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5LVF�PROW�HOHYDW�GH�OHVLy�HQGRFUDQLDO�� 'HWHULRUDFLy�GHO�QLYHOO�GH�FRQHL[HPHQW��R�VLJQHV�QHXUDOV��SHU�H[HPSOH��DOWHUDFLRQV�SXSLO��ODUV��� &RQIXVLy�R�FRPD�SHUVLVWHQWV�PDOJUDW�OD�UHDQLPDFLy�� )RQWDQHOD�WLEDQW�R�GLjVWDVL�GH�OHV�VXWXUHV�� 7UDXPDWLVPH�REHUW�R�SHQHWUDQW�� )UDFWXUD�GHSULPLGD�R�REHUWD�� )UDFWXUD�GH�OD�EDVH�GHO�FUDQL

7&� ,QGLFDGD� 7&�XUJHQW�DPE�SDFLHQW�HVWDELOLW]DW�KHPRGLQjPLFDPHQW��

7UDXPDWLVPH�JUHX� ([DPHQ�VLVWHPjWLF�GHO�SDFLHQW�LQFRQVFLHQW�R�FRQI~V
5;�FROXPQD�FHUYLFDO��5;�GH�WzUD[��5;�GH�SHOYLV��
7&�GH�FUDQL7&�YHUWHEUDO�

,QGLFDGHV�

,QGLFDGD([SORUDFLy�HVSHFLDOLW]DGD�

/D�SULRULWDW�pV�HVWDELOLW]DU�OD�VLWXDFLy�GHO�SDFLHQW��(V�SURFHGLUj�~QLFDPHQW�D�OHV�5;�PtQLPHV�QHFHVVjULHV�SHU�D�O
DYDOXDFLy�LQLFLDO��3HU�D�OD�5;�GH�WzUD[�SRW�HVSHUDU�VH�ILQV�TXH�OD�FROXPQD�L�OD�PHGXOÂOD�HVWLJXLQ�FRQYHQLHQWPHQW�SURWHJLGHV��/D�7&�YHUWHEUDO�SRW�FRPELQDU�VH�DPE�OD�GH�FUDQL��/HV�IUDFWXUHV�SpOYLTXHV�VROHQ�DFRPSDQ\DU�VH�G
KHPRUUjJLD�DEXQGDQW��7UDXPDWLVPH�QDVDO 5;�GH�FUDQL�5;�GHOV�RVVRV�GH�OD�FDUD5;�GHOV�RVVRV�GHO�QDV�
1R�LQGLFDGHV�VLVWHPjWLFDPHQW� 7UHW�TXH�OHV�GHPDQL�XQ�HVSHFLDOLVWD��1R�H[LVWHL[�XQD�UHODFLy�PROW�PDUFDGD�HQWUH�OHV�GDGHV�UDGLROzJLTXHV�L�OD�GHIRUPLWDW�H[WHUQD��+DELWXDOPHQW��HO�VHJXLPHQW�HQ�HO�VHUYHL�GH�25/�R�GH�FLUXUJLD�PD[LOÂOR�IDFLDO�GLFWDUj�OD�QHFHVVLWDW�GH�5;�R�7&��7UDXPDWLVPH�RUELWDUL�R�GH�OD�FDUD�WDQFDW 5;�GHOV�RVVRV�GH�OD�FDUD

7&�RUELWDUL�
,QGLFDGD
([SORUDFLy�HVSHFLDOLW]DGD�

(VSHFLDOPHQW�SHU�VRVSLWD�GH�FDWDUDFWD�WUDXPjWLFD��R�SHU�LQGLFDU�LQWHUYHQFLy�TXLU~UJLFD��(V�SRW�GHPDQDU�XOWHULRUPHQW�7&��VREUHWRW�VL�HOV�VLJQHV�5;�R�FOtQLFV�VyQ�GXEWRVRV��7UDXPDWLVPH�RUELWDUL�SHQHWUDQW 5;�GH�O
zUELWD
(FRJUDILD�R�7&�

,QGLFDGD
([SORUDFLRQV�HVSHFLDOLW]DGHV�

3RW�KDYHU�XQ�FRV�HVWUDQ\�UDGLRSDF�LQWUD�RFXODU�R�VRVSLWD�GH�OHVLy�GH�OHV�SDUHWV�GH�O
zUELWD��3RGHQ�VHU�QHFHVVjULHV�O
HFRJUDILD�R�OD�7&��OD�50�HVWj�FRQWUDLQGLFDGD�VL�HV�WUDFWD�G
XQ�FRV�HVWUDQ\�PHWjOÂOLF��/HVLy�GH�O
,,,�SDUHOO�FUDQLDO��PRWRU�RFXODU�FRP~� 5;�GHOV�RVVRV�GH�OD�FDUD
7&�

1R�LQGLFDGD�VLVWHPjWLFDPHQW([SORUDFLy�HVSHFLDOLW]DGD�
(Q�HOV�QHQV��OD�5;�VRO�VHU�GH�SRFD�DMXGD��&RQVXOWL�DPE�HO�FLUXUJLj�PD[LOÂOR�IDFLDO��7UDXPDWLVPH�GH�OD�PDQGtEXOD 5;�GH�OD�PDQGtEXOD�R�5;�SDQRUjPLFD�7&

1R�LQGLFDGD�VLVWHPjWLFDPHQW��([SORUDFLy�HVSHFLDOLW]DGD
+DELWXDOPHQW�HOV�HVWXGLV�HOV�LQGLFD�HO�FLUXUJLj�PD[LOÂOR�IDFLDO&RQVXOWL�DPE�HO�FLUXUJLj�PD[LOÂOR�IDFLDO



,GRQHwWDW�G
([SORUDFLRQV�GH�5DGLRGLDJQzVWLF�HQ�8UJqQFLHV�3HGLjWULTXHV SjJ��� GH���

/HVLRQV�QR�WUDXPjWLTXHV6RVSLWD�G
KLGURFHIjOLD�R�3RVVLEOH�OHVLy�H[SDQVLYD (FRJUDILD
5;�GH�FUDQL�
7&�FUDQL�DPE�FRQWUDVW�R�50�

,QGLFDGD
1R�LQGLFDGD�VLVWHPjWLFDPHQW([SORUDFLy�HVSHFLDOLW]DGD�

/
HFRJUDILD�HVWj�LQGLFDGD�TXDQ�OD�IRQWDQHOD�DQWHULRU�HVWj�REHUWD���1HQV�����DQ\��
&RQVXOWL�DPE�HOV�UDGLzOHJV��

(SLOqSVLD 5;�GH�FUDQL
7&��50�R�01

1R�LQGLFDGD
([SORUDFLRQV�HVSHFLDOLW]DGHV�

0DOV�UHVXOWDWV��/HV�FRQYXOVLRQV�SDUFLDOV�R�IRFDOV�SRGHQ�H[LJLU�XQD�GHWHUPLQDFLy�GHWDOODGD�VL�HV�SHQVD�HQ�XQD�LQWHUYHQFLy�TXLU~UJLFD��/D�50�VRO�VHU�PpV�DSURSLDGD�TXH�OD�7&��7DPEp�OD�63(&7�HQ�OD�FULVL�L�HQ�HO�SHUtRGH�LQWHUPHGL�SHUPHW�LGHQWLILFDU�HO�IRFXV�DEDQV�GH�FRQGXFWD�D�XQD�LQWHUYHQFLy�TXLU~UJLFD��+LGURFHIjOLD�SHU�SRVVLEOH�GLVIXQFLy�GH�OD�GHULYDFLy�GH�/&5�
5;�
(FRJUDILD��7&�R�50�

