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ABLA - 2014) Métodos de instalacién de referencia TABLA C.52-1 bis (UNE-HD 60364-5-52: 2014)
Tabla y columaa idade; admisibles en amperio: ambiente 40 °C en el aire
Tatensidad adm Tos =3
Ashmiesto Aelamiento inctis. . . —_
e P - Nimero de conductores cargados y tipos de aislamiento
- s tanis
Instalacién de referencia a1
2 3 2 3 A e g e
— [ Conductores aistados en Taba | Taom T | Tabha a2 |Peelre iw
|2 [ contco e wmapared [aa| C.52-10s | c521s | c521bs | CS21bis i 4 H
A |2 y cotumm 4 | cobmma3 | cotumna 7 | cobumna 6b = rel e fere pore]
Cable muticonductor en Tata | Tem Tabla Tabla Pyc|evc =
pared [42] C52-1bis | €52-1bis | €521bis | C52-1bis = | - -ﬂm 2 . oo
térmscamente aislante columm 3 | cohimma2 columa b c . B s
Condach Pve ve|
e Taba | Tb | Tebk [ Taba = 3 B i
B1] C52-1bis | C52-1bis | C521bis | C52-1his Pyc, eve|  [ure  porel
pured de madens o columana 6a | coluzaea Sa [columns 10b| cobuma $b E 3 H s :
T | 2|5 | sa|so|calew|7a| 70| 6alon|salswr0alr0n] 11 2]
O Tabs | Tabs | Taba | Tobl [Fesemen
de ° B2| C.52-1bis | CS52-1bis | CS52-1bis | C52-1bis C""'"
[ columea Sa | colummad | colummn 8b | cobuma T Cobre
wawposten 1. 11 [11.5]12.5] .4 -
Cables umipolres o T || i ol Tabia 25 | 15 |iss| 17 20 -
m"‘““”‘;m“":m | c52-1bis | C52-1bis | C52-1bis | C52-Tbis : : : : i: -
e columea 8a | columama 6 | columna 11 | columma 95 ORI Ak = =
o e © [es|e s s -
™ Taba | Tobn Tabla 25 | s |6 |&e o 146
Comcmons || €230 | c2 | ciabs | ooty SRl
colummn. 4 columm. -1 - -
umolares  amltpalaes D2 20 | 2 f | 2 L] 155 | tss 62| 170 | 178 ] o5 193 | 139 | 208 | ate | 223 | 223 252 | 282
s |-|-|- 185 | 187 || 195 | 207 | 218 201 1298 | 320 | 363
Cable mmiticonductor al Tl | Tob Toi 120 | - | - | - 207|217 | 216 226| 220 [251 | 260 272 |280 | 283 301 |31 | 350 | 373 387
aire litre E| csibs | csarwes | cs21bis | cs21bis 1s0 | - | - | - |- | - |247 258 276 [289 | 298| 313 | 322 337 | 343 |35 401 | 430 [ 158
Distancia st mero w0 inferior & | | colomna 9a | cobumna 7 | cohumna 12 | cobumna 1 185 | - | = | = | - | - |25 23¢| 314 328 | 341 | 356 [ 388 | 385 | 381|400 | 450 | 453
(59 9900 ¥ Gimotos S ovete: 240 = - -] -] - |330(|345]| 368 | 385 ] 401 419 |435 | 455 | 458 [489 | 545 | 583 [617
Cables mipolarssen Tabla Tabla Tabla Tabla A
outacto X X X 2 fry
- Flesie | cai f et | coiu z8 IO 1 W O O O Y
dudmctro del cable: 4 15116 |17 19|20 |21 f(22| 22|23 24(25]|26] 28] 27 [29 )31 ]34~
. € o|2 |2 z 30 |3|32]|33 3% |38 |40 |4aa) -
s espaciados al aire libre: Ver UNE-HD w0 | 25|27 |31 | 33|35 |35 40| a0 [a1|a2|aa|as|aaf50|52|58|60|-
[ Dmcs e clioncomo | € 60364552 16 | 35|37 | a1 fasfas |sofls2safss]sr|eoesfes|es|ro]eeef-
Josa o f e cable 25 %o |su|eo|e (] 7 |72|75 (78|81 318|110
XLPE 0C) EPR "C) PVC, ) s | -|- 74|78 |78 [[o1 |83 |87 | o5 |83 [ o7 [101f 104 ]100] 11 122|136
> _ > o |-]-]- 54 | 36 [l 100 101|106 | 108 113 | 118] 123 127 | 132] 120] 128 | 187
Cobre: p2o= 1/56 mmm;  Akminio’ pxs = 1/36 Qmm’im 70 | 2| 2| = |1s|s21 |s21(| 127 | 130 | 136 | 138 | 1es | 151 | 158 | 182 | 170 | 180 | 132 [ 215
Para el cobre y el aluminio: 8 = 70°C —> Ky = 1.20: 8=30°C —> Kg=1.28 55 | - | - | - | 140|126 | 147|154 153 | 166 | 169| 177 [ 183] 152 157 | 206 | 21| 233 | 282
| -] -]~ 13| 222 228 (238 | 254 27
POTENCIAS DE TRANSFORMADORES (EN kVA): ===
5.10. 15. 20, 30, 50, 75, 100, 125, 160, 200, 250, 315, 400, 500, 630, 800, 1000, 1250, 1600, 2000 M=

FACTORES DE MAYORACION Kg: 1.25 para motores y 1.8 para limparas de descarga

6 NB X 2$%28D9D9#D#$*8
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ARQUITECTE ASS
EMILIGRAHITh® 56
BX(17003)GIRONA
972410384 WWW.1B
ANROCAARQUITECE

AJAIGUAVIVA

Iban Roca i Vila, arquitecte col legiat per el Col legi arquitectes de Catalunya amb namero 32544-9 i
nif 40334186Y amb domicili professional al carrer Emili Grahit, 56; baixos A de Girona, com a
arquitecte de I'Agrupacié d’ Arquitectes experts peri cials i forenses de Catalunya i actuant en nom
propi, havent efectuat visita d’inspecci6 a la coberta de l'espai polivalent i els  vestuaris de la piscina
del municipi d'Aiguaviva, ique estan emplagades al Carrer Del pou del glag, s/n d’Aiguaviva (17181)
provincia de Girona amb referencia cadastral 0433301DG8403S0001KX, on es realitzaran unes obres

per unainstal lacio solar fotovoltaica d'autoconsum col lectiu. | del que n’és promotora I’Ajuntament
d’Aiguaviva, amb nif. P1700200G, i adreca a la Pl aca 1 d'Octubre nimero 1 d’Aiguaviva (17181),
GIRONA.

CERTIFICO

Primer,
Que s’ha visitat I'edificacio i efectuat les inspeccions necessaries en I'observacidé de la documentacié de

I'estat final de I'edificacio.

Segon,

Que d'acord amb la normativa sectorial vigent sobre el Codi estructural (RD.470/2021) el document basic
de Seguretat estructural (CTE; RD 314/2006), la Instruccié del formigo estructural (EHE-2002) i la normativa
vigent en el moment de la construccio de I'edificacié esmentada, segons el Real Decreto 1370/1988, de 11
de noviembre, por el que se madifica parcialmente !la Norma MV-101/1962, «Acciones en la Edificacion»,
aprobada por Decreto 195/1963, de 17 de enero, y se cambia su denominacién por Norma Basica de la
Edificacion NBE-AE/88, «Acciones en la Edificacion», a partir de la qual s’han efectuat les comprovacions

necessaries adjuntades I'’Annex A.

Tercer,
Que un cop reconegut 'edifici i particularment els seus elements estructurals de la coberta, no s’observen
lesions o degradacions aparents que pressuposin un comportament deficient de I'estructura segons allo que

normalment es requereix a la seva tipologia.

Quiart,
Que per la qual cosa i llevat de vici ocult 0 causa sobrevinguda, es pot afirmar que la coberta de 'esmentada
edificacio reuneix les condicions de solidesa i seguretat suficients per a la disposicid de la instal lacié solar

prevista.

A tots els efectes oportuns segons el meu saber i entendre queda signat a Girona en data assenyalada.

PlagaDel'u d'octubre,1

Aiguaviva 17181



ARQUITECTE ASS
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972410384 WWW.IB
ANROCAARQUITECE

Annex A

La instal laci6 consisteix en la col locacié de moduls solars situats per damunt del conjunt constructiu de les
cobertes de 'esmentada edificacio.

AJAIGUAVIVA
PlagaDel'u d’octubre,1
Aiguaviva 17181
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L'espai polivalent és un edifici que té una coberta inclinada amb diferents pendents i acabat terminal amb
lamina plegada de planxa de zinc col.locada in situ. La zona dels vestuaris disposen d’'una coberta plana
no transitable pesada acabada amb grava de riu.

El pes de cada placa fotovoltaica és de 23,50 Kg.

El llast esta format per uns blocs de formigé de 17,20 kg cadascun.

El pes de la subestructura subministrada representa 1,50 Kg/m2.

Les plaques es repartiran en moduls de dues plagues amb sis blocs de formigé.
((6 x 17,20 Kg + 2x 23,50 Kg) / 4,34 m2) + 1,50 Kg/m2 = 36,11 Kg/ m2.

Que d’'acord amb la informacié continguda al projecte de redactat pels arquitectes STEM arquitectes SCP,
redactat el juliol de 2.005, per la construccié d'un Local Polivalent a Aiguaviva.

Que I'esmentat projecte conté en la memoria de calcul d’estructures la informacié seguent:
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A - Les carregues a considerar a la coberta inclinada Espai Polivalent  sén les segiients:

Accions Edificacié segons NBE-AE-88 COBERTA
Sobrecarrega Sobrecarrega de Neu 40,00 Kg/m2
Sobrecarrega Sobrecarrega d'Us 60,00 Kg/m2
Sobrecarrega Permanent Coberta de Zinc 25,00 Kg/m2
Pes Propi Estructura de Fusta 25,00 Kg/m2
Carrega TOTAL 150,00 Kg/m2
Coeficient de majoracié de carregues 1,60
Carrega total 150,00 Kg/m2
Carrega total majorada per 1,60 240,00 Kg/m2

Amb les dades facilitades es calculara si la carrega addicional pot complir amb els parametres establerts

anteriorment

Plaques 12,33 Kg/m2
Carrega total 162,33 Kg/m2
Carrega total majorada per 1,48 240,00 Kg/m2

Per tant, el coeficient de majoracié amb la nova carrega és de 1,48.

Aqguest valor representa una disminucio de 7,60 % respecte el coeficient de majoracié normatiu.

Segons normativa vigent aquesta carrega resta dins el marge de les majoracions d'esforgos/sobrecarrega
que pot estar sotmesa una subestructura fins un maxim de coeficient (majorat) de 1,6 sobre una base de 1
unitat.
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B - Les carregues a considerar a la coberta plana dels vestuaris _de la piscina son les segiients:

Accions Edificacié segons NBE-AE-88 COBERTA
Sobrecarrega Sobrecarrega de Neu 40,00 Kg/m2
Sobrecarrega Sobrecarrega d'Us 60,00 Kg/m2
Sobrecarrega Permanent Coberta 150,00 Kg/m2
Pes Propi Forjat Formigé Armat | 550,00 Kg/m2
Carrega TOTAL 800,00 Kg/m2
Coeficient de majoracid de carregues 1,60
Carrega total 800,00 Kg/m2
Carrega total majorada per 1,60 1.280,00 Kg/m2

Amb les dades facilitades es calculara si la carrega addicional pot complir amb els parametres establerts

anteriorment

Plaques amb Llast 36,11 Kg/m2
Carrega total 836,11Kg/m2
Carrega total majorada per 1,53 1.280,00 Kg/m2

Per tant, el coeficient de majoracié amb la nova carrega és de 1,53.

Aquest valor representa una disminucié de 4,32 % respecte el coeficient de majoracié normatiu.

Segons normativa vigent aquesta carrega resta dins el marge de les majoracions d’'esforgcos/sobrecarrega
gue pot estar sotmesa una subestructura fins un maxim de coeficient (majorat) de 1,6 sobre una base de 1

unitat.

AJAIGUAVIVA
PlagaDel'u d'octubre,1
Aiguaviva 17181



o*UTi
i60ii '€ v}ioo E+ ~ & o}v

d oX 0171 167 616
& X 70 671 6006 616
Iv(}>+}o &E-

S 0 Jev E}X OBTIT Tiigixy W Plv X i io

[E&KZD d E/ K
"dZh dhZ N"KWK
W E > A
&KdKsK>d / K~

&rdt/E | KZrZKt

/['h s/s

'/ ZKE
Z S 11

3

&i0dri



I o Z}s o0 K 00°UiiX W}oX
i60ii '€ v}oo E* ~ E o}v e
d oX 70 017 161 0i6
& AX 70 0ii 6006 010
lv(}><to E-

]Jev E}X 8771 Tiigixy W P]Jv X 1 io

iX JEdZK h /ME XXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
X IKE » KE~ Z /A XXXXXXXXXXXXXXXXXXXXXXXXX
TXi J*v 0 A] V3] XXXXXXXXXXXXXXXXXXXXXXXXXXX
X7 Jev 0 V] A XXXXXXXXXXXXXXXXXXXXXXXXXXX
IXT EP % Eu VvV VG XXXXXXXXXXXXXXXXXXXXXXXXX>
IX d/IWK>K'/ W> ~ &KdKsK>d / A XXXXXXXXXXXXXXXX
EyKir zZ dzi~rd/ ~' KD dzZ/ W Z&/> WHiT XXXXXXX
EyKiTth/ J/ME W> 2 XXXXXXXXXXXXXXXXXXXXXXXX
E yK it > h>K > rdZ M eKE h [/ Zd W> E XXXXXXXX:
E yK o ts Zz/&/ [/ME «KE h [/ Zd ; W XXX XX XXX XXX

&i0dri



I o Z}s o0 K 00°UiiX W}oX
i60ii '€ v}oo E* ~ E o}v e

d oX 70 677 167 610
& EX 70 0ii 600 6706
Iv(}>eto E-
/veS§ 0 Jev E}X 0TI Tiigixy W P]v X i io
iX /JEdZK h /ME
% 8] ]*YhEKYU u]d8 o <¢]Pu] vS ipeS](] Jev 0 MO} %o
*}% }ES %0 O * (}3}A}o8 ] « } E o H] ES VRY

v ]Pu AJA X '1E}v

> e tv ] ]J}v e }vS}1EV} 0 *SEWU SPUE <}V 0 ¢ ¢]PH] vi
¥ VvS}EV} "p pAE FIPYE_ //]

% 03uE WA &S
% Iv o]v Jev o p] ES P£riiNX
% e}v EP Al v§}

% s 0} ] o A] v&} A iduls

°]
% W EJ]}} & SYEVIW Al y}eX

W & 0 Ju ve]}v u] vs§} 0 *SEN SUE 1% }ES ¢ Z
VIEuU $]A W
Y4} pu vs} ] } Nor I}ve vo J(I ]JevX

Y2 hE E id06iriroX p&} « JP} iW ]}ve v SEN §
J}v e Al v§}X

¥% E}EuUu d v}oeP] o] 1(1 JevU <SCEP SUE <X @
seX

&i0dri



I o Z}s o0 K 00°UiiX W}oX
i60ii '€ v}oo E* ~ E o}v e

d oX i3 817 167 616
& AEX i3 6ii 636 070
lv(}><to E-
]Jev E}X 8771 Tiigixy W P]Jv X @ io
X /IKE ~ KE™ Z N
TXi ]J*v o A] v§}
> J*v o Al v3}U <p v PV EO-uy ( 8}y %E} p pnv (
0 *U% E(] ] %oUVS} A% U *S}U } %aE U ]|%vu oS S[E
} 8§ v] SE A - 0 *]Pu] v3 A% E *]evW
L T &
v W
T, W 0 %G@E +]ov Jvu] Mb AR¥E}IXAT <Elu
éW ve] o ]JE& U iXiid <Plu
W )} (]]vs E%}e] JovX
W} (]] vSs % E *]}v X
Z *% 8} o } (1] vs E%}e] JovU 3§ %o V 0 *%o

0 OSUE }v ¢ JVeSEU]E 0 *SEP SHE U « P-v o pd
&H ) )

}(]] vs E%}e] J°vVX ~ E£% E *]ev A 0] % E O0oSuE -
) NOQ PP#

Aoodve] & pv EpP}e] *U% E(] ] o W

AiXdb
WE E o]l E o *3up]} EP « SE veu]8] * 0 3E|
o} } (] ] vVvS e % E *]ev Vv § A% B & @ JpuES » ]PI]
Pu»

-

X1 Jev o v] A
n }%S pv iXdi IEWe P.vo § o iX6 o Ay

IXi &P % Eu v v§
A tve] E  pv EP up EBXi+%EWO o

&i0dri



I o Z}s o0 K 00°UiiX W}oX
i60ii '€ v}oo E* ~ E o}v e

d oX 70 017 161 0i6
& /EX 70 6ii 680 0i0
lv(}><to E-
/veS§ 0 Jev E}X 0TI Tiigixy W P]Jv X A io
iIX d/IWK>K'/ W> 2~ &KdKsK>d / ~
> e %0 ¢ (}3}A}o38 ] ¢ pslo]l ¢ v & Jved 0o ]ev 3]
Ju vellv W
¥% >iA 17606 uu ~o EP} 0 %0
Y2 >TA iiiduu ~ v Z} 0 %0
¥a A T0 uu ~ *% °*}E 0 %0
Yo W ¢} pv]s E]} A 76 IPIp X
v o I}v H] ES %0V 0 %0 <+ ]E Vv }o} e v (JE
0}s *}%}ES U Jvo]lv « {iiN E *% 35} o Z}E]I}vs oX
v o I}v o u] ES Z % 0 %0 <« ]EvV v (}JEuU .

Jv o]v Jev o] n] Es X

oxX "~ zZ/W /ME ~dZh dhZz

>}e Ue HO}e ¢ %}C VvV ¢} E 0} *}%}ES ¢ }( ES }X

v 0 ¢} 0 U] &S o0 ¢]*S u &rdt/E %0 v S} }e 0} o
v Z}E]I}vE 0 I}V puv % E(]Jo Ju-vX > «3EN SPE < 0
pn] ES X

v o *} o U] ES Z % 0 *]*S u KZrzZKt » eV

(}J51A108 ] }+ s} & 0 % E(]0 %} ES vE WAIIUC o0 + % G
Al v (Jvl %}E o (] Z & v] 0 %0 WsX > (]i
%o E o]V o iuvs ol 0 Z % X

&i0dri



I o Z}s o0 K 00°UiiX W}oX
160171 '"E v}oo E* ~ &E o}v e
d oX 70 677 167 610
& X 76 0ii 6006 010
Tv(b>elo E-

/veS§ 0o Jev E}X 0OTIT Tiigixy W PJv X 0 io

>}e U HO}** VOV 0 % E(JOou ]J]vs €] « ASE u}

A ES](] <U O *SEMU SUE }( ES MU% O o0} E <
*SEMY XuUE O0ipuvS v 0} 0]*8 1} o0 MO0} v o Vv A} 1EC

I 4

echico

Informe T

&i6ari



I o Z}s o0 K 00°UiiX W}oX
160171 '"E v}oo E* ~ &E o}v e
d oX 70 677 167 610
& X 76 0ii 6006 010
Tv(b>elo E-

/veS§ 0o Jev E}X 0OTIT Tiigixy W PJv X 6 io
E yK ir Z dzinrd/ N~ KD dz/ N~ W Z&/> WAHii

Z ~N~d E > W Z&/>

*KE h / zZd , W

W zZ&/> WKZIM"Ed
DS E] oW 0o Jev opgu]v]} DP ~] t 0161 do

CO

Informe Técn

&i6ari



I o Z}s o0 K 00°UiiX W}oX
160171 '"E v}oo E* ~ &E o}v e
d oX 70 677 167 610
& X 76 0ii 6006 010
Tv(b>elo E-

/veS§ 0o Jev E}X 0OTIT Tiigixy W PJv X & io

*KE h/ zZzd W> E
DS &] oW 0 ]ev opu]v]} DP A1 t 0161

BURSLHGDGHYV
$OHDFLYQ GH (1 8%:

A 1 PP
I X 1 PP
( 1 PP
[ * 1PP
(
u P
WE}%] P lu 8E] W

I 4

ecnico

Informe T

&i6ari



I o Z}s o0 K 00°UiiX W}oX
160171 '"E v}oo E* ~ &E o}v e
d oX 70 677 167 610
& X 76 0ii 6006 010
Tv(b>elo E-

/veS o Jev E}X 8701 Tiigixy W PJv X @ io

EyKi1th/ /ME W> 7

*KE h / Zd , W

I 4

ecnico

*KE h/ Zd W> E

Informe T

&i6ari



I o Z}s o0 K 00°UiiX W}oX
i60ii '€ v}oo E* ~ E o}v e
d oX 70 017 161 0i6
& AX 70 0ii 6006 010
lv(}><to E-

/veS§ 0 Jev E}X 0TI Tiigixy W Plv X i io

E yK it > h>K > ~rdzZ ~ «KE h/ Zd W> E

WE E o]l E o <3u ]} EP « SE veul]d] * o0 3E)
o} } (] ] vs - %o E ¢]ov V S HAERop PR}eiw] 0E Vv }

(1o %0 ¢ Ju} pv *SEU SHUE }e P X N Z v
E 4 Jev o} } (] ] vs - %o E o]V Al v8} }ve] E v
HV  «SEP SHE H] ES A v}e u-03]%0 X v o (]F

} (] ] vs e %o E *]ev Al v} u v J}v }eX

&IPUE | } (1] V8 s %E «Jev  A] v&} }ve] E }+X

§}e 0 °*SEU SUE C %0 = }ve] E }* % E 0 0 pC

$UHD SODFD P 3HVS SODFD 3HV SODFD 3FVR HVWUXF
$UHD 30DFD P 9HORFLGDG %DVLFD YE
&RHILFLHQWH 'HVOL] &DWHJRULD GHO WHUUHUR

EQJXOR 30DFD
EQJXOR 30DFD

E}SW e Z }ve] & }puv } (1] Vs (E] Jev iXBiX 7
‘]J&u +] 1Z}AOIE + A 0]} % E o pn] EE <8p] X

$OWXUD VREUH HO WHUUHQR
&RHILFLHQWH GH ([SRVLFLRQ &H

R BRTRE MY

>}e } (] ] v8 - % E ¢]JevvsS }ve] E }* v 0 V O]°]"
*]Pu] v W

),/$ )./$ )./$
3/$&$ 3/$&$ 3/$&$ 3/$¢$ 3/3&% 3/1%&$
[&sn6XU 7 |
JLOD )LOD )LOD
[asH 1RUWH
% ES]E <U_ } 8 vu}e 0 ¢]Pul v8 e (n EI « '>K
A ES] o0+ ««p o SE veuld v SEN SUE *} %0} E S

&i0dri



I o Z}s o0 K 00°UiiX W}oX
i60ii '€ v}oo E* ~ E o}v e
d oX 70 017 161 0i6
& AX 70 0ii 6006 010
lv(}><to E-

/veS§ 0o Jev E}X 0OTIT Tiigixy W P]v X i io

> e (WL El « Po} 0 S3E veu]S] *» %}E 0 ¢ %0 * Ws ~{iNe

o E] VvSE} ] Z}s o0 u v3}eX 0 5 }us+s < A}JE o
% E% V] puo E o I}v SE « E | %o ~AUE X

)78 )73 )75

3/5&% 3/3&% 3/3&% 3/34%  3/3&% 3]3&$

856X U
4 1 ORFD(
&$5*56 */2%$/(6
)Y 1 4 r
YK 1 r r
)Y 1
YK 1 7

YLOD YLOD YLOD
&SH 1RUWH
4 1 ORFED(
&$5*56 */2%$/(6
)Y 1 4 r
YK 1 r r
YY 1
YK 1

> EP Z}E]I}vE 0 0 *}%}ES o (Jo }Iu} ol<p C <u o
e }vs]lvulx > EP A E3] o el Jev e e}%}ES (}E
3 JV(}JEuU Jeve Ao-voe EPev o« E]es % E -
0 *SEMU SHUE U }ve] E v } puv } (1] vs e PUE]
Au o} i XifX

E}S W >}e } (] ]vsS e wil Es }o Ppe s &v Ao]}e
]J*Sv] VvSE o }CE 0 H]ES C o %E]Ju E (]o

[iiX ~"]v}~r_ ouv}lEAOIE vEE ] CIizX

&i0dri



IveS 0

I 4

ecnico

Informe T

].

Uuses %E*A]JuU -

N

v E}X  OiTi

I o Z}-

TO8LT i X

v e} vV} HU%O]E-

HoJtv eeX

ZV O MO } O 0 *SE -

0 %o '} <H

y

(0]

}E

o

o« K 00*UTiX W}oX

160171 '"E v}oo E* ~ &E o}v e
d oX 70 677 167 610
& X 76 0ii 6006 010
Tv(b>elo E-

& Jv]]evU e
(0] L] ES %o

H] ES

(6XT<P %}E

v ®3 o

W Plv X i i3

E

EvE (JEI E
AlE E % E} o

}e ue po}eX
TAi<Plu

&i6ari



I o Z}s o0 K 00°UiiX W}oX
160171 '"E v}oo E* ~ &E o}v e
d oX 70 677 167 610
& X 76 0ii 6006 010
Tv(b>elo E-

/veS o Jev E}X 8701 Tiigixy W PJv X i io

E yK 8 ts Z/&/ [ME KE h / zd . W

I 4

ecnico

Informe T

&i6ari



I o Z}s o0 K 00°UiiX W}oX
160171 '"E v}oo E* ~ &E o}v e
d oX 19 817 i61 610
& X 76 0ii 6006 010
Tv(b>elo E-

/veS o Jev E}X 8701 Tiigixy W P]Jv X io io

I 4

ecnico

Informe T



[-1161-"W

&JI_Jiv e

u] Es

&Ji ]Jev %o Sy

[EKYy

X &J]i ]ev }u%o § }v S}Ev]oo E_
Jlvi£] o C sy & us} o} vs X

X Wo Yv %}C} lv 8§ o &} 0XfAuu
0 E pocp] E Y%} % E.o X

X ]y } *% ] ouvsS % & -+ E u}vs
’} E 0% ] ES - Z %o V%o} %o S y X

X i} % 1} %op e« EA]JE-. u}vs

X &} JviAE] o InN]Tio

Z (€ v ] viulv Jev

iXioXr@amii }vipvs} P v Z} % ¢Sy fiiiAiuu E} Jvi&A£] o ~ eu}vs }e
iXioXHEaiii }vipvs} P v Z} % Sy iiiAiuu Euiwsg AP 0 ~% E
"to E-S u "o E*Su  ~ Iv] FE%}ES WsdX >d X

I o Z}s o0« K 00U i n W}oX /v X }oo o D VQEA ¢ E}X id3iUVv & *"Z oo W §E}o Wpu%U 3 W}e3sX

168iTE v}oo &+ n "W /E
d oX =id 8ii 167 06i6
u JoW Jv(}>e}o E+S uX }u
AAAX+}o E+$ uX }u

Wpuv

AAAX

8fiifié n /E /

d oX =di 6fifi 166 i6 66
u JoW Jv ] >e}o E+*S uX }u
*}Jo E+$ uX }u

ZplpuU d oX Dpoe«Z]



&li 1}ve un] ES

&Ji ]ev % Sy [EKy

W E %CE] z &
~Eue ~Elu'y ~Elu'y ~<Pllu
520 81.000 7.850
18 700

~lo E+S u "lo E<S u 7 Iv] FAE%}ES WsdX >d X

I o Z}s o0+« K o00+¢U Tin W}oX /v X }oo o D VQEA G E}X i8iUv & "Z oo W §E}o Wpu%U 3 W}e8X ZplpuU d oX DposZ]
i60iTCE vioo E* n "W /E Wpv diifié n /E /

d oX =18 8ii 167 6i6 d oX =&i 6fifi 166 i6 66

uJoW Jv(}>+}o E+8 uX }u uJoW Jv]>e}o <5 uX }u

AAAX+}o E+% uX }u AAAX+}o E+§ uX }u



_ 2 3 [ 5 6
S VISTA LATERAL ( 1:20)
x
S N 150-160 B 150-160 - 150-160
5 | (%) - (%) (%)
W HO «Cym?! A\EQ 10 PLAC PLACA ) ,,,,,,,, \,zﬁéﬁ LACA LACA \ [ A
B vzm B A yzca zéaﬂ , zQSﬁSQ
o : i%
o
5 d1 d21209 d3 d1 d2 d3 d1 d2
<t
& Longitud Perfil Base PS10: mm. (TRAMO 1) Longitud Perfil Base PS10: mm. (TRAMO 2) Longitud Perfil Base PS10: mm. (TRAMO 2)
L
4 2 %
SI2 % 512 & y \ S 2|2
SEPARACION ENTRE PLACAS Y PERFILES BASE = = (*) Separacion entre modulos (x1) | 3 =|J
a a (a definir por el cliente) Q.
qm g - o - = DETALLE B DETALLE C ** para un ancho de placa de 1134 mm **
< BRIDA EXTREMO SUPERIOR  UNION ESCUADRA-PERFILES BASE-LASTRE _ Minimo: ~150 mm
m - Maximo: ~760 mm (sin conexion lineal PS)
% En caso de querer mayor distancia entre modulos
‘ T_ p 5 e - - se tendraque utilizar la conexion lineal
w n_ 4 = i = i
<
<
a
o
.
- f_ i B 6 G & DETALLE A
g2 BRIDA EXTREMO INFERIOR
gu_ ESCUADRA DELANTERA VISTA 3D
"3y o | o — COLOCADA ENTRE LA UNION
< DE LOS PERFILES BASE
<C
&
m (*) N (*) N
S
) x_ 4 = = = =
< = = = &= FLE NAME Sisfema AF-TWIN 10°-15° (Doble Soporfe]]scAE SHEET NUMBER
= AU . I DATE 21/04/2023 171
o MATERIAL SPECIFICATION
5 Ml |
CHECKED BY
5 m | i 9 3 ESCUADRA DELANTERA PRIMER jLc | B8 solarstem
Jt SOPORTE ENRASADA CON FL DRAWN BY FTC SISTEMA AF-TWIN 10°-15°
2 INICIO DEL PERFIL BASE RELEASE STATUS (fijacion por el lado largo)
K_mmm_o>m ITEM NUMBER-REVISION
en mm
1.11.0002-10 / rev.01
2 3 A 5 _ 6
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Hoja de datos Serie HT

Datos técnicos GW100K-HT GW120K-HT GW136K-HTH
e e e
3RWHQFLD Pi[ GH HQWUDGD GH && N: 150 180 205

7HQVLYQ Pi[ GH DUUDQTXH &' 9 1100 1100 1100

5DQJR GH WHQVLyQ 0337 9 180~1000 180~1000 180~1000
7HQVLYQ PLQ GH DUUDQTXH 9 200 200 200
7HQVLYQ QRPLQDO GH HQWUDGD &' 9 600 600 4 9%&  # 9%&
&RUULHQWH Pi[ GH HQWUDGD $ $ $ $
&RUULHQWH Pi[ GH FRUWRFLUFXLWR $  $ $ $

1R GH UDVWUHDGRUHV 0337 10 12 12

1~PHUR GH FDGHQDV GH HQWUDGD SRU UDVWUHDGRU 2 2

A SRR A R R AR AR R e B B
3RWHQFLD QRPLQDO GH VDOLGD N: 100 120 136
3RWHQFLD Pi[ GH VDOLGD 110 132 136
3RWHQFLD Pi[ DSDUHQWH GH VDOLGD NB2I® 132 150

7HQVLYQ QRPLQDO GH VDOLGD 9 /1 3(RU / 3( 1 3(
JUHFXHQFLD QRPLQDO GH VDOLGD +]

&RUULHQWH Pi[ GH VDOLGD $ 168 $# 9 $# 9
)DFWRU GH SRWHQFLD GH VDOLGD a $MXVWDEOH GHVGH LQGXFWLYR D  FDSDFLWLYR
6DOLGD 7+'L # 6DOLGD QRPLQDO <3% <3% <3%

Pi[ (AFLHQFLD

(XUR HAFLHQFLD

Proteccion
ORQLWRUHR GH FRUULHQW'I‘—'i‘MGH FDGHQDQI\R WRNR®RVDLFD ,QWHJUDGR ,QWHJUDGR
'"HWHFFLYyQ GH KXPHGDG LdWHUQD ,QWHJUDGR ,QWHJUDGR ,QWHJUDGR
'"HWHFFLYyQ GH UHVLVWHQF'L"IS GH DLVODRPMHQWRGR ,QWHJUDGR ,QWHJUDGR
ORQLWRUHR GH FRUULHQW'I‘-'|WUHVLGXDO,QWHJUDGR ,QWHJUDGR ,QWHJUDGR
3URWHFFLYQ DQWL LVOD ,QWHJUDGR ,QWHJUDGR ,QWHJUDGR
BURWHFFLYQ GH SRODULG[')Hé. LQYHUVD CHVHQWLN®R D ,QWHJUDGR ,QWHJUDGR
3URWHFFLyQ '& 63 7LSR ,, 7LSR , RSFLRQDO
BURWHFFLYQ $& 63 7LSR ,, 7LSR , RSFLRQDO
BURWHFFLYQ GH VREUHFRUHU.LHQWH GH \QDMOH.BUID GR ,QWHJUDGR ,QWHJUDGR
BURWHFFLYQ FRUWRFLUFXI'_"\‘/'\‘I.R GH VDOL@®WHJUDGR ,QWHJUDGR ,QWHJUDGR
BURWHFFLYQ GH VREUHWH(HQHVLyQ GH VD@MWBIJUDGR ,QWHJUDGR ,QWHJUDGR
BURWHFFLYQ FRQWUD IDOODV GH DUFR2SFLRQDO 2SFLRQDO 2SFLRQDO
$SDJDGR GH HPHUJHQFLD 2SFLRQDO 2SFLRQDO 2SFLRQDO
BURWHFFLYQ FRQWUD VREUHWHI;SHUDWXUD QIBE¢ MVRHEPDQDO GH &% 2SFLRQDO 2SFLRQDO
JQWHUUXSWRU &$ 2SFLRQDO 2SFLRQDO 2SFLRQDO
SHEXSHUDFLYQ 3. I 2SFLRQDO . 2SFLRQDO . 2SFLRQDO

a a

0~100% 0~100%

(QIULDPLHQWR (QIULDPLHQWR SRU YHQWLODGRU
L,QWHUID] GH XVXDULR /(" %OXHWRRWK $3/,&%&,PD1 /&' RSFLRQDO
&RPXQLFDFLyQ 56 R 3/& R :L)L 56 3/&
3HVR ~NJ 89
7DPDxR $QFKR $OWXUD URIXQ G L Ame6B1P350 1005*660*350 1005*660*350
*UDGR SURWHFFLYyQ ,3 .3 .3
$XWRFRQVXPR QRFWXUQR <2 <2 <2
7RSRORJtD 6LQ WUDQVIRUPDGRU

9LVLWH HO VLWLR ZHE GH *RRG:H SDUD REWHQHU ORV ~OWLPRV FHUWLAFDGRV
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GOODWE

YOUR SOLAR ENGINE

EzLogger Pro

EzLogger Pro is a self-developed monitoring device by
GoodWe. In combination with a GoodWe solar inverter, it
can easily read and record all key plant data and constantly
transmit the data to the GoodWe portal via internet.

