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7TLWXODUXO SURLHFWXOXL®&®CC  ««&KKL LK
FXWRUXO SURLHFWXO XL «««&«K «&LKK LKL LKL <
$XWRUXO DWHVWDW DO 5DSRUWXOXL GH OH
'"HQXPLUHD SURLHFWXO XL «««« R R LR
'XUDWD HWI LRQDUH « «««««&&«EEECCLLL LK

([SXQHUI LOXWXOXL uL D RELHFWLYHORU SULQFLSDOH

VLOYLF SODQ SUHFXP aL D UHOD LHL F ««

&RQ LQXWXO DPHQDMDPHQWXOXL VLOYLF ««
2ELHFWLYHOH DPHQDMDPHQWXOXL VLOYLF «
5HOD LD DPHQDMDPHQWXOXL VLOYLF FX DO\

$VSHFWH UHOHYDQWH DOH VW ULL DFWXDO
vQ VLWXD LD QHLPSOHPHQW ULL SODQXOXL

&DUDFWHULVWLFLOH GH PHGLX DOH JRQHL £

PVSHFEFWH «««««&EK KL KK LKL L LK LKL K
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ZTROH UL HWDN «««««««aaaaEEEE LKL
+FLGURORILH «««&«&«&KKKKK KKK K KKK LKL LKL KL KK
&DUDFWHULVWLFL GH PHGLX DOH JRQHL SR\
EDOLWDWHD DHUXOXL « ««««&&KKK KKK KKK KKK <
EDOLWDWHD DSHL «««&&&«&KKKK KKK KKK KKK KKK
EDOLWDWHD VROXOXL « ««&«&««&KKKKK KKK K KKK <
"F HXUL JHQHUDWH « & & «««& &K KKK KL KKK KK KKK KL K
WLRGLYHUYVY L IDXQD ««««&& K&K KL KKK KKK KK

6L LD HFRQRPLF L VRFLDO SRSXOD LD ««««««
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3RS LD «« ALK KKK

6LV LD VRFLDO L HFRQRPLF «««&««&ELLKLLK L LKL LK KL

BFKLPE ULO««««««&K KKK KKK IEE XXX

SUREOHPH GH PHGLX H[LVWHQWH FDUH VXQ
DULLOH GH SURWHF LH VSHFLDO DYLIDXQ
JOHPHQWDWH FRQIRUP DFWHORU QRUPDW

SURWHMDWH FRQVHUYDUHD KDELWDWHORU

$ULD QDWXUDO SURWBH2MRW GHIREWBHIUHV FRPXQLWDU
$ULD QDWXUDO SURWHBW, G HI3ODMWMHRXHDYV IPRP XQLWDU
526%& SODWRXOI9D.F X« @eeeeeeeet « « « « « «
$ULD QDWXUDO SURWHBW, GHURUMBBHXTFRRRQLW BUKR L
&R GUX KRR F {0« « €« €« €€« &L LKL
$ULD QDWXUDO SURWH»BW, GHzxzL'@®WHUHIKO RRPPUXIONXD U O E
526%& "HILOHXO &dJdle. el ke ke « « « « « «
$ULD QDWXUDO SURWIFMNRW GHXDOQWAHK®WKHHK RFRRP XQLWDU
$ULD QDWXUDO SURWBH2RW GH UQUOENMEBXGHRRXWQLWDU
$ULD QDWXUDO SURWBH2EBW GHURFWB UHYDRREP XQLWDU
$ULD QDWXUDO SURWBHM3BW GHHLOOWHNLHE ARRXRLVEDE
5HIHUYD LRVXDWRXD®O XL
5HIHUYD LPEERPX\WOKUQWHUPLWHQW GH OD & OXJ UL
6LQWH]D GDWHORU SULYLQG $13,& DIHFWDWH GH LPSOl
2ELHFWLYH GH SURWHF LH D PHGLXOXL VW
LOQWHUQD LRQDO FDUH VXQW UHOHYDQW D
LOQXW FRQW GH DFHVWH RELHFWLYH uL R
SUHJ WLULL SODQXO XL ««&««&&KLLK KK LKL K KKK

