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)(0(,/(�Ì16Ă5&,1$7(�18�75(%8,(�6Ă�6(�(;381Ă�$&(678,�352'86��$�VH�PDQLSXOD�SURGXVXO�vQ�ORFXUL�VSHFLILFH�FDUH�UHXQHVF�
FRQGLWLLOH�GH�VLJXUDQĠă��GXúXUL�GH�XUJHQĠă�úL�GXúXUL�RFXODUH�vQ�DSURSLHUH��IRORVLQG�HFKLSDPHQW�GH�SURWHFĠLH�SHUVRQDOă�vQ�VSHFLDO�
SHQWUX�IDĠă�úL�PDLQL��9H]L�FDSLWROXO�����$�VH�OLPLWD�PDQLSXODUHD�PDQXDOă�D�SURGXVXOXL�OD�UHFLSLHQĠL�GH�PăULPH�PLFă��$�QX�VH�EHD�VDX�
PkQFD�vQ�WLPSXO�PDQLSXODULL�SURGXVXOXL�úL�GXSă�WHUPLQDUH�D�VH�VSDOD�SH�PkLQL�FX�SURGXVH�GH�FXUDĠDUH�DGHFYDWH�

5HFRPDQGăUL�WHKQLFH�SHQWUX�SUHYHQLUHD�ULVFXULORU�HUJRQRPLFH�úL�WR[LFRORJLD�&��

5H]LGXXULOH�WUHEXLH�WUDQVIHUDWH�vQ�ORFXUL�ELQH�YHQWLODWH��SUHIHUDELO�SULQ�H[WUDFĠLH�ORFDOL]DWă��$�VH�FRQWUROD�vQ�WRWDOLWDWH�IRFDUHOH�GH�
LQFHQGLX��WHOHIRDQH�PRELOH��VFDQWHL������úL�D�VH�YHQWLOD�VSDĠLLOH�vQ�PRPHQWXO�FXUăĠăULL��$�VH�HYLWD�H[LVWHQĠD�GH�PHGLL�SHULFXORDVH�vQ�
LQWHULRUXO�UHFLSLHQWHORU�DSOLFDQG�GDFă�HVWH�SRVLEL��VLVWHPH�GH�LQHUWL]DUH��$�VH�WUDQVSRUWD�UH]LGXXULOH�OD�YLWH]H�UHGXVH�SHQWUX�D�HYLWD�
JHQHUDUHD�GH�vQFăUFăWXUL�HOHFWURVWDWLFH��ÌQ�FD]XO�H[LVWHQĠHL�XQHL�vQFăUFăWXUL�HOHFWURVWDWLFH��D�VH�DVLJXUD�R�SHUIHFWă�FRQH[LXQH�
HFKLSRWHQWLDOă��D�VH�IRORVL�vQWRWGHDXQD�vPSăPkQWăUL�D�QX�VH�IRORVL�vPEUăFăPLQWH�GLQ�ILEUH�DFULOLFH��SUHIHUDELOă�ILLQG�XWLOL]DUHD�
vPEUăFăPLQWHL�GLQ�EXPEDF�úL�vQFăOĠăPLQWHL� � FRQGXFWRDUH��$�VH�HYLWD�SURLHFĠLLOH�úL�SXOYHUL]ăULOH��ÌQ�FRQIRUPLWDWH�FX�OHJLVODЮLD�
+RWăUkUH�GH�*XYHUQ��QU�������������'LUHFWLYD������(&��ЬL�+RWăUkUH�GH�*XYHUQ��QU��������������'LUHFWLYD���������(&���9H]L�
FDSLWROXO����SHQWUX�FRQGLĠLL�úL�PDWHULL�FDUH�WUHEXLH�HYLWDWH�

&X�H[FHSĠLD�LQGLFDĠLLORU�GHMD�VSHFLILFDWH�QX�DX�QHYRLH�GH�QLFL�R�UHFRPDQGDUH�VSHFLDOă�vQ�FHHD�FH�SULYHúWH�XWLOL]DUHD�DFHVWXL�SURGXV�

8WLOL]DUH��XWLOL]ăUL��ILQDOă��ILQDOH��VSHFLILFă��VSHFLILFH�����

$�VH�HYLWD�VXUVHOH�GH�FăOGXUă��UDGLDĠLL��HOHFWULFLWDWH�VWDWLFă�úL�GH�FRQWDFW�FX�SURGXVHOH�DOLPHQWDUH��3HQWUX�PDL�PXOWH�LQIRUPDĠLL�
FRQVXOWDWL�FDSLWROXO�����

&RQGLĠLL�JHQHUDOH�GH�GHSR]LWDUH�%��

6(&Э,81($����&21752$/(�$/(�(;381(5,,�3527(&Э,$�3(5621$/Ă

6XEVWDQĠH�D�FDURU�YDORUL�OLPLWă�GH�H[SXQHUH�SURIHVLRQDOă WUHEXLH�VD�ILH�FRQWURODWH�OD�ORFXO�GH�PXQFă��+*������������+*���������

3DUDPHWUL�GH�FRQWURO����

9DORDUH�OLPLWD�PD[LPD,GHQWLILFDUH

����$Q(&�����������

9/0�����PLQXWH�&$6���������

�����PJ�Pñ����SSP9/0����RUH�$FHWRQă

����$Q(&�����������

����PJ�Pñ����SSP9/0�����PLQXWH�&$6����������

����PJ�Pñ���SSP9/0����RUH�7ROXHQ

'1(/��/XFUăWRULORU��

/RFDOH6LVWHPLFă/RFDOH6LVWHPLFă,GHQWLILFDUH

([SXQHUH�DPSOă([SXQHUH�VFXUWă

1HUHOHYDQW�����PJ�Pñ�����PJ�Pñ1HUHOHYDQW,QKDODĠLH(&�����������

1HUHOHYDQW����PJ�NJ1HUHOHYDQW1HUHOHYDQW&XWDQDWă&$6���������

1HUHOHYDQW1HUHOHYDQW1HUHOHYDQW1HUHOHYDQW2UDOă$FHWRQă

����PJ�Pñ����PJ�Pñ����PJ�Pñ����PJ�Pñ,QKDODĠLH(&�����������

1HUHOHYDQW����PJ�NJ1HUHOHYDQW1HUHOHYDQW&XWDQDWă&$6����������

1HUHOHYDQW1HUHOHYDQW1HUHOHYDQW1HUHOHYDQW2UDOă7ROXHQ

'1(/��3RSXODĠLHL��

/RFDOH6LVWHPLFă/RFDOH6LVWHPLFă,GHQWLILFDUH

([SXQHUH�DPSOă([SXQHUH�VFXUWă

1HUHOHYDQW����PJ�Pñ1HUHOHYDQW1HUHOHYDQW,QKDODĠLH(&�����������

1HUHOHYDQW���PJ�NJ1HUHOHYDQW1HUHOHYDQW&XWDQDWă&$6���������

1HUHOHYDQW���PJ�NJ1HUHOHYDQW1HUHOHYDQW2UDOă$FHWRQă

3DJLQD�����'DWD�FRPSOHWăULL������������ 5HYL]XLUH������������ 9HUVLXQH�����vQORFXLHúWH�SH���
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&RQIRUP�����������&(��5($&+������������(8

6(&Э,81($����&21752$/(�$/(�(;381(5,,�3527(&Э,$�3(5621$/Ă��&RQWLQXD�

/RFDOH6LVWHPLFă/RFDOH6LVWHPLFă,GHQWLILFDUH

([SXQHUH�DPSOă([SXQHUH�VFXUWă

�����PJ�Pñ�����PJ�Pñ����PJ�Pñ����PJ�Pñ,QKDODĠLH(&�����������

1HUHOHYDQW����PJ�NJ1HUHOHYDQW1HUHOHYDQW&XWDQDWă&$6����������

1HUHOHYDQW�����PJ�NJ1HUHOHYDQW1HUHOHYDQW2UDOă7ROXHQ

31(&�

,GHQWLILFDUH

�����PJ�NJ6HGLPHQWXO��$Să�PDULQH�1HUHOHYDQW2UDOă

�����PJ�NJ6HGLPHQWXO��$Să�SURDVSăWă����PJ�/,QWHUPLWHQWă(&�����������

�����PJ�/$Să�PDULQH�����PJ�NJ6RO&$6���������

�����PJ�/$Să�SURDVSăWă����PJ�/673$FHWRQă

������PJ�NJ6HGLPHQWXO��$Să�PDULQH�1HUHOHYDQW2UDOă

������PJ�NJ6HGLPHQWXO��$Să�SURDVSăWă������PJ�/,QWHUPLWHQWă(&�����������

�����PJ�/$Să�PDULQH�����PJ�NJ6RO&$6����������

�����PJ�/$Să�SURDVSăWă������PJ�/6737ROXHQ

3URWHFĠLH�UHVSLUDWRULH�%��

&RQIRUP�RUGLQXOXL�GH�SULRULWDWH�SHQWUX�FRQWURO�vQ�H[SXQHUHD�SURIHVLRQDOă�VH�UHFRPDQGă�IRORVLUHD�ORFDOL]DWă�vQ�]RQD�GH�OXFUX�FD�
PăVXUă�GH�SURWHFWLH�FROHFWLYă�SHQWUX�D�HYLWD�GHSăúLUHD�OLPLWHORU�GH�H[SXQHUH�SURIHVLRQDOă��ÌQ�FD]XO�IRORVLULL�XQRU�HFKLSDPHQWH�GH�
SURWHFĠLH�LQGLYLGXDOă��DFHVWHD�WUHEXLH�Vă�SUH]LQWH�LQVFULSĠLD��&(���3HQWUX�PDL�PXOWH�LQIRUPDЮLL�GHVSUH�HFKLSDPHQWH�GH�SURWHFĠLH�
LQGLYLGXDOă��GHSR]LWDUH��FXUăĠDUH��IRORVLUH��SăVWUDUH��QLYHO�GH�SURWHFĠLH������FRQVXOWDĠL�SOLDQWXO�LQIRUPDWLY�SURSRUWLRQDW�GH FăWUH�
SURGXFDWRU��3HQWUX�DPăQXQWH�YH]L�FDSLWROXO����

0ăVXUL�JHQHUDOH�GH�VăQăWDWH�úL�VLJXUDQĠă�OD�ORFXO GH�PXQFă$��

&RQWURDOH�DOH�H[SXQHULL����

2EVHUYDĠLL6WDQGDUGH�(&10DUFDW33(3LFWRJUDPD

ÌQORFXLĠL�GDFă�GHWHFWDĠL�PLURVXUL�QHRELúQXLWH�VDX�JXVW�
GH�SURGXV�FRQWDPLQDQW�vQ�LQWHULRUXO�PăúWLL�IDFLDOH�VDX�

DGDSWRUXOXL�IDFLDO��,Q�FD]XO�vQ�FDUH�SURGXVXO�
FRQWDPLQDQW�QX�DUH�SURSULHWăĠL�GH�DYHUWL]DUH�VH�
UHFRPDQGă�Vă�VH�XWLOL]H]H�HFKLSDPHQWH�L]RODQWH�

(1����������$������0DVFă�DXWRILOWUDQWă�SHQWUX�
JD]H�úL�YDSRUL

3URWHFĠLD�REOLJDWRULH� �
D�FăLORU�UHVSLUDWRULL

3URWHFWLH�VSHFLILFD�D�PDLQLORU&��

2EVHUYDĠLL6WDQGDUGH�(&10DUFDW33(3LFWRJUDPD

7LPSXO�GH�GHVFRSHULUH��%UHDNWKURXJK�7LPH���LQGLFDWH�
GH�FDWUH�SURGXFăWRU�WUHEXLH�VD�ILH�PDL�PDUH�GHFDW�
WLPSXO�GH�XWLOL]DUH�D�SURGXVXOXL��1X�XWLOL]DĠL�FUHPH�
SURWHFWRDUH�GXSă�FRQWDFWXO�SURGXVXOXL�FX�SLHOHD�

(1�����������
(1������������$&�����
(1����������$������

0ăQXúL�GH�SURWHFĠLH�FKLPLFă�úL�
X]�úQGHOXQJDW

3URWHFĠLD�REOLJDWRULH�D�
PkLQLORU

3URWHFĠLH�RFXODUă�úL�IDFLDOă'��

$YkQG�vQ�YHGHUH�Fă�SURGXVXO�HVWH�XQ�DPHVWHF�GH�GLIHULWH�PDWHULDOH��UH]LVWHQЮD�PDWHULDOXOXL�PăQXЬLORU�QX�SRDWH�IL�FDOFXODWă�FX�
H[DFWLWDWH�vQ�SUHDODELO��GH�DFHHD�DFHVWHD�WUHEXLH�YHULILFDWH�vQDLQWH�DSOLFDUH�

2EVHUYDĠLL6WDQGDUGH�(&10DUFDW33(3LFWRJUDPD

&XUăĠDĠL�]LOQLF�úL�GH]LQIHFWDĠL�SHULRGLF�vQ�FRQIRUPLWDWH�
FX�LQVWUXFĠLXQLOH�SURGXFDWRUXOXL�

(1���������
(1���������
(1���������

(1�,62����������

6FXW�IDFLDO

3URWHFĠLD�REOLJDWRULH�D�
IHĠHL

3URWHFWLH�FRUSRUDOD(��

2EVHUYDĠLL6WDQGDUGH�(&10DUFDW33(3LFWRJUDPD

8WLOL]DUHD�H[FOXVLYă�OD�ORFXO�GH�PXQFă��&XUăĠDĠL�
SHULRGLF�vQ�FRQIRUPLWDWH�FX�LQVWUXFĠLXQLOH�

SURGXFăWRUXOXL�

(1�����������
(1������������$������

(1�,62��������������$�������
(1�,62����������
(1�,62����������
(1�,62�����������

(1���������

ÌPEUăFăPLQWH�GH�XQLFă�
IRORVLQĠă�SHQWUX�SURWHFĠLD�
vPSRWULYD�ULVFXULORU�FKLPLFH��

DQWLVWDWLFă�úL�LJQLIXJă

3URWHFĠLD�REOLJDWRULH�D�
FRUSXOXL

3DJLQD�����'DWD�FRPSOHWăULL������������ 5HYL]XLUH������������ 9HUVLXQH�����vQORFXLHúWH�SH���
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)LúD�FX�GDWH�GH�6HFXULWDWH
&RQIRUP�����������&(��5($&+������������(8

6(&Э,81($����&21752$/(�$/(�(;381(5,,�3527(&Э,$�3(5621$/Ă��&RQWLQXD�

2EVHUYDĠLL6WDQGDUGH�(&10DUFDW33(3LFWRJUDPD

ÌQORFXLĠL�FL]PHOH�OD�RULFH�LQGLFLX�GH�GHWHULRUDUH(1�����������
(1�,62������������
(1�������������

ÌQFăOĠăPLQWH�GH�VLJXUDQĠă�
FRQWUD�ULVFXOXL�FKLPLF��FX�
SURSULHWăĠL�DQWLVWDWLFH�úL�
UH]LVWHQĠL�OD�FăOGXUă

3URWHFĠLD�REOLJDWRULH�D�
SLFLRDUHORU

0ăVXUL�FRPSOHPHQWDUH�GH�XUJHQĠă)��

6WDQGDUGH0ăVXUă�GH�XUJHQĠă6WDQGDUGH0ăVXUă�GH�XUJHQĠă

',1�������
,62������������

6SăODUH�RFXODUă

$16,�=�����
,62������������

'Xú�GH�XUJHQĠă

1HUHOHYDQW
*UHXWDWH�PROHFXODUă�PHGLH�

1HUHOHYDQW
1XPăUXO�PHGLX�GH�FDUERQ�

�������NJ�Pñ� � ��������J�/�&RQFHQWUDĠLH�&�2�9��OD�����&�

������JUHXWDWH&�2�9��IXUQL]DUH��

,Q�DSOLFDUHD�/HJHD�QU������������'LUHFWLYHL���������(8���DFHVW�SURGXV�SUH]LQWă�XUPăWRDUHOH�FDUDFWHULVWLFL�

&RPSXúL�RUJDQLFL�YRODWLOL�

&RQIRUP�OHJLVODĠLHL�FRPXQLWDUH�SULYLQG�SURWHFĠLD�PHGLXOXL�vQFRQMXUăWRU�VH�UHFRPDQGă�DWkW�HYLWDUHD�YăUVăULL�FkW�úL�DUXQFăULL�DPEDODMXOXL�
DFHVWXLD�vQ�PHGLXO�DPELHQW��3HQWUX�PDL�PXOWH�LQIRUPDĠLL�FRQVXOWDWL�FDSLWROXO�����'

