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&RQVLOLXO /RFDO DO PXQLFLSLXOXL 7XOFHD MXGHWXO 7XO0O

([DPLQKkQG GRFXPHQWD LD VQWRFPQWQXONLY LSQUED QSV\WRED |
A&216758,5( $16$0%/8 &20(5&,$/ 0,;7 &20(5 6(59,&,, '27 5, &21(;
$0(1$-$5( '( ,1&,17 , 5$&25'$5( /$ 87,/,7 ,° LQWUDYLODQ PXQLI
VWUDGD ,VDFFHL QU FUL IXQFLDUH QU

QXPHUH FDGDVWUDOH
L D 5HJXODPHQWXOXL /RADRL HBFHWS G EQ QLQAP LD
3ULPDUXOXL OXQLFLSLXOXL 7XOFHD WHIDQ ,OLH

IXkQG vQ GLVFX LH VWXGLXO GH LPSDFW SULYLQG SURLHFW
BUEDQLVWLF =RQDO A&216758,5( $16$0%/8 &20(5&,$/ 0,;7 &20(
'27 5, &21(;( $0(1$-$5( '( ,1&,17 , 5$&25'$5( /$ 87,/,7 ,° LQWUD"
PXQLFLSLXO 7XOFHD VWUDGD ,VDFFHL QU FULIXQFLDU

QXPHUH FDGDVWUDOH
L D 5HIJXODPHQWXOXL /RFDO GH
VQUHJLVWUDW OD 3ULP ULD OXQLFLSLXOXL 7XOFHD VXE QU

3ULPDUXOXL OXQLFLSLXOXL 7XOFHD WHIDQ ,0LH VQUHJILVWUI

VSHFLDOLWDWH VQWRFPLW GH 'LUHF LD $UKLWHFW HI 6HUYL

&DGDVWUX &RPSDUWLPHQW $YL]DUH 'RFXPHQWD LL S8UEDQLVP G
VQUHJIJLVWUDW FX QU

5H LQKkQG DYL]XO FRPLVLLORU GH VSHFLDOLWDWH DOH &RQV
$YKkQG vQ YHGHUH

+RW UKUHD &RQVLOLXOXL /RFDO DO OXQLFLSLXOXL 7XOF

GRFXPHQWD LHL *30DQX0O S8UEDQLVWLF *HQHUDO DO OXQLFLSLXC

+RW UKUHD &RQVLOLXOXL /RFDO DO OXQLFLSLXOXL 7XOFFH

5HIXODPHQWXOXL /RFDO GH SUEDQLVP DO OXQLFLSLXOXL 7XOFH

DUW DOLQ GLQ /HJHD QU SULYLQG DXWRUL]DUH
UHSXEOLFDW FX FRBSOHW UQBH XOWHULRDUH
DUW DUW OLW E DUW L DUW GLQ /HJHD QU

uL XUEDQLVPXO FX PRGLILF ULOH L FRPSOHW ULOH XOWHULRD
+RW UKUHD &RQVLOLXOXL /RFDO DO OXQLFLSLXOXL 7XOFHLEL
SHULRDGHL GH YDODELOLWDWH D GRFXPHQWD LLORU GH DPHQD
5HVSHFWkQG GLVSR]L LLOH DUW GLQ /HJHD QU SuU
DGPLQLVWUD LD SXEOLF UHSXEOLFDW FX PRGLILF ULOH L FR
OHWRGRORJLFH GH DSOLFDUH D /HJLL QU SULYLQG WUD
SXEOLF DSUREDWH SULQ +RW UkKkUHD *XYHUQXOXL QU



iQ WHPHLXO DOLQ OLW F L DOLQ OLW F DOLQ

DOLQ OLW D DUW DOLQ GL DUW GLQ 2UGRQDC

SULYLQG &RGXO DGPLQLVWUDWLY FX PRGLILF ULOH L FRPSOHW
+27 5 0u7(

$57 6H DSURE 30DQXO 8UEDQLVWLF =RQDO A&216758,5( $16%0°¢

&20(5 6(59,&,, '27 5, &21(;( $0(1$-%$5( '( ,1&,17 , 5%$&25'$5( /$

87,/,7 , LQWUDYLODQ PXQLFLSLXO 7XOFHD VWUDGD ,VDFFHL QU

QXPHUH FDGDVWUDOH
L 5HIXODPHQWXO /RFD
DIHUHQW
7HUHQXO GH DPRBVXBSLMHRW GH PS FRQIRUP DFWHORU
FRQIRUP P VXU WRULGRW W RS FWAILL\QN UDOH
7HUHQXO vQ VXSUDID GH PS FRQIRUP DFWHORU L GH
WRSR FDGDVWUDOH VLWXDW vQ LQWUDYLODQXO PXQLFLSLXOXL 7X
FDGDVWUDO FDUH DSDU LQH VXEVFULVHL )LYH +ROGLQJ 6 $ F
FX QU GLQ PDL
7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDYLOD
QU LGHQWLILFDW FX QXP UXO FDGDVWUDO FDUH DSDU L
$FWXOXL GH DOLSLUH DXWHQWLILFDW FX QU GLQ DXJXVW
7HUHQXO vQ VXSUDID GH PS FRQIRUP DFWH L GH =
WRSR FDGDVWUDOH VLWXDW vQ LQWUDYLODQXO PXQLFLSLXOXL 7X
FDGDVWUDO FDUH DSDU LQH VXEVFULVHL )LYH +ROGLQJ 6 $ F
FX QU GLQ DSULOLH
7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDYLOD
QU LGHQWLILFDW FX QXP UXO FDGDVWUDO FDUH DSDU L
&RQVWUXFW 6 5/ 7LIDP 65/ )LYH +ROGLQJ6 $ 3URFKHP 6 5/ .
L QXPL LORU ODULQHVFX 3HWUH L (OHQD L 1HDJX )ORULQ L ,RD
LQGLYL]
7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDYLODQ X
LGHQWLILFDW FX QXP UXO FDGDVWUDO FDUH DSDU LQH
&RQWUDFWXOXL GH YKQ]DUH FXPS UDUH DXWHQWLILFDW FX QU
7HUHQXO vQ VXSUDID GH PS FRQIRUP DFWH L GH =
WRSR FDGDVWUDOH VLWXDW vQ LQWUDYLODQXO PXQLFLSLXOXL 7X
FDGDVWUDO FDUH DSDU LQH VXEVFULVHL OHJD 3HW 6KRS 6
FXPS UDUH DXWHQWLILFDW FX QU GLQ LXQLH
7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDYLODQX
LGHQWLILFDW FX QXP UXO FDGDVWUDO FDUH DSDU LQH VXE
GH FRQIRUP &RQWUDFWXOXL GH YKkQ]DUH FXPS UDUH DXWH
VXEVFULVHL 3URFKHP 6 5/ vQ FRWD DFWXDO GH FRQIRUF
DXWHQWLILFDW FX QU GLQ DXJXVW
7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDYLODQX
LGHQWLILFDW FX QXP UXO FDGDVWUDO FDUH DSDU LQH VXE
GH FRQIRUP &RQWUDFWXOXL GH YKkQ]DUH FXPS UDUH DXWHQ
VXEVFULVHL 3URFKHP 65/ vQ FRWD DFWXDO GH FRQIRUP
DXWHQWLILFDW FX QU GLQ DXJXVW
7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDYLODQ
LGHQWLILFDW FX QXP UXO FDGDVWUDO FDUH DSDU LQH VX
&RQWUDFWXOXL GH YKQ]DUH FXPS UDUH DXWHQWLILFDW FX QU
7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDYLODOQ X
LGHQWLILFDW FX QXP UXO FDGDVWUDO FDUH DSDU LQH QX
FRQIRUP &RQWUDFWXOXL GH VFKLPE DXWHQWLILFDW FX QU GL
7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDYLODQ
LGHQWLILFDW FX QXP UXO FDGDVWUDO VQVFULV vQ FDUWH
ODULQHVFX 3HWUH L ODULQHVFX (OHQD FRQIRUP $FWXOXL GH GDU



,QIUDVWUXFWXUD GH DFFHV L GH XWLOLW L QHFHVDU RELHF\
EHQHILFLDUXOXL

$57 3HULRDGD GH YDODELOLWDWH D GRFXPHQWD LHL 30DQ 8U
GH B8UEDQLVP DIHUHQW DSUREDWH OD DUWLFROXO HVWH GH D (
KRW UkuL SHULRDG FH VH H[WLQGH GH GUHSW SkQ OD ILQDOL]D
LOWHULRUXO FHORU DQL
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1U IQUHJLVWUDUH
5HIHUDW GH DSUREDUH

$ SURLHFWXOXL GH KRW UkUH SULYLQG DSUREDUHD 30DQXOXL S8UEDQ
&20(5&,%$/ 0,;7 &20(5 6(59,&,, '27 5, &21(;( $0(1$-$5( '( ,1&,17
5$&25'$5( /$ 87,/,7 ,° LQWUDYLODQ PXQLFLSLXO 7XOFHD VWUDGD ,\
IXQFLDUH QU Q
FDGDVWUDOH

5HIXODPHQWXOXL /RFDO GH B8UEDQLVP DIHUHQW

,QL LDWRDUHD GRFXPHQWD LHL VXEVFULVD ),9( +2/',1* 6 $
UHJOHPHQWD DPSODVDPHQWXO vQ VXSUDID GH PS FRQIR
P VXU WRULORU WRSR FDGDVWUDOH VLWXDW SRWULYLW 5HJXC
YLIRDUH vQ JRQD , + ]JRQ GH XQLW L LQGXVWULDOH GH GHSR]L
LQWUDYLODQXO PXQLFLSLXOXL 7XOFHD VWUDGD ,VDFFHL QU

QXPHUH FDGDVWUDOH

'RFXPHQWD LD GH XUEDQLVP 30DQ S8UEDQLVWLF =RQDO FX U
ILUPD 2SVFDSH +XE 6 5 / HI GH SURLHFW DUK &RVPLQ 7XGRU
F WUH EHQHILFLDU D & HUWLILFDWXOXL GH XUEDQLVP vQ VFRSXO
0,;7 &20(5 6(59,&,, '27 5, &21(;( $0(1$-$5( '( ,1&,17 , 5$&25'$5(
I$ 87,1,7 ,°
$PSODVDPHQWXO DQDOL]DW vQ SUH]JHQWD GRFXPHQWD LH |
7XOFHD VWUDGD ,VDFFHL QU FULIXQFLDUH QU
QXPHUH FDGDVWUDOH
FDUH SRWULYLW 38* IDFH SDUWH GLQ 87
JRQ GH XQLW L LQGXVWULDOH GH GHSRJLWDUH L WUDQVSRUW
7HUHQXO GH DPSODVDPHQW HVWH IRUPDW GLQ

7HUHQXO vQ VXSUDID GH PS FRQIRUP DFWHORU L GF
WRSR FDGDVWUDOH VLWXDW vQ LQWUDYLODQXO PXQLFLSLXOX
QXP UXO FDGDVWUDO FDUH DSDU LQH VXEVFULVHL )LYH +
YKQ]DUH DXWHQWLILFDW FX QU GLQ PDL

7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDY
,VDFFHL QU LGHQWLILFDW FX QXP UXO FDGDVWUDO FD
FRQIRUP $FWXOXL GH DOLSLUH DXWHQWLILFDW FX QU GLQ

7HUHQXO vQ VXSUDID GH PS FRQIRUP DFWH L GH
WRSR FDGDVWUDOH VLWXDW vQ LQWUDYLODQXO PXQLFLSLXOX
QXP UXO FDGDVWUDO FDUH DSDU LQH VXEVFULVHL )LYH +
YKkQ]DUH DXWHQWLILEDW EFX QU GLQ DSULOLH

7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDY
,VDFFHL QU LGHQWLILFDW EX QXP UXO FDGDVWUDO FD

(FRORJ &RQVWUXFW 6 5/ 7LIDP 65/ )LYH +ROGLQJ 6 $ 3URFI
KRS 6 5/ L QXPL LORU ODULQHVFX 3HWUH L (OHQD L 1HDJX
GH LOQXW vQ FRW LQGLYL]



7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDYLOD
QU LGHQWLILFDW FX QXP UXO FDGDVWUDO FDUH DSDU
&RQWUDFWXOXL GH YKQ]DUH FXPS UDUH DXWHQWLILFDW FX QU
7HUHQXO vQ VXSUDID GH PS FRQIRUP DFWH L GH
WRSR FDGDVWUDOH VLWXDW vQ LQWUDYLODQXO PXQLFLSLXOX
QXP UXO FDGDVWUDO FDUH DSDU LQH VXEVFULVHL OHJD 3F
YKQ]DUH FXPS UDUH DXWHQWLILEDW FX QU GLQ LXQLH
7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDYLOD
QU LGHQWLILFDW FX QXP UXO FDGDVWUDO FDUH DSDU L
DFWXDO GH FRQIRUP &RQWUDFWXOXL GH YKQ]DUH FXPS
LXQLH L VXEVFULVHL 3URFKHP 6 5/ vQ FRWD DFWXDO GH
YKQ]DUH FXPS UDUH DXWHQWLILEDW FX QU GLQ DXJXVW
7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDYLOD
QU LGHQWLILFDW FX QXP UXO FDGDVWUDO FDUH DSDU L
DFWXDO GH FRQIRUP &RQWUDFWXOXL GH YKkQ]JDUH FXPS U
L VXEVFULVHL 3URFKHP 6 5/ vQ FRWD DFWXDO GH F
FXPS UDUH DXWHQWLILFDW FX QU GLQ DXJXVW
7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDYLOTL
QU LGHQWLILFDW FX QXP UXO FDGDVWUDO FDUH DSDU
FRQIRUP &RQWUDFWXOXL GH YKkQ]DUH FXPS UDUH DXWHQWLILFD'
7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDYLOD
QU LGHQWLILFDW FX QXP UXO FDGDVWUDO FDUH DSDU L
(OHQD FRQIRUP &RQWUDFWXOXL GH VFKLPE DXWHQWLILFDW FX
7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDYLOTL
QU LGHQWLILFDW FX QXP UXO FDGDVWUDO VQVFULV vQ
QXPL LORU ODULQHVFX 3HWUH L ODULQHVFX (OHQD FRQIRUP $I
GLQ PDUWLH
$PSODVDPHQWXO DUH XUP WRDUHOH YHFLQ W L
OD QRUG WHUHQ GLQ GRPHQLXO SXEOLF GH LQWHUHV ORFI
OD VXG WHUHQXUL SURSULHWDWH SULYDW + QXPHUH FDG
OD YHVW WHUHQ SURSULHWDWH SULYDW + QXP U FDGDVW!
OD HVW WHUHQXUL SURSULHWDWH SULYDW QXP U FDG
QHFDGDVWUDWH
7HPHLXO OHJDO HVWH GDW GH
+RW UKUHD &RQVLOLXOXL /RFDO DO OXQLFLSLXOXL 7XOF
GRFXPHQWD LHL 330DQX0O S8UEDQLVWLF *HQHUDO DO OXQLFLSLXC
+RW UKUHD &RQVLOLXOXL /RFDO DO OXQLFLSLXOXL 7XOFF
5HIJXODPHQWXOXL /RFDO GH B8UEDQLVP DO OXQLFLSLXOXL 7XOFH

DUW DOLQ GLQ /HJHD QU SULYLQG DXWRUL]DUH
UHSXEOLFDW FX PRGLILF ULOH UL FRPSOHW ULOH XOWHULRDUF
DUW DUW OLW E DUW L DUW GLQ /HJHD QU

4L XUEDQLVPXO FX PRGLILF ULOH 4L FRPSOHW ULOH XOWHULRD
+RW UKUHD &RQVLOLXOXL /RFDO DO OXQLFLSLXOXL 7XOFHL
SHULRDGHL GH YDODELOLWDWH D GRFXPHQWD LLORU GH DPHQD
5HVSHFWKQG GLVSR]L LLOH DUW GLQ /HJHD QU Su
DGPLQLVWUD LD SXEOLF UHSXEOLFDW FX PRGLILF ULOH L FR
OHWRGRORJLFH GH DSOLFDUH D /HJLL QU SULYLQG WUD
SXEOLF DSUREDWH SULQ +RW UKUHD *XYHUQXOXL QU
iQ WHPHLXO DOLQ OLW F L DOLQ OLW F DOLQ
DOLQ OLW D DUW DOLQ UL DUW GLQ 2UGRQDQ
SULYLQG &RGXO DGPLQLVWUDWLY FX PRGLILF ULOH L FRPSOHW



3H FDOH GH FRQVHFLQ SURSXQ GHOLEHUDUHD DSUREDUHD
$16$0%/8 &20(5&,$/ 0,;7 &20(5 6(59,&,, '27 5, &21(;( $0(1$-$5(
'( ,1&,17 , 5$&25'$5( /$ 87,/,7 ,° LQWUDYLODQ PXQLFLSLXO 7XC
FULIXQFLDUH QU
QXPHUH FDGDVWUDOH
L D5HIXODPHQWXOXL /RFDO GH S8UEDQLVP DIHUHQW
)D GH FHOH PDL VXV D IRVW HODERUDW SURLHFWXO GH KR

vQ IRUPD GL FRQ LQXWXO UHGDFWDW

1, ,$725

WHIDQ ,/,(
3ULPDUXO OXQLFLSLXOXL 7XOFHD
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3HQWUX DSUREDUHD 30DQXOXL S8UEDQLVWLF =RQDO A&216758,5
0,;7 &20(5 6(59,&,, '27 5, &21(;( $0(1$-$5( '( ,1&,17
5$&25'$5( /$ 87,/,7 , LQWUDYLODQ PXQLFLSLXO 7XOFHD VWUD
FULIXQFLDUH QU
QXPHUH FDGDVWUDOH
L D SHIXODPHQWXOXL /RFDO GH S8UEDQLVP DI

SURLHFWDQW 6RFLHWDWHD 236&%$3( +8% 6 5 /
, QL LDWRU 6RFLHWDWHD ),9( +2/',1* 6 $

$YKQG vQ YHGHUH DGUHVD VQUHJLVWUDW OD 8 $ 7 OXQLFLS
FRPSOHW ULORU VQUHJLVWUDWH OD 8 $ 7 OXQLFLSLXO 7XOFHD
L QU
LQkQG FRQW GH /HJHD QU SULYLQG DXWRUL]DUHD H
UHSXEOLFDW FX PRGLILF ULOH UL FRPSOHW ULOH XOWHULRDUF
$YKkQG vQ YHGHUH SUHYHGHULOH /HJLL QU SULYLQG D
FX PRGLILF ULOH L FRPSOHW ULOH XOWHULRARPH 6 XFB,BKSXQH
$16%$0%/8 &20(5&,%$/ 0,;7 &20(5 6(59,&,, '27 5, &21(;( $0(1$-$5(
'‘( ,1&,17 , 5$&25'$5( /$ 87,/,7 , LQWUDYLODQ PXQLFLSLXO 7XC
FULIXQFLDUH QU
QXPHUH FDGDVWUDOH
L 5HIJXODPHQWXO /RFDO GH 8UEDQLVP DIHUHQW
'REXPHQWD LD D IRVW DQDOL]DW vQ &RPLVLD 7HKQLF GH $
OXQLFLSLXOXL 7XOFHD vQ HGLQ D GLQ L D SULPLW



. GHOWLILEDUH DPSODVDPHQW L VLWXD LH H[LVWHQW

$PSODVDPHQWXO DQDOL]DW vQ SUH]JHQWD GRFXPHQWD LH !

7XOFHD VWUDGD ,VDFFHL QU L QU VQVFULV vQ F U LOH

LGHQWLILFDW FX QXPHUHOH FD

FDUH SRWULYLW 38*

875 + 'HSRJLWH ]JRQ , * ]JRQ GH XQLW L LQGXVWULDOH GH GH

3HQWUX DXWRUL]DUHD FRQVWUXLULL vQ JRQHOH FX DXWRUL

FHOH UHJOHPHQWDWH SULQ 38* L 5/807 HVWH QHFHVDU DSUREL

GRFXPHQWD LL GH XUEDQLVP

7HUHQXO GH DPSODVDPHQW HVWH IRUPDW GLQ

7HUHQXO vQ VXSUDID GH PS FRQIRUP DFWHORU L Gt
WRSR FDGDVWUDOH VLWXDW vQ LQWUDYLODQXO PXQLFLSLXOX
QXP UXO FDGDVWUDO FDUH DSDU LQH VXEVFULVHL )LYH +
YKkQ]DUH DXWHQWLILFDW FX QU GLQ PDL

7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDYLO
QU LGHQWLILFDW FX QXP UXO FDGDVWUDO FDUH DSDU |
$FWXOXL GH DOLSLUH DXWHQWLILFDW EX QU GLQ DXJXVW

7HUHQXO vQ VXSUDID GH PS FRQIRUP DFWH L GH
WRSR FDGDVWUDOH VLWXDW vQ LQWUDYLODQXO PXQLFLSLXOX
QXP UXO FDGDVWUDO FDUH DSDU LQH VXEVFULVHL )LYH +
YKQJDUH DXWHQWLILFDW EX QU GLQ DSULOLH

7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDYLOTI
QU LGHQWLILFDW FX QXP UXO FDGDVWUDO FDUH DSDU

&RQVWUXFW 6 5/ 7LIDP 6 5/ )LYH +ROGLQJ 6 $ 3URFKHP 6 5
65/ L QXPL LORUODULQHVFX 3HWUH L (OHQD L 1HDJX )ORULC
vQ FRW LQGLYL]

7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDYLOD
QU LGHQWLILFDW FX QXP UXO FDGDVWUDO FDUH DSDU
&RQWUDFWXOXL GH YKQ]DUH FXPS UDUH DXWHQWLILEDW FX QU

7HUHQXO vQ VXSUDID GH PS FRQIRUP DFWH L GH
WRSR FDGDVWUDOH VLWXDW vQ LQWUDYLODQXO PXQLFLSLXOX
QXP UXO EDGDVWUDO FDUH DSDU LQH VXEVFULVHL OHJD 3H
YKQ]DUH FXPS UDUH DXWHQWLILEDW FX QU GLQ LXQLH



7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDYLOD
QU LGHQWLILFDW EX QXP UXO FDGDVWUDO FDUH DSDU L
DFWXDO GH FRQIRUP &RQWUDFWXOXL GH YKQ]DUH FXPS
LXQLH L VXEVFULVHL 3URFKHP 6 5/ vQ FRWD DFWXDO GFH
YKQ]DUH FXPS UDUH DXWHQWLILEDW FX QU GLQ DXJXVW

7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDYLOD
QU LGHQWLILFDW EX QXP UXO FDGDVWUDO FDUH DSDU L
DFWXDO GH FRQIRUP &RQWUDFWXOXL GH YKkQ]DUH FXPS U

L VXEVFULVHL 3URFKHP 6 5/ vQ FRWD DFWXDO GH F
FXPS UDUH DXWHQWLILFDW FX QU GLQ DXJXVW

7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDYLOTL
QU LGHQWLILFDW FX QXP UXO FDGDVWUDO FDUH DSDU
FRQIRUP & RQWUDFWXOXL GH YKkQ]DUH FXPS UDUH DXWHQWLILFD

7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDYLOD
QU LGHQWLILFDW FX QXP UXO FDGDVWUDO FDUH DSDU L
(OHQD FRQIRUP &RQWUDFWXOXL GH VEFKLPE DXWHQWLILEDW FX

7HUHQXO vQ VXSUDID GH PS VLWXDW vQ LQWUDYLOL
QU LGHQWLILFDW FX QXP UXO FDGDVWUDO VQVFULV vQ
QXPL LORU ODULQHVFX 3HWUH L ODULQHVFX (OHQD FRQIRUP $I

GLQ PDUWLH
$PSODVDPHQWXO DUH XUP WRDUHOH YHFLQ W L

OD QRUG WHUHQ GLQ GRPHQLXO SXEOLF GH LQWHUHV ORFI

OD VXG WHUHQXUL SURSULHWDWH SULYDW + QXPHUH FDG

OD YHVW WHUHQ SURSULHWDWH SULYDW =+ QXP U FDGDVW!