(YDOXDUHD HIHFWHORU SRWHQ LDOH VHPQ
QDMDPHQWXOXL VLC «&&&&«KKLL LK KKK

$QDOL]D LPSDFWXOXL GLUHFW DVXSUD KDEL
'"HVFULHUHD OXFU ULORU VLOYRWHKQLFH S

26 *XU| LA KKK KK KL



$QDOL]D LPSDFWXOXL OXFU ULORU VLOYRW
WDU HILVWHQWH VI ««««&«««&LLLL LKL
,GHQW L FXDQWLILFDUHD LPSDFWXOXL «««&«&«&KLEKLLK KK
,PSDFWXO SRWHQ LDO DVXSUD KDELWDWHORU
,PSDFWXO SRWHQ LDO DVXSUD IDXQHL GH LQW
,PSDFWXO SRWHQ LDO DVXSUD REHFWLYHORU
,GHQWLILFDUHD 0L HYDOXDUHD WXWXURU WLS:
VHPQLILFDWLY VSHFLLOH UL KDELWDWHOH GH
26 *XU «oEEUEEUEEULLL CLLLLLLLLLLLLK
,PSDFWXO QHIJDWLY GLUHFW VXVFHSWLELO V
GLQ JRQD 2 « &« &KL KK KL L LKL LK K
,PSDFWXO LQGLUHFW VXVFHSWLELO V DIHFWH
,PSDFWXO SH WHUPHQ VFXUW VXVFHSWLELO V
,PSDFWXO SH WHUPHQ OXQJ VXVFHSWLELO V |
,PSDFWXO FXPXODWLY VXVFHSWLELO V DIHFW
SURFHQWXO SLHUGXW GLQ VXSUDID D KDELWEL
SURFHQWXO FH YD IL SLHUGXW GLQ VXSUDIH
RGLKQ UL UHSURGXFHUH DOH VSHFLLORU GH
'XUDWD L SHUVLVWHQ D IUDJPHQW ULL KDEL'
'XUDWD UL SHUVLVWHQ D SHUWXUE ULL VSHFL
$QDOL]D LPSDFWXOXL GL LORU JHQHUDWH GH OXFU ULOH
$QDOL]D LPSDFWXOXL LPSOHPHQW ULL SOD(
$QDOL]D LPSDFWXOXL DVXSUD IDFWRUXOXL
$QDOL]D LPSDFWXOXL DVXSUD IDFWRUXOXL
$QDOL]D LPSDFWXOXL DVXSUD IDFWRUXOXL
$QDOL]D LPSDFWXOXL DVXSUD HXUL « «« «««

(IHFWH LDOH VHPQLILFDWLYH vQ FRQWH[W WUDQVIURC

0 VXUL SURSXVH SHQWU L FRPSHQVD FKkW GH FRPSOHW
RULFH HIHFW DGYHUV DVXSUD PHOXL ««««««

0 vXUL GH SURWHF LH DVXSUD KDELWDWH
VLWXULOH 1DWXUD VXSUD «««
0O vxuL JHQHUDOH GH SURWHF LH D KDELWD"



0 VXUL VSHFLILFH GH SUHYHQLUH 0L HYL\
VSHFLLORU GH LQWHUHY FRPXQLWDU

0 VXUL GH GLPLQXDUH LPSDFWXOXL DVXS
VXUL GH GLPLQXDUH LPSDFWXOXL DVXS
VXUL GH GLPLQXDUH LPSDFWXOXL DVXS
VXUL GH GLPLQXDUH LPSDFWXOXL DVXS
VXUL GH GLPLQXDUH LPSDF HXUL « ««««««

o O O O
O O U U O

ORQLWRUL]DUHD LPSOHPHQW ULL P VXULOR!

