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����&KHOWXLHOL�H[WUDRUGLQDUH�� �� � �
����5(=8/7$78/�(;75$25',1$5

��3URILW �� � �
��3LHUGHUH �� � �

9(1,785,�727$/( �� ���������� ����������
&+(/78,(/,�727$/( �� ���������� ����������
5(=8/7$78/�%587

��3URILW �� ��������� ���������
��3LHUGHUH �� � �

����,032=,78/�3(�352),7� �� ��������� �������
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1RWHOH�GH�OD���OD����úL�6LWXD LLOH�&RG����úL�&RG����IDF�SDUWH�LQWHJUDQW �GLQ�VLWXD LLOH�ILQDQFLDUH��
(6)

([HUFL LXO�ILQDQFLDU ([HUFL LXO�ILQDQFLDU
vQFKHLDW�OD vQFKHLDW�OD

5kQG 1RWD ���GHFHPEULH����� ���GHFHPEULH�����
�521� �521�

��&KHOWXLHOL�FX�LPSR]LWXO�SH�SURILW�FXUHQW �� ���F� ��������� �������
��&KHOWXLHOL�FX�LPSR]LWXO�SH�SURILW�DPkQDW �� � �����
��9HQLWXUL�GLQ�LPSR]LWXO�SH�SURILW�DPkQDW �� ������ �

����$OWH�FKHOWXLHOL�FX�LPSR]LWH�FDUH�QX�DSDU
vQ�HOHPHQWHOH�GH�PDL�VXV��� �� � �

����5(=8/7$78/�1(7�$/
��������(;(5&, ,8/8,�),1$1&,$5

��3URILW �� ��������� ���������
��3LHUGHUH �� � �

����5H]XOWDWXO�SH�DF LXQH
��'H�ED] �� ����� �����
��'LOXDW �� � �

7RDWH�DFWLYLW LOH�6RFLHW LL�VXQW�FRQWLQXH�

$XWRUL]DWH�úL�VHPQDWH�vQ�QXPHOH�&RQVLOLXOXL�GH�$GPLQLVWUD LH�OD�GDWD�GH����IHEUXDULH�����
GH�F WUH�

'LUHFWRU�*HQHUDO 'LUHFWRU�(FRQRPLF
'U��,QJ��&RQVWDQWLQ�% GRLX (F��*KHRUJKH�&DUDLPDQ
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1RWHOH�GH�OD���OD����úL�6LWXD LLOH�&RG����úL�&RG����IDF�SDUWH�LQWHJUDQW �GLQ�VLWXD LLOH�ILQDQFLDUH��
(7)

([HUFL LXO�ILQDQFLDU ([HUFL LXO�ILQDQFLDU
vQFKHLDW�OD vQFKHLDW�OD

���GHFHPEULH����� ���GHFHPEULH�����
�521� �521�

$FWLYLW L�RSHUD LRQDOH�5H]XOWDWXO�EUXW ��������� ���������$MXVW UL�SHQWUX�UHFRQFLOLHUHD�UH]XOWDWXOXL�EUXW�FX���QXPHUDUXO�QHW�XWLOL]DW�vQ�DFWLYLW LOH�RSHUD LRQDOH�$PRUWL]DUHD�úL�DOWH�SURYL]LRDQH�SHQWUX�LPRELOL] UL ��������� ���������3URYL]LRDQH�SHQWUX�DFWLYH�FLUFXODQWH ������ ������3URYL]LRDQH�SW��ULVFXUL�úL�FKHOWXLHOL ������� ���������&KHOWXLHOL�GLQ�GREkQ]L ��������� �������9HQLWXUL�GLQ�GREDQ]L ����������� ���������
3URILWXO�GLQ�H[SORDWDUH�vQDLQWH�GH�PRGLILF ULOH
���FDSLWDOXOXL�FLUFXODQW ��������� ���������
0RGLILF UL�DOH�FDSLWDOXOXL�FLUFXODQW�&UHúWHUHD����'HVFUHúWHUHD�VWRFXULORU ������������ ��������&UHúWHUHD����'HVFUHúWHUHD�FUHDQ HORU ����������� ���������&UHúWHUHD���'HVFUHúWHUHD��GDWRULLORU ��������� ���������'REkQ]L�SO WLWH ����������� �����������'REkQ]L�vQFDVDWH ��������� �������,PSR]LW�SH�SURILW�SO WLW ����������� ���������1XPHUDUXO�XWLOL]DW�vQ�DFWLYLW LOH�RSHUD LRQDOH ����������� ����������
$FWLYLWDWHD�GH�LQYHVWL LL�$FKL]L LRQDUH�GH�LPRELOL] UL�QHW ����������� �����������&kúWLJ�QHW�GLQ�YkQ]DUHD�GH�LPRELOL] UL ������ ���������1XPHUDU�QHW�XWLOL]DW�SHQWUX�LQYHVWL LL ����������� ���������
$FWLYLWDWHD�GH�ILQDQ DUH�&UHúWHUHD��UDPEXUVDUHD��vPSUXPXWXULORU ���������� ������������1XPHUDU�QHW�GLQ�HPLVLXQH�GH�DF LXQL � �'LYLGHQGH�SO WLWH ����������� �����������1XPHUDU�QHW�JHQHUDW�GH�DFWLYLWDWHD�GH�ILQDQ DUH ���������� ������������
&UHúWHUHD�QXPHUDUXOXL�úL
���HFKLYDOHQWHORU�GH�QXPHUDU ��������� �����������
0RGLILF ULOH�QXPHUDUXOXL�úL�HFKLYDOHQWHORU
���GH�QXPHUDU6ROG�OD�vQFHSXWXO�DQXOXL ��������� ���������&UHúWHUHD����'HVFUHúWHUHD��QXPHUDUXOXL�HFKLYDOHQWHORU�GH�QXPHUDU ��������� �����������
6ROG�OD�VIkUúLWXO�DQXOXL �� ��������� �������
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1RWHOH�GH�OD���OD����úL�6LWXD LLOH�&RG����úL�&RG����IDF�SDUWH�LQWHJUDQW �GLQ�VLWXD LLOH�ILQDQFLDUH��
(8)

6ROG�OD(OHPHQW�DO 6ROG�OD 5HGXFHUL� ���GHFHPEULH����� 5HGXFHUL� 6ROG�ODFDSLWDOXOXL�SURSULX 1RWD ��LDQXDULH����� &UHúWHUL 'LVWULEXLUL ��úL���LDQXDULH����� &UHúWHUL 'LVWULEXLUL ���GHFHPEULH�����
�521� �521� �521� �521� �521� �521� �521�� � � � � � �

&DSLWDO�VXEVFULV � ���������� � � ���������� � � ����������3ULPH�GH�FDSLWDO � � � � � � �5H]HUYH�GLQ�UHHYDOXDUH ���������� ���������� � ������ ����������5H]HUYH�OHJDOH ��������� ������� ��������� ������ ���������5H]HUYH�SHQWUX�DF LXQL�SURSULL � � � � � � �5H]HUYH�VWDWXWDUH�VDX�FRQWUDFWXDOH � � � � �$OWH�UH]HUYH ��������� � ��������� ���������5H]HUYH�GLQ�FRQYHUVLH � � � � � � �5H]XOWDW�UHSRUWDW3URILW�QHUHSDUWL]DW ��������� ��������� ��������� ��������� ��������� ��������� ���������3LHUGHUH�QHDFRSHULW � � � � � � �5H]XOWDWXO�UHSRUWDW�SURY��GLQDGRSWDUHD�SW��SULPD�GDWD�D�,$6�������PDL�SX LQ�,$6���6ROG�FUHGLWRU � � � � � � �6ROG�GHELWRU � � � � � � �5H]XOWDWXO�UHSRUWDW�SURYHQLW����GLQ�PRGLI��SROLWLFLORU�FRQWDELOH6ROG�FUHGLWRU � � � � � � �6ROG�GHELWRU � � � � � � �5H]XOWDWXO�UHSRUWDW�SURYHQLW�GLQ����FRUHFWDUHD�HURULORU�IXQGDPHQWDOH6ROG�FUHGLWRU � � � � � � �6ROG�GHELWRU � � � � ����� � �����5H]XOWDWXO�UHSRUWDW�UHSUH]HQWkQG���VXUSOXVXO�UHDOL]DW�GLQ�UH]HUYH�GLQ�UHHYDOXDUH � � � � ����� � �����5H]XOWDWXO�H[HUFL LXOXL�ILQDQFLDU�6ROG�FUHGLWRU ��������� ���������� ���������� ��������� ���������� ���������� ���������6ROG�GHELWRU � ��������� � � ��������� � �
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(17,7$7($�&$5(�5$3257($=
$FHVWH�VLWXD LL�ILQDQFLDUH�VXQW�SUH]HQWDWH�GH�6&�ùDQWLHUXO�1DYDO�2UúRYD�6$��Ä6RFLHWDWHD´�
úL�vQFRUSRUHD] �UH]XOWDWHOH�RSHUD LXQLORU�6RFLHW LL�

��� $&7,9(�,02%,/,=$7(
D��,PRELOL] UL�QHFRUSRUDOH

&RQFHVLXQL�
EUHYHWH��OLFHQ H
P UFL��GUHSWXUL $YDQVXUL

úL�YDORUL úL
&KHOWXLHOL &KHOWXLHOL� VLPLODUH�úL�DOWH LPRELOL] UL

GH GH LPRELOL] UL� )RQG QHFRUSRUDOH
FRQVWLWXLUH� GH]YROWDUH QHFRUSRUDOH FRPHUFLDO �vQ�FXUV �7RWDO

�521� �521� �521� �521� �521� �521�
&RVW
6ROG�OD���LDQXDULH����� � � ������� � � �������
&UHúWHUL � � ������ � � ������
5HGXFHUL � � ��� � � ���
6ROG�OD����GHFHPEULH����� � � ������� � � �������

'HSUHFLHUH�FXPXODW
6ROG�OD���LDQXDULH����� � � ������ � � ������
'HSUHFLHUHD�vQUHJLVWUDW
���vQ�FXUVXO�H[HUFL LXOXL � � ������� � � �������
5HGXFHUL�VDX�UHOX UL � � ��� � � ���
6ROG�OD����GHFHPEULH����� � � ������� � � �������

9DORDUHD�FRQWDELO �QHW �OD
�����LDQXDULH����� � � ������� � � �������

9DORDUHD�FRQWDELO �QHW �OD
������GHFHPEULH����� � � ������� � � �������
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��� $&7,9(�,02%,/,=$7(��&217,18$5(�
E��,PRELOL] UL�FRUSRUDOH

,QVWDOD LL $OWH $YDQVXUL�úL
WHKQLFH LQVWDOD LL� LPRELOL] UL

7HUHQXUL�úL úL XWLODMH�úL FRUSRUDOH
�FRQVWUXF LL �����PDúLQL ��PRELOLHU �������vQ�FXUV ������������7RWDO

�521� �521� �521� �521� �521�
&RVW�HYDOXDUH
6ROG�OD���LDQXDULH����� ���������� ���������� ������� ������ ����������
&UHúWHUL ������� ��������� ������ ��������� ���������
'LIHUHQ H�GLQ�UHHYDOXDUH � � � � �
5HGXFHUL � ������ ������ ��������� ���������
6ROG�OD����GHFHPEULH����� ���������� ���������� ������� ������� ����������
'HSUHFLHUH�FXPXODW
6ROG�OD���LDQXDULH����� ���������� ���������� ������� � ����������
'HSUHFLHUHD�vQUHJLVWUDW
���vQ�FXUVXO�H[HUFL LXOXL ��������� ��������� ������ � ���������
'LIHUHQ H�GLQ�UHHYDOXDUH � � � � �
5HGXFHUL�VDX�UHOX UL � ������ ������ � ������
6ROG�OD����GHFHPEULH����� ���������� ���������� ������� � ����������
3URYL]LRDQH�SHQWUX�GHSUHFLHUL
6ROG�OD���LDQXDULH����� ������ ����� � � �������
3URYL]LRDQH�FRQVWLWXLWH � � � � �
3URYL]LRDQH�UHOXDWH�OD�YHQLWXUL ������ ����� � � �������
6ROG�OD����GHFHPEULH����� � � � � �

9DORDUHD�FRQWDELO �QHW
�����LDQXDULH����� ���������� ���������� ������ ������ ����������
9DORDUHD�FRQWDELO �QHW
������GHFHPEULH����� ���������� ��������� ������� ������� ����������

7HUHQXULOH��OD����GHFHPEULH�������DX�R�YDORDUH�FRQWDELO �GH������������521�úL�UHSUH]LQW
R�VXSUDID �GH��������PS�



6�&��ù$17,(58/�1$9$/�25ù29$�6�$�
127(�/$�6,78$ ,,/(�),1$1&,$5(
3(1758�(;(5&, ,8/�),1$1&,$5�Ì1&+(,$7�/$����'(&(0%5,(�����

(���

��� $&7,9(�,02%,/,=$7(��&217,18$5(�
5HHYDOXDUHD�LPRELOL] ULORU�FRUSRUDOH
,PRELOL] ULOH�FRUSRUDOH�DOH�6RFLHW LL�OD����GHFHPEULH������DX�IRVW�UHHYDOXDWH�vQ
FRQIRUPLWDWH�FX�+RW UkUHD�*XYHUQXOXL�QU�������������Ä+*����������´���6XUSOXVXO�GLQ
UHHYDOXDUH��D�IRVW�FUHGLWDW�vQ�FRQWXO�GH�UH]HUYH�GLQ�UHHYDOXDUH�vQ�FDGUXO�FDSLWDOXULORU�SURSULL�
/D����GHFHPEULH�������YDORDUHD�LPRELOL] ULORU�FRUSRUDOH�HVWH�SUH]HQWDW �ILH�OD�FRVW�LVWRULF
LQGH[DW�vQ�FRQIRUPLWDWH�FX�KRW UkULOH�JXYHUQDPHQWDOH��Ä+*´���FH�V�DX�DSOLFDW�SkQ �OD�DFHD
GDW ��ILH�OD�FRVW�LVWRULF���/D����GHFHPEULH������6RFLHWDWHD�D�SURFHGDW�OD�UHYL]XLUHD�YDORULL
LPRELOL] ULORU�FRUSRUDOH�SULQ�XWLOL]DUHD�RSLQLHL�XQRU�VSHFLDOLúWL��DQJDMD L�vQ�FDGUXO�VRFLHW LL�
$FWLYH�LSRWHFDWH��JDMDWH�úL�UHVWULF LRQDWH
L��/D����GHFHPEULH������6RFLHWDWHD�DYHD��SHQWUX�VXPHOH�WUDVH�vQ�FDGUXO�SODIRQXOXL�JOREDO
PXOWLRS LXQL��FUHGLWH��VFULVRUL�GH�JDUDQ LH�EDQFDU ��DFUHGLWLYH�LPSRUW��úL�PXOWLGHYL]H��521�
(85��vQ�YDORDUH�WRWDO �GH�����������(85�FRQWUDFWDW�OD�%DQFD�5RPkQ �GH�'H]YROWDUH
*URXSH�6RFLHWH�*HQHUDOH��6XFXUVDOD�0HKHGLQ L��XUP WRDUHOH�JDUDQ LL�
á� LSRWHFL�FRQVWLWXLWH�DVXSUD�XQRU�LPRELOH�GLQ�SDWULPRQLXO�6RFLHW LL�SHQWUX�VXPD�GH

����������(85��DVIHO�
�� KDOD�GH�UHSDUD LL�úL�WHUHQ�DIHUHQW�vQ�VXSUDID �GH������PS��VLWXDWH�vQ�2UúRYD��VWU�

7XI UL�QU�����vQUHJLVWUDW�vQ�&)�QU�������7XI UL�
�� KDOD�QRX �úL�WHUHQ�DIHUHQW�vQ�VXSUDID �GH������PS��VLWXDWH�vQ�2UúRYD��VWU��7XI UL

QU�����vQUHJLVWUDW�vQ�&)�QU�������7XI UL�
�� FHQWUDO �WHUPLF �úL�WHUHQ�DIHUHQW�vQ�VXSUDID �GH�����PS��VLWXDWH�vQ�2UúRYD��VWU�

7XI UL�QU�����vQUHJLVWUDW�vQ�&)�QU�������7XI UL�
�� VWD LH�FRPSUHVRDUH�úL�5HPL]D�36,�úL�WHUHQ�DIHUHQW�vQ�VXSUDID �GH�����PS��VLWXDWH

vQ�2UúRYD��VWU��7XI UL�QU�����vQUHJLVWUDW�vQ�&)�QU�������7XI UL�
�� JUXS�GH�H[SORDWDUH�úL�WHUHQ�DIHUHQW�vQ�VXSUDID �GH������PS��VLWXDWH�vQ�2UúRYD�

VWU��7XI UL�QU�����vQUHJLVWUDW�vQ�&)�QU�������7XI UL�
�� FO GLUH�FDQWLQ �úL�WHUHQ�DIHUHQW�vQ�VXSUDID �GH�����PS��VLWXDWH�vQ�2UúRYD��VWU�

7XI UL�QU�����vQUHJLVWUDW�vQ�&)�QU�������7XI UL�
�� FO GLUH�FRPDVDW �úL�WHUHQ�DIHUHQW�vQ�VXSUDID �GH�����PS��VLWXDWH�vQ�2UúRYD��VWU�

7XI UL�QU�����vQUHJLVWUDW�vQ�&)�QU�������7XI UL�
á� JDUDQ LH�UHDO �PRELOLDU �SH�VXPH�GH�EDQL�DVXSUD�GHSR]LWXOXL�OD�WHUPHQ�vQ�YDORDUH�WRWDO

GH������������(85��LQFOXVLY�GREkQ]LOH�SURGXVH�GH�DFHVWD��FRQVWLWXLW�OD�%DQFD�5RPkQ
GH�'H]YROWDUH�*URXSH�6RFLHWH�*HQHUDOH��6XFXUVDOD�0HKHGLQ L�HYLGHQ LDW�vQ�FRQWXO�QU�
7'������������

á� JDUDQ LH�UHDO �PRELOLDU �SH�VXPH�GH�EDQL�YLLWRDUH�UH]XOWDWH�GLQ�DFUHGLWLYHOH�GH�H[SRUW
GHVFKLVH�vQ�YDORDUH�WRWDO �GH�����������(85�
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á� JDUDQ LH�UHDO �PRELOLDU �DVXSUD�VXPHL�GH�����������(85�FH�FRQVWLWXLH�SUH �vQ

FRQWUDFWHOH�FRPHUFLDOH�FH�XUPHD] �D�IL�vQFDVDWH��DVWIHO�
�� ����������(85�GLQ�FRQWUDFWXO�FRPHUFLDO�QU���������PDUWLH������
�� ��������(85�GLQ�FRQWUDFWXO�FRPHUFLDO�QU���������PDUWLH������
�� ��������(85�GLQ�FRQWUDFWXO�FRPHUFLDO�QU���������PDL������
�� ��������(85�GLQ�FRQWUDFWXO�FRPHUFLDO�QU���������PDUWLH������
�� ��������(85�GLQ�FRQWUDFWXO�FRPHUFLDO�QU���������PDUWLH������

LL��/D����GHFHPEULH�������6RFLHWDWHD�DYHD�FRQWUDFWDW�OD�%DQFD�&RPHUFLDO �5RPkQ �
$JHQ LD�2UúRYD��XQ�FUHGLW�SHQWUX�SURGXVH�FX�FLFOX�OXQJ�GH�IDEULFD LH��FX�VROG�GH��������
(85�JDUDQWDW�DVWIHO�
á� JDUDQ LH�UHDO �PRELOLDU �I U �GHSRVHGDUH�SH�VROGXO�FUHGLWRU�DO�FRQWXULORU�úL�VXEFRQWXULORU

GHVFKLVH�OD�%DQFD�&RPHUFLDO �5RPkQ ��$JHQ LD�2UúRYD��I U �FRQVWLWXLUHD�GH�GHSR]LW
FRODWHUDO�FX�REOLJDWLYLWDWHD�GHUXO ULL�D�FHO�SX LQ�����GLQ�vQFDV ULOH�VRFLHW LL�SULQ
FRQWXULOH�GHVFKLVH�OD�%DQFD�&RPHUFLDO �5RPkQ �

á� FHVLRQDUHD�vQFDV ULORU�YLLWRDUH�GLQ�DFUHGLWLYXO�GHVFKLV�úL�DYL]DW�GH�%DQFD�&RPHUFLDO
5RPkQ ��$JHQ LD�2UúRYD��SURYHQLWH�GLQ�FRQWUDFWXO�GH�H[SRUW�QU��������GHFHPEULH������

á� JDUDQ LH�UHDO �PRELOLDU �SH�QDYD�vQ�FRQVWUXF LH�FDUH�VH�YD�FRQVWLWXL�GXS �RE LQHUHD
DXWRUL]D LHL�GH�FRQVWUXF LH�úL�vQVFULHUHD�DFHVWHLD�LQ�UHJLVWUXO�GH�HYLGHQ �D�QDYHORU�vQ
FRQVWUXF LH�

á� FHVLXQHD�GUHSWXOXL�GH�GHVS JXELUH�GLQ�SROL D�GH�DVLJXUDUH�D�QDYHL�SH�SHULRDGD
WUDQVSRUWXOXL�úL�VWD LRQ ULL�vQ�SRUWXO�5HJHQVEXUJ�

F��,PRELOL] UL�ILQDQFLDUH
&UHDQ H�LPRELOL]DWH
6ROGXO�FUHDQ HORU�LPRELOL]DWH�OD����GHFHPEULH������HVWH�vQ�VXP �GH�����������521����
GHFHPEULH�����������������521��úL�DUH�XUP WRDUHD�FRPSRQHQ �
á� GHSR]LWH�EDQFDUH�OD�WHUPHQ�vQ�VXP �GH�����������521�����GHFHPEULH����������������

521��
á� GHSR]LW�OD�GLVSR]L LD�9DPHL�2UúRYD�vQ�VXP �GH��������521�����GHFHPEULH������

��������521��
á� JDUDQ LL�vQ�IDYRDUHD�6KHOO�*DV�5RPkQLD�vQ�VXP �GH�������521�����GHFHPEULH������

������521��
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�� 3529,=,2$1(�3(1758�5,6&85,�ù,�&+(/78,(/,
6RFLHWDWHD�DUH�FRQVWLWXLWH�SURYL]LRDQH�SHQWUX�ULVFXUL�úL�FKHOWXLHOL��FRQIRUP�FHULQ HORU�GH
SUH]HQWDUH�GLQ�,$6����Ä3URYL]LRDQH��GDWRULL�úL�DFWLYH�FRQWLQJHQWH´�

6ROG�OD 7UDQVIHUXUL 6ROG�OD
'HQXPLUHD� ��LDQXDULH����� vQ�FRQW �GLQ�FRQW ���GHFHPEULH�����
SURYL]LRQXOXL �521� �521� �521� �521�
3URYL]LRDQH�SHQWUX�OLWLJLL ������� ������ ������ �������
3URYL]LRDQH�SHQWUX�JDUDQ LL ������� ������� ������� ������
3URYL]LRDQH�SHQWUX�GH]DIHFWDUHD
LPRELOL]DULORU�FRUSRUDOH � � � �
$OWH�SURYL]LRDQH�SHQWUX � ������� � �������
ULVFXUL�VL�FKHOWXLHOL
727$/ ������� ������� ������� �������

6XPD�SURYL]LRDQHORU�SHQWUX�OLWLJLL�VH�UHIHU �OD�SDWUX�SURFHVH�DIODWH�SH�URO��vQ�GLIHULWH�VWDGLL�
DYkQG�GUHSW�RELHFW�
�� UHFXSHUDUHD�VXPHL�GH���������521�GH�OD�VRFLHW LOH�GH�DVLJXUDUH�$VWUD�úL�$VLEDQ��úL

FDUH�D�IRVW�DFKLWDW �GH�6RFLHWDWH�XQXL�FOLHQW�H[WHUQ�
�� FRQWHVWDUHD�VXPHL�GH��������521�UHSUH]HQWDQG�DPHQGD�DSOLFDW �GH�$GPLQLVWUD LD

$SHOH�5RPDQH�-LXO�&UDLRYD�
�� FRQWHVWDUHD�VXPHL�GH�������521�UHSUH]HQWkQG�GREkQ]L�úL�SHQDOLW L�FDOFXODWH�úL�UH LQXWH

GH�$JHQ LD�1D LRQDO �GH�$GPLQLVWUDUH�)LVFDO �%XFXUHúWL�
�� ������521�VXPD�VROLFLWDW �FX�WLWOX�GH�GDXQH�PDWHULDOH�úL�PRUDOH�GH�F WUH�XQ�IRVW

DQJDMDW�
6RFLHWDWHD�D�FRQVWLWXLW�DOWH�SURYL]LRDQH�SHQWUX�ULVFXUL�VL�FKHOWXLHOL�vQ�VXP �WRWDO �GH��������
521��UHSUH]HQWkQG�GUHSWXUL�E QHúWL�FXYHQLWH�VDODULD LORU�úL�DGPLQLVWUDWRULORU�SHQWUX
H[HUFL LXO�ILQDQFLDU������úL�QHDFKLWDWH�SkQ �OD����GHFHPEULH�������UHVSHFWLY�SURYL]LRDQH
SHQWUX�FRQFHGLL�GH�RGLKQ �QHHIHFWXDWH�DIHUHQWH�DQXOXL������vQ�VXP �GH��������521�
SURYL]LRDQH�SHQWUX�GUHSWXUL�FXYHQLWH�PHPEULORU�&RQVLOLXOXL�GH�$GPLQLVWUD LH�úL�FRQGXFHULL
H[HFXWLYH�vQ�VXP �GH���������521�
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�� 5(3$57,=$5($�352),78/8,
3HQWUX�H[HUFL LXO�ILQDQFLDU�vQFKHLDW�OD����GHFHPEULH�������6RFLHWDWHD�D�vQUHJLVWUDW�XQ�SURILW
GH�����������521�����GHFHPEULH�����������������521�SURILW��
5HSDUWL] ULOH�GH�PDL�MRV�DX�IRVW�I FXWH�GH�6RFLHWDWH�FRQIRUP�UHJOHPHQW ULORU�vQ�YLJRDUH
SULYLQG�UHSDUWL] ULOH�REOLJDWRULL�FDUH�VH�IDF�FRQIRUP�/HJLL�QU����������SULYLQG�VRFLHW LOH
FRPHUFLDOH�

([HUFL LXO�ILQDQFLDU ([HUFL LXO�ILQDQFLDU
vQFKHLDW�OD vQFKHLDW�OD

'HVWLQD LD ���GHFHPEULH����� ���GHFHPEULH�����
�521� �521�

3URILW�QHW�GH�UHSDUWL]DW ��������� ���������
�� UH]HUYD�OHJDO ������� ������
�� DFRSHULUHD�SLHUGHULL�FRQWDELOH � �
�� IRQG�GH�SDUWLFLSDUH�DO�VDODULD LORU�OD�SURILW � �
�� VXUVH�SURSULL�GH�ILQDQ DUH��DOWH�UH]HUYH� � �
�� GLYLGHQGH � �
3URILW��QHUHSDUWL]DW ��������� ���������
6LWXD LLOH�ILQDQFLDUH�DIHUHQWH�H[HUFL LXOXL�ILQDQFLDU�vQFKHLDW�OD����GHFHPEULH������DX�IRVW
DSUREDWH�vQ�úHGLQ D�$GXQ ULL�*HQHUDOH�D�$F LRQDULORU�GLQ�GDWD�GH����DSULOLH������
/D�DGXQDUHD�JHQHUDO �D�DF LRQDULORU�VWDELOLW �SHQWUX�GDWD�GH�������DSULOLH������VH�YD�GLVFXWD
úL�VXSXQH�DSURE ULL�ELODQ XO�FRQWDELO�SHQWUX�H[HUFL LXO�ILQDQFLDU�vQFKHLDW�OD����GHFHPEULH
������LQFOXVLY�PRGXO�GH�UHSDUWL]DUH�DO�SURILWXOXL�QHW�



6�&��ù$17,(58/�1$9$/�25ù29$�6�$�
127(�/$�6,78$ ,,/(�),1$1&,$5(
3(1758�(;(5&, ,8/�),1$1&,$5�Ì1&+(,$7�/$����'(&(0%5,(�����

(���

�� $1$/,=$�5(=8/7$78/8,�',1�(;3/2$7$5(
([HUFL LXO�ILQDQFLDU ([HUFL LXO�ILQDQFLDU

vQFKHLDW�OD vQFKHLDW�OD
,QGLFDWRUXO ���GHFHPEULH����� ���GHFHPEULH�����

�521� �521�
���&LIUD�GH�DIDFHUL�QHW ���������� ����������
���&RVWXO�EXQXULORU�YkQGXWH
úL�DO�VHUYLFLLORU�SUHVWDWH�������� ���������� ����������
���&KHOWXLHOLOH�DFWLYLW LL�GH�ED] ���������� ����������
���&KHOWXLHOLOH�DFWLYLW LORU�DX[LOLDUH�FDQWLQD� ������ ������
���&KHOWXLHOLOH�LQGLUHFWH�GH�SURGXF LH ���������� ����������
���5H]XOWDWXO�EUXW�DIHUHQW�FLIUHL
GH�DIDFHUL�QHWH������ ���������� ���������
���&KHOWXLHOLOH�GH�GHVIDFHUH � �
���&KHOWXLHOL�JHQHUDOH�GH�DGPLQLVWUD LH ��������� ���������
���$OWH�YHQLWXUL�GLQ�H[SORDWDUH ������� �������
���$OWH�FKHOWXLHOL�GLQ�H[SORDWDUH ������� �������
����5H]XOWDWXO�GLQ�H[SORDWDUH���������� ��������� �������

3HQWUX�GHWHUPLQDUHD�VWUXFWXULL�FKHOWXLHOLORU�vQ�YHGHUHD�GHWHUPLQ ULL�UH]XOWDWXOXL�GH�H[SORDWDUH�
FRQGXFHUHD�D�IRORVLW�HVWLP UL�úL�FDOFXOD LD�UHDOL]DW �vQ�DQLL������úL������SHQWUX�R�JDP �GH
SURGXVH�FRQVLGHUDW �VHPQLILFDWLY �
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�� 6,78$ ,$�&5($1 (/25�ù,�$�'$725,,/25
6ROG�OD 7HUPHQ�GH�OLFKLGLWDWH

&UHDQ H 1RWD ���GHFHPEULH����� ������VXE���DQ ������SHVWH���DQ
�521� �521� �521�

�FRO������
� � �

&UHDQ H�FRPHUFLDOH �� ��������� ��������� �
$OWH�FUHDQ H �� ��������� ��������� �

���������� ���������� �

6ROG�OD��� 7HUPHQ�GH�H[LJLELOLWDWH
'DWRULL 1RWD GHFHPEULH����� ��VXE���DQ ��������DQL SHVWH���DQL

�521� �521� �521� �521�
�FRO��������

� � � �
'DWRULL�FRPHUFLDOH ������ ��������� ��������� � �
$YDQVXUL�vQFDVDWH�vQ�FRQWXO
���FRPHQ]LORU�GH�OD�FOLHQ L ���������� ���������� � �
6XPH�GDWRUDWH�LQVWLWX LLORU�GH�FUHGLW �� ��������� ��������� � �
$OWH�GDWRULL��LQFOXVLY�GDWRULL�ILVFDOH
úL�GDWRULL�SHQWUX�DVLJXU ULOH�VRFLDOH������ ��������� ��������� � �

���������� ���������� � �
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�� 35,1&,3,,��32/,7,&,�ù,�0(72'(�&217$%,/(
3ULQFLSDOHOH�SROLWLFL�FRQWDELOH�DGRSWDWH�vQ�vQWRFPLUHD�DFHVWRU�VLWXD LL�ILQDQFLDUH�VXQW
SUH]HQWDWH�PDL�MRV�

$ %D]HOH�vQWRFPLULL�VLWXD LLORU�ILQDQFLDUH
���� ,QIRUPD LL�JHQHUDOH
$FHVWH�VLWXD LL�ILQDQFLDUH�DX�IRVW�vQWRFPLWH�vQ�FRQIRUPLWDWH�FX�

�L�� 5HJOHPHQW ULOH�&RQWDELOH�5RPkQHúWL�DUPRQL]DWH�FX�'LUHFWLYD�D�,9�D�D
&RPXQLW LORU�(FRQRPLFH�(XURSHQH�úL�FX�,$6�DSUREDWH�SULQ�2UGLQXO�0LQLVWUXOXL
)LQDQ HORU�3XEOLFH�DO�5RPkQLHL����������Ä20)���´��FX�PRGLILF ULOH�úL
FRPSOHW ULOH�XOWHULRDUH��úL