Communication management

Inverter communication

Communication PC communication

Wireless module (optional)

Number of
. RS485
managed devices
RS485
Communication Ethernet
distance Wi-Ei
GPRS

3 x RS485
10/100M Ethernet
Wi-Fi; GPRS

60 (The number of devices connected to
a single RS485 port shall not exceed 20)

1000m (shielded twisted pair wire shall be used)
100m
15m (reference value)

Not limited

General parameters

Power adapter
Power consumption
Storage capacity
Dimensions (L * W * H)

Weight
General

parameters Operating temperature

Relative humidity
(no condensation)

IP rating
Installation method

Display

sales@goodwe.com service@goodwe.com

Input: 100 ~ 240Vac, 50/60Hz, output: 12Vdc 1.5A
General 3W, maximum 6W
16MB, expandable to 8GB through an optional SD card
190*118*37mm
5009
-20°C ~ +60°C

5% ~ 95%

IP20
Wall mounting, table surface mounting, rail mounting

8 LED indicators

www.goodwe.com
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1XP7H 7L >8@ >)@
é 8QLWDWYV

%DL[DGD FREHUWD LQFOLQDGD

3%, +¢ F 6XEPLQLVWUDPHQWLLQVWDO ODFLYGH VDIDWD PHWjO OLFDQGH UH
VXSHUILFLDOPHQW
1XP7H 7L >&@ >)e
é 8QLWDWYV $PSOH
30DQWD
&REHUWD SODQD

72731 $0, 507 ]

3%, +¢ F 6XEPLQLVWUDPHQW LLQVWDO ODFLY GH VDIDWD PHWjO OLFD GH UH
VXSHUILFLDOPHQW
1XP7H 7L >&@ @ >)@
é 8QLWDWYV $PSOH

&REHUWD SODQD
&REHUWD LQFOLQDGD
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$0,'$0(176 'DWD 3j9
.~ /30DQWD | \ \ & ()
7278/ $0,'s0(p7 |
3* ') F 6XEPLQLVWUDPHQW LLQVWDO ODFLY GHFDQDO PHWjO OLFD GH SOD

VXSHUILFLDOPHQW

1XP7H
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>'e@
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727

)YUP

$UPDUL G HQOODO

é

8QLWDWYV

/IRQJIJLWXG

& ' ()

3* 1 (8 F

1278 50,507 ]

7XE FRUEDEOH FRUUXJDW GH SROLHWLOg GH GREOH FDSD OOLVD C
DwOODQW L QR SURSDJDGRU GH OD IODPD UHVLVWQQFLD D O LPSDI
FDQDOLW]DFLY VRWHUUDGD

1XP7H

7L¢

>&@

>'e@

>(

®

>)@

727

)YUP

S5HFRUUHJXW HQ SOL

&
DQ W,

8QLWDWYV

/IRQJIJLWXG

$PSOH

$00DGD
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72731 $0, 507 ]

7R

727 35(6683267
&$3E 6(*85(7%$7 , 6$/87
18( &2 8! '(6&5,3
6(*,6: ) 3DUWLGD VHIXUHWDW L VDOXW
(ODERUDFLY GHO SOD GH VHIXUHWDW L VDOXW
(TXLSV GH SURWHFFLY LQGLYLGXDO
6HQ\DOLW]DFLRQV
1XPT7H 7L >8@ >'@ >(@ >)@ 727 )yUP
é 8QLWDWYV IRQJLWXG $PSOH $00DGD
3DUWLGD 6HIJXUHWDW L 6DOXW & ' ()
SRR va—
3% + ; 6XEPLQLVWUDPHQW L LQVWDO ODFLY GH OtQLD GH YLGD KRULW]R!
1XP7H 7L >& @ >'@ >(@ >)@ 727 )yUP
é 8QLWDWYV
&REHUWD LQFOLQDGD & ' ()
72781 80, 50T
3% + ; 6XEPLQLVWUDPHQW L LQVWDO ODFLY GH OtQLD GH YLGD KRULW]R!
1XP7H 7L >& @ >'@ >(@ >)@ 727 )yUP
é 8QLWDWYV
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$0,'$0(176

'DW

D

| |&REHUWD SODQD | |

727 35(6683267
&$3E 1(*$/,7=%$&,1
18( &2 '(6&5,3
I(* (/1 (& 6RO OLFLWXG GH SXQW GYDFFpVLFRQQH[LYD ODZHE GHH GLVWULE
GH O HVWXGL WQFQLF RQ HV GHWHUPLQD OD FDSDFLWDW G DFFpV
6RO OLFLWDU O DOWD G XQ QRX FRPSWDGRU GHJHQHUDFLY XELFDV
O HPSUHVD GLVWULEXLGRUD D O HPSODoDPHQW GHOV FRPSWDGR
*HQHUDFLY GH GRFXPHQWDFLY SHU DFRUGY GH FRPSDUWLPHQW St
DXWRFRQVXPLGRUYV DVVRFLDWYV
1XP7H 7L >& @ >'@ >(@ >)@ 727 )yUP
é 8QLWDWYV IRQJLWXG $PSOH $00DGD 7R
& ' ()
SR UREY va—
I(* (1 (& 3DUWLGD SHU D OD OHJDOLW]DFLY GH QRYD LQVWDO ODFLY GH JHQ
LQVWDO ODFLY IRWRYROWDLFD TXH SDUWHL[GHO TXDGUH JHQHUDC
MD GLVSRVD GH OD FRUUHVSRQHQW GRFXPHQWDFLY L UHJLVWUH
(V SUHYHX KDYHU GH GXU D WHUPH OHV VHJ*HQWY WDVTXHV|SHU
%XWOOHWt
5,7,6&
5%&
$OWUHV GRFXPHQWYVY UHTXHULWY GXUDQW HO SURFHGLPHQW
1XP7H 7L¢ >&@ >'@ >(b >)@ 727] )yUP
é 8QLWDWYV IRQJIJLWXG $PSOH $00DGD TR
& ' ()
72781 80, 50T
I(* (1 (& ,QVSHFFLY SUQYLD LQFLDO UHTXHULGD
1XP7H 7L >& @ >'@ >(@ >)@ 727 )yUP
é 8QLWDWYV IRQJIJLWXG $PSOH $00DGD TR
& ' ()
SR LREY va—
727 35(6683267
&$3E &21752/ '( 48%/,7%7
18( &2 '(6&5,3

(85



BURMHFWH H[HFXWLX SHU XQD LQVWDO

$0,'$0(176 'DWD 3)3

=% 9 ((( ; -RUQDGD SHU D H[HFXFLY GH OHV SURYHV ILQDOV GH VHUYHL L YHUI
IRWRYROWDLFD VHJRQV H[LJGQFLHY GHO 3URMHFWH L GHO 5(%7
WHQVLRQV LOQWHQVLWDWY L SRWgQFLHV LQVWDQW|QLHV GH OD P|

1XPT7H 7L >8@ >'@ >(@ >)@ 727 )yUP
& 8QLWDWYV /IRQJIJLWXG $PSOH $00DGD 7R
& ' ()

1278 80,5007 ]

-*9(( ) JRUPDFLY LQFLDO DOV WgqFQLFV GH O DMXQWDPHQW SHO FRUUHFV
([SOLFDFLYy WQFQLFD GH WRWV HOV HTXLSV TXHLQWHUYHQHQ HQ OI
VHYD FRUUHVSRQHQW QHWHMD ILQV O LQYHUVRU L HOV VHXV H

1XP7H 7L >& @ >'@ >(@ >)@ 727 )yUP
é 8QLWDWYV IRQJIJLWXG $PSOH $00DGD TR
& ' ()

72731 $0, 507 ]

727 35(6683267
&$3E *(67,1 '(5(6,'86
18( &2 8! '(6&5,3
3 5% (¢ P "LVSRVLFLY FRQWURODGD HQ FHQWUH GH UHFLFODWJH GH UHVLGX"

SURFHGHQWY GH OD LQVWDO ODFLY FRQVWUXFFLY R GHPROLFELY D
FJUUHJD D YHKLFOH L WUDQVSRUW

1XP7H 7L >&@ >'@ >(b >)@ 727 )yUP
é 8QLWDWYV
9ROXP UHVLGXV FDUWy & ' ()
72781 s0.s0 (7]
3 5% (¢ P 'LVSRVLFLY FRQWURODGD HQ FHQWUH GHUHFLFODWJH GH UHVLGXV
GH FRQVWUXFFLY R GHPROLFLY DPE FRGL VHIJRQV OD /OLVV
1XPT7H 7L >8@ >'@ >(@ >)@ 727 )yUP
é 8QLWDWYV
9ROXP SOjVWLFV & ' ()
72781 80,807
3 5% (¢ P 'LVSRVLFLY FRQWURODGD HQ FHQWUH GHUHFLFODWJH GHUHVLGXV
FRQVWUXFFLY R GHPROLFLY DPE FRGL VHIJRQV OD /OLVWD (
1XP7H 7L >& @ >'@ >(@ >)@ 727 )yUP
é 8QLWDWYV IRQJIJLWXG $PSOH $00DGD

5HWDOOV FDEOH & ' ()
5HWDOOV G DOXPLQL & ()
5HVLGXV GH O REUD FLYLO & ()
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$0,'$0(176 'DWD 3j9
. [$OWUHYV ] | | & ()
7278/ $0,'s0(p7 |
35 + P &jUUHJD DPE PLWMDQV PHFjQLFVLWUDQVSRUW GHWHUUHV QR FRQ)

GH W DPE XQ UHFRUUHJXW GH ILQV D NP

1XP7H 7L >& @ >'@ >(@ >)@ 727 )yUP
é 8QLWDWYV IRQJIJLWXG $PSOH $00DGD
JROQHPHQWDFLY DUPDUL & ' ()
72781 80,507
3 5% (¢ P 'LVSRVLFLY FRQWURODGD HQ GLSzVLW DXWRULW]DW GH UHVLGXV G
DPE FRGL VHIRQV OD /OLVWD (XURSHD GH 5HVLGXV
1XP7H 7L >& @ >'@ >(@ >)@ 727 )yUP
é 8QLWDWYV IRQJIJLWXG $PSOH $00DGD
JRQHPHQWDFLY DUPDUL & ' ()

72731 $0, 507 ]
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SURMHFWH H[HFXWLX SHU XQD LQVWDO

35(668326° 'DWD 3jJ
7278/ 35(6683267
&$3ET72/ 2%5% &,9,/
68%&$3ET2/ 5$6%
18( &2 "(6&5,3 35( $0.'$0( 032
3 ($:. ([FDYDFLy GH UDVD HQ SUHVQQFLD GH VHUYHLV ILQV D P GH
IRQGjULD HQ WHUUHQ\ GH WUjQVLW 637 ! UHDOLWI]DGD DPE
PLQLFDUUHJDGRUD DPE DFFHVVRUL UHWURH[FDYDGRU L DPE OHV WHUUH
GHL[DGHV D OD YRUD 3
3* 1 (8* 6XEPLQLVWUDPHQW L LQVWDO ODFLy GH WXE FRUEDEOH FRUUXJDW GFH
SROLHWLOQ GH GREOH FDSD OOLVD OD LQWHULRU L FRUUXJDGD O H[WHL
PPGHGLjPHWUH QRPLQDO DwWOODQWLQRSURSDJDGRU GH OD IODHD
UHVLVWQQFLD D O LPSDFWH GH - UHVLVWQQFLD D FRPSUHVVLy GH
1 PXQWDW FRP D FDQDOLW]DFLy VRWHUUDGD 3
3 '3+9 5HEOLPHQW L SLFRQDWJH GH UDVD G DPSOjULD ILQV D P DPE
PDWHULDO VHOHFFLRQDW GH OD SUzSLD H[FDYDFLy HQ WRQJDGHYV GH JUX
GH ILQV D FP XWLOLW]DQW QRPpV PLWMDQV PDQXDOV DPE
FRPSDFWDFLy GHO 30 3
3% /1 6XEPLQLVWUDPHQW GH WHUUD VHOHFFLRQDGD G DSRUWDFLY DPE PJWMD
PDQXDOV 3
727, 68%&$3
72738/ 35(6683267
&$3ET72/ 2%5% &,9,/
68%&$3ET2/ $50%5, ' 2%5%
18( &2 "(6&5,3 35( $0.'$0( 032
3 % +%,- '"HVPXQWDWJH G DSDUFDPHQW GH ELFLFOHWHY DPE PLWMDQV PDQXpOV
DSOHF GHPDWHULDO L FfjUUHJD VREUH FDPLYy R FRQWHQLGRU SHU OD JHVW
GH UHVLGXV 3
3 6 ([FDYDFLy SHU D UHEDL[HQ FDSD GH WHUUD YHJHWDO UHDOLW]DGD DPE
SDOD H[FDYDGRUD L FjUUHJD GLUHFWD VREUH FDPLy 3
3& '1& )RUPDUFLyGH VROHUD DPE ++IRUPLJy HPSREULWe++ PLWMDQo0DQW IRURLJYy
% GHFRQVLVWqQQFLD WRMD JUDQGjULD Pj[LPD GHO
PP DPE ! NJ P GH FLPHQW DPELHQW LQGHWHUPLQDW
DERFDW DPE ERPED 3
3) 62 JRUPLJRQDPHQW SHU D HQFHSV DPE IRUPLJY +$ % ,,D GH
FRQVLVWQQFLD WRYD JUDQGjULD Pj[LPD GHO JUDQXODW PP DPE!
NJ P GH FLPHQW DSWH SHU D FODVVH G H[SRVLFLy ,,D DERFDW
DPE FXELORW ,QFORXDUPDGXUD SHUHQFHSV DPE EDUUHV FRUUXJDQHV
3
3( '/ 3DUHW HVWUXFWXUDO G XQD FDUD YLVWD GH FP GHJUXL[ GHEORFK GH
PRUWHU GH FLPHQW IRUDGDW BL GH [ [ PP GH
YLVWD UXJyV JULV DPE FRPSRQHQWV KLGURIXJDQWV FDWHJRULP ,
VHIJRQV QRUPD 81( (1 FRO ORFDW DPE PRUWHU GH FLPHQW
&(0 , GH GRVLILFDFLy 1 PP DPE DGGLWLX LQFOXVRU
DLUH SODVWLILFDQW L DPE XQD UHVLVWQGQFLD D FRPSUHVVLY GH OD S{DUH\
1 PP 3
3 ) $UUHERVVDW D ERQD YLVWD VREUH SDUDPHQW KRULW]RQWDO H[WH|ULRU
P G DOojULD FRP D Pj[LP DPE PRUWHU PL[W
UHPROLQDW 3
3 % 8( 3LQWDW GH O DUPDUL DPE SLQWXUD SOjVWLFD SHU H[WHULRU DPE DFDE
OOLV DPE XQD FDSD GH IRQV GLOXWGD LGXHV G DFDEDW &RORU JUL) GH
OD PDWHL[D WRQDOLWDW TXH D IDoDQD H[LVWHQW 3
3 - 1 &RURQDPHQW GH SDUHWYV GH FPGHJUXL[ DPE SHOD HVSHFLDO
GH FHUjPLFD DPE GRV FDQWHOOV HQ HVFDLUH YLGULDGD SUHX VXSHJyLRU
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SURMHFWH H[HFXWLX SHU XQD LQVWDO

35(668326° 'DWD 3jJ
FRO ORFDGD DPE PRUWHU PL[W LUHMXQWDW DPE EHXUDGD &*
81( (1 3
3$$ + (, 6XEPLQLVWUDPHQW L LQVWDOGDFLY GH SRUWD IDEULFDGD HQ [DSD
JDOYDQLW]DW GH IXOOHV EDWHQWY DFDEDGHYV DPE SLQWXUD SRO[LpVW
FRORU JULV 58/ UHL[HWHV GH YHQWLODFLY DPE SRUWD JUDX GH
SURWHFFLy FRQWUD LPSDFWHV ,. VHJRQV 81( (1 WDQFDPHQW
-6 &)( GH WULSOH DFFLYy [ PP DOWXUD [ DPSODGD
FRO ORFDGD DPE IL[DFLRQV PHFjQLTXHV 3
3$$ + (- 6XEPLQLVWUDPHQW L LQVWDOGDFLY GH SRUWD IDEULFDGD HQ [DSD
JDOYDQLW]DW GH IXOOHV EDWHQWY DFDEDGHY DPE SLQWXUD SRO[LpVW
FRORU JULV 58/ UHL[HWHV GH YHQWLODFLY DPE SRUWD JUDX GH
SURWHFFLy FRQWUD LPSDFWHV ,. VHJRQV 81( (1 WDQFDPHQW
-6 &)( GH WULSOH DFFLYy [ PP DOWXUD [ DPSODGD
FRO ORFDGD DPE IL[DFLRQV PHFjQLTXHV 3
3 ') +%-. '"HVSODoDPHQW GH OD 70) GH O HVSDL SROLYDOHQW HO FRQMXQW|GH
SURWHFFLY L PHVXUD GHO EDU DO QRX DUPDUL G HQOODo ,QFORX|HO
GHVPXQWDWJHLHOPXQWDWJHD OD QRYD XELFDFLY GHOV HTXLSDPHRQWV
FDEOHMDWYV 3
3< 3 YRUDW HQ VRVWUH R SDUHW SHU D SDVG LQVWDO ODFLRQV GHGLjPHWUH
FP DPE HTXLSV SHU D WDOO EURFD GH GLDPDQW LQFORX FjUUHJD
PDQXDO GH UXQD VREUH FRQWHQLGRU L WUDQVSRUW GH UHVLGX\ D
LQVWDO ODFLy DXWRULW]DGD GH JHVWLy GH UHVLGXV 3
727, 68%&$3
72738/ 35(6683267
&$3ET72/ &$03 )27292/7%,&
68%&$3ET2/ 3$1(//16 )27292/7%$,&6
18( &2 "(6&5,3 35( $0.'$0( 032
3%( +2, 6XEPLQLVWUDPHQW L LQVWDO O®FLy GH SDQHOOV PRQRIDFLDOV KDQ1 FH
'S DPE HO FRUUHVSRQHQW PXQWDWJH L FRQQH[LRQDW GH SDQH|oOV
3DQHOOV GH PDUFD $VWUR PRGHO &+60 0 +& RHTXLYDOHQW $PE
PDUF G DOXPLQL DQRGLW]DW SURWHFFLy DPE YLGUH WUHPSDW FDY[D GI
FRQQH[LY ,3 DPE GLRGHV GH E\ SDVV SUHFDEOHMDW DPE
FRQQHFWRUV HVSHFLDOV DPE XQD HILFjFLD PtQLPD GHO ,QFORX
FRQQHFWRU 0& ,QFORX WDPEp OD SXMDGD GH SDQHOOV D FREHUWD
DPE XQD SODWDIRUPD HOHYDGRUD 3
727, 68%&$3
7278/ 35(6683267
&$3ET72/ &$03 )27292/7%,&
68%&$3ET2/ (6758&785%
18( &2 "(6&5,3 35( $0.'$0( .032
3*( 667: 6XEPLQLVWUDPHQW L LQVWDO ODFLYy GH VLVWHPD GH VXSRUWY OODYVWUL
SDQHOOV VRODUV IRWRYROWDLFV WLSXV 6RODUVWHP $) 7:,1 R
HTXLYDOHQW SHUD FREHUWD SODQD (VWUXFWXUD SHU O HPSODOoODRHQW
SDQHOOV GH 'S DPE XQHV PLGHV GH
,QFORX HOV OODVWRYV SHU D OD VXEMHFFLy GH OD HVWUXFWXUD D|OD F
6XEPLQLVWUDPHQW L LQVWDO ODFLYy G HYWUXFWXUD FRSODQDU GH SDQ
VRODUV IRWRYROWDLFV WLSXV 6RODUVWHP 25 52: R HTXLYDOHQW $HU D
FREHUWD LQFOLQDGD (VWUXFWXUD SHU O HPSODoDPHQW GH SDQHOO
GH 'S DPE XQHV PLGHV GH [0 3
33 5HWLUDGD GH OHV JUDYHV SHU OD LQVWDO ODFLy GH O HVWUXFWX|uD G
SDQHOOV IRWRYROWDLFV D OD FREHUWD SODQD L OD SRVWHULRU UH|SRVL
FRS PXQWDGD O HVWUXFWXUD 3
727, 68%&$3
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35(668326° 'DWD 33
72738/ 35(6683267
&$3ET72/ ,19(5625
18( &2 '(6&5,3 35( $0.'$0( .032
3*( * 1 6XEPLQLVWUDPHQW L LQVWDO ODFLY G LQYHUVRU SHU D LQVWDQ ODF
IRWRYROWDLFD GH FRQQH[LY D [DU[D WULIjJVLF SRWgQFLD QRPLQD|O GH
VRUWLGD PRGHO *: +7 GH *RRGZH R
HTXLYDOHQW 7HQVLyQRPLQDOC;HQWUDGDG HQWUH 9 WHQMVLy
0337 9 0337 DPE HQWUDGHV SHU FDGD VHJIJXLGRU
,QWHQVLWDW Pj[LPD SHU 0337 $ LQWHQVLWDW Pj[LPDGHFRUWFLUFKLW
SHU 0337 $HQ && ,QWHQVLWDW Pj[LPD GHVRUWLGD $ *UDX
GH SURWHFFLY ,3 (ILFgQFLD | Pj[LPD OHVXUH
[ [ PP 3HV NJ ,QFORX :L )L NLW
,QFORX SHFHV L DFFHVVLRULY DGGFLRQDOV SHO FRUUHFWH PXQWDWJH
'"HVFDUUHJDW D REUDLWUDVOODGDW D OD SODQWD TRWDOPHQW HXQW
SURYDW
3
727 &$3E
7278/ 35(6683267
&$3ET72/ 021,725,7=%$&,1
18( &2 '(6&5,3 35( $0.'$0( .032
33 6XEPLQLVWUDPHQWLLQVWDO ODFLYGHFDEOHGH [DU[D|[GH SDUHOO|V DP
FRQQHFWRUYV 5- FDWHJRULD H 8 873 FRO ORFDW 3
(3 (% 6XEPLQLVWUDPHQW L LQVWDO ODFLY GH URXWHU 73 /LQN 7/ 05
5RXWHU */7(:L)L &DW YHORFLWDW ILQV OSEV OLFURG6LP
SRUW (WKHUQHW /$1 :%$1 DQWHQD GHVPRQWDEOH FRO ORFDW
FRQQHFWDW 3
(*( 6XEPLQLVWUDPHQW L PXQWDWJH GH OD XQLWDW GH PRQLWRULWI]DFLY
*RRGZH SHUDOD JHVWLY HQHUJqQWLFD GH ODLQVWDO ODFLY &HQWUDO C
FRQWURO L JHVWRU HQHUJ®PWMVKX YLD (WKHUQHW LLQFORX HO
G HQHUJLD 3URGXFWH (]/RJJHU3UR ,3 3
727 &$3E
7278/ 35(6683267
&$3ET2/ 0$7(5,%/ (/E&75,&
68%&$3ET72/ &$%/(-$7
18( &2 '(6&5,3 35( $0.'$0( .032
3* ( + 6XEPLQLVWUDPHQW L LQVWDO ODFLY GH FDEOH DPE FRQGXFWRU GH FRXU
GH N9 HQ &$ R N9 HQ && GH WHQVLY DVVLJQDGD DPE
GHVLJQDFLY + == .SHUDLQVWDO ODFLY VRODU XQLSRODU GH VHF|FLY
[ PP DPE FREHUWD GHO FDEOH GH SROLROHILQHYVY DPE EDLI[D
HPLVVLY IXPV FRO ORFDW VXSHUILFLDOPHQW 3
3* ( * 6XEPLQLVWUDPHQW L LQVWDO ODFLY GH FDEOH DPE FRQGXFWRU GH FRXU
GH WHQVLY DVVLJQDGD N9 GH GHVLJQDFLY 5= . $6
FRQVWUXFFLY VHIRQV QRUPD 81 XQLSRODU GH VHFFLY
[ PP DPE FREHUWD GHO FDEOH GH SROLROHILQHVY FODVVH GH
UHDFFLY DO IRF &FD V E G D VHIRQV OD QRUPD 81( (1
DPE EDL[D HPLVVLY IXPV FRO ORFDW HQ FDQDO R VDIDWD 3
3* ( ( 6XEPLQLVWUDPHQWLLQVWDO ODFLY GH FDEOH DPE FRQGXFWRU GH FRXU

