDO�VXEVFULV�úL�Y�UVDW�
G� QXPHOH�úL�SUHQXPHOH�DGPLQLVWUDWRULORU��FHQ]RULORU�úL�GRPLFLOLXO�ORU�
G� QXPHOH�úL�SUHQXPHOH�DGPLQLVWUDWRULORU��UHVSHFWLY�DOH�PHPEULORU�GLUHFWRUDWXOXL�úL�FRQVLOLXOXL�GH�VXSUDYHJKHUH��FHQ]RULORU�VDX��GXS� FD]��DXGLWRUXOXL�ILQDQFLDU��úL�GRPLFLOLXO�ORU�
�OD�GDWD����'HF������7LWOXO�,9��&DSLWRO�,,��DUW�������DOLQ�������OLWHUD�'�PRGLILFDW�GH�DUW��,��SXQFWXO������
GLQ�/HJHD��������� �
H� XOWLPD�VLWXD LH�ILQDQFLDU� DSUREDW���UDSRUWXO�FHQ]RULORU�VDX�UDSRUWXO�DXGLWRULORU�ILQDQFLDUL�
I� GLYLGHQGHOH�SO�WLWH�vQ�XOWLPLL���DQL�VDX�GH�OD�FRQVWLWXLUH��GDF���GH�OD�DFHDVW� GDW���DX�WUHFXW�PDL�SX LQ�GH���DQL�
J� REOLJD LXQLOH�HPLVH�GH�VRFLHWDWH�
K� KRW�UkUHD� DGXQ�ULL� JHQHUDOH� SULYLWRDUH� OD� QRXD� HPLVLXQH� GH� DF LXQL�� YDORDUHD� WRWDO� D�DFHVWRUD��QXP�UXO�úL�YDORDUHD�ORU�QRPLQDO���IHOXO�ORU��UHOD LL�SULYLWRDUH�OD�DSRUWXUL��DOWHOH�GHFkW�vQ� QXPHUDU�� úL� DYDQWDMHOH� DFRUGDWH� DFHVWRUD�� SUHFXP�úL� GDWD� GH� OD� FDUH� VH� YRU� SO�WL�GLYLGHQGHOH�
��� $FFHSWDQWXO� YD� SXWHD� LQYRFD� QXOLWDWHD� SURVSHFWXOXL� GH� HPLVLXQH� FH� QX� FXSULQGH� WRDWH�PHQ LXQLOH�DU�WDWH��GDF� QX�D�H[HUFLWDW�vQ�QLFL�XQ�PRG�GUHSWXULOH�úL�REOLJD LLOH�VDOH�GH�DF LRQDU�
$UW�����
0DMRUDUHD�FDSLWDOXOXL�VRFLDO�DO�XQHL�VRFLHW� L�SULQ�RIHUW� SXEOLF� GH�YDORUL�PRELOLDUH��GHILQLW� FD�
DWDUH� SULQ� 2UGRQDQ D� GH� XUJHQ �� D� *XYHUQXOXL� QU�� ����������� HVWH� VXSXV� DFHOXL� DFW�QRUPDWLY�
0DMRUDUHD�FDSLWDOXOXL�VRFLDO�DO�XQHL�VRFLHW� L�SULQ�RIHUW� SXEOLF� GH�YDORUL�PRELOLDUH�úL�VDX�SULQ�DFRUGDUHD� SRVLELOLW� LL� DF LRQDULORU� GH� D�úL� WUDQ]DF LRQD� GUHSWXULOH� GH� SUHIHULQ �� SH� SLD D� GH�FDSLWDO�HVWH�VXSXV� SUHYHGHULORU�OHJLVOD LHL�VSHFLILFH�SLH HL�GH�FDSLWDO�
�OD� GDWD� ���'HF������ 7LWOXO� ,9�� &DSLWRO� ,,�� DUW�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
$UW�����
ÌQ� FD]� GH� PDMRUDUH� D� FDSLWDOXOXL� VRFLDO�� SULQ� RIHUW� SXEOLF��� DGPLQLVWUDWRULL� VXQW� VROLGDU�U�VSXQ]�WRUL�GH�H[DFWLWDWHD�FHORU�DU�WDWH�vQ�SURVSHFWXO�GH�HPLVLXQH��vQ�SXEOLFD LLOH� I�FXWH�GH�VRFLHWDWH� VDX� vQ� FHUHULOH� DGUHVDWH� RILFLXOXL� UHJLVWUXOXL� FRPHU XOXL�� vQ� YHGHUHD� PDMRU�ULL�FDSLWDOXOXL�VRFLDO�
ÌQ� FD]� GH� PDMRUDUH� D� FDSLWDOXOXL� VRFLDO� SULQ� RIHUW� SXEOLF��� DGPLQLVWUDWRULL� VXQW� VROLGDU�U�VSXQ]�WRUL�GH�H[DFWLWDWHD�FHORU�DU�WDWH�vQ�SURVSHFWXO�GH�HPLVLXQH��vQ�SXEOLFD LLOH� I�FXWH�GH�VRFLHWDWH� VDX� vQ� FHUHULOH� DGUHVDWH� RILFLXOXL� UHJLVWUXOXL� FRPHU XOXL�� vQ� FRQIRUPLWDWH� FX�SUHYHGHULOH�OHJLVOD LHL�SULYLQG�SLD D�GH�FDSLWDO�
�OD� GDWD� ���'HF������ 7LWOXO� ,9�� &DSLWRO� ,,�� DUW�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
ÌQ�FD]�GH�PDMRUDUH�D�FDSLWDOXOXL�VRFLDO�SULQ�RIHUW� SXEOLF���DGPLQLVWUDWRULL��UHVSHFWLY�PHPEULL�GLUHFWRUDWXOXL��VXQW�VROLGDU�U�VSXQ]�WRUL�SHQWUX�H[DFWLWDWHD�FHORU�DU�WDWH�vQ�SURVSHFWXO� GH�HPLVLXQH�� vQ�SXEOLFD LLOH� I�FXWH�GH�VRFLHWDWH� VDX� vQ� FHUHULOH� DGUHVDWH�
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RILFLXOXL� UHJLVWUXOXL� FRPHU XOXL�� vQ� FRQIRUPLWDWH� FX� SUHYHGHULOH� OHJLVOD LHL� SULYLQG�SLD D�GH�FDSLWDO�
�OD� GDWD� ���-XQ������ 7LWOXO� ,9�� &DSLWRO� ,,�� DUW�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ� 2UGRQDQWD�
XUJHQWD�������� �
$UW�����
��� 'DF� PDMRUDUHD� FDSLWDOXOXL� VRFLDO� VH� IDFH� SULQ� DSRUWXUL�vQ� QDWXU��� DGXQDUHD� JHQHUDO�H[WUDRUGLQDU��� FDUH�D�KRW�UkW� DFHDVWD��YD�QXPL�XQXO� VDX�PDL�PXO L� H[SHU L� SHQWUX�HYDOXDUHD�DFHVWRU�DSRUWXUL�
��� 'DF� PDMRUDUHD�FDSLWDOXOXL�VRFLDO�VH�IDFH�SULQ�DSRUWXUL�vQ�QDWXU���DGXQDUHD�JHQHUDO� FDUH�D�KRW�UkW� DFHDVWD� YD� SURSXQH� MXGHF�WRUXOXL�GHOHJDW� QXPLUHD� XQXLD� VDX� PDL� PXOWRU� H[SHU L�SHQWUX�HYDOXDUHD�DFHVWRU�DSRUWXUL��vQ�FRQGL LLOH�DUW�����úL����
�OD�GDWD����'HF������7LWOXO�,9��&DSLWRO�,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
��� $SRUWXUL�vQ�FUHDQ H�QX�VXQW�DGPLVH�
��� 'XS� GHSXQHUHD� UDSRUWXOXL�GH�H[SHUWL]���DGXQDUHD�JHQHUDO� H[WUDRUGLQDU� FRQYRFDW� GLQ�QRX��DYkQG�vQ�YHGHUH�FRQFOX]LLOH�H[SHU LORU��SRDWH�KRW�Uv�PDMRUDUHD�FDSLWDOXOXL�VRFLDO�
��� +RW�UkUHD�DGXQ�ULL�JHQHUDOH�WUHEXLH�V� FXSULQG� GHVFULHUHD�DSRUWXULORU�vQ�QDWXU���QXPHOH�SHUVRDQHORU�FH�OH�HIHFWXHD]� úL�QXP�UXO�DF LXQLORU�FH�VH�YRU�HPLWH�vQ�VFKLPE�
$UW�����
��� $F LXQLOH�HPLVH�SHQWUX�PDMRUDUHD�FDSLWDOXOXL�VRFLDO�YRU�IL�RIHULWH�VSUH�VXEVFULHUH��vQ�SULPXO�UkQG� DF LRQDULORU� H[LVWHQ L�� SURSRU LRQDO� FX� QXP�UXO� DF LXQLORU� SH� FDUH� OH� SRVHG��� DFHúWLD�SXWkQGX�úL�H[HUFLWD�GUHSWXO�GH�SUHIHULQ ��QXPDL�vQ� LQWHULRUXO� WHUPHQXOXL�KRW�UkW�GH�DGXQDUHD�JHQHUDO��� GDF� DFWXO� FRQVWLWXWLY� QX� SUHYHGH� DOW� WHUPHQ�� 'XS� H[SLUDUHD� DFHVWXL� WHUPHQ��DF LXQLOH�YRU�SXWHD�IL�RIHULWH�VSUH�VXEVFULHUH�SXEOLFXOXL�
��� 2SHUD LXQHD� GH� PDMRUDUH� D� FDSLWDOXOXL� VRFLDO� HIHFWXDW� I�U� DFRUGDUHD� GUHSWXOXL� GH�SUHIHULQ ��F�WUH�DF LRQDULL�H[LVWHQ L��SUHY�]XW� OD�DOLQ�������HVWH�ORYLW� GH�QXOLWDWH�DEVROXW��
��� $F LXQLOH�HPLVH�SHQWUX�PDMRUDUHD�FDSLWDOXOXL�VRFLDO�YRU�IL�RIHULWH�VSUH�VXEVFULHUH��vQ�SULPXO�UkQG�DF LRQDULORU�H[LVWHQ L��SURSRU LRQDO�FX�QXP�UXO�DF LXQLORU�SH�FDUH�OH�SRVHG��
��� ([HUFLWDUHD� GUHSWXOXL� GH� SUHIHULQ �� VH� YD� SXWHD� UHDOL]D� QXPDL�vQ� LQWHULRUXO� WHUPHQXOXL�KRW�UkW�GH�DGXQDUHD�JHQHUDO���GDF� DFWXO�FRQVWLWXWLY�QX�SUHYHGH�DOW�WHUPHQ��ÌQ�WRDWH�VLWXD LLOH��SHULRDGD�DFRUGDW� SHQWUX�H[HUFLWDUHD�GUHSWXULORU�GH�SUHIHULQ ��QX�SRDWH�IL�PDL�PLF� GH�R�OXQ�GH� OD�GDWD�SXEOLF�ULL�KRW�UkULL� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D� ,9�D��'XS� H[SLUDUHD�DFHVWXL�WHUPHQ��DF LXQLOH�YRU�SXWHD�IL�RIHULWH�VSUH�VXEVFULHUH�SXEOLFXOXL�
��� ([HUFLWDUHD� GUHSWXOXL� GH� SUHIHULQ �� VH� YD� SXWHD� UHDOL]D� QXPDL� vQ� LQWHULRUXO�WHUPHQXOXL�KRW�UkW�GH�DGXQDUHD�JHQHUDO� VDX�GH�FRQVLOLXO�GH�DGPLQLVWUD LH��UHVSHFWLY�
GLUHFWRUDW�� vQ� FRQGL LLOH� DUW�� ���� DOLQ�� ����� GDF� DFWXO� FRQVWLWXWLY� QX� SUHYHGH� DOW�WHUPHQ�� ÌQ� WRDWH� VLWXD LLOH�� WHUPHQXO� DFRUGDW� SHQWUX� H[HUFLWDUHD� GUHSWXULORU� GH�SUHIHULQ �� QX� SRDWH� IL� PDL� PLF� GH� R� OXQ� GH� OD� GDWD� SXEOLF�ULL� KRW�UkULL� DGXQ�ULL�JHQHUDOH��UHVSHFWLY�D�GHFL]LHL�FRQVLOLXOXL�GH�DGPLQLVWUD LH�GLUHFWRUDWXOXL��vQ�0RQLWRUXO�2ILFLDO� DO� 5RPkQLHL�� 3DUWHD� D� ,9�D�� 'XS� H[SLUDUHD� DFHVWXL� WHUPHQ�� DF LXQLOH� YRU�SXWHD�IL�RIHULWH�VSUH�VXEVFULHUH�SXEOLFXOXL�
�OD� GDWD� ���-XQ������ 7LWOXO� ,9�� &DSLWRO� ,,�� DUW�� ����� DOLQ�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
2UGRQDQWD�XUJHQWD�������� �
��� 2ULFH� PDMRUDUH� D� FDSLWDOXOXL� VRFLDO� HIHFWXDW� FX� vQF�OFDUHD� SUH]HQWXOXL� DUWLFRO� HVWH�DQXODELO��
�OD� GDWD� ���'HF������ 7LWOXO� ,9�� &DSLWRO� ,,�� DUW�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
$UW������
$F LRQDULL�DX�XQ�GUHSW�GH�SUHIHULQ ��úL�DWXQFL�FkQG�VRFLHWDWHD�HPLWH�REOLJD LXQL�FRQYHUWLELOH�vQ�DF LXQL��'LVSR]L LLOH�DUW������VH�DSOLF� vQ�PRG�FRUHVSXQ]�WRU�
�OD� GDWD� ���'HF������ 7LWOXO� ,9�� &DSLWRO� ,,�� DUW�� ���� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
$UW�����
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��� $GXQDUHD� JHQHUDO� YD� SXWHD�� SHQWUX�PRWLYH� WHPHLQLFH�� V� ULGLFH� DF LRQDULORU� GUHSWXO� GH�VXEVFULHUH�D�QRLORU�DF LXQL��vQ�WRWDO�VDX�vQ�SDUWH�
��� &RQYRFDUHD� YD� WUHEXL� V� FXSULQG��� vQ� DFHVW� FD]�� PRWLYHOH� PDMRU�ULL� FDSLWDOXOXL� VRFLDO��SHUVRDQHOH� F�URUD� XUPHD]� D� OL� VH� DWULEXL� QRLOH� DF LXQL�� QXP�UXO� GH� DF LXQL� DWULEXLW� ILHF�UHLD�GLQWUH�HOH��YDORDUHD�GH�HPLVLXQH�D�DF LXQLORU�úL�ED]HOH�IL[�ULL�DFHVWHLD�
��� 3HQWUX� OXDUHD� KRW�UkULL� HVWH� QHFHVDU� SUH]HQ D� D� WUHL� S�WULPL� GLQ� QXP�UXO� WLWXODULORU�FDSLWDOXOXL� VRFLDO�úL� YRWXO� XQXL� QXP�U� GH� DF LRQDUL� FDUH� V� UHSUH]LQWH� FHO� SX LQ� MXP�WDWH� GLQ�FDSLWDOXO�VRFLDO�
��� 'UHSWXO� GH� SUHIHULQ �� DO� DF LRQDULORU� SRDWH� IL� OLPLWDW� VDX� ULGLFDW� QXPDL� SULQ� KRW�UkUHD�DGXQ�ULL�JHQHUDOH�H[WUDRUGLQDUH�D�DF LRQDULORU�
��� &RQVLOLXO� GH�DGPLQLVWUD LH�� UHVSHFWLY�GLUHFWRUDWXO�� YD�SXQH� OD�GLVSR]L LH� DGXQ�ULL� JHQHUDOH�H[WUDRUGLQDUH� D� DF LRQDULORU� XQ� UDSRUW� VFULV�� SULQ� FDUH� VH� SUHFL]HD]� PRWLYHOH� OLPLW�ULL� VDX�ULGLF�ULL�GUHSWXOXL�GH�SUHIHULQ ���$FHVW�UDSRUW�YD�H[SOLFD��GH�DVHPHQHD��PRGXO�GH�GHWHUPLQDUH�D�YDORULL�GH�HPLVLXQH�D�DF LXQLORU�
��� +RW�UkUHD�YD�IL�OXDW� vQ�SUH]HQ D�DF LRQDULORU�UHSUH]HQWkQG�WUHL�S�WULPL�GLQ�FDSLWDOXO�VRFLDO�VXEVFULV��FX�PDMRULWDWHD�YRWXULORU�DF LRQDULORU�SUH]HQ L�
��� +RW�UkUHD�YD�IL�GHSXV� OD�RILFLXO�UHJLVWUXOXL�FRPHU XOXL�GH�F�WUH�FRQVLOLXO�GH�DGPLQLVWUD LH��UHVSHFWLY�GH�F�WUH�GLUHFWRUDW��VSUH�PHQ LRQDUH�vQ�UHJLVWUXO�FRPHU XOXL�úL�SXEOLFDUH�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D�
�OD� GDWD� ���'HF������ 7LWOXO� ,9�� &DSLWRO� ,,�� DUW�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
$UW�����
'UHSWXO�GH�SUHIHULQ ��vQFHWHD]���GDF� QRLOH�DF LXQL�UHSUH]LQW� DSRUWXUL�vQ�QDWXU��

�OD�GDWD����'HF������7LWOXO�,9��&DSLWRO�,,��DUW������DEURJDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD��������� �
$UW�����
+RW�UkUHD�DGXQ�ULL�JHQHUDOH�SULYLQG�PDMRUDUHD�FDSLWDOXOXL�VRFLDO�DUH�HIHFW�QXPDL�vQ�P�VXUD�vQ�FDUH�D�IRVW�GXV� OD�vQGHSOLQLUH�vQ�WHUPHQ�GH�XQ�DQ�GH�OD�GDWD�VD�
��� +RW�UkUHD�DGXQ�ULL�JHQHUDOH�SULYLQG�PDMRUDUHD�FDSLWDOXOXL�VRFLDO�SURGXFH�HIHFWH�QXPDL�vQ�P�VXUD�vQ�FDUH�HVWH�DGXV� OD�vQGHSOLQLUH�vQ�WHUPHQ�GH�XQ�DQ�GH�OD�GDWD�DGRSW�ULL�
��� 'DF� PDMRUDUHD�GH�FDSLWDO� SURSXV� QX�HVWH�VXEVFULV� LQWHJUDO�� FDSLWDOXO�YD� IL�PDMRUDW�vQ�FXDQWXPXO�VXEVFULHULORU�SULPLWH�GRDU�GDF� FRQGL LLOH�GH�HPLVLXQH�SUHY�G�DFHDVW� SRVLELOLWDWH�
�OD� GDWD� ���'HF������ 7LWOXO� ,9�� &DSLWRO� ,,�� DUW�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
$UW�����
��� $F LXQLOH�HPLVH�vQ�VFKLPEXO�DSRUWXULORU�vQ�QXPHUDU�YRU�WUHEXL�SO�WLWH��OD�GDWD�VXEVFULHULL��vQ�SURSRU LH�GH�FHO�SX LQ������GLQ�YDORDUHD�ORU�QRPLQDO� úL��LQWHJUDO��vQ�WHUPHQ�GH�FHO�PXOW���DQL�GH� OD� GDWD� SXEOLF�ULL� vQ� 0RQLWRUXO� 2ILFLDO� DO� 5RPkQLHL�� 3DUWHD� D� ,9�D�� D� KRW�UkULL� DGXQ�ULL�JHQHUDOH�
��� ÌQ�DFHODúL�WHUPHQ�YRU�WUHEXL�SO�WLWH�DF LXQLOH�HPLVH�vQ�VFKLPEXO�DSRUWXULORU�vQ�QDWXU��
��� &kQG�V�D�SUHY�]XW�R�SULP� GH�HPLVLXQH��DFHDVWD�WUHEXLH�LQWHJUDO�SO�WLW� OD�GDWD�VXEVFULHULL�
��� 'LVSR]L LLOH�DUW�����DOLQ������úL�DOH�DUW������U�PkQ�DSOLFDELOH�
$UW������
��� 3ULQ�DFWXO� FRQVWLWXWLY�� FRQVLOLXO� GH�DGPLQLVWUD LH�� UHVSHFWLY�GLUHFWRUDWXO�� SRDWH� IL� DXWRUL]DW�FD�� vQWU�R�DQXPLW� SHULRDG��� FH�QX�SRDWH�GHS�úL���DQL�GH� OD�GDWD�vQPDWULFXO�ULL� VRFLHW� LL�� V�PDMRUH]H�FDSLWDOXO�VRFLDO�VXEVFULV�SkQ� OD�R�YDORDUH�QRPLQDO� GHWHUPLQDW� �FDSLWDO�DXWRUL]DW���SULQ�HPLWHUHD�GH�QRL�DF LXQL�vQ�VFKLPEXO�DSRUWXULORU�
��� 2�DVWIHO� GH�DXWRUL]DUH�SRDWH� IL� DFRUGDW� úL� GH�DGXQDUHD�JHQHUDO� D�DF LRQDULORU�� SULQWU�R�PRGLILFDUH�D� DFWXOXL� FRQVWLWXWLY�� SHQWUX�R� DQXPLW� SHULRDG��� FH�QX�SRDWH� GHS�úL� �� DQL� GH� OD�GDWD�vQUHJLVWU�ULL�PRGLILF�ULL��$FWXO�FRQVWLWXWLY�SRDWH�PDMRUD�FHULQ HOH�GH�FYRUXP�SHQWUX�R�DVWIHO�GH�PRGLILFDUH�
��� 9DORDUHD� QRPLQDO� D� FDSLWDOXOXL� DXWRUL]DW� QX� SRDWH� GHS�úL� MXP�WDWH� GLQ� FDSLWDOXO� VRFLDO�VXEVFULV��H[LVWHQW�vQ�PRPHQWXO�DXWRUL]�ULL�
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��� 3ULQ� DXWRUL]DUHD� DFRUGDW� FRQIRUP� DOLQ�� ���������� FRQVLOLXOXL� GH� DGPLQLVWUD LH� vL� SRDWH� IL�FRQIHULW� úL� FRPSHWHQ D� GH� D� GHFLGH� UHVWUkQJHUHD� VDX� ULGLFDUHD� GUHSWXOXL� GH� SUHIHULQ �� DO�DF LRQDULORU� H[LVWHQ L�� $FHDVW� DXWRUL]DUH� VH� DFRUG� FRQVLOLXOXL� GH� DGPLQLVWUD LH�� UHVSHFWLY�GLUHFWRUDWXOXL��GH�F�WUH�DGXQDUHD�JHQHUDO��� vQ�FRQGL LLOH�GH�FYRUXP�úL�PDMRULWDWH�SUHY�]XWH�OD�DUW������DOLQ�������'HFL]LD�FRQVLOLXOXL�GH�DGPLQLVWUD LH��UHVSHFWLY�D�GLUHFWRUDWXOXL��FX�SULYLUH� OD�UHVWUkQJHUHD�VDX�ULGLFDUHD�GUHSWXOXL�GH�SUHIHULQ �� VH�GHSXQH� OD�RILFLXO� UHJLVWUXOXL�FRPHU XOXL��VSUH�PHQ LRQDUH�vQ�UHJLVWUXO�FRPHU XOXL�úL�SXEOLFDUH�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�,9�D�
�OD� GDWD� ���'HF������ 7LWOXO� ,9�� &DSLWRO� ,,�� DUW�� ���� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
��� 3ULQ� DXWRUL]DUHD� DFRUGDW� FRQIRUP� DOLQ�� ��������� FRQVLOLXOXL� GH� DGPLQLVWUD LH��UHVSHFWLY�GLUHFWRUDWXOXL��vL�SRDWH�IL�FRQIHULW� úL�FRPSHWHQ D�GH�D�GHFLGH�UHVWUkQJHUHD�VDX�ULGLFDUHD�GUHSWXOXL�GH�SUHIHULQ ��DO�DF LRQDULORU�H[LVWHQ L��$FHDVW� DXWRUL]DUH�VH�DFRUG� FRQVLOLXOXL� GH� DGPLQLVWUD LH�� UHVSHFWLY� GLUHFWRUDWXOXL�� GH� F�WUH� DGXQDUHD�JHQHUDO���vQ�FRQGL LLOH�GH�FYRUXP�úL�PDMRULWDWH�SUHY�]XWH�OD�DUW������DOLQ�������'HFL]LD�FRQVLOLXOXL�GH�DGPLQLVWUD LH��UHVSHFWLY�D�GLUHFWRUDWXOXL��FX�SULYLUH�OD�UHVWUkQJHUHD�VDX�ULGLFDUHD� GUHSWXOXL� GH� SUHIHULQ �� VH� GHSXQH� OD� RILFLXO� UHJLVWUXOXL� FRPHU XOXL�� VSUH�PHQ LRQDUH� vQ� UHJLVWUXO� FRPHU XOXL� úL� SXEOLFDUH� vQ� 0RQLWRUXO� 2ILFLDO� DO� 5RPkQLHL��3DUWHD�D�,9�D�
�OD� GDWD� ���-XQ������ 7LWOXO� ,9�� &DSLWRO� ,,�� DUW�� ���A��� DOLQ�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
2UGRQDQWD�XUJHQWD�������� �
$UW�����
6RFLHWDWHD� FX� U�VSXQGHUH� OLPLWDW� vúL� YD�PDMRUD� FDSLWDOXO� VRFLDO�� FX� UHVSHFWDUHD� GLVSR]L LLORU�SULYLWRDUH�OD�FRQVWLWXLUHD�DFHVWHL�VRFLHW� L�
6RFLHWDWHD�FX�U�VSXQGHUH�OLPLWDW� vúL�SRDWH�PDMRUD�FDSLWDOXO�VRFLDO��vQ�PRGDOLW� LOH�úL�GLQ�VXUVHOH�SUHY�]XWH�GH�DUW������
�OD� GDWD� ���-XQ������ 7LWOXO� ,9�� &DSLWRO� ,,�� DUW�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ� 2UGRQDQWD�
XUJHQWD�������� �

7,7/8/�9� ([FOXGHUHD�úL�UHWUDJHUHD�DVRFLD LORU
$UW�����
�OD�GDWD����1RY������7LWOXO�9��DUW������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD��������� �
��� 3RDWH� IL� H[FOXV� GLQ� VRFLHWDWHD�vQ� QXPH� FROHFWLY�� vQ� FRPDQGLW� VLPSO� VDX� FX� U�VSXQGHUH�OLPLWDW��
�OD� GDWD� ���$SU������ 7LWOXO� 9�� DUW�� ����� DOLQ�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD�� 'HFL]LD�
��������� �
D� DVRFLDWXO�FDUH��SXV�vQ�vQWkU]LHUH��QX�DGXFH�DSRUWXO�OD�FDUH�V�D�REOLJDW�
E� DVRFLDWXO� FX� U�VSXQGHUH� QHOLPLWDW� vQ� VWDUH� GH� IDOLPHQW� VDX� FDUH� D� GHYHQLW� OHJDOPHQWH�LQFDSDELO�
F� DVRFLDWXO� FX� U�VSXQGHUH� QHOLPLWDW� FDUH� VH� DPHVWHF� I�U� GUHSW� vQ� DGPLQLVWUD LH� RUL�FRQWUDYLQH�GLVSR]L LLORU�DUW�����úL����
�OD�GDWD����$SU������7LWOXO�9��DUW�������DOLQ�� ����� OLWHUD�&�D� IRVW�DWDFDW�GH��H[FHSWLH� UHVSLQVD��'HFL]LD�
��������� �
G� DVRFLDWXO� DGPLQLVWUDWRU� FDUH� FRPLWH� IUDXG� vQ� GDXQD� VRFLHW� LL� VDX� VH� VHUYHúWH� GH�VHPQ�WXUD�VRFLDO� VDX�GH�FDSLWDOXO�VRFLDO�vQ�IRORVXO�OXL�VDX�DO�DOWRUD�
�OD�GDWD����$SU������7LWOXO�9��DUW�������DOLQ�� ����� OLWHUD�'�D�IRVW�DWDFDW�GH��H[FHSWLH� UHVSLQVD��'HFL]LD�
��������� �
��� 'LVSR]L LLOH�DFHVWXL�DUWLFRO�VH�DSOLF� úL�FRPDQGLWD LORU�vQ�VRFLHWDWHD�vQ�FRPDQGLW� SH�DF LXQL�
$UW�����
��� ([FOXGHUHD� VH� SURQXQ �� SULQ� KRW�UkUH� MXGHF�WRUHDVF� OD� FHUHUHD� VRFLHW� LL� VDX� D� RULF�UXL�DVRFLDW�
��� &kQG�H[FOXGHUHD�VH�FHUH�GH�F�WUH�XQ�DVRFLDW��VH�YRU�FLWD�VRFLHWDWHD�úL�DVRFLDWXO�SkUkW�
��� &D� XUPDUH� D� H[FOXGHULL�� LQVWDQ D� MXGHF�WRUHDVF� YD� GLVSXQH�� SULQ� DFHHDúL� KRW�UkUH�� úL� FX�SULYLUH�OD�VWUXFWXUD�SDUWLFLS�ULL�OD�FDSLWDOXO�VRFLDO�D�FHORUODO L�DVRFLD L�
�OD�GDWD����$SU������7LWOXO�9��DUW�������DOLQ������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD��������� �
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��� +RW�UkUHD�LUHYRFDELO� GH�H[FOXGHUH�VH�YD�GHSXQH��vQ�WHUPHQ�GH����]LOH��OD�RILFLXO�UHJLVWUXOXL�FRPHU XOXL� SHQWUX� D� IL�vQVFULV��� LDU� GLVSR]LWLYXO� KRW�UkULL� VH� YD� SXEOLFD� OD� FHUHUHD� VRFLHW� LL� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D�
$UW�����
��� $VRFLDWXO�H[FOXV�U�VSXQGH�GH�SLHUGHUL�úL�DUH�GUHSWXO�OD�EHQHILFLL�SkQ� vQ�]LXD�H[FOXGHULL�VDOH��vQV� QX�YD�SXWHD�FHUH�OLFKLGDUHD�ORU�SkQ� FH�DFHVWHD�QX�VXQW�UHSDUWL]DWH�FRQIRUP�SUHYHGHULORU�DFWXOXL�FRQVWLWXWLY�
��� $VRFLDWXO�H[FOXV�QX�DUH�GUHSWXO�OD�R�SDUWH�SURSRU LRQDO� GLQ�SDWULPRQLXO�VRFLDO��FL�QXPDL�OD�R�VXP� GH�EDQL�FDUH�V� UHSUH]LQWH�YDORDUHD�DFHVWHLD�
$UW�����
��� $VRFLDWXO�H[FOXV�U�PkQH�REOLJDW�ID ��GH�WHU L�SHQWUX�RSHUD LXQLOH�I�FXWH�GH�VRFLHWDWH��SkQ�vQ�]LXD�U�PkQHULL�GHILQLWLYH�D�KRW�UkULL�GH�H[FOXGHUH�
��� 'DF��� vQ�PRPHQWXO�H[FOXGHULL��VXQW�RSHUD LXQL�vQ�FXUV�GH�H[HFXWDUH��DVRFLDWXO�HVWH�REOLJDW�V� VXSRUWH�FRQVHFLQ HOH�úL�QX�úL�YD�SXWHD�UHWUDJH�SDUWHD�FH�L�VH�FXYLQH�GHFkW�GXS� WHUPLQDUHD�DFHORU�RSHUD LXQL�
$UW�����
�OD�GDWD����-XQ������7LWOXO�9��DUW������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�������� �
��� $VRFLDWXO� vQ� VRFLHWDWHD� vQ� QXPH� FROHFWLY�� vQ� FRPDQGLW� VLPSO� VDX� vQ� VRFLHWDWHD� FX�U�VSXQGHUH�OLPLWDW� VH�SRDWH�UHWUDJH�GLQ�VRFLHWDWH�
D� vQ�FD]XULOH�SUHY�]XWH�vQ�DFWXO�FRQVWLWXWLY�
E� FX�DFRUGXO�WXWXURU�FHORUODO L�DVRFLD L�
F� vQ� OLSVD� XQRU� SUHYHGHUL� vQ� DFWXO� FRQVWLWXWLY� VDX� FkQG� QX� VH� UHDOL]HD]� DFRUGXO� XQDQLP�DVRFLDWXO� VH� SRDWH� UHWUDJH� SHQWUX� PRWLYH� WHPHLQLFH��vQ� ED]D� XQHL� KRW�UkUL� D� WULEXQDOXOXL��VXSXV� QXPDL�UHFXUVXOXL��vQ�WHUPHQ�GH����]LOH�GH�OD�FRPXQLFDUH�
��� ÌQ� VLWXD LD� SUHY�]XW� OD� DOLQ�� ���� OLW�� F��� LQVWDQ D� MXGHF�WRUHDVF� YD�GLVSXQH�� SULQ�DFHHDúL�KRW�UkUH��úL�FX�SULYLUH�OD�VWUXFWXUD�SDUWLFLS�ULL�OD�FDSLWDOXO�VRFLDO�D�FHORUODO L�DVRFLD L�
��� 'UHSWXULOH�DVRFLDWXOXL�UHWUDV��FXYHQLWH�SHQWUX�S�U LOH�VDOH�VRFLDOH��VH�VWDELOHVF�SULQ�DFRUGXO�DVRFLD LORU�RUL�GH�XQ�H[SHUW�GHVHPQDW�GH�DFHúWLD�VDX��vQ�FD]�GH�QHvQ HOHJHUH��GH�WULEXQDO�

7,7/8/�9,� 'L]ROYDUHD��IX]LXQHD�úL�GLYL]DUHD�VRFLHW� LORU�FRPHUFLDOH
&$3,72/8/�,� 'L]ROYDUHD�VRFLHW� LORU
$UW�����
��� 6RFLHWDWHD�VH�GL]ROY� SULQ�
D� WUHFHUHD�WLPSXOXL�VWDELOLW�SHQWUX�GXUDWD�VRFLHW� LL�
E� LPSRVLELOLWDWHD�UHDOL]�ULL�RELHFWXOXL�GH�DFWLYLWDWH�DO�VRFLHW� LL�VDX�UHDOL]DUHD�DFHVWXLD�
F� GHFODUDUHD�QXOLW� LL�VRFLHW� LL�
�OD� GDWD� ���1RY������ 7LWOXO� 9,�� &DSLWRO� ,�� DUW�� ����� DOLQ�� ����� OLWHUD� &� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD��������� �
�OD� GDWD� ���0D\������ 7LWOXO� 9,�� &DSLWRO� ,�� DUW�� ����� DOLQ�� ����� OLWHUD� &� D� IRVW� DWDFDW� GH� �H[FHSWLH�
UHVSLQVD��'HFL]LD���������� �
G� KRW�UkUHD�DGXQ�ULL�JHQHUDOH�
H� KRW�UkUHD� WULEXQDOXOXL�� OD� FHUHUHD� RULF�UXL� DVRFLDW�� SHQWUX� PRWLYH� WHPHLQLFH�� SUHFXP�QHvQ HOHJHULOH�JUDYH�GLQWUH�DVRFLD L��FDUH�vPSLHGLF� IXQF LRQDUHD�VRFLHW� LL�
I� IDOLPHQWXO�VRFLHW� LL�
�OD�GDWD����0DU������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ�������OLWHUD�)�D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��
'HFL]LD��������� �
J� DOWH�FDX]H�SUHY�]XWH�GH�OHJH�VDX�GH�DFWXO�FRQVWLWXWLY�DO�VRFLHW� LL�
��� ÌQ�FD]XO�SUHY�]XW�OD�DOLQ������OLW��D���DVRFLD LL�WUHEXLH�V� ILH�FRQVXOWD L�GH�DGPLQLVWUDWRUL��FX�FHO� SX LQ� �� OXQL� vQDLQWH� GH� H[SLUDUHD� GXUDWHL� VRFLHW� LL�� FX� SULYLUH� OD� HYHQWXDOD� SUHOXQJLUH� D�DFHVWHLD�� ÌQ� OLSV��� OD� FHUHUHD� RULF�UXLD� GLQWUH� DVRFLD L�� WULEXQDOXO� YD� SXWHD� GLVSXQH�� SULQ�vQFKHLHUH��HIHFWXDUHD�FRQVXOW�ULL��FRQIRUP�DUW������
��� ÌQ�FD]XO�SUHY�]XW�OD�DOLQ������OLW��D���DVRFLD LL�WUHEXLH�V� ILH�FRQVXOWD L�GH�F�WUH�FRQVLOLXO�GH�
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DGPLQLVWUD LH��UHVSHFWLY�GH�GLUHFWRUDW��FX�FHO�SX LQ���OXQL�vQDLQWH�GH�H[SLUDUHD�GXUDWHL�VRFLHW� LL��FX� SULYLUH� OD� HYHQWXDOD� SUHOXQJLUH� D� DFHVWHLD��ÌQ� OLSV��� OD� FHUHUHD� RULF�UXLD� GLQWUH� DVRFLD L��WULEXQDOXO�SRDWH�GLVSXQH��SULQ�vQFKHLHUH��HIHFWXDUHD�FRQVXOW�ULL�FRQIRUP�DUW������DOLQ������
�OD�GDWD����'HF������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
��� 'DF� SURFHGXUD� SUHY�]XW� OD� DOLQ�� ���� QX� HVWH� vQGHSOLQLW��� OD� H[SLUDUHD� GXUDWHL�PHQ LRQDWH� vQ� DFWXO� FRQVWLWXWLY� RULFH� SHUVRDQ� LQWHUHVDW� VDX� 2ILFLXO� 1D LRQDO� DO�5HJLVWUXOXL� &RPHU XOXL� SRDWH� VHVL]D� MXGHF�WRUXO�GHOHJDW� SHQWUX� FRQVWDWDUHD�GL]ROY�ULL�VRFLHW� LL�
��� /LFKLGDUHD�úL�UDGLHUHD�VRFLHW� LL�VH�HIHFWXHD]� SRWULYLW�GLVSR]L LLORU�DUW������DOLQ�����������
�OD�GDWD����$SU������7LWOXO�9,��&DSLWRO�,��DUW������FRPSOHWDW�GH�DUW��,��SXQFWXO����GLQ�2UGRQDQWD�XUJHQWD�
������� �
$UW�����
��� 6RFLHWDWHD�SH�DF LXQL�VH�GL]ROY��
D� vQ�FD]XO�úL�vQ�FRQGL LLOH�SUHY�]XWH�GH�DUW������
E� FkQG�FDSLWDOXO�VRFLDO�VH�UHGXFH�VXE�PLQLPXO�OHJDO�
F� FkQG�QXP�UXO�DF LRQDULORU�VFDGH�VXE�PLQLPXO�OHJDO�
��� 6RFLHWDWHD�vQ� FRPDQGLW� SH� DF LXQL� VDX� FX� U�VSXQGHUH� OLPLWDW� VH� GL]ROY� vQ� FD]XO� úL� vQ�FRQGL LLOH�SUHY�]XWH�GH�DOLQ������OLW��D��úL�E��
��� 'LVSR]L LLOH� DOLQ�� ����úL� ���� QX� VH�DSOLF� vQ� FD]XO� vQ� FDUH�� vQ� WHUPHQ�GH� �� OXQL� GH� OD� GDWD�FRQVWDW�ULL� SLHUGHULL� VDX� UHGXFHULL� FDSLWDOXOXL� VRFLDO�� DFHVWD� HVWH� UHvQWUHJLW� VDX� HVWH� UHGXV� OD�VXPD�U�PDV� RUL�OD�PLQLPXO�OHJDO�VDX�FkQG�VRFLHWDWHD�VH�WUDQVIRUP� vQWU�R�DOW� IRUP� OD�FDUH�FDSLWDOXO�VRFLDO�H[LVWHQW�FRUHVSXQGH�
��� 'LVSR]L LLOH� DOLQ�� ���� OLW�� F�� QX� VH� DSOLF� vQ� FD]XO� vQ� FDUH�� vQ� WHUPHQ�GH� �� OXQL� GH� OD� GDWD�FRQVWDW�ULL�UHGXFHULL�QXP�UXOXL�GH�DF LRQDUL�VXE�PLQLPXO�OHJDO��DFHVW�QXP�U�HVWH�FRPSOHWDW�
6RFLHWDWHD�SH�DF LXQL�VH�GL]ROY��
D� vQ�FD]XO�úL�vQ�FRQGL LLOH�SUHY�]XWH�OD�DUW��������
E� vQ�FD]XO�úL�vQ�FRQGL LLOH�SUHY�]XWH�OD�DUW�����DOLQ������
�OD� GDWD� ���'HF������ 7LWOXO� 9,�� &DSLWRO� ,�� DUW�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
��� 3UHYHGHULOH� DOLQ�� ���� OLW�� D�� VH� DSOLF� vQ� PRG� FRUHVSXQ]�WRU� úL� VRFLHW� LL� FX�U�VSXQGHUH�OLPLWDW��
�OD� GDWD� ���-XQ������ 7LWOXO� 9,�� &DSLWRO� ,�� DUW�� ���� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ� 2UGRQDQWD�
XUJHQWD�������� �
$UW�����
��� 6RFLHW� LOH� vQ� QXPH� FROHFWLY� VDX� FX� U�VSXQGHUH� OLPLWDW� VH� GL]ROY� SULQ� IDOLPHQWXO��LQFDSDFLWDWHD��H[FOXGHUHD��UHWUDJHUHD�VDX�GHFHVXO�XQXLD�GLQWUH�DVRFLD L��FkQG��GDWRULW� DFHVWRU�FDX]H��QXP�UXO�DVRFLD LORU�V�D�UHGXV�OD�XQXO�VLQJXU�
��� 6H�H[FHSWHD]� FD]XO�FkQG�vQ�DFWXO�FRQVWLWXWLY�H[LVW� FODX]� GH�FRQWLQXDUH�FX�PRúWHQLWRULL�VDX� FkQG� DVRFLDWXO� U�PDV� KRW�U�úWH� FRQWLQXDUHD� H[LVWHQ HL� VRFLHW� LL� VXE� IRUPD� VRFLHW� LL� FX�U�VSXQGHUH�OLPLWDW� FX�DVRFLDW�XQLF�
�OD�GDWD����'HF������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
�������� �
��� 'LVSR]L LLOH� DOLQHDWHORU� SUHFHGHQWH� VH� DSOLF� úL� VRFLHW� LORU� vQ� FRPDQGLW� VLPSO� VDX� vQ�FRPDQGLW� SH�DF LXQL��GDF� DFHOH�FDX]H�SULYHVF�SH�VLQJXUXO�DVRFLDW�FRPDQGLWDW�VDX�FRPDQGLWDU�
$UW�����
��� ÌQ� VRFLHW� LOH� vQ� QXPH� FROHFWLY�� GDF� XQ� DVRFLDW� GHFHGHD]� úL� GDF� QX� H[LVW� FRQYHQ LH�FRQWUDU��� VRFLHWDWHD� WUHEXLH� V� SO�WHDVF� SDUWHD� FH� VH� FXYLQH� PRúWHQLWRULORU�� GXS� XOWLPXO�ELODQ FRQWDELO� DSUREDW�� vQ� WHUPHQ� GH� �� OXQL� GH� OD� QRWLILFDUHD� GHFHVXOXL� DVRFLDWXOXL�� GDF�DVRFLD LL�U�PDúL�QX�SUHIHU� V� FRQWLQXH�VRFLHWDWHD�FX�PRúWHQLWRULL�FDUH�FRQVLPW�OD�DFHDVWD�
��� 3UHYHGHULOH�DOLQ������VH�DSOLF� úL�VRFLHW� LORU�vQ�FRPDQGLW� VLPSO���vQ�FD]�GH�GHFHV�DO�XQXLD�GLQWUH�DVRFLD LL� FRPDQGLWD L�� vQ� DIDU� GH� FD]XO� FkQG�PRúWHQLWRULL� V�L� QX�SUHIHU� V� U�PkQ� vQ�
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VRFLHWDWH�vQ�DFHDVW� FDOLWDWH�
��� 0RúWHQLWRULL� U�PkQ� U�VSXQ]�WRUL�� SRWULYLW� DUW�� ����� SkQ� OD� SXEOLFDUHD� VFKLPE�ULORU�LQWHUYHQLWH�
$UW�����
��� ÌQ� FD]� GH� GL]ROYDUH� D� VRFLHW� LL� SULQ� KRW�UkUH� D� DVRFLD LORU�� DFHúWLD� YRU� SXWHD� UHYHQL�� FX�PDMRULWDWHD�FHUXW� SHQWUX�PRGLILFDUHD�DFWXOXL�FRQVWLWXWLY��DVXSUD�KRW�UkULL�OXDWH��DWkW�WLPS�FkW�QX�V�D�I�FXW�QLFL�R�UHSDUWL LH�GLQ�DFWLY�
��� 1RXD� KRW�UkUH� VH� PHQ LRQHD]� vQ� UHJLVWUXO� FRPHU XOXL�� GXS� FDUH� RILFLXO� UHJLVWUXOXL�FRPHU XOXL� R� YD� WULPLWH� 0RQLWRUXOXL� 2ILFLDO� DO� 5RPkQLHL�� VSUH� SXEOLFDUH�vQ� 3DUWHD� D� ,9�D�� SH�FKHOWXLDOD�VRFLHW� LL�
��� &UHGLWRULL� úL� RULFH� SDUWH� LQWHUHVDW� SRW� IDFH� RSR]L LH� OD� WULEXQDO� vPSRWULYD� KRW�UkULL�� vQ�FRQGL LLOH�DUW�����
�OD�GDWD����0DU������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
�������� �
$UW�����
�OD� GDWD� ���0DU������ 7LWOXO� 9,�� &DSLWRO� ,�� DUW�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD�� 'HFL]LD�
�������� �
��� 'L]ROYDUHD�VRFLHW� LORU�FRPHUFLDOH�WUHEXLH�V� ILH�vQVFULV� vQ�UHJLVWUXO�FRPHU XOXL�úL�SXEOLFDW�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��vQ�DIDU� GH�FD]XO�SUHY�]XW�OD�DUW������DOLQ������OLW��D��
��� ÌQVFULHUHD�úL�SXEOLFDUHD�VH�YRU�IDFH�FRQIRUP�DUW�������FkQG�GL]ROYDUHD�DUH�ORF�vQ�ED]D�XQHL�KRW�UkUL� D� DGXQ�ULL� JHQHUDOH�� úL� vQ� WHUPHQ� GH� ��� ]LOH� GH� OD� GDWD� OD� FDUH� KRW�UkUHD�MXGHF�WRUHDVF� D�GHYHQLW�LUHYRFDELO���FkQG�GL]ROYDUHD�D�IRVW�SURQXQ DW� GH�MXVWL LH�
��� ÌQ�FD]XO�SUHY�]XW�OD�DUW������DOLQ������OLW��I���GL]ROYDUHD�VH�SURQXQ ��GH�WULEXQDOXO�vQYHVWLW�FX�SURFHGXUD�IDOLPHQWXOXL�
$UW�����
�OD� GDWD� ���1RY������ 7LWOXO� 9,�� &DSLWRO� ,�� DUW�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD�� 'HFL]LD�
�������� �
��� 'L]ROYDUHD�VRFLHW� LL�DUH�FD�HIHFW�GHVFKLGHUHD�SURFHGXULL� OLFKLG�ULL��'L]ROYDUHD�DUH� ORF� I�U�OLFKLGDUH��vQ�FD]XO�IX]LXQLL�RUL�GLYL]�ULL�WRWDOH�D�VRFLHW� LL�VDX�vQ�DOWH�FD]XUL�SUHY�]XWH�GH�OHJH�
��� 'LQ� PRPHQWXO� GL]ROY�ULL�� DGPLQLVWUDWRULL� QX� PDL� SRW�vQWUHSULQGH� QRL� RSHUD LXQL�� vQ� FD]�FRQWUDU��HL�VXQW�SHUVRQDO�úL�VROLGDU�U�VSXQ]�WRUL�SHQWUX�RSHUD LXQLOH�SH�FDUH�OH�DX�vQWUHSULQV�
��� 'LQ� PRPHQWXO� GL]ROY�ULL�� GLUHFWRULL�� DGPLQLVWUDWRULL�� UHVSHFWLY� GLUHFWRUDWXO�� QX� PDL� SRW�vQWUHSULQGH�QRL�RSHUD LXQL��vQ�FD]�FRQWUDU��DFHúWLD�VXQW�SHUVRQDO�úL�VROLGDU�U�VSXQ]�WRUL�SHQWUX�DF LXQLOH�vQWUHSULQVH�
�OD�GDWD����'HF������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
��� ,QWHUGLF LD�SUHY�]XW� OD�DOLQ������VH�DSOLF� GLQ�]LXD�H[SLU�ULL�WHUPHQXOXL�IL[DW�SHQWUX�GXUDWD�VRFLHW� LL�RUL�GH�OD�GDWD�OD�FDUH�GL]ROYDUHD�D�IRVW�KRW�UkW� GH�DGXQDUHD�JHQHUDO� VDX�GHFODUDW�SULQ�VHQWLQ ��MXGHF�WRUHDVF��
��� 6RFLHWDWHD� vúL� S�VWUHD]� SHUVRQDOLWDWHD� MXULGLF� SHQWUX� RSHUD LXQLOH� OLFKLG�ULL�� SkQ� OD�WHUPLQDUHD�DFHVWHLD�
$UW�����
'L]ROYDUHD�VRFLHW� LL� vQDLQWH�GH�H[SLUDUHD�WHUPHQXOXL� IL[DW�SHQWUX�GXUDWD�VD�DUH�HIHFW� ID ��GH�WHU L� QXPDL� GXS� WUHFHUHD�XQXL� WHUPHQ�GH���� GH� ]LOH� GH� OD�SXEOLFDUHD�vQ�0RQLWRUXO�2ILFLDO� DO�5RPkQLHL��3DUWHD�D�,9�D�

$UW�����
ÌQ�VRFLHW� LOH�vQ�QXPH�FROHFWLY��vQ�FRPDQGLW� VLPSO� úL�vQ�FHOH�FX�U�VSXQGHUH�OLPLWDW���DVRFLD LL�SRW� KRW�Uv�� R� GDW� FX� GL]ROYDUHD�� FX� FYRUXPXO�úL� PDMRULWDWHD� SUHY�]XWH� SHQWUX� PRGLILFDUHD�DFWXOXL� FRQVWLWXWLY��úL�PRGXO�GH� OLFKLGDUH�D�VRFLHW� LL�� DWXQFL� FkQG�VXQW�GH�DFRUG�FX�SULYLUH� OD�UHSDUWL]DUHD� úL� OLFKLGDUHD� SDWULPRQLXOXL� VRFLHW� LL� úL� FkQG� DVLJXU� VWLQJHUHD� SDVLYXOXL� VDX�UHJXODUL]DUHD�OXL�vQ�DFRUG�FX�FUHGLWRULL�
��� 3ULQ�YRWXO�XQDQLP�DO�DVRFLD LORU�VH�SRDWH�KRW�Uv�úL�DVXSUD�PRGXOXL�vQ�FDUH�DFWLYHOH�U�PDVH�
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GXS� SODWD� FUHGLWRULORU� YRU� IL� vPS�U LWH� vQWUH� DVRFLD L�� ÌQ� OLSVD� DFRUGXOXL� XQDQLP� SULYLQG�vPS�U LUHD�EXQXULORU��YD�IL�XUPDW� SURFHGXUD�OLFKLG�ULL�SUHY�]XW� GH�SUH]HQWD�OHJH�
��� 7UDQVPLWHUHD�GUHSWXOXL�GH�SURSULHWDWH�DVXSUD�EXQXULORU�U�PDVH�GXS� SODWD�FUHGLWRULORU�DUH�ORF�OD�GDWD�UDGLHULL�VRFLHW� LL�GLQ�UHJLVWUXO�FRPHU XOXL�
��� 5HJLVWUXO� YD� HOLEHUD� ILHF�UXL� DVRFLDW� XQ� FHUWLILFDW� FRQVWDWDWRU� DO� GUHSWXOXL� GH� SURSULHWDWH�DVXSUD� DFWLYHORU� GLVWULEXLWH��vQ� ED]D� F�UXLD� DVRFLDWXO� SRDWH� SURFHGD� OD�vQVFULHUHD� EXQXULORU�LPRELOH�vQ�FDUWHD�IXQFLDU��
�OD� GDWD� ���'HF������ 7LWOXO� 9,�� &DSLWRO� ,�� DUW�� ���� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
$UW�����
�OD�GDWD����-XO������7LWOXO�9,��&DSLWRO�,��DUW������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�������� �
��� 'L]ROYDUHD� XQHL� VRFLHW� L� FX� U�VSXQGHUH� OLPLWDW� FX� DVRFLDW� XQLF� DWUDJH� WUDQVPLWHUHD�XQLYHUVDO� D�SDWULPRQLXOXL�VRFLHW� LL�F�WUH�DVRFLDWXO�XQLF��I�U� OLFKLGDUH�
�OD�GDWD����2FW������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
�������� �
��� 7UDQVPLWHUHD� SDWULPRQLXOXL� DUH� ORF�úL� VRFLHWDWHD� vúL� vQFHWHD]� H[LVWHQ D� OD� XUP�WRDUHOH�GDWH�
D� GDF� QX�V�D�I�FXW�RSR]L LH��SH�GDWD�H[SLU�ULL�WHUPHQXOXL�GH�LQWURGXFHUH�D�RSR]L LHL�
E� GDF� V�D� I�FXW�RSR]L LH��SH�GDWD� OD� FDUH�D�GHYHQLW� LUHYRFDELO� KRW�UkUHD�GH� UHVSLQJHUH�D�RSR]L LHL� VDX��GXS� FD]��KRW�UkUHD�SULQ�FDUH� VH� FRQVWDW� F� VRFLHWDWHD� VDX�DVRFLDWXO�XQLF� D�SO�WLW� GDWRULLOH� RUL� D� RIHULW� JDUDQ LL� DFFHSWDWH� GH� FUHGLWRUL� VDX� D� FRQYHQLW� FX� DFHúWLD� XQ�DUDQMDPHQW�SHQWUX�SODWD�GDWRULLORU�

�OD�GDWD����'HF������7LWOXO�9,��&DSLWRO�,��DUW������DEURJDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD��������� �
$UW�����
�OD� GDWD� ���$XJ������ 7LWOXO� 9,�� &DSLWRO� ,�� DUW�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD�� 'HFL]LD�
�������� �
�OD�GDWD����-XQ������7LWOXO�9,��&DSLWRO�,��DUW������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD������� �
��� /D� FHUHUHD� RULF�UHL� SHUVRDQH� LQWHUHVDWH�� SUHFXP�úL� D� 2ILFLXOXL� 1D LRQDO� DO� 5HJLVWUXOXL�&RPHU XOXL��WULEXQDOXO�YD�SXWHD�SURQXQ D�GL]ROYDUHD�VRFLHW� LL�vQ�FD]XULOH�vQ�FDUH�
D� VRFLHWDWHD�QX�PDL�DUH�RUJDQH�VWDWXWDUH�VDX�DFHVWHD�QX�VH�PDL�SRW�vQWUXQL�
�OD�GDWD����1RY������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ�������OLWHUD�$�D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��
'HFL]LD��������� �
E� VRFLHWDWHD� QX� D� GHSXV��vQ� FHO� PXOW� �� OXQL� GH� OD� H[SLUDUHD� WHUPHQHORU� OHJDOH�� VLWXD LLOH�ILQDQFLDUH�DQXDOH�VDX�DOWH�DFWH�FDUH��SRWULYLW�OHJLL��VH�GHSXQ�OD�RILFLXO�UHJLVWUXOXL�FRPHU XOXL�
�OD�GDWD����-XQ������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ�������OLWHUD�%�D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��
'HFL]LD�������� �
�OD�GDWD����6HS������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ�������OLWHUD�%�D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��
'HFL]LD��������� �
�OD�GDWD����2FW������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ�������OLWHUD�%�D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��
'HFL]LD��������� �
�OD�GDWD����1RY������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ�������OLWHUD�%�D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��
'HFL]LD��������� �
F� VRFLHWDWHD� úL�D� vQFHWDW� DFWLYLWDWHD�� QX� DUH� VHGLXO� VRFLDO� FXQRVFXW� RUL� QX�vQGHSOLQHúWH�FRQGL LLOH�UHIHULWRDUH�OD�VHGLXO�VRFLDO�VDX�DVRFLD LL�DX�GLVS�UXW�RUL�QX�DX�GRPLFLOLXO�FXQRVFXW�VDX�UHúHGLQ D�FXQRVFXW��
G� VRFLHWDWHD�QX�úL�D�FRPSOHWDW�FDSLWDOXO�VRFLDO��vQ�FRQGL LLOH�OHJLL�
��� 'LVSR]L LLOH�DOLQ������OLW��F��QX�VXQW�DSOLFDELOH�vQ�FD]XO�vQ�FDUH�VRFLHWDWHD�D�IRVW�vQ�LQDFWLYLWDWH�WHPSRUDU���DQXQ DW� RUJDQHORU�ILVFDOH�úL�vQVFULV� vQ�UHJLVWUXO�FRPHU XOXL��'XUDWD�LQDFWLYLW� LL�QX�SRDWH�GHS�úL���DQL�
��� +RW�UkUHD� WULEXQDOXOXL� SULQ� FDUH� V�D� SURQXQ DW� GL]ROYDUHD� VH� vQUHJLVWUHD]� vQ� UHJLVWUXO�FRPHU XOXL�� VH� FRPXQLF� GLUHF LHL� JHQHUDOH� D� ILQDQ HORU� SXEOLFH� MXGH HQH�� UHVSHFWLY� D�PXQLFLSLXOXL� %XFXUHúWL�� úL� VH� SXEOLF� vQ� 0RQLWRUXO� 2ILFLDO� DO� 5RPkQLHL�� 3DUWHD� D� ,9�D�� SH�FKHOWXLDOD�WLWXODUXOXL�FHUHULL�GH�GL]ROYDUH��DFHVWD�SXWkQG�V� VH�vQGUHSWH�vPSRWULYD�VRFLHW� LL�
�OD�GDWD����$SU������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
��������� �
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�OD�GDWD����-XO������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
�������� �
�OD�GDWD����-XO������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
�������� �
�OD�GDWD����-XO������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
�������� �
��� ÌQ�FD]XO�PDL�PXOWRU�KRW�UkUL�MXGHF�WRUHúWL�GH�GL]ROYDUH��SHQWUX�VLWXD LLOH�SUHY�]XWH�OD�DOLQ�������SXEOLFLWDWHD�VH�YD�SXWHD�HIHFWXD�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��vQ�IRUPD�XQXL�WDEHO�FXSULQ]kQG��FRGXO�XQLF�GH�vQUHJLVWUDUH��GHQXPLUHD��IRUPD�MXULGLF� úL�VHGLXO�VRFLHW� LL�GL]ROYDWH�� LQVWDQ D�FDUH�D�GLVSXV�GL]ROYDUHD��QXP�UXO�GRVDUXOXL��QXP�UXO�úL�GDWD�KRW�UkULL�GH�GL]ROYDUH��ÌQ�DFHVWH�FD]XUL��WDULIHOH�GH�SXEOLFDUH�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��VH�UHGXF�FX������
�OD�GDWD����$SU������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
��������� �
�OD�GDWD����-XO������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
�������� �
�OD�GDWD����-XO������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
�������� �
��� 2ULFH�SHUVRDQ� LQWHUHVDW� SRDWH�IDFH�UHFXUV�vPSRWULYD�KRW�UkULL�GH�GL]ROYDUH��vQ�WHUPHQ�GH����GH�]LOH�GH�OD�HIHFWXDUHD�SXEOLFLW� LL��vQ�FRQGL LLOH�DOLQ������úL������'LVSR]L LLOH�DUW�����DOLQ������úL�����VH�DSOLF� vQ�PRG�FRUHVSXQ]�WRU�
��� 2ULFH�SHUVRDQ� LQWHUHVDW� SRDWH� IDFH�UHFXUV� vPSRWULYD�KRW�UkULL�GH�GL]ROYDUH�� vQ�WHUPHQ�GH����GH�]LOH�GH� OD�HIHFWXDUHD�SXEOLFLW� LL�� vQ�FRQGL LLOH�DOLQ�� ����úL�DOLQ�� �����5HFXUHQWXO� YD� GHSXQH� R� FRSLH� D� UHFXUVXOXL� OD� RILFLXO� UHJLVWUXOXL� FRPHU XOXL� vQ� FDUH�HVWH�vQUHJLVWUDW� VRFLHWDWHD�D�F�UHL�GL]ROYDUH�D�IRVW�SURQXQ DW��
�OD� GDWD� ���-XQ������ 7LWOXO� 9,�� &DSLWRO� ,�� DUW�� ����� DOLQ�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
2UGRQDQWD�XUJHQWD�������� �
�OD�GDWD����'HF������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ������D�IRVW�LQ�OHJDWXUD�FX�'HFL]LD������� �
��� 3H�GDWD� U�PkQHULL� LUHYRFDELOH�D�KRW�UkULL�SULQ� FDUH�V�D�DGPLV�GL]ROYDUHD�� VRFLHWDWHD�YD� IL�UDGLDW� GLQ�RILFLX�GLQ�UHJLVWUXO�FRPHU XOXL�
��� /D�GDWD�U�PkQHULL�LUHYRFDELOH�D�KRW�UkULL�MXGHF�WRUHúWL�GH�GL]ROYDUH��SHUVRDQD�MXULGLF� LQWU�vQ�OLFKLGDUH��SRWULYLW�SUHYHGHULORU�SUH]HQWHL�OHJL�
�OD� GDWD� ���2FW������ 7LWOXO� 9,�� &DSLWRO� ,�� DUW�� ����� DOLQ�� ����PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ�/HJHD�
�������� �
��� 'DF� vQ� WHUPHQ� GH� �� OXQL� GH� OD� GDWD� U�PkQHULL� LUHYRFDELOH� D� KRW�UkULL� MXGHF�WRUHúWL� GH�GL]ROYDUH�QX�VH�SURFHGHD]� OD�QXPLUHD� OLFKLGDWRUXOXL�� MXGHF�WRUXO� GHOHJDW�� OD� FHUHUHD�RULF�UHL�SHUVRDQH� LQWHUHVDWH�� QXPHúWH� XQ� OLFKLGDWRU� GH� SH� /LVWD� SUDFWLFLHQLORU�vQ� UHRUJDQL]DUH� úL�OLFKLGDUH��UHPXQHUDUHD�DFHVWXLD�XUPkQG�D�IL�I�FXW� GLQ�DYHUHD�SHUVRDQHL�MXULGLFH�GL]ROYDWH�VDX��vQ�FD]XO�OLSVHL�DFHVWHLD��GLQ�IRQGXO�GH�OLFKLGDUH�FRQVWLWXLW�vQ�WHPHLXO�/HJLL�QU��������� SULYLQG�SURFHGXUD�UHRUJDQL]�ULL� MXGLFLDUH�úL�D� IDOLPHQWXOXL�� UHSXEOLFDW��� FX�PRGLILF�ULOH�úL� FRPSOHW�ULOH�XOWHULRDUH�
�OD�GDWD����$SU������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
��������� �
�OD�GDWD����-XO������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
�������� �
�OD�GDWD����-XO������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
�������� �
���� +RW�UkULOH� MXGHF�WRUHúWL� SURQXQ DWH� vQ� FRQGL LLOH� DOLQ�� ���� VH� FRPXQLF�OLFKLGDWRUXOXL� QXPLW�� VH� SXEOLF� SH� SDJLQD� GH� LQWHUQHW� D� 2ILFLXOXL� 1D LRQDO� DO�5HJLVWUXOXL�&RPHU XOXL�úL�VH�DILúHD]� OD�VHGLXO�RILFLXOXL�UHJLVWUXOXL�FRPHU XOXL�vQ�FDUH�HVWH�vQPDWULFXODW� VRFLHWDWHD�FRPHUFLDO� GL]ROYDW��
�OD� GDWD� ���-XQ������ 7LWOXO� 9,�� &DSLWRO� ,�� DUW�� ����� DOLQ�� ���� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
2UGRQDQWD�XUJHQWD�������� �
��� 'DF� MXGHF�WRUXO�GHOHJDW�QX�D�IRVW�VHVL]DW��vQ�FRQGL LLOH�DOLQ�������FX�QLFL�R�FHUHUH�GH�QXPLUH�D�OLFKLGDWRUXOXL�vQ�WHUPHQ�GH���OXQL�GH�OD�H[SLUDUHD�WHUPHQXOXL�SUHY�]XW�OD�DOLQ�������SHUVRDQD�MXULGLF� VH� UDGLD]� GLQ� RILFLX� GLQ� UHJLVWUXO� FRPHU XOXL�� SULQ� vQFKHLHUH� D� MXGHF�WRUXOXL� GHOHJDW��SURQXQ DW� OD�FHUHUHD�2ILFLXOXL�1D LRQDO�DO�5HJLVWUXOXL�&RPHU XOXL��FX�FLWDUHD�S�U LORU��FRQIRUP�
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GUHSWXOXL�FRPXQ�
��� ÌQFKHLHUHD� GH� UDGLHUH� VH� vQUHJLVWUHD]� vQ� UHJLVWUXO� FRPHU XOXL�� VH� FRPXQLF� SHUVRDQHL�MXULGLFH� OD� VHGLXO� VRFLDO�� $JHQ LHL� 1D LRQDOH� GH�$GPLQLVWUDUH� )LVFDO� úL� GLUHF LLORU� JHQHUDOH� DOH�ILQDQ HORU�SXEOLFH� MXGH HQH�úL� D�PXQLFLSLXOXL�%XFXUHúWL�� SH� FDOH� HOHFWURQLF��� úL� VH�DILúHD]� SH�SDJLQD�GH�,QWHUQHW�D�2ILFLXOXL�1D LRQDO�DO�5HJLVWUXOXL�&RPHU XOXL�úL�OD�VHGLXO�RILFLXOXL�UHJLVWUXOXL�FRPHU XOXL�GH�SH�OkQJ� WULEXQDO��vQ�UD]D�F�UXLD�VRFLHWDWHD�vúL�DUH�vQUHJLVWUDW�VHGLXO�
���� %XQXULOH� U�PDVH� GLQ� SDWULPRQLXO� SHUVRDQHL� MXULGLFH� UDGLDWH� GLQ� UHJLVWUXO� FRPHU XOXL� vQ�FRQGL LLOH�DOLQ�� ����úL� ���� UHYLQ�DF LRQDULORU��$FHVW�GUHSW�VH�SUHVFULH�vQ� WHUPHQ�GH��� OXQL�GH� OD�FRPXQLFDUHD�vQFKHLHULL�GH�UDGLHUH�
�OD�GDWD����2FW������7LWOXO�9,��&DSLWRO�,��DUW������FRPSOHWDW�GH�DUW��,��SXQFWXO����GLQ�/HJHD��������� �
���� %XQXULOH� U�PDVH� GLQ� SDWULPRQLXO� SHUVRDQHL� MXULGLFH� UDGLDWH� GLQ� UHJLVWUXO� FRPHU XOXL�� vQ�FRQGL LLOH�DOLQ������úL������UHYLQ�DF LRQDULORU�
�OD�GDWD����'HF������7LWOXO�9,��&DSLWRO�,��DUW�������DOLQ�������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �

��3ULQ�GHURJDUH�GH�OD�SUHYHGHULOH�DUW������DOLQ������úL������KRW�UkUHD�WULEXQDOXOXL�SULQ�FDUH�V�D�SURQXQ DW�GL]ROYDUHD�SHQWUX�QHvQGHSOLQLUHD�REOLJD LHL�GH�PDMRUDUH�D�FDSLWDOXOXL�VRFLDO� OD� OLPLWD�OHJDO� GH��������HXUR��vQ�HFKLYDOHQW�OHL��VH�vQUHJLVWUHD]� vQ�UHJLVWUXO�FRPHU XOXL��VH�FRPXQLF�SH� FDOH� HOHFWURQLF� $JHQ LHL� 1D LRQDOH� GH� $GPLQLVWUDUH� )LVFDO��� GLUHF LLORU� JHQHUDOH� DOH�ILQDQ HORU� SXEOLFH� MXGH HQH� úL� D� PXQLFLSLXOXL� %XFXUHúWL� úL� $XWRULW� LL� SHQWUX� 9DORULILFDUHD�$FWLYHORU� 6WDWXOXL� úL� VH� DILúHD]� SH� SDJLQD� GH� ,QWHUQHW� D� 2ILFLXOXL� 1D LRQDO� DO� 5HJLVWUXOXL�&RPHU XOXL� úL� OD� VHGLXO� RILFLXOXL� UHJLVWUXOXL� FRPHU XOXL� GH� SH� OkQJ� WULEXQDO�� vQ� UD]D� F�UXLD�VRFLHWDWHD�vúL�DUH�vQUHJLVWUDW�VHGLXO�
2ULFH�SHUVRDQ� LQWHUHVDW� SRDWH�IDFH�UHFXUV�vPSRWULYD�KRW�UkULL�MXGHF�WRUHúWL�GH�GL]ROYDUH��vQ�WHUPHQ�GH����GH�]LOH�GH�OD�HIHFWXDUHD�SXEOLFLW� LL�SULQ�DILúDUH�SH�SDJLQD�GH�,QWHUQHW�D�2ILFLXOXL�1D LRQDO� DO� 5HJLVWUXOXL� &RPHU XOXL�� 6RFLHWDWHD� FRPHUFLDO� vPSRWULYD� F�UHLD� V�D� GLVSXV�GL]ROYDUHD� SRDWH� IRUPXOD� UHFXUV� vQ� WHUPHQ� GH� ��� GH� ]LOH� GH� OD� FRPXQLFDUHD� KRW�UkULL�MXGHF�WRUHúWL��vQ�FRQGL LLOH�&RGXOXL�GH�SURFHGXU� FLYLO��
�OD�GDWD����2FW������7LWOXO�9,��&DSLWRO�,��DUW������UHJOHPHQWDWD�GH�DUW��,,,�GLQ�/HJHD��������� �
$UW������
��� $WXQFL�FkQG�XQ�DVRFLDW�U�VSXQGH�QHOLPLWDW�SHQWUX�REOLJD LLOH�VRFLHW� LL�SH�GXUDWD�IXQF LRQ�ULL� DFHVWHLD�� U�VSXQGHUHD� VD� SHQWUX� DFHVWH� REOLJD LL� YD� IL� QHOLPLWDW� úL� vQ�ID]D�GL]ROY�ULL�úL��GDF� HVWH�FD]XO��D�OLFKLG�ULL�VRFLHW� LL�
��� $WXQFL� FkQG�� SH� GXUDWD� IXQF LRQ�ULL� VRFLHW� LL�� XQ� DVRFLDW� U�VSXQGH� SHQWUX�REOLJD LLOH� DFHVWHLD� vQ� OLPLWHOH� DSRUWXOXL� OD� FDSLWDOXO� VRFLDO�� U�VSXQGHUHD� VD� YD� IL�OLPLWDW� OD� DFHVW� DSRUW� úL� vQ� VLWXD LD� GL]ROY�ULL� úL�� GDF� HVWH� FD]XO�� D� OLFKLG�ULL�VRFLHW� LL�
��� $VRFLDWXO� FDUH�� vQ� IUDXGD� FUHGLWRULORU�� DEX]HD]� GH� FDUDFWHUXO� OLPLWDW� DO�U�VSXQGHULL�VDOH�úL�GH�SHUVRQDOLWDWHD�MXULGLF� GLVWLQFW� D�VRFLHW� LL�U�VSXQGH�QHOLPLWDW�SHQWUX�REOLJD LLOH�QHDFKLWDWH�DOH�VRFLHW� LL�GL]ROYDWH��UHVSHFWLY�OLFKLGDWH�
��� 5�VSXQGHUHD�DVRFLDWXOXL�GHYLQH�QHOLPLWDW� vQ�FRQGL LLOH�DOLQ�������vQ�VSHFLDO�DWXQFL�FkQG�DFHVWD�GLVSXQH�GH�EXQXULOH� VRFLHW� LL� FD� úL� FXP�DU� IL�EXQXULOH� VDOH�SURSULL� VDX�GDF� GLPLQXHD]� DFWLYXO�VRFLHW� LL� vQ�EHQHILFLXO�SHUVRQDO�RUL�DO�XQRU�WHU L��FXQRVFkQG�VDX�WUHEXLQG�V� FXQRDVF� IDSWXO�F� vQ�DFHVW�PRG�VRFLHWDWHD�QX�YD�PDL�IL�vQ�P�VXU� V�vúL�H[HFXWH�REOLJD LLOH�
�OD� GDWD� ���-XQ������ 7LWOXO� 9,�� &DSLWRO� ,�� DUW�� ���� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ� 2UGRQDQWD�
XUJHQWD�������� �

&$3,72/8/�,,� )X]LXQHD�úL�GLYL]DUHD�VRFLHW� LORU
$UW�����
��� )X]LXQHD�VH�IDFH�SULQ�DEVRUELUHD�XQHL�VRFLHW� L�GH�F�WUH�R�DOW� VRFLHWDWH�VDX�SULQ�FRQWRSLUHD�D�GRX� VDX�PDL�PXOWH�VRFLHW� L�SHQWUX�D�DOF�WXL�R�VRFLHWDWH�QRX��
��� 'LYL]DUHD�VH�IDFH�SULQ�vPS�U LUHD�vQWUHJXOXL�SDWULPRQLX�DO�XQHL�VRFLHW� L�FDUH�vúL� vQFHWHD]�H[LVWHQ D�vQWUH�GRX� VDX�PDL�PXOWH�VRFLHW� L�H[LVWHQWH�VDX�FDUH�LDX�DVWIHO�ILLQ ��
��� 6RFLHWDWHD� QX� vúL� vQFHWHD]� H[LVWHQ D� vQ� FD]XO� vQ� FDUH� R� SDUWH� GLQ� SDWULPRQLXO� HL� VH�
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GHVSULQGH�úL�VH�WUDQVPLWH�F�WUH�XQD�VDX�PDL�PXOWH�VRFLHW� L�H[LVWHQWH�VDX�FDUH�LDX�DVWIHO�ILLQ ��
��� )X]LXQHD�VDX�GLYL]DUHD�VH�SRDWH�IDFH�úL�vQWUH�VRFLHW� L�GH�IRUPH�GLIHULWH�
��� 6RFLHW� LOH� vQ� OLFKLGDUH�SRW� IX]LRQD�VDX� VH�SRW�GLYL]D��QXPDL�GDF� QX�D� vQFHSXW� UHSDUWL LD�vQWUH�DVRFLD L�D�S�U LORU�FH�OL�V�DU�FXYHQL�GLQ�OLFKLGDUH�
��� )X]LXQHD�HVWH�RSHUD LXQHD�SULQ�FDUH�
D� XQD�VDX�PDL�PXOWH�VRFLHW� L�VXQW�GL]ROYDWH�I�U� D�LQWUD�vQ�OLFKLGDUH�úL�WUDQVIHU� WRWDOLWDWHD�SDWULPRQLXOXL� ORU� XQHL� DOWH� VRFLHW� L�� vQ� VFKLPEXO� UHSDUWL]�ULL� GH� DF LXQL� OD� VRFLHW� LOH�EHQHILFLDUH�úL��HYHQWXDO��DO�XQHL�SO� L�vQ�QXPHUDU�GH�PD[LPXP�����GLQ�YDORDUHD�QRPLQDO� D�DF LXQLORU�DVWIHO�UHSDUWL]DWH��VDX
E� PDL� PXOWH� VRFLHW� L� VXQW� GL]ROYDWH� I�U� D� LQWUD� vQ� OLFKLGDUH� úL� WUDQVIHU� WRWDOLWDWHD�SDWULPRQLXOXL� ORU� XQHL� VRFLHW� L� SH� FDUH� R� FRQVWLWXLH��vQ� VFKLPEXO� UHSDUWL]�ULL� GH� DF LXQL� OD�VRFLHW� LOH�EHQHILFLDUH�úL��HYHQWXDO��DO�XQHL�SO� L� vQ�QXPHUDU�GH�PD[LPXP�����GLQ�YDORDUHD�QRPLQDO� D�DF LXQLORU�DVWIHO�UHSDUWL]DWH�F�WUH�DF LRQDULL�VRFLHW� LL�GLYL]DWH�
��� )X]LXQHD�HVWH�RSHUD LXQHD�SULQ�FDUH�
D� XQD�VDX�PDL�PXOWH�VRFLHW� L� VXQW�GL]ROYDWH� I�U� D� LQWUD� vQ� OLFKLGDUH� úL� WUDQVIHU�WRWDOLWDWHD� SDWULPRQLXOXL� ORU� XQHL� DOWH� VRFLHW� L� vQ� VFKLPEXO� UHSDUWL]�ULL� F�WUH�DF LRQDULL�VRFLHW� LL�VDX�VRFLHW� LORU�DEVRUELWH�GH�DF LXQL�OD�VRFLHWDWHD�DEVRUEDQW� úL��HYHQWXDO�� DO� XQHL� SO� L� vQ� QXPHUDU� GH� PD[LPXP� ���� GLQ� YDORDUHD� QRPLQDO� D�DF LXQLORU�DVWIHO�UHSDUWL]DWH��VDX
E� PDL�PXOWH�VRFLHW� L�VXQW�GL]ROYDWH�I�U� D�LQWUD�vQ�OLFKLGDUH�úL�WUDQVIHU� WRWDOLWDWHD�SDWULPRQLXOXL� ORU�XQHL� VRFLHW� L�SH�FDUH�R�FRQVWLWXLH�� vQ�VFKLPEXO� UHSDUWL]�ULL� F�WUH�DF LRQDULL� ORU� GH� DF LXQL� OD� VRFLHWDWHD� QRX�FRQVWLWXLW� úL�� HYHQWXDO�� DO� XQHL� SO� L� vQ�QXPHUDU�GH�PD[LPXP�����GLQ�YDORDUHD�QRPLQDO� D�DF LXQLORU�DVWIHO�UHSDUWL]DWH�
�OD� GDWD� ���-XQ������ 7LWOXO� 9,�� &DSLWRO� ,,�� DUW�� ����� DOLQ�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
2UGRQDQWD�XUJHQWD�������� �
��� 'LYL]DUHD�HVWH�RSHUD LXQHD�SULQ�FDUH�
D� R�VRFLHWDWH��GXS� FH�HVWH�GL]ROYDW� I�U� D�LQWUD�vQ�OLFKLGDUH��WUDQVIHU� PDL�PXOWRU�VRFLHW� L�WRWDOLWDWHD�SDWULPRQLXOXL� V�X�� vQ� VFKLPEXO� UHSDUWL]�ULL�GH�DF LXQL� OD� VRFLHW� LOH�EHQHILFLDUH�úL��HYHQWXDO��DO�XQHL�SO� L�vQ�QXPHUDU�GH�PD[LPXP�����GLQ�YDORDUHD�QRPLQDO� D�DF LXQLORU�DVWIHO�UHSDUWL]DWH�F�WUH�DF LRQDULL�VRFLHW� LL�GLYL]DWH�
E� R� VRFLHWDWH�� GXS� FH� HVWH� GL]ROYDW� I�U� D� LQWUD� vQ� OLFKLGDUH�� WUDQVIHU� WRDWH� DFWLYHOH�úL�SDVLYHOH� VDOH� PDL� PXOWRU� VRFLHW� L� QRX�FRQVWLWXLWH�� vQ� VFKLPEXO� UHSDUWL]�ULL� GH� DF LXQL� OD�VRFLHW� LOH�EHQHILFLDUH�úL��HYHQWXDO��DO�XQHL�SO� L� vQ�QXPHUDU�GH�PD[LPXP�����GLQ�YDORDUHD�QRPLQDO� D�DF LXQLORU�DVWIHO�UHSDUWL]DWH�F�WUH�DF LRQDULL�VRFLHW� LL�GLYL]DWH�
��� 'LYL]DUHD�HVWH�RSHUD LXQHD�SULQ�FDUH�
D� R�VRFLHWDWH��GXS� FH�HVWH�GL]ROYDW� I�U� D�LQWUD�vQ�OLFKLGDUH��WUDQVIHU� PDL�PXOWRU�VRFLHW� L� WRWDOLWDWHD� SDWULPRQLXOXL� V�X�� vQ� VFKLPEXO� UHSDUWL]�ULL� F�WUH� DF LRQDULL�VRFLHW� LL� GLYL]DWH�GH�DF LXQL� OD� VRFLHW� LOH�EHQHILFLDUH�úL��HYHQWXDO��DO�XQHL�SO� L� vQ�QXPHUDU�GH�PD[LPXP�����GLQ�YDORDUHD�QRPLQDO� D�DF LXQLORU�DVWIHO�UHSDUWL]DWH�
E� R�VRFLHWDWH��GXS� FH�HVWH�GL]ROYDW� I�U� D�LQWUD�vQ�OLFKLGDUH��WUDQVIHU� WRWDOLWDWHD�SDWULPRQLXOXL� V�X� PDL� PXOWRU� VRFLHW� L� QRX�FRQVWLWXLWH�� vQ� VFKLPEXO� UHSDUWL]�ULL�F�WUH� DF LRQDULL� VRFLHW� LL� GLYL]DWH� GH� DF LXQL� OD� VRFLHW� LOH� QRX�FRQVWLWXLWH� úL��HYHQWXDO�� DO� XQHL� SO� L� vQ� QXPHUDU� GH� PD[LPXP� ���� GLQ� YDORDUHD� QRPLQDO� D�DF LXQLORU�DVWIHO�UHSDUWL]DWH�
�OD� GDWD� ���-XQ������ 7LWOXO� 9,�� &DSLWRO� ,,�� DUW�� ����� DOLQ�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
2UGRQDQWD�XUJHQWD�������� �
���� 'LYL]DUHD� SRDWH� DYHD� ORF� úL� SULQ� WUDQVIHUXO� VLPXOWDQ� DO� SDWULPRQLXOXL� VRFLHW� LL�GLYL]DWH�F�WUH�XQD�VDX�PDL�PXOWH�VRFLHW� L�H[LVWHQWH�úL�XQD�VDX�PDL�PXOWH�VRFLHW� L�QRX�FRQVWLWXLWH��3UHYHGHULOH�DOLQ������VH�DSOLF� vQ�PRG�FRUHVSXQ]�WRU�
�OD� GDWD� ���-XQ������ 7LWOXO� 9,�� &DSLWRO� ,,�� DUW�� ����� DOLQ�� ���� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
2UGRQDQWD�XUJHQWD�������� �
��� )X]LXQHD�VDX�GLYL]DUHD�VH�SRDWH�IDFH�úL�vQWUH�VRFLHW� L�GH�IRUPH�GLIHULWH�
��� )X]LXQHD�VDX�GLYL]DUHD��DVWIHO�FXP�HVWH�GHILQLW� OD�DOLQ������RUL������SRDWH�IL�HIHFWXDW� FKLDU�GDF� VRFLHW� LOH� GL]ROYDWH� VXQW� vQ� OLFKLGDUH�� FX� FRQGL LD� FD� DFHVWHD� V� QX� IL� vQFHSXW� vQF�
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GLVWULEXLUHD�vQWUH�DVRFLD L�D�DFWLYHORU�FH�OL�V�DU�FXYHQL�vQ�XUPD�OLFKLG�ULL�
�OD� GDWD� ���'HF������ 7LWOXO� 9,�� &DSLWRO� ,,�� DUW�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
$UW�����
��� )X]LXQHD� VDX� GLYL]DUHD� VH� KRW�U�úWH� GH� ILHFDUH� VRFLHWDWH�vQ� SDUWH�� vQ� FRQGL LLOH� VWDELOLWH�SHQWUX�PRGLILFDUHD�DFWXOXL�FRQVWLWXWLY�DO�VRFLHW� LL�
��� &kQG�DF LXQLOH�VXQW�GH�PDL�PXOWH�FDWHJRULL��KRW�UkUHD�DVXSUD�IX]LXQLL�GLYL]�ULL�� vQ�WHPHLXO�DUW������OLW��K���HVWH�VXERUGRQDW� UH]XOWDWXOXL�YRWXOXL�SH�FDWHJRULL��GDW�vQ�FRQGL LLOH�DUW������
��� 'DF��� SULQ� IX]LXQH� VDX�GLYL]DUH�� VH�vQILLQ HD]� R�QRX� VRFLHWDWH�� DFHDVWD� VH�FRQVWLWXLH�vQ�FRQGL LLOH�SUHY�]XWH�GH�SUH]HQWD�OHJH�SHQWUX�IRUPD�GH�VRFLHWDWH�FRQYHQLW��
$UW�����
)X]LXQHD� VDX� GLYL]DUHD� DUH� FD� HIHFW� GL]ROYDUHD�� I�U� OLFKLGDUH�� D� VRFLHW� LL� FDUH� vúL� vQFHWHD]�H[LVWHQ D� úL� WUDQVPLWHUHD� XQLYHUVDO� D� SDWULPRQLXOXL� V�X� F�WUH� VRFLHWDWHD� VDX� VRFLHW� LOH�EHQHILFLDUH��vQ�VWDUHD�vQ�FDUH�VH�J�VHúWH�OD�GDWD�IX]LXQLL�VDX�D�GLYL]�ULL��vQ�VFKLPEXO�DWULEXLULL�GH�DF LXQL�VDX�GH�S�U L�VRFLDOH�DOH�DFHVWRUD�F�WUH�DVRFLD LL�VRFLHW� LL�FDUH�vQFHWHD]� úL��HYHQWXDO��D�XQHL�VXPH�vQ�EDQL��FDUH�QX�SRDWH�GHS�úL������GLQ�YDORDUHD�QRPLQDO� D�DF LXQLORU�VDX�D�S�U LORU�VRFLDOH�DWULEXLWH�

�OD�GDWD����'HF������7LWOXO�9,��&DSLWRO�,,��DUW������DEURJDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD��������� �
$UW�����
ÌQ�ED]D�KRW�UkULL�DGXQ�ULL�JHQHUDOH�D�DF LRQDULORU�D�ILHF�UHLD�GLQWUH�VRFLHW� LOH�FDUH�SDUWLFLS� OD�IX]LXQH� VDX� OD� GLYL]DUH�� DGPLQLVWUDWRULL� DFHVWRUD�vQWRFPHVF� XQ� SURLHFW� GH� IX]LXQH� VDX� GH�GLYL]DUH��FDUH�YD�FXSULQGH�
D� IRUPD��GHQXPLUHD�úL�VHGLXO�VRFLDO�DO�WXWXURU�VRFLHW� LORU�SDUWLFLSDQWH�OD�RSHUD LXQH�
E� IXQGDPHQWDUHD�úL�FRQGL LLOH�IX]LXQLL�VDX�DOH�GLYL]�ULL�
F� VWDELOLUHD�úL�HYDOXDUHD�DFWLYXOXL�úL�SDVLYXOXL��FDUH�VH�WUDQVPLW�VRFLHW� LORU�EHQHILFLDUH�
G� PRGDOLW� LOH� GH� SUHGDUH� D� DF LXQLORU� VDX� D� S�U LORU� VRFLDOH�úL� GDWD� GH� OD� FDUH� DFHVWHD� GDX�GUHSWXO�OD�GLYLGHQGH�
H� UDSRUWXO�GH�VFKLPE�DO�DF LXQLORU�VDX�DO�S�U LORU�VRFLDOH�úL��GDF� HVWH�FD]XO��FXDQWXPXO�VXOWHL��QX� YRU� SXWHD� IL� VFKLPEDWH� SHQWUX� DF LXQL� HPLVH� GH� VRFLHWDWHD� DEVRUEDQW� DF LXQLOH� VRFLHW� LL�DEVRUELWH� DO� F�URU� WLWXODU� HVWH�� GLUHFW� VDX� SULQ� SHUVRDQH� LQWHUSXVH�� VRFLHWDWHD� DEVRUEDQW� RUL�vQV�úL�VRFLHWDWHD�DEVRUELW��
I� FXDQWXPXO�SULPHL�GH�IX]LXQH�VDX�GH�GLYL]DUH�
J� GUHSWXULOH�FDUH�VH�DFRUG� REOLJDWDULORU�úL�RULFH�DOWH�DYDQWDMH�VSHFLDOH�
K� GDWD� VLWXD LHL� ILQDQFLDUH� GH� IX]LXQH�GLYL]DUH�� FDUH� YD� IL� DFHHDúL� SHQWUX� WRDWH� VRFLHW� LOH�SDUWLFLSDQWH�
L� RULFH�DOWH�GDWH�FDUH�SUH]LQW� LQWHUHV�SHQWUX�RSHUD LXQH�
$GPLQLVWUDWRULL�VRFLHW� LORU�FDUH�XUPHD]� D�SDUWLFLSD�OD�IX]LXQH�VDX�OD�GLYL]DUH�YRU�vQWRFPL�XQ�SURLHFW�GH�IX]LXQH�VDX�GH�GLYL]DUH��FDUH�YD�FXSULQGH�
D� IRUPD��GHQXPLUHD�úL�VHGLXO�VRFLDO�DOH�WXWXURU�VRFLHW� LORU�LPSOLFDWH�vQ�IX]LXQH�VDX�GLYL]DUH�
E� IXQGDPHQWDUHD�úL�FRQGL LLOH�IX]LXQLL�VDX�DOH�GLYL]�ULL�
F� FRQGL LLOH�DORF�ULL�GH�DF LXQL�OD�VRFLHWDWHD�DEVRUEDQW� VDX�OD�VRFLHW� LOH�EHQHILFLDUH�
G� GDWD�GH�OD�FDUH�DF LXQLOH�VDX�S�U LOH�VRFLDOH�SUHY�]XWH�OD�OLW��F��GDX�GH LQ�WRULORU�GUHSWXO�GH�D�SDUWLFLSD�OD�EHQHILFLL�úL�RULFH�FRQGL LL�VSHFLDOH�FDUH�DIHFWHD]� DFHVW�GUHSW�
H� UDWD�GH�VFKLPE�D�DF LXQLORU�VDX�S�U LORU�VRFLDOH�úL�FXDQWXPXO�HYHQWXDOHORU�SO� L�vQ�QXPHUDU�
I� FXDQWXPXO�SULPHL�GH�IX]LXQH�VDX�GH�GLYL]DUH�
J� GUHSWXULOH�FRQIHULWH�GH�F�WUH�VRFLHWDWHD�DEVRUEDQW� VDX�EHQHILFLDU� GH LQ�WRULORU�GH�DF LXQL�FDUH�FRQIHU� GUHSWXUL�VSHFLDOH�úL�FHORU�FDUH�GH LQ�DOWH�YDORUL�PRELOLDUH�vQ�DIDU� GH�DF LXQL�VDX�P�VXULOH�SURSXVH�vQ�SULYLQ D�DFHVWRUD�
K� RULFH� DYDQWDM� VSHFLDO� DFRUGDW� H[SHU LORU� OD� FDUH� VH� IDFH� UHIHULUH� OD� DUW�� ���� úL�PHPEULORU�RUJDQHORU�DGPLQLVWUDWLYH�VDX�GH�FRQWURO�DOH�VRFLHW� LORU�LPSOLFDWH�vQ�IX]LXQH�VDX�vQ�GLYL]DUH�
L� GDWD� OD�FDUH�DX� IRVW�DSUREDWH�VLWXD LLOH� ILQDQFLDUH�DOH�VRFLHW� LORU�SDUWLFLSDQWH��FDUH�DX� IRVW�IRORVLWH�SHQWUX�D�VH�VWDELOL�FRQGL LLOH�IX]LXQLL�VDX�DOH�GLYL]�ULL�
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L� GDWD�VLWXD LLORU�ILQDQFLDUH�DOH�VRFLHW� LORU�SDUWLFLSDQWH��FDUH�DX�IRVW�IRORVLWH�SHQWUX�D�VH�VWDELOL�FRQGL LLOH�IX]LXQLL�VDX�DOH�GLYL]�ULL�
�OD�GDWD����$SU������7LWOXO�9,��&DSLWRO�,,��DUW�������OLWHUD�,�PRGLILFDW�GH�DUW��,��SXQFWXO����GLQ�2UGRQDQWD�
XUJHQWD�������� �
M� GDWD�GH� OD� FDUH� WUDQ]DF LLOH�VRFLHW� LL� DEVRUELWH�VDX�GLYL]DWH�VXQW� FRQVLGHUDWH�GLQ�SXQFW�GH�YHGHUH� FRQWDELO� FD� DSDU LQkQG� VRFLHW� LL� DEVRUEDQWH� VDX� XQHLD� RUL� DOWHLD� GLQWUH� VRFLHW� LOH�EHQHILFLDUH�
N� vQ�FD]XO�GLYL]�ULL�
� GHVFULHUHD�úL� UHSDUWL]DUHD� H[DFW� D� DFWLYHORU� úL� SDVLYHORU� FDUH� XUPHD]� D� IL� WUDQVIHUDWH�ILHF�UHLD�GLQWUH�VRFLHW� LOH�EHQHILFLDUH�
� UHSDUWL]DUHD� F�WUH� DF LRQDULL� VDX� DVRFLD LL� VRFLHW� LL� GLYL]DWH� GH� DF LXQL�� UHVSHFWLY� S�U L�VRFLDOH��OD�VRFLHW� LOH�EHQHILFLDUH�úL�FULWHULXO�SH�ED]D�F�UXLD�VH�IDFH�UHSDUWL]DUHD�
�OD� GDWD� ���'HF������ 7LWOXO� 9,�� &DSLWRO� ,,�� DUW�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �

$UW������
��� 'DF� XQ�HOHPHQW�GH�DFWLY�QX�HVWH�UHSDUWL]DW�vQ�SURLHFWXO�GH�GLYL]DUH�úL�GDF� LQWHUSUHWDUHD�SURLHFWXOXL�QX�SHUPLWH�OXDUHD�XQHL�GHFL]LL�SULYLQG�UHSDUWL]DUHD�VD��HOHPHQWXO�GH�DFWLY�vQ�FDX]�VDX�FRQWUDYDORDUHD�DFHVWXLD�VH�UHSDUWL]HD]� vQWUH�WRDWH�VRFLHW� LOH�EHQHILFLDUH��SURSRU LRQDO�FX�FRWD�GLQ�DFWLYXO�QHW�DORFDW�VRFLHW� LORU�vQ�FDX]���vQ�FRQIRUPLWDWH�FX�SURLHFWXO�GH�GLYL]DUH�
��� 'DF� XQ�HOHPHQW�GH�SDVLY�QX�HVWH�UHSDUWL]DW�vQ�SURLHFWXO�GH�GLYL]DUH�úL�GDF� LQWHUSUHWDUHD�SURLHFWXOXL� QX� SHUPLWH� OXDUHD� XQHL� GHFL]LL� SULYLQG� UHSDUWL]DUHD� VD�� VRFLHW� LOH� EHQHILFLDUH�U�VSXQG�VROLGDU�SHQWUX�HOHPHQWXO�GH�SDVLY�vQ�FDX]��
�OD� GDWD� ���'HF������ 7LWOXO� 9,�� &DSLWRO� ,,�� DUW�� ���� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
$UW�����
��� 3URLHFWXO�GH�IX]LXQH�VDX�GH�GLYL]DUH��VHPQDW�GH�UHSUH]HQWDQ LL�VRFLHW� LORU�SDUWLFLSDQWH��VH�GHSXQH� OD�RILFLXO�UHJLVWUXOXL�FRPHU XOXL�XQGH�HVWH�vQPDWULFXODW� ILHFDUH�VRFLHWDWH��vQVR LW�GH�R�GHFODUD LH�D�VRFLHW� LL�FDUH�vQFHWHD]� D�H[LVWD�vQ�XUPD�IX]LXQLL�VDX�GLYL]�ULL��GHVSUH�PRGXO�FXP�D�KRW�UkW�V� VWLQJ� SDVLYXO�V�X�
��� 3URLHFWXO�GH�IX]LXQH�VDX�GH�GLYL]DUH��YL]DW�GH�MXGHF�WRUXO�GHOHJDW��VH�SXEOLF� vQ�0RQLWRUXO�2ILFLDO� DO� 5RPkQLHL�� 3DUWHD� D� ,9�D�� SH� FKHOWXLDOD� S�U LORU�� LQWHJUDO� VDX� vQ� H[WUDV�� SRWULYLW�GLVSR]L LHL� MXGHF�WRUXOXL� GHOHJDW� VDX� FHUHULL� S�U LORU�� FX� FHO� SX LQ� ��� GH� ]LOH� vQDLQWHD� GDWHORU�úHGLQ HORU�vQ�FDUH�DGXQ�ULOH�JHQHUDOH�H[WUDRUGLQDUH�XUPHD]� D�KRW�Uv�� vQ� WHPHLXO�DUW������ OLW��K���DVXSUD�IX]LXQLL�GLYL]�ULL�
$UW�����
��� 2ULFDUH� FUHGLWRU� DO� VRFLHW� LL� FDUH� IX]LRQHD]� VDX� VH� GLYLGH�� DYkQG� R� FUHDQ �� DQWHULRDU�SXEOLF�ULL�SURLHFWXOXL�GH�IX]LXQH�VDX�GH�GLYL]DUH��SRDWH�IDFH�RSR]L LH�vQ�FRQGL LLOH�DUW�����
��� 2SR]L LD� VXVSHQG� H[HFXWDUHD� IX]LXQLL� VDX� D� GLYL]�ULL� SkQ� OD� GDWD� OD� FDUH� KRW�UkUHD�MXGHF�WRUHDVF� D� GHYHQLW� LUHYRFDELO��� vQ� DIDU� GH� FD]XO� vQ� FDUH� VRFLHWDWHD� GHELWRDUH� IDFH�GRYDGD� SO� LL� GDWRULLORU� VDX� RIHU� JDUDQ LL� DFFHSWDWH� GH� FUHGLWRUL� RUL� FRQYLQH� FX� DFHúWLD� XQ�DUDQMDPHQW�SHQWUX�SODWD�GDWRULLORU�
��� 'LVSR]L LLOH�DUW�����U�PkQ�DSOLFDELOH�
��� &UHGLWRULL� VRFLHW� LORU� FDUH� LDX� SDUWH� OD� IX]LXQH� VDX� OD� GLYL]DUH� DX� GUHSWXO� OD� R� SURWHF LH�DGHFYDW� D� LQWHUHVHORU� ORU�� 2ULFH� DVWIHO� GH� FUHGLWRU�� D� F�UXL� FUHDQ �� HVWH� DQWHULRDU� GDWHL�SXEOLF�ULL� SURLHFWXOXL� GH� IX]LXQH� VDX� GH� GLYL]DUH�úL� FDUH� QX� HVWH� VFDGHQW� OD� GDWD� SXEOLF�ULL��SRDWH�IDFH�RSR]L LH��vQ�FRQGL LLOH�DUW�����
�OD�GDWD����1RY������7LWOXO�9,��&DSLWRO�,,��DUW�������DOLQ������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
�������� �
��� 2SR]L LD� VXVSHQG� H[HFXWDUHD� IX]LXQLL� VDX� D� GLYL]�ULL� SkQ� OD� GDWD� OD� FDUH� KRW�UkUHD�MXGHF�WRUHDVF� GHYLQH� LUHYRFDELO��� vQ� DIDU� GH� FD]XULOH� vQ� FDUH� VRFLHWDWHD� GHELWRDUH� IDFH�GRYDGD�SO� LL�GDWRULLORU�VDX�RIHU� JDUDQ LL�DFFHSWDWH�GH�FUHGLWRUL�RUL�vQFKHLH�FX�DFHúWLD�XQ�DFRUG�SHQWUX�SODWD�GDWRULLORU�
��� ÌQ� FD]XO� GLYL]�ULL�� GDF� XQ� FUHGLWRU� DO� VRFLHW� LL� F�UHLD� vL� HVWH� WUDQVIHUDW� REOLJD LD� vQ�
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FRQIRUPLWDWH� FX� SURLHFWXO� GH� GLYL]DUH� QX� D� RE LQXW� UHDOL]DUHD� FUHDQ HL� VDOH�� WRDWH� VRFLHW� LOH�EHQHILFLDUH�VXQW�U�VSXQ]�WRDUH�SHQWUX�REOLJD LD�vQ�FDX]���vQ�OLPLWD�DFWLYHORU�QHWH�FDUH�OH�DX�IRVW�WUDQVIHUDWH�SULQ�GLYL]DUH��FX�H[FHS LD�VRFLHW� LL�F�UHLD�L�D�IRVW�WUDQVIHUDW� REOLJD LD�UHVSHFWLY���FDUH�U�VSXQGH�QHOLPLWDW�
�OD� GDWD� ���'HF������ 7LWOXO� 9,�� &DSLWRO� ,,�� DUW�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
$UW������
��� ÌQ� FD]XO� XQHL� IX]LXQL�� GH LQ�WRULORU� GH� YDORUL�PRELOLDUH�� DOWHOH� GHFkW� DF LXQL�� FDUH� FRQIHU�GUHSWXUL� VSHFLDOH�� WUHEXLH� V� OL� VH� DFRUGH� vQ� FDGUXO� VRFLHW� LL� DEVRUEDQWH� GUHSWXUL� FHO� SX LQ�HFKLYDOHQWH� FX� FHOH� SH� FDUH� OH� GH LQHDX� OD� VRFLHWDWHD� DEVRUELW��� FX� H[FHS LD� FD]XOXL� vQ� FDUH�PRGLILFDUHD�GUHSWXULORU�vQ�FDX]� HVWH�DSUREDW� GH�R�DGXQDUH�D�GH LQ�WRULORU�GH�DVWIHO�GH�WLWOXUL�RUL�LQGLYLGXDO�GH�F�WUH�GH LQ�WRULL�GH�DVWIHO�GH�WLWOXUL�VDX�D�FD]XOXL�vQ�FDUH�GH LQ�WRULL�DX�GUHSWXO�GH�D�RE LQH�U�VFXPS�UDUHD�WLWOXULORU�-RU�
��� ÌQ� FD]XO� XQHL� GLYL]�UL�� GH LQ�WRULORU� GH�YDORUL�PRELOLDUH�� DOWHOH�GHFkW� DF LXQL�� FDUH�FRQIHU�GUHSWXUL�VSHFLDOH��WUHEXLH�V� OL�VH�DFRUGH�vQ�FDGUXO�VRFLHW� LORU�EHQHILFLDUH�F�URUD�OL�VH�SRW�RSXQH�GUHSWXULOH�GHFXUJkQG�GLQ�DVHPHQHD�YDORUL�PRELOLDUH��vQ�FRQIRUPLWDWH�FX�SURLHFWXO�GH�GLYL]DUH��GUHSWXUL� FHO� SX LQ� HFKLYDOHQWH� FX� FHOH� GH� FDUH� EHQHILFLDX�vQ� VRFLHWDWHD� GLYL]DW��� FX� H[FHS LD�FD]XOXL�vQ�FDUH�PRGLILFDUHD�GUHSWXULORU�vQ�FDX]� HVWH�DSUREDW� GH�R�DGXQDUH�D�GH LQ�WRULORU�GH�DVWIHO�GH�YDORUL�PRELOLDUH�RUL�GH�F�WUH�DFHúWLD�vQ�PRG�LQGLYLGXDO�VDX�D�FD]XOXL�vQ�FDUH�GH LQ�WRULL�DX�GUHSWXO�GH�D�RE LQH�U�VFXPS�UDUHD�YDORULORU�PRELOLDUH�GH LQXWH�
$UW������
��� $GPLQLVWUDWRULL�VRFLHW� LORU�FDUH�SDUWLFLS� OD�IX]LXQH�VDX�OD�GLYL]DUH�WUHEXLH�V� vQWRFPHDVF�XQ�UDSRUW�VFULV��GHWDOLDW��vQ�FDUH�V� H[SOLFH�SURLHFWXO�GH�IX]LXQH�VDX�GH�GLYL]DUH�úL�V� SUHFL]H]H�IXQGDPHQWXO� V�X� MXULGLF�úL� HFRQRPLF��vQ� VSHFLDO� FX� SULYLUH� OD� UDWD� GH� VFKLPE� D� DF LXQLORU��ÌQ�FD]XO�GLYL]�ULL��UDSRUWXO�YD�LQFOXGH��GH�DVHPHQHD��FULWHULXO�GH�UHSDUWL]DUH�D�DF LXQLORU�
��� 5DSRUWXO� WUHEXLH� V� GHVFULH�� GH� DVHPHQHD�� RULFH� GLILFXOW� L� VSHFLDOH� DS�UXWH� vQ� UHDOL]DUHD�HYDOX�ULL�
��� ÌQ�FD]XO�GLYL]�ULL��UDSRUWXO�DGPLQLVWUDWRULORU�YD�LQFOXGH�úL�LQIRUPD LL�UHIHULWRDUH�OD�vQWRFPLUHD�UDSRUWXOXL�GH�HYDOXDUH�vQ�FRQIRUPLWDWH�FX�DUW�������SHQWUX�VRFLHW� LOH�EHQHILFLDUH��úL�UHJLVWUXO�OD�FDUH�DFHVWD�WUHEXLH�GHSXV�
��� $GPLQLVWUDWRULL� VRFLHW� LL� GLYL]DWH� WUHEXLH� V� LQIRUPH]H� DGXQDUHD� JHQHUDO� D� VRFLHW� LL�GLYL]DWH�� SUHFXP�úL� SH� DGPLQLVWUDWRULL� VRFLHW� LORU� EHQHILFLDUH�� DVWIHO�vQFkW� DFHúWLD� V� SRDW�LQIRUPD��OD�UkQGXO�ORU��DGXQ�ULOH�JHQHUDOH�DOH�VRFLHW� LORU�UHVSHFWLYH�DVXSUD�RULF�UHL�PRGLILF�UL�VXEVWDQ LDOH�D�DFWLYHORU�úL�SDVLYHORU�� LQWHUYHQLW� vQWUH�GDWD�vQWRFPLULL�SURLHFWXOXL�GH�GLYL]DUH�úL�GDWD� DGXQ�ULL� JHQHUDOH� D� VRFLHW� LL� GLYL]DWH� FDUH� XUPHD]� V� GHFLG� DVXSUD� SURLHFWXOXL� GH�GLYL]DUH�
$UW������
��� 8QXO� VDX� PDL� PXO L� H[SHU L�� SHUVRDQH� IL]LFH� RUL� MXULGLFH�� DF LRQkQG� SH� VHDPD� ILHF�UHLD�GLQWUH� VRFLHW� LOH� FDUH� SDUWLFLS� OD� IX]LXQH� VDX� GLYL]DUH�� GDU� LQGHSHQGHQW� GH� DFHVWHD�� YRU� IL�GHVHPQD L�GH�F�WUH�MXGHF�WRUXO�GHOHJDW�SHQWUX�D�H[DPLQD�SURLHFWXO�GH�IX]LXQH�VDX�GH�GLYL]DUH�úL�D�vQWRFPL�XQ�UDSRUW�VFULV�F�WUH�DF LRQDUL�
��� $FHVW�UDSRUW�YD�SUHFL]D�GDF� UDWD�GH�VFKLPE�D�DF LXQLORU�VDX�S�U LORU�VRFLDOH�HVWH�FRUHFW� úL�UH]RQDELO��� 5DSRUWXO� YD� LQGLFD�� GH� DVHPHQHD�� PHWRGD� VDX� PHWRGHOH� IRORVLWH� SHQWUX� D�GHWHUPLQD� UDWD� GH� VFKLPE� SURSXV��� YD� SUHFL]D� GDF� PHWRGD� VDX� PHWRGHOH� IRORVLWH� VXQW�DGHFYDWH� SHQWUX� FD]XO� UHVSHFWLY�� YD� LQGLFD� YDORULOH� RE LQXWH� SULQ� DSOLFDUHD� ILHF�UHLD� GLQWUH�DFHVWH�PHWRGH�úL� YD� FRQ LQH� RSLQLD� H[SHU LORU� SULYLQG� SRQGHUHD� DWULEXLW� PHWRGHORU�vQ� FDX]�SHQWUX� RE LQHUHD� YDORULL� UH LQXWH� vQ� ILQDO�� 5DSRUWXO� YD� GHVFULH�� GH� DVHPHQHD�� RULFH� GLILFXOW� L�GHRVHELWH�vQ�UHDOL]DUHD�HYDOX�ULL�
��� /D� FHUHUHD� FRPXQ� D� VRFLHW� LORU� FDUH� SDUWLFLS� OD� IX]LXQH� VDX� OD� GLYL]DUH�� MXGHF�WRUX� O�GHOHJDW�GHVHPQHD]� XQXO� VDX�PDL�PXO L� H[SHU L� DF LRQkQG�SHQWUX� WRDWH� VRFLHW� LOH� LPSOLFDWH��GDU�LQGHSHQGHQW�GH�DFHVWHD�
��� )LHFDUH� GLQWUH� H[SHU LL� GHVHPQD L� vQ� FRQIRUPLWDWH� FX� SUH]HQWXO� DUWLFRO� DUH� GUHSWXO� GH� D�RE LQH�GH�OD�RULFDUH�GLQWUH�VRFLHW� LOH�FDUH�SDUWLFLS� OD�IX]LXQH�VDX�OD�GLYL]DUH�WRDWH�LQIRUPD LLOH�
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úL�GRFXPHQWHOH�UHOHYDQWH�úL�GH�D�IDFH�WRDWH�LQYHVWLJD LLOH�QHFHVDUH�
�OD� GDWD� ���'HF������ 7LWOXO� 9,�� &DSLWRO� ,,�� DUW�� ���� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
��� ([DPLQDUHD� SURLHFWXOXL� GH� IX]LXQH� VDX�� GXS� FD]�� GH� GLYL]DUH� úL� vQWRFPLUHD�UDSRUWXOXL�SUHY�]XW� OD�DOLQ�� ����QX�YRU� IL�QHFHVDUH�GDF� WR L� DF LRQDULL�DVRFLD LL� VDX�WR L� GH LQ�WRULL� DOWRU� YDORUL�PRELOLDUH� FDUH� FRQIHU� GUHSWXUL� GH� YRW� OD� ILHFDUH� GLQWUH�VRFLHW� LOH�SDUWLFLSDQWH�OD�IX]LXQH�VDX�OD�GLYL]DUH�GHFLG�DVWIHO�
�OD� GDWD� ���$SU������ 7LWOXO� 9,�� &DSLWRO� ,,�� DUW�� ���A�� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ�2UGRQDQWD�
XUJHQWD�������� �
$UW�����
��� $GPLQLVWUDWRULL� VRFLHW� LORU� FDUH� IX]LRQHD]� VDX� VH� GLYLG� YRU� SXQH� OD� GLVSR]L LH�DF LRQDULORU�DVRFLD LORU� OD� VHGLXO� VRFLDO�� FX� FHO� SX LQ� R� OXQ� vQDLQWH� GH� GDWD�úHGLQ HL� DGXQ�ULL�JHQHUDOH�H[WUDRUGLQDUH�
D� SURLHFWXO�GH�IX]LXQH�GLYL]DUH�
E� GDUHD�GH�VHDP� D�DGPLQLVWUDWRULORU��vQ�FDUH�VH�YD�MXVWLILFD�GLQ�SXQFW�GH�YHGHUH�HFRQRPLF�úL�MXULGLF�QHFHVLWDWHD�IX]LXQLL�GLYL]�ULL�úL�VH�YD�VWDELOL�UDSRUWXO�GH�VFKLPE�DO�DF LXQLORU�S�U LORU�VRFLDOH�
F� VLWXD LLOH�ILQDQFLDUH�vPSUHXQ� FX�UDSRDUWHOH�GH�JHVWLXQH�SH�XOWLPHOH���H[HUFL LL� ILQDQFLDUH��SUHFXP�úL�FX���OXQL�vQDLQWH�GH�GDWD�SURLHFWXOXL�GH�IX]LXQH�GLYL]DUH�
G� UDSRUWXO�FHQ]RULORU�úL��GXS� FD]��UDSRUWXO�DXGLWRULORU�ILQDQFLDUL�
H� UDSRUWXO� XQXLD� VDX� DO� PDL� PXOWRU� H[SHU L�� SHUVRDQH� IL]LFH� VDX� MXULGLFH�� GHVHPQD L� FX�UHVSHFWDUHD� DUW�� ���úL� ���� GH� MXGHF�WRUXO� GHOHJDW�� DVXSUD� MXVWH HL� UDSRUWXOXL� GH� VFKLPE� DO�DF LXQLORU�S�U LORU� VRFLDOH�� vQ� FD]XO� VRFLHW� LORU� SH� DF LXQL�� vQ� FRPDQGLW� SH� DF LXQL� VDX� FX�U�VSXQGHUH�OLPLWDW���SHQWUX�vQWRFPLUHD�UDSRUWXOXL��ILHFDUH�GLQWUH�H[SHU L�DUH�GUHSWXO�V� RE LQ�GH� OD� VRFLHW� LOH� FDUH� IX]LRQHD]��VH� GLYLG� WRDWH� GRFXPHQWHOH�úL� LQIRUPD LLOH� QHFHVDUH�úL� V�HIHFWXH]H�YHULILF�ULOH�FRUHVSXQ]�WRDUH��5DSRUWXO�YD�FXSULQGH�
� PHWRGHOH�IRORVLWH�SHQWUX�D�VH�DMXQJH�OD�UDSRUWXO�GH�VFKLPE�SURSXV�
� DSUHFLHUHD�GDF� DFHOH�PHWRGH�DX�IRVW�DGHFYDWH��PHQ LRQDUHD�YDORULORU� OD�FDUH�V�D�DMXQV�SULQ�ILHFDUH�PHWRG���SUHFXP�úL�RSLQLD�DVXSUD�LPSRUWDQ HL�DFHVWRU�PHWRGH�vQWUH�FHOH�SHQWUX�DMXQJHUHD�OD�YDORULOH�UHVSHFWLYH�
� HYHQWXDOHOH�JUHXW� L�vQWkPSLQDWH�vQ�FXUVXO�DF LXQLL�GH�HYDOXDUH�

I� HYLGHQ D� FRQWUDFWHORU� FX� YDORUL� GHS�úLQG� ������������ OHL� vQ� FXUV� GH� H[HFXWDUH� úL�UHSDUWL]DUHD�ORU��vQ�FD]�GH�GLYL]DUH�D�VRFLHW� LORU�
��� $F LRQDULL�DVRFLD LL�YRU�SXWHD�RE LQH�JUDWXLW�FRSLL�GH�SH�DFWHOH�HQXPHUDWH� OD�DOLQ�� ����VDX�H[WUDVH�GLQ�HOH�
��� &X� FHO� SX LQ� R� OXQ� vQDLQWH� GH�GDWD�DGXQ�ULL� JHQHUDOH� H[WUDRUGLQDUH� FDUH�XUPHD]� V� VH�SURQXQ H�DVXSUD�SURLHFWXOXL�GH�IX]LXQH�VDX�GH�GLYL]DUH��RUJDQHOH�GH�FRQGXFHUH�DOH�VRFLHW� LORU�FDUH�LDX�SDUWH�OD�IX]LXQH�VDX�OD�GLYL]DUH�YRU�SXQH�OD�GLVSR]L LD�DF LRQDULORU�DVRFLD LORU��OD�VHGLXO�VRFLHW� LL��XUP�WRDUHOH�GRFXPHQWH�
D� SURLHFWXO�GH�IX]LXQH�VDX�GH�GLYL]DUH�
E� UDSRUWXO�vQWRFPLW�GH�F�WUH�RUJDQHOH�GH�FRQGXFHUH�vQ�FRQIRUPLWDWH�FX�DUW�������
F� VLWXD LLOH�ILQDQFLDUH�DQXDOH�úL�UDSRDUWHOH�GH�JHVWLXQH�SHQWUX�XOWLPHOH���H[HUFL LL� ILQDQFLDUH�DOH�VRFLHW� LORU�FDUH�LDX�SDUWH�OD�IX]LXQH�VDX�OD�GLYL]DUH�
G� VLWXD LLOH� ILQDQFLDUH�� vQWRFPLWH� QX� PDL� GHYUHPH� GH� SULPD� ]L� D� FHOHL� GH�D� WUHLD� OXQL�DQWHULRDUH�GDWHL�SURLHFWXOXL�GH�IX]LXQH�VDX�GH�GLYL]DUH��GDF� XOWLPHOH�VLWXD LL�ILQDQFLDUH�DQXDOH�DX� IRVW� vQWRFPLWH� SHQWUX� XQ� H[HUFL LX� ILQDQFLDU� vQFKHLDW� FX� PDL� PXOW� GH� �� OXQL�vQDLQWH� GH�DFHDVW� GDW��
H� UDSRUWXO�FHQ]RULORU�VDX��GXS� FD]��UDSRUWXO�DXGLWRUXOXL�ILQDQFLDU�
I� UDSRUWXO�vQWRFPLW�vQ�FRQIRUPLWDWH�FX�DUW�������
I� GDF� HVWH�FD]XO��UDSRUWXO�vQWRFPLW�SRWULYLW�SUHYHGHULORU�DUW�������
�OD�GDWD����$SU������7LWOXO�9,��&DSLWRO�,,��DUW�������DOLQ�������OLWHUD�)�PRGLILFDW�GH�DUW��,��SXQFWXO����GLQ�
2UGRQDQWD�XUJHQWD�������� �
J� HYLGHQ D�FRQWUDFWHORU�FX�YDORUL�GHS�úLQG��������OHL�ILHFDUH�úL�DIODWH�vQ�FXUV�GH�H[HFXWDUH��
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SUHFXP�úL�UHSDUWL]DUHD�ORU�vQ�FD]�GH�GLYL]DUH�D�VRFLHW� LL�
��� $F LRQDULL� VDX�DVRFLD LL� YRU�SXWHD�RE LQH�JUDWXLW� FRSLL�GH�SH�DFWHOH�HQXPHUDWH� OD�DOLQ�� ����VDX�H[WUDVH�GLQ�HOH�
�OD� GDWD� ���'HF������ 7LWOXO� 9,�� &DSLWRO� ,,�� DUW�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
��� ÌQ� FD]XO� GLYL]�ULL�� GDF� WR L� DF LRQDULL�DVRFLD LL� VDX� GH LQ�WRULL� DOWRU� YDORUL�PRELOLDUH� FDUH� FRQIHU� GUHSWXUL� GH� YRW� GHFLG� DVWIHO�� QX� VXQW� QHFHVDUH� UHGDFWDUHD�
UDSRUWXOXL� SUHY�]XW� GH� DUW�� ���� úL� SXQHUHD� OD� GLVSR]L LD� DF LRQDULORU�DVRFLD LORU� D�GRFXPHQWHORU�SUHY�]XWH�GH�DUW������DOLQ������OLW��E��úL�G��
�OD� GDWD� ���$SU������ 7LWOXO� 9,�� &DSLWRO� ,,�� DUW�� ���� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ� 2UGRQDQWD�
XUJHQWD�������� �
$UW�����
ÌQ�FD]XO�IX]LXQLL�SULQ�DEVRUE LH��DGPLQLVWUDWRULL�VRFLHW� LL�DEVRUELWH��SUHFXP�úL�H[SHU LL�FDUH�DX�HODERUDW� UDSRUWXO�SUHY�]XW� OD�DUW������DOLQ�� ���� OLW��H�� U�VSXQG�FLYLO� ID ��GH�DF LRQDULL�DVRFLD LL�VRFLHW� LL� DEVRUELWH� SHQWUX� SDJXEHOH� SULFLQXLWH� DFHVWRUD� GDWRULW� HURULORU� FRPLVH� vQ� FDGUXO�RSHUD LXQLL�GH�IX]LXQH�
��� $GPLQLVWUDWRULL�VRFLHW� LL�DEVRUELWH�VDX�DL�VRFLHW� LL�FDUH�HVWH�GLYL]DW� U�VSXQG�FLYLO�ID ��GH�DF LRQDULL�VDX�DVRFLD LL�DFHOHL�VRFLHW� L�SHQWUX�QHUHJXODULW� LOH�FRPLVH�vQ�SUHJ�WLUHD�úL�UHDOL]DUHD�IX]LXQLL�VDX�GLYL]�ULL�
��� ([SHU LL� FDUH�vQWRFPHVF�UDSRUWXO�SUHY�]XW� OD�DUW��������SH�VHDPD�VRFLHW� LL� DEVRUELWH� VDX�GLYL]DWH�� U�VSXQG� FLYLO� ID �� GH� DF LRQDULL�DVRFLD LL� DFHVWRU� VRFLHW� L� SHQWUX� QHUHJXODULW� LOH�FRPLVH�vQ�vQGHSOLQLUHD�vQGDWRULULORU�ORU�
�OD� GDWD� ���'HF������ 7LWOXO� 9,�� &DSLWRO� ,,�� DUW�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
$UW�����
��� ÌQ�FHO�PXOW�GRX� OXQL�GH�OD�H[SLUDUHD�WHUPHQXOXL�SUHY�]XW�OD�DUW������VDX��GXS� FD]��GH�OD�GDWD� OD� FDUH� KRW�UkUHD� MXGHF�WRUHDVF� D� GHYHQLW� LUHYRFDELO��� DGXQDUHD� JHQHUDO� D� ILHF�UHLD�GLQWUH�VRFLHW� LOH�SDUWLFLSDQWH�YD�KRW�Uv�DVXSUD�IX]LXQLL�VDX�GLYL]�ULL�
��� $FWHOH� FRQVWLWXWLYH� DOH� VRFLHW� LORU� QRX�vQILLQ DWH� SULQ� IX]LXQH� VDX� GLYL]DUH� VH� DSURE� GH�DGXQDUHD�JHQHUDO� D�VRFLHW� LL�VDX�D�VRFLHW� LORU�FDUH�vúL�vQFHWHD]� H[LVWHQ D�
��� ÌQ�FHO�PXOW�GRX� OXQL�GH�OD�H[SLUDUHD�WHUPHQXOXL�GH�RSR]L LH�SUHY�]XW�OD�DUW�����VDX��GXS�FD]��GH�OD�GDWD�OD�FDUH�IX]LXQHD�VDX�GLYL]DUHD�SRDWH�IL�HIHFWXDW� vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW������DOLQ�������DGXQDUHD�JHQHUDO� D�ILHF�UHL�VRFLHW� L�SDUWLFLSDQWH�YD�KRW�Uv�DVXSUD�IX]LXQLL�VDX�GLYL]�ULL�
��� ÌQ�FD]XO�XQHL� IX]LXQL�SULQ�vQILLQ DUHD�XQHL�QRL� VRFLHW� L� VDX�DO�XQHL�GLYL]�UL�SULQ�vQILLQ DUHD�XQRU� QRL� VRFLHW� L�� SURLHFWXO� GH� IX]LXQH� VDX� GH� GLYL]DUH�úL�� GDF� VXQW� FRQ LQXWH� vQWU�XQ�GRFXPHQW�VHSDUDW��DFWXO�FRQVWLWXWLY�VDX�SURLHFWXO�GH�DFW�FRQVWLWXWLY�DO�QRLL�QRLORU�VRFLHW� L�YRU�IL�DSUREDWH�GH�F�WUH�DGXQDUHD�JHQHUDO� D�ILHF�UHLD�GLQWUH�VRFLHW� LOH�FDUH�XUPHD]� V� vúL�vQFHWH]H�H[LVWHQ D�
�OD� GDWD� ���'HF������ 7LWOXO� 9,�� &DSLWRO� ,,�� DUW�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
$UW�����
3ULQ� GHURJDUH� GH� OD� SUHYHGHULOH� DUW�� ����� DWXQFL� FkQG� IX]LXQHD� VDX� GLYL]DUHD� DUH� FD� HIHFW�P�ULUHD� REOLJD LLORU� DVRFLD LORU� XQHLD� GLQWUH� VRFLHW� LOH� SDUWLFLSDQWH�� KRW�UkUHD� VH� LD� FX�XQDQLPLWDWH�GH�YRWXUL�

$UW�����
��� $FWXO�PRGLILFDWRU�DO�DFWXOXL�FRQVWLWXWLY�DO�VRFLHW� LL�DEVRUEDQWH�VH�vQUHJLVWUHD]� vQ�UHJLVWUXO�FRPHU XOXL�vQ�D�F�UXL�FLUFXPVFULS LH�vúL�DUH�VHGLXO�VRFLHWDWHD�úL��YL]DW�GH�MXGHF�WRUXO�GHOHJDW��VH�WUDQVPLWH�� GLQ� RILFLX�� OD� 0RQLWRUXO� 2ILFLDO� DO� 5RPkQLHL�� VSUH� SXEOLFDUH� vQ� 3DUWHD� D� ,9�D�� SH�FKHOWXLDOD�VRFLHW� LL�
��� 3XEOLFLWDWHD� SHQWUX� VRFLHW� LOH� DEVRUELWH� SRDWH� IL� HIHFWXDW� GH� VRFLHWDWHD� DEVRUEDQW��� vQ�FD]XULOH� vQ� FDUH� DFHOH� VRFLHW� L� QX� DX� HIHFWXDW�R�� vQ� WHUPHQ� GH� ��� ]LOH� GH� OD� YL]DUHD� DFWXOXL�PRGLILFDWRU�DO�DFWXOXL�FRQVWLWXWLY�DO�VRFLHW� LL�DEVRUEDQWH�GH�F�WUH�MXGHF�WRUXO�GHOHJDW�
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$UW�����
)X]LXQHD�VDX�GLYL]DUHD�DUH�ORF�OD�XUP�WRDUHOH�GDWH�
D� vQ� FD]XO� FRQVWLWXLULL� XQHLD� VDX�PDL�PXOWRU� VRFLHW� L� QRL�� OD� GDWD� vQPDWULFXO�ULL� vQ� UHJLVWUXO�FRPHU XOXL�D�QRLL�VRFLHW� L�VDX�D�XOWLPHL�GLQWUH�HOH�
E� vQ� FHOHODOWH� FD]XUL�� OD� GDWD�vQVFULHULL�vQ� UHJLVWUXO� FRPHU XOXL� D�PHQ LXQLL� SULYLQG�PDMRUDUHD�FDSLWDOXOXL�VRFLDO�DO�VRFLHW� LL�DEVRUEDQWH�
)X]LXQHD�GLYL]DUHD�SURGXFH�HIHFWH�
D� vQ�FD]XO�FRQVWLWXLULL�XQHLD�VDX�PDL�PXOWRU�VRFLHW� L�QRL��GH�OD�GDWD�vQPDWULFXO�ULL�vQ�UHJLVWUXO�FRPHU XOXL�D�QRLL�VRFLHW� L�VDX�D�XOWLPHL�GLQWUH�HOH�
E� vQ� DOWH� FD]XUL�� GH� OD� GDWD�vQUHJLVWU�ULL� KRW�UkULL� XOWLPHL� DGXQ�UL� JHQHUDOH� FDUH� D� DSUREDW�RSHUD LXQHD��FX�H[FHS LD�FD]XOXL�vQ�FDUH��SULQ�DFRUGXO�S�U LORU��VH�VWLSXOHD]� F� RSHUD LXQHD�YD�DYHD�HIHFW�OD�R�DOW� GDW���FDUH�QX�SRDWH�IL�vQV� XOWHULRDU� vQFKHLHULL�H[HUFL LXOXL�ILQDQFLDU�FXUHQW�DO�VRFLHW� LL�DEVRUEDQWH�VDX�VRFLHW� LORU�EHQHILFLDUH��QLFL�DQWHULRDU� vQFKHLHULL�XOWLPXOXL�H[HUFL LX�ILQDQFLDU�vQFKHLDW�DO�VRFLHW� LL�VDX�VRFLHW� LORU�FH�vúL�WUDQVIHU� SDWULPRQLXO�
�OD� GDWD� ���'HF������ 7LWOXO� 9,�� &DSLWRO� ,,�� DUW�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
$UW������
ÌQ�FD]XO�XQHL�IX]LXQL�SULQ�DEVRUE LH��SULQ�FDUH�XQD�VDX�PDL�PXOWH�VRFLHW� L�VXQW�GL]ROYDWH�I�U�D�LQWUD�vQ�OLFKLGDUH�úL�WUDQVIHU� WRDWH�DFWLYHOH�úL�SDVLYHOH�ORU�XQHL�DOWH�VRFLHW� L�FDUH�GH LQH�WRDWH�DF LXQLOH� ORU� VDX� DOWH� WLWOXUL� FRQIHULQG� GUHSWXUL� GH� YRW�vQ� DGXQDUHD� JHQHUDO��� XUP�WRDUHOH�
DUWLFROH�QX�VH�YRU�DSOLFD��DUW������OLW��F���G��úL�H���DUW��������DUW��������DUW������DOLQ������OLW��E��úL�I���DUW������úL�DUW������DOLQ������OLW��E��
�OD� GDWD� ���'HF������ 7LWOXO� 9,�� &DSLWRO� ,,�� DUW�� ���� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
$UW�����
ÌQ�FD]XO�IX]LXQLL�SULQ�DEVRUE LH��VRFLHWDWHD�DEVRUEDQW� GREkQGHúWH�GUHSWXULOH�úL�HVWH� LQXW� GH�REOLJD LLOH� VRFLHW� LL� SH� FDUH� R� DEVRDUEH�� LDU� vQ� FD]XO� IX]LXQLL� SULQ� FRQWRSLUH�� GUHSWXULOH�úL�REOLJD LLOH�VRFLHW� LORU�FDUH�vúL�vQFHWHD]� H[LVWHQ D�WUHF�DVXSUD�QRLL�VRFLHW� LL�DVWIHO�vQILLQ DWH�
��� )X]LXQHD�VDX�GLYL]DUHD�DUH�XUP�WRDUHOH�FRQVHFLQ H�
D� WUDQVIHUXO�� DWkW� vQ� UDSRUWXULOH� GLQWUH� VRFLHWDWHD� DEVRUELW� VDX� GLYL]DW� úL� VRFLHWDWHD�DEVRUEDQW��VRFLHW� LOH�EHQHILFLDUH��FkW�úL�vQ�UDSRUWXULOH�FX�WHU LL��F�WUH�VRFLHWDWHD�DEVRUEDQW�VDX� ILHFDUH� GLQWUH� VRFLHW� LOH� EHQHILFLDUH� DO� WXWXURU� DFWLYHORU� úL� SDVLYHORU� VRFLHW� LL�DEVRUELWH�GLYL]DWH�� DFHVW� WUDQVIHU� YD� IL� HIHFWXDW�vQ� FRQIRUPLWDWH� FX� UHJXOLOH� GH� UHSDUWL]DUH�VWDELOLWH�vQ�SURLHFWXO�GH�IX]LXQH�GLYL]DUH�
E� DF LRQDULL�VDX�DVRFLD LL�VRFLHW� LL�DEVRUELWH�VDX�GLYL]DWH�GHYLQ�DF LRQDUL��UHVSHFWLY�DVRFLD L�DL� VRFLHW� LL� DEVRUEDQWH�� UHVSHFWLY� DL� VRFLHW� LORU� EHQHILFLDUH��vQ� FRQIRUPLWDWH� FX� UHJXOLOH� GH�UHSDUWL]DUH�VWDELOLWH�vQ�SURLHFWXO�GH�IX]LXQH��GLYL]DUH�
F� VRFLHWDWHD�DEVRUELW� VDX�GLYL]DW� vQFHWHD]� V� H[LVWH�
��� 1LFLR� DF LXQH� VDX� SDUWH� VRFLDO� OD� VRFLHWDWHD� DEVRUEDQW� QX� SRDWH� IL� VFKLPEDW� SHQWUX�DF LXQL�S�U L�VRFLDOH�HPLVH�GH�VRFLHWDWHD�DEVRUELW� úL�FDUH�VXQW�GH LQXWH�
D� GH� F�WUH� VRFLHWDWHD� DEVRUEDQW��� GLUHFW� VDX� SULQ� LQWHUPHGLXO� XQHL� SHUVRDQH� DF LRQkQG� vQ�QXPH�SURSULX��GDU�vQ�FRQWXO�VRFLHW� LL��VDX
E� GH� F�WUH� VRFLHWDWHD� DEVRUELW��� GLUHFW� VDX� SULQ� LQWHUPHGLXO� XQHL� SHUVRDQH� DF LRQkQG� vQ�QXPH�SURSULX��GDU�vQ�FRQWXO�VRFLHW� LL�
��� 1LFLR�DF LXQH�VDX�SDUWH�VRFLDO� OD�XQD�GLQWUH�VRFLHW� LOH�EHQHILFLDUH�QX�SRDWH�IL�VFKLPEDW�SHQWUX�DF LXQL�OD�VRFLHWDWHD�GLYL]DW���GH LQXWH�
D� GH� F�WUH� VRFLHWDWHD� EHQHILFLDU� vQ� FDX]��� GLUHFW� VDX� SULQ� LQWHUPHGLXO� XQHL� SHUVRDQH�DF LRQkQG�vQ�QXPH�SURSULX��GDU�SH�VHDPD�VRFLHW� LL��VDX
E� GH�F�WUH�VRFLHWDWHD�GLYL]DW���GLUHFW�VDX�SULQ�LQWHUPHGLXO�XQHL�SHUVRDQH�DF LRQkQG�vQ�QXPH�SURSULX��GDU�SH�VHDPD�VRFLHW� LL�
�OD� GDWD� ���'HF������ 7LWOXO� 9,�� &DSLWRO� ,,�� DUW�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
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$UW������
3UHYHGHULOH�SUH]HQWXOXL�FDSLWRO�UHIHULWRDUH�OD�GLYL]DUH��FX�H[FHS LD�DUW������DOLQ������OLW��F���VH�DSOLF� úL�DWXQFL�FkQG�R�SDUWH�GLQ�SDWULPRQLXO�XQHL�VRFLHW� L�VH�GHVSULQGH�úL�HVWH�WUDQVIHUDW� FD�vQWUHJ�XQHLD�VDX�PDL�PXOWRU�VRFLHW� L�H[LVWHQWH�RUL�XQRU�VRFLHW� L�FDUH�VXQW�DVWIHO�FRQVWLWXLWH��vQ�VFKLPEXO�DORF�ULL�GH�DF LXQL�VDX�S�U L�VRFLDOH�DOH�VRFLHW� LORU�EHQHILFLDUH�F�WUH�
D� DF LRQDULL� VDX� DVRFLD LL� VRFLHW� LL� FDUH� WUDQVIHU� DFWLYHOH� �GHVSULQGHUH� vQ� LQWHUHVXO�DF LRQDULORU�RUL�DVRFLD LORU���VDX
E� VRFLHWDWHD�FDUH�WUDQVIHU� DFWLYHOH��GHVSULQGHUH�vQ�LQWHUHVXO�VRFLHW� LL��
�OD� GDWD� ���'HF������ 7LWOXO� 9,�� &DSLWRO� ,,�� DUW�� ���� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
$UW�����
��� 6RFLHW� LOH� FDUH� GREkQGHVF� EXQXUL� SULQ� HIHFWXO� GLYL]�ULL� U�VSXQG� ID �� GH� FUHGLWRUL� SHQWUX�REOLJD LLOH�VRFLHW� LL�FDUH�úL�D�vQFHWDW�H[LVWHQ D�SULQ�GLYL]DUH��SURSRU LRQDO�FX�YDORDUHD�EXQXULORU�GREkQGLWH��vQ�DIDU� GH�FD]XO�vQ�FDUH�SULQ�DFWXO�GH�GLYL]DUH�V�DX�VWDELOLW�DOWH�SURSRU LL�
��� 'DF� QX�VH�SRDWH�VWDELOL� VRFLHWDWHD�U�VSXQ]�WRDUH�SHQWUX�R�REOLJD LH��VRFLHW� LOH�FDUH�DX�GREkQGLW�EXQXUL�SULQ�GLYL]DUH�U�VSXQG�VROLGDU�
��� $SRUWXO�XQHL�S�U L� GLQ�DFWLYXO�SDWULPRQLXOXL�XQHL�VRFLHW� L� OD�XQD�VDX�PDL�PXOWH�VRFLHW� L�H[LVWHQWH� VDX� FDUH� LDX� DVWIHO� ILLQ ��� vQ� VFKLPEXO� DF LXQLORU� VDX� S�U LORU� VRFLDOH� FH� VH� DWULEXLH�DVRFLD LORU� DFHOHL� VRFLHW� L� OD� VRFLHW� LOH� EHQHILFLDUH�� HVWH� VXSXV�� vQ� PRG� FRUHVSXQ]�WRU��GLVSR]L LLORU�OHJDOH�SULYLQG�GLYL]DUHD��GDF� DUH�ORF�SULQ�GHVSULQGHUH�SRWULYLW�DUW������DOLQ������
��� 1XOLWDWHD�XQHL�IX]LXQL�VDX�GLYL]�UL�SRDWH�IL�GHFODUDW� QXPDL�SULQ�KRW�UkUH�MXGHF�WRUHDVF��
��� 'H�OD�GDWD�UHDOL]�ULL�VDOH��SRWULYLW�DUW�������IX]LXQHD��UHVSHFWLY�GLYL]DUHD��SRDWH�IL�GHFODUDW�QXO� GRDU�GDF� QX�D� IRVW�VXSXV� XQXL�FRQWURO� MXGLFLDU�vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW�����VDX� GDF� KRW�UkUHD� XQHLD� GLQWUH� DGXQ�ULOH� JHQHUDOH� FDUH� DX� YRWDW� SURLHFWXO� IX]LXQLL� VDX� DO�GLYL]�ULL�HVWH�QXO� RUL�DQXODELO��
��� 3URFHGXULOH�GH�DQXODUH�QX�SRW�IL�LQL LDWH�GXS� H[SLUDUHD�XQXL�WHUPHQ�GH���OXQL�GH�OD�GDWD�OD�FDUH
IX]LXQHD� VDX� GLYL]DUHD� D� GHYHQLW� HIHFWLY��� vQ� WHPHLXO� DUW�� ����� VDX� GDF� VLWXD LD� D� IRVW�UHFWLILFDW��

��� 3URFHGXULOH�GH�DQXODUH�úL�GH�GHFODUDUH�D�QXOLW� LL� IX]LXQLL�VDX�GLYL]�ULL�QX�SRW� IL�LQL LDWH� GXS� H[SLUDUHD� XQXL� WHUPHQ� GH� �� OXQL� GH� OD� GDWD� OD� FDUH� IX]LXQHD� VDX�GLYL]DUHD�D�GHYHQLW�HIHFWLY���vQ�WHPHLXO�DUW�������VDX�GDF� VLWXD LD�D�IRVW�UHFWLILFDW��
�OD� GDWD� ���$SU������ 7LWOXO� 9,�� &DSLWRO� ,,�� DUW�� ����� DOLQ�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ��� GLQ�
2UGRQDQWD�XUJHQWD�������� �
��� 'DF� QHUHJXODULWDWHD� FH� SRDWH� FRQGXFH� OD� GHFODUDUHD� QXOLW� LL� XQHL� IX]LXQL� VDX� GLYL]�UL�SRDWH� IL� UHPHGLDW��� LQVWDQ D� FRPSHWHQW� DFRUG� VRFLHW� LORU� LPSOLFDWH� XQ� WHUPHQ� SHQWUX�UHFWLILFDUHD�DFHVWHLD�
��� +RW�UkUHD� GHILQLWLY� GH� GHFODUDUH� D� QXOLW� LL� XQHL� IX]LXQL� VDX� GLYL]�UL� YD� IL� vQDLQWDW� GLQ�RILFLX� GH� F�WUH� LQVWDQ �� RILFLLORU� UHJLVWUXOXL� FRPHU XOXL� GH� OD� VHGLLOH� VRFLHW� LORU� LPSOLFDWH� vQ�IX]LXQHD�VDX�GLYL]DUHD�UHVSHFWLY��
��� +RW�UkUHD�GHILQLWLY� GH�GHFODUDUH�D�QXOLW� LL�XQHL�IX]LXQL�RUL�GLYL]�UL�QX�DGXFH�DWLQJHUH�SULQ�HD�vQV�úL�YDODELOLW� LL�REOLJD LLORU�Q�VFXWH�vQ�VDUFLQD�VDX�vQ�EHQHILFLXO�VRFLHW� LL�DEVRUEDQWH�RUL�VRFLHW� LORU� EHQHILFLDUH�� DQJDMDWH� GXS� FH� IX]LXQHD� VDX� GLYL]DUHD� DX� GHYHQLW� HIHFWLYH��vQ�WHPHLXO�DUW�������úL�vQDLQWH�FD�KRW�UkUHD�GH�GHFODUDUH�D�QXOLW� LL�V� ILH�SXEOLFDW��
��� ÌQ� FD]XO� GHFODU�ULL� QXOLW� LL� XQHL� IX]LXQL�� VRFLHW� LOH� SDUWLFLSDQWH� OD� IX]LXQHD� UHVSHFWLY�U�VSXQG� VROLGDU� SHQWUX� REOLJD LLOH� VRFLHW� LL� DEVRUEDQWH�� DQJDMDWH�vQ� SHULRDGD�PHQ LRQDW� OD�DOLQ������
��� ÌQ� FD]XO� GHFODU�ULL� QXOLW� LL� XQHL� GLYL]�UL�� ILHFDUH� GLQWUH� VRFLHW� LOH� EHQHILFLDUH� U�VSXQGH�SHQWUX� SURSULLOH� REOLJD LL�� DQJDMDWH� vQ� SHULRDGD� SUHY�]XW� OD� DOLQ�� ����� 6RFLHWDWHD� GLYL]DW�U�VSXQGH�� GH� DVHPHQHD�� SHQWUX� DFHVWH� REOLJD LL�� vQ� OLPLWD� FRWHL� GH� DFWLYH� QHWH� WUDQVIHUDWH�VRFLHW� LL�EHQHILFLDUH�vQ�FRQWXO�F�UHLD�DX�OXDW�QDúWHUH�REOLJD LLOH�UHVSHFWLYH�
�OD� GDWD� ���'HF������ 7LWOXO� 9,�� &DSLWRO� ,,�� DUW�� ���� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
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$UW������
ÌQ� FD]XO� VRFLHW� LORU� RUJDQL]DWH� SRWULYLW� VLVWHPXOXL� GXDOLVW�� REOLJD LLOH� DGPLQLVWUDWRULORU�
SUHY�]XWH�OD�DUW������úL�������UHVSHFWLY�OD�DUW�������UHYLQ�GLUHFWRUDWXOXL��UHVSHFWLY�PHPEULORU�DFHVWXLD�
�OD� GDWD� ���'HF������ 7LWOXO� 9,�� &DSLWRO� ,,�� DUW�� ���� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �

&$3,72/8/�,,,�� )X]LXQHD�WUDQVIURQWDOLHU�
6(&�,81($���� 'RPHQLXO�GH�DSOLFDUH��&RPSHWHQ  D�MXULVGLF LRQDO�
$UW������
��� 6RFLHW� LOH� SH� DF LXQL�� VRFLHW� LOH� vQ� FRPDQGLW� SH� DF LXQL�� VRFLHW� LOH� FX�U�VSXQGHUH�OLPLWDW� � SHUVRDQH�MXULGLFH�URPkQH�� úL�VRFLHW� LOH�HXURSHQH�FX�VHGLXO�VRFLDO� vQ�5RPkQLD�SRW� IX]LRQD�� vQ�FRQGL LLOH�SUH]HQWHL� OHJL��FX�VRFLHW� L� FRPHUFLDOH�FDUH� DX� VHGLXO� VRFLDO� VDX�� GXS� FD]�� DGPLQLVWUD LD� FHQWUDO� RUL� VHGLXO� SULQFLSDO� vQ�DOWH�VWDWH�PHPEUH�DOH�8QLXQLL�(XURSHQH�VDX�vQ�VWDWH�DSDU LQkQG�6SD LXOXL�(FRQRPLF�(XURSHDQ��GHQXPLWH�vQ�FRQWLQXDUH�VWDWH�PHPEUH��úL�FDUH�IXQF LRQHD]� vQ�XQD�GLQWUH�IRUPHOH� MXULGLFH� SUHY�]XWH� GH� DUW�� �� GLQ� 'LUHFWLYD� &RQVLOLXOXL� �������&((� GLQ� ��PDUWLH� ������ GH� FRRUGRQDUH�� vQ� YHGHUHD� HFKLYDO�ULL�� D� JDUDQ LLORU� LPSXVH�VRFLHW� LORU� vQ�VWDWHOH�PHPEUH�� vQ�VHQVXO�DUW�����DO�GRLOHD�SDUDJUDI�GLQ�7UDWDWXO�GH�LQVWLWXLUH� D� &RPXQLW� LORU� (XURSHQH�� SHQWUX� SURWHMDUHD� LQWHUHVHORU� DVRFLD LORU� VDX�WHU LORU�� SXEOLFDW� vQ� -XUQDOXO� 2ILFLDO� DO� &RPXQLW� LORU� (XURSHQH� QU�� /� ���� GLQ� ���PDUWLH�������FX�PRGLILF�ULOH�XOWHULRDUH��VDX�FX�VRFLHW� L�HXURSHQH�FX�VHGLXO�VRFLDO�vQ�DOWH�VWDWH�PHPEUH�

�� 6RFLHW� LOH� FRPHUFLDOH� � SHUVRDQH� MXULGLFH� URPkQH� � DSDU LQkQG� XQHLD� GLQWUH�
FDWHJRULLOH� SUHY�]XWH� OD� DUW�� ���� DOLQ�� ���� GLQ� /HJHD� QU�� ������� SULYLQG�VRFLHW� LOH� FRPHUFLDOH�� UHSXEOLFDW��� FX�PRGLILF�ULOH� úL� FRPSOHW�ULOH� XOWHULRDUH�� úL�VRFLHW� LOH� HXURSHQH� FX� VHGLXO� VRFLDO� vQ�5RPkQLD�� FDUH�DX� FDOLWDWHD�GH� WLWXODUL� DL�GUHSWXOXL�GH�SURSULHWDWH�DVXSUD�XQXL�WHUHQ�SH�WHULWRULXO�DFHVWHLD��SRW�SDUWLFLSD�OD�R�IX]LXQH� WUDQVIURQWDOLHU� vQ� FDUH� VRFLHWDWHD� DEVRUEDQW� VDX� VRFLHWDWHD� QRX�vQILLQ DW� HVWH�SHUVRDQ� MXULGLF� FH�DUH�QD LRQDOLWDWHD�XQXL�DOW�VWDW�PHPEUX�QXPDL�GXS� vPSOLQLUHD� XQXL� WHUPHQ� GH� �� DQL� GH� OD� GDWD� DGHU�ULL� 5RPkQLHL� OD� 8QLXQHD�(XURSHDQ��
ÌQ�FD]XO� vQ�FDUH�SDWULPRQLXO�VRFLHW� LORU�SUHY�]XWH� OD�DOLQ������FXSULQGH�WHUHQXUL�DJULFROH�� DFHVWHD� SRW� SDUWLFLSD� OD� R� IX]LXQH� WUDQVIURQWDOLHU� vQ� FDUH� VRFLHWDWHD�DEVRUEDQW� VDX� VRFLHWDWHD� QRX�vQILLQ DW� HVWH� SHUVRDQ� MXULGLF� FH� DUH�QD LRQDOLWDWHD�XQXL�DOW�VWDW�PHPEUX�VDX�VRFLHWDWH�HXURSHDQ� FX�VHGLXO�vQ�DOW�VWDW�PHPEUX�QXPDL�GXS� vPSOLQLUHD�XQXL�WHUPHQ�GH���DQL�GH�OD�GDWD�DGHU�ULL�5RPkQLHL�OD�8QLXQHD�(XURSHDQ��
�OD�GDWD����$SU������7LWOXO�9,��&DSLWRO�,,,��6HFWLXQH����DUW�����A���DOLQ������PRGLILFDW�GH�DUW��9�GLQ�
2UGRQDQWD�XUJHQWD�������� �
��� 6RFLHW� LOH� SH� DF LXQL�� VRFLHW� LOH� vQ� FRPDQGLW� SH� DF LXQL�� VRFLHW� LOH� FX�U�VSXQGHUH�OLPLWDW� � SHUVRDQH�MXULGLFH�URPkQH�� úL�VRFLHW� LOH�HXURSHQH�FX�VHGLXO�VRFLDO� vQ� 5RPkQLD� SRW� IX]LRQD� FX� VRFLHW� L� FRPHUFLDOH� FDUH� DX� VHGLXO� VRFLDO� VDX��GXS� FD]��DGPLQLVWUD LD�FHQWUDO� RUL�VHGLXO�SULQFLSDO� vQ�DOWH�VWDWH�PHPEUH�úL�FDUH��I�U� D� VH� vQFDGUD� vQ� WLSXULOH� GH� HQWLW� L� SUHY�]XWH� OD� DOLQ�� ����� DX� SHUVRQDOLWDWH�MXULGLF��� GH LQ� XQ� SDWULPRQLX� SURSULX� FH� UHSUH]LQW� VLQJXUD� VXUV� FDUH� DVLJXU�JDUDQWDUHD� REOLJD LLORU� VRFLDOH� úL� VXQW� VXSXVH� XQRU� IRUPDOLW� L� GH� SXEOLFLWDWH�VLPLODUH� FHORU� SUHY�]XWH� GH� 'LUHFWLYD� &RQVLOLXOXL� �������&((�� GDF� OHJHD� DFHOXL�VWDW�PHPEUX�SHUPLWH�DVWIHO�GH�IX]LXQL�
��� 6XQW�H[FHSWDWH�GH�OD�DSOLFDUHD�SUHYHGHULORU�SUH]HQWXOXL�FDSLWRO�RUJDQLVPHOH�GH�SODVDPHQW� FROHFWLY� vQ� YDORUL� PRELOLDUH� úL� IRQGXULOH� vQFKLVH� GH� LQYHVWL LL��UHJOHPHQWDWH� GH� /HJHD� QU�� �������� SULYLQG� SLD D� GH� FDSLWDO�� FX�PRGLILF�ULOH� úL�FRPSOHW�ULOH�XOWHULRDUH��SUHFXP�úL�RULFH�DOWH�HQWLW� L�DYkQG�FD�RELHFW�GH�DFWLYLWDWH�SODVDPHQWXO� FROHFWLY� DO� UHVXUVHORU� DWUDVH� GH� OD� SXEOLF� úL� FDUH� IXQF LRQHD]� SH�
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SULQFLSLXO� UHSDUWL]�ULL� ULVFXULORU� úL� DOH� F�URU� WLWOXUL� SRW� IL� U�VFXPS�UDWH�� GLUHFW� VDX�LQGLUHFW��OD�FHUHUHD�GH LQ�WRULORU��GLQ�DFWLYHOH�HQWLW� LL�UHVSHFWLYH�
��� ÌQ�FD]XO�vQ�FDUH�VRFLHWDWHD�DEVRUEDQW� HVWH�R�VRFLHWDWH�vQ�FRPDQGLW� SH�DF LXQL��vQILLQ DW� úL� IXQF LRQkQG�SRWULYLW� OHJLL� URPkQH�� DF LRQDULL� VRFLHW� LL� DEVRUELWH� YRU� IL�vQWRWGHDXQD�DF LRQDUL�FRPDQGLWDUL�DL�VRFLHW� LL� vQ�FRPDQGLW� SH�DF LXQL�DEVRUEDQWH��GDF� QX�VH�SUHYHGH�DOWIHO�vQ�KRW�UkUHD�GH�DSUREDUH�D�SURLHFWXOXL�GH�IX]LXQH�
$UW������
&RPSHWHQ D� GH� YHULILFDUH� D� OHJDOLW� LL� IX]LXQLL�� VXE� DVSHFWXO� SURFHGXULL� SH� FDUH� R�XUPHD]� VRFLHW� LOH� SDUWLFLSDQWH� OD� IX]LXQH� � SHUVRDQH� MXULGLFH� URPkQH� VDX�VRFLHW� LOH� HXURSHQH� FX� VHGLXO� VRFLDO� vQ� 5RPkQLD� � úL�� GDF� HVWH� FD]XO�� VRFLHWDWHD�QRX�vQILLQ DW� � SHUVRDQ� MXULGLF� URPkQ� VDX�VRFLHWDWH�HXURSHDQ� FX�VHGLXO�VRFLDO�vQ�5RPkQLD� ��� DSDU LQH� MXGHF�WRUXOXL� GHOHJDW� OD�RILFLXO� UHJLVWUXOXL� FRPHU XOXL�XQGH�VXQW�vQPDWULFXODWH�VRFLHW� LOH�SHUVRDQH�MXULGLFH�URPkQH�VDX�VRFLHW� LOH�HXURSHQH�FX�VHGLXO�VRFLDO�vQ�5RPkQLD�SDUWLFLSDQWH�OD�IX]LXQH��LQFOXVLY�VRFLHWDWHD�DEVRUEDQW���RUL��GDF� HVWH�FD]XO��VRFLHWDWHD�QRX�vQILLQ DW��

6(&�,81($���� (WDSH��(IHFWH��1XOLWDWH
$UW������
��� )X]LXQHD�WUDQVIURQWDOLHU���vQ�VHQVXO�SUH]HQWHL�OHJL��HVWH�RSHUD LXQHD�SULQ�FDUH�
D� XQD� VDX� PDL� PXOWH� VRFLHW� L�� GLQWUH� FDUH� FHO� SX LQ� GRX� VXQW� JXYHUQDWH� GH�OHJLVOD LD�D�GRX� VWDWH�PHPEUH�GLIHULWH��VXQW�GL]ROYDWH�I�U� D� LQWUD� vQ� OLFKLGDUH�úL�WUDQVIHU� WRWDOLWDWHD� SDWULPRQLXOXL� ORU� XQHL� DOWH� VRFLHW� L� vQ� VFKLPEXO� UHSDUWL]�ULL�F�WUH� DF LRQDULL�DVRFLD LL� VRFLHW� LL� VDX� VRFLHW� LORU� DEVRUELWH� GH� DF LXQL�S�U L�VRFLDOH�OD�VRFLHWDWHD�DEVRUEDQW� úL��HYHQWXDO��DO�XQHL�SO� L�vQ�QXPHUDU�GH�PD[LPXP�����GLQ�YDORDUHD�QRPLQDO� D�DF LXQLORU�S�U LORU�VRFLDOH�DVWIHO�UHSDUWL]DWH��VDX
E� PDL�PXOWH� VRFLHW� L�� GLQWUH� FDUH� FHO� SX LQ� GRX� VXQW� JXYHUQDWH� GH� OHJLVOD LD� D�GRX� VWDWH�PHPEUH� GLIHULWH�� VXQW� GL]ROYDWH� I�U� D� LQWUD� vQ� OLFKLGDUH� úL� WUDQVIHU�WRWDOLWDWHD� SDWULPRQLXOXL� ORU� XQHL� VRFLHW� L� SH� FDUH� R� FRQVWLWXLH�� vQ� VFKLPEXO�UHSDUWL]�ULL�F�WUH�DF LRQDULL�DVRFLD LL�ORU�GH�DF LXQL�S�U L�VRFLDOH�OD�VRFLHWDWHD�QRX�vQILLQ DW� úL�� HYHQWXDO�� DO� XQHL� SO� L� vQ� QXPHUDU� GH� PD[LPXP� ���� GLQ� YDORDUHD�QRPLQDO� D�DF LXQLORU�S�U LORU�VRFLDOH�DVWIHO�UHSDUWL]DWH�
F� R� VRFLHWDWH� HVWH� GL]ROYDW� I�U� D� LQWUD� vQ� OLFKLGDUH� úL� WUDQVIHU� WRWDOLWDWHD�SDWULPRQLXOXL�V�X�XQHL�DOWH�VRFLHW� L�FDUH�GH LQH�WRWDOLWDWHD�DF LXQLORU�VDOH�S�U LORU�VRFLDOH�VDX�D�DOWRU�WLWOXUL�FRQIHULQG�GUHSWXUL�GH�YRW�vQ�DGXQDUHD�JHQHUDO��
��� 3ODWD� vQ�QXPHUDU�SRDWH� IL� VXSHULRDU� YDORULL� SUHY�]XWH� OD�DOLQ�� ���� OLW�� D�� úL� E���GDF� OHJLVOD LD�D�FHO�SX LQ�XQXLD�GLQWUH�VWDWHOH�PHPEUH�D�F�URU�QD LRQDOLWDWH�R�GH LQ�VRFLHW� LOH� SDUWLFLSDQWH� OD� IX]LXQH� VDX� VRFLHWDWHD� QRX�vQILLQ DW� SHUPLWH� GHS�úLUHD�DFHVWXL�SURFHQW�
$UW������
��� $GPLQLVWUDWRULL�VDX�PHPEULL�GLUHFWRUDWXOXL�VRFLHW� LORU�FDUH�XUPHD]� D�SDUWLFLSD�OD� IX]LXQH� vQWRFPHVF� XQ� SURLHFW� FRPXQ� GH� IX]LXQH� FDUH� WUHEXLH� V� FXSULQG� FHO�SX LQ�
D� IRUPD��GHQXPLUHD�úL�VHGLXO�VRFLDO�DOH�WXWXURU�VRFLHW� LORU�SDUWLFLSDQWH�OD�IX]LXQH�
E� IRUPD��GHQXPLUHD�úL�VHGLXO�VRFLDO�DOH�VRFLHW� LL�QRX�vQILLQ DWH��GDF� HVWH�FD]XO�
F� FRQGL LLOH� DORF�ULL� GH� DF LXQL�S�U L� VRFLDOH� OD� VRFLHWDWHD� DEVRUEDQW� VDX� OD�VRFLHWDWHD�QRX�vQILLQ DW��
G� UDWD� GH� VFKLPE�D� DF LXQLORU�S�U LORU� VRFLDOH� úL� FXDQWXPXO� HYHQWXDOHORU� SO� L� vQ�QXPHUDU�
H� GDWD� GH� OD� FDUH� DF LXQLOH�S�U LOH� VRFLDOH� SUHY�]XWH� OD� OLW�� F�� GDX� GH LQ�WRULORU�GUHSWXO� GH� D� SDUWLFLSD� OD� EHQHILFLL� úL� RULFH� FRQGL LL� VSHFLDOH� FDUH� DIHFWHD]� DFHVW�GUHSW�
I� GUHSWXULOH� DFRUGDWH� GH� F�WUH� VRFLHWDWHD� DEVRUEDQW� VDX� QRX�vQILLQ DW�GH LQ�WRULORU�GH�DF LXQL�FDUH�FRQIHU� GUHSWXUL�VSHFLDOH�úL�FHORU�FDUH�GH LQ�DOWH�YDORUL�
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PRELOLDUH�vQ�DIDU� GH�DF LXQL�VDX�P�VXULOH�SURSXVH�vQ�SULYLQ D�DFHVWRUD�
J� RULFH�DYDQWDM� VSHFLDO� DFRUGDW� H[SHU LORU� FDUH�HYDOXHD]� SURLHFWXO� GH� IX]LXQH� úL�PHPEULORU� RUJDQHORU� DGPLQLVWUDWLYH� VDX� GH� FRQWURO� DOH� VRFLHW� LORU� LPSOLFDWH� vQ�IX]LXQH�
K� LQIRUPD LL� SULYLQG�HYDOXDUHD�SDWULPRQLXOXL� WUDQVIHUDW� VRFLHW� LL� DEVRUEDQWH� VDX�VRFLHW� LL�QRX�vQILLQ DWH�
L� GDWD� GH� OD� FDUH� WUDQ]DF LLOH� VRFLHW� LL� DEVRUELWH� VXQW� FRQVLGHUDWH� GLQ� SXQFW� GH�YHGHUH�FRQWDELO�FD�DSDU LQkQG�VRFLHW� LL�DEVRUEDQWH�VDX�QRX�vQILLQ DWH�
M� HIHFWHOH� IX]LXQLL� DVXSUD� ORFXULORU� GH� PXQF� DOH� DQJDMD LORU� VRFLHW� LORU�SDUWLFLSDQWH�OD�IX]LXQH�
N� GDWD� VLWXD LLORU� ILQDQFLDUH� DOH� VRFLHW� LORU� SDUWLFLSDQWH� FDUH� DX� IRVW� IRORVLWH�SHQWUX�D�VH�VWDELOL�FRQGL LLOH�IX]LXQLL�
O� GDF� HVWH� FD]XO�� LQIRUPD LL� SULYLQG� PHFDQLVPHOH� GH� LPSOLFDUH� D� DQJDMD LORU� vQ�GHILQLUHD�GUHSWXULORU�DFHVWRUD�GH�D�SDUWLFLSD�OD�DFWLYLWDWHD�VRFLHW� LL�DEVRUEDQWH�VDX�QRX�vQILLQ DWH�
��� /D� SURLHFWXO� SUHY�]XW� OD� DOLQ�� ���� YD� IL� DQH[DW� SURLHFWXO� DFWXOXL� FRQVWLWXWLY� DO�VRFLHW� LL�FH�XUPHD]� D�IL�vQILLQ DW���UHVSHFWLY�SURLHFWXO�GH�DFW�PRGLILFDWRU�DO�DFWXOXL�FRQVWLWXWLY�DO�VRFLHW� LL�DEVRUEDQWH�
$UW������
��� 3URLHFWXO�FRPXQ�GH� IX]LXQH��VHPQDW�GH�UHSUH]HQWDQ LL� VRFLHW� LORU�SDUWLFLSDQWH��VH� GHSXQH� OD� RILFLXO� UHJLVWUXOXL� FRPHU XOXL� XQGH� VXQW� vQPDWULFXODWH� VRFLHW� LOH�FRPHUFLDOH� SHUVRDQH� MXULGLFH� URPkQH� úL�VDX� VRFLHW� LOH� HXURSHQH� FX� VHGLXO� vQ�5RPkQLD��SDUWLFLSDQWH�OD�IX]LXQH�
��� 3URLHFWXO�FRPXQ�GH�IX]LXQH��YL]DW�GH�MXGHF�WRUXO�GHOHJDW��VH�SXEOLF� vQ�0RQLWRUXO�2ILFLDO� DO� 5RPkQLHL�� 3DUWHD� D� ,9�D�� SH� FKHOWXLDOD� S�U LORU�� LQWHJUDO� VDX� vQ� H[WUDV��SRWULYLW�GLVSR]L LHL�MXGHF�WRUXOXL�GHOHJDW�VDX�FHUHULL�S�U LORU��FX�FHO�SX LQ����GH�]LOH�vQDLQWHD� GDWHORU� úHGLQ HORU� vQ� FDUH� DGXQ�ULOH� JHQHUDOH� XUPHD]� D� KRW�Uv� DVXSUD�IX]LXQLL�
��� ([WUDVXO� SUHY�]XW� OD� DOLQ�� ���� WUHEXLH� V� FXSULQG� FHO� SX LQ� XUP�WRDUHOH�PHQ LXQL�
D� IRUPD��GHQXPLUHD�úL�VHGLXO�VRFLDO�DOH�ILHF�UHL�VRFLHW� L�SDUWLFLSDQWH�OD�IX]LXQH�
E� RILFLXO�UHJLVWUXO�FRPHU XOXL�OD�FDUH�DX�IRVW�GHSXVH�GRFXPHQWHOH�SUHY�]XWH�OD�DUW��
�����
F� FRQGL LLOH�vQ�FDUH�vúL�SRW�H[HUFLWD�GUHSWXO�GH�RSR]L LH�FUHGLWRULL�VRFLHW� LL�

$UW������
��� $GPLQLVWUDWRULL�PHPEULL� GLUHFWRUDWXOXL� VRFLHW� LORU� FDUH� SDUWLFLS� OD� IX]LXQH�WUHEXLH� V� vQWRFPHDVF� XQ� UDSRUW� VFULV�� GHWDOLDW�� vQ� FDUH� V� H[SOLFH� SURLHFWXO� GH�IX]LXQH�úL�V� SUHFL]H]H�IXQGDPHQWXO�V�X�MXULGLF�úL�HFRQRPLF�
��� 5DSRUWXO�SUHY�]XW� OD�DOLQ������VH�SXQH� OD�GLVSR]L LD�DF LRQDULORU�DVRFLD LORU�� LDU��
vQ�FD]XULOH�SUHY�]XWH�OD�DUW���������úL�D�UHSUH]HQWDQWXOXL�DQJDMD LORU�VDX��vQ�FD]XO�vQ�FDUH�QX�D� IRVW�GHVHPQDW��D�DQJDMD LORU�� OD� VHGLXO� VRFLHW� LL�� FX� FHO� SX LQ����GH�]LOH�vQDLQWHD�GDWHL�úHGLQ HL�vQ�FDUH�DGXQDUHD�JHQHUDO� XUPHD]� D�KRW�Uv�DVXSUD�IX]LXQLL��ÌQ�FD]XO�vQ�FDUH�VRFLHWDWHD�GH LQH�R�SDJLQ� GH�LQWHUQHW�SURSULH��UDSRUWXO�VH�SXEOLF� úL�SH�SDJLQD�GH�LQWHUQHW��SHQWUX�OLEHUXO�DFFHV�DO�DF LRQDULORU�DVRFLD LORU�úL�DQJDMD LORU�
$UW������
��� 8QXO� VDX� PDL� PXO L� H[SHU L�� SHUVRDQH� IL]LFH� RUL� MXULGLFH�� DF LRQkQG� SH� VHDPD�ILHF�UHLD� GLQWUH� VRFLHW� LOH� SHUVRDQH� MXULGLFH� URPkQH� VDX� VRFLHW� LOH� HXURSHQH� FX�VHGLXO� vQ� 5RPkQLD�� FDUH� SDUWLFLS� OD� IX]LXQH�� GDU� LQGHSHQGHQW� GH� DFHVWHD�� VXQW�GHVHPQD L� GH� F�WUH� MXGHF�WRUXO�GHOHJDW� SHQWUX� D� H[DPLQD� SURLHFWXO� FRPXQ� GH�IX]LXQH�úL�D�vQWRFPL�XQ�UDSRUW�VFULV�F�WUH�DF LRQDUL�DVRFLD L�
��� 5DSRUWXO� SUHY�]XW� OD� DOLQ�� ���� YD� SUHFL]D� GDF� UDWD� GH� VFKLPE� D�DF LXQLORU�S�U LORU� VRFLDOH� HVWH� FRUHFW� úL� UH]RQDELO��� 5DSRUWXO� YD� LQGLFD�� GH�
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DVHPHQHD�� PHWRGD� VDX� PHWRGHOH� IRORVLWH� SHQWUX� D� GHWHUPLQD� UDWD� GH� VFKLPE�SURSXV���YD�SUHFL]D�GDF� PHWRGD�VDX�PHWRGHOH�IRORVLWH�VXQW�DGHFYDWH�SHQWUX�FD]XO�UHVSHFWLY��YD�LQGLFD�YDORULOH�RE LQXWH�SULQ�DSOLFDUHD�ILHF�UHLD�GLQWUH�DFHVWH�PHWRGH�úL�YD� FRQ LQH�RSLQLD�H[SHU LORU� SULYLQG�SRQGHUHD� DWULEXLW� PHWRGHORU� vQ� FDX]� SHQWUX�RE LQHUHD�YDORULL�UH LQXWH�vQ�ILQDO��5DSRUWXO�YD�GHVFULH��GH�DVHPHQHD��RULFH�GLILFXOW� L�GHRVHELWH�vQ�UHDOL]DUHD�HYDOX�ULL�
��� /D�FHUHUHD�FRPXQ� D�VRFLHW� LORU�FDUH�SDUWLFLS� OD�IX]LXQH��LQFOXVLY�D�FHORU�FDUH�DX�QD LRQDOLWDWHD�DOWXL�VWDW�PHPEUX��MXGHF�WRUXO�GHOHJDW�GHVHPQHD]� XQXO�VDX�PDL�PXO L� H[SHU L� DF LRQkQG� SHQWUX� WRDWH� VRFLHW� LOH� SDUWLFLSDQWH�� GDU� LQGHSHQGHQW� GH�DFHVWHD�
��� )LHFDUH� GLQWUH� H[SHU LL� GHVHPQD L� vQ� FRQIRUPLWDWH� FX� SUH]HQWXO� DUWLFRO� DUH�GUHSWXO� GH� D� RE LQH� GH� OD� RULFDUH� GLQWUH� VRFLHW� LOH� FDUH� SDUWLFLS� OD� IX]LXQH� WRDWH�LQIRUPD LLOH�úL�GRFXPHQWHOH�UHOHYDQWH�úL�GH�D�IDFH�WRDWH�LQYHVWLJD LLOH�QHFHVDUH�
��� 3ULQ� KRW�UkUH� D� WXWXURU� DF LRQDULORU�DVRFLD LORU� VRFLHW� LORU� SDUWLFLSDQWH� OD�IX]LXQH� VH� SRDWH� UHQXQ D� OD� H[DPLQDUHD� SURLHFWXOXL� GH� IX]LXQH� úL� OD� vQWRFPLUHD�UDSRUWXOXL�SUHY�]XW�OD�DOLQ������
$UW������
��� &UHGLWRULL� VRFLHW� LORU� FRPHUFLDOH� � SHUVRDQH� MXULGLFH� URPkQH� VDX� VRFLHW� L�HXURSHQH�FX�VHGLXO�vQ�5RPkQLD�� FDUH�LDX�SDUWH�OD�IX]LXQH�DX�GUHSWXO�OD�R�SURWHF LH�DGHFYDW� D�LQWHUHVHORU� ORU��2ULFH�DVWIHO�GH�FUHGLWRU��D�F�UXL�FUHDQ ��HVWH�DQWHULRDU�GDWHL� SXEOLF�ULL� SURLHFWXOXL� GH� IX]LXQH� úL� FDUH� QX� HVWH� VFDGHQW� OD� GDWD� SXEOLF�ULL��SRDWH�IDFH�RSR]L LH�vQ�FRQGL LLOH�SUHY�]XWH�OD�DUW�����
��� 2SR]L LD� VXVSHQG� H[HFXWDUHD� IX]LXQLL� SkQ� OD� GDWD� OD� FDUH� KRW�UkUHD�MXGHF�WRUHDVF� GHYLQH� LUHYRFDELO��� vQ� DIDU� GH� FD]XO� vQ� FDUH� VRFLHWDWHD� GHELWRDUH�IDFH�GRYDGD�SO� LL�GDWRULLORU�VDX�RIHU� JDUDQ LL�DFFHSWDWH�GH�FUHGLWRUL�RUL�vQFKHLH�FX�DFHúWLD�XQ�DFRUG�SHQWUX�SODWD�GDWRULLORU�
$UW�������
��� 'DF� VRFLHWDWHD� DEVRUEDQW� VDX� QRX�vQILLQ DW� HVWH� R� VRFLHWDWH� HXURSHDQ� FX�VHGLXO�VRFLDO�vQ�5RPkQLD��DGPLQLVWUDWRULL�VRFLHW� LORU�SDUWLFLSDQWH�OD�IX]LXQH�DVLJXU�UHVSHFWDUHD�GUHSWXOXL�GH� LPSOLFDUH�D�DQJDMD LORU� vQ�DFWLYLWDWHD�VRFLHW� LL� HXURSHQH��vQ�FRQGL LLOH�SUHY�]XWH�GH�+RW�UkUHD�*XYHUQXOXL�QU���������� SULYLQG�SURFHGXULOH�GH�LQIRUPDUH�� FRQVXOWDUH� úL� DOWH� PRGDOLW� L� GH� LPSOLFDUH� D� DQJDMD LORU� vQ� DFWLYLWDWHD�VRFLHW� LL�HXURSHQH�
��� 'DF� vQ�XQD�VDX�PDL�PXOWH�GLQWUH�VRFLHW� LOH�SDUWLFLSDQWH�JXYHUQDWH�GH�OHJLVOD LD�DOWXL� VWDW� PHPEUX� IXQF LRQHD]� XQ� PHFDQLVP� GH� LPSOLFDUH� D� DQJDMD LORU� vQ�DFWLYLWDWHD� VRFLHW� LL� GH� WLSXO� FHOXL� SUHY�]XW� GH� DUW�� �� OLW�� N�� GLQ� 'LUHFWLYD���������&(� GLQ� �� RFWRPEULH� ����� SHQWUX� FRPSOHWDUHD� VWDWXWXOXL� VRFLHW� LL�HXURSHQH� vQ� FHHD� FH� SULYHúWH� LPSOLFDUHD� OXFU�WRULORU� VDX� XQ� DOW� PHFDQLVP� GH�FRLQWHUHVDUH� D� DQJDMD LORU�� VRFLHWDWHD� DEVRUEDQW� VDX� QRX�vQILLQ DW� � SHUVRDQ�MXULGLF� URPkQ� � HVWH� REOLJDW� V� LQVWLWXLH� XQ� DVWIHO� GH� PHFDQLVP�� GHYHQLQG�DSOLFDELOH��vQ�PRG�FRUHVSXQ]�WRU��SUHYHGHULOH�DUW����DOLQ������úL������DUW�������DUW�����DOLQ�� ���� úL� ���� OLW�� D��� J�� úL� K��� DUW�� ������� ��� úL� ��� GLQ�+RW�UkUHD�*XYHUQXOXL� QU�����������
��� ÌQ� FD]XO� vQ� FDUH� VRFLHWDWHD� DEVRUEDQW� VDX� VRFLHWDWHD� QRX�vQILLQ DW� HVWH� R�SHUVRDQ� MXULGLF� URPkQ��� RUJDQHOH� GH� FRQGXFHUH� DOH� VRFLHW� LORU� SDUWLFLSDQWH� OD�IX]LXQH� vQ� FDUH� IXQF LRQHD]� PHFDQLVPH� GH� LPSOLFDUH� D� DQJDMD LORU� SRW�� I�U� R�QHJRFLHUH�SUHDODELO���V� VH�VXSXQ� GLVSR]L LLORU�GH�UHIHULQ ��SUHY�]XWH�GH�DUW��������GLQ�+RW�UkUHD�*XYHUQXOXL�QU���������� VDX�V� UHVSHFWH�DFHVWH�SUHYHGHUL�vQFHSkQG�FX� GDWD� vQUHJLVWU�ULL� vQ� UHJLVWUXO� FRPHU XOXL� D� PRGLILF�ULL� DFWXOXL� FRQVWLWXWLY� DO�VRFLHW� LL� DEVRUEDQWH� VDX� FX� GDWD� vQPDWULFXO�ULL� VRFLHW� LL� QRX�vQILLQ DWH�� GHVSUH�RS LXQH�XUPkQG�D�VH�IDFH�PHQ LXQH�vQ�SURLHFWXO�GH�IX]LXQH�
��� ÌQ�VLWXD LD�SUHY�]XW� OD�DOLQ�������JUXSXO�VSHFLDO�GH�QHJRFLHUH�SRDWH�GHFLGH�FX�R�PDMRULWDWH�GH�GRX� WUHLPL�GLQ�QXP�UXO�PHPEULORU�V�L�FDUH�UHSUH]LQW� FHO�SX LQ�GRX�WUHLPL�GLQWUH�DQJDMD L�� LQFOXVLY�YRWXULOH�PHPEULORU�FDUH�UHSUH]LQW� DQJDMD LL�GLQ�FHO�
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SX LQ� GRX� VWDWH� PHPEUH� GLIHULWH�� V� QX� GHFODQúH]H� QHJRFLHUL� VDX� V� vQFHWH]H�QHJRFLHULOH� GHMD� LQL LDWH� úL� V� DGPLW� DSOLFDUHD� GLVSR]L LLORU� GH� UHIHULQ �� GLQ�+RW�UkUHD�*XYHUQXOXL�QU�����������
��� $WXQFL� FkQG� vQ� FDGUXO� VRFLHW� LL� SHUVRDQ� MXULGLF� URPkQ��� FDUH� UH]XOW� GLQ�IX]LXQHD� WUDQVIURQWDOLHU��� YD� IXQF LRQD� XQ� VLVWHP� GH� LPSOLFDUH� D� DQJDMD LORU��DGPLQLVWUDWRULL� VDX�� GXS� FD]�� PHPEULL� GLUHFWRUDWXOXL� DX� REOLJD LD� V� DVLJXUH�SURWHF LD�GUHSWXULORU�DQJDMD LORU�UH]XOWkQG�GLQ�DFHVW�PHFDQLVP�vQ�FD]XO�XQHL�IX]LXQL�GH�GUHSW� LQWHUQ�XOWHULRDUH��SHQWUX�R�SHULRDG� GH���DQL�GH� OD�GDWD� OD� FDUH� IX]LXQHD�WUDQVIURQWDOLHU� D�SURGXV�HIHFWH�
��� ÌQ� FD]XO� vQ� FDUH�� GXS� QHJRFLHUL� SUHDODELOH�� VH� DSOLF� QRUPHOH�VWDQGDUG� GH�SDUWLFLSDUH�� DGXQDUHD� JHQHUDO� D� DVRFLD LORU�DF LRQDULORU� SRDWH� GHFLGH� OLPLWDUHD�SURSRU LHL� GH� UHSUH]HQWDQ L� DL� DQJDMD LORU� vQ� FDGUXO� FRQVLOLXOXL� GH�DGPLQLVWUD LH�GLUHFWRUDWXOXL�VRFLHW� LL�FDUH�UH]XOW� vQ�XUPD�IX]LXQLL�WUDQVIURQWDOLHUH��&X� WRDWH� DFHVWHD�� vQ� FD]XO� vQ� FDUH� vQ� XQD� GLQWUH� VRFLHW� LOH� FDUH� IX]LRQHD]�UHSUH]HQWDQ LL� DQJDMD LORU� DX� FRQVWLWXLW� FHO� SX LQ� R� WUHLPH� GLQ� FRQVLOLXO� GH�DGPLQLVWUD LH� VDX� GH� VXSUDYHJKHUH�� OLPLWDUHD� GHFLV� GH� DGXQDUHD� JHQHUDO� D�DVRFLD LORU�DF LRQDULORU�QX�SRDWH�DYHD�FD�HIHFW�UHGXFHUHD�SURSRU LHL�GH�SDUWLFLSDUH�D�DQJDMD LORU�OD�PDL�SX LQ�GH�R�WUHLPH�
$UW�������
��� ÌQ�WHUPHQ�GH�FHO�PXOW�GRX� OXQL�GH�OD�H[SLUDUHD�WHUPHQXOXL�GH�RSR]L LH�SUHY�]XW�OD� DUW�� ��� VDX�� GXS� FD]�� GH� OD� GDWD� OD� FDUH� IX]LXQHD� SRDWH� IL� HIHFWXDW� vQ�
FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW������ DOLQ�������DGXQDUHD�JHQHUDO� D�ILHF�UHLD�GLQWUH�VRFLHW� L� KRW�U�úWH� DVXSUD� SURLHFWXOXL� FRPXQ� GH� IX]LXQH�� vQ� FRQGL LLOH� VWDELOLWH�SHQWUX�PRGLILFDUHD�DFWXOXL�FRQVWLWXWLY�
��� &kQG� DF LXQLOH� VXQW� GH� PDL� PXOWH� FDWHJRULL�� KRW�UkUHD� DVXSUD� IX]LXQLL� HVWH�VXERUGRQDW� UH]XOWDWXOXL�YRWXOXL�SH�FDWHJRULL��GDW�vQ�FRQGL LLOH�DUW������
��� ÌQ�FD]XULOH�SUHY�]XWH�OD�DUW���������DGXQDUHD�JHQHUDO� D�DF LRQDULORU�DVRFLD LORU�SRDWH� FRQGL LRQD� DSUREDUHD� IX]LXQLL� GH� UDWLILFDUHD� H[SUHV� GH� F�WUH� DGXQDUHD�JHQHUDO� D� PHFDQLVPHORU� GH� LPSOLFDUH� D� DQJDMD LORU� vQ� DFWLYLWDWHD� VRFLHW� LL�DEVRUEDQWH�VDX�QRX�vQILLQ DWH�
��� $WXQFL� FkQG� IX]LXQHD� DUH� FD� HIHFW� P�ULUHD� REOLJD LLORU� DF LRQDULORU�DVRFLD LORU�XQHLD� GLQWUH� VRFLHW� LOH� SDUWLFLSDQWH� � SHUVRDQH� MXULGLFH� URPkQH� ��� KRW�UkUHD�DGXQ�ULL�DF LRQDULORU�DVRFLD LORU�VH�LD�FX�XQDQLPLWDWH�GH�YRWXUL�
$UW�������
��� $F LRQDULL�DVRFLD LL�FDUH�QX�DX�YRWDW�vQ�IDYRDUHD�KRW�UkULL�DGXQ�ULL�JHQHUDOH�SULQ�FDUH�D�IRVW�DSUREDW� IX]LXQHD�DX�GUHSWXO�GH�D�VH�UHWUDJH�GLQ�VRFLHWDWH�úL�GH�D�VROLFLWD�FXPS�UDUHD�DF LXQLORU�ORU�S�U LORU�VRFLDOH�GH�F�WUH�VRFLHWDWH�
��� ÌQ�FD]XO�VRFLHW� LORU�SH�DF LXQL�VDX�vQ�FRPDQGLW� SH�DF LXQL��GUHSWXO�GH�UHWUDJHUH�YD�IL�H[HUFLWDW�vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�DUW������
��� 3ULQ� H[FHS LH� GH� SUHYHGHULOH� DUW�� ����� vQ� FD]XO� VRFLHW� LORU� FX� U�VSXQGHUH�OLPLWDW��� GUHSWXO� GH� UHWUDJHUH� VH� YD� H[HUFLWD� SULQ� DSOLFDUHD� FRUHVSXQ]�WRDUH� D�GLVSR]L LLORU�DUW������
��� $F LRQDULL�DVRFLD LL� SRW� IDFH� DSOLFDUHD� GUHSWXOXL� GH� UHWUDJHUH� UHJOHPHQWDW� GH�SUH]HQWXO�DUWLFRO��GRDU�GDF��
D� OHJLVOD LD� WXWXURU� VWDWHORU� PHPEUH�� D� F�URU� QD LRQDOLWDWH� R� GH LQ� VRFLHW� LOH�SDUWLFLSDQWH� OD� IX]LXQH��SUHYHGH�XQ�VLVWHP�GH�SURWHF LH�D�DVRFLD LORU�VLPLODU�FHOXL�SUHY�]XW�GH�DOLQ����������
E� VRFLHW� LOH� SDUWLFLSDQWH� OD� IX]LXQH�� JXYHUQDWH� GH� OHJLVOD LD� DOWXL� VWDW� PHPEUX�FDUH�QX�FRQIHU� DVRFLD LORU�XQ�GUHSW�GH�UHWUDJHUH�GLQ�VRFLHWDWH��DX�DFFHSWDW�vQ�PRG�H[SUHV� FD� DVRFLD LL� VRFLHW� LL� � SHUVRDQ� MXULGLF� URPkQ� � V� IDF� X]� GH� DFHVW�GUHSW�� I�FkQGX�VH� PHQ LXQH� vQ� DFHVW� VHQV� vQ� KRW�UkUHD� DGXQ�ULL� JHQHUDOH� GH�DSUREDUH�D�IX]LXQLL�
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$UW�������
��� ÌQ� FD]XO� IX]LXQLL� SULQ� DEVRUE LH�� MXGHF�WRUXO�GHOHJDW� GLVSXQH� vQUHJLVWUDUHD� vQ�UHJLVWUXO� FRPHU XOXL� D� DFWXOXL� PRGLILFDWRU� DO� DFWXOXL� FRQVWLWXWLY� DO� VRFLHW� LL�DEVRUEDQWH�� SHUVRDQ� MXULGLF� URPkQ� VDX�VRFLHWDWH�HXURSHDQ� FX�VHGLXO�VRFLDO�vQ�5RPkQLD� � GXS� YHULILFDUHD� H[LVWHQ HL� FHUWLILFDWHORU� VDX� D� GRFXPHQWHORU� VLPLODUH�FDUH� DWHVW� vQGHSOLQLUHD� FRQGL LLORU� SUHY�]XWH� GH� OHJH�� HPLVH� GH� DXWRULW� LOH�FRPSHWHQWH� GLQ� FHOHODOWH� VWDWH� PHPEUH� vQ� FDUH� DX� VHGLXO� VRFLDO� RUL�� GXS� FD]��DGPLQLVWUD LD� FHQWUDO� VDX� VHGLXO� SULQFLSDO� FHOHODOWH� VRFLHW� L� SDUWLFLSDQWH� OD�IX]LXQH�� úL� D� WHUPHQXOXL� vQ� FDUH� DFHVWHD� DX� IRVW� GHSXVH� OD� RILFLXO� UHJLVWUXOXL�FRPHU XOXL��WHUPHQ�FH�QX�SRDWH�GHS�úL���OXQL�GH�OD�HPLWHUH�
��� 'DF� SULQ�IX]LXQH�VH�vQILLQ HD]� R�QRX� VRFLHWDWH�� SHUVRDQ� MXULGLF� URPkQ� ���FRQWUROXO�GH�OHJDOLWDWH�YD�IL�HIHFWXDW�vQ�FRQGL LLOH�SUHY�]XWH�GH�SUH]HQWD�OHJH�SHQWUX�IRUPD�GH�VRFLHWDWH�D�F�UHL�FRQVWLWXLUH�D�IRVW�FRQYHQLW���FX�YHULILFDUHD�vQ�SUHDODELO�D�FHUWLILFDWHORU�VDX�D�GRFXPHQWHORU�VLPLODUH�SUHY�]XWH�OD�DOLQ������
��� ÌQ� FD]XO� vQ� FDUH� SULQ� IX]LXQH� VH� vQILLQ HD]� R� VRFLHWDWH� HXURSHDQ� FX� VHGLXO�VRFLDO� vQ�5RPkQLD��FRQWUROXO�GH� OHJDOLWDWH�DO� IX]LXQLL�úL�DO� vQGHSOLQLULL�FRQGL LLORU�GH�vQILLQ DUH�D�VRFLHW� LL�YD�IL�HIHFWXDW�SRWULYLW�5HJXODPHQWXOXL��&(��QU�������������DO�&RQVLOLXOXL�GLQ���RFWRPEULH������SULYLQG�VWDWXWXO�VRFLHW� LL�HXURSHQH�úL�GH�SUH]HQWD�OHJH�
��� -XGHF�WRUXO�GHOHJDW� YHULILF��� GDF� HVWH� FD]XO�� úL� FDUDFWHULVWLFLOH�PHFDQLVPHORU�GH�LPSOLFDUH�D�DQJDMD LORU�vQ�DFWLYLWDWHD�VRFLHW� LL�DEVRUEDQWH�VDX�QRX�FRQVWLWXLWH�
��� 'DF� VRFLHWDWHD�DEVRUEDQW� VDX�VRFLHWDWHD�QRX�vQILLQ DW� HVWH�SHUVRDQ� MXULGLF�JXYHUQDW� GH�OHJLVOD LD�DOWXL�VWDW�PHPEUX��LQFOXVLY�R�VRFLHWDWH�HXURSHDQ� FX�VHGLXO�VRFLDO�vQWU�XQ�DOW�VWDW�PHPEUX��MXGHF�WRUXO�GHOHJDW�YHULILF� OHJDOLWDWHD�KRW�UkULL�GH�IX]LXQH�� GHSXV� GH� F�WUH� DGPLQLVWUDWRULL�PHPEULL� GLUHFWRUDWXOXL� OD� RILFLXO�UHJLVWUXOXL� FRPHU XOXL� vQ� FDUH� HVWH� vQUHJLVWUDW� VRFLHWDWHD� � SHUVRDQ� MXULGLF�URPkQ� ��� úL� SURQXQ �� R� vQFKHLHUH� SULQ� FDUH� VH� FRQVWDW� vQGHSOLQLUHD� FRQGL LLORU�SUHY�]XWH� GH� SUH]HQWD� OHJH� GH� F�WUH� VRFLHWDWHD� FRPHUFLDO� � SHUVRDQ� MXULGLF�URPkQ��� ÌQFKHLHUHD� HVWH� FRPXQLFDW� VRFLHW� LL� � SHUVRDQ� MXULGLF� URPkQ� � OD�VHGLXO�DFHVWHLD�
��� -XGHF�WRUXO�GHOHJDW� SRDWH� SURQXQ D� vQFKHLHUHD� SUHY�]XW� OD� DOLQ�� ����� FKLDU�GDF� SURFHGXUD� GHFODQúDW� GH� FHUHULOH� GH� UHWUDJHUH� D� DF LRQDULORU�DVRFLD LORU� vQ�
FRQIRUPLWDWH� FX� DUW�� ����� HVWH� vQ� FXUV�� vQ� vQFKHLHUH� LQGLFkQGX�VH� IDSWXO� F�U�VFXPS�UDUHD� DF LXQLORU�S�U LORU� VRFLDOH� QX� HVWH� vQF� ILQDOL]DW��� 5HWUDJHULOH�
HIHFWXDWH� GH� DF LRQDUL�DVRFLD L� vQ� FRQIRUPLWDWH� FX� DUW�� ����� VXQW� RSR]DELOH�VRFLHW� LL�DEVRUEDQWH�VDX�QRX�vQILLQ DWH�úL�DF LRQDULORU�DVRFLD LORU�DFHVWHLD�
$UW�������
��� ÌQ�FD]XO�IX]LXQLL�SULQ�DEVRUE LH��DFWXO�PRGLILFDWRU��YL]DW�SRWULYLW�DUW������� DOLQ�������VH�WUDQVPLWH��GLQ�RILFLX��VSUH�SXEOLFDUH�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��SH�FKHOWXLDOD�VRFLHW� LL�
��� 'DF� SULQ�IX]LXQH�VH�FRQVWLWXLH�R�QRX� VRFLHWDWH�� SHUVRDQ� MXULGLF� URPkQ� VDX�R�VRFLHWDWH�HXURSHDQ� FX�VHGLXO�vQ�5RPkQLD����DFHDVWD�HVWH�VXSXV� IRUPDOLW� LORU�GH�SXEOLFLWDWH�SUHY�]XWH�GH�SUH]HQWD�OHJH�SHQWUX�IRUPD�GH�VRFLHWDWH�FRQYHQLW��
��� 2ILFLXO� UHJLVWUXOXL� FRPHU XOXL� XQGH� HVWH� vQPDWULFXODW� VRFLHWDWHD� DEVRUEDQW�VDX� VRFLHWDWHD� QRX�vQILLQ DW� YD� QRWLILFD� GH� vQGDW��� SH� FKHOWXLDOD� VRFLHW� LL��UHDOL]DUHD� IX]LXQLL� DXWRULW� LORU� VLPLODUH� GLQ� VWDWHOH� PHPEUH� vQ� FDUH� VXQW�vQPDWULFXODWH�VRFLHW� LOH�SDUWLFLSDQWH�OD�IX]LXQH��vQ�YHGHUHD�UDGLHULL�DFHVWRUD�
��� 2ILFLXO� UHJLVWUXO� FRPHU XOXL� XQGH� VXQW� vQPDWULFXODWH� VRFLHW� LOH� FRPHUFLDOH�DEVRUELWH� � SHUVRDQH� MXULGLFH� URPkQH� � UDGLD]� GLQ� UHJLVWUXO� FRPHU XOXL� DFHVWH�VRFLHW� L�� vQ� WHPHLXO� QRWLILF�ULL� FRPXQLFDWH� GH� DXWRULWDWHD� VLPLODU� GLQ� VWDWXO�PHPEUX�D� F�UXL�QD LRQDOLWDWH�R�GH LQH� VRFLHWDWHD�DEVRUEDQW� VDX� VRFLHWDWHD�QRX�vQILLQ DW��
��� ÌQ� FD]XO� vQ� FDUH� SULQ� IX]LXQHD� WUDQVIURQWDOLHU� HVWH� FRQVWLWXLW� R� VRFLHWDWH�
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HXURSHDQ� FX� VHGLXO� vQ� 5RPkQLD�� 2ILFLXO� 1D LRQDO� DO� 5HJLVWUXOXL� &RPHU XOXL�� SH�FKHOWXLDOD� S�U LORU�� FRPXQLF� -XUQDOXOXL� 2ILFLDO� DO� 8QLXQLL� (XURSHQH�� vQ� YHGHUHD�SXEOLF�ULL��XQ�DQXQ FDUH�FXSULQGH��GHQXPLUHD�VRFLHW� LL��QXP�UXO�GH� vQPDWULFXODUH�vQ� UHJLVWUXO� FRPHU XOXL� vQ� FDUH� HVWH� vQPDWULFXODW��� GDWD� vQPDWULFXO�ULL�� QXP�UXO�0RQLWRUXOXL� 2ILFLDO� DO� 5RPkQLHL� vQ� FDUH� D� IRVW� SXEOLFDW� vQFKHLHUHD� MXGHF�WRUXOXL�GHOHJDW�GH�vQPDWULFXODUH�D�VRFLHW� LL�
$UW�������
��� )X]LXQHD�DUH�XUP�WRDUHOH�FRQVHFLQ H�
D� WUDQVIHUXO�� DWkW� vQ� UDSRUWXULOH� GLQWUH� VRFLHWDWHD� DEVRUELW� úL� VRFLHWDWHD�DEVRUEDQW��QRX�vQILLQ DW��� FkW� úL� vQ� UDSRUWXULOH� FX� WHU LL�� F�WUH� VRFLHWDWHD�DEVRUEDQW��QRX�vQILLQ DW� DO�WXWXURU�DFWLYHORU�úL�SDVLYHORU�VRFLHW� LL�DEVRUELWH�
E� DF LRQDULL� VDX� DVRFLD LL� VRFLHW� LL� DEVRUELWH�SDUWLFLSDQWH� OD� IX]LXQH� GHYLQ�DF LRQDUL�� UHVSHFWLY� DVRFLD L� DL� VRFLHW� LL� DEVRUEDQWH�QRX�vQILLQ DWH�� vQ�FRQIRUPLWDWH�FX�UHJXOLOH�GH�UHSDUWL]DUH�VWDELOLWH�vQ�SURLHFWXO�GH�IX]LXQH�
F� VRFLHWDWHD� DEVRUELW��� UHVSHFWLY� VRFLHW� LOH� FDUH� IRUPHD]� QRXD� VRFLHWDWH� SULQ�IX]LXQH�vQFHWHD]� V� H[LVWH�
��� )X]LXQHD�SURGXFH�HIHFWH�
D� vQ�FD]XO�FRQVWLWXLULL�XQHL�VRFLHW� L��GH�OD�GDWD�vQPDWULFXO�ULL�DFHVWHLD�vQ�UHJLVWUXO�FRPHU XOXL�
E� vQ�FD]XO�IX]LXQLL�SULQ�DEVRUE LH��GH�OD�GDWD�vQUHJLVWU�ULL�vQ�UHJLVWUXO�FRPHU XOXL�D�DFWXOXL�PRGLILFDWRU�DO�DFWXOXL�FRQVWLWXWLY��FX�H[FHS LD�FD]XOXL� vQ�FDUH��SULQ�DFRUGXO�S�U LORU��VH�VWLSXOHD]� F� RSHUD LXQHD�YD�DYHD�HIHFW�OD�R�DOW� GDW���FDUH�QX�SRDWH�IL�vQV� XOWHULRDU� vQFKHLHULL�H[HUFL LXOXL� ILQDQFLDU�FXUHQW�DO�VRFLHW� LL�DEVRUEDQWH�VDX�VRFLHW� LORU� EHQHILFLDUH� úL� QLFL� DQWHULRDU� vQFKHLHULL� XOWLPXOXL� H[HUFL LX� ILQDQFLDU�vQFKHLDW� DO� VRFLHW� LL� VDX� VRFLHW� LORU� FDUH� vúL� WUDQVIHU� SDWULPRQLXO�� úL� FRQWUROXO�
MXGHF�WRUXOXL�GHOHJDW�SUHY�]XW�GH�DUW������� DOLQ������
F� vQ� FD]XO� vQ� FDUH� SULQ� IX]LXQH� VH� FRQVWLWXLH� R� VRFLHWDWH� HXURSHDQ��� GH� OD� GDWD�vQPDWULFXO�ULL�DFHVWHLD�
��� 'UHSWXULOH� úL� REOLJD LLOH� VRFLHW� LORU� DEVRUELWH� GHFXUJkQG� GLQ� UDSRUWXULOH� GH�PXQF� úL� FDUH� H[LVW� OD� GDWD� LQWU�ULL� vQ� YLJRDUH� D� IX]LXQLL� WUDQVIURQWDOLHUH� VH�WUDQVIHU� GH�OD�GDWD�SUHY�]XW� OD�DOLQ������VRFLHW� LL�DEVRUEDQWH�VDX�QRX�vQILLQ DWH�
��� 1LFLXQD�GLQWUH�DF LXQLOH�VRFLHW� LL�DEVRUEDQWH�QX�SRDWH�IL�VFKLPEDW� FX�DF LXQL�OD�VRFLHWDWHD�DEVRUELW���GH LQXWH�
D� ILH�GH�F�WUH�VRFLHWDWHD�DEVRUEDQW� VDX�GH�F�WUH�R�SHUVRDQ� FDUH�DF LRQHD]� vQ�QXPH�SURSULX��GDU�SHQWUX�VRFLHWDWHD�UHVSHFWLY��
E� ILH� GH� F�WUH� VRFLHWDWHD� DEVRUELW� VDX� GH� F�WUH� R� SHUVRDQ� FDUH� DF LRQHD]� vQ�QXPH�SURSULX��GDU�SHQWUX�VRFLHWDWHD�UHVSHFWLY��

$UW�������
��� $GPLQLVWUDWRULL� VRFLHW� LL� DEVRUELWH� VDX� DL� FHORU� FH� DX� IRUPDW� QRXD� VRFLHWDWH�U�VSXQG�FLYLO�ID ��GH�DVRFLD LL�DFHOHL�DFHORU�VRFLHW� L�SHQWUX�QHUHJXODULW� LOH�FRPLVH�vQ�SUHJ�WLUHD�úL�UHDOL]DUHD�IX]LXQLL�
��� ([SHU LL� FDUH� vQWRFPHVF� UDSRUWXO� SUHY�]XW� OD� DUW�� ������ SH� VHDPD� VRFLHW� LL�DEVRUELWH� VDX� D� VRFLHW� LORU� FH� IRUPHD]� QRXD� VRFLHWDWH�� U�VSXQG� FLYLO� ID �� GH�DVRFLD LL�DFHVWRU�VRFLHW� L�SHQWUX�QHUHJXODULW� LOH�FRPLVH�vQ�vQGHSOLQLUHD�vQGDWRULULORU�ORU�
$UW�������
ÌQ� FD]XO� XQHL� IX]LXQL� SULQ� DEVRUE LH�� SULQ� FDUH� XQD� VDX� PDL� PXOWH� VRFLHW� L� VXQW�GL]ROYDWH�I�U� D�LQWUD�vQ�OLFKLGDUH�úL�WUDQVIHU� WRDWH�DFWLYHOH�úL�SDVLYHOH�ORU�XQHL�DOWH�VRFLHW� L�FDUH�GH LQH�WRDWH�DF LXQLOH� ORU�VDX�DOWH�WLWOXUL�FRQIHULQG�GUHSWXUL�GH�YRW� vQ�
DGXQDUHD�JHQHUDO���QX�VH�DSOLF� SUHYHGHULOH�DUW������ DOLQ������OLW��F���G��úL�H���DUW��
������DUW������� DOLQ������OLW��E��úL�DOH�DUW��������
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$UW�������
��� 'DF� VRFLHWDWHD�DEVRUEDQW� HVWH�R�SHUVRDQ� MXULGLF� DYkQG�QD LRQDOLWDWHD�DOWXL�VWDW� PHPEUX� úL� FDUH� GH LQH� ���� VDX� PDL� PXOW� GLQ� FDSLWDOXO� VRFLDO� DO�VRFLHW� LL�VRFLHW� LORU�DEVRUELWH��GDU�QX�WRWDOLWDWHD�DFHVWXLD��VRFLHWDWHD�SDUWLFLSDQW�OD� IX]LXQH� � SHUVRDQ� MXULGLF� URPkQ� � QX� HVWH� REOLJDW� V� VROLFLWH� HIHFWXDUHD�
UDSRUWXOXL�H[SHU LORU�SUHY�]XW�OD�DUW��������GHFkW�GDF� OHJLVOD LD�VWDWXOXL�PHPEUX�D�F�UXL�QD LRQDOLWDWH�R�GH LQH�VRFLHWDWHD�DEVRUEDQW� SUHYHGH�DFHDVW� REOLJD LH�
��� ÌQ�FD]XO� vQ�FDUH�UHOD LD�GLQWUH�VRFLHWDWHD�DEVRUEDQW� úL�FHD�DEVRUELW� HVWH�FHD�SUHY�]XW� OD� DOLQ�� ����� SURQXQ DUHD� vQFKHLHULL� MXGHF�WRUXOXL�GHOHJDW�� HPLWHUHD� vQ�WHPHLXO�DFHVWHLD�úL�FRPXQLFDUHD�FHUWLILFDWXOXL�VDX�D�GRFXPHQWXOXL�VLPLODU�SUHY�]XW�
GH� DUW�� ����� DOLQ�� ���� QX� VXQW� QHFHVDUH� GHFkW� GDF� OHJLVOD LD� VWDWXOXL�PHPEUX� D�F�UXL�QD LRQDOLWDWH�R�GH LQH�VRFLHWDWHD�DEVRUEDQW� SUHYHGH�DFHDVW� REOLJD LH�
$UW�������
��� 1XOLWDWHD�XQHL�IX]LXQL�SRDWH�IL�GHFODUDW� QXPDL�SULQ�KRW�UkUH�MXGHF�WRUHDVF��
��� 1XOLWDWHD�IX]LXQLL�QX�SRDWH�LQWHUYHQL�GXS� GDWD�OD�FDUH�DFHDVWD�D�SURGXV�HIHFWH��
GDW� VWDELOLW� SRWULYLW�DUW������� DOLQ������
��� 3URFHGXULOH�GH�DQXODUH�úL�GH�GHFODUDUH�D�QXOLW� LL�QX�SRW�IL�LQL LDWH�GDF� VLWXD LD�D�IRVW�UHFWLILFDW���'DF� QHUHJXODULWDWHD�FH�SRDWH�FRQGXFH�OD�GHFODUDUHD�QXOLW� LL�XQHL�IX]LXQL�SRDWH�IL�UHPHGLDW���LQVWDQ D�FRPSHWHQW� DFRUG� VRFLHW� LORU�SDUWLFLSDQWH�XQ�WHUPHQ�SHQWUX�UHFWLILFDUHD�DFHVWHLD�
��� +RW�UkUHD�GHILQLWLY� GH�GHFODUDUH�D�QXOLW� LL�IX]LXQLL�YD�IL�vQDLQWDW� GLQ�RILFLX�GH�F�WUH� LQVWDQ �� RILFLLORU� UHJLVWUXOXL�FRPHU XOXL�GH� OD�VHGLLOH� VRFLHW� LORU� LPSOLFDWH� vQ�IX]LXQH�
�OD� GDWD� ���$SU������ 7LWOXO� 9,�� &DSLWRO� ,,� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�2UGRQDQWD�XUJHQWD�
������� �

7,7/8/�9,,� /LFKLGDUHD�VRFLHW� LORU�FRPHUFLDOH
&$3,72/8/�,� 'LVSR]L LL�JHQHUDOH
$UW�����
�OD� GDWD� ���0DU������ 7LWOXO� 9,,�� &DSLWRO� ,�� DUW�� ���� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD�� 'HFL]LD�
�������� �
��� 3HQWUX� OLFKLGDUHD�úL� UHSDUWL]DUHD� SDWULPRQLXOXL� VRFLDO�� FKLDU� GDF� vQ� DFWXO� FRQVWLWXWLY� VH�SUHY�G�QRUPH�vQ�DFHVW�VFRS��VXQW�REOLJDWRULL�XUP�WRDUHOH�UHJXOL�
�OD�GDWD����2FW������7LWOXO�9,,��&DSLWRO�,��DUW�������DOLQ������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
�������� �
D� SkQ� OD� SUHOXDUHD� IXQF LHL� GH� F�WUH� OLFKLGDWRUL�� DGPLQLVWUDWRULL� FRQWLQX� PDQGDWXO� ORU�� FX�H[FHS LD�FHORU�SUHY�]XWH�OD�DUW������
D� SkQ� OD� SUHOXDUHD� IXQF LHL� GH� F�WUH� OLFKLGDWRUL�� DGPLQLVWUDWRULL� úL� GLUHFWRULL�� UHVSHFWLY�PHPEULL�GLUHFWRUDWXOXL��FRQWLQX� V��úL�H[HUFLWH�DWULEX LLOH��FX�H[FHS LD�FHORU�SUHY�]XWH�OD�DUW������
�OD�GDWD����'HF������7LWOXO�9,,��&DSLWRO�,��DUW�������DOLQ�������OLWHUD�$�PRGLILFDW�GH�DUW��,��SXQFWXO������
GLQ�/HJHD��������� �
E� DFWXO�GH�QXPLUH�D�OLFKLGDWRULORU�VDX�VHQWLQ D�FDUH�vL� LQH�ORFXO�úL�RULFH�DFW�XOWHULRU��FDUH�DU�DGXFH� VFKLPE�UL� vQ� SHUVRDQD� DFHVWRUD�� WUHEXLH� GHSXVH�� SULQ� JULMD� OLFKLGDWRULORU�� OD� RILFLXO�UHJLVWUXOXL� FRPHU XOXL�� SHQWUX� D� IL� vQVFULVH� GH� vQGDW� úL� SXEOLFDWH� vQ� 0RQLWRUXO� 2ILFLDO� DO�5RPkQLHL��3DUWHD�D�,9�D�
E� DFWXO�GH�QXPLUH�D�OLFKLGDWRULORU��PHQ LRQkQG�SXWHULOH�FRQIHULWH�DFHVWRUD�VDX�VHQWLQ D�FDUH�vL�
 LQH�ORFXO��SUHFXP�úL�RULFH�DFW�XOWHULRU�FDUH�DU�DGXFH�VFKLPE�UL�FX�SULYLUH�OD�SHUVRDQD�ORU�VDX�OD�SXWHULOH�FRQIHULWH�WUHEXLH�GHSXVH��SULQ�JULMD� OLFKLGDWRULORU�� OD�RILFLXO�UHJLVWUXOXL�FRPHU XOXL��SHQWUX�D�IL�vQVFULVH�GH�vQGDW� úL�SXEOLFDWH�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D�
�OD�GDWD����'HF������7LWOXO�9,,��&DSLWRO�,��DUW�������DOLQ�������OLWHUD�%�PRGLILFDW�GH�DUW��,��SXQFWXO������
GLQ�/HJHD��������� �
��� 1XPDL�GXS� vQGHSOLQLUHD�IRUPDOLW� LORU�GH�OD�DOLQ������OLFKLGDWRULL�YRU�GHSXQH�VHPQ�WXUD�ORU�
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vQ�UHJLVWUXO�FRPHU XOXL�úL�YRU�H[HUFLWD�DFHDVW� IXQF LH�
�OD�GDWD����2FW������7LWOXO�9,,��&DSLWRO�,��DUW�������DOLQ������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD�
�������� �
��� ÌQ� XUPD� HIHFWX�ULL� SXEOLF�ULL� SUHY�]XWH� OD� DOLQ�� ����� QLFL� R� DF LXQH� QX� VH� SRDWH� H[HUFLWD�SHQWUX�VRFLHWDWH�VDX�FRQWUD�DFHVWHLD�GHFkW�vQ�QXPHOH�OLFKLGDWRULORU�VDX�vPSRWULYD�ORU�
�OD�GDWD����-XQ������7LWOXO�9,,��&DSLWRO�,��DUW�������DOLQ������DEURJDW�GH�DUW��,��SXQFWXO�����GLQ�2UGRQDQWD�
XUJHQWD�������� �
��� ÌQ�DIDU� GH�GLVSR]L LLOH�SUH]HQWXOXL�WLWOX��VH�DSOLF� VRFLHW� LORU�vQ� OLFKLGDUH�UHJXOLOH�VWDELOLWH�SULQ�DFWXO�FRQVWLWXWLY�úL�SULQ�OHJH��vQ�P�VXUD�vQ�FDUH�QX�VXQW�LQFRPSDWLELOH�FX�OLFKLGDUHD�
��� 7RDWH�DFWHOH�HPDQkQG�GH�OD�VRFLHWDWH�WUHEXLH�V� DUDWH�F� DFHDVWD�HVWH�vQ�OLFKLGDUH�
$UW������
��� ÌQ� FD]XO� vQ� FDUH� XQ� DVRFLDW� U�VSXQGH� QHOLPLWDW� SHQWUX� REOLJD LLOH� VRFLHW� LL� SH� GXUDWD�IXQF LRQ�ULL�DFHVWHLD��U�VSXQGHUHD�VD�SHQWUX�DFHVWH�REOLJD LL�YD�IL�QHOLPLWDW� úL�vQ�ID]D�OLFKLG�ULL�VRFLHW� LL�
��� ÌQ� FD]XO� vQ� FDUH�� SH� GXUDWD� IXQF LRQ�ULL� VRFLHW� LL�� XQ� DVRFLDW� U�VSXQGH� SHQWUX� REOLJD LLOH�DFHVWHLD�vQ�OLPLWHOH�DSRUWXOXL�OD�FDSLWDOXO�VRFLDO��U�VSXQGHUHD�VD�YD�IL�OLPLWDW� OD�DFHVW�DSRUW�úL�vQ�VLWXD LD�OLFKLG�ULL�VRFLHW� LL�
��� $VRFLDWXO�FDUH��vQ� IUDXGD�FUHGLWRULORU��DEX]HD]� GH�FDUDFWHUXO� OLPLWDW�DO�U�VSXQGHULL�VDOH�úL�GH�SHUVRQDOLWDWHD�MXULGLF� GLVWLQFW� D�VRFLHW� LL�U�VSXQGH�QHOLPLWDW�SHQWUX�REOLJD LLOH�QHDFKLWDWH�DOH�DFHVWHLD�
��� 5�VSXQGHUHD� DVRFLDWXOXL� GHYLQH� QHOLPLWDW� vQ� FRQGL LLOH� DOLQ�� ����� vQ� VSHFLDO� DWXQFL� FkQG�DFHVWD�GLVSXQH�GH�EXQXULOH�VRFLHW� LL�FD�úL�FXP�DU�IL�EXQXULOH�VDOH�SURSULL�VDX�GDF� GLPLQXHD]�DFWLYXO�VRFLHW� LL� vQ�EHQHILFLXO�SHUVRQDO�VDX�DO�XQRU�WHU L��FXQRVFkQG�VDX�WUHEXLQG�V� FXQRDVF�IDSWXO�F� vQ�DFHVW�PRG�VRFLHWDWHD�QX�YD�PDL�IL�vQ�P�VXU� V� vúL�H[HFXWH�REOLJD LLOH�
�OD� GDWD� ���'HF������ 7LWOXO� 9,,�� &DSLWRO� ,�� DUW�� ���� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �
�OD� GDWD� ���-XQ������ 7LWOXO� 9,,�� &DSLWRO� ,�� DUW�� ���A�� DEURJDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ� 2UGRQDQWD�
XUJHQWD�������� �
$UW�����
��� /LFKLGDWRULL�YRU�SXWHD�IL�SHUVRDQH�IL]LFH�VDX�SHUVRDQH�MXULGLFH��/LFKLGDWRULL�SHUVRDQH� IL]LFH�VDX� UHSUH]HQWDQ LL� SHUPDQHQ L� � SHUVRDQH� IL]LFH� DOH� VRFLHW� LL� OLFKLGDWRDUH� � WUHEXLH� V� ILH�OLFKLGDWRUL�DXWRUL]D L��vQ�FRQGL LLOH�OHJLL�
��� /LFKLGDWRULL�DX�DFHHDúL�U�VSXQGHUH�FD�úL�DGPLQLVWUDWRULL�
��� /LFKLGDWRULL�DX�DFHHDúL�U�VSXQGHUH�FD�úL�DGPLQLVWUDWRULL��UHVSHFWLY�PHPEULL�GLUHFWRUDWXOXL�
�OD�GDWD����'HF������7LWOXO�9,,��&DSLWRO�,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
��� /LFKLGDWRULL� VXQW� GDWRUL��vQGDW� GXS� SUHOXDUHD� IXQF LHL�� FD� vPSUHXQ� FX� DGPLQLVWUDWRULL�VRFLHW� LL�V� IDF� XQ�LQYHQWDU�úL�V� vQFKHLH�XQ�ELODQ ��FDUH�V� FRQVWDWH�VLWXD LD�H[DFW� D�DFWLYXOXL�úL�SDVLYXOXL�VRFLHW� LL��úL�V� OH�VHPQH]H�
��� /LFKLGDWRULL� VXQW� GDWRUL�� vQGDW� GXS� SUHOXDUHD� IXQF LHL�� FD� vPSUHXQ� FX� GLUHFWRULL� úL�DGPLQLVWUDWRULL��UHVSHFWLY�FX�PHPEULL�GLUHFWRUDWXOXL�VRFLHW� LL��V� IDF� XQ�LQYHQWDU�úL�V� vQFKHLH�XQ�ELODQ ��FDUH�V� FRQVWDWH�VLWXD LD�H[DFW� D�DFWLYXOXL�úL�SDVLYXOXL�VRFLHW� LL��úL�V� OH�VHPQH]H�
�OD�GDWD����'HF������7LWOXO�9,,��&DSLWRO�,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
��� /LFKLGDWRULL�VXQW�REOLJD L�V� SULPHDVF� úL�V� S�VWUH]H�SDWULPRQLXO�VRFLHW� LL��UHJLVWUHOH�FH�OL�V�DX�vQFUHGLQ DW�GH�DGPLQLVWUDWRUL�úL�DFWHOH�VRFLHW� LL��'H�DVHPHQHD��HL�YRU� LQH�XQ�UHJLVWUX�FX�WRDWH�RSHUD LXQLOH�OLFKLG�ULL��vQ�RUGLQHD�GDWHL�ORU�
��� /LFKLGDWRULL�VXQW�REOLJD L�V� SULPHDVF� úL�V� S�VWUH]H�SDWULPRQLXO�VRFLHW� LL��UHJLVWUHOH�FH�OL�V�DX�vQFUHGLQ DW�GH�DGPLQLVWUDWRUL��UHVSHFWLY�GH�PHPEULL�GLUHFWRUDWXOXL��úL�DFWHOH�VRFLHW� LL��'H�DVHPHQHD��DFHúWLD�YRU� LQH�XQ�UHJLVWUX�FX�WRDWH�RSHUD LXQLOH�OLFKLG�ULL��vQ�RUGLQHD�GDWHL�ORU�
�OD�GDWD����'HF������7LWOXO�9,,��&DSLWRO�,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
��� /LFKLGDWRULL�vúL�vQGHSOLQHVF�PDQGDWXO�ORU�VXE�FRQWUROXO�FHQ]RULORU�
��� /LFKLGDWRULL�vúL�vQGHSOLQHVF�PDQGDWXO�VXE�FRQWUROXO�FHQ]RULORU��ÌQ�FD]XO�VRFLHW� LORU�SH�DF LXQL�
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RUJDQL]DWH� SRWULYLW� VLVWHPXOXL� GXDOLVW�� OLFKLGDWRULL�vúL� vQGHSOLQHVF� PDQGDWXO� VXE� FRQWUROXO�FRQVLOLXOXL�GH�VXSUDYHJKHUH�
�OD�GDWD����'HF������7LWOXO�9,,��&DSLWRO�,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
$UW�����
ÌQ�FD]XO�VRFLHW� LORU�FRPHUFLDOH�D�F�URU�DFWLYLWDWH�V�D�GHVI�úXUDW�vQ�ED]D�DXWRUL]D LHL�GH�PHGLX�SUHY�]XWH� GH� /HJHD� SURWHF LHL� PHGLXOXL� QU�� ���������� UHSXEOLFDW��� FX� PRGLILF�ULOH� úL�FRPSOHW�ULOH� XOWHULRDUH�� OLFKLGDWRULL� VXQW� REOLJD L� V� LD�P�VXUL� SHQWUX� HIHFWXDUHD� ELODQ XOXL� GH�PHGLX��SUHY�]XW�GH�DFHDVW� OHJH��úL�V� FRPXQLFH�UH]XOWDWHOH�DFHVWXL�ELODQ DJHQ LHL�WHULWRULDOH�SHQWUX�SURWHF LD�PHGLXOXL�

$UW�����
��� ÌQ�DIDU� GH�SXWHULOH�FRQIHULWH�GH�DVRFLD L��FX�DFHHDúL�PDMRULWDWH�FHUXW� SHQWUX�QXPLUHD�ORU��OLFKLGDWRULL�YRU�SXWHD�
D� V� VWHD�vQ�MXGHFDW� úL�V� ILH�DF LRQD L�vQ�LQWHUHVXO�OLFKLG�ULL�
D� V� VWHD�vQ�MXGHFDW� vQ�QXPHOH�VRFLHW� LL�
�OD�GDWD����-XQ������7LWOXO�9,,��&DSLWRO�,��DUW�������DOLQ�������OLWHUD�$�PRGLILFDW�GH�DUW��,��SXQFWXO�����GLQ�
2UGRQDQWD�XUJHQWD�������� �
E� V� H[HFXWH�úL�V� WHUPLQH�RSHUD LXQLOH�GH�FRPHU UHIHULWRDUH�OD�OLFKLGDUH�
F� V� YkQG��� SULQ� OLFLWD LH� SXEOLF��� LPRELOHOH�úL� RULFH� DYHUH�PRELOLDU� D� VRFLHW� LL�� YkQ]DUHD�EXQXULORU�QX�VH�YD�SXWHD�IDFH�vQ�EORF�
F� V� YkQG���SULQ�OLFLWD LH�SXEOLF���LPRELOHOH�úL�RULFH�DYHUH�PRELOLDU� D�VRFLHW� LL�
�OD�GDWD����-XQ������7LWOXO�9,,��&DSLWRO�,��DUW�������DOLQ�������OLWHUD�&�PRGLILFDW�GH�DUW��,��SXQFWXO�����GLQ�
2UGRQDQWD�XUJHQWD�������� �
G� V� IDF� WUDQ]DF LL�
H� V� OLFKLGH]H�úL�V� vQFDVH]H�FUHDQ HOH�VRFLHW� LL��FKLDU�vQ�FD]�GH�IDOLPHQW�DO�GHELWRULORU��GkQG�FKLWDQ ��
H� V� OLFKLGH]H�úL�V� vQFDVH]H�FUHDQ HOH�VRFLHW� LL�
�OD�GDWD����-XQ������7LWOXO�9,,��&DSLWRO�,��DUW�������DOLQ�������OLWHUD�(�PRGLILFDW�GH�DUW��,��SXQFWXO�����GLQ�
2UGRQDQWD�XUJHQWD�������� �
I� V� FRQWUDFWH]H� REOLJD LL� FDPELDOH�� V� IDF� vPSUXPXWXUL� QHLSRWHFDUH�úL� V� vQGHSOLQHDVF�RULFH�DOWH�DFWH�QHFHVDUH�
��� (L�QX�SRW�vQV���vQ�OLSV� GH�GLVSR]L LL�VSHFLDOH�vQ�DFWXO�FRQVWLWXWLY�VDX�vQ�DFWXO�ORU�GH�QXPLUH��V� FRQVWLWXLH�LSRWHFL�DVXSUD�EXQXULORU�VRFLHW� LL��GDF� QX�YRU�IL�DXWRUL]D L�GH�LQVWDQ ���FX�DYL]XO�FHQ]RULORU�
��� ÌQ�OLSVD�XQRU�GLVSR]L LL�VSHFLDOH�vQ�DFWXO�FRQVWLWXWLY�VDX�vQ�DFWXO�ORU�GH�QXPLUH��OLFKLGDWRULL�QX�SRW�V� FRQVWLWXLH�LSRWHFL�DVXSUD�EXQXULORU�VRFLHW� LL��GDF� QX�VXQW�DXWRUL]D L�GH�LQVWDQ ��
�OD�GDWD����'HF������7LWOXO�9,,��&DSLWRO�,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
��� /LFKLGDWRULL�FDUH�vQWUHSULQG�QRL�RSHUD LXQL�FRPHUFLDOH�FH�QX�VXQW�QHFHVDUH�VFRSXOXL�OLFKLG�ULL�VXQW�U�VSXQ]�WRUL�SHUVRQDO�úL�VROLGDU�GH�H[HFXWDUHD�ORU�
$UW�����
��� /LFKLGDWRULL� QX� SRW� SO�WL� DVRFLD LORU� QLFL� R� VXP� vQ� FRQWXO� S�U LORU� FH� OL� V�DU� FXYHQL� GLQ�OLFKLGDUH��vQDLQWHD�DFKLW�ULL�FUHGLWRULORU�VRFLHW� LL�
��� $VRFLD LL� YRU� SXWHD� FHUH� vQV� FD� VXPHOH� UH LQXWH� V� ILH� GHSXVH� OD� &DVD� GH� (FRQRPLL�úL�&RQVHPQD LXQL�� &�(�&��� 6�$��RUL�OD�R�EDQF� VDX�OD�XQD�GLQWUH�XQLW� LOH�DFHVWRUD�úL�V� VH�IDF�UHSDUWL]DUHD�DVXSUD�DF LXQLORU�VDX�S�U LORU�VRFLDOH��FKLDU�vQ� WLPSXO� OLFKLG�ULL��GDF��� vQ�DIDU� GH�FHHD�FH�HVWH�QHFHVDU�SHQWUX�vQGHSOLQLUHD� WXWXURU�REOLJD LLORU� VRFLHW� LL�� VFDGHQWH�VDX�FDUH�YRU�DMXQJH�OD�VFDGHQ ���PDL�U�PkQH�XQ�GLVSRQLELO�GH�FHO�SX LQ������GLQ�FXDQWXPXO�ORU�
��� ÌPSRWULYD�GHFL]LLORU�OLFKLGDWRULORU�FUHGLWRULL�VRFLHW� LL�SRW�IDFH�RSR]L LH�vQ�FRQGL LLOH�DUW�����
$UW�����
/LFKLGDWRULL� FDUH� SUREHD]��� SULQ� SUH]HQWDUHD� VLWXD LHL� ILQDQFLDUH� DQXDOH�� F� IRQGXULOH� GH� FDUH�GLVSXQH� VRFLHWDWHD� QX� VXQW� VXILFLHQWH� V� DFRSHUH� SDVLYXO� H[LJLELO� WUHEXLH� V� FHDU� VXPHOH�QHFHVDUH� DVRFLD LORU� FDUH� U�VSXQG� QHOLPLWDW� VDX� FHORU� FDUH� QX� DX� HIHFWXDW� LQWHJUDO�
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Y�UV�PLQWHOH��GDF� DFHúWLD�VXQW�REOLJD L��SRWULYLW�IRUPHL�VRFLHW� LL��V� OH�SURFXUH�VDX��GDF� VXQW�GHELWRUL�ID ��GH�VRFLHWDWH��SHQWUX�Y�UV�PLQWHOH�QHHIHFWXDWH��OD�FDUH�HUDX�REOLJD L�vQ�FDOLWDWH�GH�DVRFLDW�
$UW�����
/LFKLGDWRULL� FDUH� DX� DFKLWDW� GDWRULLOH� VRFLHW� LL� FX� SURSULLL� ORU� EDQL� QX� YRU� SXWHD� V� H[HUFLWH�vPSRWULYD�VRFLHW� LL�GUHSWXUL�PDL�PDUL�GHFkW�DFHOHD�FH�DSDU LQHDX�FUHGLWRULORU�SO�WL L�

$UW�����
&UHGLWRULL� VRFLHW� LL� DX� GUHSWXO� GH� D� H[HUFLWD� FRQWUD� OLFKLGDWRULORU� DF LXQLOH� FDUH� GHFXUJ� GLQ�FUHDQ HOH�DMXQVH�OD�WHUPHQ��SkQ� OD�FRQFXUHQ D�EXQXULORU�H[LVWHQWH�vQ�SDWULPRQLXO�VRFLHW� LL��úL�QXPDL�GXS� DFHHD�GH�D� VH�vQGUHSWD�vPSRWULYD�DVRFLD LORU�� SHQWUX�SODWD� VXPHORU�GDWRUDWH�GLQ�YDORDUHD�DF LXQLORU�VXEVFULVH�VDX�GLQ�DFHHD�D�DSRUWXULORU�OD�FDSLWDOXO�VRFLDO�

$UW�����
��� /LFKLGDUHD�VRFLHW� LL�WUHEXLH�WHUPLQDW� vQ�FHO�PXOW���DQL�GH�OD�GDWD�GL]ROY�ULL��3HQWUX�PRWLYH�WHPHLQLFH��WULEXQDOXO�SRDWH�SUHOXQJL�DFHVW�WHUPHQ�FX�FHO�PXOW���DQL�
��� ÌQ�WHUPHQ�GH����]LOH�GH�OD�WHUPLQDUHD�OLFKLG�ULL��OLFKLGDWRULL�YRU�FHUH�UDGLHUHD�VRFLHW� LL�GLQ�UHJLVWUXO�FRPHU XOXL��VXE�VDQF LXQHD�XQHL�DPHQ]L�MXGLFLDUH�GH�����������OHL�SHQWUX�ILHFDUH�]L�GH�vQWkU]LHUH��FDUH�YD�IL�DSOLFDW� GH�MXGHF�WRUXO�GHOHJDW��vQ�XUPD�VHVL]�ULL�RULF�UHL�S�U L�LQWHUHVDWH��SULQ�vQFKHLHUH��ÌQFKHLHUHD�MXGHF�WRUXOXL�GHOHJDW�HVWH�H[HFXWRULH�úL�VXSXV� UHFXUVXOXL�
��� 5DGLHUHD�VH�SRDWH�IDFH�úL�GLQ�RILFLX�
��� /LFKLGDUHD� QX� OLEHUHD]� SH� DVRFLD L� úL� QX� vPSLHGLF� GHVFKLGHUHD� SURFHGXULL� GH� IDOLPHQW� D�VRFLHW� LL�
$UW�����
��� 'XS� DSUREDUHD�VRFRWHOLORU�úL�WHUPLQDUHD�UHSDUWL LHL��UHJLVWUHOH�úL�DFWHOH�VRFLHW� LL�vQ�QXPH�FROHFWLY��vQ�FRPDQGLW� VLPSO� VDX�FX�U�VSXQGHUH�OLPLWDW���FH�QX�YRU�IL�QHFHVDUH�YUHXQXLD�GLQWUH�DVRFLD L��VH�YRU�GHSXQH�OD�DVRFLDWXO�GHVHPQDW�GH�PDMRULWDWH�
��� ÌQ�VRFLHW� LOH�SH�DF LXQL�úL�vQ�FRPDQGLW� SH�DF LXQL�UHJLVWUHOH�SUHY�]XWH�GH�DUW������DOLQ����OLW��D��I��YRU�IL�GHSXVH�OD�UHJLVWUXO�FRPHU XOXL�OD�FDUH�D�IRVW�vQUHJLVWUDW� VRFLHWDWHD��XQGH�RULFH�SDUWH�LQWHUHVDW� YD�SXWHD�OXD�FXQRúWLQ ��GH�HOH�FX�DXWRUL]DUHD�MXGHF�WRUXOXL�GHOHJDW��LDU�UHVWXO�DFWHORU�VRFLHW� LL�YRU�IL�GHSXVH�OD�$UKLYHOH�1D LRQDOH�
��� 5HJLVWUHOH�WXWXURU�VRFLHW� LORU�YRU�IL�S�VWUDWH�WLPS�GH���DQL�

&$3,72/8/� ,,� /LFKLGDUHD� VRFLHW� LORU� vQ� QXPH� FROHFWLY�� vQ� FRPDQGLW�VLPSO� VDX�FX�U�VSXQGHUH�OLPLWDW�
$UW�����
��� 1XPLUHD� OLFKLGDWRULORU� vQ� VRFLHW� LOH� vQ� QXPH� FROHFWLY�� vQ� FRPDQGLW� VLPSO� VDX� FX�U�VSXQGHUH�OLPLWDW� YD�IL�I�FXW� GH�WR L�DVRFLD LL��GDF� vQ�FRQWUDFWXO�GH�VRFLHWDWH�QX�VH�SUHYHGH�DOWIHO�
��� 'DF� QX�VH�YD�SXWHD�vQWUXQL�XQDQLPLWDWHD�YRWXULORU��QXPLUHD� OLFKLGDWRULORU�YD�IL� I�FXW� GH�LQVWDQ ��� OD� FHUHUHD� RULF�UXL� DVRFLDW� RUL� DGPLQLVWUDWRU�� FX� DVFXOWDUHD� WXWXURU� DVRFLD LORU� úL�DGPLQLVWUDWRULORU�
��� ÌPSRWULYD�VHQWLQ HL�VH�SRDWH�GHFODUD�QXPDL�UHFXUV�GH�F�WUH�DVRFLD L�VDX�DGPLQLVWUDWRUL��vQ�WHUPHQ�GH����]LOH�GH�OD�SURQXQ DUH�
$UW�����
��� 'XS� WHUPLQDUHD� OLFKLG�ULL� VRFLHW� LL� vQ� QXPH� FROHFWLY�� vQ� FRPDQGLW� VLPSO� VDX� FX�U�VSXQGHUH� OLPLWDW��� OLFKLGDWRULL� WUHEXLH� V� vQWRFPHDVF� VLWXD LD� ILQDQFLDU� úL� V� SURSXQ�UHSDUWL]DUHD�DFWLYXOXL�vQWUH�DVRFLD L�
���� 6LWXD LD� ILQDQFLDU� VHPQDW� GH� F�WUH� OLFKLGDWRUL� VH� vQDLQWHD]� VSUH� D� IL� vQUHJLVWUDW� úL�SXEOLFDW� SH�SDJLQD�GH�LQWHUQHW�D�RILFLXOXL�UHJLVWUXOXL�FRPHU XOXL�
���� 'LVSR]L LLOH�DUW������DOLQ������VH�DSOLF� vQ�PRG�FRUHVSXQ]�WRU�
�OD�GDWD����'HF������7LWOXO�9,,��&DSLWRO�,,��DUW�������DOLQ������FRPSOHWDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
�OD� GDWD� ���-XQ������ 7LWOXO� 9,,�� &DSLWRO� ,,�� DUW�� ����� DOLQ�� ��A��� DEURJDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
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2UGRQDQWD�XUJHQWD�������� �
��� $VRFLDWXO�QHPXO XPLW�SRDWH�IDFH�RSR]L LH��vQ�FRQGL LLOH�DUW������vQ�WHUPHQ�GH����]LOH�GH�OD�QRWLILFDUHD�VLWXD LHL�ILQDQFLDUH�GH�OLFKLGDUH�úL�D�SURLHFWXOXL�GH�UHSDUWL]DUH�
��� 3HQWUX�VROX LRQDUHD�RSR]L LHL��SUREOHPHOH�UHIHULWRDUH�OD�OLFKLGDUH�YRU�IL�VHSDUDWH�GH�DFHOHD�DOH�UHSDUWL]�ULL��ID ��GH�FDUH�OLFKLGDWRULL�SRW�U�PkQH�VWU�LQL�
��� 'XS� H[SLUDUHD� WHUPHQXOXL�SUHY�]XW� OD�DOLQ�� ���� VDX�GXS� FH�VHQWLQ D�DVXSUD�RSR]L LHL�D�U�PDV� LUHYRFDELO��� VLWXD LD� ILQDQFLDU� GH� OLFKLGDUH� úL� UHSDUWL]DUH� VH� FRQVLGHU� DSUREDW� úL�OLFKLGDWRULL�VXQW�OLEHUD L�

&$3,72/8/� ,,,� /LFKLGDUHD� VRFLHW� LORU� SH� DF LXQL� úL� vQ� FRPDQGLW� SH�DF LXQL
$UW�����
��� 1XPLUHD� OLFKLGDWRULORU� vQ� VRFLHW� LOH� SH� DF LXQL� úL� vQ� FRPDQGLW� SH� DF LXQL� VH� IDFH� GH�DGXQDUHD�JHQHUDO���FDUH�KRW�U�úWH�OLFKLGDUHD��GDF���SULQ�DFWXO�FRQVWLWXWLY��QX�VH�SUHYHGH�DOWIHO�
��� $GXQDUHD� JHQHUDO� KRW�U�úWH� FX� PDMRULWDWHD� SUHY�]XW� SHQWUX� PRGLILFDUHD� DFWXOXL�FRQVWLWXWLY�
��� 'DF� PDMRULWDWHD� QX� D� IRVW� RE LQXW��� QXPLUHD� VH� IDFH� GH� WULEXQDO�� OD� FHUHUHD� RULF�UXLD�GLQWUH� DGPLQLVWUDWRUL� VDX� DVRFLD L�� FX� FLWDUHD� VRFLHW� LL� úL� D� FHORU� FDUH� DX� FHUXW�R�� vPSRWULYD�VHQWLQ HL�WULEXQDOXOXL�VH�SRDWH�GHFODUD�QXPDL�UHFXUV�vQ�WHUPHQ�GH����]LOH�GH�OD�SURQXQ DUH�
��� ÌQ� FD]XO� vQ� FDUH�PDMRULWDWHD�QX�D� IRVW� RE LQXW��� QXPLUHD� VH� IDFH� GH� WULEXQDO�� OD� FHUHUHD�RULF�UXLD�GLQWUH�DGPLQLVWUDWRUL��UHVSHFWLY�GLQWUH�PHPEULL�GLUHFWRUDWXOXL��VDX�GLQWUH�DVRFLD L��FX�FLWDUHD�VRFLHW� LL� úL�D�FHORU� FDUH�DX�FHUXW�R�� ÌPSRWULYD�VHQWLQ HL� WULEXQDOXOXL� VH�SRDWH�GHFODUD�QXPDL�UHFXUV��vQ�WHUPHQ�GH����]LOH�GH�OD�SURQXQ DUH�
�OD�GDWD����'HF������7LWOXO�9,,��&DSLWRO�,,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
$UW�����
��� $GPLQLVWUDWRULL�YRU�SUH]HQWD�OLFKLGDWRULORU�R�GDUH�GH�VHDP� DVXSUD�JHVWLXQLL��SHQWUX�WLPSXO�WUHFXW�GH�OD�XOWLPD�VLWXD LH�ILQDQFLDU� DSUREDW� SkQ� OD�vQFHSHUHD�OLFKLG�ULL�
��� $GPLQLVWUDWRULL�� UHVSHFWLY� PHPEULL� GLUHFWRUDWXOXL�� YRU� SUH]HQWD� OLFKLGDWRULORU� R� GDUH� GH�VHDP� DVXSUD�JHVWLXQLL��SHQWUX�WLPSXO�WUHFXW�GH�OD�XOWLPD�VLWXD LH�ILQDQFLDU� DSUREDW� SkQ� OD�vQFHSHUHD�OLFKLG�ULL�
�OD�GDWD����'HF������7LWOXO�9,,��&DSLWRO�,,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
��� /LFKLGDWRULL� DX� GUHSWXO� V� DSUREH� GDUHD� GH� VHDP� úL� V� IDF� VDX� V� VXV LQ� HYHQWXDOHOH�FRQWHVWD LL�FX�SULYLUH�OD�DFHDVWD�
$UW�����
��� &kQG� XQXO� VDX�PDL�PXO L� DGPLQLVWUDWRUL� VXQW� QXPL L� OLFKLGDWRUL�� GDUHD� GH� VHDP� DVXSUD�JHVWLXQLL� DGPLQLVWUDWRULORU� VH� YD� GHSXQH� OD� RILFLXO� UHJLVWUXOXL� FRPHU XOXL� úL� VH� YD� SXEOLFD� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��vPSUHXQ� FX�ELODQ XO�ILQDO�GH�OLFKLGDUH�
��� ÌQ�FD]XO�vQ�FDUH�XQXO�VDX�PDL�PXO L�DGPLQLVWUDWRUL��UHVSHFWLY�PHPEUL�DL�GLUHFWRUDWXOXL��VXQW�QXPL L�OLFKLGDWRUL��GDUHD�GH�VHDP� DVXSUD�JHVWLXQLL�DGPLQLVWUDWRULORU��UHVSHFWLY�D�GLUHFWRUDWXOXL��VH�YD�GHSXQH�OD�RILFLXO�UHJLVWUXOXL�FRPHU XOXL�úL�VH�YD�SXEOLFD�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D��vPSUHXQ� FX�ELODQ XO�ILQDO�GH�OLFKLGDUH�
�OD�GDWD����'HF������7LWOXO�9,,��&DSLWRO�,,,��DUW�������DOLQ������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD�
�������� �
��� &kQG� JHVWLXQHD� WUHFH� SHVWH� GXUDWD� XQXL� H[HUFL LX� ILQDQFLDU�� GDUHD� GH� VHDP� WUHEXLH�DQH[DW� OD�SULPD�VLWXD LH�ILQDQFLDU� SH�FDUH�OLFKLGDWRULL�R�SUH]LQW� DGXQ�ULL�JHQHUDOH�
��� 2ULFH� DF LRQDU� SRDWH� IDFH� RSR]L LH�� vQ� FRQGL LLOH� DUW�� ���� vQ� WHUPHQ� GH� ��� ]LOH� GH� OD�SXEOLFDUH�
��� 7RDWH�RSR]L LLOH�I�FXWH�YRU�IL�FRQH[DWH��SHQWUX�D�IL�VROX LRQDWH�SULQWU�R�VLQJXU� VHQWLQ ��
��� 2ULFH� DF LRQDU� DUH� GUHSWXO� V� LQWHUYLQ� vQ� LQVWDQ ��� LDU� KRW�UkUHD� YD� IL� RSR]DELO� úL�DF LRQDULORU�QHLQWHUYHQLHQ L�
$UW�����
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'DF� OLFKLGDUHD�VH�SUHOXQJHúWH�SHVWH�GXUDWD�H[HUFL LXOXL�ILQDQFLDU��OLFKLGDWRULL�VXQW�REOLJD L�V�vQWRFPHDVF� VLWXD LD�ILQDQFLDU� DQXDO���FRQIRUPkQGX�VH�GLVSR]L LLORU�OHJLL�úL�DFWXOXL�FRQVWLWXWLY�
�OD�GDWD����$SU������7LWOXO�9,,��&DSLWRO�,,,��DUW������DEURJDW�GH�DUW��,��SXQFWXO�����GLQ�2UGRQDQWD�XUJHQWD�
������� �
$UW�����
��� 'XS� WHUPLQDUHD�OLFKLG�ULL�� OLFKLGDWRULL�vQWRFPHVF�VLWXD LD�ILQDQFLDU� ILQDO���DU�WkQG�SDUWHD�FH�VH�FXYLQH�ILHF�UHL�DF LXQL�GLQ�UHSDUWL]DUHD�DFWLYXOXL�VRFLHW� LL��vQVR LW� GH�UDSRUWXO�FHQ]RULORU�VDX��GXS� FD]��UDSRUWXO�DXGLWRULORU�ILQDQFLDUL�
��� 6LWXD LD�ILQDQFLDU���VHPQDW� GH�OLFKLGDWRUL��VH�YD�GHSXQH��SHQWUX�D�IL�PHQ LRQDW���OD�RILFLXO�UHJLVWUXOXL�FRPHU XOXL�úL�VH�YD�SXEOLFD�vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D�,9�D�
��� 2ULFH�DF LRQDU�SRDWH�IDFH�RSR]L LH��vQ�FRQGL LLOH�DUW�����
$UW�����
��� 'DF� WHUPHQXO� SUHY�]XW� OD� DUW�� ���� DOLQ�� ���� D� H[SLUDW� I�U� D� VH� IDFH� RSR]L LH�� VLWXD LD�ILQDQFLDU� VH� FRQVLGHU� DSUREDW� GH� WR L� DF LRQDULL�� LDU� OLFKLGDWRULL� VXQW� OLEHUD L�� VXE� UH]HUYD�UHSDUWL]�ULL�DFWLYXOXL�VRFLHW� LL�
��� ,QGHSHQGHQW�GH�H[SLUDUHD�WHUPHQXOXL��FKLWDQ D�GH�SULPLUH�D�FHOHL�GLQ�XUP� UHSDUWL LL�  LQH�ORF�GH�DSUREDUH�D�FRQWXOXL�úL�D�UHSDUWL LHL�I�FXWH�ILHF�UXL�DF LRQDU�
$UW�����
��� 6XPHOH�FXYHQLWH�DF LRQDULORU��QHvQFDVDWH�vQ�WHUPHQ�GH�GRX� OXQL�GH�OD�SXEOLFDUHD�VLWXD LHL�ILQDQFLDUH��YRU�IL�GHSXVH�OD�R�EDQF� VDX�OD�XQD�GLQWUH�XQLW� LOH�DFHVWHLD��FX�DU�WDUHD�QXPHOXL�úL�SUHQXPHOXL�DF LRQDUXOXL��GDF� DF LXQLOH�VXQW�QRPLQDWLYH��VDX�D�QXPHUHORU�DF LXQLORU��GDF� HOH�VXQW�OD�SXUW�WRU�
��� 3ODWD�VH�YD�IDFH�SHUVRDQHL�DU�WDWH�VDX�SRVHVRUXOXL�DF LXQLORU��UH LQkQGX�VH�WLWOXO�
$UW������
ÌQ� FD]XO� vQ� FDUH� VRFLHWDWHD� DIODW� vQ� OLFKLGDUH� HVWH�vQ� VWDUH� GH� LQVROYHQ ��� OLFKLGDWRUXO� HVWH�REOLJDW� V� FHDU� GHVFKLGHUHD� SURFHGXULL� LQVROYHQ HL�� ÌQ� FRQGL LLOH� OHJLVOD LHL� LQVROYHQ HL��FUHGLWRULL�YRU�SXWHD�FHUH�GHVFKLGHUHD�SURFHGXULL�LQVROYHQ HL�ID ��GH�VRFLHWDWHD�DIODW� vQ�FXUV�GH�OLFKLGDUH�

$UW������
&RQVWDWkQG� vQGHSOLQLUHD� FRQGL LLORU� SUHY�]XWH� GH� OHJHD� LQVROYHQ HL�� MXGHF�WRUXO�VLQGLF� YD�GLVSXQH�GHVFKLGHUHD�SURFHGXULL�VLPSOLILFDWH�D�LQVROYHQ HL�
�OD� GDWD� ���'HF������ 7LWOXO� 9,,�� &DSLWRO� ,,,�� DUW�� ���� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ����� GLQ� /HJHD�
�������� �

7LWOXO�9,,��� 6RFLHWDWHD�HXURSHDQ�
$UW������D�
6RFLHW� LORU� HXURSHQH� FX� VHGLXO� vQ� 5RPkQLD� OH� VXQW� DSOLFDELOH� SUHYHGHULOH�5HJXODPHQWXOXL�&RQVLOLXOXL��&(��QU�������������GLQ���RFWRPEULH������SULYLQG�VWDWXWXO�VRFLHW� LL� HXURSHQH�� FHOH� DOH� SUH]HQWXOXL� FDSLWRO�� SUHFXP� úL� FHOH� SULYLWRDUH� OD�VRFLHW� LOH� SH� DF LXQL�� vQ� P�VXUD� FRPSDWLELOLW� LL� ORU� FX� GLVSR]L LLOH� UHJXODPHQWXOXL�FRPXQLWDU�

$UW������E�
��� 6RFLHW� LOH� HXURSHQH� FX� VHGLXO� VRFLDO� vQ� 5RPkQLD� DX� SHUVRQDOLWDWH� MXULGLF� GH� OD�GDWD�vQPDWULFXO�ULL�vQ�UHJLVWUXO�FRPHU XOXL�
��� 2�VRFLHWDWH�HXURSHDQ� QX�SRDWH�IL�vQPDWULFXODW� vQ�UHJLVWUXO�FRPHU XOXL�GHFkW�GXS�vQFKHLHUHD� XQXL� DFRUG� SULYLQG� LPSOLFDUHD� DQJDMD LORU� vQ� DFWLYLWDWHD� VRFLHW� LL�� vQ�FRQGL LLOH�SUHY�]XWH�GH�+RW�UkUHD�*XYHUQXOXL�QU�����������
��� ÌQ� WHUPHQ� GH� ��� GH� ]LOH� GH� OD� vQUHJLVWUDUH�� 2ILFLXO� 1D LRQDO� DO� 5HJLVWUXOXL�&RPHU XOXL� YD� FRPXQLFD� -XUQDOXOXL� 2ILFLDO� DO� 8QLXQLL� (XURSHQH� XQ� DQXQ SULYLQG�vQPDWULFXODUHD� VRFLHW� LL�� $QXQ XO� YD� FXSULQGH� LQIRUPD LLOH� SUHY�]XWH� GH� DUW�� ��� GLQ�5HJXODPHQWXO�&RQVLOLXOXL��&(��QU�������������

3DJH���� RI����

�������ILOH���&�?3URJUDP���)LOHV?6LQW$FW?FDFKH?/HJLVODWLH?WHPS?���������+70



$UW������F�
��� 2ULFH� VRFLHWDWH� HXURSHDQ� vQPDWULFXODW� vQ� 5RPkQLD� vúL� SRDWH� WUDQVIHUD� VHGLXO�VRFLDO�vQWU�XQ�DOW�VWDW�PHPEUX�
��� 3URLHFWXO�GH�WUDQVIHU��YL]DW�GH�MXGHF�WRUXO�GHOHJDW��VH�SXEOLF� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�D� ,9�D��SH� FKHOWXLDOD� VRFLHW� LL�� FX� FHO�SX LQ����GH� ]LOH� vQDLQWHD�GDWHL� úHGLQ HL� vQ� FDUH� DGXQDUHD� JHQHUDO� H[WUDRUGLQDU� XUPHD]� D� KRW�Uv� DVXSUD�WUDQVIHUXOXL�
��� +RW�UkUHD� DGXQ�ULL� JHQHUDOH� SULYLQG� WUDQVIHUXO� VHGLXOXL� VRFLDO� DO� VRFLHW� LL�HXURSHQH�vQWU�XQ�DOW�VWDW�PHPEUX�VH�DGRSW� vQ�FRQGL LLOH�DUW������DOLQ�������ÌQ�FD]XO�vQ�FDUH� DF LRQDULL� UHSUH]HQWkQG� PDMRULWDWHD� FDSLWDOXOXL� VRFLDO� VXQW� SUH]HQ L� VDX�UHSUH]HQWDQ L��GHFL]LD�SRDWH�IL�DGRSWDW� FX�PDMRULWDWH�VLPSO��
$UW������G�
��� &UHGLWRULL�VRFLHW� LORU�HXURSHQH�DOH�F�URU�FUHDQ H�VXQW�DQWHULRDUH�GDWHL�SXEOLF�ULL�SURLHFWXOXL�GH�WUDQVIHU�úL�FDUH�QX�VXQW�VFDGHQWH�OD�GDWD�SXEOLF�ULL�SRW�IDFH�RSR]L LH�vQ�FRQGL LLOH�DUW�����
��� 2SR]L LD� SUHY�]XW� OD� DOLQ�� ���� VXVSHQG� H[HFXWDUHD� RSHUD LXQLL� SkQ� OD� GDWD� OD�FDUH�KRW�UkUHD�MXGHF�WRUHDVF� GHYLQH�LUHYRFDELO���vQ�DIDU� GH�FD]XO�vQ�FDUH�VRFLHWDWHD�GHELWRDUH� IDFH� GRYDGD� SO� LL� GDWRULLORU� VDX� RIHU� JDUDQ LL� DFFHSWDWH� GH� FUHGLWRUL� RUL�vQFKHLH�FX�DFHúWLD�XQ�DFRUG�SHQWUX�SODWD�GDWRULLORU�
$UW������H�
��� $F LRQDULL�FDUH�QX�DX�YRWDW�vQ�IDYRDUHD�KRW�UkULL�DGXQ�ULL�JHQHUDOH�SULQ�FDUH�D�IRVW�DSUREDW� WUDQVIHUXO� VHGLXOXL� vQWU�XQ� DOW� VWDW�PHPEUX� DX� GUHSWXO� GH� D� VH� UHWUDJH� GLQ�VRFLHWDWH�úL�GH�D�VROLFLWD�FXPS�UDUHD�DF LXQLORU�ORU�GH�F�WUH�VRFLHWDWH�
��� 'UHSWXO�GH�UHWUDJHUH�SRDWH�IL�H[HUFLWDW�vQ�WHUPHQ�GH����GH�]LOH�GH�OD�GDWD�DGRSW�ULL�KRW�UkULL�DGXQ�ULL�JHQHUDOH�
��� $F LRQDULL�YRU�GHSXQH�OD�VHGLXO�VRFLHW� LL��DO�WXUL�GH�GHFODUD LD�VFULV� GH�UHWUDJHUH��DF LXQLOH�SH�FDUH�OH�SRVHG� VDX��GXS� FD]��FHUWLILFDWHOH�GH�DF LRQDU�
��� 3UH XO�SO�WLW�GH�VRFLHWDWH�SHQWUX�DF LXQLOH�FHOXL�FH�H[HUFLW� GUHSWXO�GH�UHWUDJHUH�YD�IL� VWDELOLW� GH� XQ� H[SHUW� DXWRUL]DW� LQGHSHQGHQW�� FD� YDORDUH� PHGLH� FH� UH]XOW� GLQ�DSOLFDUHD�D�FHO�SX LQ�GRX� PHWRGH�GH�HYDOXDUH�UHFXQRVFXWH�GH�OHJLVOD LD�vQ�YLJRDUH�OD�GDWD� HYDOX�ULL�� ([SHUWXO� HVWH� QXPLW� GH� MXGHF�WRUXO�GHOHJDW�� vQ� FRQIRUPLWDWH� FX�GLVSR]L LLOH�DUW�����úL�����&RVWXULOH�GH�HYDOXDUH�YRU�IL�VXSRUWDWH�GH�VRFLHWDWH�
��� -XGHF�WRUXO�GHOHJDW�� XOWHULRU� YHULILF�ULL� OHJDOLW� LL� WUDQVIHUXOXL�� SURQXQ �� R�vQFKHLHUH�FH�DWHVW� vQGHSOLQLUHD�FRQGL LLORU�SUHY�]XWH�GH�DUW������GLQ�SUH]HQWD�OHJH�úL�D�FHORU�SUHY�]XWH�GH�DUW����GLQ�5HJXODPHQWXO�&RQVLOLXOXL��&(��QU�������������
��� 8OWHULRU� UDGLHULL� VRFLHW� LL� HXURSHQH� WUDQVIHUDWH�� RILFLXO� UHJLVWUXOXL� FRPHU XOXL� YD�FRPXQLFD� -XUQDOXOXL� 8QLXQLL� (XURSHQH�� SH� FKHOWXLDOD� VRFLHW� LL�� XQ� DQXQ SULYLQG�UDGLHUHD� VRFLHW� LL� GLQ� UHJLVWUXO� FRPHU XOXL� GLQ� 5RPkQLD� FD� XUPDUH� D� WUDQVIHUXOXL�VHGLXOXL�DFHVWXLD�vQWU�XQ�DOW�VWDW�PHPEUX�
�OD�GDWD����$SU������7LWOXO�9,,�FRPSOHWDW�GH�DUW��,��SXQFWXO�����GLQ�2UGRQDQWD�XUJHQWD�������� �

7,7/8/�9,,,� ,QIUDF LXQL 7,7/8/�9,,,��&RQWUDYHQ LL�úL�LQIUDF LXQL
�OD�GDWD����'HF������7LWOXO�9,,,�PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD��������� �
$UW�����
6H� SHGHSVHúWH� FX� vQFKLVRDUH� GH� OD� XQX� OD� �� DQL� IRQGDWRUXO�� DGPLQLVWUDWRUXO�� GLUHFWRUXO��GLUHFWRUXO�H[HFXWLY�VDX�UHSUH]HQWDQWXO�OHJDO�DO�VRFLHW� LL��FDUH�
�� SUH]LQW���FX�UHD�FUHGLQ ���vQ�SURVSHFWHOH��UDSRDUWHOH�úL�FRPXQLF�ULOH�DGUHVDWH�SXEOLFXOXL��GDWH�QHDGHY�UDWH� DVXSUD� FRQVWLWXLULL� VRFLHW� LL� RUL� DVXSUD� FRQGL LLORU� HFRQRPLFH� DOH� DFHVWHLD� VDX�DVFXQGH��FX�UHD�FUHGLQ ���vQ�WRW�VDX�vQ�SDUWH��DVHPHQHD�GDWH�
�� SUH]LQW��� FX� UHD�FUHGLQ ��� DF LRQDULORU�DVRFLD LORU� R� VLWXD LH� ILQDQFLDU� LQH[DFW� VDX� FX� GDWH�LQH[DFWH�DVXSUD�FRQGL LLORU�HFRQRPLFH�DOH�VRFLHW� LL��vQ�YHGHUHD�DVFXQGHULL�VLWXD LHL�HL�UHDOH�
�� UHIX]� V� SXQ� OD�GLVSR]L LH�H[SHU LORU��vQ�FD]XULOH�úL� vQ�FRQGL LLOH�SUHY�]XWH�OD�DUW�����úL�����GRFXPHQWHOH�QHFHVDUH�VDX�vL�vPSLHGLF���FX�UHD�FUHGLQ ���V� vQGHSOLQHDVF� vQV�UFLQ�ULOH�SULPLWH�
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$UW������
��� ÌQF�OFDUHD�SUHYHGHULORU�DUW�����FRQVWLWXLH�FRQWUDYHQ LH�úL�HVWH�VDQF LRQDW� FX�DPHQG� GH�OD�������OHL��OD�������OHL�
��� ÌQF�OFDUHD�SUHYHGHULORU�DUW����� FRQVWLWXLH�FRQWUDYHQ LH�VL�HVWH�VDQF LRQDW� FX�DPHQG� GH�OD�������OHL�OD��������OHL�
��� ÌQF�OFDUHD� SUHYHGHULORU� DUW�� ���� DOLQ�� ���� FRQVWLWXLH� FRQWUDYHQ LH� úL� HVWH�VDQF LRQDW� FX�DPHQG� GH�OD�������OHL�OD��������OHL�
�OD� GDWD� ���-XQ������ 7LWOXO� 9,,,�� DUW�� ���A��� DOLQ�� ����PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�2UGRQDQWD�
XUJHQWD�������� �
��� &RQVWDWDUHD� FRQWUDYHQ LLORU� úL� DSOLFDUHD� VDQF LXQLORU� SUHY�]XWH� OD� DOLQ�� ���� úL� ���� VH�UHDOL]HD]� GH�F�WUH�RUJDQHOH�FX�DWULEX LL�GH�FRQWURO�DOH�0LQLVWHUXOXL�)LQDQ HORU�3XEOLFH�� $JHQ LD�1D LRQDO� GH�$GPLQLVWUDUH�)LVFDO� úL�DOH�XQLW� LORU�VDOH�WHULWRULDOH�
$UW�����
6H� SHGHSVHúWH� FX� vQFKLVRDUH� GH� OD� XQX� OD� �� DQL� IRQGDWRUXO�� DGPLQLVWUDWRUXO�� GLUHFWRUXO��GLUHFWRUXO�H[HFXWLY�VDX�UHSUH]HQWDQWXO�OHJDO�DO�VRFLHW� LL��FDUH�
�� SUH]LQW���FX�UHD�FUHGLQ ���vQ�SURVSHFWHOH��UDSRDUWHOH�úL�FRPXQLF�ULOH�DGUHVDWH�SXEOLFXOXL��GDWH�QHDGHY�UDWH� DVXSUD� FRQVWLWXLULL� VRFLHW� LL� RUL� DVXSUD� FRQGL LLORU� HFRQRPLFH� DOH� DFHVWHLD� VDX�DVFXQGH��FX�UHD�FUHGLQ ���vQ�WRW�VDX�vQ�SDUWH��DVHPHQHD�GDWH�
�� SUH]LQW��� FX� UHD�FUHGLQ ��� DF LRQDULORU�DVRFLD LORU� R� VLWXD LH� ILQDQFLDU� LQH[DFW� VDX� FX� GDWH�LQH[DFWH�DVXSUD�FRQGL LLORU�HFRQRPLFH�DOH�VRFLHW� LL��vQ�YHGHUHD�DVFXQGHULL�VLWXD LHL�HL�UHDOH�
�� UHIX]� V� SXQ� OD�GLVSR]L LH�H[SHU LORU��vQ�FD]XULOH�úL� vQ�FRQGL LLOH�SUHY�]XWH�OD�DUW�����úL�����GRFXPHQWHOH�QHFHVDUH�VDX�vL�vPSLHGLF���FX�UHD�FUHGLQ ���V� vQGHSOLQHDVF� vQV�UFLQ�ULOH�SULPLWH�
�OD�GDWD����'HF������7LWOXO�9,,,��DUW������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD��������� �
$UW�����
6H� SHGHSVHúWH� FX� vQFKLVRDUH� GH� OD� XQX� OD� �� DQL� IRQGDWRUXO�� DGPLQLVWUDWRUXO�� GLUHFWRUXO��GLUHFWRUXO�H[HFXWLY�VDX�UHSUH]HQWDQWXO�OHJDO�DO�VRFLHW� LL��FDUH�
�� GREkQGHúWH�� vQ� FRQWXO� VRFLHW� LL�� DF LXQL� DOH� DOWRU� VRFLHW� L� OD� XQ� SUH SH� FDUH� vO� úWLH� Y�GLW�VXSHULRU�YDORULL�ORU�HIHFWLYH�VDX�YLQGH��SH�VHDPD�VRFLHW� LL��DF LXQL�SH�FDUH�DFHDVWD�OH�GH LQH��OD�SUH XUL� GHVSUH� FDUH� DUH� FXQRúWLQ �� F� VXQW� Y�GLW� LQIHULRDUH� YDORULL� ORU� HIHFWLYH�� vQ� VFRSXO�RE LQHULL��SHQWUX�HO�VDX�SHQWUX�DOWH�SHUVRDQH��D�XQXL�IRORV�vQ�SDJXED�VRFLHW� LL�
�� IRORVHúWH�� FX� UHD�FUHGLQ ��� EXQXUL� VDX� FUHGLWXO� GH� FDUH� VH� EXFXU� VRFLHWDWHD�� vQWU�XQ� VFRS�FRQWUDU� LQWHUHVHORU�DFHVWHLD� VDX�vQ� IRORVXO� OXL�SURSULX�RUL� SHQWUX�D� IDYRUL]D�R�DOW� VRFLHWDWH�vQ�FDUH�DUH�LQWHUHVH�GLUHFW�VDX�LQGLUHFW�
�OD� GDWD� ���1RY������ 7LWOXO� 9,,,�� DUW�� ����� SXQFWXO� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD�� 'HFL]LD�
�������� �
�� VH�vPSUXPXW���VXE�RULFH�IRUP���GLUHFW�VDX�SULQWU�R�SHUVRDQ� LQWHUSXV���GH�OD�VRFLHWDWHD�SH�FDUH� R� DGPLQLVWUHD]��� GH� OD� R� VRFLHWDWH� FRQWURODW� GH� DFHDVWD� RUL� GH� OD� R� VRFLHWDWH� FDUH�FRQWUROHD]� VRFLHWDWHD�SH�FDUH�HO�R�DGPLQLVWUHD]� VDX�IDFH�FD�XQD�GLQWUH�DFHVWH�VRFLHW� L�V� vL�DFRUGH�YUHR�JDUDQ LH�SHQWUX�GDWRULL�SURSULL�
�OD� GDWD� ���-DQ������ 7LWOXO� 9,,,�� DUW�� ����� SXQFWXO� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD�� 'HFL]LD�
�������� �
�� U�VSkQGHúWH�úWLUL�IDOVH�VDX�vQWUHEXLQ HD]� DOWH�PLMORDFH�IUDXGXORDVH�FDUH�DX�FD�HIHFW�P�ULUHD�VDX� VF�GHUHD� YDORULL� DF LXQLORU� VDX�D� REOLJD LXQLORU� VRFLHW� LL� RUL� D� DOWRU� WLWOXUL� FH�vL� DSDU LQ�� vQ�VFRSXO�RE LQHULL��SHQWUX�HO�VDX�SHQWUX�DOWH�SHUVRDQH��D�XQXL�IRORV�vQ�SDJXED�VRFLHW� LL�
�� vQFDVHD]� VDX�SO�WHúWH�GLYLGHQGH��VXE�RULFH�IRUP���GLQ�SURILWXUL�ILFWLYH�VDX�FDUH�QX�SXWHDX�IL�GLVWULEXLWH��vQ�OLSV� GH�VLWXD LH�ILQDQFLDU� RUL�FRQWUDULL�FHORU�UH]XOWDWH�GLQ�DFHDVWD�
�� vQFDOF� GLVSR]L LLOH�DUW������
6H� SHGHSVHúWH� FX� vQFKLVRDUH� GH� OD� �� OD� �� DQL� IRQGDWRUXO�� DGPLQLVWUDWRUXO�� GLUHFWRUXO� VDX�UHSUH]HQWDQWXO�OHJDO�DO�VRFLHW� LL��FDUH�
�� GREkQGHúWH�� vQ� FRQWXO� VRFLHW� LL�� DF LXQL� DOH� DOWRU� VRFLHW� L� OD� XQ� SUH SH� FDUH� vO� úWLH� Y�GLW�VXSHULRU�YDORULL�ORU�HIHFWLYH�VDX�YLQGH��SH�VHDPD�VRFLHW� LL��DF LXQL�SH�FDUH�DFHDVWD�OH�GH LQH��OD�SUH XUL� GHVSUH� FDUH� DUH� FXQRúWLQ �� F� VXQW� Y�GLW� LQIHULRDUH� YDORULL� ORU� HIHFWLYH�� vQ� VFRSXO�RE LQHULL��SHQWUX�HO�VDX�SHQWUX�DOWH�SHUVRDQH��D�XQXL�IRORV�vQ�SDJXED�VRFLHW� LL�
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�� IRORVHúWH�� FX� UHD�FUHGLQ ��� EXQXUL� VDX� FUHGLWXO� GH� FDUH� VH� EXFXU� VRFLHWDWHD�� vQWU�XQ� VFRS�FRQWUDU� LQWHUHVHORU� DFHVWHLD� VDX�vQ� IRORVXO� OXL� SURSULX�RUL� SHQWUX�D� IDYRUL]D�R�DOW� VRFLHWDWH�vQ�FDUH�DUH�LQWHUHVH�GLUHFW�VDX�LQGLUHFW�
�OD� GDWD� ���-XQ������ 7LWOXO� 9,,,�� DUW�� ����� SXQFWXO� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD�� 'HFL]LD�
��������� �
�� VH�vPSUXPXW���VXE�RULFH� IRUP���GLUHFW�VDX�SULQWU�R�SHUVRDQ� LQWHUSXV���GH� OD�VRFLHWDWHD�SH�FDUH� R� DGPLQLVWUHD]��� GH� OD� R� VRFLHWDWH� FRQWURODW� GH� DFHDVWD� RUL� GH� OD� R� VRFLHWDWH� FDUH�FRQWUROHD]� VRFLHWDWHD�SH� FDUH�HO� R� DGPLQLVWUHD]��� VXPD�vPSUXPXWDW� ILLQG� VXSHULRDU� OLPLWHL�
SUHY�]XWH�OD�DUW������ DOLQ������OLW��D���VDX�IDFH�FD�XQD�GLQWUH�DFHVWH�VRFLHW� L�V� vL�DFRUGH�YUHR�JDUDQ LH�SHQWUX�GDWRULL�SURSULL�
�� vQFDOF� GLVSR]L LLOH�DUW������
�OD�GDWD����'HF������7LWOXO�9,,,��DUW������PRGLILFDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD��������� �
��� 6H�SHGHSVHúWH�FX�vQFKLVRDUH�GH�OD���OD���DQL�IRQGDWRUXO��DGPLQLVWUDWRUXO��GLUHFWRUXO�VDX�UHSUH]HQWDQWXO�OHJDO�DO�VRFLHW� LL��FDUH�
�� GREkQGHúWH��vQ�FRQWXO�VRFLHW� LL��DF LXQL�DOH�DOWRU�VRFLHW� L�OD�XQ�SUH SH�FDUH�vO�úWLH�Y�GLW� VXSHULRU� YDORULL� ORU� HIHFWLYH� VDX� YLQGH�� SH� VHDPD� VRFLHW� LL�� DF LXQL� SH� FDUH�DFHDVWD� OH� GH LQH�� OD� SUH XUL� GHVSUH� FDUH� DUH� FXQRúWLQ �� F� VXQW� Y�GLW� LQIHULRDUH�YDORULL� ORU� HIHFWLYH�� vQ� VFRSXO� RE LQHULL�� SHQWUX� HO� VDX� SHQWUX� DOWH� SHUVRDQH�� D� XQXL�IRORV�vQ�SDJXED�VRFLHW� LL�
�� IRORVHúWH��FX�UHD�FUHGLQ ���EXQXUL�VDX�FUHGLWXO�GH�FDUH�VH�EXFXU� VRFLHWDWHD��vQWU�XQ�VFRS�FRQWUDU�LQWHUHVHORU�DFHVWHLD�VDX�vQ�IRORVXO�OXL�SURSULX�RUL�SHQWUX�D�IDYRUL]D�R�DOW� VRFLHWDWH�vQ�FDUH�DUH�LQWHUHVH�GLUHFW�VDX�LQGLUHFW�
�OD� GDWD� ���6HS������ 7LWOXO� 9,,,�� DUW�� ����� DOLQ�� ����� SXQFWXO� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
�OD� GDWD� ���6HS������ 7LWOXO� 9,,,�� DUW�� ����� DOLQ�� ����� SXQFWXO� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
�OD� GDWD� ���2FW������ 7LWOXO� 9,,,�� DUW�� ����� DOLQ�� ����� SXQFWXO� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
�OD� GDWD� ���1RY������ 7LWOXO� 9,,,�� DUW�� ����� DOLQ�� ����� SXQFWXO� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
�OD� GDWD� ���'HF������ 7LWOXO� 9,,,�� DUW�� ����� DOLQ�� ����� SXQFWXO� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
�OD� GDWD� ���-DQ������ 7LWOXO� 9,,,�� DUW�� ����� DOLQ�� ����� SXQFWXO� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
�� VH� vPSUXPXW��� VXE� RULFH� IRUP��� GLUHFW� VDX� SULQWU�R� SHUVRDQ� LQWHUSXV��� GH� OD�VRFLHWDWHD�SH�FDUH�R�DGPLQLVWUHD]���GH�OD�R�VRFLHWDWH�FRQWURODW� GH�DFHDVWD�RUL�GH�OD�R� VRFLHWDWH� FDUH� FRQWUROHD]� VRFLHWDWHD� SH� FDUH� HO� R� DGPLQLVWUHD]��� VXPD�vPSUXPXWDW� ILLQG�VXSHULRDU� OLPLWHL�SUHY�]XWH�OD�DUW�������DOLQ������OLW��D���VDX�IDFH�FD�XQD�GLQWUH�DFHVWH�VRFLHW� L�V� vL�DFRUGH�YUHR�JDUDQ LH�SHQWUX�GDWRULL�SURSULL�
�OD� GDWD� ���1RY������ 7LWOXO� 9,,,�� DUW�� ����� DOLQ�� ����� SXQFWXO� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
�OD� GDWD� ���0DU������ 7LWOXO� 9,,,�� DUW�� ����� DOLQ�� ����� SXQFWXO� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
�� vQFDOF� GLVSR]L LLOH�DUW������
��� 1X�FRQVWLWXLH�LQIUDF LXQH�IDSWD�SUHY�]XW� OD�DOLQ������SFW�����GDF� D�IRVW�V�YkUúLW�GH� DGPLQLVWUDWRUXO�� GLUHFWRUXO� VDX� UHSUH]HQWDQWXO� OHJDO� DO� VRFLHW� LL� vQ� FDGUXO� XQRU�RSHUD LXQL�GH�WUH]RUHULH�vQWUH�VRFLHWDWH�úL�DOWH�VRFLHW� L�FRQWURODWH�GH�DFHDVWD�VDX�FDUH�R�FRQWUROHD]���GLUHFW�RUL�LQGLUHFW�
��� 1X�FRQVWLWXLH�LQIUDF LXQH�IDSWD�SUHY�]XW� OD�DOLQ������SFW�����GDF� HVWH�V�YkUúLW� GH�F�WUH�R�VRFLHWDWH�FRPHUFLDO� FH�DUH�FDOLWDWHD�GH�IRQGDWRU��LDU�vPSUXPXWXO�HVWH�UHDOL]DW�GH� OD�XQD�GLQWUH� VRFLHW� LOH� FRQWURODWH�RUL� FDUH� R� FRQWUROHD]� SH�DFHDVWD�� GLUHFW� VDX�LQGLUHFW�
�OD� GDWD� ���-XQ������ 7LWOXO� 9,,,�� DUW�� ���� FRPSOHWDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ� 2UGRQDQWD� XUJHQWD�
������� �
$UW������
6H� SHGHSVHúWH� FX� vQFKLVRDUH� GH� OD� �� OD� �� DQL� IRQGDWRUXO�� DGPLQLVWUDWRUXO�� GLUHFWRUXO� VDX�
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UHSUH]HQWDQWXO�OHJDO�DO�VRFLHW� LL��FDUH�
�� U�VSkQGHúWH�úWLUL�IDOVH�VDX�vQWUHEXLQ HD]� DOWH�PLMORDFH�IUDXGXORDVH�FDUH�DX�FD�HIHFW�P�ULUHD�RUL� VF�GHUHD� YDORULL� DF LXQLORU� VDX� D� REOLJD LXQLORU� VRFLHW� LL� RUL� D� DOWRU� WLWOXUL� FH�vL� DSDU LQ�� vQ�VFRSXO�RE LQHULL��SHQWUX�HO�VDX�SHQWUX�DOWH�SHUVRDQH��k�XQXL�IRORV�vQ�SDJXED�VRFLHW� LL�
�� vQFDVHD]� VDX�SO�WHúWH�GLYLGHQGH��VXE�RULFH�IRUP���GLQ�SURILWXUL� ILFWLYH�RUL�FDUH�QX�SXWHDX�IL�GLVWULEXLWH��vQ�OLSV� GH�VLWXD LH�ILQDQFLDU� VDX�FRQWUDULL�FHORU�UH]XOWDWH�GLQ�DFHDVWD�
�OD�GDWD����'HF������7LWOXO�9,,,��DUW������FRPSOHWDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD��������� �
�OD� GDWD� ���0D\������ 7LWOXO� 9,,,�� DUW�� ���A��� SXQFWXO� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��'HFL]LD�
��������� �
�OD� GDWD� ���0DU������ 7LWOXO� 9,,,�� DUW�� ���A��� SXQFWXO� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD�� 'HFL]LD�
�������� �
$UW�����
�OD�GDWD����-XQ������7LWOXO�9,,,��DUW������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD���������� �
6H�SHGHSVHúWH�FX�vQFKLVRDUH�GH�OD���OXQL�OD���DQL�DGPLQLVWUDWRUXO��GLUHFWRUXO��GLUHFWRUXO�H[HFXWLY�VDX�UHSUH]HQWDQWXO�OHJDO�DO�VRFLHW� LL��FDUH�
�� HPLWH�DF LXQL�GH�R�YDORDUH�PDL�PLF� GHFkW�YDORDUHD� ORU� OHJDO� RUL� OD�XQ�SUH LQIHULRU�YDORULL�QRPLQDOH� VDX� HPLWH� QRL� DF LXQL� vQ� VFKLPEXO� DSRUWXULORU� vQ� QXPHUDU�� vQDLQWH� FD� DF LXQLOH�SUHFHGHQWH�V� IL�IRVW�DFKLWDWH�vQ�vQWUHJLPH�
�� VH�IRORVHúWH��vQ�DGXQ�ULOH�JHQHUDOH��GH�DF LXQLOH�QHVXEVFULVH�VDX�QHGLVWULEXLWH�DF LRQDULORU�
�� DFRUG� vPSUXPXWXUL�VDX�DYDQVXUL�DVXSUD�DF LXQLORU�VRFLHW� LL�
�OD� GDWD� ���0DU������ 7LWOXO� 9,,,�� DUW�� ����� SXQFWXO� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD�� 'HFL]LD�
�������� �
�� SUHG� WLWXODUXOXL�DF LXQLOH�vQDLQWH�GH�WHUPHQ�VDX�SUHG� DF LXQL�OLEHUDWH�vQ�WRWDO�VDX�vQ�SDUWH��vQ�DIDU� GH�FD]XULOH�VWDELOLWH�GH�OHJH��RUL�HPLWH�DF LXQL�OD�SXUW�WRU�I�U� D�IL�DFKLWDWH�LQWHJUDO�
�� QX�UHVSHFW� GLVSR]L LLOH�OHJDOH�UHIHULWRDUH�OD�DQXODUHD�DF LXQLORU�QHDFKLWDWH�
�� HPLWH�REOLJD LXQL�I�U� UHVSHFWDUHD�GLVSR]L LLORU�OHJDOH�VDX�DF LXQL�I�U� V� FXSULQG� PHQ LXQLOH�FHUXWH�GH�OHJH�
$UW�����
6H�SHGHSVHúWH�FX�vQFKLVRDUH�GH�OD�R�OXQ� OD�XQ�DQ�VDX�FX�DPHQG� DGPLQLVWUDWRUXO��GLUHFWRUXO��GLUHFWRUXO�H[HFXWLY�VDX�UHSUH]HQWDQWXO�OHJDO�DO�VRFLHW� LL��FDUH�
�� vQGHSOLQHúWH� KRW�UkULOH� DGXQ�ULL� JHQHUDOH� UHIHULWRDUH� OD� VFKLPEDUHD� IRUPHL� VRFLHW� LL�� OD�IX]LXQHD� RUL� OD� GLYL]DUHD� DFHVWHLD� VDX� OD� UHGXFHUHD� FDSLWDOXOXL� VRFLDO��vQDLQWH� GH� H[SLUDUHD�WHUPHQHORU�SUHY�]XWH�GH�OHJH�
�� vQGHSOLQHúWH� KRW�UkULOH� DGXQ�ULL� JHQHUDOH� UHIHULWRDUH� OD� UHGXFHUHD� FDSLWDOXOXL� VRFLDO�� I�U� FD�DVRFLD LL�V� IL�IRVW�H[HFXWD L�SHQWUX�HIHFWXDUHD�Y�UV�PkQWXOXL�GDWRUDW�RUL�I�U� KRW�UkUHD�DGXQ�ULL�JHQHUDOH�FDUH�vL�VFXWHúWH�GH�SODWD�Y�UV�PLQWHORU�XOWHULRDUH�
$UW�����
��� 6H�SHGHSVHúWH�FX�vQFKLVRDUH�GH�OD�R�OXQ� OD�XQ�DQ�VDX�FX�DPHQG� DGPLQLVWUDWRUXO�FDUH�
�� vQFDOF���FKLDU�SULQ�SHUVRDQH�LQWHUSXVH�VDX�SULQ�DFWH�VLPXODWH��GLVSR]L LLOH�DUW������
�� vQFDOF��� FKLDU� SULQ� SHUVRDQH� LQWHUSXVH� VDX� SULQ� DFWH� VLPXODWH�� GLVSR]L LLOH� DUW��
�����
�OD� GDWD� ���-XQ������ 7LWOXO� 9,,,�� DUW�� ����� DOLQ�� ����� SXQFWXO� ��� PRGLILFDW� GH� DUW�� ,�� SXQFWXO� ���� GLQ�
2UGRQDQWD�XUJHQWD�������� �
�� QX� FRQYRDF� DGXQDUHD� JHQHUDO� vQ� FD]XULOH� SUHY�]XWH�GH� OHJH� VDX�vQFDOF� GLVSR]L LLOH� DUW������DOLQ������
�� vQFHSH�RSHUD LXQL�vQ�QXPHOH�XQHL�VRFLHW� L�FX�U�VSXQGHUH�OLPLWDW���vQDLQWH�GH�D�VH�IL�HIHFWXDW�Y�UV�PkQWXO�LQWHJUDO�DO�FDSLWDOXOXL�VRFLDO�
�� HPLWH�WLWOXUL�QHJRFLDELOH�UHSUH]HQWkQG�S�U L�VRFLDOH�DOH�XQHL�VRFLHW� L�FX�U�VSXQGHUH�OLPLWDW��
�� GREkQGHúWH�DF LXQL�DOH�VRFLHW� LL�vQ�FRQWXO�DFHVWHLD��vQ�FD]XULOH�LQWHU]LVH�GH�OHJH�
��� &X�SHGHDSVD�SUHY�]XW� OD�DOLQ�� ����VH�SHGHSVHúWH�úL�DVRFLDWXO�FDUH�vQFDOF� GLVSR]L LLOH�DUW������VDX�DOH�DUW������DOLQ������
$UW�����
6H�SHGHSVHúWH�FX�vQFKLVRDUH�GH�OD�R�OXQ� OD�XQ�DQ�VDX�FX�DPHQG� FHQ]RUXO�FDUH�QX�FRQYRDF�
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DGXQDUHD�JHQHUDO� vQ�FD]XULOH�vQ�FDUH�HVWH�REOLJDW�SULQ�OHJH�
$UW�����
��� 6H�SHGHSVHúWH�FX� vQFKLVRDUH�GH� OD��� OXQL� OD���DQL�SHUVRDQD�FDUH�D�DFFHSWDW� VDX�D�S�VWUDW�vQV�UFLQDUHD� GH� FHQ]RU�� FRQWUDU� GLVSR]L LLORU� DUW�� ���� DOLQ�� ����� VDX� SHUVRDQD� FDUH� D� DFFHSWDW�vQV�UFLQDUHD�GH�H[SHUW��FX�vQF�OFDUHD�GLVSR]L LLORU�DUW�����
��� +RW�UkULOH�OXDWH�GH�DGXQ�ULOH�JHQHUDOH�vQ�ED]D�XQXL�UDSRUW�DO�XQXL�FHQ]RU�VDX�H[SHUW��QXPLW�FX�vQF�OFDUHD�GLVSR]L LLORU�DUW������DOLQ������úL�DOH�DUW������QX�SRW�IL�DQXODWH�GLQ�FDX]D�vQF�OF�ULL�GLVSR]L LLORU�FXSULQVH�vQ�DFHOH�DUWLFROH�
��� &X�SHGHDSVD�SUHY�]XW� OD�DOLQ������VH�SHGHSVHúWH�úL�IRQGDWRUXO��DGPLQLVWUDWRUXO��GLUHFWRUXO��GLUHFWRUXO� H[HFXWLY� úL� FHQ]RUXO� FDUH� H[HUFLW� IXQF LLOH� VDX� vQV�UFLQ�ULOH� ORU� FX� vQF�OFDUHD�GLVSR]L LLORU�SUH]HQWHL�OHJL�UHIHULWRDUH�OD�LQFRPSDWLELOLWDWH�
$UW�����
��� 'LVSR]L LLOH�DUW����������VH�DSOLF� úL�OLFKLGDWRUXOXL��vQ�P�VXUD�vQ�FDUH�VH�UHIHU� OD�REOLJD LL�FH�LQWU� vQ�FDGUXO�DWULEX LLORU�VDOH�
��� 6H�SHGHSVHúWH�FX�SHGHDSVD�SUHY�]XW� OD�DUW������OLFKLGDWRUXO�FDUH�IDFH�SO� L�DVRFLD LORU�FX�vQF�OFDUHD�GLVSR]L LLORU�DUW������
$UW�����
��� 6H�SHGHSVHúWH�FX�vQFKLVRDUH�GH�OD���OXQL�OD���DQL�VDX�FX�DPHQG� DF LRQDUXO�VDX�GH LQ�WRUXO�GH�REOLJD LXQL�FDUH�
�� WUHFH� DF LXQLOH� VDX� REOLJD LXQLOH� VDOH� SH� QXPHOH� DOWRU� SHUVRDQH��vQ� VFRSXO� IRUP�ULL� XQHL�PDMRULW� L�vQ�DGXQDUHD�JHQHUDO���vQ�GHWULPHQWXO�DOWRU�DF LRQDUL�VDX�GH LQ�WRUL�GH�REOLJD LXQL�
�OD� GDWD� ���-XO������ 7LWOXO� 9,,,�� DUW�� ����� DOLQ�� ����� SXQFWXO� ��� D� IRVW� DWDFDW� GH� �H[FHSWLH� UHVSLQVD��
'HFL]LD��������� �
�� YRWHD]���vQ�DGXQ�UL�JHQHUDOH��vQ�VLWXD LD�SUHY�]XW� OD�SFW�����FD�SURSULHWDU�GH�DF LXQL�VDX�GH�REOLJD LXQL�FDUH�vQ�UHDOLWDWH�QX�L�DSDU LQ�
�� vQ�FD]XULOH�QHSHUPLVH�GH�OHJH��vúL�LD�� vQ�VFKLPEXO�XQXL�DYDQWDM�PDWHULDO�� REOLJD LD�GH�D�YRWD�vQWU�XQ�DQXPLW�VHQV�vQ�DGXQ�ULOH�JHQHUDOH�VDX�GH�D�QX�OXD�SDUWH�OD�YRW�
��� 3HUVRDQD�FDUH�GHWHUPLQ� SH�XQ�DF LRQDU�VDX�SH�XQ�GH LQ�WRU�GH�REOLJD LXQL�FD��vQ�VFKLPEXO�XQHL�VXPH�GH�EDQL�VDX�DO�XQXL�DOW�DYDQWDM�PDWHULDO��V� YRWH]H�vQWU�XQ�DQXPLW�VHQV�vQ�DGXQ�ULOH�JHQHUDOH� RUL� V� QX� LD� SDUWH� OD� YRW�� VH� SHGHSVHúWH� FX� vQFKLVRDUH� GH� OD� �� OXQL� OD� �� DQL� VDX� FX�DPHQG��
$UW�����
6H� SHGHSVHúWH� FX� vQFKLVRDUH� GH� OD� XQX� OD� �� DQL��vQ� DIDU� GH� U�VSXQGHUHD� SHQWUX� GDXQHOH�SULFLQXLWH�� SULQ� RSHUD LXQLOH� VDOH�� VWDWXOXL� URPkQ� úL� WHU LORU�� FHO� FDUH� H[HUFLW� XQ� FRPHU vQ�IDYRDUHD� úL� SH� VHDPD� XQRU� VRFLHW� L� FRQVWLWXLWH� vQ�  DU� VWU�LQ��� vQ� FD]XULOH� vQ� FDUH� QX� VXQW�vQGHSOLQLWH�FRQGL LLOH�SUHY�]XWH�GH�OHJH�SHQWUX�IXQF LRQDUHD�DFHORU�VRFLHW� L�vQ�5RPkQLD�

$UW������
7UDQVPLWHUHD� ILFWLY� D�S�U LORU� VRFLDOH� VDX�D�DF LXQLORU�GH LQXWH�vQWU�R�VRFLHWDWH� FRPHUFLDO��� vQ�VFRSXO�VXVWUDJHULL�GH�OD�XUP�ULUHD�SHQDO� RUL�vQ�VFRSXO�vQJUHXQ�ULL�DFHVWHLD��FRQVWLWXLH�LQIUDF LXQH�úL�VH�SHGHSVHúWH�FX�vQFKLVRDUH�GH�OD���OD���DQL�

$UW������
'HWHUPLQDUHD� vQPDWULFXO�ULL� XQHL� VRFLHW� L� vQ� WHPHLXO� XQXL� DFW� FRQVWLWXWLY� IDOV� FRQVWLWXLH�LQIUDF LXQH�úL�VH�SHGHSVHúWH�FX�vQFKLVRDUH�GH�OD���OD���DQL�

$UW������
)RORVLUHD�� FX� úWLLQ ��� D� DFWHORU� XQHL� VRFLHW� L� UDGLDWH� FD� XUPDUH� D� QHvQGHSOLQLULL� REOLJD LLORU�
SUHY�]XWH�GH�OHJH�VDX�D�DFWHORU�XQHL�VRFLHW� L�FUHDWH�vQ�PRGDOLWDWHD�SUHY�]XW� OD�DUW�������� vQ�VFRSXO�SURGXFHULL�GH�HIHFWH�MXULGLFH��FRQVWLWXLH�LQIUDF LXQH�úL�VH�SHGHSVHúWH�FX�vQFKLVRDUH�GH�OD���OD���DQL�
�OD�GDWD����'HF������7LWOXO�9,,,��DUW������FRPSOHWDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD��������� �
$UW�����
�OD�GDWD����'HF������7LWOXO�9,,,��DUW������D�IRVW�DWDFDW�GH��H[FHSWLH�UHVSLQVD��'HFL]LD��������� �
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)DSWHOH� SUHY�]XWH� vQ� SUH]HQWXO� WLWOX�� GDF� FRQVWLWXLH� � SRWULYLW� &RGXOXL� SHQDO� VDX� XQRU� OHJL�VSHFLDOH�� LQIUDF LXQL�PDL�JUDYH��VH�SHGHSVHVF�vQ�FRQGL LLOH�úL�FX�VDQF LXQLOH�SUHY�]XWH�DFROR�
$UW������
3HQWUX�LQIUDF LXQLOH�SUHY�]XWH�vQ�SUH]HQWXO�WLWOX��DF LXQHD�SHQDO� VH�H[HUFLW� GLQ�RILFLX�
�OD�GDWD����'HF������7LWOXO�9,,,��DUW������FRPSOHWDW�GH�DUW��,��SXQFWXO������GLQ�/HJHD��������� �
$UW�����
6H� SHGHSVHVF� FX�vQFKLVRDUH� GH� OD� �� OD� ��� DQL� SHUVRDQHOH� YLQRYDWH� GH� EDQFUXW� IUDXGXORDV���FRQVWkQG�vQ�XQD�GLQWUH�XUP�WRDUHOH�IDSWH�
D� IDOVLILFDUHD��VXVWUDJHUHD�VDX�GLVWUXJHUHD�HYLGHQ HORU�VRFLHW� LL�RUL�DVFXQGHUHD�XQHL�S�U L�GLQ�DFWLYXO�VRFLHW� LL��vQI� LúDUHD�GH�GDWRULL�LQH[LVWHQWH�VDX�SUH]HQWDUHD�vQ�UHJLVWUXO�VRFLHW� LL��vQ�DOW�DFW�RUL�vQ�VLWXD LLOH�ILQDQFLDUH�D�XQRU�VXPH�QHGDWRUDWH��ILHFDUH�GLQWUH�DFHVWH�IDSWH�ILLQG�V�YkUúLW�vQ�YHGHUHD�GLPLQX�ULL�DSDUHQWH�D�YDORULL�DFWLYHORU�
E� vQVWU�LQDUHD�� vQ� IUDXGD� FUHGLWRULORU�� vQ� FD]� GH� IDOLPHQW� DO� XQHL� VRFLHW� L�� D� XQHL� S�U L�vQVHPQDWH�GLQ�DFWLYH�
�OD�GDWD����-XO������7LWOXO�9,,,��DUW������DEURJDW�GH�&DSLWRO�9,��DUW�������DOLQ������GLQ�/HJHD�������� �
7,7/8/�,;� 'LVSR]L LL�ILQDOH�úL�WUDQ]LWRULL
$UW�����
��� 6RFLHW� LOH� FRPHUFLDOH�� RUJDQL]DWH� vQ� ED]D� /HJLL� QU�� ������� SULYLQG� UHRUJDQL]DUHD�XQLW� LORU�HFRQRPLFH�GH�VWDW�FD�UHJLL�DXWRQRPH�úL�VRFLHW� L�FRPHUFLDOH��FX�PRGLILF�ULOH�XOWHULRDUH��SULYDWL]DWH�VDX�FDUH�VH�YRU�SULYDWL]D��SRW�IXQF LRQD�QXPDL�SH�ED]� GH�VWDWXW�
��� 0RGLILFkQG�� vQ� FRQGL LLOH� OHJLL�� VWDWXWXO�� DVRFLD LL� vO� SRW�GHQXPL�DFW� FRQVWLWXWLY�� I�U� FD�SULQ�DFHDVWD�V� LD�QDúWHUH�R�VRFLHWDWH�FRPHUFLDO� QRX��
��� /D� VRFLHW� LOH� H[LVWHQWH�� DVRFLD LL� SRW� PRGLILFD� DFWXO� FRQVWLWXWLY�� SUHY�]kQG� vQ� HO�GRFXPHQWHOH�OD�FDUH�DFHúWLD�XUPHD]� V� DLE� DFFHV��vQ�VHQVXO�DUW����OLW��L��
��� 6RFLHW� LOH�FRPHUFLDOH�FX�FDSLWDO�LQWHJUDO�RUL�PDMRULWDU�GH�VWDW�SRW�IXQF LRQD�FX�RULFH�QXP�U�GH�DVRFLD L�
$UW�����
ÌQFDGUDUHD� VDODULD LORU� OD� VRFLHW� LOH� FRPHUFLDOH� VH� IDFH� SH� ED]� GH� FRQWUDFW� LQGLYLGXDO� GH�PXQF���FX�UHVSHFWDUHD�OHJLVOD LHL�PXQFLL�úL�DVLJXU�ULORU�VRFLDOH�

$UW�����
'DF� DVRFLDWXO� XQLF� GLQWU�R� VRFLHWDWH� FX� U�VSXQGHUH� OLPLWDW� HVWH� úL� DGPLQLVWUDWRU�� SRDWH�EHQHILFLD�GH�SHQVLH�FD� OD�DVLJXU�ULOH�VRFLDOH�GH�VWDW��vQ�P�VXUD�vQ�FDUH�D�Y�UVDW�FRQWULEX LD� OD�DVLJXU�ULOH�VRFLDOH�úL�SH�DFHHD�SHQWUX�SHQVLD�VXSOLPHQWDU��

$UW�����
&RQVWLWXLUHD�GH�VRFLHW� L�FRPHUFLDOH�FX�SDUWLFLSDUH�VWU�LQ���vQ�DVRFLHUH�FX�SHUVRDQH�MXULGLFH�VDX�SHUVRDQH�IL]LFH�URPkQH��VDX�FX�FDSLWDO�LQWHJUDO�VWU�LQ�VH�HIHFWXHD]� FX�UHVSHFWDUHD�GLVSR]L LLORU�
SUH]HQWHL�OHJL�úL�DOH�OHJLL�SULYLQG�UHJLPXO�LQYHVWL LLORU�VWU�LQH���
$UW�����
$FWLYLW� LOH� FDUH� QX� SRW� IDFH� RELHFWXO� XQHL� VRFLHW� L� FRPHUFLDOH� VH� VWDELOHVF� SULQ� KRW�UkUH� D�*XYHUQXOXL�

$UW�����
3HQWUX� DXWHQWLILFDUHD� DFWXOXL� FRQVWLWXWLY� VH� YRU� SO�WL� WD[HOH� GH� WLPEUX�úL� RQRUDULLOH� QRWDULDOH�OHJDOH�

$UW�����
ÌQ�VHQVXO�SUH]HQWHL�OHJL��PXQLFLSLXO�%XFXUHúWL�VH�DVLPLOHD]� FX�MXGH XO�

$UW�����
��� ÌQWUHSULQGHULOH� PLFL� úL� DVRFLD LLOH� FX� VFRS� OXFUDWLY�� SHUVRDQH� MXULGLFH��vQILLQ DWH� vQ� ED]D�'HFUHWXOXL�OHJH�QU��������� SULYLQG�RUJDQL]DUHD�úL�GHVI�úXUDUHD�XQRU�DFWLYLW� L�HFRQRPLFH�SH�ED]D� OLEHUHL� LQL LDWLYH� úL� UHRUJDQL]DWH�� SkQ� OD� GDWD� GH� ��� VHSWHPEULH� ������vQ� XQD� GLQWUH�IRUPHOH�GH�VRFLHWDWH�SUHY�]XWH�GH�DUW����GLQ�SUH]HQWD�OHJH�vúL�YRU�SXWHD�FRQWLQXD�DFWLYLWDWHD�
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��� (OH�VXQW�VXFFHVRDUH�GH�GUHSW�DOH�vQWUHSULQGHULORU�PLFL�VDX�DOH�DVRFLD LLORU�FX�VFRS�OXFUDWLY�GLQ�FDUH�SURYLQ�
$UW�����
3UHYHGHULOH�GLQ�SUH]HQWD�OHJH�VH�FRPSOHWHD]� FX�GLVSR]L LLOH�&RGXOXL�FRPHUFLDO�

$UW�����
6RFLHW� LOH� FX� SDUWLFLSDUH� VWU�LQ� vQILLQ DWH� SkQ� OD� GDWD� GH� ��� GHFHPEULH������vúL� YRU�SXWHD�FRQWLQXD�DFWLYLWDWHD�SRWULYLW�DFWXOXL�ORU�GH�FRQVWLWXLUH��DSUREDW�vQ�FRQGL LLOH�OHJLL�

$UW�����
*XYHUQXO�YD�SXWHD�PRGLILFD��DQXDO��SULQ�KRW�UkUH��YDORDUHD�PLQLP� D�FDSLWDOXOXL�VRFLDO�VWDELOLW�OD�DUW�����DOLQ������� LQkQG�VHDPD�GH�UDWD� LQIOD LHL��DVWIHO�vQFkW��SkQ� OD�GDWD�GH����GHFHPEULH�������SHQWUX�VRFLHW� LOH�SH�DF LXQL�úL�vQ�FRPDQGLW� SH�DF LXQL��FDSLWDOXO�VRFLDO�V� QX�ILH�PDL�PLF�GHFkW�HFKLYDOHQWXO�vQ�OHL�DO�VXPHL�GH��������HXUR��+RW�UkUHD�*XYHUQXOXL�YD�FXSULQGH�úL�WHUPHQXO�SHQWUX�FRPSOHWDUHD�FDSLWDOXOXL�VRFLDO�

�OD�GDWD����2FW������7LWOXO�,;��DUW������DEURJDW�GH�DUW��,��SXQFWXO����GLQ�/HJHD��������� �
$UW�����
3H�GDWD�vQWU�ULL�vQ�YLJRDUH�D�SUH]HQWHL�OHJL�VH�DEURJ� SUHYHGHULOH�DUW���������úL�����GLQ�&RGXO�
FRPHUFLDO���� SUHYHGHULOH� UHIHULWRDUH� OD�vQWUHSULQGHULOH�PLFL�úL� OD� DVRFLD LLOH� FX� VFRS� OXFUDWLY�� FX�SHUVRQDOLWDWH�MXULGLF���GLQ�'HFUHWXO�OHJH�QU��������� SULYLQG�RUJDQL]DUHD�úL�GHVI�úXUDUHD�XQRU�DFWLYLW� L� HFRQRPLFH� SH� ED]D� OLEHUHL� LQL LDWLYH�� 'HFUHWXO� QU���������� SULYLQG� FRQVWLWXLUHD�úL�IXQF LRQDUHD�VRFLHW� LORU�PL[WH�vQ�5RPkQLD��FX�H[FHS LD�DUW������DUW�����DOLQ�����DUW�����úL�DUW�����DOLQ�� ��úL� ��� 'HFUHWXO�OHJH� QU��������� SULYLQG� XQHOH�P�VXUL� SHQWUX� DWUDJHUHD� LQYHVWL LHL� GH�FDSLWDO�VWU�LQ�vQ�5RPkQLD�
�



�
���5HSXEOLFDW� vQ�WHPHLXO�DUW��;,,�GLQ�WLWOXO�,,�DO�F�U LL�D�,,�D�GLQ�/HJHD�QU���������� SULYLQG�XQHOH�P�VXUL�SHQWUX�DVLJXUDUHD�WUDQVSDUHQ HL�vQ�H[HUFLWDUHD�GHPQLW� LORU�SXEOLFH��D�IXQF LLORU�SXEOLFH�úL�vQ�PHGLXO�GH�DIDFHUL��SUHYHQLUHD�úL�VDQF LRQDUHD�FRUXS LHL��SXEOLFDW� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD� ,�� QU�� ���� GLQ� ��� DSULOLH� ������ FX� PRGLILF�ULOH� XOWHULRDUH�� GkQGX�VH� WH[WHORU� R� QRX�QXPHURWDUH�
/HJHD�QU��������� D�PDL�IRVW�UHSXEOLFDW� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�,��QU�����GLQ����LDQXDULH�������LDU�XOWHULRU�D�IRVW�PRGLILFDW� úL�FRPSOHWDW� SULQ�
� 2UGRQDQ D�GH�XUJHQ ��D�*XYHUQXOXL�QU��������� SHQWUX�SURURJDUHD�WHUPHQXOXL�SUHY�]XW�OD�DUW��9,�DOLQ����GLQ�2UGRQDQ D�GH�XUJHQ ��D�*XYHUQXOXL�QU��������� SHQWUX�PRGLILFDUHD�úL�FRPSOHWDUHD�/HJLL�QU��������� SULYLQG�VRFLHW� LOH�FRPHUFLDOH��SXEOLFDW� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�,�� QU�� ���� GLQ� ��� VHSWHPEULH� ������ DSUREDW� SULQ� /HJHD� QU������������ SXEOLFDW� vQ� 0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����GHFHPEULH������
� /HJHD�QU��������� SULYLQG�XQHOH�P�VXUL�SHQWUX�DFFHOHUDUHD�UHIRUPHL�HFRQRPLFH��SXEOLFDW� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����PDL�������FX�PRGLILF�ULOH�XOWHULRDUH�
� 2UGRQDQ D� GH� XUJHQ �� D� *XYHUQXOXL� QU�� ������� SULYLQG� DFWLYLWDWHD� GH� DXGLW� ILQDQFLDU��UHSXEOLFDW� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����DXJXVW�������FX�PRGLILF�ULOH�XOWHULRDUH�
� /HJHD�QU���������� SHQWUX�PRGLILFDUHD�úL�FRPSOHWDUHD�DUW������GLQ�/HJHD�QU��������� SULYLQG�VRFLHW� LOH� FRPHUFLDOH�� SXEOLFDW� vQ� 0RQLWRUXO� 2ILFLDO� DO� 5RPkQLHL�� 3DUWHD� ,�� QU�� ���� GLQ� ��� LXOLH������
� 2UGRQDQ D� GH� XUJHQ �� D� *XYHUQXOXL� QU�� ������� SULYLQG� VLPSOLILFDUHD� XQRU� IRUPDOLW� L�DGPLQLVWUDWLYH� SHQWUX� vQUHJLVWUDUHD� úL� DXWRUL]DUHD� IXQF LRQ�ULL� FRPHUFLDQ LORU�� UHSXEOLFDW� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ���� LXQLH�������FX�PRGLILF�ULOH�úL�FRPSOHW�ULOH�XOWHULRDUH�
� /HJHD� QU���������� SHQWUX� UHJOHPHQWDUHD� VLWXD LHL� XQRU� VRFLHW� L� FRPHUFLDOH�� SXEOLFDW� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ���� LXQLH�������FX�PRGLILF�ULOH�úL�FRPSOHW�ULOH�XOWHULRDUH�
� 2UGRQDQ D� GH� XUJHQ �� D� *XYHUQXOXL� QU���������� SULYLQG� XQHOH� P�VXUL� SHQWUX� VWLPXODUHD�FHUHULL�GH�DWULEXLUH�D�IRORVLQ HL�JUDWXLWH�úL�D�LQYHVWL LLORU�vQ�LPRELOHOH�FH�IDF�RELHFWXO�2UGRQDQ HL�GH�
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XUJHQ �� D� *XYHUQXOXL� QU�� �������� SULYLQG� SXQHUHD� vQ� YDORDUH� D� FRQVWUXF LLORU� ]RRWHKQLFH�GH]DIHFWDWH�� GHVWLQDWH� FUHúWHULL�� vQJU�ú�ULL� úL� H[SORDW�ULL� DQLPDOHORU�� SUHFXP�úL� D� IDEULFLORU� GH�QXWUH XUL�FRPELQDWH�GH]DIHFWDWH��SXEOLFDW� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����VHSWHPEULH�������DSUREDW� FX�PRGLILF�UL�úL�FRPSOHW�UL�SULQ�/HJHD�QU�����������SXEOLFDW� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����PDUWLH�������FX�PRGLILF�ULOH�XOWHULRDUH�
� /HJHD� QU�� �������� SULYLQG� XQHOH� P�VXUL� SHQWUX� DVLJXUDUHD� WUDQVSDUHQ HL� vQ� H[HUFLWDUHD�GHPQLW� LORU� SXEOLFH�� D� IXQF LLORU� SXEOLFH� úL� vQ� PHGLXO� GH� DIDFHUL�� SUHYHQLUHD�úL� VDQF LRQDUHD�FRUXS LHL��FX�PRGLILF�ULOH�XOWHULRDUH�
� /HJHD�QU���������� SULYLQG�SLD D�GH�FDSLWDO��SXEOLFDW� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ����LXQLH������
��� 2UGRQDQ D� GH� XUJHQ �� D� *XYHUQXOXL� QU��������� SULYLQG� YDORULOH� PRELOLDUH�� VHUYLFLLOH� GH�LQYHVWL LL� ILQDQFLDUH�úL�SLH HOH�UHJOHPHQWDWH�D�IRVW�DEURJDW� úL� vQORFXLW� SULQ�/HJHD�QU����������SULYLQG�SLD D�GH�FDSLWDO��SXEOLFDW� vQ�0RQLWRUXO�2ILFLDO�DO�5RPkQLHL��3DUWHD�,��QU������GLQ���� LXQLH������
��� 3RWULYLW� DUW�� 9� GLQ� 2UGRQDQ D� GH� XUJHQ �� D� *XYHUQXOXL� QU��������� SHQWUX� PRGLILFDUHD�úL�FRPSOHWDUHD�/HJLL�QU��������� SULYLQG�VRFLHW� LOH�FRPHUFLDOH��DSUREDW� úL�PRGLILFDW� SULQ�/HJHD�QU������������GLVSR]L LLOH�DFHVWXL�DOLQHDW�QX�VH�DSOLF� ILOLDOHORU�I�U� SHUVRQDOLWDWH�MXULGLF� vQILLQ DWH�SkQ� OD�GDWD�LQWU�ULL�vQ�YLJRDUH�D�RUGRQDQ HL�GH�XUJHQ ��
6H� UHFRPDQG� VRFLHW� LORU� FDUH� DX� vQILLQ DW� XQLW� L� I�U� SHUVRQDOLWDWH� MXULGLF� V� PRGLILFH�GHQXPLUHD�GH�ILOLDO� GDW� DFHVWRUD�
���$�VH�YHGHD�QRWD�GH�OD�DUW�����
��� /HJHD� QU�� ������� SULYLQG� YDORULOH� PRELOLDUH� úL� EXUVHOH� GH� YDORUL� D� IRVW� DEURJDW� SULQ�2UGRQDQ D� GH� XUJHQ �� D� *XYHUQXOXL� QU����������� DFHDVWD� ILLQG�� GH� DVHPHQHD�� DEURJDW� SULQ�/HJHD�QU�����������
���$�VH�YHGHD�QRWD�GH�OD�DUW������
���3RWULYLW�DUW�� ,,,�GLQ�2UGRQDQ D�GH�XUJHQ ��D�*XYHUQXOXL�QU�����������DSUREDW� FX�PRGLILF�UL�SULQ�/HJHD�QU������������VRFLHW� LOH�FRPHUFLDOH�UHJOHPHQWDWH�SULQ�OHJL�VSHFLDOH�U�PkQ�VXSXVH�úL�GLVSR]L LLORU�DFHORU�OHJL�
���3RWULYLW�DUW�� ,;�GLQ�2UGRQDQ D�GH�XUJHQ ��D�*XYHUQXOXL�QU�����������DSUREDW� FX�PRGLILF�UL�SULQ� /HJHD� QU������������ SH� GDWD� LQWU�ULL� vQ� YLJRDUH� D� DFHVWHL� RUGRQDQ H� ���� LXOLH� ������ VH�DEURJ� DUW����������úL�DUW����������GLQ�&RGXO�FRPHUFLDO�
3XEOLFDW�vQ�0RQLWRUXO�2ILFLDO�FX�QXP�UXO������GLQ�GDWD�GH����QRLHPEULH�����

��(QWLW� LOH�FDUH�DX�VWDWXWXO�GH�VXFXUVDO���GDU�VH�QXPHVF�ILOLDOH��vQILLQ DWH�vQDLQWH�GH�LQWUDUHD�vQ�YLJRDUH� D�2UGRQDQ HL� GH� XUJHQ �� D�*XYHUQXOXL� QU��������� SHQWUX�PRGLILFDUHD�úL� FRPSOHWDUHD�/HJLL�QU��������� SULYLQG�VRFLHW� LOH�FRPHUFLDOH��YRU�SURFHGD�OD�SUHFL]DUHD�VWDWXWXOXL�ORU�MXULGLF�úL�OD�UHDOL]DUHD�IRUPDOLW� LORU�OHJDOH�SHQWUX�SXEOLFLWDWH�FRUHVSXQ]�WRDUH�DFHVWXL�VWDWXW��vQ�WHUPHQ�GH���OXQL�GH�OD�LQWUDUHD�vQ�YLJRDUH�D�SUH]HQWHL�OHJL�
ÌQ� FD]XO� XQHL� vQF�OF�UL� D� SUHYHGHULORU� DOLQ�� ����� DUW�� ���úL� ��� GLQ� /HJHD� QU��������� SULYLQG�UHJLVWUXO�FRPHU XOXL��UHSXEOLFDW���FX�PRGLILF�ULOH�úL�FRPSOHW�ULOH�XOWHULRDUH��GHYLQ�DSOLFDELOH�
'H� OD� GDWD� GH� �� LDQXDULH� ������ VLWXD LLOH� ILQDQFLDUH� DQXDOH�úL� GRFXPHQWHOH� DQH[DWH� DFHVWRUD��SUHY�]XWH�OD�DUW������DOLQ������GLQ�/HJHD�QU��������� SULYLQG�VRFLHW� LOH�FRPHUFLDOH��UHSXEOLFDW���FX�PRGLILF�ULOH�úL�FRPSOHW�ULOH�XOWHULRDUH��PRGLILFDWH�SRWULYLW�SUH]HQWHL�OHJL��YRU�IL�GHSXVH�QXPDL�OD�RILFLXO�UHJLVWUXOXL�FRPHU XOXL�
ÌQ� WHUPHQ� GH� �� OXQL� GH� OD� GDWD� LQWU�ULL� vQ� YLJRDUH� D� SUH]HQWHL� OHJL�� VRFLHW� LOH� SH� DF LXQL� YRU�SURFHGD�OD�HIHFWXDUHD�IRUPDOLW� LORU�QHFHVDUH�vQGHSOLQLULL�REOLJD LLORU�SUHY�]XWH�OD�DUW������DOLQ�������
DUW�� ������ DUW�� ���� DOLQ�� ���� úL� DUW�� ���� DOLQ�� ���� GLQ� /HJHD� QU����������� UHSXEOLFDW��� FX�PRGLILF�ULOH�úL�FRPSOHW�ULOH�XOWHULRDUH�
�OD�GDWD����'HF������UHJOHPHQWDWD�GH�DUW��,,,�GLQ�/HJHD��������� �

��6RFLHW� LOH�SH�DF LXQL�vQUHJLVWUDWH�vQ�UHJLVWUXO�FRPHU XOXL�OD�GDWD�LQWU�ULL�vQ�YLJRDUH�D�SUH]HQWHL� RUGRQDQ H� GH� XUJHQ �� VXQW� REOLJDWH� D� HIHFWXD� GHPHUVXULOH� QHFHVDUH�
vQGHSOLQLULL�REOLJD LLORU�SUHY�]XWH�OD�DUW������DOLQ������úL����DUW������ DOLQ�������DUW��������DUW�� ���� GLQ� /HJHD� QU�� ������� SULYLQG� VRFLHW� LOH� FRPHUFLDOH�� UHSXEOLFDW��� FX�PRGLILF�ULOH�úL�FRPSOHW�ULOH�XOWHULRDUH��LQFOXVLY�FHOH�SUHY�]XWH�vQ�SUH]HQWD�RUGRQDQ ��GH�
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XUJHQ ��� vQ� WHUPHQ� GH� �� OXQL� GH� OD� LQWUDUHD� vQ� YLJRDUH� D� DFHVWHLD�� 3kQ� OD� ILQDOL]DUHD�DFHVWRU�GHPHUVXUL��VRFLHWDWHD�SRDWH�IXQF LRQD�FX�VWUXFWXUD�GH�DGPLQLVWUDUH�H[LVWHQW� OD�GDWD�LQWU�ULL�vQ�YLJRDUH�D�SUH]HQWHL�RUGRQDQ H�GH�XUJHQ ��
3ULQ� GHURJDUH� GH� OD� SUHYHGHULOH� DUW�� ��� GLQ� /HJHD� QU�� ������� � &RGXO� PXQFLL�� FX�PRGLILF�ULOH� úL� FRPSOHW�ULOH� XOWHULRDUH�� FRQWUDFWHOH� GH� PXQF� DOH�DGPLQLVWUDWRULORU�GLUHFWRULORU�� vQFKHLDWH� SHQWUX� vQGHSOLQLUHD� PDQGDWXOXL� GH�DGPLQLVWUDWRU�GLUHFWRU�vQDLQWH�GH�LQWUDUHD�vQ�YLJRDUH�D�SUH]HQWHL�RUGRQDQ H�GH�XUJHQ ���vQFHWHD]� GH�GUHSW� OD�GDWD� LQWU�ULL� vQ� YLJRDUH�D�RUGRQDQ HL�GH�XUJHQ �� VDX�� vQ� FD]XO� vQ�FDUH�PDQGDWXO� D� IRVW� DFFHSWDW� XOWHULRU� LQWU�ULL� vQ� YLJRDUH� D�SUH]HQWHL� RUGRQDQ H�� GH� OD�GDWD�DFFHSW�ULL�PDQGDWXOXL�
�OD�GDWD����-XQ������UHJOHPHQWDWD�GH�DUW��,9�GLQ�2UGRQDQWD�XUJHQWD�������� �
)RUPD�VLQWHWLF� OD�GDWD����6HS�������$FHVW�DFW�D�IRVW�FUHDW�XWLOL]DQG�WHKQRORJLD�6LQW$&7��$FWH�6LQWHWLFH��6LQW$&7��úL�WHKQRORJLD�
$FWH�6LQWHWLFH�VXQW�P�UFL�LQUHJLVWUDWH�DOH�:ROWHUV�.OXZHU�
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