OHWRGH XWLOL]DWH SHQWUX FXOHJHUHD LQ
GH LQWHUHYV FRPXQLWDU

& OHQGDUXO PRQLWRUL] ULL P VXULORU GH UHGXFHUH D

$QDOL]D DOV

SH]XPDW I U FDU
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&QROHFWLYXO GH HODERUDUH ««««««««KKKK K
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$QH[D &RRUGRQDWHOH 6WHUHR DOH 2 6 *XUDKRQ
SURWHMDWH H[LVWHQWH vQ OLPLWHOH WHULWRULDOH D

$QH[D(YLGHQ D KDELWDWHORU IRUHVWLHUH GLQ IRQGXO
VWDWXOXL GLQ FDGUXO 2 6 *XUDKRQ LGHQWLILFDW
FRPXQLWDU GLQ FDGUXO RFROXOXL VLOYLF

$QH[D$PSODVDUHD IRQGXOXL IRUHVWLHU GLQ FDGUXO 2¢



$QH[D +DUWD DULLORU QDWXUDOH SURWHMDWH 1DW
*XUDKRQ

$QH[D 'LVWULEX LD WLSXULORU GH KDELWDWH GH LQ
*XUDKRQ 83 ,, =LPEUX 83 ,,, +tRQ L RU 83 ,9 ,DFRELQ
9, ORPD %LKDULD 8 3 9,, * LQD *RUJDQD

$QH[D 'LVWULEX LD VSHFLLORU GH LQWHUHVY FRPXQLYV
26 *XUDKRQ

$QH[D+DUWD LQWHUYHQWLLORU SURSXVH GH DPHQDMLCL

$QH[D 7TDEHO GH HYDOXDUH D LPSDFWXOXL $QH[D &
LPSDFWXOXL GLQ 2UGLQXO 00%$3 QU

$QH[D &HUWLILFDWH GH DWHVWDUH &9
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IQWUXFKW V D FRQVWDWDW F SH WHULWRULXO VWDW
QDWXUDOH VH DIO vQ PXOWH FD]XUL vQWU XQ SURFHYV |
QDWXULL 8QLXQHD (XURSHDQ D FUHDW A1DWXUD - -
FRQVHUY ULL DQXPLWRU VSHFLL uL KDELWDWH YXOQHUDEL

SURJUDPXO A1DWXUD " DUH OD ED] GRX GLUHFWLYF

'LUHFWLYD &RQVLOLXOXL (XURSHL'QUHFWL Y& ®URL
VH UHIHU OD VSHFLLOH GH S V UL V OEDWLFH 0L OD KDEL\
]JRQH DSV ULORU V OEDWLFH YXOQHUDELOH 4L D KDELWD\

'LUHFWLYD &RQVLOLXOXL (XURSHL QU ((& GLQ
KDELWDWHORU QDWXUDOH 0IA'DUMDARNLHD 0D EDHXNSIEW $1\V LAETD \S
SURPRYDUHD PHQ LQHULL ELRGLYHUVLW LL OD QLYHO HXU
HFRQRPLFH VRFLDOH FXOWXUDOH 0L D DVSHFWHORU UH.
RELHFWLYXOXL PDL JHQHUDO *+ FHO DO GH]YROW ULL GXUD
SUHVXSXQH XQHRUL SHUSHWXDUHD VDX FKLDU vQFXUDMD

'LUHFWLYHOH FH DX VWDW OD ED]D SURJUDPXOXL A1D
QD LRQDO SULQ 2 8 * QU UHIHULWRDUH OD UHJLP.
KDELWDWHORU QDWXUDOH D IORUHL 0L IDXQHL V OEDWLF]

5H HDXD A1DWXUD S$ULUR URSHW L B3OHK) G 6 HRVRHP\QHDUAYHD US
SURWHF LD VSHFLLORU uL KDELWDWHORRWDYHD LD B MWD WO
SURWHF LH 6SHFLDGHS$HMPIOXWHV0MHFWUX SURWHF LD VSHFLL
'LUHFWLYHL BFRIUHU FLUFD GLQ WHULWRULXO 8QLXQLL (