,QGLFDGD�
([SORUDFLRQV�HVSHFLDOLW]DGHV

/D�5;�KD�GH�LQFORXUH�WRW�HO�VLVWHPD�GH�YjOYXOHV��(FRJUDILD�VL�UHVXOWD�SUjFWLF��7&�R�50�VHJRQV�GLVSRQLELOLWDW�L�HGDW�GHO�SDFLHQW��&RQVXOWL�DPE�HOV�UDGLROzOHJV&HIDOHD�DJXGD�LQWHQVD 5;�GH�FUDQL
50�R�7&�

1R�VLVWHPjWLFDPHQW�LQGLFDGD([SORUDFLRQV�HVSHFLDOLW]DGHV�
6L�pV�SHUVLVWHQW�R�V
DVVRFLD�DPE�VLJQHV�FOtQLFV��HQYLw�DO�SDFLHQW�D�H[SORUDFLRQV�HVSHFLDOLW]DGHV��/D�7&�RIHUHL[�GDGHV�DGHTXDGHV�HQ�JDLUHEp�WRWV�HOV�FDVRV�G
KHPRUUjJLD�VXEDUDFQRLGHD��DOWUHV�KHPRUUjJLHV�HQGRFUDQLDOV�L�KLGURFHIjOLD�FRQFRPLWDQW��2EVHUYL
V�TXH�XQD�7&�QHJDWLYD�QR�SHUPHW�H[FORXUH�XQD�KHPRUUjJLD�VXEDUDFQRLGHD��'DYDQW�HO�GXEWH�FDO�SURFHGLU�D�XQD�SXQFLy�OXPEDU��VHPSUH�TXH�QR�KDJL�FRQWUDLQGLFDFLRQV��SHU�H[HPSOH��KLGURFHIjOLD�REVWUXFWLYD���7DPEp�SRW�VHU�QHFHVVjULD�OD�SXQFLy�OXPEDU�SHU�D�GHVFDUWDU�XQD�PHQLQJLWLV��6RVSLWD�GH�VLQXVLWLV� 5;�GH�VLQV�SDUDQDVDOV� 1R�VLVWHPjWLFDPHQW�LQGLFDGD�
1R�HVWj�LQGLFDGD�DEDQV�GHOV���DQ\V��SHU�O
HVFjV�GHVHQYROXSDPHQW�GHOV�VLQV�SDUDQDVDOV��HO�HVSHVVLPHQW�GH�OD�PXFRVD�SRW�VHU�QRUPDO�HQ�QHQV�6LQXVLWLV�DJXGD�FRPSOLFDGD�FHOXOLWLV�RUELWDULD� 5[�GH�VLQV�SDUDQDVDOV7&�VLQV�L�zUELWHV 1R�LQGLFDGD([SORUDFLy�HVSHFLDOLW]DGD
1R�DSRUWD�LQIRUPDFLy�QRYD3HU�GHVFDUWDU�FRPSOLFDFLRQV�LQWUDRUELWDULHV�R�LQWUDFUDQLDOV0DVWRLGLWLV�DJXGD 7&�PDVWRLGHV�L�FUDQL ([SORUDFLy�HVSHFLDOLW]DGD ÒWLO�SHU�GHVFDUWDU�FRPSOLFDFLRQV�LQWUDFUDQLDOV�R�SHU�LQGLFDU�GUHQDWJH�XUJHQW0HQLQJLWLV 7&�FUDQLDO ([SORUDFLy�HVSHFLDOLW]DGD 3HU�GHVFDUWDU�KLGURFHIjOLD�DEDQV�GH�IHU�OD�SXQFLy�OXPEDU�



,GRQHwWDW�G
([SORUDFLRQV�GH�5DGLRGLDJQzVWLF�HQ�8UJqQFLHV�3HGLjWULTXHV SjJ��� GH���

&ROXPQD�YHUWHEUDO&ROXPQD�FHUYLFDO7UDXPDWLVPH�DPE�OHVLy�GRORURVD�GHO�FROO 5;�GH�OD�FROXPQD�FHUYLFDO

7&�R�50�

,QGLFDGD�

([SORUDFLRQV�HVSHFLDOLW]DGHV�

/HV�5;�GH�OD�FROXPQD�FHUYLFDO�SRGHQ�VHU�PROW�GLItFLOV�G
LQWHUSUHWDU�����+D�GH�PRVWUDU�&��7������+D�GH�PRVWUDU�OD�DSyILVLV�RGRQWRLGHV�GHO�D[LV��QR�VHPSUH�SRVVLEOH�HQ�HO�PRPHQW�GH�O
HVWXGL�LQLFLDO������3RW�UHTXHULU�SURMHFFLRQV�HVSHFLDOV��7&�R�50��HQ�SDUWLFXODU�VL�OD�5;�pV�GXEWRVD�R�VL�KL�KD�OHVLRQV�FRPSOH[HV��&RQVXOWL�DPE�HO�VHUYHL�GH�UDGLRORJLD/HVLy�GHO�FROO�DPE�LQVXILFLqQFLD�QHXUDO 5;
50�

,QGLFDGD�
,QGLFDGD�

3HU�D�O
DYDOXDFLy�SUqYLD�D�OD�FLUXUJLD�RUWRSqGLFD��/D�50�pV�HO�PqWRGH�PLOORU�L�PpV�VHJXU�SHU�D�SRVDU�GH�PDQLIHVW�DIHFWDFLRQV�PHGXOÂODUV�LQWUtQVHTXHV��FRPSUHVVLy�PHGXOÂODU��OHVLRQV�GH�OOLJDPHQWV�L�IUDFWXUHV�YHUWHEUDOV�D�GLVWLQWV�QLYHOOV��3RVVLEOH�VXEOX[DFLy�DWOR�D[RLGHD 5;�FHUYLFDO�ODWHUDO� 1R�LQGLFDGD�HQ�8UJqQFLHV 8QD�5;�FHUYLFDO�ODWHUDO��DPE�HO�SDFLHQW�HQ�IOH[Ly�VXSHUYLVDGD�L�FRQIRUWDEOH��KDXULD�GH�SRVDU�GH�PDQLIHVW�TXDOVHYRO�VXEOX[DFLy�VLJQLILFDWLYD�HQ�SDFLHQWV�DPE�DUWULWLV�UHXPDWRLGH��VtQGURPH�GH�'RZQ��HWF��/D�50��IOH[Ly�H[WHQVLy��SRVD�GH�PDQLIHVW�O
DIHFWDFLy�PHGXOÂODU�GHVSUpV�G
XQD�5;�SRVLWLYD�R�TXDQ�KL�KD�VLJQHV�QHXUDOV��7RUWLFROL�VHQVH�WUDXPDWLVPH 5;� 1R�LQGLFDGD� /D�GHIRUPLWDW�VRO�GHXUH
V�DO�HVSDVPH��VHQVH�TXH�KDJL�FDQYLV�RVVLV�VLJQLILFDWLXV��(VWXGL�SHU�LPDWJH�VL�SHUVLVWHL[�PpV�GH�����GLHV��SRW�VHU�QHFHVVjULD�DOWUD�WqFQLFD�SHU�DO�GLDJQzVWLF��S�H���OD�7&���&RQVXOWDU�DPE�HOV�UDGLzOHJV��



,GRQHwWDW�G
([SORUDFLRQV�GH�5DGLRGLDJQzVWLF�HQ�8UJqQFLHV�3HGLjWULTXHV SjJ���� GH���

&ROXPQD�GRUVDO�L�OXPEDU7UDXPDWLVPH�QR�GRORUyV�L�VHQVH�LQVXILFLqQFLD�QHXUDO 5;��$3�L�/� 1R�VLVWHPjWLFDPHQW�LQGLFDGD�
(Q�DTXHVWD�UHJLy��O
H[SORUDFLy�ItVLFD�pV�ILDEOH��6L�HO�SDFLHQW�HVWj�GHVSHUW��FRQVFLHQW�L�pV�DVVLPSWRPjWLF��KL�KD�SRFD�SUREDELOLWDW�GH�OHVLy��7UDXPDWLVPH�GRORUyV��SHUz�VHQVH�LQVXILFLqQFLD�QHXUDO��R�QR�KD�HVWDW�SRVVLEOH�DQDOLW]DU�OD�VLWXDFLy�GHO�SDFLHQW

5;�GH�OD�]RQD�DGRORULGD�

7&�L�50

,QGLFDGD�

1R�LQGLFDGHV�HQ�XUJqQFLHV

1R�GXEWL�D�GHPDQDU�5;�VL�KL�KD�GRORU�HVSRQWDQL�R�D�OD�SDOSDFLy��XQD�FDLJXGD�R�XQ�DFFLGHQW�GH�FLUFXODFLy�LPSRUWDQWV��DOWUD�IUDFWXUD�YHUWHEUDO�R�VL�QR�SRW�SURFHGLU�VH�D�O
DYDOXDFLy�FOtQLFD�GHO�SDFLHQW�&DGD�YHJDGD�HV�YDQ�XVDQW�PpV�OD�7&�L�OD 50�FRP�D�H[SORUDFLRQV�GLIHULGHV�VL�SHUVLVWHL[�HO�GRORU��7UDXPDWLVPH�GRORUyV�DPE�LQVXILFLqQFLD�QHXUDO 5;��$3�L�/�
50

,QGLFDGD
,QGLFDGD� 4XDQ�VLJXL�WqFQLFDPHQW�SRVVLEOH��6RO�UHFyUUHU�VH�D�OD�7&�SHUTXq�MD�VH�OL�ID�SHU�DOWUHV�UDRQV��SHUz�OD�50�pV�HO�PqWRGH�PLOORU�L�PpV�VHJXU�SHU�D�SRVDU�GH�PDQLIHVW�DIHFWDFLRQV�PHGXOÂODUV�LQWUtQVHTXHV��FRPSUHVVLy�PHGXOÂODU��OHVLRQV�GH�OOLJDPHQWV�L�IUDFWXUHV�YHUWHEUDOV�D�GLVWLQWV�QLYHOOV��&RQVXOWL�DPE�HOV�UDGLzOHJV'RORU�G
HVTXHQD 5;��$3�L�/�

0HGLFLQD�1XFOHDU
50

,QGLFDGD
([SORUDFLy�HVSHFLDOLW]DGD
([SORUDFLy�HVSHFLDOLW]DGD��

(O�GRORU�G
HVTXHQD�VHQVH�FDXVD�LPPHGLDWD�pV�LQIUHT�HQW�HQWUH�HOV�QHQV��(V�QHFHVVLWD�XQ�VHJXLPHQW�VL�KL�KD�VRVSLWD�G
LQIHFFLy��4XDQ�HO�GRORU�SHUVLVWHL[�L�OHV�5;�VyQ�QRUPDOV��ÒWLO�GDYDQW�HVFROLRVL�GRORURVD��/D�50�SHUPHW�GHILQLU�OHV�PDOIRUPDFLRQV�YHUWHEUDOV�L�GHVFDUWDU�DQRPDOLHV�FRQFRPLWDQWV�GH�OD�GXUDPjWHU��/D�50�SHUPHW�WDPEp�SRVDU�GH�PDQLIHVW�OHVLRQV�GLVFDOV�LQIDQWLOV�L�HVSRQGLOR�GLVFLWLV��&RQVXOWL�DPE�HOV�UDGLzOHJV



,GRQHwWDW�G
([SORUDFLRQV�GH�5DGLRGLDJQzVWLF�HQ�8UJqQFLHV�3HGLjWULTXHV SjJ���� GH���

$SDUHOO�ORFRPRWRU7UDXPDWLVPHV&LQWXUy�SqOYLF��RVVRV�FR[DOV�L�VDFUH6RVSLWD�GH�IUDFWXUD�GH�FLQWXUy�SqOYLF�� 5;�GH�SHOYLV�$3�5;�SHOYLV�SURMHFFLy�DODU�L�R�REWXUDWULX�5[�$3�$[LDO�G
DUWLFXODFLy�FR[R�IHPRUDO
,QGLFDGHV� /
H[SORUDFLy�ItVLFD�SRW�QR�VHU�ILDEOH��(Q�DOJXQV�FDVRV�SRGHQ�VHU�~WLOV�OD�01��OD�50�R�OD�7&��VL�OD�5;�pV�QRUPDO�R�GXEWRVD��&RQVXOWL�DPE�HOV�UDGLzOHJV+HPRUUjJLD�XUHWUDO�L�OHVLy�SqOYLFD 8UHWURJUDItD�UHWUzJUDGD�5[�SqOYLFD�WDUGDQD�SRVW�7&�DPE�FRQWUDVW
1R�LQGLFDGD�HQ�8UJqQFLHV 3HU�D�SRVDU�GH�PDQLIHVW�OD�LQWHJULWDW�XUHWUDO��XQD�IXLWD�R�XQ�WUHQFDPHQW��3HQVL�HQ�7&�VL�OD�XUHWUD�pV�QRUPDO�L�HV�SHQVD�HQ�XQD�UXSWXUD�YHVLFDO��&RQVXOWL�DPE�HOV�UDGLzOHJV��7UDXPDWLVPH�R�GRORU�GHO�FzFFL[ 5;�GHO�FzFFL[� 1R�VLVWHPjWLFDPHQW�LQGLFDGD�

/
DSDUHQoD�GH�QRUPDOLWDW�VRO�VHU�HQJDQ\RVD��$�PpV��DTXHVWHV�GDGHV�QR�PRGLILTXHQ�O
DFWLWXG�GLDJQzVWLF�WHUDSqXWLFD��0HPEUH�VXSHULRU/HVLy�GH�O
HVSDWOOD 5;�GH�O
HVSDWOOD��$3�L�D[LDO�R�SHUILO�WUDQVWRUjFLF� ,QGLFDGD� 3HU�GHVFDUWDU�IUDFWXUHV��(Q�DOJXQHV�OX[DFLRQV�HV�WUREHQ�OOHXJHUHV�DOWHUDFLRQV� 6yQ�QHFHVVjULHV��FRP�D�PtQLP��SURMHFFLRQV�RUWRJRQDOV��7DQW�O
HFRJUDILD�FRP�OD�50��L�OD�7&�WHQHQ�OHV�VHYHV�LQGLFDFLRQV�HQ�OHV�OHVLRQV�GH�SDUWV�WRYHV��/HVLy�GHO�FRO]H��VRVSLWD�GH�IUDFWXUD��OX[DFLy��DUWULWLV 5;�GHO�FRO]H��$3�/�� ,QGLFDGD� 3HU�D�HYLGHQFLDU�XQ�HPEDVVDPHQW��/HV�5;�GH�FRQWURO�QR�HVWDQ�VLVWHPjWLFDPHQW�LQGLFDGHV�TXDQ�KL�KD�©HPEDVVDPHQW�VHQVH�IUDFWXUD�DSDUHQWª��&DGD�YHJDGD�HV�YDQ�XVDQW�PpV�OD�7&�L�OD�50��/HVLy�GHO�FRO]H��3URQDFLy�GRORURVD 5;�GHO�FRO]H��$3�/�� 1R�VLVWHPjWLFDPHQW�LQGLFDGD
1R�HV�VRO�LGHQWLILFDU�SDWRORJLD��$�PpV��DTXHVWHV�GDGHV�QR�PRGLILTXHQ�O
DFWLWXG�GLDJQzVWLF�WHUDSqXWLFD��/HVLy�GHO�FDQHOO 5;�GHO�FDQHOO��$3�/� ,QGLFDGD /HV�IUDFWXUHV�GHO�HVFDIRLGHV�SRGHQ�QR�VHU�YLVLEOHV�TXDQ�HO�SDFLHQW�DFXGHL[��*DLUHEp�WRWV�HOV�VHUYHLV�UHSHWHL[HQ�OD�5;�DOV����R����GLHV�VL�OD�SULPHUD�5;�YD�VHU�QHJDWLYD�L�SHUVLVWHL[HQ�FODUV�VLJQHV�FOtQLFV��01�R�50� ([SORUDFLy�HVSHFLDOLW]DGD�� $OJXQV�VHUYHLV�UHFRUUHQ�DEDQV�D�OD�7&��01�R�50�SHU�D�GHVFDUWDU�OD�IUDFWXUD��(VWj�DXJPHQWDQW�O
~V�GH�OD�50�FRP�~QLFD�H[SORUDFLy��0HPEUH�LQIHULRU/HVLy�GHO�JHQROO��FDLJXGD�WUDXPDWLVPH�WDQFDW� 5;�GHO�JHQROO��$3�/� 1R�VLVWHPjWLFDPHQW�LQGLFDGD�
(VSHFLDOPHQW�TXDQ�HOV�VLJQHV�ItVLFV�GH�OHVLy�VyQ�PtQLPV��&RQYp�SURFHGLU�D�OD�5;�GDYDQW�XQ�GRORU�RVVL�D�OD�SDOSDFLy��HVSHFLDOPHQW�HQ�OD�UzWXOD�L�HO�FDS�GHO�SHURQp��/HVLy�GHO�WXUPHOO 5;�GHO�WXUPHOO��$3�/� 1R�VLVWHPjWLFDPHQW�LQGLFDGD�
1RPpV�HVWj�MXVWLILFDGD�OD�5;�HQ��GRORU�D�OD�SDOSDFLy�GHOV�PDOpROV�L�R�LQIORU�SURQXQFLDGD�GH�SDUWV�WRYHV��/HVLy�GHO�SHX 5;�GHO�SHX��$3�/�RREOLTXD� 1RVLVWHPjWLFDPHQW�LQGLFDGD�
$�PHQ\V�TXH�KDJL�YHULWDEOH�GRORULPHQW�RVVL��¬GKXF�HQ�DTXHVW�FDV��DUULEDU�D�GHPRVWUDU�TXH�KL�KD�IUDFWXUD�UDUDPHQW�LQIOXHL[�HQ�HO�WUDFWDPHQW��5DUDPHQW�HVWj�LQGLFDGD�5;�GHO�SHX�L�GHO�WXUPHOO�MXQWV��1R�FDO�



,GRQHwWDW�G
([SORUDFLRQV�GH�5DGLRGLDJQzVWLF�HQ�8UJqQFLHV�3HGLjWULTXHV SjJ���� GH���

IHU�XQD�QL�DOWUD�VHQVH�ERQHV�UDRQV��/HV�DQRPDOLHV�FOtQLTXHV�VROHQ�OLPLWDU�VH�DO�SHX�R DO�WXUPHOO��6RVSLWD�GH�IUDFWXUD�SHU�VREUHFjUUHJD 5;��$3�/�
01�R�50

,QGLFDGD�
1R�LQGLFDGHV�HQ�8UJqQFLHV

(QFDUD�TXH�VRYLQW�QR�GyQD�ERQV�UHVXOWDWV��
6yQ�XQD�HLQD�GH�GHWHFFLy�SULPHUHQFD��L�SHUPHWHQ�YLVXDOLW]DU�OHV�SURSLHWDWV�ELRPHFjQLTXHV�GH�O
RV��$OJXQV�VHUYHLV�SUDFWLTXHQ�O
HFRJUDILD���1R�XUJHQW�6RVSLWD�GH�OHVLy�QR�DFFLGHQWDO�SHU�SRVVLEOHV�PDOWUDFWDPHQWV� 5;�GH�OHV�SDUWV�DIHFWDGHV��6qULH�zVVLD

