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6HWXO�GH�LQVWUXF LXQL������

3URFHVRDUHOH� GLQ� IDPLOLD� ,QWHO� GLVSXQ� GH� XQ� VHW� SXWHUQLF� GH� LQVWUXF LXQL�
DULWPHWLFH�� ORJLFH�� GH� WUDQVIHU� úL� GH� FRQWURO�� FHHD� FH� SHUPLWH� vQFDGUDUHD�
DFHVWRU�SURFHVRDUH�vQ�FODVD�&,6&��&RPSOH[�,QVWUXFWLRQ�6HW�&RPSXWHU����

ÌQ�FDGUXO�DFHVWXL�FDSLWRO��VXQW�SUH]HQWDWH� vQ�GHWDOLX� LQVWUXF LXQLOH�GH�ED] �
DOH� IDPLOLHL� GH� SURFHVRDUH� ,QWHO�� ÌQ� JHQHUDO�� SHQWUX� WRDWH� WLSXULOH� GH�
LQVWUXF LXQL��VH�SRDWH�IRORVL�RULFH�PRG�GH�DGUHVDUH��LQFOXVLY�FX�SUHIL[H�GH�
VHJPHQW��H[SXVH�vQ�FDSLWROXO�DQWHULRU��$FROR�XQGH�HVWH�FD]XO��VH�VSHFLILF �
WLSXULOH�LQWHU]LVH�GH�DGUHVDUH���

6HWXO�GH�LQVWUXF LXQL�HVWH�JUXSDW�vQ���FODVH���

• LQVWUXF LXQL� GH� WUDQVIHU�� FDUH� GHSODVHD] � GDWH� vQWUH� PHPRULH� VDX� SRUWXUL� GH�
LQWUDUH�LHúLUH� úL� UHJLVWUHOH� SURFHVRUXOXL�� I U � D� H[HFXWD� QLFL� XQ� IHO� GH� SUHOXFUDUH� D�
GDWHORU��

• LQVWUXF LXQL�DULWPHWLFH�úL�ORJLFH��FDUH�SUHOXFUHD] �GDWH�vQ�IRUPDW�QXPHULF��

• LQVWUXF LXQL�SHQWUX�úLUXUL��VSHFLILFH�RSHUD LLORU�FX�GDWH�DOIDQXPHULFH��

• LQVWUXF LXQL�SHQWUX�FRQWUROXO�SURJUDPXOXL��FDUH�vQ�HVHQ �VH�UHGXF�OD�VDOWXUL�úL�OD�
DSHOXUL�GH�SURFHGXUL��

• LQVWUXF LXQL�VSHFLILFH�vQWUHUXSHULORU�KDUG�úL�VRIW��

• LQVWUXF LXQL�SHQWUX�FRQWUROXO�SURFHVRUXOXL��

$FHDVW � vPS U LUH� HVWH� UHDOL]DW � GXS � FULWHULL� IXQF LRQDOH�� 'H� H[HPSOX��
LQVWUXF LXQLOH� 386+� úL� 323� VXQW� FRQVLGHUDWH� FD� LQVWUXF LXQL� GH� WUDQVIHU��
GHúL�� OD� SULPD� YHGHUH�� DU� SXWHD� IL� FRQVLGHUDWH� LQVWUXF LXQL� VSHFLILFH�
SURFHGXULORU�� $FHODúL� OXFUX� GHVSUH� LQVWUXF LXQLOH� ,1� úL� 287�� FDUH�
LQWHUID HD] � SURFHVRUXO� FX� OXPHD� H[WHULRDU �� HOH� VXQW� FRQVLGHUDWH�
LQVWUXF LXQL� GH� WUDQVIHU�� GHúL� DU� SXWHD� IL� FRQVLGHUDWH� LQVWUXF LXQL� GH�
LQWUDUH�LHúLUH��,QWU ULOH�úL�LHúLULOH�VXQW�vQV �FD]XUL�SDUWLFXODUH�GH�WUDQVIHU��

)LHFDUH� FDWHJRULH� GH� LQVWUXF LXQL� HVWH� vQVR LW � GH� VSHFLILFDUHD� H[SOLFLW � D�
ELVWDELOLORU�GH�FRQGL LH�FDUH�VXQW�PRGLILFD L�vQ�XUPD�H[HFX LHL��

����,QVWUXF LXQL�GH�WUDQVIHU�

,QVWUXF LXQLOH�GH�WUDQVIHU�SUHVXSXQ�R�FRSLHUH�D�XQXL�RFWHW�VDX�XQXL�FXYkQW�
GH� OD�R�VXUV � OD�R�GHVWLQD LH��$FHDVW �FRSLHUH��DWULEXLUH��YD�IL�GHVHPQDW �
XQHRUL�SULQWU�R�V JHDW ��GH�OD�VXUV �F WUH�GHVWLQD LH��'HVWLQD LD�SRDWH�IL�XQ�
UHJLVWUX��R� ORFD LH�GH�PHPRULH�VDX�XQ�SRUW�GH�LHúLUH�LDU�VXUVD�SRDWH�IL�XQ�
UHJLVWUX��R� ORFD LH�GH�PHPRULH��GDWH� LPHGLDWH��FRQVWDQWH��VDX�XQ�SRUW�GH�
LQWUDUH�� &X� H[FHS LD� FD]XOXL� LPSRUWDQW� DO� LQVWUXF LXQLORU� 386+� úL� 323�
���������VXUVD�úL�GHVWLQD LD�QX�SRW�IL�VLPXOWDQ�ORFD LL�GH�PHPRULH���

,QVWUXF LXQLOH� GH� WUDQVIHU� VH� FODVLILF � vQ� LQVWUXF LXQL� JHQHUDOH�� VSHFLILFH�
DFXPXODWRUXOXL��VSHFLILFH�DGUHVHORU�úL�VSHFLILFH�IODJXULORU��

ÌQ� VSHFLILFDUHD� GHVWLQD LHL� úL� VXUVHL�� VH� YRU� IRORVL� QRWD LLOH� VHJPHQW�RIIVHW�
SHQWUX�DGUHVH�úL�QRWD LD��[���SHQWUX�D�GHVHPQD��FRQ LQXWXO� OXL�[���1RWD LD�
FX� SDUDQWH]H� VH� SRDWH� H[WLQGH� SH� PDL� PXOWH� QLYHOXUL�� 'H� H[HPSOX�� �%;��
vQVHDPQQ �FRQ LQXWXO�UHJLVWUXOXL�%;��LDU���%;���vQVHDPQ �FRQ LQXWXO�ORFD LH�
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GH� PHPRULH� DGUHVDWH� GH� %;� �LPSOLFLW� SULQ� '6��� 6LPLODU� (6���%;��� YD�
vQVHPQD�FRQ LQXWXO�ORFD LH�GH�PHPRULH�DGUHVDWH�GH�UHJLVWUHOH�(6�úL�%;��

&X� H[FHS LD� LQVWUXF LXQLORU� 6$+)� úL� 323)� ��������� QLFL� R� LQVWUXF LXQH� GH�
WUDQVIHU�QX�PRGLILF �YUHXQ�ELVWDELO�GH�FRQGL LH��

������,QVWUXF LXQL�GH�WUDQVIHU�JHQHUDOH���029��386+��323��;&+*�

,QVWUXF LXQHD�029��0RYH�'DWD���7UDQVIHU �'DWH��

)RUPDWXO�JHQHUDO�HVWH��

� 029� GHVWLQD LH��VXUV �� ���GHVWLQD LH������VXUV �

vQ� FDUH� VXUV � úL� GHVWLQD LH� �RSHUDQ]LL�� VXQW� RFWH L� VDX� FXYLQWH� UHVSHFWkQG�
UHJXOLOH�GHVFULVH�PDL�VXV���

8UP WRDUHOH�RSHUD LL�VXQW�LOHJDOH��

• VXUVD�úL�GHVWLQD LD�QX�SRW�IL�DPEHOH�RSHUDQ]L�vQ�PHPRULH��

• QX�SRW�IL�IRORVLWH�UHJLVWUHOH�)/$*6�úL�,3��

• RSHUDQ]LL�QX�SRW�DYHD�GLPHQVLXQL�GLIHULWH��

• UHJLVWUXO�&6�QX�SRDWH�DSDUH�FD�GHVWLQD LH��

3URFHVRUXO�RULJLQDO������DUH�UHVWULF LLOH�VXSOLPHQWDUH��

• QX�SRW�IL�WUDQVIHUDWH�GDWH�LPHGLDWH�vQWU�XQ�UHJLVWUX�GH�VHJPHQW��

• RSHUDQ]LL�QX�SRW�IL�VLPXOWDQ�UHJLVWUH�GH�VHJPHQW��

$FHVWH� XOWLPH� GRX � UHVWULF LL� DX� IRVW� UHOD[DWH� OD� YDULDQWHOH� XOWHULRDUH�
�������úL�SHVWH���([HPSOH�GH�LQVWUXF LXQL�FRUHFWH��

� 029� $;��%;�
� 029� $/��&+�
� 029� 9$/>%;@>6,@��$/�
� 029� E\WH�SWU�>%;����@����

8OWLPD�LQVWUXF LXQH�GH�PDL�VXV�DU�IL�IRVW�DPELJX �I U �XWLOL]DUHD�RSHUDWRUXO�
SWU��029�>%;����@����VH�SRDWH�LQWHUSUHWD�FD��SXQH�YDORDUHD���vQ�RFWHWXO�
GH� OD� DGUHVD� '6�%;������� VDX�� OD� IHO� GH� ELQH�� �SXQH� YDORDUHD� �� OD�
FXYkQWXO� GH� OD� DGUHVD� '6�%;������� )RUPD� �E\WH� SWU�� SUHFL]HD] � F � HVWH�
YRUED�GH�XQ�WUDQVIHU�SH�RFWHW��

([HPSOH�GH�LQVWUXF LXQL�LQFRUHFWH��

� 029� $/��%;�� � ��RSHUDQ]L�GH�OXQJLPH�GLIHULW �
� 029� >%;@��>6,@� � ��DPELL�RSHUDQ]L�vQ�PHPRULH�
� 029� &6��$;�� � ��UHJLVWUXO�FV�DSDUH�FD�GHVWLQD LH�

'H�UH LQXW�F �R�LQVWUXF LXQH�GH�IRUPD��

� �GDWD�
� � $/)$� '%�� ��
� �FRGH�
� 029� $/��$/)$�

vQFDUF � vQ� $/� FRQ LQXWXO� ORFD LHL� GH� PHPRULH� $/)$�� 'DF � VH� GRUHúWH�
vQF UFDUHD� DGUHVHL� HIHFWLYH� D� YDULDELOHL� $/)$�� VH� SRDWH� IRORVL� RSHUDWRUXO�
2))6(7��

� 029� %;��2))6(7�$/)$�

VDX�LQVWUXF LXQHD�/($����������
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,QVWUXF LXQHD�386+��3XVK�'DWD���6DOYHD] �GDWH�vQ�VWLY ��

)RUPD�JHQHUDO �HVWH��

� 386+� VXUV �

vQ� FDUH� VXUV � HVWH� XQ� RSHUDQG� SH� ��� EL L� �UHJLVWUX� JHQHUDO� GH� ��� EL L��
UHJLVWUX� GH� VHJPHQW� VDX� ORFD LH� GH� PHPRULH��� LDU� VHPQLILFD LD� HVWH�
�FRSLD] �VXUV �vQ�YkUIXO�VWLYH���&RQFUHW��H[HFX LD�LQVWUXF LXQLL�VH�IDFH�GXS �
VHFYHQ D��

� �63�� � � ���� �63������
� 66�����63�������63������� VXUV �

FHHD�FH�vQVHDPQ �F �VH�GHFUHPHQWHD] �63�FX���úL�vQ�RFWH LL�GH�OD�DGUHVHOH�
�63���� úL� �63�� GLQ� VHJPHQWXO� GH� VWLY � VH� FRSLD] � RSHUDQGXO� VXUV ��
&RSLHUHD�UHVSHFW �UHJXOD�GH�PHPRUDUH�D�FDQWLW LORU�SH�PDL�PXO L�RFWH L�úL�
DQXPH�� SDUWHD� PDL� SX LQ� VHPQLILFDWLY � �SDUWHD� ORZ�� VH� PHPRUHD] � OD�
DGUHVH�PLFL��2�H[SULPDUH�GHWDOLDW �D�LQVWUXF LXQLL�DU�SXWHD�IL��

� �63��� � ���� �63������
� 66�����63���������� KLJK��VXUV ��
� 66�����63��� ����� ORZ��VXUV ���

([HPSOH�GH�LQVWUXF LXQL�FRUHFWH��

� 386+� %;�
� 386+� (6�
� 386+� >%;@�
� 386+� >%3��@�
� 386+� (6�>%;@>6,��@�

([HPSOX�GH�LQVWUXF LXQL�LQFRUHFWH��

� 386+� $/�� � ��2SHUDQG�SH���RFWHW�

,QVWUXF LXQHD�323��3RS�'DWD���5HI �GDWH�GLQ�VWLY ��

)RUPD�JHQHUDO �HVWH��

� 323� GHVWLQD LH�

vQ�FDUH�GHVWLQD LH�HVWH�XQ�RSHUDQG�SH����EL L��UHJLVWUX�JHQHUDO�GH����EL L��
UHJLVWUX� GH� VHJPHQW� VDX� ORFD LH� GH� PHPRULH��� LDU� VHPQLILFD LD� HVWH�
�FRSLD] � FRQ LQXWXO� YkUIXOXL� VWLYHL� vQ� GHVWLQD LH��� 5HJLVWUXO� &6� QX� SRDWH�
DSDUH�FD�GHVWLQDWLH��&RQFUHW��H[HFX LD�LQVWUXF LXQLL�VH�IDFH�GXS �VHFYHQ D��

� GHVWLQD LH� ���� 66�����63�������63���
� �63�� � ���� �63������

FHHD�FH�vQVHDPQ �F �VH�WUDQVIHU �RFWH LL�GH�OD�DGUHVHOH��63����úL��63��GLQ�
VHJPHQWXO�GH�VWLY �vQ�RSHUDQG��GHVWLQD LH��úL�DSRL�VH�LQFUHPHQWHD] �63�FX�
YDORDUHD�����2�H[SULPDUH�GHWDOLDW �D�LQVWUXF LXQLL�DU�SXWHD�IL��

� KLJK��GHVWLQD LH�� ���� 66�����63�����
� ORZ��GHVWLQD LH�� ���� 66�����63����
� �63�� � � ���� �63������

([HPSOH�GH�LQVWUXF LXQL�FRUHFWH��

� 323� %;�
� 323� (6�
� 323� (6�>',@�
� 323� >%3��@�



*KHRUJKH�0XVF �±�3URJUDPDUH�LQ�/LPEDM�GH�$VDPEODUH 

&DSLWROXO��� �

� 323� 66�>%;��@�

([HPSOH�GH�LQVWUXF LXQL�LQFRUHFWH��

� 323� $/� � ��2SHUDQG�SH���RFWHW�
� 323� &6� � ��5HJLVWUXO�FV��

'LQ� DQDOL]D� LQVWUXF LXQLORU� 386+� úL� 323�� UHLHVH� F � R� VHFYHQ �GH� UHIDFHUL�
DOH� XQRU� FDQWLW L� VDOYDWH� vQ� VWLY � �GH� H[HPSOX�� FRQ LQXWXO� XQRU� UHJLVWUH��
WUHEXLH�VFULV �vQ�RUGLQH�LQYHUV ��'DF �VHFYHQ D�GH�VDOYDUH�D�IRVW��

� 386+� $;�
� 386+� %;�
� 386+� &;�

DWXQFL�VHFYHQ D�GH�UHIDFHUH�WUHEXLH�V �ILH��

� 323� &;�
� 323� %;�
� 323� $;�

'DF �UHJLVWUHOH�GH�PDL�VXV�FRQ LQ�YDORULOH�$;� �����+��%;� �����+�úL�&;�
 � �$%&+�� LDU� UHJLVWUXO� 63� FRQ LQH� �vQDLQWH� GH� VDOY UL�� YDORDUH� ����+��
DWXQFL�LPDJLQHD�VWLYHL�YD�IL�FHD�GLQ�)LJXUD������

)LJXUD�����,PDJLQHD�VWLYHL�GXS �R�VHFYHQ �GH�LQVWUXF LXQL�386+�úL�323�

/D�RSHUD LLOH�FX�VWLYD��WUHEXL�DYXW�JULM �FD�R�VHFYHQ �GH�UHIDFHUH�V �DGXF �
LQGLFDWRUXO�63�OD�YDORDUHD�GH�GLQDLQWH�GH�VHFYHQ D�GH�VDOYDUH��$FHVW�OXFUX�
vQVHDPQ �F ��GH�UHJXO ��QXP UXO�RSHUD LLORU�323�WUHEXLH�V �FRLQFLG �FX�FHO�
DO�RSHUD LLORU�386+��

7RW� FD� UHJXO � JHQHUDO �� QX� HVWH� LQGLFDW� V � VH� PRGLILFH� H[SOLFLW� ORFD LLOH�
DIODWH� �vQ� MRVXO� VWLYHL��� DGLF � OD� YDORUL�PDL�PDUL� VDX�HJDOH�GHFkW�YDORDUHD�
FXUHQW � D� UHJLVWUXOXL� 63�� ÌQ� DFHOH� ORFD LL� VH� SRW� DIOD� LQIRUPD LL� D� F URU�
DOWHUDUH�DU�SXWHD�FRPSURPLWH�GHILQLWLY�H[HFX LD�SURJUDPXOXL��7UHEXLH�GHFL�
IRORVLWH�FX�DWHQ LH�VHFYHQ HOH�GH�JHQXO��

� 029� %;��63�
� 029� 66�>%;@��$;�
� 029� E\WH�SWU�66�>%;��@����
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,QVWUXF LXQLOH� 386+� úL� 323� VH� PDL� SRW� IRORVL� OD� WUDQVIHUXO� LQGLUHFW� DO� XQRU�
UHJLVWUH��6HFYHQ D��

� 386+� '6�
� 323� (6�

FRSLD] �FRQ LQXWXO�UHJLVWUXOXL�'6�vQ�(6��O VkQG�LQGLFDWRUXO�63�QHVFKLPEDW���

,QVWUXF LXQLOH� 386+� úL� 323� UHDOL]HD] � GH� IDSW� XQ� WUDQVIHU� GLQ� PHPRULH� vQ�
PHPRULH�� 'DF � RSHUDQGXO� GLQ� FHOH� GRX � LQVWUXF LXQL� HVWH� R� ORFD LH� GH�
PHPRULH��FHHD�FH�WUDQVIHU �OD�386+�HVWH�FRQ LQXWXO�DFHOHL�]RQH��6HFYHQ D��

� �GDWD�
� � ;� GZ�����
� �FRGH�
� � 386+� ;�

YD� SXQH� vQ� YkUIXO� VWLYHL� YDORDUHD� ���� �FRQ LQXWXO� OXL� ;��� 'DF � VH� GRUHúWH�
SXQHUHD�vQ�VWLY �D�DGUHVHL�HIHFWLYH�VDX�FRPSOHWH�D�YDULDELOHL�;��VH�YD�IRORVL�
LQVWUXF LXQHD� 029� úL� RSHUDWRUXO� 2))6(7� VDX� LQVWUXF LXQHD� /($� ���������
UHVSHFWLY�UHJLVWUXO�GH�VHJPHQW�FDUH�DGUHVHD] �FXUHQW�VHJPHQWXO�UHVSHFWLY��
'DF �VHJPHQWXO�vQ�FDUH�H�GHILQLW �YDULDEXOD�QX�HVWH�DGUHVDW�vQ�PRG�FXUHQW�
GH� QLFL� XQ� UHJLVWUX� GH� VHJPHQW�� VH� SRDWH� IRORVL� RSHUDWRUXO� 6(*�� FDUH�
IXUQL]HD] �VHJPHQWXO�vQ�FDUH�HVWH�GHILQLW�RSHUDQGXO���

� �FRGH�
� � /($� $;��;�
� � 386+� $;�� � � ��2IIVHW�XO�OD�DGUHVH�PLFL��
� � 386+� '6� � � ��$SRL�VHJPHQWXO��
��
��� 6DX�����
���
� � 029� $;��2))(67�;�
� � 386+� $;�� � � ��2IIVHW�XO�OXL�;��
� � 029� $;��6(*�;�
� � 386+� $;�� � � ��$GUHVD�GH�VHJPHQW�D�OXL�;��

,QVWUXF LXQHD�;&+*��([FKDQJH�'DWD���,QWHUVFKLPE �GDWH��

)RUPD�JHQHUDO �HVWH��

� ;&+*� GHVWLQD LH��VXUV �

LDU� VHPQLILFD LD� HVWH� FHD� GH� LQWHUVFKLPEDUH� D� VXUVHL� FX� GHVWLQD LD��
5HJLVWUHOH� GH� VHJPHQW� QX� SRW� DSDUH� FD� RSHUDQ]L� úL�� ELQHvQ HOHV�� FHO�SX LQ�
XQ�RSHUDQG�WUHEXLH�V �ILH�UHJLVWUX��

([HPSOH�GH�LQVWUXF LXQL�FRUHFWH��

� ;&+*� $/��$+�
� ;&+*� %;��6,�
� ;&+*� (6�>%;@��$;�

([HPSOH�GH�LQVWUXF LXQL�LQFRUHFWH��

� ;&+*��$/��%;�� � ��2SHUDQ]L�GH�OXQJLPH�GLIHULW �
� ;&+*��(6��$;�� � ��5HJLVWUX�GH�VHJPHQW�

,QVWUXF LXQHD�;&+*�HVWH�XWLO �OD�LQWHUVFKLPEDUHD�D�GRX �FDQWLW L�DIODWH�vQ�
PHPRULH�� 'DF � RS�� úL� RS�� VXQW� GRL� RSHUDQ]L� DIOD L� vQ� PHPRULH�� FDUH�
WUHEXLH� LQWHUVFKLPED L�� VHFYHQ D� VWDQGDUG� GH� LQWHUVFKLPEDUH� �IRORVLQG� XQ�
UHJLVWUX�JHQHUDO�UHJ��HVWH��
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� 029�� UHJ��RS��
� ;&+*��UHJ��RS��
� 029�� RS���UHJ�

������,QVWUXF LXQL�GH�WUDQVIHU�VSHFLILFH�DFXPXODWRUXOXL���,1��287��;/$7�

,QVWUXF LXQHD�,1��,QSXW�'DWD���&LWHúWH�GDWH�GH�OD�SRUW�GH�LQWUDUH��

)RUPD�JHQHUDO �HVWH��

� ,1�� GHVWLQD LH��SRUW�

vQ� FDUH� GHVWLQD LH� HVWH� UHJLVWUXO� $/� VDX� $;� LDU� SRUW� HVWH� ILH� R� FRQVWDQW �
FXSULQV � vQWUH� �� úL� ����� ILH� UHJLVWUXO� ';�� 9$ULDQWHOH� QRL� GH� SURFHVRDUH�
DFFHSW � RULFH� UHJLVWUX� vQ� ORFXO� OXL� $/� VDX� $;�� 6HPQLILFD LD� HVWH� F � VH�
H[HFXW � R� FLWLUH� GH� OD� SRUWXO� GH� LQWUDUH� VSHFLILFDW�� SH� �� VDX� ��� EL L�� GXS �
FXP� V�D� VSHFLILFDW� UHJLVWUXO� $/� VDX� $;�� /$� YDULDQWHOH� QRL� GH� SURFHVRDUH�
������� úL� SHVWH��� UHJLVWUHOH� $/� VDX� $;� SRW� IL� VXEVWLWXLWH� FX� RULFH� UHJLVWUH�
JHQHUDOH��

,QVWUXF LXQHD�287��2XWSXW�'DWD���6FULH�GDWH�OD�SRUW�GH�LHúLUH��

)RUPD�JHQHUDO �HVWH��

� 287�� GHVWLQD LH��SRUW�

vQ� FDUH� GHVWLQD LH� HVWH� UHJLVWUXO� $/� VDX� $;� LDU� SRUWXO� GH� LHúLUH� HVWH�
VSHFLILFDW�OD�IHO�FD�OD�LQVWUXF LXQHD�,1��

,QVWUXF LXQLOH� ,1� úL� 287� VXQW� VLQJXUHOH� LQVWUXF LXQL� SURSULX�]LVH� FDUH� SRW�
UHDOL]D� LQWHUDF LXQHD� SURFHVRUXOXL� FX� DOWH� GLVSR]LWLYH�� 8QHOH� DUKLWHFWXUL� GH�
FDOFXODWRDUH� DX� RUJDQL]DW � PHPRULD� vQ� DúD� IHO� vQFkW� ]RQH� GLQ� VSD LXO�
DGUHVDELO� VXQW� GHGLFDWH� XQRU� HFKLSDPHQWH� SHULIHULFH� úL� QX� XQRU� ]RQH�
SURSULX�]LVH� GH� PHPRULH�� $FFHVXO� OD� ]RQHOH� UHVSHFWLYH� GH� PHPRULH� YD�
vQVHPQD�GH�IDSW�XQ�DFFHV�OD�HFKLSDPHQWXO�SHULIHULF��$VHPHQHD�VLVWHPH�GH�
LQWU UL�LHúLUL� VH� QXPHV� GH� WLS� �PHPRU\�PDSSHG�� �LQWU UL�LHúLUL� RUJDQL]DWH�
FD�VSD LX�GH�PHPRULH����

6 �FRQVLGHU P�F �XQ�HFKLSDPHQW�SHULIHULF�QHFHVLW �XQ�SRUW�GH�VWDUH�úL�XQ�
SRUW�GH�GDWH��DPEHOH�SH���EL L��ÌQWU�XQ�VLVWHP�GH�LQWU UL�LHúLUL�RELúQXLW��YRU�
H[LVWD� GRX � SRUWXUL� GH� LQWUDUH�� GH� H[HPSOX�� �)�+� úL� �)�+�� GHGLFDWH�
SHULIHULFXOXL�UHVSHFWLY��ÌQWU�XQ�VLVWHP�GH�WLS��PHPRU\�PDSSHG���YRU�H[LVWD�
GRX � DGUHVH�� GH� RELFHL� DGLDFHQWH�� GH� H[HPSOX� F��������� úL� F����������
FRUHVSXQ] WRDUH�SRUWXULORU�GH�VWDUH�úL�GH�GDWH��6HFYHQ HOH�GH�FLWLUH�VWDUH��
UHVSHFWLY�GDWH��vQ�FHOH�GRX �WLSXUL�GH�LQWU UL�LHúLUL�YRU�IL��

� ,1� $/���)�+�� ��&LWLUH�VWDUH�
� ,1�� $/���)�+�� ��&LWLUH�GDWH�
� 029� (6���&���+�
� 029� $/��(6�>�@�� ��&LWLUH�VWDUH�
� 029� $/��(6�>�@�� ��&LWLUH�GDWH�

,QVWUXF LXQHD�;/$7��7UDQVODWH���7UDQVODWHD] ��

,QVWUXF LXQHD�QX�DUH�RSHUDQ]L�LDU�VHPQLILFD LH�HVWH��

� �$/�� ���� '6�����%;�����$/���

DGLF �VH�DGXFH�vQ�$/�FRQ LQXWXO�RFWHWXOXL�GH�OD�DGUHVD��%;���$/���$FHDVW �
LQVWUXF LXQH� HVWH� IRORVLW � vPSUHXQ � FX� WDEHOH� GH� WUDQVODWDUH� �GH� XQGH� úL�
QXPHOH���XWLOH�vQ�FRQYHUVLD�XQRU�WLSXUL�GH�GDWH��'H�H[HPSOX��GDF �GRULP�V �
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FRQYHUWLP�R�YDORDUH�QXPHULF �vQWUH���úL����OD�FLIUD�KH[D�FRUHVSXQ] WRDUH��
SXWHP�IRORVL�VHFYHQ D��

� �GDWD�
� � 7$%(/$� '%� 
����������$%&'()
�
� �FRGH�
� � 029� %;��2))6(7�7$%(/$�
� � ;/$7�

SULQ� FDUH� VH� vQFDUF � vQ� %;� RIIVHWXO� WDEHOHL� GH� RFWH L� úL� VH� IDFH� DSRL�
WUDQVODWDUHD��

������,QVWUXF LXQL�GH�WUDQVIHU�VSHFLILFH�DGUHVHORU���/($��/'6��/(6�

$FHVWH�LQVWUXF LXQL�WUDQVIHU �R�DGUHV �HIHFWLY �vQWU�XQ�UHJLVWUX�JHQHUDO��VDX�
R�DGUHV �FRPSOHW �SH����GH�EL L�vQWU�R�SHUHFKH�GH�UHJLVWUH���

,QVWUXF LXQHD� /($� �/RDG� (IIHFWLYH� $GGUHVV� �� ÌQFDUF � DGUHV �
HIHFWLY ��

)RUPD�JHQHUDO �HVWH��

� /($� UHJLVWUX��VXUV �

vQ� FDUH� VXUV � HVWH� XQ� RSHUDQG� DIODW� vQ� PHPRULH�� VSHFLILFDW� SULQWU�XQ� PRG�
RDUHFDUH�GH�DGUHVDUH��()HFWXO�HVWH�FRSLHUHD�DGUHVHL�HIHFWLYH�D�RSHUDQGXOXL�
�RIIVHWXO�vQ�FDGUXO�VHJPHQWXOXL��vQ�UHJLVWUXO�JHQHUDO�VSHFLILFDW��([HPSOH��

� /($� %;��$/)$�
� /($� ',��$/)$�>%;@�>6,@�

8Q� FDOFXO� VLPLODU� DO� DGUHVHL� HIHFWLYH� VH� RE LQH� úL� FX� RSHUDWRUXO� 2))6(7� úL�
LQVWUXF LXQHD� 029�� FDOFXO� FDUH� VH� IDFH� vQV � OD� DVDPEODUH�� $VWIHO��
LQVWUXF LXQHD�/($�SHUPLWH�úL�PRGXUL�GH�DGUHVDUH�ED]DW �úL�VDX�LQGH[DW ���

,QVWUXF LXQHD� /($� VH� IRORVHúWH� SHQWUX� vQF UFDUHD� UHJLVWUHORU� GH� ED] � VDX�
GH� VHJPHQW� FX� DGUHVHOH� HIHFWLYH� DOH� XQRU� RSHUDQ]L� GLQ� PHPRULH�� vQ�
YHGHUHD�XQRU�DGUHV UL�XOWHULRDUH��6HFYHQ D��

� �GDWD�
� � 9(&725� ':��������������������
� �FRGH�
� � /($� %;��9(&725�
� � 029� 6,����
� � 029� $;��>%;@>6,@�

YD�vQF UFD�vQ�$;�DO�WUHLOHD�HOHPHQW�DO�WDEORXOXL�9(&725��

,QVWUXF LXQLOH�/'6��/RDG�'DWD�6HJPHQW���ÌQFDUF �'6��úL�/(6��/RDG�
([WUD�6HJPHQW���ÌQFDUF �(6��

)RUPD�JHQHUDO �HVWH��

� /'6� UHJ��VXUV �
� /(6� UHJ��VXUV �

vQ�FDUH�UHJ�HVWH�XQ�UHJLVWUX�JHQHUDO�GH����EL L��LDU�VXUV �HVWH�XQ�RSHUDQG�
GH� WLS� GRXEOH�ZRUG� DIODW� vQ� PHPRULH�� FDUH� FRQ LQH� R� DGUHV � FRPSOHW � GH�
���GH�EL L��(IHFWXO�LQVWUXF LXQLL�HVWH��

� �UHJ��� � ����� ��VXUVD����
� �'6���(6��� ����� ��VXUVD�����
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DGLF �VH�vQFDUF �SHUHFKHD�'6�UHJ��UHVSHFWLY�(6�UHJ��FX�R�DGUHV �FRPSOHW �
GH� ��� GH� EL L�� 'H� RELFHL� LQVWUXF LXQHD� /'6� VH� IRORVHúWH� vPSUHXQ � FX�
GLUHFWLYD�'HILQH�'RXEOH:RUG��FD�vQ�H[HPSOXO�XUP WRU��

� �GDWD�
� � [� GE� ���
� � \� GE� ���
� � DGUB[� GG� [�
� � DGUB\� GG� \�
� �FRGH�
� � /'6� 6,��DGUB[�
� � /(6� ',��DGUB\�
� � 029� E\WH�SWU�>6,@������
� � 029� E\WH�SWU�(6�>',@�����

9DULDELOHOH�DGUB[�úL�DGUB\��FDUH�FRQ LQ�DGUHVHOH�IDU�DOH�YDULDELOHORU�[�úL�\��
VXQW� vQF UFDWH� vQ� '6�6,� úL� (6�',�� 6H� DFFHVHD] � DSRL� YDULDELOHOH� [� úL� \��
IRORVLQG�DGUHVDUHD�LQGH[DW ���

8UP WRUXO�H[HPSOX�XWLOL]HD] �R�WDEHO �GH�DGUHVH��6 �SUHVXSXQHP�F �DYHP�
��YDULDELOH�ZRUG�GLIHULWH��QXPLWH�9B��������9B��úL�GRULP�V �vQF UF P�vQ�$;�
YDULDELOD� D� F UXL� LQGLFH� HVWH� GDW� GH� UHJLVWUXO� &;�� &X� DOWH� FXYLQWH�� GDF �
&; ���vQF UF P�9B���GDF �&; ���vQF UF P�9B��HWF��'HILQLP�vQ�DFHVW�VFRS�
WDEHOD�GH�DGUHVH�7$%B$'5�úL�IRORVLP�DGUHVDUHD�LQGH[DW ���

� �GDWD�
� � 7$%B$'5�� GG� 9B���9B���9B���9B���9B���9B���9B���9B���
� �FRGH�
� � 029� %;��&;�
� � $''� %;��%;�
� � $''� %;��%;�
� � /(6� ',��7$%B$'5>%;@�
� � 029� $;��(6�>',@�

'HRDUHFH� R� SR]L LH� GLQ� WDEHO � RFXS � �� RFWH L�� YDORDUHD� LQGLFHOXL� GLQ� &;�
WUHEXLH� vQPXO LW � FX� ��� $FHVW� OXFUX� VH� RE LQH� SULQ� GRX � LQVWUXF LXQL� $''�
%;��%;��FDUH�DGXQ �%;�OD�HO�vQVXúL��

������,QVWUXF LXQL�GH�WUDQVIHU�VSHFLILFH�IODJXULORU��/$+)��6$+)��386+)��
323)��

,QVWUXF LXQHD�/$+)��/RDG�$+�ZLWK�)/$*6���ÌQFDUF �$+�FX�)/$*6��

,QVWUXF LXQHD�QX�DUH�RSHUDQ]L�� LDU�VHPQLILFD LD�HVWH�GDW �GH�GHQXPLUH��VH�
vQFDUF � UHJLVWUXO� $+� FX� SDUWHD� PDL� SX LQ� VHPQLILFDWLY � D� UHJLVWUXOXL� GH�
IODJXUL��

� $+� � ����� )/$*6 ����� �

,QVWUXF LXQHD�6$+)��6WRUH�$+�LQWR�)/$*6���'HSXQH�$+�vQ�)/$*6��

(VWH�SHUHFKHD�LQVWU\F LXQLL�/$+)��VHPQLILFD LD�ILLQG��

� )/$*6 ����� �� ����� $+�

,QVWUXF LXQHD�386+)��3XVK�)ODJV���6DOYHD] �)/$*6�vQ�VWLY ��

1X�DUH�RSHUDQ]L��LDU�HIHFWXO�HVWH�SODVDUHD�UHJLVWUXOXL�)/$*6�vQ�YkUIXO�VWLYHL�
��VDOYDUHD��IODJXULORU�vQ�VWLY ���

� �63�� � � ����� �63������
� 66���63���������63��������� )/$*6�
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,QVWUXF LXQHD�323)��3RS�)ODJV���5HIDFH�)/$*6�GLQ�VWLY ��

(VWH�SHUHFKHD�LQVWUXF LXQLL�386+)��

� )/$*6�� ����� 66���63���������63���
� �63�� � ����� �63������

,QVWUXF LXQLOH� /$+)� úL� 6$+)� FLWHVF� úL� VFULX� H[SOLFLW� SDUWH� PDL� SX LQ�
VHPQLILFDWLY � D� UHJLVWUXOXL� GH� IODJXUL�� 3DUWHD� PDL� VHPQLILFDWLY � SRDWH� IL�
FLWLW � úL� PRGLILFDW � SULQ� PLFL� DUWLILFLL� FX� LQVWUXF LXQLOH� 386+)� úL� 323)��
6HFYHQ D��

� 386+)�
� 323� $;�

YD� vQF UFD� vQ� $;� UHJLVWUXO� GH� IODJXUL�� GHFL� vQ� $+� YRP� DYHD� SDUWHD� PDL�
VHPQLILFDWLY ��LDU�VHFYHQ D��

� 386+� $;�
� 323)��

YD�vQF UFD�$;�vQ�UHJLVWUXO�GH�IODJXUL��

&X� H[FHS LD� LQVWUXF LXQLORU� H[SOLFLWH� 6$+)� úL� 323)�� QLFL� R� LQVWUXF LXQH� GH�
WUDQVIHU�QX�PRGLILF �ELVWDELOLL�GH�FRQGL LH���

����,QVWUXF LXQL�DULWPHWLFH�úL�ORJLFH�

$� GRXD� FDWHJRULH� LPSRUWDQW � GH� LQVWUXF LXQL� R� FRQVWLWXLH� LQVWUXF LXQLOH�
DULWPHWLFH�úL�ORJLFH��5H]XOWDWXO�RSHUD LHL�HVWH�WRWGHDXQD�GHSXV�vQWU�XQXO�GLQ�
RSHUDQ]L��/D�LQVWUXF LXQLOH�FX�GRL�RSHUDQ]L��UH]XOWDWXO�HVWH�GHSXV�vQ�SULPXO�
RSHUDQG�� ,QVWUXF LXQLOH�PRGLILF � IODJXULOH�&)��$)��=)��6)��3)� úL�2)��PRWLY�
SHQWUX�FDUH�DFHVWHD�PDL�VXQW�QXPLWH�úL�IODJXUL�DULWPHWLFH��

������6HPQLILFD LD�IODJXULORU�DULWPHWLFH�

• )ODJXO�&DUU\� ���VHPQLILF �XQ�WUDQVSRUW�vPSUXPXW�GLQ�vQ�ELWXO�FHO�PDL�VHPQLILFDWLY�
�E�F�P�V��� DO� UH]XOWDWXOXL�� XQGH�E�F�P�V�� SRDWH� IL� ELWXO� �� VDX�ELWXO����� ,QWHUSUHWDUHD�
DFHVWXL� WUDQVSRUW� VDX� vPSUXPXW� HVWH� FHD� GH� GHS úLUH� OD� RSHUD LLOH� GH�
DGXQDUH�VF GHUH�FX�RSHUDQ]L�I U �VHPQ��

• )ODJXO� $X[LOLDUU\� &DUU\�  � �� VHPQLILF � XQ� WUDQVSRUW�vPSUXPXW� GLQ�vQ� ELWXO� �� DO�
UH]XOWDWXOXL��ILLQG�XWLOL]DW�OD�RSHUD LLOH�FX�QXPHUH�%&'��

• )ODJXO�=HUR�HVWH���GDF �UH]XOWDWXO�RSHUD LHL�HVWH�QXO���

• )ODJXO�6LJQ�HVWH����GDF �ELWXO�GH�VHPQ�DO�UH]XOWDWXOXL��ELWXO���VDX�����HVWH����

• )ODJXO� 3DULW\� HVWH���GDF �VXPD�PRGXOR���D� FHORU���EL L�PDL�SX LQ� VHPQLILFDWLYL�DL�
UH]XOWDWXOXL�HVWH����

• )ODJXO�2YHUIORZ�HVWH���GDF �RSHUD LD�D�FRQGXV�OD�XQ�WUDQVSRUW�vQVSUH�E�F�P�V���GDU�
QX� GLQ� E�F�P�V�� DO� UH]XOWDWXWXOXL�� VDX� LQYHUV�� $OWIHO�� 2)� VH� SR]L LRQHD] � OD� ]HUR��
6LPLODU�vQ�FD]XO�vPSUXPXWXOXL��2)� ����GDF �D�DYXW�ORF�XQ�vPSUXPXW�GLQVSUH�E�F�P�V��
GDU�QX�GLQ�H[WHULRU��VDX�LQYHUV��6LWXD LLOH�GHVFULVH�VXQW�LOXVWUDWH�vQ�)LJXUD������

�

�

�

�

�

�

�

�
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�

)LJXUD�����3R]L LRQDUHD�ELVWDELOXOXL�2YHUIORZ�

,QWHUSUHWDUHD� IODJXOXL� 2)� HVWH� DFHHD� GH� GHS úLUH� OD� RSHUD LLOH� GH�
DGXQDUH�VF GHUH�FX�RSHUDQ]L�FX�VHPQ���

6 � FRQVLGHU P� YDORDUHD� SH� �� RFWHW� �))+� úL� V � DGXQ P� �� OD� DFHDVW �
YDORDUH��5H]XOWDWXO�HVWH���úL�WUDQVSRUW�DWkW�GLQ�ELWXO���FkW�úL�GLQ�ELWXO���vQ�
ELWXO����$VWIHO��&)� ���úL�2)� ����&RQVLGHUkQG�RSHUDQ]LL�I U �VHPQ������úL�
����DGXQDUHD�ORU�SURYRDF �GHS úLUH��FHHD�FH�FRUHVSXQGH�FX�&)� ����'DF �
VH� FRQVLGHU � RSHUDQ]LL� FX� VHPQ�� ���� úL� ���� DGXQDUHD� ORU� QX� SURYRDF �
GHS úLUH��úL�2)� ����

6 � FRQVLGHU P�� vQ� PRG� VLPLODU�� YDORULOH� ��+� úL� ��+� úL� VXPD� DFHVWRUD��
5H]XOWDWXO� HVWH���+� úL� QX� DSDUH� WUDQVSRUW�GLQ�ELWXO����GDU�HVWH� WUDQVSRUW�
GLQ� ELWXO� �� vQ� ELWXO� ��� &D� DWDUH�� &)� � �� úL�2)� ���� ÌQ� LQWHUSUHWDUHD� I U �
VHPQ�� YDORULOH� RSHUDQ]LORU� VXQW� ���� úL� ���� VXPD� ORU� ILLQG� ����� GHFL� QX�
DSDUH�GHS úLUH��&)� �����ÌQ�LQWHUSUHWDUHD�FX�VHPQ��YDORULOH�VXQW�WRW�����úL�
����GDU�VXPD�ORU�GHS úHúWH�GRPHQLXO�DGPLVLELO�DO�RFWH LORU�FX�VHPQ�úL�2)�
 ����

ÌQ�ILQH��V �FRQVLGHU P�RSHUDQ]LL��)'+�úL���+�úL�VXPD�ORU��/D�DGXQDUH��VH�
RE LQH�YDORDUHD��))+�úL�QX�DSDUH�WUDQVSRUW�QLFL�GLQ�ELWXO���QLFL�GLQ�ELWXO����
&D�DWDUH��&)� ���úL�2)� ����9DORULOH�I U �VHPQ�VXQW�����úL����LDU�VXPD�ORU�
������HVWH�vQ�GRPHQLXO�DGPLVLELO��GHFL�&)� ����9DORULOH�FX�VHPQ�VXQW����úL�
��� LDU� VXPD� ORU� ����� HVWH� vQ� GRHPQLXO� GH� UHSUH]HQWDUH� DO� QXPHUHORU� FX�
VHPQ��GHFL�2)� ����

/D� ILHFDUH� LQVWUXF LXQH� DULWPHWLF � VDX� ORJLF �� VH� YRU� SUHFL]D� H[SOLFLW�
IODJXULOH�DIHFWDWH��DGLF �IODJXULOH�FDUH�VH�SR]L LRQHD] �FRQIRUP�UH]XOWDWXOXL��
8Q�IODJ�QHDIHFWDW�U PkQH�OD�YHFKHD�YDORDUH��([LVW �úL�VLWXD LL�vQ�FDUH�XQHOH�
IODJXUL�DX�YDORUL�QHGHILQLWH��

������,QVWUXF LXQL�VSHFLILFH�DGXQ ULL��$''��$'&��,1&��'$$��$$$��

,QVWUXF LXQHD�$''��$GG���$GXQ ��

$UH�IRUPD�JHQHUDO ��
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� $''� GHVWLQD LH��VXUV �

vQ� FDUH� GHVWLQD LH� SRDWH� IL� XQ� UHJLVWUX� JHQHUDO� VDX� R� ORFD LH� GH� PHPRULH��
LDU�VXUV �SRDWH�IL�XQ�UHJLVWUX�JHQHUDO��R�ORFD LH�GH�PHPRULH�VDX�R�YDORDUH�
LPHGLDW �� &HL� GRL� RSHUDQ]L� QX� SRW� IL� VLPXOWDQ� ORFD LL� GH� PHPRULH��
6HPQLILFD LD�HVWH��

� �GHVWLQD LH�� ����� �GHVWLQD LH�����VXUV ��

)ODJXUL�DIHFWDWH��$)��&)��3)��6)��=)��2)��WRDWH���

2SHUDQ]LL�SRW�IL�SH���VDX����EL L�úL�WUHEXLH�V �DLEH�DFHHDúL�GLPHQVLXQH��ÌQ�
FD]�GH�DPELJXLWDWH�vQ�FHHD�FH�SULYHúWH�OXQJLPHD�RSHUDQ]LORU��VH�IRORVHúWH�
RSHUDWRUXO�SWU��,DW �FkWHYD�H[HPSOH��

� $''� $;��%;�
� $''� $;����� � � ��/XQJLPH����EL L�
� $''� $/����� � � ��/XQJLPH���EL L�
� $''� ZRUG�SWU�>',@������ � ��'HVW��vQ�PHPRULH��VXUV �LPHGLDW �
� $''� $/)$����� � ��$/)$�HVWH�GHILQLW�FX�':�
� $''� E\WH�SWU�$/)$����� ��)RU DUH�LQVWUXF LXQH�SH�RFWHW�

,QVWUXF LXQHD�$'&��$GG�ZLWK�&DUU\���$GXQ �FX�WUDQVSRUW��

)RUPD�JHQHUDO �HVWH��

� $'&� GHVWLQD LH��VXUV �

)RUPDWXO�HVWH�VLPLODU�FX�LQVWUXF LXQHD�$''��FHHD�FH�GLIHU �ILLQG�DGXQDUHD�
ELVWDELOXOXL�&)��

� �GHVWLQD LH�� ���� �GHVWLQD LH�����VXUV �����&)��

)ODJXUL�DIHFWDWH��$)��&)��3)��6)��=)��2)��WRDWH���

$GXQDUHD� FX� &DUU\� VH� IRORVHúWH� OD� DGXQ UL� GH� RSHUDQ]L� SH� PDL� PXOWH�
FXYLQWH�� vQ� FDUH� SRDWH� DSDUH� XQ� WUDQVSRUW� LQWHUPHGLDU�� 'H� H[HPSOX��
VHFYHQ D�GH�DGXQDUH�D�GRX �QXPHUH�SH���RFWH L�HVWH��

� �GDWD�
� � $/)$� GG�� ���$���)+�
� � %(7$� GG�� �����$%&+�
� � 5(=� GG�� "�
�FRGH�
� � 029� $;��ZRUG�SWU�$/)$�� ��&XYLQWHOH�P�S�V��OD�DGU��PLFL�
� � $''� $;��ZRUG�SWU�%(7$�� ��$LFL�SRDWH�DSDUH�WUDQVSRUW�
� � 029� ZRUG�SWU�5(=��$;�
� � 029� $;��ZRUG�SWU�$/)$���� ��&XYLQWHOH�P�V��OD�DGU��PDUL�
� � $'&� $;��ZRUG�SWU�%(7$���� ��6H�LD�vQ�FRQVLGHUDUH�
� � � � � � ��WUDQVSRUWXO�SUHFHGHQW�
� � 029� ZRUG�SWU�5(=����$;�

,QVWUXF LXQHD�,1&��,QFUHPHQW���,QFUHPHQWHD] ��

$UH�IRUPD�JHQHUDO ��

� ,1&�� GHVWLQD LH�

vQ�FDUH�GHVWLQD LH�HVWH�XQ�UHJLVWUX�VDX�XQ�RSHUDQG�vQ�PHPRULH��GH�WLS�RFWHW�
VDX�FXYkQW��6HPQLILFD LD�HVWH��

�GHVWLQD LH��������GHVWLQD LH������

)ODJXUL�DIHFWDWH��$)��3)��6)��=)��2)��I U �&)���
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,QVWUXF LXQHD� '$$� �'HFLPDO� $GMXVW� IRU� $GGLWLRQ� �� &RUHF LH�

]HFLPDO �GXS �DGXQDUH��

,QVWUXF LXQHD� QX� DUH� RSHUDQ]L� úL� HIHFWXHD] � FRUHF LD� ]HFLPDO � D�
DFXPXODWRUXOXL� $/�� GXS � R� DGXQDUH� FX� RSHUDQ]L� vQ� IRUPDW� %&'�
GHVSDFKHWDW��6HPQLILFD LD�HVWH��

� GDF ��$/ ����� ��!���VDX��$)�� ����DWXQFL�^�
�� � �$/��������$/������
�� � �$)���������
� `�
� GDF �DFXP��$/ � ��� ��!���VDX�&)� ����DWXQFL�^�
�� � �$/��������$/������+�
�� � �&)���������
� `�

)ODJXUL�DIHFWDWH��&)��$)��&)��3)��6)��=)��)ODJXO�2)�HVWH�QHGHILQLW��

'DF � FLIUD� %&'� PDL� SX LQ� VHPQLILFDWLY � �$/����� HVWH� PDL� PDUH� GHFkW� ���
GHFL�HVWH�LQFRUHFW ��VDX�GDF �D�DYXW�ORF�XQ�WUDQVSRUW�GLQ�ELWXO���vQ�ELWXO����
VH� FRUHFWHD] � DFHDVW � FLIU � SULQ� DGXQDUHD� YDORULL� ��� 'DF � FLIUD� %&'� PDL�
VHPQLILFDWLY � HVWH� DFXP� PDL� PDUH� GFkW� ��� VH� FRUHFWHD] � VLPLODU� DFHDVW �
FLIU ��ÌQ�DPEHOH�VLWXD LL��VH�SR]L LRQHD] �FRUHVSXQ] WRU�$)�úL�&)��SHQWUX�D�
LQGLFD�GHS úLUHD�FDUH�D�DYXW�ORF��

6 � FRQVLGHU P�� GH� H[HPSOX�� DGXQDUHD� YDORULORU� %&'� ��� úL� ���� $FHVWH�
YDORUL� VH� UHSUH]LQW � SULQ� RFWH LL� ��+� úL� ��+�� ÌQ� XUPD� DGXQ ULL�� VH� RE LQH�
UH]XOWDWXO� �&+�� FDUH� HVWH� LQFRUHFW� FD� UH]XOWDW� %&'�� 2SHUD LD� GH� FRUHF LH�
�'$$��� FRQGXFH� OD� UH]XOWDWXO� ��+�� FHHD� FH� UHSUH]LQW � VXPD� %&'� D� FHORU�
GRX �YDORUL��6HFYHQ D�GH�DGXQDUH�WUHEXLH�V �ILH��

� �GDWD�
�� � %&'���GE���+�
�� � %&'���GE���+�
�� � 5(=�� GE�"�
� �FRGH�
�� � 029�� $/��%&'��
�� � $''�� $/��%&'��
�� � '$$�
�� � 029�� 5(=��$/�

,QVWUXF LXQHD� $$$� �$6&,,� $GMXVW� IRU� $GGLWLRQ� �� &RUHF LH� $6&,,� D�

DFXPXODWRUXOXL��

,QVWUXF LXQHD� QX� DUH� RSHUDQ]L� úL� HIHFWXHD] � FRUHF LD� DFXPXODWRUXOXL� $;��
GXS �RSHUD LL�GH�DGXQDUH�FX�RSHUDQ]L�%&'�GHVSDFKHWD L��R�FLIU �%&'�SH�XQ�
RFWHW���6HPQLILFD LD�HVWH�XUP WRDUHD��

� GDF ��$/ ����	 ��!���VDX��$)�� ����DWXQFL�^�
� � �$/��������$/������
�� � �$+��������$+������
�� � �$)���������
�� � �&)���������
�� � �$/��������$/��$1'��)+�
� `�

)ODJXUL�DIHFWDWH��$)��&)��UHVWXO�QHGHILQLWH��

&RUHF LD� VH� IDFH� WRW� SULQ� DGDXJDUHD� YDORULL� �� OD� �$/��� GDU� VH� IDFH� úL� R�
LQFUHPHQWDUH�D�UHJLVWUXOXL��$+���vQ�LGHHD�F �DFROR�V�DU�SXWHD� LQH�FLIUD�%&'�
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GHVSDFKHWDW �PDL� VHPQLILFDWLY �� 7RWRGDW � VH� úWHUJ� EL LL� ���� DL� UHJLVWUXOXL�
$/��SHQWUX�D�DYHD�R�FLIU �%&'��

GHVSDFKHWDW ��6 �FRQVLGHU P�F �UHJLVWUHOH�$;�úL�%;�FRQ LQ�YDORULOH�����+�
úL�����+��FHHD�FH�DU�FRUHVSXQGH�YDORULORU�%&'�GHVSDFKHWDWH����úL�����ÌQ�
XUPD� DGXQ ULL�� VH� RE LQH� UH]XOWDWXO� ���'+�� FDUH� HVWH� LQFRUHFW��
,QVWUXF LXQHD� $$$�� FRUHFWHD] � DFHVW� UH]XOWDW� OD� ����+�� FDUH� HVWH� VXPD�
FRUHFW �D�FHORU�GRX �YDORUL�LQL LDOH��

�� 029�� $;������K�
�� 029� %;������+�
�� $''�� $;��%;�� � � ��$;� ����'+�
�� $$$�� � � � ��$;� �����+�

������,QVWUXF LXQL�VSHFLLILFH�VF GHULL��68%��6%%��'(&��1(*��&03��'$6��
$$6��

,QVWUXF LXQHD�68%��6XEWUDFW���6FDGH��

$UH�IRUPD�JHQHUDO ��

� 68%�� GHVWLQD LH��VXUV �

XQGH�GHVWLQD LH� úL� VXUV � VXQW� OD� IHO� FD� OD� LQVWUXF LXQHD�$''��6HPQLILFD LD�
HVWH��

� �GHVWLQD LH��������GHVWLQD LH�����VXUV ��

)ODJXUL�DIHFWDWH��$)��&)��3)��6)��=)��2)��WRDWH���

6F GHUHD� SRDWH� IL� SULYLW � FD� R� DGXQDUH� FX� FRPSOHPHQWXO� ID � GH� �� DO�
RSHUDQGXOXL� VXUV �� GDU� FX� LQYHUVDUHD� UROXOXL� ELVWDELOXOXL�&)�� vQ� VHQVXO� F ��
GDF � OD� DFHDVW � DGXQDUH� HFKLYDOHQW � DSDUH� WUDQVSRUW�� DWXQFL� &)�  � �� úL�
UHFLSURF��6 �FRQVLGHU P�VHFYHQ D�GH�LQVWUXF LXQL��

�� 029�� $/����
�� 68%�� $/����(+�

5H]XOWDWXO� HVWH� �$�+� úL� H[LVW � vPSUXPXW� GHFL� &)�  � ��� 'DF � OX P�
FRPSOHPHQWXO�ID �GH���DO�VXUV(,��RE LQHP�YDORDUHD��$�+��FDUH��DGXQDW �
OD�GHVWLQD LH��DGLF � OD�����FRQGXFH� OD�YDORDUHD��$�+��/D�DFHDVW �DGXQDUH�
HFKLYDOHQW �QX�H[LVW �WUDQVSRUW��GHFL�FRQIRUP�UHJXOLL�GH�PDL�VXV��RSHUD LD�
GH�VF GHUH�GH�OD�FDUH�DP�SRUQLW�YD�FRQGXFH�OD�&)� ����

,QVWUXF LXQHD�6%%��6XEWUDFW�ZLWK�%RUURZ���6FDGH�FX�vPSUXPXW��

$UH�IRUPD�JHQHUDO ��

� 6%%�� GHVWLQD LH��VXUV �

vQ�FDUH�GHVWLQD LH�úL�VXUV �VXQW�OD�IHO�FD�OD�LQVWUXF LXQHD�$''��6HPQLILFD LD�
HVWH��

� �GHVWLQD LH�������GHVWLQDWLH�����VXUV �����&)��

GHFL�VH�LD�vQ�FRQVLGHUDUH�XQ�HYHQWXDO�vPSUXPXW�DQWHULRU��

)ODJXUL�DIHFWDWH��$)��&)��3)��6)��=)��2)��WRDWH���

,QVWUXF LXQHD� 6%%� VH� XWLOL]HD] � OD� VF GHUL� GH� RSHUDQ]L� SH� PDL� PXOWH�
FXYLQWH��FD�vQ�H[HPSOXO�XUP WRU��

� �GDWD�
�� � $/)$�� GG����$���)+�
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�� � %(7$�� GG������$%&+�
�� � 5(=�� GG�"�
� �FRGH�
�� � 029�� $;��ZRUG�SWU�$/)$�� � ��&XYLQWHOH�P�S�V��OD�DGU��PLFL�
�� � 68%�� $;��ZRUG�SWU�%(7$�� � ��$LFL�SRDWH�DSDUH�vPSUXPXW�
�� � 029�� ZRUG�SWU�5(=��$;�
�� � 029�� $;��ZRUG�SWU�$/)$���� ��&XYLQWHOH�P�V��OD�DGU��PDUL�
�� � 6%%�� $;��ZRUG�SWU�%(7$���� ��6H�LD�vQ�FRQVLGHUDUH�
�� � � � � � � ��vPSUXPXWXO�SUHFHGHQW�
�� � 029�� ZRUG�SWU�5(=����$;�

,QVWUXF LXQHD�'(&��'HFUHPHQW���'HFUHPHQWHD] ��

$UH�IRUPD�JHQHUDO ��

� '(&�� GHVWLQD LH�

vQ�FDUH�GHVWLQD LH�HVWH�OD�IHO�FD�OD�LQVWUXF LXQHD�,1&��6HPQLILFD LD�HVWH��

� �GHVWLQD LH��������GHVWLQD LH������

)ODJXUL�DIHFWDWH��$)��3)��6)��=)��2)��I U �&)���

,QVWUXF LXQHD�1(*��1HJDWH���6FKLPE �VHPQXO��

$UH�IRUPD�JHQHUDO ��

� 1(*�� GHVWLQD LH�

vQ�FDUH�GHVWLQD LH�HVWH�XQ�UHJLVWUX�VDX�R�ORFD LH�GH�PHPRULH��SH���VDX�SH�
���EL L��6HPQLILFD LD�HVWH��

� �GHVWLQD LH������������GHVWLQD LH��

GHFL�VH�IDFH�R�VFKLPEDUH�D�VHPQXOXL�RSHUDQGXOXL���

)ODJXUL�DIHFWDWH��$)��3)��6)��=)��2)��WRDWH���

'H� REVHUYDW� F � VFKLPEDUHD� VHPQXOXL� SRDWH� FRQGXFH� XQHRUL� OD� DFHHDúL�
YDORDUH��vQ�FD]XO�GHS úLULLL�GRPHQLXOXL�DGPLVLELO��'H�H[HPSOX��VHFYHQ D��

�� 029�� $/�������
�� 1(*�� $/�

YD� O VD� UHJLVWUXO� $/�QHVFKLPEDW� ���+��� GHRDUHFH����� úL� �����DX�DFHHDúL�
UHSUH]HQWDUH�LQWHUQ ��

,QVWUXF LXQHD�&03��&RPSDUH���&RPSDU ��

$UH�IRUPD�JHQHUDO ��

� &03�� GHVWLQD LH��VXUV �

LDU� VHPQLILFD LD� HVWH� H[HFX LD� XQHL� VF GHUL� WHPSRUDUH� �GHVWLQD LH�� ��
�VXUV ���I U �D�VH�PRGLILFD�YUHXQ�RSHUDQG��GDU�FX�SR]L LRQDUHD�ELVWDELOLORU�
GH�FRQGL LH���

)ODJXUL�DIHFWDWH��$)��3)��6)��=)��2)��WRDWH���

7HVWkQG�ELVWDELOLL�GH�FRQGL LH��SXWHP�GHGXFH�UHOD LD�GLQWUH�FHL�GRL�RSHUDQ]L��
'H� H[HPSOX�� LQVWUXF LXQHD�&03�$;��%;�YD�SURYRFD� R� VF GHUH� WHPSRUDU �
�$;�� �� �%;��� 'DF � =)�  � ��� vQVHDPQ � F � �$;��  � �%;��� 'DF � &)�  � ���
vQVHDPQ � F � OD� VF GHUHD�D�DS UXW�XQ� vPSUXPXW��GHFL� �$;���� �%;���GDF �
VXQW�FRQVLGHUDWH�FD�QXPHUH�I U �VHPQ��
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,QVWUXF LXQHD�&03�VH� IRORVHúWH�GH�RELFHL� vPSUHXQ �FX� LQVWUXF LXQL�GH�VDOW�
FRQGL LRQDW��YH]L���������

,QVWUXF LXQHD� '$6� �'HFLPDO� $GMXVW� IRU� 6XEWUDFWLRQ� �� &RUHF LH�

]HFLPDO �GXS �VF GHUH��

,QVWUXF LXQHD� QX� DUH� RSHUDQ]L� úL� H[HFXW � FRUHF LD� ]HFLPDO � D�
DFXPXODWRUXOXL� $/�� GXS � RSHUD LL� GH� VF GHUH� FX� QXPHUH� vQ� IRUPDW� %&'�
vPSDFKHWDW��6HPQLILFD LD�HVWH��

� GDF ��$/ ����� ��!���VDX��$)�� ����DWXQFL�^�
�� � �$/��������$/������
�� � �$)���������
� `�
� GDF �DFXP��$/ � ��� ��!���VDX�&)� ����DWXQFL�^�
�� � �$/��������$/������+�
�� � �&)���������
� `�

)ODJXUL�DIHFWDWH��&)��$)��&)��3)��6)��=)��)ODJXO�2)�HVWH�QHGHILQLW��

([SOLFD LD� RSHUD LLORU� GH�PDL� VXV� HVWH� VLPLODU � FX� FHD� GH� OD� LQVWUXF LXQHD�
'$$��'H�H[HPSOX��vQ�XUPD�VHFYHQ HL��

� �FRGH�
�� � 029�� $/����+�
�� � 68%�� $/����+�� � ��$/� ��(+�
�� � '$6�� � � � ��$/� ���+�

VH�RE LQH�vQ�$/�UH]XOWDWXO�FRUHFW���+����� �����������

,QVWUXF LXQHD� $$6� �$6&,,� $GMXVW� IRU� 6XEWUDFWLRQ� �� &RUHF LH� $6&,,�
GXS �VF GHUH��

,QVWUXF LXQHD� QX� DUH� RSHUDQ]L� úL� HIHFWXHD] � FRUHF LD� DFXPXODWRUXOXL� $;��
GXS �RSHUD LL�GH�VF GHUH�FX�RSHUDQ]L�%&'�GHVSDFKHWD L��R�FLIU �%&'�SH�XQ�
RFWHW���6HPQLILFD LD�HVWH�XUP WRDUHD��

� GDF ��$/ ����	 ��!���VDX��$)�� ����DWXQFL�^�
� � �$/��������$/������
�� � �$+��������$+������
�� � �$)���������
�� � �&)���������
�� � �$/��������$/��$1'��)+�
� `�

)ODJXUL�DIHFWDWH��$)��&)��UHVWXO�QHGHILQLWH��

6H� REVHUY � DQDORJLD� FX� LQVWUXF LXQHD� $$$�� VSHFLILF � DGXQ ULL� vQ� IRUPDW�
%&'�GHVSDFKHWDW��

������,QVWUXF LXQL�VSHFLLILFH�vQPXO LULL��&%:��&:'��08/��,08/��$$0��

2SHUD LLOH� GH� vQPXO LUH� VH� IDF� vQWUH� DFXPXODWRU� úL� XQ� DO� GRLOHD� RSHUDQG��
5H]XOWDWXO� RSHUD LHL� HVWH� SH� ��� VDX�� UHVSHFWLY�� ��� GH� EL L�� 6H� IRORVHVF�
XUP WRDUHOH�QR LXQL��GHILQLWH�GLIHULW�OD�RSHUD LL�GH���VDX����EL L��

• DFXPXODWRU���UHJLVWUXO�$/��UHVSHFWLY��$;�

• DFXPXODWRU�H[WLQV���UHJLVWUXO�$;��UHVSHFWLY�SHUHFKHD�GH�UHJLVWUH�';�$;�

• H[WHQVLD�DFXPXODWRUXOXL���UHJLVWUXO�$+��UHVSHFWLY�';�

• H[WHQVLD� GH� VHPQ� D� DFXPXODWRUXOXL� �� FRQ LQXWXO� UHJLVWUXOXL� $/�� UHVSHFWLY� $;��
UHSUH]HQWDW��FD�QXP U�FX�VHPQ��SH�R�OXQJLPH�GXEO ������UHVSHFWLY����GH�EL L���
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,QVWUXF LXQHD� &%:� �&RQYHUW� %\WH� WR� :RUG� �� &RQYHUWHúWH� RFWHW� OD�
FXYkQW��

(VWH�I U �RSHUDQ]L�úL�DUH�XUP WRDUHD�VHPQLILFD LH��

� GDF ��$/ � �� ����DWXQFL�

�� � �$+���������

� DOWIHO��

�� � �$+���������

)ODJXUL�DIHFWDWH��QLFL�XQXO��

3UDFWLF��VH�H[WLQGH�ELWXO�GH�VHPQ�GLQ�$/�OD�vQWUHJ�UHJLVWUXO�$+��$FHVW�OXFUX�
HVWH� HFKLYDOHQW� FX� UHSUH]HQWDUHD� OXL� $/� vQ� FRPSOHPHQW� ID � GH� ��� SH� XQ�
QXP U� GXEOX� GH� EL L�� 'H� H[HPSOX�� GDF � $/�  � ��� ��)'+��� DWXQFL�
LQVWUXF LXQHD� &%:� YD� IRU D� vQ� $;� YDORDUHD� �)))'+�� FDUH� HVWH� FKLDU�
UHSUH]HQWDUHD�vQ�FRPSOHPHQW�ID �GH���D�YDORULL������

,QVWUXF LXQHD� &:'� �&RQYHUW� :RUG� WR� 'RXEOH:RUG� �� &RQYHUWHúWH�
FXYkQW�OD�GXEOX�FXYkQW��

(VWH�I U �RSHUDQ]L�úL�DUH�XUP WRDUHD�VHPQLILFD LH��

� GDF ��$; ��� �� ����DWXQFL�
�� � �';���������
� DOWIHO��
�� � �';���������

)ODJXUL�DIHFWDWH��QLFL�XQXO��

6H�H[WLQGH�ELWXO�GH�VHPQ�GLQ�$;�OD�vQWUHJ�UHJLVWUXO�';��RE LQkQGX�VH�DVWIHO�
R�UHSUH]HQWDUH�D�OXL�$;�SH����GH�EL L���

3ULQ� LQVWUXF LXQLOH� &%:� úL� &:'�� VH� RE LQ� H[WHQVLLOH� GH� VHPQ� DOH�
DFXPXODWRUXOXL�vQ�DFXPXODWRUXO�H[WLQV��

,QVWUXF LXQHD�08/��0XOWLSO\���ÌQPXO HúWH�I U �VHPQ��

$UH�IRUPD�JHQHUDO ��

� 08/�� VXUV �

vQ� FDUH� VXUV � SRDWH� IL� XQ� UHJLVWUX� VDX� R� ORFD LH� GH� PHPRULH� GH� �� VDX� ���
EL L��9DULDQWHOH�QRL�GH�SURFHVRDUH�DFFHSW �FD�úL�GDWH�LPHGLDWH�FD�RSHUDQG�
VXUV �� 5H]XOWDWXO� VH� RE LQH� SH� XQ� QXP U� GXEOX� GH� EL L� ���� VDX� �����
6HPQLILFD LD�HVWH��

� �DFXPXODWRU�H[WLQV��������DFXPXODWRU����VXUV ��

vQ�FDUH�DPELL�RSHUDQ]L�VH�FRQVLGHU �QXPHUH�I U �VHPQ��

0DL�SUHFLV��GDF �VXUV �HVWH�SH�RFWHW��

� �$+�$/��������$/����VXUV ��

LDU�GDF �VXUV �HVWH�SH�FXYkQW��

� �';�$;��������$;����VXUV ��

)ODJXUL� DIHFWDWH�� GDF � H[WHQVLD� DFXPXODWRUXOXL� �DGLF � $+� VDX� ';�� HVWH�
GLIHULW �GH����DWXQFL�&)�úL�2)�VXQW����DOWIHO�&)�úL�2)�VXQW����5HVWXO�IODJXULORU�
VXQW�QHGHILQLWH��([HPSOH���

� �GDWD�
� � $/)$�� GE���+�
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� � %(7$�� GZ����+��
� �FRGH�
�� � 029�� $/����+�
�� � 08/�� $/)$�� � � ���$;��������$/���$/)$�
�� � 029�� $;����+�
�� � 08/�� %(7$�� � � ���';�$;��������$;���%(7$�
�� � 029�� $;�����+�
�� � 029�� %;����+�
�� � 08/�� %;�� � � ���';�$;��������$;����%;��

ÌQ�VLWXD L� vQ�FDUH�XQ�RSHUDQG�HVWH�GH� WLS�E\WH� LDU�FHO ODOW�GH�WLS�ZRUG��VH�
FRQYHUWHúWH�RSHUDQGXO�GH� WLS�E\WH� OD�ZRUG�� FD�QXP U� I U � VHPQ��GHFL� FX�
SDUWHD�PDL�VHPQLILFDWLY ����'H�H[HPSOX��SHQWUX�D�vQPXO L�YDORULOH�$/)$�úL�
%(7$��VH�SRDWH�VFULH��

�� � 029�� $/��$/)$�
�� � 029�� $+����� � � ���$;�� �����+�
�� � 08/�� %(7$�� � � ���';�$;�� �����+�

6H�REVHUY �F � LQVWUXF LXQHD�08/�QX�SRDWH�FRQGXFH� OD�GHS úLUL��Ì�PXO LQG�
I U �VHPQ�FHOH�PDL�PDUL�YDORUL�SRVLELOH�SH������EL L�VH�RE LQ�YDORUL�FRUHFWH�
SH�������GH�EL L��'H�H[HPSOX����

���

�������
���

���� ��
���

����
���

������FDUH�HVWH�
R�YDORDUH�UHSUH]HQWDELO �SH����GH�EL L��

,QVWUXF LXQHD�,08/��,QWHJHU�0XOWLSO\���ÌQPXO HúWH�FX�VHPQ��

$UH�IRUPD�JHQHUDO ��

� ,08/�� VXUV �

ILLQG� VLPLODU � FX� LQVWUXF LXQHD� 08/�� 'HRVHELUHD� HVWH� F � RSHUD LD� GH�
vQPXO LUH�VH�IDFH�FRQVLGHUkQG�RSHDUDQ]LL�QXPHUH�FX�VHPQ���

)ODJXUL� DIHFWDWH�� GDF � HVWHQVLD� DFXPXODWRUXOXL� UHSUH]LQW � H[WHQVLD� GH�
VHPQ�D�DFXPXODWRUXOXL��DWXQFL�&)�úL�2)�VH�SR]L LRQHD] � OD����$OWIHO��&)�úL�
2)�GHYLQ����5HVWXO�IODJXULORU�VXQW�QHGHILQLWH��

1X�SRW�DSDUH�VLWXD LL�GH�GHS úLUH��ÌQPXO LQG�FHOH�PDL�PDUL�YDORUL�vQ�PRGXO��
VH�RE LQ�YDORUL�FRUHFW�UHSUH]HQWDELOH��'H�H[HPSOX��������� ��������FDUH�
VH�UHSUH]LQW �FRUHFW�FD�QXP U�FX�VHPQ�SH����EL L��6LPLODU���������������
 ���������

'DF �VXQW�QHFHVDUH�FRQYHUVLL�GH�OD�E\WH�OD�ZRUG��VH�YD�IRORVL�LQVWUXF LXQHD�
&%:��FD�vQ�VHFYHQ D�XUP WRDUH��

� �GDWD�
�� � $/)$�� GE������
�� � %(7$�� GZ������
�� � 5(=�� GG�"�
� �FRGH�
�� � 029�� $/��$/)$�
�� � &%:�� � � � ��&RQYHUVLH�OD�ZRUG��
�� � 08/�� %(7$�� � � ��ÌQPXO LUH�SH����EL L�
�� � 029�� ZRUG�SWU�5(=��$;�� ��3DUWHD�P�S�V��OD�DGUHVH�PLFL�
�� � 029�� ZRUG�SWU�5(=����';����3DUWHD�P�V��OD�DGUHVH�PDUL�

�

�

�
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,QVWUXF LXQHD� $$0� �$6&,,� $GMXVW� IRU� 0XOWLSO\� �� &RUHF LH� $6&,,�
GXS �vQPXO LUH��

,QVWUXF LXQHD� QX� DUH� RSHUDQ]L� úL� HIHFWXHD] � R� FRUHF LH� D� DFXPXODWRUXOXL�
$;�� GXS � R� vQPXO LUH� SH� �EL L� FX� QXPHUH� vQ� IRUPDW� %&'� GHVSDFKHWDW��
6HPQLILFD LD�HVWH��

� �$+�������$/�����
� �$/�������$/��02'����

)ODJXUL�DIHFWDWH��3)��6)��=)��UHVWXO�QHGHILQLWH��

'H�H[HPSOX��V �FRQVLGHU P�VHFYHQ D��

� 029�� $/����
� 029� &/����
� 08/�� &/�
� $$0�

ÌQ� XUPD� vQPXO LULL�� UHJLVWUXO� $;� YD� FRQ LQH� YDORDUHD� �'+� ������ &RUHF LD�
SULQ� $$0� FRQGXFH� OD� $+�  � �� úL� $/�  � ��� GHFL� $;�  � ����+�� DGLF �
UHSUH]HQWDUHD�%&'�GHVSDFKHWDW�SHQWUX�YDORDUHD�]HFLPDO �����

������,QVWUXF LXQL�VSHFLILFH�vPS U LULL��',9��,',9��$$'��

ÌPS U LUHD� SUHVXSXQH� F � GHvPS U LWXO� HVWH� SH� R� OXQJLPH� GXEO � GHFkW�
vPS U LWRUXO��3ULQ� vPS U LUH�VH�RE LQ�FkWXO�úL�UHVWXO��VH�OXQJLPH�HJDO �FX�D�
vPS U LWRUXOXL��

,QVWUXF LXQHD�',9��'LYLGH���ÌPSDUWH�I U �VHPQ��

$UH�IRUPD�JHQHUDO ��

� ',9�� VXUV �

vQ�FDUH�VXUV �H�XQ�RSHUDQG��UHJLVWUX�VDX�ORFD LH�GH�PHPRULH��SH�RFWHW�VDX�
SH� FXYkQW�� 3URFHVRDUHOH� PRGHUQH� DFFHSW � úL� GDWH� LPHGLDWH� FD� RSHUDQG�
VXUV ��6HPQLILFD LD�HVWH�XUP WRDUHD��

� �DFXPXODWRU��������DFXPXODWRU�H[WLQV�����VXUV ��
� �H[WHQVLD�DFXPXODWRUXOXL��������DFXPXODWRU�H[WLQV��02'��VXUV ��

'HWDOLLQG�RSHUD LLOH��VH�RE LQH��vQ�FD]XO�vQ�FDUH�VXUV �HVWH�SH�RFWHW��

� �$/�������$;�����VXUV ���
� �$+�������$;��02'��VXUV ��

LDU�GDF �VXUV �HVWH�SH�FXYkQW��

� �$;��������';�$;�����VXUV ��
� �';��������';�$;��02'��VXUV ��

)ODJXUL�DIHFWDWH��WRDWH�IODJXULOH�VXQW�QHGHILQLWH���

ÌPS UWLUHD�SRDWH�FRQGXFH�OD�GHS úLUL��ÌQ�VLWXD LD�vQ�FDUH�FkWXO�UH]XOW �PDL�
PDUH� GHFkW� YDORDUHD�PD[LP � UHSUH]HQWDELO � SH� ��� UHVSHFWLY� ��� EL L�� VDX�
GDF � vPS U LWRUXO� HVWH� ��� UH]XOWDWHOH� VXQW� QHGHILQLWH� úL� VH� JHQHUHD] � R�
vQWUHUXSHUH�VRIW�SH�QLYHOXO����'LYLGH�2YHUIORZ���'HS úLUH�OD�vPS U LUH���'H�
H[HPSOX��vQ�VHFYHQ D��

�� 029�� $;�������
�� 029� %/����
�� ',9�� %/�
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FkWXO�DU�WUHEXL�V �ILH������YDORDUH�FDUH�QX�VH�SRDWH�UHSUH]HQWD�SH�XQ�RFWHW��
&D�DWDUH��DSDUH�GHS úLUH�úL�VH�YD�JHQHUD�R�vQWUHUXSHUH�SH�QLYHOXO����5XWLQD�
DIHFWDW � DFHVWXL� QLYHO� GH� vQWUHUXSHUH� RSUHúWH� GH� RELFHL� SURJUDPXO�
H[HFXWDELO�úL�DILúHD] �XQ�PHVDM�GH�HURDUH�OD�FRQVRO ��

6 � FRQVLGHU P� FkWHYD� H[HPSOH� GH� RSHUD LL� GH� vPS U LUH� I U � VHPQ�� FDUH�
LOXVWUHD] �SUHJ WLUHD�RSHUDQ]LORU�vQ�VLWXD LLOH�FDUH�QX�FRUHVSXQG�FHORU�GRX �
WLSXUL� GH� ED] � �vPS U LUH� FXYkQW� OD� RFWHW� úL� vPS U LUH� GXEOX�FXYkQW� OD�
FXYkQW����

� �GDWD�
�� � %��� GE�"�
�� � %��� GE�"�
�� � :��� GZ�"�
�� � :��� GZ�"�
�� � '��� GG�"�
� �FRGH�
� ��ÌPS U LUH�RFWHW�OD�RFWHW�
� � 029�� $/��%��
� � 029�� $+����
�� � ',9�� %��� � � ��$/� �FkW��$+� �UHVW�
� ��
� ��ÌPS U LUH�FXYkQW�OD�RFWHW�
�� � 029�� $;��:��
�� � ',9�� %��� � � ��$/� �FkW��$+� �UHVW�
� ��
� ��ÌPS U LUH�GXEOX�FXYkQW�OD�FXYkQW�
� � 029�� $;��ZRUG�SWU�'��
�� � 029�� ';��ZRUG�SWU�'������
�� � ',9� :��� � � ��$;� �FkW��';� �UHVW�
� ��
� ��ÌPS U LUH�FXYkQW�OD�FXYkQW�
�� � 029�� $;��:��
�� � 029�� ';�����
�� � ',9�� :��� � � ��$;� �FkW��';� �UHVW�
� ��
� ��ÌPS U LUH�GXEOX�FXYkQW�OD�E\WH�
�� � 029�� $;��ZRUG�SWU�'��
�� � 029�� ';��ZRUG�SWU�'������
�� � 029�� %/��%��
�� � 029�� %+����
�� � ',9�� %;�� � � ��$;� �FkW��';� �UHVW�

,QVWUXF LXQHD�,',9��,QWHJHU�'LYLGH���ÌPSDUWH�FX�VHPQ��

$UH�IRUPD�JHQHUDO ��

� ,',9�� VXUV �

vQ�FDUH�VXUV �HVWH�OD�IHO�FD�OD�LQVWUXF LXQHD�',9��6HPQLILFD LD�HVWH�DFHHDúL�
FD� OD� LQVWUXF LXQHD� ',9�� FX� GLIHUHQ D� F � RSHUDQ]LL� VXQW� FRQVLGHUD L� FX�
VHPQ��LDU�vPS U LUHD�VH�IDFH�FX�VHPQ��

)ODJXUL�DIHFWDWH��WRDWH�IODJXULOH�VXQW�QHGHILQLWH���

ÌQ� VLWXD LD� vQ� FDUH� FkWXO� UH]XOW � vQ� DIDUD� GRPHQLXOXL� UHSUH]HQWDELO� SH� ���
UHVSHFWLY����EL L��VDX�GDF � vPS U LWRUXO�HVWH����UH]XOWDWHOH�VXQW�QHGHILQLWH�
úL� VH�JHQHUHD] �R� vQWUHUXSHUH�VRIW�SH�QLYHOXO����&RQFUHW��FkWXO� WUHEXLH�V �
ILH� vQ�GRPHQLXO�>����������@� OD� vPS U LUH�SH�RFWHW��UHVSHFWLY� vQ�GRPHQLXO�
>��������������@�OD�vPS U LUH�SH�FXYkQW��'H�H[HPSOX��vQ�VHFYHQ D��
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�� 029�� $;�������
�� 029�� %/����
�� ,',9�� %/�

FkWXO� DU� WUHEXLH� V � UH]XOWH� ����� YDORDUH� FDUH� QX� VH� SRDWH� UHSUH]HQWD� FD�
QXP U�FX�VHPQ�SH�XQ�RFWHW��&D�DWDUH��YD�DSDUH�R�vQWUHUXSHUH�SH�QLYHOXO����

ÌQ� FHHD� FH� SULYHúWH� FDOFXOXO� UHVWXOXL� OD� vPS U LUHD� FX� VHPQ�� DFHVWD� HVWH�
WRWGHDXQD�FDOFXODW�DVWIHO�vQFvW�V �ILH�vQGHSOLQLW �LGHQWLWDWHD�XUP WRDUH��

� D� �E�D�E����D�02'�E�

vQ�FDUH�D�E�úL�D�02'�E�VXQW�FkWXO�úL�UHVWXO�FDOFXODWH�GH�LQVWUXF LXQHD�,',9��
'H�H[HPSOX��vQ�VHFYHQ D��

�� 029�� $;������
�� 029�� %/�����
�� ',9�� %/���$/� ����$+� ��))+�

F WXO�UH]XOW �����LDU�LGHQWLWDWHD�GH�PDL�VXV�FRQGXFH�OD�UHVWXO������$úDGDU���
����02'������ ����úL�vQ�UHJLVWUXO�$+�VH�YD�J VL��))+�����UHSUH]HQWDW�SH�XQ�
RFWHW���

7LSXULOH� SRVLELOH� GH� vPS U LUL� VXQW� DFHOHDúL� FD� OD� LQVWUXF LXQHD� ',9�� FX�
REVHUYD LD� F � RSHUDQ]LL� WUHEXLH� SUHJ WL L� IRORVLQG� LQVWUXF LXQLOH� &%:� úL�
&:'��&RQVLGHU P�DFHOHDúL�GHILQL LL�GH�GDWH�FD�OD�LQVWUXF LXQHD�',9���

� �FRGH�
� ��ÌPS U LUH�RFWHW�OD�RFWHW�
� � 029�$/��%��
�� � &%:�
� � ,',9�� %��� � � � ��$/� �FkW��$+� �UHVW�
� ��
� ��ÌPS U LUH�FXYkQW�OD�RFWHW�
� � 029�� $;��:��
� � ,',9�� %��� � � � ��$/� �FkW��$+� �UHVW�
� ��
� ��ÌPS U LUH�GXEOX�FXYkQW�OD�FXYkQW�
� � 029�� $;��ZRUG�SWU�'��
�� � 029� ';��ZRUG�SWU�'������
�� � ,',9�� :��� � � � ��$;� �FkW��';� �UHVW�
� ��
� ��ÌPS U LUH�FXYkQW�OD�FXYkQW�
� � 029�� $;��:��
�� � &:'��
�� � ,',9�� :��� � � � ��$;� �FkW��';� �UHVW�
� ��
� ��ÌPS U LUH�GXEOX�FXYkQW�OD�E\WH�
� � 029�� $/��%��
� � &%:�
� � 029�� %;��$;�� � � ��%;� �'HvPS U LW�
�� � 029�� $;��ZRUG�SWU�'��
� � 029�� ';��ZRUG�SWU�'�������� ��';�$;� �vPS U LWRU�
� � ,',9�� %;�� � � � ��$;� �FkW��';� �UHVW�

2�DSOLFD LH�WLSLF �D�LQVWUXF LXQLORU�GH�vPS U LUH�HVWH�FRQYHUVLD�XQXL�FXYkQW�
GH����EL L��FX�VDX�I U �VHPQ��OD�XQ�úLU�GH�FDUDFWHUH��FLIUH��vQ�ED]D�����'DF �
SUHVXSXQHP�F �Q�HVWH�YDULDELOD�FDUH�FRQ LQH�QXP UXO�LDU�VLU�HVWH�YDULDELOD�
XQGH�VH�GHSXQ�FLIUHOH�JHQHUDWH��DOJRULWPXO�SRDWH�IL�GHVFULV��vQWU�R�QRWD LH�
VSHFLILF �OLPEDMXOXL�&���vQ�IHOXO�XUP WRU��
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�� DGUVLU� �VLU��
�� GR�^�
�� � UHVW� �Q�������
�� � Q� �Q�����
�� � VLU��� �UHVW���
�
��
�� `�ZKLOH��Q�� �����
�� VLU� ����
�� LQYHUVHD]D�DGUVLU���

,QWHUSUHW P�QXP UXO�Q�I U �VHPQ��ÌQ�EXFOD�GH�SURJUDP�FX�WHVW� OD�SDUWHD�
LQIHULRDU �� VH� FDOFXOHD] � UHVWXO� úL� FkWXO� vPS U LULL� OXL� Q� OD� ���� &kWXO�
IXUQL]HD] � FLIUD� FXUHQW �� F UHLD� L� VH� DGXQ � FRGXO� $6&,,� DO� FLIUHL� ��� 6H�
DYDQVHD] � DGUHVD� VLU� OD� XUP WRUXO� FDUDFWHU�� EXFOD� WHUPLQkQGX�VH� FkQG� Q�
GHYLQH����

6H� REVHUY � F � DFHVW� DOJRULWP� IXUQL]HD] � FLIUHOH� QXP UXOXL� vQ� RUGLQH�
LQYHUV �� FD� DWDUH�� UXWLQD� LQYHUVHD]D�VLU��� WUHEXL� V � LQYHUVH]H� RUGLQHD�
FDUDFWHUHORU�GLQ�VLUXO�JHQHUDW��'H�H[HPSOX��GDF �Q� �������DWXQFL�SULPD�
LWHUD LH�SURGXFH�UHVW� ���úL�Q� ������D�GRXD�LWHUD LH�SURGXFH�UHVW� ���úL�Q�
 ����HWF��

6 �LPSOHPHQW P�DFHVW�DOJRULWP�SULQWU�R�VHFYHQ �vQ�OLPEDM�GH�DVDPEODUH���

� �GDWD�
� � Q�� GZ�"�
� � VLU� GE����GXS��"��
� �FRGH�
� � OHD�� VL��VLU�
� � PRY�� D[��Q�
� � PRY�� G[�����
� � PRY�� EO�����
� � PRY�� EK����
� BGR��
� � GLY�� E[�� � � ��$;� �FkW��';��'/�� �UHVW�
� � DGG�� GO��
�
�
� � PRY�� >VL@��GO�
� � LQF�� VL�
� � PRY�� G[����
� � FPS�� D[����
�� � MQH�� BGR� � � ��6DOW�GDF �$;�GLIHULW�GH���
� � PRY�� E\WH�SWU�>VL@����
� ��
� ��,QYHUVHD]D�
� ��
� � PRY�� GL��VL�
�� � GHF�� GL�� � � ��',�LQGLF �XOWLPXO�FDUDFWHU�XWLO�
�� � OHD�� VL��VLU�� � � ��6,�LQGLF �SULPXO�FDUDFWHU��
� BWHVW��
�� � FPS�� VL��GL�
� � MDH�� BJDWD� � � ��6DOW�GDF �6,�! �',�
� � PRY�� DO��>VL@�� � ��,QWHUVFKLPE �RFWH LL�GH�OD�
� � [FKJ�� DO��>GL@�� � ��DGUHVHOH�GLQ�6,�úL�',�
� � PRY�� >VL@��DO�
� � LQF�� VL�
� � GHF�� GL�
� � MPS�� BWHVW�
� BJDWD��
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'HFODUD LD�VLU�GE����GXS��"��UH]HUY �R�]RQ �GH����GH�RFWH L�vQ�VHJPHQWXO�
GH� GDWH�� 6LPEROXULOH� BGR��� BWHVW��� BJDWD�� VXQW� HWLFKHWH� IRORVLWH� OD�
LQVWUXF LXQL�GH�VDOW���

'HúL� DYHP� GH� I FXW� R� vPS U LUH� OD� ��� �GHFL� OD� R� FDQWLWDWH� FDUH� VH� SRDWH�
UHSUH]HQWD�SH�XQ�RFWHW���LDU�GHvPS U LWXO�HVWH�XQ�FXYkQW��YRP�IRORVL�WRWXúL�
vPS U LUH�GXEOX�FXYkQW�OD�FXY QW��SHQWUX�D�HYLWD�GHS úLULOH��6H�SUHJ WHúWH�
GHFL� GHvPS U LWXO� vQ� ';�$;� úL� FkWXO� vQ� %;�� 3HQWUX� DFFHVXO� OD� VLUXO� GH�
FDUDFWUH�IRORVLP�UHJLVWUXO�6,��$úDGDU��YDULDELOHOH�Q�úL�VLU�GLQ�DOJRULWP�YRU�IL�
LQXWH�vQ�UHJLVWUHOH�$;�úL�6,���

3ULQ� vPS U LUH� VH� RE LQH� FkWXO� vQ� $;� úL� UHVWXO� vQ� ';�� 'H� IDSW�� ILLQG� R�
vPS U LUH�OD�����UHVWXO�QX�SRDWH�GHS úL�YDORDUHD����GHFL�vO�YRP�J VL�GH�IDSW�
vQ� '/�� $G XJ P� 
�
� úL� GHSXQHP� FDUDFWHUXO� OD� DGUHVD� GDW � GH� 6,��
LQFUHPHQW P� 6,� úL� SUHJ WLP� GHvPS U LWXO� SHQWUX� SDVXO� XUP WRU� �DGLF �
IRU P�';� �����6H�WHVWHD] �DFXP�$;��DGLF �YDULDELOD�Q���SULQ�FRPSDUD LH�
FX� ��� ,QVWUXF LXQHD� -1=� vQVHDPQ � �-XPS� RQ� 1RW� (TXDO��� GHFL� VDOW� GDF �
RSHUDQ]LL� GLQ� XOWLPD� FRPSDUD LH� VXQW� GLIHUL L�� $FHVW� VDOW� FRQGL LRQDW� UHLD�
EXFOD�GH�SURJUDP���

3HQWUX�D� LQYHUVD�FDUDFWHUHOH�JHQHUDWH��VH�SR]L LRQHD] �UHJLVWUHOH�6,�úL�',�
SH� SULPXO� úL�� UHVSHFWLY�� SH� XOWLPXO� FDUDFWHU� XWLO� GLQ� úLU�� GXS � FDUH� VH�
H[HFXW � R� EXFO � GH� LQYHUVDUH�� FDUH� FRQWLQX � FkW� WLPS� 6,� �� ',��
,QVWUXF LXQHD�-$(�vQVHDPQ ��-XPS�LI�$ERYH�RU�(TXDO���DGLF ��GHFL�VDOW�GDF �
OD� XOWLPD� FRPSDUD LH�� SULPXO� RSHUDQG� D� IRVW�PDL�PDUH� VDX�HJDO� GHFkW� DO�
GRLOHD��ÌQ�EXFOD�UHVSHFWLY ��VH� LQWHUVFKLPE �FDUDFWHUHOH�GH� OD�DGUHVHOH�',�
úL�6,��SULQ�GRX �029�XUL�úL�XQ�;&+*��

,QVWUXF LXQHD� $$'� �$6&,,� $GMXVW� IRU� 'LYLVLRQ� �� &RUHF LH� $6&,,�
vQDLQWH�GH�vPSDU LUH��

,QVWUXF LXQH�QX�DUH�RSHUDQ]L�úL�HIHFWXHD] �R�FRUHF LH�D�DFXPXODWRUXOXL�$;��
LQWHUSUHWDW�FD�GRX �FLIUH�%&'�GHVSDFKHWDWH��6HPQLILFD LD�HVWH�XUP WRDUHD��

� �$/��������$+���������$/��
� �$+���������

)ODJXUL�DIHFWDWH��3)��6)�úL�=)��UHVWXO�QHGHILQLWH��

2SHUD LD� GH� FRUHF LH� WUHEXLH� I FXW � vQDLQWH� GH� vPS U LUHD� XQXL� QXP U� SH�
GRX �FLIUH�%&'��UHSUH]HQWDW�SH�XQ�FXYkQW��OD�R�FLIU �%&'�UHSUH]HQWDW �SH�
XQ�RFWHW���

'H�H[HPSOX��GDF �$;� �����+��DGLF �YDORDUHD�%&'����úL�%/� ����VHFYHQ D�
GH�vPS U LUH�YD�IL��

�� $$'�� � � ��$;� ���+�
�� ',9�%/�� � � ��$/� ���+��$+� ���

,QDVWUXF LXQHD�$$'�vQFDUF �$;�FX�YDORDUHD���+������úL�vPS U LUHD�VH�IDFH�
FRUHFW��RE LQkQGX�VH�FkWXO���+������úL�UHVWXO����

������,QVWUXF LXQL�ORJLFH��127��$1'��7(67��25��;25��

,QVWUXF LXQLOH� ORJLFH� UHDOL]H] � IXQF LLOH� ORJLFH� GH� ED] �� SH� RFWHW� VDX� SH�
FXYkQW�� 2SHUD LLOH� VH� IDF� OD� QLYHO� GH� ELW�� GHFL� VH� DSOLF � IXQF LD� ORJLF �
UHVSHFWLY �WXWXURU�EL LORU�VDX�SHUHFKLORU�GH�EL L�FRUHVSXQ] WRUL�GLQ�RSHUDQ]L��
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,QVWUXF LXQHD� 127� UH� XQ� VLQJXU� RSHUDQG� FHOHODOWH� DYkQG� ILHFDUH� GRL�
RSHUDQ]L��

,QVWUXF LXQHD�127��1RW���1HJDUH�ORJLF �ELW�FX�ELW��

)RUPD�JHQHUDO �HVWH��

� 127�� GHVWLQD LH�

vQ�FDUH�GHVWLQD LH�SRDWH�IL�XQ�UHJLVWUX�VDX�R�ORFD LH�GH�PHPRULH�GH���VDX�
��� EL L�� ,QVWUXF LXQHD� SURYRDF � QHJDUHD� WXWXURU� EL LORU� RSHUDQGXOXL�� GHFL�
FDOFXOXO�FRPSOHPHQWXOXL�ID �GH����

)ODJXUL�DIHFWDWH��QLFL�XQXO��

,QVWUXF LXQHD�$1'��$QG���dL�ORJLF�ELW�FX�ELW��

$UH�IRUPD�JHQHUDO ��

� $1'�� GHVWLQD LH��VXUV �

vQ�FDUH�GHVWLQD LH�SRDWH�IL�XQ�UHJLVWUX�VDX�R�ORFD LH�GH�PHPRULH�GH���VDX�
��� EL L�� LDU� VXUV � SRDWH� IL� XQ� UHJLVWUX�� R� ORFD LH� GH� PHPRULH� VDX� R�
FRQVWDQW ��SH���VDX����EL L��6HPQLILFD LD�HVWH��

� �GHVWLQD LH��������GHVWLQD LH��$1'��VXUV ��

)ODJXUL�DIHFWDWH��6)��=)��3)��&)� ����2)� ����$)�QHGHILQLW��

,QVWUXF LXQHD�7(67��7HVW���7HVWHD] ��

$UH�IRUPD�JHQHUDO ��

� 7(67�� GHVWLQD LH��VXUV �

vQ�FDUH�GHVWLQD LH�úL�VXUV �VXQW�OD�IHO�FD�OD�LQVWUXF LXQHD�$1'��(IHFWXO�HVWH�
H[HFX LD� XQHL� RSHUD LL� $1'� vQWUH� FHL� GRL� RSHUDQ]L�� I U � D� VH� PRGLILFD�
GHVWLQD LH��GDW�FX�SR]L LRQDUHD�IODJXULORU�OD�IHO�FD�OD�LQVWUXF LXQHD�$1'��

)ODJXUL�DIHFWDWH��6)��=)��3)��&)� ����2)� ����$)�QHGHILQLW��

$FHDVW � LQVWUXF LXQH� úL� UDSRUWXO� HL� FX� LQVWUXF LXQHD�$1'� VXQW� VLPLODUH� FX�
LQVWUXF LXQHD�&03�úL�UDSRUWXO�FX�LQVWUXF LXQHD�68%���

,QVWUXF LXQHD�25��2U���6DX�ORJLF�ELW�FX�ELW��

$UH�IRUPD�JHQHUDO ��

� 25�� GHVWLQD LH��VXUV �

vQ�FDUH�GHVWLQD LH�úL�VXUV �VXQW�OD�IHO�FD�OD�LQVWUXF LXQHD�$1'��6HPQLILFD LD�
HVWH��

� �GHVWLQD LH��������GHVWLQD LH��25��VXUV ��

)ODJXUL�DIHFWDWH��6)��=)��3)��&)� ����2)� ����$)�QHGHILQLW��

,QVWUXF LXQHD�;25��([FOXVLYH�2U���6DX�H[FOXVLY�ELW�FX�ELW��

$UH�IRUPD�JHQHUDO ��

� ;25�� GHVWLQD LH��VXUV �

vQ�FDUH�GHVWLQD LH�úL�VXUV �VXQW�OD�IHO�FD�OD�LQVWUXF LXQHD�$1'��6HPQLILFD LD�
HVWH��

� �GHVWLQD LH��������GHVWLQD LH��;25��VXUV ��
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)ODJXUL�DIHFWDWH��6)��=)��3)��&)� ����2)� ����$)�QHGHILQLW��

)XQF LD�VDX�H[FOXVLY�HVWH���FkQG�RSHUDQ]LL�V L�VXQW�XQXO���LDU�FHO ODOW���úL�
HVWH���FkQG�RSHUDQ]LL�VXQW�DPELL���VDX�DPELL����'LQ�DFHVW�PRWLY�� IXQF LD�
VDX�H[FOXVLY�VH�PDL�QXPHúWH�úL�DQWLFRLQFLGHQ ��

,QVWUXF LXQLOH� ORJLFH� VXQW� IRORVLWH� IUHFYHQW� SHQWUX� DQXPLWH� RSHUD LL� WLSLFH��
FXP�DU�IL��

• úWHUJHUHD�UDSLG �D�XQXL�UHJLVWUX��FX�SR]LLRQDUHD�IODJXULORU��
� ;25�� $;��$;�
� ;25�� &/��&/�

• IRU DUHD�XQRU�EL L�OD�YDORDUHD����UHVWXO�U PkQkQG�QHVFKLPED L��
� 0$6&$��(48����������%�
� 25�� $/��0$6&$�

3VHXGRLQVWUXF LXQHD� (48� GHILQHúWH� FRQVWDQWH� VLPEROLFH�� LDU� SUHIL[XO� %�
vQVHDPQ �QXPDU�VFULV�vQ�ED]D����ÌQ�VHFYHQ D�GH�PDL�VXV��EL LL�FX�YDORDUHD�
��GLQ�0$6&$�YRU� IL� IRU D L� OD��� vQ� UHJLVWUXO�$/�� LDU�EL LL� FX�YDORDUHD���GLQ�
0$6&$�YRU�U PkQH�QHVFKLPED L��

• IRU DUHD�XQRU�EL L�OD�YDORDUHD���FX�FHLODO L�QHVFKLPED L�
� $1'�� $/��0$6&$�

%L LL�FX�YDORDUHD���GLQ�0$6&$�YRU�GHYHQL���vQ�$/��LDU�FHL�FX�YDORDUHD���vQ�
0$6&$�YRU�U PkQH�QHVFKLPED L��

• WHVWDUHD�XQXL�VLQJXU�ELW�GLQWU�XQ�RSHUDQG�
� 7(67�� $/����������%�
� -=�� HWLFKHW �� � ��VDX�-1=�

• SR]L LRQDUHD�IODJXULORU�I U �D�PRGLILFD�RSHUDQGXO�
� 25�� $;��$;�� � � ��3R]L LRQHD] �)/$*6�FRQIRUP�$;�
� $1'�� $;��$;�� � � ��6LPLODU�
� 7(67�� $;��$;�� � � ��6LPLODU�

• FRPSOHPHQWDUHD�XQXL�JUXS�GH�EL L��FX�FHLODO L�QHVFKLPED L�

3UHVXSXQHP� FRQVWDQWD�0$6&$�� GHILQLW � FD�PDL� VXV�� úL� RSHUDQGXO� DIODW� vQ�
$/��'RULP�FD�EL LL�FX�YDORDUHD���GLQ�0$6&$�V �ILH�FRPSOHPHQWD L�vQ�$/��LDU�
FHLODO L�V �U PkQ �QHVFKLPED L���

� 0$6&$�(48���������%�
� 029�� %/��$/��� � � ��6DOYDUH�
� $1'�� $/��0$6&$�� � � ��6HOHF LH�EL L�FDUH�VH�PRGLILF �
� 127�� $/��0$6&$�� � � ��&RPSOHPHQWDUH�
� ;&+*��$/��%/��� � � ��5HIDFHUH�
� $1'�� $/��127�0$6&$�� � ��6HOHF LH�EL L�FDUH�QX�VH�PRGLILF ��
� 25�� $/��%/��� � � ��5H]XOWDW�ILQDO�

([SUHVLD� 127� 0$6&$� HVWH� HYDOXDW � OD� DVDPEODUH�� SURGXFkQGX�VH� R�
FRQVWDQW �FX�WR L�EL LL�QHJD L��

������,QVWUXF LXQL�GH�GHSODVDUH��6+/��6$/��6+5��6$5��úL�GH�URWD LH��52/��
5&/��525��5&5��

$FHVW�JUXS�GH�LQVWUXF LXQL�UHDOL]HD] �RSHUD LL�GH�GH�GHSODVDUH�úL�GH�URWD LH�
OD� QLYHO� GH� ELW�� ,QVWUXF LXQLOH� DX� GRL� RSHUDQ]L�� SULPXO� HVWH� RSHUDQGXO�
SURSULX�]LV��LDU�DO�GRLOHD�HVWH�QXP UXO�GH�EL L�FX�FDUH�VH�GHSODVHD] �VDX�VH�
URWHúWH� SULPXO� RSHUDQG�� $PEHOH� RSHUD LL� VH� SRW� IDFH� OD� GUHDSWD� VDX� OD�
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VWkQJD�� 'HSODVDUH� vQVHDPQ � WUDQVODWDUHD� WXWXURU� EL LORU� GLQ� RSHUDQG� OD�
VWkQJD�GUHDSWD�� FX� FRPSOHWDUHD� XQHL� YDORUL� IL[H� vQ� GUHDSWD�VWkQJD� úL� FX�
SLHUGHUHD�EL LORU�GLQ� VWkQJD�GUHDSWD��'HSODVDUHD� FX�XQ�ELW� OD� VWkQJD�HVWH�
HFKLYDOHQW �FX� vQPXO LUHD�RSHUDQGXOXL�FX���� LDU�GHSODVDUHD� OD�GUHDSWD��FX�
vPS U LUHD�RSHUDQGXOXL�OD����

5RWD LH� vQVHDPQ � WUDQVODWDUHD� WXWXURU� EL LORU� GLQ� RSHUDQG� OD�
VWkQJD�GUHDSWD��FX�FRPSOHWDUHD�vQ�GUHDSWD�VWkQJD�FX�EL LL�FDUH�VH�SLHUG�vQ�
SDUWHD�RSXV ���

$PEHOH� RSHUD LL� VH� IDF� FX� PRGLILFDUHD� ELVWDELOXOXL� &)�� FDUH� SRDWH� FKLDW�
SDUWLFLSD�OD�RSHUD LLOH�GH�URWD LH���

)RUPD�JHQHUDO �D�LQVWUXF LXQLORU�HVWH��

� 23(5$ ,(�� 23(5$1'��&21725�

vQ�FDUH�23(5$1'�HVWH�XQ�UHJLVWUX�VDX�R� ORFDWLH�GH�PHPRULH�GH���VDX����
EL L�� LDU�&21725��QXP UXO�GH�EL L���HVWH� ILH�FRQVWDQWD���� ILH� UHJLVWUXO�&/��
FDUH� FRQ LQH� QXP UXO� GH� EL L� FX� FDUH� VH� GHSODVHD] �URWHúWH� RSHUDQGXO��
3URFHVRDUHOH� GH� JHQHUD LH� QRX � ������� úL� SHVWH�� DFFHSW � XQ� QXP U�
RDUHFDUH�GH�EL L��VSHFLILFDW�úL�SULQWU�R�FRQVWDQW �vQWUHDJ ��

)ODJXULOH� VXQW� DIHFWDWH� vQ� IHOXO� XUP WRU�� /D� RSHUD LLOH� GH� GHSODVDUH�� VH�
PRGLILF � WRDWH� IODJXULOH� FRQIRUP� UH]XOWDWXOXL�� vQ� DIDU � GH� $)�� FDUH� HVWH�
QHGHILQLW��/D�RSHUD LLOH�GH�URWD LH��VH�PRGLILF �QXPDL�&)�úL�2)���

0RGLILFDUHD� IODJXOXL� 2)� VH� IDFH� SULQWU�XQ� DOJRULWP� GHVWXO� GH� FRPSOLFDW��
3HQWUX� D� QX� UHSHWD� DFHVW� DOJRULWP�� FRQVLGHU P� XUP WRDUHOH� VHFYHQ H�
GHILQLWH�vQ�SVHXGR�FRG��

� SR]LWB2)BOHIW�^�
� � GDF �&21725� ����DWXQFL�
�� � � GDF �E�F�P�V��GLQ�23(5$1'�HVWH�GLIHULW�GH�&)��DWXQFL�
�� � � � 2)��������
�� � � DOWIHO�
�� � � � 2)��������
� � DOWIHO�
�� � � 2)�QHGHILQLW�
� `�
�
� SR]LWB2)BULJKW�^�
�� � GDF �&21725� ����DWXQFL�
�� � � GDF �FHL�GRL�EL L�PDL�VHPQLI��GLQ�23(5$1'�VXQW�GLIHUL L��
�� � � � 2)��������
�� � � DOWIHO�
�� � � � 2)��������
� � DOWIHO�
�� � � 2)�QHGHILQLW�
� `�

6H�YHGH�GHFL�F �IODJXO�2)�HVWH�SR]L LRQDW�QXPDL�GDF �VH�IDFH�R�RSHUD LH�GH�
GHSODVDUH�URWD LH�GH���ELW��

'HVFULHUHD� LQVWUXF LXQLORU�VH�YD�IDFH� vQWU�XQ�IRUPDW�GH�WLS�SVHXGR�FRG��FX�
HYLGHQ LHUHD�RSHUD LLORU�DULWPHWLFH�HFKLYDOHQWH��

/D� LQVWUXF LXQLOH�GH�GHSODVDUH��VH�FRQVLGHU �GHSODV UL� ORJLFH�úL�DULWPHWLFH��
FDUH�VH�SRW�XWLOL]D�GXS �QDWXUD�RSHUDQ]LORU���
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,QVWUXF LXQHD� 6+/�6$/� �6KLIW� /RJLF�$ULWKPHWLF� /HIW� �� 'HSODVHD] �
ORJLF�DULWPHWLF�OD�VWkQJD��

$UH�IRUPD�JHQHUDO ��

� 6+/�6$/�� 23(5$1'��&21725�

'HúL�H[LVW �GRX �PQHPRQLFH��6+/�úL�6$/��� vQ� IDSW�HVWH�YRUED�GH�R�XQLF �
LQVWUXF LXQH��6HPQLILFD LD�HVWH�XUP WRDUHD��

� WHPS������&21725�
� FkW�WLPS�WHPS�� ���^�
�� � &)������E�F�P�V�GLQ�235�
�� � 235�������235��RSHUD LH�I U �VHPQ��
�� � WHPS������WHPS�����
� `�
� SR]LWB2)BOHIW�

$FHDVW �GHVFULHUH�QX�VSXQH�DOWFHYD�GHFkW�F �ELWXO� FHO�PDL�VHPQLILFDWLY�DO�
RSHUDQGXOXL� WUHFH� vQ�&)��GXS �FDUH�WR L�EL LL�VH�GHSODVHD] � OD�VWkQJD�FX�R�
SR]L LH� �YH]L� ),JXUD� ������ 2SHUD LD� VH� UHSHW � GH� DWkWHD� RUL� FkW� HVWH�
YDORDUHD�OXL�&21725����VDX�FRQ LQXWXO�UHJLVWUXOXL�&/���

,QVWUXF LXQHD�6+5��6KLIW�/RJLF�5LJKW���'HSODVHD] �ORJLF�OD�GUHDSWD��

$UH�IRUPD�JHQHUDO ��

� 6+5�� 23(5$1'��&21725�

6HPQLILFD LD�HVWH�XUP WRDUHD��

� WHPS������&21725�
� FkW�WLPS�WHPS�� ���^�
�� � &)������E�F�P�S�V�GLQ�235�
�� � 235������235����RSHUD LH�I U �VHPQ��
�� � WHPS������WHPS�����
� `�
� SR]LWB2)BULJKW�

'HVFULHUHD� GH� PDL� VXV� VSXQH� F � ELWXO� FHO� PDL� SX LQ� VHPQLILFDWLY� GLQ�
23(5$1'� WUHFH� vQ� &)�� GXS � FDUH� VH� GHSODVHD] � WR L� EL LL� FX� R� SR]L LH� OD�
GUHDSWD� �vPS U LUH� OD����� )DSWXO� F �RSHUD LD�GH� vPS U LUH�VH�H[HFXW � I U �
VHPQ�vQVHDPQ �F �VH�FRPSOHWHD] �FX�XQ�ELW���GLQVSUH�VWkQJD��YH]L�)LJXUD�
������2SHUD LD�VH�UHSHW �GH�DWkWHD�RUL�FkW�HVWH�YDORDUHD�OXL�&21725����VDX�
FRQ LQXWXO�UHJLVWUXOXL�&/���

,QVWUXF LXQHD�6$5��6KLIW�$ULWKPHWLF�5LJKW���'HSODVHD] �DULWPHWLF�OD�
GUHDSWD��

$UH�IRUPD�JHQHUDO ��

� 6$5�� 23(5$1'��&21725�

6HPQLILFD LD�HVWH�XUP WRDUHD��

� WHPS������&21725�
� FkW�WLPS�WHPS�� ���^�
� � &)������E�F�P�S�V�GLQ�235�
� � 235������235����RSHUD LH�FX�VHPQ��
� � WHPS������WHPS�����
� `�
� SR]LWB2)BULJKW�
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6LQJXUD� GLIHUHQ � ID � GH� GHSODVDUHD� ORJLF � OD� GUHDSWD� HVWH� UHDOL]DUHD�
vPS U LULL� OD����OXkQG�vQ�FRVLGHUDUH�VHPQXO�RSHUDQGXOXL��$FHDVWD�vQVHDPQ �
F �VH�FRQVHUY �ELWXO�GH�VHPQ��PDL�SUHFLV��FRPSOHWDUHD�GLQVSUH�VWkQJD�VH�
IDFH�FX�ELWXO�GH�VHPQ��YH]L�)LJXUD�������

$FHVWH�GRX �WLSXUL�GH�GHSODVDUH�OD�GUHDSWD�VH�UHIOHFW �úL�vQ�LPSOHPHQW ULOH�
OLPEDMHORU�GH�QLYHO�vQDOW��'H�H[HPSOX��VWDQGDUGXO�$16,�DO�OLPEDMXOXL�&�ODV �
QHSUHFL]DW� IDSWXO� F �GHSODVDUHD� OD�GUHDSWD�D�XQXL� vQWUHJ�GH� WLS�VLJQHG�VH�
IDFH�FX�FRPSOHWDUH�GLQVSUH�VWkQJD�FX���VDX�FX�ELWXO�GH�VHPQ��GHFL�RSHD LH�
GH� WLS� 6+5� VDX� 6$5��� DFHDVW � DOHJHUH� UHYLQH� LPSOHPHQW ULL�� 7RWXúL�� OD�
GHSODVDUHD� FDQWLW LORU� GH� WLS� XQVLJQHG�� VH� FRPSOHWHD] � vQWRWGHDXQD�
GLQVSUH� VWkQJD� FX� �� �GHFL� VH� IDFH� GHSODVDUH� ORJLF ��� $FHVW� IDSW� HVWH�
LPSRUWDQW� PDL� DOHV� vQ� FD]XO� WLSXOXL� FKDU�� FDUH� QX� HVWH� VSHFLIFDW� vQ�
VWDQGDUGXO�$16,�FD�ILLQG�FX�VHPQ�VDX�I U �VHPQ���

,QVWUXF LXQHD�52/��5RWDWH�/HIW���5RWHúWH�OD�VWkQJD��

$UH�IRUPD�JHQHUDO ��

� 52/�� 23(5$1'��&21725�

6HPQLILFD LD�HVWH�XUP WRDUHD��

� WHPS������&21725�
� FkW�WLPS�WHPS�� ���^�
� � &)������E�F�P�V��GLQ�23(5$1'�
� � 235�������23(5$1'���&)�
� � WHPS������WHPS�����
� `�
� SR]LWB2)BOHIW�

'HVFULHUHD� GH�PDL� VXV� VSXQH� F � ELWXO� FHO�PDL� VHPQLILFDWLY� GLQ�23(5$1'�
WUHFH� DWkW� vQ� &)�� FkW� úL� vQ� ELWXO� FHO�PDL� SX LQ� VHPQLILFDWLY� GLQ�23(5$1'��
GXS �FH�WR L�EL LL�DFHVWXLD�V�DX�GHSODVDW�OD�VWkQJD�FX�R�SR]L LH��YH]L�)LJXUD�
������2SHUD LD�VH�UHSHW �GH�DWkWHD�RUL�FkW�HVWH�YDORDUHD�OXL�&21725����VDX�
FRQ LQXWXO�UHJLVWUXOXL�&/���

,QVWUXF LXQHD� 5&/� �5RWDWH� /HIW� WKURXJK� &DUU\� �� 5RWHúWH� OD� VWkQJD�
SULQ�FDUU\��

$UH�IRUPD�JHQHUDO ��

� 5&/�� 23(5$1'��&21725�

6HPQLILFD LD�HVWH�XUP WRDUHD��

� WHPS������&21725�
� FkW�WLPS�WHPS�� ���^�
� � WHPSBFI������&)�
� � &)������E�F�P�V��GLQ�23(5$1'�
� � 235�������23(5$1'���WHPSBFI�
� � WHPS������WHPS�����
� `�
� SR]LWB2)BOHIW�

'HVFULHUHD� GH�PDL� VXV� VSXQH� F � ELWXO� FHO�PDL� VHPQLILFDWLY� GLQ�23(5$1'�
WUHFH�vQ�&)��VH�GHSODVHD] �WR L�EL LL�GLQ�23(5$1'�FX�R��

SR]L LH�OD�VWkQJD��LDU�&)�RULJLQDO�WUHFH�vQ�ELWXO�FHO�PDL�SX LQ�VHQLILFDWLY�GLQ�
23(5$1'��&X�DOWH�FXYLQWH��&)�SDUWLFLS �HIHFWLY�OD�URWD LH��YH]L�)LJXUD�������
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2SHUD LD� VH� UHSHW � GH� DWkWHD� RUL� FkW� HVWH� YDORDUHD� OXL� &21725� ��� VDX�
FRQ LQXWXO�UHJLVWUXOXL�&/���

,QVWUXF LXQHD�525��5RWDWH�5LJKW���5RWHúWH�OD�GUHDSWD��

$UH�IRUPD�JHQHUDO ��

� 525�� 23(5$1'��&21725�

6HPQLILFD LD�HVWH��

� WHPS������&21725�
� FkW�WLPS�WHPS�� ���^�
� � &)������E�F�P�S�V�GLQ�23(5$1'�
� � 235������235����RSHUD LH�I U �VHPQ��
� � E�F�P�V��GLQ�23(5$1'������&)�
� � WHPS������WHPS�����
� `�
� SR]LWB2)BULJKW�

'HVFULHUH� GH� PDL� VXV� VSXQH� F � ELWXO� FHO� PDL� VHPQLILFDWLY� GLQ� 23(5$1'�
WUHFH�DWkW�vQ�&)��FkW�úL�vQ�ELWXO�FHO�PDL�SX LQ�VHPQLILFDWLY��GXS �FH�WR L�EL LL�
V�DX�GHSODVDW�OD�GUHDSWD�FX�R�SR]L LH��YH]L�)LJXUD�������2SHUD LD�VH�UHSHW �
GH� DWkWHD� RUL� FkW� HVWH� YDORDUHD� OXL� &21725� ��� VDX� FRQ LQXWXO� UHJLVWUXOXL�
&/���

,QVWUXF LXQHD� 5&5� �5RWDWH� 5LJKW� WKURXJK� &DUU\� �� 5RWHúWH� OD�

GUHDSWD�SULQ�FDUU\��

$UH�IRUPD�JHQHUDO ��

� 5&5�� 23(5$1'��&21725�

6HPQLILFD LD�HVWH�XUP WRDUHD��

� WHPS������&21725�
� FkW�WLPS�WHPS�� ���^�
� � WHPSBFI������&)�
� � &)������E�F�P�S�V��GLQ�23(5$1'�
� � 235������235����RSHUD LH�I U �VHPQ��
� � E�F�P�V��GLQ�23(5$1'������WHPSBFI�
� � WHPS������WHPS�����
� `�
� SR]LWB2)BULJKW�

'HVFULHUHD� GH� PDL� VXV� VSXQH� F � ELWXO� FHO� PDL� SX LQ� VHPQLILFDWLY� GLQ�
23(5$1'�WUHFH�vQ�&)��VH�GHSODVHD] �WR L�EL LL�GLQ�23(5$1'�FX�R�SR]L LH�OD�
GUHDSWD��LDU�&)�RULJLQDO�WUHFH�vQ�ELWXO�FHO�PDL�VHQLILFDWLY�GLQ�23(5$1'��&X�
DOWH� FXYLQWH��&)�SDUWLFLS �HIHFWLY� OD� URWD LH� �YH]L�)LJXUD�������2SHUD LD�VH�
UHSHW � GH� DWkWHD� RUL� FkW� HVWH� YDORDUHD� OXL� &21725� ��� VDX� FRQ LQXWXO�
UHJLVWUXOXL�&/����

6HPQLILFD LLOH� FHORU� �� LQVWUXF LXQL� GH�GHSODVDUH� úL� URWD LH� VXQW� LOXVWUDWH� vQ�
)LJXUD������
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�
)LJXUD�����6HPQLILFD LD�RSHUD LLORU�GH�GHSODVDUH�úL�URWD LH�

6 �FRQVLGHU P�FkWHYD�H[HPSOH�GH�URWD LL�úL�GHSODV UL��

ÌQPXO LUHD�vPS U LUHD� FX� SXWHUL� DOH� OXL� ��� 2SHUD LLOH� GH� DVHPHQHD� WLS� VH�
H[HFXW �PXOW�PDL�HILFLHQW�SULQ�GHSODV UL�OD�VWkQJD�GUHDSWD��6HFYHQ D��

� 029�� &/����
� 029�� $+����
� 6+/�� $;��&/�

UHDOL]HD] �vQPXO LUHD�OXL�$/�FX�YDORDUHD�����5H]XOWDWXO�VH�UHJ VHúWH�vQ�$;��
6HFYHQ D��

� 029�� &/����
� 6$/�� %;��&/�

UHDOL]HD] �vPS U LUHD�OXL�%;��FRQVLGHUDW�QXP U�FX�VHPQ��OD�YDORDUHD����

6LPLODU� VH� UHDOL]HD] � úL� vQPXO LUL�FX�YDORUL�FDUH�VH�SRW�H[SULPD�SULQ�VXPH�
FX� XQ� QXP U� UHGXV� GH� WHUPHQL� GH� SXWHUL� DOH� OXL� ��� 6HFYHQ D� XUP WRDUH�
UHDOL]HD] � vQPXO LUHD�XQHL�YDORUL�1�SUHVXSXVH�LQL LDO� vQ�$/�FX�YDORDUHD�����
SULQ�GHSODV UL�úL�DGXQ UL�UHSHWDWH��5H]XOWDWXO�VH�UHJ VHúWH�vQ�%;��

� 029�� $+����
� 029�� %;��$;�� � � � ��6DOYDUH�1�
� 029�� ';��$;�� � � � ��6DOYDUH�1�
� 029�� &/����
� 6+/�� $;����� � � � � ��$;������1����
� $''�� %;��$;�� � � � ��%;������1������1��
� 029�� $;��';�� � � � ��5HIDFHUH�1�
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� 029�� &/����
� 6+/�� $;��&/�� � � � ��$;������1����
� $''�� %;��$;�� � � � ��%;������1������1������1�

�����,QVWUXF LXQL�SHQWUX�RSHUD LL�FX�úLUXUL�GH�FDUDFWHUH�FXYLQWH�

$FHVW� JUXS� GH� LQVWUXF LXQL� LPSOHPHQWHD] � XQ� VHW� SXWHUQLF� GH� RSHUD LL� FX�
úLUXUL�GH�RFWH L�VDX�GH�FXYLQWH��3ULQ�úLU�VH�vQ HOHJH�R�VHFYHQ �GH�RFWH L�VDX�
GH� FXYLQWH�� DIODWH� OD� DGUHVH� VXFFHVLYH� GH�PHPRULH�� 6HWXO� GH� LQVWUXF LXQL�
FXSULQGH�RSHUD LL�SULPLWLYH��OD�QLYHO�GH�XQ�RFWHW�VDX�XQ�FXYkQW��úL�SUHIL[H�
GH�UHSHWDUH��FDUH�SRW� UHDOL]D� UHSHWDUHD�RSHUD LLORU�SULPLWLYH�GH�XQ�QXP U�
IL[�GH�RUL�VDX�SkQ �OD�vQGHSOLQLUHD�XQHL�FRQGL LL�GH�WLS�FRPSDUD LH���

������2SHUD LL�SULPLWLYH�

2SHUD LLOH� SULPLWLYH� VH� JUXSHD] � vQ� SDWUX� FDWHJRULL�� ILHFDUH� SXWkQG� IL� SH�
RFWHW�VDX�SH�FXYkQW��'HQXPLUHD�LQVWUXF LXQLORU�OD�QLYHO�GH�RFWHW�VH�WHUPLQ �
FX�OLWHUD�%��LDU�D�FHORU�OD�QLYHO�GH�FXYkQW�FX�OLWHUD�:��$FHVWH�LQVWUXF LXQL�QX�
DX�RSHUDQ]L��

• 0RYH�6WULQJ��&RSLD] �úLU����� � 0296%��0296:�

• &RPSDUH�6WULQJ��&RPSDU �úLUXUL����� &036%��&036:�

• /RDG�6WULQJ��ÌQFDUF �úLU�vQ�$/�$;����� /2'6%��/2'6:�
• 6WRUH�6WULQJ��'HSXQH�$/�$;�vQ�úLU����� 6726%��6726:�
• 6FDQ�6WULQJ��&RPSDU �úLU�FX�$/�$;����6&$6%��6&$6:�

7RDWH�RSHUD LLOH�SULPLWLYH�IRORVHVF�UHJLVWUHOH�'6�6,�FD�DGUHV �VXUV �úL�VDX�
(6�',� FD� DGUHV � GHVWLQD LH�� 'H� DVHPHQHD�� WRDWH� RSHUD LLOH� SULPLWLYH�
DFWXDOL]HD] �DGUHVHOH�LPSOLFDWH�vQ�RSHUD LH��vQ�IHOXO�XUP WRU��

• GDF �IODJXO�')� ����DGUHVHOH��UHJLVWUXO�6,�úL�VDX�',��VXQW�LQFUHPHQWDWH�FX���VDX�FX����
GXS �FXP�RSHUD LD�SULPLWLY �HVWH�OD�QLYHO�GH�RFWHW�VDX�GH�FXYkQW��

• GDF �IODJXO�')� ����DGUHVHOH��UHJLVWUXO�úL�VDX�',��VXQW�GHFUHPHQWDWH�FX���VDX�FX����
GXS �FXP�RSHUD LD�SULPLWLY �HVWH�OD�QLYHO�GH�RFWHW�VDX�GH�FXYkQW��

9RP�XWLOL]D�QRWD LLOH��

� �6,�������6,����GHOWD�
� �',�������',����GHOWD�

XQGH� GHOWD� HVWH� ���� VDX� ����� GXS � VWDUHD� ELVWDELOXOXL� ')� VDX� D� WLSXOXL�
RSHUD LHL��RFWHW�VDX�FXYkQW���

6WDUHD� IODJXOXL� ')� SRDWH� IL� FRQWURODW � SULQ� LQVWUXF LXQLOH� �I U � RSHUDQ]L��
&/'��&OHDU�'LUHFWLRQ��úL�67'��6HW�'LUHFWLRQ���FDUH�úWHUJ��UHVSHFWLY�VHWHD] �
DFHVW�ELVWDELO���

,QVWUXF LXQLOH�0296%��0296:�

6HPQLILFD LD�HVWH��

� ��(6�',���������'6�6,����
� �6,�������6,����GHOWD�
� �',�������',����GHOWD�

6H�WUDQVIHU �GHFL�XQ�RFWHW��026%��VDX�XQ�FXYkQW��0296:��GH� OD�DGUHVD�
GDW � GH� �'6�6,�� OD� DGUHVD� GDW � GH� �(6�',��� GXS � FDUH� VH� DFWXDOL]HD] �
DGUHVHOH��

�
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,QVWUXF LXQLOH�&036%��&036:�

6HPQLILFD LD�HVWH��

� ��'6�6,������(6�',����
� �6,�������6,����GHOWD�
� �',�������',����GHOWD�

6H� FDOFXOHD] � WHPSRUDU� �I U � D� VH� PRGLILFD� YUHXQ� RSHUDQG�� GLIHUHQ D�
GLQWUH� RFWH LL� �FXYLQWHOH�� GH� OD� DGUHVHOH� �'6�6,�� úL� �(6�',��� GXS � FDUH� VH�
DFWXDOL]HD] � DGUHVHOH�� %LVWDELOLL� GH� FRQGL LH� VH� SR]L LRQHD] � FRQIRUP�
RSHUD LHL� GH� VF GHUH�� ,QVWUXF LXQLOH� VH� IRORVHVF� OD� WHVWDUHD�
HJDOLW LL�LQHJDOLW LL�úLUXULORU��

,QVWUXF LXQLOH�/2'6%��/2'6:�

6HPQLILFD LD�HVWH��

� �DFXPXODWRU���������'6�6,���
� �6,��������6,����GHOWD�

6H� vQFDUF � GHFL� vQ� $/�� UHVSHFWLY� $;�� RFWHWXO�� UHVSHFWLY� FXYkQWXO� GH� OD�
DGUHVD��'6�6,���GXS �FDUH�VH�DFWXDOL]HD] �DFHDVWD�DGUHV ��

,QVWUXF LXQLOH�6726%��6726:�

6HPQLILFD LD�HVWH��

� ��(6�',���������DFXPXODWRU��
� �',�������',����GHOWD�

6H� GHSXQH� FRQ LQXWXO� UHJLVWUXOXL� $/�� UHVSHFWLY� $;� vQ� RFWHWXO�� UHVSHFWLY�
FXYkQWXO�GH�OD�DGUHVD��(6�',���GXS �FDUH�VH�DWXDOL]HD] �DFHDVW �DGUHV ��

,QVWUXF LXQLOH�6&$6%��6&$6:�

6HPQLILFD LD�HVWH��

� �DFXPXODWRU������(6�',����
� �',�������',����GHOWD�

6H� FDOFXOHD] � WHPSRUDU� �I U � D� VH� PRGLILFD� YUHXQ� RSHUDQG�� GLIHUHQ D�
GLQWUH�UHJLVWUXO�$/��UHVSHFWLY�$;�úL�RFWHWXO��UHVSHFWLY�FXYkQWXO�GH�OD�DGUHVD�
�(6�',���GXS �FDUH�VH�DFWXDOL]HD] �DFHDVW �DGUHV ��%LVWDELOLL�GH�FRQGL LH�VH�
SR]L LRQHD] � FRQIRUP� RSHUD LHL� GH� VF GHUH�� ,QVWUXF LXQLOH� VH� IRORVHVF� OD�
WHVWDUHD�F XWDUHD�XQXL�DQXPLW�RFWHW��FXYkQW�vQWU�XQ�úLU���

3H� OkQJ � IRUPHOH� I U � RSHUDQ]L�� GHVFULVH� PDL� VXV�� DVDPEORUXO� PDL�
UHFXQRDúWH�úL�IRUPH�vQ�FDUH�RSHUDQ]LL�DSDU�H[SOLFLW��6HPQLILFD LD�DGUHVHORU�
LPSOLFDWH� vQ� DFHVWH� LQVWUXF LXQL� QX� SRDWH� IL� vQV � VFKLPEDW � �VH� YRUH� IRORVL�
WRW� UHJLVWUHOH� 6,� úL� ',��� 6LQJXUD� UD LXQH� SHQWUX� DFHVWH� IRUPH� HVWH�
VSHFLILFDUHD� XQXL� SUHIL[� GH� VHJPHQW� SHQWUX� DGUHVD� VXUV �� ÌQ� DFHVW� FD]�
PQHPRQLFD�LQVWUXF LXQLL�VH�VFULH�I U �OLWHUD�%�VDX�:�GH�OD�VIkUúLW��GDU�HVWH�
REOLJDWRULH� VSHFLILFDUHD� WLSXOXL� RSHUD LHL� SULQ� RSHUDWRUXO� 375�� 1X� VH�
UHFRPDQG �XWLOL]DUHD�DFHVWRU�SUHIL[H�GH�VHJPHQW�GLQ�XUP WRDUHOH�PRWLYH��

• QX�VH�SRDWH�VFKLPED�UHJLVWUXO�GH�VHJPHQW�DO�DGUHVL�GHVWLQD LH��

• �DFHVWD�HVWH�WRW�WLPSXO�(6���

• vQ� FRQGL LLOH� IRORVLULL� SUHIL[HORU� GH� UHSHWDUH� �YH]L� �������� LQVWUXF LXQHD� UH]XOWDW � DU�
DYHD� DWkW� SUHIL[� GH� UHSHWDUH� FkW� úL� SUHIL[� GH� VHJPHQW�� FHHD� FH� SRDWH� FRQGXFH� OD�
IXQF LRQ UL�GHIHFWXRDVH��vQWU�XQ�FRQWH[W�vQ�FDUH�SRW�DSDUH�vQWUHUXSHUL�H[WHUQH��
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������3UHIL[H�GH�UHSHWDUH��5(3�5(3(�5(3=��5(31(�5(31=��

3UHIL[HOH�GH�UHSHWDUH�SHUPLW�H[HFX LD�UHSHWDW �D�XQHL�RSHUD LL�SULPLWLYH�FX�
úLUXUL� GH� RFWH L� VDX� FXYLQWH�� IXQF LH� GH� XQ� FRQWRU� GH� RSHUD LL� VDX� GH� XQ�
FRQWRU� úL� R� FRQGL LH� ORJLF �� $FHVWH� SUHIL[H� QX� VXQW� LQVWUXF LXQL� vQ� VLQH�� FL�
SDUWLFLS � OD� IRUPDUHD� XQRU� LQVWUXF LXQL� FRPSXVH�� DO WXUL� GH� RSHUD LLOH�
SULPLWLYH�GHVFULVH�PDL�VXV���

3UHIL[XO�GH�UHSHWDUH�5(3�5(3(�5(31=��5HSHDW���5HSHW ��

&HOH� WUHL�PQHPRQLFH� LGHQWLILF �GH� IDSW�XQ�XQLF�SUHIL[�GH�UHSHWDUH��)RUPD�
JHQHUDO �D�XQHL�LQVWUXF LXQL�FX�DFHVW�SUHIL[�HVWH��

� 5(3�5(3(�5(3=�RSBSULPLWLY �

6HPQLILFD LD�HVWH��

� FkW�WLPS�&;�� ���^�
� � WUDWHD] �R�HYHQWXDO �vQWUHUXSHUH�H[WHUQ �
� � RSBSULPLWLY �
� � &;������&;�����
� � GDF �RSBSULPLWLY �HVWH�&036�6&$6�úL�=)� ����VH�LHVH�GLQ�EXFO ��
`�

6H�YHGH�GHFL�F �RSHUD LD�SULPLWLY �VH�H[HFXW �GH�XQ�QXP U�PD[LP�GH�RUL�
GDW� GH� FRQ LQXWXO� UHJLVWUXOXL� &;�� 'DF � &;� HVWH� LQL LDO� ��� RSHUD LD� QX� VH�
H[HFXW � QLFL� R� GDW �� ÌQ� FD]XO� RSHUD LLORU� SULPLWLYH� &036� úL� 6&$6� �FDUH�
SR]L LRQHD] � =)��� VH� LHVH� IRU DW� GLQ� EXFO � GDF � =)�  � ��� DGLF � GDF �
UH]XOWDWXO� RSHUD LHL� SULPLWLYH� HVWH� QHQXO�� %XFOD� VH� H[HFXW � GHFL� FkW� WLPS�
DFHVW�UH]XOWDW�HVWH����

'H�RELFHL��VFULHUHD�FX�5(3�VH�IRORVHúWH�OD�SULPLWLYHOH�GH�WLS�0296��/2'6�úL�
6726��LDU�VFULHUHD�FX�5(3(�VDX�5(3=�OD�SULPLWLYHOH�GH�WLS�&036�úL�6&$6���

6 �FRQVLGHU P�GRX �H[HPSOH��

6HFYHQ D�GH�PDL�MRV�WUDQVIHU �����GH�RFWH L�GH�OD�DGUHVD�6856$�OD�DGUHVD�
'(67,1$7,(��DPEHOH�SUHVXSXVH�vQ�VHJPHQWXO�FXUHQW�DGUHVDW�SULQ�'6��

� �GDWD�
� � 6856$�GE�����GXS��"��
� � '(67�� GE�����GXS��"��
� �FRGH�
� � &/'�� � � � ��'LUHF LH�DVFHQGHQW �
� � 029�� $;��'6�� � ��3UHJ WLUH��
� � 029�� (6��$;�� � ��DGUHVH�
� � /($�� 6,��6856$�� � ��$GUHV �VXUV �
� � /($�� ',��'(67�� � ��$GUHV �GHVWLQD LH�
� � 029�� &;������� � ��&RQWRU�
� � 5(3�� 0296%�� � ��,QVWUXF LXQH�FRPSXV �

6HFYHQ D�XUP WRDUH�LGHQWLILF �SULPXO�RFWHW�GLIHULW�GH�XQ�RFWHW�GDW�GLQWU�XQ�
úLU�GH�OXQJLPH�����GH�RFWH L��

� �GDWD�
� � 6,5�� '%�����GXS��"��
� �FRGH�
� � 029�� $;��'6�
� � 029�� (6��$;�
� � /($�� ',��6,5�
� � &/'�
� � 029�� $/��
$
��� � ��6H�FDXW �SULPXO�RFWHW�GLIHULW�GH�
$
�
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� � 029�� &;������� � ��1XP U�PD[LP�GH�LWHUD LL�
� � 5(3(�� 6&$6%�� � ��%XFO �GH�F XWDUH�

([DPLQkQG� ELVWDEXOXO� =)� OD� LHúLUHD� GQ� DFHDVW � VHFYHQ �� SXWHP� GHGXFH�
UH]XOWDWXO�F XW ULL��'DF �=)� ����vQVHDPQ �F �D�DYXW�ORF�R�LHúLUH�IRU DW �GLQ�
EXFO ��GHFL�FRPSDUD LD�D�GDW�UH]XOWDWXO����5HJLVWUXO�',��GHFUHPHQWDW�FX�R�
XQLWDWH��IXUQL]HD] �DGUHVD�SULPXOXL�RFWHW�GLIHULW�GH�RFWHWXO�GLQ�$/��'DF �=)�
 ����vQVHDPQ �F �WR L�RFWH LL�SDUFXUúL�VXQW�LGHQWLFL�FX�RFWHWXO�GDW�vQ�$/��

/D� SULPD� YHGHUH�� V�DU� S UHD� F �� OD� IHO�� GH� ELQH�� DP� SXWHD� H[DPLQD�
FRQ LQXWXO�UHJLVWUXOXL�&;�OD�LHúLUHD�GLQ�EXFO ����VDX�GLIHULW�GH�����SHQWUX�D�
GHGXFH�GDF ��$FHVW�WHVW�HVWH�LQFRUHFW��GHRDUHFH�V�DU�SXWHD�FD�SULPXO�RFWHW�
GLIHULW�GH�FHO�GLQ�$/�V �ILH�FKLDU�XOWLPXO��ÌQ�DFHVW�FD]�VH�LHVH�GLQ�EXFO �FX�
&;� ����OD�IHO�F �vQ�VLWXD LD�vQ�FDUH�WR L�RFWH LL�SDUFXUúL�VXQW�LGHQWLFL�FX�FHO�
GLQ�$/���

3UHIL[XO� GH� UHSHWDUH� 5(31(�5(31=� �5HSHDW� :KLOH� 1RW� (TXDO�1RW�
=HUR���5HSHW �FkW�WLPS�GLIHULW�GLIHULW�GH�]HUR��

&HOH� GRX � PQHPRQLFH� LGHQWLILF � XQ� VLQJXU� SUHIL[� GH� UHSHWDUH�� )RUPD�
JHQHUDO �HVWH��

� 5(31(�5(31=��RSHUD LHBSULPLWLY �

6HPQLILFD LD�HVWH��

� FkW�WLPS�&;�� ���^�
� � WUDWHD] �R�HYHQWXDO �vQWUHUXSHUH�H[WHUQ �
� � RSBSULPLWLY �
� � &;������&;�����
� � GDF �RSBSULPLWLY �HVWH�&036�6&$6�úL�=)� ����VH�LHVH�GLQ�EXFO ��
� `�

'LIHUHQ D� ID � GH� SUHIL[XO� SUHFHGHQW� HVWH� FRQGL LD� GH� LHúLUH� IRU DW � GLQ�
EXFO ��VH�LHVH�GDF �=)� ����GHFL�GDF �UH]XOWDWXO�RSHUD LHL�SULPLWLYH�D�IRVW�
���&D�DWDUH��EXFOD� VH�H[HFXW � FkW� WLPS�DFHVW� UH]XOWDW�HVWH�QHQXO��GDU�QX�
PDL�PXOW�GH�&;�RUL��

3UDFWLF��DFHVW�SUHIL[�GH�UHSHWDUH�VH�IRORVHúWH�QXPDL�FX�RSHUD LLOH�SULPLWLYH�
&036� úL� 6&$6�� 3HQWUX� FHOHODOWH� RSHUD LL� SULPLWLYH�� vQ� FDUH� QX� VH� LD� vQ�
FRQVLGHUDUH�ELVWDELOXO�=)��VH�SUHIHU �VFULHUHD�FX�SUHIL[XO�5(3��/D�LHúLUHD�GLQ�
EXFO ��VH�SRDW�H[DPLQD�ELVWDELOXO�=)��GHGXFkQGX��VH�GDF �D�IRVW�VDX�QX�R�
LHúLUH�IRU DW ��

8UP WRDUHD�VHFYHQ �GHWHUPLQ �XOWLPXO�FDUDFWHU�HJDO�FX�XQ�FDUDFWHU�GDW��
SULQ�SDUFXUJHUHD�úLUXOXL�vQ�VHQV�LQYHUV��

� �GDWD�
� � 6,5�� GE�����"��
� �FRGH�
� � /($�� ',��6,5�
� � $''�� ',�����
� � 029�� &;�����
� � 67'�
� � 029�� $/��
"
��� � ��6H�FDXW �SULPXO�RFWHW� �
[
��GH�OD�
� � � � � � ��GUHDSWD�OD�VWkQJD�
� � 5(31(�6&$6%�

�

�
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������2SHUD LL�FRPSOH[H�DVXSUD�úLUXULORU�

6 �FRQVLGHU P�XQHOH�RSHUD LL�FRPSOH[H�DVXSUD�úLUXULORU�GH�FDUDFWHUH��9RP�
FRQVLGHUD� F � úLUXULOH� DX�� FD� XOWLPXO� FDUDFWHU�� RFWHWXO� ��� SH� SRVW� GH�
WHUPLQDWRU�GH�úLU���

&RPSDUDUHD�OH[LFRJUDILF �D�GRX �úLUXUL�

$FHVW� DOJRULWP� SULPHúWH� FD� GDWH� GH� LQWUDUH� DGUHVHOH� D� GRX � úLUXUL� GH�
FDUDFWHUH�WHUPLQDWH�FX���úL�vQWRDUFH�GLIHUHQ D�SULPLORU�RFWH L�FDUH�GLIHU �vQ�
FHOH�GRX �úLUXUL�VDX���GDF �FHOH�GRX �úLUXUL�FRLQFLG��8UP WRDUHD�VHFYHQ �
GH�SURJUDP�vQWRDUFH�vQ�$/�UH]XOWDWXO�FHUXW���3UHVXSXQHP�F �'6�úL�(6�VXQW�
LQL LDOL]DWH�FRUHVSXQ] WRU���

� �GDWD�
� � 6,5B���'%�
8Q�H[HPSOX�GH�VLU�WHUPLQDW�FX�]HUR
����
� � 6,5B���'%�
8Q�H[HPSOX�GH�VLU�WHUPLQDW�FX�RFWHWXO�QXO
����
� �FRGH�
� � &/'�
� � /($�6,��6,5B��
� � /($�',��6,5B��
� ,$5��
� � /2'6%�� � � ���$/�� ��6,5B����
� � 7(67�� $/��$/��� � ��7HVW�WHUPLQDWRU�
� � -=�� *$7$�
� � 6&$6%�� � � ��&RPSDUD��$/��FX��6,5B����
� � -(�� ,$5�� � � ��'DF �VXQW�HJDOH��VH�UHLD�EXFOD�
� � '(&�� ',�� � � ��'DF �QX��VH�UHYLQH�SH�FDUDFWHUXO�
*$7$���
� � 68%�� $/��(6�>',@�� � ��6H�IDFH�GLIHUHQ D�

&RSLHUHD�XQXL�úLU�vQ�DOW�úLU�

8UP WRDUHD� VHFYHQ � FRSLD] � XQ� VLU� vQ� DOW� úLU�� &RSLHUHD� vQFHWHD] � GXS �
FRSLHUHD� WHUPLQDWRUXOXL� GLQ� úLUXO� VXUV �� 6H� SUHVXSXQH� F � OD� DGUHVD�
GHVWLQD LH�VH�J VHúWH�VXILFLHQW�VSD LX�UH]HUYDW��6H�SUHXSXQH�F �UHJLVWUHOH�
'6�úL�(6�LQGLF �VHJPHQWXO�FXUHQW�GH�GDWH���

� �GDWD�
� � 6856$�'%�
8Q�VLU�FDUH�WUHEXLH�FRSLDW
���
� � '(67� '%����'83��"��
� �FRGH�
� � /($�� 6,��6856$�
� � /($�� ',��'(67�
� � &/'�
� %8&/$��
� � /2'6%�� � � � ���$/��������6856$��
� � 6726%�� � � � ���'(67��������$/��
� � 7(67�� $/�$/��� � � ��7HVW�WHUPLQDWRU�
� � -1=�� %8&/$�� � � ��5HOXDUH�

&DOFXOXO�OXQJLPLL�XQXL�úLU�

8UP WRDUHD�VHFYHQ �GHWHUPLQ �vQ�$;�QXP UXO�GH�FDUDFWHUH�XWLOH�GLQ�úLUXO�
6856$��7HUPLQDWRUXO���QX�VH�QXP U ���

� �FRGH�
� � &/'�
� � /($�� ',��6856$�
� � 029�� &;���))))+�� � � ��1XP UXO�PD[LP�SRVLELO�
� � 029�� %;��',�� � � ��6DOYDUH�DGUHV �vQFHSXW�
� � ;25�� $/��$/��� � � ��2FWHW�F XWDW�
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� � 5(31=�6&$6%�� � � ��5HSHW �FkW�WLPS�H�GLIHULW�GH���
� � '(&�� ',�� � � � ��ÌQDSRL�SH�WHUPLQDWRU�
� � 68%�� ',��%;�� � � ��$GUHV �WHUPLQDWRU���$GUHV �GH��
� � 029�� $;��',�� � � ��vQFHSXW� �/XQJLPH�

&RSLHUHD�D�1�FDUDFWHUH�GLQWU�XQ�úLU�vQ�DOW�úLU�

6H�FRSLD] �XQ�QXP U�GH�1�FDUDFWHUH�GLQ�úLUXO�6856$�vQ�úLUXO�'(67��'DF �
6856$�DUH�PDL�SX LQ�GH�1�FDUDFWHUH��VH�FRPSOHWHD] �'(67�FX����SkQ �OD�
1�FDUDFDWHUH��

� �FRGH�
� � &/'�
� � /($�� 6,��6856$�
� � /($�� ',��'(67�
� � 029�� &;��1�
� � 25�� &;��&;�
� � -=�� *$7$�
� %8&/$��
� � /2'6%�� � � � ��%XFO �GH�FRSLHUH�
� � 6726%�� � � � ��SkQ �OD�WHUPLQDWRU��
� � '(&�� &;�� � � � ��LQFOXVLY��GDU�QX�PDL��
� � -=�� *$7$�� � � � ��PXOW�GH�&;�
� � 7(67�� $/��$/��� � � ��FDUDFWHUH�
� � -1=�� %8&/$�
� � 5(3� 6726%�� � � ��&RPSOHWDUH�HYHQWXDO�FX����
� *$7$���

'DF �1�HVWH����QX�VH�FRSLD] �QLPLF��6H�H[HFXW �R�EXFO �GH�FRSLHUH��vQ�FDUH�
VH� GHFUHPHQWHD] � &;�� 'DF � &;�  � ��� WRWXO� VH� WHUPLQ �� 'DF � V�D� FRSLDW�
WHUPLQDWRUXO�� VH� LHVH� GLQ� EXFOD� GH� FRSLHUH�� ÌQ� DFHVW�PRPHQW��$/� ��� úL��
GDF �&;�!����VH�H[HFXW �GHSXQHUHD�OXL�$/�vQ�'(67��GH�DWkWHD�RUL�FkW�HVWH�
YDORDUHD�FXUHQW �D�OXL�&;��

�����,QVWUXF LXQL�GH�DSHO�GH�SURFHGXU �úL�GH�VDOW��&$//��5(7��

-03���

3URFHGXULOH�VH�GHILQHVF�vQ�WH[WXO�VXUV �GXS �úDEORQXO��

� QXPHBSURF�352&�>�)$5�_�1($5�@�
� � � ��
� � � ��
� � � ��
� � 5(7�
� QXPHBSURF�(1'3�

XQGH� QXPHBSURF� HVWH� QXPHOH� SURFHGXULL�� LDU� SDUDPHWULL� )$5� VDX� 1($5�
�RS LRQDOL��LQGLF �WLSXO�SURFHGXULL���

3URFHGXULOH� VXQW� GH� GRX � WLSXUL�� )$5� úL� 1($5��2� SURFHGXU � )$5�SRDWH� IL�
DSHODW �úL�GLQ�DOWH�VHJPHQWH�GH�FRG�GHFkW�FHO�vQ�FDUH�HVWH�GHILQLW ��SH�FkQG�
R� SURFHGXU � 1($5� SRDWH� IL� DSHODW � QXPDL� GLQ� VHJPHQWXO� GH� FRG� vQ� FDUH�
HVWH�GHILQLW ��

'DF � VH� RPLW� SDUDPHWULL� )$5� VDX� 1($5�� WLSXO� SURFHGXULL� HVWH� GHGXV� GLQ�
GLUHFWLYHOH� VLPSOLILFDWH� GH� GHILQLUH� D� VHJPDQWHORU� �PRGHOXO� GH� PHPRULH�
IRORVLW���'H�H[HPSOX��PRGHOXO�/$5*(�SUHVXSXQH�F �WRDWH�SURFHGXULOH�VXQW�
LPSOLFLW�GH�WLS�)$5��

ÌQ�PRG�FRUHVSXQ] WRU��H[LVW �DSHOXUL�GH�WLS�)$5��UHVSHFWLY�1($5��SUHFXP�
úL�LQVWUXF LXQL�GH�UHYHQLUH�GH�WLS�)$5��UHVSHFWLY�1($5��
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,QVWUXF LXQHD� 5(7� �5HWXUQ�� SURYRDF � UHYHQLUHD� vQ� SURJUDPXO� DSHODQW��
3XWHP�VFULH�R�LQVWUXF LXQH�UHWXUQ�H[SOLFLW ��vQ�IRUPHOH�5(71��5HWXUQ�1HDU��
VDX�5(7)��5HWXUQ�)DU���VDX�5(7�SXU�úL�VLPSOX��FD]�vQ�FDUH�WLSXO�LQVWUXF LXQLL�
5HWXUQ�HVWH�GHGXV�GLQ�WLSXO�SURFHGXULL��)$5�VDX�1($5���

������$SHOXO�SURFHGXULORU�úL�UHYHQLUHD�GLQ�SURFHGXUL�

,QVWUXF LXQHD�&$//��$SHO�GH�SURFHGXU ��

3RDWH�DYHD�XQD�GLQ�IRUPHOH��

• &$//�QXPHBSURF�

• &$//�)$5�375�QXPHBSURF�

• &$//�1($5�375�QXPHBSURF�

ÌQ�SULPXO�FD]��WLSXO�DSHOXOXL�HVWH�GHGXV�GLQ�WLSXO�SURFHGXULL��LDU�vQ�FHOHODOWH��
HVWH�VSHFLILFDW�H[SOLFLW��)$5�VDX�1($5���

7LSXO� DSHOXOXL� WUHEXLH� V � FRLQFLG � FX� WLSXO� SURFHGXULL� úL� FX� WLSXO�
LQVWUXF LXQLORU� 5HWXUQ� GLQ� LQWHULRUXO� SURFHGXULL�� DOWIHO� VH� DMXQJH� OD�
IXQF LRQ UL�GHIHFWXRDVH�DOH�SURJUDPXOXL��

6HPQLILFD LD�LQVWUXF LXQLL�&$//�HVWH�XUP WRDUHD��

� &$//�GH�WLS�1($5�
� � �63��������63������
� � 66���63���������63��������,3��
� � �,3�������RIIVHW�XO�SULPHL�LQVWUXF LXQL�GLQ�SURFHGXU �

'HVFULHUHD� GH� PDL� VXV� VSXQH� F � VH� VDOYHD] � vQ� VWLY � FRQWRUXO� SURJUDP�
FXUHQW�� vQWU�R� PDQLHU � VLPLODU � LQVWUXF LXQLL� 386+� �VH� GHFUHPHQWHD] �
UHJLVWUXO�63�FX���úL�VH�vQVFULH�FRQ LQXWXO�OXL�,3�vQ�YkUIXO�VWLYHL���5HJLVWUXO�,3�
FRQ LQH� WRWGHDXQD� DGUHVD� LQVWUXF LXQLL� FDUH� XUPHD] � �vQ� PHPRULH��� GXS �
LQVWUXF LXQHD� FDUH� VH� H[FXW � vQ� PRG� FXUHQW�� 3UDFWLF�� VH� VDOYHD] � vQ� VWLY �
DGUHVD� LQVWUXF LXQLL� GH� GXS � LQVWUXF LXQHD� &$//�� $FHDVW � DGUHV � HVWH�
QXPLW �DGUHV �GH�UHYHQLUH���

'XS � DFHDVW � VDOYDUH�� VH� vQFDUF � vQ� ,3� DGUHVD� �GHSODVDPHQWXO�� SULPHL�
LQVWUXF LXQL� GLQ� SURFHGXU �� FHHD� FH� vQVHDPQ � XQ� WUDQVIHUD� DO� FRQWUROXOXL�
F WUH�SURFHGXU ���

(VWH� LPSRUWDQW� GH� UH LQXW� F �� vQ� PRPHQWXO� LQWU ULL� vQ� SURFHGXU �� vQ� YkUIXO�
VWLYHL� H[LVW � DGUHVD� GH� UHYHQLUH�� $FHDVW � DGUHV � QX� WUHEXLH� PRGLILFDW � vQ�
QLFL� XQ� IHO�� vQ� FD]� FRQWUDU�� UHYHQLUHD� vQ� SURJUDPXO� DSHODQW� QHPDLILLQG�
SRVLELO ��

'H� REVHUYDW� F �� vQ� VHFYHQ D� GH� DSHO� D� SURFHGXULL�� UHJLVWUXO� &6� QX� VH�
PRGLILF ��FHHD�FH�vQVHDPQ �F �VH�U PkQH�vQ�DFHODúL�VHJPHQW�GH�FRG��

� &$//�GH�WLS�)$5�
� � �63��������63������
� � 66���63���������63��������&6��
� � �63��������63������
� � 66���63���������63��������,3��
� � �&6�������DGUHVD�GH�VHJPHQW�D�SULPHL�LQVWUXF LXQL�GLQ�SURFHGXU �
� � �,3�������RIIVHW�XO�SULPHL�LQVWUXF LXQL�GLQ�SURFHGXU �

&HHD�FH�HVWH�GLIHULW�ID �GH�DSHOXO�GH�WLS�1($5�HVWH�IDSWXO�F �VH�VDOYHD] �
DGUHVD�FRPSOHW �GH�UHYHQLUH��SH����GH�EL L���SULQ�SODVDUHD�vQ�VWLY �DWkW�D�



*KHRUJKH�0XVF �±�3URJUDPDUH�LQ�/LPEDM�GH�$VDPEODUH 

&DSLWROXO��� ��

UHJLWUXOXL� ,3� FkW� úL� D� UHJLVWUXOXL� &6�� 6LPLODU�� WUDQVIHUXO� FRQWUROXOXL� VH� IDFH�
SULQ�PRGLILFDUHD�H[SOLFLW D�SHUHFKLL�GH�UHJLVWUH��&6�,3���

'H� REVHUYDW� F � LQVWUXF LXQHD� &$//� GH� WLS� )$5� HVWH� XD� GLQ� SX LQHOH�
LQVWUXF LXQL�FDUH�PRGLILF �H[SOLFLW�UHJLVWUXO�&6��

,QVWUXFWLXQHD�5(7��5HWXUQ���5HYHQLUH�GLQ�SURFHGXU ��

([LVW � 5HWXUQ� GH� WLS� )$5� úL� 5HWXUQ� GH� WLS� 1($5�� )RUPHOH� SRVLELOH� DOH�
LQVWUXF LXQLL�VXQW��

• 5(71�>�1�@�

• 5(7)�>�1�@�

• 5(7�>�1�@��

vQ�FDUH�SDUDQWH]HOH�GUHSWH�VSXQ�F �1�HVWH�R�FRQVWDQW �vQWUHDJ �RS LRQDO ��

ÌQ�FHD�GH�D�WUHLD�IRUP ��WLSXO�LQVWUXF LXQLL��1($5�VDX�)$5��HVWH�GHGXV�GLQ�
WLSXO�SURFHGXULL��

6HPQLILFD LD�HVWH�XUP WRDUHD��

� 5HWXUQ�GH�WLS�1($5�
� � �,3�������66���63���������63���
� � �63��������63������
� � >��63��������63����1�@�

6H� REVHUY � F � VH� UHIDFH� UHJLVWUXO� �,3��� SULQ� FRSLHUHD� YkUIXOXL� VWLYHL� úL�
LQFUHPHQWDUHD� UHJLVWUXOXL� 63� FX� ��� 'DF � 63� DUH� DFHHDúL� YDORDUH� FD� OD�
LQWUDUHD�vQ�SURFHGXU �úL�FRQ LQXWXO�VWLYHL�QX�D�IRVW�DOWHUDW�vQWUH�WLPS��DWXQFL�
VH� FRSLD] � SUDFWLF� vQ� ,3� DGUHVD� GH� UHYHQLUH�� FHHD� FH� SURYRDF � WUDQVIHUXO�
FRQWUROXOXL� OD� LQVWUXF LXQHD� FDUH� XUPHD] � LQVWUXF LXQLL� &$//� FDUH� D�
SURYRFDW�DSHOXO�SURFHGXULL��

'DF � vQ� IRUPDWXO� LQVWUXWLXQLL� 5(7� H[LVW � FRQVWDQWD� RS LRQDO � 1�� DWXQFL� VH�
DGXQ � DFHDVW � FRQVWDQW � OD� UHJLVWUXO� 63�� $FHVW� WLS� GH� 5HWXUQ� VH� QXPHúWH�
5HWXUQ�FX�GHVF UFDUHD�VWLYHL��

� 5HWXUQ�GH�WLS�)$5�
� � �,3�������66���63���������63���
� � �63��������63������
� � �&6�������66���63���������63���
� � �63��������63������
� � >��63��������63����1�@�

6H� UHIDFH� GLQ� VWLY � SHUHFKHD� GH� UHJLVWUH� �&6�,3��� FX� DFWXDOL]DUHD�
UHJLVWUXOXL�63�úL��GDFD�HVWH�SUH]HQW �FRQVWDQWD�1��VH�DGXQ �1�OD�63��

(VWH� LPSRUWDQW� GH� UH LQXW� F � LQVWUXF LXQLOH� &$//� úL� 5(7� VXQW� LQVWUXF LXQL�
SHUHFKH�� HOH� VDOYHD] �� UHVSHFWLY� UHIDF� DGUHVD� GH� UHYHQLUH�� 3HQWUX� FD�
PHFDQLVPXO� GH� DSHO�UHYHQLUH� V � IXQF LRQH]H� FRUHFW�� WUHEXLH� vQGHSOLQLWH�
FRQGL LLOH��

• WLSXO�LQVWUXF LXQLL�&$//�úL�WLSXO�LQVWUXF LXQLL�5(7�WUHEXLH�V �FRLQFLG ��)$5�VDX�1($5���

• UHJLVWUXO� 63� GLQ� PRPHQWXO� H[HFX LHL� LQVWUXF LXQLL� 5(7� V � DLEH� DFHHDúL� YDORDUH� FD� OD�
LQWUDUHD�vQ�SURFHGXU ��V �LQGLFH�DGUHVD�GH�UHYHQLUH���

• DGUHVD�GH�UHYHQLUH�VDOYDW �vQ�VWLY �V �QX�IL�IRVW�DOWHUDW �GH�F WUH�SURFHGXU ��

ÌQF OFDUHD� XQRUD� GLQ� FHOH� WUHL� FRQGL LL� GH� PDL� VXV� FRQVWLWXLH� R� HURDUH�
IUHFYHQW � GH� SURJUDPDUH�� ÌQ� DVWIHO� GH� FD]XUL�� IXQF LRQDUHD� SURJUDPXOXL�
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HVWH�FRPSURPLV ��GHRDUHFH�VH�SODVHD] �vQ�&6�úL�VDX�,3�R�DGUHV �LQFRUHFW ��
XQGH�SUREDELO�QLFL�QX�H[LVW �YUHXQ�SURJUDP�FX�VHQV��$FHVW�WLS�GH�HURDUH�VH�
QXPHúWH� �H[HFX LH� GH� GDWH��� DGLF � SURFHVRUXO� DMXQJH� V � H[HFXWH� QX�
LQVWUXF LXQL� FX� VHQV� �GHILQLWH� vQWU�XQ� VHJPHQW� GH� FRG�� FL� R� ]RQ � RDUHFDUH�
GH�PHPRULH��GDWH���

5HFXQRDúWHUHD�DFHVWHL�HURUL�HVWH�GHVWXO�GH�XúRDU ��VH�EORFKHD �WDVWDWXUD��
SH� HFUDQXO� FDOFXODWRUXOXL� DSDU� WRW� IHOXO� GH� FDUDFWHUH� FLXGDWH�� GLIX]RUXO�
vQFHSH� V � LXLH� HWF�� 6LQJXUD� VROX LH� HVWH� vQ� DFHVW� FD]� XQ� UHVHW� JHQHUDO� DO�
FDOFXODWRUXOXL��

3XWHP�GHFL�HQXQ D�R�UHJXO �GH�DXU�D�SURJUDP ULL�vQ�OLPEDM�GH�DVDPEODUH��
9HULILFD L�FRQWUROXO�VWLYHL��

������,QVWUXF LXQHD�GH�VDOW��-03��

$UH�IRUPD�JHQHUDO ��

� -03�� LQW �

vQ�FDUH� LQW �VSHFLILF �DGUHVD�GH�VDOW��SXQFWXO� vQ�FDUH�VH�YD�GD�FRQWUROXO���
6SHFLILFDUHD� LQWHL� VH� SRDWH� IDFH� SULQWU�R� HWLFKHW � VDX� SULQWU�R� H[SUHVLH�
�YH]L���������(WLFKHWHOH�DX�DVRFLDW�XQ�WLS��1($5�VDX�)$5��úL�SRW�IL��

• XQ�QXPH�GH�SURFHGXU ��

• R�GHWLFKHW �GHILQLW �FX����GH�WLS�1($5���

• R�HWLFKHW �GHILQLW �FX�GLUHFWLYD�/$%(/��

([HPSOH�GH�HWLFKHWH��

� HW���
� DLFL��
� HW��� /$%(/�)$5�
� JDWD�� /$%(/�1($5�

([LVW �WUHL�WLSXUL�GH�LQVWUXF LXQL�-03��

• GH�WLS�6+257���DGUHVD� LQW �HVWH�VLWXDW �OD�R�DGUHV �vQ�GRPHQLXO�>����������@�ID �
GH�DGUHVD�LQVWUXF LXQLL�-03��

• GH�WLS�1($5���DGUHVD� LQW �HVWH�vQ�DFHODúL�VHJPHQW�GH�FRG�FX�LQVWUXF LXQHD�-03��

• GH�WLS�)$5���DGUHVD� LQW �SRDWH�IL�vQ�DOW�VHJPHQW�GH�FRG�ID �GH�LQVWUXF LXQHD�-03��

7LSXULOH�GH�VDOW�SRW�IL�H[SOLFLWDWH�SULQ�RSHUDWRUXO�375��vQWU�XQD�GLQ�IRUPHOH��

� -03�� 6+257�375� LQW �
� -03�� 1($5�375� LQW �
� -03�� )$5�375� LQW �

VDX� VH� GHGXF� GLQ� DWULEXWHOH� H[SUHVLHL� FDUH� SUHFL]HD] � LQWD�� ÌQ� FD]XO�
HWLFKHWHORU��WLSXO�HWLFKHWHL��)$5�VDX�1($5��IXUQL]HD] �WLSXO�VDOWXOXL���

6HPQLILFD LD�LQVWUXF LXQLL�-03�HVWH��

� -03�GH�WLS�6+257�
� � �,3��������,3����GLVWDQ D�GLQWUH�RIIVHW�XO�FXUHQW�úL�FHO� LQW �
� -03�GH�WLS�1($5�
� � �,3�������RIIVHW�XO�DGUHVHL� LQW �
� -03�GH�WLS�)$5�
� � �,3�������RIIVHW�XO�DGUHVHL� LQW �
� � �&6�������VHJPHQWXO�DGUHVHL� LQW �
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'LQ�SXQFWXO�GH�YHGHUH�DO�SURJUDPDWRUXOXL��IDSWXO�F �OD�VDOWXO�GH�WLS�6+257�
VH�DGXQ �OD�,3�R�GLIHUHQ �HVWH�VLPLODU�FX�PRGLILFDUHD�H[SOLFLW �D�OXL�,3�GH�
OD�-03�GH�WLS�1($5���

&HHD�FH�GLIHU �HVWH�FRGLILFDUHD�LQWHUQ �D�FHORU�GRX �LQVWUXF LXQL���

• OD�VDOW�GH�WLS�6+257��FRGXO�LQVWUXF LXQLL�FRQ LQH�GLIHUHQ D�GLQWUH�RIIVHW�XO�FXUHQW�úL�FHO�
DO� LQWHL�� $FHDVW � GLIHUHQ � VH� PHPRUHD] � LQWHUQ� SH� XQ� RFWHW�� GH� XQGH� UHVWULF LD� GH�
GRPHQLX�>�����������@���

• OD�VDOW�GH�WLS�1($5��FRGXO�LQVWUXF LXQLL�FRQ LQH�H[SOLFLW�RIIVHWXO� LQWHL��

6H� REVHUY � F � VDOWXULOH� GH� WLS� 1($5� úL� )$5� VXQW� VLPLODUH� FX� DSHOXULOH� GH�
SURFHGXU �GH�WLS�1($5�VDX�)$5��I U �vQV �D�VH�VDOYD�DGUHVD�GH�UHYHQLUH�úL�
LGHQWLILFkQG�QXPHOH�SURFHGXULL�FX�R�HWLFKHW ���

������7LSXUL�GH�VDOW�DSHO��

7LSXULOH�GH�LQVWUXF LXQL�GH�VDOW�úL�GH�DSHO�VSHFLILF �PRGXO�GH�GHWHUPLQDUH�DO�
DGUHVHL� LQW �� UHVSHFWLY� DO� DGUHVHL� SURFHGXULL�� 'HRDUHFH� DFHVWH� WLSXUL� VXQW�
LGHQWLFH�SHQWUX�LQVWUXF LXQLOH�-03�úL�&$//��YRU�IL�SUH]HQWDWH�vPSUHXQ ��3ULQ�
LQVWUXF LXQL�GH�VDOW�vQ HOHJHP�DLFL�FHOH�GH�WLS�1($5�VDX�)$5��VDOWXULOH�GH�WLS�
6+257� VXQW� LPSOLFLW� GLUHFWH��� 'H� DVHPHQHD�� vQ� FHOH� FH� XUPHD] �
LGHQWLILF P�HWLFKHWHOH�FX�QXPHOH�GH�SURFHGXUL��

-03�&$//�GH�WLS�GLUHFW�

2SHUDQGXO� FDUH� DSDUH� vQ� IRUPDWXO� LQVWUXF LXQLL� HVWH� R� HWLFKHW � FDUH�
LGHQWLILF �SXQFWXO� vQ�FDUH�VH�G �FRQWUROXO��DGUHVD� LQW ���6DOWXULOH�DSHOXULOH�
GLUHFWH�SRW�IL���

• VDOWXUL�DSHOXUL�GLUHFWH�LQWUDVHJPHQW��1($5����HWLFKHWD�HVWH�vQ�DFHODúL�VHJHPQW�GH�FRG�
FX�LQVWUXF LXQHD�-03�&$//��

• VDOWXUL�DSHOXUL�LQWHUVHJPHQW��)$5����HWLFKHWD�SRDWH�IL�GHILQLW �úL�vQ�DOW�VHJPHQW�GH�FRG�
GHFkW�FHO�FDUH�FRQ LQH�LQVWUXF LXQHD�-03�&$//��

([HPSOX��

� �FRGH�
� $/)$��
� � ���������
� %(7$�� /$%(/�)$5�
� � ���������
� *$00$�352&�)$5�
� � ������������
� *$00$�(1'3�
� � �������������
� -03�&$//�� $/)$�� � � ��1($5�
� -03�&$//�� %(7$�� � � ��)$5�LPSOLFLW�
� -03�&$//�� )$5�375�*$00$�� ��)$5�H[SOLFLW�

�-03�&$//�GH�WLS�LQGLUHFW�

2SHUDQGXO� FDUH� DSDUH� vQ� IRUPDWXO� LQVWUXF LXQLL� -03�&$//� UHSUH]LQW � XQ�
FXYkQW� �VDX� XQ� GXEOX�FXYkQW�� GLQ� PHPRULH�� FDUH� FRQ LQH� DGUHVD� 1($5�
�VDX�)$5��XQGH�VH�YD�GD�FRQWUROXO��

6DOWXULOH�DSHOXULOH�LQGLUHFWH�SRW�IL��

• 6DOW�DSHO�LQGLUHFW�LQWUDVHJPHQW��1($5��

)RUPD�JHQHUDO �HVWH��
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� -03�&$//�� H[SU�

vQ�FDUH�H[SU�SRDWH�IL��

• D��XQ�UHJLVWUX�FDUH�FRQ LQH�RIIVHW�XO� LQWHL��
• E��R�YDULDELO �GH�WLS�:25'�FDUH�FRQ LQH�RIIVHW�XO� LQWHL���
• F�� R� H[SUHVLH� FX� LQGLFL� UHSUH]HQWkQG� XQ� FXYkQW� GLQ�PHPRULH� FDUH� FRQ LQH� RIIVHW�XO�
LQWHL��

• G��R�UHIHULUH�DQRQLP �OD�XQ�FXYkQW�GLQ�PHPRULH�FDUH�FRQ LQH�RIIVHW�XO� LQWHL��

6 �FRQVLGHU P�FkWHYD�H[HPSOH��

� �GDWD�
� � :B$/)$�� GZ�� 1B(7,&�
� � :B7$%B352&�GZ�� 1B352&B��
� � � � GZ�� 1B352&B��
� � � � GZ�� 1B352&B���
� �FRGH�
� 1B(7,&��� � � � ��(WLFKHW �1($5�
� � ������������
� 1B352&L�352&�1($5�� � ��L� ���������
� � ������������
� 1B352&L�(1'3�
� � ������������
� /($�� � %;��1B352&��
� -03�&$//� %;�� � � ��7LSXO�D��
� -03�&$//� :B$/)$�� � ��7LSXO�E��
� -03�&$//� :B7$%B352&�>6,@�� ��7LSXO�F���6,� ����������
� /($�� � %;��:B7$%B352&�
� -03�&$//�� :25'�375�>%;@�>6,@���7LSXO�G���6,� ����������
� /($�� � %;��:B$/)$�
� -03�&$//�� :25'�375�>%;@�� ��7LSXO�G��

)RUPHOH� FX� UHIHULUL� DQRQLPH� OD� PHPRULH� WUHEXLH� vQVR LWH� GH� RSHUDWRUXO�
:25'�375��8OWLPHOH�GRX �H[HPSOH�GH�VDOW�DSHO��WLSXO�G��SXQ�vQ�HYLGHQ �
GRX � QLYHOXUL� GH� LQGLUHFWDUH� �YH]L� )LJXUD� ������ GH� OD� %;� OD� YDULDELOD�
:B$/)$�úL�GH�OD�:B$/)$�OD�HWLFKHWD�1B(7,&��

�

)LJXUD�����&HOH�GRX �QLYHOXUL�GH�LQGLUHFWDUH�OD�&$//�:25'�375�>%;@�

• 6DOW�DSHO�LQGLUHFW�LQWHUVHJPHQW��)$5��

)RUPD�JHQHUDO �HVWH��

� -03�&$//�� H[SU�

vQ�FDUH�H[SU�SRDWH�IL��
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• D��R�YDULDELO �GH�WLS�':25'�FDUH�FRQ LQH�DGUHVD�FRPSOHW �D� LQWHL���
• E�� R� H[SUHVLH� FX� LQGLFL� UHSUH]HQWkQG� XQ� GXEOX� FXYkQW� GLQ� PHPRULH� FDUH� FRQ LQH�
DGUHVD�FRPSOHW �D� LQWHL��

• F��R�UHIHULUH�DQRQLP �OD�XQ�GXEOX�FXYkQW�GH�PHPRULH�FDUH�FRQ LQH� LQWHL��

6 �FRQVLGHU P�FkWHYD�H[HPSOH��

� �GDWD�
� � 'B$/)$� GG�)B(7,&�
� � 'B7$%B352&�GG�)B352&B��
� � � � GG�)B352&B��
� � � � GG�)B352&B���
� �FRGH�
� 'B(7,&�/$%(/�)$5�� � � � ��(WLFKHWD�)$5�
� � ������������
� )B352&L�352&�)$5�� � � � ��L� ���������
� � ������������
� )B352&L�(1'3�
� � ������������
� -03�&$//�� 'B$/)$�� � � ��7LSXO�D���
� -03�&$//�� 'B7$%B352&�>6,@�� � ��7LSXO�E���6,� ����������
� /($�� � %;��'B7$%B352&�
� -03�&$//�� ':25'�375�>%;@�>6,@�� ��7LSXO�F���6,� ����������
� /($� � %;��'B$/)$�
� -03�&$//�� ':25'�375�>%;@�� � ��7LSXO�F���

)RUPHOH� FX� UHIHULUL� DQRQLPH� OD� PHPRULH� WUHEXLH� vQVR LWH� GH� RSHUDWRUXO�
':25'�375��8OWLPHOH�GRX �H[HPSOH�GH�VDOW�DSHO��WLSXO�F��SXQ�vQ�HYLGHQ �
GRX �QLYHOXUL�GH�LQGLUHFWDUH��YH]L�)LJXUD�������GH�OD�%;�OD�YDULDELOD�'$/)$�
úL�GH�OD�'$/)$�OD�HWLFKHWD�(7,&��

�
)LJXUD�����&HOH�GRX �QLYHOXUL�GH�LQGLUHFWDUH�OD�&$//�':25'�375�>%;@�

$SHOXULOH�LQGLUHFWH�GH�SURFHGXUL�WUHEXLH�V �UHVSHFWH�WLSXO�SURFHGXULL��$VWIHO��
R� LQVWUXF LXQH� GH� IRUPD�&$//�:25'�375� >%;@� WUHEXLH� IRORVLW � QXPDL� FX�
SURFHGXUL� GH� WLS� 1($5�� LDU� XQD� GH� WLS� &$//�':25'�375� >%;@� QXPDL� FX�
SURFHGXUL�GH�WLS�)$5��

6 �FRQVLGHU P�XQ�H[HPSOX�GH�XWLOL]DUH�D�WDEHOHORU�GH�DGUHVH��3UHVXSXQHP�
GH]YROWDUHD�XQXL�PHQLX�GH�FRPHQ]L��ILHFDUH�FRPDQG �ILLQG�UHSUH]HQWDW �GH�
XQ�FDUDFWHU�DOIDEHWLF��GH�OD�
$
�OD�
=
��8QHOH�FDUDFWHUH�SRW�V �QX�ILH�XWLOL]DWH�
vQ� PHQLX�� 'H� DVHPHQHD�� SUHVXSXQHP� FDUDFWHUXO� vQ� UHJLVWUXO� $/� úL�
H[LVWHQ D��SHQWUX�ILHFDUH�FRPDQG ��D�XQHL�SURFHGXUL�GH�WUDWDUH���
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2� VROX LH� HYLGHQW � GDU� QHHILFLHQW � HVWH� FRPSDUDUH� OXL� $/� FX� WRDWH�
FDUDFWHUHOH�PHQLXOXL�úL�DSHOXUL�FRUHVSXQ] WRDUH�GH�SURFHGXUL��GHFL�FHYD�GH�
JHQXO��

� &03�� $/��
$
�
� -=�� HWB$�
� &03�� $/��
%
�
� -=�� HWB%���HWF��

(YLGHQW�F ��GDF �PHQLXO�HVWH�PDUH��R�DVHPHQD�VHFYHQ �GH�SURJUDP�HVWH�
JUHX� GH� vQWUH LQXW�� $G XJDUHD� VDX� HOLPLQDUHD� XQHL� FRPHQ]L� SUHVXSXQH�
SDUFXUJHUHD�FX�DWHQ LH�D�FRVXOXL�VXUV ���

6ROX LD� DGHFYDW � D� SUREOHPHL� FRQVW � vQ� GHILQLUHD�XQHL� WDEHOH� FX� DGUHVHOH�
SURFHGXULORU�GH�WUDWDUH�� vQ�RUGLQHD�DOIDEHWLF �D�FRPHQ]LORU��3HQWUX� OLWHUHOH�
GH� DOIDEHW� FDUH� QX� VXQW� DORFDWH� QLFL� XQHL� FRPHQ]L�� VH� VFULH� R� SURFHGXUD�
VSHFLDO � 352&B18//�� /D� H[HFX LH�� VH� YD� FDOFXOD� SR]L LD� UHVSHFWLY � GLQ�
WDEHO ��FKLDU�SH�ED]D�FDUDFWHUXOXL�GLQ�$/�úL�VH�YD�JHQHUD�XQ�DSHO� LQGLUHFW�
GH�SURFHGXU ��

� �GDWD�
� � 7$%B&0'� ':�352&B$�
� � � � ':�352&B%�
� � � � ':�352&B18//�� ��&RPDQGD�
&
�QX�H[LVWD�
� � � � ':�352&B'�
� � � � � � � ���HWF��
�� � � � ':�352&B=�
� �FRGH�
� � 68%�� $/��
$
��� � � ��$/� ��������
� � $''�� $/��$/��� � � ��$/������$/�
� � ��$''��$/��$/��� � � ��6H�SXQH�vQ�FD]XO�SURFHGXULORU�)$5�
� � 029�� %/��$/�
� � ;25�� %+��%+�� � � ��%;� �LQWUDUH�vQ�WDEHO �
�� � &$//�� :25'�375�7$%B&0'>%;@�

ÌQ�FD]XO�SURFHGXULORU�IDU��VH�GHILQHúWH�WDEHOD�7$%B&0'�FX�GLUHFWLYD�'HILQH�
'RXEOH:RUG�úL�VH�FDOFXOHD] �%;������$/��vQ�ORF�GH�%;������$/��

$FHDVW � LPSOHPHQWDUH� HVWH� IRDUWH� XúRU� GH� vQWUH LQXW�� (OLPLQDUHD� XQHL�
FRPHQ]L� VH� IDFH� SXQkQG� DGUHVD� SURFHGXULL� 32&B18//� SH� SR]L LD�
FRUHVSXQ] WRDUH�� $G XJDUHD� XQHL� FRPHQ]L� VH� IDFH� vQORFXLQG� SURFHGXUD�
352&B18//�FX�SURFHGXUD�GH�WUDWDUH�D�QRLL�FRPHQ]L��

1LFL� XQ� WLS�GH� LQVWUXF LXQH�GH� VDOW� VDX�GH�DSHO�GH�SURFHGXU �QX�PRGLILF �
YUHXQ�ELVWDELO�GH�FRQGL LH��

������,QVWUXF LXQL�GH�VDOW�FRQGL LRQDW�

,QVWUXF LXQLOH�GLQ�DFHDVW �FDWHJRULH�LPSOHPHQWHD] �VDOWXUL�FRQGL LRQDWH�GH�
YDORDUHD� XQRU� ELVWDELOL� GH� FRQGL LH�� 3ULQ� H[WHQVLH�� LQVWUXF LXQLOH� GH� VDOW�
RELúQXLWH��-03��VH�PDL�QXPHVF�úL�VDOWXUL�QHFRQGL LRQDWH��,QVWUXF LXQLOH�GH�
VDOW�FRQGL LRQDW�DX�XUP WRDUHOH�FDUDFWHULVWLFL��

• WRDWH� LQVWUXF LXQLOH� GH� VDOW� FRQGL LRQDW� VXQW� GH� WLS� 6+257� �GHFL� GLUHFWH��� FHHD� FH�
vQVHDPQ �F �DGUHVD� LQW �WUHEXLH�V �ILH�OD�R�GLVWDQ �FXSULQV �vQWUH������úL������GH�
RFWH L�ID �GH�LQVWUXF LXQHD�GH�VDOW��

• H[LVW �PDL�PXOWH�PQHPRQLFH�SHQWUH�DFHHDúL�LQVWUXF LXQH��
• GDF � FRQGL LD� QX� HVWH� vQGHSOLQLW �� VDOWXO� QX� DUH� ORF�� GHFL� H[HFX LD� FRQWLQX � FX�
LQVWUXF LXQHD�XUP WRDUH��
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• H[LVW �LQVWUXF LXQL�DWkW�SH�FRQGL LD�GLUHFW �FkW�úL�SH�FRQGL LD�QHJDW ���

• ELVWDELOLL�GH�FRQGL LH�QX�VXQW�DIHFWD L��

ÌQ�7DEHOXO�����VH�SUH]LQW �LQVWUXF LXQLOH�GH�VDOW�FRQGL LRQDW��3ULPD�FRORDQ �
OLVWHD] � PQHPRQLFHOH� LQVWUXF LXQLORU�� FRORDQD� D� GRXD� OLVWHD] � FRQGL LD� GH�
VDOW�LDU�FRORDQD�D�WUHLD�LQWHUSUHWDUHD�FRQGL LHL�UHVSHFWLYH��3ULPHOH�RSW�OLQLLL�
UHSUH]LQW � VDOWXULOH� SH� FRQGL LLOH� GLUHFWH� LDU� FHOHODOWH� RSW�� VDOWXULOH� SH�
FRQGL LLOH�FRUHVSXQ] WRDUH�QHJDWH��

'HQXPLULOH�LQVWUXF LXQLORU�VH�FLWHVF�vQ�IRUPD��

� -XPS��6DOW��RQ��SH���,QWHUSUHWDUH!�

XQGH��,QWHUSUHWDUH!�HVWH�WH[WXO�GLQ�FRORDQD�D�WUHLD���

,QVWUXF LXQLOH� GH� VDOW� FRQGL LRQDW� VH� XWLOL]HD] � GXS � R� LQVWUXF LXQH� FDUH�
PRGLILF � ELVWDELOLL� GH� FRQGL LH�� &HD� PDL� GHV� vQ kOQLW � VLWXD LH� HVWH�
LQVWUXF LXQHD�GH�FRPSDUD LH�&03��

6H� REVHUY � F � H[LVW � GRX � FDWHJRULL� GH� LQVWUXF LXQL� SHQWUX� QR LXQLOH� GH�
�PDL�PLF��úL��PDL�PDUH���FHOH�FDUH�FRQ LQ�FXYLQWHOH��DERYH��VDX��EHOORZ��úL�
FHOH� FDUH� FRQ LQ� FXYLQWHOH� �OHVV�� VDX� �JUHDWHU��� 3ULPHOH� VH� IRORVHVF� vQ�
VLWXD LD� FRPSDUD LHL� D� GRX � FDQWLW L� I U � VHPQ�� LDU� XOWLPHOH�� vQ� VLWXD LD�
FRPSDUD LHL�XQRU�FDQWLW L�FX�VHPQ���

6 � FRQVLGHU P� XUP WRDUHOH� VHFYHQ H� GH� SURJUDP�� vQ� FDUH� VH� FRPSDU �
YDORULOH��))+�úL����

� 029�� $/���))+�� � 029�� $/���))+�
� 029�� %/����� � � 029�� %/����
� &03�� $/��%/��� � &03�� $/��%/�
� -$�� (7B��� � � -*�� (7B��

6H� REVHUY � F � �$/�� !� �%/�� GDF � LQWHUSUHW P� FHOH� GRX � YDORUL� I U � VHPQ�
�����!����úL�F ��$/�����%/��GDF �LQWHUSUHW P�FHOH�GRX �YDORUL�FX�VHPQ�����
������$VWIHO��vQ�SULPXO�H[HPSOX��VDOWXO�OD�HWLFKHWD�(7B��DUH�ORF��SH�FkQG�vQ�
FHO�GH�DO�GRLOHD�QX��

&RQGL LLOH� DVXSUD� ELVWDELOLORU� vQ� FHOH� GRX � WLSXUL� GH� LQVWUXF LXQL� úL�
VHPQLILFD LD� ELVWDELOLORU� UHVSHFWLYL� �YH]L� ������� H[SOLF � FHOH� GRX � WLSXUL� GH�
FRQGL LL���

5H LQHP�GHFL�XUP WRDUHOH�UHJXOL��

• /D�FRPSDUD LL�FX�VHPQ��IRORVLP��*5($7(5��úL��/(66��

• /D�FRPSDUD LL�I U �VHPQ��IRORVLP��$%29(��úL��%(//2:��
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�

7DEHOXO�����,QVWUXF LXQLOH�GH�VDOW�FRQGL LRQDW�

8QHRUL� HVWH�QHFHVDU� V � VFULHP� LQVWUXF LXQL� GH� VDOW� FRQGL LRQDW� OD� HWLFKHWH�
FDUH�LHV�vQ�DIDUD�GRPHQLXOXL�>����������@�ID �GH�LQVWUXF LXQHD�FXUHQW ��ÌQ�
DFHDVW �VLWXD LH��IRORVLP�XUP WRDUHD�VFKHP ��SULQ�FDUH�vQORFXLP�VDOWXO�SH�
R�FRQGL LH�GLUHFW ��GHSDUWH��FX�XQ�VDOW�SH�FRQGL LD�QHJDW ��DSURDSH��úL�FX�
XQ�VDOW�QHFRQGL LRQDW��GHSDUWH����

� � 6DOW�FRQGL LRQDW��SH�FRQGL LH�GLUHFW �OD�(7B��
� � �� (WLFKHWD�(7B��H�SUHD�GHSDUWH�
� (7B���

)RUPD�HFKLYDOHQW �HVWH��

� � 6DOW�FRQGL LRQDW�SH�FRQGL LH�QHJDW �OD�(7B��
� � 6DOW�QHFRQGL LRQDW�OD�(7B��
� (7B���

'H�H[HPSOX�LQVWUXF LXQHD��

�� -(�� (7B��

VH�VXEVWLWXLH�FX��

� -1(�� (7B��
�� -03�� (7B��
(7B���

,QVWUXF LXQH�

�PQHPRQLF ��
&RQGL LH�GH�VDOW� ,QWHUSUHWDUH�

-(��-=� =)� ��� =HUR��(TXDO�

-/��-1*(� 6�)�≠�2)� /HVV��1RW�*UHDWHU�RU�(TXDO�

-/(��-1*� 6)�≠�2)�VDX�=)� ��� /HVV�RU�(TXDO��1RW�*UHDWHU�

-%��-1$(��-&� &)� ��� %HOORZ��1RW�$ERYH�RU�(TXDO��
&DUU\�

-%(��-1$� &)� ���VDX�=)� ��� %HOORZ�RU�(TXDO��1RW�$ERYH�

-3��-3(� 3)� ��� 3DULW\��3DULW\�(YHQ�

-2� 2)� ��� 2YHUIORZ�

-6� 6)� ��� 6LJQ�

-1(��-1=� =)� ��� 1RW�=HUR��1RW�(TXDO�

-1/��-*(� 6�)� �2)� 1RW�/HVV��*UHDWHU�RU�(TXDO�

-1/(��-*� 6)� �2)�úL�=)� ��� 1RW�/HVV�RU�(TXDO��*UHDWHU�

-1%��-$(��-1&� &)� ��� 1RW�%HOORZ��$ERYH�RU�(TXDO��
1RW�&DUU\�

-1%(��-$� &)� ���úL�=)� ��� 1RW�%HOORZ�RU�(TXDO��$ERYH�

-13��-32� 3)� ��� 1RW�3DULW\��3DULW\�2GG�

-12� 2)� ��� 1RW�2YHUIORZ�

-16� 6)� ��� 1RW�6LJQ�
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ÌQ� VFKHPD� HFKLYDOHQW �� HWLFKHWD� (7B�� SRDWH� IL� OD� RULFH� GLVWDQ � ID � GH�
SXQFWXO�GH�VDOW��

������,QVWUXF LXQL�SHQWUX�FRQWUROXO�EXFOHORU�GH�SURJUDP��-&;=��/223��
/223=�/223(��/2231=�/2231(��

,QVWUXF LXQHD�-&;=��-XPS�LI�&;�LV�=HUR���6DOW�GDF �&;�HVWH�]HUR��

$UH�IRUPD�JHQHUDO ��

� -&;=�� HWLF�

XQGH� HWLF� HVWH� R� HWLFKHW � DIODW � vQ� GRPHQLXO� >������ ����@� ID � GH�
LQVWUXF LXQHD�FXUHQW ��OD�IHO�FD�OD�VDOWXULOH�GH�WLS�6+257����

6HPQLILFD LD�HVWH�HYLGHQW ��

� GDF ��&;�� ���
� � �,3��������,3����GLVWDQ D�GLQWUH�RIIVHW�XO�FXUHQW�úL�FHO� LQW �

DGLF �VH�VDUH�OD�HWLFKHWD�VSHFLILFDW �GDF �&;�FRQ LQH�YDORDUHD�����

,QVWUXF LXQL�GH�FLFODUH��/223[[���&LFOHD] ��

$FHVWH�LQVWUXF LXQL�VXQW�GH�IDSW�VDOWXUL�FRQGL LRQDWH�GH�YDORDUHD�UHJLVWUXOXL�
&;�úL�GH�ELVWDELOXO�=)��/D�IHO�FD�SUHIL[HOH�GH�UHSHWDUH��FX�FDUH��GH�DOWIHO��VH�
DVHDP Q � RDUHFXP�� H[LVW � FkWH� GRX � PQHPRQLFH� SHQWUX� DFHHDúL�
LQVWUXF LXQH��)RUPD�ORU�JHQHUDO �HVWH��

� /223[[��HWLF�

XQGH� HWLF� HVWH� R� HWLFKHW � DIODW � vQ� GRPHQLXO� >������ ����@� ID � GH�
LQVWUXF LXQHD�FXUHQW ���

7RDWH�DFHVWH�LQVWUXF LXQL�XWLOL]HD] �UHJLVWUXO�&;�FD�QXP U�GH�LWHUD LL���

,QVWUXF LXQHD�/223�

6HPQLILFD LD�HVWH�XUP WRDUHD��

� &;������&;�����
� GDF �&;�� ����DWXQFL�
� � �,3��������,3����GLVWDQ D�GLQWUH�RIIVHW�XO�FXUHQW�úL�FHO� LQW �

&X�DOWH�FXYLQWH��VH�GHFUHPHQWHD] �&;�úL��GDF �DFHVWD�HVWH�GLIHULW�GH�]HUR�
VH�VDUH�OD�HWLFKHWD�VSHFLILFDW ��

8UP WRDUHD� VHFYHQ � FDOFXOHD] � VXPD� �SH� ��� EL L�� D� HOHPHQWHORU� XQXL�
WDEORX�7$%�GH�����GH�vQWUHJL�úL�R�GHSXQH�vQ�YDULDELOD�680$��

� �GDWD�
� � 7$%�� ':�����'83�����
� � 680$��':�"��
� �FRGH�
� � ;25�� $;��$;�� � ��,QL LDOL]HD] �VXP �
� � 029�� &;������� � ��1XP U�GH�LWHUD LL�
� � 029�� 6,��$;��� � ��,QL LDOL]HD] �LQGLFH�
� 1(;7��
� � $''�� $;��7$%�>6,@��� ��&DOFXO�VXP �
� � $''�� 6,����� � � ��$FWXDOL]DUH�LQGLFH�
� � /223�� 1(;7�� � � ��&LFOHD] �
� � 029�� 680$��$;�� � ��'HSXQH�UH]XOWDW�

)RUPD�JHQHUDO �D�XQHL�EXFOH�GH�SURJUDP�UHDOL]DW �FX� LQVWUXF LXQHD�/223�
HVWH��
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� VWDUWBEXFOD��
� � �����
� � ���&RUS�EXFO ���
� � �����
� /223� VWDUWBEXFOD�

&RUSXO� EXFOHL� VH� YD� H[HFXWD� GH� DWkWHD� RUL� FkW� HVWH� FRQ LQXWXO� LQL LDO� DO�
UHJLVWUXOXL� &;� �SUHVXSXQkQG� F � DFHVWD� QX� HVWH� PRGLILFDW� H[SOLFLW� vQ�
LQWHULRUXO�EXFOHL���

7UHEXLH�REVHUYDW�F �UHJLVWUXO�&;�HVWH�PDL�vQWkL�GHFUHPHQWDW�úL�DSRL�WHVWDW��
&D� DWDUH�� GDF � �&;�� HVWH� LQL LDO� ��� EXFOD� GH� SURJUDP� VH� YD� H[HFXWD� GH�
������ GH� RUL�� 3URWHF LD� ID � GH� R� DVHPHQHD� VLWXD LH� VH� UHDOL]HD] � SULQ�
LQVWUXF LXQHD�-&;=��)RUPD�FRUHFW �D�EXFOHL�GH�SURJUDP�YD�IL��

� -&;=�HQGBEXFOD�
� VWDUWBEXFOD��
� � �����
� � ���&RUS�EXFO ���
� � �����
� �/223�VWDUWBEXFOD�
� HQGBEXFOD��

ÌQ�IRUPD�GH�PDL�VXV��GDF ��&;��HVWH�LQL LDO����FRUSXO�EXFOHL�QX�VH�H[HFXW �
QLFL�R�GDW ��

ÌQ�VLWXD LD� vQ�FDUH�FRUSXO�EXFOHL�RFXS �PDL�PXOW�GH�����GH�RFWH L��WUHEXLH�
V � UHQXQ P� OD� -&;=� úL� /223� úL� V � OH� vQORFXLP� FX� FRPSDUD LL� úL� VDOWXUL�
H[SOLFLWH��%XFOD�GH�SURJUDP�YD�DYHD�IRUPD�JHQHUDO ��

�� � 7(67�� &;��&;�
�� � -1=�� VWDUWBEXFOD�
�� � -03�� HQGBEXFOD�
� VWDUWBEXFOD��
� � ����
� � ��&RUS�EXFO ���
� � ����
� � '(&�� &;�
� � 7(67�� &;��&;�
� � -=�� HQGBEXFOD�
� � -03�� VWDUWBEXFOD�
� HQGBEXFOD��

8UP WRUXO�H[HPSOX�FDOFXOHD] �SULPHOH����GH�QXPHUH�)LERQDFFL� �ILE�Q���Q�
 �����������GHILQLWH�UHFXUVLY�SULQ��

�� I���� ����I���� ���
I�N�� �I�N������I�N�����GDF �Q�!���

úL� OH� GHSXQH� vQ� WDEORXO� ),%2�� &HOH� WUHL� YDORUL� �I�N��� I�N���� úL� I�N����� FDUH�
LQWHUYLQ�vQ�FDOFXO�VXQW� LQXWH�vQ�UHJLVWUHOH�$;��%;�úL�';��

�GDWD�
),%2�':����'83��"��

�FRGH�
029�%;����� � ��I�����
029�';����� � ��I����

�� 029�&;������ � ��&RQWRU�
029�',���� � ��,QGLFH�vQ�WDEORXO�

EXFOD��
029�$;��%;�



*KHRUJKH�0XVF �±�3URJUDPDUH�LQ�/LPEDM�GH�$VDPEODUH 

&DSLWROXO��� ��

$''�$;��';�� � ��I�N������I�N������I�N����
029�),%2�>',@��$;�� ��'HSXQH�UH]XOWDW�
$''�',����� � ��$FWXDOL]HD] �LQGLFH�
029�';��%;�� � ��I�N����GHYLQH�I�N����
029�%;��$;�� � ��I�N��GHYLQH�I�N�����
/223�EXFOD�� � ��&LFOHD] �

,QVWUXF LXQHD� /223=�/223(� �/RRS� :KLOH� =HUR�(TXDO� �� &LFOHD] �
FkW�WLPS�HVWH�]HUR�HJDO��

6HPQLILFD LD�HVWH�XUP WRDUHD��

&;������&;�����
GDF �&;�� ���úL�=)� ����DWXQFL�

�� � �,3��������,3����GLVWDQ D�GLQWUH�RIIVHW�XO�FXUHQW�úL�FHO� LQW �

6H�GHFUHPHQWHD] �GHFL�&;�úL��GDF �DFHVWD�HVWH�GLIHULW�GH�]HUR�úL�ELVWDELOXO�
=)�HVWH����DGLF �UH]XOWDWXO�XOWLPHL�RSHUD LL�DULWPHWLFH�D�IRVW�]HUR���VH�VDUH�
OD� HWLFKHWD� VSHFLILFDW �� 'H� RELFHL�� SHQWUX� SR]L RQDUHD� ELVWDELOXOXL� =)� VH�
XWLOL]HD] �R�LQVWUXF LXQH�GH�FRPSDUD LH��

([HPSOXO�XUP WRU�GHWHUPLQ �SULPXO� vQWUHJ�GLIHULW�GH�]HUR�GLQWU�XQ� WDEORX�
7$%/�GH�����GH�vQWUHJL��

� �FRGH�
� � 029� &;������
� � /($� %;��7$%/�
� � 029� 6,�����
� QH[W��
� � $''� 6,����
� � &03� :25'�375�>%;@>6,@����
� � /223=�QH[W�
� � -1=� JDVLW�

'DF �ELVWDELOXO�=)�HVWH��� OD� LHúLUHD�GLQ�EXFO �� vQVHDPQ �FD�V�D� LGHQWLILFDW�
SULPXO� vQWUHJ� GLIHULW� GH� ��� LDU� 6,� FRQ LQH� DGUHVD� DFHVWXL� vQWUHJ�� ÌQ� FD]�
FRQWUDU��WRDWH�FHOH�����GH�HOHPHQWH�DOH�WDEORXOXL�VXQW�QXOH��

,QVWUXF LXQHD�/2231=�/2231(��/RRS�:KLOH�1RW�=HUR�1RW�(TXDO���
&LFOHD] �FkW�WLPS�HVWH�GLIHULW�GH�]HUR�GLIHULW��

6HPQLILFD LD�HVWH�XUP WRDUHD��

&;������&;�����
GDF �&;�� ���úL�=)� ����DWXQFL�

� � �,3��������,3����GLVWDQ D�GLQWUH�RIIVHW�XO�FXUHQW�úL�FHO� LQW �

&RQGL LD�DVXSUD�ELVWDELOXOXL�=)�HVWH�QHJDWD�FRQGL LHL�GH� OD�/223=�/223(��
(IHFWXO� HVWH� F � VH� FLFOHD] � FkW� WLPS� UH]XOWDWXO� XOWLPHL� RSHUD LL� DULWPHWLFH�
HVWH�GLIHULW�GH�]HUR��GDU�QX�GH�PDL�PXOWH�RUL�FkW�HVWH�FRQ LQXWXO�LQL LDO�DO�OXL�
&;��

'H� UHPDUFDW�DVHP QDULOH� úL� GHRVHELULOH� FDUH�H[LVW � vQWUH� LQVWUXF LXQLOH�GH�
FLFODUH�úL�SUHIL[HOH�GH�UHSHWDUH�GH�OD�RSHUD LL�FX�úLUXUL��YH]L���������

�����ÌQWUHUXSHUL�

1R LXQHD� GH� vQWUHUXSHUH� SUHVXSXQH� �DúD� FXP� vL� DUDW � úL� QXPHOH��
vQWUHUXSHUHD�SURJUDPXOXL� vQ�FXUV�GH�H[HFX LH�úL� WUDQVIHUXO�FRQWUROXOXL� OD�R�
DQXPLW �UXWLQ �VSHFLILF ��QXPLW �UXWLQ �GH�WUDWDUH��GLFWDW �GH�FDX]D�FDUH�D�
JHQHUDW�vQWUHUXSHUHD��0HFDQLVPXO�SULQ�FDUH�VH�IDFH�DFHVW�WUDQVIHU�HVWH��vQ�
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HVHQ �� GH� WLS� DSHO� GH� SURFHGXU �� FHHD� FH� vQVHDPQ � UHYHQLUHD� vQ�
SURJUDPXO�vQWUHUXSW��GXS �WHUPLQDUHD�UXWLQHL�GH�WUDWDUH���

������ÌQWUHUXSHUL�KDUGZDUH�úL�VRIWZDUH��7DEHOD�GH�vQWUHUXSHUL�

ÌQWUHUXSHULOH� VH� SRW� FODVLILFD� GXS � PDL� PXOWH� FULWHULL�� UH]XOWkQG� WLSXULOH�
LOXVWUDWH�vQ�)LJXUD������

�
)LJXUD�����&ODVLILFDUHD�vQWUHUXSHULORU�

ÌQWUHUXSHUL�VRIWZDUH�DSDU�FD�XUPDUH�D�H[HFX LHL�XQRU�LQVWUXF LXQL��FXP�DU�IL�
,17��,172��',9��,',9��

ÌQWUHUXSHUL�KDUGZDUH�H[WHUQH�VXQW�SURYRFDWH�GH�VHPQDOH�HOHFWULFH�FDUH�VH�
DSOLF �SH�LQWU ULOH�GH�vQWUHUXSHUL�,17�úL�10,�DOH�SURFHVRUXOXL��

ÌQWUHUXSHULOH�KDUGZDUH�LQWHUQH�DSDU�FD�XUPDUH�D�XQRU�FRQGL LL�VSHFLDOH�GH�
IXQF LRQDUH�D�SURFHVRUXOXL��FXP�DU�IL�H[HFX LD�SDV�FX�SDV�D�SURJUDPHORU���

ÌQWUHUXSHULOH� GH]DFWLYDELOH� VXQW� SURYRFDWH� GH� VHPQDOXO� HOHFWULF� DSOLFDW� SH�
OLQLD� �LQWUDUHD�� ,17� úL� VXQW� OXDWH� vQ� FRQVLGHUDUH� QXPDL� GDF � ELVWDELOXO� ,)�
HVWH����

ÌQWUHUXSHULOH� QHGH]DFWLYDELOH� VXQW� SURYRFDWH� GH� VHPQDOXO� HOHFWULF� DSOLFDW�
SH�OLQLD�10,�úL�VXQW�WRWGHDXQD�OXDWH�vQ�FRQVLGHUDUH��

ÌQWUHUXSHULOH� KDUGZDUH� GH]DFWLYDELOH� VXQW� FRQWURODWH� GH� XQXO� VDX� PDL�
PXOWH�FLUFXLWH�VSHFLDOL]DWH��FRQWUROHUH�GH�vQWUHUXSHUL�����$���FDUH�DFFHSW �
ILHFDUH�FHO�PXOW�RSW�FHUHUL�GH�vQWUHUXSHUL��SH�FDUH�OH�WUDQVPLW�F WUH�OLQLD�,17�
D� SURFHVRUXOXL�� 'DF � ELVWDELOXO� ,)� HVWH� ��� SURFHVRUXO� U VSXQGH� SULQWU�R�
VHFYHQ � GH� VHPQDOH� HOHFWULFH� ,17$� �,QWHUUXSW� $FNQRZOHGJH���
DVHP Q WRDUH�XQHL�VHFYHQ H�GH�FLWLUH�D�FRGXOXL�XQHL�LQVWUXF LXQL��3H�GXUDWD�
XQXLD�GLQ�DFHVWH�VHPQDOH��FRQWUROHUXO�FDUH�D�LQL LDW�FHUHUHD�GH�vQWUHUXSHUH�
SODVHD] � SH� PDJLVWUDOD� GH� GDWH�RFWHWXO�FDUH� LGHQWLILF �QLYHOXO� vQWUHUXSHULL��
8Q� DVHPHQHD� VLVWHP� VH� QXPHúWH� VLVWHP� YHFWRUL]DW� GH� vQWUHUXSHUL� �YH]L�
)LJXUD�������

�
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�
)LJXUD�����ÌQWUHUXSHUL�KDUGZDUH�YHFWRUL]DWH�

ÌQWU�XQ� VLVWHP� FX� SURFHVRU� ����� SRW� H[LVWD� PD[LP� ���� GH� vQWUHUXSHUL�
�QLYHOXUL�� GLVWLQFWH�� )LHFDUH� GLQ� DFHVWH� QLYHOXUL� SRDWH� DYHD� DVRFLDW � R�
SURFHGXU �GH�WLS�IDU��QXPLW �UXWLQ �GH�WUDWDUH��$GUHVHOH�DFHVWRU�UXWLQH�VXQW�
WUHFXWH� vQWU�R� DúD� QXPLW � WDEHO � GH� vQWUHUXSHUL�� DIODW � OD� DGUHVHOH� IL]LFH�
������ �� ���))+�� RFXSkQG� GHFL� ����� GH� RFWH L�� )LHFDUH� QLYHO� RFXS � ��
RFWH L�� SULPLL� UHSUH]HQWkQG� RIIVHW�XO� LDU� XUP WRULL� DGUHVD� GH� VHJPHQW� D�
SURFHGXULL��YH]L�)LJXUD�������

�
)LJXUD�����7DEHOD�GH�vQWUHUXSHUL�

/D�DSDUL LD�XQHL�vQWUHUXSHUL��DX�ORF�XUP WRDUHOH�DF LXQL��

• VH�VDOYHD] �vQ�VWLY �UHJLVWUHOH�)/$*6��&6�úL�,3��vQ�DFHDVW �RUGLQH���

• VH�úWHUJ�ELVWDELOLL�,)�úL�7)��

• VH�IXUQL]HD] �SURFHVRUXOXL�XQ�vQWUHJ�SH���EL L��GHFL�vQ�JDPD����������QXPLW�úL�YHFWRU�
GH�vQWUHUXSHUH��FDUH�LGHQWLILF �QLYHOXO�DVRFLDW�vQWUHUXSHULL��
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• VH� H[HFXW � XQ� VDOW� LQGLUHFW� LQWHUVHJPHQW� OD� DGUHVD�GH� vQFHSXW� D� UXWLQHL� GH� WUDWDUH��
SULQ�LQWHUPHGLXO�WDEHOHO�GH�vQWUHUXSHUL��

9HFWRUXO� GH� vQWUHUXSHUH� SRDWH� IL� IXUQL]DW� SURFHVRUXOXL� vQ� XUP WRDUHOH�
PRGXUL��

• vQ� FD]XO� vQWUHUXSHULORU� KDUGZDUH� LQWHUQH�� QLYHOXO� HVWH� LPSOLFLW�� GH� H[HPSOX�� SHQWUX�
vQWUHUXSHUHD�GH�H[HFX LH�SDV�FX�SDV��JHQHUDW �GDF �ELVWDELOXO�7)� �����VH�XWLOL]HD] �
WRWGHDXQD�QLYHOXO����

• vQ�FD]XO�vQWUHUXSHULORU�KDUGZDUH�H[WHUQH��QLYHOXO�HVWH�SODVDW�SH�PDJLVWUDOD�GH�GDWH��vQ�
FDGUXO� FLFOXOXL� PDúLQ � �,QWHUUXSW� $FNQRZOHGJH��� FDUH� XUPHD] � GXS � OXDUHD� vQ�
FRQVLGHUDUH�D�vQWUHUXSHULL��GH�F WUH�GLVSR]LWLYXO�FDUH�D�JHQHUDW�vQWUHUXSHUHD��

• vQ�FD]XO�vQWUHUXSHULORU�VRIWZDUH��QLYHOXO�HVWH�FRQ LQXW�vQ�LQVWUXF LXQH��

6H�REVHUY �F ��H[FHSWkQG�VDOYDUHD�IODJXULORU�úL�úWHUJHUHD�ELVWDELOLORU�,)�úL�
7)��VHFYHQ D�GH�WUDWDUH�D�XQHL�vQWUHUXSHUL�VH�UHGXFH�OD�XQ�DSHO�LQGLUHFW�GH�
SURFHGXU �IDU��SULQ�LQWHUPHGLXO�WDEHOHL�GH�vQWUHUXSHUL��

������,QVWUXF LXQL�VSHFLILFH�vQWUHUXSHULORU��,17��,5(7��,172��

,QVWUXF LXQHD�,17��,QWHUUXSW���ÌQWUHUXSHUH�VRIWZDUH��

$UH�IRUPD�JHQHUDO ��

,17�Q�

XQGH�Q�HVWH�R�FRQVWDQW �vQWUHDJ �vQ�JDPD��������

6HPQLILFD LD�HVWH�XUP WRDUHD��

�63�������63������
66���63���������63��������)/$*6��
,)��������7)�������
�63�������63������
66���63���������63��������&6��
�&6��������Q������
�63�������63������
66���63���������63��������,3��
�,3��������Q��

6H�vQF UF �GHFL�vQ�&6�úL�,3��FRQ LQXWXO�GH�OD�DGUHVHOH�IL]LFH��Q���úL��Q��
DGLF �FHL�SDWUX�RFWH L�FRUHVSXQ] WRUL�QLYHOXOXL�Q�GLQ�WDEHOD�GH�vQWUHUXSHUL��

,QVWUXF LXQHD�,5(7��,QWHUUXSW�5HWXUQ���5HYHQLUH�GLQ�vQWUHUXSHUH��

'DWRULW �DF LXQLORU�FDUH�DX�ORF� OD�DSDUL LD�XQHL�vQWUHUXSHUL��R�SURFHGXU �GH�
WUDWDUH� QX� VH� SRDWH� vQFKHLD� FX� R� LQVWUXF LXQH� 5(7)�� GHRDUHFH� WUHEXLH�
UHI FXW� úL� UHJLVWUXO� GH� IODJXUL�� &D� DWDUH�� SURFHGXULOH� GH� WUDWDUH� D�
vQWUHUXSHULORU�VH�vQFKHLHWRWGHDXQD�FX�LQVWUXF LXQHD�,5(7��

,QVWUXF LXQHD��FDUH�HVWH�I U �RSHUDQ]L��DUH�VHPQLILFD LD�XUP WRDUH��

�,3������66���63���������63���
�63�������63������
�&6������66���63���������63���
�63�������63������
�)/$*6������66���63���������63���
�63�������63������

6H�REVHUY �F �ELVWDELOLL�,)�úL�7)��FDUH�DX�IRVW�úWHUúL�OD�DSDUL LD�vQWUHUXSHULL��
VXQW� UHI FXWH� DúD� FXP� HUDX� vQDLQWH� GH� vQWUHUXSHUH�� RGDW � FX� FHLODO L�
ELVWDELOL�GLQ�UHJLVWUXO�)/$*6��
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,QVWUXF LXQHD� ,172� �,QWHUUXSW� LI� 2YHUIORZ� �� ÌQWUHUXSHUH� vQ� FD]� GH�
GHS úLUH��

,QVWUXF LXQHD��FDUH�HVWH�I U �SDUDPHWUL��DUH�VHPQLILFD LD�XUP WRDUH���

GDF �2)� ����DWXQFL�VH�H[HFXW �VHFYHQ D�FRUHVSXQ] WRDUH�XQHL�LQVWUXF LXQL�,17���

&RGLILFDUHD� LQVWUXF LXQLORU� ,17�HVWH�SH�GRL�RFWH L�� FX�H[FHS LD� LQVWUXF LXQLL�
,17� ��� OD� FDUH� FRGLILFDUHD� HVWH� SH� XQ� VLQJXU� RFWHW�� $FHVW� IDSW� QX� HVWH�
vQWkPSO WRU�� GHRDUHFH� QLYHOXULOH� �� úL� �� VXQW� vQ� JHQHUDO� XWLOL]DWH� GH�
SURJUDPHOH�GH�GHSDQDUH��GHEXJJHUH���

$VWIHO�� UXODUHD�SDV� FX�SDV�D�XQXL�SURJUDP�VH� IDFH�VHWkQG�ELVWDELOXO�7)�úL�
VFULLQG�SH�QLYHOXO���DO� WDEHOHL�GH� vQWUHUXSHUL�DGUHVD�XQHL� UXWLQH�SURSULL�GH�
WUDWDUH��/D�H[HFX LD�ILHF UHL�LQVWUXF LXQL��VH�YD�GD�FRQWUROXO�UXWLQHL�SURSULL��
FDUH� YD� DILúD� FRUHVSXQ] WRU� VWDUHD� SURJUDPXOXL�� 5XODUHD� SkQ � R� DGUHV �
GDW � �EUHDNSRLQW�� VH� UHDOL]HD] � SULQ� vQORFXLUHD� RFWHWXOXL� GH� OD� DGUHVD�
UHVSHFWLY �FX�FRGXO�XQHL�LQVWUXF LXQL�,17����$VWIHO��FkQG�SURJUDPXO�FDUH�VH�
H[HFXW �DMXQJH�OD�DFHD�DGUHV ��VH�G �FRQWUROXO�UXWLQHL�GH�WUDWDUH�SH�QLYHOXO�
���

1LYHOXULOH�SUHGHILQLWH�GH�vQWUHUXSHUH�VXQW�GHFL��

• ����GHS úLUH�OD�vPS U LUH��FDX]H�SRVLELOH��LQVWUXF LXQLOH�',9�VDX�,',9���
• ����H[HFXWLH�SDV�FX�SDV��FDX] �SRVLELO ��ELVWDELOXO�7)� �����
• �� �� vQWUHUXSHUH�H[WHUQ �QHGH]DFWLYDELO � �FDX] �SRVLELO �� VHQPDO�HOHFWULF�SH� OLQLD�GH�
vQWUHUXSHUH�QHGH]DFWLYDELO �10,���

• ����H[HFX LH�SDV�FX�SDV��FDX] �SRVLELO ��LQVWUXF LXQHD�,17�����
• ����GHS úLUH��FDX] �SRVLELO ��LQVWUXFWLXQHD�,172���

/D�FDOFXODWRDUHOH�GH�WLS�,%0�3&��VH�PDL�SRW�FLWD�vQWUHUXSHULOH�KDUGZDUH�GH�
OD�FHDVXO�GH�WLPS�UHDO��QLYHOX����úL�GH�OD�WDVWDWXU ��QLYHOXO�����

ÌQWUHUXSHULOH� VRIWZDUH� vQ� JDPD� ��+��)+� VXQW� IRORVLWH� GH� VLVWHPXO� GH�
RSHUDUH�'26�� LDU� FHOH� vQ�JDPD���+��$+�GH�F WUH�VXEVLVWHPXO�GH� LQWU UL�
LHúLUL�%,26��

����,QVWUXF LXQL�SHQWUX�FRQWUROXO�SURFHVRUXOXL�

7RDWH�LQVWUXF LXQLOH�GH�DFHVW�JHQ�VXQW�I U �RSHUDQ]L��

2� SULP � FDWHJRULH� GH� LQVWUXF LXQL� VH� UHIHU � OD� FRQWUROXO� H[SOLFLW� DO� XQRU�
ELVWDELOL�GH�FRQGL LH��&/&��67&��&0&��&/'��67'��&/,�úL�67,���

,QVWUXF LXQLOH� &/&� �&OHDU� &DUU\� )ODJ��� 67&� �6HW� &DUU\� )ODJ�� úL� &0&�
�&RPSOHPHQW� &DUU\� )ODJ�� HIHFWXHD] � RSHUD LLOH� GH� úWHUJHUH�� VHWDUH� úL�
UHVSHFWLY��FRPSOHPHQWDUH�D�ELVWDELOXOL�&)��

,QVWUXF LXQLOH�&/'� �&OHDU� 'LUHFWLRQ� )ODJ��úL�67'� �6HW� 'LUHFWLRQ�)ODJ��
úWHUJ��UHVSHFWLY�VHWHD] �ELVWDELOXO�')��

,QVWUXF LXQLOH�&/,��&OHDU�,QWUHUUXSW�)ODJ��úL�67,��6HW�,QWHUUXSW�)ODJ��
úWHUJ�� UHVSHFWLY� VHWHD] � ELVWDELOXO� ,)�� &kQG� ,)� � ��� vQWUHUXSHULOH� H[WHUQH�
QHGH]DFWLYDELOH�QX�VXQW�OXDWH�vQ�FRQVLGHUDUH��$VWHIO��R�DúD�QXPLW �VHFYHQ �
FULWLF �GH�SURJUDP��FDUH�QX�GRULP�V �ILH�vQWUHUXSW ��VH�SURWHMHD] �SULQWU�R�
LQVWUXF LXQH�&/,�vQDLQWH�úL�R�LQVWUXF LXQH�67,�GXS ��2�VHFYHQ �FULWLF �WLSLF �
HVWH�PRGLILFDUHD�H[SOLFLW �D�WDEHOHL�GH�vQWUHUXSHUL���
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2�DOW �VHULH�GH� LQVWUXF LXQL��+$/7��/2&.��:$,7��UHDOL]HD] �XQHOH�RSHUD LL�
VSHFLDOH�DVXSUD�SURFHVRUXOXL���

$VWIHO�� LQVWUXF LXQHD�+$/7��2SULUH�SURFHVRU���IRU HD] �SURFHVRUXO� vQWU�R�
VWDUH� VSHFLDO � GH� LQDFWLYLWDWH�� GLQ� FDUH� VH� SRDWH� LHúL� GRDU� SULQ� vQWUHUXSHUL�
H[WHUQH�VDX�SULQ�UHVHW�JHQHUDO��

3UHIL[XO� /2&.� �%ORFDUH� PDJLVWUDO �� VH� SRDWH� IRORVL� vQDLQWHD� RULF UHL�
LQVWUXF LXQL�� HIHFWXO� ILLQG� F � SH� GXUDWD� LQVWUXF LXQLL�� DFFHVXO� OD� PDJLVWUDOD�
VLVWHPXOXL� KDUGZDUH� DO� XQXL� DOW� GLVSR]LWLY� HVWH� EORFDW�� ÌQWU�XQ� VLVWHP�
PXOWLSURFHVRU�� QX� HVWH� VXILFLHQW� V � SURWHM P� VHFYHQ HOH� FULWLFH� SULQ�
LQVWUXF LXQL� &/,�67,�� GHRDUHFH� FRQWUROXO� PDJLVWUDOHL� DU�SXWHD�IL�SUHOXDW�GH�
XQ�DOW�SURFHVRU��'H�DLFL��XWLOLWDWHD�SUHIL[XOXL�/2&.��

,QVWUXF LXQHD� :$,7� �$úWHDSW �� HVWH� IRORVLW � SHQWUX� D� VLQFURQL]D�
DFWLYLWDWHD� SURFHVRUXOXL� FX� FHD� D� XQXL� DOW� GLVSR]LWLY�� GH� RELFHL� XQ�
FRSURFHVRU�PDWHPDWLF��([HFX LD�XQHL�LQVWUXF LXQL�PDWHPDWLFH�HVWH�SUHOXDW �
GH� FRSURFHVRU�� WRWXúL�� SURFHVRUXO� GH� ED] � QX� SRDWH� FRQWLQXD� SURJUDPXO�
SkQ � QX� SULPHúWH� XQ� VHPQDO� GH� OD� FRSURFHVRU�� SULQ� FDUH� VH� DQXQ �
VIkUúLWXO� RSHUD LHL� H[HFXWDWH�� $FHDVW � VLQFURQL]DUH� VH� UHDOL]HD] � SULQWU�XQ�
VHPQDO� HOHFWULF� DSOLFDW� SH� OLQLD� 7(67� DO� SURFHVRUXOXL� GH� ED] �� &D� DWDUH��
LQVWUXF LXQHD�:$,7�YD�IRU D�SURFHVRUXO�GH�ED] �vQWU�R�VWDUH�GH�LQDFWLYLWDWH��
SkQ �OD�DSDUL LD�XQXL�VHPQDO�HOHFWULF�SH�OLQLD�7(67��

ÌQ�ILQH��H[LVW �úL�R�LQVWUXF LXQH�FDUH�QX�IDFH�QLPLF��LQVWUXF LXQHD�123��1R�
2SHUDWLRQ��� 6FRSXO� XQHL� DVHPHQHD� LQVWUXF LXQL� HVWH� GH� D� LQWURGXFH� R�
vQWkU]LHUH� vQ� SUJUDP�� $VDPEORUXO� UHFXQRDúWH� PQHPRQLFD� 123�� GDU�
FRGLILFDUHD� LQWHUQ � HVWH� DFHHDúL� FX� D� LQVWUXF LXQLL� ;&+*� $;�� $;�� FDUH��
HYLGHQW��QX�IDFH�QLPLF��

����'H]YROWDUHD�SURJUDPHORU�vQ�OLPEDM�GH�DVDPEODUH�

$FXP�� GXS � FH� DP� SDUFXUV� VHWXO� GH� LQVWUXF LXQL� DO� SURFHVRUXOXL�� SXWHP�
WUHFH�OD�SUH]HQWDUHD�XQXL�FDGUX�GH�GH]YROWDUH�DO�SURJUDPHORU�vQ�OLPEDM�GH�
DVDPEODUH�� &RQWH[WXO� DOHV� HVWH� FHO� DO� FDOFXODWRUXOXL� GH� WLS� ,%0�3&� VXE�
VLVWHPXO� GH� RSHUDUH� '26� úL� DO� SURGXVHORU� VRIWZDUH� %RUODQG�� DVDPEORUXO�
7$60� �7XUER� $VVHPEOHU��� OLQN�HGLWRUXO� 7/,1.� �7XUER� /LQNHU���
ELEOOLRWHFDUXO� 7/,%� �7XUER� /LEUDULDQ�� úL� GHSDQDWRUXO� LQWHUDFWLY� 7'� �7XUER�
'HEXJJHU���

9RP� XWLOL]D� H[WHQVLLOH� LPSOLFLWH� DOH� ILúLHUHORU�� �$60� SHQWUX� ILúLHUH� VXUV ��
�2%-�SHQWUX�ILúLHUH�RELHFW���(;(�VDX��&20�SHQWUX�ILúLHUH�H[HFXWDELOH��

2� SUREOHP � VSHFLILF � OLPEDMXOXL� GH� DVDPEODUH� HVWH� DEVHQ D� XQRU�
LQVWUXF LXQL� GH� LQWUDUH�LHúLUH� GH� QLYHO� vQDOW�� 3HQWUX� DVHPHQHD� RSHUD LL�� YD�
WUHEXL�V �QH�VFULHP�SURSULLOH�UXWLQH��ÌQ�DFHDVW �OXFUDUH��YRP�XWLOL]D�R�VHULH�
GH� SURFHGXUL� úL� PDFURLQVWUXF LXQL�� LPSOHPHQWDWH� vQ� ILúLHUXO� ,2�+� �ILúLHU�
KHDGHU��OLVWDW�vQ�$QH[D�$��úL�vQ�ILúLHUXO�,2�$60��ILúLHU�VXUV ��OLVWDW�vQ�$QH[D�
%���$FHVWH�ILúLHUH�DVLJXU ��vQWUH�DOWHOH��VXSRUW�SHQWUX�XUP WRDUHOH�RSHUD LL�
GH�ED] ��

• LQWURGXFHUHD�GH�FDUDFWHUH�GH�OD�FRQVRO ��

• DILúDUHD�GH�FDUDFWHUH�OD�FRQVRO ��

• LQWURGXFHUHD�GH�úLUXUL�GH�FDUDFWHUH�GH�OD�FRQVRO ��

• DILúDUHD�GH�úLUXUL�GH�FDUDFWHUH�OD�FRQVRO ��
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• DILúDUHD�XQRU�PHVDMH�LPHGLDWH�OD�FRQVRO ��

• LQWURGXFHUHD�GH�vQWUHJL�SH����EL L�FX�VDX�I U �VHPQ�GH�OD�FRQVRO ��

• DILúDUHD�GH�vQWUHJL�SH����EL L�FX�VDX�I U �VHPQ�OD�FRQVRO ��

• LQL LDOL]DUHD�UHJLVWUHORU�'6�úL�(6�OD�LQWUDUHD�vQ�SURJUDP��

• WHUPLQDUHD�SURJUDPXOXL�FX�LHúLUH�vQ�VLVWHPXO�'26��

6H� YRU� XWLOL]D� GLUHFWLYHOH� GH� GHILQLUH� VLPSOLILFDW � D� VHJPHQWHORU�� dDEORQXO�
GH�GH]YROWDUH�DO�XQXL�SURJUDP�$60�FDUH�FRQ LQH�XQ�PRGXO�H[HFXWDELO�YD�IL�
XUP WRUXO��

� �PRGHO�00000�
� LQFOXGH�LR�K�
� �VWDFN��1111�
� �GDWD�
� � ��'HILQL LL�GH�GDWH�
� �FRGH�
� � ��'HILQL LL�GH�SURFHGXUL��
� VWDUW��
� � LQLWBGVBHV�
� � � ��3URJUDP�SULQFLSDO�
� � H[LWBGRV�
� HQG�� VWDUW�

XQGH��

• 00000�HVWH�PRGHOXO�GH�PHPRULH��FDUH�SRDWH�IL�WLQ\��VPDOO��PHGLXP��FRPSDFW��
ODUJH� VDX� KXJH�� PRGHOHOH� X]XDOH� VXQW� VPDOO� úL� ODUJH�� vQ� FDUH� WRDWH� DGUHVHOH��
SURFHGXULOH��DSHOXULOH��VDOWXULOH�úL�UHYHQLULOH�GLQ�SURFHGXU �VXQW�LPSOLFLW�GH�WLS�1($5��
UHVSHFWLY�GH�WLS�)$5��

• 1111� HVWH� GLPHQVLXQHD� UH]HUYDW � VHJPHQWXOXL� GH� VWLY �� 2� YDORDUH� X]XDO � HVWH�
������

• LQFOXGH�LR�K�HVWH�R�GLUHFWLY �FDUH�LQFOXGH�vQ�WH[WXO�VXUV �ILúLHUXO�LR�K��FDUH�WUHEXLH�V �
VH�J VHDVF �vQ�DFHODúL�FDWDORJ��GLUHFWRU��FX�ILúLHUXO�VXUV ���

• LQLWBGVBHV�HVWH�R�PDFURLQVWUXF LXQH��GHILQLW �vQ�LR�K��FDUH�LQL LDOL]HD] �UHJVLWUHOH�'6�
úL�(6�FX�DGUHVD�VHJPHQWXOXL�GH�GDWH��UHJLVWUHOH�66�úL�&6�VXQW�LQL LDOL]DWH�DXWRPDW�OD�
vQF UFDUHD�SURJUDPXOXL�H[HFXWDELO�GH�SH�GLVF��

• H[LWBGRV� HVWH� R� PDFURLQVWUXF LXQH� �GHILQLW � vQ� LR�K�� FDUH� SURYRDF � WHUPLQDUHD�
SURJUDPXOXL�úL�UHYHQLUHD�vQ�VLVWHPXO�'26��

• VWDUW�HVWH�R�HWLFKHW �FDUH�PDUFKHD] �SXQFWXO�GH�vQFHSXW�DO�SURJUDPXOXL�SULQFLSDO��

• HQG� VWDUW� HVWH� R� GLUHFWLY � FDUH� PDUFKHD] � VIkUúLWXO� ORJLF� DO� PRGXOXL� úL� SUHFL]HD] �
WRWRGDW � F � PRGXOXO� FXUHQW� HVWH� PRGXO� GH� SURJUDP� SULQFLSDO�� DYkQG� SXQFWXO� GH�
LQWUDUH�OD�HWLFKHWD�VWDUW��

2� DOW � YDULDQW � HVWH� VFULHUHD� SURJUDPXOXL� SULQFLSDO� VXE� IRUPD� XQHL�
SURFHGXUL� �DYkQG� QXPHOH�� GH� H[HPSOX�� BPDLQ�� úL� SUHFL]DUHD�SXQFWXOXL�GH�
VWDUW�SULQ�QXPHOH�SURFHGXULL��

� �PRGHO�00000�
� LQFOXGH�� LR�K�
� �VWDFN� 1111�
� �GDWD�
� � ��'HILQL LL�GH�GDWH�
� �FRGH�
� � ��'HILQL LL�GH�SURFHGXUL��
� BPDLQ�SURF�
� � LQLWBGVBHV�
� � � ��3URJUDP�SULQFLSDO�
� � H[LWBGRV�
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� BPDLQ�HQGS�
� HQG�� BPDLQ�

8Q� PRGXO� GH� SURJUDP� FDUH� QX� HVWH� PRGXO� GH� SURJUDP� SULQFLSDO� �GHFL�
FRQ LQH�GHILQL LL�GH�GDWH�úL�VDX�SURFHGXUL��QX�DUH�HWLFKHW �vQ�GLUHFWLYD�HQG��
ÌQWU�R�DSOLFD LH�GH]YROWDW �PRGXODU��vQ�PDL�PXOWH�ILúLHUH�VXUV ���XQ�VLQJXU�
PRGXO�SRDWH�IL�PRGXO�GH�SURJUDP�SULQFLSDO��

$VDPEORUXO� QX� IDFH� GLVWLQF LH� vQWUH� VLPEROLL� VFULúL� FX� OLWHUH� PLFL� VDX� PDUL��
'H�DFXP�vQFROH��YRP�VFULH�GH�UHJXO �SURJUDPHOH�FX�OLWHUH�PLFL��LDU�FX�OLWHUH�
PDUL� XQHOH� GLUHFWLYH� úL� WLSXUL� GH� GDWH� GHILQLWH� GH� XWLOL]DWRU�� SHQWUX� D� OH�
VFRDWH�vQ�HYLGHQ ��

$VDPEODUHD�XQXL�ILVLHU�VXUV �180(�$60�VH�IDFH�FX�XQD�GLQ�FRPHQ]LOH��

� &�?!�WDVP�QXPH�DVP�
� &�?!�WDVP�QXPH�

vQ�XUPD�F UHLD�UH]XOW �XQ�ILúLHU�RELHFW�180(�2%-��

'DF �VH�GRUHúWH�úL�ILúLHU�OLVWLQJ��VH�G �FRPDQGD��

� &�?!�WDVP�QXPH���QXPH�

vQ�XUP �F UHLD�UH]XOW �úL�XQ�ILúLHU�180(�/67��

'DF � VH� GRUHúWH� R� GHSDQDUH� VLPEROLF � XOWHULRDU �� WUHEXLH� LQWURGXV �
RS LXQHD��]L��

� &�?!�WDVP�QXPH��]L�

2SHUD LD�GH�DVDPEODUH�VH�IDFH�SHQWUX�ILHFDUH�ILúLHU�VXUV �vQ�SDUWH��

/HJDUHD�PRGXOHORU�VH�IDFH�FX�FRPDQGD��

� &�?!�WOLQN�QXPHB��QXPHB������>��QXPHBELQ�@�>�Y@�

vQ� FDUH� SDUDQWH]HOH� GUHSWH� LQGLF � SDUDPHWUL� RS LRQDOL�� QXPHB��� QXPHB��
VXQW�QXPHOH�PRGXOHORU�RELHFW��QXPHBELQ�HVWH�QXPHOH�ILúLHUXOXL�H[HFXWDELO�
UH]XOWDW��GDF �OLSVHúWH��VH�FRQVLGHU �QXPHOH�SULPXOXL�PRGXO�RELHFW��LDU��Y�
HVWH� R� RS LXQH� GH� GHSDQDUH� VLPEROLF � �VH� LQWURGXFH� GDF � YUHP� V �
H[HFXW P� SURJUDPXO� VXE� FRQWUROXO� GHSDQDWRUXOXL� 7'��� ÌQ� XUPD� FRPHQ]LL�
UH]XOW �XQ�ILúLHU�H[HFXWDELO��

2�VLWXD LH�WLSLF �HVWH�FHD�D�XQXL�VLQJXU�PRGXO�VXUV ��FD]�vQ�FDUH�FRPDQGD�
GH�OHJDUH�YD�IL��

� &�?!�WOLQN�QXPH�LR�

SULQ� FDUH� VH� OHDJ � úL� PRGXOXO� LR�REM� �FDUH� FRQ LQH� SURFHGXULOH� GH� LQWUDUH�
LHúLUH�GHVFULVH�PDL�VXV���

3HVWH� WRW� vQ� FXSULQVXO� F U LL� YRP� FRQVLGHUD� F � úLUXULOH� GH� FDUDFWHUH� VXQW�
WHUPLQDWH�FX�RFWHWXO���ELQDU��'HILQL LD�XQXL�úLU�FRQVWDQW�VDX�UH]HUYDUHD�GH�
VSD LX� SHQWUX� XQ� úLU� YDULDELO� VH� SRW� IDFH� SULQ� GLUHFWLYD� 'HILQH� %\WH�
�FRQVWDQWHOH� VLPEROLFH� FU� úL� OI� VXQW� GHILQLWH� vQ� ILúLHUXO� LR�K��� 'HILQL LD� XQXL�
vQWUHJ�VDX�UH]HUYDUHD�GH�VSD LX�SHQWUX�XQ�vQWUHJ�VH�SRDWH�IDFH�FX�GLUHFWLYD�
'HILQH�:RUG��'HILQLUHD�GH�VSD LX� OD�QLYHO�GH�FDUDFWHU�VH� IDFH�FX�GLUHFWLYD�
'HILQH�%\WH��

� �GDWD�
� � VLUB��� GE� 
8Q�VLU�GH�FDUDFWHUH
��FU��OI����
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� � VLUB��� GE�� ���GXS�����
� � LB��� GZ�� �����
� � LB��� GZ�� "�
� � XB��� GZ�� �))))+�
� � XB��� GZ� ���
� � FB��� GE� 
$
�
� � FB�� GE� "��

$ILúDUHD� XQXL� úLU� GH� FDUDFWHUH� OD� FRQVRO � VH� SRDWH� IDFH� SULQ�
PDFURLQQVWUXF LXQHD�SXWV��3XW�6WULQJ���vQ�XQD�GLQ�IRUPHOH��

� SXWV� VLUB�� � ��2�SULP �IRUP �GH�LQYRFDUH�
� OHD� VL��VLUB�� � ��2�D�GRXD�
� SXWV� >VL@� � ��IRUP �GH�LQYRFDUH�

&LWLUHD� XQXL� úLU� GH� FDUDFWHUH� GH� OD� FRQVRO � VH� SRDWH� IDFH� FX�
PDFURLQVWUXF LXQHD�JHWV��*HW�6WULQJ���vQ�XQD�GLQ�IRUPHOH��

� JHWV� VLUB�� � ��2�SULP �IRUP �GH�LQYRFDUH�
� OHD� E[��VLUB�� ��2�D�GRXD�
� JHWV� >E[@� � ��IRUP �GH�LQYRFDUH�

$ILúDUHD�XQXL�úLU�FRQVWDQW�GH�FDUDFWHUH��PHVDM�OD�FRQVRO ��VH�SRDWH�IDFH�FX�
PDFURLQVWUXF LXQHD� SXWVL� �3XW� 6WULQJ� ,PPHGLDWH��� FDUH� QX� QHFHVLW �
GHILQLUHD�úLUXOXL�úL�QLFL�SUH]HQ D�H[SOLFLW �D�WHUPLQDWRUXOXL����

� SXWVL�� �
,QWURGXFHWL�XQ�VLU�GH�FDUDFWHUH
��FU��OI!�
� JHWV�� VLUB��
� SXWVL�� �
6LUXO�LQWURGXV�HVWH�
��FU��OI!��
� SXWV� VLUB��
� SXWVL�� �FU�OI!�

,QWURGXFHUHD� XQXL� vQWUHJ� FX� VDX� I U � VHPQ� VH� SRDWH� IDFH� FX�
PDFURLQVWUXF LXQLOH� JHWL� �*HW� ,QWHJHU��� I U � SDUDPHWUL�� FDUH� vQWRDUFH�
vQWUHJXO�FLWLW�vQ�UHJLVWUXO�$;��

$ILúDUHD�XQXL�vQWUHJ�FX�VDX�I U �VHPQ�VH�SRDWH�IDFH�FX�PDFURLQVWUXF LXQLOH�
SXWL��3XW�,QWHJHU��VDX�SXWX��3XW�8QVLJQHG���vQ�XQD�GLQ�IRUPHOH��

� JHWL� � � ��&LWHúWH�vQWUHJ�vQ�$;�
� SXWL� D[� � ��$ILúHD] �vQWUHJXO�GLQ�$;�
� PRY� LB���D[�� ��'HSXQH�
� SXWL�� LB�� � ��$ILúHD] �vQWUHJ�FX�VHPQ�GLQ�PHPRULH�
� SXWX�� XB�� � ��$ILúHD] �FD�QXP U�I U �VHPQ�
� OHD�� GL��LB��
� SXWL�� >GL@�� � ��$ILúHD] �FD�QXP U�FX�VHPQ�
� SXWX�� >GL@�� � ��$ILúHD] �FD�QXP U�I U �VHPQ�

,QWURGXFHUHD� XQXL� VLQJXU� FDUDFWHU� GH� OD� FRQVRO � VH� SRDWH� IDFH� FX�
PDFURLQVWUXF LXQHD� JHWF� �*HW� &KDUDFWHU��� FDUH� vQWRDUFH� FDUDFWHUXO� vQ�
UHJLVWUXO�DO��LDU�DILúDUHD�XQXL�FDUDFWHU�VH�SRDWH�IDFH�FX�PDFURLQVWUXF LXQHD�
SXWF��3XW�&KDUDFWHU���vQ�XQD�GLQ�IRUPHOH��

� SXWF� 
$
��
� SXWF� FDUB��
� OHD� E[��FDUB���
� SXWF� >E[@�

7RDWH�PDFURLQVWUXF LXQLOH�GH�PDL�VXV�FRQVHUY �UHJLVWUHOH�SURFHVRUXOXL��GHFL�
QX�H�QHYRLH�GH�VDOY UL�úL�UHVWDXU UL�H[SOLFLWH��
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6 � FRQVLGHU P� XQ� H[HPSOX� GH� SURJUDP�� vQ� FDUH� VH� IDF� XUP WRDUHOH�
RSHUD LL��

• VH�FLWHVF�GH�OD�FRQVRO �FHO�PXOW����GH�vQWUHJL�FX�VHPQ��
• VH�DILúHD] �YDORULOH�LQWURGXVH��
• VH�VRUWHD] �FUHVF WRU�DFHVWH�YDORUL��
• VH�DILúHD] �YDORULOH�VRUWDWH��

&RQVLGHU P�PRGHOXO�GH�PHPRULH�ODUJH��DGLF �WRDWH�DGUHVHOH�VXQW�LPSOLFLW�
GH� ��� EL L�� 3HQWUX� VRUWDUH� YRP� IRORVL� XQ� DOJRULWP� HOHPHQWDU� �PHWRGD�
EXOHORU���GHVFULV�PDL�MRV��VH�FRQVLGHU �F �LQGLFLL�GLQ�WDEORXO�D�YDULD] �GH�OD�
��OD�Q�����

� IRU�L� ���WR�Q���
� IRU�M� �Q�����GRZQWR�L��
� � LI���D>M��@�!�D>M@���
� � � VFKLPED�D>M@�FX�D>M��@�

,PSOHPHQWDUHD�vQWUHJXOXL�SURJUDP�HVWH�XUP WRDUHD��

� �PRGHO�ODUJH�
� LQFOXGH�LR�K�
� �VWDFN� �����
� �GDWD�
� � YHF� GZ� ���GXS��"��
� � Q� GZ� "�
� �FRGH�
� WLSYHF�SURF�IDU�
� ��� 3URFHGXU �GH�DILúDUH�YHFWRU��
� �� 'DWH�GH�LQWUDUH��
� ��� GV�VL� �DGUHV �YHFWRU�GH�LQWUHJL�
� �� F[� �QXP U�GH�HOHPHQWH�
� �
� � �MF[]� WLSHQG��� � ��1X�DYHP�FH�DILúD�
� WLS��
� � SXWL� >VL@�� � � ��$ILúDUH�vQWUHJ�FX�VHPQ�
� � SXWVL� �
�
!�� � � ��6SD LX��
� � DGG�� VL����� � � ��$FWXDOL]DUH�DGUHV �
� � ORRS�� WLS� � � ��%XFO �GXS �&;��
� WLSHQG��
� � �UHW�
� WLSYHF�HQGS�
�
� EXEEOH�SURF�IDU�
� ��� 3URFHGXU �GH�VRUWDUH�
� ��� 'DWH�GH�LQWUDUH�
� ��� GV�E[� �DGUHV �WDEORX�GH�LQWUHJL�
� ��� F[� �GLPHQVLXQH�WDEORX�
� ��� 9DULDELOD�L���DVLJQDW �OD�VL�
� ��� 9DULDELOD�M���DVLJQDW �OD�GL�
� ��� $GUHVD�GH�vQFHSXW�D�WDEORXOXL��DVLJQDW �OD�E[�
�
� � �FPS�� F[����
� � MEH� DOJHQG�� � � ��1X�DYHP�FH�VRUWD�
� � PRY�� VL����� � � � ��L� ���
� IRUL��
� � PRY�� GL��F[� �
� � GHF� GL�� � � � ��M� �Q���
� IRUM��
�� � VKO�� GL����� � � � ��ÌQWUHJLL�SH���RFWH L�
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� � PRY�� D[��>E[@>GL��@�� � ��D>M��@�
� � FPS�� D[��>E[@>GL@�� � � ��&RPSDUD�FX�D>M@�
�� � MOH�� QH[WM�� � � � ��0DL�PLF�VDX�HJDO�
�� � [FKJ�� D[��>E[@>GL@�� � � ��6FKLPED�D>M@�
�� � PRY�� >E[@>GL��@��D[�� � ��FX�D>M��@�
� QH[WM��
� � VKU�� GL����� � � � ��5HIDFHUH�LQGLFH�
� �� GHF�� GL�� � � � ��&LFOX�GRZQWR�
�� � FPS� GL��VL�
�� � MDH�� IRUM�� � � � ��&kW�WLPS�M�! �L��
� QH[WL��
� � LQF�� VL�� � � � ��&LFOX�WR�
� � FPS�� VL��F[�
� � ME�� IRUL�� � � � ��&kW�WLPS�L���Q�
� DOJHQG��
� � �UHW�
� EXEEOH�HQGS�
�
��� 3URJUDPXO�SULQFLSDO�
��
� VWDUW��
� � �LQLWBGVBHV�
� � SXWVL�� �
,QWURGXFHWL�GDWHOH
�FU�OI!�
� � PRY�� F[������� � � ��1XP U�PD[LP�GH�HOHPHQWH�
�� � OHD�� E[��YHF�� � � ��$GUHV �WDEORX�
� LDU��
� � JHWL�� � � � � ��&LWLUH�vQWUHJ�FX�VHPQ�
� � WHVW� �D[��D[�� � � ��(VWH���"�
� � M]�� JDWD�� � � � ��'DF �GD��JDWD�
� � PRY�� >E[@��D[�� � � ��'HSXQHUH�vQ�WDEORX�
� � DGG�� E[����� � � � ��$FWXDOL]DUH�DGUHV �
� � ORRS�� LDU�� � � � ��%XFO �GXS �&;�
� JDWD��
�� � PRY�� D[������� � � ��&DOFXO�QXP U�GH�
�� � VXE�� D[��F[��� � � ��HOHPHQWH�LQWURGXVH�
�� � PRY�� Q��D[�
�
� � SXWVL�� �
9HFWRU�QHVRUWDW
��FU��OI!�
� � OHD�� VL��YHF��� � � ��$GUHV �WDEORX�
� � PRY�� F[��Q�� � � � ��1XP U�GH�HOHPHQWH�
� � FDOO�� WLSYHF��� � � ��$ILúDUH�WDEORX�QHVRUWDW�
�
� � OHD�� E[��YHF�� � � ��$GUHV �WDEORX�
�� � PRY�� F[��Q�� � � � ��1XP U�GH�HOHPHQWH�
�� � FDOO�EXEEOH�� � � � ��6RUWDUH�WDEORX�
�
� � SXWVL�� �FU�OI�
9HFWRU�VRUWDW
��FU��OI!�
� � OHD�� VL��YHF�
� � PRY�� F[��Q�
� � FDOO� WLSYHF��� � � ��$ILúDUH�WDEORX�VRUWDW�
� � H[LWBGRV�� � � � ��,HúLUH�vQ�'26�
� HQG�� VWDUW�

ÌQ�VHJPHQWXO�GH�GDWH�VH�UH]HUYD�VSD LX�SHQWUX�WDEORXO�YHF�GH�FHO�PXOW����
GH�vQWUHJL�úL�SHQWUX�GLPHQVLXQHD�Q�D�DFHVWXLD���

3URFHGXUD�7,39(&�SULPHúWH� vQ�6,�DGUHVD�XQXL� WDEORX�úL� vQ�&;�QXP UXO�GH�
HOHPHQWH��UHDOL]kQG�DILúDUHD�OD�FRQVRO �D�HOHPHQWHORU��FRQVLGHUDWH� vQWUHJL�
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FX� VHPQ�� 6H� REVHUY � IRUPD� VWDQGDUG� D� XQHL� EXFOH� GH� SURJUDP�
LPSOHPHQWDW �FX�LQVWUXF LXQHD�/2223���

3URFHGXUD�%8%%/(� LPSOHPHQWHD] �DOJRULWPXO�GH� VRUWDUH�� ,QGLFLL� L� úL� M�GLQ�
GHVFULHUHD� DOJRULWPXOXL� VXQW� DVLJQD L� OD� UHJLúWULL� 6,� úL� 6,�� ,QGLFLL� VXQW�
LQFUHPHQWD L� VDX� GHFUHPHQWD L� FX� ��� GDU� vQWUHJLL� VXQW� SH� GRL� RFWH L�� 'H�
DFHHD��vQ�VHFYHQ D�GH�DGUHVDUHD�D�PHPRULHL��VH�vQPXO HúWH�WHPSRUDU�',�FX�
���SHQWUX�D�DFFHVD�FRUHFW�HOHPHQWHOH�WDEORXOXL��$VWIHO��HOHPHQWXO�GH�LQGLFH�
��VH�YD�DIOD�OD�GHSODVDPHQW����HOHPHQWXO�GH�LQGLFH���OD�GHSODVDPHQW���HWF��
ÌQPXO LUHD� úL� UHIDFHUHD� VH� UHDOL]HD] � SULQ� GHSODV UL� ORJLFH�� 6H� REVHUY �
VHFYHQ D�VWDQGDUG�GH�LQWHUVFKLPEDUH�D�GRX �HOHPHQWH�GLQ�PHPRULH��GRX �
029�XUL�úL�XQ�;&+*���7UHEXLH�UHPDUFDW�PRGXO�vQ�FDUH�VH�IDF�FRPSDUD LLOH�
GLYHUVHORU�HOHPHQWH��LQGLFLL�VXQW�FRQVLGHUD L�I U �VHPQ��GHFL�WHVWHOH�VH�IDF�
FX� LQVWUXFWLXQL�GH�VDOW�FRQGL LRQDW�GH�WLS��$ERYH��VDX��%HORZ���ÌQ�VFKLPE��
WDEORXO� HVWH� FX� VHPQ�� GHFL� FRPSDUD LLOH� vQWUH� HOHPHQWH� VH� IDF� FX�
LQVWUXF LXQL�GH�VDOW�FRQGL LRQDW�GH�WLS��*UHDWHU��VDX��/HVV���

3URJUDPXO�SULQFLSDO� vQFHSH�SULQWU�R�EXFO �GH�FLWLUH�D�GDWHORU��,QWURGXFHUHD�
VH�SRDWH�RSUL�PDL�GHYUHPH�GH����GH�HOHPHQWH��GDF �VH�LQWURGXFH�YDORDUHD�
���/D�LHúLUHD�GLQ�EXFO ��VH�FDOFXOHD] �XP UXO�GH�HOHPQWH�HIHFWLY�LQWURGXVH��
FD� GLIHUHQ � GLQWUH� QXP UXO�PD[LP� DGPLV� ����� úL� YDORDUHD� FXUHQW � D� OXL�
&;��$FHVW�QXP U�VH�GHSXQH�vQ�YDULDELOD�Q��SHQWUX�XWLOL] UL�YLLWRDUH���

ÌQ� FRQWLQXDUH�� YRP� DYHD� VHFYHQ H� GH� DSHO� DOH� SURFHGXULORU� 7,39(&� úL�
%8%%/(�� 6H� REVHUY � vQF UFDUHD� FRUHVSXQ] WRDUH� D� SDUDPHWULORU� �DGUHVD�
WDEORXOXL� úL� QXP UXO� GH� HOHPHQWH�� vQ� UHJLVWUHOH� GHVHPQDWH� vQ� DFHVW� VFRS�
SHQWUX�ILHFDUH�SURFHGXU ��

([HPSOXO� SUH]HQWDW� LOXVWUHD] � PRGXO� GH� XWLOL]DUH� D� PDFURLQVWUXF LXQLORU�
SUH]HQWDWH��FD�úL�VFKHPD�JHQHUDO �GH�GH]YROWDUH�D�XQXL�SURJUDP��

�


