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&DEOH�7HUPLQDWLRQ�7HUPLQDomR�GR�FDER�

=DYUãHWDN�NDEHOD�=DNRQþHQt�NDEHO

([WUpPLWp�GH�FkEOH�.DEHODQVFKO�VVH�.iEHOIHM�7HUPLQD]LRQH�GHO�FDYR�=DNR F]HQLH�NDEOD�&DS W DO�FDEOXOXL�
�

=DYUãHWDN�NDEOD�=DNRQþHQLH�NiEORY�.RQFL�NDEORY�7HUPLQDFLyQ�GH�FDEOH�
�
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���&�:LUH�±�8VH�FRSSHU�FRQGXFWRUV�RQO\�
)LR�����±��8WLOL]H�DSHQDV�FRQGXWRUHV�HP�FREUH�

� �����±� � � � � � �

���� �±� �

äLFD������NRULVWLWL�VDPR�EDNUHQH�YRGLþH�
����YRGLþ���3RXåtYHMWH�SRX]H�P G Qp�YRGLþH�
)LO�������8WLOLVHU�XQLTXHPHQW�GHV�FRQGXFWHXUV�HQ�FXLYUH�
����'UDKW���9HUZHQGHQ�6LH�QXU�.XSIHUOHLWHU�
����KX]DO�±�NL]iUyODJ�Up]�YH]HW N�KDV]QiODQGyN�

)LOR����&���8WLOL]]DUH�HVFOXVLYDPHQWH�FRQGXWWRUL�LQ�UDPH��
.DEHO����&�±�1DOH \�VWRVRZDü�W\ONR�SU]HZRG\�PLHG]LDQH�
&RQGXFWRU�����±�$�VH�IRORVL�QXPDL�FRQGXFWRUL�GLQ�FXSUX�

� �����&�±� � � �
�

äLFD������NRULVWLWL�VDPR��YRGLþH�RG�EDNUD�
����YRGLþ���3RXåtYDMWH�OHQ�PHGHQp�YRGLþH�
���åLFD�±�8SRUDEOMDMWH�OH�EDNUHQH�SUHYRGQLNH�
&DEOH�GH�����±�8WLOLFH�~QLFDPHQWH�FRQGXFWRUHV�GH�FREUH�
�

�
�
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6SHFLILFDWLRQV�(VSHFLILFDo}HV�

6SHFLILNDFLMH�6SHFLILNDFH�PRGHOX��

6SpFLILFDWLRQV�(OHNWULVFKH�'DWHQ�0 V]DNL�DGDWRN�'DWL�7HFQLFL�'DQH�WHFKQLF]QH�&DUDFWHULVWLFL�WHKQLFH�
�

6SHFLILNDFLMH�7HFKQLFNp�~GDMH�=QDþLOQRVWL�(VSHFLILFDFLRQHV�
�

MCD 202 – XXX – YY - ZZZ 
 

.:�#����9�
3RZHU�5DWLQJ�
9DORU�1RPLQDO�GD�3RWrQFLD�

� �

�
'LPHQ]LRQLUDQD�SRGHãHQRVW�
-PHQRYLWê�YêNRQ�
3XLVVDQFH�QRPLQDOH�
1HQQOHLVWXQJ�
1pYOHJHV�WHOMHVtWPpQ\�
3RWHQ]D�1RPLQDOH�
0RF�]QDPLRQRZD�
3XWHUHD�QRPLQDO �

� �
'LPHQ]LRQLUDQD�SRGHãHQRVW��
0HQRYLWê�SU~G�
2FHQD�PRþL�
3RWHQFLD�GH�VDOLGD�
�

� �/���/���/���
0DLQV�6XSSO\��
5HGH�GH�$OLPHQWDomR�

� �

�

*ODYQL�GRYRG�
1DSiMHQt�
$OLPHQWDWLRQ�VHFWHXU�
9HUVRUJXQJVVSDQQXQJ�
+iOy]DWL�WiSOiOiV�
$OLPHQWD]LRQH�GL�5HWH�
=DVLODQLH�VLHFLRZH�
7HQVLXQHD�GH�DOLPHQWDUH�

� � �
*ODYQL�GRYRG�
1DSiMDQLH�
*ODYQR�QDSDMDQMH�
$OLPHQWDFLyQ�GH�UHG�
�

� �$���$���$���
&RQWURO�6XSSO\��
$OLPHQWDomR�GH�&RQWUROH�

� �

�

.RQWUROQL�GRYRG�
1DSiMHQt�
$OLPHQWDWLRQ�GH�FRPPDQGH�
6WHXHUVSDQQXQJ�
9H]pUO WiSOiOiV�
$OLPHQWD]LRQH�GL�&RQWUROOR�
=DVLODQLH�VWHURZDQLD�
7HQVLXQHD�GH�FRQWURO�

� � �
.RQWUROQL�GRYRG�
2YOiGDFLH�QDSiMDQLH�
.RQWUROQR�QDSDMDQMH�
$OLPHQWDFLyQ�GH�FRQWURO�
�

Model kW @ 
400 VAC 

A AC53b T4 3Ø, 200-440 VAC 
45-66Hz 

 CV1 24 VAC 
24 VDC 

007 7.5 18A AC53b 4-6:354  T6 3Ø, 200-575 VAC  CV3 110-240 VAC  & 
015 15 34A AC53b 4-6:354   45-66Hz   380-440 VAC 
018 18 42A AC53b 4-6:354       
022 22 48A AC53b 4-6:354       
030 30 60A AC53b 4-6:354       
037 37 75A AC53b 4-6:594       
045 45 85A AC53b 4-6:594       
055 55 100A AC53b 4-6:594       
075 75 140A AC53b 4-6:594       
090 90 170A AC53b 4-6:594       
110 110 200A AC53b 4-6:594       
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:LULQJ�'LDJUDPD�GH�/LJDo}HV�

(OHNWULþQH�LQVWDODFLMH�=DSRMHQt�

&kEODJH�6FKDOWELOG�+X]DOR]iV�&DEODJJLR�2NDEORZDQLH�&DEODM�
�

(OHNWULþQH�LQVWDODFLMH�=DSRMHQLH�1DSHOMDYD�&DEOHDGR�
�

1 �$�#����9'&�UHVLVWLYH����$�����9$&��$&���
 �$�#����9'&�UHVLVWLYR����$�����9$&��$&���
 �$� ����9'&� ����$�����9$&��$&���

 �$�#����9'&� ���$�����9$&��$&���

 �$�#����9'&�RWSRUDQ����$�����9$&��$&���
 �$�#����9'&�RGSRURY ����$�����9$&��$&���
 �$�j����9'&�UpVLVWLI����$�����9$&��$&���
 �$�#����9'&�:LGHUVWDQG����$�����9$&��$&���
 �$�#����9'&�UH]LV]WtY����$�����9$&��$&���
 �$�#����9'&�UHVLVWLYR����$�����9$&��$&���
 �$�#����9'&�UH]\VWDQF\MQ\����$�����9$&��$&���
 �$�#����9'&�UH]LVWLY����$�����9$&��$&���
 � ��� � � ���� �� �

��� � ��� � � ����� ��$&���
 �$�#����9'&�RWSRUDQ����$�����9$&��$&���
 �$�#����9'&�RGSRURYp����$�����9$&��$&���
 �$�#����9'&�XSRURYQD����$�����9$&��$&���
 FLUFXLWR�UHVLVWLYR�GH��$�#����9&&����$�����9&$��$&���
�

��7���7���7�

��/���/���/�

0RWRU
��

$�$�$� 1�1� ����

���� ����

,! ,! ,!