GH WHQVLYy DVVLJQDGD N9

FRQVWUXFFLY VHIJRQV QRUPD 81
[ PP DPE FREHUWD GHO FDEO
UHDFFLYy DO IRF &FD V E G D VH
DPE EDL[D HPLVVLY IXPV FRO OR

GH GHVLJ(Q

XQ

H GH SROL
JRQV OD Q
FDW HQ F

LSRODU GH

RUPD 81( (1

DFLy 5= . $6
VHFFLy
ROHILQHV FODVVH GH

DQDO R VDIDWD 3
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35(668326° 'DWD 3jJ
3* ( 6XEPLQLVWUDPHQW L LQVWDO ODFLY GH FDEOH DPE FRQGXFWRU GH FRXU
GH WHQVLY DVVLJQDGD N9 GH GHVLJQDFLY 5= . $6
FRQVWUXFFLY VHIRQV QRUPD 81 XQLSRODU GH VHFFLY
[ PP DPE FREHUWD GHO FDEOH GH SROLROHILQHY EODVVH GH
UHDFFLY DO IRF &FD V E G D VHIRQV OD QRUPD 81( (1
DPE EDL[D HPLVVLY IXPV FRO ORFDW HQ FDQDO R VDIDWD 3
3* ( = 6XEPLQLVWUDPHQWLLQVWDO ODFLY GH FDEOH DPE FRQGXFWRU GH FRXU
GH WHQVLY DVVLJQDGD N9$¢GH GHVLJQDFLY 5= .
FRQVWUXFFLY VHIRQV QRUPD 81 XQLSRODU GH VHFFLY
[ PP DPE FREHUWD GHO FDEOH GH SROLROHILQHY FEODVVH GH
UHDFFLY DO IRF &FD V E G D VHIRQV OD QRUPD 81( (1
DPE EDL[D HPLVVLY IXPV FRO ORFDW HQ FDQDO R VDIDWD 3
3* ( < 6XEPLQLVWUDPHQWLLQVWDO ODFLY GH FDEOH DPE FRQGXFWRU GH FRXU
GH WHQVLY DVVLJQDGD N9 GH GHVLJQDFLY 5= . $6
FRQVWUXFFLY VHIRQV QRUPD 81¢( XQLSRODU GH VHFFLy [
PP DPE FREHUWD GHO FDEOH GH SROLROHILQHY FODVVHGH UHDFFLy DO
IRF&FD V E G D VHIRQV OD QRUPD 81( (1 DPE EDLI[D
HPLVVLY IXPYV FRO ORFDW HQ FDQDO R VDIDWD 3
727 68%&%$3
727%/ 35(6683267
&$3ET2/ 0$7(5,$/ (/IE&75,&
68%&$3ET72/ 3527(&&,216
18( &2 '(6&5,3 35( $0.'$0( .032
3% + 13 6XEPLQLVWUDPHQWLLQVWDO P®FLY GH SODFD GH VHQ\DOLW]DFLY §H
YHUPHOO GTXQD OODUJDGD PtQLPD GH FP DPE OOHWUHY EODQTXHYV
PDM~VFXOHV HQ $ULDO DPE XQ FRV GH OOHWUD PtQLP GH
/I THWLTXHWD GH VHQ\DOLW]DF LY GHO FDEOHMDW GH FRUUHQW F RQWLQX
««&DEOHMDW )RWRYROWDLF VHPSUH HQ WHQVLY &&++ R VLPLODU IL|DGD
PHFjQLFDPHQW
(O FDEOHMDW R OHV VDIDWHY GH FDEOHVY HYWDUDQ VHQ\DOLW]DWV RDGD
PHWUHYV 3
3* % '*3 6XEPLQLVWUDPHQW L LQVWDO ODFLY GH FDL[D SHU D TXDGUH
GLVWULEXFLY GH SOjVWLF SHU D GRV ILOHUHV GH GRW]H PzGX0O\{ L
PXQWDGD VXSHUILFLDOPHQW WLSXV +DJHU|9( 61 RHTXLYDOHQW 3
3* 1 '41 6XEPLQLVWUDPHQW L LQVWDO ODFLY GH WDOODFLUFXL DPE IXVLEQH FL
GH $ XQLSRODU 9 GH FRUUHQW FRQWLQX WLSX J3[ DPE
SRUWDIXVLEOH DUWLFXODW GH [ PPLPXQWDW VXSHUILFLDOPHQ 3
3* % '*4 6XEPLQLVWDPHQW L PXQWDWJH GH FDL[D SHUD TXDGUH|GH GLVWULEKFLY
GH SOjVWLFDPE SRUWD SHUD GXHVILOHUHY GHGHXPzGXOVLPXQWDGD
VXSHUILFLDOPHQW WLSXV +DJHU 9¢( 61 R HTXLYDOHQW 3
3* $ (28; 6XEPLQLVWUDPHQW L LQVWDO ODFLY G XQ LQWHUUXSWRU DXWRPjWL
PDIJQHWRWqUPLF GH FDL[D HPPRWOODGD GH $ G LQWHQVLWD
Pj[LPD L FDOLEUDW D $ DPE SROVL UHOQqV LEORFGHUHOQqV
PDIJQHWRWQqUPLF HVYWjQGDUG GH N$ GH SRGHU GH WDOO VHJRQV
81( (1 PXQWDW VXSHUILFLDOPHQW 3
3* '$4= 6XEPLQLVWUDPHQW L PXQWDWJH GH WUDQVIRUPDGRU LQWHQVLWD :
SHU 70) HQ FDUFDVVD PROGHMDEOH QR LQIODPDEOH SHU PHVXUH
HQ FRUUHQW DOHQWHUQD GH ILQV D $ 7LSXV &LUFXLWRU 4 R
HTXLYDOHQW 3
3* ' + 97 6XEPLQVLWUDPHQW L LQVWDO ODFLY GH FRQMXQW GH SURWHFFLY L|PHVX
GHO WLSXV 70) SHUD VXEPLYX\SBWUDPHQW WULIJVLFLQGLYLGXDO
D N: SHUD PHVXUD LQGLUHFWD HQWUH $L $ WHQVLY GH
9 IRUPDW SHU FRQMXQW GBW®IL[HVY PRGXODUVY GH GREOH
GH SROLgVWHU UHIRUoDW DPE ILEUD GH LGUH GH PLGHV WRWDOV
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727 68%&$3
72738/ 35(6683267
&$3E72/ 6(*85(7%$7 , 6$/87
18( &2 "(6&5,3 35( $0.'$0( 032
6(*,6%2 3DUWLGD VHIXUHWDW L VDOXW
(ODERUDFLY GHO SOD GH VHIJXUHWDW L VDOXW
(TXLSV GH SURWHFFLY LQGLYLGXDO
6HQ\DOLW]DFLRQV 3
3% +& $ 6XEPLQLVWUDPHQW L LQVWDOGODFLY GH OtQLD GH YLGD KRULW]RQW|DO
JDOYDQLW]DW DOV YHVWLGRUV 3
3%  +& 6XEPLQLVWUDPHQW L LQVWDOGODFLY GH OtQLD GH YLGD KRULW]RQW|DO
JDOYDQLW]DW D O HVSDL SROLYDOHQW 3
727 &$3E
7278/ 35(6683267
&$3E72/ 1(*$/,7=%&,1
18( &2 "(6&5,3 35( $0.'$0( .032
1(*(1(&8 6RO OLFLWXG GHSXQW GYDFFpVLFRQQH[LYDODZHEGHH GLVWULEXFLRQ
OTDSDUWDW GH 6RO OLFLWXG $XWRFRQVXP *HQHUDFLY| (O FRVW GHP HV
WQqFQLF RQ HV GHWHUPLQD OD FDSDFLWDW G DFFpV FRQFHGLW pV JUDWX
SHU DGPLQLVWUDFLRQV S<EOLTXHV
6RO OLFLWDU O DOWD G XQ QRX FRPSWDGRU GH JHQHUDFLY XELFDW HC
SDUDO OHO DO FRPSWDGRU H[LVWHQW L LQVSHFFLY LQ VLWX SHU §Duw
O HPSUHVD GLVWULEXLGRUD D O HPSODODPHQW GHOV FRPSWDGRU)
*HQHUDFLY GH GRFXPHQWDFLY SHU DFRUGY GH FRPSDUWLPHQW
OHJDOLW]DU O DXWRFRQVXP FRO OHFWL ,QFORX WUjPLWV &$8
DXWRFRQVXPLGRUV DVVRFLDWV 3
I(*(/(&2 3DUWLGD SHU D OD OHJDOLW]DFLy GH QRYD LQVWDO ODFLYy GH JHQHUDFI
FRQFUHWDPHQW DPE ODLQVWDO ODFLY GHO VXETXDGUH GH ODLQVWDO C
IRWRYROWDLFD TXH SDUWHL[ GHO TXDGUH JHQHUDO GH OD LQVWD® ODI
&RQWHPSODQW TXH ODLQVWDO ODFLY HOgFWULFD HILVWHQW MD GL\{SRV
FRUUHVSRQHQW GRFXPHQWDFLY L UHJLVWUH D O RUJDQLVPH SHUWLQHC
6 LQFORX HO FRVW GH OHV WD[HV DVVRFLDGHYV
(V SUHYHX KDYHU GH GXU D WHUPH OHV VHJ*HQWV WDVTXHV SHU D
HIHFWXDU OD OHJDOLW]DFLYy
%XWOOHWt
5,7,6&
5$&
$OWUHV GRFXPHQWY UHTXHULWY GXUDQW HO SURFHGLPHQW
3
I(*(/(&6 ,QVSHFFLY SUQYLD LQFLDO UHTXHULGD 3
727 &$3E
72738/ 35(6683267
&$3ET72/ &21752/ '( 48%/,7%$7
18( &2 "(6&5,3 35( $0.'$0( 032
-*9 ((( -RUQDGD SHUD H[HFXFLY GHOHV SURYHV ILQDOV GH VHU|YHL L YHULILFDFL
GH OHV PHVXUHV GH VHIXUHWDW GH OD LQVWDO ODFLY VRODU IRWRYROW
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VHIRQV H[LJgQFLHV GHO 3BURMHFWH L GHO 5(%7 9HULILFADFLY GHO YD|IORU\
QRPLQDOV GH WUHEDOO GH OD LQVWDO ODFLY WHQVLRQV LQWHQVLWI
SRWgQFLHVLQVWDQWjQLHVGHOGD PHVXUD 'HL[DUGRFXPHQW UHJLVWUH
OHV GDGHV SUHVHV 3
-*9 (( JRUPDFLY LQFLDO DOV WgqFQLFV GH O DMXQWDPHQW SHO FRUUHFWH
PDQWHQLPHQW GH OD LQVWDO ODFLY IRWRYROWDLFD
([SOLFDFLY WQFQLFD GH WRWV HOV HTXLSY TXH LQWHUYHQHQ HQ PD
LQVWDO ODFLYLHOVHXV SRVVLEOHV GHIHFWHY GHV GHOV SDQHOOV| L OLC
FRUUHVSRQHQW QHWHMD ILQV O LQYHUVRU LHOV VHXV HUURUV L DPYHU
HOV TXDGUHV GH SURWHFFLRQV 3
727: &$3E
7278%/ 35(6683267
&$3ET2/ *(67,i '( 5(6,'86
18( &2 '(6&5,3 35¢( $0.'$0( .032
3 5% (8 ; 'LVSRVLFLY FRQWURODGDHQFHQWUHGHUHFLFODWJH GHUHVLGXV GH SD¥
LFDUWUy QR SHULOORVRV DPE XQD GHQVLWDW W P SURFHGHQWN GH
ODLQVWDO ODFLY FRQVWUXFFLYR GHPROLFLY DPE FRG|L VHIRQV
OD/OLVWD (XURSHD GH5HVLGXV QFORX FJUUHJD D YHKLFOHLWUDQVSRU
3
35% (89 'LVSRVLFLY FRQWURODGD HQ FFEQWUH GH UHFLFODWJH GH UHVLGX)V
SOjVWLF QR SHULOORVRV DPE XQD GHQVLWDW WP SURFHGHQWY GH
FRQVWUXFFLY R GHPROLFLY DPE FRGL VHIJRQV OD /OLVWD
(XURSHD GH 5HVLGXVY ,QFORX FjUUHJD D YHKLFOH L WUDQVSRUW |3
3 5% (8 = 'LVSRVLFLY FRQWURODGD HQ FHQWUH GHUHFLFODWJH GHUHVLGXV EPUUF
QR SHULOORVRV DPE XQD GHQVLWDW w P SURFHGHQWV GH
FRQVWUXFFLY R GHPROLFLY DPE FRGL VHIJRQV OD /OLVWD
(XURSHD GH 5HVLGXV ,QFORX FjUUHJD D YHKLFOH L WUDQVSRUW |3
35 +,-) &jUUHJD DPE PLWMDQV PHFjQLFV L WUDQVSRUW GH HUUHV QR
FRQWDPLQDGHVD REUDH[WHULRURFHQWUHGHYDORULW]DFLY DPE|FDPL
GH W DPE XQ UHFRUUHJXW GH ILQV D NP 3
3 5% (8; 'LVSRVLFLY FRQWURODGD HQ GLSzVLW DXWRULW]DW GH UHVLGXV GH WH
LQHUWYV DPE XQD GHQVLWDW W P SURFHGHQWYV G H[FDYDFLY DPIE
FRGL VHIJRQV OD /OLVWD (XURSHD GH 5HVLGXV 38
727 &$3E
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BURMHFWH HIHFXWLX SHU XOD LOVWDO

48%$'5( '( 35(86 100(52 'DWD 359
100(: &2' 8! '(6&5.3. 35(
3 (*( X 6XEPLQLVWUDPHQWLPXQWDWJIJHGHOD XQLWDW GHPRQLWRULW]BFLYy *|
LQVWDO ODFLY &HQWUDO GH FRQWURO L JHVWRU HQHUJgWLF YLD (WK
BURGXFWH (]/RJIJHU3UR ,3 .
&(17 &,148%$17% 128 (8526 $0% 48%$5%$17% 98,7 &E17,06
3 (3 (% X 6XEPLQLVWUDPHQW L LQVWDO ODFLY GH URXWHU 73 /LQN 7/ 05% 51
YHORFLWDW ILQV OSEV OLFUR6LP SRUW (WKHUQHW /$1 :$1 DQWHC
FRQQHFWDW i
48%$5%$17% 98,7 (8526 $0% 75(17% 98,7 &E17,06
3 -*9 (( X JRUPDFLY LQFLDO DOV WQFQLFVY GH O DMXQWDPHQW SHO FRUUKFWH |
([SOLFDFLY WqQFQLFD GHWRWY HOVHTXLSVTXHLQWHUYHQHQHQ ODLQV
GHVY GHOV SDQHOOV L OD VHYD FRUUHVSRQHQW QHWHMD ILQV O LQYF
TXDGUHYVY GH SURWHFFLRQV )
125%$17% 128 (8526 $0% 75(17% 48%75( &E17,06
3 -*9((( X -RUQDGD SHU D H[HFXFLY GHOHV SURYHV ILQDOV GH VHUYHL L YHULILFI
ODLQVWDO ODFLY VRODU IRWRYROWDLFD VHJRQV H[LJgQFLHV GHO 3UF
QRPLQDOV GH WUHEDOO GH OD LQVWDO ODFLY WHQVLRQV LQWHQVLWD
'"HL[DU GRFXPHQW UHJLVWUH GH OHV GDGHV SUHVHV )
75(6 &(176 &,148%$17% '26 (8526 $0% 48%$5%17% 48%$75( &E17,06
3 I(*(/1(&2 X 3DUWLGD SHUD ODOHJDOLW]DFLY GHQRYDLQVWDO ODFLY GH JHQHUDF
VXETXDGUH GH OD LQVWDO ODFLY IRWRYROWDLFD TXH SDUWHL[ GHO
&RQWHPSODQW TXH OD LQVWDO ODFLYy HOgFWULFD H[LVWHQW MD GLVS
UHJLVWUH D O RUJDQLVPH SHUWLQHQW 6 LQFOR HO FRVW GH OQHV W
(V SUHYHX KDYHU GH GXU D WHUPH OHV VHJ*HQWY WDVTXHV SHU D HI
%XWOOHWt
5,7,6&
5%$&
$OWUHV GRFXPHQWYV UHTXHULWVAGXUDQW HO SURFHGLPHQW
& (17 48%$75( (8526 $0% 48%$5%$17% &E17,06
3 I1(*(/ (&6 X ,QVSHFFLYy SUQYLD LQFLDO UHTXHULGD Ya
'26 & (176 &,148%$17% 6,6 (8526 $0% 6(7$17% 81 &E17,06
3 I(*(/(&8 X 6RO OLFLWXG GH SXQW GIDFFpV L FRQQH[LY D OD ZHE GH H GLlAWUL
$XWRFRQVXP *HQHUDFLY (OFRVWGHO HVWXGLWQFQLFRQHV GHWHUP
JUDWXwW SHU DGPLQLVWUDFLRQV S*EOLTXHV
6RO OLFLWDU O DOWD G XQ QRX FRPSWDGRU GH JHQHUDFLY XELEDW H
LQVSHFFLY LQ VLWX SHU SDUW GH O HPSUHVD GLVWULEXLGRUD D O H
*HQHUDFLY GH GRFXPHQWDFLY SHU DFRUGY GH FRPSDUWLPHQW SHU OF
,QFORX WUjPLWV &%$8 DXWRFRQVXPLGRUV DVVRFLDWYV
75(6 &(176 21=( (8526 $0% 75(17$ 6,6 &E17,06
3 3 % +%,- X '"HVPXQWDWJH G DSDUFDPHQW GHELFLFOHWHY DPEPLWMDQWPDQX
FDPLY R FRQWHQLGRU SHU OD JHVWLY GH UHVLGXV
48%$5%17% &,1& (8526 $0% 48%$5%$17% &,1& &E17,06
3 3 ') +%-. X '"HVSODODPHQW GH OD 70) GH O HVSDL SROLYDOHQW HO FRQMXQW G
DUPDUL G HQOODo ,QFORX HO GHVPXQWDWJH L HO PXQWDWJH D OD Q
FDEOHMDWYV
48%$5%$17% 128 (8526 $0% ',128 &E17,06
3 3 6 P ([FDYDFLYy SHUD UHEDL[HQ FDSD GH WHUUD YHJHWDO UHDOLW]DGDDP
VREUH FDPLY .
&,148%$17% 128 (8526 $0% 6(7%$17% &,1& &E17,06
3 3 ($: P ([FDYDFLYGHUDVDHQ SUHVgQFLD GHVHUYHLVILQVD PGHIRQGMWLD F
UHDOLW]DGD DPE PLQLFDUUHJDGRUD DPE DFFHVVRUL UHWURHI[FDYDG

9,17 , 128 (8526 $0% 98,7$17%$ 128 &E17,06
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3 3 '3+9 S5HEOLPHQW L SLFRQDWJH GH UDVD G DPSOjULD ILQV D P DPE PDW
H[FDYDFLY HQ WRQJDGHV GH JUXL[ GH ILQV D FP XWLOLW]IDQW QRI
FRPSDFWDFLY GHO 30 .
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3 3 $ A1 P 6XEPLQLVWUDPHQW GH WHUUD VHOHFFLRQDGD G DSRUWDFLY 'DPE P
'(8 (8526 $0% 6(,;$17% 6(7 &E17,06
3 35 +,-) P &jUUHJD DPE PLWMDQV PHFjQLFVLWUDQVSRUW GHWHUUHV QR*%RQW|
YDORULW]DFLY DPE FDPLY GH W ADPE XQ UHFRUUHJXW GH ILQV D N
9,17 , 6(7 (8526 $0% 6(7$17% 128 &E17,06
3 3 5% (89 P 'LVSRVLFLY FRQWURODGD HQ FHQWUH GH UHFLFODWJH GH UHVLBXV G|
WP SURFHGHQWVGHFRQVWUXFFLYRGHPROLFLY DPEFRGL \%
5HVLGXV ,QFORX FjUUHJD D YHKLFOH L WUDQVSRUW
9,17 , 75(6 (8526 $0% &,148%17% '26 &E17,06
3 3 5% (8 ; P 'LVSRVLFLY FRQWURODGD HQ FHQWUH GH UHFLFODWJH GH UHVL®BXV G
GHQVLWDW W P SURFHGHQWY GH OD LQVWDO ODFLY FRQVWUXFFL
VHIJRQV OD /OLVWD (XURSHD GH 5HVL(§XV ,QFORX FjUUHJD D YHKLFOF
9,17 , 75(6 (8526 $0% &,148%17% 6(7 &E17,06
3 3 5% (8 = P 'LVSRVLFLY FRQWURODGD HQ FHQWUH GH UHFLFODWJH GH UHVL% XV E
WP SURFHGHQWV GH FRQVWUXFFLYR GHPROLFLY DPE FRGL Vi
5HVLGXV ,QFORX FjUUHJD D YHKLFOH L WUDQVSRUW
9,17 , 6,6 (8526 $0% 6(,;$17%$ 6(7 &E17,06
3 3 5% (8 ; P 'LVSRVLFLY FRQWURODGD HQ GLSzVLW DXWRULW]DW GH UHVLGX& GH
SURFHGHQWY G H[FDYDFLY DPE FRGL VHIRQV OD /OLVWD (XURS
&,1& (8526 $0% 6,6 &E17,06
3 3 & '1& P JRUPDUFLY GHVROHUDDPE ««IRUPLJYyHPSREULWe++ PLWMDQODQW4RUPI
JUDQGjULD Pj[LPDGHOJUDQXODW PP DPE'! NJ P GHFLPHQW DPELF
DPE ERPED .
'26 &(176 98,7$17% (8526 $0% 6(,;$17% &E17,06
3 3) '":62 P JRUPLIRQDPHQW SHU D HQFHSYVY DPE IRUPLJy +$ % ,,D GH¥%RQVL
Pj[LPD GHO JUDQXODW PP DPE ! NJ P GH FLPHQW DSWH SHU D FO
DERFDW DPE FXELORW ,QFORX DUPDGXUD SHU HQFHSV DPE EDUUHV F
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3 3 ( "/ P 3DUHW HVWUXFWXUDO G XQD FDUD YLVWD GH FP GHJUXL[ GHEBE®RF G
[ [ PP GH FDUD YLVWD UXJyV JULV DPE FRPSRQHQWY KLGURIXJD
QRUPD81( (1 FRO ORFDWDPE PRUWHU GHFLPHQW &(0, GHGRVLILF
DGGLWLX LQFOXVRU DLUH SOD\{WLILFDQW L DPE XQD UHVLVWqQQFLD D
75(17% 75(6 (8526 $0% 75(7=( &E17,06
3 3 ) P $UUHERVVDW D ERQD YLVWD VREUH SDUDPHQW KRULW]RQWDO H[WHULF
PRUWHU PL[W UHPROLQDW
48,1=( (8526 $0% 48%$5%$17% &E17,06
3 3 % 8(' P 3LQWDW GH O DUPDUL DPE SLQWXUD SOjVWLFD SHUH[WHULRU D#®E DF|
GXHV G DFDEDW &RORU JULV GH OD PDWHL[D WRQDOLWDW TXH D IDo
98,7 (8526 $0% 48%$5%$17% 98,7 &E17,06
3 3 - 1 P &RURQDPHQWGH SDUHWYV GH FPGHJUXL] DPE SHOD HVSHFLDB?O GH |
HVFDLUH YLGULDGD SUHX VXSHULRU FRO ORFDGD DPE PRUWHU PL[W
81( (1
75(7=( (8526 $0% 75(17%$ '26 &E17,06
3 3%% + (, X 6XEPLQLVWUDPHQW L LQVWDO ODFLY GH SRUWD IDEULFDGD HQ¥4DSD

DFDEDGHV DPE SLQWXUD SROLpVWHU FRORU JULV

SURWHFFLY FRQWUD LPSDFWHV ,. VHJRQV 81( (1
[ PP DOWXUD [ DPSODGD FRO ORFDGD DPE

&,1& & (176 21=( (8526 $0% 6(,;$17$ 128 &E17,06

5%/ UHL[HWH
WDQFDPHQ

ILIDFLRQV PHF

V GH
W -,6
QLT
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6XEPLQLVWUDPHQW L LQVWDO ODFLYy GH SRUWD
DFDEDGHV DPE SLQWXUD SROLpVWHU FRORU JULV
SURWHFFLY FRQWUD LPSDFWHV ,. VHJRQV 81( (1

[ PP DOWXUD [ DPSODGD FRO ORFDGD DP

&,1& &(176 6(,;$17% 81 (8526 $0% &,148$17% 6,6 &E

6XEPLQLVWUDPHQW L LQVWDO ODFLY GH OtQLD

'26 0,/ 75(6 &(176 48%75( (8526 $0% 125%$17% 98,7 &

6XEPLQLVWUDPHQW L LQVWDO ODFLYy GH OtQLD
75(6 0,/ 6(7 &(176 48$5%$17% 6,6 (8526 $0% 98,7 &E

6XEPLQLVWUDPHQWLLQVWDO ODFLY GH SODFD GH VHQ\DOLW ]D#%

FPDPEOOHWUHV EODQTXHVY PDM~VFXOHV HQ $U
VHQ\DOLW]DF LY GHO FDEOHMDW GH FRUUHQW F RQ
VLPLODU IL[DGD PHFjQLFDPHQW
(O FDEOHMDW R OHV VDIDWHVY GH FDEOHV HVWDU
&$725=( (8526 $0% 98,7$17%$ '26 &E17,06

6 XEPLOQLVWUDPHQW L LOQOVWDO ODFLY GH FHQWU
FRPSWDGRUV WULIjVLFV L PRQRIjVLF PXQWDGD
6,6 &(176 ',128 (8526 $0% 9,17 &E17,06

6XEPLQLVWUDPHQWLLQVWDO ODFLY GH FDL[D SH
GRW]H PzGXOV L PXQWDGD VXSHUILFLDOPHQW W
6(7$17% (8526 $0% 125%$17$ '26 &E17,06

6XEPLQLVWDPHQWLPXQWDWJH GH FDL[D SHUD T
ILOHUHV GH GHX PzGXOV L PXQWDGD VXSHUILFLD
&,148%$17% 48%75( (8526 $0% 48%$5%$17% 6(7 &E17,06

6XEPLQLVWUDPHQW L LQVWDO ODFLY GH FRQMXQW SURWHFWRY
N$ G LQWHQVLWDW Pj[LPD WUDQVLWzULD D O LQWH

31 GH
VHIRQV 81( (1 IL[DW D SUHVVLY L PXQWDW H
HTXLYDOHQW 6TLQFORXHQ IXVLEOHV GH $
6,6 &(176 9,17 , 48%$75( (8526 $0% &,148%$17% 128 &

6XEPLQVLWUDPHQW L LQVWDO ODFLY GH FRQMX
VXEPLQLVWUDPHQW WULIJVLFLQGLYLGXDO VXSHUL
WHQVLY GH 9 IRUPDW SHU FRQMXQW GH FDL[HV F
DPEILEUD GH YLGUH GHPLGHV WRWDOV [ [ P
IXVLEOHYVY VHQVH HTXLS GH FRPSWDJH VHQVH ,*
R HTXLYDOHQW
98,7 &(176 '26 (8526 $0% &,148$17$ 75(6 &E17,06

6XEPLQLVWUDPHQW L LQVWDO ODFLY GILQWHUUX

9 GH WHQVLY DVVLJQDGD G DWOODPHQW 8L WH
VHJIRQV 81( (1 IL[DW D SUHVVLY L PXQWDW
'26 &(176 6(,;$17% (8526 $0% 75(17% 128 &E17,06

6XEPLQLVWUDPHQW L LQVWDO ODFLYy GH FBODO

DPE WDSD SHU D GLVWULEXFLy GH [ PP
UHVLVWQQFLD D OD SHQHWUDFLY G REMHFWHV VzO
SURSDJDGRUGH OD IODPD REHUWXUD GH OD WDSD
D f& G DFRUG DPE OD QRUPD 81( (1 GLU
9,17 , 6(7 (8526 $0% 75(7=( &E17,06

6XEPLQLVWUDPHQW L LQVWDO ODFLY GH FDQDO P
PXQWDGD VXSHUILFLDOPHQW .
&,148%$17% &,1& (8526 $0% 6(7$17% 6,6 &E17,06

6XEPLQLVWUDPHQW LLQVWDO ODFLY GH FDQDO PH
PP PXQWDGD VXSHUILFLDOPHQW_
6(7$17$ 98,7 (8526 $0% 6(7$17$ 75(6 &E17,06

IDEULFDGD HQY[
5%/ UHL[HWH

WDQFDPHQ
E IL[DFLRQV PH
17,06

GH YLGD KRUL
E17,06

GH YLGD KRUW
17,06

| DO DPE XQ FRYV
WLQX GLUj ««&DE

DQ VHQ\DOLW]D

DOLW]DFLy GHY4
,QFORX HOV IX

UD T TXDGUH GH-
[ SXV +DJHU 9(

XDGUH GH GLVW-
OPHQW WLSXYV

Q VXSHUItFLH 7
E17,06

QW GH SURWHF
RU D N: SHUD
RGXODUV GH G
P DPE EDVH GH
$ VHQVH SURW

SWRU JHQHUD®
WUDSRODU 3 L
1Q VXSHUItFLH

DWOODQW VH(
DPE FRPSDU
LGV ,3 ; SURWH
DPEHLQD HVSH

DSD
V GH
W -.6
FiQL"

WIRQ

W]RQ

"Ly G|
GHO
“OHM

WV F

FRPS
VLEO

GLVW
61 R

ULEX
+DJH

SHU
ULRL
LS XV

FLy
PHV
REOH
XVLE
HFFL

GH P
0 LC
,QFO

VH K
WLPH
FFLy
-LDO

HFWDPHQW VREUH S

HWjO OLFD GHYS0DQ

WjO OLFD GH SODQ|L
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6XEPLQLVWUDPHQWLLQVWDO ODFLY GH VDI|DWHD
[ PP PXQWDGD VXSHUILFLDOPHQW
9,17 , '26 (8526 $0% 125%$17% 6(7 &E17,06

6XEPLQLVWUDPHQWLLQVWDO ODFLY GH VD IDWHD
[ PP PXQWDGD VXSHUILFLDOPHQW
9,17 , 128 (8526 $0% 48%$5%$17%$ &E17,06

6XEPLQLVWUDPHQW LLQVWDO ODFLY GHWXE FRUEDEOH FRUUXJD

FRUUXJDGD O H[WHULRU GH PP GH GLjPHWUH
UHVLVWQQFLD D O LPSDFWH GH - UHVLVWqQFLD
VRWHUUDGD

48$75( (8526 $0% &,148%$17% 6(7 &E17,06

7XE FRUEDEOH FRUUXJDW GH SROLHWLOq GH GREOH FDSD OOLY%

GH GLjPHWUH QRPLQDO DwOODQW L QR SURSDJD
UHVLVWQQFLD D FRPSUHVVLyY GH 1 PXQWDW FR
'26 (8526 $0% 98,7%$17% 98,7 &E17,06

6XEPLQLVWUDPHQW L LQVWDO ODFLY GH WXE UtJ
UHVLVWQQFLDD O LPSDFWH GH - UHVLVWQQFLD D
VXSHUILFLDOPHQW

&$725=( (8526 $0% 6(7$17% 48375( &E17,06

6XEPLQLVWUDPHQWLLQVWDO ODFLY GH FDEOH D
GHVLJQDFLY 5= $6 FRQVWUXFFLY VHIJRQV QRUP
DPE FREHUWD GHO FDEOH GH SROLROHILQHV FODYV
81( (1 DPE EDL[D HPLVVLY IXPV FRO ORFDW H
'26 (8526 $0% 125%$17% &E17,06

6XEPLQLVWUDPHQWLLQVWDO ODFLY GHFDEOH D
GHVLJQDFLY 5= . $6 FRQVWUXFFLYy VHIJRQV QRUP
DPE FREHUWD GHO FDEOH GH SROLROHILQHV FODYV
81( (1 DPE EDL[D HPLVVLY IXPV FRO ORFDW H
75(6 (8526 $0% &,148%$17% 98,7 &E17,06

6XEPLQLVWUDPHQW LLQVWDO ODFLYy GH FDEOH DF
GHVLJQDFLYy5= . $6 FRQVWUXFFLy VHJRQV QRUP
DPE FREHUWD GHO FDEOH GH SROLROHILQHV FODV
81( (1 DPE EDL[D HPLVVLy IXPV FRO ORFDW H
6(7 (8526 $0% 125%$17% 128 &E17,06

6XEPLQLVWUDPHQW L LQVWDO ODFLYy GH FDEOH DF
GHVLJQDFLYy5= . $6 FRQVWUXFFLY VHJRQV QRUP
DPE FREHUWD GHO FDEOH GH SROLROHILQHV FODV
81( (1 DPE EDL[D HPLVVLy IXPV FRO ORFDW H
9,17 , '26 (8526 $0% 6,6 &E17,06

6XEPLQLVWUDPHQW L LQVWDO ODFLYy GH FDEOH DF
GHVLJQDFLYy5= . $6 FRQVWUXFFLY VHJRQV QRUP
DPE FREHUWD GHO FDEOH GH SROLROHILQHV FODV
81( (1 DPE EDL[D HPLVVLy IXPV FRO ORFDW H
9,17 , 6,6 (8526 $0% 48$5$17% 48%$75( &E17,06

6XEPLQLVWUDPHQW LLQVWDO ODFLY GHFDEOHDPE FRQGXFWR U%
.SHUDLQVWDO OD

GH WHQVLY DVVLJQDGD DPE GHVLJQDFLYy + = =
PP DPE FREHUWD GHO FDEOH GH SROLROHILQHYV
81 (8526 $0% 6(,;$17% '26 &E17,06

6XEPLQLVWUDPHQW L PXQWDWJH GH WUDQVIRU
PROGHMDEOH QR LQIODPDEOH SHU PHVXUHV HQ F
4 R HTXLYDOHQW

&,148%$17% 6(7 (8526 $0% 9,17 , 6(7 &E17,06

PHWjO OLFD GH

PHWjO OLFD G¥W

YRPLQDO DwOO

GRU GH OD IODEF
P DFDQDOLW]D

PE FRQGXFWR W
D 81(
VH GH UHDFFLYy

PE FRQGXFWRU
D 81( XQLS
VH GH UHDFFLYy

bE FRQGXFWR U
D81 XQLS
VH GH UHDFFLy

b E FRQGXFWR UA
D 81 XQLS
VH GH UHDFFLYy

b E FRQ G XFWR U
D 81 ( XQLS
VH GH UHDFFLYy

DPE EDL[D HPL

PDGRU LQWHQ¥
RUUHQW DOHQ

UHL]J

UHL]J

W GH
DQW

D FRPSUHVVLY GH

D OD
>D U

FLy \

LG G DFHU JD&®NXDQL
FRPSUHVVLY GH ]

GH FF

XQLSROD

DO IR

Q FDQDO R VDIDWD

GH FF
ROD
DO IR

Q FDQDO R VDIDWD

GH FF
ROD
DO IR

Q FDQDO R VDIDWD

GH FF
ROD
DO IR

Q FDQDO R VDIDWD

GH FR
ROD
DO IR

Q FDQDO R VDIDWD

5H FR
FLy \
VVLy

LWDV
HUQ
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6XEPLQLVWUDPHQW L LQVWDO ODFLY G XQ LQWH
$G LQWHQVLWDW Pj[LPDL FDOLEUDWD $ DPE
HVWjQGDUG GH N$ GH SRGHU GH WDOO VHJRQV
0,/ 48%$75( &(176 75(6 (8526 $0% 48%$5%$17% 98,7 &E1

6XEPLQLVWUDPHQWLLQVWDO ODFLY GH SURWHE
GLIHUHQFLDO GH VHQVLELOLWDW UHJXODEOH GH
WRURLGDO GH PP GH GLj]PHWUH FRO ORFDW $#HROX
UHIRUoDW DPE ILEUD GH YLGUH 7LSXV &DKRUV

6XEPLQLVWUDPHQW L LQVWDO ODFLY GH WDOODF
FRUUHQW FRQWLQX WLSXV J3[ DPE SRUWDIXVLEO
128 (8526 $0% 48%$5%17% 98,7 &E17,06

6XEPLQLVWUDPHQW L LQVWDO ODFLY G LQYHUVRL
SRWQEQFLD QRPLQDO GH VRUWLGD : PRGHO *
QRPLQDO G HQWUDGD G HQWUH 9 WHQVLy 03
FDGD VHIJXLGRU ,QWHQVLWDW Pj[LPD SHU 0337 $
HQ && ,QWHQVLWDW Pj[LPD GH VRUWLGD $ *UD
OHVXUHV [ [ PP 3HV NJ ,QFORX :L )L NLW
,QFORX SHFHV L DFFHVVLRULY DGGFLRQDOV SHO
'"HVFDUUHJDW D REUD L WUDVOODGDW D OD SODQ
75(6 0,/ 6,6 &(176 125$17% &,1& (8526 $0% ',98,7 &

6XEPLQLVWUDPHQW L LQVWDO ODFLY GH SDQHOQC
PXQWDWJH L FRQQH[LRQDW GH SDQHOOV
3DQHOOV GH PDUFD $VWUR PRGHO &+60 0 +& R H
SURWHFFLY DPE YLGUH WUHPSDW FDL[D GH FRQQH
FRQQHFWRUV HVSHFLDOV DPE XQD HILFjFLD PtQLPI
SXMDGD GH SDQHOOV D FREHUWD DPE XQD SODWI
&(17 6(,;$17% 81 (8526 $0% 125%17% 6,6 &E17,06