OD HVW WHUHQXUL SURSULHWDWH SULYDW QXP U FDG
QHFDGDVWUDWH

'HVFULHUHD OXFU ULORU
SUHIJHQWD GRFXPHQWD LH GH XUEDQLVP VWDELOH WH UHJO
FRQVWUXLUH IXQF LXQHD JRQHL vQ O LPHD PD[LP DGPLYV FRH
SURFHQWXO GH RFXSDUH D WHUHQXOXL 327 UHWUDJHUHD FO
OLPLWHOH ODWHUDOH L SRVWHULRDUH DOH SDUFHOHL JHQHL
PXQLFLSLXOXL 7XOFHD vQ VXSUDID WRWDO GH PS FRQI
P VXU WRULORU WRSR FDGDVWUDOH

BUH]HQ D GRFXPHQWD LH DQDOL]J]HD] FRQGL LLOH SHQWUX



SURSXQHUHD XQHL QRL JRQH IXQF LRQDOH SH DPSODVDPHQ\
6 $ =RQD ,6FSV LQVWLWX LL L VHUYLFLL SXEOLFH VXE]JRQD F|
FRPSDWLELOH L FRPSOHPHQWDUH SH PD[LPXP

UHJOHPHQWDUHD WHUHQXULORU VQYHFLQDWH FHOH HQXQ L
PL[W ,6SV XQGH VH YRU UHJOHPHQWD DWkKW ]JRQD GH , FKkW L ]R

SURSXQHUHD UHJOHPHQW ULORU XUEDQLVWLFH VWDELOLU
XWLOL]DUH DO WHUHQXOXL VWDELOLUHD UHJLPXOXL GH DOLQL
DXWR L SLHWRQDO OD QLYHO GH SDUFHO

DPHQDMDUH GH VSD LL YHU]L

SURSXQHUHD UHJLPXOXL GH vQ O LPH D UHWUDJHULORU ID

3H WHULWRULXO VWXGLDW vQ GREXPHQWD LH VH GLVWLQJ XU
UHVSHFWLY
&RPSOHPHQWDUG BEBPHNHS LD ,6W , GH PLF FDSDFLWDWH
SROXDQWH 3S *& 7( QHFHVDUH IRORVLQ HORU GLQ VXE]JRQ &&
)XQF LXQLOH/DQWHW]EVH XQLW L SROXDQWH $ 3FV 3SS *
IRORVLQ H GHFKW FHOH GLQ VXE]JRQD && FX H[FHS LD &&S 76
8WLOL] UL DGPLVH
3UHVW UL GH VHUYLFLL FD DFWLYLWDWH SUHSRQGHUHQW
GH VHUYLFLL vQ FO GLULOH SULQFLSDOH HVWH GH PLQLPXP
FO GLUL vQ SDUWH
$FWLYLW L FRPSDWLELOH FX SUHVW ULOH GH VHUYLFLL |
SDUWH DFHVWH DFWLYLW L VH SRW GHVI XUD vQ FO GLULOH S
YLJRDUH L FX UHJOHPHQW ULOH &/ 07 3RQGHUHD VSD LXOX
SUHVW ULOH GH VHUYLFLL HVWH GH PD[LPXP GLQ 62 D ILHF U/
,QGXVWULH GH PLF FDSDFLWDWH FRQIHF LL DVDPEODULHI
VXEVWDQ HORU SROXDQWH LQIODPDELOH H[SOR]JLYH

$FWLYLW LOH FRPSOHPHQWDUH VXQW XUP WRDUHOH

3DUFDMH VDX L JDUDUH

'"HSR]LWDUH SURGXVH I U QRFLYLWDWH

&RPHU FX DP QXQWXO

&RPHU HQ JURVV

((HUFLWDUHD DFWLYLW LORU SURIHVLRQDOH OLEHUH DY
$OWH VHUYLFLL



SWLOL] UL DG P LNH IFXDPRI@GWH IHGLOLWDUH QHFHVDUH JRQHL |
VXE]JRQHL FRQVWUXF LL FRPHU L SUHVW UL VHUYLFLL

8WLOL] UL LQWHU]JLVH

r2ULFH XQLW L SROXDQWH VDX JHQHUDWRDUH GH ULVEXUL V

2ULFDUH DOWH XWLOL] UL GHFKW FHOH SUHY ]XWH OD XWLOL

/IXFU UL GH WHUDVDPHQW GH QDWXU V DIHFWH]H DPHQDM U
DGLDFHQWH

2ULFH OXFU UL GH WHUDVDPHQW FDUH SRW V SURYRDFH VF>
VPSLHGLF HYDFXDUHD L FROHFWDUHD DSHORU PHWHRULFH

=RQD , =RQ GH XQLW L LQGXVWULDOH VXE]RQD |, ,6SV
SHQWUX SUHVW UL VHUYLFLL SH XQ DPSODVDPHQW vQ VXSUDID
L GH PS FRQIRUP P VXU WRULORU WRSR FDGDVWUDOH =

DPSODVDPHQWXO IRUPDW GLQ QXPHUHOH FDGDVWUDOH

)XQF LXQHD GRPL@MODXQHD GRPLQDQW D JRQHL HVWH FRQV\
GHWHUPLQ VXE]JRQHOH GLIHUHQ LDWH L GXS PRGXO vQ FDUH
LOQGXVWULH L FRQVWUXF LL SHQWUX SUHVW UL VHUYLFLL

)XQF LXQLOH FRPSOHREDRWDIURLFGEPLVIHSROXDQWH ELURXUL
IRORVLQ HORU GLQ VXE]JRQ &&S

)XQF LXQLOH /OQWHO]JGYMWL GH WLS UXUDO , XQLW L LQGHX
QHSROXDQWH $ XQLW L DJULFROH L VHUH *& JRVSRG ULH
UHVXUVHORU FX ] F PLQWH 75% |JRQD FX VWDJQDUH D DSHORL
LQXQGDELOH 75D ]J]RQD FX WHUHQXUL DOXQHFRDVH 7% JRQD
WHUHQXUL QHSURGXFEWLYH

8WLOL] UL DGEFPIWH VXE]JRQD LQGXVWULH L FRQVWUXF LL SHC

8WLOL] UL DGPL&SIDFIXLFRM) GLUIRIXUL DGPLQLVWUDWLYH L VSD
FRQGL LD LQWHJU ULL vQ IXQF LXQHD GH ED] vQ FDUH V QX GH

8WLOL] UL LQWHU]JLVH

r2ULFH XQLW L SROXDQWH VDX JHQHUDWRDUH GH ULVEXUL V

'HSR]LWDUH GH PDWHULDOH LQIODPDELOH SROXDQWH L VI
1XP UXO FDGDVWUDO VQVFULV vQ FDUWHD IXQFLDU QU
DIODW vQ SURSULHWDWHD $VRFLD LHL 3UR $QLP 3 & & 7XOFHD
DEFHVWD S VWUKQGX L IXQF LXQHD FRQIRUP 5/8 DIHUHQW 38* v(
LQGXVWULDOH GH GHSR]JLWDUH L WUDQVSRUW



&RQGL LL GH DPSODVDUH HFKLSDUH L FRQILIJXUDUH D FRQ
=RQD ,6 =RQ VHUYLFLL .L LQVWLWXOLL SXEOLFH GH LQWH
FRQVWUXFOLL FRPHUO .L SUHVW UL VHUYLFLL LQFOXVLY FDOH]
$PSODVDUHD FO GLUL GRIUL (DWW IGW XD @ LK) WWHRHWDM HU H | D C

$PSODVDUHD FO GLULORU IDO0 GH OLPLWHOH ODWHUDOH
ID GH OLPLWHOH OM\WH U BGIHO LYFHWWD GHYDWR SEIFOWDWH H'
P
ID GH OLPLWD SRVWHULRDU VXG =
$PSODVDUHD ID0 GH DOWHHWR@VWUKXGHLH G/IQ Y FB E QO XHX L
GLQ +* QU SHQWUX DSUREDUHD 5HJXODPHQWXOXL JHQH
$PSODVDUHD FRQVWUXFOLLORU XQHOH IDO GH DOWHOH
REOLJDWRULL
'LVWDQ HOH GLQWUH FO GLULOH DO WXUDWH SH DFHHD L SD
VOQWUH LQHUHD DFHVWRUD DFFHVXO SRPSLHULORU DFFHVXO P
QLFLXQ LQFRQYHQLHQW OHJDW GH LOXPLQDUH QDWXUDO VQVR
'DF VPSUHMXUXO FO GLULL QRL SURSXVH QX HVWH QLPLF F
OLPLWHOH ODWHUDOH 'DF vQV H[LVW FRQVWUXF LL VH UHVSES
FRQFRUGDQ FX IXQF LXQLOH ORU )LHFDUH FRQVWUXF LH YD S:
5HVSHFWDUHD GLVWDQ HORU HVWH QHFHVDU L SHQWUX D SUH"

=RQD , =RQ GH XQLW L LQGXVWULDOH VXE]JRQD , ,6SV
SHQWUX SUHVW UL VHUYLFLL
$PSODVDUHD FO GLULGRULDWWIGMXDE LR UHRHWODMHUH ID  C

$PSODVDUHD FO GLULORU IDO GH OLPLWHOH ODWHUDOH
ID GH OLPLWHOH CPOMDHUGKOHK LPHWW GH SURSULHWDWH HV
ID GH OLPLWD SRVWHULRDU VXG P
$PSODVDUHD IDO GH DOWHWRIQPVWUIXEGHBLH G/IQ Y HP E QO XVHX L
GLQ +* QU SHQWUX DSUREDUHD 5HIXODPHQWXOXL JHQH
$PSODVDUHD FROQVWUXFOLLORU XQHOH IDO GH DOWHOH
REOLJDWRULL




'LVWDQ HOH GLQWUH FO GLULOH DO WXUDWH SH DFHHD L SD
VQWUH LQHUHD DFHVWRUD DFFHVXO SRPSLHULORU DFFHVXO P
QLFLXQ LQFRQYHQLHQW OHJDW GH LOXPLQDUH QDWXUDO VvQVR

'DF VPSUHMXUXO FO GLULL QRL SURSXVH QX HVWH QLPLF F
OLPLWHOH ODWHUDOH 'DF vQV H[LVW FRQVWUXF LL VH UHVSES
FRQFRUGDQ FX IXQF LXQLOH ORU )LHFDUH FRQVWUXF LH YD S.
5HVSHFWDUHD GLVWDQ HORU HVWH QHFHVDU L SHQWUX D SUH"

3HQWUX RE LQHUHD DXWRUL]D LHL GH FRQVWUXLUH vQ ]JRQD
GH XUEDQLVP GH GHWDOLX 38 ' XQGH VH YRU IL GHWDOLDWH F
YHU]JL L SDUFDMH FRUHVSXQ] WRDUH IXQF LXQLL + DFWLYLW LL

&LUFXOD LL UL DFFHVH

$XWRUL]DUHD H[HFXW ULL FRQVWUXF LLORU HVWH SHUPLV
GUXPXULOH SXEOLFH GLUHFW VDX SULQ VHUYLWXWH FRQIRUP C

&DUDFWHULVWLFLOH DFFHVHORU OD GUXPXULOH SXEOLFH W
VWLQJHUH D LQFHQGLLORU

,QFLQWD YD DYHD SUHY ]XW REOLJDWRULX DFFHV DXWR G
FDWHJRULHL GH GUXP GLQ FDUH VH DPHQDMHD] DFFHVXO

$FFHVXO DXWRYHKLFXOHORU GLUHFW GLQ VWU ,VDEFHL SH ¢
VQ SRU LXQHD DOLQLDPHQWXOXL GLQVSUH VWUDGD ,VDFFHL SH(

$FFHVXO DXWRYHKLEFXOHORU GLUHFW GLQ DOHHD GH DFFHV |
SHVWH WURWXDU VH YD DVLJXUD vQ SRU LXQHD DOLQLDPHQW X
$FFHVXO DXWRYHKLEXOHORU SHQWUX DSURYL]JLRQDUH JDED
,6SV VH YD IDFH GLQ DOHHD GH DFFHV LQGXVWULDO FX UDFRUG

'RFXPHQWD LD GH RE LQHUH D DXWRUL]D LHL GH FRQVWUXL
DGPLQLVWUDWRUXOXL GH GUXP L DO 3ROL LHL 5XWLHUH FRQGL
ED] vQ SURLHFWDUH

,QFLQWD YD DYHD SUHY ]XW REOLJDWRULX DFFHV SLHWRQD
FDWHJRULHL GH GUXP GLQ FDUH VH DPHQDMHD] DFFHVXO FH VH
GLQ DOHHD GH DFFHV LQGXVWULDO 1& SHQWUX ,6SV L , ,¢

$FFHVHOH SLHWRQDOH YRU IL FRQIRUPDWH DVWIHO VQFkKW V
FDUH IRORVHVF PLMORDFH VSHFLILFH GH GHSODVDUH

$XWRUL]DUHD H[HFXW ULL FRQVWUXF LLORU L DPHQDM ULOT
DVLJXU DFFHVH SLHWRQDOH SRWULYLW LPSRUWDQ HL L GHVW



6WD LRQDUHD DXSWRYIRKIPFXRPWORWLL &RQVLOLXOXL /RFDO

QU LQFLQWD YD DYHD SUHY ]XWH REOLJDWRULX
PLQLP ORF GH SDUFDUH OD PS XWLOL SHQWUX VSD LLOH
PLQLP ORF GH SDUFDUH SHQWUX ILHFDUH PS VXSUD

VHUYLFLL YKQ]DUH

SHQWUX FRQVWUXF LL FH vVQJOREHD] VSD LL FX GLIHULWH (
DVLIXUD SHQWUX ILHFDUH IXQF LXQH vQ SDUWH FRQIRUP QRUPFE

ORFXULOH GH SDUFDUH YRU SXWHD IL DVLIJXUDWH vQ SURSR
SH FDUH VH UHDOL]JHD] LQYHVWL LD LDU vQ VLWXD LD vQ FDUH
SkQ OD VSD LLOH SHQWUX SDUFDUH VH SRW DVLJXUD SH XQ
SURSULHWDUL SULYD L VDX GLQ SDWULPRQLXO 8 $ 7 O0OXQLFLS
GLVSRQLELOH FX DFHDVW GHVWLQD LH

,6FSWQ QXP U PLQLP GH GH ORFXUL GH SDUFDUH FRURI

+RW UKULL &RQVLOLXOXL /RFDO DO OXQLFLSLXOXL 7XOFHD QU
PLQLP GH ORFXUL GH SDUFDUH SHQWUX OXFU ULOH GH FRQVWL
DGPLQLVWUDWLY WHULWRULDOH OXQLFLSLXO 7XOFHD + PLQLP
XWLO D VSD LXOXL GH SUHVW UL VHUYLFLL YKQ]JDUH

, ,6SWQ QXP U PLQLP GH ORFXUL GH SDUFDUH FRURERUDW
&RQVLOLXOXL /RFDO DO OXQLFLSLXOXL 7XOFHD QU SL
ORFXUL GH SDUFDUH SHQWUX OXFU ULOH GH FRQVWUXF LL
DGPLQLVWUDWLY WHULWRULDOH OXQLFLSLXO 7XOFHD + PLQLP
XWLO D VSD LXOXL GH SUHVW UL VHUYLFLL YKkQ]JDUH $FHVWHD

6H YD UHVSHFWD DUW DOLQ GLQ /HIJHD QU S
FO GLULORU UHSXEOLFDW L DQXPH VH YD LQVWDOD FHO SX
HOHFWULFH SHQWUX FHO SX LQ GLQ ORFXULOH GH SDUFDUH

$VSHFWXO H[WHULRU
$VSHFWXO HIWHULRU QX WUHEXLH V FRQWUDYLQ IXQF LXQLI

DO JRQHL L SHLVDMXO XUEDQ &O GLULOH QRL L H[WLQGHULOH
vQ DVSHFWXO JHQHUDO DO JRQHL SULQ DGDSWDUHD IRUPHORU
$UKLWHFWXUD FO GLULORU YD UHIOHFWD IXQF LXQHD L YC
FRQWHPSRUDQH PRGHUQH H[SULPKQG vQ ILQDO XQ FDUDFWHU X
6H YD XUP UL VLPSOLWDWHD YROXPHORU DGHFYDUHD VF ULL
FDUH YROXPXO HVWH SHUFHSXW vQ UHOD LH FX FDGUXO FRQVWL
FDOFDQH



6H YRU H[HFXWD DFRSHULUL vQ VLVWHP WHUDV VDX DUSDQ
HIWHULRU DO FRQVWUXF LLORU FX WRDWH HOHPHQWHOH VDOH
([DPLQDUHD FDUDFWHULVWLFLORU SURLHFWXOXL vQ YHGHUF
V. VH vVQVFULH vQ VSHFLILFXO JRQHL FX UHVSHFWDUHD SULQF
WUDGL LLORU ORFDOH YD DYHD vQ YHGHUH XUP WRDUHOH
FRQIRUPDUHD FRQVWUXF LHL
PDWHULDOHOH GH FRQVWUXF LH XWLOL]DWH SHQWUX vQY H(
FXORULOH DQVDPEOXOXL L DOH GHWDOLLORU
FRQIRUPDUHD ID DGHORU L DPSODVDUHD JROXULORU
$XWRUL]DUHD H[HFXW ULL FRQVWUXF LLORU HVWH SHUPLV (
IXQF LXQLL DFHVWRUD L QX GHSUHFLD] DVSHFWXO JHQHUDO D(
6H LQWHU]JLF FRQVWUXF LLOH FDUH SULQ DVSHFW L YROXP
JROQHL GHSUHFLLQG YDORULOH DUKLWHFWXULL L XUEDQLVPXO X
ODWHULDOHOH IRORVLWH YRU IL GH FDOLWDWH DVSHFWXO |
LOQWHU]JLFH IRORVLUHD GH EDOXVWUDGH FX PRGHOH IORUDOH
PDWHULDOH UHFLFODWH
7kPSO ULD VH UHFRPDQG D IL vQ FXORUL vQFKLVH 6H IRO
,0381( UHVSHFWDUHD WDEORXOXL GH WkPSO ULH DXWRUL]DW 21
wWubwD vQWUHJIXO DQVDPEOX L QHFHVLWDWHD LQWHUYHQ LHL \
6H LQWHU]LF PDWHULDOHOH FDUH FRQ LQ DJEHVW L PDWHUI
SHQWUX H[WHULRU VH YRU IRORVL WHQFXLHOL GHFRUDWLYH GRI
DFFHQWHOH GH FXORDUH VH YRU IRORVL PDWHULDOH VSHFLILF
SDQRXUL +3/ FX LPLWD LH GH OHPQ VDX vQ GLYHUVH FXORUL S
L VDX VLOQXV 3HQWUX ]JRQD GH SUHVW UL VHUYLFLL VH SRW IR
DSDUHQWH GH FXORUL vVQFKLVH
SHQWUX D VH DVLJXUD R LPDJLQH DUKLWHFWXUDO FkW PDL
PRG REOLJDWRULX XQXO GLQWUH ILQLVDMHOH SHQWUX H[WHULT
GH FHO SX LQ ILQLVDM VSHFLDO XVFDW L PD[LP WHQFXLE
$XWRUL]DUHD H[HFXW ULL FRQVWUXF LLORU HVWH SHUPLV (
IXQF LXQLL DFHVWRUD L QX GHSUHFLD] DVSHFWXO JHQHUDO D(
6H LQWHU]JLF FRQVWUXF LLOH FDUH SULQ DVSHFW L YROXP
JROQHL GHSUHFLLQG YDORULOH DUKLWHFWXULL L XUEDQLVPXO X
SHQWUX HOHPHQWHOH GH VLIJQDOLVWLF VH YD RE LQH DXW
DIHUHQW PDWHULDOHORU GH SXEOLFLWDWH vQ FRQIRUPLWD
IQ O LPHD PD[LP D WRWHPXULORU YD IL GH P GH OD FRWD *



(FKLSDUH WHKQLFR +#+ HGLOLWDUH

)XQF LXQHD SURSXV QHFHVLW REOLJDWRULX DVLJXUDUHD \
L WHUPLF 6H YD DVLJXUD vQ LQFLQW SODWIRUPD SHQWUX GH
LQH FRQW GH OHJLVOD LD vQ GRPHQLX GH OD GDWD HODERU
DXWRUL]D LHL GH FRQVWUXLUH vQ VSHFLDO 2UGLQXO PLQLVW
1RUPHORU GH ,JLHQ L 6 Q WDWH 3XEOLF SULYLQG PHGLXO GH

'H]YROWDUHD HFKLS ULL HGLOLWDUH VH YD IDFH SULQ JULMEC
VQFKHLDWH FX DXWRULWDWHD SXEOLF ORFDO DGPLQLVWUDW
LQYHVWLWRUL

7RDWH FO GLULOH YRU IL UDFRUGDWH OD UH HDXD GH HOH
LQVWDOD LL VDQLWDUH vQ FD]XO DOLPHQW ULL FX DS vQ VL
FRPSHWHQWH FDUH DGPLQLVWUHD] UHVXUVHOH GH DS

S8WLOLW LOH VH YRU DVLJXUD SULQ UDFRUGDUH OD UH HOHC

6H LQWHU]JLFH FRQGXFHUHD DSHORU PHWHRULFH VSUH GRPH

JLULGHOH GH EUDQ DPHQW L FRQWRUL]DUH YRU IL LQWHJUD:

6H LQWHU]JLFH GLVSXQHUHD DHULDQ D FDEOXULORU GH RU
JLHFDUH SDUFHO YD GLVSXQH GH R SODWIRUP VDX GH XQ VSD
VPSUHMPXLUH GHVWLQDW FROHFW ULL GH HXULORU PHQDMHUH