3kQ OD YDOLGDUHD $ULLORU 6SHFLDOH GH &RQVHUY

A1DWXUD ’ Dol WWDW&E&W XPSERHWDQ &RPXQLWDU
A1DWXUD " XUP UHUWH vQ SULPXO UKkQG FD vQ D

WHUPHQ OXQJ SULQWU XQ PDQDJHPHQW FRUHVSXQ] WRU
QHFRUHVSXQ] WRU GHILQLW vQ OHJLVOD LD URPKQHDVF
SHQWUX FDUH V D GHVHPQDW GHOLPLWDW ILHFDUH VLW VvC
6LQJXUXO LQGLFDWRU RELHFWLY FX SULYLUH OD VWD
QDWXU FDQWLWDWLY + P ULPHD SRSXOD LHL VDX IOXEW
LPSHULRY QHFHVDU FD LPSDFWXO XQRU LQYHVWL LL DVXS
GHVHPQDW XQ DQXPLW VLW V VH HYDOXH]H vQ WRWDOLI



PDMRULWDWHD FD]XULORU LPSDFWXO SRDWH IL VHQVLELO [
DWHQW uJuL LPSOHPHQWDUHD FRUHFW D P VXULORU GH GLPLQ

,PSOHPHQWDUHD UH HOHL A1DWXUD "HVWH SDUWHD Ft
D VF GHULL ELRGLYHUVLW LL OD QLYHO HXURSHDQ
5H HDXD HFRORJLF A1DWXUD " UHXQHUWH VLWXULOF

QDWXUDOH HQXPHUDWH vQ DQH[D , 4L KDELWDWHOH VSHFL
+DELWDWH" SUHEXP GL VLWXULOH FDUH LQFOXG KDELWDWH(¢
A'LUHEWLYD 3 V UL~ GL vQ FD]XO VSHFLLORU PLJUDWRDUH ]R
LHUQDUH GL SXQFWHOH GH SRSDV VLWXDWH GH D OXQJXO UXV

1Q 5RPkQLD VLWXULOH GH LPSRUWDQ FRPXQLWDU uL
A1DWXUD ° DFRSHU DSUR[LPDWLY GLQ WHULWRULX /L)
IRVW WUDQVPLV &RPLVLHL (XURSHQH SHQWUX DSUREDUH IQ
DX REOLJD LD V HODERUH]H SODQXUL GH PDQDJHPHQW SHQW
V FXSULQG P VXULOH VSHFLDOH VWDELOLWH vQ YHGHUHD I
FRPXQLWDU

%LRGLYHUVLWDWHD GLQ 5RPkQLD PXOW PDL PDUH GHI
H[ILVWHQ D XQXL FDSLWDO QDWXUDO IRDUWH YDORURV * KD
HFRORJLF SRSXOD LL PDUL UL YLDELOH GH FDUQLYRUH PDU
A1DWXUD "V ILH XQXO VHPQLILFDWLY

,PSOHPHQWDUHD UH HOHL A1DWXUD " D IRVW XQD GL
DGHU ULL OD 8QLXQHD (XURSHDQ 7RWXUL QX SXWHP HYLW
8 ( WUHEXLH LQWHJUDWH 4L DOWH SROLWLFL FRPXQLWDUH
GH FRQVHUYDUH D FDSLWDOXOXL QDWXUDO * VFRSXO SHQW
A1DWXUD ' vQ SDUWH

iQ 5RPkQLD FED GLQ VXSUDID DDWXIUDHVWH EXSULQV



7LWXODUXO SURLHFWXOXL

2FROXO 6LOYLF *XUDKRQ
6WU $YUDP ,DQFX QU IRFDOLWDWHD *XUDKRQ -XG
7HO

)DI
( PDUXUDKRQW#DUDG URVLOYD UR

$XWRUXO SURLHFWXOXL

, QVWLWXWXO 1DWLRQDO GH &HUFHWDUH '"HJIYROWDUH v

$GUHVD %G (URLORU QU 9ROXQWDUL ,0IRY &RG
&RG GH ,QUHJLVWUDUH )LVFDOD 52
7HO

( PDLGDV#LFDV UR

6WD LXQHD GH & HUFHWDUH + 'HJYRWDUH L ([SHULPHQW
$GUHVD 2UDGHD VWU 5DGX (QHVFX QU MXGH XO ¢
7HO ID]