6XEPLQLVWUDPHQW L LQVWDO ODFLY GH VLVWHP
6RODUVWHP $) 7:,1RHTXLYDOHQW SHUDFREHUWD
GH :S DPE XQHV PLGHV GH [ [ ,QFORX HC

HVWUXFWXUD D OD FREHUWD
6XEPLQLVWUDPHQW LLQVWDO ODFLY G HVWUXFWX
25 52: RHTXLYDOHQW SHUD FREHUWD LQFOLQDGD
:S DPE XQHV PLGHV GH [

128 0,/ &,1& &(176 6(,;$17% 6(7 (8526 $0% &,148%$17$ 128 &E17,06

5HWLUDGD GH OHV JUDYHV SHUOD LQVWDO ODFLYy
OD SRVWHULRU UHSRVLFLY XQ FRS PXQWDGD O H
&(17 48%$5%$17% 6(7 (8526 $0% 6(,;$17% 98,7 &E17,06

6XEPLQLVWUDPHQWLLQVWDO ODFLY GHFDEOH GH

8 873 FRO ORFDW .
81 (8526 $0% 6(7%$17% 98,7 &E17,06

YRUDW HQ VRVWUH R SDUHW SHU D SDV G LQVWD
WDOO EURFD GH GLDPDQW LQFORX FjUUHJD PDQX
LQVWDO ODFLy DXWRULW]DGD GH JHVWLY GH UHV
6(7 (8526 $0% 6(7$17$ 128 &E17,06

3DUWLGD VHIXUHWDW L VDOXW

(ODERUDFLY GHO SOD GH VHJXUHWDW L VDOXW
(TXLSV GH SURWHFFLY LQGLYLGXDO
6HQ\DOLW]DFLRQV

&,1& &(176 (8526

UUXSWRU DXWR

“FLy SHU 70) %

SROV L
81( (1 P
7,06

D $ WHPS

H DUWLFXODW

SHUDLQVWDO®

37 9
LOQWHQVLWDW P
GH SURWHFFLY

FRUUHFWH PXQ
WD 7TRWDOPH
E17,06
DV PRQRIDFLD A
TXLYDOHQW $P
[Ly ,3 DPE GLR

D GHO ,QFO
DIRUPD HOHYDG

SODQD (VWUXF
V OODVWRV SH

UD FRSODQDU G

(VWUXFWXUD

WUXFWXUD

[DU[D GH SDU#H

O ODFLRQV GHA
DO GH UXQD VRE
LG XV

Y4

PjwLlI
UHOQqV L E

QWD

RULW
QD FDL[D PRGXODU ¢

R HTXLYDOHQW
48$75( &(176 6(,;$17% 128 (8526 $0% 6(,;$17% 48%$75( &E17,06

LUFXLW DPE IXVLEO
GH

ODFI

. +7 GH *RRGZH R
0337 DF

j[LPC
3

DW.
QW F

V KDC

E PD
GHV

RX FR

RUD

DGH VXSRUWV®ODV

W XU
UDC

GHO HVWUXFWXUD G

oov

GLjPI
UH F
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6XEPLQLVWUDPHQW L PXQWDWJH GH OD

JHVWLY HQHUJqQWLFD GH OD LQVWDO ODFLY &HQWUDO GH F

(WKHUQHW L LQFORX HO PHVXUDGRU G
8QLWDW GHPRQLWRULW]DFLY *RRGZH

&HQWUDO GH FRQWURO L JHVWRUPHEKUJIJgQWLF YLD (WKHUQ

G HQHUJLD 3URGXFWH (]J/RJJHU3UR ,3
$OWUHV

6XEPLQLVWUDPHQWLLQVWDO ODFLY GH
‘L)L &DW YHORFLWDW ILQV
DQWHQD GHVPRQWDEOH FRO ORFDW L

73 /LQN 7/ 05 5RXWHU
OLFURG6LP SRUW (WKHUQHW /$1 :$1 D
FRQQHFWDW

$OWUHV

OSEV OLFURG6LP SRUW (W

*/7(:L)L &DW

XQLWDW GH PRQLW,

HQHUJLD 3URGXF
SHU D OD JHVWLY H/

FRQFHSWHYV Y

URXWHU 73 /LQN 7/

FRQQHFWDW

FRQFHSWHYV Ya

RULW
RQW
WH (
ODHUJ
HW

05
KHUC

YHORFLWDW {LQV
QWHQD GHVPRQWDEOH

JRUPDFLY LQFLDO DOV WgFQLFV GH O DMXQWDPHQW SHO PRUUH

LQVWDO ODFLY IRWRYROWDLFD

([SOLFDFLY WgFQLFD GHWRWV HOV HTXL
SRVVLEOHV GHIHFWHYVY GHV GHOV SDQH
O LQYHUVRU

$OWUHV

-RUQDGD SHU D H[HFXFLY GH OHV SURYHV ILQDOV GH VHUYa
ODFLYy VRODU IRWRYRO

PHVXUHV GH VHIXUHWDW GH OD LQVWDO

L HOV VHXV HUURUV L DYHULHVY L HOV TXDG

SVTXHLQWHUYHQH
OOV L OD VHYD FR

FRQFHSWHYV Ya

QHQ
UUH\
UHV

HL L

GHO 3URMHFWH L GHO 5(%7 9HULILFDFLY GHO YDORUV QRPLQD

LQVWDO ODFLy WHQVLRQV LQWHQVLMWD
GRFXPHQW UHJLVWUH GH OHV GDGHV S

$OWUHV

3DUWLGD SHU D OD OHJDOLW]DFLFRGH QRYD LQVWDO ODFLY
DPEODLQVWDO ODFLYGHO VXETXDGUHGHODLQVWDO ODF

TXDGUH JHQHUDO GH OD LQVWDO ODFLYy

H[LVWHQW MD GLVSRVD GH OD FRUUHVSRQHQW GRFXPHQWD
V WD[HV DVVRFLDGHYV

SHUWLQHQW 6 LQFORX HO FRVW GH OH

(V SUHYHX KDYHU GH GXU D WHUPH OHV
OHJDOLW]DFLY

% XWOOHWt

5,7,6&

5%&

$OWUHV GRFXPHQWY UHTXHULWV GXU

$OWUHV

,QVSHFFLY SUqYLD LQFLDO UHTXHULGD
$OWUHV

6RO OLFLWXG GH SXQW GYIDFFpVLFRQQH
6RO OLFLWXG $XWRFRQVXP *HQHUDFLY
OD FDSDFLWDW G DFFpV FRQFHGLW pV

6RO OLFLWDU O DOWD G XQ QRX FRPSW
FRPSWDGRU H[LVWHQW L LQVSHFFLY LQ
O HPSODoDPHQW GHOV FRPSWDGRUYV

VLSRWQGQFLHV LQ
UHVHV

FRQFHSWHYV Ys

&RQWHPSODQW T

DOQW HO SURFHGLP
FRQFHSWHYV Y

vy
FRQFHSWHYV Y,
[LyDOD ZHEGHH @
JUDWXwWW SHU DGP

DGRU GH JHQHUDEF

VWD

GH JI
Ly IR\
XH Ol
FLy L

VHIJ* HQWYV WDVTXHV SH

HQW

LVWL

(O FRVW GH O HVWXGL W

LQLV

Ly XI

VLWX SHU SDUW GH O H

*HQHUDFLY GH GRFXPHQWDFLY SHOHWHRUGY GH FRPSDUWLPHQ

O DXWRFRQVXP FRO OHFWLX ,QFORX W

$OWUHV

'"HVPXQWDWJH G DSDUFDPHQW GH ELFLEOHWHYV DPE PLW#

PDWHULDO L FJjJUUHJD VREUH FDPLY R FF

UjPLWV &$8 DXWREF
FRQFHSWHYV Ys

RQWHQLGRU SHU O

RQV:

DQV
D JH
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$OWUHV

'"HVSODoDPHQW GH OD 70) GH O HVSDL

PHVXUD GHO EDUDO QRX DUPDUL G HQOODoO

OD QRYD XELFDFLY GHOV HTXLSDPHQWYV
$OWUHV

([FDYDFLY SHU D UHEDL[ HQ FDSD GH W

FRQFHSWHYV Y

L FDEOHMDWYV
FRQFHSWHYV Y

H[FDYDGRUD L FJUUHJD GLUHFWD VREUH FDPLY

$OWUHV

([FDYDFLY GHUDVD HQ SUHVgQFLD GH VH
GH WUjQVLW 637 ! UHDOLW]DGD DP

FRQFHSWHYV Y

E PLQLFDUUHJDGR

SROLYDOHQW HOYFRQM
,QFORX HO GHVPXQ\

HUUD YHJHWDO UHDOL

UYHLVILQVD P GMIRQG

ubD D

UHWURH[FDYDGRU L DPE OHV WHUUHV GHL[DGHV D OD YRUD

$OWUHV

S5SHEOLPHQW L SLFRQDWJH GH UDVD G DPSOjULD

VHOHFFLRQDW GH OD SUzSLD H[FDYDFLYy
XWLOLW]IDQW QRPpV PLWMDQV PDQXDO

$OWUHV

6XEPLQLVWUDPHQW GH WHUUD VHOHFF
7THUUD VHOHFFLRQDGD
$OWUHV

&UUHJD DPE PLWMDQV PHFjQLFV L WUDQ
HIWHULRURFHQWUH GH YDORULWI]DFLY
D NP

$OWUHV

FRQFHSWHYV Ya

HQ WRQJDGHV GH
V DPE FRPSDFWDF

FRQFHSWHYV Ya

Yy
FRQFHSWHYV Ya

DPEFDPLYGH W D

FRQFHSWHYV Ya

ILQV D Y4 P T

JUXL
Ly Gt

L RQDGD G DSRUWBIFLY LC

VSRUW GH WHUUHX QR F

PE X

'LVSRVLFLY FRQWURODGD HQ FHQWUH GH UHFLFODWJH GH UHYV

SHULOORVRV DPE XQD GHQVLWDW
GHPROLFLY DPE FRGL VHIJRQV OD /
FJUUHJD D YHKLFOH L WUDQVSRUW

'LVSRVLFLY FRQWURODGD HQ FHQWU
SHULOORVRV DPE XQD GHQVLWDW
GHPROLFLY DPE FRGL

$OWUHV

w P SURFHGHQW

W P SURFHGHQW

VHIJRQV OD /OLVWD (XURSHD

FRQFHSWHYV Y

'LVSRVLFLY FRQWURODGD HQ FHQWUH GH UHFLFODWJH GH Y

SHULOORVRV DPE XQD GHQVLWDW
FRQVWUXFFLY R GHPROLFLY DPE FRGL
5HVLGXV ,QFORX FjUUHJD D YHKLFOH L

'LVSRVLFLY FRQWURODGD HQ FHQWUH
SHULOORVRV DPE XQD GHQVLWDW
GHPROLFLY DPE FRGL VHIRQV OI

$OWUHV

'LVSRVLFLY FROWURODGD HQ FHQWUH
SHULOORVRVDPE XQD GHQVLWDW W P
DPE FRGL VHIJRQV OD /OLVWD (XUR
YHKLFOH L WUDQVSRUW

P SURFHGHQWYV
VHJRQV OD /O
WUDQVSRUW

GHUHFLFODWJH G/
w P SURFHGHQW
D /OLVWD (XURSHD
FRQFHSWHYV Y

GH UHFLFODWJH &1
SURFHGHQWYV GH
SHD GH 5HVLGXV ,

'LVSRVLFLY FRQWURODGD HQ FHQWUH GH UHFLFODWJ#

SHULOORVRV DPE XQD GHQVLWDW
GHPROLFLY DPE FRGL VHIRQV OL
$OWUHV

'LVSRVLFLY FRQWURODGD HQ GLSzVLWD
GHQVLWDW W P SURFHGHQWV G H[FD
(XURSHD GH 5HVLGXYV

w P SURFHGHQW
D /OLVWD (XURSHD
FRQFHSWHYV Y

XWRULW]DW GH UH#4
YDFLy DPEFRGL

V. GH

OLVWD (XURSHD GH 5HYV

H GH UHFLFODWIJhk, GH

V. GH
GH 5

HVLC
LVWLE

H UH\

GH 5

H UH
FRQ\
QFOR

GH

GH 5

LG X\
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'LVSRVLFLY FRQWURODGD HQ GLSzVLW
GHQVLWDW WP SURFHGHQWYV G H[F
/OLVWD (XURSHD GH 5HVLGXV

$OWUHV

JRUPDUFLY GHVROHUD DPE «*IRUPLJYy HPS
GH FRQVLVWQQQFLD WRYD JUDQGjULD Pj
NJ P GH FLPHQW DPELHQW LQGHWHUP

YRUPLJy + % GHFRQVLVWQQFLD W
PP DPE ! NJ P GH FLPHQW DPELHQ
ERPED

$OWUHV

JRUPLIJRQDPHQW SHUD HQFHSV DPE IRU
WRYD JUDQGjULD Pj[LPD GHO JUDQXODW

DXWRULW]DW G H1
DYDFLy DPE FRGL

FRQFHSWHYV Ya

SREULWes PLWMD
LPD GHO JUDQXOD
LQDW DERFDW DPE
RYD JUDQGjULD Pjj
W LQGHWHUPLQDW

FRQFHSWHYV Ya

HVL(

DQW
W F

= ERF

LPD (
DEF

PLJy +$ % ,,DVYGH FR
PP DPE! NJ P GH

DSWH SHU D FODVVH G H[SRVLFLyYy ,,D DERFDW DPE FXELORW ,Q

HQFHSVY DPE EDUUHYVY FRUUXJDGHYV

YRUPLJy +$ % ,,D GH FRQVLVWq
JUDQXODW PP DPE! NJ P GHFLPHQ
,,D
$UPDGXUD SHU D HQFHSV $3
OtPLW HOjVWLF ! 1 PP

6 G DFH

$OWUHV

SDUHW HVWUXFWXUDO G XQD FDUD YLV
FLPHQW IRUDGDW 5 GH [

PP GH FDUD YLVWD UXJ

QFLD WRYD JUDQ%H

W DSWH SHUD FOD

FRQFHSWHYV Ya

D GH FP GH JUX"

juLD
VVH ¢

J HQ EDUUHYV FRUUXJDG

[ GH
yVv Jl

FRPSRQHQWV KLGURIXJDQWY FDWHIRQMLD , VHIRQV QRUPD 81( (!

DPE PRUWHU GH FLPHQW &(0, GH GRVL
LQFOXVRU DLUH SODVWLILFDQW L DPE X
1 PP
%ORF IRUDGDW GH PRUWHU GH FLPH
FRPSRQHQWV KLGURIXJDQWYV GH FDUD
81( (1
$SOWUHV

$UUHERVVDW D ERQD YLVWD VREUH SD
G DOojuULD FRP D Pj[LP DPE PRUWHU P

$OWUHV

3LQWDW GH O DUPDUL DPE SLQWXUD SOj
FDSDGHIRQV GLOXWGD L GXHV G DFDED
IDoDQD H[LVWHQW
3LQWXUD SOjVWLFD SHU D H[WHULR
O DUPDUL H[LVWHQW
$OWUHYV

&RURQDPHQW GH SDUHWYV GH FP G

FHUjPLFDDPE GRVFDQWHOOVHQHVFDLUH YLGULDGD SUHX

PRUWHU PL[W L UHMXQWDW DPE E

ODWHULDO SHU D UHMXQWDW GH UDMF

EODQFD
3HoD HVSHFLDO GH FHUjPLFD YLGULD

HVFDLUH GH [ FP
$OWUHV

6XEPLQLVWUDPHQW L LQVWDO ODFLy GH
GH IXOOHV EDWHQWYV DFDEDGHV DPE
UHL[HWHV GH YHQWLODFLyY DPE SRUWD
VHJIRQV 81( (1

DOWXUD [ DPSODGD FRO ORFDGD DPE

WDQFDPHQW -,6 &)( GH WULSOH DFFLYy

LFDFLYy 1 PP
QD UHVLVWQqQFLD D

DWW UXJyV GH [y
YLVWD JULV FDW

FRQFHSWHYV Y

UDPHQW KRULWI]RY
LW UHPROLC

FRQFHSWHYV Ya

VWLFD SHU H[WHUL
W &RORUJULV GH

UV &RORU JULVRYVy,

FRQFHSWHYV Ya

H JUXL[ DPE SHoM

HXUDGD &* 81( (1

5D SUHX VXSHULR4Y

FRQFHSWHYV Ya

SRUWD IDEULFDG*
JUDX GH SURWHFF

ILIDFLRQV PHFjQL

DPE
FRPS

HJRU

WD O
YD W

RU D
OD PI

GH (

HVS
VXSH

ROHV FHUJPLTXHV #* VH

DPI

HQ |

SLQWXUD SROLpVWHU F

Ly FR

[
TXHV
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BRUWD IDEULFDGD HQ [DSD G DFHU J

DPE SLQWXUD SROLpVWHU FRORU JULV 5%/

JUDX GH SURWHFFLY FRQWUD LPSDFWHYV
&)( GH WULSOH DFFLYy [ PP DOWX
ILIDFLRQV PHFjQLTXHYV

$OWUHV

6XEPLQLVWUDPHQW L LQVWDO ODFLy GH
GH IXOOHV EDWHQWYV DFDEDGHV DPE
UHL[HWHV GH YHQWLODFLyY DPE SRUWD
VHJIRQV 81( (1 WDQFDPHQW -,6 &)( GH
DOWXUD [ DPSODGD FRO ORFDGD DPE

SRUWD IDEULFDGD HQ [DSD G DFHU J

DPE SLQWXUD SROLpVWHU FRORU JULV 5%/

JUDX GH SURWHFFLY FRQWUD LPSDFWHYV
&)( GH WULSOH DFFLYy [ PP DOWX
IL[DFLRQV PHFjQLTXHV

$OWUHYV

6XEPLQLVWUDPHQWLLQVWDO ODFLY GH

O HVSDL SROLYDOHQW
3ODFDDPEDQHOOD G DFHULQR[LGDE

IL[IDUPHFjQLFDPHQW DPE FDUJROV G DF
PP WLSXV 7TUDFWHO
%DUUD 3DO GH

$OWUHV

6XEPLQLVWUDPHQWLLQVWDO ODFLY GH
YHVWLGRUV

DOYDQLW]DW GH 1/
UHL[HWHYV Gk
.. VHJRQVS81( (1

UD [ DPSODGD FR

FRQFHSWHYV Y

SRUWD IDEULFDGH
SLQWXUD SROLpPVW
JUDX GH SURWHFF
WULSOH DFFLy
IL[DFLRQV PHFjQL
DOYDQLW]DW GH 1
UHL[HWHYV Gt
.. VHJRQVS81( (1
UD [ DPSODGD FR

FRQFHSWHYV Ya
OtQLD GH YLGD KRA

OH SHUD IL[DFLYy &
HULQR[LGDEOH &R

R HTXLYDOHQW
PP GH VXSRUW WLSXV 7TUDFWHO Y,

FRQFHSWHYV Y

OtQLD GH YLGD KRY

&RQMXQW G HOHPHQWY SHU D VXSRUW LOQWHUPLJ G XQDbD,

IRUPDWY SHU GRV WHUPLQDOV G DFHU J
GHFDLJXGHV SHUDIL[DUDPEFDUJROV
SHUD UHJXODFLY GHO FDEOH L GRV WHU
VHIRQV 81(B(1 $ WLSXV 7TUDFWHO

DOYDQLW]DW HOV
G DFHULQR[LGDEO
PLQDOV GH FDEOH

R HTXLYDOHQ

&RQMXQW G HOHPHQWYV SHU DOV GRV HIWUHPV G XQD Ot®,

IRUPDWV SHU GRV WHUPLQDOV G DFHU J
GHFDLJXGHY SHUDIL[DUDPEFDUJROV
SHUD UHJXODFLY GHO FDEOH L GRV WHU
VHIRQV 81(B(1 $ WLSXV 7TUDFWHO
&DEOH G DFHU LQR[LGDEOH GH[ P
KRPRORJDW SHU D OtQLD GH YLGD VHJ
R HTXLYDOHQW
BODFDDPEDQHOOD G DFHULQR[LGDE
IL[DUPHFjQLFDPHQW DPE FDUJROV G DF
PP WLSXV 7TUDFWHO
.LWLQLFLFDEOHG DFHULQR[LGDEOH
HTXLYDOHQW

DOYDQLW]DW HOV
G DFHULQR[LGDEO
PLQDOV GH FDEOH

R HTXLYDOHGQ
PGH GL]PHWUH L R/
RQV 81(B(1 $ v

OH SHUDIL[DFLY G
HULQR[LGDEOH &R

R HTXLYDOHQW

PHWUHY GH FDEQ

'LVSRVLWLX DQWLFDLJXGD DXWREORFDGRU SHU D VXEM/j

XQD FRUGD GH PP GH GLjPHWUH G DO
R HTXLYDOHQW
6XEPLQLVWUDPHQW GH .LW 7UDYVSUL
7UDFWHO R HTXLYDOHQW
(OV NLWV LQFORXHQ
DEVRUELGRU ,156
[ WHQVRU
[ LQGLFDGRU GH WHQVLY
[ SUHVD GH IDOFD
(QOODoO UjSLG |
[ SODFD LQIRUPDWLYD
[ PDQXDO G LQVWDO ODFLYy
%DUUD 3DO GH

LQFO HQOOD

$OWUHV

| DWJH OOHXJHU HV

QJ G DFHUJDOYDGQ|

o UjSLG

PP GH VXSRUW WLSXV 7UDFWHO 1y,

FRQFHSWHYV Y

X0OHl
4 YHC

O OR

HQ [
HU F
Ly FR

TXHV

X0OH
1 YHG

O OR

ULW]I

DUQ
Qwu

R H

LW]R

otQL
GRV I
H XQ
DPE |
w

LD Gl
GRV I
H XQ
DPE |
w

RPSR
LSX!

DUQ
QWU

H WL

HFWD
WDP

L W]D
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6XEPLQLVWUDPHQW L LQVWDO ODFLY GF

GTXQD OODUJDGD PtQLPD GH FP DPE OC

DPE XQ FRVGH OOHWUD PtQLP GH  /THW

FRUUHQW F RQWLQX GLUj «+*&DEOHMDW )F

IL[DGD PHFjQLFDPHQW

(O FDEOHMDW R OHV VDIDWHVY GH FDEO
7DF GH QLOy GH D PP GH GLjPHWU

30ODFD GHVHQ\DOLW]DFLY GH FRORUY
OOHWUHY EODQTXHV PDM~VFXOHV HQ
/[fTHWLTXHWD GH VHQ\DOLW]DF Ly GHO FL
JRWRYROWDLF VHPSUH HQ WHQVLY &&=
$OWUHV

6XEPLQLVWUDPHQW L LQVWDO ODFLY G
KRULW]JRQWDO SHU D FRPSWDGRUV WU
IXVLEOHV GH OHV WUHV GHULYDFLRQV

&HQWUDOLWI]DFLY GH FRPSWDGRUV H
WULIjJVLFV L PRQRIjVLF ,QFORX HOV |
$OWUHV

6XEPLQLVWUDPHQWLLQVWDO ODFLY GH
SHU D GRV ILOHUHV GH GRW]H PzGXGW.L
9( 61 R HTXLYDOHQW
&DL[D SHU D TXDGUH GH GLVWULEXF
PzGXOV L PXQWDGD VXSHUILFLDOPHQW
3DUW SURSRUFLRQDO G DFFHVVRULYV

$OWUHV

6XEPLQLVWDPHQW L PXQWDWJH GH FDL]
DPE SRUWD SHUD GXHVILOHUHV GH GHX
+DJHU 9( 61 R HTXLYDOHQW

&DL[D SHUD TXDGUH GH GLVWULEXFL
GHX PzGXOV L PXQWDGD VXSHUILFLDOR
3DUW SURSRUFLRQDO G DFFHVVRULYV

$OWUHV

6XEPLQLVWUDPHQW L LQVWDO ODFLY G
wubQvLWzULHVY WHWUDSRODU 31 GH

O LQWHULRU GH FDL[D GH GREOH DwOODPHQW VHJRQV 81

LPXQWDW HQ VXSHUItFLH 7LSXV &DKRU
IXVLEOHV GH $

&RQMXQW SURWHFWRU SHU D VREUH

N$ G LQWHQVLWDW Pj[LPD WUDQVLWzULD D O LQWHU

DwOODPHQW VHIJRQV 81( (1 IL[DW
7LSXV &DKRUV ( RHTXLYDOHQW
$OWUHV

6XEPLQVLWUDPHQW L LQVWDO ODFLYWAGH FRQMXQW GH SUH

70)
PHVXUD LQGLUHFWD HQWUH  $L
FDL[HVPRGXODUV GH GREOH DWOODPHQ
PLGHV WRWDOV [ [
IXVLEOHV VHQVHHTXLS GH FRPSWDJH
7LSXV &DKRUV R HTXLYDOHQW

SHU D VXEPLQLVWUDPHQW WULIjVL

&RQMXQW GH SURWHFFLYLPHVXUD GHO WLSXV 70)

LQGLYLGXDO VXSHULRUD N: SHUDPH
N: HQWUH $L $ WHQVLy GH 9 |

PRGXODUV GH GREOH DwOODPHQW GH SROLqVWHU UHIRUO
PP DPE EDVH GH IXVLEOHV VHQV

PLGHV WRWDOV [ [
IXVLEOHV VHQVH HTXLS GH FRPSWDJH
$OWUHV

$ WHQVLY GH 9

PP DPE EDVH GH IXVLEOHV VHQV

1 SODFD GH VHQ\DA
HWUHV EODQTXHV
LTXHWD GH VHQ\DO
RWRYROWDLF VHPS

HV HYWDUDQ VHQ\
H DPE YLV Y,
HUPHOO GTXQD O
$ULDO DPE XQ FRV
DEOHMDW GH FRUU
R VLPLODU

FRQFHSWHYV Y,

H FHQWUDOLW]DPFA
LIJVLFV L PRQRIjV

OqFWULFV KRULW,
XVLEOHV GH OHV W
FRQFHSWHYV Y,

FDL[D SHUD TXDGY

Ly GH SOjVWLF St
WLSXV +DJHU 9(
GH FDL[D SHU D TX

FRQFHSWHYV Ya

D SHUD TXDGUH GH¥
PzGXOVLPXQWDG

y GHSOjVWLF DPE1g
HQW WLSXV +DJH
GH FDL[D SHU D TX

FRQFHSWHYV Ya

H FROQMXQW SURWA
N$ G LQWHQV

\Y ( RHTXLY

WHQVLRQV WUDQYVY,

D SUHVVLY L PXQW
6fLQFORXHQ IXVL
FRQFHSWHYV Ya

FLQGLYLGXDO VXS
IRUF
W GHSROLQVWHU UG

VHQVH ,*$ VHQVH §
SHUY

XUDLQGLUHFWD S
RUPDW SHU FRQMX

VHQVH ,*$ VHQV
FRQFHSWHYV v,

DLW]I

PDM
LW]D
UHH

DOLW

DUJI
GH C
HQW |

y GH
LF P

RQW
UHV

HGH

PXQWDGD VXSHUILFLDC

UDC
61 F
DGUF

GLV)
D VXS

SRUW
U 9¢(
DGUt

HFWR
LWDV

( (1
DOHQ

LWzU
LRU

DW H ¢
EOH\

WHF
HULF
DW S
HIRUC
HLQF
SURW

D VXE
SRWq
QW G
DW D
HLQF
H SUI
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6XEPLQLVWUDPHQW L LQVWDO ODFLY GILQWHUUXSWRU J Ha

G LOWHQVLWDW QRPLQDOL 9 GH WHQ
3 DO LQWHULRU GHFDL[D GH GREOH D
SUHVVLY L PXQWDW HQ VXSHUItFLH

,LQVWDO ODFLY GTLQWHUUXSWRU JH
9 GHWHQVLYDVVLIQDGD G DWOODPHQ
GH GREOH DWOODPHQW VHJRQV 81( (1

VXSHUItFLH
$OWUHV

6XEPLQLVWUDPHQW L LQVWDO ODFLY GF
QRUPD 81( (1 DPE WDSD SHUD GL
FRPSDUWLPHQW GH FRORU EODQF UHYV
,3; SURWHFFLY PHFjQLFD FRQWUD LPSD
REHUWXUD GH OD WDSD DPE HLQD HVSHF

f& G DFRUG DPE OD QRUPD 81( (1
SDUDPHQWYV YHUWLFDOV

&DQDO DWOODQW VHQVH KDOzJHQV VH
SHUD GLVWULEXFLY GH [ PP DPE FRF
EODQF SURWHFFLY PHFjQLFD FRQWUD L
REHUWXUD GH OD WDSD DPE HLQD HVSHF

f& G DFRUG DPE OD QRUPD 81( (1
3DUW SURSRUFLRQDO G DFFHVVRULV
G DPSOjULD GH PP G DOojULD GH FR
$OWUHYV

6XEPLQLVWUDPHQW LLQVWDO ODFLY GH
GH [ PP PXQWDGD VXSHUILFLDOPHQ

&DQDO PHWjO OLFD GH SODQ[D G DFHU UDQXUDGD G Hy,

3DUW SURSRUFLRQDO G DFFHVVRULYV
$OWUHV

6XEPLQLVWUDPHQW L LQVWDO ODFLYDEH FDQDO PHWjO OY%

REHUWXUHV ILQHVWUHWHY GH [ P

&DQDO PHWjO OLFD GH SODQ[D G DFH
PP
3DUW SURSRUFLRQDO G DFFHVVRULYV

$OWUHV

6XEPLQLVWUDPHQW LLQVWDO ODFLy GH
$,6, GH VHFFLy [ PP
6DIDWD PHWjO OLFD GH UHL[HWD G DF
PP
3DUW SURSRUFLRQDO G DFFHVVRULV

$OWUHV

6XEPLQLVWUDPHQWLLQVWDO ODFLY GH
$,6, GH VHFFLy [ PP PXQWDGD V

6DIDWD PHWjO OLFD GH UHL[HWD G DFHU LQR[LGDEOH $y,

PP
3DUW SURSRUFLRQDO G DFFHVVRULV

$OWUHV

6XEPLQLVWUDPHQWLLQVWDO ODFLYyG&RH

FDSD OOLVD ODLQWHULRU L FRUUXJDGD O HI[WHULRU GH

DwWOODQWLQRSURSDJDGRUGHODIODPEC
D FRPSUHVVLY GH 1 PXQWDW FRP D

O HIWHULRU GH
IODPD UHVLVWqQFLD DO LPSDFWH GH
SHU D FDQDOLW]DFLRQV VRWHUUDGHYV

,QFORX IXVLEOHV GH

FRQFHSWHYV Ya

PXQWDGD VXSHUILFLDOPHQW

FRQFHSWHYV Ya

FRQFHSWHYV Ya

FDQDOLW]DFLY VRV

7XEFRUEDEOH FRUUXJDW GH SROLHWLOq GH GREOH FD g,
PP GH GLIPHWUH QRPLQDO DwOODQW

VLY DVVLIJQDGD G L
OODPHQW VHIJIRQV

QHUDO GH PDQLRE
W 8L WHWUDSRO
IL[DW D SUHYV

FRQFHSWHYV Y

{ FDQDO DwOODQW
VWULEXFLY GH [
LVWqQFLD D OD SH
FWHV ,.

JRQV OD QRUPD 81,
SDUWLPHQWYV FRP
PSDFWHYV ,. QR SU

GH FDQDO GH VHgQ
ORU EODQF
FRQFHSWHYV Ya
w

SHU D FDQDOV GHjy

FRQFHSWHYV Ya

P PXQWDGD VXSH
UDPE REHUWXUHY,

SHU D FDQDOV GHjy

VDIDWD PHWjO OL¥%

HU LQR[LGDEOH $y

SHU D VDIDWHYV Gy

VDIDWD PHWjO OL¥%
XSHUILFLDOPHQW

SHU D VDIDWHYV Gy

WXE FRUEDEOH F&

UHVLVWqQFLD D C

- UHVLVWqgQFLD D

QHUD
DwO O
81( (

D GH

DU 3
VLiy L

VHQ

QHW

QR SURSDJDG
LDO GH WHPSHUDWXUD
GLUHFWDPHQW V|

(1
D PjI[l
RSD.