�LL��2UGLQXO�0LQLVWUXOXL�)LQDQ HORU�3XEOLFH�DO�5RPkQLHL�����������SULYLQG�XQHOH
UHJOHPHQW UL�vQ�GRPHQLXO�FRQWDELOLW LL��Ä20)�����´��

20)����FHUH�FD�VLWXD LLOH�ILQDQFLDUH�V �ILH�vQWRFPLWH�vQ�FRQIRUPLWDWH�FX��� /HJHD�&RQWDELOLW LL���������UHSXEOLFDW ��úL�� &HULQ HOH�GH�SUH]HQWDUH�SUHY ]XWH�GH�20)�����FXQRVFXWH�FD�9ROXPHOH�,�úL�,,���úL�� 6WDQGDUGHOH�,QWHUQD LRQDOH�GH�&RQWDELOLWDWH�SXEOLFDWH�GH�&RQVLOLXO�SHQWUX
6WDQGDUGHOH�,QWHUQD LRQDOH�GH�&RQWDELOLWDWH��FXQRVFXWH�FD�9ROXPXO�,,,��

���� 8WLOL]DUHD�HVWLP ULORU
ÌQWRFPLUHD�VLWXD LLORU�ILQDQFLDUH�vQ�FRQIRUPLWDWH�FX�20)����FHUH�FRQGXFHULL�6RFLHW LL�V
IDF �HVWLP UL�úL�LSRWH]H�FDUH�DIHFWHD] �YDORULOH�UDSRUWDWH�DOH�DFWLYHORU�úL�SDVLYHORU�
SUH]HQWDUHD�DFWLYHORU�úL�GDWRULLORU�FRQWLQJHQWH�OD�GDWD�vQWRFPLULL�VLWXD LLORU�ILQDQFLDUH
SUHFXP�úL�D�YHQLWXULOH�úL�FKHOWXLHOLOH�UDSRUWDWH�SHQWUX�UHVSHFWLYD�SHULRDG ���&X�WRDWH�F
DFHVWH�HVWLP UL�VXQW�I FXWH�GH�F WUH�FRQGXFHUHD�6RFLHW LL�SH�ED]D�FHORU�PDL�EXQH�LQIRUPD LL
GLVSRQLELOH�OD�GDWD�VLWXD LLORU�ILQDQFLDUH��UH]XOWDWHOH�UHDOL]DWH�SRW�IL�GLIHULWH�GH�DFHVWH
HVWLP UL�



6�&��ù$17,(58/�1$9$/�25ù29$�6�$�
127(�/$�6,78$ ,,/(�),1$1&,$5(
3(1758�(;(5&, ,8/�),1$1&,$5�Ì1&+(,$7�/$����'(&(0%5,(�����

(���

�� 35,1&,3,,��32/,7,&,�ù,�0(72'(�&217$%,/(��&217,18$5(�
���� &RQWLQXLWDWHD�DFWLYLW LL
3UH]HQWHOH�VLWXD LL�ILQDQFLDUH�DX�IRVW�vQWRFPLWH�vQ�ED]D�SULQFLSLXOXL�FRQWLQXLW LL�DFWLYLW LL
FDUH�SUHVXSXQH�IDSWXO�F �6RFLHWDWHD�vúL�YD�FRQWLQXD�DFWLYLWDWHD�úL�vQ�YLLWRUXO�SUHYL]LELO�
3HQWUX�D�HYDOXD�DSOLFDELOLWDWHD�DFHVWHL�SUH]XP LL�FRQGXFHUHD�DQDOL]HD] �SUHYL]LXQLOH
UHIHULWRDUH�OD�LQWU ULOH�YLLWRDUH�GH�QXPHUDU�
3H�ED]D�DFHVWRU�DQDOL]H��FRQGXFHUHD�FRQVLGHU �F �6RFLHWDWHD�YD�SXWHD�V �úL�FRQWLQXH
DFWLYLWDWHD�vQ�YLLWRUXO�SUHYL]LELO�úL�SULQ�XUPDUH�DSOLFDUHD�SULQFLSLXOXL�FRQWLQXLW LL�DFWLYLW LL
vQ�vQWRFPLUHD�VLWXD LLORU�ILQDQFLDUH�HVWH�MXVWLILFDW �

% &RQYHUVLD�WUDQ]DF LLORU�vQ�PRQHG �VWU LQ
��� 0RQHGD�GH�P VXUDUH�D�VLWXD LLORU�ILQDQFLDUH
(OHPHQWHOH�LQFOXVH�vQ�DFHVWH�VLWXD LLOH�ILQDQFLDUH�VXQW�P VXUDWH�vQ�PRQHGD�FDUH�UHIOHFW �FHO
PDL�ILGHO�VXEVWDQ D�HFRQRPLF �D�HYHQLPHQWHORU�úL�FLUFXPVWDQ HORU�UHOHYDQWH�SHQWUX
6RFLHWDWH��ÄPRQHGD�GH�P VXUDUH´����$FHVWH�VLWXD LL�ILQDQFLDUH�VXQW�SUH]HQWDWH�vQ�OHL
URPkQHúWL��FDUH�HVWH�úL�PRQHGD�GH�P VXUDUH�D�6RFLHW LL�
/HXO�QX�HVWH�R�PRQHGD�FRQYHUWLELO �vQ�DIDUD�5RPkQLHL�

��� 7UDQ]DF LLOH�úL�VROGXULOH�vQ�PRQHG �VWU LQ
7UDQ]DF LLOH�6RFLHW LL�vQ�PRQHG �VWU LQ �VXQW�vQUHJLVWUDWH�OD�FXUVXULOH�GH�VFKLPE�FRPXQLFDWH
GH�%DQFD�1D LRQDO �D�5RPkQLHL��Ä%15´��SHQWUX�GDWD�WUDQ]DF LLORU���6ROGXULOH�vQ�PRQHG
VWU LQ �VXQW�FRQYHUWLWH�vQ�OHL�OD�FXUVXULOH�GH�VFKLPE�FRPXQLFDWH�GH�%15�SHQWUX�GDWD�ELODQ XOXL�
&kúWLJXULOH�úL�SLHUGHULOH�UH]XOWDWH�GLQ�GHFRQWDUHD�WUDQ]DF LLORU�vQWU�R�PRQHG �VWU LQ �úL�GLQ
FRQYHUVLD�DFWLYHORU�úL�GDWRULLORU�PRQHWDUH�H[SULPDWH�vQ�PRQHG �VWU LQ �VXQW�UHFXQRVFXWH�vQ
FRQWXO�GH�SURILW�úL�SLHUGHUH��vQ�FDGUXO�UH]XOWDWXOXL�ILQDQFLDU�
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�� 35,1&,3,,��32/,7,&,�ù,�0(72'(�&217$%,/(��&217,18$5(�
& ,PRELOL] UL�QHFRUSRUDOH
���� &RVW
(i)� 3URJUDPH�LQIRUPDWLFH
&RVWXULOH�SHQWUX�GH]YROWDUHD�VDX�vQWUH LQHUHD�SURJUDPHORU�LQIRUPDWLFH�VXQW�UHFXQRVFXWH�FD
úL�R�FKHOWXLDO ��vQ�PRPHQWXO�vQ�FDUH�VXQW�HIHFWXDWH��&RVWXULOH�FDUH�VXQW�DVRFLDWH�GLUHFW�XQXL
SURGXV�XQLF�úL�LGHQWLILFDELO�FDUH�HVWH�FRQWURODW�GH�6RFLHWDWH�úL�HVWH�SUREDELO�F �YD�JHQHUD
EHQHILFLL�HFRQRPLFH�GHS úLQG�FRVWXO�SH�R�SHULRDG �PDL�PDUH�GH�XQ�DQ�VXQW�UHFXQRVFXWH�FD
LPRELOL] UL�QHFRUSRUDOH���&RVWXULOH�GLUHFWH�LQFOXG�FKHOWXLHOLOH�FX�SHUVRQDOXO�HFKLSHL�GH
GH]YROWDUH�úL�R�SURSRU LH�DGHFYDW �GLQ�FKHOWXLHOLOH�GH�UHJLH�
&KHOWXLHOLOH�FDUH�GHWHUPLQ �SUHOXQJLUHD�GXUDWHL�GH�YLD �úL�P ULUHD�EHQHILFLLORU�SURJUDPHORU
LQIRUPDWLFH�SHVWH�VSHFLILFD LLOH�LQL LDOH�VXQW�DG XJDWH�OD�FRVWXO�RULJLQDO�DO�DFHVWRUD���$FHVWH
FKHOWXLHOL�VXQW�FDSLWDOL]DWH�FD�LPRELOL] UL�QHFRUSRUDOH�GDF �QX�VXQW�SDUWH�LQWHJUDQW �D
LPRELOL] ULORU�FRUSRUDOH�
(ii)� &KHOWXLHOL�GH�FHUFHWDUH�úL�GH]YROWDUH
&KHOWXLHOLOH�GH�FHUFHWDUH�VXQW�WUHFXWH�SH�FKHOWXLHOL�vQ�PRPHQWXO�vQ�FDUH�VXQW�HIHFWXDWH�
&KHOWXLHOLOH�DIHUHQWH�SURJUDPHORU�GH�GH]YROWDUH��DIHUHQWH�SURLHFW ULL�úL�WHVW ULL�XQRU�SURGXVH
QRL�VDX�vPEXQ W LWH��VXQW�UHFXQRVFXWH�FD�LPRELOL] UL�QHFRUSRUDOH�DWXQFL�FkQG�HVWH�SUREDELO
FD�SURLHFWXO�V �ILH�ODQVDW�FX�VXFFHV�OXkQG�vQ�FRQVLGHUDUH�IH]DELOLWDWHD�FRPHUFLDO �úL�WHKQLF
LDU�FRVWXO�SRDWH�IL�P VXUDW�vQ�PRG�ILDELO���&KHOWXLHOLOH�GH�GH]YROWDUH�FDUH�QX�vQGHSOLQHVF
FULWHULLOH�PHQ LRQDWH�DQWHULRU�VXQW�WUHFXWH�SH�FKHOWXLHOL�vQ�PRPHQWXO�vQ�FDUH�DX�ORF�
&KHOWXLHOLOH�GH�GH]YROWDUH�FDUH�DX�IRVW�WUHFXWH�SH�FKHOWXLHOL�QX�VXQW�FDSLWDOL]DWH�vQ�SHULRDGHOH
XOWHULRDUH�
(iii)� $OWH�LPRELOL] UL�QHFRUSRUDOH
7RDWH�FHOHODOWH�LPRELOL] UL�QHFRUSRUDOH�VXQW�UHFXQRVFXWH�OD�FRVW�GH�DFKL]L LH�
,PRELOL] ULOH�QHFRUSRUDOH�QX�VXQW�UHHYDOXDWH�
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�� 35,1&,3,,��32/,7,&,�ù,�0(72'(�&217$%,/(��&217,18$5(�
���� $PRUWL]DUH
(i)� )RQG�FRPHUFLDO
6RFLHWDWHD�QX�DUH�vQUHJLVWUDW�IRQG�FRPHUFLDO�
(ii)� 3URJUDPH�LQIRUPDWLFH
&KHOWXLHOLOH�GH�GH]YROWDUH�D�SURJUDPHORU�LQIRUPDWLFH�FDSLWDOL]DWH�VXQW�DPRUWL]DWH�IRORVLQG
PHWRGD�OLQLDU �SH�R�SHULRDG �vQWUH���úL���DQL�
(iii)� &KHOWXLHOL�GH�GH]YROWDUH
&KHOWXLHOLOH�GH�GH]YROWDUH�FDSLWDOL]DWH�VXQW�DPRUWL]DWH�SH�R�ED] �OLQLDU �vQFHSkQG�FX�GDWD
ODQV ULL�SURGXF LHL�FRPHUFLDOH�D�SURGXVXOXL�SH�GXUDWD�vQ�FDUH�SURGXVXO�YD�JHQHUD�EHQHILFLL
HFRQRPLFH��GDU�QX�PDL�PXOW�GH�FLQFL�DQL�
(iv)� $OWH�LPRELOL] UL�QHFRUSRUDOH
%UHYHWHOH��P UFLOH�úL�DOWH�LPRELOL] UL�QHFRUSRUDOH�VXQW�DPRUWL]DWH�IRORVLQG�PHWRGD�OLQLDU �SH
GXUDWD�GH�YLD �XWLO �D�DFHVWRUD��/LFHQ HOH�DIHUHQWH�GUHSWXULORU�GH�XWLOL]DUH�D�SURJUDPHORU
LQIRUPDWLFH�VXQW�DPRUWL]DWH�SH�R�SHULRDG �GH���DQL�

' ,PRELOL] UL�FRUSRUDOH
���� &RVW�HYDOXDUH
,PRELOL] ULOH�FRUSRUDOH�VXQW�HYDOXDWH�LQL LDO�OD�FRVW�GH�DFKL]L LH���2�SDUWH�GLQ�LPRELOL] ULOH
FRUSRUDOH�DX�IRVW�UHHYDOXDWH�vQ�ED]D�XQRU�KRW UkUL�GH�JXYHUQ��Ä+*´��QU������������QU�
���������QU������������QU������������QU����������úL�QU������������SULQ�LQGH[DUHD�FRVWXOXL
LVWRULF�FX�LQGLFL�SUHVFULúL�vQ�KRW UkULOH�GH�JXYHUQ�UHVSHFWLYH���&UHúWHULOH�YDORULORU�FRQWDELOH
DOH�LPRELOL] ULORU�FRUSRUDOH�UH]XOWDWH�GLQ�DFHVWH�UHHYDOX UL�DX�IRVW�FUHGLWDWH�LQL LDO�vQ�UH]HUYH
GLQ�UHHYDOXDUH��LDU�XOWHULRU��FX�H[FHS LD�UHHYDOX ULL�HIHFWXDWH�vQ�ED]D�+*�QU�������������vQ
FDSLWDOXO�VRFLDO��vQ�FRQIRUPLWDWH�FX�SUHYHGHULOH�UHVSHFWLYHORU�KRW UkUL�GH�JXYHUQ��+*
����������SUHYHGHD�QHFHVLWDWHD�DMXVW ULL�YDORULL�LQGH[DWH�SULQ�FRPSDUD LH�FX�YDORDUHD�GH
XWLOL]DUH�úL�YDORDUHD�GH�SLD �
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6ROGXO�LPRELOL] ULORU�FRUSRUDOH��OD����GHFHPEULH�������HVWH�SUH]HQWDW�OD�YDORDUHD�MXVW �
3HQWUX�DFHOH�PLMORDFH�IL[H�SHQWUX�FDUH�H[LVW �LQGLFLL�SRWULYLW�F URUD�LPRELOL] ULOH�FRUSRUDOH
SRW�IL�GHSUHFLDWH��6RFLHWDWHD�SURFHGHD] �OD�DMXVWDUHD�YDORULL�FRQWDELOH�QHW �OD�QLYHOXO�YDORULL
MXVWH�
ÌQWUH LQHUHD�úL�UHSDUD LLOH�LPRELOL] ULORU�FRUSRUDOH�VH�WUHF�SH�FKHOWXLHOL�DWXQFL�FkQG�DSDU��LDU
vPEXQ W LULOH�VHPQLILFDWLYH�DGXVH�LPRELOL] ULORU�FRUSRUDOH��FDUH�FUHVF�YDORDUHD�VDX�GXUDWD
GH�YLD �D�DFHVWRUD��VDX�FDUH�P UHVF�VHPQLILFDWLY�FDSDFLWDWHD�GH�JHQHUDUH�D�XQRU�EHQHILFLL
HFRQRPLFH�GH�F WUH�DFHVWHD�VXQW�FDSLWDOL]DWH�
$FWLYHOH�LPRELOL]DWH�GH�QDWXUD�RELHFWHORU�GH�LQYHQWDU��LQFOXVLY�XQHOWHOH�úL�VFXOHOH��VXQW
WUHFXWH�SH�FKHOWXLHOL�vQ�PRPHQWXO�DFKL]L LRQ ULL�úL�QX�VXQW�LQFOXVH�vQ�YDORDUHD�FRQWDELO �D
LPRELOL] ULORU�FRUSRUDOH�
���� $PRUWL]DUH
$PRUWL]DUHD�VH�FDOFXOHD] �OD�YDORDUHD�HYDOXDW ��IRORVLQGX�VH�PHWRGD�OLQLDU �GH�D�OXQJXO
GXUDWHL�XWLOH�GH�YLD �HVWLPDW �D�DFWLYHORU��GXS �FXP�XUPHD] �

$FWLY �����$QL
&RQVWUXF LL ������
,QVWDOD LL�WHKQLFH�úL�PDúLQL ������
$OWH�LQVWDOD LL��XWLODMH�úL�PRELOLHU ������

7HUHQXULOH�QX�VH�DPRUWL]HD] �GHRDUHFH�VH�FRQVLGHU �F �DX�R�GXUDW �GH�YLD �LQGHILQLW �
&RQGXFHUHD�6RFLHW LL�HYDOXHD] �vQ�PRG�FRQWLQXX�SODQXO�GH�GH]YROWDUH��(IHFWXO�UHYL]XLULL
GXUDWHORU�GH�YLD ��vQ�ED]D�+*�QU�������������V�D�UHIOHFWDW�vQ�FKHOWXLDOD�FX�DPRUWL]DUHD�GLQ
DQXO������úL�UHVSHFWLY�vQ�SHULRDGHOH�YLLWRDUH�vQ�PvULPHD�FKHOWXLHOLORU�FX�DPRUWL]DUHD��I U �D
DS UHD�GLIHUHQ H�WHPSRUDUH�
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���� 9kQ]DUHD�FDVDUHD�LPRELOL] ULORU�FRUSRUDOH
�,PRELOL] ULOH�FRUSRUDOH�FDUH�VXQW�FDVDWH�VDX�YkQGXWH�VXQW�HOLPLQDWH�GLQ�ELODQ �vPSUHXQ �FX
DPRUWL]DUHD�FXPXODW �FRUHVSXQ] WRDUH���2ULFH�SURILW�VDX�SLHUGHUH�UH]XOWDW� ��GLQWU�R
DVHPHQHD�RSHUD LXQH�HVWH�LQFOXV� ��vQ�FRQWXO�GH�SURILW�úL�SLHUGHUH�FXUHQW�
���� 'HSUHFLHUHD�LPRELOL] ULORU�FRUSRUDOH
'DF �H[LVW �YUHXQ�LQGLFLX�SRWULYLW�F UXLD�XQ�DFWLY�SRDWH�IL�GHSUHFLDW��YDORDUHD�FRQWDELO �D
DFHVWXLD�HVWH�HYDOXDW �úL�DGXV �OD�YDORDUHD�UHFXSHUDELO �
9DORDUHD�UHFXSHUDELO �HVWH�GHWHUPLQDW �FD�PD[LPXO�GLQWUH�SUH XO�QHW�GH�YkQ]DUH�úL�YDORDUHD
GH�XWLOL]DUH���9DORDUHD�GH�XWLOL]DUH�D�XQXL�DFWLY�HVWH�HVWLPDW �SH�ED]D�IOX[XULORU�YLLWRDUH�GH
QXPHUDU�RSHUD LRQDOH�RE LQXWH�SULQ�XWLOL]DUHD�DFHVWXL�DFWLY�úL�SULQ�YkQ]DUHD�DFHVWXLD�
DFWXDOL]DWH�FX�R�UDW �GH�DFWXDOL]DUH�DGHFYDW �

( 'HSUHFLHUHD�DFWLYHORU
,PRELOL] ULOH�FRUSRUDOH�úL�DOWH�DFWLYH�SH�WHUPHQ�OXQJ��LQFOXVLY�LPRELOL] ULOH�QHFRUSRUDOH�
VXQW�UHYL]XLWH�SHQWUX�LGHQWLILFDUHD�SLHUGHULORU�GLQ�GHSUHFLHUH�RUL�GH�FkWH�RUL�HYHQLPHQWH�VDX
VFKLPE UL�vQ�FLUFXPVWDQ H�LQGLF �IDSWXO�F �YDORDUHD�FRQWDELO �QX�PDL�SRDWH�IL�UHFXSHUDW �
3LHUGHUHD�GLQ�GHSUHFLHUH�HVWH�UHSUH]HQWDW �GH�GLIHUHQ D�GLQWUH�YDORDUHD�FRQWDELO �úL�PD[LPXO
GLQWUH�SUH XO�GH�YkQ]DUH�úL�YDORDUHD�GH�XWLOL]DUH�

) 7LWOXUL�GH LQXWH�FD�LPRELOL] UL
,PRELOL] ULOH�GH LQXWH�SHQWUX�R�SHULRDG �QHGHILQLW ��FDUH�SRW�IL�YkQGXWH�FD�XUPDUH�D
QHFHVLW LORU�GH�OLFKLGLWDWH�VDX�D�VFKLPE ULORU�UDWHORU�GREkQ]LL��VXQW�FODVLILFDWH�FD�DFWLYH
ILQDQFLDUH�GLVSRQLELOH�SHQWUX�YkQ]DUH���DFHVWH�LPRELOL] UL�VXQW�LQFOXVH�vQ�DFWLYH�LPRELOL]DWH��FX
H[FHS LD�VLWXD LHL�vQ�FDUH�FRQGXFHUHD�DUH�LQWHQ LD�GH�D�OH�S VWUD�SHQWUX�R�SHULRDG �PDL�PLF �GH
���OXQL�GH�OD�GDWD�ELODQ XOXL�VDX�HVWH�QHFHVDU�V �ILH�YkQGXWH�SHQWUX�D�RE LQH�FDSLWDO�GH
H[SORDWDUH��VLWXD LL�vQ�FDUH�VXQW�LQFOXVH�vQ�DFWLYH�FLUFXODQWH���&RQGXFHUHD�FODVLILF �vQ�PRG
FRUHVSXQ] WRU�LPRELOL] ULOH�ILQDQFLDUH��vQ�PRPHQWXO�DFKL]L LHL��úL�UHYL]XLHúWH�DFHDVW
FODVLILFDUH�vQ�PRG�UHJXODW�
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* 6WRFXUL
6WRFXULOH�VXQW�vQUHJLVWUDWH�OD�FHD�PDL�PLF �YDORDUH�GLQWUH�FRVW�úL�YDORDUHD�UHDOL]DELO �QHW �
&RVWXO�HVWH�GHWHUPLQDW�vQ�JHQHUDO�SH�ED]D�PHWRGHL�FRVWXOXL�PHGLX�SRQGHUDW���&RVWXO
SURGXVHORU�ILQLWH�úL�vQ�FXUV�GH�H[HFX LH�LQFOXGH�PDWHULDOHOH��IRU D�GH�PXQF �úL�FKHOWXLHOLOH�GH
SURGXF LH�LQGLUHFWH�DIHUHQWH���$FROR�XQGH�HVWH�QHFHVDU��VH�IDF�SURYL]LRDQH�SHQWUX�VWRFXUL�FX
PLúFDUH�OHQW ��X]DWH�IL]LF�VDX�PRUDO���9DORDUHD�UHDOL]DELO �QHW �HVWH�HVWLPDW �SH�ED]D�SUH XOXL
GH�YkQ]DUH�GLPLQXDW�FX�FRVWXULOH�GH�ILQDOL]DUH�úL�FKHOWXLHOLOH�GH�YkQ]DUH�

+ &UHDQ H�FRPHUFLDOH
&UHDQ HOH�FRPHUFLDOH�VXQW�vQUHJLVWUDWH�OD�YDORDUHD�UHDOL]DELO �DQWLFLSDW ���3URYL]LRQXO�SHQWUX
FUHDQ HOH�LQFHUWH�HVWH�FDOFXODW�FD�GLIHUHQ D�GLQWUH�YDORDUHD�IDFWXUDW �úL�YDORDUHD�DFWXDOL]DW �D
IOX[XULORU�YLLWRDUH�GH�QXPHUDU�XWLOL]kQG�UDWD�GH�DFWXDOL]DUH�HIHFWLY �DIHUHQW �XQXL�LQVWUXPHQW
ILQDQFLDU�VLPLODU��YDORDUHD�UHFXSHUDELO ����)OX[XULOH�GH�QXPHUDU�DIHUHQWH�FUHDQ HORU
FRPHUFLDOH�SH�WHUPHQ�VFXUW�QX�VXQW�DFWXDOL]DWH�

, ,QYHVWL LL�ILQDQFLDUH�SH�WHUPHQ�VFXUW
$FHVWHD�LQFOXG�GHSR]LWHOH�SH�WHUPHQ�VFXUW�OD�E QFL�úL�DOWH�LQYHVWL LL�SH�WHUPHQ�VFXUW�FX
OLFKLGLWDWH�PDUH��SUHFXP�úL�FHUWLILFDWH�GH�WUH]RUHULH�

- 1XPHUDU�úL�HFKLYDOHQWH�GH�QXPHUDU
1XPHUDUXO�úL�HFKLYDOHQWXO�GH�QXPHUDU�VXQW�HYLGHQ LDWH�vQ�ELODQ �OD�FRVW���3HQWUX�VLWXD LD
IOX[XOXL�GH�QXPHUDU��QXPHUDUXO�úL�HFKLYDOHQWHOH�DFHVWXLD�FXSULQG�QXPHUDU�vQ�FDV ��FRQWXUL�OD
E QFL��LQYHVWL LL�ILQDQFLDUH�SH�WHUPHQ�VFXUW��QHW�GH�GHVFRSHULWXO�GH�FRQW���ÌQ�ELODQ �
GHVFRSHULWXO�GH�FRQW�HVWH�SUH]HQWDW�vQ�Ä'DWRULL�FH�WUHEXLH�SO WLWH�vQWU�R�SHULRDG �GH�XQ�DQ´�±
Ä6XPH�GDWRUDWH�LQVWLWX LLORU�GH�FUHGLW´�

. &DSLWDO�VRFLDO
&DSLWDOXO�VRFLDO�SRDWH�IL�P ULW�VDX�UHGXV�SH�ED]D�KRW UkULL�DGXQ ULL�JHQHUDOH�H[WUDRUGLQDUH�D
DFWLRQDULORU��vQ�FRQGL LLOH�úL�FX�UHVSHFWDUHD�/HJLL�QU�����������OHJHD�VRFLHW LORU�FRPHUFLDOH�
UHSXEOLFDW ���ÌQDLQWHD�HIHFWX ULL�RULF UHL�PDMRU UL�GH�FDSLWDO�VRFLDO�SULQ�VXEVFULS LH�GH�QRL
DSRUWXUL��6RFLHWDWHD�YD�SURFHGD�OD�DFWXDOL]DUHD�YDORULL�LPRELOL] ULORU�FRUSRUDOH�úL
QHFRUSRUDOH�GH LQXWH��$F LXQLOH�RUGLQDUH�VXQW�FODVLILFDWH�vQ�FDSLWDOXULOH�SURSULL�
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/ 'LYLGHQGH
'LYLGHQGHOH�DIHUHQWH�DF LXQLORU�GH LQXWH�GH�ILHFDUH�DF LRQDU�VXQW�UHFXQRVFXWH�FD�R�GDWRULH
GXS �DSUREDUHD�vQ�DGXQDUHD�JHQHUDO �D�DF LRQDULORU�D�PRGXOXL�GH�GLVWULEXLUH�D�SURILWXOXL�QHW�

0 ÌPSUXPXWXUL
ÌPSUXPXWXULOH�SH�WHUPHQ�VFXUW�úL�OXQJ�VXQW�vQUHJLVWUDWH�LQL LDO�OD�VXPD�SULPLW ��QHW�GH
FRVWXULOH�GH�WUDQ]DF LRQDUH�

1 'DWRULL
'DWRULLOH�VXQW�vQUHJLVWUDWH�OD�YDORDUHD�QRPLQDO �FDUH�DSUR[LPHD] �YDORDUHD�MXVW �D�VXPHORU
FH�XUPHD] �D�IL�SO WLWH�SHQWUX�EXQXULOH�VDX�VHUYLFLLOH�SULPLWH�

2 3URYL]LRDQH�SHQWUX�ULVFXUL�úL�FKHOWXLHOL
3URYL]LRDQHOH�SHQWUX�ULVFXUL�úL�FKHOWXLHOL�VH�UHFXQRVF�vQ�PRPHQWXO�vQ�FDUH�6RFLHWDWHD�DUH�R
REOLJD LH�OHJDO �VDX�LPSOLFLW �UH]XOWDW �GLQ�HYHQLPHQWH�WUHFXWH��FkQG�SHQWUX�GHFRQWDUHD
REOLJD LHL�HVWH�QHFHVDU �R�LHúLUH�GH�UHVXUVH�FDUH�vQFRUSRUHD] �EHQHILFLL�HFRQRPLFH�úL�FkQG
SRDWH�IL�I FXW �R�HVWLPDUH�FUHGLELO �vQ�FHHD�FH�SULYHúWH�YDORDUHD�REOLJD LHL�
���� 3URYL]LRDQH�SHQWUX�FRQFHGLLOH�DQXDOH�úL�DOWH�GUHSWXUL�DVLPLODWH�VDODULLORU
'DWRULD�6RFLHW LL�SULYLQG�FRQFHGLLOH�DQXDOH�DOH�DQJDMD LORU�VH�UHFXQRDúWH�SURSRU LRQDO�FX
GXUDWD�FRQFHGLLORU�QHHIHFWXDWH�SkQ �OD�VIkUúLWXO�DQXOXL�FXUHQW��/D�GDWD�ELODQ XOXL�HVWH�FUHDW
XQ�SURYL]LRQ�SHQWUX�REOLJD LD�HVWLPDW �SHQWUX�FRQFHGLLOH�DIHUHQWH�DQXOXL��QHHIHFWXDWH�OD
DFHDVW �GDW ��SURYL]LRQ�FDUH�FXSULQGH�DWkW�YDORDUHD�HIHFWLY �D�FRQFHGLLORU�QHHIHFWXDWH��FkW�úL
FRQWULEX LLOH�VRFLDOH�DIHUHQWH�
ÌQ�DFHODúL�PRG�VXQW�WUDWDWH�úL�VXPHOH�FXYHQLWH�úL�QHSO WLWH��vQ�H[HUFL LXO�ILQDQFLDU�OD�FDUH�VH
UHIHU ��PHPEULORU�FRQVLOLXOXL�GH�DGPLQLVWUD LH�úL�FRQGXFHULL�H[HFXWLYH��FRQIRUP�FRQWUDFWHORU
GH�DGPLQLVWUDUH�úL�UHVSHFWLY�D�FRQWUDFWHORU�GH�SHUIRUPDQ �
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���� 3URYL]LRDQH�SHQWUX�OLWLJLL
3HQWUX�DFHOH�SURFHVH�DIODWH�SH�URO��vQ�FDUH�VRFLHWDWHD�DUH�FDOLWDWHD�GH�SkUkW�úL�SHQWUX�FDUH
LQVWDQ HOH�QX�DX�SURQXQ DW�R�KRW UkUH�U PDV �GHILQLWLY �úL�H[HFXWRULH��6RFLHWDWHD�FRQVWLWXLH
SURYL]LRDQH�OD�QLYHOXO�VXPHORU�vQ�GLVFX LH���ÌQ�DFHODúL�PRG�VXQW�WUDWDWH�úL�VXPHOH�SO WLWH�GH
VRFLHWDWH�FOLHQ LORU��SHQWUX��HYHQWXDOHOH�SDJXEH�SURGXVH�QDYHORU�SH�WLPSXO�WUDQVSRUWXOXL�úL
SHQWUX�FDUH�QX�V�D�UHXúLW�UHFXSHUDUHD�DFHVWRUD�SH�FDOH�DPLDELO �GH�OD�VRFLHWDWHD�GH�DVLJXU UL
FDUH�D�HPLV�SROL D�GH�DVLJXUDUH�úL�SHQWUX�FDUH�H[LVW �XQ�SURFHV�SH�URO�
��� 3URYL]LRDQH�SHQWUX�JDUDQ LL
3HQWUX�QDYHOH�IOXYLDOH�UHDOL]DWH�GH�6RFLHWDWH�HVWH�VWLSXODW�vQ�FRQWUDFWHOH�GH�H[SRUW�F
YkQ] WRUXO�DUH�REOLJD LD�JDUDQW ULL�EXQHL�H[HFX LL��SH�R�SHULRDG �GH�����OXQL�GH�OD�GDWD
YkQ] ULL��WUDQVIHU ULL�GUHSWXOXL�GH�SURSULHWDWH���IXQF LH�GH�FRPSOH[LWDWHD�QDYHORU�
3URYL]LRDQHOH�FRQVWLWXLWH�FX�DFHDVW �GHVWLQD LH�DX�FD�ED] �GH�FDOFXO�SRQGHUHD�PHGLHL
GDXQHORU�vQ�WRWDOXO�OLYU ULORU�DFKLWDWH�FOLHQ LORU�vQ�SHULRDGD�WUHFXW ��DQXO�SUHFHGHQW��

3 %HQHILFLLOH�DQJDMD LORU
���� 3HQVLL�úL�DOWH�EHQHILFLL�GXS �SHQVLRQDUH
ÌQ�FXUVXO�QRUPDO�DO�DFWLYLW LL��6RFLHWDWHD�IDFH�SO L�IRQGXULORU�GH�V Q WDWH��SHQVLL�úL�úRPDM
GH�VWDW�vQ�FRQWXO�DQJDMD LORU�V L�OD�UDWHOH�VWDWXWDUH���7R L�DQJDMD LL�6RFLHW LL�VXQW�PHPEUL�DL
SODQXOXL�GH�SHQVLL�DO�VWDWXOXL�URPkQ���$FHVWH�FRVWXUL�VXQW�UHFXQRVFXWH�vQ�FRQWXO�GH�SURILW�úL
SLHUGHUH�RGDW �FX�UHFXQRDúWHUHD�VDODULLORU�
6RFLHWDWHD�QX�RSHUHD] �QLFL�XQ�DOW�SODQ�GH�SHQVLL�VDX�GH�EHQHILFLL�GXS �SHQVLRQDUH�úL��GHFL�
QX�DUH�QLFL�XQ�DOW�IHO�GH�DOWH�REOLJD LL�UHIHULWRDUH�OD�SHQVLL�
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���� 3DUWLFLSDUHD�VDODULD LORU�OD�SURILW
2EOLJD LD�ID �GH�DQJDMD L�DIHUHQW �IRQGXOXL�GH�SDUWLFLSDUH�D�VDODULD LORU�OD�SURILWXO�6RFLHW LL
HVWH�UHFXQRVFXW �vQ�FDGUXO�SURYL]LRQXOXL�SHQWUX�ULVFXUL�úL�FKHOWXLHOL�GRDU�vQ�FD]XO�vQ�FDUH
6RFLHWDWHD�QX�DUH�DOWH�DOWHUQDWLYH�GHFkW�DFHHD�GH�D�VWLQJH�DFHDVW �REOLJD LH�SULQ�SODW �úL�HVWH
vQGHSOLQLW �RULFDUH�GLQWUH�XUP WRDUHOH�FRQGL LL�

��H[LVW �XQ�SODQ�IRUPDO�úL�DFHVWH�VXPH�VXQW�GHWHUPLQDWH�úL�SO WLWH�vQDLQWH�GH�GDWD
HPLWHULL�VLWXD LLORU�ILQDQFLDUH��VDX

��V�D�FUHDW�R�DúWHSWDUH�YDOLG �GLQ�SDUWHD�DQJDMD LORU��SH�ED]D�HYHQLPHQWHORU�WUHFXWH�GLQ
LVWRULD�6RFLHW LL��DVXSUD�IDSWXOXL�F �DFHúWLD�DU�SULPL�DFHVWH�VXPH�úL�VXPD�SRDWH�IL
GHWHUPLQDW �vQDLQWH�GH�GDWD�HPLWHULL�VLWXD LLORU�ILQDQFLDUH�
2EOLJD LLOH�UHIHULWRDUH�OD�IRQGXO�GH�SDUWLFLSDUH�DO�VDODULD LORU�OD�SURILW�VH�YRU�GHFRQWD�vQ�PDL
SX LQ�GH�XQ�DQ�úL�VXQW�P VXUDWH�OD�VXPHOH�FDUH�XUPHD] �D�IL�SO WLWH�vQ�PRPHQWXO�GHFRQW ULL�
ÌQ�6RFLHWDWH�QX�RSHUHD] �VLVWHPXO�SDUWLFLS ULL�VDODULD LORU�OD�SURILW�

5 ,PSR]LWDUH
���� ,PSR]LW�SH�SURILW�FXUHQW
6RFLHWDWHD�vQUHJLVWUHD] �LPSR]LWXO�SH�SURILW�FXUHQW�SH�ED]D�SURILWXOXL�LPSR]DELO�GLQ
UDSRUW ULOH�ILVFDOH��GHWHUPLQDW�FRQIRUP�OHJLVOD LHL�URPkQHúWL�UHOHYDQWH�
���� ,PSR]LW�SH�SURILW�DPkQDW
,PSR]LWXO�SH�SURILW�DPkQDW�HVWH�FDOFXODW�IRORVLQG�ÄPHWRGD�REOLJD LHL�ELODQ LHUH´��SHQWUX
GLIHUHQ HOH�WHPSRUDUH�GLQWUH�ED]D�FRQWDELO �D�DFWLYHORU�úL�REOLJD LLORU�úL�ED]D�ILVFDO �D�DFHVWRUD�
5DWHOH�GH�LPSR]LWDUH�vQ�YLJRDUH�VXQW�XWLOL]DWH�OD�GHWHUPLQDUHD�LPSR]LWXOXL�SH�SURILW�DPkQDW�
,PSR]LWXO�DPkQDW�GH�UHFXSHUDW�HVWH�UHFXQRVFXW�QXPDL�vQ�P VXUD�vQ�FDUH�HVWH�SUREDELO�V �VH
RE LQ �vQ�YLLWRU�XQ�SURILW�LPSR]DELO��DSOLFkQGX�VH��FX�SULRULWDWH��SULQFLSLXO�SUXGHQ HL�
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6 5HFXQRDúWHUHD�YHQLWXULORU
9HQLWXULOH�VH�UHIHU �OD�EXQXULOH�YkQGXWH�úL�OD�VHUYLFLLOH�IXUQL]DWH�
9HQLWXULOH�GLQ�YkQ]DUL�FXSULQG�YkQ] ULOH�GH�QDYH�VL�SUHVWDULOH�GH�VHUYLFLL��UHSDUD LL�QDYH�
UHDOL]DWH�SH�SDUFXUVXO�GHVI úXU ULL�QRUPDOH�D�DFWLYLW LL��H[FOXVLY�WD[D�SH�YDORDUH�DG XJDW ��
9HQLWXULOH�VXQW�UHFXQRVFXWH�vQ�PRPHQWXO�SUHG ULL�EXQXULORU�F WUH�FXPS U WRU�VDX
WUDQVSRUWDWRU��D�OLYU ULL�SH�ED] �GH�IDFWXU ��LDU�vQ�FD]XO�SURGXVHORU�GH�H[SRUW��GXS �FH�DX�IRVW
IDFWXUDWH�úL�HIHFWXDWH�IRUPDOLW LOH�YDPDOH�

7 &LIUD�GH�DIDFHUL
&LIUD�GH�DIDFHUL�UHSUH]LQW �VXPHOH�IDFWXUDWH�úL�GH�IDFWXUDW��QHWH�GH�79$�úL�UDEDWXUL
FRPHUFLDOH��SHQWUX�EXQXUL�OLYUDWH�VDX�VHUYLFLL�SUHVWDWH�WHU LORU�

8 &KHOWXLHOL�GH�H[SORDWDUH
&KHOWXLHOLOH�GH�H[SORDWDUH�VXQW�UHFXQRVFXWH�GH�6RFLHWDWH�vQ�SHULRDGD�OD�FDUH�VH�UHIHU �

: 0DQDJHPHQWXO�ULVFXOXL�ILQDQFLDU
3ULQ�QDWXUD�DFWLYLW LORU�HIHFWXDWH��6RFLHWDWHD�HVWH�H[SXV �XQRU�ULVFXUL�YDULDWH�FDUH�LQFOXG�
ULVFXO�GH�FUHGLW��ULVFXO�YDOXWDU��ULVFXO�GH�UDW �D�GREkQ]LL�úL�ULVFXO�GH�OLFKLGLWDWH���&RQGXFHUHD
XUP UHúWH�UHGXFHUHD�HIHFWHORU�SRWHQ LDO�DGYHUVH��DVRFLDWH�DFHVWRU�IDFWRUL�GH�ULVF��DVXSUD
SHUIRUPDQ HL�ILQDQFLDUH�D�6RFLHW LL�
(i)� 5LVFXO�GH�FUHGLW
5LVFXO�GH�FUHGLWDUH�UHSUH]LQW �ULVFXO�F �XQD�GLQ�S U LOH�SDUWLFLSDQWH�OD�XQ�LQVWUXPHQW�ILQDQFLDU�QX
vúL�YD�vQGHSOLQL�R�REOLJD LH��IDSW�FH�YD�GHWHUPLQD�FD�FHDODOW �SDUWH�V �vQUHJLVWUH]H�R�SLHUGHUH
ILQDQFLDU �
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6RFLHWDWHD�HVWH�VXSXV �XQXL�ULVF�GH�FUHGLW�GDWRUDW�FUHDQ HORU�VDOH�FRPHUFLDOH�úL�D�FHORUODOWH
WLSXUL�GH�FUHDQ H��5HIHULQ HOH�SHQWUX�FUHGLWH�VXQW�RE LQXWH�vQ�PRG�QRUPDO�SHQWUX�WR L�FOLHQ LL
QRL��GDWD�GH�VFDGHQ �D�GDWRULLORU�HVWH�DWHQW�PRQLWRUL]DW �úL�VXPHOH�GDWRUDWH�GXS �GHS úLUHD
WHUPHQXOXL�VXQW�XUP ULWH�FX�SURPSWLWXGLQH�
$FWLYHOH�ILQDQFLDUH�FDUH�VXSXQ�6RFLHWDWHD�OD�FRQFHQWU UL�SRWHQ LDOH�GH�ULVFXUL�GH�FUHGLWDUH
FXSULQG�vQ�SULQFLSDO�FUHDQ HOH�GLQ�DFWLYLWDWHD�GH�ED] ���$FHVWHD�VXQW�SUH]HQWDWH�OD�YDORDUHD
QHW �GH�SURYL]LRQXO�SHQWUX�FUHDQ H�LQFHUWH��5LVFXO�GH�FUHGLW�DIHUHQW�FUHDQ HORU�HVWH�OLPLWDW�
FD�XUPDUHD�IDSWXOXL�F �QDYHOH�FRVWUXLWH�GH�VRFLHWDWH�VXQW�GHVWLQDWH�vQ�WRWDOLWDWH�OLYU ULORU�OD
H[SRUW��LDU�FOLHQ LL�H[WHUQL�DX�REOLJD LD�JDUDQW ULL�SO LL�FX�XQ�DFUHGLWLY�LUHYRFDELO�
&D�XUPDUH��FRQGXFHUHD�6RFLHW LL�FRQVLGHU �F �6RFLHWDWHD�QX�SUH]LQW �FRQFHQWU UL
VHPQLILFDWLYH�DOH�ULVFXOXL�GH�FUHGLW�
(ii)� 5LVFXO�YDOXWDU
5LVFXO�YDOXWDU�UHSUH]LQW �ULVFXO�FD�YDORDUHD�XQXL�LQVWUXPHQW�ILQDQFLDU�V �IOXFWXH]H�FD�XUPDUH�D
YDULD LHL�FXUVXULORU�GH�VFKLPE�YDOXWDU�
6RFLHWDWHD�HVWH�H[SXV �IOXFWXD LLORU�FXUVXOXL�GH�VFKLPE�YDOXWDU�SULQ�IDSWXO�F �SURGXVHOH�VXQW
YkQGXWH�OD�H[SRUW���ÌQ�FRQWUDFWHOH�H[WHUQH�vQFKHLDWH�VXQW�SUHY ]XWH�FODX]H�FDUH�GDX�GUHSWXO
GH�UHQHJRFLHUH�D�FRQWUDFWHORU�vQ�VLWXD LD�vQ�FDUH�VH�vQUHJLVWUHD] �IOXFWXD LL�PDMRUH�DOH
FXUVXOXL�YDOXWDU��521�(852���3H�GH�DOW �SDUWH��SULQ�HIHFWXDUHD�GH�WUDQ]DF LL�OD�WHUPHQ
�IRUZDUG���6RFLHWDWHD�vQFHDUF �V �VH�SURWHMH]H�vPSRWULYD�IOXFWXD LLORU�FXUVXOXL�YDOXWDU�
(iii)� 5LVFXO�GH�UDW �D�GREkQ]LL
5LVFXO�UDWHL�GREkQ]LL�UHSUH]LQW �ULVFXO�FD�YDORDUHD�XQXL�LQVWUXPHQW�ILQDQFLDU�V �IOXFWXH]H�FD
XUPDUH�D�YDULD LHL�UDWHORU�GREkQ]LORU�GH�SH�SLD ���)OX[XULOH�GH�QXPHUDU�RSHUD LRQDOH�DOH
6RFLHW LL�VXQW�DIHFWDWH�GH�YDULD LLOH�UDWHL�GREkQ]LORU�vQ�SULQFLSDO�GDWRULW �vPSUXPXWXULORU�vQ
YDOXW �
6RFLHWDWHD�vQFKHLH�FRQWUDFWH�GH�vPSUXPXWXUL�vQ�OHL�OD�UDWH�YDULDELOH�DOH�GREkQ]LL��6RFLHWDWHD
vQFHDUF �V �DQWLFLSH]H�YDULD LLOH�YLLWRDUH�DOH�UDWHORU�GREkQ]LORU�vQ�PRPHQWXO�vQ�FDUH�vQFKHLH
DFHVWH�FRQWUDFWH�
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(iv)� 5LVFXO�GH�OLFKLGLWDWH
5LVFXO�OLFKLGLW LL��GHQXPLW�úL�ULVF�GH�ILQDQ DUH��UHSUH]LQW �ULVFXO�FD�R�vQWUHSULQGHUH�V �DLE
GLILFXOW L�vQ�DFXPXODUHD�GH�IRQGXUL�SHQWUX�D�úL�vQGHSOLQL�DQJDMDPHQWHOH�DVRFLDWH
LQVWUXPHQWHORU�ILQDQFLDUH���5LVFXO�OLFKLGLW LL�SRDWH�V �DSDU �FD�XUPDUH�D�LQFDSDFLW LL�GH�D
YLQGH�UDSLG�XQ�DFWLY�ILQDQFLDU�OD�R�YDORDUH�DSURSLDW �GH�FHD�MXVW �
0DQDJHPHQWXO�SUXGHQW�DO�ULVFXOXL�GH�OLFKLGLWDWH�LPSOLF �PHQ LQHUHD�GH�QXPHUDU�VXILFLHQW�úL
D�XQRU�OLQLL�GH�FUHGLW�GLVSRQLELOH�
3ROLWLFD�6RFLHW LL�UHIHULWRDUH�OD�OLFKLGLW L�HVWH�GH�D�S VWUD�VXILFLHQWH�OLFKLGLW L�DVWIHO�vQFkW
V �vúL�SRDW �DFKLWD�REOLJD LLOH�OD�GDWHOH�VFDGHQ HORU�
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D� $F LXQL
6WUXFWXUD�DF LRQDULDWXOXL�OD����GHFHPEULH������HVWH�SUH]HQWDW �DVWIHO�

1XP U
GH�DF LXQL �����������6XPD 3URFHQWDM

�521� ���
6,)�7UDQVLOYDQLD ��������� ���������� �������
5HQVHQ�%HKHHU�%�9� ��������� ��������� �������
&LWLEDQN�5RPkQLD ������� ��������� ������
$F LRQDUL�SHUVRDQH�MXULGLFH ��������� ��������� �������
$F LRQDUL�SHUVRDQH�IL]LFH ������� ��������� ������

��������� ���������� ��������

6WUXFWXUD�DF LRQDULDWXOXL�OD����GHFHPEULH������HVWH�SUH]HQWDW �DVWIHO�
1XP U

GH�DF LXQL �����������6XPD 3URFHQWDM
�521� ���

6,)�7UDQVLOYDQLD ��������� ���������� �������
5HQVHQ�%HKHHU�%�9� ��������� ��������� �������
&LWLEDQN�5RPkQLD ������� ��������� ������
$F LRQDUL�SHUVRDQH�MXULGLFH ��������� ��������� �������
$F LRQDUL�SHUVRDQH�IL]LFH ������� ��������� ������

��������� ���������� ��������
7RDWH�DF LXQLOH�VXQW�FRPXQH��DX�IRVW�VXEVFULVH�úL�VXQW�SO WLWH�LQWHJUDO�OD����GHFHPEULH������
7RDWH�DF LXQLOH�DX�DFHODúL�GUHSW�GH�YRW�úL�DX�R�YDORDUH�QRPLQDO �GH�����521�DF LXQH����
GHFHPEULH�����������521�DF LXQH��

E� 2EOLJD LXQL
6RFLHWDWHD�QX�DUH�HPLVH�QLFL�XQ�IHO�GH�REOLJD LXQL�OD����GHFHPEULH������
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D� 6DODUL]DUHD�GLUHFWRULORU�úL�DGPLQLVWUDWRULORU
6RFLHWDWHD�QX�D�DFRUGDW�DYDQVXUL�VDX�FUHGLWH�GLUHFWRULORU�VDX�DGPLQLVWUDWRULORU�vQ�FXUVXO
H[HUFL LXOXL�ILQDQFLDU�vQFKHLDW�OD����GHFHPEULH������
'H�DVHPHQHD��QX�H[LVW �REOLJD LL�YLLWRDUH�DVXPDWH�GH�6RFLHWDWH�vQ�QXPHOH�GLUHFWRULORU�VDX
DGPLQLVWUDWRULORU�OD����GHFHPEULH������

([HUFL LXO�ILQDQFLDU ([HUFL LXO�ILQDQFLDU
vQFKHLDW�OD vQFKHLDW�OD

���GHFHPEULH����� ���GHFHPEULH�����
�521� �521�

&KHOWXLDOD�FX�VDODULLOH�
$GPLQLVWUDWRULORU ������� �������
'LUHFWRULORU ������� �������

��������� �������

���GHFHPEULH����� ���GHFHPEULH�����
�521� �521�

6DODULL�GH�SODW �OD�VIkUúLWXO�SHULRDGHL�
$GPLQLVWUDWRUL ����� �����
'LUHFWRUL ������ ������

������ ������
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�&217,18$5(�
�E� 6DODULD L
1XP UXO�PHGLX�GH�DQJDMD L�vQ�WLPSXO�DQXOXL�D�IRVW�GXS �FXP�XUPHD] �

([HUFL LXO�ILQDQFLDU ([HUFL LXO�ILQDQFLDU
vQFKHLDW�OD vQFKHLDW�OD

���GHFHPEULH����� ���GHFHPEULH�����
3HUVRQDO�DGPLQLVWUDWLY �� ��
3HUVRQDO�GLUHFW�SURGXFWLY ��� ���
3HUVRQDO�LQGLUHFW�SURGXFWLY ��� ���

��� ���

�� $1$/,=$�35,1&,3$/,/25�,1',&$725,�(&2120,&2�),1$1&,$5,
��� ,QGLFDWRUL�GH�OLFKLGLWDWH
D�� ,QGLFDWRUXO�OLFKLGLW LL�FXUHQWH� ���� ����
���$FWLYH�FXUHQWH������ ��� ���� ����
���'DWRULL�FXUHQWH
/LFKLGLWDWHD�FXUHQW ��JOREDO �VDX�JHQHUDO ��UHIOHFW �P VXUD�SRVLELOLW LL�FD�HOHPHQWHOH
SDWULPRQLDOH�FXUHQWH�V �VH�WUDQVIRUPH�vQ�OLFKLGLW L��vQ�YHGHUHD�VDWLVIDFHULL�REOLJD LLORU�GH
SODW �H[LJLELOH��2ULFH�YDORDUH�SHVWH���HVWH�FRQVLGHUDW �DGHFYDW �
E�� ,QGLFDWRUXO�OLFKLGLW LL�LPHGLDWH ���� ����
����$FWLYH�FXUHQWH���6WRFXUL������ ��� ���� ����

'DWRULL�FXUHQWH
/LFKLGLWDWHD�LPHGLDW �UHIOHFW �P VXUD�vQ�FDUH�WUH]RUHULD�GH�DFWLY�D�DJHQWXOXL�HFRQRPLF
DFRSHU �GDWRULLOH�SH�WHUPHQ�VFXUW�DOH�DFHVWXLD��LDU�R�YDORDUH�PDL�PDUH�GH�����HVWH
FRQVLGHUDW �FRUHVSXQ] WRDUH�
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��� ,QGLFDWRUL�GH�ULVF
D�� ,QGLFDWRUXO�JUDGXOXL�GH�vQGDWRUDUH ����������� ������������
���&DSLWDO�vPSUXPXWDW����[�������� � �

&DSLWDO�SURSULX
XQGH�
�� FDSLWDO�vPSUXPXWDW� �FUHGLWH�SHVWH�XQ�DQ
3HQWUX�LQGLFDWRUXO�JUDGXOXL�GH�vQGDWRUDUH�R�OLPLW �GH������FX�FRQGL LD�FD�UDWD�SURILWXOXL
RE LQXW �GH�VRFLHWDWH�V �ILH�VXSHULRDU �UDWHL�GREkQ]LL�DIHUHQWH�FUHGLWHORU�EDQFDUH�FRQWUDFWDWH
GH�VRFLHWDWH�SH�WHUPHQ�OXQJ��HIHFWXO�GH�OHYLHU���HVWH�VDWLVI F WRDUH�
E�� ,QGLFDWRUXO�SULYLQG�DFRSHULUHD�GREkQ]LORU ����������� ������������
���3URILW�vQDLQWHD�SO LL�GREkQ]LL�úL�LPSR]LWXOXL�SH�SURILW���� ���� ����

&KHOWXLHOL�FX�GREkQGD
,QGLFDWRUXO�SULYLQG�DFRSHULUHD�DFRSHULUHD�GREkQ]LORU�UHIOHFW �GH�FkWH�RUL�SRW�IL�DFRSHULWH
FKHOWXLHOLOH�FX�GREkQGD�GLQ�SURILWXO�vQDLQWHD�GREkQ]LL�úL�LPSR]LWXOXL��&X�FkW�YDORDUHD
LQGLFDWRUXOXL�HVWH�PDL�PLF �FX�DWkW�SR]L LD�VRFLHW LL�HVWH�PDL�ULVFDQW �

��� ,QGLFDWRUL�GH�DFWLYLWDWH��LQGLFDWRUL�GH�JHVWLXQH�
D�� 9LWH]D�GH�URWD LH�D�GHELWHORU�FOLHQ L ����������� ������������

�]LOH� �]LOH�
��6ROG�PHGLX�FOLHQ L����[������ �� �� ��

&LIUD�GH�DIDFHUL
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E�� 9LWH]D�GH�URWD LH�D�FUHGLWHORU�±�IXUQL]RU ����������� ������������

�]LOH� �]LOH�
������������6ROG�PHGLX�IXUQL]RUL��������������[������ �� �� �

&LIUD�GH�DIDFHUL

9LWH]D�GH�URWD LH�D�GHELWHORU�FOLHQ L�úL�YLWH]D�GH�URWD LH�D�FUHGLWHORU�IXUQL]RU�QX�DX�R�OLPLW
RSWLP �VWDELOLW ��vQV ��GH�SUHIHUDW�HVWH�FD�SHULRDGD�vQ�FDUH�VH�SO WHVF�REOLJD LLOH�V �ILH�PDL
PDUH�GHFkW�SHULRDGD�vQ�FDUH�VH�vQFDVHD] �FUHDQ HOH�GH�OD�FOLHQ L��IDSW�FH�FRQGXFH�OD�RE LQHUHD
XQXL�FUHGLW�FRPHUFLDO�JUDWXLW�úL�LPSOLFLW�GHJDMDUHD�XQXL�IOX[�QXPHUDU�SR]LWLY�
9LWH]D�GH�URWD LH�D�GHELWHORU�FOLHQ L�H[SULP �QXP UXO�GH�]LOH�SkQ �OD�GDWD�OD�FDUH�GHELWRULL�vúL
DFKLW �GDWRULLOH�F WUH�VRFLHWDWH�úL�DUDW �DVWIHO�HILFDFLWDWHD�6RFLHW LL�vQ�FROHFWDUHD�FUHDQ HORU
VDOH��&UHúWHUHD�QXP UXOXL�GH�]LOH�SRDWH�LQGLFD�SUREOHPH�OHJDWH�GH�FRQWUROXO�FUHGLWXOXL
DFRUGDW�FOLHQ LORU��9LWH]D�GH�URWD LH�D�FUHGLWHORU�IXUQL]RUL�H[SULP �QXP UXO�GH�]LOH�GH
FUHGLWDUH�SH�FDUH�vO�RE LQH�VRFLHWDWHD�GH�OD�IXUQL]RULL�V L�
F�� 9LWH]D�GH�URWD LH�D�DFWLYHORU�LPRELOL]DWH ����������� ������������
�����&LIUD�GH�DIDFHUL����������� ���� ����
����$FWLYH�LPRELOL]DWH
9LWH]D�GH�URWD LH�D�DFWLYHORU�LPRELOL]DWH�HYDOXHD] �HILFLHQ D�PDQDJHPHQWXOXL�DFWLYHORU
LPRELOL]DWH�SULQ�H[DPLQDUHD�YDORULL�FLIUHL�GH�DIDFHUL�JHQHUDWH�SULQ�H[SORDWDUHD�DFHVWRUD��2
VF GHUH�D�LQGLFDWRUXOXL�SRDWH�LQGLFD�SUREOHPH�OHJDWH�GH�RFXSDUHD�FDSDFLW LORU�GH�SURGXF LH
RUL�SUREOHPH�OHJDWH�GH�SURGXF LD�UHDOL]DW ��U PDV �SH�VWRF��
G�� 9LWH]D�GH�URWD LH�D�DFWLYHORU�WRWDOH ����������� ������������
���&LIUD�GH�DIDFHUL������� ���� ����
�����7RWDO�DFWLYH
9LWH]D�GH�URWD LH�D�DFWLYHORU�WRWDOH�HYDOXHD] �HILFLHQ D�PDQDJHPHQWXOXL�DFWLYHORU�WRWDOH�SULQ
H[DPLQDUHD�YDORULL�FLIUHL�GH�DIDFHUL�JHQHUDWH�GH�DFWLYHOH�VRFLHW LL��2�VF GHUH�D�LQGLFDWRUXOXL
SRDWH�LQGLFD�SUREOHPH�OHJDWH�GH�VF GHUHD�HILFLHQ HL�XWLOL] ULL�DFWLYHORU�VRFLHW LL�
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�� $1$/,=$�35,1&,3$/,/25�,1',&$725,�(&2120,&2�),1$1&,$5,
�&217,18$5(�
��� ,QGLFDWRUL�GH�SURILWDELOLWDWH
D�� 5HQWDELOLWDWHD�FDSLWDOXOXL�DQJDMDW ����������� ������������

��� ���
��3URILWXO�vQDLQWHD�UH]XOWDWXOXL�ILQDQFLDU�úL�LPSR]LWXOXL�SH�SURILW����� �� �
������������������������&DSLWDOXO�DQJDMDW
5HQWDELOLWDWHD�FDSLWDOXOXL�DQJDMDW�UHSUH]LQW �SURILWXO�SH�FDUH�vO�RE LQH�6RFLHWDWHD�OD�R�XQLWDWH
GH�UHVXUVH�LQYHVWLWH�

��� ,QGLFDWRUL�SULYLQG�UH]XOWDWXO�SH�DF LXQH�SDUWH�VRFLDO
D�� 5H]XOWDWXO�SH�DF LXQH
5H]XOWDWXO�SH�DF LXQH�GH�ED] �HVWH�FDOFXODW�SULQ�vPS U LUHD�UH]XOWDWXOXL�QHW�DWULEXLELO
DF LRQDULORU�OD�QXP UXO�GH�DF LXQL�RUGLQDUH�vQ�FLUFXOD LH�SH�SDUFXUVXO�DQXOXL�

���������������� ����������������������
3URILW�QHW�DWULEXLELO�DF LRQDULORU��521� ��������� ���������
$F LXQLORU�RUGLQDUH�H[LVWHQWH
���OD�VIkUúLWXO�DQXOXL ��������� ���������
3URILW�GH�ED] �SHU�DF LXQH
����vQ�521�SHU�DF LXQH� ����� �����

E�� 5DSRUWXO�GLQWUH�SUH XO��SH�SLD �DO�DF LXQLL�úL�UH]XOWDWXO�SH�DF LXQH
6RFLHWDWHD�HVWH�OLVWDW �OD�%XUVD�GH�9DORUL�%XFXUHúWL��LDU�OD�GDWD�GH����IHEUXDULH������SUH XO
GH�UHIHULQ �D�IRVW�GH�����521�SH�DF LXQH��3UH XO�PHGLX�SRQGHUDW�vQUHJLVWUDW�vQ�DQXO������D
IRVW�GH��������521�
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��� $/7(�,1)250$ ,,
D�� ,QIRUPD LL�FX�SULYLUH�OD�SUH]HQWDUHD�6RFLHW LL
6HGLXO�VRFLDO�DO�6&�ùDQWLHUXO�1DYDO�2UúRYD�6$�HVWH�vQ�5RPkQLD��MXGH XO�0HKHGLQ L�
ORFDOLWDWHD�2UúRYD��VWU��7XI UL��QU����
2ELHFWXO� GH� DFWLYLWDWH� SULQFLSDO � HVWH� FRQVWUXLUHD� úL� UHSDUDUHD� GH� QDYH�� 6RFLHWDWHD� DUH
GHFODUDWH�FD�GRPHQLL�GH�DFWLYLWDWH�VHFXQGDUH��FRPHU XO�LQWHUQ��VHUYLFLLOH�úL�LPSRUW�±�H[SRUW�
FRQIRUP�FRGLILF ULL�&$(1�
/D����GHFHPEULH������WRWDOXO�DFWLYXOXL�ELODQ LHU�HVWH�GH������������521�

E�� 0RGDOLWDWHD�IRORVLW �SHQWUX�H[SULPDUHD�vQ�PRQHGD�QD LRQDO �D�HOHPHQWHORU
SDWULPRQLDOH��D�YHQLWXULORU�úL�FKHOWXLHOLORU�HYLGHQ LDWH�vQWU�R�PRQHG �VWU LQ

0RGDOLWDWHD�IRORVLW �SHQWUX�H[SULPDUHD�vQ�PRQHGD�QD LRQDO �D�HOHPHQWHORU�SDWULPRQLDOH��D
YHQLWXULORU�úL�FKHOWXLHOLORU�HYLGHQ LDWH�vQWU�R�PRQHG �VWU LQ �HVWH�SUH]HQWDW �vQ�1RWD��%�
3ULQFLSDOHOH�UDWH�GH�VFKLPE�XWLOL]DWH�SHQWUX�FRQYHUVLD�vQ�OHL�D�VROGXULORU�H[SULPDWH�vQ
PRQHG �VWU LQ �OD����GHFHPEULH������VXQW�

5DWD�GH�VFKLPE
�OHL�SHQWUX���XQLWDWH

0RQHGD�VWU LQ $EUHYLHUH ���������������������������������GLQ�PRQHGD�VWU LQ �
���GHFHPEULH����� ���GHFHPEULH�����

'RODU�68$ 86' ������ ������
0RQHGD�XQLF �HXURSHDQ (85 ������ ������
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��� $/7(�,1)250$ ,,��&217,18$5(�
F�� ,QIRUPD LL�UHIHULWRDUH�OD�LPSR]LWXO�SH�SURILW�FXUHQW

([HUFL LXO�ILQDQFLDU ([HUFL LXO�ILQDQFLDU
vQFKHLDW�OD vQFKHLDW�OD

���GHFHPEULH����� ���GHFHPEULH�����
�521� �521�

3URILWXO�EUXW ��������� ���������
9HQLWXUL�QHLPSR]DELOH ������� �������
&KHOWXLHOL�QHGHGXFWLELOH ������� �������
3URILW�LPSR]DELO ��������� ���������
6SRQVRUL]DUL ������ ������
,PSR]LW�SH�SURILW�FXUHQW ��������� �������

G�� &LIUD�GH�DIDFHUL
6RFLHWDWHD�UHDOL]HD] �YHQLWXUL�GLQ�YkQ]DUHD�SURGXVHORU�SH�WHULWRULXO�5RPkQLHL�úL�SH�SLD D
H[WHUQ �

([HUFL LXO�ILQDQFLDU ([HUFL LXO�ILQDQFLDU
vQFKHLDW�OD vQFKHLDW�OD

���GHFHPEULH����� ���GHFHPEULH�����
�521� �521�

9HQLWXUL�GLQ�YkQ] UL�SH�SLD D�LQWHUQ ��������� ���������
9HQLWXUL�GLQ�YkQ] UL�SH�SLD D�H[WHUQ ���������� ����������

���������� ����������
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��� $/7(�,1)250$ ,,��&217,18$5(�
3UH]HQWDUHD�FLIUHL�GH�DIDFHUL�SH�WLSXUL�GH�EXQXUL�YkQGXWH��OXFU UL�H[HFXWDWH��VHUYLFLL�SUHVWDWH�

([HUFL LXO�ILQDQFLDU ([HUFL LXO�ILQDQFLDU
vQFKHLDW�OD vQFKHLDW�OD

���GHFHPEULH����� ���GHFHPEULH�����
�521� �521�

9HQLWXUL�GLQ�YkQ]DUHD�SURGXVHORU�ILQLWH ���������� ����������
9HQLWXUL�GLQ�YkQ]DUHD�SURGXVHORU�UH]LGXDOH ������� �������
9HQLWXUL�GLQ�OXFU UL�H[HFXWDWH�úL�VHUYLFLL�SUHVWDWH ������� �������
9HQLWXUL�GLQ�YkQ] UL�GH�P UIXUL ������ �������
9HQLWXUL�GLQ�FKLULL ������ �����
9HQLWXUL�GLQ�DFWLYLW L�GLYHUVH � ������

���������� ����������

H�� &KHOWXLHOLOH�FX�FKLULLOH�úL�UDWHOH�DFKLWDWH�vQ�FDGUXO�XQXL�FRQWUDFW�GH�OHDVLQJ
RSHUD LRQDO

6RFLHWDWHD�D�vQUHJLVWUDW�XUP WRDUHOH�FKHOWXLHOL�
([HUFL LXO�ILQDQFLDU ([HUFL LXO�ILQDQFLDU

vQFKHLDW�OD vQFKHLDW�OD
���GHFHPEULH����� ���GHFHPEULH�����

�521� �521�
&KLULL ������ ������
/HDVLQJ�RSHUD LRQDO � �

������ ������
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��� 672&85,
���GHFHPEULH����� ���GHFHPEULH�����

�521� �521�
0DWHULL�SULPH�úL�PDWHULDOH�FRQVXPDELOH ���������� ����������
3URYL]LRQ�SHQWUX�PDWHULL�SULPH�úL�PDWHULDOH
���FRQVXPDELOH �������� ���������
3URGXF LH�vQ�FXUV�GH�H[HFX LH ��������� ����������
3URYL]LRQ�SHQWUX�SURGXF LH�vQ�FXUV�GH�H[HFX LH � �
3URGXVH�ILQLWH�úL�P UIXUL ����� �����
3URYL]LRQ�SHQWUX�SURGXVH�ILQLWH�úL�P UIXUL � �������
$YDQVXUL�SHQWUX�FXPS U UL�GH�VWRFXUL ������ �����

���������� ����������

��� &5($1 (�&20(5&,$/(
���GHFHPEULH����� ���GHFHPEULH�����

�521� �521�
&UHDQ H�FRPHUFLDOH�±�FOLHQ L�LQWHUQL ������ ������
&UHDQ H�FRPHUFLDOH�±�FOLHQ L�H[WHUQL ���������� ���������
&UHDQWH�FRPHUFLDOH�±�FOLHQWL�IDFWXUL�GH�LQWRFPLW �������� �
&UHDQ H�FRPHUFLDOH�±�FOLHQ L�LQFHU L�LQWHUQL � �
&UHDQ H�FRPHUFLDOH�±�FOLHQ L�LQFHU L�H[WHUQL � �
)XUQL]RUL�GHELWRUL�SHQWUX�SUHVW UL�GH�VHUYLFLL ������� ������
3URYL]LRQ�SHQWUX�FOLHQ L�LQFHU L � �

���������� ���������
5LVFXO�GH�FUHGLW�DIHUHQW�FUHDQ HORU�FRPHUFLDOH�HVWH�OLPLWDW�GDWRULW �QXP UXOXL�VHPQLILFDWLY
GH�FOLHQ L�DL�6RFLHW LL���'DWRULW �DFHVWRU�IDFWRUL�FRQGXFHUHD�6RFLHW LL�QX�FUHGH�F �vQ�FDGUXO
FUHDQ HORU�FRPHUFLDOH�H[LVW �XQ�ULVF�GH�FUHGLW�LQHUHQW�VXSOLPHQWDU�SURYL]LRDQHORU�SHQWUX
DFRSHULUHD�VXPHORU�QHFROHFWDELOH�
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��� $/7(�&5($1 (
���GHFHPEULH����� ���GHFHPEULH�����

�521� �521�
&UHDQ H�vQ�OHJ WXU �FX�SHUVRQDOXO ������� ������
79$�GH�UHFXSHUDW ������� ���������
$OWH�FUHDQ H�±�GHELWRUL�GLYHUúL ������� �������
'HFRQW UL�vQ�FXUV�GH�FODULILFDUH ������� �����
'REkQ]L�GH�SULPLW ������� �����
$OWH�FUHDQ H ����� ������

��������� ���������

��� &$6$�ù,�&21785,�/$�% 1&,
���GHFHPEULH����� ���GHFHPEULH�����

�521� �521�

&RQWXUL�FXUHQWH�OD�E QFL ��������� �������
1XPHUDU�vQ�FDVLHULH ����� �����
$OWH�YDORUL ����� ������

��������� �������
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��� '$725,,�&20(5&,$/(�&(�75(%8,(�3/ 7,7(�Ì175�2�3(5,2$' �'(�81
$1

���GHFHPEULH����� ���GHFHPEULH�����
�521� �521�

)XUQL]RUL�LQWHUQL
�� GH�VHUYLFLL ������� �������
�� GH�LPRELOL] UL � �
�� GH�VWRFXUL ��������� �������
)XUQL]RUL�H[WHUQL
�� GH�VHUYLFLL ������ ������
�� GH�LPRELOL] UL � �
�� GH�VWRFXUL ��� ���
)XUQL]RUL�±�IDFWXUL�QHVRVLWH ������� �������

��������� ���������

��� $/7(�'$725,,��,1&/86,9�'$725,,�),6&$/(�ù,�'$725,,�3(1758
$6,*85 5,/(�62&,$/(�&(�75(%8,(�3/ 7,7(�Ì175�2�3(5,2$' �'(�81
$1

���GHFHPEULH����� ���GHFHPEULH�����
�521� �521�

'DWRULL�vQ�OHJ WXU �FX�SHUVRQDOXO ������� �������
'DWRULL�ID �GH�EXJHWHOH�VWDWXOXL� ��������� ���������
'REkQ]L�GH�SO WLW ������� �����
,PSR]LW�SH�SURILW ������� �������
$OWH�GDWRULL ������� ������

��������� ���������
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��� 680(�'$725$7(�,167,78 ,,/25�'(�&5(',7
���GHFHPEULH����� ���GHFHPEULH�����

�521� �521�
3RU LXQHD�FXUHQW
/LQLH�GH�FUHGLW� ���������� ���������

���������� ���������

L��/D����GHFHPEULH������6RFLHWDWHD�DYHD�FRQWUDFWDW�OD�%DQFD�5RPkQ �GH�'H]YROWDUH
*URXSH�6RFLHWH�*HQHUDO��$JHQ LD�2UúRYD��XQ�SODIRQ�JOREDO�PXOWLRS LXQL��FUHGLWH��VFULVRUL�GH
JDUDQ LH�EDQFDU ��DFUHGLWLYH�LPSRUW��úL�PXOWLGHYL]H��521��(85��vQ�YDORDUH�WRWDO �GH
����������(85��FX�XUP WRDUHOH�VXEOLPLWH�

á� VXESODIRQ�SHQWUX�FUHGLWH��vQ�(85�VDX�521��SkQ �OD�HFKLYDOHQWXO�GH�D����������
(85�

á� VXESODIRQ�SHQWUX�HPLWHUH�GH�VFULVRUL�GH�JDUDQ LH�SkQ �OD�HFKLYDOHQWXO�D
����������(85�

á� VXESODIRQ�SHQWUX�GHVFKLGHUH�GH�DFUHGLWLYH�GH�LPSRUW�SkQ �OD�HFKLYDOHQWXO�D
����������(85�

FX�FRQGL LD�FD�vQ�RULFH�PRPHQW�QLYHOXO�WRWDO�DO�DQJDMDPHQWHORU�V �QX�ILH�PDL�PDUH�GH
����������(85�
LL��/D����GHFHPEULH������6RFLHWDWHD�DYHD�FRQWUDFWDW�OD�%DQFD�&RPHUFLDO �5RPkQ ��$JHQ LD
2UúRYD��XQ�FUHGLW�SHQWUX�SURGXVH�FX�FLFOX�OXQJ�GH�IDEULFD LH��FX�VROG�GH���������(85�

��� ,032=,78/�3(�352),7
'LIHUHQ HOH�vQWUH�UHJOHPHQW ULOH�ILVFDOH�HPLVH�GH�0LQLVWHUXO�)LQDQ HORU�3XEOLFH�GLQ�5RPkQLD
úL�UHJXOLOH�FRQWDELOH�SRW�GD�QDúWHUH�OD�GLIHUHQ H�VHPQLILFDWLYH�vQWUH�YDORDUHD�FRQWDELO �D
DQXPLWRU�DFWLYH�úL�GDWRULL��SH�GH�R�SDUWH��úL�YDORDUHD�ORU�VWDELOLW �vQ�VFRSXUL�GH�LPSXQHUH
ILVFDO ��SH�GH�DOW �SDUWH�
5DWD�FXUHQW �D�LPSR]LWXOXL�SH�SURILW�vQ�5RPkQLD�HVWH�GH������vQ�FXUVXO�H[HUFL LXOXL
ILQDQFLDU������±�������DWkW�SHQWUX�DFWLYLW LOH�OD�LQWHUQ�FkW�úL�SHQWUX�DFWLYLW L�GH�H[SRUW�
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([HUFL LXO�ILQDQFLDU ([HUFL LXO�ILQDQFLDU

vQFKHLDW�OD vQFKHLDW�OD
���GHFHPEULH����� ���GHFHPEULH�����

�521� �521�
&KHOWXLHOL�FX�PDWHULL�SULPH ���������� ����������
&KHOWXLHOL�FX�PDWHULDOH ��������� ����������
&KHOWXLHOL�FX�FRPEXVWLELOL ������� �������
&KHOWXLHOL�FX�SLHVH�GH�VFKLPE ������� �������
&KHOWXLHOL�FX�DOWH�PDWHULDOH�úL�FRQVXPDELOH ������� �������

���������� ����������

��� $-867$5($�9$/25,,�$&7,9(/25�&,5&8/$17(
([HUFL LXO�ILQDQFLDU ([HUFL LXO�ILQDQFLDU

vQFKHLDW�OD vQFKHLDW�OD
���GHFHPEULH����� ���GHFHPEULH�����

�521� �521�
&KHOWXLHOL�FX�SURYL]LRDQH�SHQWUX
���GHSUHFLHUHD�VWRFXULORU ������ ������
&KHOWXLHOL�FX�SURYL]LRDQH�SHQWUX
���GHSUHFLHUHD�FUHDQ HORU � �
$OWH�FKHOWXLHOL � �
9HQLWXUL�GLQ�SURYL]LRDQH�SHQWUX
���GHSUHFLHUHD�VWRFXULORU � �
9HQLWXUL�GLQ�SURYL]LRDQH�SHQWU
���GHSUHFLHUHD�FUHDQ HORU � �
9HQLWXUL�GLQ�FUHDQ H�UHDFWLYDWH � �

������ ������
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([HUFL LXO�ILQDQFLDU ([HUFL LXO�ILQDQFLDU

vQFKHLDW�OD vQFKHLDW�OD
���GHFHPEULH����� ���GHFHPEULH�����

�521� �521�
&KHOWXLHOL�FX�vQWUH LQHUHD�úL�UHSDUD LLOH ������� �������
&KHOWXLHOL�FX�FKLULLOH ������ ������
&KHOWXLHOL�FX�SULPHOH�GH�DVLJXUDUH ������� �������
&KHOWXLHOL�SHQWUX�VWXGLLOH�úL�FHUFHW ULOH ��� �
&KHOWXLHOL�FX�FRODERUDWRULL � �
&KHOWXLHOL�SULYLQG�FRPLVLRDQHOH�úL�RQRUDULLOH ����� �����
&KHOWXLHOL�GH�SURWRFRO��UHFODP �úL�SXEOLFLWDWH ������ ������
&KHOWXLHOL�FX�WUDQVSRUWXO�GH�EXQXUL�úL�SHUVRQDO ��������� ���������
&KHOWXLHOL�FX�GHSODV UL��GHWDú UL�úL�WUDQVIHU UL ������ ������
&KHOWXLHOL�SRúWDOH�úL�WD[H�GH�FRPXQLFD LL ������ ������
&KHOWXLHOL�FX�VHUYLFLLOH�EDQFDUH�úL�DVLPLODWH ������� �������
$OWH�FKHOWXLHOL�FX�VHUYLFLLOH�H[HFXWDWH�GH�WHU L ��������� ���������

��������� ���������

��� &+(/78,/(/,�&8�3(5621$/8/
([HUFL LXO�ILQDQFLDU ([HUFL LXO�ILQDQFLDU

vQFKHLDW�OD vQFKHLDW�OD
���GHFHPEULH����� ���GHFHPEULH�����

�521� �521�
6DODULL�úL�LQGHPQL]D LL ���������� ����������
&KHOWXLHOL�FX�DVLJXU ULOH�úL�SURWHF LD�VRFLDO ��������� ���������
7LFKHWH�GH�PDV ������� ���������

���������� ����������
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vQFKHLDW�OD vQFKHLDW�OD
���GHFHPEULH����� ���GHFHPEULH�����

�521� �521�
&KHOWXLHOL�FX�FHGDUHD�DFWLYHORU�LPRELOL]DWH ������ �����
$PHQ]L�úL�GHVS JXELUL ������ ������
6XEYHQ LL�úL�GRQD LL ������� �������
$OWH�FKHOWXLHOL �������� �����
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3 U LOH�DILOLDWH��5HQVHQ�%HKHHU�%9�úL�6FKHHSYDDUWEHGULMI�5HQVHQ�%�9��2ODQGD��VXQW
DF LRQDUL�DL�6RFLHW LL��GH LQDQG��������úL�UHVSHFWLY�������GLQ�FDSLWDOXO�VRFLDO��6H
SUHFL]HD] �IDSWXO�F �UHSUH]HQWDQWXO�DFHVWRU�ILUPH��GRPQXO�**-�5HQVHQ��HVWH�úL�PHPEUX�vQ
&RQVLOLXO�GH�$GPLQLVWUD LH�DO�6RFLHW LL���ÌQ�DQXO������YDORDUHD�YkQ] ULORU�F WUH�JUXSXO�GH
ILUPH�OD�FDUH�GRPQXO�5HQVHQ�HVWH�DF LRQDU�D�UHSUH]HQWDW�����GLQ�WRWDOXO�YkQ] ULORU��LDU�vQ
DQXO������YROXPXO�DFHVWRU�YkQ] UL�D�UHSUH]HQWDW������7UDQ]DF LLOH�VRFLHW LL��FRQVWkQG�vQ
OLYU UL�GH�QDYH�IOXYLDOH��FX�DFHVWH�VRFLHW L���DX�IRVW�HIHFWXDWH�OD�YDORDUHD�MXVW �
8UP WRDUHOH�WUDQ]DF LL�FX�S U L�DILOLDWH�DX�DYXW�ORF�vQ�FXUVXO�DQXOXL�úL�XUP WRDUHOH�VROGXUL�OD
ILQHOH�DQXOXL�DX�UH]XOWDW�GLQ�WUDQ]DF LL�FX�S U L�DILOLDWH
�L�� YHQLWXUL�GLQ�YkQ] UL�GH�SURGXVH�ILQLWH

([HUFL LXO�ILQDQFLDU ([HUFL LXO�ILQDQFLDU
vQFKHLDW�OD vQFKHLDW�OD

���GHFHPEULH����� ���GHFHPEULH�����
�521� �521�

5HQVHQ�6KLSEXLOGLQJ�%9�úL
+HQGULFNV�6FKHHSYDDUW�úL�5HQVHQ�6KLSXLGLQJ� ���������� ����������
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�LL�� 6ROGXUL�UH]XOWDWH�GLQ�YkQ]DUHD�GH�EXQXUL