01

,QGLFDGD

,QGLFDGD�

eV�IRQDPHQWDO�O
HVWUHWD�FROÂODERUDFLy�FOtQLF�UDGLROzJLFD��6qULH�zVVLD�SHU�D�QHQV�PHQRUV�GH�� DQ\V��GHVSUpV�GH�OD�FRQVXOWD�FOtQLFD��3RW�VHU�G
XWLOLWDW�DOJXQD�YHJDGD�HQ�QHQV�PDMRUV��6RO�HVWDU�LQGLFDGD�OD�7&�R�OD�50�GH�FHUYHOO��HQFDUD�TXH�QR�KDJL�OHVLy�FUDQLDO�DSDUHQW��6HQVLEOH�SHU�D�IUDFWXUHV�FRVWR�YHUWHEUDOV�RFXOWHV��/HVLy�G
XQ�PHPEUH��FRPSDUDWLYD�DPE�HO�GH�O
DOWUH�FRVWDW
5;� 1R�VLVWHPjWLFDPHQW�LQGLFDGD�

+L�KD�YDULDQWV�DQDWzPLTXHV�DVLPqWULTXHV��&RQVXOWL�DPE�HOV�UDGLzOHJV��&RV�HVWUDQ\/HVLy�GH�SDUWV�WRYHV��SRWVHU�SHU�FRV�HVWUDQ\��PHWDOO��YLGUH��IXVWD�SLQWDGD�
5;��$3�/� ,QGLFDGD� (O�YLGUH�pV�VHPSUH�UDGLRSDF��DOJXQHV�SLQWXUHV�VyQ�UDGLRSDTXHV��/D�5;�L�OD�VHYD�LQWHUSUHWDFLy�SRGHQ�VHU�GLItFLOV��UHWLUL�SULPHU�HOV�DSzVLWV�WDFDWV�GH�VDQJ��3HQVL�HQ�O
HFRJUDILD��HVSHFLDOPHQW�HQ�]RQHV�HQ�OHV�TXDOV�OD�5;�pV�GLItFLO��/HVLy�GH�SDUWV�WRYHV��SRWVHU�SHU�FRV�HVWUDQ\��SOjVWLF��IXVWD� 5;
(FRJUDILD�

1R�LQGLFDGD�VLVWHPjWLFDPHQW�,QGLFDGD�
(O�SOjVWLF�QR�pV�UDGLRSDF��L�OD�IXVWD�UDUHV�YHJDGHV�O
pV��/
HFRJUDILD�GH�SDUWV�WRYHV�SRW�HYLGHQFLDU�XQ�FRV�HVWUDQ\�QR�UDGLRSDF��/HVLRQV�QR�WUDXPjWLTXHV6LQRYLWLV�WUDQVLWzULD�YV��DUWULWLV (FRJUDILD� ,QGLFDGD� /
HFRJUDILD�SHUPHW�FLUFXPVFULXUH�HOV�HPEDVVDPHQWV��TXH�SRGHQ�DVSLUDU�VH�SHU�D�ILQV�GLDJQzVWLTXHV�L�WHUDSqXWLFV��3RW�UHWDUGDU�VH�OD�5;��SHUz�FDO�WHQLU�OD�HQ�FRPSWH�VL�SHUVLVWHL[HQ�HOV�VtPSWRPHV��3HQVL�HQ�01�R�50�VL�VRVSLWD�QHFURVLV�DVqSWLFD�LGLRSjWLFD�GH�OD�HStILVLV�GHO�FDS�GHO�IqPXU�L�OHV�5;�VLPSOHV�VyQ�QRUPDOV��&RL[HVD 5;�GH�OD�SHOYLV

5;�GH�WRWD�OD�H[WUHPLWDW�LQIHULRU(FRJUDILD��01�R 50�

,QGLFDGD

,QGLFDGHV([SORUDFLRQV�HVSHFLDOLW]DGHV�

6
XVD�VLVWHPjWLFDPHQW�XQD�SURWHFFLy�JRQDGDO��D�PHQ\V�TXH�HPPDVFDUL�OD�]RQD�GH�VRVSLWD�FOtQLFD��6L�pV�SUREDEOH�XQD�HSLILVLyOLVLV��FDO�IHU�5;�ODWHUDOV��JUDQRWD��G
DPEGXHV�DUWLFXODFLRQV�FR[RIHPRUDOV��3HU�VRWD�GH�� DQ\V�L�VHQVH�VRVSLWD�GH�OHVLy�IRFDO�&RQVXOWL�DPE�HOV�UDGLzOHJV2VWHRDOJLD�ORFDOLW]DGD 5;�ORFDOLW]DGD�L�HFRJUDILD
01�R�50�

,QGLFDGHV
([SORUDFLRQV�HVSHFLDOLW]DGHV�

/D�5;�SRW�VHU�QRUPDO�DO�SULQFLSL��/
HFRJUDILD�SRW�VHU�~WLO��HVSHFLDOPHQW�HQ�OD�RVWHRPLHOLWLV��&DGD�YHJDGD�HV�YD�XVDQW�PpV�OD�50��&RQVXOWL�DPE�HOV�UDGLzOHJV�



,GRQHwWDW�G
([SORUDFLRQV�GH�5DGLRGLDJQzVWLF�HQ�8UJqQFLHV�3HGLjWULTXHV SjJ���� GH���

6RVSLWD�GH�RVWHRFRQGURVLV�GH�OD�WXEHURVLWDW�DQWHULRU�GH�OD�WtELD
5;�GHO�JHQROO�

(FRJUDILD

1R�VLVWHPjWLFDPHQW�LQGLFDGD�
([SORUDFLRQV�HVSHFLDOLW]DGHV

(QFDUD�TXH�OHV PRGLILFDFLRQV�zVVLHV�GHJXGHV�D�DTXHVWD�PDODOWLD�VyQ�YLVLEOHV�D�OD�5;��SRGHQ�GRQDU�DSDUHQoD�GH�QRUPDOLWDW��/D�LQIODPDFLy�DVVRFLDGD�GH�SDUWV�WRYHV�GHX�YDORUDU�VH�FOtQLFD��PpV�TXH�UDGLRJUjILFDPHQW��&RQVXOWL�DPE�HOV�UDGLzOHJV'RORU�GH�JHQROO�VHQVH�EORTXHLJ�GH�O
DUWLFXODFLy�QL�UHVWULFFLy�GH�O
DPSOLWXG�GH�PRYLPHQWV
5;�GH�JHQROO� 1R�VLVWHPjWLFDPHQW�LQGLFDGD�

(OV�VtPSWRPHV�VROHQ�FRPHQoDU�HQ�SDUWV�WRYHV��TXH�OD�5;�QR�SRVD�GH�PDQLIHVW��
'RORU�GH�JHQROO�DPE�EORTXHLJ�GH�O
DUWLFXODFLy��UHVWULFFLy�GH�O
DPSOLWXG�GH�PRYLPHQWV�R�HPEDVVDPHQW�DUWLFXODU��SRWVHU�SHU�FRV�HVWUDQ\�

5;�GH�JHQROO��$3�/� ,QGLFDGD� 3HU�D�SRVDU�GH�PDQLIHVW�HPEDVVDPHQW�DUWLFXODU�R�FRVVRV�VROWV�UDGLRSDFV��



,GRQHwWDW�G
([SORUDFLRQV�GH�5DGLRGLDJQzVWLF�HQ�8UJqQFLHV�3HGLjWULTXHV SjJ���� GH���

&ROO2EVWUXFFLy�GH�YLD�DqULD�VXSHULRU�L�HVWULGRU 5[��/DULQJH�ODWHUDO ,QGLFDGD 3HU�GHVFDUWDU�FRVVRV�HVWUDQ\V�R�HSLJORWLWLV��WRW�L�TXH�OD�HSLJORWLWLV�pV�XQD�XUJqQFLD�TXH�OD�PDMRULD�GH�YHJDGHV�UHTXHUHL[�LQWXEDFLy�LQPHGLDWD��'LVIjJLD�L�IHEUH 5[��/DULQJH�ODWHUDO
7&�DPE�FRQWUDVW

,QGLFDGD([SORUDFLy�HVSHFLDOLW]DGD
3HU�GHVFDUWDU�DEVFpV�UHWURIDULQJL
&RQVXOWDU�DPE�HOV�UDGLzOHJV,QJHVWLy�GH�FRV�HVWUDQ\��TXH�SRW�HVWDU�DOORWMDW�HQ�OD�RURIDULQJH�R�HQ�OD�]RQD�HVRIjJLFD�VXSHULRU�

5;�GH�SDUWV�WRYHV�GHO�FROO

(VRIDJRJUDPD5;�GH�DEGRPHQ�

,QGLFDGD�

1R�VLVWHPDWLFDPHQWLQGLFDGHV��

'HVSUpV�GH�O
H[SORUDFLy�YLVXDO�GH�OD�RURIDULQJH��RQ�V
DOORWJHQ�JDLUHEp�WRWV�HOV�FRVVRV�HVWUDQ\V���VL�HV�SHQVD�TXH�HO�FRV�HVWUDQ\�pV�UDGLRSDF��3RW�VHU�GLItFLO�GLVWLQJLU�KR�G
XQ�FDUWtODJ�FDOFLILFDW��*DLUHEp�WRWHV�OHV�HVSLQHV�GH�SHL[�VyQ�LQYLVLEOHV�SHU�5;��1R�GXEWL�HQ�LQGLFDU�ODULQJRVFzSLD�R�HQGRVFzSLD��HVSHFLDOPHQW�VL�HO�GRORU�SHUVLVWHL[�DO�FDS�GH����KRUHV��(Q�FDV�GH�GLVIDJLD��&RQVXOWL�DPE�HOV�UDGLzOHJV�



,GRQHwWDW�G
([SORUDFLRQV�GH�5DGLRGLDJQzVWLF�HQ�8UJqQFLHV�3HGLjWULTXHV SjJ���� GH���

7zUD[7UDXPDWLVPH7UDXPDWLVPH�WRUjFLF�OOHX�EDL[D�VRVSLWD�OHVLy�HQGRWRUjFLFD�
5;�GH�WzUD[� 1R�LQGLFDGD�VLVWHPjWLFDPHQW� 3RVDU�GH�PDQLIHVW�XQD�IUDFWXUD�FRVWDO�QR�PRGLILFD�HO�VHX�WUDFWDPHQW��

7UDXPDWLVPH�WRUjFLF�PRGHUDW�GRORU�LPSRUWDQW�L�GLVSQHD� 5;�GH�WzUD[� ,QGLFDGD� 5;�GH�WzUD[�IURQWDO�HQ�VRVSLWD�GH�SQHXPRWzUD[��HPEDVVDPHQW�R�FRQWXVLy�SXOPRQDU��3RW�HVWDU�LQGLFDGD�XQD�7&��&RQVXOWL�DPE�HOV�UDGLzOHJV7UDXPDWLVPH�WRUjFLF�JUHX�GLVSQHD�LPSRUWDQW� 5;�GH�WzUD[�
7&�GH�WzUD[�

,QGLFDGD
,QGLFDGD�

3HUPHW�HO�WUDFWDPHQW�LPPHGLDW��SHU�H[HPSOH��GHO�SQHXPRWzUD[���
)HULGD�SXQ[HQW 5;�GH�WzUD[

(FRJUDILD7&�
,QGLFDGD�
([SORUDFLRQV�HVSHFLDOLW]DGHV

3URMHFFLRQV�SRVWHUR�DQWHULRU�L�DOWUHV�SHU�D�SRVDU�GH�PDQLIHVW�XQ�SQHXPRWzUD[��DIHFWDFLy�SXOPRQDU�R�HPEDVVDPHQW��/
HFRJUDILD�pV�~WLO�HQ�FDV�GH�HPEDVVDPHQW�SOHXUDO�R�OtTXLG�SHULFjUGLF��&RQVXOWL�DPE�HOV�UDGLzOHJV�6RVSLWD�GH�IUDFWXUD�GHO�HVWqUQXP 5;�ODWHUDO�GHO�HVWqUQXP� ,QGLFDGD� $�PpV�GH�OD�5;�GH�WzUD[��3HQVL�WDPEp�HQ�OHVLRQV�GH�OD�FROXPQD�GRUVDO��/HVLRQV�QR�WUDXPjWLTXHV,QIHFFLy�UHVSLUDWzULD�DJXGD 5;�GH�WzUD[� 1R�LQGLFDGD�VLVWHPjWLFDPHQW� /D�PDMRULD�G
LQIHFFLRQV�HQ�HOV�QHQV�QRPpV�DIHFWHQ�DOV�EURQTXLV��6L�HOV�VtPSWRPHV��IHEUH�DOWD��GLVSQHD��DXVFXOWDFLy�GH�FUHSLWDQWV��UHVLVWqQFLD�DO�WUDFWDPHQW��RULHQWHQ�D�DIHFWDFLy�GH�SDUqQTXLPD�SUDFWLFDU�5;�GH�WzUD[6RVSLWD�GH�SHULFDUGLWLV�SHU�SRVVLEOH�HPEDVVDPHQW�SHULFjUGLF
5;�GH�WzUD[
(FRJUDILD�

,QGLFDGD
,QGLFDGD�

3RW�VHU�QRUPDO��QR�GHWHUPLQD�HO�YROXP�QL�O
HIHFWH�GHO�HPEDVVDPHQW��eV�GH�JUDQ�SUHFLVLy��SRW�QHFHVVLWDU�VH�XUJHQWPHQW�SHU�D�XQ�SRVVLEOH�WDSRQDPHQW�FDUGtDF��SRW�SRVDU�GH�PDQLIHVW�OD�PLOORU�YLD�G
DFFpV�SHU�DO�EXLGDWJH��'H�YHJDGHV�HV�QHFHVVLWD�OD�7&�GDYDQW�FDOFLILFDFLRQV��ORFXODFLRQV��HWF��6RVSLWD�GH�HGHPD�SXOPRQDU�FDUGLRJqQLF 5;�GH�WzUD[� ,QGLFDGD
'RORU�WRUjFLF�LQHVSHFtILF 5;�GH�WzUD[� 1R�LQGLFDGD�HQ�8UJqQFLHV� /HV�PDODOWLHV�FRP�OD�FRQGULWLV�FRVWDO�QR�GRQHQ�VLJQHV�G
DQRUPDOLWDW�HQ�OD�5;�GH�WzUD[��/D�ILQDOLWDW�SULQFLSDO�SRW�VHU�WUDQTXLOÂOLW]DU�DO�SDFLHQW�L�GHVFDUWDU�SQHXPRWzUD[�LGLRSjWLF��$VPD�JUHX 5;�GH�WzUD[� ,QGLFDGD 3HU�GHVFDUWDU�DWHOHFWjVLHV�R�SQHXPRWzUD[3RVVLEOH�HPEDVVDPHQW�SOHXUDO 5;�GH�WzUD[

(FRJUDILD�
,QGLFDGD
,QGLFDGD�

3RW�SDVVDU�SHU�DOW�XQ�HPEDVVDPHQW�SHWLW��HQ�SDUWLFXODU�HQ�OD�5;�SRVWHUR�DQWHULRU�GH�WzUD[��3HU�D�FRPSURYDU�OD�FRQVLVWqQFLD�GHO�OtTXLG��OD�SUHVqQFLD�G¶HQYDQV�L�SHU�D�JXLDU�OD�SXQFLy�DVSLUDWLYD��'H�YHJDGHV�HV�QHFHVVLWD�OD�7&�SHU�D�FLUFXPVFULXUH�PLOORU�HO�HPEDVVDPHQW��DYDOXDU�HOV�VHXV�FRPSRQHQWV�VzOLGV��HWF��



,GRQHwWDW�G
([SORUDFLRQV�GH�5DGLRGLDJQzVWLF�HQ�8UJqQFLHV�3HGLjWULTXHV SjJ���� GH���

6RVSLWD�GH�FRV�HVWUDQ\�LQKDODW� 5;�GH�WzUD[�LQVSLUDWzULD�L�HVSLUDWzULD� ,QGLFDGD� 1R� VRO� HVWDU� FODU� TXH� KL� KDJL� KDJXW�LQKDODFLy�� /D� EURQFRVFzSLD� HVWj�LQGLFDGD��HQFDUD�TXH�OD�5;�GH�WzUD[�VLJXL�QRUPDO��VL�OD�VRVSLWD�HV�IHUPD��,QKDODFLy�GH�JDVRV�R�OtTXLWV 5;�GH�WzUD[� ,QGLFDGD &RQILUPD�R�GHVFDUWD�DIHFWDFLy�GH�SDUqQTXLPD��(Q�JDVRV�H�KLGURFDUEXUV�SRW�KDYHU�XQ�LQWpUYDO�OOLXUH���� ���KRUHV��VHQVH�DIHFWDFLy��3RW�FDOGUH�UHSHWLU�O
HVWXGL�GHVSUpV�G
DTXHVW�LQWHUYDO�,QJHVWLy�GH�FRV�HVWUDQ\�OOLV�L�SHWLW��SHU�H[HPSOH��XQD�PRQHGD�
5;�GH�WzUD[

5;�GH�DEGRPHQ�

,QGLFDGD

1R�LQGLFDGD�VLVWHPjWLFDPHQW�

3RFV�FRVVRV�HVWUDQ\V�LQJHULWV�VyQ�UDGLRSDFV��$PE�QHQV��GHXULD�VHU�VXILFLHQW�XQD�5;�GH�WzUD[�IURQWDO��OOHXJHUDPHQW�VREUH[SRVVDGD��TXH�LQFORJXL�HO�FROO��$PE�DGXOWV��SRW�VHU�QHFHVVjULD�XQD�5;�GH�WzUD[�ODWHUDO�VL�OD�IURQWDO�pV�QHJDWLYD��/D�PDMRU�SDUW�GHOV�FRVVRV�HVWUDQ\V�V
DOORWJHQ�D�QLYHOO�FULFRIDUtQJL��6L�HO�FRV�HVWUDQ\�QR�V
KD�HYDFXDW�DO�FDS�G
XQV�� GLHV��XQD�5;�GH�DEGRPHQ�SRW�VHU�~WLO�SHU�D�OD�VHYD�ORFDOLW]DFLy��



,GRQHwWDW�G
([SORUDFLRQV�GH�5DGLRGLDJQzVWLF�HQ�8UJqQFLHV�3HGLjWULTXHV SjJ���� GH���

$EGRPHQ7UDXPDWLVPH7UDXPDWLVPH�JUHX�GH�DEGRPHQ�R�SHOYLV��WDQFDW�R�IHULGD�SHQHWUDQW
5;�GH�WzUD[��5;�GH�DEGRPHQ5;�GH�OD�SHOYLV
7&�GH�DEGRPHQ�

,QGLFDGHV
,QGLFDGD�

&DO�GHVFDUWDU�HO�SQHXPRWzUD[��/HV�IUDFWXUHV�SpOYLTXHV�DPE�DXJPHQW�GHO�YROXP�SpOYLF�VROHQ�DFRPSDQ\DU�VH�G
KHPRUUjJLD�DEXQGDQW��6HQVLEOH�L�HVSHFtILFD��(VWDELOLW]DU�SULPHU�DO�SDFLHQW��6RVSLWD�GH�WUDXPDWLVPH�HQ�HO�URQ\y (FRJUDILD��7& ,QGLFDGHV� &RQVXOWL�DPE�HO�UDGLzOHJ��/
HFRJUDILDVRO�EDVWDU�HQ�FDV�GH�OHVLRQV�ORFDOV�OOHXV��$OJXQV�SDFLHQWV�DPE�OHVLRQV�PpV�LPSRUWDQWV�HV�VRWPHWHQ�D�7&��3HQVL�HQ�DIHFWDFLy�GH�O
DUWqULD�UHQDO��HVSHFLDOPHQW�HQ�OHVLRQV�SHU�GHVDFFHOHUDFLy��7XE�GLJHVWLX'LILFXOWDW�SHU�D�OD�GHJOXFLy (VRIDJRJUDPD� ,QGLFDGD�([SORUDFLy�HVSHFLDOLW]DGD�
/
(VRIDJRJUDPD�VHJXHL[�UHFRPDQDQW�VH�DEDQV�G
XQD�SRVVLEOH�HQGRVFzSLD��DL[t�VH�FLUFXPVFULXHQ�DGHTXDGDPHQW�OHV�OHVLRQV�L�HV�SRVD�GH�PDQLIHVW�HO�JUDX�G
REVWUXFFLy�TXH�FDXVD�OD�HVWHQRVL�L�OD�VHYD�ORQJLWXG��4XHGHQ Ep�SDOHVHV�PHPEUDQHV�L�GLYHUWLFOHV��/HV�HVWHQRVL�OOHXV�SRGHQ�SRVDU�VH�GH�PDQLIHVW�PLWMDQoDQW�XQD�SURYD�DPE�EROXV��(OV�WUDVWRUQV�GH�OD�PRWLOLWDW�UHTXHUHL[HQ�XQD�UDGLRVFzSLD�GHWDOODGD��WHVW�GH�GHJOXFLy���2FOXVLy�GH�O
LQWHVWt�SULP�YzPLWV�ELOLRVRV� 5[��$EGRPHQ�VXSLQD��SURQH�L�ELSHGHVWDFLy(FRJUDILD��(VWXGLV�DPE�PLWMDQV�GH�FRQWUDVW�R�7&�

([SORUDFLy�HVSHFLDOLW]DGD� &RQVXOWDU�DPE�HOV�UDGLzOHJV��/HV�SURYHV�DPE�PLWMDQV�QR�LzQLFV�SRGHQ�PRVWUDU�WDQW�OD�ORFDOLW]DFLy�FRP�HO�JUDX�G
RFOXVLy��(Q�DOJXQV�VHUYHLV�V
HPSUD�SHU�D�DL[z�OD�7&��TXH�SRW�GHWHUPLQDU�HO�QLYHOO�L�OD�FDXVD�SUREDEOH��YyOYXO��KqUQLD��LQYDJLQDFLy�EXGHOO�SULP��0HFNHO��HWF����2FOXVLy�DJXGD�GH�O
LQWHVWt�JUXL[XW��HQ�QDGRQV�DPE�VRVSLWD�GH�LOHR�PHFRQLDO�R�DWUHVLD��HQ�QHQV�PpV�JUDQV�VRVSLWD�GH�+LUVKSUXQJ�R�LOHR�PHFRQLDO�HTXLYDOHQW�

ÊQHPD�RSDF� ([SORUDFLy�HVSHFLDOLW]DGD� 8QD�SURYD�DPE�FRQWUDVW��HO�FDV�LGHDO�pV�HO�G
XQ�PLWMj�GH�FRQWUDVW�KLGURVROXEOH��SRW�SRVDU�GH�PDQLIHVW�OD�]RQD�HVWHQRVDGD�L�SHUPHWUH�GHVFDUWDU�XQD�©IDOVD�RFOXVLyª��$OJXQV�VHUYHLV�HPSUHQ�OD�7&� TXH�SRW�LQGLFDU�OD�FDXVD�SUREDEOH��3UREOHPHV�DEGRPLQDOV�JHQHUDOV6RVSLWD�G
HVWHQRVL�KLSHUWUzILFD�GH�StORU (FRJUDILD�DEGRPLQDO ,QGLFDGD 6HQVLEOH�L�HVSHFtILFD��/
HVWXGL�UDGLRJUjILF�DPE�EDUL�HV�UHVHUYD�SHOV�FDVRV�DPE�HFRJUDILD�QHJDWLYD�L�VRVSLWD�G
DOWUHV�DOWHUDFLRQV��UHIOX[��PDOURWDFLy��HWF��6RVSLWD�G
LQYDJLQDFLy�LQWHVWLQDO 5[�GH�DEGRPHQ��$3�VXSLQD��SURQH�L�ELSHGHVWDFLy�(FRJUDILD�DEGRPLQDO
ÊQHPD�DPE�DLUH

,QGLFDGD
,QGLFDGD
,QGLFDGD

3RW�H[FORXUH�LQYDJLQDFLy�VL�V
LGHQWLILFD�FRUUHFWDPHQW�HO�FHF��
6HQVLEOH�L�HVSHFtILFD��'HVFDUWD�DOWUHV�SDWRORJLHV��,QGLFD�OHV�SRVVLELOLWDWV�GH�UHGXFFLy'LDJQzVWLFD�L�WHUDSqXWLFD��'RORU�DEGRPLQDO�DJXW��DEGRPHQ�DJXW�TXH�H[LJHL[�LQJUpV�HQ�XQ�KRVSLWDO�L�

5;�GH�DEGRPHQ�L�5;�GH�WzUD[��HQ�ELSHGHVWDFLy�(FRJUDILD�
,QGLFDGHV� 6RO�EDVWDU�XQD�5;�GH�DEGRPHQ�HQ�GHF~ELW�VXSt��GLVWULEXFLy�GH�JDVRV��HWF����/D�5[�GH�WzUD[�GHVFDUWD�



,GRQHwWDW�G
([SORUDFLRQV�GH�5DGLRGLDJQzVWLF�HQ�8UJqQFLHV�3HGLjWULTXHV SjJ���� GH���

VRVSHVDU�OD�SRVVLELOLWDW�G
RSHUDU� SQHXPzQLD�EDVDO��/
HFRJUDILD�H[SORUD�Ep�YtVFHUHV�VzOLGHV��PHOVD��URQ\RQV��IHWJH�L�SjQFUHDV��L�YHVtFXOD�L�LGHQWLILFD�FROÂOHFFLRQV��DGHQRSDWLHV�L�PDVVHV��$EVFpV�DEGRPLQDO (FRJUDILD ,QGLFDGD 3HUPHW�H[SORUDU�EH�HOV�HVSDLV�VXEIUqQLFV�L�VXEKHSjWLF��DL[t�FRP�OD�SHOYLV��eV�PHQ\V�~WLO�D�OD�UHJLy�XPELOLFDO�L�HOV�IODQFV��6L�O
HFRJUDILD�HV�QHJDWLYD�L�OD�VRVSLWD�FOtQLFD�LPSRUWDQW��GHPDQDU�XQD�7&��6RVSLWD�GH�DSHQGLFLWLV (FRJUDILD7&� ([SORUDFLRQV�HVSHFLDOLW]DGHV� (O�GLDJQzVWLF�GH�OD�DSHQGLFLWLV�VRO�VHU�FOtQLF��/HV�WqFQLTXHV�G
LPDWJH��SHU�H[HPSOH��O
HFRJUDILD�DPE�JUDGLHQW�GH�FRPSUHVVLy��SRGHQ�DMXGDU�HQ�FDVRV�GXEWRVRV��R�SHU�D�HVWDEOLU�HO�GLDJQzVWLF�GLIHUHQFLDO�DPE�DGHQLWLV��DOWUHV�OHVLRQV�LQWHVWLQDOV�L�JLQHFROzJLTXHV��/D�7&�HVSHFtILFD�GH�O
DSqQGL[�HV�PLOORU�HQ�SDFLHQWV�REHVRV��3HU�D�QHQV�L�QRLHV�MRYHV�HV�UHFRPDQD�O
HFRJUDILD��3RVVLEOH�VHSWLFqPLD�DEGRPLQDO��IHEUH�LGLRSjWLFD (FRJUDILD��
7&�R�01�

([SORUDFLy�HVSHFLDOLW]DGD1R�LQGLFDGHV�HQ�8UJqQFLHV
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