LDO GH WHPSHUDWXUD

VH K

FDQDO PHW|O OLFD GH

SOD(

FD G
UILFI

ILQF

SOD(

D GH

DFHL

D GH

(o]

DFHL

UuXxJ
PP
LPS

NHUU

D OC

. QR

FRP
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$OWUHYV FRQFHSWHYV Ya

7XE FRUEDEOH FRUUXJDW GH SROLHWLOg GH GREOH FDSDY

O H[WHULRU GH
UHVLVWgqQFLD DO LPSDFWH GH -
FRP D FDQDOLW]DFLY VRWHUUDGD

PP GHGLjPHWUH QRPL
UHVL

7XEFRUEDEOH FRUUXJDW GH SROLHWLOg GH GREOH FDS/

O HIWHULRU GH PPGHGLjPHWUH QRPL
UHVLVWgQFLD DO LPSDFWH GH -
FDQDOLW]DFLRQV VRWHUUDGHYV

$OWUHYV FRQFHSWHV Ya

6XEPLQLVWUDPHQW L LQVWDO ODFLY GH
GLjPHWUH QRPLQDO UHVLVWQgQFLD D O
1 DPE XQLy HQGROODGD L PXQWDW
7XE UtJLG G DFHUJDOYDQLW]DW GH
O LPSDFWH GH -
3DUW SURSRUFLRQDO G DFFHVVRULYV

$OWUHYV FRQFHSWHV Ya

6XEPLQLVWUDPHQW L LQVWDO ODFLy GH
DVVLJQDGD N9 GH GHVLJQDFLy 5=
81( XQLSRODU GH VHFFLy [ PP
SROLROHILQHV FODVVH GH UHDFFLy DG
81( (1 DPE EDL[D HPLVVLyY IXPV FRC

&DEOHDPE FRQGXFWRU GH FRXUH GH WHQVLY DVVLJQD Gij

5= . $6
[ PP
&FD V E G

FRQVWUXFFLY VHIRQV QRUPD

6XEPLQLVWUDPHQW L LQVWDO ODFLYy GH
DVVLIJQDGD N9 GH GHVLJQDFLY 5=
81( XQLSRODU GH VHFFLY [ PP
SROLROHILQHYVY FODVVH GH UHDFFLY DC
81( (1 DPE EDL[D HPLVVLY IXPV FRC

&DEOHDPE FRQGXFWRU GH FRXUH GH WHQVLY DVVLJQDG/j

5= . $6 FRQVWUXFFLYy VHIJRQV QRUPD
[ PP DPE FREHUWD GHO FDEOH GH SR
&FD V E G

6XEPLQLVWUDPHQW L LQVWDO ODFLy GH
DVVLJQDGD N9 GH GHVLJQDFLYy 5=
81( XQLSRODU GH VHFFLy [ PP
SROLROHILQHV FODVVH GH UHDFFLy DG
81( (1 DPE EDL[D HPLVVLyY IXPV FRC

&DEOHDPE FRQGXFWRU GH FRXUH GH WHQVLY DVVLJQD G/

5= . $6 FRQVWUXFFLY VHIJRQV QRUPD
[ PP DPEFREHUWD GHO FDEOH GH SR
&FD V E G

6XEPLQLVWUDPHQW L LQVWDO ODFLYy GH
DVVLIJQDGD N9 GH GHVLJQDFLy 5=

81( XQLSRODU GH VHFFLy [ PP
SROLROHILQHY FODVVH GH UHDFFLY DC
81( (1 DPE EDL[D HPLVVLY IXPV FRC

&DEOH DPE FRQGXFWRU GH FRXUH GH
5= . $6 FRQVWUXFFLYy VHIJRQV QRUPD
[ PP DPEFREHUWD GHO FDEOH GH SR
&FD VE G D VHJRQV OD QRUPD 81( (

$OWUHYV

UHVLVWgQFLD D FRPSU

UHVLVWgQFLD D FRPSUHVVLY GH 1

DPE FREHUWD GHO FDEOH GH SROLROHILQHYV FODYV
D VHIJRQV OD QRUPD 81( (1

D VHJRQV OD QRUPD 81( (1

D VHIJRQV OD QRUPD 81( (1

QDO DwWOODQWLQ

OoOoLV

R SUF

VWgQFLD D FRPSUHVVL)

D 00

QDO DWOODQW L QR SUF

WXE UtJLG G DFHY
LPSDFWH GH -

PP GH GL]PHWUH @,

SHU D WXEV UtJLG,

FDEOH DPE FRQ G

HVVL

JDO

UHVL
VXSHUILFLDOPHQW

RPLQ
SHU
V G [

FWR

$6 FRQVWUXFFLY VHJ
DPE FREHUWD GHO FDE

IRF &FD V E G D
ORFDW HQ FDQDQ

81( XQLSROD

FDEOH DPE FRQG
$6 FRQVWUXFFL

VH.
R VI

l
U Gt

VH Gl
DPE EDL[D HRPLVVI
$OWUHV FRQFHSWHYV Ya

FWR
y VHJ

DPE FREHUWD GHO FDE

IRF &FD VE G D
ORFDW HQ FDQDQ

81( XQLSROD
OLROHILQHV FODV

FDEOH DPE FRQ G

R VI

U Gt
VH G

DPE EDL[D HPLVVI
$OWUHYV FRQFHSWHYV Ya

FWR

$6 FRQVWUXFFLY VHJ
DPE FREHUWD GHO FDE

IRF &FD V E G D
ORFDW HQ FDQDQ

81( XQLSROD
OLROHILQHV FODV

FDEOH DPE FRQG%

VH.
R VI

D
U Gt
VH G

DPE EDL[D HRPLVVI
$OWUHYV FRQFHSWHYV Ya

FWR

$6 FRQVWUXFFLY VHIJ

DPE FREHUWD GH
IRF &FD VE G D
ORFDW HQ FDQDQ

NHQVLY DVVLJIQD G
81( XQLSROD
OLROHILQHV FODYV

1 DPE EDL[D HF

FRQFHSWHYV Y,

O FDE

R VI
) |
U Gt

VH G
LV VI
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6XEPLQLVWUDPHQW L LQVWDO ODFLY GH FDEOH DPE FRQGXFWR

DVVLIJQDGD N9 GH GHVLJQDFLy 5=

81( XQLSRODU GH VHFFLy [ PP
SROLROHILQHY FODVVH GH UHDFFLY DC
81( (1 DPE EDL[D HPLVVLY IXPV FRC

&DEOH DPE FRQGXFWRU GH FRXUH GH
5= . $6 FRQVWUXFFLYy VHIJRQV QRUPD
[ PP DPEFREHUWD GHO FDEOH GH SR
&FD VE G D VHJRQV OD QRUPD 81( (

$OWUHYV

6XEPLQLVWUDPHQW LLQVWDO ODFLy GH
HQ &SR NOHQ&& GHWHQVLYDVVLIQDG
LQVWDO ODFLy VRODU XQLSRODU GH V
SROLROHILQHV DPE EDL[D HPLVVLY IXP

&DEOHDPE FRQGXFWRU GH FRXUH GH

$6 FRQVWUXFFL
DPE FREHUWD GH

ORFDW HQ FDQDQ

1 DPE EDL[D HF
FRQFHSWHYV Ya

HFFLy [ PP DPE ¥
FRO ORFDW VXSk

y VHJ
O FDE

IRF &FD VE G D VH

R VI

NHQVLY DVVLJIQD G |
81( XQLSRODU Gt
OLROHILQHV FODVVH G

LV VI

FDEOH DPE FRQGMXFWRL
D DPE GHVLJQDFLy + =

-REH
JUILF

NOHQ&$ R NYHQ &

DVVLIQDGD DPE GHVLJQDFLYy + = = .SHUDLQVWDO ODFLYy VRO

VHFFLYy [ PP DPEFREHUWD GHO FDEOFE
IXPV FRO ORFDW VXSHUILFLDOPHQW
$OWUHV

6XEPLQLVWUDPHQW L PXQWDWJH GH WUIL

1 GH SROLROHILQH

FRQFHSWHYV Ya

DQVIRUPDGRU LQWi4

V DPE

HQVL

HQ FDUFDVVD PROGHMDEOH QR LQIODPDEOH SHUPHVXUHV HQ F

ILQV D $ 7LSXV &LUFXLWRU 4 R
7TUDQVIRUPDGRU LQWHQVLWDW $

HTXLYDOHQW
SHU 70)

LQIODPDEOH SHU PHVXUHV HQ FRUUHQW DOHQWHUQD GH

&LUFXLWRU 4 R HTXLYDOHQW

$OWUHV

6XEPLQLVWUDPHQW L LQVWDO ODFLY G
FDLIDHPPRWOODGD GH $G LQWHQVLYV

FRQFHSWHYV Ya

XQ LQWHUUXSWR W
NDW Pj[LPD L FDOLE

L UHOgVLEORFGHUHOqVPDIQHWRWqUPLF HVWjQGDUG G

VHJIRQV 81( (1 PXQWDW VXSHUILF

,QWHUUXSWRU DXWRPjWLF PDJQHWR
G LQWHQVLWDW Pj[LPD L FDOLEUDW D
PDIJQHWRWqUPLF HVWjQGDUG GH N$

SHU D PXQWDU VXSHUILFLDOPHQ
3DUW SURSRUFLRQDO G DFFHVVRULV

$OWUHV

6XEPLQLVWUDPHQW L LQVWDO ODFLy GF
FRQVLVWHQW HQ XQ UHOp GLIHUHQFLDG
WHPSRULW]DW L XQ WUDQVIRUPDGRU G

LDOPHQW

WqUPLF GH FDL[Dy,
$ DPE SROVL U

FRQFHSWHYV Y

GH VHQVLELOLWLIL
H FRUUHQW WRURL

FRO ORFDW HQ XQD FDL[D PRGXODU GH GREOH DWOODPHQW

ILEUD GH YLGUH 7LSXV &DKRUV

BURWHFFLY SHU 70) $ ODWHUDO
VHQVLELOLWDW UHJXODEOH GH D
FRUUHQW WRURLGDO GH PP GH GLjPH
GREOH DwOODPHQW GH SROLHVWHU UH

R HTXLYDOHQW
$OWUHV

R HTXLYDOHQW
FRQVLWHQW HQ X

UH FRO ORFDW HC(
IRUoDW DPE ILEUD

FRQFHSWHYV Ya

HQ FDUFRDVVD

ILC

DXWI
UDW
H N

HPPR
HOQqV

GH SRGHU GH WDOO VH

SHU D LQWHUUXSWRUV

1 SURWHFFLY SHU 740)

DW Ul
GDO
GH S

D) UHC

$ WHPSRULW]DW L XQ \

) XQC
GH

6XEPLQLVWUDPHQW L LQVWDO ODFLY GH WDOODFLUFXLW™™PE 1)

XQLSRODU 9 GH FRUUHQW FRQWLQX
[ PP LPXQWDW VXSHUILFLDOPHQW
7DOODFLUFXLW DPE IXVLEOH FLOtQGU

WLSXV J3[ DPE SRUWDIXVLEOH DUWLFX
3DUW SURSRUFLRQDO G DFFHVVRULV

$OWUHV

WLSXV J3[DPE SR

LFGH

ODW GH [ PP

FRQFHSWHYV Ya

JWDI.

$ XQLSRODU

SHU D WDOODFLUEXLWYV
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6XEPLQLVWUDPHQW L LQVWDO ODFLy G
FRQQH[Ly D [DU[D WULIjVLF SRWqQFLD
*: 47 GH *RRGZH R HTXLYDOHQW 7H

9 WHQVLYy 0337 9
VHJIXLGRU
SHU 0337 $HQ&& ,QWHQVLWDW Pj[LPD
.3 (ILFqQQFLD Pj[LPD OHVXUHV
L,QFORX :L )L NLW

,QFORX SHFHV L DFFHVVLRULY DGGFLRQDOV SHO FRUUHF
'"HVFDUUHJDW D REUD L WUDVOODGDW LC

,QYHUVRU SHUD LQVWDO ODFLY IRWRY

QRPLQDO GH VRUWLGD

SHU 0337
,QWHQVLWDW Pj[LPD GH VRUWLGD $
Pj[LPD OHVXUHV [ [ PP 3HV
3DUW SURSRUFLRQDO G DFFHVVRULV

$OWUHV

0337 DPE
,QWHQVLWDW Pj[LPD SHU 0337

PRGHO *:

$ LQWHQVLWDW Pj[LPD GH FRUWFLUFXLW SHU

QRPLQDO GH VRUW
DVLy QRPLQDO G H

[ [ PP 3HV NJ

»QWH

*UDX GH SURWHFF
NJ ,QFORX
SHU D LQYHUVRU 14

FRQFHSWHYV Y

LQYHUVRU SHU D*AQVW

LGD
QWU

HQWUDGHYV SHU FDGD
$ LQWHQVLWDW
GHVRUWLGD $ *UDXG

PjlL

H P>

OD SODQWD 7TRWDO

ROWDLFD GH FRQ@HI[LyY
: . +7 GH *RRGZH R
HTXLYDOHQW 7HQVLY QRPLQDO G HQWUDGD G HQWUH

9 0337DPE HQWUDGHV SHUFDGD VHIXLGRU

QVLW
0337
Ly ,3

‘L)L NLW
RWR Y

6XEPLQLVWUDPHQW L LQVWDO ODFLY GH SDQHOOV PRQRIBFLDC

DPE HO FRUUHVSRQHQW PXQWDWJH L F

3DQHOOV GH PDUFD $VWUR PRGHO &+6(
G DOXPLQLDQRGLW]DW SURWHFFLYDPEYLGUHWUHPSDW

GLRGHV GH E\ SDVV SUHFDEOHMDW DPE
PtQLPD GHO ,QFORX FRQQHFWRU 0&
D FREHUWD DPE XQD SODWDIRUPD HOH

3DQHOOV GH PDUFD $VWUR PRGHO &+60 0 +& R HTXLYBOHQV

G DOXPLQL DQRGLW]DW SURWHFFLYy DPE YLGUH WUHPSDW

RQQH[LRQDW GH S
0 +& R HTXLYDO}

FRQQHFWRUV HVS
,QFORX WDPEpP OD
DGRUD

DQHC
QW
FDL[C
HFELD
SXM

FDL

DPE GLRGHV GH E\ SDVV SUHFDEOHMDW DPE FRQQHFWRUY HVS

HILFjFLD PtQLPD GHO
3DUW SURSRUFLRQDO G DFFHVVRULV

$OWUHV

6XEPLQLVWUDPHQWLLQVWDO ODFLY GH

IRWRYROWDLFVY WLSXV 6RODUVWHP $) 7:

(VWUXFWXUD SHUO HPSODoDPHQW GH

[
FREHUWD

6XEPLQLVWUDPHQW L LQVWDO ODFLY G
IRWRYROWDLFV WLSXV 6RODUVWHP 25 52: RHTXLYDOHQW

(VWUXFWXUD SHUO HPSODODPHQW GH
[

,QFORX FRQQHFWRU 0&

,QFORX HOV OODVWRYVY SHU D OD VXEMHFFLY GH O

SHU D PzGXO IRWR
FRQFHSWHYV Ya

VLVWHPD GH VXSRA
,1 R HTXLYDOHQW
SDQHOOV GH 'S

SDQHOOV GH :S

YRO\

WV G
SHI
DPE ’
D HV

HVWUXFWXUD FRSODQ

SHU
DPE
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6XEPLQLVWUDPHQW GH VLVWHPDVEBH

IRWRYROWDLFV WLSXV 6RODUVWHP $)
(VWUXFWXUD SHUO HPSODoDPHQW GH
[
FREHUWD
6XEPLQLVWUDPHQW G HVWUXFWXUD FR

6RODUVWHP 25 52: R HTXLYDOHQW SHU

O HPSODODPHQW GH
[

/D SDUWLGD SUHYLVWD LQFORX HO VH
HUILODOXPLQLR 7 36
XQLWDWYV
SHUILODOXPLQLR 7 36
XQLWDWYV
SHUILODOXPLQLR 7 36
XQLWDWYV
&RQMXQWR IDQFKR SHVWDXx
XQLWDWYV
&RQMXQWR EULGD H{WUHWYR
XQLWDWYV
&RQMXQWR EULGD H[WUHPR
XQLWDWYV
&RQMXQWR EULGD LQWHUPH
XQLWDWYV

SDQHOOV GH

&RQMXQWR JXtD FRQH[LYQ SHUILOHYV VHULH 36

XQLWDWV
LW $) 7:.1 %
PP XQLWDWYV
7UDQVSRUWH '3 QR LQFOX\H
LW ODVWUH $) )/$7 $(52 7:,1
XQLWDWV

3DUD DQF

$OWUHV

5HWLUDGD GH OHV JUDYHV SHU OD LQ
IRWRYROWDLFYV D OD FREHUWD SODQD
O HVWUXFWXUD

$OWUHV

6XEPLQLVWUDPHQW L LQVWDO ODFLY G
FRQQHFWRUYV 5- FDWHJRULD H 8 873

&DEOH GH [DU[D GH SDUHOOV DPE
$OWUHV

JRUDWHQ VRVWUHR SDUHW SHU D SDV G
HTXLSVY SHU D WDOO EURFD GH GLDPDQ
FRQWHQLGRU L WUDQVSRUW GH UHVLG
UHVLGXV

$OWUHV

3DUWLGD VHIXUHWDW L VDOXW

(ODERUDFLY GHO SOD GH VHIJXUHWDW
(TXLSV GH SURWHFFLY LQGLYLGXDO
6HQ\DOLW]DFLRQV

,QFORX HOV OODVWRYV SHU D C

SDQHOOV GH S

SODQDU GH SDQHO

J*HQW PDWHULDO
, PPODUJR PP

PP ODUJR PP
PP ODUJR PP
D [PP,QR]
3HURS PP PDUFR
PP PDUFR PP

GLD PPPDUFR

DXWRGHVFDUJD
[ -J

FRQFHSWHYV Ya

FRQFHSWHYV Y

H FDEOH GH [DU[B
FRO ORFDW

FRQFHSWHYV Ya

LQVWDO ODFLRQ VY4
N LQFORX FjUUHJD
V D LQVWDO ODFL
FRQFHSWHYV Y,
Yy

L VDOXW

VXSRUWYVY OODV¥WUDW
7:,1 R HTXLYDOHQW SH

DPE

)D VXEMHFFLY GH OD HV

OV VI

D FREHUWD LQFOLQDGI
:S DPE XQHV PLGH

SUR!

GHVPRQW

PP

PP Y

PP

R GH SODFD HQWUH

WDO ODFLY GH OY4HV WL
L OD SRVWHULRU UHSR)

GH

FRQQHFWRUYV 5-1, FDW

GH G
PDQ
y DX\
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$GPLQLVWUDWLX G REUD
$MXGDQW HOHFWULFLVWD
$MXGDQW FRO ORFDGRU
$MXGDQW SLQWRU
$MXGDQW HOHFWULFLVWD
$MXGDQW PXQWDGRU
2ILFLDO D HOHFWULFLVWD
2ILFLDO D PXQWDGRU
$MXGDQW HOHFWULFLVWD
$MXGDQW PXQWDGRU
(QJLQ\HU SURJUDPDGRU L SURMHFWLVWD GH FRQWURO
ODQREUH

ODQREUH HVSHFLDOLVWD
2ILFLDO D HOHFWULFLVWD
2ILFLDO D IHUUDOOLVWD
2ILFLDO D PDQ\j

2ILFLDO PXQWDGRU

O O

2ILFLDO SDOHWD
2ILFLDO D SLQWRU

79gFQLF PLJ R VXSHULRU

Ya

Ya

Ya

Ya

Ya

Y

Ya

Ya

Ya

Ya

Yy

Ya

Ya

Ya

Ya

Ya

Ya

Yy

Ya

Ya
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& (4 K OLQLFDUUHJDGRUD VREUH SQHXPjWLFVGH D W DPE v,
DFFHVVRUL UHWURH[FDYDGRU GH D FP G DPSOjULD
& 5 K 3DOD FDUUHJDGRUD VREUH SQHXPjJWLFV GH D W y
& /. K 3DOD H[FDYDGRUD JLUDWRULD VREUH SQHXPjWLFV GH D v,
w
& 1 K &DPLy SHU D WUDQVSRUW GH W v,
& - K &DPLy DPE ERPED GH IRUPLJRQDU y
& )i K )RUPLJRQHUD GH O Ys
&5 &< P 6XEPLQLVWUDPHQW GH FRQWHQLGRU PHWjO OLF GH P GH Ys
FDSDFLWDW L UHFROOLGD DPE UHVLGXV LQHUWYV R QR HVSHFLDOV
& 3 K 7DOODGRUD DPE GLVF GH FDUERU~-QGXP y
& % +& K 0jTXLQD WDODGUDGRUBGLDPE EURFD GH Ve

UHIULJHUDGD DPEDLJXD SHUDIRUDWV GH D FP FRP D
Pj[LP
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% 0( P  $LJIXD Ya
% ( 2) P 7HUUD VHOHFFLRQDGD Ya
% /| 1 W 6RUUD GH SHGUHUD SHU D PRUWHUV Ya
% 9)$ NJ ODWHULDO SHU D UHMXQWDW GH UDMROHV FHUjPLTXHV &* Ys
VHIJRQV QRUPD 81( (1 EODQFD
% + NJ &DOo DqULD KLGUDWDGD &/ 6 HQ VDFV Ya
% W &LPHQW SzUWODQG &(0, 5VHJRQV 81( (1 Ya
HQ VDFV
% 0 W &LPHQW SzUWODQG DPE ILOOHU FDOFDUL &(0 ,, % / 5 Y,
VHIRQV 81( (1 HQ VDFV
% ( + P )RUPLJy + % GH FRQVLVWQQFLD WRYD JUDQGjULD y
Pj[LPD GHO JUDQXODW PP DPE ! NJ P GH

FLPHOQW DPELHQW LOQGHWHUPLQDW DERFDW DPE ERPED

% ( + P JRUPLJyY +% % ,,D GH FRQVLVWgQFLD WRYD Ya
JUDQGjULD Pj[LPD GHO JUDQXODW PP DPE !
NJ P GH FLPHQW DSWH SHU D FODVVH G H[SRVLFLy ,,D

% 8 NJ $GGLWLXLQFOXVRUDLUH SODVWLILFDQW SHUDPRUWHU VHJRQV OD
QRUPD 81( (1

% $0 ) NJ )LOIHUUR UHFXLW GH GLjPHWUH PP Ya

% $1 - X &RQMXQW G HOHPHQWYV SHUD VXSRUW LQWHUPLJG XQD OtQLD GH %

YLGD KRULW]JRQWDO IL[D IRUPDWY SHU GRV WHUPLQDOV G DFHU
JboybQLw]bw HOV GRV DPE HOHPHQW DPRUWLGRU GH
FDLIXGHYV SHUDIL[DUDPE FDUJROV G DFHULQR[LGDEOH XQ
WHQVRU GH IRUTXHWD SHU D UHJXODFLY GHO FDEOH L GRV
WHUPLQDOV GH FDEOH DPE HOHPHQWY SURWHFWRU VHJRQV

81(B(1 $ WLSXV 7UDFWHO R HTXLYDOHQW

% $2 X 7DF GH QLOy GH D PP GH GLjPHWUH DPE YLV Vs

% % 4 NJ $FHU HQ EDUUHV FRUUXJDGHV % 6 GH OtPLW HOjVWLF ! y
1 PP

% ( (! X %ORF IRUDGDW GH PRUWHU GH FLPHQW UXJyV GH Ya

[ I PP DPE FRPSRQHQWY KLGURIXJDQWYV GH
FDUD YLVWD JULV FDWHJRULD , VHIJRQV QRUPD 81( (1

% )- : X 3HoD HVSHFLDO GH FHUjPLFD YLGULDGD SUHX VXSHULRU DPE Ya
GRV FDQWHOOV HQ HVFDLUH GH [ FP
% R X &RQMXQW G HOHPHQWY SHU DOV GRV HIWUHPV G XQD OtQLD GH Ya

YLGD KRULW]JRQWDO IL[D IRUPDWY SHU GRV WHUPLQDOV G DFHU
JboybQLw]bw HOV GRV DPE HOHPHQW DPRUWLGRU GH
FDLIXGHYV SHUDIL[DUDPE FDUJROV G DFHULQR[LGDEOH XQ
WHQVRU GH IRUTXHWD SHU D UHJXODFLY GHO FDEOH L GRV
WHUPLQDOV GH FDEOH DPE HOHPHQWY SURWHFWRU VHJRQV
81(B(1 $ WLSXV 7UDFWHO R HTXLYDOHQW
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% o+ - P &DEOHG DFHU LQR[LGDEOH GH PP GHGLjPHWUH L Ya
FRPSRVLFLy | KRPRORJDW SHU D OtQLD GH YLGD
VHIRQV 81(B(1 $ WLSXV 7UDFWHO R
HTXLYDOHQW
% o+ - X 30DFD DPE DQHOOD G DFHU LQR[LGDEOH SHU D IL[DFLYy Ys
G DUQQV GH VHIXUHWDW SHU D IL[DU PHFjQLFDPHQW DPE
FDUJROV G DFHU LQR[LGDEOH &RQWUDSODFD SDO GH L
PP WLSXV 7UDFWHO R HTXLYDOHQW
% /8 X LW LQLFL FDEOH G DFHU LQR[LGDEOH PHWUHYV GH FDEOH Ys
WLSXV 7UDFWHO R HTXLYDOHQW
% 0&( X 'LVSRVLWLX DQWLFDLJXEBENDXWREORFDGRU SHU D y
FLQWXUy GH VHIJXUHWDW D XQD FRUGD GH PP GH
GLjPHWUH G DOLDWJH OOHXJHU HVWDPSDW WLSXV 7UDFWHO
R HTXLYDOHQW
% o+ /2 X 6XEPLQLVWUDPHQW GHDION 7UDYVSULQJ G DFHU y
GH ILQV D NJ WLSXV TUDFWHO R HTXLYDOHQW
(OV NLWV LQFORXHQ
DEVRUELGRU ,156 LQFO HQOODo UjSLG
[ WHQVRU
[ LQGLFDGRU GH WHQVLYy
[ SUHVD GH IDOFD
(QOODoO UjSLG [
[ SODFD LQIRUPDWLYD
[ PDQXDO G LQVWDO ODFLYy
% - /4 X %DUUD 3DOGH PP GHVXSRUW WLSXV 7UDFWHO v,
R HTXLYDOHQW
% 5% 72 W 'LVSRVLFLYy FRQWURODGD HQ FHQWUH GH UHFLFODWJH GH Ys
UHVLGXV EDUUHMDWY QR SHULOORVRV DPE XQD GHQVLWDW
WP SURFHGHQWV GH FRQVWUXFFLY R GHPROLFLy DPE FRGL
VHIJRQV OD /OLVWD (XURSHD GH 5HVLGXV
% 5% 78 W 'LVSRVLFLYy FRQWURODGD HQ FHQWUH GH UHFLFODWJH GH Ys
UHVLGXV GH SOjJVWLF QR SHULOORVRV DPE XQD GHQVLWDW
W P SURFHGHQWV GH FRQVWUXFFLY R GHPROLFLy DPE FRGL
VHIJRQV OD /OLVWD (XURSHD GH 5HVLGXV
% 5% 8/ W 'LVSRVLFLYy FRQWURODGD HQ FHQWUH GH UHFLFODWJH GH Ys
UHVLGXV GH SDSHU L FDUWUy QR SHULOORVRV DPE XQD
GHQVLWDW W P SURFHGHQWV GH FRQVWUXFFLy R
GHPROLFLy DPE FRGL VHJRQV OD /OLVWD (XURSHD
GH 5HVLGXV
% 5% 9 P 'LVSRVLFLy FRQWURODGD HQ GLSzVLW DXWRULW]DW GH UHVLGXV %

%

+<%5 NJ

GH WHUUD LQHUWY DPE XQD GHQVLWDW WP SURFHGHQWYV
G H[FDYDFLY DPE FRGL VHIJRQV OD /OLVWD
(XURSHD GH 5HVLGXV

3LQWXUD SOjVWLFD SHU D HIWHULRUV &RORU JULVRV GH OD
PDWHL[D WRQDOLWDW TXH O DUPDUL H[LVWHQW

Ya
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%$$ + (4 X 3RUWD IDEULFDGD HQ [DSD G DFHU JDOYDQLW]DW GH IXOOHYV Y
EDWHQWY DFDEDGHV DPE SLQWXUD SROLpVWHU FRORU JULV
5%/ UHL[HWHV GH YHQWLODFLY DPE SRUWD JUDX GH
SURWHFFLY FRQWUD LPSDFWHV ,. VHJRQV 81( (1
WDQFDPHQW -,6 &)( GH WULSOH DFFLYy [ PP
DOWXUD [ DPSODGD FRO ORFDGD DPE IL[DFLRQV
PHFjQLTXHV

%$$ + 1 X 3RUWD IDEULFDGD HQ [DSD G DFHU JDOYDQLW]DW GH IXOOHYV Y
EDWHQWY DFDEDGHV DPE SLQWXUD SROLpVWHU FRORU JULV
5%/ UHL[HWHV GH YHQWLODFLY DPE SRUWD JUDX GH
SURWHFFLY FRQWUD LPSDFWHV ,. VHJRQV 81( (1
WDQFDPHQW -,6 &)( GH WULSOH DFFLYy [ PP
DOWXUD [ DPSODGD FRO ORFDGD DPE IL[DFLRQV
PHFjQLTXHV

%% + ) X 30DFD GH VHQ\DOLW]DFLY GH FRORU YHUPHOO GfXQD OODUJDGD %
PtQLPD GH FPDPEOOHWUHVY EODQTXHV PDM~VFXOHV HQ
$ULDO DPE XQ FRVGH OOHWUD PtQLP GH /[THWLTXHWD GH
VHQ\DOLW]DF Ly GHO FDEOHMDW GH FRUUHQW F RQWLQX GLUj
««&DEOHMDW )RWRYROWDLF VHPSUH HQ WHQVLY &&++ R VLPLODU

% * %:$ X &HQWUDOLW]DFLY GHFRPSWDGRUV HOqQFWULFV KRULW]JRQWDO SHU%
FRPSWDGRUV WULIjVLFVL PRQRIjVLF ,QFORXHOV IXVLEOHYV
GH OHV WUHV GHULYDFLRQV

% * %<7 X &DL[D SHUD TXDGUH GH GLVWULEXFLY GH SOjVWLF SHUD GRV Ya
ILOHUHVY GH GRW]H PzGXOV L PXQWDGD VXSHUILFLDOPHQW
WLSXV +DJHU 9( 61 R HTXLYDOHQW

% * % == X &DL[D SHU D TXDGUH GH GLVWULEXFLY GH SOjVWLF DPE SRUWD %
SHU D GXHV ILOHUHV GH GHX PzGXOV L PXQWDGD
VXSHUILFLDOPHQW WLSXV +DJHU 9( 61 R HTXLYDOHQW

%* % + - X ,LQVWDO ODFLYy GfLQWHUUXSWRUJHQHUDO GHPDQLREUDGH $ %
G LQWHQVLWDW QRPLQDO L 9 GH WHQVLY DVVLJQDGD
G DWOODPHQW 8L WHWUDSRODU 3 DO LQWHULRU GH FDL[D GH
GREOH DWOODPHQW VHJRQV 81( (1 IL[DW D
SUHVVLY L PXQWDW HQ VXSHUItFLH

%* % + O X &RQMXQW SURWHFWRU SHU D VREUHWHQVLRQV WUDQVLWzULHV %
WHWUDSRODU 31 GH N$ G LQWHQVLWDW Pj[LPD
wubQvLwzULD D O LQWHULRU GH FDL[D GH GREOH DwOODPHQW
VHIRQV 81( (1 IL[IDW D SUHVVLY L PXQWDW HQ
VXSHUItFLH 7LSXV &DKRUYV ( R HTXLYDOHQW
6TLQFORXHQ IXVLEOHV GH $

%* % + 9 X &RQMXQW GH SURWHFFLY L PHVXUD GHO WLSXV 70) SHUD Ya
VXEPLQLVWUDPHQW WULIjVLF LQGLYLGXDO VXSHULRU D N:
SHU D PHVXUD LQGLUHFWD SRWqQFLD HQWUH L N:
HQWUH $L $ WHQVLYy GH 9 IRUPDW SHU
FRQMXQW GH FDL[HV PRGXODUYV GH GREOH DwWOODPHQW GH
SROLqVWHU UHIRUoDW DPE ILEUD GH YLGUH GH PLGHV WRWDOV
PP DPE EDVH GH IXVLEOHV VHQVH
LQFORXUHHOV IXVLEOHY VHQVHHTXLS GHFRPSWDJH VHQVH
,*$ VHQVH SURWHFFLY GLIHUHQFLDO
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%* <) P &DQDO DwOODQW VHQVH KDOzJHQV VHJRQV OD QRUPD Y,
81( (1 DPE WDSD SHU D GLVWULEXFLy GH [
PP DPE FRPSDUWLPHQWRRFRP D Pj[LP GH
EODQF SURWHFFLy PHFjQLFD FRQWUD LPSDFWHV ,. QR

