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������������� ��,HI�GH�OXFUăUL�'LVFLSOLQD�'HUPDWRORJLH��&DWHGUD�9܇
)DFXOWDWHD�GH�0HGLFLQă�9��3DSLOLDQ�6LELX��
8QLYHUVLWDWHD�/��%ODJD�6LELX��%�GXO�9LFWRULHL�1U��������������6LELX��5RPkQLD��ZZZ�XOEVLELX�UR���
��$FWLYLWDWH�GH�SUHGDUH�VWXGHQ܊L��FXUVXUL܈�L�OXFUăUL�SUDFWLFH��DQXO�9,�0HGLFLQă�*HQHUDOă��DQXO�,9�0HGLFLQă�
'HQWDUă��DQXO�,,,�$VLVWHQ܊L�0HGLFDOL�*HQHUDOL܈WL�
��&RRUGRQDUH�IRUPDUH�UH]LGHQ܊L�vQ�VSHFLDOLWDWHD�'HUPDWRYHQHURORJLH��SULPD܈�L�D�GRXD�VSHFLDOLWDWH��
��&RRUGRQDUH�VWDJLX�GH�GHUPDWRYHQHURORJLH�SHQWUX�UH]LGHQ܊LL�GH�0HGLFLQD�0XQFLL��0HGLFLQă�GH�
)DPLOLH��%ROL�,QIHF܊LRDVH��'LDEHWRORJLH܈�L�%ROL�GH�1XWUL܊LH�
��(GXFD܊LH�PHGLFDOă�FRQWLQXă�D�PHGLFLORU�VSHFLDOL܈WL�GHUPDWRYHQHURORJLH��PHGLFLQă�GH�IDPLOLH�SULQ�
FXUVXUL�SRVWXQLYHUVLWDUH܈�L�OHFWRU�SH�WHPH�GH�LQWHUHV�
��$FWLYLWDWH�GH�PHQWRUDW�SHQWUX�PHGLFLL�UH]LGHQ܊L�vQ�YHGHUHD�HODERUăULL�OXFUăULORU܈�L�DUWLFROHORU܈�WLLQ܊LILFH�
��$FWLYLWDWH�GH�PHQWRUDW�SHQWUX�DVLVWHQ܊L�XQLYHUVLWDUL�vQ�YHGHUHD�HODERUăULL�OXFUăULORU܈�L�DUWLFROHORU܈�WLLQ܊LILFH
��$FWLYLWDWH�GH�PHQWRUDW�SHQWUX�VWXGHQ܊L�vQ�YHGHUHD�HODERUăULL�OXFUăULORU܈�WLLQ܊LILFH܈�L�D�OXFUăULORU�GH�OLFHQ܊ă
��&HUFHWDUH�FOLQLFă�vQ�GRPHQLXO�GHUPDWRYHQHURORJLHL�

(GXFD܊LH���0HGLFLQă�±�ÌQYă܊ăPkQW�VXSHULRU��

������������� &RODERUDWRU�DO�)DFXOWăĠLL�GH�0HGLFLQă�6LELX�
8QLYHUVLWDWHD�/��%ODJD�6LELX��%�GXO�9LFWRULHL�1U��������������6LELX��5RPkQLD��ZZZ�XOEVLELX�UR���
��$FWLYLWDWH�GH�SUHGDUH�FXUVXUL�úL�OXFUăUL�SUDFWLFH�GH�GHUPDWRORJLH�
��&HUFHWDUH�FOLQLFă�vQ�GRPHQLXO�GHUPDWRYHQHURORJLHL�

�

������������� 0HGLF�VSHFLDOLVW�'HUPDWRYHQHURORJLH��6SLWDOXO�&OLQLF�-XGH܊HDQ�GH�8UJHQ܊ă�6LELX�
6SLWDOXO�&OLQLF�-XGH܊HDQ�GH�8UJHQ܊ă�6LELX��%�GXO�&��&RSRVX�1U���������������6LELX��5RPkQLD��
ZZZ�VFMV�UR���
���$VLVWHQ܊ă�PHGLFDOă�D�SDFLHQ܊LORU�FX�EROL�GHUPDWRYHQHURORJLFH�
��&HUFHWDUH�FOLQLFă��vQ�GRPHQLXO�GHUPDWRYHQHURORJLHL�

0HGLFLQă��

������������ 0HGLF�VHFXQGDU�'HUPDWRYHQHURORJLH�vQ�6SLWDOXO�&OLQLF�-XGH܊HDQ�GH�8UJHQ܊ă�6LELX�
��WL܈L�&OLQLFD�GH�'HUPDWRORJLH�³3URI��6FDUODW�/RQJKLQ´�%XFXUH܈
6SLWDOXO�&OLQLF�-XGH܊HDQ�GH�8UJHQ܊ă�6LELX��%�GXO�&��&RSRVX�1U���������������6LELX��5RPkQLD��
ZZZ�VFMV�UR���
��$VLVWHQ܊ă�PHGLFDOă�D�SDFLHQ܊LORU�FX�EROL�GHUPDWRYHQHURORJLFH�
��&XUVXUL�GH�SUHJăWLUH�SRVWXQLYHUVLWDUă�vQ�VSHFLDOLWDWHD�GHUPDWRYHQHURORJLH�

0HGLFLQă��

������������� 0HGLF�GH�0HGLFLQă�JHQHUDOă�OD�'LVSHQVDUHOH�PHGLFDOH�GLQ�&kU܊D܈�L�7ăOPDFLX��
MXGH܊XO�6LELX��
'LVSHQVDUH�PHGLFDOH�&kU܊D܈�L�7DOPDFLX��
��$VLVWHQ܊ă�PHGLFDOă�D�SDFLHQ܊LORU�GLQ�]RQHOH�DURQGDWH�GLVSHQVDUHORU�

0HGLFLQă��

������������� 0HGLF�VWDJLDU�vQ�6SLWDOXO�&OLQLF�-XGH܊HDQ�GH�8UJHQ܊ă�6LELX��
6SLWDOXO�&OLQLF�-XGH܊HDQ�GH�8UJHQ܊ă�6LELX��%�GXO�&��&RSRVX�1U���������������6LELX��5RPkQLD��
ZZZ�VFMV�UR���
��$VLVWHQ܊ă�PHGLFDOă�D�SDFLHQ܊LORU�VXE�vQGUXPDUHD�PHGLFLORU�FRRUGRQDWRUL�

0HGLFLQă��

������������� 6WXGHQWă�OD�80)�7LPL܈RDUD��
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8QLYHUVLWDWHD�GH�0HGLFLQă܈�L�)DUPDFLH�³9��%DEH�7´܈LPL܈RDUD�

(GXFD܊LH�±�vQYD܊DPkQW�VXSHULRU�

������������� (OHYă�OD�/LFHXO�³7UDLDQ�9XLD´��)ăJHW��7LPL܈��
/LFHXO�Ä7UDLDQ�9XLD´��)ăJHW��MXG��7LPL܈��

(GXFD܊LH�±�vQYD܊DPkQW�OLFHDO�

�������SUH]HQW�� 0HGLF�SULPDU�GHUPDWRYHQHURORJLH�±�RUGLQ�06����������������
%XFXUH܈WL���0LQLVWHUXO�6ăQăWă܊LL�
��7RDWH�GRPHQLLOH�'HUPDWRYHQHURORJLH��

�����±������� 'RFWRU�vQ܇�WLLQ܊H�0HGLFDOH��������GLSORPD�QU������������������
8QLYHUVLWDWHD�GH�0HGLFLQă܈�L�)DUPDFLH�7kUJX�0XUH܈�
��³9LULOLVPXO�SLODU�±�HSLIHQRPHQ�vQ�RYDUXO�SROLFKLVWLF܈�L�SDWRORJLD�VXSUDUHQDOHL´����
ÌQGUXPăWRU܈�WLLQ܊LILF�3URI��8QLY��'U��,��*K��7RWRLDQX�

������������ 0HGLF�VSHFLDOLVW�'HUPDWRYHQHURORJLH�±�RUGLQXO�06����������������
%XFXUH܈WL���0LQLVWHUXO�6ăQăWă܊LL�
��7RDWH�GRPHQLLOH�'HUPDWRYHQHURORJLHL�

������������� 6WXGHQWă���'LSORPă�GH�'RFWRU�0HGLF�GH�0HGLFLQă�*HQHUDOă��������
8QLYHUVLWDWHD�GH�0HGLFLQă܈�L�)DUPDFLH�³9��%DEH�7´܈LPL܈RDUD�
�H�IXQGDPHQWDOH܊WLLQ܇��
��6SHFLDOLWă܊L�PHGLFDOH܈�L�FKLUXUJLFDOH��LQFOXVLY�DELOLWă܊L�SUDFWLFH��
��6ăQăWDWH�SXEOLFă�

������������� (OHYă���'LSORPă�GH�%DFDODXUHDW���������
/LFHXO�³7UDLDQ�9XLD´��)ăJHW��-XG��7LPL܈�
��'LVFLSOLQH�XPDQLVWH�

����� (YDOXDUHD�DFWLYLWă܊LL܈�WLLQ܊LILFH�SULQ�SULVPD�VLVWHPXOXL�6,(3$6���
8QLYHUVLWDWHD�/XFLDQ�%ODJD��%GXO�9LFWRULHL��1U��������������6LELX��ZZZ�XOEVLELX�UR���

:RUNVKRS�SULYLQG�FUH܈WHUHD�YL]LELOLWă܊LL�UH]XOWDWHORU�FHUFHWăULL�SULQ�DSOLFDUHD�
6LVWHPXOXL�LQWHJUDW�GH�HYDOXDUH�D�SHUIRUPDQ܊HORU�DFDGHPLFH܈�L܈�WLLQ܊LILFH�
8QLYHUVLWDWHD�/XFLDQ�%ODJD��%GXO�9LFWRULHL��1U��������������6LELX��ZZZ�XOEVLELX�UR����

:RUNVKRS�SULYLQG�SUHOXFUDUHD�GDWHORU�UHIHULWRDUH�OD�VLVWHPXO�GH�HYDOXDUH�D�
SHUIRUPDQ܊HORU�DFDGHPLFH�GH�FăWUH�VWXGHQ܊L���
8QLYHUVLWDWHD�/XFLDQ�%ODJD��%GXO�9LFWRULHL��1U��������������6LELX��ZZZ�XOEVLELX�UR���

*RRG�&OLQLFDO�3UDFWLFHV�
1,'$�&OLQLFDO�7ULDOV�1HWZRUN�
�

�

������������ 0RGXO�SVLKR�SHGDJRJLF�SRVWXQLYHUVLWDU��
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8QLYHUVLWDWHD�/XFLDQ�%ODJD��%GXO�9LFWRULHL��1U��������������6LELX��ZZZ�XOEVLELX�UR��
�

������������������������������������������������������
�

&XUV�GH�IRUPDWRU�
6&�60�&RQVXOWLQJ�65/��6LELX��

([FHOHQ܊D�vQ�SUHGDUH��([HPSOH�GH�EXQH�SUDFWLFL��
8QLYHUVLWDWHD�/XFLDQ�%ODJD��%GXO�9LFWRULHL��1U��������������6LELX��ZZZ�XOEVLELX�UR��

8OWUDVRQRJUDILD�FXWDQDWă��
8QLYHUVLWDWHD�GH�0HGLFLQă܈�L�)DUPDFLH�&OXM�1DSRFD��

8OWUDVRQRJUDILH�FXWDQDWă��
8QLYHUVLWDWHD�GH�0HGLFLQă܈�L�)DUPDFLH�*U��7��3RSD��,D܈L��

)LOOHUV�	�9ROXPHWU\��
,0&$6�$QQXDO�:RUOG�&RQJUHVV��3DULV�

)URP�WR[LQV�WR�FRPELQHG�WUHDWPHQWV��
,0&$6�$QQXDO�:RUOG�&RQJUHVV�

����� (OHPHQWH�GH�GHUPDWRSDWRORJLH�DSOLFDWă��
$O���OHD�6LPSR]LRQ�DO�6RFLHWă܊LL�5RPkQH�GH�'HUPDWRSDWRORJLH��,D܈L��

�
�

������������ 8OWUDVRQRJUDILH�*HQHUDOă�±�DWHVWDW�GH�FRPSHWHQ܊ă�QU�������������������
8QLYHUVLWDWHD�/XFLDQ�%ODJD��%GXO�9LFWRULHL��1U��������������6LELX��ZZZ�XOEVLELX�UR���
�

����� $IHF܊LXQL�GHUPDWRORJLFH�vQ�SUDFWLFD�FXUHQWă�
&RQIHULQ܊D�=LOHOH�*KH��1ăVWDVH��,D܈L�

6NOHURVLHUXQJVVHPLQDU�
.ROQ��%RQQH��

(VVHQWLDO�*RRG�&OLQLFDO�3UDFWLFH��
%URNZRRG�,QWHUQDWLRQDO�$FDGHP\��&OXM�1DSRFD��

1R܊LXQL�HOHPHQWDUH�GH�GHUPDWRSDWRORJLH�vQ�FDQFHUHOH�FXWDQDWH�
3URLHFWXO�'H]YROWDUHD�GHUPDWR�RQFRORJLHL�FD�OLQLH�LQWHJUDWă�GH�vQYă܊ăPkQW�VXSHULRU�PHGLFDO܈�L�D�XQHL�
UH܊HOH�GH�SDUWHQHULDW�LQWHUXQLYHUVLWDUH�vQ�GRPHQLX��6LELX��
�

����� $FWXDOLWă܊L�vQ�GHUPDEUD]LXQH�VL�XWLOL]DUHD�GHUPDWRORJLFă�D��D�WR[LQHL�ERWXOLQLFH܈�L�
ILOOHUHORU��
6SLWDOXO�&OLQLF��&ROHQWLQD��%XFXUH܈WL��SURLHFW��3267'58��vQ�FDGUXO�SURJUDPXOXL�LQWHUQDĠLRQDO�GH�WUDLQLQJ�
vQ�GHUPDWR�FRVPHWRORJLH�SHQWUX�PHGLFL�URPkQL���

$WHVWDW�GH�0DQDJHU�GH�SURLHFW�
&HQWUXO�'RFWXV��6LELX��

,QWHUSHUVRQDO�UHODWLRQVKLSV�SURJUDP�
70,�5RPDQLD��

6FOHURWKHUDS\�
$PHULFDQ�$FDGHP\�RI�'HUPDWRORJ\��1HZ�2UOHDQV��68$��

3KOHERORJ\�
(XURSHDQ�$FDGHP\�RI�'HUPDWRORJ\�DQG�9HQHURORJ\�&RQJUHVV��/LVDERQD��3RUWXJDOLD��

%LRORJLF�WKHUDS\�DQG�SODTXH�SVRULDVLV��FXUUHQW�SUDFWLFH��IXWXUH�SURVSHFWV��
3($5/6�)DFXOW\�8SGDWH�0HHWLQJ����$WHQD��*UHFLD�
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,QWHUQDWLRQDO�6KRUW�&RXUVH�RQ�'HUPRVFRS\�
0HGLFDO�8QLYHUVLW\�RI�*UD]��$XVWULD��

$FWXDOLWă܊L�vQ�GHUPDWRSDWRORJLH�
8QLYHUVLWDWHD�GH�0HGLFLQă܈�L�)DUPDFLH�*U��7��3RSD��,D܈L��

3UH]HQW܈�L�YLLWRU�vQ�GHUPDWRFRVPHWRORJLH�
8QLYHUVLWDWHD�GH�0HGLFLQă܈�L�)DUPDFLH�*U��7��3RSD��,D܈L�

'HUPDWRVFRSLH��
3UHFRQJUHVXO�6RFLHWă܊LL�5RPkQH�GH�'HUPDWR�RQFRORJLH��&OXM�1DSRFD�
�

�����
�

0&���0DVWHUV�&RXUVH�IRU�%RWXOLQXP�7R[LQ��0HVRERWR[��0HVRWKHUDS\�DQG�
6XSHUILFLDO�)LOOHUV�
&RQJUHVV�RI�,QWHUQDWLRQDO�6RFLHW\�RI�'HUPDWRVXUJHU\��%XFXUHúWL��

$FWXDOLWăĠL�vQ�WHUDSLD�ODVHU�QHDEODWLYă�úL�SHHOLQJ�FKLPLF�
6SLWDOXO�&OLQLF�&ROHQWLQD��%XFXUHúWL��

6HPLQDU�GH�GLDJQRVWLF܈�L�WUDWDPHQW�DO�PHODQRPXOXL�FXWDQDW�
80)�,XOLX�+D܊HJDQX�&OXM�1DSRFD܈�L�80)�&DURO�'DYLOD�%XFXUH܈WL�

����� 1RL�PRGDOLWăĠL�vQ�WHKQLFD�LQMHFWăULL�FX�9LVWDEHO�	�-XYHGHUP�XOWUD�
)DFLDO�$OOHUJDQ�$FDGHP\��%XFXUHúWL��

6FKRODUV¶�&OXE�0HHWLQJ�
5HPLFDGH�$FDGHP\�LQ�'HUPDWRORJ\��6WRFNKROP��

3URWRFROXO�VWDQGDUG�GH�LQMHFWDUH���6FXOSWUD�
�6RFLHWDWHD�5RPkQă�GH�0HGLFLQă�(VWHWLFă�	�6DQRIL�$YHQWLV��%XFXUHúWL��

$SOLFD܊LLOH�WHUDSLHL�ODVHU܈�L�,3/�vQ�SUDFWLFD�GHUPDWRORJLHL�HVWHWLFH��
/&�5+($��&XWHUD��%XFXUH܈WL��
�

����� 7HUDSLL�ED]DWH�SH�OXPLQă�LQWHOLJHQWă���DFWXDOLWăĠL�
6RFLHWDWHD�5RPkQă�GH�'HUPDWRORJLH��%XFXUHúWL��

'HUPDWRVFRSLH��
3UHFRQIHULQ܊D�$VRFLD܊LHL�'HUPDWRORJLORU�7UDQVLOYDQL��&OXM�1DSRFD��
�

������������������������������������������������������
�
�
�

�����

'HUPDWRFRVPHWRORJLH�
&RQIHULQĠD�QDĠLRQDOă�GH�GHUPDWRORJLH�FX�SDUWLFLSDUH�LQWHUQDĠLRQDOă�6LQDLD��
�

0DQDJHPHQWXO�VHUYLFLLORU�GH�VăQăWDWH�±�DWHVWDW������VHULD�&�QU���������
&HQWUXO�GH�6ăQăWDWH�3XEOLFă��6LELX��
�

����� 8S�GDWH�LQ�GHUPDWRVXUJHU\�
&OLQLFDO�+RVSLWDO�7ZHQWHERUJ�$OPHOR��2ODQGD��

%DQGDJH�FRPSUHVLYH�LQ�XOFXV�FUXULV�
&OLQLFDO�+RVSLWDO�7ZHQWHERUJ�$OPHOR��2ODQGD��

$FWXDOLWă܊L�vQ�WHUDSLD�DOHUJLHL�
&ROHJLXO�0HGLFLORU�6LELX�
�

�

����� &RQGXLWD�PHGLFXOXL�GHUPDWRYHQHURORJ�vQ�LQIHFĠLLOH�WUDQVPLVLELOH�VH[XDO��,76��
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6RFLHWDWHD�5RPkQă�GH�'HUPDWRORJLH�vQ�FRODERUDUH�FX�&HQWUXO�SHQWUX�3ROLWLFL�úL�6HUYLFLL�GH�6ăQăWDWH�úL�
0LQLVWHUXO�6ăQăWDĠLL��ILQDQĠDW�GLQ�)RQGXO�GH�OXSWă�vPSRWULYD�+,9�6,'$��7XEHUFXOR]HL�úL�0DODULHL��6LQDLD�

ÌQWLQHULUHD�SLHOLL�±�PHWRGH�XQLFH�úL�FRPELQDWH�
/DVHUPHG�0HGLFDO�6HUYLFHV�vQ�FRODERUDUHD�FX�6RFLHWDWHD�5RPkQă�GH�'HUPDWRORJLH��6LQDLD��

)LUVW�VWHS�LQ�VFOHURWKHUDS\�
&OLQLFDO�+RVSLWDO�7ZHQWHERUJ��$OPHOR��2ODQGD��
�

������������������������������������������������������ ,QLWLDO�&RXUVH�LQ�3UHVVXUH�*UDGLHQW�%DQGDJH�WKHUDS\�
)XQGD܊LD�*'*2��2ODQGD��

3DWKRORJ\�RI�WKH�VNLQ�±���VHULHV�
)XQGD܊LD�*'*2��2ODQGD��

0LFRORJLH�±�PHWRGH�úL�WHKQLFL�GH�LGHQWLILFDUH�PRGHUQH�
8QLYHUVLWDWHD�/��%ODJD��6LELX���

������������ +RPHRSDWLH��FLFOXO�,��,,��,,,��±�DWHVWDW�VHULD�&�QU��������������
0LQLVWHUXO�6ăQăWăĠLL�
�

����� /DVHUWHUDSLH�vQ�GHUPDWRORJLH�
6RFLHWDWHD�5RPkQă�GH�'HUPDWRORJLH�	�/DVHUPHG��1HSWXQ�
�

����� 0DQLIHVWăUL�FXWDQDWH�vQ�EROL�GH�PHWDEROLVP�
8QLYHUVLWDWHD�GH�0HGLFLQă�úL�)DUPDFLH�Ä&DURO�'DYLOD´�%XFXUHúWL��
�

����� 3ULPXO�$WHOLHU�GH�&RQVLOLHUH�SHQWUX�LQIHFĠLD�úL�ERDOD�+,9�
0LQLVWHUXO�6ăQăWăĠLL�vQ�FRODERUDUH�FX�206��OD�,QVWLWXWXO�GH�+HPDWRORJLH�úL�7UDQVIX]LL��%XFXUHúWL��

&KLUXUJLH�'HUPDWRORJLFă�
8QLYHUVLWDWHD�GH�0HGLFLQă�úL�)DUPDFLH�´&DURO�'DYLOD´�%XFXUHúWL��
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3URLHFWH�GH�FHUFHWDUH�
LQWHUQDĠLRQDOH�

*UDQW�QU��������������������
7LWOX��3URILOXO�WXULVWXOXL�vQ�&DSLWDOD�&XOWXUDOă�(XURSHDQă�±�6LELXO������
3HULRDGD������
)XQFĠLD��0HPEUX�vQ�HFKLSD�GH�FHUFHWDUH�
&RQWUDFWDW�vQWUH�&HQWUXO�GH�&HUFHWăUL�(FRQRPLFH�DO�8QLYHUVLWăĠLL�/XFLDQ�%ODJD�6LELX�úL�$VVRFLDWLRQ�IRU�
7RXULVP�DQG�/HLVXUH�(GXFDWLRQ�2ODQGD�

3URLHFWH�GH�FHUFHWDUH�QDĠLRQDOH� *UDQW�QU��������������������FRPSHWLĠLD�QDĠLRQDOă�SHQWUX�SURLHFWH���JUDQWXUL�vQ�
YHGHUHD�HODERUăULL�GH�VWUDWHJLL�QDĠLRQDOH�vQ�GRPHQLXO�GHUPDWRYHQHURORJLHL�
7LWOX��6WXGLXO�IDFWRULORU�GH�ULVF�WXPRUDO�FRUHODĠL�FX�IRUPHOH�FOLQLFR�SDWRORJLFH�DOH�
FDUFLQRDPHORU�FXWDQDWH�úL�DQDOL]D�FRPSRUWDPHQWXOXL�XQRU�JUXSH�SRSXODĠLRQDOH�IDĠă�
GH�FDQFHUHOH�FXWDQDWH�
3HULRDGD���������±���������
)XQFĠLD��'LUHFWRU�GH�SURLHFW�
&RQWUDFWDW�vQWUH�8QLYHUVLWDWHD�´/XFLDQ�%ODJD´�6LELX�úL�6RFLHWDWHD�5RPkQă�GH�'HUPDWRORJLH��

�
*UDQW�QU��������������������
7LWOX��$SUHFLHUHD�DWLWXGLQLL�IDĠă�GH�NHUDWR]H�DFWLQLFH�úL�FDUFLQRDPH�FXWDQDWH�vQ�
SRSXODĠLD�VăQăWRDVă�FRUHODWă�FX�SUHYDOHQĠD�DFHVWRUD�úL�HYDOXDUHD�ULVFXOXL�GH�
WUDQVIRUPDUH�vQ�FDUFLQRDPH�FXWDQDWH�SULQ�DQDOL]D�IDFWRULORU�DVRFLDĠL�
3HULRDGD���������±���������
)XQFĠLD��'LUHFWRU�GH�SURLHFW�
&RQWUDFWDW�vQWUH�8QLYHUVLWDWHD�´/XFLDQ�%ODJD´�6LELX�úL�/(2�3KDUPD�$�6�

�
*UDQW�QU������������������FRPSHWLĠLD�QDĠLRQDOă�SHQWUX�SURLHFWH���JUDQWXUL�vQ�
YHGHUHD�HODERUăULL�GH�VWUDWHJLL�QDĠLRQDOH�vQ�GRPHQLXO�GHUPDWRYHQHURORJLHL�
7LWOX��(YDOXDUHD�QHFHVLWăĠLL�XQXL�SURJUDP���VWUDWHJLL�QDĠLRQDOH�GH�HGXFDĠLH�SHQWUX�
VăQăWDWH�vQ�GRPHQLXO�LQIHFĠLHL�FX�+39�FD�IDFWRU�PDMRU�GH�SUHYHQLUH��GHSLVWDUH�
SUHFRFH�úL�WUDWDUHD�LQIHFĠLLORU�JHQLWR�XUR�DQDOH�FX�+39�úL�D�SDWRORJLHL�WXPRUDOH�
LQGXVH�GH�DFHVWHD�
�
3HULRDGD���������±���������
)XQFĠLD��0HPEUX�vQ�HFKLSD�GH�FHUFHWDUH�
&RQWUDFWDW�vQWUH�8QLYHUVLWDWHD�GH�0HGLFLQă�úL�)DUPDFLH�7kUJX�0XUHú�úL�6RFLHWDWHD�5RPkQă�GH�
'HUPDWRORJLH�

�
*UDQW�QU������������������FRPSHWLĠLD�QDĠLRQDOă�SHQWUX�SURLHFWH���JUDQWXUL�vQ�
YHGHUHD�HODERUăULL�GH�VWUDWHJLL�QDĠLRQDOH�vQ�GRPHQLXO�GHUPDWRYHQHURORJLHL�
7LWOX��(YDOXDUHD�FULWLFă�D�LQWHUYHQĠLLORU�IDUPDFRORJLFH�úL�QHIDUPDFRORJLFH�vQ�
WUDWDPHQWXO�DFQHHL�±�R�DERUGDUH�ED]DWă�SH�GRYH]L�
3HULRDGD���������±���������
)XQFĠLD��0HPEUX�vQ�HFKLSD�GH�FHUFHWDUH�
&RQWUDFWDW�vQWUH�8QLYHUVLWDWHD�GH�0HGLFLQă�úL�)DUPDFLH�´&DURO�'DYLOD´�%XFXUHúWL��úL�6RFLHWDWHD�
5RPkQă�GH�'HUPDWRORJLH�

�
*UDQW�QU�������������������
7LWOX��'LDJQRVWLFXO�úL�PDQDJHPHQWXO�LQWHUGLVFLSOLQDU�DO�EROLORU�GHJHQHUDWLYH�DVRFLDWH
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�
�

3HULRDGD������������±������������
)XQFĠLD��0HPEUX�vQ�HFKLSD�GH�FHUFHWDUH�
&RQWUDFWDW�vQWUH�8QLYHUVLWDWHD�´/XFLDQ�%ODJD´�6LELX�úL�0HUFN�6KDUS�	�'RKPH�5RPDQLD�65/�

�
*UDQW�QU���������������������FRPSHWLĠLD�QDĠLRQDOă�SHQWUX�SURLHFWH���JUDQWXUL�vQ�
YHGHUHD�HODERUăULL�GH�VWUDWHJLL�QDĠLRQDOH�vQ�GRPHQLXO�GHUPDWRYHQHURORJLHL�
7LWOX��5LVFXO�FDUGLRYDVFXODU�úL�VLQGURPXO�PHWDEROLF�OD�SDFLHQĠLL�FX�OLFKHQ�SODQ�RUDO�
3HULRDGD���������±���������
)XQFĠLD��0HPEUX�vQ�HFKLSD�GH�FHUFHWDUH�
&RQWUDFWDW�vQWUH�8QLYHUVLWDWHD�GH�0HGLFLQă�úL�)DUPDFLH�´*U��7��3RSD´�,DúL�úL�6RFLHWDWHD�5RPkQă�GH�
'HUPDWRORJLH�

�
*UDQW�QU���������������������FRPSHWLĠLD�QDĠLRQDOă�SHQWUX�SURLHFWH���JUDQWXUL�vQ�
YHGHUHD�HODERUăULL�GH�VWUDWHJLL�QDĠLRQDOH�vQ�GRPHQLXO�GHUPDWRYHQHURORJLHL�
7LWOX��&RQFHSW�vQ�HYROXĠLH��3VRULD]LVXO�úL�VLQGURPXO�PHWDEROLF��3620(7��
3HULRDGD������������±�������������
)XQFĠLD��0HPEUX�vQ�HFKLSD�GH�FHUFHWDUH�
&RQWUDFWDW�vQWUH�8QLYHUVLWDWHD�GH�0HGLFLQă܈�L�)DUPDFLH�´*U��7��3RSD´�,D܈L�úL�6RFLHWDWHD�5RPkQă�GH�
'HUPDWRORJLH�

�
*UDQW�QU��9,,��������������
7LWOX��,PSOHPHQWDUHD�XQHL�VROX܊LL�SLORW�GH�WHOHGHUPDWRORJLH�FD�LQVWUXPHQW�VXSRUW�
SHQWUX�DFWLYLWDWHD�PHGLFDOă܈�L�GH�FHUFHWDUH�vQ�VSHFLDOLWDWHD�GHUPDWR�YHQHURORJLH���
7HOH'HUP��
�
3HULRDGD������������±������������
)XQFĠLD��0HPEUX�vQ�HFKLSD�GH�FHUFHWDUH�GLQ�PDL������$FW�DGLWLRQDO�QU���������
&RQWUDFWDW�vQWUH�6RFLHWDWHD�5RPkQă�GH�'HUPDWRORJLH܈�L�6&�([LJLD�0HGLFDO�65/�

�
*UDQW�QU���������������������3URJUDP�,'(,��SURLHFWH�:RUNVKRS�XUL�
([SORUDWRULL�31�,,�,'�:(������������
7LWOX��%LRPDUNHUL�GH�FODVLILFDUH��VWDGLDOL]DUH�úL�PRQLWRUL]DUHD�HYROXĠLHL�WXPRULORU�
PDOLJQH�FXWDQDWH�
3HULRDGD������������±������������
)XQFĠLD��'LUHFWRU�GH�SURLHFW�
&RQWUDFWDW�vQWUH�8QLYHUVLWDWHD�Ä/XFLDQ�%ODJD´�6LELX�úL�8(),6&',�

� �
*UDQW�QU�������������������
7LWOX��6WXGLXO�IDFWRULORU�LPSOLFDĠL�vQ�ULVFXO�GH�KLSHUFRDJXODELOLWDWH�FRUHODW�FX�WXOEXUăULOH�
PHWDEROLFH�OD�SDFLHQĠLL�FX�LQVXILFLHQĠă�YHQRDVă�FURQLFă�
3HULRDGD���������±���������
)XQFĠLD��'LUHFWRU�GH�SURLHFW�
&RQWUDFWDW�vQWUH�8QLYHUVLWDWHD�Ä/XFLDQ�%ODJD´�6LELX�úL�6$0�VHUYLFLL�PHGLFDOH�VUO�

6WXGLL�FOLQLFH�PXOWLFHQWULFH�
LQWHUQDĠLRQDOH�

$�UDQGRPL]HG��GRXEOH�EOLQG��SODFHER�FRQWUROOHG��SDUDOOHO�JURXS�VWXG\�WR�LQYHVWLJDWH�
WKH�HIILFDF\�DQG�VDIHW\�RI�2IDWXPXPDE�LQMHFWLRQ�IRU�VXEFXWDQHRXV�XVH�LQ�VXEMHFWV�
ZLWK�SHPSKLJXV�YXOJDULV�
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3HULRDGD���������SUH]HQW�
)XQFĠLD��,QYHVWLJDWRU�SULQFLSDO�

$�SKDVH�����UDQGRPL]HG��GRXEOH�EOLQG��SODFHER�FRQWUROOHG��GRVH�ILQGLQJ�VWXG\�RI�
WKH�HIILFDF\�DQG�VDIHW\�RI�GDLO\�&)�����DGPLQLVWUHG�RUDOO\�LQ�SDWLHQWV�ZLWK�
PRGHUDWH�WR�VHYHUH�SODTXH�SVRULDVLV��
3HULRDGD���������SUH]HQW�
)XQFĠLD��,QYHVWLJDWRU�SULQFLSDO��

�
(PROOLHQWV�LQ�WKH�PDQDJHPHQW�RI�DWRSLF�GHUPDWLWLV�LQ�FKLOGUHQ��SUHYHQWLRQ�RI�IODUH��
0XOWLFHQWULF��UDQGRPLVHG��SDUDOOHO�JURXSV��RSHQ�ODEHO�VWXG\��GH[HU\O�RU�DWRSLFODLU�
YHUVXV�DEVHQFH�RI�HPROOLHQW�WUHDWPHQW�
3HULRDGD�������������
)XQFĠLD��,QYHVWLJDWRU�SULQFLSDO�

�
$Q�LQWHUQDWLRQDO��PXOWLFHQWUH��UDQGRPL]HG��GRXEOH�EOLQG��SDUDOOHO�JURXS�VWXG\�WR�
DVVHV�WKH�HIILFDF\�DQG�VDIHW\�RI�59����)�5<�����HPROOLHQW�FUHDP�YHUVXV�
59����)�5<�����H[FLSLHQW�FUHDP�LQ�FKLOGUHQ�VXIIHULQJ�IURP�$WRSLF�'HUPDWLWLV�
GXULQJ�WKH�PDLQWHQDQFH�SKDVH�
3HULRDGD��������������
)XQFĠLD��,QYHVWLJDWRU�SULQFLSDO��

�
(IILFDF\�RI�WKH�9����&5��%�HPROOLHQW�RQ�[HURVLV�LQ�FKLOGUHQ�ZLWK�DWRSLF�GHUPDWLWLV��
5DQGRPL]HG��YHKLFOH�FRQWUROOHG��SDUDOOHO�JURXSV��GRXOEH�EOLQG�VWXG\�ZLWK�DQ�RSHQ�
ODEHO�H[WHQVLRQ�
3HULRDGD��������������
)XQFĠLD��,QYHVWLJDWRU�SULQFLSDO��

�
$�PXOWLFHQWHU��UDQGRPL]HG��GRXEOH�EOLQG��SODFHER�FRQWUROOHG��SDUDOOHO�JURXS�VWXG\�
WR�HYDOXDWH�WKH�HIILFDF\��VDIHW\�DQG�WROHUDELOLW\�RI�WZR�GRVHV�RI�$&7���������DQ�RUDO�
6�3���UHFHSWRU�DJRQLVW��DGPLQLVWHUHG�XS�WR�WZHQW\�HLJKW�ZHHNV�LQ�SDWLHQWV�ZLWK�
PRGHUDWH�WR�VHYHUH�FKURQLF�SODTXH�SVRULDVLV�
3HULRDGD��������������
)XQFĠLD��,QYHVWLJDWRU�SULQFLSDO��

�
,PSDFW�RI�WKH�9����&5���%�HPROOLHQW�RQ�DWRSLF�GHUPDWLWLV�V\PSWRPV�LQ�FKLOGUHQ��
$�UDQGRPLVHG��SODFHER�FRQWUROOHG��SDUDOOHO�JURXSV��GRXEOH�EOLQG�VWXG\�
3HULRDGD��������������
)XQFĠLD��,QYHVWLJDWRU�SULQFLSDO�

9HLQ�&RQVXOW�3URJUDP�
3HULRDGD��������������
)XQFĠLD��,QYHVWLJDWRU��

�
(YDOXDWLRQ�RI�WKH�HIILFDF\�DQG�VDIHW\�RI�59����(�HPROOLHQW�FUHDP�LQ�D�SRSXODWLRQ�
RI�FKLOGUHQ�ZLWK�DWRSLF�GHUPDWLWLV�
3HULRDGD��������������
)XQFĠLD��,QYHVWLJDWRU�SULQFLSDO��
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�
352,(&7(�('8&$ğ,21$/(�ù,�

'(�)250$5(�
352)(6,21$/Ă�&217,18Ă�

�
�

�
$���ZHHN�PXOWLFHQWUH��GRXEOH�EOLQG��UDQGRPLVHG��SODFHER�FRQWUROOHG��SDUDOOHO�JURXS�
VWXG\�WR�DVVHV�WKH�HIILFDFLW\�DQG�VDIHW\�RI�UXSDWDGLQH����DQG����PJ�LQ�WKH�
WUHDWPHQW�RI�&KURQLF�,GLRSDWKLF�8UWLFDULD��&,8���D�SKDVH�,,,�FOLQLFDO�WULDO��
3HULRDGD��������������
)XQFĠLD��,QYHVWLJDWRU�SULQFLSDO��

�
$�PXOWLFHQWUH��GRXEOH�EOLQGH��WZR�SDUDOOHO�JURXSV��UDQGRPL]HG�WULDO�RYHU�IRXU�ZHHNV�
RI�WUHDWPHQW�WR�FRPSDUH�WKH�FOLQLFDO�HIILFDF\�DQG�VDIHW\�RI�OHYRFHWLUL]LQH���PJ�RUDO�
FDSVXOHV�RQFH�GDLO\�LQ�WKH�PRUQLQJ�YV��GHVORUDWDGLQH���PJ�RUDO�FDSVXOHV�RQFH�
GDLO\�LQ�WKH�PRUQLQJ�LQ�WKH�SDWLHQW�VXIIHULQJ�IURP�FKURQLF�LGLRSDWKLF�XUWLFDULD�
3HULRDGD��������������
)XQFĠLD��,QYHVWLJDWRU�SULQFLSDO��

�
$�PXOWLFHQWUH��RSHQ�ODEHO�DQG�VXEVHTXHQW�UDQGRPLVHG��GRXEOH�EOLQG��SODFHER�
FRQWUROHG�SKDVH�,,,�VWXG\�RI�VXEFXWDQHRXVO\�DGPLQLVWUHG�2QHUFHSW�LQ�WKH�LQLWLDO�
WUDWPHQW�DQG�FRQWLQXHG�WUHDWPHQW�DIWHU�H[WHQGHG�WKHUDS\�LQ�VXEMHFWV�ZLWK�
PRGHUDWH�WR�VHYHUH�SODTXH�SVRULDVLV�
3HULRDGD��������������
)XQFĠLD��,QYHVWLJDWRU�SULQFLSDO��

6WXGLL�FOLQLFH�QDĠLRQDOH� (YDOXDUHD�HILFLHQĠHL�úL�VLJXUDQĠHL�vQ�WUDWDPHQWXO�DFQHHL�YXOJDUH�D�XQXL�SUHSDUDW�
IDUPDFHXWLF�SUHGR]DW�SH�ED]ă�GH�WUHWLQRLQ��������FOLQGDPLFLQă����úL�DFLG�JOLFROLF�
����DVRFLDWH�FX�39$�������XQ�QRX�VLVWHP�GH�HOLEHUDUH�FRQWURODWă�D�SULQFLSLLORU�
DFWLYH��
3HULRDGD�������±�SUH]HQW�
�
6WXGLXO�PXOWLFHQWULF�GH�ID]D�,9���$FQHDLG�vQ�DPHOLRUDUHD�VDX�UHPLWHUHD�VHPQHORU�
GLQ�DFQHH�
3HULRDGD�������±������
�
6WXGLXO�WUDQVYHUVDO�SULYLQG�WLSXULOH�GH�WUDWDPHQW��DFWLYLWDWHD�EROLL�úL�FDOLWDWHD�YLHĠLL�OD�
SDFLHQĠLL�FX�SVRULD]LV�vQ�SODFL��QDLYL�OD�WUDWDPHQWXO�ELRORJLF��vQ�(XURSD�FHQWUDOă�úL�GH�
HVW�
3HULRDGD�������±������
�
6WXGLXO�FOLQLF�GH�ID]ă�,9�vQ�YHGHUHD�FROHFWăULL�GH�GDWH�SULYLQG�VLJXUDQĠD�úL�
WROHUDELOLWDWHD�vQ�FRQGLĠLL�GH�SUDFWLFă�FXUHQWă�D�PHGLFDPHQWXOXL�/DPLVLO�
3HULRDGD�������±������
�
6WXGLXO�FOLQLF�GH�ID]ă�,9�vQ�YHGHUHD�FROHFWăULL�GH�GDWH�SULYLQG�VLJXUDQĠD�úL�
WROHUDELOLWDWHD�vQ�FRQGLĠLL�GH�SUDFWLFă�FXUHQWă�D�PHGLFDPHQWXOXL�/DPLVLO�
3HULRDGD�������±������
�
3URJUDPXO�Ä$FKLOOH�±�2UXQJDO�SHQWUX�SURPRYDUHD�XQJKLLORU�VăQăWRDVH´�
3HULRDGD�����������
�
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5HVSRQVDELO�3URLHFWH�
HGXFDĠLRQDOH�úL�GH�IRUPDUH�

FRQWLQXă��
������

�� &XUV� SHQWUX� PHGLFL� VSHFLDOLúWL� ³,PSRUWDQĠD� PDQDJHPHQWXOXL� NHUDWR]HORU� DFWLQLFH� vQ�
FDUFLQRJHQH]D�FXWDQDWă´��VXVĠLQXW� vQ�FDGUXO�&RQJUHVXOXL�1DĠLRQDO�GH�'HUPDWRORJLH������QRLHPEULH�
�����7LPLúRDUD���
��2UJDQL]DWRU�FXUV�SRVWXQLYHUVLWDU�³6FOHURWHUDSLD�vQ�ERDOD�YHQRDVă�FURQLFă´��8QLYHUVLWDWHD�/XFLDQ�
%ODJD�6LELX�������������������
��5HVSRQVDELO܈�L�RUJDQL]DWRU�DO��&RQIHULQĠHL�´/XFUăULOH�úWLLQĠLILFH�PHGLFDOH��UHDOLWăĠL��PLWXUL�úL�JUHúHOL�
GH�UHGDFWDUH´��6LELX�������
�� 5HVSRQVDELO� �L܈ RUJDQL]DWRU� DO� 6LPSR]LRDQHORU� ´3UHYHQĠLD� úL� GLDJQRVWLFXO� SUHFRFH� DO�
FDUFLQRDPHORU�FXWDQDWH´��6LELX��7J��0XUHú�������
�� 5HVSRQVDELO� �L܈ RUJDQL]DWRU� DO� 6LPSR]LRDQHORU� ³'LDJQRVWLFXO� úL� PDQDJHPHQWXO� NHUDWR]HORU�
DFWLQLFH´��6LELX��7J��0XUHú�������
�� 2UJDQL]DWRU� OD� 6LPSR]LRQXOXL� ³1RL� �LQWH܊ WHUDSHXWLFH� vQ� EROLOH� YDVFXODUH� SHULIHULFH� �L܈ FLUR]D�
KHSDWLFă´��0HGLD܈�������
��2UJDQL]DWRU�DO�6LPSR]LRQXOXL�Ä�1RL�ĠLQWH�WHUDSHXWLFH�vQ�PLFURDQJLRSDWLH�úL�GXUHUHD�QHXURSDWă´��
0HGLDú�������
��2UJDQL]DWRU�DO�6LPSR]LRDQHORU�³2ELHFWLYH�WHUDSHXWLFH�vQ�PDQDJHPHQWXO�SDFLHQWXOXL�FX�SVRULD]LV�
VHYHU´������6LELX�������
��2UJDQL]DWRU� DO� 6LPSR]LRQXOXL� Ä'HUPDWR]HOH� FRUWLFRVHQVLELOH� �� DVSHFWH� FOLQLFH� úL� WHUDSHXWLFH´��
6LELX�������
��2UJDQL]DWRU�DO�6LPSR]LRQXOXL�Ä&RUWLFRWHUDSLD�WRSLFă´��6LELX�������
�� 2UJDQL]DWRU� DO� 6LPSR]LRQXOXL� Ä7HUDSLD� LQIHF܊LLORU� GH� WUDFW� XULQDU�� $ERUGDUHD� WHUDSHXWLFă� D�
DIHF܊LXQLORU�GHUPDWRORJLFH´��6LELX�������
���5HVSRQVDELO܈�L�RUJDQL]DWRU�DO�:RUNVKRS�XOXL�H[SORUDWRULX�´%LRPDUNHUL�GH�FODVLILFDUH��VWDGLDOL]DUH�
úL� PRQLWRUL]DUHD� HYROXĠLHL� WXPRULORU� PDOLJQH� FXWDQDWH´�� ����� RUJDQL]DW� VXE� HJLGD� 8QLYHUVLWăĠLL
´/XFLDQ�%ODJD´�6LELX�
��2UJDQL]DWRU�&XUV�³'HUPDWRVFRSLH�SUDFWLFă´��RUJDQL]DW�VXE�HJLGD�8QLYHUVLWăĠLL�/XFLDQ�%ODJD�6LELX�
�����
�� 2UJDQL]DWRU� DO� 6LPSR]LRQXOXL� Ä1RL� SHUVSHFWLYH� vQ� LQVXILFLHQ܊D� YHQRDVă� FURQLFă� �� SUHYDOHQĠD�
HGHPXOXL�GH�JDPEă�vQ�DPEXODWRULX´��6LELX�������
�� 2UJDQL]DWRU� DO� 6LPSR]LRQXOXL� ³� $FWXDOLWăĠL� vQ� PDQDJHPHQWXO� HF]HPHORU�� 6WUDWHJLD� DERUGăULL�
DFQHHL´��6LELX�������
��5HVSRQVDELO� �L܈ RUJDQL]DWRU� DO� 6LPSR]LRQXOXL� UHJLRQDO� FX� SDUWLFLSDUH� LQWHUQDĠLRQDOă� ´3UHYHQLUHD� úL�
WUDWDPHQWXO�XOFHUXOXL�YDULFRV�±�LQ�PHPRULDP�SURI��9DQ�GHU�0HHU´��6LELX�������

0HPEUX�vQ�3URLHFWH�HGXFDĠLRQDOH�
úL�GH�IRUPDUH�FRQWLQXă�

��0HPEUX� vQ�&DPSDQLD�1DĠLRQDOă�VXE�HJLGD�65'� ´$GROHVFHQĠD� IăUă�DFQHH��9LQR� OD�XQ�FRQWURO�
JUDWXLW�´��������������
�� 0HPEUX� vQ� &DPSDQLLOH� (XURSHQH� VXE� HJLGD� ($'9� úL� 65'� ³(XUR�� 0HODQRPD� 'D\� ±� =LXD�
(XURSHDQă�GH�OXSWă�vPSRWULYD�FDQFHUXOXL�GH�SLHOH´�������������
��0HPEUX�vQ�&DPSDQLLOH�1DĠLRQDOH�´=LXD�PRQGLDOă�D�SVRULD]LVXOXL �́������������������
�� 0HPEUX� vQ� HFKLSD� GH� RUJDQL]DUH� D� 6LPSR]LRDQHORU� ³'LDJQRVWLFXO� úL� PDQDJHPHQWXO� EROLORU�
GHJHQHUDWLYH�DVRFLDWH´��6LELX��0HGLDú��$OED�,XOLD��%UDúRY�������
��0HPEUX�vQ�&DPSDQLD�1DĠLRQDOă�VXE�HJLGD�65'�´3DWRORJLD�FXWDQDWă�D�'HOWHL�'XQăULL´�������
��0HPEUX�vQ�&DPSDQLD�1D܊LRQDOă�VXE�HJLGD�65'´�'HUPDWLWD�$WRSLFă´�������
��0HPEUX�vQ�FDPSDQLD�³$FW�6PDUW��%H�&RRO´�RUJDQL]DW�VXE�HJLGD�6RFLHWăĠLL�5RPkQH�GH�0HGLFLQă�
HVWHWLFă�úL�&KLUXUJLH�'HUPDWRORJLFă��FX�RUJDQL]DUHD�D���VHPLQDULL�vQ�OLFHH�
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/HFWRU�� ���������%RDOD�YHQRDVă�FURQLFă�±�vQFRWUR"��6LELX�
���������������/RFXO܈�L�UROXO�&LFORSLUR[����vQ�PDQDJHPHQWXO�RQLFRPLFR]HORU��6LELX�
����������1RL܊�LQWH�WHUDSHXWLFH�vQ�EROLOH�YDVFXODUH�SHULIHULFH܈�L�FLUR]D�KHSDWLFă��6LELX�
��������������/XFUăUL�úWLLQĠLILFH�PHGLFDOH��UHDOLWăĠL��PLWXUL�úL�JUHúHOL�GH�UHGDFWDUH��6LELX��
��������������3UHYHQĠLD�úL�GLDJQRVWLFXO�SUHFRFH�DO�FDUFLQRDPHORU�FXWDQDWH��6LELX�úL�7kUJX�0XUHú�
��������������'LDJQRVWLFXO�úL�PDQDJHPHQWXO�NHUDWR]HORU�DFWLQLFH��6LELX�úL�7kUJX�0XUHú�
��������������'LDJQRVWLFXO�úL�PDQDJHPHQWXO�EROLORU�GHJHQHUDWLYH�DVRFLDWH��6LELX��0HGLDú��$OED�,XOLD��%UDúRY�
��������������,PSRUWDQ܊D�PDQDJHPHQWXOXL�NHUDWR]HORU�DFWLQLFH�vQ�FDUFLQRJHQH]D�FXWDQDWă��&RQJUHVXO����������������������������

1DĠLRQDO�GH�'HUPDWRORJLH�FX�SDUWLFLSDUH�LQWHUQDĠLRQDOă��7LPL܈RDUD��
�������������1RL�ĠLQWH�WHUDSHXWLFH�vQ�ERDOD�YHQRDVă�FURQLFă��6LELX��0HGLDú�
�������������1RL�ĠLQWH�WHUDSHXWLFH�vQ�PLFURDQJLRSDWLH�úL�GXUHUH�QHXURSDWă��0HGLDú�
�������������2QLFRPLFR]D�OD�SDFLHQWXO�FX�SVRULD]LV�±�DERUGăUL�VSHFLILFH�SHQWUX�VXFFHV�WHUDSHXWLF��7LPLúRDUD�
�������������&LFORSLUR[������WHUDSLH�LQRYDWLYă�vQ�PDQDJHPHQWXO�RQLFRPLFR]HORU��6LELX��
�������������/DQVDUH�SURGXV��3ULRULQ��7UDWDPHQWXO�WRSLF�DO�GHUPDWLWHL�VXSUDLQIHFWDWH�PLFURELDQ��6LELX�
�������������%RDOD�YHQRDVă�FURQLFă�±�XQ�SX]]OH�GHVOXúLW"�
�������������0DQDJHPHQWXO�HF]HPHL��$%&�XO�WHUDSHXWLF���6LELX�
�������������0DQDJHPHQWXO�PLFR]HL܈�L�DO�HF]HPHL�VDX�FXP�DERUGăP�VLWXD܊LLOH�ERUGHUOLQH���6LELX�
�������������6FOHURWHUDSLD�vQ�ERDOD�YHQRDVă�FURQLFă��6LELX�
�������������3VRULD]LVXO�GLQ�SHUVSHFWLYD�XQXL�QRX�FRQFHSW�GH�ERDOă��6LELX�
���������*OLFRFDOL[XO�HQGRWHOLDO�±�R�QRXă�ĠLQWă�WHUDSHXWLFă�vQ�SDWRORJLD�YDVFXODUă��6LELX�
��������������9HVVHO�'XH�)�±�EHQHILFLL�vQ�WUDWDPHQWXO�DIHFĠLXQLORU�YDVFXODUH�FX�ULVF�GH�WURPER]ă��6LELX�
��������������%RDOD�YHQRDVă�FURQLFă�R�SDWRORJLH�SURJUHVLYă��6LELX�
��������������%RDOD�YHQRDVă�FURQLFă�±�PDQDJHPHQWXO�SDFLHQĠLORU�vQWUH�JKLGXUL�úL�UHDOLWDWH��6LELX�
��������������/HFWRU�OD�DO���OHD�6LPSR]LRQ�DO�6RFLHWă܊LL�5RPkQH�GH�'HUPDWRSDWRORJLH��,DúL�
��������������'HUPDWR]HOH�FRUWLFRVHQVLELOH�DVSHFWH�FOLQLFH�úL�WHUDSHXWLFH��6LELX�
��������������&XWLYDWH�±�HFKLOLEUX�vQWUH�HILFLHQĠă�úL�VLJXUDQĠă��6LELX��

��5HPLFDGH�H[SHULHQĠă���GLIHUHQĠă�±�3VRULD]LVXO�GLQFROR�GH�SLHOH��ULVFXO�PHWDEROLF�úL�FDUGLRYDVFXODU�OD�SDFLHQĠLL�
FX�SVRULD]LV��6LELX�

��������������&DQHVWHQ��&DQHVSRU�vQ�WUDWDPHQWXO�PLFR]HORU��6LELX��
��������������0DQDJHPHQWXO�HILFLHQW�DO�SUXULWXOXL��6LELX�
��������������'HUPDWRFRUWLFRL]L�WRSLFL��6LELX�
���������������$OGDUD��6LELX�
��������������3ULQFLSLL�DFWXDOH�GH�GLDJQRVWLF܈�L�WUDWDPHQW�vQ�ERDOD�YHQRDVă�FURQLFă��7J��0XUHú��

���0HFDQLVPXO�GH�DF܊LXQH�DO�PROHFXOHL�GH�XVWHNLQXPDE�XWLOL]DW�vQ�WUDWDPHQWXO�SDFLHQ܊LORU�FX�SVRULD]LV�VHYHU��
6LELX�
���$GYDQWDQ�vQ�'HUPDWLWD�DWRSLFă��6LELX�
��%RUHQDU��QRXO�DQWLDOHUJLF�QHVHGDWLY�RULJLQDO��6LELX�

���������)URP�LQIODPPDWRU\�GHUPDWRVLV�WR�VNLQ�WXPRU���WK�6\PSRVLXP�RI�WKH�5RPDQLDQ�6RFLHW\�RI��
'HUPDWRSDWKRORJ\��6LELX�
��������������&XWLYDWH�±�DOWH�LQGLFDĠLL��6LQDLD�
��������������0DQDJHPHQWXO�DFQHHL�PL[WH�FX�7ULDFQHDO��,D܈L�
��������������7ULGHUP�±�R�DOHJHUH�RSWLPă�vQ�SUDFWLFD�GHUPDWRORJLFă��0HGLD܈�
��������������3VRULD]LVXO�±�PDL�PXOW�GHFkW�R�VXIHULQ܊ă�D�SLHOLL��R�ERDOă�VLVWHPLFă��3RLDQD�%UD܈RY�
��������������6FOHURWHUDSLD�vQ�ERDOD�YHQRDVă�FURQLFă��6LELX�
��������������$FW�6PDUW��%H�&RRO�±�FDPSDQLD�GH�HGXFDUH�GHVSUH�DFQHH��6LELX����VHPLQDULL��
��������������7R[LQD�ERWXOLQLFă�±�SDUWHD�VXSHULRDUă�D�IH܊HL��vQ�FDGUXO�&XUVXOXL��GH�GHUPDWR�FRVPHWRORJLH��7LPL܈RDUD�
�������������3HHOLQJXUL�FKLPLFH�±�DFQHH܈�L�PHODVPă��vQ�FDGUXO�&XUVXOXL�GH�GHUPDWR�FRVPHWRORJLH��7LPL܈RDUD�
���������$GYDQWDQ�vQ�GHUPDWLWD�DWRSLFă��6LELX�
���������������,QVWUXPHQWH�GH�PăVXUDUH�D�DFWLYLWă܊LL�EROLL�vQ�SVRULD]LV�±�FD]�FOLQLF��6LELX�
��������������+XPLUD�QRL�VWDQGDUGH�GH�H[FHOHQ܊ă�vQ�WUDWDPHQWXO�SVRULD]LVXOXL��3RLDQD�%UD܈RY�
��������������([SHUW�0HHWLQJ�&21(&7�������3RLDQD�%UD܈RY�
��������������$OHJHUHD�WUDWDPHQWXOXL�GHUPDWLWHL�DWRSLFH��6LELX�
��������������:RUNVKRS�GH�OD�JKLGXUL�VSUH�SUDFWLFD�FOLQLFă��IHEUXDULH�VL�LXQLH�������6LELX��
��������������6FOHURWHUDSLD�vQ�ERDOD�YHQRDVă�FURQLFă��6LELX�
��������������0DQDJHPHQWXO�EROLL�YHQRDVH�FURQLFH��6LELX��
��������������&LFDOIDWH��R�VROXWLH�FRPSOHWD�SHQWUX�SLHOHD�GHWHULRUDWă�VL�LULWDWă��,DúL�
����������$FWXDOLWăĠL�úL�SHUVSHFWLYH�vQ�ERDOD�YHQRDVă�FURQLFă��6LELX�
���������������/LPIRDPH�FXWDQDWH��2�QRXă�SHUVSHFWLYă����OHD�6LPSR]LRQ�DO�6RFLHWăĠLL�5RPkQH�GH�'HUPDWRSDWRORJLH��
7LPLúRDUD�
��������������7UDWDPHQWXO�SURDFWLY�±�FRQWUROXO�SH�WHUPHQ�OXQJ�DO�HF]HPHL�DWRSLFH��6LELX�
��������������&RQWURO�FRPSOHW�vQ�SVRULD]LV��6WXGLXO�5(9($/��6LELX�
���������6LQJXUXO�IOHERWURSLF�VLVWHPLF�UHFXQRVFXW�GH�JKLGXULOH�LQWHUQDĠLRQDOH�������6LELX�
��������������6LQJXUXO�IOHERWURSLF�VLVWHPLF�UHFXQRDVFXW�LQ�JKLGXULOH�LQWHUQDWLRQDOH��6LELX��
��������������9HLQ�FRQVXOW��%XFXUHúWL�
��������������'HUPDWRVFRSLH�SUDFWLFă��6LELX�
���������3URJUDPXO�GH�HGXFDĠLH�vQ�SDWRORJLD�YHQRDVă��%XFXUHúWL�
��������������7UDWDPHQWXO�FURQLF�SHQWUX�WRĠL�SDFLHQĠLL�FX�LQVXILFLHQĠă�YHQRDVă�FURQLFă��6LELX�
��������������0RQLWRUL]DUHD�SDFLHQ܊LORU�FX�SVRULD]LV�VHYHU��6LELX�
������������0RQLWRUL]DUHD�SDFLHQWLORU�FX�SVRULD]LV�YXOJDU��6LELX�

���2SWLPL]LQJ�RXWFRPHV�LQ�IDFH�UHFRQWUXFWLRQ�ZLWK�WKH�ELODWHUDOO\�SHGLFOHG�9�<�DGYDQFHPHQW�IODS�DIWHU�RQFRORJLF�
UHVHFWLRQ�IRU�VNLQ�FDQFHU��%XFXUH܈WL�

���������1RL�SHUVSHFWLYH�vQ�LQVXILFLHQ܊D�YHQRDVă�FURQLFă��3UHYDOHQĠD�HGHPXOXL�GH�JDPEă�vQ�DPEXODWRU��6LELX�
��������������3UH]HQWDUH�VWXGLX�6(3,$��6LELX��0HGLDú�
��������������$ERUGDUHD�WHUDSHXWLFă�D�SDFLHQ܊LORU�FX�DFQHH��6LELX�
���������$FWXDOLWăĠL�vQ�PDQDJHPHQWXO�HF]HPHORU��6WUDWHJLD�DERUGăULL�DFQHHL��6LELX��
��������������)OHERWRQLFXO�VLVWHPLF�GH�UHIHULQĠă��6LELX�
��������������7UDWDPHQWXO�VLVWHPLF�QHFHVDU�WXWXURU�SDFLHQĠLORU�FX�HGHP�GH�FDX]ă�YHQRDVă��6LELX�
���������3UHYHQĠLD�úL�WUDWDPHQWXO�XOFHUHORU�GH�JDPEă��6LELX�
���������(OLGHO�±�QRXD�DERUGDUH�WHUDSHXWLFă�vQ�FDGUXO�6LPSR]LRQXOXL�Ä1RYDUWLV�±�SDUWHQHU�vQ�GHUPDWRORJLH´
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3XEOLFDĠLL�
3UH]HQWăUL�

�

��&ăUĠL����FăU܊L����FăU܊L�FD�DXWRU XQLF����FDUWH�FD�DXWRU�SULQFLSDO����
��&DSLWROH�vQ�FăUĠL����FD�DXWRU�XQLF�
��$UWLFROH�LQ�H[WHQVR�������vQ�UHYLVWH�LQGH[DWH�,6,�FX�),���
���������������������������������������vQ�UHYLVWH�FRWDWH�,6,�IăUă�),��
����������������������������������������vQ�UHYLVWH�%',���
����������������������������������������vQ�UHYLVWH�UHFXQRVFXWH�&1&6,6���
����������������������������������������vQ�UHYLVWH�QHUHFXQRVFXWH�&1&6,6�
��/XFUăUL�SXEOLFDWH�vQ�UH]XPDW�vQ�YROXPXO�&RQIHULQĠHORU�LQWHUQDĠLRQDOH�FX�,6%1�661�����
��/XFUăUL�SXEOLFDWH�vQ�UH]XPDW�vQ�YROXPXO�&RQIHULQĠHORU�LQWHUQDĠLRQDOH�IăUă�,6%1�661�����
��/XFUăUL�SXEOLFDWH�vQ�UH]XPDW�vQ�YROXPXO�&RQIHULQĠHORU�QDĠLRQDOH�FX�,6%1�661�����
��/XFUăUL�SXEOLFDWH�vQ�UH]XPDW�vQ�YROXPXO�&RQIHULQĠHORU�QDĠLRQDOH�IăUă�,6%1�661�����

�

3UHPLL�úL�'LVWLQFĠLL�
$OWH�HOHPHQWH�GH�UHFXQRDúWHUH�D�

FRQWULEXĠLLORU�úWLQĠLILFH�

�������±�0HGDOLD�DQLYHUVDUă�SHQWUX�VSULMLQXO�VXV܊LQXW�DUăWDW�6RFLHWă܊LL�5RPkQH�GH�'HUPDWRORJLH�
�������±�3UHPLXO�,�OD�FRQFXUVXO�$FDGHPLFLDQ�ùWHIDQ�*K��1LFRODX��HGLĠLD�9,,,�GLQ�FDGUXO�&RQJUHVXOXL�
65'�7kUJX�0XUHú��FD�FRRUGRQDWRU�DO�OXFUăULL�Ä5ROXO�LQIHFĠHL�RUI�vQ�HWLRSDWRJHQLD�SHPILJRLGXOXL�
EXORV��&D]�FOLQLF´�
���������3UHPLXO�0HQWLXQHD�,�OD��FRQFXUVXO�$FDGHPLFLDQ�ùWHIDQ�*K��1LFRODX��HGLĠLD�9,,,�GLQ�FDGUXO�
&RQJUHVXOXL�65'�7kUJX�0XUHú��FD�FRRUGRQDWRU�DO�OXFUăULL�ÄùDQFUXO�WXEHUFXORV�±�R�IRUPă�FOLQLFă�UDUă�
GH�WXEHUFXOR]ă�FXWDQDWă´�
�������±�3UHPLXO�,,,�OD�&RQJUHVXO�1DĠLRQDO�DO�65'��6LQDLD��FD�FR�DXWRU�OD�OXFUDUHD�³7UDWDPHQWXO�
LPXQRPRGXODWRU�vQ�OLFKHQXO�HUR]LY�EXFDO´�
�������±�3UHPLXO�,�OD�&RQIHULQĠD�1DĠLRQDOă�26$57�FD�DXWRU�SULQFLSDO�DO�OXFUăULL�Ä6WXGLX�SULYLQG�
LQFLGHQĠD�IRUPHORU�FOLQLFH�vQ�DUWULWD�SVRULD]LFă�vQ�FDGUXO�XQXL�ORW�GH�SDFLHQĠL´�
�������±�3UHPLXO�,�OD�6HVLXQHD�GH�&RPXQLFăUL�ùWLLQĠLILFH�$6&/(3,26��6LELX��FD�FRRUGRQDWRU�DO�OXFUăULL�
Ä0DQLIHVWăUL�EXFDOH�vQ�OLFKHQXO�SODQ �́
��0HPEUX�vQ�ERDUG�XULOH�úWLQĠLILLFH�DOH�FRQIHULQĠHORU���FRQJUHVHORU�GH�GHUPDWRORJLH�úL�YHQHURORJLH�
��0HPEUX�±�UHIHUHQW܈�WLLQ܊LILF�vQ����FRPLVLL�GH�GRFWRUDW�
��0HPEUX�vQ����FRPLVLL�GH�FRQFXUV�SHQWUX�RFXSDUHD�SRVWXULORU�GH�úHI�GH�OXFUăUL��úL�FRQIHUHQĠLDU�
XQLYHUVLWDU��
�����FLWDĠLL�vQ�*RRJOH�6FKRODU�
����FLWD܊LL�vQ�:HE�RI�6FLHQFH�
����FLWD܊LL�vQ�(OVHYLHU�6&2386��������

0HPEUX�vQ�FROHFWLYH�HGLWRULDOH� ��5HYLVWD�'HUPDWRYHQHURORJLH��5HYLVWD�6RFLHWăĠLL�5RPkQH�GH�'HUPDWRORJLH��GLQ������
��PHPEUX�vQ�FRPLWHWXO�HGLWRULDO�DO�UHYLVWHL�'HUPDWR�UR�����������
��&RQVXOWDQW�GH�VSHFLDOLWDWH�SHQWUX�³3URGXVH�IDUPDFHXWLFH�����´�

5HFHQ]RU� ��,QWHUQDWLRQDO�-RXUQDO�RI�'HUPDWRORJ\�
��5RPDQLDQ�-RXUQDO�RI�0RUSKRORJ\�DQG�(PEU\RORJ\�

0HPEUX�vQ�RUJDQL]DĠLL�
SURIHVLRQDOH�úL�úWLLQĠLILFH�

��8(06�±�(%'9���%RDUGXO��'9�DO�(XURSHDQ�8QLRQ�RI�0HGLFDO�6SHFLDOLVWV����PHPEUX�DOHV�UHSUH]HQWDQW�
DO�6RFLHWăĠLL�5RPkQH�GH�'HUUPDWRORJLH�
��($'9��(XURSHDQ�$FDGHP\�RI�'HUPDWRORJ\�DQG�9HQHURORJ\��
��($'2��(XURSHDQ�$VVRFLDWLRQ�RI�'HUPDWR�RQFRORJ\���
��65'��6RFLHWDWHD�5RPkQă�GH�'HUPDWRORJLH��
��65'3��6RFLHWDWHD�5RPkQă�GH�'HUPDWRSDWRORJLH��
��560��5RPDQLDQ�6RFLHW\�RI�0RUSKRORJ\��
��(6'5��(XURSHDQ�6RFLHW\�RI�'HUPDWRORJLF�5HVHDUFK��
��65'2��6RFLHWDWHD�5RPkQă�GH�'HUPDWRRQFRORJLH���±�PHPEUX�IRQGDWRU�
��,6'��,QWHUQDWLRQDO�6RFLHW\�RI�'HUPRVFRS\��
��650(��6RFLHWDWHD�5RPkQă�GH�0HGLFLQă�(VWHWLFă��
��$'7��$VRFLDĠLD�'HUPDWRORJLORU�7UDQVLOYDQL��
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3DUWLFLSăUL�OD�PDQLIHVWăUL�úWLLQĠLILFH� ���WK�:RUOG�&RQJUHVV�RI��'HUPRVFRS\�DQG�6NLQ�LPDJLQJ��9LHQQD�������
��&RQJUHVH�($'9�GLQ��������SUH]HQW�
��&RQJUHVH�($'9�6SULQJ�GLQ��������SUH]HQW�
��,0&$6�$QQXDO�:RUOG�&RQJUHVV����������
��$QQXDO�0HHWLQJ�RI�WKH�$PHULFDQ�$FDGHP\�RI�'HUPDWRORJ\��$$'�������������
��:RUOG�&RQJUHVV�RI�'HUPDWRORJ\��6HRXO��.RUHD��������%XHQRV��$LUHV��$UJHQWLQD��������
��&RQJUHVV�RI�,QWHUQDWLRQDO�6RFLHW\�RI�'HUPDWRVXUJHU\��%XFXUHúWL�������
��&RQJUHVH�(&$0��(XURSHDQ�&RQJUHVV�RI�$HVWKHWLF�0HGLFLQH��GLQ�������0RQWH�&DUOR�
��&RQIHULQĠH�1DĠLRQDOH�DOH�65'�GLQ��������SUH]HQW�
��&RQIHULQĠH�65'2�GLQ��������SUH]HQW�
��&RQIHULQĠH�$'7�GLQ��������SUH]HQW��
��&RQIHULQĠH�=LOHOH�*KH��1ăVWDVH�,DúL�GLQ�������SUH]HQW�
��&RQIHULQWH�DOH�6RFLHWăĠLL�5RPkQH�GH�'HUPDWRSDWRORJLH�GLQ������
��&RQIHULQĠD�QDĠLRQDOă�GH�)OHERORJLH�������
��:RUOG�'LDEHWHV�&RQJUHVV��'XEDL�������
��,QWHUQDWLRQDO�&RQJUHVV�RQ�3VRULDVLV��3DULV�������
��&RQJUHV�0HGLFLQă�,QWHUQă��������
��&RQIHULQĠH�=LOHOH�0HGLFDOH�6LELHQH��������������
��&RQIHULQĠD�5HJLRQDOă�D�,$7'0&7�vQ�������6LPSR]LRQ�0HGLF�UR��6LELX�������
��6LPSR]LRQ�OXQDU�DO�PHGLFLORU�GH�IDPLOLH��6LELX�������������
��6LPSR]LRQ�%D\HU�����DQL��6LELX�������
��0DVă�URWXQGă�FX�PHGLFLL�GHUPDWRORJL��6LELX�������

3HUVRQDOLWăĠL�GLQ�GRPHQLX�GLQ�
DIDUD�8/%6�FDUH�SRW�GD�UHIHULQĠH�
GHVSUH�FDOLWăĠLOH�SURIHVLRQDOH�DOH�

'U��0DULD�5RWDUX�

*LXVHSSH��$UJHQ]LDQR
3URI��&OLQLFD�'HUPDWRORJLFD���
6HFRQGD�8QLYHUVLWD�GHJOL�6WXGL�GL�1DSROL��9LD��*�)LRUHOOL����
�������1DSROL�,WDO\��
WHO���������������
)D[������������������
J�DUJHQ]LDQR#JPDLO�FRP�
ZZZ�GHUPRVFRS\��LGV�RUJ�
�
&DVVLDQ�6LWDUX��
3URI��8QLY��
.OLQLN�I�U�'HUPDWRORJLH�XQG�9HQHURORJLH�
8QLYHUVLWlWVNOLQLNXP�)UHLEXUJ�
+DXSWVWU����
������)UHLEXUJ�
7HO�����������������
)D[����������������
(PDLO��FDVVLDQ�VLWDUX#XQLNOLQLN�IUHLEXUJ�GH��
85/��KWWS���ZZZ�XQLNOLQLN�IUHLEXUJ�GH�GHUPDWRORJLH�
�
$QGULV�5XELQV�
3URIHVVRU�DQG�&KDLUPDQ���'U�KDE��PHG��8QLYHUVLW\�RI�/DWYLD�
3UHVLGHQW��/DWYLDQ�$VVRFLDWLRQ�RI�'HUPDWRYHQHURORJLVWV�
3UHVLGHQW��%DOWLF�$VVRFLDWLRQ�RI�'HUPDWRYHQHURORJLVWV�
3UHVLGHQW�(OHFW����(XUR�$VLDQ�$VVRFLDWLRQ�RI�'HUPDWRYHQHURORJLVWV�
��($$'��ZZZ�HDDG����ULJD�RUJ��LQIR#HDDG����ULJD�RUJ�
3UHVLGHQW�RI�WKH��WK�($$'�&RQJUHVV��6HSWHPEHU�������������5LJD��/$79,$�
.U��9DOGHPDUD��������5LJD��/9�������/DWYLD��PRE�SK�����������������
�
*KHRUJKH�0X܈HW��
3URI��8QLY����860)�Ä�1LFRODH�7HVWHPLĠDQX´�GLQ�5��0ROGRYD�
�&KL܈LQăX�7HO��������������
0LUFHD�%HĠLX�
&RQIHUHQĠLDU�8QLYHUVLWDU��'RFWRU�vQ�úWLLQĠH�PHGLFDOH��
3UHúHGLQWH�DO�6RFLHWăĠLL�GH�'HUPDWRORJLH�GLQ�5HSXEOLFD�0ROGRYD��
ùHI�FDWHGUă��'HUPDWRYHQHURORJLH���
'HFDQ�)DFXOWDWHD�GH�0HGLFLQă�QU����860)�Ä1LFRODH�7HVWHPLĠDQX´�GLQ�5��0ROGRYD�
3UHúHGLQWH�&RPLVLD�GH�'HUPDWRYHQHURORJLH�D�06�GLQ�5��0ROGRYD�
PLUFHD�EHWLX#XVPI�PG��PHG#XVPI�PG���WHO����������������������������������
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$OWH�OLPEL�VWUăLQH�FXQRVFXWH� ǿ1ȉ(/(*(5(�� 925%,5(�� 6&5,(5(��

$VFXOWDUH�� &LWLUH�� 3DUWLFLSDUH�OD�
FRQYHUVDĠLH�� 'LVFXUV�RUDO�� �

(1*/(=Ă�� %��� %��� %��� %��� %���
)5$1&(=Ă� %�� %��� %��� %��� %���

� 1LYHOXUL��$�����8WLOL]DWRU�HOHPHQWDU���%�����8WLOL]DWRU�LQGHSHQGHQW���&�����8WLOL]DWRU�H[SHULPHQWDW��
&DGUXO�HXURSHDQ�FRPXQ�GH�UHIHULQĠă�SHQWUX�OLPEL�VWUăLQH��

&RPSHWHQĠH�GH�FRPXQLFDUH�� ��$ELOLWăĠL�EXQH�GH�FRPXQLFDUH�GREkQGLWH�SULQ�H[SHULQHĠă�vQGHOXQJDWă�FD�PHGLF�úL�FD�IRUPDWRU�
��6SLULW�GH�HFKLSă�GREkQGLW�SULQ�SUDFWLFD�PHGLFDOă�]LOQLFă�
��([FHOHQWă�FRPXQLFDUH�úL�UHODĠLRQDUH�FX�VSHFLDOLúWL�GLQ�GRPHQLLOH�PHGLFDOH�FRQH[H�GHUPDWRORJ�
�
�
�
�
�
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&RPSHWHQĠH�RUJDQL]DWRULFH���
PDQDJHULDOH��

��0HGLF܈��HI��DO�&OLQLFLL�GH�'HUPDWRYHQHURORJLH��6SLWDOXO�&OLQLF�-XGHĠHDQ�GH�8UJHQĠă�6LELX�GLQ�������
�� 0HPEUX� LQ� &RPLWHWXO� GH� RUJDQL]DUH� DO� &RQJUHVXOXL� 1D܊LRQDO� GH� 'HUPDWRORJLH� FX� SDUWLFLSDUH�
LQWHUQD܊LRQDOă�������±������
��0HPEUX�vQ�FRPLWHWXO�GLUHFWRU�DO�65'�GLQ��������SUH]HQW�
��2UJDQL]DWRU�DO�&RQIHULQĠHL�GH�SUHVă�FX�WHPD�6WXGLXO�IDFWRULORU�GH�ULVF�WXPRUDO�FRUHODĠL�FX�IRUPHOH�
FOLQLFR�SDWRORJLFH� DOH� FDUFLQRDPHORU� FXWDQDWH� úL� DQDOL]D� FRPSRUWDPHQWXOXL� XQRU� JUXSH
SRSXODĠLRQDOH�IDĠă�GH�FDQFHUHOH�FXWDQDWH�úL��$SUHFLHUHD�DWLWXGLQLL�IDĠă�GH�NHUDWR]HOH�DFWLQLFH�úL�
FDUFLQRDPHOH� FXWDQDWH� vQ� SRSXODĠLD� VăQăWRDVă� FRUHODWă� FX�SUHYDOHQĠD� DFHVWRUD� úL� HYDOXDUHD
ULVFXOXL�GH�WUDQVIRUPDUH�vQ�FDUFLQRDPH�FXWDQDWH�SULQ�DQDOL]D�IDFWRULORU�DVRFLDĠL��6LELX�������
��3UHúHGLQWH�DO�&RPLVLHL�GH�H[DPLQDUH�D�FDQGLGDĠLLORU�OD�SRVWXO�GH�PHGLF�VSHFLDOLVW�GHUPDWRYHQHURORJLH
������������������������6SLWDOXO�0LOLWDU�GH�8UJHQĠă�6LELX�vQ������
������������������������6SLWDOXO�&OLQLF�-XGHĠHDQ�GH�8UJHQĠă�6LELX�vQ������
� ���6SLWDOXO�0XQLFLSDO�%ODM�vQ������
������������������������6SLWDOXO�GH�3HGLDWULH�6LELX�±�$PEXODWRULX�LQWHJUDW�vQ������
��2UJDQL]DWRU�DO�&RQIHULQĠHORU�GH�SUHVă�FX� WHPD�=LXD�PRQGLDOă�D�SVRULD]LVXOXL�úL�(XURPHODQRPD�
'D\�6LELX��������������
��2UJDQL]DWRU�DO�&RQIHULQĠHL�/XFUăULOH�úWLLQĠLILFH�PHGLFDOH��UHDOLWăĠL��PLWXUL�úL�JUHúHOL�GH�UHGDFWDUH��
6LELX�������
��2UJDQL]DWRU�DO�6LPSR]LRDQHORU�3UHYHQĠLD�úL�GLDJQRVWLFXO�SUHFRFH�DO�FDUFLQRDPHORU�FXWDQDWH�úL
'LDJQRVWLFXO�úL�PDQDJHPHQWXO�NHUDWR]HORU�DFWLQLFH�6LELX��7J��0XUHú�������
�� 0HPEUX� vQ� &RPLWHWXO� GH� RUJDQL]DUH� D� 6LPSR]LRDQHORU� 'LDJQRVWLFXO� úL� PDQDJHPHQWXO
LQWHUGLVFLSOLQDU�DO�EROLORU�GHJHQHUDWLYH�DVRFLDWH��6LELX��0HGLDú��$OED�,XOLD��%UDúRY�������
���2UJDQL]DWRU�DO�&XUVXULORU�SRVWXQLYHUVLWDUH�6FOHURWHUDSLD�vQ�ERDOD�YHQRDVă�FURQLFă��8/%6��������
�����������
��0HPEUX�vQ�&RPLWHWXO�GH�RUJDQL]DUH�DO�&RQIHULQĠHL�1DĠLRQDOH�FX�SDUWLFLSDUH�LQWHUQDĠLRQDOă�D�6RFLHWăĠLL
5RPkQH�GH�'HUPDWR�RQFRORJLH��&OXM�1DSRFD�������
��0HPEUX� vQ�FRPLWHWXO�GLUHFWRU�DO�(XURSHDQ�8QLRQ�RI�0HGLFDO�6SHFLDOLVWV� �(%'9�±�8(06�������� �
SUH]HQW���
��2UJDQL]DWRU�DO�:RUNVKRS�XOXL�H[SORUDWRULX�%LRPDUNHUL�GH�FODVLILFDUH��VWDGLDOL]DUH�úL�PRQLWRUL]DUHD�
HYROXĠLHL�WXPRULORU�PDOLJQH�FXWDQDWH�������
�� 3UHúHGLQWHOH� &RPLWHWXOXL� GH� RUJDQL]DUH� DO� 6LPSR]LRQXOXL� QDĠLRQDO� FX� SDUWLFLSDUH� LQWHUQDĠLRQDOă� DO�
6RFLHWăĠLL�5RPkQH�GH�'HUPDWRSDWRORJLH��6LELX�������
��0HPEUX�vQ�FRPLVLD�GH�H[DPHQ�GH�VSHFLDOLWDWH���SULPDULDW�vQ�'HUPDWRYHQHURORJLH�GLQ������
��0HPEUX�vQ�&RQVLOLXO�'HSDUWDPHQWXOXL�&OLQLF�0HGLFDO��)DFXOWDWHD�GH�0HGLFLQă��8/%6�GLQ������
��0HPEUX�vQ�&RQVLOLXO�3URIHVRUDO�DO�)DFXOWăĠLL�GH�0HGLFLQă��8/%6�GLQ������
��0HPEUX�vQ�&RPLVLD�GH�0HGLFDPHQWH�úL�)DUPDFRYLJLOHQĠă�D�6SLWDOXOXL�&OLQLF�-XGHĠHDQ�GH�8UJHQĠă
6LELX�GLQ������
�� 0HPEUX� vQ� &RPLWHWXO� úWLLQĠLILF� DO� &RQIHULQĠHL� 1DĠLRQDOH� FX� SDUWLFLSDUH� LQWHUQDĠLRQDOă� DO� 6RFLHWăĠLL
5RPkQH�GH�'HUPDWRRQFRORJLH��&OXM�1DSRFD�������±������
��0HPEUX� vQ�&RPLVLD�GH� MXUL]DUH� OD�6HFĠLXQHD�0HGLFDOH�GLQ� FDGUXO�&RQJUHVHORU� SHQWUX�6WXGHQĠL� úL
7LQHUL�0HGLFL�$6./(3,26�������������
��2UJDQL]DWRU�DO�&XUVXOXL�'HUPDWRVFRSLH�SUDFWLFă��6LELX��8/%6�������
��0HPEUX� vQ� FRPLWHWXO� �LILF܊WLLQ܈ DO� �WK� (XURSHDQ�$FDGHP\� RI� 'HUPDWRORJ\� DQG� 9HQHURORJ\� 6SULQJ
6\PSRVLXP��%XFXUH܈WL�������
��0HPEUX�vQ�&RPLVLD�GH�VXSUDYHJKHUH�OD�DGPLWHUH�)DFXOWDWHD�GH�0HGLFLQă�9��3DSLOLDQ�6LELX�GLQ������
�� 2UJDQL]DWRU� DO� 6LPSR]LRQXOXL� UHJLRQDO� FX� SDUWLFLSDUH� LQWHUQDĠLRQDOă� 3UHYHQLUHD� úL� WUDWDPHQWXO�
XOFHUXOXL�YDULFRV�±�LQ�PHPRULDP�SURI��9DQ�GHU�0HHU��6LELX�������
��&RRUGRQDWRU�DO�PHGLFLORU�UH]LGHQĠL�vQ�VSHFLDOLWDWHD�'HUPDWRYHQHURORJLH�GLQ�������
�� 0HPEUX� vQ� &RPLVLD� úWLLQĠLILFă� D� VHVLXQLORU� GH� OXFUăUL� SUH]HQWDWH� vQ� FDGUXO� &RQJUHVHORU� 6RFLHWăĠLL�
5RPkQH�GH�'HUPDWRORJLH��D�6RFLHWăĠLL�5RPkQH�GH�'HUPDWRSDWRORJLH�
�� 0HPEUX� vQ� &RPLVLD� GH� RFXSDUH� D� SRVWXOXL� GLGDFWLF� GH� DVLVWHQW� XQLYHUVLWDU�� úHI� OXFUăUL�� GLQ� ����
FRQIHUHQĠLDU�GHUPDWRORJLH�GLQ������
��&RRUGRQDWRU�DO�3URJUDPXOXL�1DĠLRQDO�GH�%ROL�FX�7UDQVPLWHUH�6H[XDOă�SH�-XGHĠXO�6LELX�GLQ������
��&RRUGRQDWRU�úWLLQĠLILF�DO�OXFUăULORU�GH�OLFHQĠă�DOH�VWXGHQĠLORU�GH�0HGLFLQă�*HQHUDOă��0HGLFLQă�'HQWDUă�
$VLVWHQĠL�0HGLFDOL�*HQHUDOLúWL�úL�DO�OXFUăULORU�úWLLQĠLILFH�DOH�VWXGHQĠLORU�úL�PHGLFLORU�UH]LGHQĠL�OD�&RQJUHVH�
QDĠLRQDOH�GLQ������
��0HPEUX�vQ�&RPLVLD�GH�&RQWHVWDĠLL�OXFUăUL�GH�OLFHQĠă�vQ������
��7XWRUH�GH�DQ�SHQWUX�VWXGHQĠLL�GH�0HGLFLQă�*HQHUDOă�DQ�9��9,�)DFXOWDWHD�GH�0HGLFLQă�9��3DSLOLDQ�6LELX
vQ������±������
��0HPEUX� vQ�&RPLVLD�-XULGLFă�GH�(WLFă�úL�'LVFLSOLQă�GLQ�SDUWH� IDFXOWăĠLL�GH�0HGLFLQă�6LELX��8/%6�vQ�
�����
��0HPEUX�vQ�&RPLWHWXO�úWLLQĠLILF�DO�&RQJUHVXOXL�6RFLHWăĠLL�5RPkQH�GH�'HUPDWRORJLH��GLQ������
��0HPEUX� vQ�&RPLVLD�GH�VXVĠLQHUH�D� OXFUăULORU�GH� OLFHQĠă�VHFĠLXQHD�0HGLFLQă� LQWHUQă�D�)DFXOWăĠLL�GH�
0HGLFLQă�6LELX�GLQ������
��0HPEUX�vQ�&RPLVLD�GH�VXSUDYHJKHUH�OD�H[DPHQXO�GH��OLFHQĠă�vQ�������
��0HPEUX�vQ�&RPLVLD�GH�HODERUDUH�D�WHPHORU�SHQWUX�OXFUăULOH�GH�GLSORPă��)DFXOWDWHD�GH�0HGLFLQă�9�
3DSLOLDQ�6LELX�vQ������
��0HPEUX�vQ�&RPLVLD�FRQVXOWDWLYă�GH�GHUPDWR�YHQHURORJLH�D�0LQLVWHUXOXL�6ăQăWăĠLL��������������
��&RPLVLD�GH�'HUPDWRYHQHURORJLH�D�&05��
��$GXQDUHD�*HQHUDOă�D�&05��������������
���0HPEUX�DO�&RQVLOLXO�-XGHĠHDQ�6LELX�D�&05�



�� �&XUULFXOXP�9LWDH�� �0DULD�527$58��

� ���8QLXQHD�(XURSHDQă������������_�KWWS���HXURSDVV�FHGHIRS�HXURSD�HX�� 3DJLQD����������

�

�

�

�
$1(;(�

�

�
�
�

6LELX������������

&RPSHWHQĠH�SURIHVLRQDOH� ��'HUPDWRYHQHURORJLH�JHQHUDOă��
��&KLUXUJLH�GHUPDWRORJLFă�
��'HUPDWRVFRSLH�
��/DVHUWHUDSLH��
��6FOHURWHUDSLH�
��'HUPDWRFRVPHWRORJLH�
��8OWUDVRQRJUDILH�JHQHUDOă�VL�FXWDQDWD�
��0DQDJHPHQW�DO�VHUYLFLLORU�GH�VăQăWDWH�
��+RPHRSDWLH�

&RPSHWHQĠH�LQIRUPDWLFH�� ��$SWLWXGLQL�GH�OXFUX�vQ�VLVWHPXO�:LQGRZV��0LFURVRIW�2IILFH��:RUG��3RZHU�3RLQW��([FHO��
��$SWLWXGLQL�GH�OXFUX�vQ�,QWHUQHW�

3HUPLV�GH�FRQGXFHUH�� ��%�

� ��FRSLL�DOH�GLSORPHORU�REĠLQXWH�
��OLVWă�SXEOLFDĠLL��
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