6SD LL OLEHUH L VSD LL SODQWDWH

6H YD DVLIJXUD XQ SURFHQW GH PLQLP SHQWUX IXQF LXQHD GH
,6SV

/D QLYHO GH SDUFHO VH YRU RUJDQL]D VSD LL YHU]L SODQWD LL
YRU IL VQWUH LQXWH FRUHVSXQ] WRU

6XQW SHUPLVH ID DGH L WHUDVH VQLHUEDWH

&HUWLILFDWXO GH XUEDQLVP HPLV vQ ED]D DFHVWXL 5HJXODPHQ\
VSD LLORU SODQWDWH GLQ LQWHULRUXO SDUFHOHL vQ FD]XO vQ FD!
XUEDQLVWLFH FXP VXQW

f 6XV LQHUHD XQXL FDS GH SHUVSHFWLY FX SODQWD LH

f $VLIXUDUHD XQXL DQXPLW WLS GH SODQWD LH F WUH VWUDG v
VDX F WUH LQFLQWHOH VHPLSXEOLFH

f GHDOL]DUHD VPSUHMPXLULORU GLQ PDWHULDO GHQGURIORULFRC

f 1HFHVLWDWHD GH D FRUHFWD SULQ SODQWD LH DVSHFWH QHSO

IPSUHMPXLUHD
6H YRU UHDOL]D VPSUHMPXLUL GLQ PDWHULDOH GH FDOLWDW



IPSUHMPXLULOH QRL SRW IL FRQVWUXLWH GLQ JULODMH PHYV
SDQRXUL GLQ OHPQ
3RU LOH VPSUHMPXLULORU VLWXDWH vQ DOLQLDPHQW VH YR
IPSUHMPXLULOH QRL SRW IL FRQVWUXLWH GLQ JULODMH PH\
SDQRXUL GLQ OHPQ
6H LQWHU]LF VPSUHMPXLULOH GLQ HOHPHQWH PDVLYH GH
SO FL DJORPHUDWH GLQ OHPQ
IQ O LPHD JDUGXULORU YD IL GH PD[LPXP P REOLJDWRUI
IPSUHMPXLULOH QRL
OD VWUDG WUDQVSDUHQWH GHFRUDWLYH VDX JDUG YLX |
VQWUH SDUFHOH ODWHUDO VDX vQ VSDWHOH SDUFHOHL R
3HQWUX DPEHOH VLWXD LL DVSHFWXO VPSUHMPXLULORU VH

IQDO LPHD FRQVWUXF LLORU
IQ O LPHD PD[LP DGPLV D FRQVWUXF LLORU GH SH WRDWH S

OD FRWD l U D VH GHS L P GH OD FRWD SLHWRQDOXOX

IQ O LPHD FRQVWUXF LLORU VH P VRDU GLQ SXQFWXO FHO F
SODQXO RUL]IRQWDO JHQHUDW GH SDUWHD VXSHULRDU D FRUQL
GH ED] D VWUXFWXULL DFRSHUL XOXL 6ROX LD VH DGRSW GXS
DO FO GLULORU GH SH DFHHD L VWUDG JUXS GH VWU ]L

9DORULOH PD[LPH DGPLVH DOH LOGLFLORU GH GHQVLWL
XUuP WRDUHOH

BURFHQWXO GH RFXSDUH DO WHUHQXOXL
BURFHQWXO GH REXSDUH DO WHUHQXOXL vQ VHQVXO SUH]HC
SURLHF LD OD VRO D FRQVWUXF LHL ULGLFDW GHDVXSUD FRWHI
327 SURSXNPIVLP
327 SURSXY,BBYLP 6H YD VQWRFPL R GRFXPHQWD LH WL!
WRUL]DUHD OXFU ULORU GH FRQVWUXLUH
&RHILFLHQWXO GH XWLOL]J]DUH DO WHUHQXOXL
&RHILFLHQWXO GH RFXSDUH D WHUHQXOXL vQ VHQVXO SUHI]H
VXSUDID D FRQVWUXLW GHVI XUDW VXSUDID D GHVI XUDW D
FOXV vQ XQLWDWHD WHULWRULDO GH UHIHULQ
& 8 7 SURSX\PIDLP



5HJLP GH vQ O LPH PD[LP SURSXV 3 vQDOW ( VH SHUPLWI
WHUDQ PD[LP QLYHOXUL VXSUDWHUDQH VL PD[LP QLYHO VXE
& 8 7 SURSXV,®PYLP 6H YD VQWRFPL R GRFXPHQWD LH WLS 3
OXFU ULORU GH FRQVWUXLUH
5HJLP GH vQ O LPH PD[LP SURSXV %3 VH SHUPLWH DPSODV
PD[LP QLYHOXUL VXSUDWHUDQH VL PD[LP QLYHO VXEWHUDQ
'RFXPHQWD LD WHKQLF SHQWUX DXWRUL]D LD GH FRQVWUXL
VLVWHPDWL]DUH WHUHQ L vQ SURLHFWDUHD FO GLULORU VH Y
SULYLQG SHUIRUPDQ D HQHUJHWLF D FO GLULORU UHSXE

&ROFOX]LL
6H VXSXQH GHOLEHU ULL DSURE ULL &RQVLOLXOXL /RFDO
A&216758,5( $16$0%/8 &20(5&,$/ 0,;7 &20(5 6(59,&,, '27 5, &21(;
$0(1$-$5( '( ,1&,17 , 5$&25'$5( /$ 87,/,7 , LQWUDYLODQ PXQLI
VWUDGD ,VDFFHL QU FULIXQFLDUH QU
QXPHUH FDGDVWUDOH
L 5HJXODPHQWXO /RFDO GH S8UEDQLVP DIHUH!

WHIDQ ,/,(
35,0$58/ 081,&,3,8/8, 78/&($

5('$&7%$7 0ODULDQD 6 JHDW

VWU 3 FLL QU FRGXO SR WDO WHO
H PDLO FRQWDFW#SULPDULDWXOFHD UR VLWH ZZZ SULPDULDWXO
,62 + 1U GH IQUHJLVWUDUH DO &0LHQWXOXL & 52 1U (GL |



520/A&1,$
-8'( 8/ 78/&($

35,0%$58/ 081,&,3,8/8, 78/&(%

1U GH VQUHJLVWUDUH
678',8 '( ,03%&7

/D 3URLHFWXO GH KRW UKUH SULYLQG DSUREDUHD 30DQX
$16%$0%/8 &20(5&,$/ 0,;7 &20(5 6(59,&,, '27 5, &21(;( $0(1$-$5(
'( ,1&,17 , 5$&25'$5( /$ 87,/,7 ,° LQWUDYLODQ PXQLFLSLXO 7X
QU FULIXQFLDUH QU
QXPHUH FDGDVWUDOH
L D 5HIXODPHQWXOXL /RFDO GH S8UEDQLVP

6HF LXQHD + ORWLYXO HPLWHULL DFWXOXL QRL

SBUHIHQWD GRFXPHQWD LH GH XUEDQLVP 30DQ SB8UEDQLVWLF
LOQWURGXFHUHD GH UHJOHPHQW UL VSHFLILFH vQ YHGHUHD DF
SUHFXP L D XQHL JRQH GH LQGXVWULH FX SUHVW UL GH VHUYL
DFHVWRUD DPHQDM UL GH LQFLQW DFFHVH SLHWRQDOH L
FHULQ HORU DWKW GLQ SXQFW GH YHGHUH WHKQLF FKkW L DC
VHUYLFLL L LQVWLWX LL SXEOLFH GH LQWHUHY JHQHUDO VXE
VHUYLFLL L =RQD , =RQ GH XQLW L LQGXVWULDOH VXE]JRQD
SUHVW UL VHUYLFLL SURFHQW GH RFXSDUH DO WHUHQXOXL FI
DXWR L SLHWRQDO OD QLYHO GH SDUFHO FRUHVSXQ] WRU WU
QHFHVDUH LQYHVWL LHL SURSXVH D VH HGLILFD SH XQ DPSOL

vVwuDGD ,VDFFHL QU FULIXQFLDUH QU
QXPHUH FDGDVWUDOH
vQ VXSUDID GH PS FRQIRUP DFWHORU

P VXU WRULORU WRSR FDGDVWUDOH vQ YHGHUHD SURPRY ULL
OXQLFLSLXOXL 7XOFHD

SHQWUX HPLWHUHD DXWRUL]D LHL GH FRQVWUXLUH WUHEXL
H[HFX LD RELHFWLYXOXL VROLFLWDW GH F WUH EHQHILFLDU 3
XUEDQLVP DIHUHQW VH LOWURGXF UHJOHPHQW UL GH XUEDQLYV

$XWRULWDWHD FRPSHWHQW SHQWUX DSUREDUHD GRFXPH
=RQDO SH UD]D OXQLFLSLXOXL 7XOFHD HVWH 3ULPDUXO 0XQL
FDGUXO 3ULP ULHL OXQLFLSLXOXL 7XOFHD

&DGUXO OHJLVODWLY SULYLQG DSUREDUHD GRFXPHQWD LL
QRUPDWLY vO FRQVWLWXLH

/I[HIJHD QU SULYLQG DXWRUL]J]DUHD H[HFXWWHSX BXERDWL O
PRGLILF ULOH 0L FRPSOHW ULOH XOWHULRDUH

/IHIHD QU SULYLQG DPHQDMDUHD WHULWRULXOXL L
XOWHULRDUH



1RUPHOH PHWRGRORJLFH GH DSOLFDUH D /HJLL QU
XUEDQLVPXO L GH HODERUDUH L DFWXDOL]DUH D GRFXPHQWL
YLFHSULP PLQLVWUXO PLQLVWUXO GH]YROW ULL UHJLRQDOH |
L FRPSOHW ULOH XOWHULRDUH

iQ DSOLFDUHD FHORU SUH]HQWDWH PDL VXV VH LPSXQH D
30DQXOXL SUEDQLVWLF =RQDO A&216758,5( $16$0%/8 &20(5&,$/
'27 5, &21(;( $0(1$-$5( '( ,1&,17 , 5$&25'$5( /$ 87,/,7 , LQW
PXQLFLSLXO 7XOFHD VWUDGD ,VDFFHL QU FUL IXQFL

QXPHUH FDGDVWUDOH
L D5HIXODPHQWXOXL /RFDO GH 8L

6HF LXQHD + ,PSDFWXO HFRQRPLFR VRFLDO DO SURLH

$FHVW DFW QRUPDWLY LQWURGXFH XQ VHW GH UHJOHPHQW
HPLWH DXWRUL]D LD GH FRQVWUXLUH SHQWUX DPSODVDPHQW
$UKLWHFW HI GLQ FDGUXO 3ULP ULHL OXQLFLSLXOXL 7XOFHD

6HF LXQHD + ,PSDFWXO ILQDQFLDU DVXSUD EX

,QWHQ LD EHQHILFLDUXOXL HVWH GH D GH]J]YROWD L SXQH
HGLILFDUHD XQXL FRPSOH[ FRPHUFLDO L SHQWUX SUHVW UL C
SUHVW UL GH VHUYLFLL D GRW ULORU QHFHVDUH SHQWUX IX
SLHWRQDOH ORF GH SDUFDUH JDUDUH vQ LQFLQWH $FHVWD ¢
GH PXQF L FUH WHUHD YHQLWXULORU OD EXJHWXO ORFDO

6HF LXQHD +* (IHFWHOH SURLHFWXOXL GH DFW QRUPDWL

SBURLHFWXO GH DFW QRUPDWLY DUH OD ED] SUHYHGHULOH (
*HQHUDO SULQ LOQWURGXFHUHD SHQWUX DPSODVDPHQWH D LQC
=RQD ,6 =RQ VHUYLFLL L LQVWLWX LL SXEOLFH GH LQWHUHYV
L SUHVW UL VHUYLFLL L =RQD, =RQ GH XQLW L LQGXVWULD
SHQWUX SUHVW UL VHUYLFLL SH DPSODVDPHQWHOH vQ VXSUDI
PS FRQIRUP P VXU WRULORU WRSR FDGDVWUDOH

6HF LXQHD + (IHFWHOH SURLHFWXOXL GH DFW QRUPL

SURWHF LD PHGLXOXL WUHEXLH V ILH SULQFLSDOD SUHREFX
'"HSR]LWDUHD GH HXULORU UH]XOWDWH vQ WLPSXO H[HFX LI
H[SORDW ULL VH YD IDFH vQ PRG FRQWURODW LDU HYDFXDU|
VHUYLFLLORU GH VDOXEULWDWH vQ ED]D XQXL FRQWUDFW GH

6HF LXQHD +* $FWLYLW L GH LQIRUPDUH SXEOLF SUL
LPSOHPHQWDUHD SURLHFWXOXL GH DFW QRUPCL



6H YRU UHVSHFWD SUHYHGHULOH /HJLL QU SULYLQG
SXEOLF UHSXEOLFDW FX PRGLILF ULOBIOH ERPBS8EB8WUULIDW RG]
DSOLFDUH D /HJLL QU SULYLQG WUDQVSDUHQ D GHFL]LF
+RW UKUHD *XYHUQXOXNVSHFWLY FRQVXOWDUHD SXEOLF SULQ
LQVWI2ZX EMLPDULDWROFBIQLYRUHD XQHL GH]JEDWHUL SXEOLFH
VHQV

6HF LXQHD + 0 VXUL GH LPSOHPHQWDUH

'XS DSUREDUHD SURLHFWXOXL GH KRW UkUH DFWXO QRUF
LQWHUPHGLXO VLWH XOXL RIEZEEZDSU IDRID W QYWY QVEHWHIDRQW IR Y. 8 HG
ELURXULORU LQWHUHVDWH GLQ FDGUXO 3ULP ULHL OXQLFLSL]
DSOLFDUH D DFHVWXLD SUHFXP L EHQHILFLDUXOXL

$YKQG vQ YHGHUH DVSHFWHOH PHQ LRQDSWHRPIBEW BWH DR VR
SULYLQG DSUREDUHD 30DQXOXL S8UEDQLVWLF =RQDO A&2167
0,;7 &20(5 6(59,&,, '27 5, &21(;( $0(1$-$5( '( ,1&,17 ,
5$8&25'$5( /$ 87,/,7 ,° LQWUDYLODQ PXQLFLSLXO 7XOFHD VWUI
IXQFLDUH QU
FDGDVWUDOH
5HIXODPHQWXOXL /RFDO GH S8UEDQLVP DIHUHQW

3UH]JHQWXO 6WXGLX GH ,PSDFW D IRVW VQWRFPLW vQ FRQIR
QU SULYLQG WUDQVSDUHQ D GHFL]LRQDO vQ DGPLQLVYV
FRPSOHW ULOH XOWHULRDUH

WHIDQ ,/,(
35,0$58/ 081,&,3,8/8, 78/&($

1172&0,7
ODULDQD 6 *($7

VWU 3 FLL QU FRGXO SR WDO WHO
H PDLO FRQWDFW#SULPDULDWXOFHD UR VLWH ZZZ SULPDULDMW
,62 + 1U GH IQUHJLVWUDUH DO &0OLHQWXOXL & 52 1U («



520C1,%
-XGH-X0O 7XOFHD

35,0%$58/ 081,&,3,8/8, 78/&($
', 5(&*,$ $5+,7(&7 “()

&D XUPDUH D FHUHULL DGUHVDWH GH

&LXFHDQX 9DOHQWLQ UHSUH]HQWDQW DO 6& ),9( +2/',1

FX VHGLXO vQ &4RQVWDQ D VvVWUDGD ,RQ 5RDW QU EO
8 $7 OXQLFLSLXO 7XOFHD FX QU L D FRPSOHW
8 $ 7 OXQLFLSLXO 7XOFHD FX QU

vQ FRQIRUPLWDWH FX SUHYHGHULOH /HJLL QU SULYL
XUEDQLVPXO FX PRGLILF ULOH L FRPSOHW ULOH XOWHULREL

$9,=8/ $5+,7(&78/8, ()
1U GLQ

3HQWUX 30DQXO 8UEDIBNEWI5H SREIND6/8 &20(5&,$/
0,;7 &20(5 6(59,&,, '27 5, &21(;( $0(1$-35( '(
,1&,17 , 5%$&25'$5( /$ 87,/,7 JHQHUDW GH LPRELOHOH &
)81&,$5( 15
180(5( &$'$675%/(

QL LBWRWO( +2/',1* 6$ FX VHGLXO VRFLDO vQ &RQVWDQ D V\
EO VF HW DS

BURSULHWDUL

&) QU 1& vQ VXSUDID GH PS FRQIRUP DFWH L

FRQIRUP P VXU WRULORU WRSR FDGDVWUDOH VLWXDW vQ

VWUDGD ,VDFEFHL QU DSDU LQH VXEVFULVHL )LYH +ROGL

VWU 3 FLL QU FRGXO SR*“WDO WHO
H PDLO FRQWDFW#SULPDULDWXOFHD UR VLWH ZZZ SULPDULDW)
,62 + 1U GH IQUHJLVWUDUH DO &OLHQWXOXL & 52 1U (G



&) QU 1& vQ VXSUDID GH PS FRQIRUP DFWH L
FRQIRUP P VXU WRULORU WRSR FDGDVWUDOH VLWXDW vQ

VWUDGD ,VDFFHL QU DSDU LQH VXEVFULVHL )LYH +ROGL
&) QU 1& vQ VXSUDID GH PS VLWXDW vQ L
PXQLFLSLXOXL 7XOFHD VWUDGD ,VDEFHL QU DSDU LQ

(FRORJ &RQVWUXFW 65/ 7LIDP 65/ )LYH +ROGLQJ 6% 3URFKH
3HW 6KRS 65/ L QXPL LORU ODULQHVFX 3HWUH L (OHQD L 1

&) QU 1& vQ VXSUDID GH PS VLWXDW vQ L
PXQLFLSLXOXL 7XOFHD VWUDGD ,VDFFHL QU DSDU LQH
&) 1& vQ VXSUDID GHQUPS L 1& vQ VXSUDID GH

PS VLWXDW vQ LQWUDYLODQXO PXQLFLSLXOXL 7XOFHI
QXPL LORU ODULQHVFX 3HWUH L (OHQD

&) QU 1& vQ VXSUDID GH PS VLWXDW vQ L
PXQLFLSLXOXL 7XOFHD VWUDGD ,VDFFHL QU DSDU LQH
&) QU 1&vQ VXSUDID GH PS VLWXDW vQ LQWUDY
7XOFHD VWUDGD ,VDFFHL QU DSDU LQH VXEVFULVHL 3U
&) QU 1& vQ VXSUDID GH PS FRQIRUP DFWH L
FRQIRUP P VXU WRULORU WRSR FDGDVWUDOH VLWXDW vQ
VWUDGD ,VDFFHL QU DSDU LQH VXEVFULVHL OHJD 3HW 6
&) 1& vQ VXSUDID GHK) 1& PSvQ VXSUDID GH PS

VLWXDWH vQ LQWUDYLODQXO PXQLFLSLXOXL 7XOFHD VWUDC

3URFKHP 65/ L OHJD 3HW 6KRS 65/

3URLHFRDIBW&S$3( +8% 6 5 /

6SHFLDOLVW FX GUSIBKY &RWPHPQ7WERU 9,=,5($18

$PSODVDUH .L GHOL®WWDYHODRREL®XQLFLSLXOXL 7XOFHD
MXGH 7XOFHD WHUHQXUL vQ VXSUDID WRWDO GH
PS FRQIRUP P VXU WRULORU WRSR FDGDVWUDOH

'HOLPLWDUH ]JRQ VWXGLDW vQ 3 8 =

OD QRUG WHUHQ GLQ GRPHQLXO SXEOLF GH LQWHUHV ORF

OD VXG WHUHQXUL SURSULHWDWH SULYDW + QXPHUH FDC

OD YHVW WHUHQ SURSULHWDWH SULYDW + QXP U FDGDVW

OD HVW WHUHQXUL SURSULHWDWH SULYDW QXP U FDGD\
QHFDGDVWUDWH

VWU 3 FLL QU FRGXO SR*“WDO WHO
H PDLO FRQWDFW#SULPDULDWXOFHD UR VLWH ZZZ SULPDULDW)
,62 + 1U GH IQUHJLVWUDUH DO &OLHQWXOXL & 52 1U (G



SUHYHGHUL 3 8 * 5/8 DSUREDWH DQWHULRU

875 + 'HSRJLWH ]JRQ , + JRQ GH XQLW L LQGXVWULDOH GF
9DORULOH PD[LPH DGPLVH DOH LQGLFLORU GH GHQVLWDW
XUP WRDUHOH

327 VHUHJOHPHQWHD] SH ED] GH GREXPHQWD LH GH Xl

& 87 VH UHJOHPHQWHD] SH ED] GH GREXPHQWD LH GH X

1LY VH UHJOHPHQWHD] SH ED] GH GREXPHQWD LH GH XU

+ PD[ VH UHJOHPHQWHD] SH ED] GH GRFXPHQWD LH GH X

UHJLP GH FRQVWUXLUH VH UHJOHPHQWHD] SH ED] GH GRI

UHWUDJHUHD PLQLP ID GH DOLQLDPHQW VH UHJOHPHQ\
XUEDQLVP 38=

UHWUDJHUL PLQLPH ID GH OLPLWHOH ODWHUDOH VH UHJ
GH XUEDQLVP 38=

UHWUDJHUL PLQLPH ID GH OLPLWHOH SRVWHULRDUH
GRFXPHQWD LH GH XUEDQLVP 38=

SUHYHGHUL 3 8 = 5/ 8 SURSXVH

3UHJHQWD GRFXPHQWD LH GH XUEDQLVP VWDELOH WH LU
UHJLPXO GH FRQVWUXLUH IXQF LXQHD JRQHL vQ O LPHD P
XWLOL]DUH D WHUHQXOXL &87 SURFHQWXO GH RFXSDUH D \
ID GH DOLQLDPHQW L GLVWDQ HOH ID GH OLPLWHOH OL
JHQHUDWH GH PDL PXOWH SDUFHOH DIODWH vQ LQWUDYLOL
WRWDO GH PS FRQIRUP DFEWH L PS FRQIRUP
FDGDVWUDOH

3UH]HQ D GRFXPHQWD LH DQDOL]HD] FRQGL LLOH SHQWUX
SURSXQHUHD XQHL QRL ]JRQH IXQF LRQDOH SH DPSODVDPH
+2/',1* 6$=RQD ,6FSV LQVWLWX LL L VHUYLFLL SXEOLFH VXE
VHUYLFLL IXQF LXQL FRPSDWLELOH L FRPSOHPHQWDUH SH
UHJOHPHQWDUHD WHUHQXULORU VQYHFLQDWH FHOH HQXQ [
]JRQ PL[W6SV XQGH VH YRU UHJOHPHQWD DWkW ]JRQD GH , Fk!
SURSXQHUHD UHJOHPHQW ULORU XUEDQLVWLFH VWDELC
FRHILFLHQWXOXL GH XWLOL]DUH DO WHUHQXOXL VWDELOLU
SDUFHO DVLJXUDUHD DFFHVXOXL DXWR L SLHWRQDO OD QI
DPHQDMDUH GH VSD LL YHU]L
SURSXQHUHD UHJLPXO GH vQ O LPH D UHWUDJHULORU ID

VWU 3 FLL QU FRGXO SR*“WDO WHO
H PDLO FRQWDFW#SULPDULDWXOFHD UR VLWH ZZZ SULPDULDW)
,62 + 1U GH IQUHJLVWUDUH DO &OLHQWXOXL & 52 1U (G