0p *

0p *

0p *

0p *

0p *

0p *

0p *

0p *

0p *

0p *

% -

% 5

T &

7)

SURSDJDGRUGH OD IODPD REHUWXUD GH OD WDSD DPE HLQD
HVSHFLDO GH WHPSHUDWXUD GH VHUYHL GH 72& D f&
G DFRUG DPE OD QRUPD 81( (1

&DQDO PHWjO OLFD GH SODQ[D G DFHU DPE REHUWXUHV
ILQOHVWUHWHY GH [ PP

&DQDO PHWjO OLFD GH SODQ[D G DFHU UDQXUDGD GH
[ PP

6DIDWD PHWjO OLFD GH UHL[HWD G DFHU LQR[LGDEOH $,6,
GH VHFFLy [ PP

6DIDWD PHWjO OLFD GH UHL[HWD G DFHU LQR[LGDEOH §,6,
GH VHFFLy [ PP

7XE UtJLG G DFHU JDOYDQLW]DW GH PP GH GLjPHWUH

QRPLQDO UHVLVWQgQFLD D O LPSDFWH GH - UHVLVWQFLD D
FRPSUHVVLY GH 1 SHU D HQGROODU

7XEFRUEDEOH FRUUXJDW GH SROLHWLOg GHGREOHFDSD OOLVD
OD LQWHULRU L FRUUXJDGD O H[WHULRU GH PP GH
GLjPHWUH QRPLQDO DwOODQWL QR SURSDJDGRU GH OD IODPD
UHVLVWgqQFLD D O LPSDFWH GH - UHVLVWgQFLD D

FRPSUHVVLY GH 1 SHU D FDQDOLW]DFLRQV VRWHUUDGHYV

7XEFRUEDEOH FRUUXJDW GH SROLHWLOg GHGREOHFDSD OOLVD
ODLQWHULRUL FRUUXJDGD O HIWHULRU GH PP GHGLjPHWUH
QRPLQDO DwOODQW L QR SURSDJDGRU GH OD IODPD
UHVLVWgQFLD D O LPSDFWH GH - UHVLVWgQFLD D
FRPSUHVVLY GH 1 SHU D FDQDOLW]DFLRQV VRWHUUDGHYV

&DEOH DPE FRQGXFWRU GH FRXUH GH WHQVLYy
DVVLJQDGD N9 GH GHVLJQDFLY 5= . $6
FRQVWUXFFLY VHIJRQV QRUPD 81( XQLSRODU GH
VHFFLy | PP DPE FREHUWD GHO FDEOH GH
SROLROHILQHV FODVVH GH UHDFFLY DOIRF&FD VE G D
VHJRQV OD QRUPD 81( (1 DPE EDL[D HPLVVLYy

IXPV

&DEOH DPE FRQGXFWRU GH FRXUH GH WHQVLy
DVVLIJQDGD N9 GH GHVLJQDFLY 5= . $6
FRQVWUXFFLY VHIRQV QRUPD 81( XQLSRODU GH
VHFFLY [ PP DPE FREHUWD GHO FDEOH GH
SROLROHILQHYVY FODVVH GH UHDFFLY DO IRF &FD V E G D
VHIJRQV OD QRUPD 81( (1 DPE EDL[D HPLVVLY

IXPV

&DEOH DPE FRQGXFWRU GH FRXUH GH WHQVLy
DVVLIJQDGD N9 GH GHVLJQDFLY 5= . $6
FRQVWUXFFLY VHIRQV QRUPD 81( XQLSRODU GH
VHFFLY [ PP DPE FREHUWD GHO FDEOH GH
SROLROHILQHYVY FODVVH GH UHDFFLY DO IRF &FD V E G D
VHIJRQV OD QRUPD 81( (1 DPE EDL[D HPLVVLY

IXPV

Ya

Ya

Yy

Ya

Ya

Ya

Ya

Ya

Yy

Ya
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%* * 6, P &DEOH DPE FRQGXFWRU GH FRXUH GH WHQVLy Ya
DVVLIJQDGD N9 GH GHVLJQDFLY 5= . $6
FRQVWUXFFLY VHIRQV QRUPD 81( XQLSRODU GH
VHFFLY [ PP DPE FREHUWD GHO FDEOH GH
SROLROHILQHYVY FODVVH GH UHDFFLY DO IRF &FD V E G D
VHIJRQV OD QRUPD 81( (1 DPE EDL[D HPLVVLY
IXPV

%* * 6< P &DEOH DPE FRQGXFWRU GH FRXUH GH WHQVLy Ya
DVVLIJQDGD N9 GH GHVLJQDFLY 5= . $6
FRQVWUXFFLY VHIRQV QRUPD 81( XQLSRODU GH
VHFFLY [ PP DPE FREHUWD GHO FDEOH GH
SROLROHILQHYVY FODVVH GH UHDFFLY DO IRF &FD V E G D
VHIJRQV OD QRUPD 81( (1 DPE EDL[D HPLVVLY
IXPV

%* *7 P &DEOH DPE FRQGXFWRU GH FRXUH GH N9 HQ &$ R Ya
N9 HQ && GH WHQVLYy DVVLJQDGD DPE GHVLJQDFLY
+ == .SHUDLQVWDO ODFLY VRODU XQLSRODU GHVHFFLY
[ PP DPE FREHUWD GHO FDEOH GH SROLROHILQHV DPE
EDL[D HPLVVLY IXPV FRO ORFDW VXSHUILFLDOPHQW

% * $ X ,QWHUUXSWRU DXWRPjWLF PDJQHWRWqUPLF GH FDL[D Ya
HPPRWOODGD GH $G LQWHQVLWDW Pj[LPD L FDOLEUDW D
$ DPE SROV L UHOqV L EORF GH UHOqV
PDIJQHWRWQQqUPLF HVWjQGDUG GH N$ GH SRGHU GH WDOO
VHIRQV 81( (1 SHU D PXQWDU
VXSHUILFLDOPHQW

%* - $ < X 7TDOODFLUFXLW DPE IXVLEOH FLOtQGULF GH $ XQLSRODU Ya
9 GH FRUUHQW FRQWLQX WLSXVJ3[DPE SRUWDIXVLEOH
DUWLFXODW GH [ PP
%* . $44 X 7TUDQVIRUPDGRU LQWHQVLWDW $ SHU 70) HQ Ya

FDUFDVVD PROGHMDEOH QR LQIODPDEOH SHU PHVXUHV HQ
FRUUHQW DOHQWHUQD GH ILQV D $ 7LSXV &LUFXLWRU

4 R HTXLYDOHQW
%* /- X BURWHFFLY SHU 70) $ ODWHUDO FRQVLWHQW HQ XQ Ya
UHOp GLIHUHQFLDO GH VHQVLELOLWDW UHJXODEOH GH D $

WHPSRULW]DW L XQ WUDQVIRUPDGRU GH FRUUHQW WRURLGDO GH

PP GHGLjPHWUH FRO ORFDWHQ XQD FDL[D PRGXODU GH
GREOHDwWOODPHQWGH SROLHVWHU UHIRUoODWDPEILEUD GHYLGUH
7LSXV &DKRUV R HTXLYDOHQW

%*( 01 X QYHUVRU SHU D LQVWDO ODFLYy IRWRYROWDLFD GH FRQQH[LyD y
[DU[D WULIjVLF SRWQqQFLD QRPLQDO GHVRUWLGD
PRGHO *: . +7 GH*RRGZH R HTXLYDOHQW 7HQVLYy
QRPLQDO G HQWUDGD G HQWUH 9 WHQVLy 0337
9 0337 DPE HQWUDGHYV SHU FDGD
VHIXLGRU ,QWHQVLWDW Pj[LPD SHU 0337 $ LQWHQVLWDW
Pi[LPD GH FRUWFLUFXLW SHU 0337 $HQ&& ,QWHQVLWDW
Pi[LPD GH VRUWLGD $ *UDX GH SURWHFFLY ,3
(ILFqQFLD Pj[LPD OHVXUHV [ [ PP
3HV NJ ,QFORX :L )L NLW

% * ( X 8QLWDW GH PRQLWRULW]DFLY *RRGZH SHU D OD JHVWLYy Ya
HQHUJgQWLFD GHOD LQVWDO ODFLY &HQWUDO GHFRQWURO L JHVWRU
HQHUJqQWLF YLD (WKHUQHW LLQFORXHOPHVXUDGRUG HQHUJLD
BURGXFWH (]J/RJJHU3UR ,3
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%r( +- X 3DQHOOV GH PDUFD $VWUR PRGHO &+60 0 +& R Vs

HTXLYDOHQW $PE PDUF G DOXPLQL DQRGLW]DW SURWHFFLY
DPEYLGUHWUHPSDW FDL[DGHFRQQH[LY,3 DPEGLRGHV
GH E\ sDvV SUHFDEOHMDW DPE FRQQHFWRUV HVSHFLDOV

DPE XQD HILFjFLD PtQLHFRGE O ,QFORX
0&
%*( 667: X 6XEPLQLVWUDPHQW GH VLVWHPD GH VXSRUWY OODVWUDWYV GH Ya

SDQHOOV VRODUV IRWRYROWDLFV WLSXV 6RODUVWHP $) 7:,1 R
HTXLYDOHQW SHU D FREHUWD SODQD (VWUXFWXUD SHU

O HPSODODPHQW GH SDQHOOV GH 'S DPE XQHV

PLGHV GH [ [ ,QFORX HOV OODVWRYV SHU D OD
VXEMHFFLY GH OD HVWUXFWXUD D OD FREHUWD
6XEPLQLVWUDPHQW G HVWUXFWXUD FRSODQDU GH SDQHOOV
VRODUV IRWRYROWDLFV WLSXV 6RODUVWHP 25 52: R
HTXLYDOHQW SHU D FREHUWD LQFOLQDGD (VWUXFWXUD

O HPSODODPHQW GH SDQHOOV GH 'S DPE XQHV

PLGHV GH [

/D SDUWLGD SUHYLVWD LQFORX HO VHJ HQW PDWHULDO
SURSRVDW SHU 6RODUVWHP
3HUILO DOXPLQLR 7 36
. PP ODUJR PP XQLWDWYV
3HUILO DOXPLQLR 7 36
. PP ODUJR PP XQLWDWYV
3HUILO DOXPLQLR 7 36
. PP ODUJR PP XQLWDWYV
&RQMXQWR JDQFKR SHVWDxD [ PP
,QR[ GHVPRQWDGR XQLWDWV
&RQMXQWR EULGD H[WUHPR $HURS
PP PDUFR PP Y XQLWDWYV
&RQMXQWREULGD HIWUHPR PP PDUFR
PP Y XQLWDWYV
&RQMXQWR EULGD LQWHUPHGLD PP
PDUFR PP Y XQLWDWYV
&RQMXQWR JXtD FRQH[LYQ SHUILOHV VHULH
36 PP XQLWDWV
LW$) 7:,1 ? 3DUDDQFKR GHSODFD
HQWUH PP XQLWDWYV
7JUDQVSRUWH "3 QR LQFOX\H
DXWRGHVFDUJD XQLWDW
LW ODVWUH $))/$7 $(52 7:,1
[ . XQLWDWV

% *: / X 3DUW SURSRUFLRQDO G DFFHVVRULY GH FDL[D SHU D TXDGUH Y
GH GLVWULEXFLYy

%*:  $+ X 3DUW SURSRUFLRQDO G DFFHVVRULY SHUD FDQDOV GH SODQI[D Ya
G DFHU

% *: 1 X 3DUW SURSRUFLRQDO G DFFHVVRULY SHU D LQYHUVRU IRWRYROWMDLF
% *: 1% X 3DUW SURSRUFLRQDO G DFFHVVRULVY SHU D PzGXO IRWRYROWDLFY

%*:$ + 12 X 3DUW SURSRUFLRQDO G BGFIFHVVRULY SHU D VDIDWHYV Ya
LQR[LGDEOH

%*:& 1 X 3DUW SURSRUFLRQDO G DFFHVVRULV SHU D WXEV UtJLGV G DFHU %



BURMHFWH HIHFXWLX SHU XOD LOVWDO

-867,),&%&,b '( 35(8 'DWD 3j3
0%$7(5.:
&2 8: '(6&5,3. 35(8
%*:' $6 X 3DUW SURSRUFLRQDO G DFFHVVRULV SHU D LQWHUUXSWRUV %

PDIJQHWRWQqUPLFV

%*:' $6 X 3DUW SURSRUFLRQDO G DFFHVVRULY SHU D WDOODFLUFXLWYV DPE Y
IXVLEOH FLOtQGULF

%*:* 0%1 P 3DUW SURSRUFLRQDO G DFFHVVRULY GH FDQDO GH VHQVH Ya
KDOzJHQVGH PP G DPSOjULD GH PP G DOojULD GH
FRORU EODQF

% 3 $ X &DEOH GH [DU[D GH SDUHOOV DPE FRQQHFWRUV 5- Ya
FDWHJRULD H 8 873

%3 (% X 73 /LQN 7/ 05 5RXWHU * /7(:L)L &DW Ya
YHORFLWDW ILQV OSEV OLFUR6LP SRUW (WKHUQHW
/$1 :$1 DQWHQD GHVPRQWDEOH FRO ORFDW L FRQQHFWDW

%9%$*(( X -RUQDGD SHUD H[HFXFLYy GH OHV SURYHV ILQDOV GH VHUYHL L Ya
YHULILFDFLY GH OHV PHVXUHV GH VHIJXUHWDW GH OD
LQVWDO ODFLYy VRODU IRWRYROWDLFD VHJRQV H[LJgQFLHV GHO
BURMHFWH L GHO 5(%7
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% ) /6= P ORUWHUPL[W GH FLPHQW SZUWODGE®®E ILOOHU FDOFDUL &(0 Y,
., % / FDOoOLVRUUD DPE NJP GHFLPHQW DPE XQD
SURSRUFLY HQ YROXP L 1 PP GHUHVLVWQQFLD
D FRPSUHVVLY HODERUDW D O REUD
8QLWDWY * 3UHX 3DL PS
0j G REUD
$( 5 K ODQREUH HVSHFLDOLVWD 5]
6XEW
ODTXLQjULD
& ); K JRUPLJRQHUD GH o) 5]
6XEW
ODWHULDOV
% o( P $LIXD [
% / 1 W BRUUD GH SHGUHUD SHU D PRUWHUYV [
% : NJ &DOo0 DqULD KLGUDWDGD &/ 6 HQ VDFV
% w &LPHQW SzUWODQG DPE ILOOHU FDOFDUL &(0 ,, % / 5
VHIRQV 81( (1 HQ VDFV
6XEW
'(63(6(6 $8;,/,$56
&267 ',5(&7(
&267 (;(&8&,1 0$7(5,%/
% * 05) P ORUWHU GH FLPHQW DPE FLPHQW SZHIQ@®DQG &(0 , L VRUUD Y,
DPE DGGLWLX LQFOXVRU DLUH SODVWLILFDQW L NJ P GH
FLPHQW DPE XQD SURSRUFLY HQ YROXP L 1PP
GH UHVLVWQQFLD D FRPSUHVVLY HODERUDW D O REUD
8QLWDWY * 3UHX 3DL PS
0j G REUD
$( % K ODQREUH HVSHFLDOLVWD 5]
6XEW
ODTXLQjULD
& ); K JRUPLJRQHUD GH o 5[
6XEW
ODWHULDOV
% o( P $LIXD [
% / 1 W BRUUD GH SHGUHUD SHU D PRUWHUYV [
% w &LPHQW SzUWODQG &(0 , 5 VHIJRQV g1( (1
HQ VDFV
% 8 NJ $GGLWLX LQFOXVRUDLUH SODVWLILFDQW SHU D PRUWHU VHJRQV OD
QRUPD 81( (1
6XEW

'(63(6(6 $8;,/,$56
&267 ',5(&7(
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% % ( NJ $FHUHQEDUUHV FRUUXJDGHVHODBHQOWDO REUDLPDQLSXODW ¥
D WDOOHU % 6 GH OtPLW HOjVWLF ! 1 PP
8QLWDWYVY * 3UHX 3DL .PS
0j G REUD
$ )(3 K $MXGDQW HOHFWULFLVWD 5[
$ ) , K 2ILFLDO D IHUUDOOLVWD 5[
6XEW
ODWHULDOV
% $0 ) NJ JLOIHUUR UHFXLW GH GLjPHWUH PR
% % 4 NJ $FHU HQ EDUUHV FRUUXJDGHV % 6 GH OtPLW HOjVWLF !
1 PP

6 XEW

'(63(6(6 $8;,/,$56
&267 ',5(&7(

&267 (;(&8&,1 0$7(5,$/
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7 P 7UDQVSRUWGHUHVLGXVLQHUWV BBHREVSHFLDOVDLQVWDO ODFLY,

ODTXLQjULD

&5 &< P
3)

0j G REUD
$ )(3 K
$) , K

ODWHULDOYV

% $0 ) NJ
% % ( NJ
3< <
0j G REUD

$ ( $ K

ODTXLQjULD

&

%

+& K

NJ

DXWRULW]DGD GHJHVWLY GHUHVLGXVY DPE FRQWHQLGRU GH

P GH FDSDFLWDW
8QLWDWYV ' 3UHX 3DL

6XEPLQLVWUDPHQW GH FRQWHQLGRW[PHWjO OLF GH P GH

.PS

FDSDFLWDW L UHFROOLGD DPE UHVLGXV LQHUWV R QR HVSHFLDOV

6 XEW

&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,%/

$UPDGXUD SHU D HQFHSV $3 6 GS5HRIBU HQ EDUUHYV

Ya

.PS

FRUUXJDGHV % 6 GH OtPLW HOjVWLF ! 1 PP
8QLWDWYV ' 3UHX 3DL

$MXGDQW HOHFWULFLVWD 5[
2ILFLDO D IHUUDOOLVWD 5[

6 XEW
JLOIHUUR UHFXLW GH GLjPHWUH PR
$FHUHQ EDUUHV FRUUXJDGHV HODERUDWD O REUDLPDQLSXODW
D WDOOHU % 6 GH OtPLW HOjVWLF ! 1 PP

6 XEW

'(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,%/

JRUDW DPE HTXLSV SHU D WDOO BBHHF® GH GLDPDQW GH
VRVWUHDOOHXJHULW GH D FP GHGLjPHWUHLILQV D
PP GH IRQGjULD

8QLWDWYV ' 3UHX 3DL

ODQREUH HVSHFLDOLVWD 5[
6 XEW
0jTXLQD WDODGUDGRUBLDPE EURFH GH

UHIULJHUDGD DPEDLJXD SHUD IRUDWV GH D FPFRPD
Pj[LP

6 XEW
"(63(6(6 $8;,/,$56

&267 ', 5(&7(
'(63(6(6 ,1',5(&7(6

Ya

.PS



BURMHFWH HIHFXWLX SHU XOD LOVWDO

-867,),&%&,Db '( 35(8 'DWD 33
3$57,'(6
10 &2 8! '(6&5,3. 35(8

&267 (;(&8&,1 0$7(5,$/

3 (*( X 6XEPLQLVWUDPHQW L PXQWDWJHHQ®E OD XQLWDW GH y
PRQLWRULW]DFLY *RRGZH SHUDOD JHVWLY HQHUJQWLFD GH OD
LQVWDO ODFLy &HQWUDO GH FRQWURO L JHVWRU HQHUJgqWLF YLD
(WKHUQHW L LQFORX HOWRHVXUDGRU G HQHUJLD
(]/RJJHU3UR ,3

8QLWDWV * 3UHX 3DL PS
0j G REUD
$  + K 2ILFLDO D HOHFWULFLVWD 5[
$  + K $MXGDQW HOHFWULFLVWD 5(
$ o+ K (QILQ\HU SURJUDPDGRU L SURMHFWEVWD GH FRQWURO
6XEW

ODWHULDOYV

% * ( X 8QLWDW GH PRQLWRULWI]DFLY *RRGZH SHU D OD JHVWLYy
HQHUJgWLFD GHODLQVWDO ODFLY &HQWUDO GHFRQWURO LJHVWRU
HQHUJgWLF YLD (WKHUQHW LLQFORXHOPHVXUDGRUG HQHUJLD
BURGXFWH (]/RJJHU3UR ,3

6 XEW

&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 037(5,$/

3 (3 (% X 6XEPLQLVWUDPHQW L LQBVWDO OBHIQGGH URXWHU Yy
7/ 05 5RXWHU * /7(:L)L &DW YHORFLWDW
ILQV OSEV OLFURG6LP SRUW (WKHUQHW /$1 :$1
DQWHQD GHVPRQWDEOH FRO ORFDW L FRQQHFWDW

8QLWDWY * 3UHX 3DL PS
0j G REUD
$ 0 K 2ILFLDO D PXQWDGRU 5[
$ 0 K $MXGDQW PXQWDGRU 5[
6XEW
ODWHULDOV
%3 ($ X 73 /LQN 7/ 05 5RXWHU * /7(:L)L &DW
YHORFLWDW ILQV 0SEV OLFURG6LP SRUW (WKHUQHW
/$1 :$1 DQWHQD GHVPRQWDEOH FRO ORFDW L FRQQHFWDW
6XEW

'(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,%/



BURMHFWH HIHFXWLX SHU XOD LOVWDO

-867,),&%&,b '( 35(8 'DWD 3j3
3$57.'(6 "

10 &2 8! '(6&5,3. 35(8
3 -*9(( X )RUPDFLYLQFLDO DOV WQFQLFV GH5M@®XQWDPHQW SHO FRUUHFW Hy

PDQWHQLPHQW GH OD LQVWDO ODFLY IRWRYROWDLFD

([SOLFDFLY WgFQLFD GHWRWV HOVHTXLSVTXHLQWHUYHQHQ HQ

OD LQVWDO ODFLYy L HO VHXV SRVVLEOHV GHIHFWHYV GHV GHOV
SDQHOOV LODVHYD FRUUHVSRQHQW QHWHMD ILQV O LQYHUVRU L
HOV VHXV HUURUV L DYHULHV L HOV TXDGUHV GH SURWHFFLRQV

8QLWDWV * 3UHX 3DL PS
0j G REUD
$. % K 7qFQLF PLJ R VXSHULRU 5[
6XEW
&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&88&,1 0$7(5,$/
3 -*9((( X -RUQDGD SHUD H[HFXFLy GH OHV SBHQBV ILQDOV GH VHUYHL L Ya

YHULILFDFLY GH OHV PHVXUHV GH VHIJXUHWDW GH OD
LQVWDO ODFLYy VRODU IRWRYROWDLFD VHJRQV H[LJgQFLHV GHO
SBURMHFWHLGHOS5(%7 9HULILFDFLY GHO YDORUV QRPLQDOV GH
WUHEDOO GHOD LQVWDO ODFLY WHQVLRQVLQWHQVLWDWV L SRWqQFLH\
LOQVWDQWjQLHY GH OD PHVXUD 'HL[DU GRFXPHQW UHJLVWUH
GH OHV GDGHV SUHVHV

8QLWDWYV ) 3UHX 3DL PS

ODWHULDOV

%9%*(( X -RUQDGD SHUD H[HFXFLYy GH OHV SURYHV ILQDOV GH VHUYHL L
YHULILFDFLY GH OHV PHVXUHV GH VHIJXUHWDW GH OD
LQVWDO ODFLYy VRODU IRWRYROWDLFD VHJRQV H[LJgQFLHV GHO
BURMHFWH L GHO 5(%7

6 XEW

&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 087(5,$/

3 [(*(/ (&2 X 3DUWLGD SHU D OD OHJDOLW]DFLYKRGRYD LQVWDO ODFLY GH Ya
JHQHUDFLY FRQFUHWDPHQW DPE OD LQVWDO ODFLY GHO
VXETXDGUHGHODLQVWDO ODFLYIRWRYROWDLFD  TXHSDUWHL[GHO
TXDGUH JHQHUDO GH OD LQVWDO ODFLY &RQWHPSODQW TXH OD
LQVWDO ODFLY HOgFWULFR H[LVWHQW MD GLVSRVD GH
FRUUHVSRQHQW GRFXPHQWDFLY L UHJLVWUH D O RUJDQLVPH
SHUWLQHQW 6 LQFORX HO FRVW GH OHV WD[HV DVVRFLDGHV

(VSUHYHX KDYHU GH GXU D WHUPH OHV VHI*HQWYV WDVTXHV

SHU D HIHFWXDU OD OHJDOLWI]DFLY

% XWOOHWt

5,7,6&

5%&

$OWUHV GRFXPHQWYV UHTXHULWY GXUDQW HO SURFHGLPHQW
8QLWDWYV ' 3UHX 3DL .PS



BURMHFWH HIHFXWLX SHU XOD LOVWDO

-867,),&%&,b '( 35(8 'DWD 33
3$57.,'(6

10 &2 8! "(6&5,3, 35(8

0j G REUD
$ )(2; K $GPLQLVWUDWLX G REUD 5[
6XEW
$OWUHV
1(*(/ (&5 X 7D[D 5,76,& [
6XEW
&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,%/
3 1(*(/1(&6 X ,QVSHFFLY SUQYLD LQFLDO UHTXH®DHQ®G Y
8QLWDWY * 3UHX 3DL .PS
0j G REUD
$) ( K 2ILFLDO D HOHFWULFLVWD 5[
6XEW
$OWUHV
T(* (1 (&: X ,QVSHFFLY SUQYLD LQFLDO [
6XEW
&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,%/

3 1(*(/(&8 X 6RO OLFLWXG GH SXQW G{DFFpV L5HRGQH[LY D OD ZHE GH Yy
H GLVWULEXFLRQ D OfDSDUWDW GH 6RO OLFLWXG
$XWRFRQVXP *HQHUDFLY (O FRVWGH O HVWXGL WQFQLFRQ HV
GHWHUPLQD OD FDSDFLWDW G DFFpV FRQFHGLW pV JUDWXwW SHU
DGPLQLVWUDFLRQV S*EOLTXHV
6RO OLFLWDU O DOWD G XQ QRX FRPSWDGRU GH JHQHUDFLY
XELFDW HQ SDUDO OHO DO FRPSWDGRU H[LVWHQW L LQVSHFFLY
LQ VLWX SHU SDUW GH O HPSUHVD GLVWULEXLGRUD D
O HPSODODPHQW GHOV FRPSWDGRUV
*HQHUDFLY GH GRFXPHQWDFLY SHU DFRUGV GH
FRPSDUWLPHQW SHU OHJDOLW]DU O DXWRFRQVXP FRO OHFWLX
,QFORX WUjPLWV &%$8 DXWRFRQVXPLGRUV DVVRFLDWYV

8QLWDWY * 3UHX 3DL .PS
0j G REUD
$ )(2; K $GPLQLVWUDWLX G REUD 5[
6XEW
$OWUHV
1(*(/ (&< X 6RO OLFLWXG GH SXQW G DFFpV L FRQQH][LY

6 XEW



BURMHFWH HIHFXWLX SHU XOD LOVWDO

-867,),&%&,Db '( 35(8 'DWD 33

3$57.'(6

10 &2 8! '(6&5,3. 35(8

&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,%/

3 3 % +%,- X '"HVPXQWDWJH G DSDUFDPHQW GH BHRIGFOHWHY DPE PLWMDQV Y
PDQXDOV DSOHF GH PDWHULDO L FjUUHJD VREUH FDPLY R
FRQWHQLGRU SHU OD JHVWLY GH UHVLGXYV

8QLWDWYV * 3UHX 3DL PS

0j G REUD
$ K ODQREUH 5[
$( 8 K ODQREUH HVSHFLDOLVWD 51

6XEW
ODTXLQjULD
& 3 K 7DOODGRUD DPE GLVF GH FDUERU~QS XP

6XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 037(5.%/

3 3 ") +%-. X '"HVSODODPHQW GH OD 70) GH O HWHII3E SROLYDOHQW HO Ya
FRQMXQW GH SURWHFFLY L PHVXUD GHO EDU DO QRX DUPDUL
G HQOODo ,QFORXHO GHVPXQWDWJHLHOPXQWDWJHD OD QRYD
XELFDFLYy GHOV HTXLSDPHQWV L FDEOHMDWYV

8QLWDWYV ' 3UHX 3DL PS
0j G REUD
$  )(3 K $MXGDQW HOHFWULFLVWD 5[
$) K 2ILFLDO D HOHFWULFLVWD 5]
6 XEW
"(63(6(6 $8;,/,$56
&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,8/
3 3 6: P ([FDYDFLy SHU D UHEDL[ HQ FDSD5GI®GHUUD YHJHWDO Y
UHDOLW]DGD DPE SDOD H[FDYDGRUD L FjlUUHJD GLUHFWD VREUH
FDPLy
8QLWDWYV * 3UHX 3DL .PS
ODTXLQjULD
& /. K 3DOD H[FDYDGRUD JLUDWRULD VREUB[SQHXPjJWLFV GH D
w

6 XEW



BURMHFWH HIHFXWLX SHU XOD LOVWDO

-867,),&%&,D '( 35(8

‘DWD

ODWHULDOV
% ( 2) P

7THUUD VHOHFFLRQDGD

6 XEW

3$57.'(6 '

10 &2 8! '(6&5,3. 35(8
&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,$/

3 3 (% P ([FDYDFLYy GH UDVD HQ SUHVQQFLD®HWBHUYHLV ILQVD P y
GHIRQGjULD HQ WHUUHQ\GH WUjQVLW 637! UHDOLW]DGD
DPE PLQLFDUUHJDGRUD DPE DFFHVVRUL UHWURH[FDYDGRU L
DPE OHV WHUUHV GHL[DGHV D OD YRUD

8QLWDWYV 3UHX 3DL PS
0j G REUD
$ K ODQREUH 5[
6 XEW
ODTXLQjULD
& (4 K OLQLFDUUHJDGRUD VREUH SQHXPjWLKV GH D W DPE
DFFHVVRUL UHWURH[FDYDGRU GH D FP G DPSOjULD
6 XEW
"(63(6(6 $8;,/,$56
&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&88&,1 0$7(5,$/

3 3 '3+9 P GS5HEOLPHQWL SLFRQDWJH GHUDVDS®®@®SOjULD ILQVD P Y
DPE PDWHULDO VHOHFFLRQDW GH OD SUzSLD H[FDYDFLy HQ
WRQJDGHV GH JUXL[ GH ILQV D FP XWLOLW]DQW QRPpV
PLWMDQV PDQXDOV DPE FRPSDFWDFLYy GHO 30

8QLWDWYV ' 3UHX 3DL PS
0j G REUD
$( % K ODQREUH HVSHFLDOLVWD 5[
6 XEW

"(63(6(6 $8;,/,$56

&267 ',5(&7(

"(63(6(6 ,1',5(&7(6

&267 (;(&88&,1 0$7(5,$/

3 3 s L1 P B6XEPLQLVWUDPHQW GH WHUUD VHBBRGBFLRQDGD G DSRUWDFLY y
DPE PLWMDQV PDQXDOV

8QLWDWYV ' 3UHX 3DL PS



BURMHFWH HIHFXWLX SHU XOD LOVWDO

-867,),&%&,D '( 35(8 'DWD 33
3$57,'(6
10 &2 8! '(6&5,3. 35(8
&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 087(5,$/
3 35 +,-) P &jUUHJDDPEPLWMDQV PHFjQLFV L %HQ®VSRUW GH WHUUHV QR y
FRQWDPLQDGHV D REUD HWHULRU R FHQWUH GH YDORULW]DFLYy
DPE FDPLy GH W DPE XQ UHFRUUHJXW GH ILQV D NP
8QLWDWYV * 3UHX 3DLU PS
ODTXLQjULD
& 5 K 3DOD FDUUHJDGRUD VREUH SQHXPjWIFV GH D W
& 1 K &DPLy SHU D WUDQVSRUW GH W 5[
6XEW
&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 037(5,$/
3 35%$(89 P 'LVSRVLFLYy FRQWURODGD HQ FHGPWMQB GH UHFLFODWJH GH Vs
UHVLGXV GH SOj]VWLF QR SHULOORVRV DPE XQD GHQVLWDW
W P SURFHGHQWYV GH FRQVWUXFFLY R GHPROLFLy DPE FRGL
VHIJRQV OD /OLVWD (XURSHD GH 5HVLGXV ,QFORX
FjUUHJD D YHKLFOH L WUDQVSRUW
8QLWDWYV * 3UHX 3DLU PS
0j G REUD
$ K ODQREUH 5[
6XEW