([HUFL LXO�ILQDQFLDU ([HUFL LXO�ILQDQFLDU
vQFKHLDW�OD vQFKHLDW�OD

���GHFHPEULH����� ���GHFHPEULH�����
�521� �521�

5HQVHQ�6KLSEXLOGLQJ�%9 ��������� ���������

�LLL� 'LYLGHQGH�SO WLWH�S U LORU�DILOLDWH
���GHFHPEULH����� ���GHFHPEULH�����

�521� �521�
5HQVHQ�%HKHHU� ������� �������
6FKHHSYDDUWEHGULMI�5HQVHQ ������� ������
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��� &217,1*(1 (
�D��/LWLJLL�úL�GLVSXWH
6RFLHWDWHD�HVWH�RELHFWXO�XQXL�QXP U�GH�DF LXQL�vQ�LQVWDQ �UH]XOWDWH�vQ�FXUVXO�QRUPDO�DO
GHVI úXU ULL�DFWLYLW LL��GDU�úL�D�XQRU�OLWLJLL�FDUH�DX�FD�RELHFW�GUHSWXO�GH�SURSULHWDWH
LQGXVWULDO ���&RQGXFHUHD�6RFLHW LL�FRQVLGHU �F �DFHVWH�DF LXQL�QX�YRU�DYHD�XQ�HIHFW�DGYHUV
VHPQLILFDWLY�DVXSUD�UH]XOWDWHORU�HFRQRPLFH�úL�D�SR]L LHL�ILQDQFLDUH�D�6RFLHW LL�
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�E��,PSR]LWDUHD
6LVWHPXO�GH�LPSR]LWDUH�GLQ�5RPkQLD�HVWH�vQWU�R�ID] �GH�FRQVROLGDUH�úL�DUPRQL]DUH�FX
OHJLVOD LD�HXURSHDQ ��7RWXúL��vQF �H[LVW �LQWHUSUHW UL�GLIHULWH�DOH�OHJLVOD LHL�ILVFDOH���ÌQ
DQXPLWH�VLWXD LL��DXWRULW LOH�ILVFDOH�SRW�WUDWD�vQ�PRG�GLIHULW�DQXPLWH�DVSHFWH��SURFHGkQG�OD
FDOFXODUHD�XQRU�LPSR]LWH�úL�WD[H�VXSOLPHQWDUH�úL�D�SHQDOLW LORU�GH�vQWkU]LHUH�DIHUHQWH������
SH�]L����ÌQ�5RPkQLD��H[HUFL LXO�ILVFDO�U PkQH�GHVFKLV�SHQWUX�YHULILFDUH�ILVFDO �WLPS�GH���DQL�
&RQGXFHUHD�6RFLHW LL�FRQVLGHU �F �REOLJD LLOH�ILVFDOH�LQFOXVH�vQ�DFHVWH�VLWXD LL�ILQDQFLDUH
VXQW�DGHFYDWH�

�F��&RQWUDFWH�RQHURDVH
8Q�FRQWUDFW�RQHURV�HVWH�XQ�FRQWUDFW�vQ�FDGUXO�F UXLD�FRVWXULOH�REOLJDWRULL�SHQWUX�vQGHSOLQLUHD
REOLJD LLORU�FRQWUDFWXDOH�GHS úHVF�EHQHILFLLOH�HFRQRPLFH�FDUH�XUPHD] �D�IL�RE LQXWH�FD
XUPDUH�D�DFHVWXLD���$FHVWH�FRVWXUL�REOLJDWRULL�UHIOHFW �FHO�SX LQ�FRVWXO�QHW�DIHUHQW�LHúLULL�GLQ
FRQWUDFW�FDUH�UHSUH]LQW �PLQLPXP�GLQWUH�FRVWXO�vQGHSOLQLULL�FRQWUDFWXOXL�úL�RULFH
FRPSHQVD LH�VDX�SHQDOLW L�UH]XOWDWH�GLQ�QHvQGHSOLQLUHD�DFHVWXLD��6RFLHWDWHD�QX�DYHD
vQFKHLDWH�FRQWUDFWH�RQHURDVH�OD�GDWD�GH����GHFHPEULH������

�G��&RQWLQJHQ H�OHJDWH�GH�PHGLX
5HJOHPHQW ULOH�SULYLQG�PHGLXO�vQFRQMXU WRU�VXQW�vQ�GH]YROWDUH�vQ�5RPkQLD��LDU�6RFLHWDWHD
QX�D�vQUHJLVWUDW�QLFL�XQ�IHO�GH�REOLJD LL�OD����GHFHPEULH������úL������SHQWUX�QLFL�XQ�IHO�GH
FRVWXUL�DQWLFLSDWH��LQFOXVLY�RQRUDULL�MXULGLFH�úL�GH�FRQVXOWDQ ��VWXGLL�DOH�ORFXOXL��GHVLJQXO�úL
LPSOHPHQWDUHD�XQRU�SODQXUL�GH�UHPHGLHUH��SULYLQG�HOHPHQWH�GH�PHGLX�vQFRQMXU WRU�
&RQGXFHUHD�6RFLHW LL�QX�FRQVLGHU �FKHOWXLHOLOH�DVRFLDWH�FX�HYHQWXDOH�SUREOHPH�GH�PHGLX�FD
ILLQG�VHPQLILFDWLYH�

�H��$VLJXU UL�vQFKHLDWH
/D�VIkUúLWXO�DQXOXL�������6RFLHWDWHD�DUH�vQFKHLDWH�SROL H�GH�DVLJXUDUH�SHQWUX�DXWRWXULVPHOH
GH LQXWH�vQ�SURSULHWDWH�úL�SHQWUX�LPRELOL] ULOH�FRUSRUDOH�JDMDWH�úL�LSRWHFDWH�
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�I�� 6FULVRUL�GH�JDUDQ LH
/D����GHFHPEULH�������6RFLHWDWHD�DYHD�FRQWUDFWDW�XQ�QXP U�WRWDO�GH��VFULVRUL�GH�JDUDQ LH�vQ
IDYRDUHD�EHQHILFLDULORU�H[WHUQL��DVWIHO�
á� XQ�QXP U�GH����VFULVRUL�GH�JDUDQ LH�HPLVH�GH�F WUH�%DQFD�&RPHUFLDO �5RPkQ ��$JHQ LD

2UúRYD��vQ�VXP �WRWDO �GH�����������(85�
á� XQ�QXP U�GH����VFULVRUL�GH�JDUDQ LH�HPLVH�GH�F WUH�%DQFD�5RPkQ �GH�'H]YROWDUH�

6XFXUVDOD�0HKHGLQ L��vQ�VXP �WRWDO �GH�����������(85�
á� XQ�QXP U�GH���VFULVRUL�GH�JDUDQ LH�HPLVH�GH�F WUH�([LPEDQN��6XFXUVDOD�0HKHGLQ L��vQ

VXP �WRWDO �GH���������(85�

��� (9(1,0(17(�8/7(5,2$5(�'$7(,�%,/$1 8/8,
�D� 0RGLILFDUHD�FXUVXOXL�GH�VFKLPE
/D�GDWD�GH����IHEUXDULH�������FXUVXO�GH�VFKLPE�521�86'�HUD�GH���������DFHDVWD
UHSUH]LQW �R�DSUHFLHUH�D�OHXOXL�ID �GH�86'�FX������ID �GH����GHFHPEULH��������LDU�FXUVXO
GH�VFKLPE�521�(852�HUD�GH���������DFHDVWD�UHSUH]LQW �R�DSUHFLHUH�FX�������ID �GH���
GHFHPEULH�������

�E��,QIOD LD
5DWD�RILFLDO �D�LQIOD LHL�FRPXQLFDW �GH�&RPLVLD�1D LRQDO �GH�6WDWLVWLF �D�IRVW�vQ������GH
�������vQ������D�IRVW�GH��������vQ������D�IRVW�GH��������vQ������GH��������vQ�DQXO�����
LQIOD LD�D�IRVW�GH��������vQ�DQXO������D�IRVW�GH��������vQ�DQXO������D�IRVW�GH�������LDU�vQ
DQXO������D�IRVW�GH�������3HQWUX�SHULRDGD���LDQXDULH���������IHEUXDULH������UDWD�LQIOD LHL�D
IRVW�GH�������
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,�� 'DWH�SULYLQG�UH]XOWDWXO�vQUHJLVWUDW 1U�
UkQG 1U��XQLW L 6XPH

$ % � �
8QLW L�FDUH�DX�vQUHJLVWUDW�SURILW ��� � ���������
8QLW L�FDUH�DX�vQUHJLVWUDW�SLHUGHUH ��� � �

7RWDO�FRO���� 'LQ�FDUH
,,�� 'DWH�SULYLQG�SO LOH�UHVWDQWH 1U�

UkQG 3HQWUX
DFWLYLWDWHD
FXUHQW

3HQWUX�LQYHVWL LL
$ % � � �

3O L�UHVWDQWH�±�WRWDO��UG�����������OD���
������GLQ�FDUH� ��� � � �
)XUQL]RUL�UHVWDQ L�±�WRWDO��UG�����OD������GLQ
FDUH� ��� �
�� SHVWH����GH�]LOH ��� �
�� SHVWH����GH�]LOH ��� �
�� SHVWH���DQ ���
2EOLJD LL�UHVWDQWH�ID �GH�EXJHWXO�DVLJXU ULORU
VRFLDOH�±�WRWDO��UG�����OD������GLQ�FDUH� ��� � � �
�� FRQWULEX LL�SHQWUX�DVLJXU UL�VRFLDOH�GH

VWDW�GDWRUDWH�GH�DQJDMDWRUL��VDODULD L�úL
DOWH�SHUVRDQH�DVLPLODWH

��� � � �
�� FRQWULEX LL�GH�OD�SHUVRDQH�MXULGLFH�VDX

IL]LFH�FDUH�DQJDMHD] �SHUVRQDO�VDODULDW
úL�FRQWULEX LD�SHUVRDQHORU�DVLJXUDWH�OD
IRQGXO�DVLJXU ULORU�VRFLDOH�GH�V Q WDWH

��� � � �

�� FRQWULEX LD�SHQWUX�SHQVLD
VXSOLPHQWDU ��� � � �

�� FRQWULEX LL�GH�OD�SHUVRDQH�MXULGLFH�VDX
IL]LFH�FDUH�XWLOL]HD] �PXQFD�VDODULDW
úL�FRQWULEX LL�SHQWUX�DMXWRUXO�GH�úRPDM
GH�OD�VDODULD L

��� � � �

�� DOWH�GDWRULL�VRFLDOH ��� � � �
2EOLJD LL�UHVWDQWH�ID �GH�EXJHWHOH�IRQGXULORU
VSHFLDOH ��� � � �
2EOLJD LL�UHVWDQWH�ID �GH�DO L�FUHGLWRUL ��� � � �
,PSR]LWH�úL�WD[H�QHSO WLWH�OD�WHUPHQXO�VWDELOLW
OD�EXJHWXO�GH�VWDW ��� � � �
,PSR]LWH�úL�WD[H�QHSO WLWH�OD�WHUPHQXO�VWDELOLW
OD�EXJHWHOH�ORFDOH ��� � � �
&UHGLWH�EDQFDUH�QHUDPEXUVDWH�OD�VFDGHQ �±
WRWDO��UG�����OD������GLQ�FDUH ��� � � �
�� UHVWDQWH�GXS ����GH�]LOH ��� � � �
�� UHVWDQWH�GXS ����GH�]LOH ��� � � �
�� UHVWDQWH�GXS ���DQ ��� � � �
'REkQ]L�UHVWDQWH ��� � � �
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,,,�� 1XP U�PHGLX�GH�VDODULD L $Q�SUHFHGHQW $Q�FXUHQW
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1U��0HGLX�GH�VDODULD L ��� ��� ���
,9�� 3OD L�GH�GREkQ]L�úL�UHGHYHQ H 1U�

5kQG 6XPH��521�
9HQLWXUL�EUXWH�GLQ�GREkQ]L�SO WLWH�GH�SHUVRDQHOH�MXULGLFH�URPkQH�F WUH�SHUVRDQHOH�IL]LFH
QHUH]LGHQWH�GLQ�VWDWHOH�PHPEUH�DOH�8(��GLQ�FDUH� ��� �

��LPSR]LWXO�GDWRUDW�OD�EXJHWXO�GH�VWDW ��� �
9HQLWXUL�EUXWH�GLQ�GREkQ]L�SO WLWH�GH�SHUVRDQHOH�MXULGLFH�URPkQH�F WUH�SHUVRDQHOH
MXULGLFH�DILOLDWH�
��QHUH]LGHQWH�GLQ�VWDWHOH�PHPEUH�DOH�8(��GLQ�FDUH� ��� �
��LPSR]LWXO�GDWRUDW�OD�EXJHWXO�GH�VWDW ��� �
9HQLWXUL�GLQ�UHGHYHQ H�SO WLWH�GH�SHUVRDQHOH�MXULGLFH�URPkQH�F WUH�SHUVRDQHOH�MXULGLFH
DILOLDWH�
��QHUH]LGHQWH�GLQ�VWDWHOH�PHPEUH�DOH�8(��GLQ�FDUH� ��� �
��LPSR]LW�GDWRUDW�OD�EXJHWXO�GH�VWDW ��� �
9�� 2EOLJD LL�DPkQDWH�OD�SODW �FRQIRUP�SUHYHGHULORU�DUW�������GLQ�28*�QU�

��������SULYLQG�P VXUL�GH�GLPLQXDUH�D�DULHUDWHORU�GLQ�HFRQRPLH��HYLGHQ LDWH
vQ�FRQWXUL�H[WUDELODQ LHUH

1U�
5G� 6XPH��521�

2EOLJD LL�F WUH�EXJHWH�DPkQDWH�OD�SODW ��� �
2EOLJD LL�FRPHUFLDOH�DPkQDWH�OD�SODW ��� �
9,�� 7LFKHWH�GH�PDV 1U�

5kQG 6XPH��521�
&RQWUDYDORDUHD�WLFKHWHORU�GH�PDV �DFRUGDWH�VDODULD LORU ��� ���������

$'0,1,675$725� Ì172&0,7

'U��,QJ��% GRLX�&RQVWDQWLQB (F��&DUDLPDQ�*KHRUJKHB
�1XPHOH��SUHQXPHOH� �1XPHOH��SUHQXPHOH

VHPQ WXUD�úL� úL�VHPQ WXUD�
úWDPSLOD�XQLW LL�
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6LWXD LD�DFWLYHORU�LPRELOL]DWH 9DORUL�EUXWH

5HGXFHUL
(OHPHQWH�GH�LPRELOL] UL 1U�

UkQG 6ROG�LQL LDO &UHúWHUL 7RWDO 'LQ�FDUH�
GH]PHPEU UL�úL�FDV UL

6ROG�ILQDO
�FRO��� �������

$ % ����� ����� ����� ����� �����
,PRELOL] UL�QHFRUSRUDOH
&KHOWXLHOL�GH�FRQVWLWXLUH�úL�GH
GH]YROWDUH

��� � � � ; �
$OWH�LPRELOL] UL ��� ������� ������ ��� ; �������
$YDQVXUL�úL�LPRELOL] UL�QHFRUSRUDOH
vQ�FXUV ��� � � � ; �

727$/��UG�����OD���� ��� ������� ������ ��� ; �������
,PRELOL] UL�FRUSRUDOH

7HUHQXUL ��� ������� � � ; �������
&RQVWUXF LL ��� ���������� ������� � � ����������
,QVWDOD LL�WHKQLFH�úL�PDúLQL ��� ���������� ��������� ������ ������ ����������
$OWH�LQVWDOD LL��XWLODMH�úL�PRELOLHU ��� ������� ������ ������ ������ �������
$YDQVXUL�úL�LPRELOL] UL�FRUSRUDOH
vQ�FXUV ��� ������ ��������� ��������� ; �������

727$/��UG�����OD���� ��� ���������� ��������� ��������� ������ ����������
,PRELOL] UL�ILQDQFLDUH ��� ��������� ����������� ����������� ; ���������
$&7,9(�,02%,/,=$7(�±�727$/
�UG����������� ��� ���������� ����������� ����������� ������ ����������
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$PRUWL]DUH�DIHUHQW
LPRELOL] ULORU�VFRDVH�GLQ

HYLGHQ
$PRUWL]DUH�OD�VIkUúLWXO

DQXOXL
�FRO��� ������
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,PRELOL] UL�QHFRUSRUDOH

&KHOWXLHOL�GH�FRQVWLWXLUH�úL�GH
GH]YROWDUH
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,PRELOL] UL�FRUSRUDOH

7HUHQXUL ��� � � � �
&RQVWUXF LL ��� ���������� ��������� � ����������
,QVWDOD LL�WHKQLFH�úL�PDúLQL ��� ���������� ��������� ������ ����������
$OWH�LQVWDOD LL��XWLODMH�úL�PRELOLHU ��� ������� ������ ������ �������

727$/��UG�����OD���� ��� ���������� ��������� ������ ����������
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