=RQH L VXE]JRQH IXQF LRQDOH QRL SURSXVH

=RQD ,6 =RQ VHUYLFLL L LQVWLWX LL SXEOLFH GH LQWH
VXE]JRQD FRQVWUXF LL FRPHU L SUHVW UL VHUYLFLL SH X
WRWDO GH PS FRQIRUP DFWH L PS FRQIRUP P
FDGDVWUDOH =RQD IXQF LRQDO VH DSOLF SHQWUX DP
QXPHUHOH FDGDVWUDOH L
)XQF LXQHD GRPAXEDR@HL HVWH ,6FSV VXE]RQD FRQVWUXF
VHUYLFLL
)XQF LXQLOH FRPSOHPHQMKDHH WS PDVHW , GH PLF FDSDF
H[FHS LD XQLW LORU SROXDQWH 3S *& 7( QHFHVDUH IROR"
)XQF LXQLOH/QQW,VBRLVH XQLW L SROXDQWH $ 3FV 3SS *,
DOWRU IRORVLQ H GHFKW FHOH GLQ VXE]JRQD && FEX H[FHS
8WLOL] UL DGPLVH

3UHVW UL GH VHUYLFLL FD DFWLYLWDWH SUHSRQGHUHQW
SUHVW ULL GH VHUYLFLL vQ FO GLULOH SULQFLSDOH HVW
GHVI XUDW 6' D ILHF UHL FO GLUL vQ SDUWH

$FWLYLW L FRPSDWLELOH FX SUHVW ULOH GH VHUYLFLL
SDUFHO vQ SDUWH DFHVWH DFWLYLW L VH SRW GHVI XUD \
FX DFWHOH QRUPDWLYH vQ YLJRDUH L FX UHJOHPHQW ULOH
DFWLYLW LORU FRPSDWLELOH FX SUHVW ULOH GH VHUYLFL
ILHF UHL FO GLUL vQ SDUWH

,QGXVWULH GH PLF FDSDFLWDWH FRQIHF LL DVDPEODU
H[FHS LD VXEVWDQ HORU SROXDQWH LQIODPDELOH H[SOR]L

$FWLYLW LOH FRPSOHPHQWDUH VXQW XUP WRDUHOH
3DUFDMH VDX L JDUDUH
'HSR]LWDUH SURGXVH | U QRFLYLWDWH
&RPHU FX DP QXQWXO
&RPHU HQ JURVYV
(([HUFLWDUHD DFWLYLW LORU SURIHVLRQDOH OLEHUH DY
$OWH VHUYLFLL
8WLOL] UL DGPLVHKFKIXS FRIDQGWHLIHGLOLWDUH QHFHVDUH ]R(
IXQF LRQ ULL JRQHL VXE]JRQHL FRQVWUXE LL FRPHU L SUF
8WLOL] UL LQWHU]JLVH
r2ULFH XQLW L SROXDQWH VDX JHQHUDWRDUH GH ULVFXUL

VWU 3 FLL QU FRGXO SR*“WDO WHO
H PDLO FRQWDFW#SULPDULDWXOFHD UR VLWH ZZZ SULPDULDW)
,62 + 1U GH IQUHJLVWUDUH DO &OLHQWXOXL & 52 1U (G



2ULFDUH DOWH XWLOL] UL GHFkW FHOH SUHY [XWH OD XWLOI
/IXFU UL GH WHUDVDPHQW GH QDWXU V DIHFWH]H DPHQDM
SDUFHOHOH DGLDFHQWH

2ULFH OXFU UL GH WHUDVDPHQW FDUH SRW V SURYRDFH VF
VDX FDUH VvVPSLHGLF HYDFXDUHD L FROHFWDUHD DSHORU Pl

=RQD , =RQ GH XQLW L LQGXVWULDOH VXE]JRQD , ,6SV
FRQVWUXF LL SHQWUX SUHVW UL VHUYLFLL SH XQ DPSOD)\
PS FRQIRUP DFWH L PS FRQIRUP P VXU WRULOR

=RQD IXQF LRQDO VH DSOLF SHQWUX DPSODVDPHQWXO IRUF

)XQF LXQHD GRIXIQFDIQW)HD GRPLQDQW D JRQHL HVWH FRQVW
FDUH GHWHUPLQ VXE]JRQHOH GLIHUHQ LDWH L GXS PRGXO
SDUFHO vQ SDUWH LQGXVWULH L FRQVWUXF LL SHQWUX S
)XQF LXQLOH FRPSOHRBQWDUH IDFGAPILVEHSROXDQWH ELURXU
QHFHVDUH IRORVLQ HORU GLQ VXE]JRQ &&S
)XQF LXQLOH/ CQWHURIMH. GH WLS UXUDO , XQLW L LQGXVW
QHSROXDQWH $ XQLW L DJULFROH L VHUH *& JRVSRG
H[SORDWDUH D UHVXUVHORU FX ] F PLQWH 75% ]RQD FX VW
75L ]JRQD FX WHUHQXUL LQXQGDELOH 75D ]JRQD FX WHUHC
WHUHQXUL DIODWH SHUPDQHQW VXE DSH 71 WHUHQXUL QH
BWLOL] UL DGFIWHVXE]JRQD LQGXVWULH L FRQVWUXF LL SH
8WLOL] UL DGPLVEBFXLFROGEDURXUL DGPLQLVWUDWLYH L
FRPHUFLDOH FX FRQGL LD LQWHJU ULL vQ IXQF LXQHD GH EI
GLQ VXSUDID D GHVI XUDW
8WLOL] UL LQWHU]JLVH
r2ULFH XQLW L SROXDQWH VDX JHQHUDWRDUH GH ULVFXUL
'HSR]LWDUH GH PDWHULDOH LQIODPDELOH SROXDQWH L V
1XP UXO FDGDVWUDO VOQVFULV vQ FDUWHD IXQFLDU
GH PS DIODW vQ SURSULHWDWHD $VRFLD LHL 3UR $QLF
SDUWH GLQ ]RQD UHJOHPHQWDW DFHVWD S VWUKQGX L
DIHUHQW 38* vQ YLJRDUH =RQ , JRQ GH XQLW L LQGXV\
WUDQVSRUW

&RQGL LL GH DPSODVDUH HFKLSDUH L FRQILIJXUDUH D F

VWU 3 FLL QU FRGXO SR*“WDO WHO
H PDLO FRQWDFW#SULPDULDWXOFHD UR VLWH ZZZ SULPDULDW)
,62 + 1U GH IQUHJLVWUDUH DO &OLHQWXOXL & 52 1U (G



=RQD ,6 =RQ VHUYLFLL L LQVWLWX LL SXEOLFH GH LQWH
VXE]JRQD FRQVWUXF LL FRPHU L SUHVW UL VHUYLFLL LQF¢
$PSODVDUHD FO GLULORU 1D GH DOLQLDPHQW ©6H LQV!'

,VDFFHL GH P
$PSODVDUHD FO GLULORU ID GH OLPLWHOH ODWHUDOH

ID GH OLPLWHOH ODWHUDOH YHVW VW + ¥ DDLOGEH OLPLWD
P + P
ID GH OLPLWD SRWWHULRDU VXG

$PSODVDUHD ID GH DOWH FRQVWUXF LL VQYHFLQDWH

UHVSHFWD DUW GLQ +* QU SHQWUX DSUREDUHD ¢
XUEDQLVP
$PSODVDUHD FROQVWUXF LLORU XQHOH ID GH DOWHOH S

REOLJDWRULL

'LVWDQ HOH GLQWUH FO GLULOH DO WXUDWH SH DFHHD
SHQWUX D SHUPLWH vVQWUH LQHUHD DFHVWRUD DFFHVXO !
VDOYDUH DVWIHO VQFKW V QX UH]XOWH QLFLXQ LQFRQYH
VQVRULUH VDOXEULWDWH VHFXULWDWH vQ FD] GH VHLVP H!

'DF vQ VPSUHMXUXO FO GLULL QRL SURSXVH QX HVWH
GLVWDQ HOH ID GH OLPLWHOH ODWHUDOH 'DF vQV H[LVW
UKQG GLVWDQ D GLQWUH FO GLUL vQ FRQFRUGDQ FX IXQF
SXWHD EHQHILFLD GH SHLVDM OXPLQ L LQWLPLWDWH 5HV
SHQWUX D SUHYHQL SURSDJDUHD LQFHQGLLORU

=RQD , =RQ GH XQLW L LQGXVWULDOH VXE]JRQD , ,6SV
FRQVWUXF LL SHQWUX SUHVW UL VHUYLFLL

$PSODVDUHD FO GLULORU 1D GH DOLQLDPHQW ©6H LQV!'

,VDFFHL GH P
$PSODVDUHD FO GLULORU ID GH OLPLWHOH ODWHUDOH

ID GH OLPLWHOH ODWHUDOH YHVWHVW =P IDP GH OLPLWD
ID GH OLPLWD SRWWHULRDU VXG
$PSODVDUHD 1ID GH DOWH FRQVWUXF LL VQYHFLQDWH

UHVSHFWD DUW GLQ +* QU SHQWUX DSUREDUHD ¢
XUEDQLVP

VWU 3 FLL QU FRGXO SR*“WDO WHO
H PDLO FRQWDFW#SULPDULDWXOFHD UR VLWH ZZZ SULPDULDW)
,62 + 1U GH IQUHJLVWUDUH DO &OLHQWXOXL & 52 1U (G



$PSODVDUHD FRQVWUXF LLORU XQHOH ID GH DOWHOH S

REOLJDWRULL

'LVWDQ HOH GLQWUH FO GLULOH DO WXUDWH SH DFHHD
SHQWUX D SHUPLWH vVQWUH LQHUHD DFHVWRUD DFFHVXO !
VDOYDUH DVWIHO VQFKW V QX UH]XOWH QLFLXQ LQFRQYH
VQVRULUH VDOXEULWDWH VHFXULWDWH vQ FD] GH VHLVP H!

'DF vQ VPSUHMXUXO FO GLULL QRL SURSXVH QX HVWH
GLVWDQ HOH ID GH OLPLWHOH ODWHUDOH 'DF vQV H[LVW
UKQG GLVWDQ D GLQWUH FO GLUL vQ FRQFRUGDQ FX IXQF
SXWHD EHQHILFLD GH SHLVDM OXPLQ L LQWLPLWDWH 5HV
SHQWUX D SUHYHQL SURSDJDUHD LQFHQGLLORU

3HQWUX RE LQHUHD DXWRUL]D LHL GH FRQVWUXLUH vQ ]
GRFXPHQWD LH GH XUEDQLVP GH GHWDOLX 38 ' XQGH VH
DFFHV F LOH GH FLUFXOD LH VSD LLOH YHU]JL L SDUFDMH
DFWLYLW LL GHVI XUDWH

&LUFXOD LL 4L DFFHVH
$XWRUL]JDUHD H[HEXW ULL FRQVWUXF LLORU HVWH SHUPLYV
DFFHV OD GUXPXULOH SXEOLFH GLUHFW VDX SULQ VHUYLWX\
&DUDFWHULVWLFLOH DFFHVHORU OD GUXPXULOH SXEOLFH W
GH VWLQJHUH D LQFHQGLLORU
,QFLQWD YD DYHD SUHY ]XW REOLJDWRULX DFFHV DXWR GL
L FDWHJRULHL GH GUXP GLQ FDUH VH DPHQDMHD] DFFHVXO
$FFHVXO DXWRYHKLEFXOHORU GLUHFW GLQ VWU ,VDFFHL SH
DVLIJXUD vQ SRU LXQHD DOLQLDPHQWXOXL GLQVSUH VWUDGTEL
$FFHVXO DXWRYHKLFXOHORU GLUHFW GLQ DOHHD GH DFFHV
UHJXO SHVWH WURWXDU VH YD DVLJXUD vQ SRU LXQHD DO
SHQWUX ,6FSV L, ,6SV
$FFHVXO DXWRYHKLFXOHORU SHQWUX DSURYL]JLRQDUH JDETL
JRQD , ,6SV VH YD IDFH GLQ DOHHD GH DFFHV LQGXVWULDO |
OD 6XG
'RFXPHQWD LD GH RE LQHUH D DXWRUL]D LHL GH FRQVWUXLU
DGPLQLVWUDWRUXOXL GH GUXP L DO 3ROL LHL 5XWLHUH FR
IL IRORVLWH FD ED] vQ SURLHFWDUH

VWU 3 FLL QU FRGXO SR*“WDO WHO
H PDLO FRQWDFW#SULPDULDWXOFHD UR VLWH ZZZ SULPDULDW)
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,QFLQWD YD DYHD SUHY ]XW REOLJDWRULX DFFHV SLHWR
IXQF LXQLL L FDWHJRULHL GH GUXP GLQ FDUH VH DPHQDMI
vVWuUubGDb ,VDFFHL SHQWUX ,6FSV L GLQ DOHHD GH DFFHV LQ
, ,6SV

$FFHVHOH SLHWRQDOH YRU IL FRQIRUPDWH DVWIHO vQFKW
KDQGLFDS FDUH IRORVHVF PLMORDFH VSHFLILFH GH GHSODYV
$XWRUL]DUHD H[HFXW ULL FRQVWUXF LLORU L DPHQDM ULO
GDF VH DVLJXU DFFHVH SLHWRQDOH SRWULYLW LPSRUWDQ

6WD LRQDUHD DXMRRMRKPFX&®HQRBRU LQFLQWD YD
SUHY ]XWH REOLJDWRULX
PLQLP ORF GH SDUFDUH OD PS XWLOL SHQWUX VSD LLOH
PLQLP ORF GH SDUFDUH SHQWUX ILHFDUH PS VXSUDID
VHUYLFLL YKQ]DUH
SHQWUX FRQVWUXF LL FH VQJOREHD] VSD LL FX GLIHULW
QHFHVDUH VH YRU DVLJXUD SHQWUX ILHFDUH IXQF LXQH vQ
vQ UHJXODPHQWXO ORFDO GH SDUFDUH
ORFXULOH GH SDUFDUH YRU SXWHD IL DVLIXUDWH vQ SURS
SURSULHW LL SH FDUH VH UHDOL]JHD] LQYHVWL LD LDU vC(
VXILFLHQW SHQWUX GLIHUHQ D GH SkQ OD VSD LLOH SH
DOW WHUHQ DIODW vQ SURSULHWDWH VQEKLULDW GH OD SUF
OXQLFLSLXO 7XOFHD GDF DFHVWD GH LQH WHUHQXUL GLVS]
,6FSXQ QXP U PLQLP GH GH ORFXUL GH SDUFDUH FRURERL
+8&1 SULYLQG DVLJXUDUHD QXP UXOXL PLQLP GH OF
OXFU ULOH GH FRQVWUXF LL L DPHQDM UL DXWRUL]DWH SH
OXQLFLSLXO 7XOFHD + PLQLP ORF GH SDUFDUH SHQWUX Il
VSD LXOXL GH SUHVW UL VHUYLFLL YKQ]DUH

, ,6SWQ QXP U PLQLP GH ORFXUL GH SDUFDUH FRURERUD
+ &/ SULYLQG DVLIXUDUHD QXP UXOXL PLQLP GH OF
OXFU ULOH GH FRQVWUXF LL L DPHQDM UL DXWRUL]DWH SH
OXQLFLSLXO 7XOFHD + PLQLP ORF GH SDUFDUH SHQWUX Il
VSD LXOXL GH SUHVW UL VHUYLFLL YkQ]DUH $FHVWHD VH YF

VWU 3 FLL QU FRGXO SR*“WDO WHO
H PDLO FRQWDFW#SULPDULDWXOFHD UR VLWH ZZZ SULPDULDW)
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6H YD UHVSHFWD DUW DOLQ GLQ /HJHD SULYLQ
FO GLULORU L DQXPH VH YD LQVWDOD FHO SX LQ XQ SXQF
HOHFWULFH SHQWUX FHO SX LQ GLQ ORFXULOH GH SDUFD

$VSHFWXO$SNPMAWDRUH[WHULRU QX WUHEXLH V FRQWUDYL(

V. GHSUHFLH]H DVSHFWXO JHQHUDO DO JRQHL L SHLVDMXO
FO GLULORU H[LVWHQWH WUHEXLH V VH LQWHJUH]H FRHUH
DGDSWDUHD IRUPHORU OD VSHFLILF

$UKLWHFWXUD FO GLULORU YD UHIOHFWD IXQF LXQHD
DUKLWHFWXULL FRQWHPSRUDQH PRGHUQH H[SULPkQG vQ IL

6H YD XUP UL VLPSOLWDWHD YROXPHORU DGHFYDUHD
WRDWH GLUHF LLOH GLQ FDUH YROXPXO HVWH SHUFHSXW v(
LQVHUHD] HYLWDUHD HYLGHQ LHULL XQRU FDOFDQH

6H YRU H[HFXWD DFRSHULUL vQ VLVWHP WHUDV VDX D
UHWUDVH DVSHFWXO H[WHULRU DO FRQVWUXF LLORU FX W
VSD LXOXL SXEOLF

([DPLQDUHD FDUDFWHULVWLFLORU SURLHFWXOXL vQ YH
DFHVWD XUPHD] V VH vQVFULH vQ VSHFLILFXO JRQHL FX Ul
DUKLWHFWXUDO SUHFXP L D WUDGL LLORU ORFDOH YD DY

FRQIRUPDUHD FRQVWUXF LHL

PDWHULDOHOH GH FRQVWUXF LH XWLOL]DWH SHQWUX v(

FXORULOH DQVDPEOXOXL L DOH GHWDOLLORU

FRQIRUPDUHD ID DGHORU L DPSODVDUHD JROXULORU

$XWRUL]J]DUHD H[HFXW ULL FRQVWUXFWLLORU HVWH SHU|I
QX FRQWUDYLQH IXQFWLXQLL DFHVWRUD VL QX GHSUHFLD]D

6H LQWHU]JLF FRQVWUXF LLOH FDUH SULQ DVSHFW L Y
DVSHFWXO JHQHUDO DO |RQHL GHSUHFLLQG YDORULOH DUK

ODWHULDOHOH IRORVLWH YRU IL GH FDOLWDWH DVSHFW
PRGHUQ VH LQWHU]JLFH IRORVLUHD GH EDOXVWUDGH FX PR
SUHFXP L IRORVLUHD GH PDWHULDOH UHFLFODWH

7kPSO ULD VH UHFRPDQG D IL vQ FXORUL VQFKLVH 6H
FXORDUH 6H ,0381( UHVSHFWDUHD WDEORXOXL GH WkPSO
SULYLQG DVSHFWXO H[WHULRU YD WUDWD vQWUHJXO DQVDP
UDSRUWDW OD WRWDO DQVDPEOX

VWU 3 FLL QU FRGXO SR*“WDO WHO
H PDLO FRQWDFW#SULPDULDWXOFHD UR VLWH ZZZ SULPDULDW)
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6H LQWHU]JLF PDWHULDOHOH FDUH FRQ LQ D]JEHVW L
V Q WDWHD SRSXOD LHL 3HQWUX H[WHULRU VH YRU IRORVL
GHVFKLVH DOE VDX JUL GHVFKLV LDU SHQWUX DFFHQWHO
VSHFLILFH SODFDMH FX SLDWU QDWXUDO F U PLG NOLQNLF
VDX vQ GLYHUVH FXORUL SDQRXUL GH ILEURFLPHQW FX WD
]JRQD GH SUHVW UL VHUYLFLL VH SRW IRORVL SHQWUX ID DGF
GH FXORUL VQFKLVH

SHQWUX D VH DVLJXUD R LPDJLQH DUKLWHFWXUDO FkW
YD IRORVL vQ PRG REOLIJDWRULX XQXO GLQWUH ILQLVDMHC
$VWIHO VH YD RE LQH XQ UDSRUW GH FHO SX LQ ILQLVI
WHQFXLHOL GHFRUDWLYH vQ FXORUL GHVFKLVH

$XWRUL]J]DUHD H[HFXW ULL FRQVWUXF LLORU HVWH SHUP
QX FRQWUDYLQH IXQF LXQLL DFHVWRUD L QX GHSUHFLD] D)\

6H LOWHU]JLF FRQVWUXF LLOH FDUH SULQ DVSHFW L Y
DVSHFWXO JHQHUDO DO |RQHL GHSUHFLLQG YDORULOH DUK

3HQWUX HOHPHQWHOH GH VLIQDOLVWLF VH YD RE LQH
DFKLWD WD[D DIHUHQW PDWHULDOHORU GH SXEOLFLWDWH
OXQLFLSLXOXL 7XOFHD IQ O LPHD PD[LP D WRWHPXULORU Y
D WHUHQXOXL

(FKLSDUH WHKQ)FERF HXIQUHDVBURSXYV QHFHVLW REOLJDWRULX L
DS FDQDOL]DUH JD]H QDWXUDOH HQHUJLH HOHFWULF L WHUP
SHQWUX GH HXUL PHQDMHUH vQ DPSODVDUHD DFHVWRUD VH YD
GDwWD HODERU ULL GRFXPHQWD LHL WHKQLFH SHQWUX HPLWHUH
2UGLQXO QU SHOQWUX DSUREDUHD 1RUPHORU GH ,JLHQ L ¢
GH YLD DO SRSXOD LHL

'HIYROWDUHD HFKLS ULL HGLOLWDUH VH YD IDFH SULQ JULM
SDUWHQHULDWH vVQFKHLDWH FX DXWRULWDWHD SXEOLF ORFDO
GH]YROWDWRUL VDX LQYHVWLWRUL

7TRDWH FO GLULOH YRU IL UDFRUGDWH OD UH HDXD GH HOHFYV
FX LQVWDOD LL VDQLWDUH vQ FD]XO DOLPHQW ULL FX DS vQ VLV
FRPSHWHQWH FDUH DGPLQLVWUHD] UHVXUVHOH GH DS

swLOLW LOH VH YRU DVLJXUD SULQ UDFRUGDUH OD UH HOHO

6H LOWHU]JLFH FRQGXFHUHD DSHORU PHWHRULFH VSUH GRPH(

JLULGHOH GH EUDQ DPHQW L FRQWRUL]JDUH YRU IL LQWHJUD\

VWU 3 FLL QU FRGXO SR*“WDO WHO
H PDLO FRQWDFW#SULPDULDWXOFHD UR VLWH ZZZ SULPDULDW)
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6H LQWHU]JLFH GLVSXQHUHD DHULDQ D FDEOXULORU GH RUL
HWF )LHFDUH SDUFHO YD GLVSXQH GH R SODWIRUP VDX GH XQ
LOWHJUDW vQ VPSUHMPXLUH GHVWLQDW FROHFW ULL GH HXULOR

6SD LL OLEHUH L VSD LL SODQWDWH

6H YD DVLIXUD XQ SURFHQW GH PLQLP SHQWUX IXQF LXC
IXQF LXQHD PL[W , ,6SV

/ID QLYHO GH SDUFHO VH YRU RUJDQL]D VSD LL YHU]L SODQV
DVHPHQL DFHVWHD YRU IL vVQWUH LQXWH FRUHVSXQ] WRU

6XQW SHUPLVH ID DGH L WHUDVH VvVQLHUEDWH

&HUWLILFDWXO GH XUEDQLVP HPLV vQ ED]D DFHVWXL 5HJXO
VWDELOL RUJDQL]DUHD VSD LLORU SODQWDWH GLQ LQWHULRUXO
UVSXQG XQRU DOQXPLWH FHULQ H XUEDQLVWLFH FXP VXQW