ODWHULDOYV
% 5% 78 W

'LVSRVLFLY FRQWURODGD HQ FHQWUH GH UHFLFODWJH GH

UHVLGXV GH SOjVWLF QR SHULOORVRV DPE XQD GHQVLWDW

WP SURFHGHQWY GH FRQVWUXFFLYR GHPROLFLY DPE FRGL
VHIJRQV OD /OLVWD (XURSHD GH 5HVLGXV

6 XEW

&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,%/



BURMHFWH HIHFXWLX SHU XOD LOVWDO

-867,),&%&,D '( 35(8

'DWD 3jJ

3$57,'(6
10 &2 8! '(6&5,3. 35(8
3 3 5% (8 ; P 'LVSRVLFLy FRQWURODGD HQ FH®MQB GH UHFLFODWJH GH y
UHVLGXV GH SDSHU L FDUWUy QR SHULOORVRV DPE XQD
GHQVLWDW WP SURFHGHQWY GH OD LQVWDO ODFLYy
FRQVWUXFFLY R GHPROLFLY DPE FRGL VHJRQV OD
JOLVWD (XURSHD GH 5HVLGXV ,QFORX FjUUHJD D YHKLFOH L
WUDQVSRUW
8QLWDWYV 3UHX 3DL PS
0j G REUD
$ K ODQREUH 5[
6XEW
ODWHULDOV
% 5% 8/ W 'LVSRVLFLY FRQWURODGD HQ FHQWUH GH UHFLFODWJH GH
UHVLGXV GH SDSHU L FDUWUy QR SHULOORVRYV DPE XQD
GHQVLWDW WP SURFHGHQWV GH FRQVWUXFFLY R
GHPROLFLYy DPE FRGL VHIJRQV OD /OLVWD (XURSHD
GH 5HVLGXV
6XEW
&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 037(5.%/
3 3 5% (8 = P 'LVSRVLFLy FRQWURODGD HQ FHO®PMQ® GH UHFLFODWJH GH Y,
UHVLGXV EDUUHMDWY QR SHULOORVRY DPE XQD GHQVLWDW
W P SURFHGHQWYV GH FRQVWUXFFLYR GHPROLFLY DPE FRGL
VHJRQV OD /OLVWD (XURSHD GH5HVLGXV ,QFORX
FjUUHJD D YHKLFOH L WUDQVSRUW
8QLWDWYV 3UHX 3DL PS
0j G REUD
$ K ODQREUH 5[
6XEW

3

ODWHULDOV
% 5% 72 W

3 5% (8 ; P

'LVSRVLFLY FRQWURODGD HQ FHQWUH GH UHFLFODWJH GH

UHVLGXV EDUUHMDWY QR SHULOORVRV DPE XQD GHQVLWDW

WP SURFHGHQWYV GH FRQVWUXFFLYR GHPROLFLY DPE FRGL
VHIJRQV OD /OLVWD (XURSHD GH 5HVLGXV

6 XEW

&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 087(5,$/

'LVSRVLFLY FRQWURODGD HQ GLSZ3HQGDXWRULW]DW GH UHVLGXV Y

GH WHUUD LQHUWYV DPE XQD GHQVLWDW W P
G H[FDYDFLYy DPE FRGL VHIJRQV OD /OLVWD
(XURSHD GH 5HVLGXYV

8QLWDWYV ' 3UHX 3DL

SURFHGHQWYV

PS



BURMHFWH HIHFXWLX SHU XOD LOVWDO

-867,),&%&,D '( 35(8 'DWD 33
3$57,'(6
10 &2 8! '(6&5,3. 35(8
ODWHULDOV
% 5% 9 P 'LVSRVLFLYy FRQWURODGD HQ GLSzVLW DXWRULW]DW GH UHVLGXV
GHWHUUD LQHUWYV DPE XQD GHQVLWDW W P SURFHGHQWYV
G H[FDYDFLy DPE FRGL VHIJRQV OD /OLVWD

(XURSHD GH 5HVLGXV
6 XEW

&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,%/

3 3 & '1& P JRUPDUFLY GH VROHUD DPE +«IRAUHQGY HPSREULW-.- Ya
PLWMDQoDQW IRUPLJy + % GH FRQVLVWQqQFLD WRYD
JUDQGjULD Pj[LPD GHO JUDQXODW PP DPE !
NJ P GH FLPHQW DPELHQW LQGHWHUPLQDW DERFDW DPE

ERPED
8QLWDWYV * 3UHX 3DL PS
0j G REUD
$ K ODQREUH 5[
$) 7 K 2ILFLDO D SDOHWD 5[
6XEW
ODTXLQjULD
& - K &DPLy DPE ERPED GH IRUPLJRQDU 5[
6XEW
ODWHULDOV
% ( + P YRUPLJy + % GH FRQVLVWQQFLD WRYD JUDQGjULD
Pi[LPD GHO JUDQXODW PP DPE ! NJ P GH
FLPHQW DPELHQW LQGHWHUPLQDW DERFDW DPE ERPED
6XEW
"(63(6(6 $8;,/,$56
&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 037(5.%/
3 3) ':62 P )JRUPLJRQDPHQW SHUD HQFHSV DBEH@RUPLIy +$ % Ya
,,D GH FRQVLVWqQFLD WRYD JUDQGjULD Pj[LPD GHO
JUDQXODW PP DPE! NJ P GHFLPHQW DSWH

SHUD FODVVH G H[SRVLFLY,,D DERFDWDPE FXELORW ,QFORX
DUPDGXUD SHU HQFHSV DPE EDUUHV FRUUXJDGHYV

8QLWDWY * 3UHX 3DL .PS
0j G REUD
$ K ODQREUH 5[
$ ) 7 K 2ILFLDO D SDOHWD 5[
6XEW

ODWHULDOYV



BURMHFWH HIHFXWLX SHU XOD LOVWDO
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3$57.'(6 "

10 &2 8! '(6&5,3. 35(8
% ( + P JRUPLJy +$ % ,,D GH FRQVLVWHQFLD WRYD

JUDQGjULD Pj[LPD GHO JUDQXODW PP DPE !
NJ P GH FLPHQW DSWH SHU D FODVVH G H[SRVLFLy ,,D

6 XEW
3DUWLGHV G REUD
3) NJ $UPDGXUD SHU D HQFHSV $3 6 G DFHU HQ EDUUHV
FRUUXJDGHV % 6 GH OtPLW HOjVWLF ! 1 PP
6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 037(5.%/

3 3 (' P 3DUHW HVWUXFWXUDO G XQD FDUDDHMQRWND GH FP GH JUXL] Y
GH EORF GH PRUWHU GH FLPHQW IRUDGDW 5 GH
[ I PP GH FDUD YLVWD UXJyV JULV DPE
FRPSRQHQWYV KLGURIXJDQWY FDWHJRULD , VHIJRQV QRUPD
81( (1 FRO ORFDWDPEPRUWHU GHFLPHQW &(0,
GH GRVLILFDFLY 1 PRF DPE DGGLWLX
DLUH SODVWLILFDQW L DPE XQD UHVLVWqQFLD DFRPSUHVVLY GH
OD SDUHW GH 1 PP

8QLWDWYV * 3UHX 3DL PS
0j G REUD
$ K ODQREUH 5[
$) 7 K 2ILFLDO D SDOHWD 5[
6XEW

ODWHULDOV

% ( (/ X %ORF IRUDGDW GH PRUWHU GH FLPHQW UXJyV GH
[ [ PP DPEFRPSRQHQWYV KLGURIXJDQWV GH
FDUD YLVWD JULV FDWHJRULD , VHJRQV QRUPD 81( (1

% * 05) P ORUWHU GH FLPHQW DPE FLPHQW SzUWODQG &(0,L VRUUD
DPE DGGLWLX LQFOXVRU DLUH SODVWLILFDQW L NJ P GH
FLPHQW DPE XQD SURSRUFLY HQ YROXP L 1 PP
GH UHVLVWgQFLD D FRPSUHVVLY HODERUDW D O REUD

6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 037(5.%/

3 3 ) P S$SUUHERVVDW D ERQD YLVWD VREUYHQBUDPHQW KRULW]JRQWDO Y
H[WHULRU D PG DO0jBRD FRP D Pj[LP DPE
PL[W UHPROLQDW
8QLWDWY * 3UHX 3DL PS
0j G REUD

$ K ODQREUH 5[



BURMHFWH HIHFXWLX SHU XOD LOVWDO

-867,),&%&,b '( 35(8 'DWD 33
3$57.'(6 "
10 &2 8! '(6&5,3. 35(8
$) 7 K 2ILFLDO D SDOHWD 51
6XEW
ODWHULDOV
% ) /6= P ORUWHU PL[W GH FLPHQW SzZUWODQG OPE ILOOHU FDOFDUL &(0
., % /| FDOoLVRUUD DPE NJP GHFLPHQW DPE XQD
SURSRUFLYy HQ YROXP L 1PP GHUHVLVWQQFLD

D FRPSUHVVLY HODERUDW D O REUD
6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,$/

3 3 % 8( P 3LQWDW GH O DUPDUL DPE SLQWX®HQSOjVWLFD SHU H[WHULRU Y,
DPE DFDEDW OOLV DPE XQD FDSD GH IRQV GLOXWGD L GXHV
G DFDEDW &RORU JULV GH OD PDWHL[D WRQDOLWDW TXH D
IDoDQD H[LVWHQW

8QLWDWV * 3UHX 3DL PS
0j G REUD
$ )(3 K $MXGDQW SLQWRU 5[
$) 9 K 2ILFLDO D SLQWRU 5(
6XEW
0ODWHULDOV
%  +<%5 NJ 3LQWXUD SOjVWLFD SHU D H[WHULRUN &RORU JULVRV GH OD
PDWHL[D WRQDOLWDW TXH O DUPDUL H[LVWHQW
6XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&88&,1 0$7(5,$/

3 3 - 1 P &RURQDPHQW GH SDUHWYV GH 5HQGH JUXL[ DPE Ya
SHOD HVSHFLDO GHFHUjPLFDDPEGRVFDQWHOOVHQHVFDLUH
YLGULDGD SUHX VXSHULRU FRO ORFDGD DPE PRUWHU PL[W
L UHMXQWDW DPE EHXUDGD &* 81( (1

8QLWDWY * 3UHX 3DL PS
0j G REUD
$ K ODQREUH 5[
$) 7 K 2ILFLDO D SDOHWD 5[
6 XEW
ODWHULDOV
% 9)$ NJ ODWHULDO SHU D UHMXQWDW GH UDMROHY FHUjPLTXHV &*
VHJRQV QRUPD 81( (1 EODQFD
% )- CX 3HOD HVSHFLDO GH FHUjPLFD YLGULDGP SUHX VXSHULRU DPE

GRV FDQWHOOV HQ HVFDLUH GH [ FP
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10 &2 8! '(6&5,3. 35(8
% ) /6= P ORUWHU PL[W GH FLPHQW SzZUWODQG OPE ILOOHU FDOFDUL &(0
., % /| FDOoLVRUUD DPE NJP GHFLPHQW DPE XQD
SURSRUFLYy HQ YROXP L 1 PP GHUHVLVWQQFLD

D FRPSUHVVLY HODERUDW D O REUD
6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,%/

3 3% + (, X G6XEPLQLVWUDPHQW L LQVWDO ODBHRGH SRUWD IDEULFDGD HQ v
[DSD G DFHU JDOYDQLW]DW GH IXOOHV EDWHQWY DFDEDGHV
DPE SLQWXUD SROLpVWHU FRORU JULV 5%/ UHL[HWHYV GH
YHQWLODFLYy DPE SRUWD JUDX GH SURWHFFLy FRQWUD
LPSDFWHV ,. VHJRQV 81( (1 WDQFDPHQW -,6
&)(GHWULSOH DFFLy [ PP DOWXUD[DPSODGD
FRO ORFDGD DPE IL[DFLRQV PHFjQLTXHV
8QLWDWYV * 3UHX 3DL PS
0j G REUD
$) 3 K 2ILFLDO D PDQ\]j 5]
6XEW
ODWHULDOV
%$$ + (4 X 3RUWD IDEULFDGD HQ [DSD G DFHU JDOYDQLW]DW GH IXOOHV
EDWHQWY DFDEDGHV DPE SLQWXUD SROLpVWHU FRORU JULV
5%/ UHL[HWHV GH YHQWLODFLY DPE SRUWD JUDX GH
SURWHFFLY FRQWUD LPSDFWHV ,. VHJRQV 81( (1
WDQFDPHQW -,6 &)( GH WULSOH DFFLYy [ PP
DOWXUD [ DPSODGD FRO ORFDGD DPE IL[DFLRQV

PHFjQLTXHV
6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,%/

3 38 + (- X B6XEPLQLVWUDPHQW L LQVWDO ODBHRGH SRUWD IDEULFDGD HQ %
[DSD G DFHU JDOYDQLW]DW GH IXOOHV EDWHQWY DFDEDGHYV
DPE SLQWXUD SROLpVWHU FRORU JULV 5%/ UHL[HWHYV GH
YHQWLODFLY DPE SRUWD JUDX GH SURWHFFLy FRQWUD
LPSDFWHYV ,. VHJRQV 81( (1 WDQFDPHQW -,6
&)( GH WULSOH DFFLYy [ PP DOWXUD |
DPSODGD FRO ORFDGD DPE IL[DFLRQV PHFjQLTXHV

8QLWDWYV *  3UHX 3DL PS
0j G REUD

$) 3 K 2ILFLDO D PDQ\j 5[

6 XEW
ODWHULDOV



BURMHFWH HIHFXWLX SHU XOD LOVWDO

-867,),&%&,b '( 35(8 'DWD 33
3$57,'(6
10 &2 8! '(6&5,3. 35(8
%$$ + 1 X 3RUWD IDEULFDGD HQ [DSD G DFHU JDOYDQLW]DW GH IXOOHYV
EDWHQWV DFDEDGHV DPE SLQWXUD SROLpVWHU FRORU JULV
5%/ UHL[HWHV GH YHQWLODFLY DPE SRUWD JUDX GH
SURWHFFLY FRQWUD LPSDFWHV ,. VHJRQV 81( (1
WDQFDPHQW -,6 &)( GH WULSOH DFFLy [ PP
DOWXUD [ DPSODGD FRO ORFDGD DPE IL[DFLRQV

PHFjQLTXHV
6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,%/

3 3% +& = X 6XEPLQLVWUDPHQW L LQVWDO OBHIQGGH OtQLD GH YLGD Yy
KRULW]RQWDO G DFHU JDOYDQLW]DW D O HVSDL SROLYDOHQW
8QLWDWYVY * 3UHX 3DL .PS
0j G REUD
$ (3 K $MXGDQW FRO ORFDGRU 5]
$ ) 5 K 2ILFLDO D PXQWDGRU 5[
6XEW

ODWHULDOV

% o+ - X 30DFD DPE DQHOOD G DFHU LQR[LGOEOH SHU D IL[DFLYy
G buQqvV GH VHIJXUHWDW SHU D IL[DU PHFjQLFDPHQW DPE
FDUJROVG DFHULQR[LGDEOH &RQWUDSODFD SDO GH L
PP WLSXV 7TUDFWHO R HTXLYDOHQW

% - /4 X %DUUD 3DO GH PP GH VXSRUW WLSXV 7UDFWHO
R HTXLYDOHQW

6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&88&,1 0$7(5,$/

3 3% +& $ X G6XEPLQLVWUDPHQW L LQVWDO OBHIQGGH OtQLD GH YLGD Y
KRULW]JRQWDO G DFHU JDOYDQLW]DW DOV YHVWLGRUV
8QLWDWY * 3UHX 3DL ,PS
0j G REUD
$ )(3 K $MXGDQW FRO ORFDGRU 5[
$) 5 K 2ILFLDO D PXQWDGRU 5[
6XEW

ODWHULDOV
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% $1 - X &RQMXQW G HOHPHQWY SHU D VXSRUWILQWHUPLJ G XQD OtQLD GH

YLGD KRULW]JRQWDO IL[D IRUPDWY SHU GRVY WHUPLQDOV G DFHU
JDOYDQLW]DW HOV GRV DPE HOHPHQW DPRUWLGRU GH
FDLIXGHYV SHUDIL[DUDPE FDUJROV G DFHULQR[LGDEOH XQ
WHQVRU GH IRUTXHWD SHU D UHJXODFLY GHO FDEOH L GRV
WHUPLQDOV GH FDEOH DPE HOHPHQWY SURWHFWRU VHJRQV
81(B(1 $ WLSXV 7TUDFWHO R HTXLYDOHQW

% o+, X &RQMXQW G HOHPHQWYV SHU DOV GRV H[WUHPV G XQD OtQLD GH
YLGD KRULW]JRQWDO IL[D IRUPDWY SHU GRV WHUPLQDOV G DFHU
JDOYDQLW]DW HOV GRV DPE HOHPHQW DPRUWLGRU GH
FDLIXGHV SHUDIL[DUDPE FDUJROV G DFHULQR[LGDEOH XQ
WHQVRU GH IRUTXHWD SHU D UHJXODFLY GHO FDEOH L GRYV
WHUPLQDOV GH FDEOH DPE HOHPHQWYV SURWHFWRU VHJRQV

81(B(1 $ WLSXV 7UDFWHO R HTXLYDOHQW

% o+ - P &DEOH G DFHU LQR[LGDEOH GH PP GH GLjPHWUH L
FRPSRVLFLyY [ KRPRORJDW SHU D OtQLD GH YLGD
VHIJRQV 81(B(1 $ WLSXV 7TUDFWHO R
HTXLYDOHQW

% o+ - X 30DFD DPE DQHOOD G DFHU LQR[LGOEOH SHU D IL[DFLYy

G bUuQqvV GH VHIJXUHWDW SHU D IL[DU PHFjQLFDPHQW DPE
FDUJROVG DFHULQR[LGDEOH &RQWUDSODFD SDO GH L

PP WLSXV 7TUDFWHO R HTXLYDOHQW

% /8 X .LW LQLFL FDEOH G DFHU LQR[LGDEOHI PHWUHV GH FDEOH
WLSXV 7TUDFWHO R HTXLYDOHQW

% 0&( X 'LVSRVLWLX DQWLFDLIJXGEMNDXWREOREDGRU SHU D

FLQWXUy GH VHJXUHWDW D XQD FRUGD GH PP GH
GLjPHWUH G DOLDWJH OOHXJHU HVWDPSDW WLSXV 7UDFWHO
R HTXLYDOHQW
% + 12 X 6XEPLQLVWUDPHQW GHDIOW 7UDYVSULIQJ G DFHU
GH ILQV D NJ WLSXV 7TUDFWHO R HTXLYDOHQW
(OV NLWV LQFORXHQ
DEVRUELGRU ,156 LQFO HQOODo UjSLG
[ WHQVRU
[ LQGLFDGRU GH WHQVLYy
[ SUHVD GH IDOFD
(QOODoO UjSLG |
[ SODFD LQIRUPDWLYD
[ PDQXDO G LQVWDO ODFLYy
% - /4 X %DUUD 3DOGH PP GHVXSRUW WLSXV 7UDFWHO
R HTXLYDOHQW

6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&88&,1 0$7(5,$/

3 3% + 13 X B6XEPLQLVWUDPHQW LVBEWDO ODFAH@&® SODFD GH y
GH FRORU YHUPHOO GYXQD OODUJDGD PtQLPD GH FP DPE
OOHWUHV EODQTXHV PDM~VFXOHV HQ $ULDO DPE XQ FRV GH
OOHWUD PtQLP GH /THWLTXHWD GH VHQ\DOLW]DF Ly GHO
FDEOHMDW GH FRUUHQW F RQWLQX GLUj *s&DEOHMDW J)RWRYROWDLF
VHPSUH HQ WHQVLY &&++ R VLPLODU IL[DGD PHFjQLFDPHQW
(O FDEOHMDW R OHV VDIDWHY GH FDEOHY HVWDUDQ VHQ\DOLW]DWYV
FDGD PHWUHYV

8QLWDWYV * 3UHX 3DL PS
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0j G REUD
$ )(3+ K $MXGDQW PXQWDGRU 5[
$) 5 K 2ILELDO D PXQWDGRU 5[
6XEW

ODWHULDOV
% $2 ,, X
%% +) X

3% g X
0j G REUD

$  )(3" K
$) ( K

ODWHULDOV
% * %:$ X

3% % '*3 X
0j G REUD

$ )(3" K
$) ( K

7DF GH QLOy GH D PP GH GLjPHWUH DPE YLV

30DFD GH VHQ\DOLW]DFLY GH FRORU YHUPHOO GfXQD OODUJDGD
PtQLPD GH FPDPEOOHWUHV EODQTXHV PDM~VEXOHV HQ
$ULDO DPE XQ FRVGH OOHWUD PtQLP GH /I THWLTXHWD GH
VHQ\DOLW]DF Ly GHO FDEOHMDW GH FRUUHQW F RQWLQX GLUj
*+&DEOHMDW )RWRYROWDLF VHPSUH HQ WHQVLY &&++« R VLPLODU

6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 037(5.%/

6XEPLQLVWUDPHQW L LQVWDO ODF¥HQGEH FHQWUDOLW]DFLY GH ¥
FRPSWDGRUV HOqQFWULFV KRULW]RQWDO SHUD FRPSWDGRUYV
WULIJVLFVL PRQRIjVLF PXQWDGD ,QFORX HOV IXVLEOHV GH

OHV WUHV GHULYDFLRQV

8QLWDWYV ' 3UHX 3DL .PS
$MXGDQW HOHFWULFLVWD 5[
2ILFLDO D HOHFWULFLVWD 5[
6 XEW

&HQWUDOLW]DFLY GHFRPSWDGRUV HOqFWULFV KRULW]JRQWDO SHU D
FRPSWDGRUV WULIjVLFVL PRQRIjVLF ,QFORXHOV IXVLEOHYV
GH OHV WUHV GHULYDFLRQV

6 XEW

'(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,%/

6XEPLQLVWUDPHQWLLQVWDO ODFiH®@® FDL[D SHUD TXDGUH GH %
GLVWULEXFLY GH SOjVWLF SHU D GRV ILOHUHV GH GRW]H PzGXOV

L PXQWDGD VXSHUILFLDOPHQW WLSXV +DJHU 9( 61 R
HTXLYDOHQW

8QLWDWYV ' 3UHX 3DL PS
$MXGDQW HOHFWULFLVWD 5[
2ILFLDO D HOHFWULFLVWD 5[

6 XEW
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ODWHULDOV
%* %<7 X &DL[D SHUD TXDGUH GH GLVWULEXFLY[GH SOjVWLF SHUD GRV

ILOHUHY GH GRW]H PzGXOV L PXQWDGD VXSHUILFLDOPHQW
WLSXV +DJHU 9( 61 R HTXLYDOHQW

% *: / X 3DUW SURSRUFLRQDO G DFFHVVRULY GH FDL[D SHU D TXDGUH
GH GLVWULEXFLY

6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&88&,1 0$7(5,$/

3 3* % '*4 X 6XEPLQLVWDPHQW L PXQWDWJH GHWHRQEG[D SHU D TXDGUH GH Ya
GLVWULEXFLY GH SOjVWLF DPE SRUWD SHUD GXHV ILOHUHV GH
GHX PzGXOV L PXQWDGD VXSHUILFLDOPHQW WLSXV +DJHU
9( 61 R HTXLYDOHQW

8QLWDWYV * 3UHX 3DL PS
0j G REUD
$  )(3 K $MXGDQW HOHFWULFLVWD 5[
$) K 2ILFLDO D HOHFWULFLVWD 51
6XEW

ODWHULDOV

% * %== X &DL[D SHU D TXDGUH GH GLVWULEXFLy GH SOjVWLF DPE SRUWD
SHU D GXHV ILOHUHV GH GHX PzGXOV L PXQWDGD
VXSHUILFLDOPHQW WLSXV +DJHU 9( 61 R HTXLYDOHQW

% *: / X 3DUW SURSRUFLRQDO G DFFHVVRULYV GH FDL[D SHU D TXDGUH
GH GLVWULEXFLYy

6 XEW

'(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,%/

3 3* ' '+ 96 X 6XEPLQLVWUDPHQW L LQVWDO ODPHQEH FRQMXQW SURWHFWRU Ya
D VREUHWHQVLRQV WUDQVLWzULHY WHWUDSRODU 31 GH
N$G LQWHQVLWDW Pj[LPDWUDQVLWzULDD O LQWHULRU GH
FDL[D GH GREOH DwWOODPHQW VHJRQV 81( (1
IL[DW D SUHVVLY L PXQWDW HQ VXSHUItFLH 7LSXV &DKRUV
( RHTXLYDOHQW 6TLQFORXHQ IXVLEOHV GH $

8QLWDWY * 3UHX 3DL .PS
0j G REUD
$ )(3 K $MXGDQW HOHFWULFLVWD 5]
$) ( K 2ILFLDO D HOHFWULFLVWD 5[
6XEW

ODWHULDOV
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%* % + 0 X &RQMXQW SURWHFWRU SHU D VREUHWHQVLRQV WUDQVLWzULHYV

WHWUDSRODU 3 1 GH N$ G LQWHQVLWDW Pj[LPD
WUDQVLWzULD D O LQWHULRU GH FDL[D GH GREOH DWOODPHQW
VHIRQV 81( (1 IL[IDW D SUHVVLY L PXQWDW HQ
VXSHUItFLH 7LSXV &DKRUYV ('R HTXLYDOHQW

6TLQFORXHQ IXVLEOHV GH $
6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,%/

3 3* '+ 97 X 6XEPLQVLWUDPHQW LLQVWDO ODFH@H FRQMXQW GH SURWHFFLY LY
PHVXUD GHO WLSXV 70) SHUDVXEPLQLVWUDPHQW WULIjVLF
LQGLYLGXDO VXSHULRU D N: SHU D PHVXUD LQGLUHFWD
HQWUH $L $ WHQVLY GH 9 IRUPDW SHU
FRQMXQW GH FDL[HV PRGXODUV GH GREOH DwWOODPHQW GH
SROLqVWHU UHIRUoDW DPE ILEUD GH YLGUH GH PLGHV WRWDOYV
[ [ PP DPE EDVH GH IXVLEOHV VHQVH
LQFORXUHHOVIXVLEOHY VHQVHHTXLS GHFRPSWDJH VHQVH
,*$ VHQVH SURWHFFLY GLIHUHQFLDO 7LSXV &DKRUV
R HTXLYDOHQW

8QLWDWY * 3UHX 3DL .PS
0j G REUD
$  )(3' K $MXGDQW HOHFWULFLVWD 5[
$) ( K 2ILFLDO D HOHFWULFLVWD 5[
6XEW

ODWHULDOV

%* % + 9 X &RQMXQW GH SURWHFFLY L PHVXUD GHO WLSXV 70) SHUD
VXEPLQLVWUDPHQW WULIjVLF LQGLYLGXDO VXSHULRU D N:
SHU D PHVXUD LQGLUHFWD SRWgqQFLD HQWUH L N:
HQWUH $L $ WHQVLYy GH 9 IRUPDW SHU
FRQMXQW GH FDL[HV PRGXODUV GH GREOH DwWOODPHQW GH
SROLqVWHU UHIRUoDW DPE ILEUD GH YLGUH GH PLGHVY WRWDOV

[ [ PP DPE EDVH GH IXVLEOHV VHQVH

LQFORXUHHOVIXVLEOHY VHQVHHTXLS GHFRPSWDJH VHQVH
,*$ VHQVH SURWHFFLY GLIHUHQFLDO

6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,%/
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3 3%+ X B6XEPLQLVWUDPHQW L LQVWDO ODBHQGILQWHUUXSWRU JHQHUDO GH

PDQLREUD GH $ G LQWHQVLWDW QRPLQDO L 9 GH
WHQVLYy DVVLIJIQDGD G bwOODPHQW 8L WHWUDSRODU 3 D
O LQWHULRU GH FDL[D GH GREOH DwOODPHQW VHJRQV 81( (1

ILIDW D SUHVVLY L PXQWDW HQ VXSHUItFLH ,QFORX
IXVLEOHV GH $

8QLWDWV * 3UHX 3DL PS
0j G REUD
$  )(3 K $MXGDQW HOHFWULFLVWD 5[
$) K 2ILFLDO D HOHFWULFLVWD 51
6XEW

ODWHULDOV

%* % + - X ,LQVWDO ODFLY GILQWHUUXSWRU JHQHUDO GHPDQLREUD GH $
G LQWHQVLWDW QRPLQDO L 9 GH WHQVLy DVVLJQDGD
G DWOODPHQW 8L WHWUDSRODU 3 DO LQWHULRU GH FDL[D GH
GREOH DwWOODPHQW VHJRQV 81( (1 IL[DW D
SUHVVLY L PXQWDW HQ VXSHUItFLH

6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&88&,1 0$7(5,$/

3 3% $=8&; P 6XEPLQLVWUDPHQW L LQVWDO ODBHRGH FDQDO DWOODQW VHQVH ¥
KDOzJHQV VHJRQV OD QRUPD 81( (1 DPE
WDSD SHU D GLVWULEXFLy GH [ PP DPE

FRPSDUWLPHQW GH FRORU EODQF UHVLVWgQFLD D OD
SHQHWUDFLY G REMHFWHV VzOLGV ,3 ; SURWHFFLY PHFjQLFD
FRQWUD LPSDFWHYV ,. QR SURSDJDGRU GH OD IODPD
REHUWXUD GHOD WDSD DPEHLQD HVSHFLDO GH WHPSHUDWXUD
GH VHUYHL GH z& D f& G DFRUG DPE OD QRUPD

81( (1 GLUHFWDPHQW VREUH SDUDPHQWYV
YHUWLFDOV

8QLWDWY * 3UHX 3DL PS
0j G REUD
$  )(3 K $MXGDQW HOHFWULFLVWD 5[
$)  ( K 2ILFLDO D HOHFWULFLVWD 51
6XEW

ODWHULDOV
%* ,<) P &DQDO DwWOODQW VHQVH KDOzJHQV MVHJRQV OD QRUPD

81( (1 DPE WDSD SHU D GLVWULEXFLY GH [

PP DPE FRPSDUWLPHQWRRFRP D Pj[LP GH

EODQF SURWHFFLY PHFjQLFD FRQWUD LPSDFWHV ,. QR

SURSDJDGRU GHOD IODPD REHUWXUD GH OD WDSD DPE HLQD
HVSHFLDO GH WHPSHUDWXUD GH VHUYHL GH 2& D f&
G DFRUG DPE OD QRUPD 81( (1

%*:* 0%1 P 3DUW SURSRUFLRQDO G DFFHVVRULV[GH FDQDO GH VHQVH
KDOzJHQVGH PP G DPSOjULD GH PP G DOojULD GH
FRORU EODQF

6 XEW
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3 3% )7 P 6XEPLQLVWUDPHQW L LQVWDO ODBHQGH FDQDO PHWjO OLFD GH %
SODQ[D G DFHU UDQXUDGD GH [ PP PXQWDGD
VXSHUILFLDOPHQW
8QLWDWYV * 3UHX 3DL PS
0j G REUD
$  )(3" K $MXGDQW HOHFWULFLVWD 5]
$) K 2ILFLDO D HOHFWULFLVWD 5]
6 XEW
ODWHULDOV
%* % 5 P &DQDO PHWjO OLFD GH SODQ[D G DFHU UDQXUDGD GH
[ PP
%*:  $+ X 3DUW SURSRUFLRQDO G DFFHVVRULV $HU D FDQDOV GH SODQI[D
G DFHU
6 XEW
"(63(6(6 $8;,/,$56
&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,$/
3 3* )9 P 6XEPLQLVWUDPHQW L LQVWDO ODBHRQGH FDQDO PHWjO OLFD GH