&RQWUROXO�H[SXQHULL�OD�PHGLXO�vQFRQMXUăWRU�

6(&Э,81($����35235,(7ĂЭ,/(�),=,&(�Ы,�&+,0,&(

1HUHOHYDQW�
6ROXELOLWDWHD�vQ�DSă�����&�

1HUHOHYDQW�
&RHILFLHQWXO�GH�SDUWLЮLH��Q�RFWDQRO�DSă�����&�

1HUHOHYDQW�
'HQVLWDWHD�YDSRULORU�����&�

1HUHOHYDQW�
S+�

1HUHOHYDQW�
&RQFHQWUDĠLH�

������F6W9kVFR]LWDWH�FLQHPDWLFD�����&�

�����F6W9kVFR]LWDWH�FLQHPDWLFD�����&�

�����F39kVFR]LWDWH�GLQDPLFD�����&�

��������'HQVLWDWHD�UHODWLYă�����&�

��������NJ�Pñ'HQVLWDWHD�����&�

&DUDFWHUL]DUHD�SURGXVXOXL�

1HUHOHYDQW�
9LWH]D�GH�HYDSRUDUH�����&�

������3D� � ����N3D�3UHVLXQH�GH�YDSRUL�����&�

������3D3UHVLXQH�GH�YDSRUL�����&�

����&3XQFW�GH�ILHUEHUH�OD�SUHVLXQHD�DWPRVIHULFă�

9RODWLOLWDWH�

1HUHOHYDQW�
3UDJXO�GH�DFFHSWDUH�D�PLURVXOXL�

6ROYHQW0LURV�

,QFRORU&XORDUH�

7UDQVSDUHQW$VSHFW�

/LFKLG6WDUHD�IL]LFă� � ����&�

$VSHFWXO�IL]LF�

3HQWUX�LQIRUPDĠLL�FRPSOHWH�D�VH�YHGHD�ILúD�WHKQLFă�GH�SURGXV�

,QIRUPDЮLL�SULYLQG�SURSULHWăЮLOH�IL]LFH�ЬL�FKLPLFH�GH�ED]ă����


1X�VH�DSOLFă�GLQ�FDX]D�QDWXULL�SURGXVXOXL��QHRIHULQG�LQIRUPDĠLL�FDUDFWHULVWLFH�UHIHULWRDUH�OD�SHULFXOR]LWDWHD�DFHVWXLD�
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)LúD�FX�GDWH�GH�6HFXULWDWH
&RQIRUP�����������&(��5($&+������������(8

6(&Э,81($����35235,(7ĂЭ,/(�),=,&(�Ы,�&+,0,&(��&RQWLQXD�

1HUHOHYDQW�
,QGLFH�GH�UHIUDFĠLH�

1HUHOHYDQW�
7HQVLXQHD�VXSHUILFLDOă�����&�

$OWH�LQIRUPDЮLL����

1HGLVSRQLELO/LPLWă VXSHULRDUă�GH�LQIODPDELOLWDWH�

1HGLVSRQLELO/LPLWă�LQIHULRDUă�GH�LQIODPDELOLWDWH�

�����&7HPSHUDWXUD�GH�DXWRDSULQGHUH�

1HUHOHYDQW�
,QIODPDELOLWDWHD��VROLG��JD]��

����&7HPSHUDWXUD�GH�LQIODPDELOLWDWH�

,QIODPDELOLWDWH�

1HUHOHYDQW�
3URSULHWăЮL�R[LGDQWH�

1HUHOHYDQW�
3URSULHWăЮL�H[SOR]LYH�

1HUHOHYDQW�
3XQFWXO�GH�WRSLUH�SXQFWXO�GH�vQJKHЮDUH�

1HUHOHYDQW�
7HPSHUDWXUD�GH�GHVFRPSXQHUH�

1HUHOHYDQW�
3URSULHWDWH�GH�VROXELOLWDWH�


1X�VH�DSOLFă GLQ�FDX]D�QDWXULL�SURGXVXOXL��QHRIHULQG�LQIRUPDĠLL�FDUDFWHULVWLFH�UHIHULWRDUH�OD�SHULFXOR]LWDWHD�DFHVWXLD�

6(&Э,81($�����67$%,/,7$7(�Ы,�5($&7,9,7$7(

$�VH�YHGHD�VHFĠLXQHD������������úL������SHQWUX�FXQRDúWHUHD�vQ�PRG�VSHFLDO�D�SURGXVHORU�GH�GHVFRPSXQHUH�,Q�IXQFĠLH�GH�FRQGLĠLLOH�GH�
GHVFRPSXQHUH��FRUHVSXQ]ăWRU�DFHVWRUD�SRW�IL�HOLEHUDWH�vQ�DPHVWHFXUL�FRPSOH[H�GH�VXEVWDQĠH�FKLPLFH��GLR[LG�GH�FDUERQ�&2����PRQR[LG�
GH�FDUERQ�úL�DOĠL�FRPSXúL�RUJDQLFL�

3URGXЬL�GH�GHVFRPSXQHUH�SHULFXORЬL�����

$�VH�HYLWD�VXEVWDQĠHOH�DOFDOLQH�
VDX�ED]HOH�WDUL

1X�VH�DSOLFă$�VH�HYLWD�FRQWDFWXO�GLUHFW1X�VH�DSOLFă(YLWDĠL�DFL]L�SXWHUQLFL

$OWHOH0DWHULDOH�FRPEXVWLELOH6XEVWDQĠH�R[LGDQWH$Să$FL]L

0DWHULDOH�LQFRPSDWLELOH�����

1X�VH�DSOLFă$�VH�HYLWD�FRQWDFWXO�GLUHFW5LVF�GH�DSULQGHUH�1X�VH�DSOLFă1X�VH�DSOLFă

8PLGLWDWH/XPLQă�VRODUă,QFăO]LUH&RQWDFW�FX�DHUXO6RF�úL�IUHFDUH

$SOLFDELOH�SHQWUX�PDQLSXODUHD�úL�GHSR]LWDUHD�OD�WHPSHUDWXUD�PHGLXOXL�vQFRQMXUăWRU�

&RQGLЮLL�GH�HYLWDW�����

ÌQ�FRQGLĠLLOH�LQGLFDWH�QX�VH�SUHYăG�UHDFĠLL�SHULFXORDVH�FDUH�Vă�SRDWă�JHQHUD�R�SUHVLXQH�VDX�WHPSHUDWXUL�H[FHVLYH�

3RVLELOLWDWHD�GH�UHDFЮLL�SHULFXORDVH�����

6WDELO�GLQ�SXQFW�GH�YHGHUH�FKLPLF��UHVSHFWkQG�FRQGLĠLLOH�LQGLFDWH�GH�GHSR]LWDUH��PDQLSXODUH�úL�IRORVLUH�

6WDELOLWDWH�FKLPLFă�����

1X�VXQW�SUHYă]XWH�UHDFĠLL�SHULFXORDVH��GDFă�VH�UHVSHFWă�LQVWUXFĠLXQLOH�WHKQLFH�GH�GHSR]LWDUH�D�SURGXVHORU�FKLPLFH��$�VH�FRQVXOWD�
FDSLWROXO���

5HDFWLYLWDWH�����

6(&Э,81($�����,1)250$Э,,�72;,&2/2*,&(�



,QJHUDUH��HIHFW�DFXW��$��
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$OWH�LQIRUPDЮLL�
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� 6727��WR[LFLWDWH�DVXSUD�RUJDQHORU�ЮLQWă�VSHFLILFH��± H[SXQHUH�UHSHWDWă��(IHFWH�QRFLYH�DVXSUD�VăQăWăĠLL�vQ�FD]XO�vQJKLĠLULL��
FRQWDFWXOXL�FX�SLHOHD�VDX�LQKDOăULL�vQ�PRG�UHSHWDW��SURGXFkQG�GHSUHVLXQHD�VLVWHPXOXL�QHUYRV�FHQWUDO�GHWHUPLQkQG�GXUHUL�GH�FDS��
VWăUL�GH�DPHĠHDOă��YHUWLM��VWăUL�GH�JUHDĠă��VWăUL�GH�YRPă��FRQIX]LH�úL�vQ�FD]�GH�DIHFĠLXQH�JUDYă��SLHUGHUHD�FXQRúWLQĠHL�
� 3LHOH��([SXQHUHD�UHSHWDWă�SRDWH�SURYRFD�XVFDUHD�VDX�FUăSDUHD�SLHOLL�

6727��WR[LFLWDWH�DVXSUD�RUJDQHORU�ЮLQWă�VSHFLILFH��± H[SXQHUH�UHSHWDWă�*�

([SXQHUHD�OD�vQDOWH�FRQFHQWUDĠLL�GLQ�DFHVW�SURGXV�SRDWH�SURYRFD�GHSUHVLD�VLVWHPXOXL�QHUYRV�FHQWUDO�RFD]LRQkQG�GXUHUL�GH�FDS��
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� &XWDQDWă��3H�ED]D�GDWHORU�GLVSRQLELOH��FULWHULLOH�GH�FODVLILFDUH�QX�VXQW�vQGHSOLQLWH��GHRDUHFH�QX�SUH]LQWă�VXEVWDQĠH�FODVLILFDWH�FD�
ILLQG�SHULFXORDVH�SULQ�DFHVW�HIHFW��3HQWUX�PDL�PXOWH�LQIRUPDĠLL��D�VH�FRQVXOWD�FDSLWROXO���
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� &DUFLQRJHQLFLWDWH��3H�ED]D�GDWHORU�GLVSRQLELOH��FULWHULLOH�GH�FODVLILFDUH�QX�VXQW�vQGHSOLQLWH��QHSUH]HQWkQG�VXEVWDQĠH�FODVLILFDWH�FD�
SHULFXORDVH�OD�HIHFWHOH�GHVFULVH��3HQWUX�PDL�PXOWH�LQIRUPDĠLL��YH]L�FDSLWROXO���
� 0XWDJHQLFLWDWH��3H�ED]D�GDWHORU�GLVSRQLELOH��FULWHULLOH�GH�FODVLILFDUH�QX�VXQW�vQGHSOLQLWH��GHRDUHFH�QX�SUH]LQWă�VXEVWDQĠH�
FODVLILFDWH�FD�ILLQG�SHULFXORDVH�SULQ�DFHVW�HIHFW��3HQWUX�PDL�PXOWH�LQIRUPDĠLL��D�VH�FRQVXOWD�FDSLWROXO���
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��%&)7ROXHQ

0RELOLWDWH�vQ�VRO�����
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VXSHUILFLDOă
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'D6ROXOXL XVFDW)RDUWH�vQDOW&RQFOX]LH&$6���������

�����3DāPñ�PRO+HQU\�.RF$FHWRQă
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*HVWLRQDUHD�UH]LGXXULORU��HOLPLQDUH�úL�YDSRUL]DUH��

+3��7R[LFLWDWH�DVXSUD�XQXL�RUJDQ�ЮLQWă�VSHFLILF��6727��WR[LFLWDWH�SULQ�DVSLUDUH��+3��,QIODPDELOH��+3��,ULWDQWH�² LULWDUHD�SLHOLL�ЬL�OH]LXQL�
RFXODUH��+3���7R[LFH�SHQWUX�UHSURGXFHUH

7LS�GH�GHЬHX��5HJXODPHQWXO��8(��QU�������������

3HULFXORV1X�HVWH�SRVLELO�Vă�VH�DWULEXLH�XQ�FRG� � VSHFLILF��GHRDUHFH�GHSLQGH�GH�IRORVLUHD�SH�FDUH�L�R�Gă�XWLOL]DWRUXO
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VL�GHVHXULORU�GH�DPEDODMH

,Q�FRQIRUPLWDWH�FX�DQH[D�,,�GLQ�5HJXODPHQWXO��&(��QU�����������5($&+��VH�UHIOHFWă�GLVSR]LĠLLOH�FRPXQLWDUH�VDX�GH�VWDW�UHIHULWRDUH�OD�
JHVWLRQDUHD�GHúHXULORU�
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FLUFXPVWDQĠH�ORFDOH��vQ�VFRSXO�GH�D�VWDELOL�PăVXULOH�QHFHVDUH�SHQWUX�D�SUHYHQL�ULVFXULOH�SHQWUX�JHVWLRQDUHD��XWLOL]DUHD��GHSR]LWDUHD�úL�
HOLPLQDUHD�DFHVWXL�SURGXV�

'LVSR]LĠLL�SDUWLFXODUH�vQ�GRPHQLXO�SURWHFĠLHL�SHUVRDQHORU�VDX�D�PHGLXOXL�vQFRQMXUăWRU�

5HJXODPHQWXO��8(��QU����������DO�3DUODPHQWXOXL�(XURSHDQ�ЬL�DO�&RQVLOLXOXL�GLQ��� LDQXDULH������SULYLQG�FRPHUFLDOL]DUHD�ЬL�XWLOL]DUHD�
SUHFXUVRULORU�GH�H[SOR]LYL��&RQĠLQH�$FHWRQă��3URGXV�FRQIRUP�FX�FHULQЮHOH�SUHYă]XWH�vQ�DUWLFROXO��
1X�VH�XWLOL]HD]ă�vQ�
²DUWLFROH�GHFRUDWLYH�GHVWLQDWH�SURGXFHULL�XQRU�HIHFWH�GH�OXPLQă�VDX�GH�FXORDUH�SULQ�LQWHUPHGLXO�XQRU�ID]H�GLIHULWH��GH�H[HPSOX��vQ�
OăPSL�GHFRUDWLYH�ЬL�vQ�VFUXPLHUH�
²RELHFWH�GHVWLQDWH�SURGXFHULL�GH�IDUVH�ЬL�FDSFDQH�
²MRFXUL�SHQWUX�XQXO�VDX�PDL�PXOЮL�SDUWLFLSDQЮL�VDX�RULFH�DOW�DUWLFRO�GHVWLQDW�XQHL�IRORVLQЮH�VLPLODUH��FKLDU�ЬL�FX�DVSHFWH�GHFRUDWLYH�

5HVWULFĠLL�GH�FRPHUFLDOL]DUH�úL�IRORVLUH�D�DQXPLWRU�VXEVWDQĠH�úL�DPHVWHFXUL�SHULFXORDVH��$QH[D�;9,,�GLQ�5HJXODPHQWXO�
5($&+��HWF�����

5HJXODPHQWH�OHJLVODЮLH�vQ�GRPHQLXO�VHFXULWăЮLL��VăQăWăЮLL�ЬL�DO�PHGLXOXL�VSHFLILFH��VSHFLILFă��SHQWUX�VXEVWDQЮD�VDX�
DPHVWHFXO�vQ�FDX]ă�

����
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1X�VH�DSOLFă�

(YDOXDUHD�VHFXULWăЮLL�FKLPLFH�����

/HJH�QU����������SULYLQG�UHJLPXO�VXEVWDQWHORU�VL�SUHSDUDWHORU�FKLPLFH�SHULFXORDVH
/HJH�QU����������SULYLQG�UHRUJDQL]DUHD�FDGUXOXL�LQVWLWXWLRQDO�LQ�GRPHQLXO�PDQDJHPHQWXOXL�VXEVWDQWHORU�FKLPLFH
/HJH�QU����������SHQWUX�PRGLILFDUHD�DUW���GLQ�/HJHD�QU����������SULYLQG�UHRUJDQL]DUHD�FDGUXOXL�LQVWLWXWLRQDO�LQ�GRPHQLXO�
PDQDJHPHQWXOXL�VXEVWDQWHORU�FKLPLFH
+RWDUDUH�GH�*XYHUQ�QU�����������SULYLQG�VWDELOLUHD�VDQFWLXQLORU�DSOLFDELOH�SHQWUX�vQFDOFDUHD�SUHYHGHULORU�5HJXODPHQWXOXL��&(� QU��
�����������DO�3DUODPHQWXOXL�(XURSHDQ�VL�DO�&RQVLOLXOXL�SULYLQG�vQUHJLVWUDUHD��HYDOXDUHD��DXWRUL]DUHD�VL�UHVWULFWLRQDUHD�VXEVWDQWHORU�
FKLPLFH��5($&+���GH�LQILLQWDUH�D�$JHQWLHL�(XURSHQH�SHQWUX�3URGXVH�&KLPLFH��GH�PRGLILFDUH�D�'LUHFWLYHL���������&(�VL�GH�DEURJDUH�D�
5HJXODPHQWXOXL��&((��QU���������DO�&RQVLOLXOXL�VL�D�5HJXODPHQWXOXL��&(��QU�����������DO�&RPLVLHL��SUHFXP�VL�D�'LUHFWLYHL��������&((�D�
&RQVLOLXOXL�VL�D�GLUHFWLYHORU��������&((��������&((���������&(�VL���������&(�DOH�&RPLVLHL
/HJH�QU����������SHQWUX�PRGLILFDUHD�DUW����GLQ�/HJHD�QU����������SULYLQG�UHJLPXO�VXEVWDQWHORU�VL�SUHSDUDWHORU�FKLPLFH�SHULFXORDVH�
+RWDUDUH�GH�*XYHUQ�QU����������SHQWUX�DEURJDUHD�+RWăUkULL�*XYHUQXOXL�QU�����������SULYLQG�UHVWULFĠLRQDUHD�LQWURGXFHULL�SH�SLDĠă�úL�D�
XWLOL]ăULL�DQXPLWRU�VXEVWDQĠH�úL�SUHSDUDWH�SHULFXORDVH
2UGRQDQWD�GH�XUJHQWD�QU���������SHQWUX�FRPSOHWDUHD�DUW����DOLQ������GLQ�/HJHD QU�����������SULYLQG�UHRUJDQL]DUHD�FDGUXOXL�
LQVWLWXWLRQDO�LQ�GRPHQLXO�PDQDJHPHQWXOXL�VXEVWDQWHORU�FKLPLFH
+RWDUkUHD�QU������������SULYLQG�VWDELOLUHD�FHULQWHORU�PLQLPH�GH�VHFXULWDWH�VL�VDQDWDWH�vQ�PXQFD�SHQWUX�DVLJXUDUHD�SURWHFWLHL�
OXFUDWRULORU�vPSRWULYD�ULVFXULORU�OHJDWH�GH�SUH]HQWD�DJHQWLORU�FKLPLFL
/HJHD�QU�����������/HJHD�VHFXULWăĠLL�úL�VăQăWăĠLL�vQ�PXQFă
+*����������SULYLQG�JHVWLRQDUHD�DPEDODMHORU�VL�GHVHXULORU�GH�DPEDODMH�
+*�����������SHQWUX�PRGLILFDUHD�VL�FRPSOHWDUHD�+*�����������SULYLQG�JHVWLRQDUHD DPEDODMHORU
VL�GHVHXULORU�GH�DPEDODMH
/HJHD����������SULYLQG�UHJLPXO�GHVHXULORU
2UGLQ�QU��0����������SHQWUX�DSUREDUHD�1RUPHORU�PHWRGRORJLFH�SULYLQG�DFRUGDUHD�H[FHSWDULORU�SUHYD]XWH�OD�DUW����DOLQ���GLQ�
FRPSOHWDUHD�DUW����DOLQ������GLQ�5HJXODPHQWXO��&(��QU�������������DO�3DUODPHQWXOXL�(XURSHDQ�VL�DO�&RQVLOLXOXL�SULYLQG�vQUHJLVWUDUHD��
HYDOXDUHD��DXWRUL]DUHD�VL�UHVWULFWLRQDUHD�VXEVWDQWHORU�FKLPLFH��5($&+���GH�LQILLQWDUH�D�$JHQWLHL�(XURSHQH�SHQWUX�3URGXVH�&KLPLFH��GH�
PRGLILFDUH�D�'LUHFWLYHL���������&(�VL�GH�DEURJDUH�D�5HJXODPHQWXOXL��&((��QU���������DO�&RQVLOLXOXL�VL�D�5HJXODPHQWXOXL��&(��QU��
���������DO�&RPLVLHL��SUHFXP�VL�D�'LUHFWLYHL��������&((�D�&RQVLOLXOXL�VL�D�GLUHFWLYHORU��������&((��������&((���������&(�VL�
��������&(�DOH�&RPLVLHL
+RWDUDUH�GH�*XYHUQ�QU�����������VL�DQH[HOH�����SULYLQG�FODVLILFDUHD��DPEDODUHD�VL�HWLFKHWDUHD�VXEVWDQWHORU�SHULFXORDVH
+RWDUDUH�GH�*XYHUQ�QU����������VL�DQH[HOH�����SULYLQG�FODVLILFDUHD��DPEDODUHD�VL�HWLFKHWDUHD�OD�LQWURGXFHUHD�SH�SLDWD�D�SUHSDUDWHORU�
SHULFXORDVH
2UGRQDQWD�GH�8UJHQWD�QU����������SULYLQG�VWDELOLUHD�VDQFWLXQLORU�DSOLFDELOH�SHQWUX�LQFDOFDUHD�SUHYHGHULORU�5HJXODPHQWXOXL��&(��
QU�����������SULYLQG�FODVLILFDUHD��HWLFKHWDUHD�VL�DPEDODUHD�VXEVWDQWHORU�VL�D�DPHVWHFXULORU��GH�PRGLILFDUH�VL�GH�DEURJDUH�D�GLUHFWLYHORU�
�������&((�VL���������&(��SUHFXP�VL�GH�PRGLILFDUH�D�5HJXODPHQWXOXL��&(��QU����������
+RWDUDUH�GH�*XYHUQ�QU����������SULYLQG�VWDELOLUHD�XQRU�PDVXUL�SHQWUX�DSOLFDUHD�SUHYHGHULORU�5HJXODPHQWXOXL��&(��QU�����������
SULYLQG�FODVLILFDUHD��HWLFKHWDUHD�VL�DPEDODUHD�VXEVWDQWHORU�VL�DPHVWHFXULORU