( PDIRWDGHD#LFDV UR

$XWRUXO DWHVWDW DO 5DSRUWXOXL GH OHGLX

, QVWLWXWXO 1DWLRQDO GH &HUFHWDUH "HIYROWDUH v

$GUHVD %G (URLORU QU 9ROXQWDUL ,0IRY &RG
&RG GH ,QUHJLVWUDUH )LVFDOD 52
7HO

( PDLGEDV#LFDV UR

6WD LXQHD GH & HUFHWDUH + '"HJYRWDUH L ([SHULPHQW
$GUHVD 2UDGHD VWU 5DGX (QHVFX QU MXGH XO ¢
7HO ID]

( PDIRWDGHD#LFDV UR

SHUVRDQH GH FRQWDFW

LQJ %VUOH /XFLDQ + 'LUHFWRU 6&'(3 2UDGHD
%+ WHO H PDLO OXFLDQ E
LQJ 1LFD ,RDQ * H[SHUW DWHVWDW + QLYHO SULQI
%+ WHO H PDLO LRDQ QLF




"HQXPLUHD SURLHFWXOXL

$PHQDMDPHQWHOH VLOYLFH DOB 2FROA®XEU %L OB Y3LF,,* X4+
83 ,9 ,DFRELQL 8 3 9 0 GULJH.WL 8 3 9, ORPD %LKDULD 8 3

'XUDWD HWDSHL GH IXQF LRQDUH

SUHIHQWXO VWXGLX GH DPHQDMDPHQW V D HODERUDW S

DFHVWXLD VH YRU DSOLFD GXS RE LQHUHD DFWXOXL GH UH:.
PLQLVWUX SHQWUX DSUREDUHD DPHQDMDPHQWHORU
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&RQ LAQXWXO DPHQDMDPHQWXOXL VLOYLF

(ODERUDUHD SURLHFWXOXL GH DPHQDMDUH SUHVXSXQ
6WXGLXO VWD LXQLL oL DO YHIJHWD LHL IRUHVWI
'HILQLUHD VW ULL QRUPDOH D S GXULL
3ODQLILFDUHD OXFU ULORU GH FRQGXFHUH D SU

6WXGLXO VWD LXQLL uL DO YHIJHWD LHL IRUHVWLHU
GH UHGDFWDUH D DPHQDMDPHQWXOXL uL DUH FD VFRS Gl
FRQVWULEXLH OD
¥ &XQRDUWHUHD FRQGL LLORU QDWXUDOH GH YHJHWD |
SRWHQ LDOXOXL SURGXFWLY DO VWD LXQLL uL D FDSDFLW
%6WDELOLUHD P VXULORU GH JRVSRG ULUH vQ DFRUG F.
HFRORJLFH
% 5HDOL]DUHD FRQWUROXOXL SULQ DPHQDMDPHQW SULYI
GH F WUH ILHFDUH DUERUHW vQ SDUWH D IXQF LLORU FH L
$PHQDMDPHQWXO FRQ LQH VWXGLL SHQWUX FDUDFWHU
FXSULQG HYLGHQ H FX GDWH VWDWLVWLFH FDUDFWHUL]
FRUHVSXQ] WRDUH FRQGL LLORU UHVSHFWLYH

'HILOQLUHD VW ULL QRUPDOH D S GXULL SUHVXSXQH
% 6WDELOLUHD IXQF LLORU SH FDUH WUHEXLH V OH vQ(
HFRORJLFH HFRQRPLFH 0L VRFLDOH
%6WDELOLUHD FDUDFWHULVWLFLORU IRQGXOXL GH SURG