SODQ[D G DFHUDPE REHUWXUHV ILQHVWUHWHY GH [
PP PXQWDGD VXSHUILFLDOPHQW

8QLWDWYV * 3UHX 3DL PS
0j G REUD
$ )(3" K $MXGDQW HOHFWULFLVWD 5[
$) K 2ILFLDO D HOHFWULFLVWD 5[
6 XEW
ODWHULDOV
%* % - P &DQDO PHWjO OLFD GH SODQ[D G DFHU DPE REHUWXUHYV
ILQHVWUHWHY GH [ PP
%r:  $+ X 3DUW SURSRUFLRQDO G DFFHVVRULV $HU D FDQDOV GH SODQI[D
G DFHU
6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&88&,1 0$7(5,$/
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3 3%, +%$7 P 6XEPLQLVWUDPHQW L LQVWDO ODBIHQGH VDIDWD PHW|O OLFD GH &
UHL[HWD G DFHU LQR[LGDEOH $,6, GH VHFFLy
PP PXQWDGD VXSHUILFLDOPHQW
8QLWDWV * 3UHX 3DL PS
0j G REUD
$ )(3 K $MXGDQW HOHFWULFLVWD 51
$) K 2ILFLDO D HOHFWULFLVWD 5(
6XEW
ODWHULDOV
%* - + 1: P 6DIDWD PHW|jO OLFD GH UHL[HWD G DFHU LQR[LGDEOH $,6,
GH VHFFLy [ PP
%*:$ + 12 X 3DUW SURSRUFLRQDO G BFFHVVRULVI[SHU D VDIDWHYV
LQR[LGDEOH
6XEW
"(63(6(6 $8;,/,$56
&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,8$/
3 3%, +%7 P 6XEPLQLVWUDPHQW L LQVWDO ODBIHQGH VDIDWD PHW|jO OLFD GH ¥
UHL[HWD G DFHU LQR[LGDEOH $,6, GH VHFFLy [
PP PXQWDGD VXSHUILFLDOPHQW
8QLWDWV * 3UHX 3DL PS
0j G REUD
$ )(3 K $MXGDQW HOHFWULFLVWD 51
$) K 2ILFLDO D HOHFWULFLVWD 51
6XEW

3

ODWHULDOV
%* -+ 1; P

%*:$ + 12 X

3* 1 (8*

0j G REUD

P

6DIDWD PHWjO OLFD GH UHL[HWD G DFHU LQR[LGDEOH §$,6,
GH VHFFLy [ PP

3DUW SURSRUFLRQDO G BFFHVVRULV[SHU D VDIDWHV
LQR[LGDEOH

6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 037(5.%/

6XEPLQLVWUDPHQW LLQVWDO ODRHQ@H WXE FRUEDEOH FRUUXJDWY,
GH SROLHWLOg GH GREOH FDSD OOLVD ODLQWHULRU L FRUUXJDGD
O HIWHULRU GH PP GHGLjPHWUH QRPLQDO DwOODQW L QR
SURSDJDGRUGHODIODPD UHVLVWQQFLDDO LPSDFWHGH -
UHVLVWqQFLD D FRPSUHVVLY GH 1 PXQWDW FRP D
FDQDOLW]DFLY VRWHUUDGD

8QLWDWYV ' 3UHX 3DL PS



BURMHFWH HIHFXWLX SHU XOD LOVWDO

-867,),&%&,D '( 35(8 'DWD 33
3$57,'(6
10 &2 8! '(6&5,3. 35(8
$ )(3° K $MXGDQW HOHFWULFLVWD 5[
$) K 2ILFLDO D HOHFWULFLVWD 5[
6XEW
ODWHULDOV
%* 4 .78& P 7XE FRUEDEOH FRUUXJDW GH SROLHWLIOgq GH GREOH FDSD OOLVD
OD LQWHULRU L FRUUXJDGD O H[WHULRU GH PP GH
GLjPHWUH QRPLQDO DwWOODQW L QR SURSDJDGRU GH OD IODPD
UHVLVWQQFLD D O LPSDFWH GH - UHVLVWQQFLD D
FRPSUHVVLy GH 1 SHU D FDQDOLW]DFLRQV VRWHUUDGHYV
6XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 037(5.%/

3 3* 1 (8*$%$ P 7XE FRUEDEOH FRUUXJDW GH SROL¥MWQ®g GH GREOH FDSD OOLVD Y
ODLQWHULRULFRUUXJDGD O H{IWHULRU GH PP GH GLjPHWUH
QRPLQDO DwOODQW L QR SURSDJDGRU GH OD IODPD

UHVLVWQQFLD D O LPSDFWH GH - UHVLVWQQFLD D
FRPSUHVVLYy GH 1 PXQWDW FRP D FDQDOLW]DFLYy
VRWHUUDGD
8QLWDWYV * 3UHX 3DL PS
0j G REUD
$ )(3' K $MXGDQW HOHFWULFLVWD 5[
$) K 2ILFLDO D HOHFWULFLVWD 5[
6 XEW

ODWHULDOV

%* 4 .7) P 7XEFRUEDEOH FRUUXJDW GH SROLHWILOgq GHGREOHFDSD OOLVD
ODLQWHULRUL FRUUXJDGD O HIWHULRU GH PP GHGLjPHWUH
QRPLQDO DwOODQW L QR SURSDJDGRU GH OD IODPD

UHVLVWgqQFLD D O LPSDFWH GH - UHVLVWgQFLD D
FRPSUHVVLY GH 1 SHU D FDQDOLW]DFLRQV VRWHUUDGHV
6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&88&,1 0$7(5,$/

3 3* 2 6;9 P 6XEPLQLVWUDPHQW L LQ&/WDO ODFHQGGH WXE UtJLG Y,
JDOYDQLW]DW GH PP GHGLjPHWUHQRPLQDO UHVLVWQGQFLD
DO LPSDFWHGH - UHVLVWQQFLD D FRPSUHVVLY GH
1 DPE XQLy HQGROODGD L PXQWDW VXSHUILFLDOPHQW
8QLWDWY * 3UHX 3DL PS
0j G REUD
$ )(3" K $MXGDQW HOHFWULFLVWD 5[

$) ( K 2ILFLDO D HOHFWULFLVWD 5[



BURMHFWH HIHFXWLX SHU XOD LOVWDO

-867,),&%&,Db '( 35(8 'DWD 33
3$57,'(6
&2 8! '(6&5,3. 35(8
6XEW

ODWHULDOV
%* 2 .:( P

%*:& 1 X

3* (< P
0j G REUD
$ )(3' K
$) ( K

0DWHULDOV
%* *6; P

0j G REUD

7XE UtJLG G DFHU JDOYDQLW]DW GH [ PP GH GLjPHWUH
QRPLQDO UHVLVWQQQFLD DO LPSDFWH GH - UHVLVWQgQFLD D
FRPSUHVVLY GH 1 SHU D HQGROODU

3DUW SURSRUFLRQDO G DFFHVVRULV[SHU D WXEV UtJLGV G DFHU
6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,$/

6XEPLQLVWUDPHQW L LBR@®O ODMHQEH FDEOH DPE y
GH FRXUH GH WHQVLY DVVLJQDGD N9 GH GHVLJQDFLY

5= . $6 FRQVWUXFFLY VHJRQV QRUPD 81(

XQLSRODU GH VHFFLYy [ PP DPE FREHUWD GHO FDEOH

GH SROLROHILQHY FODVVH GH UHDFFLy DO IRF &FD V E G

D VHJRQV OD QRUPD 81( (1 DPE EDL[D

HPLVVLY IXPVY FRO ORFDW HQ FDQDO R VDIDWD

8QLWDWYV 3UHX 3DL PS
$MXGDQW HOHFWULFLVWD 5[
2ILFLDO D HOHFWULFLVWD 5[
6 XEW

&DEOH DPE FRQGXFWRU GH FRXUH GH WHQVLYy
DVVLJQDGD N9 GH GHVLJQDFLY 5= . $6
FRQVWUXFFLY VHIJRQV QRUPD 81( XQLSRODU GH
VHFFLy [ PP DPE FREHUWD GHO FDEOH GH
SROLROHILQHV FODVVH GH UHDFFLYy DO IRF&FD VE G D
VHJRQV OD QRUPD 81( (1 DPE EDL[D HPLVVLYy

IXPV
6XEW
"(63(6(6 $8;,/,$56
&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 037(5.%/
6XEPLQLVWUDPHQW L LEBR@®O ODMBHQIH FDEOH DPE Ya

GHFRXUH GH WHQVLY DVVLJQDGD N9 GH GHVLJQDFLY
5= . $6 FRQVWUXFFLY VHIJRQV QRUPD 81(
XQLSRODU GH VHFFLY [ PP DPE FREHUWD GHO FDEOH
GH SROLROHILQHYVY FODVVH GH UHDFFLYy DO IRF &FD V E G
D VHIJRQV OD QRUPD 81( (1 DPE EDL[D
HPLVVLY IXPV FRO ORFDW HQ FDQDO R VDIDWD
8QLWDWYV ' 3UHX 3DL ,PS
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10 &2 8! '(6&5,3. 35(8
$ )(3° K $MXGDQW HOHFWULFLVWD 5[
$) K 2ILFLDO D HOHFWULFLVWD 5[
6XEW
ODWHULDOV
%* *6< P &DEOH DPE FRQGXFWRU GH FRXUH GH WHQVLy
DVVLJIQDGD N9 GH GHVLJQDFLy 5= . $6
FRQVWUXFFLY VHJRQV QRUPD 81( XQLSRODU GH
VHFFLy [ PP DPE FREHUWD GHO FDEOH GH
SROLROHILQHV FODVVH GH UHDFFLy DO IRF&FD VE G D
VHJRQV OD QRUPD 81( (1 DPE EDL[D HPLVVLy
IXPV
6XEW

'(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,$/

3 3* P 6XEPLQLVWUDPHQW L LBR@MO ODMHQ@H FDEOH DPE y
GH FRXUH GH WHQVLY DVVLJQDGD N9 GH GHVLJQDFLY
5= . $6 FRQVWUXFFLY VHJRQV QRUPD 81(
XQLSRODU GH VHFFLy [ PP DPE FREHUWD GHO FDEOH
GH SROLROHILQHY FODVVH GH UHDFFLy DO IRF &FD V E G
D VHJRQV OD QRUPD 81( (1 DPE EDL[D
HPLVVLY IXPV FRO ORFDW HQ FDQDO R VDIDWD
8QLWDWYV * 3UHX 3DL .PS
0j G REUD

$  )(3' K $MXGDQW HOHFWULFLVWD 5[
$) ( K 2ILFLDO D HOHFWULFLVWD 5[

6 XEW
ODWHULDOV

%* * 6- P &DEOH DPE FRQGXFWRU GH FRXUH GH WHQVLYy
DVVLJQDGD N9 GH GHVLJQDFLYy 5= . $6
FRQVWUXFFLY VHIJRQV QRUPD 81( XQLSRODU GH
VHFFLy [ PP DPE FREHUWD GHO FDEOH GH
SROLROHILQHV FODVVH GH UHDFFLYy DO IRF&FD VE G D
VHJRQV OD QRUPD 81( (1 DPE EDL[D HPLVVLYy
IXPV

6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&88&,1 0$7(5,$/
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-867,),&%&,b '( 35(8 'DWD 33
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10 &2 8! '(6&5,3. 35(8
3 3% (( P 6XEPLQLVWUDPHQW L LBR@MO ODMHQ@H FDEOH DPE y
GH FRXUH GH WHQVLY DVVLJQDGD N9 GH GHVLJQDFLYy
5= . $6 FRQVWUXFFLY VHJRQV QRUPD 81(
XQLSRODU GHVHFFLy [ PP DPEFREHUWD GHO FDEOH
GH SROLROHILQHV FODVVH GH UHDFFLy DO IRF &FD V E G
D VHJRQV OD QRUPD 81( (1 DPE EDL[D
HPLVVLy IXPV FRO ORFDW HQ FDQDO R VDIDWD
8QLWDWV * 3UHX 3DL PS
0j G REUD
$ )(3 K $MXGDQW HOHFWULFLVWD 51
$) K 2ILFLDO D HOHFWULFLVWD 51
6XEW
ODWHULDOV
%* *6 P &DEOH DPE FRQGXFWRU GH FRXUH GH WHQVLy
DVVLJQDGD N9 GH GHVLJQDFLy 5= . $6
FRQVWUXFFLY VHJRQV QRUPD 81( XQLSRODU GH
VHFFLYy [ PP DPE FREHUWD GHO FDEOH GH
SROLROHILQHV FODVVH GH UHDFFLy DO IRF&FD VE G D
VHIJRQV OD QRUPD 81( (1 DPE EDL[D HPLVVLY
IXPV
6XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&88&,1 0$7(5,$/

3 3x  ( * P 6XEPLQLVWUDPHQW L LBR@MDO ODMHQH FDEOH DPE Y,
GH FRXUH GH WHQVLY DVVLJQDGD N9 GH GHVLJQDFLYy
5= . $6 FRQVWUXFFLY VHJRQV QRUPD 81(
XQLSRODU GHVHFFLY [ PP DPEFREHUWD GHO FDEOH
GH SROLROHILQHV FODVVH GH UHDFFLy DO IRF &FD V E G
D VHJRQV OD QRUPD 81( (1 DPE EDL[D
HPLVVLY IXPV FRO ORFDW HQ FDQDO R VDIDWD
8QLWDWYV * 3UHX 3DL PS
0j G REUD

$  )(3' K $MXGDQW HOHFWULFLVWD 5[
$) ( K 2ILFLDO D HOHFWULFLVWD 5[

6 XEW
ODWHULDOV

%* *6 P &DEOH DPE FRQGXFWRU GH FRXUH GH WHQVLYy
DVVLJQDGD N9 GH GHVLJQDFLy 5= . $6
FRQVWUXFFLY VHIJRQV QRUPD 81( XQLSRODU GH
VHFFLy | PP DPE FREHUWD GHO FDEOH GH
SROLROHILQHV FODVVH GH UHDFFLYy DO IRF&FD VE G D
VHJRQV OD QRUPD 81( (1 DPE EDL[D HPLVVLYy
IXPV

6 XEW



BURMHFWH HIHFXWLX SHU XOD LOVWDO

-867,),&%&,Db '( 35(8 'DWD 33
3$57,'(6
10 &2 8! '(6&5,3. 35(8

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
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3 37 ( + P 6XEPLQLVWUDPHQW L LRR®®O ODPHQ@H FDEOH DPE Y
GH FRXUH GH N9 HQ &% R N9 HQ && GH WHQVLy
DVVLIJQDGD DPE GHVLJQDFLY + == . SHU D
LQVWDO ODFLY VRODU XQLSRODU GH VHFFLY [ PP DPE
FREHUWD GHO FDEOH GH SROLROHILQHYV DPE EDL[D HPLVVLY
IXPV FRO ORFDW VXSHUILFLDOPHQW

8QLWDWYV * 3UHX 3DL PS
0j G REUD
$  )(3 K $MXGDQW HOHFWULFLVWD 5[
$) K 2ILFLDO D HOHFWULFLVWD 5[
6XEW
ODWHULDOV
%* *7 P &DEOH DPE FRQGXFWRU GH FRXUH GH [ N9 HQ &$ R
N9 HQ && GH WHQVLy DVVLJQDGD DPE GHVLJQDFLYy
+ == .SHUDLQVWDO ODFLy VRODU XQLSRODU GH VHFFLYy

[ PP DPEFREHUWD GHO FDEOH GH SROLROHILQHV DPE
EDL[D HPLVVLY IXPV FRO ORFDW VXSHUILFLDOPHQW

6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 037(5.%/

3 3% '$4= X B6XEPLQLVWUDPHQW WUPRQWDWJIBHQR Y,
LQWHQVLWDW $ SHRRAME HQ FDUFDVVD
QR LQIODPDEOH SHUPHVXUHV HQ FRUUHQW DOHQWHUQD GH
ILQV D $ 7LSXV &LUFXLWRU 4 R HTXLYDOHQW
8QLWDWYV * 3UHX 3DL PS
0j G REUD
$  )(3 K $MXGDQW HOHFWULFLVWD 5[
$) K 2ILFLDO D HOHFWULFLVWD 51
6XEW

ODWHULDOYV

%* . $44 X 7TUDQVIRUPDGRU LQWHQVLWDW $ SHU 70) HQ
FDUFDVVD PROGHMDEOH QR LQIODPDEOH SHU PHVXUHV HQ
FRUUHQW DOHQWHUQD GH ILQV D $ 7LSXV &LUFXLWRU
4 R HTXLYDOHQW

6 XEW
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3 3* § (28; X 6XEPLQLVWUDPHQW LLQ@YWDO OFHQE G XQ Y
DXWRPjWLF PDIJIQHWRWqUPLF GHFDL[DHPPRWOODGD GH
$G LQWHQVLWDW Pj[LPDL FDOLEUDW D $ DPE SROVL
UHOqV LEORF GHUHOqV PDIJQHWRWqQUPLF HVWjQGDUG GH
N$ GH SRGHU GH WDOO VHJRQV 81( (1 PXQWDW
VXSHUILFLDOPHQW

8QLWDWY * 3UHX 3DL .PS
0j G REUD
$  )(3' K $MXGDQW HOHFWULFLVWD 5[
$) ( K 2ILFLDO D HOHFWULFLVWD 5[
6XEW

ODWHULDOV

% * $ X ,QWHUUXSWRU DXWRPjWLF PDJQHWRWqUPLF GH FDL[D
HPPRWOODGD GH $G LQWHQVLWDW Pj[LPDL FDOLEUDW D
$ DPE SROV L UHOqV L EORF GH UHOqV
PDIJQHWRWQqUPLF HVWjQGDUG GH N$ GH SRGHU GH WDOO

VHJIJRQV 81( (1 SHU D PXQWDU
VXSHUILFLDOPHQW
%*:' $6 X 3DUW SURSRUFLRQDO G DFFHVVRULM SHU D LQWHUUXSWRUV

PDJQHWRWQUPLFV
6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&88&,1 0$7(5,$/

3 3* % ' =, X 6XEPLQLVWUDPHQW LLQVWDO ODFIHQ®&H SURWHFFLY SHU 70) Ya
$ VXSHULRU FRQVLVWHQW HQ XQ UHOp GLIHUHQFLDO
GHVHQVLELOLWDW UHJXODEOH GH D $ WHPSRULW]DW L XQ
WUDQVIRUPDGRU GH FRUUHQW WRURLGDO GH PP GH
GLjPHWUH FRO ORFDW HQ XQD FDL[D PRGXODU GH GREOH
DwWOODPHQWGH SROLHVWHU UHIRUoODWDPEILEUD GHYLGUH 7LSXYV

&DKRUV R HTXLYDOHQW
8QLWDWY * 3UHX 3DL PS
0j G REUD
$ )(3" K $MXGDQW HOHFWULFLVWD 5[
$)  ( K 2ILFLDO D HOHFWULFLVWD 5]

6 XEW
ODWHULDOYV
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%* | ;- X 3URWHFFLY SHU 70) $ ODWHUDO FRQVLWHQW HQ XQ

3% 1 '41
0j G REUD
$ )(3'
$) (

ODWHULDOV

% * -

%"

3*(

$ <

$6

K
K

X

X

UHOp GLIHUHQFLDO GHVHQVLELOLWDWUHJXODEOH GH D $
WHPSRULW]DW L XQ WUDQVIRUPDGRU GH FRUUHQW WRURLGDO GH

PP GH GL]PHWUH FRO ORFDWHQ XQD FDL[D PRGXODU GH
GREOHDwOODPHQWGH SROLHVWHU UHIRUoDWDPE ILEUD GHYLGUH
7LSXV &DKRUYV R HTXLYDOHQW

6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,%/

6XEPLQLVWUDPHQWLLQVWDO ODFAH@®H WDOODFLUFXLW DPE IXVLE®QH

FLOtQGULF GH $ XQLSRODU 9 GH FRUUHQW FRQWLQX
WLSXV J3[ DPE SRUWDIXVLEOH DUWLFXODW GH [ PP L
PXQWDW VXSHUILFLDOPHQW
8QLWDWYV ' 3UHX 3DL .PS
$MXGDQW HOHFWULFLVWD 5[
2ILFLDO D HOHFWULFLVWD 5[
6 XEW

7TDOODFLUFXLW DPE IXVLEOH FLOtQGULF GH $ XQLSRODU
9 GH FRUUHQW FRQWLQX WLSXV J3[DPE SRUWDIXVLEOH
DUWLFXODW GH [ PP

3DUW SURSRUFLRQDO G DFFHVVRULY BHU D WDOODFLUFXLWYV DPE
IXVLEOH FLOtQGULF

6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&88&,1 0$7(5,$/

6XEPLQLVWUDPHQW L LQVWDO OBHQY G LQYHUVRU SHU D y
LQVWDO ODFLYy IRWRYROWDLFD GH FRQQH[Ly D [DU[D WULIjVLF
SRWQQFLD QRPLQDO GH VRUWLGD © PRGHO

*:  _ +7GH*RRGZH RHTXLYDOHQW 7HQVLYQRPLQDO

G HQWUDGD G HQWUH 9 WHQVLYy 0337
9 0337 DPE HQWUDGHV SHU FDGD VHJXLGRU
,QWHQVLWDW Pj[LPD SHU 0337 $ LQWHQVLWDW Pj[LPD GH
FRUWFLUFXLW SHU 0337 $HQ&& ,QWHQVLWDW Pj[LPD GH
VRUWLGD $ *UDX GH SURWHFFLY ,3 (ILFqQFLD
Pi[LPD OHVXUHV [ [ PP 3HV
NJ ,QFORX :L )L NLW
,QFORX SHFHV L DFFHVVLRULY DGGFLRQDOV SHO FRUUHFWH
PXQWDWJH
'"HVFDUUHJDW D REUDLWUDVOODGDW D OD SODQWD 7RWDOPHQW
PXQWDW L SURYDW

8QLWDWYV * 3UHX 3DL PS
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0j G REUD
$ )(3 K $MXGDQW HOHFWULFLVWD 5[
$) K 2ILFLDO D HOHFWULFLVWD 5[
6XEW
ODWHULDOV
%*( 01 X ,QYHUVRU SHU D LQVWDO ODFLy IRWRYROWDLFD GH FRQQH[Ly D
[DU[D WULIjJVLF SRWqQFLD QRPLQDO GH VRUWLGD
PRGHO *: . +7 GH *RRGZH R HTXLYDOHQW 7HQVLYy
QRPLQDO G HQWUDGD G HQWUH 9 WHQVLy 0337

9 0337 DPE HQWUDGHYV SHU FDGD
VHIXLGRU ,QWHQVLWDW Pj[LPD SHU 0337 $ LQWHQVLWDW
Pj[LPDGHFRUWFLUFXLW SHU 0337 $HQ&& ,QWHQVLWDW
Pj[LPD GH VRUWLGD $ *UDX GH SURWHFFLY ,3

(ILFgQFLD Pj[LPD OHVXUHV [ [ PP
3HV NJ ,QFORX :L )L NLW
% *: 1 X 3DUW SURSRUFLRQDO G DFFHVVRULV[SHU D LQYHUVRU IRWRYROWDLF
6 XEW

&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,$/

3 3%( +2, X B6XEPLQLVWUDPHQW L LQVWDO ODBHQGH SDQHOOV PRQRIDFLDOV 1
KDOlI FHOO GH :S DPE HO FRUUHVSRQHQW PXQWDWJH L
FRQQH[LRQDW GH SDQHOOV
3DQHOOV GH PDUFD $VWUR PRGHO &+60 0 +& R
HTXLYDOHQW $PE PDUF G DOXPLQL DQRGLW]DW SURWHFFLYy
DPE YLGUH WUHPSDW FDL[D GHFRQQH[Ly,3 DPEGLRGHV
GH E\ SDVV SUHFDEOHMDW DPE FRQQHFWRUV HVSHFLDOV
DPE XQD HILFjFLD PtQLFERGEO ,QFORX
0& ,QFORX WDPEp OD SXMDGD GH SDQHOOV D FREHUWD
DPE XQD SODWDIRUPD HOHYDGRUD

8QLWDWY * 3UHX 3DL .PS
0j G REUD
$  )(3' K $MXGDQW HOHFWULFLVWD 5[
$) ( K 2ILFLDO D HOHFWULFLVWD 5[
6XEW

ODWHULDOV

%*( +- X 3DQHOOV GH PDUFD $VWUR PRGHO &+60 0 +& R
HTXLYDOHQW $PE PDUF G DOXPLQL DQRGLW]DW SURWHFFLY
DPEYLGUHWUHPSDW FDL[D GHFRQQH[LY,3 DPEGLRGHYV
GH E\ sDVV SUHFDEOHMDW DPE FRQQHFWRUV HVSHFLDOV

DPE XQD HILFjFLD PtQLFRQGE O ,QFORX
0&
% *: 1$ X 3DUW SURSRUFLRQDO G DFFHVVRULV[SHU D PzGXO IRWRYROWDLF
6 XEW

"(63(6(6 $8;,/,$56
&267 ', 5(&7(
"(63(6(6 ,1',5(&7(6
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3 3*( 667: X 6XEPLQLVWUDPHQW L LQVWDO ODBHQGH VLVWHPD GH VXSRUWYV Yy
OODVWUDWY GH SDQHOOV VRODUV IRWRYROWDLFV WLSXV 6RODUVWHP
$) 7:,1 RHTXLYDOHQW SHUDFREHUWD SODQD (VWUXFWXUD
SHU O HPSODoDPHQW GH SDQHOOV GH :S DPE
XQHV PLGHV GH [ [ ,QFORX HOV OODVWRYV SHU D
OD VXEMHFFLY GH OD HVWUXFWXUD D OD FREHUWD
6XEPLQLVWUDPHQWLLQVWDO ODFLY G HVWUXFWXUD FRSODQDU GH
SDQHOOV VRODUV IRWRYROWDLFV WLSXV6RODUVWHP 25 52: R
HTXLYDOHQW SHU D FREHUWD LQFOLQDGD (VWUXFWXUD

O HPSODODPHQW GH SDQHOOV GH 'S DPE XQHV
PLGHV GH [
8QLWDWYV * 3UHX 3DL PS
0j G REUD
$ )(3" K $MXGDQW HOHFWULFLVWD 5[
$) K 2ILFLDO D HOHFWULFLVWD 5[
6 XEW

ODWHULDOV

%*( 667 X 6XEPLQLVWUDPHQW GH VLVWHPD GH YXSRUWV OODVWUDWYV GH
SDQHOOV VRODUV IRWRYROWDLFYV WLSXV 6RODUVWHP $) 7:,1R
HTXLYDOHQW SHU D FREHUWD SODQD (VWUXFWXUD SHU
O HPSODODPHQW GH SDQHOOV GH 'S DPE XQHV
PLGHV GH [ [ .QFORX HOV OODVWRV SHU D OD
VXEMHFFLYy GH OD HVWUXFWXUD D OD FREHUWD
6XEPLQLVWUDPHQW G HVWUXFWXUD FRSODQDU GH SDQHOOV
VRODUV IRWRYROWDLFV WLSXV 6RODUVWHP 25 52: R
HTXLYDOHQW SHU D FREHUWD LQFOLQDGD (VWUXFWXUD
O HPSODODPHQW GH SDQHOOV GH 'S DPE XQHV
PLGHV GH [

/D SDUWLGD SUHYLVWD LQFORX HO VHJ*HQW PDWHULDO
SURSRVDW SHU 6RODUVWHP

3HUILO DOXPLQLR 7 36
PP ODUJR PP XQLWDWYV
3HUILO DOXPLQLR 7 36
PP ODUJR PP XQLWDWYV
3HUILO DOXPLQLR 7 36
. PP ODUJR PP XQLWDWYV
&RQMXQWR JDQFKR SHVWDxD [ PP
,QR[ GHVPRQWDGR XQLWDWV
&RQMXQWR EULGD H[WUHPR $HURS
PP PDUFR PP Y XQLWDWV
&RQMXQWREULGD H{WUHPR PP PDUFR
PP Y XQLWDWV
&RQMXQWR EULGD LQWHUPHGLD PP
PDUFR PP Y XQLWDWV
&RQMXQWR JXtD FRQH[LYQ SHUILOHV VHULH
36 PP XQLWDWV
.LW$) 7:,1 2 3DUDDQFKR GH SODFD
HQWUH PP XQLWDWYV
7JUDQVSRUWH "3 QR LQFOX\H
DXWRGHVFDUJD XQLWDW
LW ODVWUH $))/$7 $(52 7:,1
[ J XQLWDWV

6 XEW



BURMHFWH HIHFXWLX SHU XOD LOVWDO

-867,),&%&,Db '( 35(8 'DWD 33
3$57,'(6
10 &2 8! '(6&5,3. 35(8

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,%/

3 33 P 5HWLUDGD GH OHV JUDYHV SHU OD EHQWDO ODFLY GH O HVWUXFWXUD
GHOVSDQHOOVIRWRYROWDLFVDODFREHUWD SODQDLOD SRVWHULRU
UHSRVLFLY XQ FRS PXQWDGD O HVWUXFWXUD

8QLWDWY * 3UHX 3DL .PS
0j G REUD
$ )(3+ K $MXGDQW PXQWDGRU 5]
$ ) 5 K 2ILFLDO D PXQWDGRU 5[
6XEW
"(63(6(6 $8;,/,$56
&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0%7(5,%/
3 33 . X 6XEPLQLVWUDPHQW L LQVWDO ODBIHQ®&H FDEOH GH [DU[D GH Yy
SDUHOOV DPE FRQQHFWRUV5- FDWHJRULD H 8 873
FRO ORFDW
8QLWDWY * 3UHX 3DL .PS
0j G REUD
$  )(3+ K $MXGDQW PXQWDGRU 5[
$ ) 5 K 2ILFLDO D PXQWDGRU 5[
6XEW

ODWHULDOV
% 3 $ X &DEOH GH [DU[D GH SDUHOOV DPE FIRQQHFWRUYV 5-
FDWHJRULD H 8 873

6 XEW

"(63(6(6 $8;,/,$56
&267 ',5(&7(

"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,%/

3 3< 3 X JRUDW HQ VRVWUH R SDUHW SHU DSEHQ/GG LQVWDO ODFLRQV GH Ya
GLjPHWUH D FP DPE HTXLSV SHU D WDOO EURFD GH
GLDPDQW LQFORX FjUUHJD PDQXDO GH UXQD VREUH
FRQWHQLGRU L WUDQVSRUW GH UHVLGXV D LQVWDO ODFLy
DXWRULW]DGD GH JHVWLY GH UHVLGXV
8QLWDWYV ' 3UHX 3DL .PS
3DUWLGHV G REUD



BURMHFWH HIHFXWLX SHU XOD LOVWDO

-867,),&%&,b '( 35(8 'DWD 33
3$57.'(6 "
10 &2 8! '(6&5,3. 35(8
7 P 7UDQVSRUW GH UHVLGXV LQHUWV R QRIHVSHFLDOV D LQVWDO ODFLy
DXWRULW]DGD GH JHVWLyY GH UHVLGXV DPE FRQWHQLGRU GH
P GH FDSDFLWDW
3< < X JRUDW DPE HTXLSV SHU D WDOO EURKED GH GLDPDQW GH
VRVWUH DOOHXJHULW GH D FPGHGL]PHWUHLILQVD
PP GH IRQGjULD
6XEW
&267 ',5(&7(
"(63(6(6 ,1',5(&7(6
&267 (;(&8&,1 0$7(5,8$/
3 6(*,6%2 X 3DUWLGD VHIJXUHWDW L VDOXW 5HQG Ya

(ODERUDFLY GHO SOD GH VHIXUHWDW L VDOXW
(TXLSV GH SURWHFFLY LQGLYLGXDO
6HQ\DOLW]DFLRQV




BURMHFWH HIHFXWLX SHU XOD LOVWDO

-867,),&%&,Db '( 35(8 'DWD 33

$/75
&2 8! '(6&5,3. 35(8
1(*(1(&5 X 7D[D 5,76,& v,
1(*(1(&: X ,QVSHFFLy SUQYLD LQFLDO Ya
1(* (I (&< X

6RO OLFLWXG GH SXQW G DFFpV L FRQQHJ[LY

Ya




SBURMHFWH HIHFXWLX SHU XOD LOVWDO ODFLv IR

35(6683267 ' (:(&8&.1 3(5 &2175

3D

35(6683267 ' (;(&8&,1 0$7(5,$/

%HOHILFL LOGXVWULDO 62%5(

'"HVSHVHYV JHOHUDOV 62%5(

6 XEW

9% 62%5(

727%/ 35(6683267 3(5 &2175 Ya

$TXHVW SUHVVXSRVW G H[HFXFLY SHU F

&(17 98,7 0,/ 128 (8526 $0% 125%$17%$ '26 &E17,06
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