/�/�/�

��� ���

���+$������

 

2
0DLQ�&RQWDFWRU�

 
&RQWDWRU�3ULQFLSDO�

� � �

�

*ODYQL�VSRM�
 +ODYQt�VW\NDþ�
 &RQWDFWHXU�SULQFLSDO�
 +DXSWVFK�W]�
 ) NRQWDNWRU�

&RQWDWWRUH�3ULQFLSDOH�
6W\F]QLN�JáyZQ\�
&RQWDFWRU�SULQFLSDO�

� �
*ODYQL�VSRM�
+ODYQê�VWêNDþ�
*ODYQL�VWLN�
,QWHUUXSWRU�DXWRPiWLFR�SULQFLSDO�

 

�
3

$X[LOLDU\�5HOD\�)XQFWLRQ� �7ULS�
� )XQomR�GR�5HOp�$X[LOLDU� �7ULS�
� � � � � � �
� � � �

� 3RPRüQD�UHOHMQD�IXQNFLMD� �7ULS�
� 3RPRFQi�IXQNFH�UHOp� �9\SQXWt�
� )RQFWLRQ�GX�UHODLV�DX[LOLDLUH� �GpFOHQFKHPHQW�
� +LOIVVFK�W]�)XQNWLRQ� �DXVO|VHQ�
� 6HJpGUHOp�P N|GpV� �OHiOOtWiV�
� )XQ]LRQH�$XVLOLDULD�GHO�UHOq� �6FDWWR�
� )XQNFMD�SU]HND QLND�SRPRFQLF]HJR� �Z\á F]DQLH�DZDU\MQH�
� )XQF LH�UHOHX�DX[LOLDU� �'HFODQúDUH�
� � � � � � �
� 3RPRüQD�UHOHMQD�IXQNFLMD� �7ULS�
� 3RPRFQi�IXQNFLD�UHOp� �9\SQXWLH�
� )XQNFLMD�QDGRPHVWQHJD�SUHNORSQLND� �7ULS�
� )XQFLyQ�GHO�UHOp�DX[LOLDU� �&RUWH�
�
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��:LUH�
��)LRV�
�� �
�� �
��äLFD�
�YRGLþRYp�

�
��)LOV�
��6FKDOWXQJ�
��+X]DO�
��)LOR�
��3U]HZRG\�
��FRQGXFWRDUH�

�
�� �

�
��äLFD�
'YRMYRGLþRYp�
��äLFD�
��&DEOH�

�
��:LUH�
��)LRV�
�� �
�� �
��äLFD�
�YRGLþRYp�
�

�
��)LOV�
��6FKDOWXQJ�
��+X]DO�
��)LOR��
��3U]HZRG\�
��FRQGXFWRDUH�

�
�� �

�
��åLFD�
7URMYRGLþRYp�
��äLFD�
��&DEOH�

�

�� $OVR�UHVHWV�WULS�FRQGLWLRQV�
� 7DPEpP�UHLQLFLDOL]D�DV�FRQGLo}HV�GR�WULS�
� � � � � �

� �

� 7DNR HU�UHVHWLUD�SRPRüQX�UHOHMQX�IXQNFLMX��
� 7DNp�Y\QXOXMH�SRGPtQN\�Y\SQXWt�
� 5pLQLWLDOLVH�DXVVL�OHV�FRQGLWLRQV�GH�GpFOHQFKHPHQW�
� $XFK�=XU�FNVHW]HQ�GHV�6FKDOW]XVWDQGV�
� �$�OHiOOtWiVL�IHOWpWHOHN�YLVV]DiOOtWiViYDO�

�
� 5LSULVWLQD�DQFKH�OH�FRQGL]LRQL�GL�VFDWWR��
� .DVXMH�UyZQLH �Z\á F]DQLH�DZDU\MQH�
� 5HVHWHD] ��GH�DVHPHQHD��FRQGL LLOH�GH�GHFODQúDUH�
� � � � � �
� 7DNR H�UHVHWLUD�SRPRüQX�UHOHMQX�IXQNFLMX��
� 7LHå�Y\QXOXMH�SRGPLHQN\�Y\SQXWLD�
� 7XGL�UHVHWLUD�SRJRMH�SUHNORSD�
� 7DPELpQ�UHLQLFLD�ODV�FRQGLFLRQHV�GH�FRUWH�
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0RWRU�7KHUPLVWRU�
7HUPLVWRU�GR�0RWRU�

� � �
�

7HUPLVWRU�PRWRUD�
7HUPLVWRU�PRWRUX�
�

�
7KHUPLVWDQFH�PRWHXU�
0RWRUWKHUPLVWRU�
0RWRUWHUPLV]WRU�
7HUPLVWRUH�0RWRUH�
7HUPLVWRU�VLOQLND�
7HUPLVWRU�PRWRU�
�

�
� �

7HUPLVWRU�PRWRUD�
7HUPLVWRU�PRWRUD�
0RWRUMHY�XSRUQLN�
7HUPLVWRU�GHO�PRWRU�
�

�

�
�
2U�
2X�

�
�

,OL�
1HER�
RX�
RGHU�
YDJ\�

2SSXUH�
/XE�
6DX�

�
,OL�

$OHER�
$OL�
2�
�

�
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'LVFRQQHFW�IURP�WKH�SRZHU�VRXUFH�EHIRUH�LQVWDOOLQJ�RU�VHUYLFLQJ�
'HVOLJXH�D�DOLPHQWDomR�DQWHV�GH�LQVWDODU�RX�ID]HU�PDQXWHQomR�

� � � � � � � � � � � �

�

,VNOMXþL�L]�L]YRUD�HQHUJLMH�SULMH�LQVWDOLUDQMD�LOL�UHVHWLUDQMD��
3 HG�PRQWiåt�QHER�VHUYLVQtP�]iVDKHP�RGSRMWH�RG�]GURMH�
'pEUDQFKHU�GH�OD�VRXUFH�G
DOLPHQWDWLRQ�DYDQW�GH�SURFpGHU�j�O
LQVWDOODWLRQ�RX�j�OD�UpSDUDWLRQ�
9RU�,QVWDOODWLRQ�RGHU�:DUWXQJ�6WURP]XIXKU�XQWHUEUHFKHQ�
6]HUHOpV�YDJ\�V]HUYL]HOpV�HO WW�YiODVV]D�OH�D]�iUDPIRUUiVUyO��
,QWHUURPSHUH�LO�FROOHJDPHQWR�FRQ�OD�IRQWH�G¶HQHUJLD�SULPD�GHOO¶LQVWDOOD]LRQH�R�GHOOD�PDQXWHQ]LRQH��
3U]HG�LQVWDODFM �OXE�QDSUDZ �QDOH \�RGá F]\ü�RG� UyGáD�]DVLODQLD�
'HFRQHFWD L�DSDUDWXO�GH�OD�VXUVD�GH�FXUHQW�vQDLQWH�GH�LQVWDODUH�VDX�vQWUH LQHUH�

� � � � � � � � � �
,VNOMXþL�L]�L]YRUD�HQHUJLMH�SUH�LQVWDODFLMH�LOL�UHVHWLUDQMD��
3UHG�PRQWiåRX�DOHER�VHUYLVQêP�]iVDKRP�RGSRMWH�RG�]GURMD�
3UHG�PRQWDåR�DOL�SRSUDYLORP�RGNORSLWH�RG�YLUD�HQHUJLMH���
'HVFRQHFWH�OD�XQLGDG�GH�OD�IXHQWH�GH�DOLPHQWDFLyQ�DQWHV�GH�OOHYDU�D�FDER�OD�LQVWDODFLyQ�R�ODV�WDUHDV�GH�PDQWHQLPLHQWR��

 

7KLV�SURGXFW�KDV�EHHQ�GHVLJQHG�IRU�&ODVV�$�HQYLURQPHQWV��8VH�RI�WKLV�SURGXFW�LQ�GRPHVWLF�HQYLURQPHQWV�PD\�FDXVH�
UDGLR�LQWHUIHUHQFH�
(VWH�SURGXWR�IRL�SURMHWDGR�SDUD�HTXLSDPHQWRV�&ODVVH�$��$�VXD�XWLOL]DomR�HP�DPELHQWHV�GRPpVWLFRV�SRGH�FDXVDU�
LQWHUIHUrQFLD�QDV�IUHT�rQFLDV�GH�UiGLR��

� � � � � � �$�� � � � � � � � � �
� ��

�$� �

2YDM�SURL]YRG�MH�]D�$�NODVH�RSUHPH��8SRUDED�RYRJ�SURL]YRGD�X�NXüDPD�L�VWDQRYLPD�PRåH�L]D]YDWL�UDGLMVNH�VPHWQMH��
7HQWR�YêUREHN�E\O�QDYUåHQ�SUR�]D t]HQt�W tG\�$��3RXåLWt�WRKRWR�YêURENX�Y�GRPiFQRVWHFK�P åH�]S VRELW�UXãHQt�
Y\VRNRIUHNYHQþQtFK�VLJQiO ��
&H�SURGXLW�D�pWp�FRQoX�SRXU�XQ�pTXLSHPHQW�GH�FODVVH�$��/
XWLOLVDWLRQ�GH�FH�SURGXLW�GDQV�GHV�HQYLURQQHPHQWV�
GRPHVWLTXHV�SHXW�SURYRTXHU�GHV�SDUDVLWHV�UDGLR�pOHFWULTXHV��
'LHVHV�3URGXNW�ZXUGH�I�U�GHQ�$�%HWULHE�NRQVWUXLHUW��'HU�(LQVDW]�GLHVHV�3URGXNWHV�LQ�+DXVKDOWHQ�NDQQ�)XQNVW|UXQJHQ�
YHUXUVDFKHQ��
$�WHUPpN�Ä$´�RV]WiO\~�EHUHQGH]pVKH]�NpV]�OW��+DV]QiODWD�ODNyN|UQ\H]HWEHQ�UiGLyYpWHOL�]DYDURNDW�RNR]KDW��
4XHVWR�SURGRWWR�q�VWDWR�SURJHWWDWR�SHU�O¶DSSDUHFFKLDWXUD�GL�&ODVVH�$�H�LO�VXR�XWLOL]]R�LQ�DPELHQWL�GRPHVWLFL�SXz�FDXVDUH�
LQWHUIHUHQ]H�UDGLR��
1LQLHMV]\�SURGXNW�MHVW�SU]H]QDF]RQ\�GR�XU] G]H �NODV\�$��-HJR�Z\NRU]\VWDQLH�Z�JRVSRGDUVWZLH�GRPRZ\P�PR H�
SRZRGRZDü�]DNáyFHQLD�UDGLRZH��
$FHVW�SURGXV�D�IRVW�SURLHFWDW�SHQWUX�HFKLSDPHQWH�GLQ�FODVD�$��8WLOL]DUHD�DFHVWXL�SURGXV�vQWU�XQ�PHGLX�FDVQLF�SRDWH�
FDX]D�LQWHUIHUHQ H�UDGLRHOHFWULFH��

� � � � � � � �� � � � � �
� � � ��

2YDM�SURL]YRG�MH�QDSUDYOMHQ�]D�$�NODVX�RSUHPH��8SRUDED�RYRJ�SURL]YRGD�X�NXüDPD�L�VWDQRYLPD�PRåH�L]D]YDWL�UDGLMVNH�
VPHWQMH��
7HQWR�YêURERN�ERO�QDYUKQXWê�SUH�]DULDGHQLH�WULHG\�$��3RXåLWLH�WRKWR�YêURENX�Y�GRPiFQRVWLDFK�P{åH�VS{VREL �UXãHQLH�
Y\VRNRIUHNYHQþQêFK�VLJQiORY��
7D�L]GHOHN�MH�ELO�REOLNRYDQ�]D��RSUHPR�$�NDWHJRULMH���8SRUDED�WHJD�L]GHOND�Y�GRPDþHP�RNROMX�ODKNR�SRY]URþL�PRWQMH�Y�
UDGLMVNHP�RPUHåMX��
(VWH�SURGXFWR�KD�VLGR�GLVHxDGR�SDUD�HTXLSRV�GH�&ODVH�$��(O�XVR�GH�HVWH�SURGXFWR�HQ�HQWRUQRV�GRPpVWLFRV�SXHGH�
SURYRFDU�LQWHUIHUHQFLDV�GH�UDGLR��
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$GMXVWPHQWV�$MXVWHV�

3RGHãDYDQMD�1DVWDYHQt�

5pJODJHV�(LQVWHOOXQJHQ�%HiOOtWiV�0HVVH�D�SXQWR�1DVWDZ\�$MXVW UL�

3RGHãDYDQMD�1DVWDYHQLD�3ULODJRGLWYH�$MXVWHV�
�

3DU�� ([DPSOH�
�
0RWRU�)/&�
0RWRU�)/&�

� � � � �
�

�

0RWRU�)/&�
-PHQRYLWê�SURXG�PRWRUX�
&RQWU{OHXU�j�ORJLTXH�IORXH��)/&��
GX�PRWHXU�
0RWRU�)/&�
0RWRU�QpYOHJHV�iUDPD��PRWRU�
)/&��
0RWRUH�)/&�
6LOQLN�)/&�
0RWRU�)/&�

� � �
� ��0RWRU�)/&��

0RWRU�)/&�
0HQRYLWê�SU~G�PRWRUD�
0RWRU�)/&�
)/&�GHO�PRWRU�
 

0RWRU�)/&
���0&'�����)/&�

����

��� ���

��� ���
���

���  
���$

��$

�
&XUUHQW�/LPLW�
/LPLWH�GH�&RUUHQWH�

� �
�

7UHQXWQR�RJUDQLþHQMH�
0H]Qt�KRGQRWD�SURXGX�
/LPLWH�GH�FRXUDQW�
6WURPJUHQ]H�
ÈUDPNRUOiW�
/LPLWH�GL�&RUUHQWH�
2JUDQLF]HQLH�SU GX�
/LPLWD�FXUHQWXOXL�

� �
7UHQXWDþQR�RJUDQLþHQMH�
0HG]Qi�KRGQRWD�SU~GX�
2PHMLWHY�WRND�
/tPLWH�GH�LQWHQVLGDG�
 

&XUUHQW�/LPLW
���0RWRU�)/&�

����

����

��������

���� ����

,

����

����

����

����

�
&XUUHQW�5DPS�
5DPSD�GH�&RUUHQWH�

� � �
�

7UHQXWQL�UDVW�
3URXGRYê�UR]E K�
5DPSH�GH�FRXUDQW�
6WURPNXUYH�
ÈUDPUiPSD�
5DPSD�GL�&RUUHQWH�
3U G�UR]S G]DQLD�KDPRZDQLD�
5DPSD�FXUHQWXOXL�

� �
7UHQXWDþQL�UDVW�
3U~GRYê�UR]EHK�
'RORþHQD�SORãþDG�
5DPSD�GH�LQWHQVLGDG�
 

&XUUHQW�5DPS
��)/&���5DPS�7LPH�

2))

�V �V
��V

��

�V
�V

��V

�V
�V

���6

����

,

����

����

����

����
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�
6RIW�6WRS�
3DUDGD�6XDYH�

� �
�

6RIW�VWRS�
3RPDOp�]DVWDYHQt�
$UUrW�SURJUHVVLI�
:HLFKHU�+DOW�
/iJ\OHiOOtWiV�
$UUHVWR�'ROFH�
àDJRGQH�]DWU]\PDQLH�
2SULUH�XúRDU �

� �
6RIW�VWRS�
3RPDOp�]DVWDYHQLH�
0HKNR�XVWDYOMDQMH�
3DUDGD�VXDYH�
 

6RIW�6WRS
�6HFRQGV�

1R
6RIW�6WRS

�V
�V
�V
�V ��V ��V

��V
��V

��V

���68
����

�
0RWRU�7ULS�&ODVV�
&ODVVH�GH�7ULS�GR�0RWRU�

� � � �
�
�

0RWRU�7ULS�&ODVV�
7 tGD�Y\SQXWt�PRWRUX�
&ODVVH�GH�GpFOHQFKHPHQW�GX�
PRWHXU�
0RWRU�$XVO|VH�.ODVVH�
0RWRUOHiOOtWiVL�RV]WiO\�
&ODVVH�GL�6FDWWR�0RWRUH�
.ODVD�]DEH]SLHF]HQLD�VLOQLND�
&ODVD�GH�GHFODQúDUH�PRWRU�

� � �
�

0RWRU�7ULS�&ODVV�
7ULHGD�Y\SQXWLD�PRWRUD�
0RWRU�7ULS�&ODVV�
&ODVH�GH�FRUWH�GHO�PRWRU�
 

0RWRU�7ULS�&ODVV
2))