1 6XV LQHUHD XQXL FDS GH SHUVSHFWLY FX SODQWD LH

1 $VLIXUDUHD XQXL DQXPLW WLS GH SODQWD LH F WUH V\
L FO GLUHD SULQFLSDO VDX F WUH LOQFLQWHOH VHPLSXEOLFH

1 5HDOL]DUHD VvVPSUHMPXLULORU GLQ PDWHULDO GHQGURI

¥ IHFHVLWDWHD GH D FRUHFWD SULQ SODQWD LH DVSHFW

IPSUHMPXLUHD
6H YRU UHDOL]D vPSUHMPXLUL GLQ PDWHULDOH GH F
YHFLQ W LOH
IPSUHMPXLULOH QRL SRW IL FRQVWUXLWH GLQ JULODMH
SODQWD LL YHU]L SDQRXUL GLQ OHPQ
3RU LOH VvVPSUHMPXLULORU VLWXDWH vQ DOLQLDPHQW
SDUFHOHL
IPSUHMPXLULOH QRL SRW IL FRQVWUXLWH GLQ JULODMH
SODQWD LL YHU]JL SDQRXUL GLQ OHPQ
6H LQWHU]JLF VPSUHMPXULOH GLQ HOHPHQWH PDVLYH GF
GH VkKkUP SO FL DJORPHUDWH GLQ OHPQ
1IQ O LPHD JDUGXULORU YD IL GH PD[LPXP P REOLJD\V
GH SURWHF LH
IPSUHMPXLULOH QRL
ob vwubG WUDQVSDUHQWH GHFRUDWLYH VDX JDUG YLX
vQwUH SDUFHOH ODWHUDO VDX vQ VSDWHOH SDUFHOHL R
SHQWUX DPEHOH VLWXD LL DVSHFWXO VPSUHMPXLULORL

IQDOWLPHD FRQVWUXFWLLORU

VWU 3 FLL QU FRGXO SR*“WDO WHO
H PDLO FRQWDFW#SULPDULDWXOFHD UR VLWH ZZZ SULPDULDW)
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iQ O LPHD PD[LP DGPLV D FRQVWUXF LLORU GH SH WRD'
GH P GH OD FRWD |l U D VH GHS L P GH OD FR
VWU JLL ,VDFFHL

iIQ O LPHD FRQVWUXF LLORU VH P VRDU GLQ SXQFWXO
SDUFHOHL SkQ OD SODQXO RUL]JRQWDO JHQHUDW GH SDUW
LQIHULRDU D FR RURDEHL JULQGD GH ED] D VWUXFWXULL C
FD] vQ IXQF LH GH DVSHFWXO H[LVWHQW VDX VFRQWDW DO
GH VWU ]L

iQ O LPHD PD[LP D WRWHPXULORU YD IL GH P GH OD

9DORULOH PD[LPH DGPLVH DOH LQGLFLORU GH| GHQVLWDWH
XUP WRDUHOH

SURFHQWXO GH RFXSDUH DO WHUHQXOXL
BURFHQWXO GH RFXSDUH DO WHUHQXOXL vQ VHQVXO SUH]HC(
GLQWUH SURLHF LD OD VRO D FRQVWUXF LHL ULGLFDW GHD\
SDUFHOHL
327 SURSXMWPIDLP
327 SURSXV,e®YLP 6H YD VQWRFPL R GRFXPHQWD LH WLS
DXWRUL]J]DUHD OXFU ULORU GH FRQVWUXLUH

&RHILFLHQWXO GH XWLOL]DUH DO WHUHQXOXL
&RHILFLHQWXO GH RFXSDUH D WHUHQXOXL vQ VHQVXO SUH]H
GLQWUH VXSUDID D FRQVWUXLW GHVI XUDW VXSUDID D G
VXSUDID D SDUFHOHL LQFOXV vQ XQLWDWHD WHULWRULDO
& 8 7 SURSX\PIMLP
5HJLP GH vQ O LPH PD[LP SURSXV +3 vQDOW ( VH SHUPL)
QLYHO VXEWHUDQ PD[LP QLYHOXUL VXSUDWHUDQH VL PD[
& 87 SURSXV,P®YLP 6H YD VQWRFPL R GREXPHQWD LH WLS
DXWRUL]DUHD OXFU ULORU GH FRQVWUXLUH
5HJLP GH vQ O LPH PD[LP SURSXV #3 VH SHUPLWH DPSOD
VXEWHUDQ PD[LP QLYHOXUL VXSUDWHUDQH VL PD[LP QL"

VWU 3 FLL QU FRGXO SR*“WDO WHO
H PDLO FRQWDFW#SULPDULDWXOFHD UR VLWH ZZZ SULPDULDW)
,62 + 1U GH IQUHJLVWUDUH DO &OLHQWXOXL & 52 1U (G



'REXPHQWD LD WHKQLF SHQWUX DXWRUL]D LD GH FRQ
SUHY ]XW SURLHFW GH VLVWHPDWL]DUH WHUHQ L vQ SURLLH
SUHYHGHULOH DUW GLQ /HJHD QU SULYLQG SHUIRUI

iQ XUPD UHGLQ HL &RPLVLHL WHKQLFH GH DPHQDMDUH
GDWD GH VH DYL]HD] IDYRUDELO 30DQXO S8UEDQL\
/RFDO GH B8UEDQLVP DIHUHQW DFHVWXLD

(ODERUDWRUXO UL EHQHILFLDUXO 3 8 = U VSXQG SHQ
YHULGLFLWDWHD VQVFULVXULORU EXSULQVH vQ 3 8 = FDUF
FRQIRUPLWDWH FX DUW DOLQ OLW J GLQ /HJHD QU
WHULWRULXOXL UL XUEDQLVPXO FX PRGLILF ULOH uL FRPSO
XQ DYL] WHKQLF uL SRDWH IL IRORVLW QXPDL vQ VERSXO DS
SHQWUX DXWRUL]DUHD H[HEXW ULL OXFU ULORU GH FRQVWU
GXS DSUREDUHD 3 8 = UL FX REOLJDWLYLWDWHD UHVSHFW |

3UH]JHQWXO DYL] HVYWH YDODELO GH OD GDWD HPLWHULL
D FHUWLILFDWXOXL GH XUEDQLVP

QU GLQ HPLV8BGHO081,&,3,8/ 78/&($

S$UKLWHFW £ UHI
$UK &ULVWLQD 3(752

6HFUHWDULDW &7%$78
ODULDQD 6 *($7

VWU 3 FLL QU FRGXO SR*“WDO WHO
H PDLO FRQWDFW#SULPDULDWXOFHD UR VLWH ZZZ SULPDULDW)
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5218/ 5(*8/$0(178/8, 1288/ '( 85%$1,60
. SHIXODPHRWEXUEDQIVE FRQVWREXHBBED]D QD SOL FBEHDQWD Y IGHW D WHIPS PHQWDULOH
GLQ 38=
3UHVFULSLWLLOH FXSULQVH LQ 5/8 SHUPLVLXQL VL UHVWULFLWLL VXQW REOLIDWRULL St
5HIXODPHQWXO /RFDO GH 8UEDQLVP HVWH R GRFXPHQWDLWLH FX FDUDFWHU GH UHJOHPH(
0D PRGXO GH XWLOL]DUH D WHUHQXULORU GH UHDOL]DUH VL GH XWLOL]DUH D FRQVWUXF!
1R U P HOGS U LGB H H]HQMAX R0 D F M GRVE O L J DAIRUW R U L HDKFOOWARLLLW U XVFIDR.H Q BM RIQLOR U
OLPLWHOH WHULWRULXOXL VWXGLDW LQ 3 8 =
. 5HJIXODPHRMDEEE UED QDVRUBGWH[S OLFLWHHW D CSLLH B H G FIXFIOUD FAHSH J O H P H QD U H
38 *VE | 82 GRFXPHQDSMREL WEHWHU L WRLKID W
. 5HJIXODP HRMIS UED QDVHPU BQBN=F R Q VWD W&HIDHK W R UDW BWHQ L V\8 ¥ D DQLRHE I O/H
D'S URLEFDS U H R X800 D @X/@ D Q =\R\WIBREF D WAJRIQ V /B ERIDEF R Q R U P ENSIMN H G/HHU QDL
FX PRGLILFDULOH VL FRPSOHWDULOH XOWHULRDUH
~ ORGLILFDUNDRWXD O 5HIXOD P H QR\FDEHBI E D Q DVIPU FQ8N=V Fs RDWH B X PLIFD] X O
DSUREDQRRRGLILPDBLS = X PKUHVSHFWIOLHBHBY L] DWUBIS UR E BYAD UBX UPDVE RFXPHQWDWLD
LQLWLDOD VL OHJLVODWLD FDUH VH DSOLFD LQ PRPHQWXO GHPDUDULL SURFHGXULL GH PF
%$=9(*$/$ & (/1$%25%5,,
.~ IDED]BIODERSDH]HQW/BDXHU QW WDX
B/HIHDU SULYLQG DX W RHAY DADWARLD G HEFRQW W U M FISW ED IFRORRG L ILF BRPGHHWD UL OH
XOWHULRDUH VL QRUPHOH GH DSOLFDUH
B5HJXODPHOMOHUGKB UEDQLEBUREDWY5QU UHS XEORXPIRGL | L FDERPSIOHWD ULOH
XOWHULRDUH VL QRUPHOH GH DSOLFDUH
BIHIHMU SULYD@EQDMIHEDWRMELXDXQL FRRRGLILFDIFRGS O HWKDWLIOUL RDUH
B*KLG)SULYHD ERUDH B0 D P HQURFOBK{ UED QLY P
LQGLFBONLY  DSUREDRGLQXIS7QU 1 EURVXUD
B*KLG)SWL Y IPHOV R G R ORH.DD E R WIFRD WL Q ¥AD)GQD3 0D Q XSUWED QLY RQEB O
LQGLFDWLY *0 DSUREDW SULQ 2UGLQXO 0/3$7 QU 1 EURVXUD
B/HIHMU SULYRQGD QLD HOUF L VBURHB GBI U K L WHFSKEOLFDWD
B/HIJHDU SHQWRG L IL FIHUI SULYRQGD QL )H[MD FLVBD RHDE HHLK L WHF W
UHSXEOLFDWD
B+RWDUQUH GLQVHSWHPEUBSHQWSYREDEHDHPRWR G R GRD B HOKHQLU
SULYLQG RUJDQL]DUHD VL H[HUFLWDUHD SURIHVLHL GH DUKLWHFW
B+RWDUDQHD SHQWISURE BHHEOD P HGWXOBRE D Q G& UHHWGH X L
VHP QDB KQBGRF X P H Q VEDMHALH Q BIDBWHU L W R G OED QLB BHIXODPHQWX O XL
UHIHULWRU OD RUJDQL]DUHD VL IXQFWLRQDUHD 5HILVWUXOXL 8UEDQLVWLORU GLQ 5RPDQ
B/HJHDRQG X DXQF LW
B/HJHBDGDVWURRELVLONEOLFLWRWLQQDUH
B/HIHBULYLFP®LWD@WRQVWUQBWLL
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B/HJHD SHORW
B&RGXQYLO
B 2UGLHQWSUREDURDPHORALJLHY DV D QD WONEHD ISRDL Y [RHG L 6O LDWBRSXODQULHL

~ QFDGUBHIXODPHQRPOIDKEUED QDVRUHBQMN=VHS UHLWRDIWHH Y H G RYS OHOGGHR F X PHQBID WLL
XUED QLS BRLHFWSHFLDQOWREHQWHVULRRQ F R P LAXHQBVE R BB Y HOYED DH R VANK DMOH
FRQVLGHUDWLH
38 *VE | 8 DORXQLFLSLYDAHD
'RFXPHQWORSRJIUDILFD
'REXPHQWDMGRORJLFD
3URLHFW GH DPHQDMDSIHH WRRHNODXWR VL
'RFXPHQWRMRJUDILFD
'"HSODVDWH BHQ
'RFXPHQ\8 BWIEL QILYIF] DADIS U R ELIQR B IV DX X UBWH O DER DY UHVIDIS URED UH
$YL]HDFRUGHD B HWL Q BWRULQGWRGD
THPIHSURLHFAKBUK Q] BQBWL BQUIGHHQ L WL BOR QX0 XL

'20(1,8/ '( $3/,8&85(
. 30D@YEDQARQIMDS UH FETH I X O D P HRMIEX U E D QR MPU HFQW U IR FRHE O L J DIHRULL X
DXWRUL]DUHD H[HFXWDULL FRQVWUXFWLLORU LQ JRQD VWXGLDWD
6 XS U D ISHQIFDXWH 05 H P D HIDWD E ROUKFW DHOVWBH PS GLQ DFIWHWHWXDQM@WUDYLODQXO
PXQLFLSLXOXL@ XCBRHD =RQD81,7$71'8675,$/(32=,7$5(I5$16325RQBISR]LWH5

)XQFWLXQL GRPHLEDIQWEQFHWERGSOHPH Q &MEMBV B X PD [RVINS UR BWGE /
GHDSUREDBBDQXOXL S8UEDQLVWLF *HQHUDO VL +&/ GH DSUREDUH DO 5/8 DIHUHQW 38"
6XSUDIDWD GRS GLQ PDVYXHMDMRURSDUWLWD DVWIHO

PS ,6FSA|RQDQV W MWXW Y8 K ED IVRGE | RRFDP H SW H V WIBWY. VALEL] REQFDQ VW (S XIFW IALD U L
VHUYLFLL
PS, ,6SV81,7$71'8675,8/(32=,7$3(75$163 257X E]RQ@M XV WEREV W SHRVEWH VWD UL

VHUYLFLL

B8 75 XOVRWHSUH]HBR@UHQWRRQBIOHU L DR D REX QF W IGRPH Q DIAWMRRRIHQLWDWH
IXQFWLRQDOD ILLQG GHWHUPLQDW. QULBUGIP LWHUR]L F8 LIPILW W HMWSURSULHWD W H
B=RQIXQFWLRYMHBHRQDYDQGPL\EHOM UPSQBRAXPHQWRUWEL QRYRHVDE IRGFWLXQHD

VD GRPLQDQWD VL FHOHODOWH IXQFWLXQL SHUPLVH VL UHJOHPHQWHD]D XQHOH HOHPHQW
'XSIDSUREBUHB SUH]HGW X00DRHBUWED QY BPRPSOBWD VI5 / 8 H[LVWBORKQL FL SLXORHD

.~ =RQLILANQR /L RYHOB QXO0ADW =V BIYLGHQ@ODGEHDOHPHRYWDLQL X\Q GFHD X

VW D ELLROQ G/ WHELROSHO D WIFRH) | R U DRI VW U XFIRLLWBRRID S O ILKPD G U XOF DIRIQM IV X E]R QH
IXQFWLRQDOH

| 3857(9,, B5(*8/, '( %$=$5,9,1'02'8/ '( 2&8385($ 7(5(185,/25 |

6XSUDIDWD GH WHUHQ DIODWD LQ VWXGLX HVWH GH PS VLWXDW LQ LQWUDYL(
+&/ GH DSUREDUH D 30DQXOXL 8UEDQL W LEFSHRBDUDHO DAL 5/@/ DIHUHQW 38*
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,PRELOHOH FX IXQFWLXQHD LQ ,6FSVSV VH DIOD DPSODVDWH LQ PXQ 78
1& MX G HWKOF NI X QGHW L @XBV#),9( +2/',16 $ FRQIRDPWH®HSURSULHWDWH

2QUFDG LQVXSUD MDRWDG B D PSHVVSHRSULSWDYWHYDQLFLSTXOKHQWDEXODUH
GUHSWURSULBWDWHGUWH AR QIRUPWDUDWH Q HPLEHRQVUBERI XQ L FL SIXMAALD

GUHGWRQFHVEMNSHULRO®B DG H QL QF H S BXED VBD LQDYRDYMED +2/',16 $ FRQIRDPW
DGPLOLVQUDWLGLQ HPLEH:RQVLUGERT O FHOR W UM [ UDHF D UWKK) F LB BDVDX UPDDH
FHUHULL QU GLQ

QDG LQY/XSUDVORWEB®D  PSHVWESURSULHURWHSHU VR D YK OREOFH
+2/' 1%6 $VI(/(&752 6$1,86 GUHSWSURSUL FYWDWWEGMG MX G HFFOWDEEF WXDOD UHVSHFWLY
FRQIRUP DFW QRWDULDO  GHQL3 6WDPYPHVDQLHOD
QUFDG LQ/XSUDVDRWOB®D PSHVWESURSULHSWRLWB®BUVRBIGHL G,9F H
+2/',1* 6 $ FRQIRUP DFW QRWDULDO QU  GLQ HPLV GH 13 0XQWHDQX 1DVWDVH

PREL CFXODH) FWL &G HDDIODPSOD \LIMKQ78/& (VW DFFQIL  18&
MXGHWXO 7XOFHD VL VH DIOD LQ SURSULHWDWHD SHUVRDQHORU |
QU FDG LQ VXSUDIDWD GH PS HVWH LQ SURSULHWDWHD ODULQHVEX 3HWUH FDVI

FRPXQ LQ GHYDOPDVLH FRQIRUP DFW QRWDULDO GLQ HPLV GH 13 $95$0 (/(1$
QU &DG LQ VXSUDIDWD GH PS LQ SURSULHWDWHD ODULQHVFX 3HWUH FDVDWR
FRPXQ LQ GHYDOPDVLH FRQIRUP DFW QRWDULDO GLQ HPLV GH 13 $9580 (/(1$

QU&DG  LQ/XSUDMWD  PSLCSURSULHIRFWHDFEWERR QVWEXFRQIRDPYRWDULDO
GLQ HPLV GH 13 (1()526,1$
QU &DG LQ VXSUDIDWD GH PS 6.4 ISIBRISY KRS \WHIDFRQIRUP DFW QRWDULDO
HPLV GH 13 0,+$, 3(75$
QUWDG  LQY/XSUDEHVD PS LQ SURSUBLHAFKBHDBRQIRDPW QRW D UALDD
HPLV GH 13 0817($18 1$67$6(
QUWDG  LQ VXSUBKDWDPS LRURSUL HAURWKERFRQIRUPW QRWDUGDD
HPLV GH 13 0817($18 1$67$6(
QWBDG  LU/XSUDGHND PSLGURSULHWBWHB+2F5/FRQIRVPYRWD UL A Q
HPLV GH 13 0,+$, 3(75$
127%
QU &DG VXSUDIDWD GH PS LQ SURSULHWDWHD $VRFLBWER (38R59QLP 3 & & 7XC
''1=21$ 5(*/(0(17$7$ DFHVWD DUH IXQFWLXQH , ,QGXVWULUH
3HQWUX D SXWHD REWLQH DXWRUL]DWLH GH FRQVWUXLUH VH YD LQWRFPL R GRFXPHQ
0XQLFLSLXO 7XOFHD

OHFLQDWRQHIGHOHP HYMOWRDWRDUHOH
9(67 'RPHQBYLYDW

68' 'RPHQLX SULYDW 1& 1&
(67 'RPHQBXEOLF DOHGIFDDRKKXVWELDOD
125" '"RPHQLX SXEOLF VWU ,6$&&(,
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'REXPHQWDWLD DQDOLJHD]D VXSUDIP® @ MRVPD WD EB DVWIHO
PS LQ IXQFWLXQHD ,6FSV
PSLQXQFWLRQMD,6FSV

L 5(*81, *(1(58/( &8 35,9,5(/$ 38675$5($17(*5,7$7,,0(',8/8, 6, 3527(-$5($
3$75,021,8/81$785%/6,8216758,7

$UW =RQARQV W BURWHMDWH

$XWRUL]DUHD H[HFXWDULL FRQVWUXFWLLORU VL D DPHQDMDULOR
DUKLWHFWXUDO FRQIRUPDUH VL DPSODVDUH JROXUL UDSRUW JRO

GHSUHFLD]D YDORDUHD SHLVDMXOXL HVWH LQWHU]JLVD

,Q ]RQD VWXGLDWD QX H[LVWD PRQXPHQWH VL DQVDPEOXUL GH DU
SODVWLFD VL FX YDORDUH PHPRULDOD

$XWRUL]DUHD H[HFXWDULL WXWXURU FRQVWUXFWLLORU YD WLQ
LQFRQMXUDWRU FRQIRUP DUW GLQ 5 * 8

'"HOLPLWDUHD DFHVWRU JRQH VH YD IDFH WLQDQG VHDPD GH FRQG
LPSXVH GH FDWUH DFHVWHD YHFLQDWDWLORU SUH]JHQWDWH SDUWHI

L 5(*81, *(1(58/( &835,9,5(/5 6,*85$178821675887,,/26, $3$585(5,17(5(68/8,38%/ &

$UW ([SXQHUBDLVEXUL QDWXUDOH
1X DX IRVW LGHQWLILFDWH ULVFXUL QDWXUDOH LQ JRQD
I1X VXQW QHFHVDUH PDVXUL VSHFLDOH GH GLPLQXDUH D U ,6FSVXL

$UW ([SXQHUBDLVFXUL WHKQRORJLFH
1X DX IRVW LGHQWLILFDWH DVWIHO GH VLWXDWLL LQ VHQVXO DUV
FDUH SUH]LQWD SHULFRO GH LQFHQGLL H[SOR]JLL UDGLDWLL VXUS
1X VXOQW QHFHVDUH PDVXUL VSHFLDOH GH GLPLQXDUH D U ,6FSVXU
PXQFLL VL D IRORVLULL XWLODMHORU

$UW &RQVWURKWOFWHOHUDWRBIUWEXUL WHKQRORJLFH
1X DX IRVW LGHQWLILFDWH DVWIHO GH VLWXDWLL LQ VHQVXO DU\
QDWXUD VL GHVWLQDWLD ORU SRW JHQHUD ULVFXUL WHKQRORJLFH
I1X vVXQW QHFHVDUH PDVXUL VSHFLDOH GH GLPLQXDUH D U ,6FSVXLU
PXQFLL VL D IRORVLULL XWLODMHORU

D 5(*8/, *(1(58/('( $03/$6$5(5(758%(5,0,1,0( 2%/,*$725,, 6, $8725,=85(

$UW SXWRULIDUHD OXFUDULORU GH FRQVWUXLUH
SHQWUX REWLQHUHD DXW,R,6IF]SWV LYHDL HGO-D ER Q NV WRU G R B M PLHY YWRIMD L
GH GHwWDOLX 3 8 XQGH VH YRU IL GHWDOLDWH FDLOH GH DF
FRUHVSXQ]DWRDUH IXQFWLXQLL

$UW 2ULHQW DOWMABDHS XQ F WHIHGLQDOH
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SHQWUX WRDWH FDWHJRULLOH GH FRQVWUXF LL FRPHUFLDOH V
VQVRULUHD VSD LLORU SHQWUX SXEOLF L D ELURXULORU
6H UHFRPDQG RULHQWDUHD QRUG W WHERRWHIO RU SDWIHLCOLRHW 6

$UW $PSODVDIDHIBHG U XP X USXBD L FH

6H LOQVWLWXLH LQWHUGLFWLH GHILQLWLYD GH FRQVWUXLUH SHQW
"1 VWU ,VDFFHL

,Q DIDUD ]RQHL GHOLPLWDWH VH SRW DPSODVD LPSUHMPXLUL FR
SDQD LQ PS VLVWHPH VL LOQVWDODWLL SHOQWUX HFKLSDUH HGLOL
ULJROH GH VFXUJHUH DSH SOXYLDOH VL PHWHRULFH LQVHUWLL VL L
DOHL VFDUL UDPSH SHQWUX SHUVRDQH FX GL]DELOLWDWL DOLH F
LoxXxpLobw UHFODPH HOHPHQWH GH PRELOLHU XUEDQ HWF

$UW $PSODVDUHD IDWD GH DOLQLDPHQW
SBHQWUX JRQD ,6FSV IDWD GH DOLQLDPHQW VWU ,VDFFHL R UHWUI
SHQWUX JRQD , ,6SV IDWD GH DOLQLDPHQW VWU ,VDFFHL R UHW

$UW $PSODVDIUHOWHUSRWEBOHL
6 DXSHWDOHDXGBIDAHY LFAD D UH
,,6S5VH UHDOL]HD]D FRQIRUP XUPDWRDUHORU UHWUDJHUL
/[LPLWD ODWHUDODPR MWDQJD

$OLQLDPHQRVQRUG

ILPL\WD W IBWHMD SWDP VXG

JLPL\WRVWHULRDRBHVW
,6FSV6H UHDOL]HD]D FRQIRUP XUPDWRDUHORU UHWUDJHUL
)DWD GH OLPLWD GH 9(67 VH LPSXQH R UHWUDJHUH GH PHWUL
)DWD GH OLPLWD GH (67 VH LPSXQH R UHWUDJHUH YDULDELOD GH
)DWD GH OLPLWD GH 68' VH LPSXQH R UHWUDJHUH GH PHWUL

)DWD GH OLPLWD GH 125' DOLQLDPHQW VH LPSXQH R UHWDUJHUH C
L 5(*8/, &835,9,5(/$ $6,*8585(S$&& (6(/252%/,*$725,,

$UW $FFHWDURVDELOH
$XWRUL]DUHD H[HFXWDULL FRQVWUXFWLLORU HVWH SHUPLVD QXPD
VHUYLWXWH FRQIRUP GHVWLQDWLHL FRQVWUXFWLHL
&DUDFWHULVWLFLOH DFFHVHORU OD GUXPXULOH SXEOLFH WUHEXLI
,QFLQWD YD DYHD SUHYD]XW REOLJDWRULX DFFHV DXWR GLPHQV|
DPHQDMHD]D DFFHVXO
$FFHVXO FDURVDELO SULQFLSDO VH UHDOL]JHD]D GLUHFW GLQ VWU
DOHHD GH DFFHV LQ LQFLQWD LQGXVWULDOD LQ FD]XO IXQFWLXQLL
LQFLQWD LGXVWULDOD OD (VW FDUH DUH QXPDUXO FDGDVWUDO
$FFHVXO SHQWUX DSURYL]JLRQDUH VH YD IDFH GLQ VWU *D]JHOHL S

$UW $FFH\SLHWRQDOH
,QFLQWD YD DYHD SUHYD]XW REOLJDWRULX DFFHVY SLHWRQDO GLP
DPHQDMHD]D DFFHVXO DWDW SH VWUDGD ,VDFFHL SHQWUX IXQFWL}
$FFHVHOH SLHWRQDOH YRU IL FRQIRUPDWH DVWIHO LQFDW VD SHI
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VSHFLILFH GH GHSODVDUH
$XWRUL]DUHD H[HFXWDULL FRQVWUXFWLLORU VL DPHQDMDULORU G
LPSRUWDQWHL VL GHVWLQDWLHL FRQVWUXFWLHL

$UW 3DUFDMHIDMH
,QFLQWD YD DYHD SUHYD]XWD REOLJDWRULX ,Q SURLHFWDUH YRU
PLQLP ORF GH SDUFDUH OD PS XWLOL SHQWUX VSDWLLOH DG
PLQLP ORF GH SDUFDUH SHQWUX ILHFDUH PS VXSUDIDWD XWL
SHQWUX FRQVWUXFWLL FH LQJOREHD]D VSDWLL FX GLIHULWH GH
IXQFWLXQH LQ SDUWH FRQIRUP QRUPHORU SUHFL]DWH LQ UHJXODF
/IRFXULOH GH SDUFDUH YRU SXWHD IL DVLIXUDWH LQ SURSRUWL
LQYHVWLWLD LDU LQ VLWXDWLD LQ FDUH VXSUDIDWD QX HVWH VXI
DVLIJXUD SH XQ bOW WHUHQ DIODW LQ SURSULHWDWH LQFKLULDW
DFHVWD GHWLQH WHUHQXUL GLVSRQLELOH FX DFHDVWD GHVWLQDMW
6 DX GHWDOLDW UHJXOLOH SDUWLFXODUH OD

,6FSXQ QXPDU PLQLP GH ORFXUL GH SDUFDUH FRURERUDW FX VDYV
QXPDUXOXL PLQLP GH ORFXUL GH SDUFDUH SHQWUX OXFUDULOH GH
WHULWRULDOH OXQLFLSLXO 7XOFHD + PLQLP ORF GH SDUFDUH SHQ
VHUYLFLL YDQ]DUH
, ,6SXQ QXPDU PLQLP GH ORFXUL GH SDUFDUH FRURERUDW FX VDWI
FHULQWHORU +&/ SULYLQG DVLIXUDUHD QXPDUXOXL PLQLP
VL DPHQDMDUL DXWRUL]DWH SH UD]D XQLWDWLL DGPLQLVWUDWLY W
VXSUDIDWD XWLOD D VSDWLXOXL GH SUHVWDUL VHUYLFLL YDQ]DUH
$FHVWD VH YD GHWDOLD OD ID]D 3 8"

6H YD UHVSHFWD DUW DOLQ GLQ OHJHD SULYLQG SHL
SXWLQ XQ SXQFW GH UHLQFDUFDUH SHQWUX YHKLFXOHOH HOHFWU|

. 5(*8/, &835,9,5(/$ (&+,385(%(",/, 7859

$UW 5DFRUGDUIHBWHWHERLFR HGLOLWDUH

JXQFWLXQLOH SURSXVH QHFHVLWD REOLJDWRULX DVLIXUDUHD VX
LOXPLQDW VWUDGDO

$XWRUL]J]DUHD H[HFXWDULL FRQVWUXFWLLORU HVWH SHUPLVD QXP
QRLL FRQVXPDWRUL OD UHWHOHOH H[LVWHQWH GH DSD OD LQVWDO
'"HIYROWDUHD HFKLSDULL HGLOLWDUH VH YD IDFH SULQ JULMD LQ
DXWRUL]DWHD SXEOLFD ORFDOD DGPLQLVWUDWRUL GH UHWHOH HG
6H YD DVLJXUD LQ LQFLQWD SODWIRUPD SHQWUX GHVHXUL PHQDMH
GH OHJLVODWLD LQ GRPHQLX GH OD GDWD HODERUDULL GRFEXPHQW
VSHFLDO 2UGLQXO SHQWUX DSUREDUHD 1RUPHORU GH ,JLHQ
SRSXODWLHL ,QFLQWD YD IL SUHYD]XWD FX SODWIRUPH GHVWLQDW
GHVHXULORU PHQDMHUH FDUH YRU IL DPHQDMDWH OD GLVWDQWI
LPSHUPHDELOL]DWH FX DVLJXUDUHD XQHL SDQWH GH VFXUJHUH >
,Q XWLOL]DUH GHVHXULOH YRU IL SUHGDWH FDWUH SUHVWDWRUL
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$VLIXUDUHD UHWHOHORU HGLOLWDUH VH YD UHDOL]D LQ XUPDWRU

$SD SRWDELOD *+ GLQ UHWHOHOH H[LVWHQWH SH VWUDGD ,VDFFHL
LQ UHJLH SURSULH GH ORFDWDUL FX DFFHSWXO VFULY DO DFHVWRU

&DQDOL]DUH =+ DSHOH X]DWH PHQDMHUH YRU IL HYDFXDWH LQ UHW|

(QHUJLH HOHFWULFD = VH YD UHDOL]D GLQ UHWHDXD SXEOLFD FRQ

7THOHIRQLH * QX HVWH FD]XO

*D] + GH OD UHWHDXD SXEOLFD SUHJHQWD LQ JRQD FRQIRUP DYL]XC

L 5(*8/,8835,9,5(/$)250$6,",0(16,81,/( 7(5(185,/253(17588&216758&7,,

$UW 3DUFHODUHD

3DUFHODUHD HVWH SHUPLVD LQ YHGHUHD FRQVWUXLULL D RSHUD
GXSD FD] FX FRQGLWLD UHVSHFWDULL SUHYHGHULORU GLQ OHJLVO
(VWH SHUPLVD GLYL]DUHD ORWXOXL H[LVWHQW GHVWLQDW SUHVYV
FROQOVWUXFWLH QRXD HVWH HGLILFDWD SH XQ WHUHQ FDUH FRQWLQH
327 VL &87 VHFDOFXOHD]D DGDXJDQGX VH VXSUDIDWD SODQVH
,Q FD] GH IRUWD PDMRUD SHQWUX UHDOL]DUHD GH RELHFWLYH GH
ORWXO UH]XOWDW GHVWLQDW FRQVWUXLULL VDX FDUH HVWH GHN
IXQFWLXQLORU FRQVWUXFWLHL SH FDUH XUPHD]D VD R SULPHDVFD
WHUHQXOXL FDW VL GH GUHSW VHUYLWXWLOH FDUH OH JUHYHD]D
&RQGLWLLOH GH FRQVWUXLELOLWDWH VXQW

DFFHVLELOLWDWH OD XQ GUXP SXEOLF GLUHFW VDX SULQ VHUYLW
HFKLSDUH FX UHWHOH WHKQLFR HGLOLWDUH

IRUPH VL GLPHQVLXQL FDUH VD SHUPLWD UHJXOLOH GH DPSODVDU|
UHVSHFWDUHD QRUPHORU GH LJLHQD VL GH SURWHFWLH LPSRWULY

$UW ,QDOWLPRIQVWUXFWLLORU
,QDOWLPHD PD[LPD D FODGLULORU YD IL GH PDJ[LP P GH OD FF
SLHWRQDOXOXL DIHUHQwWD vwuD]JLL ,VDFFHL 6H SHUPLWH GHSDVL
DPSODVDUHD GH VLVWHPH VL HFKLSDPHQWH QHFHVDUH FDSWDULL H
5HILPXO PD[LP GH LQDOWLPH YD IL PD[LP 3 LQDOW ( VH SHUPLWF
1LYHOHOH SUHYD]XWH PD[LP QLYHOXUL VXSUDWHUDQH VL PD[LP
HODERUDUHD DYL]DUHD VL DSUREDUHD LQ SUHDODELO D XQHL GF
GRFXPHQWDWLL GH XUEDQLVP D FODGLULORU H[LVWHQWH FX LQFD
]JRQHORU FRQVWUXLWH SURWHMDWH VDX D JRQHORU GH SURWHFWL
DSUREDWH GXSD FD] VL FDUH QX DX EHQHILFLDW GH GHURJDUL SH
XUEDQLVWLFH VWDELOLWH LQ GRFXPHQWDWLD GH XUEDQLVP DSURE
6WDELOLUHD LQDOWLPLL FRQVWUXFWLLORU D IRVW HIHFWXDWD LQ
D WHUHQXULORU SH FDUH DFHVWHD VH YRU DPSODVD GXSD FXP XUI
SURWHMDUHD VL SXQHUHD LQ YDORDUH D PHGLXOXL QDWXUDO VL
UHVSHFWDUHD UHJXOLORU GH FRPSR]JLWLH DUKLWHFWXUDO XUEDC
DVLIXUDUHD IXQFWLRQDOLWDWLL FRQVWUXFWLLORU LQ FRQFRUGI
UHVSHFWDUHD FHULQWHORU WHKQLFH GH DVLJXUDUH D VHFXULWLI
UHVSHFWLYD FDW VL SHOQWUX FRQVWUXFWLLOH GLQ ]RQD LQYHFLQTIE
$UW SVSHFWNOHUL&BQVWUXFWLLORU
&X UHVSHFWDUHD DUW GLQ 5*8 38 * VL5/8 DSUREDW
7TRDWH DFRSHULVXULOH YRU DYHD VLVWHP GH LQYHOLWRDUH WLS
FRQVWUXFWLLORU FX WRDWH HOHPHQWHOH VDOH GHILQLWRULL DS/
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7DPSODULD VH UHFRPDQGD D IL LQ FXORUL LQFKLVH 6H IRORVL )
WDEORXOXL GH WDPSODULH DXWRUL]DW RULFH PRGLILFDUH SULYLC
LQWHUYHQWLHL VROLFLWDWH UDSRUWDWD OD WRWDO DQVDPEOX
6H LQWHU]LF PDWHULDOHOH FDUH FRQWLQ D]JEHVW VL PDWHULDOH
YRU IRORVL WHQFXLHOL GHFRUDWLYH GRDU LQ FXORUL GHVFKLVH 9
IRORVL PDWHULDOH VSHFILFH SODFDMH FX SLDWUD QDWXUDOD FDL
FXORUL SDQRXUL GH ILEURFLPHQW FX WDEOD DPSUHQWDWD VL VDX
IDWDGHOH VHFXQGDUH SDQRXUL WULVWUDW DSDUHQWH GH FXORUL
SHOQWUX D VH DVLJXUD R LPDJLQH DUKLWHFWXUDOD FDW PDL HFKL(
GLQWUH ILQLVDMH SHQWUX H[WHULRU GHVFULVH DQWHULRU $VWIH
VL PD[LP WHQFXLHOL GHFRUDWLYH LQ FXORUL GHVFKLVH
$XWRUL]DUHD H[HFXWDULL FRQVWUXFWLLORU HVWH SHUPLVD QXPL
VL QX GHSUHFLD]D DVSHFWXO JHQHUDO DO ]JRQHL
6H LOWHU]JLF FRQVWUXFWLLOH FDUH SULQ DVSHFW VL YROXP LQW
YDORULOH DUKLWHFWXULL VL XUEDQLVPXOXL LQ JHQHUDO
ODWHULDOHOH IRORVLWH YRU IL GH FDOLWDWH DVSHFWXO FODGL
GH EDOXVWUDGH FX PRGHOH IORUDOH FXORULOH SXWHUQLFH SUHF
SHOWUX HOHPHQWHOH GH VLIQDOLVWLFD VH YD REWLQH DXWRUL]L
GH SXEOLFLWDWH DIHUHQWD UHJXOLORU 8 $ 7 OXQLFLSLXO 7XOFHD
,QDOWLPHD PD[LPD D WRWHPXULORU YD IL GH P GH OD FRWD *

$UW 3URFHQHRBXSDRDBWHUHQXOXL

BURFHQWXO GH RFXSDUH DO WHUHQXOXL VH FDOFXOHD]D FRQIRUF
WHKQLFH SHQWUX DXWRUL]DWLD GH FRQVWUXLUH

BURFHQWXO GH RFXSDUH DO WHUHQXOXL LQ VHQVXO SUH]JHQWXOX
FROQOVWUXFWLHL ULGLFDWD GHDVXSUD FRWHL WHUHQXOXL QDWXUDO
LQ HIWHULRU D EDOFRDQHORU LQFKLVH VDX GHVFKLVH LQ FRQVRO
GHFRUDWLY VDX GH SURWHFWLH FD VWUHVLQL FRSHUWLQH HWF ¢
VXSUDIDWD FRQVWUXLWD 3URLHFWLD OD VRO D EDOFRDQHORU D FD
VL D ORJLLORU LQFKLVH DOH HWDMHORU VH LQFOXGH LQ VXSUDIDWI

3HQWUX SDUFHOHOH D FDURU FDSDFLWDWH GH RFXSDUH VL XWLOL
327 UHVWXO WHUHQXOXL UDPDQH QHFRQVWUXLELO FKLDU VL L¢

6XSUDIDWD FRQVWUXLWD VL DULD FRQVWUXLWD D FODGLULL YRU

327 UHJOHPHQWDW PDJ[ SHQWUX ]RQD GH ,6FSV VL JRQD GH ,
OD DFHVWD VH YD LQWRFPL R GRFXPHQWDWLH GH XUEDQLVP GHURJ

327 XOVH YD FDOFXOD OD ]JRQDUHD IXQFWLRQDOD SHQWUX , , 6

$UW &RHILFLHXHWDO L)BIHUHQX O XL

&RHILFLHQWXO GH XWLOL]DUH DO WHUHQXOXL VH FDOFXOHD]D FRC
WHKQLFH SHQWUX DXWRUL]DWLD GH FRQVWUXLUH

&RHILFLHQWXO GH RFXSDUH D WHUHQXOXL LQ VHQVXO SUH]JHQW.
FRQVWUXLWD GHVIDVXUDWD VXSUDIDWD GHVIDVXUDWD D WXWXURU
GH UHIHULQWD 1X VH LDX LQ FDOFXOXO VXSUDIHWHL FRQVWUXLWH
SDQD OD P VXSUDIDWD VXEVROXULORU FX GHVWLQDWLH VWULF
VSDWLLOH GHVWLQDWH SURWHFWLHL FLYLOH VXSUDIDWD EDOFRDC
FRSHUWLQHORU QHFLUFXODELOH SUHFXP VL D SRGXULORU QHDPHQ!
HI(WHULRDUH WURWXDUHOH GH SURWHFWLH

6XSUDIDWD FRQVWUXLWD GHVIDVXUDWD VL DULD FRQVWUXLWD GH
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ELODQWXO WHULWRULDO

& 8 7 UHJOHPHQWDW PDJ LQ FD]XO LQ FDUH VH VROLFLWD GHUF
XUEDQLVP GHURJDWRULH GXSD FD]

& 87 XO VH YD FDOFXOD OD |RQDUHD IXQFWLRQDOD SHQWUX |, , 6
L 5(*8/,8835,9,5(/$ $03/$6$5($( 6387,9(5=,6,,035(-08,5,
$UW  6SDWHIHU]L

3URFHQWXO GH VSDWLL YHU]JL VH YD IDFH FX UHVSHFWDUHD DUW
GH PLQLP SHQWUX IXQFWLXQHD ,6FSV FDW VL SHQWUX IXQFWLXQI

/D QLYHO GH SDUFHOD VH YRU RUJDQL]D VSDWLL YHU]JL SODQWDW
LQWUHWLQXWH FRUHVSXQ]DWRU

6XQW SHUPLVH IDWDGH VL WHUDVH LQLHUEDWH

SUW ,PSUHMPXLUL
6H YRU UHDOL]D LPSUHMPXLUL GLQ PDWHULDOH GH FDOLWDWH FH
,PSUHMPXLULOH QRL SRW IL FRQVWUXLWH GLQ JULODMH PHWDOLF}
6H LQWHU]LF LPSUHMPXULOH GLQ HOHPHQWH PDVLYH GH EHWRQ S
OHPQ
,QDOWLPHD JDUGXULORU YD IL GH PD[LP P REOLJDWRULX GXEOD
,PSUHMPXLULOH QRL
D OD VWUDGD
WUDQVSDUHQWH GHFRUDWLYH VDX JDUG YLX
K PD[LP P
FLQWUH SDUFHOH ODWHUDO VDX LQ VSDWHOH SDUFHOHL
RSDFH VDX WUDQVSDUHQWH
K PD[LP P
3HQWUX DPEHOH VLWXDWLL DVSHFWXO LPSUHMPXLULORU VH YF

3$57(D,,2D2=21,),8$5(981&7,21$/$ |

L, 81,7876,68%81,7$781&7,218/(

$VLIXUDUHD FRPSDWLELOLWDWLL IXQFWLRQDOH LQ FDGUXO SURSX
FX UHVSHFWDUHD DUW GLQ 5HIXODPHQWXO *HQHUDO GH S8UEDQL\
FDGUXO JRQHORU IXQFWLRQDOH

=RQHOH IXQFWLRQDOH FRUHVSXQ]IDWRDUH WHULWRULXOXL VWXGL
SUEDQLVWLFH

6XE]JRQHOH IXQFWLRQDOH VXQW VXEGLYL]LXQL DOH JRQHORU IXQF\

JLHFDUH JRQD IXQFWLRQDOD IRUPDWD GLQ XQD VDX PDL PXOWH VX
LQ FRQIRUPLWDWH FX OHWRGRORJLD GH HODERUDUH 38* £ 2UGLQXO

THULWRULXO VWXGLDW LQ 3 8 = DUH XUPDWRDUHOH JRQH VL VXE]F
51/ 8 UHVSHFWLY

R ,6 =RQBHUYLAIQVWLWXBQIFHQWHUHGHUDO
6FSVVXEJRQD &RQVWUXFWLL 3UHVWDUL 6HUYLFLL VL &RPHUW

)XQFWLKRPSBHPHQWROHSDVLGLYRFDODFLOMHREGYVWORLYEARQDXQFWLRQDOD

3UQU
3URLHFM216758,5(516$0%/8820(58,8/0,;7 &20(57 6(59,&,,'2785, &21(;( $0(18-$5('( ,1&,1786, 5$825'85(/$
87,1,7$7,

BHQHILWEDI( +2/',1* 6§

)D]D3 8 =

3DUWHULBDS/$0 (17 /2&8/"( 85%$1,60



&8 .52
258 -
6W0,58&(92'$QU
ZHEZZZ RSVFDSH UR

JQGLFDWRULL XUEDQLVWLFL GH FRQWURO VH YRU BRGOFXIL DY WXSLALDWD UHJOHPHQWDW
R, =RQDBHSQLWDYEXVWULDOH
. ,6SV,QGXVWULH VL &RQVWUXFWLL SHQWUX 3UHVWDUL 6HUYLFLL
;0 G LELE D Q IGHAR § WAFRRED O FOD RS UD UMY O H P HHMDARIXD UKQ F WL R Q ORIV

$UW +8QLWDMXEXQLIXDWWLRQDOH
8QLWDWHD WHULWRULDOD GH UHIHULQWD HVWH 8 7 5 FRQIRUP :
6H YD FUHD R QRXD VXE]JRQD IXQFWLRQDOD LQ FDGUXO JRQHL H[LV
LQGXVWULH =RQHOH VL VXE]JRQHOH IXQFWLRQDOH UHJOHPHQWDWH \
R ,6 =RQBHUYLALQVWLWXBQIFHQWHUHGHUDO
,6FSVWXE]JRQD &RQVWUXFWLL 3UHVWDUL 6HUYLFLL
)XQFWLXQLOH FRPSOHPHQWDUH QX YRU GHSDVL GLQ WRWDO FDS|
XUEDQLVWLFL GH FRQWURO VH YRU FDOFXOD OD VXSUDIDWD UHJOH?
R, =RQDHQLWDYEXVWULDOH
, ,6FSYQGXVWULH VL &RQVWUXFWLL SHQWUX 3UHVWDUL 6HUYLFLI
$XWRUL]DWLD GH FRQVWUXLUH YD IL LQVRWLWD GH GRFXPHQWTE

