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6L UDFFRPDQGD GL OHJJHUH DWWHQWDPHQWH TXHVWH LVWUX]LRQL SULPD GL XVDUH O
DSSDUHFFKLR� H GL
FRQVHUYDUOH SHU OD VXFFHVVLYD FRQVXOWD]LRQH�

74%�(����

7& ��%�5&

3RU IDYRU� OHD HVWDV LQVWUXFFLRQHV HQ VX WRWDOLGDG DQWHV GH XWLOL]DU HO WHOHYLVRU \ FRQV UYHODV
SDUD IXWXUDV FRQVXOWDV�

3RU IDYRU OHLD HVWDV LQVWUX�ÒHV DW DR ILP DQWHV GH XWLOL]DU R DSDUHOKR H JXDUGH DV SDUD
UHIHUûQFLD IXWXUD�
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*HQWLOH &OLHQWH 3DQDVRQLF�
/H GLDPR LO EHQYHQXWR QHOOD JUDQGH IDPLJOLD GHL FOLHQWL 3DQDVRQLF� /H DXJXULDPR GL WUDUUH OHPLJOLRUL VRGGLVID]LRQL SHU PROWL DQQL GDO VXR
QXRYR WHOHYLVRUH D FRORUL� ,O PRGR PLJOLRUH SHU FRPSUHQGHUH OH FDUDWWHULVWLFKH GL TXHVWR WHOHYLVRUH ý GL OHJJHUH DWWHQWDPHQWH TXHVWR
PDQXDOHWWR SULPD GL D]LRQDUH O
DSSDUHFFKLR�

,1',&(

- $YYHUWHQ]H H SUHFDX]LRQL �� � � � � � � � � � � � � � � � � � � �

- ,QIRUPD]LRQL JHQHUDOL �� � � � � � � � � � � � � � � � � � � � � � � �

- $FFHVVRUL �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- ,QVWDOOD]LRQH GHOOH EDWWHULH GHO WHOHFRPDQGR �� � � �

- 6LQWRQLD GHL FDQDOL �� � � � � � � � � � � � � � � � � � � � � � � � � �

- 3RVL]LRQH GHL FRPDQGL �� � � � � � � � � � � � � � � � � � � � � � �

- 8VR GHO PHQÖ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- &ROOHJDPHQWL DXGLR�YLGHR ��� � � � � � � � � � � � � � � � � � � �

- 'LDJQRVWLFD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- ,QIRUPD]LRQL VXOOD SUHVD VFDUW ��� � � � � � � � � � � � � � � � �

- 'DWL WHFQLFL ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 0DQXDOH GL DOOLQHDPHQWR H VFKHPD HOHWWULFR ��� � � �

,WDOLDQR
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$99(57(1=( ( 35(&$8=,21,

- 4XHVWR DSSDUHFFKLR WHOHYLVLYR ý VWDWR LGHDWR SHU
IXQ]LRQDUH FRQ FRUUHQWH DOWHUQDWD D ��� ��� 9� �� +]�

- 1RQ HVSRQH TXHVWR DSSDUHFFKLR WHOHYLVLYR DOOD SLRJJLD R
DG XPLGLW HFFHVVLYD�

- $99(57(1=$� $/7$ 7(16,21(�
1RQ WRJOLHUH LO FRSHUFKLR SRVWHULRUH� DOO
LQWHUQR QRQ VRQR
SUHVHQWL SDUWL ULSDUDELOL GD SDUWH GHOO
XWHQWH�

- (YLWDUH GL HVSRUUH O
DSSDUHFFKLR WHOHYLVLYR DOOD OXFH VRODUH
GLUHWWD R DG DOWUH IRQWL GL FDORUH�

- 4XDQGR LO WHOHYLVRUH QRQ GHYH HVVHUH XWLOL]]DWR SHU XQ
OXQJR SHULRGR GL WHPSR� WRJOLHUH OD VSLQD GHOOD FRUUHQWH
GDOOD SUHVD D PXUR� 3HU HVWUDUUH OD VSLQD
GHOO
DOLPHQWD]LRQH� QRQ WLUDUH LO FDYR� IDUOR VHPSUH
DIIHUUDQGR OD VSLQD�

- &85$ '(/ 02%,/( ( '(/ &,1(6&23,2
(VWUDUUHODVSLQDGHOODFRUUHQWHGDOODSUHVDDPXUR�,OPRELOH
H LO FLQHVFRSLR SRVVRQR HVVHUH SXOLWL FRQ XQ SDQQR
PRUELGR LQXPLGLWR FRQ GHWHUVLYR GHOLFDWR H DFTXD� 1RQ
XWLOL]]DUH VROX]LRQL FRQWHQHQWL EHQ]ROR R EHQ]LQD� *OL
DSSDUHFFKL WHOHYLVLYL SRVVRQR SURGXUUH HOHWWULFLW VWDWLFD�
TXDQGR VL WRFFD OR VFKHUPR GHO WHOHYLVRUH ELVRJQD IDUH
DWWHQ]LRQH�

- 8QD YHQWLOD]LRQH DGHJXDWD ý HVVHQ]LDOH SHU LPSHGLUH LO
JXDVWR GHL FRPSRQHQWL HOHWWULFL� 5DFFRPDQGLDPR GL
ODVFLDUH XQR VSD]LR GL DOPHQR � FP WXWWR DWWRUQR D TXHVWR
WHOHYLVRUH�SHUVLQRTXDQGRYLHQHFROORFDWRDOO
LQWHUQRGLXQ
DUPDGLHWWR R WUD ULSLDQL�

,1)250$=,21, *(1(5$/,

)XQ]LRQH 6OHHS
6H O
DSSDUHFFKLR QRQ YLHQH VSHQWR TXDQGR OD VWD]LRQH WHOHYLVLYD FHVVD OH WUDVPLVVLRQL� HVVR YD DXWRPDWLFDPHQWH LQ PRGDOLW VWDQGE\
�DWWHVD� GRSR �� PLQXWL� 4XHVWD IXQ]LRQH QRQ ý RSHUDWLYD TXDQGR LO WHOHYLVRUH ý QHOOD PRGDOLW $9�

0HPRULD GHOO
XOWLPD SRVL]LRQH

$OFXQHIXQ]LRQLKDQQRXQDPHPRULDGHOO
XOWLPDSRVL]LRQH� YDOHDGLUH� O
LPSRVWD]LRQHDOPRPHQWRGHOORVSHJQLPHQWRVDU O
LPSRVWD]LRQH
XVDWD TXDQGR LO ULFHYLWRUH YLHQH ULDFFHVR�
3RVL]LRQH GHO SURJUDPPD &RORUH 9ROXPH
&RQWUDVWR /XPLQRVLW 6WDQGE\ �DWWHVD�
1LGLWH]]D 6WDWR

0$7686+,7$ (/(&75,& 8. /7'� GLFKLDUD FKH TXHVWR DSSDUHFFKLR 79 D FRORUL PRGHOOR 7& ��%�5&
H
FRQIRUPH DO '�0� ���������� 1U� ���� RWWHPSHUDQGR DOOH SUHVFUL]LRQL GL FXL DO '�0� ��������� �SDU� ��
$OO� $� HG DO '�0� ��������� �SDU� �� $OO� ,��

4XHVWR DSSDUHFFKLR QRQ H
SUHGLVSRVWR R GRWDWR GHOOD VWHUHRIRQLD FRQIRUPHPHQWH DOOD QRUPDWLYD ,WDOLDQD
GL FXL DL GHFUHWL PLQLVWHULDOL � $JRVWR ���� H DO GHFUHWR PLQLVWHULDOH �� 0DU]R ����
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$&&(6625,

%DWWHULH SHU LO WHOHFRPDQGR
�� [ GLPHQVLRQH 5� �80���

7HOHFRPDQGR
(85������

*DUDQ]LD GHO
WHOHYLVRUH

&RQWUROODUH GL DYHUH JOL DFFHVVRUL H JOL DUWLFROL VRWWRLQGLFDWL

7& ��%�5&

0DQXDOH GL LVWUX]LRQL
G
XVR

$QWHQQD
LQWHUQD

,167$//$=,21( '(//( %$77(5,( '(/ 7(/(&20$1'2

5LPRQWDUH LO
FRSHUFKLR�

)DUVFLYRODUHLOFRSHUFKLRGDO
FRUSR GHO WHOHFRPDQGR�

,QVHULUH OH EDWWHULH RVVHUYDQGR OH
SRODULW FRUUHWWH ��� H � ��

� � �

- $FFHUWDUVL FKH OH EDWWHULH VLDQR LQVHULWH FRQ OD SRODULW FRUUHWWD�

- 1RQ XVDUH EDWWHULH YHFFKLH FRQ TXHOOH QXRYH� 7RJOLHUH LPPHGLDWDPHQWH OH EDWWHULH VFDULFKH�

- 1RQ PHVFRODUH EDWWHULH GL WLSR GLIIHUHQWH� SHU HVHPSLR DOFDOLQH H DO PDQJDQHVH� 1RQ XVDUH EDWWHULH ULFDULFDELOL �1L &DG��

,WDOLDQR
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6,1721,$ '(, &$1$/,

9&5
8OWHULRUL SDUWLFRODUL VXL FROOHJDPHQWL DXGLR�YLGHR
SRVVRQR HVVHUH WURYDWL D SDJLQD ���

&ROOHJDUH LO FDYR FRDVVLDOH GHOO
DQWHQQD
GLUHWWDPHQWH DOOD SUHVD 79 5) ,1�

6H QHFHVVDULR� LQVHULUH LO FDYR FRDVVLDOH
GHOO
DQWHQQD GLUHWWDPHQWH QHOOD SUHVD

5) ,1 GHO WHOHYLVRUH�

23385(

&ROOHJDUH LO FDYR FRDVVLDOH GHOO
DQWHQQD DOOD SUHVD GL LQ�
JUHVVR 5) GHO 975 H XQ FDYR FRDVVLDOH 5) GDOOD SUHVD
5) 287 GHO 975 DOOD SUHVD 5) ,1 GHO WHOHYLVRUH�

,O 975 SXÌ HVVHUH FROOHJDWR DO WHOHYLVRUH DQFKH
PHGLDQWH XQ FDYR GD 6&$57 D 6&$57�

$SSDUHFFKLDWXUH DXVLOLDULH H FDYL QRQ YHQJRQR IRUQLWL�

&21 /
862 ', 81
9,'(25(*,675$725(�,

�975�

6ROR WHOHYLVRUH

�

$FFHGHUH LO 975� �
,QVHULUH LO FDYR GHOOD FRUUHQWH GHO WHOHYLVRUH QHOOD
SUHVD GL UHWH H DFFHQGHUOR�

6H LO GLVWULEXWRUH KD SURJUDPPDWR LO WHOHYLVRUH L
SURJUDPPL FRPSDULUDQQR LPPHGLDWDPHQWH�

�

� 5DFFRPDQGLDPR GL $77,9$5( LO VHJQDOH GL SURYD GHO 975 FRQVXOWDUH LO PDQXDOH G
LVWUX]LRQL GHO 975�
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6,1721,$ '(, &$1$/,

6HOH]LRQDUH k6LQWRQLD PDQXDOHl FRQ LO WDVWR
Â � Á �IUHFFH� SUHPHUH LO WDVWR � SHU DWWLYDUH
OD 6LQWRQLD PDQXDOH� 3UHPHUH DQFRUD LO WDVWR
� SHU LQL]LDUH OD ULFHUFD GHL FDQDOL�

�3UHPHUH LO WDVWR ) VXO WHOHFRPDQGR H
VHOH]LRQDWH FRQ LO WDVWR Â � Á �IUHFFH� 26'
/DQJXDJH� 6HOH]LRQDWH OD OLQJXD ,WDOLDQD �,�
FRQ LO WDVWR ��

�

6HOH]LRQDUH PHQÖ VLQWRQLD FRQ LO WDVWR Â � Á
�IUHFFH� DWWLYDUH LO PHQÖ VLQWRQLD FRQ LO
WDVWR �� �

� 8QD YROWD WURYDWD XQ
HPLWWHQWH SRWHWH
PHPRUL]]DUOD VFHJOLHQGR LO QXPHUR GHO
SURJUDPPD XVDQGR LO WDVWR Â � Á�
�HV� 5$,� 3URJUDPPD ��
3HU PHPRUL]]DUH SUHPHUH LO WDVWR 79�$9�

�

6H GHVLGHUDWH PHPRUL]]DUH L FDQDOL
FRQRVFHQGR OH ORUR IUHTXHQ]H SUHPHUH LO
WDVWR & VXO WHOHFRPDQGR H LPSRVWDWH OD
IUHTXHQ]D�
�(V� FDQDOH ��  &� � H � SHU PHPRUL]]DUH
SUHPHUH 79�$9�

�

26' /DQJXDJH

' *% ) , (

6 1/

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW

� 6FHOWD

�� � $FFHGHUH

79�$9 � 0HPRULD

) � 5LWRUQR

1 � 8VFLUH

0HQX 6LQWRQLD

$73

6LQWRQLD PDQXDOH

6LQWRQLD ILQH

&DPELD

�

&+��

�

&+��

&DPELR GL FDQDOH

5HJROD]LRQH
GHO YROXPH

� /
RUGLQHGLHOHQFD]LRQHGLSHQGHGDO VHJQDOHGHO WHOHYLVRUH�GDO VLVWHPDGL WUDVPLVVLRQH�HGDOOHFRQGL]LRQL GL ULFH]LRQH�6H O
RUGLQH
QRQýGL YRVWURJUDGLPHQWRSXÌHVVHUH ULRUJDQL]]DWR�&RQVXOWDUH OD IXQ]LRQHGL6ZDSGHOPHQÖ7XQLQJ YHGHUHDSDJLQD12 7$*
SHU L SDUWLFRODUL�

� ü LPSRUWDQWH XVDUH OD SRVL]LRQH l�l GHO SURJUDPPD GHO 79 VROR SHU YHGHUH LO 975� 6H O
LPPDJLQH GHO 975 QRQ FRPSDUH QHOOD
SRVL]LRQH l�l GHO SURJUDPPD �OD SRVL]LRQH GHO 975�� VDU QHFHVVDULR UHJRODUH LO FDQDOH 5) GHO 975 R UHJRODUH OD VLQWRQL]]D]LRQH
GHOOD SRVL]LRQH l�l GHO SURJUDPPD GHO WHOHYLVRUH ILQFK VL ULFHYH O
XVFLWD 5) GHO 975�

,WDOLDQR
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326,=,21( '(, &20$1',

� 6FHOWD

�� � 5HJROD]LRQH

1 � 8VFLUH

0HQX 3ULQFLSDOH

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX 6LQWRQLD

/LQJXD 26'

,WDOLDQR

675
0HPRUL]]D OD VLQWRQLD H DOWUH IXQ]LRQL

)
6HOH]LRQD XQD IXQ]LRQH WUD TXHVWH�
9ROXPH� &RQWUDVWR� /XPLQRVLW � &RORUH�
1LGLWH]]D� H 6LQWRQLD PDQXDOH

79�$9
&RPPXWD WUD OH PRGDOLW 79�$9

3UHVH DXGLR�YLGHR 5&$

3UHVD GHOOD FXIILD

0HVVDJJL VXOOR VFKHUPR

7LWROR GHO PHQÖ

%DUUD GHO FXUVRUH

6RWWRPHQÖ

&RPDQGL

&RPDQGL GHO SDQQHOOR DQWHULRUH

9� � ��
3URJUDPPD LQ DXPHQWR�LQ GLPLQX]LRQH�
4XDQGR XQD IXQ]LRQH ý JL YLVXDOL]]DWD�
SHUPHWWH OD UHJROD]LRQH GHOOD IXQ]LRQH

7DVWL GHO WHOHFRPDQGR

7DVWL QXPHULFL SHU�
&DPELR SURJUDPPD

7RUQDUH DOOD SRVL]LRQH LQL]LDOH

7HPSRUL]]DWRUH GL VSHJQLPHQWR

6WDWR� 9LVXDOL]]D OD SRVL]LRQH GHO
SURJUDPPD�

6HOH]LRQH GHL SURJUDPPL GD
�� D �� XVDQGR L WDVWL QXPHULFL

5HJROD OD IXQ]LRQH DWWXDOPHQWH
VHOH]LRQDWD� 5HJROD LO YROXPH
VH QRQ ý VHOH]LRQDWD QHVVXQD
IXQ]LRQH

&DQDOH DXPHQWR�GLPLQX]LRQH
H VHOH]LRQH GHOO
RS]LRQH GHO
PHQÖ

7DVWR GL HVFOXVLRQH DXGLR

6WDQGE\ DFFHVR�VSHQWR

)XQ]LRQH 6HOH]LRQH
3UHPHUH SHU YLVXDOL]]DUH L
PHQÖ VX VFKHUPR �SDJ� ��

5LSULVWLQD L OLYHOOL SUHFHGHQWHPHQWH
LPSRVWDWL FRQ 675 �SDQQHOOR
DQWHULRUH GHO WHOHYLVRUH�

&RPPXWD WUD L PRGL 79 H $9
�SDJ� ���

,QWHUUXWWRUH GL DFFHVR�VSHQWR GL UHWH
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� 6FHOWD

�� � 5HJROD]LRQH

1 � 8VFLUH

0HQX 3ULQFLSDOH

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX 6LQWRQLD

/LQJXD 26'