3ULQ SODQLILEDUHD OXFU ULORU GH FROGXFHUH L
XUuP UHVF GRX RELHFWLYH UHFROWDUHD SURGXVHORU S
VWDUHD QRUPDO $FHVW IDSW IDFH FD vQ SURFHVXO Gl
XUP WRDUHOH SUHRFXS UL
VWDELOLUHD SRVLELOLW LL
VOQWRFPLUHD SODQXULORU GH UHFROWDUH




‘XS SDUFXUJHUHD HWDSHORU PHQ LRQDWH PDL VXV SH
2FROXOXL VL®8LE, WWRBULROWS 3 ,,, +RQOL.RU 8 3 ,9 ,DFRELQL
9, ORPD %LKDULD 8 3 9,,0 LRADN*RODERDMDW FkWH XQ DPHQDM]I
XUP WRDUHOH FDSLWROH

VLWXD LD WHULWRULDO *+ DGPLQLVWUDWLY

RUJDQL]DUHD WHULWRULXOXL

JRVSRG ULUHD GLQ WUHFXW D S GXULORU

VWXGLXO VWD LXQLL aL DO YHIJHWD LHL IRUHVWLHUH

VWDELOLUHD IXQF LLORU VRFLDO £+ HFRQRPLFH UL HFRORJLF

UHJOHPHQWDUHD SURFHVXOXL GH SURGXF LH OHPQRDV 4L |
VSHFLDOH GH SURWHF LH

YDORULILFDUHD VXSHULRDU D DOWRU SURGXVH DOH IRQGXC

SURWHF LD IRQGXOXL IRUHVWLHU L FRQVHUYDUHD ELRGLYH

LQVWDOD LL GH WUDQVSRUW WHKQRORJLL GH H[SORDWDUH

DQDOL]D HILFDFLW LL PRGXOXL GH JRVSRG ULUH D S GXULO

GLYHUVH

SODQXUL GH UHFROWDUH UL FXOWXU

SODQXUL SULYLQG LQVWDOD LLOH GH WUDQVSRUW UL FRQVW

SURJQR]D GH]YROW ULL IRQGXOXL IRUHVWLHU

HYLGHQ H GH FDUDFWHUL]DUH D IRQGXOXL IRUHVWLHU

HYLGHQ H SULYLQG DSOLFDUHD DPHQDMDPHQWXOXL

2ELHFWLYHOH DPHQDMDPHQWXOXL VLOYLF

IQ FRQIRUPLWDWH FX FHULQ HOH VRFLDO HFRQRPLFH HFR
*XUDKRQ VvPELQ VWUDWHILD HFRVLVWHPHORU IRUHVWLHUH GL

&HD PDL LPSRUWDQW GLUHF LH vQ FDUH V D DF LRQDW
VQFRQMXU WRU FUHUWHUHD FDOLW LL IDFWRULORU GH PHGL
YLH LL LQGLYLGXDOH uL VRFLDOH D ORFXLWRULORU GLQ ]JRQ

SHQWUX S GXULOH GLQ FDGUXO 2 6 *XUDKRQ RELHFWLY
UHJOHPHQWDUHD PRGXOXL GH JRVSRG ULUH D DFHVWRUD GHYV
SURWHF LH OD QLYHOXO XQLW LORU GH DPHQDMDPHQW SDUFH



7TDEHOXO QU
2ELHFWLYH VRFLDO HFRQRPLFH L HFRORJL

*UXSD GH RELHFWLNYH 4L VHUYLFLL 'HOXPLUHD RELHFWLYXOXL

$ HOXUL GH SURWHF LH

WHUHQXULOH FX SDQW PDUH
SURWHF LD WHUHQXUL®@RU HQ XVJ VR XDUWWDORHF WRDUH
WHUHQXULOH YXO L DOX

SURWHF LD FRQWUD| IDFWELFQRH I VL RYbWH vo FRQGL LL IRDUWH 3

QDWXUDOL
PHQ LQHUHD FDGUXO )X \ODMNUDPEREQ MXUXO
FUHDUHD GL PHQ LQHUHD XQXL DVSHEW SHLVD
6HUYLFLL GH UHFUHHURL o' 5 FD LL GH LPSRUWDQ QD 1R QBDUD G HIIQ W
H