3857(9,92D235(9('(5, IS 1,9(/8/ 81,787,/256, 68%81,7$7,/2B81&7,218/( |

&217,1878/ 5(*8/$0(178/8,
3HQWUX ILHFDUH JRQD IXQFWLRQDOD SUHYHGHULOH 5HIJXODPHQWX
UHJOHPHQWDUL VSHFLILFH SH DUWLFROH JUXSDWH LQ FDSLWROH
+ *HQHUDOLWDWL
+ BWLOL]DUHD IXQFWLRQDOD
+ &RQGLWLL GH DPSODVDUH VL FRQIRUPDUH D FRQVWUXFWLLORU
&$3,72/8/ + *(1(5%$/,7$7,
$UW 7LSXULOH GH VXE]JRQH IXQFWLRQDOH
$UW )XQFWLXQHD GRPLQDQWD D JRQHL
$UW )XQFWLXQL FRPSOHPHQWDUH DGPLVH JRQHL
&$3,72/8/ + 87,/,=$5( )81&7,21%$/$
$UW 8WLOL]DUL SHUPLVH
$UW S8WLOL]DUL SHUPLVH FX FRQGLWLL
$UW S8WLOL]DUL LQWHU]LVH
8$3,72/8/2821'.7'( $03/$6$56,821)25085¢ &216758&7,,/25
5HIJXOL FX SULYLUH OD SDVWUDUHD LQWHJULWDWLL PHGLXOXL VL
SHLVDJLVWLFD
5HJXOL FX SULYLUH OD VLJXUDQWD FRQVWUXFWLLORU VL DSDUDUF
$UW ([SXQHUHD OD ULVFXUL WHKQRORJLFH

$UW &RQVWUXFWLL FX IXQFWLL JHQHUDWRDUH GH ULVFXUL WH]I
5HJXOL GH DPSODVDUH VL UHWUDJHUL PLQLPH REOLJDWRULL $UW
$UW $PSODVDUHD IDWD GH GUXPXULOH SXEOLFH $UW $PSOD
$UW $PSODVDUHD LQ LOQWHULRUXO SDUFHOHL

5HJXOL FX SULYLUH OD DVLIJXUDUHD DFFHVHORU REOLJDWRULL $U\
$UW $FFHVH SLHWRQDOH $UW 3DUFDMH JDUDMH

5HIJXOL FX SULYLUH OD HFKLSDUHD HGLOLWDUD

$UW 5DFRUGDUHD OD UHWHOHOH WHKQLFR HGLOLWDUH H[LVWH

5HIJXOL FX SULYLUH OD IRUPD VL GLPHQVLXQLOH WHUHQXULORU St
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$UW SDUFHODUHD

$UW , QDOWLPHD FRQVWUXFWLLORU

$UW $VSHFWXO H[WHULRU DO FRQVWUXFWLLORU
$UW SURFHQWXO GH RFXSDUH DO WHUHQXOXL

$UW &RHILFLHQWXO GH XWLOL]DUH DO WHUHQXOXL

5HIJXOL FX SULYLUH OD DPSODVDUHD GH VSDWLL YHU]L VL LPSUHM|
$UW 6SDWLL YHU]L

$UW ,PSUHMPXLUL

R ,6 =RQBHUYDLAQVWLWXBQIGHOQWHUHPHUDO
6XE]RQBFSVVXE|RQRQVWUXFWLL 3UHVWDUL 6HUYLFLL VL &RPHUW

&$3,72/8P*(1(58/,787,
$UW T7LSXUGOWXEIRQKOFWLRQDOH
6H VFKLPED IXQFWLXQHD JRQHL , £+ =RQD GH 8QLWDWL ,QGXV!
&RQVWUXFWLL SHQWUX &RPHUW

$UW JXOFWLXERDL QDDIRDHL
UHVWDUL VHUYLFLL SH ILHFDUH SDUFHOD LQ SDUWH VL LQ ILHFDL

SUW )XQFWILXRORSOHPHOMIPUNROHL
,6 FX H[FHSWLD ,6W , GH PLFD FDSDFLWDWH FX H[FHSWLD XQLWI
& &S

SUW )XQFWUXDANHUJLVH
/OU ,6VS , XQLWDWL SROXDQWH $ 3FV 3SS *& 7( QHFHVDUH DC
&&S 76( 71

683.72/8/ +87./.=85()81&7.219/$

$UW 8WLOLJBUPLVH

JUHVWDUL VHUYLFLL FD DFWLYLWDWH SUHSRQGHUHQWD SH ILHFD!
PLQLPXP GLQ VXSUDIDWD GHVIDVXUDWD 6' D ILHFDUHL FODGLU

$FWLYLWDWL FRPSDWLELOH SUHVWDULL GH VHUYLFLL FD DFWLYL

GHVIDVXUD LQ FODGLULOH SULQFLSDOH LQ FRQIRUPLWDWH FX DF\

VSDWvXOXL GHVWLQDW DFWLYLWDWLORU FRPSDWLELOH SUHVWDUL
,QGXVWULH GH PLFD FDSDFLWDWH FRQIHFWLL DVDPEODUH SUR

LQIODPDELOH H[SOR]LYH

$FWLYLWDWLOH FRPSOHPHQWDUH VXQW XUPDWRDUHOH

'"HSR]LWDUH SURGXVH IDUD QRFLYLWDWH

&RPHUW FX DPDQXQWXO

&RPHUW HQ JURVYV

([HUFLWDUHD DFWLYLWDWLORU SURIHVLRQDOH OLEHUH DYRFDWXL
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$OWH VHUYLFLL

$UW 8WLOLIBUPLFXFROGLWLL
(FKLSDPHQWH HGLOLWDUH QHFHVDUH JRQHL “L QHFHVDUH IXQF-LI

VHUYLFLL

$UW 8WLOLJQWHU]LVH
2ULFH XQLW L SROXDQWH VDX JHQHUDWRDUH GH ULVFXUL WHKQR
2ULFDUH DOWH XWLOL] UL GHFKW FHOH SUHY ]XWH OD XWLOL] UL |
/IXFU UL GH WHUDVDPHQW GH QDWXU V DIHFWH]H DPHQDM ULOH GL«

2ULFH OXFU UL GH WHUDVDPHQW FDUH SRW V SURYRDFH VFXUJHU
HYDFXDUHD “L FROHFWDUHD DSHORU PHWHRULFH

683.72/8/ +&21'. 7., '( $03/3685(6. &21)25085(8 &216758&7,./25

5HIXOL FX SULYLUH OD SDVWUDUHD LQWHJULWDWLL PHGLXOXL VL

$UW 2ULHOQW DOMHDHS X Q FWHIMHGLQDOH
JHUHVWUHOH LQFDSHULORU FX IXQFWLXQH DGPLQLVWUDWLYD \
SDUFHOHL

5HJXOL FX SULYLUH OD VLIXUDQWD FRQVWUXFWLLORU VL DSDUDU'

$UW ([SXQHUBDLVFXUL QDWXUDOH
1X DX IRVW LGHQWLILFDWH ULVFXUL QDWXUDOH LQ JRQD
1X VXQW QHFHVDUH PDVXUL VSHFLDOH GH GLPLQXDUH D ULVFXULGOC

$UW ([SXQHUBDLVEXUL WHKQRORJLFH

1X DX IRVW LGHQWLILFDWH DVWIHO GH VLWXDWLL LQ VHQVXO DUW
DJULFROH FDUH SUH]LQWD SHULFRO GH LQFHQGLL H[SOR]LL UDGLD
VROXOXL

1X vXQW QHFHVDUH PDVXUL VSHFLDOH GH GLPLQXDUH D U ,6FSVXU
SURWHFWLD PXQFLL VL D IRORVLULL XWLODMHORU

$UW &ROVWURKIWOEWHOHUDWRBWNFXUL WHKQRORJLFH

IXDXRVMGHQW LDMADGHS L W XIDQWH Q \DWAV GL*8 1XD X R VMG HQ W L FIRRDWHFORBAL LD W XL D
GHVWLQDWLD ORU SRW JHQHUD ULVFXUL WHKQRORJLFH

IX VXQW QHFHVDUH PDVXUL VSHFLDOH GH GLPLQXDUH D U ,6FSVXULORU WHKQRORJLFH ,
PXQFLD VRORVLULL XWLODMHORU

$UW 2ULHQW DDUMEHS X Q FWHIBHSLQDOH
&RQGLWLLOH GH DPSODVDUH VL FRQIRUPDUH D FRQVWUXFWLLORU
VSHFLILFXO GHVWLQDWLD VL DPSODVDPHQWXO DFHVWRUD
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/ID SURLHFWDUHD VL FRQVWUXLUHD FRUSXULORU VH YD WLQH FRQ!
YDQWXULOH GRPLQDQWH GH FXUHQWLL ORFDOL GH DHU FDUH VH S
PD[LPD GLQ WLPSXO YHULL

9RU IL SUHYD]XWH REOLJDWRULX IHUHVWUH SHQWUX LOXPLQDUHD
FRPHUFLDOH VHUYLFLL YDQ]J]DUH DOLPHQWDWLH SXEOLFD FDELQH

$UW $PSODVDIDMIBHG UXP X UWDCED LFH

&RQVWUXFWLLOH VXQW VLWXDWH IDWD GH GUXPXO SXEOLF VWU
&RQVWUXFWLLOH VXQW VLWXDWH IDWD GH GUXPXO SXEOLF VWU

$UW $PSODVDIDMMPHDOLOLDPHQW

6H LPSXQH R UHWUDJHUH GH PLQLP P IDWD GH DOLQLDPHQW

$UW $PSODVDWHOWHUBRUEEOHL

7LSXULOH GH FODGLUL FDUH VH SRW UHDOL]D SH ILHFDUH SDUFHO
}VH YRU HGLILFD GRDU FODGLUL GH WLS LIRODW QRWDWH ,=
6H UHDOL]HD]D FRQIRUP XUPDWRDUHORU UHWUDJHUL

$OLQLDPHQW P

/JLPLWD ODWHUDO VWDQJD YHVW P

JLPLWD ODWHUDO GUHDSWD HVW YDULDELO P P
JLPLWD SRVWHULRDUD VXG P

SHIR®LSULYLUH OD DVLJREDWADWHFHVHORU

$UW SFFHWBURVDELOH

$FFHVXO DXWRYHKLFXOHORU GLUHFW GLQ VWU ,VDFFHL SH SDUFH
DOLQLDPHQWXOXL GLQVSUH VWUDGD ,VDFFHL SHQWUX ,6FSV

$FFHVXO DXWRYHKLFXOHORU GLUHFW GLQ DOHHD GH DFFHV LQGX)\
VH YD DVLIJXUD LQ SRUWLXQHD DOLQLDPHQWXOXL GLQVSUH DOHHD (

$FFHVXO DXWRYHKLFXOHORU SHQWUX DSURYL]JLRQDUH JRQD ,6FSV
LQGXVWULDOD FX UDFRUG OD VWU *D]JHOHL OD 6XG

$XWRUL]J]DUHD H[HFXWDULL FRQVWUXFWLLORU HVWH SHUPLVD QXPI
GLUHFW VDX SULQ VHUYLWXWH FRQIRUP GHVWLQDWLHL FRQVWUXFYV

,QFLQWD YD DYHD SUHYD]XW REOLJDWRULX DFFHV DXWR GLPHQVL
GLQ FDUH VH DPHQDMHD]D DFFHVXO

'REXPHQWDWLD GH REWLQHUH D DXWRUL]J]DWLHL GH FRQVWUXLUH Y
GUXP VL DO BROLWLHL 5XWLHUH FRQGLWLLOH LPSXVH GH DFHVWH L

/D UHFHSWLD OXFUDULORU FRPLVLD GH UHFHSWLH YD YHULILFD H

$FFHVXO SHQWUX DSURYL]LRQDUH JDEDULW PDJ[LP WRQH VH YI

$UW $FFHWHHWRQDOH

,QFLQWD YD DYHD SUHYD]XW REOLJDWRULX DFFHVY SLHWRQDO GLP
GUXP GLQ FDUH VH DPHQDMHD]D DFFHVXO FH VH UHDOL]HD]D GLQ VYV
,QFLQWD YD DYHD SUHYD]XW REOLJDWRULX DFFHV SLHWRQDO GLP
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GUXP GLQ FDUH VH DPHQDMHD]D DFFHVXO FH VH UHDOL]JHD]D GLQ DC
VL, ,6SV $FFHVHOH SLHWRQDOH YRU IL FRQIRUPDWH DVWIHO LQFL
FDUH IRORVHVF PLMORDFH VSHFLILFH GH GHSODVDUH

$XWRUL]DUHD H[HFXWDULL FRQVWUXFWLLORU VL DPHQDMDULORU
SLHWRQDOH SRWULYLW LPSRUWDQWHL VL GHVWLQDWLHL FRQVWU X

$UW 3DUFDMHIDMH

8Q QXPDU PLQLP GH ORFXUL GH SDUFDUH FRURERUDW FX VDWL
QXPDUXOXL PLQLP GH ORFXUL GH SDUFDUH SHQWUX OXFUDULOH GH
WHULWRULDOH OXQLFLSLXO 7XOFHD + PLQLP ORF GH SDUFDUH SHQ
VHUYLFLL YDQ]DUH

6H YD UHVSHFWD DUW DOLQ GLQ OHJHD SULYLQG SHUI
SXWLQ XQ SXQFW GH UHLQFDUFDUH SHQWUX YHKLFXOHOH HOHFWUL

$UW S5DFRUGDUMHBWHOHEKKLER HGLOLWDUH
&RQVWUXLUHD SH ILHFDUH SDUFHOD VH SRDWH IDFH QXPDL FDQG |
H[HFXWLH VL GLVSRQLELOLWDWLOH GH FDSDFLWDWH FRQILUPDWH
WHKQLFR HGLOLWDUH H[LVWHQWH
D $SD SRWDELOD + GLQ UHWHOHOH H[LVWHQWH SH VWUDGD ,VDFFHL
E &DQDOL]DUH *+ DSHOH X]DWH PHQDMHUH YRU IL HYDFXDWH LQ UHWE
F(QHUJLH HOHFWULFD * VH YD UHDOL]D FRQIRUP DYL]XOXL GH UDFR!
6 7THOHIRQLH £ QX HVWH FD]XO
H*D] £+ VH YD UHDOL]D FRQIRUP DYL]XOXL GH UDFRUGDUH
'HIYROWDUHD HFKLSDULL HGLOLWDUH VH YD IDFH SULQ JULMD LQL
DXWRUL]DWHD SXEOLFD ORFDOD DGPLQLVWUDWRUL GH UHWHOH HG

$UW 3DUFHODUHD
3DUFHODUHD HVWH SHUPLVD LQ YHGHUHD FRQVWUXLULL D RSHUD
GXSD FD] FX FRQGLWLD UHVSHFWDULL SUHYHGHULORU GLQ OHJLVO|
GRUHVWH GLYL]DUHD ORWXOXL FX IXQFWLXQHD GH SUHVWDUL VHUY
(VWH SHUPLVD GLYL]DUHD ORWXOXL H[LVWHQW LQ YHGHUHD FRQVYV
XQ WHUHQ FDUH FRQWLQH R FODGLUH FDUH QX HVWH GHVWLQDWD G
DGDXJDQGX VH VXSuDIDWD SODQVHHORU H[LVWHQWH OD FHOH DOH
SDUWH GH WHUH GH]PHPEUDWD GLQWU XQ WHUHQ GHMD FRQVWUXLW
WHUHQXOXL LQLWLDO DGDXJDQGX VH VXSUDIDWD SODQVHHORU H[L
,Q FD] GH IRUWD PDMRUD SHQWUX UHDOL]DUHD GH RELHFWLYH G
FD ORWXO UH]XOWDW GHVWLQDW FRQVWUXLULL VDX FDUH HVWH G
IXQFWLXQLORU FRQVWUXFWLHL SH FDUH XUPHD]D VD R SULPHDVFD
WHUHQXOXL FDW VL GH GUHSW VHUYLWXWLOH FDUH OH JUHYHD]D
&RQGLWLLOH GH FRQVWUXLELOLWDWH VXQW
DFFHVLELOLWDWH OD XQ GUXP SXEOLF GLUHFW VDX SULQ VHUY
HFKLSDUH FX UHWHOH WHKQLFR HGLOLWDUH
IRUPH VL GLPHQVLXQL FDUH VD SHUPLWD UHJXOLOH GH DPSODV

UHVSHFWDUHD QRUPHORU GH LJLHQD VL GH SURWHFWLH LPSRW
LQFRQMXUDWRU HWF
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$UW . QDOWIPRHIVWUXFWLLORU

,QDOWLPHD PD[LPD DGPLVD D FRQVWUXFWLLORU GH SH WRDWF
IDUD D VH GHSDVL GH OD FRWD SLHWRQDOXOXL DIHUHC
D OQDOWLPHD FRQVWUXFWLLORU VH PDVFDUD GLQ SXQFWXO FHO PELC
JHQHUDW GH SDUWHD VXSHULRDUD D FRPLVHL DWLFXOXL SDUWHI
DFRSHULVXOXL 6ROXWLD VH DGRSWD GXSD FD] LQ IXQFWLH GH D\
VWUDGD JUXS GH VWUD]L
E SHUWLILFDWXO GH 8UEDQLVP &8 VL VDX $XWRUL]JDWLD GH &RQV WL
SUHFXP VL SHUPLVLXQHD LOWHUGLFWLD GH DPHQDMDUH GH LQFDSEH
LOGLFDWD VL IXQFWLXQHD SHUPLVD SHQWUX LQFDSHULOH GLQ PDQ\
5HIJLPXO GH LOQDOWLPH PD[LP HVWH 3 LQDOW PD[LP QLYHC(

$UW $VSHFWKROHUDBEBRQVWUXFWLLORU

&X UHVSHFWDUHD DUW GLQ 5*8 3 8 * VL 5/8 DSUREDW
6H YRU H[HFXWD DFRSHULUL LQ VLVWHP WHUDVD VDX VDUSDQWD
$VSHFWXO H[WHULRU DO FRQVWUXFWLLORU FX WRDWH HOHPHQYV
SXEOLF
([bDPLQDUHD FDUDFWHULVWLFLORU SURLHFWXOXL LQ YHGHUHD
LQVFULH LQ VSHFLILFXO JRQHL FX UHVSHFWDUHD SULQFLSLLORU GH
LQ YHGHUH XUPDWRDUHOH
FRQIRUPDUHD FRQVWUXFWLHL
PDWHULDOHOH GH FRQVWUXFWLH XWLOL]DWH SHQWUX LQYHOL)
FXORULOH DQVDPEOXOXL VL DOH GHWDOLLORU
FRQIRUPDUHD IDWDGHORU VL DPSODVDUHD JROXULORU
$XWRUL]J]DUHD H[HFXWDULL FRQVWUXFWLLORU HVWH SHUPLVD QXPLCL
DFHVWRUD VL QX GHSUHFLD]D DVSHFWXO JHQHUDO DO ]JRQHL
6H LQWHU]JLF FRQVWUXFWLLOH FDUH SULQ DVSHFW VL YROXP LQW!
YDORULOH DUKLWHFWXULL VL XUEDQLVPXOXL LQ JHQHUDO
ODWHULDOHOH IRORVLWH YRU IL GH FDOLWDWH DVSHFWXO FODGL!
GH EDOXVWUDGH FX PRGHOH IORUDOH FXORULOH SXWHUQLFH SUHF
SHQWUX HOHPHQWHOH GH VLIJQDOLVWLFD VH YD REWLQH DXWRUL]I
GH SXEOLFLWDWH DIHUHQWD UHJXOLORU 8 $ 7 OXQLFLSLXO 7XOFH
,QDOWLPHD PD[LPD D WRWHPXULORU YD IL GH P GH OD FRWD *

$UW 3URFHOWHREXSDDBHUHQXOXL

BURFHQWXO GH RFXSDUH DO WHUHQXOXL VH FDOFXOHD]D FRQIRUP
WHKQLFH SHQWUX DXWRUL]DWLD GH FRQVWUXLUH

BURFHQWXO GH RFXSDUH DO WHUHQXOXL LQ VHQVXO SUHJHQWXOX
FRQVWUXFWLHL ULGLFDWD GHDVXSUD FRWHL WHUHQXOXL QDWXUDC
LHVLULOH LQ HIWHULRU D EDOFRDQHORU LQFKLVH VDX GHVFKLVH LC
URO GHFRUDWLY VDX GH SURWHFWLH FD VWUHVLQL FRSHUWLQH H\
LQ VXSUDIDWD FRQVWUXLWD 3URLHFWLD OD VRO D EDOFRDQHORU
DPHQDMDW VL D ORJLLORU LQFKLVH DOH HWDMHORU VH LQFOXGH LC

3HQWUX SDUFHOHOH D FDURU FDSDFLWDWH GH RFXSDUH VL XWLOL
D327 UHVWXO WHUHQXOXL UDPDQH QHFRQVWUXLELO FKLDU VL LC
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6XSUDIDWD FRQVWUXLWD VL DULD FRQVWUXLWD D FODGLULL YRU

327 UHJOHPHQWDW PD] LQ FD]XO LQ FDUH VH VROLFLWD GHU
GH XUEDQLVP GHURJDWRULH GXSD FD]

,Q FD]XO IXQFWLXQLL , ,6SV 32 7 XO VH YD FDOFXOD LQ FDGUXO ]

$UW &RHILFLHHYWOO LDMWHUHQXOXL
&RHILFLHQWXO GH XWLOL]DUH DO WHUHQXOXL VH FDOFXOHD]D FRQ

WHKQLFH SHQWUX DXWRUL]DWLD GH FRQVWUXLUH

&RHILFLHQWXO GH RFXSDUH D WHUHQXOXL LQ VHQVXO SUH]HQWX
FRQVWUXLWD GHVIDVXUDW VXSUDIDWD GHVIDVXUDWD D WXWXURI
WHULWRULDOD GH UHIHULQWD 1X VH LDX LQ FDOFXOXO VXSUDIHWH
OLEHUD GH SDQD OD P VXSUDIDWD VXEVROXULORU FX GHVWLQDYV
VDX VSDWLLOH GHVWLQDWH SURWHFWLHL FLYLOH VXSUDIDWD EDOF
VL FRSHUWLQHORU QHFLUFXODELOH SUHFXP VL D SRGXULORU QHDI
VFDULOH HIWHULRDUH WURWXDUHOH GH SURWHFWLH

6XSUDIDWD FRQVWUXLWD GHVIDVXUDWD VL DULD FRQVWUXLWD GH\
ELODQWXO WHULWRULDO

& 87 UHJOHPHQWDW PD] LQ FD]XO LQ FDUH VH VROLFLWD GHUR
XUEDQLVP GHURJDWRULH GXSD FD]

,Q FD]XO IXQFWLXQLL , ,6SV & 8 7 XO VH YD FDOFXOD LQ FDGUXO ]

5HJXOL FX SULYLUH OD DPSODVDUHD GH VSDWLL YHU]L VL LPSUH

$UW _6SDWIHUL

3H ILHFDUH SDUFHOD LQ SDUWH HVWH REOLJDWRULH DPHQDMDUHD
FDUH VD VQVXPH]H PLQLPXP GLQ 67

6XQW SHUPLVH IDWDGH VL WHUDVH LQLHUEDWH

&8 SRDWH VWDELOL RUJDQL]DUHD VSDWLLORU SODQWDWH GLQ LQ\
UDVSXQGD XQRU DQXPLWH FHULQWH XUEDQLVWLFH FXP VXQW
16 XVWLQHUHD XQXL FDS GH SHUVSHFWLYD FX SODQWDWLH
t$VLIXUDUHD XQXL DQXPLW WLS GH SODQWDWLH FDWUH VWUDGD L¢
LQFLQWHOH VHPLSXEOLFH
t1HFHVLWDWHD GH D FRUHFWD SULQ SODQWDWLH DVSHFWH QHSODF

