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GLUHFWLYH���������(8�RI�WKH�(XURSHDQ�SDUOLDPHQW�DQG�RI
FRXQFLO�RQ�WKH�5HVWULFWLRQ�RI�WKH�XVH�RI�&HUWDLQ�+D]DUGRXV
6XEVWDQFHV�LQ�(OHFWULFDO�DQG�(OHFWURQLF�(TXLSPHQW�(8
5R+6�'LUHFWLYH�

,Q�DFFRUGDQFH�ZLWK�WKH�GLUHFWLYH���������(8�RI�WKH�(XURSHDQ

*:3����
��

















�� 5HPRYH�WKH�EDWWHU\�FRYHU�
�� ,QVHUW�$$$�EDWWHULHV��LQFOXGHG��ORDGLQJ�LV�LQ

OLQH�ZLWK�WKH�³�´��³�´��
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$IWHU�LQVHUWLQJ�WKH�EDWWHULHV�WKH�GLVSOD\
ZLOO�VKRZ�DOO�V\PEROV�IRU���VHFRQGV��7KH�UHPRWH�ZLOO�WKHQ�HQWHU�FORFN�

,I�QR�DFWLRQ�LV�WDNHQ�ZLWKLQ����VHFRQGV�WKHQ�WKH�UHPRWH�ZLOO�H[LW�VHW�
PRGH��6HH�VHFWLRQ����IRU�FORFN�VHWWLQJ�LQVWUXFWLRQ�

�3UHVV�WKH�21�2))�EXWWRQ�RQ�WKH�UHPRWH�FRQWURO
WR�VWDUW�WKH�XQLW�

����,Q�60$57�PRGH�WKH�DLU�FRQGLWLRQHU�ZLOO�DXWRPDWLFDOO\�VZLWFK�
EHWZHHQ�&RRO��+HDW��RU�)DQ�WR�PDLQWDLQ�VHW�WHPSHUDWXUH�
����:KHQ�WKH�IDQ�LV�VHW�WR�$872�WKH�DLU�FRQGLWLRQHU�DXWRPDWLFDOO\�
DGMXVWV�WKH�IDQ�VSHHG�DFFRUGLQJ�WR�URRP�WHPSHUDWXUH�
����7KH�60$57�EXWWRQ�DOVR�ZRUNV�WR�SRZHU�WKH�XQLW�RQ�DQG�RII��

����,Q�&22/�PRGH��WKH�XQLW�RSHUDWHV�LQ�FRROLQJ��:KHQ�)$1�LV�VHW�
WR�$872�WKH�DLU�FRQGLWLRQHU��DXWRPDWLFDOO\�DGMXVWV�WKH�IDQ�VSHHG�
DFFRUGLQJ�WR�URRP�WHPSHUDWXUH��&22/�ZLOO�EH�GLVSOD\HG�GXULQJ�&22/�
PRGH�
����,Q�+($7�PRGH��ZDUP�DLU�ZLOO�EORZ�RXW�DIWHU�D�VKRUW�SHULRG�RI�
WKH�WLPH�GXH�WR�FROG�DLU�SUHYHQWLRQ�IXQFWLRQ��:KHQ�)$1�LV�VHW�WR�
$872�WKH�DLU�FRQGLWLRQHU��DXWRPDWLFDOO\�DGMXVWV�WKH�IDQ�VSHHG�
DFFRUGLQJ�WR�URRP�WHPSHUDWXUH��+($7�ZLOO�EH�GLVSOD\HG�GXULQJ�+($7�
PRGH�
����'5<�PRGH�LV�XVHG�WR�UHGXFH�KXPLGLW\�,Q�'5<�PRGH��ZKHQ�URRP�
WHPSHUDWXUH�EHFRPHV�ORZHU�WKDQ�WHPS��VHWWLQJ���)�XQLW�ZLOO�UXQ�
LQWHUPLWWHQWO\�DW�/2:�VSHHG�UHJDUGOHVV�RI�)$1�VHWWLQJ��'5<�ZLOO�EH�
GLVSOD\HG�GXULQJ�'5<�PRGH�

0RGH� 60$57 +($7 &22/ '5< )$1

,QLWLDO�7(03�
���&
����)�

���&
����)�

���&
����)�

���&
����)�

6HWWLQJ�WHPSHUDWXUH�
LV�QRW�VKRZHG�

0RGH� 60$57 +($7 &22/ '5< )$1
,QLWLDO�)DQ�6SHHG $872 /2: +, $872 /2:

)DQ�VSHHG�VHOHFWLRQ
3UHVV�)$1�63(('�EXWWRQ��)RU�HDFK�SUHVV�IDQ�VSHHG�FKDQJHV�DV�
IROORZV�

7KH�DLU�FRQGLWLRQHU�IDQ�ZLOO�UXQ�DFFRUGLQJ�WR�WKH�GLVSOD\HG�IDQ�VSHHG�
:KHQ�)$1�LV�VHW�WR�$872�WKH�DLU�FRQGLWLRQHU�DXWRPDWLFDOO\�DGMXVWV�
WKH�IDQ�VSHHG�DFFRUGLQJ�WR�URRP�WHPSHUDWXUH�

7HPS��(YHU\�WLPH�WKH�EXWWRQ�LV�SUHVVHG�WKH�WHPSHUDWXUH�VHWWLQJ�
LQFUHDVHV�
7HPS��(YHU\�WLPH�WKH�EXWWRQ�LV�SUHVVHG�WHPSHUDWXUH�VHWWLQJ�GHFUHDV�
HV�
7KH�RSHUDWLQJ�WHPSHUDWXUH�UDQJH�LV����)�����)�����&����&��

HDFK�VLGH�RI�WKH�XQLW��
����,QLWLDO�GHIDXOW�SRVLWLRQV�

60$57 +($7 &22/ '5< )$1
6HOHFWHG�
4XDGUDQW

6KRZ�DOO 6KRZ�DOO 6KRZ�DOO 6KRZ�DOO 6KRZ�DOO

9HUWLFDO�
6:,1*�$QJOH

3RVLWLRQ�� 3RVLWLRQ�� 3RVLWLRQ�� 3RVLWLRQ�� 3RVLWLRQ��

����3UHVV�WKH�4XDGUDQW�&RQWURO�EXWWRQ�WR�VHOHFW�WKH�TXDGUDQW��(DFK�
EXWWRQ�SUHVV�ZLOO�VHOHFW�DV�VKRZQ�EHOORZ��

����2QFH�GHVLUHG�TXDGUDQW�LV�VHOHFWHG�WKHQ�XVH�WKH�9HUWLFDO�6ZLQJ�

/2:��0('�DQG�+,*+�
LQGLFDWRU�F\FOHV�

/2: 0(' +, $872�)$1�63(('



$LU�)ORZ�'LUHFWLRQ�$GMXVWPHQW
3UHVV�WKH�6:,1*�83�'2:1�EXWWRQ�WR�FKRRVH�WKH�SRVLWLRQ�RI�WKH�

&22/�'5<

+($7

3UHVV�WKH�6:,1*�/()7�'2:1�EXWWRQ�WR�FKRRVH�WKH�

&22/�'5<�+($7�

����3UHVV�WKH��+($/7+�$,5)/2:��EXWWRQ�WR�VKRZ������LFRQ�RQ�/&'�
GLVSOD\�
����7KH�4XDGUDQW�LFRQ�ZLOO�F\FOH�WR�HDFK�TXDGUDQW�
����+RUL]RQWDO�VZLQJ�GHIDXOW�LV�RVFLOODWH��,W�FDQ�EH�DGMXVWHG�ZLWK�HDFK�
SUHVV�RI�WKH�+RUL]RQWDO�6:,1*�%XWWRQ�EHWZHHQ�QDUURZ��PLG��ZLGH�
DQG�OHIW�WR�ULJKW�
����9HUWLFDO�VZLQJ�LV�QRW�DGMXVWDEOH�
����)DQ�VSHHG�GHIDXOW�LV�YDULDEOH��,W�FDQ�EH�DGMXVWHG�E\�SUHVVLQJ�)$1�
63(('�%XWWRQ�EHWZHHQ�ORZ��PHGLXP�DQG�KLJK�
5(029(�,0$*(6

