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�5H]XPDW��ÌQ�DFHDVW OXFUDUH�YRU�IL�SUH]HQWDWH�ORFXO�úL�UROXO�P VXU ULL�VDWLVIDF LHL�EHQHILFLDULORU�GH�VHUYLFLL��2�DWHQ LH�GHRVHELW YD�IL�DFRUGDW PRGHOXOXL�GH�P VXUDUH�D�VDWLVIDF LHL��SUHFXP�úL�D DSOLF ULL�DFHVWXLD�vQ�LQVWLWX LLOH�GH�vQY PkQW�VXSHULRU�
&XYLQWH� FKHLH�� FDOLWDWH�� VDWLVIDF LD� EHQHILFLDUXOXL�� RUJDQL]D LL� VXSHULRDUH� GH� vQY PkQW��
HGXFD LH���
���,1752'8&(5(��

ÌQGHSOLQLUHD�VDWLVIDF LHL�EHQHILFLDULORU�VH�DIO vQ�VWUkQV OHJ WXU FX�RE LQHUHD�VFRSXULORU��GH� VW SkQLUH� D� FDOLW LL�� vQ� VSHFLDO� SULQ� DWLQJHUHD� SHUIHF LXQLL� vQ� DIDFHUL�� 7RDWH� SURFHVHOH�SURIHVLRQDOH� GH� DIDFHUL� vQ� RUJDQL]DUH� WUHEXLH� V ILH� vQGUHSWDWH� VSUH� IRFDUXO� FH� GXFH� OD�PDMRUDUHD�YDORULORU�EHQHILFLDULORU��vQ�ED]D�UHDOL] ULL�GH�SURGXVH�úL�VHUYLFLL��
� 2 DWHQ LH�DSDUWH�WUHEXLH�V ILH�DFRUGDW DFHORU�DVSHFWH�UHIHULWRDUH� OD�FDOLWDWH�FDUH�SRW�V LQIOXHQ H]H� DVXSUD� VFKLPE ULL� RULHQWDWH� VSUH� PXO XPLUHD� EHQHILFLDULORU�� 2SWLPL]DUHD�VDWLVIDFHULL� EHQHILFLDULORU� HVWH� FULWLF vQ� GLUHF LD� FRQGXFHULL� GHRDUHFH� HVWH� vQGUHSWDW VSUH�HGLILFDUHD�UHOD LLORU�FX�EHQHILFLDUXO��5HIRUPD�vQY PkQWXOXL�úFRODU�VXSHULRU�vQ�FRQFRUGDQ FX�FXUVXULOH� GH� LQWHJUDUH� HXURSHDQ � SUHWLQGH� DYDQVDUHD� FDOLW LL� VHUYLFLLORU� GH� vPEXQ W LUH� D�FDOLW LL� VHUYLFLLORU� HGXFDWLYH�� &RQGL LD� SUHDODELO HOHPHQWDU vQ� DFHVW� VHQV� HVWH� P VXUDUHD�VDWLVIDF LHL�EHQHILFLDULORU�vQ�RUJDQL]D LLOH�úFRODUH�VXSHULRDUH������0 685$5($�6$7,6)$& ,(,�%(1(),&,$5,/25�'(�6(59,&,,��

7RDWH�SURFHVHOH�GH�DIDFHUL�vQ�RUJDQL]DUH�WUHEXLH�V �úL�vQGUHSWH�DWHQ LD�VSUH�PDMRUDUHD�YDORULL� PHQLWH� EHQHILFLDULORU�� vQ� FRQFRUGDQ FX� UHDOL]DUHD� VHUYLFLLORU�� $YDQVDUHD� VDWLVIDF LHL�EHQHILFLDULORU� UH]XOW úL� GLQ� PDMRUDUHD� VDWLVIDF LHL� FHORU� DQJDMD L�� $QXPH�� VDWLVIDF LD�EHQHILFLDULORU�úL�D�DFHHD�D�DQJDMD LORU�VH�J VHVF�vQ�VWUkQV FRQH[LXQH��� $GPLQLVWUDUHD� RUJDQL]D LHL� YD� IL� vQGUHSWDW VSUH� HGLILFDUHD� UHOD LLORU� FX� EHQHILFLL� úL�WUHEXLH�V UH]XOWH�FX� DWLQJHUHD� ORLDOLW LL� EHQHILFLDULORU��$YDQVDUHD� UHOD