�
�
�
�

�� ��
��
��

��
7ULS�&ODVV���

�
([FHVV�6WDUW�7LPH�
7HPSR�GH�3DUWLGD�([FHVVLYR�

� � �
�
�

3URGXåHQR�YULMHPH�SRNUHWDQMD�
3URGORXåHQi�GRED�VWDUWX�
7HPSV�GH�GpPDUUDJH�
H[FpGHQWDLUH�
hEHUVFKXVV�6WDUW]HLW�
+RVV]DEE�LQGtWiVL�LG �
7HPSR�G¶$YYLDPHQWR�(FFHGHQWH�
'RSXV]F]DOQ\�F]DV�UR]UXFKX�
7LPS�GH�SRUQLUH�vQ�H[FHV�

� �
� �

3URGXåHQR�YUHPH�SRNUHWDQMD�
3UHG åHQi�GRED�ãWDUWX�
3UHVHåHN�Y�]DJRQVNHP�þDVX�
([FHVR�GH�WLHPSR�GH�DUUDQTXH�
 

([FHVV�6WDUW�7LPH
�6HFRQGV�

2))�
�
�
�

�� ��
��
��

��

,

����

����

����

����
���6
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3KDVH�5RWDWLRQ�3URWHFWLRQ�
3URWHomR�GD�5RWDomR�GH�)DVHV�

� � � �
�

�

)D]QD�URWDFLMVND�]DãWLWD�
2FKUDQD�SURWL�URWDFL�Ii]t�
3URWHFWLRQ�GH�OD�URWDWLRQ�GH�SKDVH�
3KDVHQGUHKXQJVVFKXW]�
)i]LVIRUJDWiVL�YpGHOHP�
3URWH]LRQH�5RWD]LRQH�GL�)DVH�
=DEH]SLHF]HQLH�]DPLDQ\�ID]�
3URWHF LH�GH�URWLUH�D�ID]HORU�

� � �
� �

)D]QD�URWDFLMVND�]DãWLWD�
2FKUDQD�SURWL�URWiFLL�Ii]�
�=DãþLWD�SUHG�]DPHQMDYR�ID]H�
3URWHFFLyQ�GH�URWDFLyQ�GH�IDVH�
 

3KDVH�5RWDWLRQ
3URWHFWLRQ

$1<

):'

$1<

):'

):' $1<

0&'

0&'

/�
/�
/�

/�
/�
/�

�
$X[LOLDU\�5HOD\�)XQFWLRQ�
)XQomR�GR�5HOp�$X[LOLDU�

� � �
�

�

3RPRüQD�UHOHMQD�IXQNFLMD�
3RPRFQi�IXQNFH�UHOp�
)RQFWLRQ�GX�UHODLV�DX[LOLDLUH�
+LOIVVFK�W]�)XQNWLRQ�
6HJpGUHOp�P N|GpV�
)XQ]LRQH�$XVLOLDULD�5HOq�
)XQNFMD�SU]HND QLND�SRPRFQLF]HJR
)XQF LH�UHOHX�DX[LOLDU�

� �

3RPRüQD�UHOHMQD�IXQNFLMD�
3RPRFQi�IXQNFLD�UHOp�
)XQNFLMD�GRGDWQHJD�SUHNORSQLND�
)XQFLyQ�GHO�UHOp�DX[LOLDU�

7ULS 5XQ

$X[�5HOD\

7ULS 5XQ
$X[�5HOD\

3KDVH
5RWDWLRQ

$1<

):'

$1<

):'

 ):'

 5XQ

7ULS 5XQ
$X[�5HOD\

3KDVH
5RWDWLRQ

$1<

):'

$1<

):'

 $1<

 7ULS

8H

581
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,QGLFDWLRQ�,QGLFDomR�

,GHQWLILNDFLMH�,QGLNDFH�

,QGLFDWLRQ�$Q]HLJH�.LMHO]pV�,QGLFD]LRQH�:VND]DQLH�,QGLFDWRDUH�

,GHQWLILNRYDQMH�,QGLNiFLD�,QGLNDFLMH�,QGLFDFLyQ�
�

2II��$SDJDGR�� ��
��,VNOMXþHQR��=KDVQXWR��

0DUFKH��$XV��1HP�YLOiJtW��
1RQ�LQ�IXQ]LRQH��:\á��2SULW��

��,VNOMXþHQR��
=KDVQXWp��/XþND�XJDVQMHQD��

1R�

2Q��$FHVR�� �� ��
8NOMXþHQR��6YtWt��$UUrW��(LQ��
9LOiJtW��,Q�IXQ]LRQH��=DO��

3RUQLW�� ��
8NOMXþHQR��6YLHWL��/XþND�

JRUL��6t�

)ODVK��3LVFDQGR�� ��
��7UHSWDQMH��%OLNi��

&OLJQRWHPHQW��%OLQNHQ��
9LOORJ��/DPSHJJLR��3XOVXMH��

,QWHUPLWHQW�� ��
7UHSWDQMH��%OLNi��/XþND�

XWULSD��3DUSDGHR�

5HDG\�

1R�FRQWURO�SRZHU�
6HP�DOLPHQWDomR�GH�
FRQWUROH�

� �
�
�

%H]�QDSRQD�
äiGQp�RYOiGDFt�QDSiMHQt�
3DV�G
DOLPHQWDWLRQ�GH�
FRPPDQGH�
NHLQ�6WHXHUVWURP�
1LQFV�YH]pUO WHOMHVtWPpQ\�
$VVHQ]D�DOLPHQWD]LRQH�GL�
FRQWUROOR�
%UDN�]DVLODQLD�VWHURZDQLD�
/LSV �WHQVLXQH�GH�FRQWURO�

� �
�

%H]�QDSRQD�
äLDGQH�RYOiGDFLH�QDSiMDQLH�
1L�HOHNWULþQHJD�WRND�
6LQ�SRWHQFLD�GH�FRQWURO�

5HDG\��
3URQWR�

�
�

3ULSUHPD�
3 LSUDYHQ�
3UrW�
5HDG\�
h]HPNpV]�
3URQWR�
6WDQ�JRWRZR FL�
3UHJ WLW�

�
3ULSUHPD�
3ULSUDYHQê�
3ULSUDYOMHQRVW�
3UHSDUDGR�

6WDUWHU�WULSSHG��
6WDUWHU�DFLRQDGR�

� � � �
�

3RNUHWDþ�
6SRXãW þ�Y\SQXW�
,QWHUUXSWHXU�GH�GpPDUUDJH�
GpFOHQFKp�
6WDUWHU�DXVJHO|VW�
,QGtWy�NLNDSFVROYD�
$YYLDWRUH�VFDWWDWR�
:\á F]DQLH�DZDU\MQH�
'HPDURU�GHFODQúDW�

� �
3RNUHWDþ�
âWDUWpU�Y\SQXWê�
6WDUWHU�Y�]DJRQX�
0RWRU�GH�DUUDQTXH�
GHVFRQHFWDGR�

5XQ�

0RWRU�QRW�UXQQLQJ��
0RWRU�SDUDGR�

� � �
�

0RWRU�QH�UDGL�
0RWRU�QHE åt�
0RWHXU�KRUV�IRQFWLRQQHPHQW�
0RWRU�OlXIW�QLFKW�
1HP�MiUy�PRWRU�
0RWRUH�QRQ�IXQ]LRQDQWH�
6LOQLN�QLH�SUDFXMH�
0RWRUXO�QX�IXQF LRQHD] �

� �
�

0RWRU�QH�UDGL�
0RWRU�QHEHåt�
0RWRU�QL�Y�WHNX�
0RWRU�SDUDGR�

0RWRU�UXQQLQJ�DW�IXOO�VSHHG��
0RWRU�WUDEDOKDQGR�FRP�
YHORFLGDGH�WRWDO�

� �
� � �

�
0RWRU�UDGL�SXQRP�EU]LQRP�
0RWRU�E åt�QD�SOQp�RWiþN\�
0RWHXU�IRQFWLRQQDQW�j�
YLWHVVH�PD[LPDOH�
0RWRU�OlXIW�PLW�K|FKVWHU�
*HVFKZLQGLJNHLW�
7HOMHV�IRUGXODWV]iPRQ�MiUy�
PRWRU�
0RWRUH�IXQ]LRQDQWH�D���
YHORFLWj�PDVVLPD�
6LOQLN�SUDFXMH�]�SHáQ �
SU GNR FL �
0RWRUXO�IXQF LRQHD] �OD�
YLWH] �PD[LP �

�
� � �

�
0RWRU�UDGL�SXQRP�EU]LQRP�
0RWRU�EHåt�QD�SOQp�RWiþN\�
0RWRU�MH�Y�SROQHP�WHNX�
0RWRU�IXQFLRQDQGR�D�WRGD�
YHORFLGDG�

0RWRU�VWDUWLQJ�RU�VWRSSLQJ��
0RWRU�SDUWLQGR�RX�SDUDQGR�

� �
� �

�
0RWRU�VWDUWD�LOL�VH�]DXVWDYOMD�
0RWRU�VWDUWXMH�QHER�
]DVWDYXMH�
0RWHXU�GpPDUUDQW�RX�
V
DUUrWDQW�
0RWRU�VWDUWHW�RGHU�KlOW�DQ�
0RWRULQGtWiV�YDJ\��OHiOOtWiV�
$YYLR�R�DUUHVWR�GHO�PRWRUH�
6LOQLN�VWDUWXMH�OXE�]DWU]\PXMH�
VL �
0RWRUXO�SRUQHúWH�VDX�VH�
RSUHúWH�

�
� �

�
0RWRU�VWDUWD�LOL�VH�]DXVWDYOMD�
0RWRU�ãWDUWXMH�DOHER�
]DVWDYXMH�
0RWRU�VH�]DJDQMD�DOL�XVWDYOMD�
0RWRU�DUUDQFDQGR�R�
GHWHQLpQGRVH�
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7URXEOH�6KRRWLQJ�5HVROXomR�GH�3UREOHPDV�

5MHãDYDQMH�SUREOHPD�2GVWUD RYiQt�SUREOpP

'pSDQQDJH�0D�QDKPHQ�]XU�)HKOHUEHVHLWLJXQJ�+LEDHOKiUtWiV�5LFHUFD�*XDVWL�8VXZDQLH�XVWHUHN�'HSLVWDUHD�GHIHF LXQLORU��

5HãDYDQMH�SUREOHPD�2GVWUD RYDQLH�SUREOpPRY�5HãHYDQMH�WHåDY�5HVROXFLyQ�GH�SUREOHPDV�
�

3FBEZ� 'HVFULSWLRQ
�'HVFULomR�� �� ��2SLV��3RSLV��'HVFULSWLRQ
�%HVFKUHLEXQJ
�/HtUiV
�'HVFUL]LRQH
�2SLV
�
'HVFULHUH
� 
�2SLV
�3RSLV
�2SLV
�'HVFULSFLyQ�

x 1 

3RZHU�&LUFXLW��&KHFN�PDLQV�VXSSO\�/���/��	�/���PRWRU�FLUFXLW�7���7��	�7��DQG�VRIW�VWDUWHU�6&5V�
&LUFXLWR�GH�$OLPHQWDomR�9HULILTXH�D�UHGH�GH�DOLPHQWDomR�/���/��H�/���R�FLUFXLWR�GR�PRWRU�7���7��H�7��H�RV�6&5V�GR�
6RIW�6WDUWHU��

� �� � � �/���/�� �/��� � � �7���7�� �7�� � �
� � � ��

�/� /�� �/� �7� 7�� �7�� �6&5 �

6WUXMQL�NUXJ��3URYMHUL�JODYQL�GRYRG�/���/��L�/���VWUXMQL�NUXJ�PRWRUD�7���7��L�7��L�PHNL�SRNUHWDþ�6&5V��
+ODYQt�REYRG��=NRQWUROXMWH�QDSiMHQt�/���/��D�/���REYRG�PRWRUX�7���7��D�7��D�W\ULVWRU�VRIW�VWDUWpUX� 
&LUFXLW�G
DOLPHQWDWLRQ���9pULILHU�O
DOLPHQWDWLRQ�VHFWHXU�/���/��HW�/���OH�FLUFXLW�GX�PRWHXU�7���7��HW�7��HW�OHV�UHGUHVVHXUV�
FRPPDQGpV�DX�VLOLFLXP��6&5V��GH�O
LQWHUUXSWHXU�GH�GpPDUUDJH�SURJUHVVLI� 
6WURPNUHLV��hEHUSU�IHQ�6LH�GLH�9HUVRUJXQJVVSDQQXQJ�/���/��	�/���GHQ�0RWRUVWURPNUHLV�7���7��	�7��XQG�GHQ�6RIW�
6WDUWHU�6&5V� 
+iOy]DW��(OOHQ UL]]H�D]�/���/���/��KiOy]DWL�WiSOiOiVW��D�7���7���7��PRWRUiUDPN|UW�pV�D�OiJ\LQGtWy�V]LOtFLXPYH]pUHOW�
HJ\HQLUiQ\tWyLW� 
&LUFXLWR�GL�3RWHQ]D��FRQWUROODUH�O¶DOLPHQWD]LRQH�GL�UHWH�/���/��	�/���LO�FLUFXLWR�GHO�PRWRUH�7���7��	�7��H�O¶DYYLDWRUH�GROFH�
6&5V� 
2EZyG�]DVLODQLD��VSUDZG]Lü�]DVLODQLH�VLHFLRZH�/���/��L�/���REZyG�VLOQLND�7���7��L�7��RUD]�XNáDG�W\U\VWRUyZ�VRIWVWDUWX��
&LUFXLW�GH�DOLPHQWDUH��9HULILFD L�WHQVLXQHD�GH�DOLPHQWDUH�/���/��úL�/���FLUFXLWXO�PRWRUXOXL�7���7��úL�7��úL�HFUDQHOH�GH�
GHPDUDM�VRIW� 

� �� � � �/���/�� �/��� � �7���7�� �7�� � �
� � � � �

6WUXMQL�NUXJ��3URYHUL�JODYQL�GRYRG�/���/��L�/���VWUXMQL�NUXJ�PRWRUD�7���7��L�7��L�PHNL�SRNUHWDþ�6&5V� 
+ODYQê�REYRG��6NRQWUROXMWH�QDSiMDQLH�/���/��D�/���REYRG�PRWRUD�7���7��D�7��D�W\ULVWRU�VRIW�ãWDUWpUD� 
(OHNWULþQR�YH]MH�3UHYHUL�JODYQR�QDSDMDQMH�/���/��LQ�/���YH]MH�PRWRUMD�7���7��LQ�7��WHU�]DJDQMDOQLN�]D�PHKNL�YåLJ�6&5� 
&LUFXLWR�GH�SRWHQFLD���&RPSUXHEH�OD�DOLPHQWDFLyQ�GH�UHG�/���/��\�/���HO�FLUFXLWR�GHO�PRWRU�7���7��\�7��\�ORV�6&5V�GHO�
PRWRU�GH�DUUDQTXH�VXDYH� 

x 2 

([FHVV�6WDUW�7LPH��&KHFN�ORDG��LQFUHDVH�&XUUHQW�/LPLW�RU�DGMXVW�([FHVV�6WDUW�7LPH�VHWWLQJ��
7HPSR�GH�3DUWLGD�([FHVVLYR�9HULILTXH�D�FDUJD��DXPHQWH�R�/LPLWH�GH�&RUUHQWH�RX�DMXVWH�D�UHJXODJHP�([FHVV�6WDUW�
7LPH��WHPSR�GH�SDUWLGD�H[FHVVLYR���

� � � �� � �� � � � � � � �
� �

�
3URGXåHQR�YULMHPH�SRNUHWDQMD�3URYMHULWL�RSWHUHüHQMH��SURYMHULWL�WUHQXWQL�OLPLW�LOL�SRGHVLWL�SURGXåHQR�YULMHPH�SRNUHWDQMD�
3URGXåHQR�YULMHPH�SRNUHWDQMD�3URYMHULWL�RSWHUHüHQMH��SURYMHULWL�WUHQXWQL�OLPLW�LOL�SRGHVLWL�SURGXåHQR�YULMHPH�SRNUHWDQMD�
3URGORXåHQi�GRED�VWDUWX��=NRQWUROXMWH�]DWtåHQt��]Y\ãWH�PH]Qt�KRGQRWX�SURXGX�QHER�XSUDYWH�QDVWDYHQt�SURGORXåHQp�
GRE\�VWDUWX�
7HPSV�GH�GpPDUUDJH�H[FpGHQWDLUH���9pULILHU�OD�FKDUJH��DXJPHQWHU�OD�OLPLWH�GH�FRXUDQW�RX�DMXVWHU�OH�UpJODJH�GX�WHPSV�
GH�GpPDUUDJH�H[FpGHQWDLUH�
hEHUVFKXVV�6WDUW]HLW�hEHUSU�IHQ�6LH�GLH�/DGXQJ��HUK|KHQ�6LH�GLH�6WURPJUHQ]H�RGHU�UHJXOLHUHQ�6LH�GLH�hEHUVFKXVV�
6WDUW]HLW�
+RVV]DEE�LQGtWiVL�LG ��(OOHQ UL]]H�D�WHUKHOpVW��Q|YHOMH�D]�iUDPNRUOiWRW�YDJ\�PyGRVtWVD�D�KRVV]DEE�LQGtWiVL�LG �
EHiOOtWiViW��
7HPSR�G¶$YYLDPHQWR�(FFHGHQWH��&RQWUROODUH�LO�FDULFR��DXPHQWDUH�LO�/LPLWH�GL�&RUUHQWH�R�UHJRODUH�O¶LPSRVWD]LRQH�GHO�
7HPSR�G¶$YYLDPHQWR�(FFHGHQWH��
3U]HNURF]HQLH�F]DVX�UR]UXFKX��VSUDZG]Lü�REFL HQLH��]ZL NV]\ü�RJUDQLF]HQLH�SU GX�OXE�]PLHQLü�XVWDZLHQLD�
GRSXV]F]DOQHJR�F]DVX�UR]UXFKX��
7LPS�GH�SRUQLUH�vQ�H[FHV��9HULILFD L�VDUFLQD��FUHúWH L�/LPLWD�FXUHQWXOXL�VDX�DMXVWD L�VHWDUHD�7LPS�GH�SRUQLUH�vQ�H[FHV��

� � � �� � �� � � � � � �
� � ��

3URGXåHQR�YUHPH�SRNUHWDQMD�3URYHULWL�RSWHUHüHQMH��SURYHULWL�WUHQXWQL�OLPLW�LOL�SRGHVLWL�SURGXåHQR�YUHPH�SRNUHWDQMD��
3UHG åHQi�GRED�ãWDUWX��6NRQWUROXMWH�]i Då��]YêãWH�PHG]Q~�KRGQRWX�SU~GX�DOHER�XSUDYWH�QDVWDYHQLH�SUHG åHQHM�GRE\�
ãWDUWX��
3UHVHåHN�Y�]DJRQVNHP�þDVX�3UHYHUL�REUHPHQLWHY��SRYHþDM�WRNRYQR�RPHMLWHY�DOL�QDVWDYL�([FHVV�6WDUW�7LPH�QDVWDYLWYH��
([FHVR�GH�WLHPSR�GH�DUUDQTXH���&RPSUXHEH�OD�FDUJD��DXPHQWH�HO�OtPLWH�GH�LQWHQVLGDG�R�DMXVWH�OD�FRQILJXUDFLyQ�GH�
H[FHVR�GH�WLHPSR�GH�DUUDQTXH��
�
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3FBEZ� 'HVFULSWLRQ
�'HVFULomR�� �� ��2SLV��3RSLV��'HVFULSWLRQ
�%HVFKUHLEXQJ
�/HtUiV
�'HVFUL]LRQH
�2SLV
�
'HVFULHUH
� 
�2SLV
�3RSLV
�2SLV
�'HVFULSFLyQ�

x 3 

0RWRU�2YHUORDG��$OORZ�PRWRU�WR�FRRO��UHVHW�VRIW�VWDUWHU�DQG�UHVWDUW��6RIW�VWDUWHU�FDQQRW�EH�UHVHW�XQWLO�PRWRU�KDV�FRROHG��
6REUHFDUJD�GR�0RWRU�(VSHUH�R�PRWRU�HVIULDU��UHLQLFLDOL]H�R�VRIW�VWDUWHU�H�Gr�D�SDUWLGD�GH�QRYR��2�6RIW�6WDUWHU�QmR�SRGH�
VHU�UHLQLFLDOL]DGR�DQWHV�GR�PRWRU��

� � �� � � � � �� � � � � �
�� � � � � �� � � � � � ��

�
3UHRSWHUHüHQMH�PRWRUD��3XVWLWL�PRWRU�GD�VH�RKODGL��UHVHWLUDWL�PHNL�VWDUW�SRNUHWDþ�L�SRQRYR�SRNUHQXWL�PRWRU��0HNL�VWDUWHU�
QH�PRåH�ELWL�UHVHWLUDQ�
3 HWtåHQt�PRWRUX��1HFKWH�PRWRU�Y\FKODGQRXW��Y\QXOXMWH�VRIW�VWDUWpU�D�]QRYX�QDVWDUWXMWH��6RIW�VWDUWpU�QHO]H�Y\QXORYDW�
GRNXG�PRWRU�GRVWDWHþQ �QHY\FKODGQH�
6XUFKDUJH�PRWHXU���/DLVVHU�UHIURLGLU�OH�PRWHXU��UpLQLWLDOLVHU�O
LQWHUUXSWHXU�GH�GpPDUUDJH�SURJUHVVLI�SXLV�UHGpPDUUHU��,O�HVW�
LPSRVVLEOH�GH�UpLQLWLDOLVHU�O
LQWHUUXSWHXU�GH�GpPDUUDJH�SURJUHVVLI�WDQW�TXH�OH�PRWHXU�Q
D�SDV�FRUUHFWHPHQW�UHIURLGL�
0RWRU��EHUODVWHW�/DVVHQ�6LH�GHQ�0RWRU�DEN�KOHQ��VHW]HQ�6LH�GHQ�6RIW�6WDUWHU�]XU�FN�XQG�VWDUWHQ�6LH�HUQHXW��'HU�6RIW�
6WDUWHU�NDQQ�QLFKW�]XU�FNJHVHW]W�ZHUGHQ��VRODQJH�GHU�0RWRU�QLFKW�JHQ�JHQG�DEJHN�KOW�LVW��
0RWRU�W~OWHUKHOpV��+DJ\MD�OHK OQL�D�PRWRUW��iOOtWVD�YLVV]D�D�OiJ\LQGtWyW��pV�LQGtWVD�~MUD�D�EHUHQGH]pVW��$�OiJ\LQGtWy�FVDN�D�
PRWRU�XWiQ�iOOtWKDWy�YLVV]D�
6RYUDFFDULFR�GHO�0RWRUH��)DU�UDIIUHGGDUH�LO�PRWRUH��ULSULVWLQDUH�O¶DYYLDWRUH�GROFH�H�ULDYYLDUH��/¶$YYLDWRUH�'ROFH�QRQ�SXz�
HVVHUH�ULSULVWLQDWR�VH�LO�PRWRUH�QRQ�VL�q�UDIIUHGGDWR�DGHJXDWDPHQWH��
3U]HFL HQLH�VLOQLND��]DF]HNDü��D �VLOQLN�RVW\JQLH��]UHVHWRZDü�XNáDG�áDJRGQHJR�UR]UXFKX�L�XUXFKRPLü�SRQRZQLH��1LH�
PR QD�]UHVHWRZDü�WHJR�XNáDGX��]DQLP�VLOQLN�GRVWDWHF]QLH�QLH�RVW\JQLH��
0RWRU�vQ�VXSUDVDUFLQ ��3HUPLWH L�PRWRUXOXL�V �VH�U FHDVF ��UHVHWD L�GHPDURUXO�VRIW�úL�UHSRUQL L�PRWRUXO��'HPDURUXO�VRIW�
QX�SRDWH�IL�UHVHWDW�SkQ �FkQG�PRWRUXO�QX�V�D�U FLW�VXILFLHQW��

� �� � � �� � � � � �
� � �� � � � � � � � � �

� � ��
3UHRSWHUHüHQMH�PRWRUD��3XVWLWL�PRWRU�GD�VH�RKODGL��UHVHWLUDWL�PHNL�VWDUW�SRNUHWDþ�L�SRQRYR�SRNUHQXWL�PRWRU��0HNL�VWDUWHU�QH�PRåH�
ELWL�UHVHWLUDQ��
3UH DåHQLH�PRWRUD��1HFKDMWH�PRWRU�Y\FKODGQ~ ��Y\QXOXMWH�VRIW�ãWDUWpU�D�]QRYD�QDãWDUWXMWH��6RIW�ãWDUWpU�QLH�MH�PRåQp�
Y\QXORYD ��NêP�PRWRU�GRVWDWRþQH�QHY\FKODGQH��
3UHREUHPHQLWHY�PRWRUMD��3XVWLWH�PRWRU��GD�VH�RKODGL��SRQRYQR�PHKNR�VWDUWDMWH��=DJDQMDOQLN�QD�PHKNR�QH�PRUHPR�
YNORSLWL�SUHG�PRWRUMHP��
6REUHFDUJD�GHO�PRWRU��'HMH�TXH�VH�HQIUtH�HO�PRWRU��UHLQLFLH�HO�PRWRU�GH�DUUDQTXH�VXDYH�\�YXHOYD�D�DUUDQFDU��(O�PRWRU�
GH�DUUDQTXH�VXDYH�QR�SXHGH�UHLQLFLDUVH�KDVWD�TXH�HO�PRWRU��VH�KD\D�HQIULDGR��

x 4 

0RWRU�7KHUPLVWRU��&KHFN�PRWRU�YHQWLODWLRQ�DQG�WKHUPLVWRU�FRQQHFWLRQ����	�����$OORZ�PRWRU�WR�FRRO��
7HUPLVWRU�GR�0RWRU�9HULILTXH�D�YHQWLODomR�GR�PRWRU�H�DV�FRQH[}HV����H����GR�WHUPLVWRU��(VSHUH�R�PRWRU�HVIULDU��

� � �� � � � � � � � ���� �
���� � � � � ��

���� ��� �
7HUPLVWRU�PRWRUD�3URYMHULWL�YHQWLODFLMX�PRWRUD�L�VSRMHYH����L�����3XVWLWL�PRWRU�GD�VH�RKODGL�
7HUPLVWRU�PRWRUX��=NRQWUROXMWH�Y WUiQt�PRWRUX�D�VYRUN\�WHUPLVWRUX����D�����1HFKWH�PRWRU�Y\FKODGQRXW�
7KHUPLVWDQFH�PRWHXU���9pULILHU�OD�YHQWLODWLRQ�GX�PRWHXU�HW�OD�FRQQH[LRQ�GH�OD�WKHUPLVWDQFH����HW�����/DLVVHU�UHIURLGLU�OH�
PRWHXU�
0RWRUWKHUPLVWRU�hEHUSU�IHQ�6LH�GLH�0RWRUO�IWXQJ�XQG�GLH�7KHUPLVWRU�9HUELQGXQJHQ����	�����/DVVHQ�6LH�GHQ�0RWRU�
DEN�KOHQ��
0RWRUWHUPLV]WRU��(OOHQ UL]]H�D�PRWRU�V]HOO ]pVpW�pV�WHUPLV]WRUiQDN�FVDWODNR]iViW�����pV������+DJ\MD�OHK OQL�D�PRWRUW��
0RWRUH�7HUPLVWRUH��FRQWUROODUH�OD�YHQWLOD]LRQH�GHO�PRWRUH�HG�LO�FROOHJDPHQWR�GHO�WHUPLVWRUH����	�����)DU�UDIIUHGGDUH�LO�
PRWRUH��
7HUPLVWRU�VLOQLND��VSUDZG]Lü�ZHQW\ODFM �VLOQLND�L�]á F]D����L����WHUPLVWRUD��=DF]HNDü��D �VLOQLN�RVW\JQLH��
7HUPLVWRU�PRWRU��9HULILFD L�YHQWLOD LD�PRWRUXOXL�úL�FRQH[LXQLOH�WHUPLVWRUXOXL����úL�����3HUPLWH L�PRWRUXOXL�V �VH�U FHDVF ���

� �� � � � � � ���� ����� �
� ��

7HUPLVWRU�PRWRUD�3URYHULWL�YHQWLODFLMX�PRWRUD�L�VSRMHYH����L�����3XVWLWL�PRWRU�GD�VH�RKODGL��
7HUPLVWRU�PRWRUD��6NRQWUROXMWH�YHWUDQLH�PRWRUD�D�VYRUN\�WHUPLVWRUD����D�����1HFKDMWH�PRWRU�Y\FKODGQ~ ��
0RWRUMHY�XSRUQLN�3UHYHUL�]UDþHQMH�PRWRUMD�LQ�XSRURYQR�SRYH]DYR����LQ�����3XVWL��GD�VH�PRWRU�RKODGL��
7HUPLVWRU�GHO�PRWRU��&RPSUXHEH�OD�YHQWLODFLyQ�GHO�PRWRU�\�ODV�FRQH[LRQHV����\����GHO�WHUPLVWRU��'HMH�TXH�VH�HQIUtH�HO�
PRWRU� 

x 5 

3KDVH�,PEDODQFH��&KHFN�OLQH�FXUUHQW�/���/��	�/���
'HVEDODQFHDPHQWR�GDV�)DVHV��9HULILTXH�D�FRUUHQWH�GDV�OLQKDV�/���/��H�/���

� � �� � � � �/���/�� �/���
��/� /�� �/�� �

1HXUDYQRWHåHQRVW�ID]H��3URYMHULWL�GRYRGH�/���/��L�/��
)i]RYi�QHURYQRYiKD��=NRQWUROXMWH�Vt RYê�SURXG�/���/��	�/��
'pVpTXLOLEUH�GH�SKDVH���9pULILHU�OH�FRXUDQW�GH�VHFWHXU�/���/��HW�/��
3KDVHQXQJOHLFKJHZLFKW��hEHUSU�IHQ�6LH�GHQ�1HW]VWURP�/���/��	�/��
)i]LVNLHJ\HQV~O\R]DWODQViJ��(OOHQ UL]]H�D]�/���/��pV�/��YRQDOiUDPRW��
6ELODQFLDPHQWR�GL�)DVH��FRQWUROODUH�OD�FRUUHQWH�GL�OLQHD�/���/��	�/���
1LH]UyZQRZD]HQLH�ID]��VSUDZG]Lü�SU G�Z�OLQLL�/���/��L�/���
$VLPHWULH�GH�ID] ��9HULILFD L�FXUHQWXO�GH�OLQLH�/���/��úL�/����

� �� � � � �/���/�� �/���
1HXUDYQRWHåHQRVW�ID]H��3URYHULWL�GRYRGH�/���/��L�/���
)i]RYi�QHURYQRYiKD��6NRQWUROXMWH�VLH RYê�SU~G�/���/��	�/���
)D]QD�QHVWDELOQRVW��3UHYHUL�OLQLMVNL�WRN�/���/��LQ�/���
'HVHTXLOLEULR�GH�IDVH���&RPSUXHEH�OD�LQWHQVLGDG�GH�OtQHD�/���/��\�/�� 
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02 3FBEZ� 'HVFULSWLRQ
�'HVFULomR�� �� ��2SLV��3RSLV��'HVFULSWLRQ
�%HVFKUHLEXQJ
�/HtUiV
�'HVFUL]LRQH
�2SLV
�
'HVFULHUH
� 
�2SLV
�3RSLV
�2SLV
�'HVFULSFLyQ�

x 6 

6XSSO\�)UHTXHQF\��&KHFN�VXSSO\�IUHTXHQF\�LV�LQ�UDQJH���
)UHT�rQFLD�GH�$OLPHQWDomR��9HULILTXH�VH�D�IUHT�rQFLD�GH�DOLPHQWDomR�HVWi�FRUUHWD� 