�� 6/((3�PRGH�GXULQJ�&22/��'5<�PRGHV
2QH�KRXU�DIWHU�6/((3�PRGH�VWDUWV��WKH�WHPSHUDWXUH�ZLOO�ULVH���)�
�DERYH�VHW�WHPSHUDWXUH��DIWHU�DQRWKHU�KRXU��WKH�WHPSHUDWXUH�ULVHV�
DQ�DGGLWLRQDO���)��7KH�XQLW�ZLOO�UXQ�IRU�DQ�DGGLWLRQDO�VL[�KRXUV��WKHQ�

WHPSHUDWXUH��8VLQJ�WKLV�IHDWXUH�ZLOO�KHOS�ZLWK�DFKLHYLQJ�PD[LPXP�

�� 6/((3�PRGH�GXULQJ�+($7�PRGH
2QH�KRXU�DIWHU�6/((3�PRGH�VWDUWV��WKH�WHPSHUDWXUH�ZLOO�GHFUHDVH�
��)�EHORZ�VHW�WHPSHUDWXUH��DIWHU�DQRWKHU�KRXU��WKH�WHPSHUDWXUH�
ZLOO�GHFUHDVH�DQ�DGGLWLRQDO���)��$IWHU�DQ�DGGLWLRQDO�WKUHH�KRXUV��WKH�
WHPSHUDWXUH�ZLOO�ULVH�E\���)��7KH�XQLW�ZLOO�UXQ�IRU�DQ�DGGLWLRQDO�WKUHH�

LQLWLDO�VHW�WHPSHUDWXUH��8VLQJ�WKLV�IHDWXUH�ZLOO�KHOS�ZLWK�DFKLHYLQJ�

��,Q�60$57�PRGH
7KH�XQLW�RSHUDWHV�LQ�FRUUHVSRQGLQJ�VOHHS�PRGH�DGDSWHG�WR�WKH�
DXWRPDWLFDOO\�VHOHFWHG�RSHUDWLRQ�PRGH�
1RWH�
:KHQ�WKH�7,0(5�21�IXQFWLRQ�LV�VHW��WKH�VOHHSLQJ�IXQFWLRQ�FDQQRW�
EH�VHW��,I�WKH�VOHHSLQJ�IXQFWLRQ�KDV�EHHQ�VHW��DQG�WKH�XVHU�VHWV�WKH�
7,0(5�21�IXQFWLRQ��WKH�VOHHSLQJ�IXQFWLRQ�ZLOO�EH�FDQFHOHG��DQG�WKH�
XQLW�ZLOO�EH�VHW�WR�WKH�WLPHU�IXQFWLRQ�

����'XULQJ�SRZHU�RQ�RU�SRZHU�2))��SUHVV�³+($/7+´�EXWWRQ�WR�GLVSOD\�
LFRQ� �RQ�/&'�GLVSOD\��DQG�SUHVV�³+($/7+´�EXWWRQ�DJDLQ�WR�FDQFHO�
����'XULQJ�SRZHU�2))��SUHVV�³+($/7+´�EXWWRQ�WR�HQWHU�)DQ�PRGH��
VWDUW�ORZ�ZLQG�DQG�+($/7+�IXQFWLRQ��GLVSOD\�LFRQ� ��
����6ZLWFK�DPRQJ�PRGHV��DQG�NHHS�+($/7+�IXQFWLRQ�
����,I�+($/7+�IXQFWLRQ�LV�VHW��SRZHU�2))�DQG�WKHQ�RQ�WR�VWD\�LQ�
+($/7+�PRGH�
���+($/7+�IXQFWLRQ�LV�QRW�DYDLODEOH�IRU�VRPH�XQLWV�

����3UHVV�(&2�EXWWRQ�DQG�WKH�GLVSOD\�ZLOO�VKRZ� ��
����(&2�LV�YDOLG�XQGHU�DOO�PRGHV��LW�LV�PHPRUL]HG�DPRQJ�VZLWFK�RI�DOO�
PRGHV�
����(&2�IXQFWLRQ�SRZHU�RQ�RU�SRZHU�2))�LV�PHPRUL]HG�
���(&2�IXQFWLRQ�LV�QRW�DYDLODEOH�IRU�VRPH�XQLWV�

7KH�785%2�IXQFWLRQ�LV�XVHG�IRU�IDVW�KHDWLQJ�RU�FRROLQJ�
3UHVV�785%2�EXWWRQ��WKH�UHPRWH�FRQWURO�ZLOO�GLVSOD\�WKH�785%2�DQG�
VZLWFK�WKH�IDQ�WR�683(5�KLJK��3UHVV��785%2�EXWWRQ�DJDLQ�WR�FDQFHO�
IXQFWLRQ�
3UHVV�48,(7�EXWWRQ�WKH�UHPRWH�FRQWURO�ZLOO�GLVSOD\�WKH�48,(7�DQG�

�
�

�

� �
� VZLWFK�IDQ�WR�%5((=(��3UHVV��48,(7�EXWWRQ�DJDLQ�WR�FDQFHO�IXQFWLRQ�

1RWH�
785%2�48,(7�PRGHV�DUH�RQO\�DYDLODEOH�ZKHQ�WKH�XQLW�LV�XQGHU�
FRROLQJ�RU�KHDWLQJ�PRGH��QRW�IRU�VPDUW�RU�GU\�PRGH��
5XQQLQJ�WKH�XQLW�LQ�48,(7�PRGH�IRU�D�ORQJ�SHULRG�RI�WLPH�PD\�
FDXVH�WKH�URRP�WHPSHUDWXUH�WR�QRW�UHDFK�WKH�VHW�WHPSHUDWXUH�,I�WKLV�
RFFXUV�FDQFHO�48,(7�PRGH�DQG�VHW�WKH�IDQ�VSHHG�WR�D�KLJKHU�VHWWLQJ�

����6PDUW�)RFDO�3RLQW��L)3��ZLOO�RSHUDWH�WKH�XQLW�DW�VHW�SRLQW�RQO\�
ZKHQ�WKH�URRP�LV�RFFXSLHG��

RFFXSDQWV�RU�HYDGH�WKHP��

����)5(6+�IXQFWLRQ�LV�YDOLG�XQGHU�WKH�VWDWH�RI�21�RU�2))��:KHQ�DLU�
FRQGLWLRQHU�LV�2))��SUHVV�³)5(6+´�EXWWRQ��GLVSOD\�LFRQ��� �RQ�/&'�
GLVSOD\�WR�HQWHU�)DQ�PRGH�DQG�ORZ�VSHHG��3UHVV�³)5(6+´�EXWWRQ�
DJDLQ��WKLV�IXQFWLRQ�LV�FDQFHOOHG�
����$IWHU�)5(6+�IXQFWLRQ�LV�VHW��21�RU�2))�IXQFWLRQV�DUH�NHSW�
����$IWHU�)5(6+�IXQFWLRQ�LV�VHW��PRGH�VZLWFK�IXQFWLRQ�LV�NHSW�
���)5(6+�IXQFWLRQ�LV�QRW�DYDLODEOH�IRU�VRPH�XQLWV�

� �
3UHVV�³0(18��)´�WR�WRJJOH�EHWZHHQ�>VHW�WHPS@�)��>VHW�WHPS@�&�DQG�
���&����)�/RZ�7HPSHUDWXUH�+HDWLQJ�PRGH��/RZ�7HPSHUDWXUH�
+HDWLQJ�LV�RQO\�DYDLODEOH�ZKHQ�VHW�WR�+($7��:KHQ�VHW�WR�/RZ�
7HPSHUDWXUH�+HDWLQJ��WKH�VHW�SRLQW�LV�GURSSHG�WR�D�PLQLPXP�
WHPSHUDWXUH�WR�SUHYHQW�GDPDJH�IURP�IUHH]LQJ�WHPSHUDWXUHV��

����:KHQ�+($7�PRGH�LV�FKRVHQ�DQG� �LV�GLVSOD\HG�RQ�/&'�GLVSOD\��
SUHVVLQJ�³+($7(5´�EXWWRQ�FDQ�FDQFHO�DQG�VHW�+($7(5�IXQFWLRQ�
����$XWR�PRGH�ZLOO�QRW�VWDUW�+($7(5�IXQFWLRQ�DXWRPDWLFDOO\��EXW�FDQ�
VHW�RU�FDQFHO�+($7(5�IXQFWLRQ�
����+($7(5�IXQFWLRQ�LV�QRW�DYDLODEOH�IRU�VRPH�XQLWV�

21�2))�2SHUDWLRQ
��6WDUW�WKH�XQLW�DQG�VHOHFW�WKH�GHVLUHG�RSHUDWLQJ�PRGH�
��3UHVV�WKH�7,0(5�2))�EXWWRQ�WR�HQWHU�7,0(5�2))�PRGH�7KH

��2QFH�WKH�GHVLUHG�WLPHU�LV�VHOHFWHG�IRU�WKH�XQLW�WR�WXUQ�RII�SUHVV�WKH

&DQFHO�7,0(5�2))�VHWWLQJ�
:LWK�D�7,0(5�2))�VHW�SUHVV�WKH�&$1&(/�EXWWRQ�RQFH�WR�FDQFHO�WKH�
7,0(5�2))�
1RWH�
+ROGLQJ�WKH������EXWWRQ�GRZQ�ZLOO�UDSLGO\�DGMXVW�WKH�WLPH�$IWHU�
UHSODFLQJ�EDWWHULHV�RU�D�SRZHU�IDLOXUH�RFFXUV�WKH�WLPH�VHWWLQJ�ZLOO�QHHG�
WR�EH�UHVHW�
$FFRUGLQJ�WR�WKH�7LPH�VHWWLQJ�VHTXHQFH�RI�7,0(5�21�RU�7,0(5�2))�
�HLWKHU�6WDUW�6WRS�RU�6WRS�6WDUW�FDQ�EH�DFKLHYHG�

��´�(YHU\�WLPH�WKH�EXWWRQ�LV�SUHVVHG�WKH�WLPH�LQFUHDVHV���PLQXWH�
����(YHU\�WLPH�WKH�EXWWRQ�LV�SUHVVHG�WKH�WLPH�GHFUHDVHV���PLQXWH�
+ROGLQJ�WKH�����RU�����EXWWRQ�GRZQ�ZLOO�UDSLGO\�DGMXVW�WKH�WLPH�

FORFN�VHW�PRGH��8VH�³���³��LW�VHW�PRGH�8VH���FORV�PRGH��8VH�0�WR�
DGMXVWFORFN�DQG�WKHQ�SUHVV�³&21),50´�WR�H[LW�VHW�PRGH�

7XUQV�LQGRRU�XQLW�GLVSOD\�RQ�DQG�RII�

,I�WKH�UHPRWH�FRQWURO�LV�QRW�IXQFWLRQLQJ�SURSHUO\�XVH�D�SHQ�SRLQW�RU�
VLPLODU�REMHFW�WR�GHSUHVV�WKLV�EXWWRQ�WR�UHVHW�WKH�UHPRWH�

8VHG�WR�ORFN�EXWWRQV�DQG�/&'�GLVSOD\�
)XQFWLRQ�UHVHUYHG�
)XQFWLRQ�UHVHUYHG�

� � � ���

$XWR

$XWR

$XWR











�



���
RR ��
R ��

��

��
�

RR
��

R
�� ��



�





0RGHO� /LTXLG�VLGH *DV�VLGH

$%��6�6&���)$

$%��6�6&���)$
�����PP �����PP

$%��6�6&���)$ �����PP �����PP

$%��6�6*�)$ �����PP ������PP









$%��6�6&�)$
$%��6�6&�)$
$%��6�6&�)$

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





















8QD�LQVWDODFLyQ�LQFRUUHFWD�SRGUtD�SURYRFDU�IXJDV�GH�DJXD��

GHVFDUJDV�HOpFWULFDV�R�XQ�LQFHQGLR�

/ODPH�DO�GLVWULEXLGRU�SDUD�TXH�LQVWDOH�HO�FOLPDWL]DGRU�

1R�VH�GHEH�LQVWDODU�HO�FOLPDWL]DGRU�HQ�XQ�HQWRUQR�FRQ�JDVHV�
LQIODPDEOHV��\D�TXH�OD�SUHVHQFLD�GH�HVWRV�JDVHV�FHUFD�GHO�
DSDUDWR�SRGUtD�SURGXFLU�XQ�LQFHQGLR�
,QWHUUXSWRU�SDUD�IXJDV�HOpFWULFDV�LQVWDODGR�
6LQ�LQWHUUXSWRU�SRGUtD�SURGXFLU�IiFLOPHQWH�XQD�GHVFDUJD�
HOpFWULFD��&RQHFWH�HO�FDEOH�GH�FRQH[LyQ�D�WLHUUD�
(O�FDEOH�GH�FRQH[LyQ�D�WLHUUD�QR�GHEH�HVWDU�FRQHFWDGR�D�XQD�
WXEHUtD�GH�JDV��XQD�WXEHUtD�GH�DJXD��XQ�SDUDUUD\RV�R�XQD�OtQHD�
WHOHIyQLFD��8QD�FRQH[LyQ�D�WLHUUD�LQFRUUHFWD�SRGUtD�SURGXFLU�XQD�
GHVFDUJD�

&RQH[LyQ�D�

WLHUUD�8WLOLFH�XQD�WXEHUtD�GH�GHVFDUJD�DGHFXDGD�SDUD�JDUDQWL]DU�

XQD�GHVFDUJD�HILFLHQWH��(O�XVR�GH�XQD�WXEHUtD�LQFRUUHFWD�SRGUtD�

SURYRFDU�XQD�IXJD�GH�DJXD�

3LGD�DO�GLVWULEXLGRU�R�D�XQ�HVSHFLDOLVWD�TXH�UHDOLFH�OD�LQVWDODFLyQ��

QXQFD�OR�KDJD�XVWHG�PLVPR��8QD�YH]�UHDOL]DGD�OD�LQVWDODFLyQ��

VLJD�HVWDV�LQGLFDFLRQHV�
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7KH�XQLW�RSHUDWHV�LQ�FRUUHVSRQGLQJ�VOHHS�PRGH�DGDSWHG�WR�WKH�DXWRPDWLFDOO\�
VHOHFWHG�RSHUDWLRQ�PRGH�

����'XUDQWH�HO�HQFHQGLGR�R�DSDJDGR��SXOVH�HO�ERWyQ�³(67$'2´�SDUD�PRVWUDU�HO�
LFRQR��������HQ�OD�SDQWDOOD�/&'�\�YXHOYD�D�SXOVDU�HO�ERWyQ�³(67$'2´�SDUD�
FDQFHODU�
����'XUDQWH�HO�DSDJDGR��SXOVH�HO�ERWyQ�³(67$'2´�SDUD�DFFHGHU�DO�PRGR�
9HQWLODGRU��LQLFLDU�XQ�YLHQWR�EDMR�\�OD�IXQFLyQ�(67$'2��DSDUHFHUi�HO�LFRQR� ��
����$O�FDPELDU�GH�PRGR�VH�PDQWHQGUi�OD�IXQFLyQ�(67$'2�
����6L�OD�IXQFLyQ�(67$'2�HVWi�DFWLYDGD��DO�DSDJDU�\�YROYHU�D�HQFHQGHU�VH�
PDQWHQGUi�HO�PRGR�(67$'2�
����/D�IXQFLyQ�(67$'2�QR�HVWi�GLVSRQLEOH�HQ�DOJXQDV�XQLGDGHV�

�
�

�

� �
�

(YDGLU�6HJXLU

&XDQGR�HO�VHQVRU�L)3�HVWi�LQVWDODGR��VH�SXHGH�DMXVWDU�HO�IOXMR�GH�DLUH�
SDUD�VHJXLU�D�ORV�RFXSDQWHV�R�HYLWDUORV�

)5(6&2�

����/D�IXQFLyQ�)5(6&2�HV�YiOLGD�HQ�HVWDGR�(QFHQGLGR�R�$SDJDGR��&RQ�HO�
FOLPDWL]DGRU�DSDJDGR��SXOVH�HO�ERWyQ�³)5(6&2´�\�DSDUHFHUi�HO�LFRQR���������HQ�OD�
SDQWDOOD�/&'�SDUD�DFFHGHU�DO�PRGR�GH�YHQWLODGRU�\�YHORFLGDG�EDMD��3XOVH�RWUD�
YH]�HO�ERWyQ�³)5(6&2´�SDUD�FDQFHODU�OD�IXQFLyQ�
����'HVSXpV�GH�DMXVWDU�OD�IXQFLyQ�)5(6&2��VH�PDQWLHQH�DO�HQFHQGHU�R�DSDJDU�
HO�DSDUDWR�
����'HVSXpV�GH�DMXVWDU�OD�IXQFLyQ�)5(6&2��VH�PDQWLHQH�DO�FDPELDU�GH�PRGR�
����/D�IXQFLyQ�)5(6&2�QR�HVWi�GLVSRQLEOH�HQ�DOJXQDV�XQLGDGHV�

)XQFLyQ��&��)

3XOVH�³0(1Ò��)´�SDUD�DOWHUQDU�HQWUH�>DMXVWDU�WHPS�@�)��>DMXVWDU�WHPS�@�&��\�HO�
PRGR�GH�FDOHQWDPLHQWR�D�EDMD�WHPSHUDWXUD�����&�����)��(O�FDOHQWDPLHQWR�D�
EDMD�WHPSHUDWXUD�VROR�HVWi�GLVSRQLEOH�HQ�PRGR�&$/25��$O�DFWLYDU�
&DOHQWDPLHQWR�D�EDMD�WHPSHUDWXUD��HO�SXQWR�GH�DMXVWH�FDH�D�XQD�WHPSHUDWXUD�
PtQLPD�SDUD�SUHYHQLU�GDxRV�SRU�WHPSHUDWXUDV�PX\�IUtDV�

&$/25�

����&XDQGR�VH�HOLJH�HO�PRGR�&$/25��DSDUHFH��� �HQ�OD�SDQWDOOD�/&'��3XOVH�
HO�ERWyQ�³&$/25´�SDUD�FDQFHODU�\�HVWDEOHFHU�OD�IXQFLyQ�&$/25�
����(O�PRGR�$872�QR�LQLFLDUi�DXWRPiWLFDPHQWH�OD�IXQFLyQ�&$/25��SHUR�
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