LLORU� FX�EHQHILFLDULL� QX�vQVHDPQ úL�R�SUHVWDUH�GH�VHUYLFLL�PDL�FRVWLVLWRDUH��6FRSXO�HVWH�DVLJXUDUHD�SURFHVXOXL�vQ�FDUH�HOHPHQWHOH�VHUYLFLLORU�YRU�IL�FRRUGRQDWH�FX�FHULQ HOH�EHQHILFLDULORU��7HPHOLLOH�FRQGXFHULL�UHXúLWH��vQGUHSWDWH� VSUH� HGLILFDUHD� GH� UHOD LL� FX� EHQHILFLDUXO� SUHVXSXQ�� �� vQFDGUDUHD� FRQGXFHULL�H[HFXWLYH� � úL� GHGLFDUHD�VFRSXULORU� XQHL� DVWIHO� GH�DGPLQLVWUDUH�D�RUJDQL]D LHL���P VXUDUHD�FX�VXFFHV�FDUH�YD�IL�vQGUHSWDW � SH�WHUPHQ�VFXUW��VSUH�R�DGPLQLVWUDUH�D�FDOLW LL�VHUYLFLLORU��LDU�SH�
� )DFXOWDWHD�GH�7HKQLF �0LKDMOR�3XSLQ���=UHQMDQLQ���601��
� ùFRDOD�6XSHULRDU GH�7HKQRORJLL�,QIRUPDWLYH�úL�7HKQRORJLL�&RPXQLFDWLYH��%36��%HOJUDG���601��
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WHUPHQ�OXQJ�VSUH�RE LQHUHD�XQXL�JUDG�vQDOW�GH��PXO XPLUH�D�EHQHILFLDULORU����GLUHF LLOH�vQGUHSWDWH�VSUH�LQL LDWLYD�LQGLYLGXDO FDUH�DVLJXU UHDOL]DUHD�vQGUHSWDW VSUH�FRRUGRQDUHD�FX� HOXO�JHQHUDO��úL�VSUH�VWUDWHJLD�RULHQWDW VSUH�HGLILFDUHD�UHOD LLORU�FX�EHQHILFLDULL��� 3XQFWXO� FHQWUDO� VH� vQGUHDSW VSUH� DYDQVDUHD� SURFHVHORU� VDX� IXQF LLORU� LQGLYLGXDOH��3ULQFLSDOHOH�UH]XOWDWH�DOH�DSOLF ULL�FRQGXFHULL�vQGUHSWDWH�VSUH�HGLILFDUHD�UHOD LLORU�FX�EHQHILFLDULL�VXQW����DWUDJHUHD�GH�QRL�EHQHILFLDUL��PDMRUDUHD�YkQ] ULL�SH�EHQHILFLDU��PLFúRUDUHD�FKHOWXLHOLORU�vQ� ED]D� RSWLPL] ULL� SURFHVHORU� GH� DIDFHUL�� �DYDQVDUHD� UHOD LLORU� FX� EHQHILFLDULL� úL� PDMRUDUHD�ORLDOLW LL�EHQHILFLDULORU�ID GH�RUJDQL]D LH�úL�VHUYLFLLORU�HL��� &RPSRQHQ HOH�FDOLW LL��SUHFXP�VROX LRQDUHD�RELHF LXQLORU��FRODERUDUHD�UHSUH]HQWDQ LORU�RUJDQL]D LHL�FX�EHQHILFLDULL��GLVSXQHUHD�GH�SURGXVH�úL�VHUYLFLL��FKHOWXLHOLOH�úL�SROLWLFD�GH�SUH XUL�úL� DFWLYLW LOH� GH� FRQWUDFWDUH�� vúL� H[HUFLW LQIOXHQ D�� VSUH� VDWLVIDF LD� EHQHILFLDULORU�� 3H� GH� DOWSDUWH�� PXO XPLUHD� EHQHILFLDULORU� LQIOXHQ HD] DVXSUD� SHUIRUPDQ HL� RUJDQL]D LHL� SUHFXP��H[WLQGHUHD� LQIRUPD LLORU� SR]LWLYH� FX�SULYLUH� OD�RUJDQL]D LD�GH�DIDFHUL� úL� VHUYLFLLOH� VDOH� vQ� ED]D�UHFRPDQG ULL��SURILWDELOLW LL��HWF������$9$16$5($�&$/,7 ,,�Ì1�25*$1,=$ ,,/(�ù&2/,/25�683(5,2$5(�
� ÌQWUHEDUHD� FX� SULYLUH� OD� DWLQJHUHD� VDWLVIDF LHL� EHQHILFLDULORU� GH� VHUYLFLL� vQ� RUJDQL]D LLOH�úFRODUH�VXSHULRDUH�GHYLQH�XQD�GLQWUH�vQWUHE ULOH�FKHLH�DOH�GH]YROW ULL��$FHVW�IDSW�HVWH�GHRVHELW�
GH� LPSRUWDQW� GLQ� FDX]D� VSHFLILFXOXL� UHDOL] ULL� VHUYLFLLORU� SH� FDUH� OH� RIHU LQVWLWX LLOH� GH�úFRODUL]DUH�VXSHULRDUH���x QHFHVLWDWHD�vQ HOHJHUL�FHULQ HORU�EHQHILFLDULORU��x FUHDUHD�úL�DYDQVDUHD�YDORULORU�VHUYLFLLORU�RIHULWH�EHQHILFLDULORU��x UHDOL]DUHD�DGHFYDW D VHUYLFLLORU��x QHFHVLWDWHD�LQRY ULL�SHUPDQHQWH�D�FXQRúWLQ HORU�DQJDMD LORU��� $FWLYLWDWHD� úWLLQ LILF úL� GH� FHUFHWDUH�� DúD� FXP� VH� UHDOL]HD] vQ� RUJDQL]D LLOH� GH�vQY PkQW�VXSHULRU��HVWH�XQ�VHUYLFLX�GH�R� LQWHUHV�VRFLDO�GHRVHELW��SURPRWRU�DO�GH]YROW ULL�úL�DYDQV ULL� vQ� WRDWH� FHOHODOWH� GRPHQLL�� Ä3URGXVXO´� HVHQ LDO� DO� RUJDQL]D LLORU� GH� vQY PkQW�VXSHULRU�HVWH�úWLLQ D UHDOL]DW SULQ�GLYHUVH�IRUPH��x SURLHFWHOH� úWLLQ LILFH� úL� GH� FHUFHWDUH� DFROR� XQGH� DSDU LQ�� RSHUH� úWLLQ LILF�H� OXFU UL� GH�GRFWRUDW�� OXFU UL� úWLLQ LILFH� úL� FRPXQLF UL�� SUHFXP� úL� DOWH� OXFU UL� GH� FHUFHWDUH�� SUHFXP�VXQW�GLVHUWD LLOH�GH�PDVWHUDW�VWXGLLOH�úL�HODERUDWHOH�x 
SURLHFWHOH� GH� GH]YROWDUH�� GRFXPHQWD LD� GH� SDWHQWH�� GRFXPHQWD LD� GH� FRQVWUXF LL��WHKQRORJLH�úL�FHUFHWDUH���x SURGXVHOH�PDWHULDOH�QRL������SURGXVH�SH�GHSOLQ�QRL�vQ�OXPH������SURGXVH�SH�GHSOLQ�QRL�vQ�DU GDU�QX�úL�vQ�OXPH������SURGXVH�SH�GHSOLQ�QRL�vQ�FRPSDQLH�GDU�QX�úL�SH�SLD úL�����QRL�FODVH�GH�PRGHOH�DOH�SURGXVHORU��x WHKQRORJLL�QRL��SURFHGHH�WHKQRORJLFH�QRL�vQ�GLYHUVH�UDPXUL�DOH�DFWLYLW LL�GH�OD�SURGXVHOH�PDWHULDOH��SkQ OD�ÄFUHDUHD´�RSHUHORU�GH�DUW �x VHUYLFLL� GH� FRQVXOWDQ ± VXQW� SURGXVHOH� VHUYLFLLORU� LQWHOHFWXDOH� FD� GH� H[HPSOX�QRWHOH�UHYL]LLORU��YDORULILFDUHD��UHFHQ]LL��S UHUL��HWF��x LQVWUXF LD�vQ�FDGUXO�VWXGLLORU�GH�ED] � SRVWXQLYHUVLWDUH�úL�GH�GRFWRUDW��VHPLQDULL��FXUVXUL��WUDLQLQJXUL�HWF��
� &XVWRPHU�$VVHW�0DQDJHPHQW� ������&),�*URXS��ZZZ�FILJURXS�FRP�FXVWRPHUBERG]�KWPO � SDJ�����
� 6WDQLYXNRYLü�'��úL�.DPEHURYLü�%��³6LVWHPXO�GH�FDOLWDWH�vQ�LQVWLWX LLOH�GH�úWLLQ úL�FHUFHWDUH´��UHYLVWD�Ä4�NYDOLWHW´��VHSWHPEULH�������SDJ����
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6LVWHPXO� GH�PDQDJHPHQW� SULQ� FDOLWDWH� vQ� RUJDQL]D LLOH� GH� úFRODUL]DUH� VXSHULRDU HVWH�PHQLW� HILFDFLW LL� úL� FRRUGRQ UL� HILFDFH� D� FDOLW LL� D� WXWXURU� DFHVWRU� SURFHVH� VSHFLILFH��2UJDQL]D LLOH� GH� vQY PkQW� VXSHULRU� VH� J VHVF� vQ� ID D WUDQVIRUP ULL� vQ� FRQFRUGDQ FX�QHFHVLW LOH� SURFHVXOXL� GH� OD� %RORJQD�� 6H� LPSXQH� QHFHVLWDWHD� vQ� GLUHF LD� UHYL]XLUL�vQY PkQWXOXL�FD�úL�U VSXQV�OD�VFKLPE ULOH�vQ�VRFLHWDWH��0LúF ULOH�GH�WUDQ]L LH�vQ�VRFLHWDWH��GDU�vQ� VSHFLDO� vQ� JHVWLRQDUH�� SULPHVF� vQ� DFHVW� IHO� RULHQWDUHD� FRUHVSXQ] WRDUH�� 'H]YROWDUHD�WHKQRORJLF vQ�FRQGL LLOH�GH�SULYDWL]DUH��FRQWXUXULOH�GH�vQFHSXW�DOH�HFRQRPLHL�GH�SLD SH�GH�R�SDUWH�úL�DOH�GH]YROW ULL� WHKQRORJLLORU�GH� LQIRUPDUH�SH�GH�FHDODOW SDUWH��QHFHVLW VFKLPE UL� vQ�vQV úL� RUJDQL]DUHD� JHVWLRQ UL�� SODQLILFDUHD� VWUDWHJLF úL� RSHUDWLY FD� úL� vQ� HGXFD LD� YLLWRULORU�VSHFLDOLúWL�� 3H� OkQJ FXQRDúWHUHD� ÄWUDGL LRQDOHORU´� DELOLW L úL� FXQRúWLQ H�� VSHFLDOLúWLL�FRQWHPSRUDQL� FX� SUHJ WLUH� VXSHULRDU WUHEXLH� V GLVSXQ úL� GH� XUP WRDUHOH� FDOLW L��PXOWLGLVFLSOLQDULWDWHD�vQ�HGXFD LH�� LQYHQWLYLWDWHD�vQ�DFWLYLWDWH��LQRYD LL�vQ�FRQGXFHUH��IOH[LELOLWDWH�vQ�FRPSRUWDUH��DWLWXGLQH�RIHQVLY vQ�OXDUHD�GH�FXYkQW�úL�DOWHOH��� &RQIRUP� XQRU� FRQFHS LL�� SURJUDPHOH� FRQWHPSRUDQH� GH� HGXFD LH� vQ� RUJDQL]D LLOH� GH�vQY PkQW�VXSHULRU�WUHEXLH�V VDWLVIDF XQ�VHW�GH�FXQRúWLQ H JHQHUDOH��DELOLW L úL�FDSDELOLW L����� ÌQVXúLUHD�GH�FXQRúWLQ H GH�ED] ���� &UHDUHD�úL�UHDOL]DUHD�H[SHULHQ HORU��PHQLWH�DQDOL]HL�úL�W OP FLULL�PDWHULHL����� &UHDUHD�VLVWHPHORU��HOHPHQWHORU�VDX�SURFHVHORU�PHQLWH�VDWLVIDFHULL�QHFHVLW LORU����� ,GHQWLILFDUHD��IRUPXODUHD�úL�UH]ROYDUHD�SUREOHPHORU����� )XQF LRQDOLWDWHD�vQ�IRUPD LXQL�PXOWLGLVFLSOLQDUH����� ÌQVXúLUHD�UHVSRQVDELOLW LL�SURIHVLRQDOH�úL�HWLFH����� &DSDFLWDWHD�GH�FRPXQLFDUH�HILFDFH����� ÌQ HOHJHUHD�LQIOXHQ HL�UH]ROY ULORU�FRQFUHWH�DVXSUD�DVSHFWXOXL�VRFLDO�JOREDO����� 