$UW . PSUHMPXLUL

5HDOL]DUHD vPSUHMPXLULORU SDUFHOHL SH WRDWH OLPLWHOH HL \
UHJLVWHQWD DFROR XQGH HVWH FD]XO

&D XUPDUH D 38= FX UHIJXODPHQWH DIHUHQWH VL D SHIXODPHQWHO
FROQGLWLL 6XSOLPHQWDUH SHQWUX vPSUHMPXLUL FX UHIHULUH OD

IOQDOWLPHD PLQLPD PD[LPD D LPSUHMPXLULL SH RULFDUH GLQWUH
}&RQIRUPDWLD JHRPHWULFD D LPSUHMPXLULL FDWUH VSDWLLOH SXE
LODOWLPHD JURVLPHD WUDVHXO LQ SODQ

}ODWHULDOHOH FDUH WUHEXLH IRORVLWH VWUXFWXUD GH UH]JLVWH
$8Q DQXPLW VFRS GHRVHELW XUPDULW GH HGLOL VL GHILQLW LQ W|I

3UQU
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R . =RQBHQLWDQEXVWULDOH
6XEJRQD ,6SV.QGXVWRRRVW SHONBUX VWBUYLFLL

683.72/8/ +*(1(58/.787,

$UW 7TLSXUGOWXE]IRQKRQFWLRQDOH
, ,6SV ,QGXVWULH VL &4RQVWUXFWLL SHQWUX 3UHVWDUL 6HUYLFLL

$UW )XQFWL X®RFDL QD DJRDHL
)XQFWLXQHD GRPLQDQWD D JRQHL HVWH FRQVWLWXLWD GLQ IXQFWL
DPSODVDWH SH ILHFDUH SDUFHOD LQ SDUWH

SUW )XQFWLXRORSOHPHOMIPUNROQHL
8QLWDWL PLFL VL QHSROXDQWH ELURXUL

SUW )XQFWLXAWHUJLVH

/0OU FODGLUL GH WLS UXUDO , XQLWDWL LQGXVWULDOH FX F
*& JRVSRGDULH FRPXQDOD 76( ]JRQD H[SORDWDUHD UHVXUVHORU F
SUHFLSLWDWLL 75L JRQD FX WHUHQXUL LQXQGDELOH 75D JRQD |
SHUPDQHQW VXE DSH 71 WHUHQXUL QHSURGXFWLYH

683.72/8 +87.1,=95(81&7.218/$

$UW BWLOLJBUPLVH
, ,6SV + QGXVWULH VL &RQVWUXFWLL SHOQWUX 3UHVWDUL 6HUYLFLL

$UW 8WLOLIBUPLKXFRQGLWLL
(FKLSDPHQWH HGLOLWDUH QHFHVDUH JRQHL “L QHFHVDUH IXQF-LI
VHUYLFLL

$UW SWLOLIOWHU]LVH
2ULFH XQLW L SROXDQWH VDX JHQHUDWRDUH GH ULVFXUL WHKQR

2ULFDUH DOWH XWLOL] UL GHFKkW FHOH SUHY ]XWH OD XWLOL] UL |
/XFU UL GH WHUDVDPHQW GH QDWXU V DIHFWH]H DPHQDM ULOH C
2ULFH OXFU UL GH WHUDVDPHQW FDUH SRW V SURYRDFH VFXUJHL
HYDFXDUHD “L FROHFWDUHD DSHORU PHWHRULFH

€83.72/8/ +&21'.7,. '( $03/$6$5(6. &21)25085(3 &2167586&7..125

$UW $XWRULJDUHD OXFUDULORU GH FRQVWUXLUH
SHQWUX REWLQHUHD DXWR6SWBW!ILHH GHERRQ@VRVGREXRHQWBWDH
GHWDOLX 3 8" XQGH VH YRU IL GHWDOLDWH FDLOH GH DFFH
FRUHVSXQ]DWRDUH IXQFWLXQLL
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$UW 2ULHQW DDUMEHS XQ FWHIMHG L QDOH
2ULHQWDUHD IDWD GH SXQFWHOH FDUGLQDOH YD DVLJXUD LQVRULU
GLUHFWLD QRUG VXG

$UW $PSODVDIDMIBHG UXP X UXCHRDLFH
,Q FRQIRUPLWDWH FX QRUPDWLYHOH GUXPXULORU SXEOLFH LQFOXYV

GUXPXULORU VL 2UGLQXO QU DO OLQLVWHUXOXL 7UDQVSRUWX!
IXQFWLRQDOH LQ SDUWH

$UW $PSODVDIDMBHD OLQLDPHQW
)DWD GH OLPLWD GH SURSULHWDWH LQ SDUWHD GH 125" DOLQLDP}

$UW_$PSODVDUGLHWHULFOUEG OHL
6H UHDOL]HD]D FRQIRUP XUPDWRDUHORU UHWUDJHUL

)DWD GH OLPLWD GH 9(67 VH LPSXQH R UHWUDJHUH GH PHWUL
)DWD GH OLPLWD GH 68" VH LPSXQH R UHWUDJHUH GH PHWUL
)DWD GH OLPLWD GH (67 VH LPSXQH R UHWDUJHUH GH PHWUL

,Q VFRSXO SURWHMDULL VDQDWDWLL SXEOLFH VL D PHGLXOXL HVW|
]JRQD JHQHUDWD GH LQFLQWD VWDELOLWD SHQWUX IXFWLXQHD VSHF
P ,QFLQWD IDWD GH FDUH VH LPSXQ UHWUDJHULOH HVWH GHILQLWD

$UW SFFHWBURVDELOH

$FFHVXO FDURVDELO LQ LQWHULRUXO ILHFDUHL SDUFHOH LQ SDUWH
ILH GLPHQVLRQDW DVWIHO LQFDW VD VDWLVIDFD WRDWH QHYRLOH
FDSDFLWDWHD FODGLULORU $FFHVXO VDX DFFHVHOH FDURVDELC
UHSUH]HQWDWLYLWDWHD IXQFWLXQLORU VL FODGLULORU GH SH SDUL
$FFHVXO FDURVDELO VH UHDOL]HD]D GLQ SDUWHD GH HVW D SDUFH
30DQXOXL GH SHIJOHPHQWDUL DIHUHQW 38=

$UW SFFH\SHHWRQDOH
$FFHVXO SLHWRQDO LQ LQWHULRUXO SDUFHOHL VH UHDOL]HD]D GLQ

$UW_ 3DUFDMHDMH
6SDWLLOH GH SDUFDUH JDUDUH D DXWRYHKLFXOHORU YRU IL DVLJXL

FRQVWUXLUHD GH SDUFDMH VL JDUDMH FROHFWLYH LQ JRQHOH OLPL
SHQWUX JRQD , ,6SV VH YRU DVLJXUD XQ QXPDU PLQLP GH ORFXUL
FHULQWHORU +&/ SULYLQG DVLIJXUDUHD QXPDUXOXL PLQL
FRQVWUXFWLL
VL DPHQDMDUL DXWRUL]DWH SH UD]D XQLWDWLL DGPLQLVWUDWLY W
ILHFDUH PS VXSUDIDWD XWLOD D VSDWLXOXL GH SUHVWDUL VHUYL
6H YRU GHwWDOLD OD ID]D 3 8"
6H YD UHVSHFWD DUW DOLQ GLQ OHJHD SULYLQG SHUIF
SXWLQ XQ SXQFW GH UHLQFDUFDUH SHQWUX YHKLFXOHOH HOHFWU

3UQU
3URLHFM216758,5(516$0%/8820(58,8/0,;7 &20(57 6(59,&,,'2785, &21(;( $0(18-$5('( ,1&,1786, 5$825'85(/$
87,1,7$7,

BHQHILWEDI( +2/',1* 6§

)D]D3 8 =

3DUWHULBDS/$0 (17 /2&8/"( 85%$1,60



&8 .52

258 -
6W0,58&(92'$QU
ZHEZZZ RSVFDSH UR

$UW S5DFRUGDUMBWHOMGKLFR HGLOLWDUH

&RQVWUXLUHD SH ILHFDUH SDUFHOD VH SRDWH IDFH QXPDL FDQG
HIHFXWLH VL GLVSRQLELOLWDWLOH GH FDSDFLWDWH FRQILUPDWH
WHKQLFR HGLOLWDUH H[LVWHQWH
$SD SRWDELOD #+ GLQ UHWHOHOH H[LVWHQWH SH VWUDGD ,VDFFHL
&DQDOL]DUH =+ DSHOH X]DWH PHQDMHUH YRU IL HYDFXDWH LQ UHWH
(QHUJLH HOHFWULFD * VH YD UHDOL]D FRQIRUP DYL]XOXL GH UDFRU
7THOHIRQLH * QX HVWH FD]XO
*D] £+ FRQIRUP DYL]XOXL GH UDFRUGDUH REWLQXW
'"HIYROWDUHD HFKLSDULL HGLOLWDUH VH YD IDFH SULQ JULMD LQL)
DXWRUL]DWHD SXEOLFD ORFDOD DGPLQLVWUDWRUL GH UHWHOH HG

$UW 3DUFHODUHD

3DUFHODUHD HVWH SHUPLVD LQ YHGHUHD FRQVWUXLULL D RSHUD
GXSD FD] FX FRQGLWLD UHVSHFWDULL SUHYHGHULORU GLQ OHJLVO
(VWH SHUPLVD GLYL]DUHD ORWXOXL H[LVWHQW GHVWLQDW SUHVYV
FROQVWUXFWLH QRXD HVWH HGLILFDWD SH XQ WHUHQ FDUH FRQWLQH
327 VL &87 VHVFDOFXOHD]D DGDXJDQGX VH VXSUDIDWD SODQVH
,Q FD] GH IRUWD PDMRUD SHQWUX UHDOL]DUHD GH RELHFWLYH GH
ORWXO UH]XOWDW GHVWLQDW FRQVWUXLULL VDX FDUH HVWH GHNM
IXQFWLXQLORU FRQVWUXFWLHL SH FDUH XUPHD]D VD R SULPHDVEFD
WHUHQXOXL FDW VL GH GUHSW VHUYLWXWLOH FDUH OH JUHYHD]D

$UW QDOWLPRIOVWUXFWLLORU

,QDOWLPHD PD[LPD D FODGLULORU YD IL GH PDJ[LP P GH OD FR
SLHWRQDOXOXL DIHUHQWD vwuD]JLL ,VDFFHL VL DOHHD GH DFFHV L
HOHPHQWH GHFRUDWLYH VL VDX DPSODVDUHD GH VLVWHPH VL HFKI
VRODUH

5HIJLPXO PD[LP GH LQDOWLPH YD IL PD[LP 3 LQDOW ( VH SHUPLW
QLYHO VXEWHUDQ 1LYHOHOH SUHYD]XWH PD[LP QLYHOXUL VXSU|I

$UW $VSHFWNOHUD@EBQVWUXFWLLORU
&X UHVSHFWDUHD DUW GLQ 5*8 3 8 * VL 5/8 DSUREDW
6H YRU H[HFXWD DFRSHULUL LQ VLVWHP WHUDVD VDX VDUSDQWD
$VSHFWXO H[WHULRU DO FRQVWUXFWLLORU FX WRDWH HOHPHQYV
SXEOLF
([bDPLQDUHD FDUDFWHULVWLFLORU SURLHFWXOXL LQ YHGHUHD
LOQVFULH LQ VSHFLILFXO JRQHL FX UHVSHFWDUHD SULQFLSLLORU GH
LQ YHGHUH XUPDWRDUHOH
FRQIRUPDUHD FRQVWUXFWLHL
PDWHULDOHOH GH FRQVWUXFWLH XWLOL]DWH SHQWUX LQYHOL)\
FXORULOH DQVDPEOXOXL VL DOH GHWDOLLORU
FRQIRUPDUHD IDWDGHORU VL DPSODVDUHD JROXULORU

(OHPHQWHOH GH VLIQDOLVWLFD VL SXEOLFLWDWH YRU IL HIHFXWD
WRWHPXUL VWDOSL GH SXEOLFLWDWH HVWH GH P
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SHOQWUX DXWRUL]DUHD HOHPHQWHORU GH VLJQDOLVWLFD QX HVWH

$UW 3URFHOWRDPXSDN®HUHQXOXL
SURFHQWXO GH RFXSDUH D WHUHQXULORU VL FRHILFLHQWXO GH XV
GH QHFHVLWDWLOH IXQFWLXQLL UHVSHFWLYH GH FRQWH[WXO XUED
GHSDVL QXPDL LQ PRG H[FHSWLRQDO YDORDUHD GH FX MXVWLIL
327 XOVH YD FDOFXOD OD LQWUHDJD JRQD IXQFWLRQDOD , ,6SV
6H YD LOWRFPL R GRFXPHQWDWLH WLS 3 8' SHQWUX DXWRUL]DUH]I
$UW &RHILFLHIHYW OO LDMUHUHQXOXL

& 87 UHIJOHPHQWDW PD] LQ FD]XO LQ FDUH VH VROLFLWD GHUR.
GRFXPHQWDWLH GH XUEDQLVP GHURJDWRULH GXSD FD]
& 87 XO VH YD FDOFXOD OD LQWUHDJD ]RQD IXQFWLRQDOD , ,6SV

6H YD LQWRFPL R GRFXPHQWDWLH WLS 38" SHQWUX DXWRUL]DUH]I

$UW 6SDWRHU]L
3H ILHFDUH SDUFHOD HVWH REOLJDWRULH UHDOL]DUHD XQRU VS

GH LIRODUH GH LJLHQD GH GHFRUDWLH V D LQ SURSRUWLH FX VX

VSHFLILFH 6H VXEOLQLD]D UROXO GHRVHELW GH LPSRUWDQW SH FD

DVSHFWXOXL UHSUH]HQWDWLY DO VSDWLLORU VL FODGLULORU
BURFHQWXO GH VSDWLL YHU]L HVYWH GH PLQLP GLQ 6 7 D SDU
6H SHUPLW WHUDVH VL IDWDGH LQLHUEDWH

,QWRFPLW
DUKRVPLIXGRY=,5($18

3UQU
3URLHFM216758,5(516$0%/8820(58,8/0,;7 &20(57 6(59,&,,'2785, &21(;( $0(18-$5('( ,1&,1786, 5$825'85(/$
87,1,7$7,

BHQHILWEDI( +2/',1* 6§

)D]D3 8 =

3DUWHULBDS/$0 (17 /2&8/"( 85%$1,60



INCADRARE in ZONA

INCADRARE in U.T.R. 26conform R.L.U. P.U.G.
INCADRARE in P.U.G.

suport GEOPORTAL A.N.C.P.l.

VERIFICATOR/ NUME SEMNATURA CERINTA REFERAT/EXPERTIZA NR./DATA

EXPERT

PROIECTANT GENERAL: BENEFICIAR: PROIECT NR.
C.U.Il. RO 22643775; FIVE HOLDING S.A.

REG.COM. J 36/600/2007 TITLUL PROIECTULUI: 196/2025

Www. opscape.ro CONSTRUIRE ANSAMBLU COMERCIAL MIXT

; COMERT, SERVICII, DOTARI CONEX .
SPECIFICATIENUME SEMNATURA | DATA: AMENgAJARE INCINTA SI RADORDARE LA U Iﬁﬁ'[lj Z
SEF PROIECErh. Cosmin VIZIREANU 10/2025 INTRAVILAN JUD. TULCEA, mun. TULCEA, str. Isacceinr. 149-179 ~
PROIECTAT| arh. Cosmin VIZIREANU SCA{Q{-\:]-OOO JTITLUL PLANSEIL: PLANSA NR
DESENAT |teh.urb. Ciprian POPA 1 5000 PLAN de INCADRARE in ZONAO1

Document creat de 5.C. OPSCAPE HUB S.R.L. - Nicio parie din acest document nu poate 1l copiata, modiicata sau multiplicata fara acordul scris al 5.C. O
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BILANT TERITORIAL ZONA STUDIATA
FUNCTIUNI TOTAL : 359.665 mp
URBANISTICE SUPRAFATA PROCENT
LEGENDA TABEL DISFUNCTIONALITATI - PRIORITATI o I
Unitati Indust(iale 176.035,3% mp % 48,94 U
DOMEN]I DISFUNCTIONALITATI PRIORITATI Cai de comunicatie (CC) 511329,76 mpx 14,27 :
A LIMITE CC DISFUNCTIONALITATI Ll - . . o . o Institutii si ser¢is) 44.893,50 mp % 12,48 T L
. > Accesul principal existent facut din str. Iaedduidizarea circulatiei in zona degrevand str. I§accei, . . \
------ LIMITA ZONA STUDIATA prin PUZ . — N A . i ) “Tehnico Edilitar (TH) 31/584,12 mp» 8,78 !
disfunctionalitate de CIRCULATIE - coincide cu accesul la obiectivul "Park &| Rldeiutovehicule de mare tonaj propunand aprovjzionarea | | | \
LIMITA ZONA REGLEMENTATA prin PUZ 4 care este desfasurat de-a lungul deschidesdiise face de la sud din str. Gazelei Zona verde (P) 10{935,73 mpx 3,04 | | | |
i i i ] i Teren agricol (TAG 8234,00 mp % 2,29 rotuar \ \ \ \
Limita teren in proprietatea BENEFICIARUE disfunctionalitate de UTILIZARE FERE§ la strada a zonei reglementate. g9 ( p o ; trot ‘ 1
H H i X % 3. 2.5 5.7 3.4:
o > Accesul secundar existent la zona reglepneMatiernizarea accesului secundar prin largire pemlﬁgﬁﬁfre fnd!v!du(am ) 24.788,98 mp % 6,89 SLISACCE! Park & Ryde
B. ZONIFICARE D. ECHIPARE EDILITARA Y se face prin aleea care strabate incinta dedisculatie pe ambele sensuri si refacerea Locuire individuala (LM) 6.818,76 mp % 1,75
R ; ; ~ Nord (din str. Isaccei) la Sud (str. Gazelglatyatului asfaltic Locuire colectiva (L 1304,80 mp % 0,36 PROFIL STRADAL A - A
IS- ZONA SERVICI si INSTITUTII PUBLICE de INTERES GENERAR®tea publica de Alimentare cujApa () ¢ ) € zelglaya _ _ p P
R blica de C i alee care nu are profil reglementat si ii lipseste Parcari publice 4240,00 mp % 0,11
ISc -Constructii Comerciale - etea publica de Canalizare stratul asfaltic.
ISps -Constructii pentru Prestari Servicii ——— -~ Retea publica de Electrificare
o . . . Retea publica de Alimentare cu|Gaz .
I - Zona de Unitati Industriale , Depozitare si Transport >Zona Reglementatanform PUG: > Propuneri in Zona reglementata :
- | - Zona de Unitati Industriale (1) "Unitati |ndustr|(_slle, Depo_zﬂare si TransppHe terenuri detinute de Beneficiar - 7, gi
d d | - fara reglerlnentaln de dlensnate fond Coc: St“é'é schimba functiureeastenta ing "SERVICII si g/gj §|
GC + TEZona de Gospodarie Comunala, Cimitire in principal, si alte reglementari secundare. " g = = s
Sl '-U prineip d INSTITUTII PUBLICE", sluha ( BILANT TERITORIAL ZONA REGLEMENTATA i ‘
P p m Z Propunere pe terenuri detinute de beneficiar'institutii servicii publice, comert si prestari sefvicii" . / | h
_ _ . < ) _ , S: 24.835,70 mp
[ ] TE -Terenuri pentru echipare Edilitara NI (IS) "SERVICII si INSTITUTII PUBLICE o _
s s - - pe celelate terenuri : - 8.8 -
- X subzonalScp9 "Institutii servicii publice, P . . . o ) Terenuri detinute de TOTAL : 17138mp - 800 -
LM- ZONA REZIDENTIALA cu CLADIRI P, P+1, P+2 (pana la 10m) = |j | comertsi prestari servicii" se mentine functiureastental)"Unitati industriale, PROFIL STRADAL B - B PROFIL STRADAL C - C
) ) ) - Depozitare si Transport”, dar cu reglementari fetaliaB ENEFICIAR SUPRAFATA PROCENT
I:I LMul Subzona Exclusiv Rezidentiala D) >Zona studiateonform PUG: pe toate aspectele urbanistice aferente.
cu cladiri de tip urban o ) o . .
() "Unitati industriale, Depozitare si Trar|sport" Constructii 509443 mp % 35,03
LI- ZONA REZIDENTIALA cu CLADIRI cu MAI MULT de 3 NIVELURI - fara reglementari de densitate fond corjstruit Alei / platforme 10967,26 mp % 64,09
Liul b Exclusiv Rezid ial in principal, si alte reglementari secundare. B )
N L'ul Su zona Exclusiv Rezidentiala Spatii verzi 148,87 mp % 0,87
cu cladiri de tip urban Teren din proximitatea sudica zonificat cu
TAG- T i Agricol functiune rezidentibM*, insa in utilizarea
- | erentrn Agricole curenta acesta este o parcare improvizata. — - VERIFICATOR/ NUME SEMNATURA | CERINTA | REFERAT/EXPERTIZA NR/DATA
- TAG- Terenuri Agricole Terenuri invecinate TOTAL : 7723,42 mp EXPERT
+ teren in cota indiviza SUPRAFATA PROCENT
Cc - ZONA CAl de COMUNICATIE > Spatiile verzi de aliniament la str. Isccei ausféddantare de perdele de protectie cu zonele dell sil m PROIECTANT GENERAL: BENEFICIAR: PROIECT NR.
- Cer- subzonha Comunicati RUTIERE 2 eliminate in timp. invecinate la Sud C.U.l. RO 22643775; FIVE HOLDING S.A. 196/2023
a Constructii 4/358,67 mp % 67,16 REG.COM. J 36/600/2007 TITLUL PROIECTULUL:
L WWWw. opscape.ro CONSTRUIRE ANSAMBLU COMERCIAL MIXT
i i i i ii ini ii Zi i ; . - INTRAVILAN JUD. TULCEA, mun. TULCEA, str.Isaccei nr 119 P.U.Z.
Perdele de Protectie > ]I‘_lpsa.L re.g.yl'er;ent.arlu spatlfllor verzi |r? ca.dru|> :eg:zr:;ealn;?:;Sjn;;rtoact:ﬁggn;;nr:g de spatii verzi pgﬂg’at“ verzi 0,00 mp % 0,00 SEF PROIECErh. Cosmin VIZIREANU 12/2023 NC31695,4235?;2819,564/145r saccei .
[ ] Ppp- subzona Perdele de protectie, alte zone verzi unctiunii industriale conform PUG in vigpakeyig PROIECTAT arh. Cosmin VIZIREANU SCA:I-RA:2000 TITLUL PLANSEL PLANSA NR
DESENAT |arh. Cosmin VIZIREANU 1.1000, ANALIZA SITUATIE EXISTENTAJ-02
Docyment creat de S.C. OPSCAPE HUB S.R.L. - Nicio parte din acest document nu poate fi copiata, modificata sau multiplicata fara acordul scris al S.C. OPS
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