,WDOLDQR

0HQX 3ULQFLSDOH

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX 6LQWRQLD

/LQJXD 26'

,WDOLDQR

� 6FHOWD

�� � 5HJROD]LRQH

1 � 8VFLUH

/XPLQRVLW

0HQX 3ULQFLSDOH

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX 6LQWRQLD

/LQJXD 26'

,WDOLDQR

�

862 '(/ 0(1×

8VFLWD GDO
PHQÖ

6HOH]LRQH
$YYLR GHOO
$73
0HPRUL]]D]LRQH GHOOD
VLQWRQL]]D]LRQH PDQXDOH
6FDPELR SURJUDPPL

9LVXDOL]]D PHQÖ�
PHQÖ SUHFHGHQWH

5HJROD]LRQH�DFFHVVR

0HQÖ SULQFLSDOH
&RQWUDVWR

/XPLQRVLW

&RORUH

1LGLWH]]D
&RQWUDVWR� /XPLQRVLW � &RORUH H 1LGLWH]]D SRVVDQR HVVHUH
PRGLILFDWL SHU DGDWWDUOL DOOH FRQGL]LRQL GL YLVLRQH H DL JXVWL
SHUVRQDOL�

/LQJXD 26'
,OPHQÖGHOOD OLQJXD26'SHUPHWWHGLFDPELDUH OD OLQJXDXVDWDSHU
WXWWL L PHQÖ VX VFKHUPR�

' 7HGHVFR
*% ,QJOHVH
) )UDQFHVH
, ,WDOLDQR
( 6SDJQROR
6 6YHGHVH
1/ 2ODQGHVH

,WDOLDQR



0HQX 3ULQFLSDOH

&RQWUDVWR

/XPLQRVLW

&RORUH

1LWLGH]]D

0HQX 6LQWRQLD

/LQJXD 26'

,WDOLDQR

� 6FHOWD

�� � $FFHGHUH

1 � 8VFLUH

� 6FHOWD

�� � $FFHGHUH

) � 5LWRUQR

1 � 8VFLUH

0HQX 6LQWRQLD

$73

6LQWRQLD PDQXDOH

6LQWRQLD ILQH

&DPELD

�

$73

79�$9 � $YYLR $73

) � 5LWRUQR

1 � 8VFLUH

)

6HOH]LRQH
IXQ]LRQH�XVFLWD

6DOYDWDJJLR

5LFHUFD

&DPELR SRVL]LRQH SURJUDPPD

�

6LQWRQLD PDQXDOH

79�$9 � 3URJ

�� � ,Q]LR ULFHUFD

675 � 0HPRULD

)� 1 � 8VFLUH

8+)

�

862 '(/ 0(1×

7XQLQJ PHQX
,O 7XQLQJPHQXSHUPHWWH O
DFFHVVRDLPHQÖGL VLQWRQL]]D]LRQH VLD
PDQXDOH FKH DXWRPDWLFR

$73
,O PHQÖ $73 SHUPHWWH GL ULVLQWRQL]]DUH DXWRPDWLFDPHQWH LO
WHOHYLVRUH� SDUWLFRODUPHQWH XWLOH VH FL VL WUDVIHULVFH LQ XQD ]RQD
VHUYLWD GD XQ WUDVPHWWLWRUH GLIIHUHQWH�

0DQXDO WXQLQJ
,O PHQÖ 0DQXDO WXQLQJ SHUPHWWH GL VLQWRQL]]DUH PDQXDOPHQWH OH
SRVL]LRQL GHL SURJUDPPL LQGLYLGXDOL�

)LQH WXQLQJ
/H VWD]LRQL SRVVRQR HVVHUH VLQWRQL]]DWH ILQDOPHQWH XVDQGR OD
UHJROD]LRQH )LQH WXQLQJ�

6ZDS
6H O
RUGLQH GHL SURJUDPPL GRSR O
$XWR 6HWXS QRQ ý GL YRVWUD
SUHIHUHQ]D SRWHWH VFDPELDUH L SURJUDPPL WUD OH SRVL]LRQL�

� 6FHOWD

�� � 5HJROD]LRQH

79�$9 � &DPELD

) � 5LWRUQR

1 � 8VFLUH

&DPELD

3URJ ��

FRQ

3URJ ��

0DQXDO WXQLQJ �3DQQHOOR DQWHULRUH GHO WHOHYLVRUH�
/H VWD]LRQL SRVVRQR HVVHUH VLQWRQL]]DWH PDQXDOPHQWH XVDQGR L
FRPDQGL VXO IURQWDOH GHO WHOHYLVRUH�

3UHPHUH LO WDVWR ) �SDQQHOOR DQWHULRUH� ILQFK VL DUULYD D l0DQXDO
WXQLQJl� 3UHPHUH R � SHU DFFHGHUH D l0DQXDO WXQLQJl�

,WD
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&2//(*$0(17, $8',2�9,'(2

$9 �$XGLR�9LGHR� ý XQ LQJUHVVR ULVHUYDWR SHU 975� ULFHYLWRUL VDWHOOLWH H DOWUH DSSDUHFFKLDWXUH $XGLR�9LGHR�
4XHVWR WHOHYLVRUH ý FDSDFH GL FRPPXWDUH DXWRPDWLFDPHQWH DO IXQ]LRQDPHQWR $9 VH O
DSSDUHFFKLDWXUD FROOHJDWD IRUQLVFH XQ VHJQDOH GL
FRPPXWD]LRQHDOODSUHVD6&$57� ,QTXHVWDFRQGL]LRQHORVFKHUPRPRVWUHU (&HVDU SRVVLELOHFDPELDUH ODSRVL]LRQHGHOSURJUDPPDVXO
WHOHYLVRUH VHQ]D FDPELDUH O
LPPDJLQH YLVXDOL]]DWD�

975

&20387(5 �5*%�

5,&(9,725( 6$7(//,7(

9,'(2&$0(5$

8VFLWD GDOOD
SUHVD GHOOD

FXIILD

$XGLR DXGLR
5&$

&DYRYLGHR
5&$

&XIILH FRQ SUHVD D
VSLQD GD ��� PP

,QJUHVVR YLGHR
DOOD SUHVD 9

&RPELQDWULFHDXGLR
DOOD SUHVD $ (QWUDWD�XVFLWD GDOOD

SUHVD 6&$57 $9
&DYR 6&$57

975

9,'(2&$0(5$

/H DSSDUHFFKLDWXUH DFFHVVRULH H L FDYL PRVWUDWL QRQ YHQJRQR IRUQLWL FRQ TXHVWR DSSDUHFFKLR WHOHYLVLYR�
1RQ FROOHJDUH XQ FRPSXWHU FRQ XVFLWD 77/ �� 9� D TXHVWR WHOHYLVRUH�
/
DOWRSDUODQWH GHO WHOHYLVRUH VDU DXWRPDWLFDPHQWH VFROOHJDWR TXDQGR OD FXIILD ý FROOHJDWD�
1RQ FROOHJDUH FRQWHPSRUDQHDPHQWH JOL LQJUHVVL DQWHULRUH H SRVWHULRUH $9� LQ TXDQWR O
DXGLR H O
LPPDJLQH VDUDQQR PHVFRODWL�

,WDOLDQR
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',$*1267,&$

3ULPD GL FKLDPDUH O
DVVLVWHQ]D� GHWHUPLQDUH L VLQWRPL H IDUH DOFXQL VHPSOLFL FRQWUROOL LQGLFDWL SLÖ VRWWR� 3HU OD PDQXWHQ]LRQH VL SUHJD GL
FRQWDWWDUH LO FHQWURGLDVVLVWHQ]DDXWRUL]]DWR3DQDVRQLF LQGLFDQGR LOQXPHURGLPRGHOORH LO QXPHURGL VHULH �HQWUDPEL VRQRVLWXDWL VXO UHWUR
GHO 79��

6LQWRPL
&RQWUROOL

,PPDJLQH 6RQRUR
&RQWUROOL

1HYH VXOOD ILJXUD R LPPDJLQL 6RQRUR UXPRURVR R 6RQRUR 3RVL]LRQH GLUH]LRQH R FROOHJDPHQWR GHOO
DQWHQQD1HYH VXOOD ILJXUD R LPPDJLQL
PXOWLSOH

6RQRUR UXPRURVR R 6RQRUR
QRUPDOH 3RVL]LRQH� GLUH]LRQH R FROOHJDPHQWR GHOO
DQWHQQD

,QWHUIHUHQ]D 6RQRUR UXPRURVR $SSDUHFFKLDWXUH HOHWWULFKH� YHLFROL� OXFL IOXRUHVFHQWL

,PPDJLQH QRUPDOH 6RQRUR UXPRURVR R DVVHQWH /LYHOOR GHO YROXPH� VRQRUR VLOHQ]LDWR

0DQFD O
LPPDJLQH 6RQRUR DVVHQWH 1RQ LQVHULWR QHOOD SUHVD GL FRUUHQWH� QRQ DFFHVR� FRPDQ�
GL LPPDJLQH�VRQRUR UHJRODWL DL OLYHOOL PLQLPL

0DQFD LO FRORUH 6RQRUR QRUPDOH &RPDQGL GHO FRORUH UHJRODWL DL OLYHOOL PLQLPL

&RQIXVD 6RQRUR QRUPDOH R GHEROH 5LVLQWRQL]]DUH L FDQDOL

,1)250$=,21, 68//$ 35(6$ 6&$57
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�� 8VFLWD DXGLR �'�
�� ,QJUHVVR DXGLR �'�
�� 8VFLWD DXGLR �6�
�� 7HUUD DXGLR
�� 7HUUD EOX
�� ,QJUHVVR DXGLR �6�
�� ,QJUHVVR EOX
�� 6WDWR &9%6
�� 7HUUD YHUGH
���
��� ,QJUHVVR YHUGH

���
��� 7HUUD URVVR
��� 7HUUD
��� ,QJUHVVR URVVR
��� 6WDWR 5*%
��� 7HUUD &9%6
��� 7HUUD VWDWR 5*%
��� 8VFLWD &9%6 �YLGHR�
��� ,QJUHVVR &9%6 �YLGHR�
��� 7HUUD SUHVD
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'$7, 7(&1,&,

0RGHOOR QXPHUR� 7& ��%�5&� � � � � � � � � � � � � � �

$OLPHQWD]LRQH GL FRUUHQWH� ��� ���9 ��+] $�&�� � � � � � �

&RQVXPR GL FRUUHQWH DFFHVR� ��:� � � �

&RQVXPR GL FRUUHQWH VWDQGE\� ���:� � �

&LQHVFRSLR� �� FP ���FP GLDJRQDOH YLVLELOH�� � � � � � � � � � � � � � � � � � �

8VFLWD DXGLR �PXVLFD�� �:� LPSHGHQ]D ��W� 0RQR� � � � � � � � � �

'LPHQVLRQL� ��� �+� [ ��� �:� [ ��� �'� PP� � � � � � � � � � � � � � � � � � � �

3HVR� ��� NJ� � � � � � � � � � � � � � � � � � � � � � � �

6LVWHPD GL ULFH]LRQH� 3$/ % � *� � � � � � � � � � � �
9+) (� (�� 9+) +� +� �,7$/,$�
9+) $ + �,7$/,$� 8+) (�� (��
&$79 �6�� 6��� &$79 6� 6�� �0� 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �,SHUEDQGD�

3$/ ������ 3OD\EDFN GL QDVWUL 176& GD YLGHRUHJLVWUDWRUL 3$/ �&75�

$QWHQQD 3RVWHULRUH� 8+) � 9+)� � � � � � � � � �

3UHVD FXIILD DQWHULRUH� ��� PP� LPSHGHQ]D �� RKP� 0RQR� � � � � � � � �

$9 SRVWHULRUH� 7HUPLQDOH D �� SLQ HQWUDWD�XVFLWD DXGLR�YLGHR� HQWUDWD 5*%� � � � � � � � � � � � � � �

$9 DQWHULRUH (QWUDWD DXGLR 5&$�HQWUDWD YLGHR 5&$� � � � � � � � � � � � � � � � �

'LVHJQR H VSHFLILFD VRQR VRJJHWWL D PRGLILFD VHQ]D SUHDYYLVR�
3HVR H GLPHQVLRQL LQGLFDWL VRQR DSSURVVLPDWLYL�

,WDOLDQR
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(VWLPDGR FOLHQWH GH 3DQDVRQLF�
%LHQYHQLGR D OD JUDQ IDPLOLD GH FOLHQWHV GH 3DQDVRQLF� (VSHUDPRV TXH GLVIUXWH GXUDQWHPXFKRV DÆRV GH VX QXHYR WHOHYLVRU HQ FRORU� /D
PHMRUPDQHUDGHFRPSUHQGHU ODV FDUDFWHUõVWLFDVGHOPLVPRHV OHHU SRU FRPSOHWR HO SUHVHQWHPDQXDO� DQWHVGHSURFHGHU D VXXWLOL]DFLÊQ�

&217(1,'26

- $GYHUWHQFLDV \ SUHFDXFLRQHV ��� � � � � � � � � � � � � � � � �

- ,QIRUPDFLÊQ GH FDU FWHU JHQHUDO ��� � � � � � � � � � � � � �

- $FFHVRULRV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- &ÊPR FRORFDU ODV SLODV HQ HO PDQGR D GLVWDQFLD ���

- &RQILJXUDFLÊQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- /RFDOL]DFLÊQ GH ORV FRQWUROHV ��� � � � � � � � � � � � � � � � �

- )XQFLRQDPLHQWR GH ORV PHQÔV ��� � � � � � � � � � � � � � � �

- &RQH[LRQHV GH DXGLR�YõGHR ��� � � � � � � � � � � � � � � � � �

- 6ROXFLÊQ GH SUREOHPDV ��� � � � � � � � � � � � � � � � � � � � � �

- ,QIRUPDFLÊQ DFHUFD GHO (XURFRQHFWRU ��� � � � � � � � � �

- (VSHFLILFDFLRQHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

(
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$'9(57(1&,$6 < 35(&$8&,21(6

- (VWH WHOHYLVRU HVW GLVHÆDGR SDUD XQD WHQVLÊQ GH UHG GH
��� ���9 GH FRUULHQWH DOWHUQD� ��+]�

- 1R H[SRQJD HO WHOHYLVRU D OD OOXYLD R D XQD KXPHGDG
H[FHVLYD

- �$7(1&,Ë1� $/72 92/7$-(�
1R UHWLUH OD WDSD SRVWHULRU� HQ HO LQWHULRU QR KD\ QLQJXQD
SLH]D ÔWLO SDUD HO XVXDULR

- (YLWH H[SRQHU HO WHOHYLVRU GLUHFWDPHQWH D OD OX] GHO VRO R
D RWUDV IXHQWHV GH FDORU�

- &XDQGR QR YD\D D XWLOL]DU HO WHOHYLVRU SRU XQ SHULRGR
SURORQJDGR GH WLHPSR� GHVHQFKÔIHOR GH OD FRUULHQWH
HO FWULFD� 3DUD GHVHQFKXIDUOR QR WLUH GHO FDEOH� K JDOR
VLHPSUH GH OD FODYLMD�

- /,03,(=$ '( /$6 683(5),&,(6 < '(/ 78%2
'( ,0$*(1 '(/ 7(/(9,625
'HVHQFKXIH HO WHOHYLVRU� /DV VXSHUILFLHV \ HO WXER GH
LPDJHQ VH SXHGHQ OLPSLDU FRQ XQ SDÆR VXDYH�
KXPHGHFLGRHQXQDVROXFLÊQGHDJXD\GHWHUJHQWHQHXWUR�
1RXWLOLFH VROXFLRQHVTXHFRQWHQJDQEHQFHQRRSHWUÊOHR�
/RV WHOHYLVRUHV JHQHUDQ HOHFWULFLGDG HVW WLFD� WHQJD
FXLGDGR DO WRFDU OD SDQWDOOD GHO PLVPR�

- $ ILQ GH SUHYHQLU HO IDOOR GH ORV FRPSRQHQWHV HO FWULFRV HV
IXQGDPHQWDO TXHGLVSRQJDGHXQDDGHFXDGDYHQWLODFLÊQ�
6L FRORFD HVWH WHOHYLVRU GHQWUR GH XQ PXHEOH R HQWUH
HVWDQWHV� UHFRPHQGDPRV GHMDU DOUHGHGRU GHO PLVPR XQ
HVSDFLR GH DO PHQRV � FP� HQ WRGDV GLUHFFLRQHV�

,1)250$&,Ë1 '( &$5 &7(5 *(1(5$/

$XWRGHVFRQH[LÊQ
6LQRGHVFRQHFWDXVWHGHO WHOHYLVRUXQDYH]ODHPLVRUDGHMDGHWUDQVPLWLU� WUDQVFXUULGRV��PLQXWRV� VWHSDVDDXWRP WLFDPHQWHDOPRGRGH
VWDQGE\ �HQ HVSHUD�� (VWH GLVSRVLWLYR QR IXQFLRQDU VL HO WHOHYLVRU VH HQFXHQWUD HQ PRGR $9 �YLGHRFDVHWH��

0HPRULD GHO ÔOWLPR DMXVWH

&LHUWDVIXQFLRQHVSRVHHQPHPRULDGHOÔOWLPRDMXVWH�HVGHFLU�GHODMXVWHH[LVWHQWHHQHOPRPHQWRGHODGHVFRQH[LÊQ�TXHHOWHOHYLVRUUHWRPD
FXDQGR VH HQFLHQGH GH QXHYR�
3RVLFLÊQ GHO SURJUDPD &RORU 9ROXPHQ
&RQWUDVWH %ULOOR (VSHUD
1LWLGH] (VWDGR
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3LODV SDUD HO PDQGR D GLVWDQFLD
�� GH WDPDÆR 5� >80�@�

0DQGR D GLVWDQFLD
(85������

0DQXDO GH
LQVWUXFFLRQHV

*DUDQWõD GHO
WHOHYLVRU

&RPSUXHEH TXH WLHQH HQ VX SRGHU ORV DFFHVRULRV \ HOHPHQWRV VLJXLHQWHV�

$QWHQD
WHOHVFÊSLFD

&Ë02 &2/2&$5 /$6 3,/$6 (1 (/ 0$1'2 $ ',67$1&,$

9XHOYD D FRORFDU
OD WDSD

'HVOLFH KDFLD DIXHUD OD
WDSD GHO FRPSDUWLPHQWR

SDUD ODV SLODV

&RORTXH ODV SLODV� REVHUYDQGR OD
SRODULGDG FRUUHFWD

� � �

- $VHJÔUHVH GH TXH KD FRORFDGR ODV SLODV HQ OD SRVLFLÊQ FRUUHFWD�

- 1R PH]FOH ODV SLODV YLHMDV FRQ ODV QXHYDV� 5HWLUH GH IRUPD LQPHGLDWD ODV SLODV YLHMDV R JDVWDGDV�

- 1R PH]FOH GLIHUHQWHV WLSRV GH SLODV� SRU HMHPSOR� DOFDOLQDV \ GH PDQJDQHVR� 1R XWLOLFH EDWHUõDV UHFDUJDEOHV �1L &DG��

(
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,167$/$&,Ë1 < ',6326,&,Ë1

9&5

(QFRQWUDU P V GHWDOOHV VREUH ODV FRQH[LRQHV GH
DXGLR \ YõGHR HQ OD S JLQD ���

&RQHFWH HO FDEOH FRD[LDO GH OD DQWHQD GLUHFWD�
PHQWH D OD WRPD GH FRQH[LÊQ 5) ,1 GHO WHOHYL�

VRU�

6L HV QHFHVDULR� FRORTXH OD DQWHQD WHOHVFÊSLFD
HQ HO VRSRUWH GHO WHOHYLVRU \ FRQHFWH HO FDEOH D
OD WRPD GH FRQH[LÊQ 5) ,1 GHO WHOHYLVRU�

2

&RQHFWH HO FDEOH FRD[LDO GH OD DQWHQD D OD WRPD 5) ,Q�
SXW GHO YLGHRFDVHWH� \ XQ FDEOH FRD[LDO GH OD WRPD 5)
2XW GHO YLGHRFDVHWH� D OD WRPD 5) ,1 GHO WHOHYLVRU�

(O YLGHRFDVHWH WDPEL Q VH SXHGH FRQHFWDU DO WHOHYLVRU
PHGLDQWH XQ FDEOH (XURFRQHFWRU�

1R VH LQFOX\HQ HO HTXLSDPLHQWR QL ORV FDEOHV DX[LOLDUHV�

6, 87,/,=$ 81 9,�
'(2&$6(7(

6ÊOR HO WHOHYLVRU

�

&RQHFWH �21� VX YLGHRFDVHWH��
(QFKXIH HO WHOHYLVRU D OD UHG HO FWULFD \ SXOVH HO
LQWHUUXSWRU 21�

6L VX GLVWULEXLGRU KD VLQWRQL]DGR SRU XVWHG
ORV FDQDOHV� VH YHU Q GH IRUPD LQPHGLDWD ORV
SURJUDPDV�

�

� /H UHFRPHQGDPRV TXH DFWLYH OD VHÆDO GH WHVW GH VX YLGHRFDVHWH� FRQVXOWH HO PDQXDO GH LQVWUXFFLRQHV GHO PLVPR�
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&21),*85$&,Ë1

$SDUHFH HQ SDQWDOOD HO SULPHU FDQDO GLVSRQLEOH�
'HVFRQHFWH OD VHÆDO GH WHVW GHO YLGHRFDVHWH��

&DPELR GH
SURJUDPD

1LYHO GHO YROXPHQ

�

�

(OLMD HO LGLRPD TXH GHVHH GHO VHOHFWRU GH
LGLRPDV GHO 26' �PHQÔ GH IXQFLRQHV HQ
SDQWDOOD��

� 3XOVH HO ERWÊQ 79�$9 SDUD LQLFLDU HO $73 �VLQ�
WRQL]DFLÊQ DXWRP WLFD GH SURJUDPDV��
6H ORFDOL]DQ \ DOPDFHQDQ SRU RUGHQ ORV FD�
QDOHV GH WHOHYLVLÊQ� TXH TXHGDQ GHVGH HVH
PRPHQWR OLVWRV SDUD VX XWLOL]DFLÊQ�

�

$73
26' /DQJXDJH

' *% ) , (

6 1/

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW

�

8+)

/DVHPLVRUDVGHWHOHYLVLÊQVHJXDUGDU QHQHORUGHQHQTXH
VH KD\DQ ORFDOL]DGR� 6L GLFKR RUGHQ QR HV GH VX
SUHIHUHQFLD� VH SXHGHQ UHRUGHQDU� &RQVXOWH OD
FDUDFWHUõVWLFD &DPELR GHQWUR GHO 0HQÔ GH 6LQWRQL]DFLÊQ�
FX\RV SRUPHQRUHV SRGU HQFRQWUDU HQ OD S JLQD ���

� (VLPSRUWDQWHTXHXWLOLFHHOSURJUDPDl�lGHVXWHOHYLVRUVÊORSDUDYHUHOYLGHRFDVHWH�6L OD LPDJHQGHOYLGHRFDVHWHQRDSDUHFHHQHO
SURJUDPD l�l �TXHHV OD SRVLFLÊQSURSLDGHOPLVPR�� VHU QHFHVDULR DMXVWDU HO FDQDO GH5)GHO YLGHRFDVHWH� R OD VLQWRQL]DFLÊQ GHO
SURJUDPD k�l GHO WHOHYLVRU� KDVWD TXH VH UHFLED OD VDOLGD GH 5) GHO YLGHRFDVHWH�

(
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/2&$/,=$&,Ë1 '( /26 &21752/(6

� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK� � � � �

,QWHUUXSWRU GH FRQH[LÊQ�GHVFRQH[LÊQ
GH OD UHG HO FWULFD

675
*XDUGD OD VLQWRQL]DFLÊQ \ ORV DMXVWHV GH
RWUDV IXQFLRQHV

)
6HOHFFLRQD XQD IXQFLÊQ GH HQWUH�
9ROXPHQ� &RQWUDVWH� %ULOOR� &RORU�
1LWLGH] \ 6LQWRQL]DFLÊQ PDQXDO

79�$9
&RQPXWD HQWUH ORV PRGRV GH 79 �WHOHYLVRU�
\ $9 �YLGHRFDVHWH�

7RPDV 5&$ SDUD DXGLR�YLGHR

7RPD SDUD DXULFXODUHV

7õWXOR GHO PHQÔ

%DUUD GHO FXUVRU

6XE PHQÔ

&RPDQGRV

d� �b��
3URJUDPD VLJXLHQWH \ SURJUDPD DQWHULRU�
&XDQGR KD\ XQD IXQFLÊQ SUHVHQWH HQ
SDQWDOOD� SHUPLWH HO DMXVWH GH GLFKD IXQFLÊQ

,QIRUPDFLÊQ HQ SDQWDOOD

0DQGRV HQ HO SDQHO GHODQWHUR

(VWDGR� 0XHVWUD OD SRVLFLÊQ GHO
SURJUDPD�

7HPSRUL]DGRU GH GHVFRQH[LÊQ

5HWRUQR D OD SRVLFLÊQ DQWHULRU

7HFODV QXP ULFDV SDUD�
&DPELR GH SURJUDPD

5HVWDXUD ORV DMXVWHV
SUHYLDPHQWH UHDOL]DGRV FRQ
675 �HQ HO SDQHO GHODQWHUR
GHO WHOHYLVRU�

6HOHFWRU GH IXQFLÊQ
3XOVH SDUD PRVWUDU HO 0HQÔ
GH )XQFLRQHV HQ 3DQWDOOD
�S JLQD ���

0RGR 6WDQGE\ �HQ HVSHUD�
HQFHQGLGR�DSDJDGR

0RGR VLOHQFLR
FRQHFWDGR�GHVFRQHFWDGR

&RQPXWDGRU HQWUH ORV PRGRV GH
WHOHYLVRU \ YLGHRFDVHWH
�3 JLQD ���

6XELU�EDMDU FDQDO \ VHOHFWRU
GH RSFLRQHV GHO PHQÔ

$MXVWD OD IXQFLÊQ HQ HVH
PRPHQWR VHOHFFLRQDGD� 6L QR
KD\ QLQJXQD IXQFLÊQ
VHOHFFLRQDGD� SHUPLWH DMXVWDU HO
YROXPHQ

6HOHFFLÊQ GH SURJUDPD ��
�� PHGLDQWH ODV WHFODV
QXP ULFDV

7(&/$6 '(/ 0$1'2 $ ',67$1&,$
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� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

%ULJKWQHVV

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

��

)81&,21$0,(172 '( /26 0(1Õ6

$MXVWDU�$FFHVR

$GMXVW � $FFHVV

0RVWUDU
PHQX�PHQÔ
SUHYLR

6DOLU GHO PHQÔ ,QLFLDU $73
*XDUGDU VLQWRQL]DFLÊQ
PDQXDO
&DPELR GH SURJUDPD
0HQÔ GH JXDUGDU
VLQWRQL]DFLÊQ

0HQÔ SULQFLSDO
&RQWUDVWH

%ULOOR

&RORU

1LWLGH]
(O FRQWUDVWH� EULOOR� FRORU \ QLWLGH] SRGU Q PRGLILFDUVH SDUD VX
DGHFXDFLÊQDODVFRQGLFLRQHVGHYLVLÊQ\SUHIHUHQFLDVSHUVRQDOHV�

,GLRPD GHO 26'
(O PHQÔ GH LGLRPDV GHO 26' OH SHUPLWLU FDPELDU HO LGLRPD GH
WRGDV ODV SDQWDOODV GHO PHQÔ�

' $OHP Q
*% ,QJO V
) )UDQF V
, ,WDOLDQR
( (VSDÆRO
6 6XHFR
1/ +RODQG V

(
VSDÆRO



� 6HOHFW

�� � $FFHVV

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

� 6HOHFW

�� � $FFHVV

79�$9 � 6WRUH

) � 3UHYLRXV 0HQX

1 � ([LW

7XQLQJ 0HQX

$73

0DQXDO 7XQLQJ

)LQH 7XQLQJ

6ZDS

�

$73

79�$9 � 6WDUW $73

) � 3UHYLRXV 0HQX

1 � ([LW

�

)

0DQXDO 7XQLQJ

79�$9 � 3RVLWLRQ

�� � 6WDUW 6HDUFK

675 � 6WRUH

)� 1 � ([LW

&DPELDU SRVLFLÊQ
GHO SURJUDPD

*XDUGDU

%XVFDU

6HOHFFLRQDU IXQFLÊQ�VDOLU

8+)

��

)81&,21$0,(172 '( /26 0(1Õ6

0HQÔ GH VLQWRQL]DFLÊQ
(O PHQÔ GH VLQWRQL]DFLÊQ SURSRUFLRQD DFFHVR D ORV PHQÔV GH
VLQWRQL]DFLÊQ WDQWR PDQXDO FRPR DXWRP WLFD�

$73
(OPHQÔ $73 OH SHUPLWH VLQWRQL]DU DXWRP WLFDPHQWH ORV FDQDOHV�
OR TXH UHVXOWD SDUWLFXODUPHQWH ÔWLO VL VH GHVSOD]D D XQD ]RQD HQ OD
TXH RSHUD XQ UHSHWLGRU GLVWLQWR

6LQWRQL]DFLÊQ PDQXDO
/D VLQWRQL]DFLÊQ PDQXDO OH SHUPLWH VLQWRQL]DU PDQXDOPHQWH ODV
SRVLFLRQHV GH FDGD XQR GH ORV SURJUDPDV�

6LQWRQL]DFLÊQ ILQD
0HGLDQWH OD VLQWRQL]DFLÊQ ILQD VH SXHGHQ VLQWRQL]DU ORV FDQDOHV
FRQ XQD PD\RU SUHFLVLÊQ�

&DPELR
6LHORUGHQGHORVSURJUDPDVWUDVHODMXVWHDXWRP WLFRQR OHUHVXOWD
VDWLVIDFWRULR� SXHGH XVWHG FDPELDU GH SRVLFLÊQ ORV SURJUDPDV�

� 6HOHFW

�� � $GMXVW

79�$9 � 6ZDS

) � 3UHYLRXV 0HQX

1 � ([LW

6ZDS

3RVLWLRQ ��

ZLWK

3RVLWLRQ ��

6LQWRQL]DFLÊQ PDQXDO �SDQHO GHODQWHUR GHO
WHOHYLVRU�
/RVFDQDOHVWDPEL QVHSRGU QVLQWRQL]DUPDQXDOPHQWHPHGLDQWH
ORV FRQWUROHV VLWXDGRV HQ HO SDQHO GHODQWHUR GHO WHOHYLVRU�

3XOVHODWHFOD)�SDQHOGHODQWHUR�KDVWDTXHOOHJXHDl6LQWRQL]DFLÊQ
PDQXDOl�
3XOVH R � SDUD DFFHGHU D l6LQWRQL]DFLÊQ PDQXDOl

(
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&21(;,21(6 '( $8',2�9ô'(2 �)5217$/(6 2 75$6(5$6�

/D FRQH[LÊQ $9 �$XGLR�9õGHR� HV XQD HQWUDGD GHGLFDGD SDUD YLGHRFDVHWH� UHFHSWRUHV GH VDW OLWH \ RWURV HTXLSRV GH $XGLR�9õGHR�
(VWHWHOHYLVRUSXHGHFRQHFWDUVHDXWRP WLFDPHQWHDOIXQFLRQDPLHQWRGH$9VLHOHTXLSRFRQHFWDGRHQYõDXQDVHÆDOGHFRQH[LÊQDWUDY VGHO
(XURFRQHFWRU�(QHVWDVFRQGLFLRQHV ODSDQWDOODPRVWUDU HOPHQVDMH(&\VHSXHGHFDPELDU ODSRVLFLÊQGHOSURJUDPDGH79VLQFDPELDU OD
LPDJHQ GHO PLVPR�

9,'(2&$6(7(

25'(1$'25 �5*%�

5(&(3725 '( 6$7þ/,7(

& 0$5$ '( 9ô'(2

6DOLGD SDUD
FRQH[LÊQ GH
DXULFXODUHV

&DEOH GH
9õGHR
5&$

&DEOH GH
$XGLR
5&$

$XULFXODUHV FRQ FODYLMD
GH ��� PP�

(QWUDGD GH
YõGHR D OD
WRPD 9

(QWUDGD GH
DXGLR D OD
WRPD $

(QWUDGD�6DOLGD GH
(XURFRQHFWRU

&DEOH (XURFRQHFWRU

9,'(2&$6(7(

& 0$5$ '( 9ô'(2

(O HTXLSDPLHQWR DX[LOLDU \ ORV FDEOHV TXH ILJXUDQ DTXõ UHSUHVHQWDGRV QR VH VXPLQLVWUDQ FRQ HVWH WHOHYLVRU�
1R FRQHFWH XQ RUGHQDGRU FRQ VDOLGD 77/ ��9� D HVWH WHOHYLVRU�
(O DOWDYR] GHO WHOHYLVRU VH VLOHQFLD DXWRP WLFDPHQWH FXDQGR VH HQFKXIDQ ORV DXULFXODUHV�
1R FRQHFWH VLPXOW QHDPHQWH ODV HQWUDGDV $9 GHODQWHUD \ WUDVHUD� SXHV VH PH]FODU Q LP JHQHV \ VRQLGRV�

(
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62/8&,Ë1 '( 352%/(0$6

$QWHVGH OODPDUDXQVHUYLFLR W FQLFR�GHWHUPLQH ORVVõQWRPDV\ UHDOLFH ODV VHQFLOODVFRPSUREDFLRQHVTXH OHRIUHFHPRVDFRQWLQXDFLÊQ�6L
WLHQHTXH UHFXUULU DO VHUYLFLR W FQLFRSÊQJDVHHQFRQWDFWRFRQVXGLVWULEXLGRU 3DQDVRQLF ORFDO� \ FLWH HO QXPHURGHPRGHOR \HO QÔPHURGH
VHULH �DPERV VH HQFXHQWUDQ DO UHYHUVR GHO WHOHYLVRU��

6ô1720$6
&20358(%(

,0$*(1 621,'2
&20358(%(

,PDJHQ ERUURVD R PÔOWLSOH 5XLGR R VRQLGR QRUPDO (PSOD]DPLHQWR GLUHFFLÊQ R FRQH[LÊQ GH OD DQWHQD,PDJHQ ERUURVD R PÔOWLSOH 5XLGR R VRQLGR QRUPDO (PSOD]DPLHQWR� GLUHFFLÊQ R FRQH[LÊQ GH OD DQWHQD

,QWHUIHUHQFLDV 5XLGR $SDUDWRV HO FWULFRV� YHKõFXORV� OXFHV IOXRUHVFHQWHV

,PDJHQ QRUPDO 5XLGR R VLOHQFLR 1LYHO GH YROXPHQ R VRQLGR HQ PRGR VLOHQFLR

1R KD\ LPDJHQ 1R KD\ VRQLGR
1R HVW HQFKXIDGR D OD UHG� HVW DSDJDGR� ORV FRQWUROHV
GH LPDJHQ \ VRQLGR HVW Q DMXVWDGRV D VXV QLYHOHV PõQL�
PRV

1R KD\ FRORU 6RQLGR QRUPDO &RQWURO GHO FRORU DMXVWDGR D VX QLYHO PõQLPR

3HUWXUEDFLRQHV 6RQLGR QRUPDO R G ELO 9XHOYD D VLQWRQL]DU HO FDQDO

,1)250$&,Ë1 '(/ 7(50,1$/ (852&21(&725

����������������

�����������������

�� 6DOLGD GH DXGLR �GHUHFKD�
�� (QWUDGD GH DXGLR �GHUHFKD�
�� 6DOLGD GH DXGLR �L]TXLHUGD�
�� 0DVD GH DXGLR
�� 0DVD $]XO
�� (QWUDGD GH DXGLR �L]TXLHUGD�
�� (QWUDGD $]XO
�� (VWDGR GH &9%6
�� 0DVD 9HUGH
���
��� (QWUDGD 9HUGH

���
��� 0DVD 5RMR
��� 0DVD
��� (QWUDGD 5RMR
��� (VWDGR GH 5*%
��� 0DVD GH &9%6
��� 0DVD GH HVWDGR GH 5*%
��� 6DOLGD GH &%96 �YõGHR�
��� (QWUDGD GH &9%6 �YõGHR�
��� %OLQGDMH�0DVD

(
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(63(&,),&$&,21(6

1ÔPHUR GHO PRGHOR� 7& ��%�5&� � � � � � � � � � � �

7HQVLÊQ GH UHG� ��� ���9 ��+] &RUULHQWH DOWHUQD� � � � � � � � � � � � � � � �

&RQVXPR� ��:� � � � � � � � � � � � � � � � � � � � �

&RQVXPR HQ PRGR HVSHUD� ���:� � � � � �

7XER GH LPDJHQ� ��FP ���FP GH GLDJRQDO YLVLEOH�� � � � � � � � � � � � � � �

6DOLGD GH DXGLR �PXVLFDO� � �:� ��� LPSHGDQFLD� PRQRDXUDO� � � � � �

'LPHQVLRQHV� ��� �$OWR� [ ��� �$QFKR� [ ��� �/DUJR� PP� � � � � � � � � � � � � � � � � �

3HVR� ��� NJ� � � � � � � � � � � � � � � � � � � � � � � � �

6LVWHPD GH UHFHSFLÊQ� 3$/ % � *� � � � � � � � � �
9+) (� (�� 9+) +� +� �,7$/,$�
9+) $ + �,7$/,$� 8+) (�� (��
&$79 �6�� 6��� &$79 6� 6�� �0� 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+LSHU EDQGD�

3$/ ������ 5HSURGXFFLÊQ GH FLQWDV 176& GH YLGHRFDVHWHV 3$/

$QWHQD SDUWH SRVWHULRU� 8+) � 9+)� � � � � � �

$XULFXODUHV SDUWH GHODQWHUD� ��� PP�� ��W LPSHGDQFLD� PRQRDXUDO� � �

$9 SDUWH SRVWHULRU� 7HUPLQDO GH �� FRQWDFWRV $XGLR�9õGHR HQWUDGD�VDOLGD� HQWUDGD GH 5*%� � � � � � � � � � �

$9 SDUWH GHODQWHUD� (QWUDGD GH VRQLGR 5&$�(QWUDGD GH YõGHR 5&$� � � � � � � � � � �

'LVHÆR \ HVSHFLILFDFLRQHV VXMHWDV D FDPELRV VLQ SUHYLR DYLVR�
/RV SHVRV \ GLPHQVLRQHV TXH DTXõ ILJXUDQ VRQ DSUR[LPDGRV�

(
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0$7686+,7$ (/(&75,& �8�.�� /WG� FRQ GRPLFLOLR HQ� 3(17:<1 ,1'8675,$/ (67$7(�

&DUGLII�&)� �;%� 5HLQR 8QLGR� GHFODUD� EDMR VX SURSLD UHVSRQVDELOLGDG TXH �

(O PDUFDGR &( FRORFDGR HQ HVWH

(TXLSR� $SDUDWR 7HOHYLVRU &RORU

0DUFD � 3DQDVRQLF

0RGHOR � 7& ��%�5&

VLJQLILFD TXH FXPSOH ODV GLVSRVLFLRQHV HVWDEOHFLGDV HQ �

 (O 5HDO 'HFUHWR �������� �%�2�( � � ���� WUDQVSRVLFLÊQ GH OD

'LUHFWLYD �������&(( VREUH FRPSDWLELOLGDG HOHFWURPDJQ WLFD�

 (O 5HDO 'HFUHWR ������ �%�2�( �� � ���� WUDQVSRVLFLÊQ GH OD
'LUHFWLYD ������&(( VREUH PDWHULDO HO FWULFR GHVWLQDGR D VHU

HPSOHDGR GHQWUR GH GHWHUPLQDGRV OõPLWHV GH WHQVLÊQ �'LUHFWLYD GH EDMD 7HQVLÊQ��

)LUPD �

1DPH � &� 7RGD

&DUJR � 3UHVLGHQWH

�VW -XOL� ����

3$1$621,& 6$/(6 63$,1 6�$�� $9'$� -26(3 7$55$'(//$6 �� ��� ����� %$5&(/21$� (63$Ç$

��
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(VWLPDGR FOLHQWH GD 3DQDVRQLF�
%HP YLQGR IDPõOLD GH FOLHQWHV GD 3DQDVRQLF� (VSHUDPRV TXH GHVIUXWH GH PXLWRV DQRV GH SUD]HU FRP D VXD QRYD WHOHYLV R D FRUHV� $
PHOKRU PDQHLUD GH FRPSUHHQGHU DV IXQ�ÒHV GHVWD WHOHYLV R OHU FRP DWHQ� R HVWH PDQXDO� DQWHV GH D XWLOL]DU�

ô1',&(

- $YLVRV H 3UHFDX�ÒHV ��� � � � � � � � � � � � � � � � � � � � � � � �

- ,QIRUPD� R JHUDO ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

- $FHVVÊULRV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- &RORFD� R GDV SLOKDV QR WHOHFRPDQGR ��� � � � � � � � �

- ,QVWDOD� R H FRQILJXUD� R ��� � � � � � � � � � � � � � � � � � � �

- /RFDOL]D� R GRV FRQWURORV ��� � � � � � � � � � � � � � � � � � �

- 2SHUD� R GH PHQX ��� � � � � � � � � � � � � � � � � � � � � � � � �

- /LJD�ÒHV GH XGLR � YõGHR ��� � � � � � � � � � � � � � � � � � � �

- 'LDJQÊVWLFRV GH SUREOHPDV ��� � � � � � � � � � � � � � � � � �

- ,QIRUPD� R VREUH R WHUPLQDO 6&$57 ��� � � � � � � � � � �

- (VSHFLILFD�ÒHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3
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$9,626 ( 35(&$8�Ó(6

- (VWD 79 HVW FRQFHELGD SDUD IXQFLRQDU FRP FRUUHQWH
DOWHUQD GH ��� ��� 9� ��+]�

- 1 R H[SRQKD HVWD 79 FKXYD RX D KXPLGDGH H[FHVVLYD�

- $9,62� $/7$ 7(16 2�
1 R UHPRYD D WDPSD WUDVHLUD� GHQWUR Q R H[LVWHP SH�DV
UHSDU YHLV SHOR XWLOL]DGRU�

- (YLWH H[SRU R DSDUHOKR GH 79 OX] VRODU GLUHFWD RX
RXWUDV IRQWHV GH FDORU�

- 5HWLUH D ILFKD GD WRPDGD GD FRUUHQWH TXDQGR D 79 Q R
HVW D VHU XWLOL]DGD GXUDQWH XP SHUõRGR ORQJR GH WHPSR�
1 R SX[H SHOR FDER SDUD UHWLUDU D ILFKD GD WRPDGD� SX[H
VHPSUH SHOD ILFKD�

- &8,'$'26 &20 $ &$,;$ ( 2 þ&5$1
5HWLUH D ILFKD GD WRPDGD� $ FDL[D H R FUDQ SRGHP VHU
OLPSRV FRPXPSDQRPDFLR KXPHGHFLGR FRP JXD H XP
GHWHUJHQWH VXDYH� 1 R XWLOL]H VROX�ÒHV TXH FRQWHQKDP
EHQ]RO H SHWUÊOHR� 2V DSDUHOKRV GH 79 SRGHP SURGX]LU
HOHFWULFLGDGH HVW WLFD� WHP GH WHU FXLGDGR VHPSUH TXH
WRFDU QR FUDQ GD 79�

- 8PD YHQWLOD� R DGHTXDGD HVVHQFLDO SDUD HYLWDU TXH RV
FRPSRQHQWHV HO FWULFRV DYDULHP� 5HFRPHQGDPRV TXH
GHL[H XPHVSD�RGHSHORPHQRV� FPD WRGDD YROWD GHVWD
79� PHVPR TXDQGR HVW FRORFDGD GHQWUR GH XP DUP ULR
RX HQWUH SUDWHOHLUDV�

,1)250$� 2 *(5$/

)XQ� R GHVOLJDPHQWR DXWRP WLFR
6HQRILPGDHPLVV RGDHVWD� RGHWHOHYLV RRVHXDSDUHOKRQ RHVWLYHUGHVOLJDGR�HVWH�DR ILPGH��PLQXWRV�SDVVDU DXWRPDWLFDPHQWH
SDUD R PRGR VWDQGE\� (VWD IXQ� R Q R RSHUD TXDQGR QR PRGR $9�

0HPÊULD GD ÔOWLPD SRVL� R

&HUWDVIXQ�ÒHVWûPXPDPHPÊULDGDÔOWLPDSRVL� R� LVWR �RDMXVWHIHLWRDQWHVGHGHVOLJDURUHFHSWRUGH79VHU RDMXVWHXWLOL]DGRTXDQGRR
OLJD GH QRYR�
3RVL� R GH SURJUDPD &RU 9ROXPH
&RQWUDVWH %ULOKR 6WDQGE\
1LWLGH] 6WDWXV

3
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$&(66Ë5,26

3LOKDV SDUD R WUDQVPLVVRU GH
WHOHFRPDQGR

�� [ WDPDQKR 5� �80���

7UDQVPLVVRUGHWHOHFRPDQGR
(85������

0DQXDO GH LQVWUX�ÒHV

*DUDQWLD GD 79

9HULILTXH TXH SRVVXL RV DFHVVÊULRV H RV LWHQV LQGLFDGRV D VHJXLU�

$QWHQD LQWHULRU
7& ��%�5&

&2/2&$� 2 '$6 3,/+$6 12 7(/(&20$1'2

9ROWH D FRORFDU D WDPSD5HWLUH GHVOL]DQGR D WDPSD
GDV SLOKDV

,QVLUD DV SLOKDV SUHVWH DWHQ� R
SRODULGDGH FRUUHFWD

� � �

- &HUWLILTXH VH GH TXH DV SLOKDV V R FRORFDGDV QD SRVL� R FRUUHFWD�

- 1 R PLVWXUH SLOKDV YHOKDV FRP QRYDV� 5HWLUH LPHGLDWDPHQWH DV SLOKDV YHOKDV� JDVWDV�

- 1 R PLVWXUH SLOKDV GH WLSRV GLIHUHQWHV� LVWR � DOFDOLQDV H PDQJDQ VLR� 1 R XWLOL]H SLOKDV UHFDUUHJ YHLV �1L &DG��

3
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,167$/$� 2 ( &21),*85$� 2

9&5
1D S JLQD �� G R VH PDLV GHWDOKHV VREUH DV
OLJD�ÒHV XGLR�9õGHR�

/LJXH R FDER FRD[LDO GD DQWHQD GLUHFWD�
PHQWH WRPDGD GH HQWUDGD GH 5) �5) ,1�

GD 79�

6H IRU QHFHVV ULR� LQVLUD D DQWHQD WH�
OHVFÊSLFD QD WRPDGD GD FDL[D H OLJXH R
FDER WRPDGD GH HQWUDGD GH 5) �5) ,1�

GD 79�

28

/LJXH R FDER FRD[LDO GD DQWHQD WRPDGD GH HQWUDGD
GH 5) �5) ,1� GR YLGHRJUDYDGRU H XP FDER FRD[LDO GH
5) GD WRPDGD GH VDõGD GH 5) �5) 287� GR YLGHRJUD�
YDGRU WRPDGD GH HQWUDGD GH 5) �5) ,1� GD 79�

2 YLGHRJUDYDGRU WDPE P SRGH VHU OLJDGR DR DSDUHOKR
GH 79 XWLOL]DQGR XP FDER 6&$57 6&$57�

1 R V R IRUQHFLGRV HTXLSDPHQWR DX[LOLDU H FDERV�

87,/,=$1'2 80 9,'(2�
*5$9$'25

$SHQDV 79

�

/LJXH R YLGHRJUDYDGRU �
/LJXH D ILFKD GD 79 D XPD WRPDGD GH FRUUHQWH H
OLJXH D 79�

6H R VHX GLVWULEXLGRU OKH WLYHU SURJUDPDGR D
79� RV SURJUDPDV DSDUHFHU R LPHGLDWD�
PHQWH�

�

� 5HFRPHQGDPRV TXH OLJXH R VLQDO GH WHVWH GR YLGHRJUDYDGRU FRQVXOWH R PDQXDO GH LQVWUX�ÒHV GR 9&5�

3
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,167$/$� 2 ( &21),*85$� 2

2 SULPHLUR FDQDO GLVSRQõYHO YLVXDOL]DGR�
&RORTXH R VLQDO GH WHVWH GH 9&5 QD SRVL� R

2II
� �

$OWHUD� R GH
SURJUDPD

$MXVWH GH
SURJUDPD

�

�

6HOHFFLRQH D OõQJXD SUHWHQGLGD GD VHOHF� R
GH OõQJXD 26'�

� 3ULPD 79�$9 SDUD LQLFLDU $37 �FRQILJXUD� R
DXWRP WLFD��
$V HVWD�ÒHV GH 79 V R ORFDOL]DGDV H PHPR�
UL]DGDV SURQWDV SDUD VHUHP XWLOL]DGDV�

�

$73
26' /DQJXDJH

' *% ) , (

6 1/

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW

�

8+)

$V HVWD�ÒHV GH 79 V R PHPRUL]DGDV SHOD
RUGHP SRU TXH IRUDP HQFRQWUDGDV� VH D RUGHP
Q R IRU GD VXD SUHIHUûQFLD� SRGHP VHU
UHDUUDQMDGDV�&RQVXOWHRPHQX6LQWRQL]D� RHD
IXQ� R7URFDU YHMDDS JLQD��SDUDGHWDOKHV�

� þ LPSRUWDQWHTXHXWLOL]HDSHQDVDSRVL� RGHSURJUDPD 
�
 GD79SDUDR9&5�6HD LPDJHPGR9&5Q RDSDUHFHUQDSRVL� R 
�
 �D
SRVL� RGR9&5�� QHFHVV ULRDMXVWDURFDQDOGH5)GR9&5RXDMXVWDUDVLQWRQL]D� RGDSRVL� RGHSURJUDPD
�
GD79DW UHFHEHU
VDõGD GH 5) GR 9&5�

3
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/2&$/,=$� 2 '26 &21752/26

� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK� � � � �

,QWHUUXSWRU GH OLJDU�GHVOLJDU

675
0HPRUL]D RV DMXVWHV GH VLQWRQL]D� R H
RXWURV DMXVWHV GH IXQ�ÒHV

)
6HOHFFLRQD XPD IXQ� R GH�
9ROXPH� &RQWUDVWH� %ULOKR� &RU�
1LWLGH] H 6LQWRQL]D� R PDQXDO�

79�$9
$OWHUQD HQWUH RV PRGRV 79 H $9

7RPDGDV GH XGLR�YõGHR 5&$

7RPDGD GH DXVFXOWDGRUHV

7õWXOR GR PHQX

%DUUD GR FXUVRU

6XEPHQX

&RQWURORV

&20$1'26 '2 3$,1(/ ',$17(,52

9� � ���
3URJUDPD� R SURJUHVVLYD�UHJUHVVLYD
4XDQGR XPD IXQ� R M HVW
YLVXDOL]DGD� SHUPLWH R DMXVWH GD
IXQ� R�

*8,$ '( 23(5$� 2 12 (&5 �26'�

9ROWDU SRVL� R DQWHULRU

7HFODV QXP ULFDV SDUD�
0XGDQ�D GH SURJUDPD

5HVWDXUD RV QõYHLV DMXVWDGRV
DQWHULRUPHQWH FRP 675
�SDLQHO IURQWDO GD 79�

)XQ� R VHOHFFLRQDU
3ULPD SDUD YLVXDOL]DU RV
PHQXV QR FUDQ
�3 JLQD ��� 6WDQGE\ /LJDU�'HVOLJDU

6LOHQFLDPHQWR GR
VRP /LJDU�'HVOLJDU

$OWHUQD HQWUH RV PRGRV 79 H $9
�3 JLQD ���

6HOHF� R
SURJUHVVLYD�UHJUHVVLYD GH
FDQDO �SDUD FLPD�EDL[R� H
RS� R GH PHQX
$MXVWD D IXQ� R DFWXDOPHQWH
VHOHFFLRQDGD� $MXVWD R
YROXPH VH Q R IRU
VHOHFFLRQDGD XPD IXQ� R

6HOHF� R GH SURJUDPDV ��
D �� XWLOL]DQGR DV WHFODV
QXP ULFDV

(VWDGR� 9LVXDOL]D D SRVL� R GR
SURJUDPD�

7HPSRUL]DGRU GH GHVOLJDU

7(&/$6 '2 7(/(&20$1'2
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� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

%ULJKWQHVV

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

��

23(5$� 2 '( 0(18

6HOHFFLRQDU

$MXVWDU�$FHGHU

9LVXDOL]DU PHQX�
0HQX DQWHULRU

6DLU GR PHQX ,QLFLDU VLQWRQL]D� R DXWRP WLFD GH
SURJUDPD �$37�
0HPRUL]DU VLQWRQL]D� R PDQXDO
7URFDU SURJUDPDV
0HPRUL]DU QR PHQX 6LQWRQL]D� R

0HQX SULQFLSDO
&RQWUDVWH

%ULOKR

&RU

1LWLGH]
2 FRQWUDVWH� EULOKR� FRU H QLWLGH] SRGHP VHU DOWHUDGRV GH DFRUGR
FRPDV FRQGL�ÒHVGH FRQIRUWR YLVXDO H DV SUHIHUûQFLDVSHVVRDLV�

/õQJXD YLVXDOL]DGD QR FUDQ �26'�
2 PHQX GD OõQJXD YLVXDOL]DGD QR FUDQ SHUPLWH OKH PXGDU D
OõQJXD XWLOL]DGD HP WRGRV RV PHQXV QR FUDQ

' $OHP R
*% ,QJOûV
) )UDQFûV
, ,WDOLDQR
( (VSDQKRO
6 6XHFR
1/ +RODQGûV

3
RUWXJXHVH



� 6HOHFW

�� � $FFHVV

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

� 6HOHFW

�� � $FFHVV

79�$9 � 6WRUH

) � 3UHYLRXV 0HQX

1 � ([LW

7XQLQJ 0HQX

$73

0DQXDO 7XQLQJ

)LQH 7XQLQJ

6ZDS

�

$73

79�$9 � 6WDUW $73

) � 3UHYLRXV 0HQX

1 � ([LW

�

)

0DQXDO 7XQLQJ

79�$9 � 3RVLWLRQ

�� � 6WDUW 6HDUFK

675 � 6WRUH

)� 1 � ([LW

6HOHFFLRQDU
IXQ� R � 6DLU

0HPRUL]DU

%XVFD

0XGDU SRVL� R GH SURJUDPD

8+)

��

23(5$� 2 '( 0(18

0HQX VLQWRQL]D� R
2 PHQX 6LQWRQL]D� R SURSRUFLRQD DFHVVR DRV PHQXV GH
VLQWRQL]D� R PDQXDO H DXWRP WLFD�

$73
2PHQX $73 SHUPLWH OKH YROWDU D VLQWRQL]DU DXWRPDWLFDPHQWH D
79� HVSHFLDOPHQWH ÔWLO VHPXGDU SDUD XPD UHD TXH VHUYLGDSRU
XP WUDQVPLVVRU GLIHUHQWH�

6LQWRQL]D� R PDQXDO
2 PHQX 6LQWRQL]D� R 0DQXDO SHUPLWH VLQWRQL]DU PDQXDOPHQWH
SRVL�ÒHV GH SURJUDPDV LQGLYLGXDLV�

6LQWRQL]D� R ILQD
$V HVWD�ÒHV SRGHPVHU VLQWRQL]DGDV ULJRURVDPHQWH XWLOL]DQGRR
DMXVWH GH VLQWRQL]D� R ILQD�

7URFDU
6H D RUGHP GRV SURJUDPDV GHSRLV GR DMXVWH DXWRP WLFR Q R IRU
GR VHX DJUDGR� SRGH WURFDU SURJUDPDV HQWUH SRVL�ÒHV GH
SURJUDPDV�

� 6HOHFW

�� � $GMXVW

79�$9 � 6ZDS

) � 3UHYLRXV 0HQX

1 � ([LW

6ZDS

3RVLWLRQ ��

ZLWK

3RVLWLRQ ��

6LQWRQL]D� R PDQXDO �SDLQHO IURQWDO GD
WHOHYLV R�
$V HVWD�ÒHV WDPE P SRGHP VHU VLQWRQL]DGDV PDQXDOPHQWH
XWLOL]DQGR RV FRQWURORV VLWXDGRV QD IUHQWH GD 79�

3ULPD D WHFOD ) �SDLQHO IURQWDO� DW DSDUHFHU l6LQWRQL]D� R
PDQXDOl�
3ULPD RX � SDUD DFHGHU D l6LQWRQL]D� R PDQXDOl�
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/,*$�Ó(6 '( 8',2�9ô'(2 �)5(17( 28 75 6�

$9 � XGLR�9õGHR� XPD HQWUDGD GHGLFDGD SDUD YLGHRJUDYDGRUHV� UHFHSWRUHV GH VDW OLWH H RXWUR HTXLSDPHQWR GH XGLR � YõGHR �
(VWD 79 FDSD] GH FRPXWDU DXWRPDWLFDPHQWH SDUD D RSHUD� R GH $9� VH R HTXLSDPHQWR OLJDGR HQYLDU XP VLQDO GH FRPXWD� R SDUD D
WRPDGD 6&$57�
1HVWH FDVR� R FUDQ PRVWUD (& H SRVVõYHO PXGDU D SRVL� R GH SURJUDPD GD 79 VHP DOWHUDU D LPDJHP YLVXDOL]DGD�

9&5

&20387$'25 �5*%�

5(&(3725 '( 6$7þ/,7(

&$0&25'(5

6DõGD GD WRPDGD
GRVDXVFXOWDGRUHV

&DER GH
XGLR
5&$

&DER GH
YõGHR
5&$

$XVFXOWDGRUHV FRP
ILFKD MDFN GH ��� PP

(QWUDGD YõGHR
SDUD D WRPDGD

9

(QWUDGD XGLR
SDUD D WRPDGD

$
(QWUDGD�6DõGD GD WR�
PDGD 6&$57 GH $9

&DER 6&$57

9&5

&$0&25'(5

2 HTXLSDPHQWR DX[LOLDU H RV FDERV DSUHVHQWDGRV Q R V R IRUQHFLGRV FRP HVWH DSDUHOKR GH 79�
1 R OLJXH XP FRPSXWDGRU FRP VDõGD 77/ ��9� D HVWH DSDUHOKR GH 79�
2 DOWLIDODQWH GD 79 GHVOLJDGR DXWRPDWLFDPHQWH HQTXDQWR VH OLJDP RV DXVFXOWDGRUHV�
1 R OLJXH DR PHVPR WHPSR DV HQWUDGDV GH $9 GD IUHQWH H GH WU V� SRLV R VRP H DV LPDJHQV VHU R PLVWXUDGRV�

3
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',$*1Ë67,&2 '( 352%/(0$6

$QWHV GH VROLFLWDU DVVLVWûQFLD� GHWHUPLQH RV VLQWRPDV H ID�D XPDV YHULILFD�ÒHV VLPSOHV FRPR VH LQGLFD DEDL[R� 3DUD DVVLVWûQFLD W FQLFD
FRQWDFWH R VHX UHSUHVHQWDQWH 3DQDVRQLF ORFDO FLWDQGR R QÔPHUR GH PRGHOR H R QÔPHUR GH V ULH �DPERV VLWXDGRV QD WUDVHLUD GD 79��

6,1720$6
9HULILFD�ÒHV

,PDJHP 6RP
9HULILFD�ÒHV

,PDJHP FRP lQHYHlRX ,PDJHQV 6RP UXLGRVRRX 6RP QRUPDO 3RVL� R GLUHF� R RX OLJD� R GD DQWHQD,PDJHP FRP QHYH RX ,PDJHQV
PÔOWLSODV 6RP UXLGRVRRX 6RP QRUPDO 3RVL� R� GLUHF� R RX OLJD� R GD DQWHQD

,QWHUIHUûQFLD 6RP UXLGRVR $SDUHOKRV HO FWULFRV� YHõFXORV� OX]HV IOXRUHVFHQWHV

,PDJHP QRUPDO 6RP UXLGRVR RX VHP VRP 1õYHO GH YROXPH RX VRP VLOHQFLDGR

6HP LPDJHP 6HP VRP 1 R HVW OLJDGR FRUUHQWH� (VW GHVOLJDGR� 2V FRQWURORV
GH VRP�LPDJHP HVW R DMXVWDGRV SDUD R YDORU PõQLPR�

6HP FRU 6RP QRUPDO
2V QõYHLV GH FRQWUROR GH FRU HVW R DMXVWDGRV SDUD R
PõQLV QõYHLV GH FRQWUROR GH FRU HVW R DMXVWDGRV SDUD R
PõQLPR�

'LVWRUFLGD 6RP QRUPDO RX IUDFR 9ROWH D VLQWRQL]DU RV FDQDLV

,1)250$� 2 62%5( 2 7(50,1$/ 6&$57

����������������

�����������������

�� 6DõGD GH XGLR �'�
�� (QWUDGD GH XGLR �'�
�� 6DõGD GH XGLR �(�
�� 7HUUD GH XGLR
�� 7HUUD GH D]XO
�� (QWUDGD GH XGLR �(�
�� (QWUDGD GH D]XO
�� (VWDGR &9%6
�� 7HUUD GH YHUGH
���
��� (QWUDGD GH YHUGH

���
��� 7HUUD GH YHUPHOKR
��� 0DVVD
��� (QWUDGD GH YHUPHOKR
��� (VWDGR GH 5*%
��� 7HUUD GH &9%6
��� 7HUUD GH HVWDGR GH 5*%
��� 6DõGD GH &9%6 �YõGHR�
��� (QWUDGD GH &9%6 �YõGHR�
��� 7HUUD GD WRPDGD
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(63(&,),&$�Ó(6

1ÔPHUR GR PRGHOR� 7& ��%�5&� � � � � � � � � � � �

)RQWH GH DOLPHQWD� R� ��� ���9 ��+] $�&�� � � � � � � � � �

&RQVXPR GH SRWûQFLD� ��:� � � � � � � � � �

&RQVXPR GH SRWûQFLD
HP VWDQGE\� ���:� � � � � � � � � � � � � � � � � � �

&LQHVFÊSLR� ��FP ���FP GLDJRQDO YLVõYHO�� � � � � � � � � � � � � � � � � � �

6DõGD GH XGLR �PÔVLFD�� �:� ��� LPSHG QFLD� 0RQR� � � � � � � �

'LPHQVÒHV� ��� �+� [ ��� �:� [ ��� �'� PP� � � � � � � � � � � � � � � � � � � �

3HVR� ��� NJ� � � � � � � � � � � � � � � � � � � � � � � � �

6LVWHPDV GH UHFHS� R� 3$/ % � *� � � � � � � � � �
9+) (� (�� 9+) +� +� �,7$/<�
9+) $ + �,7$/<� 8+) (�� (��
&$79 �6�� 6��� &$79 6� 6�� �0� 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+LSHUEDQGD�

3$/ ������ 5HSURGX� R GH ILWD 176& HP YLGHRJUDYDGRUHV �9&5� 3$/

$QWHQD WUDVHLUD� 8+) � 9+)� � � � � � � � � � � � �

$XVFXOWDGRUHV )UHQWH� ���PP� ��� LPSHG QFLD� 0RQR� � � � � � � �

$9 7UDVHLUD� 7HUPLQDO GH �� SLQRV HQWUDGD�VDõGD GH XGLR�YõGHR� HQWUDGD GH 5*%� � � � � � � � � � � � � � � � �

$9 )UHQWH� HQWUDGD GH XGLR 5&$� HQWUDGD GH YõGHR 5&$� � � � � � � � � � � � � � � � � � �

2 GHVLJQ H DV HVSHFLILFD�ÒHV HVW R VXMHLWRV D DOWHUD�ÒHV VHP DYLVR SU YLR�
2 SHVR H DV GLPHQVÒHV LQGLFDGRV V R DSUR[LPDGRV�

3
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�ÇÁÐÈÔ» ÐÅÌ ÔÈ ÔÈ× 3DQDVRQLF�
�ÁÌÖÓÏÒ½ÓÁÔÅ ÓÔÈÎ ÏÉËÏÇ»ÎÅÉÁ ÐÅÌÁÔÑÎ ÔÈ× 3DQDVRQLF� (ÌÐ½ÚÏÙÍÅ ÏÔÉ ÕÁ ÁÐÏÌÁÍÂ ÎÅÔÅ ÇÉÁ ÐÏÌÌ  ØÒ¾ÎÉÁ ÔÈÎ ËÁÉÎÏÀÒÇÉÁ ÓÁ×
»ÇØÒÖÍÈ ÔÈÌÅ¾ÒÁÓÈ� £ ËÁÌÀÔÅÒÏ× ÔÒ¾ÐÏ× ÇÉÁ ÎÁ ËÁÔÁÌ ÂÅÔÅ ÔÁ ØÁÒÁËÔÈÒÉÓÔÉË  ÔÈ× ÔÈÌÅ¾ÒÁÓÈ×� Å½ÎÁÉ ÎÁ ÄÉÁÂ ÓÅÔÅ ÁÙÔ»× ÔÉ×
ÏÄÈÇ½Å× ØÒ¼ÓÈ× ÅÊ ÏÌÏËÌ¼ÒÏÙ�

��¤��;£��¡�

- �ÒÏÅÉÄÏÐÏÉ¼ÓÅÉ× ËÁÉ �ÒÏÆÙÌ ÊÅÉ×� ��� � � � � � � � � � � � �

- �ÅÎÉË»× ÐÌÈÒÏÆÏÒ½Å× ��� � � � � � � � � � � � � � � � � � � � � � � � � �

- �ÊÁÒÔ¼ÍÁÔÁ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- ¦ÏÐÏÕ»ÔÈÓÈ ÔÖÎ �ÐÁÔÁÒÉÑÎ ÔÏÙ ÔÈÌÅØÅÉÒÉÓÔÈÒ½ÏÙ ��� �

- �ÇËÁÔ ÓÔÁÓÈ ËÁÉ ¤ÀÕÍÉÓÈ ��� � � � � � � � � � � � � � � � � � � � � �

- �»ÓÅÉ× ÔÖÎ ¤ÙÕÍÉÓÔÉËÑÎ ��� � � � � � � � � � � � � � � � � � � � � � �

- �ÅÉÔÏÙÒÇ½Á �ÅÎÏÀ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- �ÙÎÄ»ÓÅÉ× �ØÏÙ � �ÉË¾ÎÁ× ��� � � � � � � � � � � � � � � � � � � � � �

- �½ÎÁËÁ× ÁÎÔÉÍÅÔÑÐÉÓÈ× ÐÉÕÁÎÑÎ ÐÒÏÂÌÈÍ ÔÖÎ ��� � �

- �ÌÈÒÏÆÏÒ½Å× ÁËÒÏÄ»ËÔÈ 6&$57 ��� � � � � � � � � � � � � � � �

- �ÒÏÄÉÁÇÒÁÆ»× ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

�
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�¤£���£�2������ ��� �¤£�«������

- � ÔÈÌÅ¾ÒÁÓÈ ÁÙÔ¼ Å½ÎÁÉ ÓØÅÄÉÁÓÍ»ÎÈ ÇÉÁ ÎÁ
ÌÅÉÔÏÙÒÇÅ½ ÍÅ ÅÎÁÌÌÁÓ¾ÍÅÎÏ ÒÅÀÍÁ $& �������9�
��+]�

- �ÒÏÎÔ½ÓÔÅ ÑÓÔÅ ÎÁ ÍÈÎ ÅËÔÅÕÅ½ È ÔÈÌÅ¾ÒÁÓÈ ÓÅ
ÂÒÏØ¼ ¼ ÓÅ ÙÐÅÒÂÏÌÉË¼ ÙÇÒÁÓ½Á�

- �¤£���£�£���� � «���� ¦��� �
0ÈÎ ÁÆÁÉÒÅ½ÔÅ ÔÏ Ð½ÓÖ ÐÒÏÓÔÁÔÅÙÔÉË¾ Ë ÌÙÍÁ� �ÅÎ
ÙÐ ÒØÏÙÎ ÓÔÏ ÅÓÖÔÅÒÉË¾ ÅÊÁÒÔ¼ÍÁÔÁ ÐÏÙ ÍÐÏÒÏÀÎ
ÎÁ ÅÐÉÓËÅÙÁÓÕÏÀÎ ÁÐÏ ÔÏÎ ØÒ¼ÓÔÈ�

- ¡Á ÁÐÏÆÅÀÇÅÔÅ ÎÁ ÅËÔ½ÕÅÔÅ ÔÈÎ ÓÙÓËÅÙ¼ ÔÈ×
ÔÈÌÅ¾ÒÁÓÈ× ÓÅ ÁÐÅÙÕÅ½Á× ÈÌÉÁË¾ ÆÖ× ¼  ÌÌÅ× ÐÈÇ»×
ÕÅÒÍ¾ÔÈÔÁ×�

- �ÆÁÉÒ»ÓÔÅ ÔÏ Æ½× ÔÏÙ ËÁÌÖÄ½ÏÙ ÒÅÀÍÁÔÏ× ÁÐÏ ÔÈÎ
ÐÒ½ÚÁ ÔÏÙ ÔÏ½ØÏÙ ¾ÔÁÎ È ÓÙÓËÅÙ¼ ÔÈ× ÔÈÌÅ¾ÒÁÓÈ×
ÄÅÎ ÕÁ ØÒÈÓÉÍÏÐÏÉÈÕÅ½ ÇÉÁ ÍÅÇ ÌÈ ÐÅÒ½ÏÄÏ� �ÈÎ
ÔÒÁÂ ÔÅ ÔÏ ËÁÌÑÄÉÏ ÔÏÙ ÒÅÀÍÁÔÏ× ÇÉÁ ÎÁ ÂÇ ÌÅÔÅ ÔÏ
Æ½× ÁÐÏ ÔÈÎ ÐÒ½ÚÁ� � ÎÔÁ ÕÁ ÐÒ»ÐÅÉ ÎÁ ÔÒÁÂ ÔÅ
ÐÉ ÎÏÎÔÁ× Í¾ÎÏÎ ÔÏ Æ½×�

- �¤£¡¦��� ¦�� �����¡�� ��� ¦£« �¤«�¦���£«
¦�� £�£¡��
�ÆÁÉÒ»ÓÔÅ ÔÏ Æ½× ÁÐÏ ÔÈÎ ÐÒ½ÚÁ ÒÅÀÍÁÔÏ×� � ËÁÍÐ½ÎÁ
ËÁÉ ÔÏ ËÒÀÓÔÁÌÌÏ ÔÈ× ÏÕ¾ÎÈ× ÍÐÏÒÏÀÎ ÎÁ ËÁÕÁÒÉÓÕÏÀÎ
ÍÅ ÅÎÁ ÍÁÌÁË¾ ÎÏÔÉÓÍ»ÎÏ ÐÁÎ½ ÍÅ Ì½ÇÏ ÁÐÁÌ¾
ÁÐÏÒÙÐÁÎÔÉË¾� �ÈÎ ØÒÈÓÉÍÏÐÏÉÅ½ÔÅ ÄÉÁÌÀÍÁÔÁ ÐÏÙ
ÐÅÒÉ»ØÏÙÎ ÂÅÎÚ¾ÌÈ ¼ ÐÅÔÒ»ÌÁÉÏ� £É ÓÙÓËÅÙ»×
ÔÈÌÅ¾ÒÁÓÈ× ÐÁÒÁÇÏÙÎ ÓÔÁÔÉË¾ ÈÌÅËÔÒÉÓÍ¾ � »ÔÓÉ ÕÁ
ÐÒ»ÐÅÉ ÎÁ ÐÒÏÓ»ØÅÔÅ ¾ÔÁÎ ÁÇÇ½ÚÅÔÅ ÔÈÎ ÏÕ¾ÎÈ�

- £ ÅÐÁÒË¼× ÅÊÁÅÒÉÓÍ¾× Å½ÎÁÉ ÁÐÁÒÁ½ÔÈÔÏ× ÇÉÁ ÎÁ
ÐÒÏÌ ÂÅÔÅ ÔÈÎ ÐÉÕÁÎ¾ÔÈÔÁ ÂÌ ÂÈ× ÔÖÎ ÈÌÅËÔÒÉËÑÎ
ÅÊÁÒÔÈÍ ÔÖÎ� �Á× ÓÙÎÉÓÔÏÀÍÅ ÎÁ ÁÆ¼ÎÅÔÅ ËÅÎ¾ ØÑÒÏ
ÔÏÙÌ ØÉÓÔÏÎ � ÅËÁÔÏÓÔÑÎ ÇÀÒÖ ÁÐÏ ÔÈÎ ÔÈÌÅ¾ÒÁÓÈ
ÁË¾ÍÈ ËÁÉ ÅÁÎ ÔÈÎ ÔÏÐÏÕÅÔ¼ÓÅÔÅ ÓÅ ËÌÅÉÓÔ¼ ÙÐÏÄÏØ¼
ÅÐ½ÐÌÏÙ ¼ ÁÎ ÍÅÓÁ ÓÅ Ò ÆÉÁ�

��¡���� ���¤£�£¤���

�ÙÔ¾ÍÁÔÈ ÄÉÁËÏÐ¼ ÌÅÉÔÏÙÒÇ½Á×
�ÁÎ ÄÅÎ ÓÂ¼ÓÅÔÅ ÔÈÎ ÔÈÌÅ¾ÒÁÓÈ ¾ÔÁÎ Ï ÔÈÌÅÏÐÔÉË¾× ÓÔÁÕÍ¾× ÓÔÁÍÁÔ¼ÓÅÉ ÔÈÎ ÍÅÔ ÄÏÓÈ ÔÏÙ Ó¼ÍÁÔÏ×� È ÔÈÌÅ¾ÒÁÓÈ ÕÁ ÄÉÁË¾ÃÅÉ
ÁÙÔ¾ÍÁÔÁ ÔÈÎ ÌÅÉÔÏÙÒÇ½Á ÔÈ× ËÁÉ ÕÁ ÔÅÕÅ½ ÓÅ ËÁÔ ÓÔÁÓÈÁÎÁÍÏÎ¼× ÍÅÔ ÁÐÏ �� ÌÅÐÔ � �ÙÔ¼ È ÌÅÉÔÏÙÒÇ½Á ÄÅÎ ÅÎÅÒÇÏÐÏÉÅ½ÔÁÉ ¾ÔÁÎ È
ÔÈÌÅ¾ÒÁÓÈ Ä»ØÅÔÁÉ Ó¼ÍÁ $9�

�Î¼ÍÈ ÔÅÌÅÙÔÁ½Á× Õ»ÓÈ×

�ÅÒÉË»× ÌÅÉÔÏÙÒÇ½Å× ÄÉÁÕ»ÔÏÙÎ ÍÎ¼ÍÈ ÔÅÌÅÙÔÁ½Á× Õ»ÓÈ× ÇÉÁ ÐÁÒ ÄÅÉÇÍÁ� È ÒÀÕÍÉÓÈ ÐÏÙ ÐÒÏÙÐ¼ÒØÅ ÔÈÎ ÓÔÉÇÍ¼ ÐÏÙ ÓÂ¼ÓÁÔÅ ÔÈÎ
ÔÈÌÅ¾ÒÁÓÈ ÕÁ ÐÁÒÁÍÅ½ÎÅÉ ½ÄÉÁ ¾ÔÁÎ ÔÈÎ ÁÎ ÃÅÔÅ Ð ÌÉ�
�»ÓÈ ÐÒÏÇÒ ÍÍÁÔÏ× ;ÒÑÍÁ �ÎÔÁÓÈ
�ÎÔ½ÕÅÓÈ �ÖÔÅÉÎ¾ÔÈÔÁ �ÎÁÍÏÎ¼
£ÊÀÔÈÔÁ �ÁÔ ÓÔÁÓÈ
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���¤¦���¦�

�ÐÁÔÁÒ½Å× ÇÉÁ ÔÏ
ÔÈÌÅØÅÉÒÉÓÔ¼ÒÉÏ

�� [ 5� �80�� Í»ÇÅÕÏ×�

¦ÈÌÅØÅÉÒÉÓÔ¼ÒÉÏ
(85������

�ÇØÅÉÒ½ÄÉÏ ÏÄÈÇÉÑÎ
ØÒ¼ÓÈ×

�ÇÇÀÈÓÈ ÔÈÌÅ¾ÒÁÓÈ×

�Ì»ÇÊÔÅ ÏÔÉ ÐÁÒÁÌ ÂÁÔÅ ÔÁ ÐÁÒÁË ÔÖ ÅÊÁÒÔ¼ÍÁÔÁ

�ÓÖÔÅÒÉË¼
ËÅÒÁ½Á

7& ��%�5&

¦£���¦��� ���¦�¤��¡ ¦£« ¦���;��¤��¦�¤�£«

�ÐÁÎÁÔÏÐÏÕÅÔ¼ÓÅÔÅ ÔÏ Ë ÌÙÍÁ
ÔÈ× ÍÐÁÔÁÒÉÏÕ¼ËÈ×

�ÆÁÉÒ»ÓÔÅ ÔÏ Ë ÌÙÍÁ ÔÈ×
ÍÐÁÔÁÒÉÏÕ¼ËÈ×

�ÉÓ ÇÅÔÅ ÔÉ× ÍÐÁÔÁÒ½Å× ÍÅ ÔÈÎ
ÓÖÓÔ¼ ÐÏÌÉË¾ÔÈÔÁ

� � �

- %ÅÂÁÉÖÕÅ½ÔÅ ÏÔÉ ÔÏÐÏÕÅÔ¼ÓÁÔÅ ÓÖÓÔ  ÔÉ× ÍÐÁÔÁÒ½Å×�

- �ÈÎ ØÒÈÓÉÍÏÐÏÉÅ½ÔÅ ÐÁÌÉ»× ËÁÉ ËÁÉÎÏÀÒÇÉÅ× ÍÐÁÔÁÒ½Å× ÔÁÙÔ¾ØÒÏÎÁ� �ÆÁÉÒÅ½ÔÅ ÔÉ× ÅÊÁÓÕÅÎÉÓÍ»ÎÅ× ÍÐÁÔÁÒ½Å×�

- �ÈÎ ØÒÈÓÉÍÏÐÏÉÅ½ÔÅ ÔÁÙÔ¾ØÒÏÎÁ ÄÉÁÆÏÒÅÔÉËÏÀ× ÔÀÐÏÙ× ÍÐÁÔÁÒÉÑÎ ¾ÐÖ× ÇÉÁ ÐÁÒ ÄÅÉÇÍÁ ÍÉÁ ÁÌËÁÌÉË¼ ÍÐÁÔÁÒ½Á ËÁÉ ÍÉ 
ÍÐÁÔÁÒ½Á ÍÁÇÇÁÎ½ÏÙ� �ÈÎ ØÒÈÓÉÍÏÐÏÉÅ½ÔÅ ÅÐÁÎÁÆÏÒÔÉÚ¾ÍÅÎÅ× ÍÐÁÔÁÒ½Å× ¡ÉËÅÌ½ÏÙ � �ÁÄÍ½ÏÙ�

�
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9&5
�ÅÒÁÉÔ»ÒÖ ÌÅÐÔÏÍ»ÒÅÉÅ× ÓØÅÔÉË  ÍÅ ÔÉ× ÓÙÎÄ»ÓÅÉ×
�ØÏÙ��ÉË¾ÎÁ× ÍÐÏÒÅ½ÔÅ ÎÁ ÂÒÅ½ÔÅ ÓÔÈÎ ÓÅÌ½ÄÁ ���

�ÙÎÄ»ÓÔÅ ÔÏ ÏÍÏÁÊÏÎÉË¾ ËÁÌÑÄÉÏ ËÅÒÁ½Á×
ËÁÔÅÙÕÅ½ÁÎ ÓÔÈÎ ÙÐÏÄÏØ¼ 79 5) ,1�
�ÁÎ Å½ÎÁÉ ÁÎÁÇËÁ½Ï ÅÉÓ ÇÅÔÅ ÔÈÎ

ÔÈÌÅÓËÏÐÉË¼ ËÅÒÁ½Á ÓÔÈÎ ÙÐÏÄÏØ¼ ÔÈ×
ËÁÍÐ½ÎÁ× ÓÔÏ Ð½ÓÖ Í»ÒÏ× ÔÈ×

ÔÈÌÅ¾ÒÁÓÈ× ËÁÉ ÓÙÎÄ»ÓÔÅ ÔÏ ËÁÌÑÄÉÏ
ÓÔÈÎ ÙÐÏÄÏØ¼ 79 5) ,1�


+

�ÙÎÄ»ÓÔÅ ÔÏ ÏÍÏÁÊÏÎÉË¾ ËÁÌÑÄÉÏ ÔÈ× ËÅÒÁ½Á× ÓÔÈÎ
ÙÐÏÄÏØ¼ ÅÉÓ¾ÄÏÙ 5) ÔÏÙ Â½ÎÔÅÏ ËÁÉ ÔÏ ÏÍÏÁÊÏÎÉË¾
ËÁÌÑÄÉÏ ÁÐÏ ÔÈÎ ÙÐÏÄÏØ¼ ÅÊ¾ÄÏÙ 9&5 5) ÓÔÈÎ
ÙÐÏÄÏØ¼ 79 5) ,1� ¦Ï Â½ÎÔÅÏ ÅÐ½ÓÈ× ÍÐÏÒÅ½ ÎÁ
ÓÙÎÄÅÕÅ½ ÓÔÈÎ ÔÈÌÅ¾ÒÁÓÈ ØÒÈÓÉÍÏÐÏÉÑÎÔÁ× ÅÎÁ
ËÁÌÑÄÉÏ 6FDUW ÓÔÈÎ ÙÐÏÄÏØ¼ 6FDUW�

� ÅÊÖÔÅÒÉË¼ ÓÙÓËÅÙ¼ ËÁÕÑ× ÅÐ½ÓÈ× ËÁÉ ÔÁ
ËÁÌÑÄÉÁ ÄÅÎ ÐÁÒ»ØÏÎÔÁÉ�

;¤����£�£��¡¦�� �¡�
%�¡¦�£

�¾ÎÏÎ ÔÈÌÅ¾ÒÁÓÈ

�

�Î ÃÅÔÅ ÔÏ Â½ÎÔÅÏ ���
�ÙÎÄ»ÓÅÔÅ ÔÈÎ ÔÈÌÅ¾ÒÁÓÈ ÓÔÈÎ ÐÒ½ÚÁ ÒÅÀÍÁÔÏ×
ËÁÉ ÁÎ ÃÔÅ ÔÈÎ�
¦Á ÐÒÏÇÒ ÍÍÁÔÁ ÕÁ ÅÍÆÁÎÉÓÕÏÀÎ ÁÍ»ÓÖ× ÅÁÎ
Ï ÐÒÏÍÈÕÅÙÔ¼× ÓÁ× »ØÅÉ ÐÒÏÇÒÁÍÍÁÔ½ÓÅÉ ÔÈÎ
ÔÈÌÅ¾ÒÁÓÈ ÓÁ×�

�

� �Á× ÐÒÏÔÅ½ÎÏÙÍÅ ÎÁ ÅÎÅÒÇÏÐÏÉÅ½ÓÅÔÅ ÔÏ Ó¼ÍÁ ÅÌÅÇØÏÙ ÔÏÙ %½ÎÔÅÏ� �ÙÍÂÏÙÌÅÙÕÅ½ÔÅ ÔÉ× ÏÄÈÇ½Å× ØÒ¼ÓÈ× ÔÏÙ Â½ÎÔÅÏ�

�
²²
®´

¯Ò
�



��

����¦��¦��� ��� ¤«�����

¦Ï ÐÒÑÔÏ ÄÉÁÕ»ÓÉÍÏ ËÁÎ ÌÉ ÕÁ
ÅÍÆÁÎÉÓÕÅ½� ¤ÙÕÍ½ÓÅÔÅ ÔÏ Ó¼ÍÁ ÅÌ»ÇØÏÙ
ÔÏÙ Â½ÎÔÅÏ ÓÅ n£))n� �

�ÌÌÁÇ¼
ÐÒÏÇÒ ÍÍÁÔÏ×�

¤ÀÕÍÉÓÈ
»ÎÔÁÓÈ×

�

�

�ÐÉÌ»ÊÅÔÅ ÔÈÎ ÅÐÉÕÙÍÈÔ¼ ÇÌÑÓÓÁ ÁÐÏ ÔÈÎ
ÅÐÉÌÏÇ¼ ÇÌÑÓÓÁ× 26'�

� �ÁÔ¼ÓÔÅ ÔÏ ÐÌ¼ËÔÒÏ 79�$9 ÇÉÁ ÎÁ
ÊÅËÉÎ¼ÓÅÔÅ ÔÈÎ ÒÀÕÍÉÓÈ �¦¤� £É
ÔÈÌÅÏÐÔÉËÏ½ ÓÔÁÕÍÏ½ ÕÁ ÅÎÔÏÐÉÓÕÏÀÎ � ÕÁ
ÔÁÊÉÎÏÍÈÕÏÀÎ ÍÅ ÔÈÎ ÓÅÉÒ  ËÁÉ ÕÁ
ÁÐÏÍÎÈÍÏÎÅÙÕÏÀÎ »ÔÓÉ ÑÓÔÅ ÎÁ
ÍÐÏÒ»ÓÅÔÅ ÎÁ ÔÏÙ× ÐÁÒÁËÏÌÏÙÕ¼ÓÅÔÅ �

�

$73
26' /DQJXDJH

' *% ) , (

6 1/

�� � $GMXVW

79�$9 � 6WDUW $73

1 � ([LW

�

8+)

£É ÔÈÌÅÏÐÔÉËÏ½ ÓÔÁÕÍÏ½ ÁÐÏÍÎÈÍÏÎÅÀÏÎÔÁÉ
ÍÅ ÔÈÎ ÓÅÉÒ  ÂÒ½ÓËÏÎÔÁÉ� �Î ÄÅÎ
ÐÒÏÔÉÍ ÔÅ ÔÈÎ ÓÅÉÒ  ÁÙÔ¼ ÍÐÏÒÅ½ÔÅ ÎÁ
ÔÈÎ ÁÌÌ ÊÅÔÅ� �ÉÁ ÌÅÐÔÏÍ»ÒÅÉÅ×
ÓÙÍÂÏÙÌÅÙÕÅ½ÔÅ ÔÏ ÍÅÎÏÀ ÓÙÎÔÏÎÉÓÍÏÀ
ÏÔÈ ÓÅÌ½ÄÁ ���

�� �½ÎÁÉ ÓÈÍÁÎÔÉË¾ ÎÁ ØÒÈÓÉÍÏÐÏÉÅ½ÓÅÔÅ Í¾ÎÏÎ ÔÈÎ ÔÈÌÅÏÐÔÉË¼ Õ»ÓÈ ÐÒÏÇÒ ÍÍÁÔÏ× n�n ÇÉÁ ÎÁ ÐÁÒÁËÏÌÏÙÕ¼ÓÅÔÅ ÔÈÎ ÅÉË¾ÎÁ� �
ÁÐÏ ÔÏ Â½ÎÔÅÏ� �ÁÎ È ÅÉË¾ÎÁ ÁÐÏ ÔÏ Â½ÎÔÅÏ ÄÅÎ ÅÍÆÁÎ½ÚÅÔÁÉ ÓÔÈÎ Õ»ÓÈ ÐÒÏÇÒ ÍÍÁÔÏ× n�n �Õ»ÓÈ ÔÏÙ Â½ÎÔÅÏ� Å½ÎÁÉ ÁÎÁÇËÁ½Ï ÎÁ
ÒÙÕÍ½ÓÅÔÅ ÔÏ ËÁÎ ÌÉ 5) ÔÏÙ Â½ÎÔÅÏ ¼ ÎÁ ÒÙÕÍ½ÓÅÔÅ ÔÏÎ ÓÙÎÔÏÎÉÓÍ¾ ÔÈ× Õ»ÓÈ× ÐÒ¾ÇÒÁÍÍÁÔÏ× n�n ÔÈ× ÔÈÌÅ¾ÒÁÓÈ× Í»ØÒÉ ÎÁ
Ç½ÎÅÉ Ì¼ÃÈ ÔÈ× ÅÊ¾ÄÏÙ 5) ÔÏÙ Â½ÎÔÅÏ�

�
²²®´¯Ò�



��

������ ¦�¡ ¤«����¦���¡

� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK� � � � �

�ÉÁË¾ÐÔÈ×
ÅÎÅÒÇÏÐÏ½ÈÓÈ× � ÁÐÅÎÅÒÇÏÐÏ½ÈÓÈ×

675
�ÐÏÍÎÈÍÏÎÅÀÅÉ ÔÏÎ ÓÙÎÔÏÎÉÓÍ¾ ËÁÉ
 ÌÌÅ× ÒÙÕÍ½ÓÅÉ× ÌÅÉÔÏÙÒÇÉÑÎ�

)
�ÐÉÌ»ÇÅÉ ÍÉÁ ÌÅÉÔÏÙÒÇ½Á ÁÐ¾ �
�ÎÔÁÓÈ� �ÎÔ½ÕÅÓÈ� �ÖÔÅÉÎ¾ÔÈÔÁ�
;ÒÑÍÁ� £ÊÀÔÈÔÁ� ËÁÉ ØÅÉÒÏË½ÎÈÔÏ
ÓÙÎÔÏÎÉÓÍ¾

79 � $9 �ÐÉÌÏÇ¼ ÍÅÔÁÊÀ ÔÖÎ
ÌÅÉÔÏÙÒÇÉÑÎ 79 ËÁÉ $9�

«ÐÏÄÏØ»× �ØÏÙ � �ÉË¾ÎÁ× 5&$

«ÐÏÄÏØ¼ ÁËÏÙÓÔÉËÑÎ

¦½ÔÌÏ× �ÅÎÏÀ

¤ÁÂÄÏ»ÎÄÅÉÊÈ ÄÒÏÍ»Á

�ÅÙÔÅÒÅÀÏÎ �ÅÎÏÀ

�ÎÔÏÌ»×

9� � ���
�Ò¾ÇÒÁÍÍÁ ÅÐ ÎÖ� Ë ÔÖ� £ÔÁÎ ÍÉÁ
ÌÅÉÔÏÙÒÇ½Á ¼ÄÈ ÅÍÆÁÎ½ÚÅÔÁÉ ÓÁ×
ÅÐÉÔÒ»ÐÅÉ ÔÈÎ ÒÀÕÍÉÓÈ ÁÙÔ¼× ÔÈ×
ÌÅÉÔÏÙÒÇ½Á×�

�ÐÁÎÁÆÏÒ  ÓÔÈÎ
ÐÒÏÈÇÏÀÍÅÎÈ Õ»ÓÈ

�ÒÉÕÍÈÔÉË  ÐÌ¼ËÔÒÁ ÇÉÁ �
�ÌÌÁÇ¼ ÐÒÏÇÒ ÍÍÁÔÏ×�

�ÎÁËÁÌÅ½ ÔÁ ÅÐ½ÐÅÄÁ ÐÏÙ
Å½ØÁÔÅ ÒÙÕÍ½ÓÅÉ ÍÅ ÔÏ
ÐÌ¼ËÔÒÏ 675 �ÐÒ¾ÓÏÃÈ
ÔÈÌÅ¾ÒÁÓÈ×�

�ÎÅÒÇÏÐÏ½ÈÓÈ � ÁÐÅÎÅÒÇÏÐÏ½ÈÓÈ
ÁÎÁÍÏÎ¼×�

�ÎÅÒÇÏÐÏ½ÈÓÈ � ÁÐÅÎÅÒÇÏÐÏ½ÈÓÈ
ÔÈ× Ó½ÇÁÓÈ× ÔÏÙ ¼ØÏÙ�

�ÎÁÌÌÁÇ¼ ÍÅÔÁÊÀ ÔÖÎ
ÌÅÉÔÏÙÒÇÉÑÎ 79 ËÁÉ $9�

�ÁÎ ÌÉ ÅÐ ÎÖ � Ë ÔÖ ËÁÉ
ÅÐÉÌÏÇ¼ �ÅÎÏÀ�

¤ÙÕÍ½ÚÅÉ ÔÈÎ ÐÁÒÏÀÓÁ
ÅÐÉÌÅÇÅ½ÓÁ ÌÅÉÔÏÙÒÇ½Á�
¤ÙÕÍ½ÚÅÉ ÔÈÎ »ÎÔÁÓÈ ÅÁÎ ÄÅÎ
»ØÅÔÅ ÅÐÉÌ»ÊÅÉ Ë ÐÏÉÁ
ÌÅÉÔÏÙÒÇ½Á��ÐÉÌÏÇ¼ ÔÖÎ ÐÒÏÇÒÁÍÍ ÔÖÎ

�� � �� ØÒÈÓÉÍÏÐÏÉÑÎÔÁ× ÔÁ
ÁÒÉÕÍÈÔÉË  ÐÌ¼ËÔÒÁ

�ÁÔ ÓÔÁÓÈ � �ÍÆÁÎ½ÚÅÉ ÔÈÎ Õ»ÓÈ
ÐÒÏÇÒ ÍÍÁÔÏ×� ÔÏÎ ÁÒÉÕÍ¾
ËÁÎÁÌÉÏÀ� ÔÈÎ ÑÒÁ ËÁÉ ÔÏ ¾ÎÏÍÁ
ÔÏÙ ÓÔÁÕÍÏÀ 7HOHWH[W�

�ÐÅÎÅÒÇÏÐÏ½ÈÓÈ
ØÒÏÎÏÄÉÁË¾ÐÔÈ

(±»¡¹«¯½ ¹º®Y �»¤¿®

(²«¾µ¯ (³¶Õ¤¹»¯µ¿ s²§¯¹£µ¿

s²¢±ºÕ§ �®²«¾«¯Õ¯¹º®Õ£µ¿ �ÁÔ¼ÓÔÅ ÇÉÁ ÎÁ
ÅÍÆÁÎÉÓÕÏÀÎ ÔÁ
ÍÅÎÏÀ ÓÔÈÎ ÏÕ¾ÎÈ

�
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®´
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�



)

� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

%ULJKWQHVV

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

� 6HOHFW

�� � $GMXVW

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

��

���¦£«¤��� ��¡£«

�ÍÆ ÎÉÓÈ �ÅÎÏÀ � �ÒÏÈÇÏÀÍÅÎÏ
�ÅÎÏÀ

�ÅÎÏÀ �Ê¾ÄÏÙ

�ÎÁÒÊÈ �¦¤
�ÐÏÍÎÈÍ¾ÎÅÙÓÈ ØÅÉÒÏË½ÎÈÔÏÙ
ÓÙÎÔÏÎÉÓÍÏÀ �ÌÌÁÇ¼
ÐÒÏÇÒ ÍÍÁÔÏ× �ÐÏÍÎÈÍ¾ÎÅÙÓÈ
ÓÔÏ ÍÅÎÏÀ ÓÙÎÔÏÎÉÓÍÏÀ

�ÐÉÌÏÇ¼

¤ÀÕÍÉÓÈ � �Ò¾ÓÂÁÓÈ

�ÀÒÉÏ �ÅÎÏÀ
�ÎÔ½ÕÅÓÈ

�ÖÔÅÉÎ¾ÔÈÔÁ

;ÒÑÍÁ

£ÊÀÔÈÔÁ�
�ÐÏÒÅ½ÔÅ ÎÁ ÁÌÌ ÊÅÔÅ ÔÈÎ ÁÎÔ½ÕÅÓÈ� ÔÈ ÆÖÔÅÉÎ¾ÔÈÔÁ� ÔÏ
ØÒÑÍÁ ËÁÉ ÔÈ ÏÊÀÔÈÔÁ »ÔÓÉ ÑÓÔÅ ÎÁ ÔÁÉÒÉ ÚÏÙÎ ÍÅ ÔÉ× ÓÙÎÕ¼ËÅ×
ÐÁÒÁËÏÌÏÀÕÈÓÈ× ËÁÕÑ× ÅÐ½ÓÈ× ÍÅ ÔÉ× ÅÐÉÕÙÍ½Å× ÓÁ×�

�ÌÑÓÓÁ 26'
¦Ï ÍÅÎÏÀ ÇÌÑÓÓÁ× 26' ÓÁ× ÅÐÉÔÒ»ÐÅÉ ÎÁ ÁÌÌ ÊÅÔÅ ÔÈÎ
ÇÌÑÓÓÁ ÐÏÙ ØÒÈÓÉÍÏÐÏÉÅ½ÔÁÉ ÓÅ ¾ÌÅ× ÔÉ× ÏÕ¾ÎÅ× ÍÅÎÏÀ�

' �ÅÒÍÁÎÉË 
*% �ÇÇÌÉË 
) �ÁÌÌÉË 
, �ÔÁÌÉË 
( �ÓÐÁÎÉË 
6 �ÏÙÈÄÉË 
1/ £ÌÌÁÎÄÉË 

�
²²®´¯Ò�



� 6HOHFW

�� � $FFHVV

1 � ([LW

0DLQ 0HQX

&RQWUDVW

%ULJKWQHVV

&RORXU

6KDUSQHVV

7XQLQJ 0HQX

26' /DQJXDJH

(QJOLVK

� 6HOHFW

�� � $FFHVV

79�$9 � 6WRUH

) � 3UHYLRXV 0HQX

1 � ([LW

7XQLQJ 0HQX

$73

0DQXDO 7XQLQJ

)LQH 7XQLQJ

6ZDS

�

$73

79�$9 � 6WDUW $73

) � 3UHYLRXV 0HQX

1 � ([LW

�

)

0DQXDO 7XQLQJ

79�$9 � 3RVLWLRQ

�� � 6WDUW 6HDUFK

675 � 6WRUH

)� 1 � ([LW

�ÐÉÌÏÇ¼ ÌÅÉÔÏÙÒÇ½Á× �
�ÊÏÄÏ×

�ÐÏÍÎÈÍ¾ÎÅÙÓÈ

�Î½ØÎÅÙÓÈ

�ÌÌÁÇ¼ Õ»ÓÈ× ÐÒÏÇÒ ÍÍÁÔÏ×

8+)

��

���¦£«¤��� ��¡£«

�ÅÎÏÀ �ÙÎÔÏÎÉÓÍÏÀ
¦Ï ÍÅÎÏÀ ÓÙÎÔÏÎÉÓÍÏÀ ÓÁ× Ä½ÎÅÉ ÔÈÎ ÄÙÎÁÔ¾ÔÈÔÁ ÐÒ¾ÓÂÁÓÈ×
ÓÔÏ ØÅÉÒÏË½ÎÈÔÏ ËÁÉ ÓÔÏ ÁÙÔ¾ÍÁÔÏ ÍÅÎÏÀ ÓÙÎÔÏÎÉÓÍÏÀ�

$73
¦Ï ÍÅÎÏÀ �¦¤ ÓÁ× Ä½ÎÅÉ ÔÈÎ ÄÙÎÁÔ¾ÔÈÔÁ ÎÁ ÅÐÁÎÁÓÙÎÔÏÎ½ÓÅÔÅ
ÁÙÔ¾ÍÁÔÁ ÔÈÎ ÔÈÌÅ¾ÒÁÓÈ� ÌÅÉÔÏÙÒÇ½Á È ÏÐÏ½Á Å½ÎÁÉ ØÒ¼ÓÉÍÈ
¾ÔÁÎ ÇÉÁ ÐÁÒ ÄÅÉÇÍÁ ÍÅÔÁËÏÍ½ÓÅÔÅ ÓÅ ÍÉÁ  ÌÌÈ ÐÅÒÉÏØ¼ È
ÏÐÏ½Á ÅÊÙÐÈÒÅÔÅ½ÔÁÉ ÁÐÏ ÄÉÁÆÏÒÅÔÉË¾ ÍÅÔÁÄ¾ÔÈ�

;ÅÉÒÏË½ÎÈÔÏ× ÓÙÎÔÏÎÉÓÍ¾×
¦Ï ÍÅÎÏÀ ØÅÉÒÏË½ÎÈÔÏÙ ÓÙÎÔÏÎÉÓÍÏÀ ÓÁ× ÅÐÉÔÒ»ÐÅÉ ÔÏÎ
ØÅÉÒÏË½ÎÈÔÏÓÙÎÔÏÎÉÓÍ¾ÁÎÅÊ ÒÔÈÔÖÎÕ»ÓÅÖÎÐÒÏÇÒ ÍÍÁÔÏ×�

�ÉËÒÏÓÙÎÔÏÎÉÓÍ¾×
£É ÓÔÁÕÍÏ½ ÍÐÏÒÏÀÎ ÎÁ ÓÙÎÔÏÎÉÓÕÏÀÎ ÓÖÓÔ  ÅÁÎ
ØÒÈÓÉÍÏÐÏÉÅ½ÓÅÔÅ ÔÏ ÍÅÎÏÀ ÍÉËÒÏÓÙÎÔÏÎÉÓÍÏÀ�

�ÌÌÁÇ¼ Õ»ÓÅÖÎ ÐÒÏÇÒÁÍÍ ÔÖÎ
�ÁÎ È ÓÅÉÒ  ÐÒ¾ÇÒÁÍÍÁÔÏ× ÍÅÔ  ÔÈÎ ÁÙÔ¾ÍÁÔÈ ÒÀÕÍÉÓÈ ÄÅÎ
Å½ÎÁÉ ÓÀÍÆÖÎÁ ÍÅ ÔÈÎ ÅÐÉÕÙÍ½Á ÓÁ× ÍÐÏÒÅ½ÔÅ ÎÁ ÁÌÌ ÊÅÔÅ ÔÉ×
Õ»ÓÅÉ× ÔÖÎ ÐÒÏÇÒÁÍÍ ÔÖÎ�

� 6HOHFW

�� � $GMXVW

79�$9 � 6ZDS

) � 3UHYLRXV 0HQX

1 � ([LW

6ZDS

3RVLWLRQ ��

ZLWK

3RVLWLRQ ��

;ÅÉÒÏË½ÎÈÔÏ× ÓÙÎÔÏÎÉÓÍ¾× �ÁÐÏ ÔÈÎ
ÐÒ¾ÓÏÃÈ ÔÈ× ÔÈÌÅ¾ÒÁÓÈ×�
�ÐÏÒÅ½ÔÅ ÅÐ½ÓÈ× ÎÁ ÓÙÎÔÏÎ½ÓÅÔÅ ÔÏÙ× ÓÔÁÕÍÏÀ× ØÅÉÒÏË½ÎÈÔÁ
ØÒÈÓÉÍÏÐÏÉÑÎÔÁ× ÔÁ ÒÙÕÍÉÓÔÉË  ÁÐÏ ÔÈÎ ÐÒ¾ÓÏÃÈ ÔÈ×
ÔÈÌÅ¾ÒÁÓÈ×�

�ÁÔ¼ÓÔÅ ÔÏ ÐÌ¼ËÔÒÏ ) Í»ØÒÉ ÎÁ ÅÎÔÏÐ½ÓÅÔÅ ÔÏ ÍÅÎÏÀ
nØÅÉÒÏË½ÎÈÔÏÙ ÓÙÎÔÏÎÉÓÍÏÀn� �ÁÔ¼ÓÔÅ ÔÏ ÐÌ¼ËÔÒÏ � ¼ � ÇÉÁ
ÐÒ¾ÓÂÁÓÈ ÓÔÏ ÍÅÎÏÀ n;ÅÉÒÏË½ÎÈÔÏ× ÓÙÎÔÏÎÉÓÍ¾×n�

�
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¯Ò
�



��

�«¡������ �¬£« � ���£¡��

� ÙÐÏÄÏØ¼ $9 ��ØÏÙ � �ÉË¾ÎÁ×� Å½ÎÁÉ ËÁÔ ÌÌÈÌÈ ÙÐÏÄÏØ¼ ÅÉÓ¾ÄÏÙ ÇÉÁ ÓÙÓËÅÙ¼ Â½ÎÔÅÏ� ÇÉÁ ÄÏÒÙÆÏÒÉË¾ Ä»ËÔÈ ËÁÉ  ÌÌÅ× ÓÙÓËÅÙ»×
�ØÏÙ � �ÉË¾ÎÁ×� �ÙÔ¼ È ÔÈÌÅ¾ÒÁÓÈ ÍÐÏÒÅ½ ÎÁ Ô½ÕÅÔÁÉ ÁÙÔ¾ÍÁÔÁ ÓÅ ÌÅÉÔÏÙÒÇ½Á $9 ÅÁÎ È ÓÙÎÄÅÄÅÍ»ÎÈ ÓÙÓËÅÙ¼ ÄÉÁÕ»ÔÅÉ Ó¼ÍÁ
ÅÎÁÌÌÁÇ¼×ÓÔÈÎÙÐÏÄÏØ¼6&$57� �Å ÁÙÔ¼ ÔÈ ËÁÔ ÓÔÁÓÈÈÏÕ¾ÎÈÕÁ ÅÍÆÁÎ½ÓÅÉ ÔÈÎ »ÎÄÅÉÊÈ(& ËÁÉ Å½ÎÁÉ ÄÙÎÁÔ¾ ÎÁÁÌÌ ÊÅÉ ÔÈÎÕ»ÓÈ
ÐÒÏÇÒ ÍÍÁÔÏ× ÔÈ× ÔÈÌÅ¾ÒÁÓÈ× ØÖÒ½× ÎÁ ÁÌÌ ÊÅÉ ÔÈÎ ÅÍÆÁÎÉÚ¾ÍÅÎÈ ÅÉË¾ÎÁ�

%½ÎÔÅÏ

�ÏÍÐÉÏÀÔÅÒ �5*%�

�ÏÒÙÆÏÒÉË¾× Ä»ËÔÈ×

� ÍÅÒÁ

�ÊÏÄÏ× ÁÐÏ ÔÈÎ
ÙÐÏÄÏØ¼ ÁËÏÙÓÔÉËÑÎ

�ÁÌÑÄÉÏ
¼ØÏÙ
5&$

�ÁÌÑÄÉÏ
ÅÉË¾ÎÁ×
5&$

�ËÏÙÓÔÉË  ÍÅ
ÂÀÓÍÁ ��� ØÉÌÉÏÓÔÑÎ

�½ÓÏÄÏ× 9LGHR
ÓÔÈÎ ÙÐÏÄÏØ¼

9

�½ÓÏÄÏ×
�ØÏÙ ÓÔÈÎ
ÙÐÏÄÏØ¼

$

�½ÓÏÄÏ× � �ÊÏÄÏ×
ÁÐÏ ÔÈÎ ÙÐÏÄÏØ¼

$9 6&$57 .ÁÌÑÄÉÏ 6&$57

%½ÎÔÅÏ

� ÍÅÒÁ

£É ÅÊÖÔÅÒÉË»× ÓÙÓËÅÙ»× ËÁÕÑ× ÅÐ½ÓÈ× ËÁÉ ÔÁ ËÁÌÑÄÉÁ ÄÅÎ ÐÁÒ»ØÏÎÔÁÉ ÍÅ ÁÙÔ¼ ÔÈ ÔÈÌÅ¾ÒÁÓÈ�
�ÈÎ ÓÙÎÄ»ÓÅÔÅ ËÏÍÐÉÏÀÔÅÒ ÍÅ »ÊÏÄÏ 77/ ��9� ÓÅ ÁÙÔ¼ ÔÈ ÓÙÓËÅÙ¼�¦Ï ÈØÅ½Ï ÔÈ× ÔÈÌÅ¾ÒÁÓÈ× ÁÐÅÎÅÒÇÏÐÏÉÅ½ÔÁÉ ÁÙÔ¾ÍÁÔÁ ¾ÔÁÎ
ÓÙÎÄ»ÓÅÔÅ ÔÁ ÁËÏÙÓÔÉË �
�ÈÎ ÓÙÎÄ»ÅÔÅ ÔÉ× ÍÐÒÏÓÔÉÎ»× ËÁÉ ÔÉ× Ð½ÓÖ ÙÐÏÄÏØ»× ÅÉÓ¾ÄÏÙ $9 ÔÁÙÔ¾ØÒÏÎÁ� ÅÐÅÉÄ¼ ÔÏ Ó¼ÍÁ ¼ØÏÙ ËÁÉ ÔÏ Ó¼ÍÁ ÅÉË¾ÎÁ× ÕÁ
ÁÎÁÍÉØÕÏÀÎ�

�
²²®´¯Ò�
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�Ò½Î ÚÈÔ¼ÓÅÔÅ6HUYLFHÓÙÍÂÏÙÌÅÙÕÅ½ÔÅ ÔÏÎÁË¾ÌÏÙÕÏÐ½ÎÁËÁ ËÁÉ Ë ÎÅÔÅ ÍÅÒÉËÏÀ×ÁÐÌÏÀ× ÅÌ»ÇØÏÙ×¾ÐÖ×ÆÁ½ÎÅÔÁÉ ÓÔÏÎ Ð½ÎÁËÁ� �ÉÁ
6HUYLFH ÁÐÅÙÕÙÎÕÅ½ÔÅ ÓÔÏ ÐÌÈÓÉ»ÓÔÅÒÏ ÅÊÏÙÓÉÏÄÏÔÈÍ»ÎÏ ÔÅØÎÉË¾ ÐÒÏÓÖÐÉË¾ ÔÈ×3DQDVRQLFÁÎÁÆ»ÒÏÎÔÁ× ÔÏÎÁÒÉÕÍ¾ ÍÏÎÔ»ÌÏ ËÁÉ
ÔÏÎ ÁÒÉÕÍ¾ ÓÅÉÒ × �ÐÏÙ ÂÒ½ÓËÏÎÔÁÉ ÓÔÏ Ð½ÓÖ Í»ÒÏ× ÔÈ× ÔÈÌÅ¾ÒÁÓÈ× ÓÁ×��

�ÒÏÂÌ¼ÍÁÔÁ
�ÌÅÇØÏÉ

�ÉË¾ÎÁ �ØÏ×
�ÌÅÇØÏÉ

�ÉË¾ÎÁ ÍÅ ØÉ¾ÎÉÁ ¼ ÐÏÌÌÁÐÌ  �ØÏ× ÍÅ ÓÙÎÏÄÅ½Á ÕÏÒÀÂÏÙ ¼ ¦ÏÐÏÕ»ÔÈÓÈ ËÅÒÁ½Á× ËÁÔÅÀÕÙÎÓÈ ¼ ÓÀÎÄÅÓÈ ËÅÒÁ½Á×�ÉË¾ÎÁ ÍÅ ØÉ¾ÎÉÁ ¼ ÐÏÌÌÁÐÌ 
Å½ÄÖÌÁ�

�ØÏ× ÍÅ ÓÙÎÏÄÅ½Á ÕÏÒÀÂÏÙ ¼
ËÁÎÏÎÉË¾× ¼ØÏ× ¦ÏÐÏÕ»ÔÈÓÈ ËÅÒÁ½Á×� ËÁÔÅÀÕÙÎÓÈ ¼ ÓÀÎÄÅÓÈ ËÅÒÁ½Á×�

�ÁÒÅÍÂÏÌ¼� �ØÏ× ÍÅ ÓÙÎÏÄÅ½Á ÕÏÒÀÂÏÙ �ÌÅËÔÒÉË»× ÓÙÓËÅÙ»×� ÏØ¼ÍÁÔÁ� Ì ÍÐÅ× ÆÕÏÒ½ÏÙ�

�ÁÎÏÎÉË¼ ÅÉË¾ÎÁ �ØÏ× ÍÅ ÓÙÎÏÄÅ½Á ÕÏÒÀÂÏÙ ¼
ËÁÕ¾ÌÏÙ ¼ØÏ× �Ð½ÐÅÄÏ »ÎÔÁÓÈ× ¼ Ó½ÇÁÓÈ ÔÏÙ ¼ØÏÙ

�ÅÎ ÅÍÆÁÎ½ÚÅÔÁÉ ÅÉË¾ÎÁ �ÅÎ ÁËÏÀÇÅÔÁÉ ¼ØÏ×
� ÔÈÌÅ¾ÒÁÓÈ ÄÅÎ Å½ÎÁÉ ÓÙÎÄÅÄÅÍ»ÎÈ ÓÅ ÐÒ½ÚÁ
ÒÅÀÍÁÔÏ×� ÄÅÎ ÔÈÎ »ØÅÔÅ ÒÙÕÍ½ÓÅÉ ÓÅ ÅÉË¾ÎÁ � ¼ØÏ ¼
ÔÁ ÒÙÕÍÉÓÔÉË  Å½ÎÁÉ ÒÙÕÍÉÓÍ»ÎÁ ÓÅ ÅÌ ØÉÓÔÏ ÅÐ½ÐÅÄÏ�

� ÅÉË¾ÎÁ ÄÅÎ Å½ÎÁÉ »ÇØÒÖÍÈ �ÁÎÏÎÉË¾× ¼ØÏ× ¦Á ÒÙÕÍÉÓÔÉË  ØÒÑÍÁÔÏ× ÂÒ½ÓËÏÎÔÁÉ ÓÅ ÅÌ ØÉÓÔÏ
ÅÐ½ÐÅÄÏ�

�ÁÒÁÍÏÒÆÖÍ»ÎÈ ÅÉË¾ÎÁ� �ÁÎÏÎÉË¾× ¼ ÁÓÕÅÎ¼× ¼ØÏ× �ÐÁÎÁÓÙÎÔÏÎ½ÓÅÔÅ ÔÏ ËÁÎ ÌÉ�Á�

���¤£�£¤��� ��¤£���¦� 6&$57

����������������

�����������������

�� �ÊÏÄÏ× ¼ØÏÙ ��ÅÊÉ � 5�
�� �½ÓÏÄÏ× ¼ØÏÙ ��ÅÊÉ � 5�
�� �ÊÏÄÏ× ¼ØÏÙ ��ÒÉÓÔÅÒ � /�
�� �Å½ÖÓÈ ¼ØÏÙ
�� �ÐÌ» ÇÅ½ÖÓÈ
�� �½ÓÏÄÏ× ¼ØÏÙ ��ÒÉÓÔÅÒ � /�
�� �ÐÌ» Å½ÓÏÄÏ×
�� �ÁÔ ÓÔÁÓÈ &9%6
�� �Ò ÓÉÎÈ ÇÅ½ÖÓÈ
���
��� �Ò ÓÉÎÈ Å½ÓÏÄÏ×

���
��� �¾ËËÉÎÈ ÇÅ½ÖÓÈ
��� �Å½ÖÓÈ
��� �¾ËËÉÎÈ Å½ÓÏÄÏ×
��� �ÁÔ ÓÔÁÓÈ 5*%
��� �Å½ÖÓÈ &9%6
��� �ÁÔ ÓÔÁÓÈ ÇÅ½ÖÓÈ× 5*%
��� �ÊÏÄÏ× &9%6 �9LGHR�
��� �½ÓÏÄÏ× &9%6 �9LGHR�
��� «ÐÏÄÏØ¼ ÇÅ½ÖÓÈ×

�
²²
®´

¯Ò
�



��
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�ÒÉÕÍ¾× ÍÏÎÔ»ÌÏÙ� 7& ��%�5&� � � � � � � � � � � �

�ÈÇ¼ ÔÒÏÆÏÄÏÓ½Á×� ��� ���9 ��+] $�&�� � � � � � � � � � � �

�ÁÔÁÎ ÌÖÓÈ ÒÅÀÍÁÔÏ×� ��:� � � � � � � �

�ÁÔÁÎ ÌÖÓÈ ÒÅÀÍÁÔÏ×
ËÁÔ  ÔÈÎ ÁÎÁÍÏÎ¼� ���:� � � � � � � � � � � � �

�ÙØÎ½Á ÅÉË¾ÎÁ×� �� ÅËÁÔÏÓÔÁ ��� ÅËÁÔÏÓÔ  ÏÒÁÔ¼ ÄÉÁÇÑÎÉÏ×�� � � � � � � � � � � � � � � �

�ÊÏÄÏ× ¼ØÏÙ ��ÏÙÓÉË¼�� �:� �ÎÔ½ÓÔÁÓÈ ���� 0RQR� � � � � � � �

�ÉÁÓÔ ÓÅÉ×� ������ [ ����<� [ ������ ØÉÌ� � � � � � � � � � � � � � � � � � �

% ÒÏ×� ��� ËÉÌ � � � � � � � � � � � � � � � � � � � � � � �

�ÀÓÔÈÍÁ Ì¼ÃÈ×� 3$/ % � *� � � � � � � � � � � � � � �
9+) (� (�� 9+) +� +� ��ÔÁÌ½Á�
9+) $ + ��ÔÁÌ½Á� 8+) (�� (��
&$79 �6�� 6��� &$79 6� 6�� �0� 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �«ÐÅÒÍÐ ÎÔÁ�

3$/ ������ �ÎÁÐÁÒÁÇÖÇ¼ ËÁÓ»ÔÁ× 176& ÁÐÏ Â½ÎÔÅÏ 3$/

�ÅÒÁ½Á � Ð½ÓÖ Í»ÒÏ×� 8+) � 9+)� � � � � � � � � �

�ËÏÙÓÔÉË  � �Ò¾ÓÏÃÈ� ��� ØÉÌ� � �ÎÔ½ÓÔÁÓÈ ���� 0RQR� � � � � � � � �

$9 � �½ÓÖ Í»ÒÏ×� ��ÐÉÎÈ ÙÐÏÄÏØ¼ � �ÊÏÄÏ× � �½ÓÏÄÏ× �ØÏÙ��ÉË¾ÎÁ× � �½ÓÏÄÏ× 5*%� � � � � � � � � � � � � �

$9 ��Ò¾ÓÏÃÈ � �½ÓÏÄÏ× ¼ØÏÙ 5&$ � �½ÓÏÄÏ× 9LGHR 5&$� � � � � � � � � � � � � � � �

¦Á ØÁÒÁËÔÈÒÉÓÔÉË  ÍÐÏÒÅ½ ÎÁ ÁÌÌ ÊÏÙÎ ØÖÒ½× ÎÁ ÐÒÏÈÇÈÕÅ½ ÅÉÄÏÐÏ½ÈÓÈ�
¦Ï Â ÒÏ× ËÁÕÑ× ÅÐ½ÓÈ× ËÁÉ ÏÉ ÄÉÁÓÔ ÓÅÉ× Ä½ÄÏÎÔÁÉ ËÁÔ  ÐÒÏÓ»ÇÇÉÓÈ�

�
²²®´¯Ò�



��



��



��



����;