6(&Э,81($�����$/7(�,1)250$Э,,�



7H[WH�DOH�HQXQЮXULORU�OHJLVODWLYH�SUH]HQWDWH�vQ�VHFЮLXQHD���

&2032=,Э,(�,1)250$Э,,�35,9,1'�&20321(1Э,,��6(&Э,81($����6(&Э,81($�����6(&Э,81($�����
ā�6XEVWDQĠH�DGăXJDWH�

$FHWRQă ���������
7ROXHQ�����������

5HJXODPHQWXO�QU�������������&/3���6(&Э,81($����6(&Э,81($�����
ā�3LFWRJUDPH
ā�)UD]H�GH�SHULFRO
ā�)UD]H�GH�SUHFDXĠLH
ā�,QIRUPDĠLL�VXSOLPHQWDUH

,1)250$Э,,�5()(5,72$5(�/$�75$163257��6(&Э,81($�����
ā�1XPăUXO�218
ā�*UXS�GH�DPEDODM

0RGLILFăUL�IDĠă�GH�ILúD�GH�VHFXULWDWH�DQWHULRDUă��FDUH�DIHFWHD]ă�PăVXULOH�GH�JHVWLRQDUH�D�ULVFXULORU�

$FHDVWD�ILúD�FX�GDWH�GH�VHFXULWDWH�D�GDWHORU�D�IRVW�HODERUDWă�vQ�FRQIRUPLWDWH�FX�DQH[D�,,�*KLG�SHQWUX�SUHJăWLUHD�ILúHORU�WHKQLFH�GH�
VHFXULWDWH�GLQ�5HJXODPHQWXO��&(��1U������������5HJXODPHQWXO��(8��1U����������

/HJHD�DSOLFDELOă�
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)LúD�FX�GDWH�GH�6HFXULWDWH
&RQIRUP�����������&(��5($&+������������(8
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��&RQWLQXD�

$'5��$FRUGXO�HXURSHDQ�SULYLQG�WUDQVSRUWXO�UXWLHU�LQWHUQDЮLRQDO�GH�PăUIXUL�SHULFXORDVH
,0'*��&RGXO�PDULWLP�LQWHUQDЮLRQDO�SHQWUX�PăUIXUL�SHULFXORDVH
,$7$��$VRFLDЮLD�,QWHUQDЮLRQDOă�GH�7UDQVSRUW�$HULDQ�
,&$2��2UJDQL]DЮLD�$YLDЮLHL�&LYLOH�,QWHUQDЮLRQDOH
&&2��FRQVXPXO�FKLPLF�GH�R[LJHQ
&%2���1HFHVDUXO�ELRORJLF�GH�R[LJHQ�SHQWUX���]LOH
%&)��IDFWRUXO�GH�ELRFRQFHQWUDUH
/'����GR]D�OHWDOă���
/&����FRQFHQWUDЮLD�OHWDOă���
(&����&RQFHQWUDЮLD�HILFDFH���
/RJ�3RZ��ORJ�FRHILFLHQWXO�GH�SDUWLЮLH�RFWDQRO�DSă
.RF��FRHILFLHQWXO�GH�SDUWLЮLH�DO�FDUERQXOXL�RUJDQLF
'1(/��1LYHO�FDOFXODW��IDUD�HIHFW
31(&��&RQFHQWUDWLH�SUHFRQL]DWD�IDUD�HIHFW