5HFXQRDúWHUHD�QHFHVLW LORU�úL�FUHDUHD�QHYRLORU�vQ�GLUHF LD�vQY ULL�SH�YLD �����ÌQ HOHJHUHD�SUREOHPHORU�FRQWHPSRUDQH������&DSDELOLWDWHD� GH� XWLOL]DUH� D� WHKQLFLORU�� DELOLW LORU� úL� D� PRGDOLW LORU� PRGHUQH� GH�FRQGXFHUH�vQ�GHFXUVXO�UHDOL] ULL�SUDFWLFL�GH�DIDFHUH������02'(/8/�'(�0 685$5(�$�6$7,6)$& ,,/25�%(1(),&,$5,/25�Ì1�25*$1,=$ ,,/(�'(�Ì19 0Æ017�683(5,25�� 6DWLVIDF LD� EHQHILFLDULORU� GH� VHUYLFLL�� DO WXUL� GH� DVSHFWXO� GH� JHVWLRQDUH�� vQ� FD]XO�RUJDQL]D LLORU�GH� vQY PkQW�VXSHULRU�HVWH�RULHQWDW úL�SULQ� LQGLVSHQVLELOLWDWHD�GH� LQFOXGHUH� vQ�SURFHVHOH�GH�LQWHJUDUH�HXURSHDQ � 'UHSW�XQD�GLQWUH�FRQGL LLOH�LPSRUWDQWH�D�LQFOXGHUL�LQVWLWX LLORU�GH�úFRODUL]DUH�VXSHULRDU vQ�WUHQGXULOH�DFWXDOH�úL�LQWHJUD LL�vQ�DFHVW�GRPHQLX�OD�QLYHOXO�(XURSHL�HVWH� úL�DSOLFDUHD� SULQFLSLXOXL� GH� DXWRDSUHFLHUH� 1RXD� YHUVLXQH� D� VWDQGDUGHORU� LQWHUQD LRQDOH�
,62� ���������� VH� ED]HD] SH� RULHQWDUHD� RUJDQL]D LHL� VSUH� FRQVXPDWRU�� P VXUDUHD�VDWLVIDF LHL�EHQHILFLDUXOXL��vQ�VFRSXO�DYDQV ULL�FRQWLQXH�D�FDOLW LL�JHVWLRQ ULL���� 8QXO� GLQWUH� SRVLELOHOH�PRGHOH� GH�P VXUDUH� D� VDWLVIDF LHL� EHQHILFLDULORU� GH� VHUYLFLL� GLQ�RUJDQL]D LLOH�VXSHULRDUH�úFRODUH�SUHVXSXQH�XQ�DFFHV�PXOWLGLPHQVLRQDO�DO�SUREOHPHL�� ÌQ�DFHVW�PRGHO�WUHEXLH�V ILH�FXSULQVH�XUP WRDUHOH�VHJPHQWH��
� RU HYLü�'�VL�$Q Lü�ä��Ä/RFXO�úL�UROXO�úWLLQ HORU�úL�DELOLW LORU�GH�FRQGXFHUH�vQ�HGXFD LD�LQJLQHULORU�PHFDQLF´�FXOHJHUH�GH�OXFU UL�GH�OD�FHD�GH�D�9,�D�&RQIHULQ LQWHUQD LRQDO Ä*HVWLRQDUHD�SULQ�FDOLWDWH�úL�VLJXUDQ ´ ±�'40�����´��%HOJUDG��LXQLH�������&HQWUXO�GH�&HUFHWDUH�'40�ùDúDN��SDJ����������
� RU HYLü�'�VL�ûRüNDOR�'��Ä0 VXUDUHD�VDWLVIDF LLORU�GH�VHUYLFLX�vQ�vQY PkQWXO�VXSHULRU´��VLPSR]LRQXO�VWLQ LLILF�Ä7HKQRORJLD��FXOWXUD��GH]YROWDUHD´��LQVWLWXWXO�0LKDMOR�3XSLQ�±�%HOJUDG�úL�)DFXOWDWHD�GH�(FRQRPLH�GLQ�6XERWL D��3DOLFL��������VHSWHPEULH�������SDJ�����������
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��� 0 VXUDUHD� úL� DQDOL]DUHD� VDWLVIDF LHL� EHQHILFLDUXOXL� GH� VHUYLFLL� vQ� GRPHQLXO� HGXFD LHL�IRUPDOH������ 0 VXUDUHD� úL� DQDOL]DUHD� VDWLVIDF LHL� EHQHILFLDUXOXL� GH� VHUYLFLL� vQ� GRPHQLXO� HGXFD LHL�QHIRUPDOH����� 0 VXUDUHD� úL� DQDOL]DUHD� VDWLVIDF LHL� EHQHILFLDUXOXL� GH� VHUYLFLL� vQ� GRPHQLXO� UHDOL] ULL�SURLHFWHORU�H[WHUQH��0 VXUDUHD�DQDOL]DUHD�VDWLVIDF LHL�EHQHILFLDUXOXL�GH�VHUYLFLL� vQ�GRPHQLXO� vQY PkQWXOXL�IRUPDO� SUHVXSXQH�� �� $QDOL]D� FHUHULORU� GLQ� FDGUX� PHGLXOXL� �HFRQRPLH�� SLD ��� �� $QDOL]D�DúWHSW ULORU� EHQHILFLDULORU� GH� VHUYLFLL� OD� vQFHSXWXO� SURFHVXOXL� GH� HGXFD LH�� �� 0 VXUDUHD� úL�DQDOL]DUHD�VDWLVIDF LHL�EHQHILFLDUXOXL�GH�VHUYLFLL�vQ�FXUVXO�SURFHVXOXL�GH�HGXFD LH����0 VXUDUHD�úL�DQDOL]DUHD�VDWLVIDF LHL�EHQHILFLDUXOXL�GH�VHUYLFLL�GXS vQFKHLHUHD�SURFHVXOXL�GH�HGXFD LH��
5H]XOWDWXO� DSOLF ULL� DFHVWXL� PRGHO� FX� PDL� PXOWH� ID]H� VXQW� SODQXULOH� GH� vQY PkQW� úL�SURJUDPHOH�DGDSWDWH�FHULQ HORU�úL�EHQHILFLDULORU�GH�VHUYLFLL��SUHFXP�úL�PHGLXOXL�VRFLDO���0 VXUDUHD� úL� DQDOL]DUHD� VDWLVIDF LHL� EHQHILFLDUXOXL� GH� VHUYLFLL� vQ� GRPHQLXO� HGXFD LHL�QHIRUPDOH� SUHVXSXQH� R� DQDOL] FRQWLQX D FHULQ HORU� SLH LL� �QHFHVLW L vQ� YHGHUHD� UHDOL] ULL�

SURJUDPXOXL�QHIRUPDO�GH�HGXFD LH���SUHFXP�úL�P VXUDUHD�úL�DQDOL]D�VDWLVIDF LLORU�EHQHILFLDULORU�GH�VHUYLFLL�GH�HGXFD LH�QHIRUPDO �D�FXUVDQ LORU��VHPLQDULúWLORU�úL�LQVWUXL LORU���0 VXUDUHD� úL� DQDOL]DUHD� VDWLVIDF LHL� EHQHILFLDUXOXL� GH� VHUYLFLL� vQ� GRPHQLXO� UHDOL] ULL�SURLHFWHORU�H[WHUQH�SUHVXSXQH����� &HUFHWDUHD� QHFHVLW LORU� SLH HL� �QHFHVLW L úL� FHUHUL� DOH� vQWUHSULQGHULORU� RUJDQL]D LLORU� úL�LQVWLWX LLORU������� 9DOLGDUHD�UH]XOWDWHORU�SURLHFWXOXL�GLQ�SDUWHD�VROLFLWDQWXOXL������ 0 VXUDUHD� úL� DQDOL]DUHD� VDWLVIDF LHL� EHQHILFLDUXOXL� GH� VHUYLFLL� GXS vQFKHLHUHD�SURLHFWXOXL�úL�SH�SDUFXUVXO�H[SORDW ULL��0 VXUDUHD�VDWLVIDFHUL�EHQHILFLDULORU�GH�VHUYLFLL�vQ�DFRUG�FX�DFHVW�PRGHO�VH�ED]HD] SH�XQ�VHW�GH�GLYHUVH�FKHVWLRQDUH� SURLHFWDWH�DSDUWH�vQ�DFHVW�VFRS������&21&/8=,(�
�,PSRUWDQ D DSOLF UL�PRGHOXOXL�GH�P VXUDUH�úL�DQDOL] D VDWLVIDFHUL�EHQHILFLDUXOXL�GH�VHUYLFLL�vQ�
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