� � �� � � � � � � � � ��

�

)UHNYHQFLMD�GRYRGD��3URYMHUL�GD�OL�VH�IUHNYHQFLMD�QDOD]L�X�RSVHJX��
1DSiMHFt�NPLWRþHW�=NRQWUROXMWH��]GD�MH�QDSiMHFt�NPLWRþHW�Y�SRYROHQpP�UR]VDKX� 
)UpTXHQFH�G
DOLPHQWDWLRQ���9pULILHU�TXH�OD�IUpTXHQFH�G
DOLPHQWDWLRQ�HVW�FRPSULVH�GDQV�OHV�OLPLWHV� 
1HW]IUHTXHQ]��hEHUSU�IHQ�6LH��RE�GLH�1HW]IUHTXHQ]�LP�ULFKWLJHQ�%HUHLFK�OLHJW� 
7iSIUHNYHQFLD��(OOHQ UL]]H��KDWiUpUWpNHNHQ�EHO�OL�H�D�WiSIUHNYHQFLD� 
)UHTXHQ]D�G¶DOLPHQWD]LRQH��&RQWUROODUH�FKH�OD�IUHTXHQ]D�G¶DOLPHQWD]LRQH�VLD�JLXVWD� 
&] VWRWOLZR ü�]DVLODQLD��VSUDZG]Lü��F]\�F] VWRWOLZR ü�]DVLODQLD�]DZLHUD�VL �Z�]DGDQ\P�SU]HG]LDOH� 
)UHFYHQ �GH�DOLPHQWDUH��9HULILFD L�GDF �IUHFYHQ D�GH�DOLPHQWDUH�HVWH�vQ�JDPD�FRUHFW �

� � �� �� � � � � � � � �
)UHNYHQFLMD�GRYRGD��3URYHUL�GD�OL�VH�IUHNYHQFLMD�QDOD]L�X�RSVHJX� 
1DSiMDFt�NPLWRþHW�6NRQWUROXMWH��þL�MH�QDSiMDFt�NPLWRþHW�Y�SRYROHQRP�UR]VDKX� 
1DSDMDOQD�IUHNYHQFD��3UHSULþDM�VH��GD�IUHNYHQFD�QDSDMDOQHJD�WRND�XVWUH]D�SUHGSLVDQL� 
)UHFXHQFLD�GH�DOLPHQWDFLyQ��&RPSUXHEH�VL�OD�IUHFXHQFLD�GH�DOLPHQWDFLyQ�HVWi�GHQWUR�GHO�UDQJR� 

x 7 

3KDVH�5RWDWLRQ��&KHFN�IRU�FRUUHFW�SKDVH�URWDWLRQ��
5RWDomR�GH�)DVH��9HULILTXH�VH�D�URWDomR�GH�IDVH�HVWi�FRUUHWD��

� � �� � � � � � ��
�

)D]QD�URWDFLMD��3URYMHULWL�LVSUDYQRVW�ID]QH�URWDFLMH�
5RWDFH�Ii]t��=NRQWUROXMWH�VSUiYQRVW�URWDFH�Ii]t��
5RWDWLRQ�GH�SKDVH���9pULILHU�TXH�OD�URWDWLRQ�GH�SKDVH�HVW�FRUUHFWH�
3KDVHQGUHKXQJ��hEHUSU�IHQ�6LH��RE�GLH�3KDVHQGUHKXQJ�VWLPPW�
)i]LVIRUJDWiV��(OOHQ UL]]H��PHJIHOHO �H�D�Ii]LVIRUJDWiV��
5RWD]LRQH�GL�)DVH��9HULILFDUH�OD�FRUUHWWD�URWD]LRQH�GL�IDVH��
=DPLDQD�ID]��VSUDZG]Lü��F]\�NROHMQRVü�ID]�QLH�]RVWDáD�]PLHQLRQD��
5RWLUH�D�ID]HORU��9HULILFD L�GDF �URWLUHD�ID]HORU�HVWH�FHD�FRUHFW ��

� � �� � � � ��
)D]QD�URWDFLMD��3URYHULWL�LVSUDYQRVW�ID]QH�URWDFLMH��
5RWiFLD�Ii]��6NRQWUROXMWH�VSUiYQRV �URWiFLH�Ii]��
2EUDþDQMH�ID]H��3UHYHUL�SUDYLOQR�REUDþDQMH�ID]H��
5RWDFLyQ�GH�IDVH���&RPSUXHEH�VL�OD�URWDFLyQ�GH�IDVH�HV�FRUUHFWD� 

x 8 

&RPPXQLFDWLRQV�)DLOXUH��&KHFN�VHULDO�FRPPV�OLQN�WR�0&'�DFFHVVRU\�PRGXOH��5HPRYH�DQG�UHILW�DFFHVVRU\�PRGXOH���
)DOKD�GH�&RPXQLFDomR��9HULILTXH�D�FRQH[mR�GD�FRPXQLFDomR�VHULDO�SDUD�R�PyGXOR�DFHVVyULR�GR�0&'��5HPRYD�H�
LQVWDOH�HVVH�PyGXOR�QRYDPHQWH� 

� �� � � � � � �0&'� ��
� � � � � ��

�0&'� �

*UHãND�X�NRQWDNWX��3URYMHUL�VHULMVNX�NRPXQLNDFLMVNX�YH]X�SUHPD�0&'�PRGXOX��=DPLMHQLWL�L�XVNODGLWL�PRGXO��
&K\ED�NRPXQLNDFH��=NRQWUROXMWH�VpULRYp�NRPXQLNDþQt�SURSRMHQt�V�GRSO NRYêP�PRGXOHP�0&'��9\MP WH�D�]QRYX�
LQVWDOXMWH�GRSO NRYê�PRGXO� 
(FKHF�GH�FRPPXQLFDWLRQ���9pULILHU�OD�OLDLVRQ�GH�FRPPXQLFDWLRQ�VpULH�YHUV�OH�PRGXOH�DFFHVVRLUH�0&'��([WUDLUH�HW�
UpSDUHU�OH�PRGXOH�DFFHVVRLUH� 
hEHUWUDJXQJVIHKOHU��hEHUSU�IHQ�6LH�GLH�VHULHOOH�6FKQLWWVWHOOH�]XP�0&'�=XVDW]PRGXO��(QWIHUQHQ�6LH�GDV�=XVDW]PRGXO�
XQG�EDXHQ�6LH�HV�HUQHXW�HLQ� 
.RPPXQLNiFLyV�KLED��(OOHQ UL]]H�D]�0&'�E YtW PRGXOED�YH]HW �NRPPXQLNiFLyV�YRQDODW��7iYROtWVD�HO��PDMG�KHO\H]]H�
YLVV]D�D�E YtW PRGXOW� 
*XDVWR�DOOH�&RPXQLFD]LRQL��FRQWUROODUH�FKH�OH�FRPXQLFD]LRQL�VHULDOL�VLDQR�FROOHJDWH�DO�PRGXOR�DFFHVVRULR�0&'��
5LPXRYHUH�H�ULSDUDUH�LO�PRGXOR�DFFHVVRULR� 
%á G�NRPXQLNDFML��VSUDZG]Lü�SRá F]HQLH�V]HUHJRZH�]�PRGXáHP�GRGDWNRZ\P�0&'��2Gá F]\ü�PRGXá�GRGDWNRZ\�L�
]DLQVWDORZDü�SRQRZQLH� 
(URDUH�GH�FRPXQLFD LH��9HULILFD L�OHJ WXUD�GH�FRPXQLFD LH�SULQ�SRUWXO�VHULDO�F WUH�PRGXOXO�DFFHVRULX�0&'��'HPRQWD L�úL�
UHPRQWD L�PRGXOXO�DFFHVRULX� 

� �� � � � � � � �0&'�� � �
� � � �

*UHãND�X�NRQWDNWX��3URYHUL�VHULMVNX�NRPXQLNDFLMVNX�YH]X�SUHPD�0&'�PRGXOX��=DPHQLWL�L�XVNODGLWL�PRGXO� 
&K\ED�NRPXQLNiFLH��6NRQWUROXMWH�VpULRYp�NRPXQLNDþQp�SUHSRMHQLH�V�GRSOQNRYêP�PRGXORP�0&'��9\EHUWH�D�]QRYD�
LQãWDOXMWH�GRSOQNRYê�PRGXO� 
1DSDND�Y�NRPXQLNDFLML��3UHYHUL�VHULMVNR�SRYH]DYR�GR�0&'�GRGDWQHJD�PRGXOD��2GVWUDQL�LQ�SRQRYQR�SULWUGL�GRGDWQL�
PRGXO� 
)DOOR�HQ�ODV�FRPXQLFDFLRQHV��&RPSUXHEH�HO�HQODFH�GH�FRPXQLFDFLRQHV�VHULH�DO�PyGXOR�VHFXQGDULR�GHO�0&'��
'HVPRQWH�\�YXHOYD�D�FRORFDU�HO�PyGXOR�VHFXQGDULR� 