$EUHYLHUL�ЬL�DFURQLPH�

KWWS���HVLV�MUF�HF�HXURSD�HX
KWWS���HFKD�HXURSD�HX
KWWS���HXU�OH[�HXURSD�HX

7ULPLWHUL�FăWUH�OLWHUDWXUD�GH�VSHFLDOLWDWH�ЬL�FăWUH�VXUVHOH�GH�GDWH�

6H�UHFRPDQGă�R�IRUPDUH�PLQLPă�SHQWUX�SUHYHQLUHD�ULVFXULORU�SURIHVLRQDOH�D�SHUVRQDOXOXL�FDUH�VH�YD�RFXSD�GH�DFHVW�SURGXV��vQ�VFRSXO�
GH�D�IDFLOLWD�FRQĠLQXWXO�úL�LQWHUSUHWDUHD�GDWHORU�DFHDVWHL�ILúH�FX�GDWH�GH�VHFXULWDWH��SUHFXP�úL�HWLFKHWDUHD�SURGXVXOXL�

6IDWXUL�SULYLQG�IRUPDUHD�SURIHVLRQDOă�

(\H�,UULW�����0HWRGă�GH�FDOFXO�
6727�6(����0HWRGă�GH�FDOFXO�
6NLQ�,UULW�����0HWRGă GH�FDOFXO�
6727�5(����0HWRGă�GH�FDOFXO�
5HSU�����0HWRGă�GH�FDOFXO�
$VS��7R[�����0HWRGă�GH�FDOFXO�
)ODP��/LT�����0HWRGă�GH�FDOFXO�����������

3URFHGXUă�GH�FODVLILFDUH�

$VS��7R[�����+����� 3RDWH�IL�PRUWDO�vQ�FD]�GH�vQJKLĠLUH�úL�GH�SăWUXQGHUH�LQ�FăLOH�UHVSLUDWRULL
(\H�,UULW�����+����� 3URYRDFă�R�LULWDUH�JUDYă�D�RFKLORU
)ODP��/LT�����+����� /LFKLG�úL�YDSRUL�IRDUWH�LQIODPDELOL
5HSU�����+���G�� 6XVFHSWLELO�GH�D�GăXQD�IăWXOXL�
6NLQ�,UULW�����+����� 3URYRDFă�LULWDUHD�SLHOLL
6727�5(����+����� 3RDWH�SURYRFD�OH]LXQL�DLH�RUJDQHORU�vQ�FD]�GH�H[SXQHUH�SUHOXQJLWă�VDX�UHSHWDWă
6727�6(����+����� 3RDWH�SURYRFD�VRPQROHQĠă�VDX�DPHĠHDOă

5HJXODPHQWXO�QU�������������&/3��

)UD]HOH�PHQĠLRQDWH�QX�VH�UHIHUă�OD�SURGXVXO�vQ�VLQH��VXQW�GRDU�FX�WLWOX�LQIRUPDWLY�úL�IDF�UHIHULUH�OD�FRPSRQHQWHOH�LQGLYLGXDOH�FDUH�DSDU�
vQ�VHFĠLXQHD��

7H[WH�DOH�HQXQЮXULORU�OHJLVODWLYH�SUH]HQWDWH�vQ�VHFЮLXQHD���

+�����3URYRDFă�R�LULWDUH�JUDYă�D�RFKLORU
+�����3RDWH�SURYRFD�VRPQROHQĠă�VDX�DPHĠHDOă
+�����3URYRDFă�LULWDUHD�SLHOLL
+�����3RDWH�SURYRFD�OH]LXQL�DLH�RUJDQHORU�vQ�FD]�GH�H[SXQHUH�SUHOXQJLWă�VDX�UHSHWDWă
+���G��6XVFHSWLELO�GH�D�GăXQD�IăWXOXL�
+�����3RDWH�IL�PRUWDO�vQ�FD]�GH�vQJKLĠLUH�úL�GH�SăWUXQGHUH�LQ�FăLOH�UHVSLUDWRULL
+�����/LFKLG�úL�YDSRUL�IRDUWH�LQIODPDELOL



�0RGLILFăUL�IDЮă�GH�YHUVLXQHD�DQWHULRDUă

,QIRUPDĠLD�FXSULQVă�vQ�DFHDVWă�ILúD�FX�GDWH�GH�VHFXULWDWH�HVWH�ED]DWă�SH�VXUVH��FXQRúWLQĠH�WHKQLFH�úL�OHJLVODĠLD�H[LVWHQWă�OD QLYHO�HXURSHDQ�úL�GH�VWDW�QHSXWDQGX�VH�JDUDQWD�SUHFL]LD�DFHVWHLD��$FHDVWă�
LQIRUPDĠLH�QX SRDWH�IL�FRQVLGHUDWă�FD�R�JDUDQĠLH�D�SURSULHWăĠLORU�SURGXVXOXL��HVWH�YRUED�SXU�VL�VLPSOX�GH�R�GHVFULHUH�vQ�WHUPHQL�GH�FHULQĠH vQ�PDWHULH�GH�VLJXUDQĠă��0HWRGRORJLD�úL�FRQGLĠLLOH�GH�PXQFă�
DOH� XWLOL]DWRULORU� DFHVWXL� SURGXV� VXQW� GLQFROR�GH� FXQRúWLQĠHOH� úL� FRQWUROXO� QRVWUX�� ILLQG� LQWRWGHDXQD� UHVSRQVDELOLWDWHD� ILQDOă� D� XWLOL]DWRUXOXL� Vă� LD�PăVXULOH� QHFHVDUH� SHQWUX� D� VH� DGDSWD� FHULQĠHORU�
OHJLVODWLYH�vQ�FHHD�FH�SULYHúWH�PDQLSXODUHD��GHSR]LWDUHD��XWLOL]DUHD�VL�HOLPLQDUD�SURGXVHORU�FKLPLFH��,QIRUPDĠLLOH�GLQ�DFHDVWă�ILúD�FX�GDWH�GH�VHFXULWDWH�VH�UHIHUă�QXPDL�OD�DFHVW�SURGXV��FDUH�QX�DU�
WUHEXL�VD�ILH�XWLOL]DW�vQ�DOWH�VFRSXUL�GHFDW�FHOH�VSHFLILFDWH�
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