Y

PHQ LQHUHD L RFURWLUHIR\PR® XD XMQNDOEARO C
LQWHUPLWHQW GH OD & OXJ UL
3 GXUL GH LQWHUHV 0YWRQ® GHBWRWHF LH D PRQXPHQWHORU QDWXUL
RFURWLUH D JHQRIRQGXBOUMR GIX FHHARBR GHXOXRLQ H IRUHVWLHUH SHQWU>
IRUHVWLHU JRQ WDPSRQ SHQWUX UHVXUVHOH JHQHULFH
PHQ LQHUHD GL RFURWLUHD VLWXULORU QDWXUTC
PHQ LQHUHD GL FRQVHUYDUHD I

% HOXUL GH SURGXF LH

SURGXFHUHD GH DUERUL JURGL GH FDOLW|DWH
BURGXVH OHPQRDVH SURGXFHUHD GH DUERUL PLMORFLL GL VX|E LUL
DOWH SURG!:

2ELHFWLYHOH DVXPDWH GH DPHQDMDPHQWXO VLOYLF
QDWXUDOH SURWHMDWH GH LQWHUHV FRPXQLWDU L QD 1
KDELWDWHORU IRUHVWLHUH GH LOQWHUHYV FRPXQLWDU L QL

SHOD LD DPHQDMDPHQWXOXL VLOYLF FX DOWH SODC

$PHQDMDPHQWHOH VLOYLFH SHQWUX IRQGXULOH
SDUWH D SODQXULORU GH PDQDJHPHQW

IXFUDUHD HODERUDW QX LQIOXHQ HD] QHJDWLY
FRPSOHWHD] SULQ YDORULILFDUHD HILFLHQW D UHVXUVHC

5HJOHPHQW ULOH SHQWUX UHDOL]DUHD DPHQDM
SUHY ]XWH UL vQ DOWH SODQXUL FDUH VH UHIHU OD ]RQD

BULQFLSDOHOH IXQF LXQL DOH DPHQDMDPHQWXO.
GH PDQDJHPHQW U PkQ YDODELOH UL QHVFKLPEDWH vQ S
=RQD VWXGLDW VH VLWXHD] vQ DIDUD LQWUDYLODQXO
*XUDKRQ DYKQG QXPDL IXQF LXQL GH WHUHQ VLOYLF

IQWUHDJD VXSUDID U PkQH vQ IRORVLQ VLOY
ILQDOL]DUHD DFHVWXLD
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3H VXSUDID D JHVWLRQDW GH 26 *XUDKRQ (L vQ LPHGLE
SROXDWRDUH 1Q FDGUXO DFHVWXL RFRO VLOYLF DUERUHWHOI
GHGL S GXUHD SRDWH DGXFH R LPSRUWDQW FRQWULEX LH OC
WUHEXLH FRQVLGHUDW XQ PLMORF UDGLFDO vPSRWULYD HSXU
6WDUHD IDFWRULORU GH PHGLX HVWH EXQ XQ DUJXPHQV
DULL QDWXUDOH SURWHMDWH GH LQWHUHV FRPXQLWDU L QD
DULL SURWHMDWH GH LQWHUHV FRPXQLWDU = VLWXUL
¥ VLWXO GH LPSRWEBL FRRNQGRDXO 0XQ@RGU%LKRU
ORPPVQ UDID 83 ,, L9,
¥ VLWXO GH LPSRBRERQ FREXYRX®WYDI.GLYW DULD VSH
FRQVHR2EHYH 3O0ODWRXPREODRUR +* QU + vQ UD]D
83 O,

Y4VLWXO GH LPSRWBWEBL, FRPYQILWDXO SHYIKQXW PUE
VSHFLDO GH5FRBP@VHUYDIUBHXO &UERQURUPSGE @QU

+Q UD]D 83 ,, ,,, 9, 9,,
% VLWXO GH LPSREMRQ FREXQLWIHWRLID 8 3 9, 9,,
% VLWXO GH LPSRE2%BQ FRPERQDOBKQ GBI/ 3 ,,, ,9

¥ VLWXO GH LPSRE2%BQ FRRIMRFM@IDDID 8 3 9
3% DULD GH SURWHF LB26SHFLDQJRPHD BXQDYB|IDFS 3 9

¥2DULD GH SURWHF LI3263H FL D@ | LIDYHX D X&SUWAQNOEK]D $30 &
1 11 9) 9!1
DuULL SURWHMDWH GH LQWHUHY QD LRQDO

Y4'RVXO /IDXUXOXIHIHFRG5213% 83 ,,

Y4, ]JEXFXO LQWHUPLWHQW GHJIED & 52X 3L +8BRYG
3 GXULOH VLWXDWH vQ OLPLWHOH WHULWRULDOH DOH RF
GLYHUVLILFDWH
8QHOH GLQWUH HFRVLVWHPHOH IRUHVWLHUH JHVWLRQL
LPSRUWDQWH GLQ SXQFW GH YHGHUH DO ELRGLYHUVLW LL
HOHPHQWHOH QHFHVDUH SHQWUX D IL VQFDGUDWH vQ FDWHJF



I1HLPSOHPHQWDUHD UHJOHPHQW ULORU DPHQDMDPHQ\
DPHOLRUDUHD VW ULL IDFWRULORU GH PHGLX FL GLPSR!'

HFRORJLFH uL HFRQRPLFH DOH S GXULL

I1Q FRQWLQXDUH VH YRU HQXPHUD FKWHYD GLQ FRQV

DPHQDMDPHQWXOXL VLOYLF

% 'H]YROWDUHD KDRWLF D DUERUHWHORU FX SU
SURGXFWLYH GL GH FDOLWDWH LQIHULRDU H[ FDUSHQ SC

% IPE WUKQLUHD DUERUHWHORU IDSW FH DU IDF|
VWUDWXOXL VHPLQ LGUXOXL PDL DOHV OD VSHFLLOH GH OXI

% 'HJUDGDUHD UL XVFDUHD DUERULORU

% 1HHIHFWXDUHD W LHULORU GH LJLHQ VDX QHUI
XUPD GRERUKWXULORU GL UXSWXULORU GH YKQW (L ] SDG
G XQ WRUL FX HIHFWH GH]DVWURDVH DVXSUD HFKLOLEUXO?

% '"HWHULRUDUHD DVSHFWXOXL SHLVDJLVWLF

% 2ULFH SHUWXUEDUH vQ YLD D S GXULL DU DYHD
PHGLXOXL DS VRO FOLP ELRGLYHUVLWDWH GDU (UL DV.
KUDQD GLQ S GXUH

% 1HDVLJXUDUHD VDWLVIDFHULL QHVQWUHUXSWH



&$5$&7(5,67,&,/('(0('.8 $/( =21(, 326, %,/ $ ), $)(&7$7 6(01,),&%$7,9

$VSHFWH JHQHUDOH

THULWRULXO 2 6 *XUDKRQ FH IDFH VXELHFWXO SUH]JHQWX
REOLJ OD FDUDFWHUL]DUHD VD FD SDUWH D XQRU XQLW L WHL
D RPLWH SDUWLFXODULW LOH ORFDOH

3R]L LD JHRJUDILF

2FROXO VLOYLF *XUDKRQ vQ WRIDUFDI 3D WNRWEDQ GIHUHF LD 6l
FDGUXO 5HJLHL 1D LRQDOH D 3 GXULORU 5206,/9% UL DUH VHGLX

JRQGXO IRUHVWLHU SURSULHWDWH SXEOLF D VWDWXOXL
VLWXDWH vQ JRQD FROLQDU 4L GH PXQWH GLQ YHVWXO ULL vQ

GUHSW 83 ,, ,9 9, 9,, uL SH YHUVDQWXO VvVWkQJ 83 ,,, 9 9,,
$UDG 7HULWRULXO RFROXOXL HVWH VLWXDW vQ GHSUHVLXQHD
0XQ LORU &RGUX +* ORPD 83 ,, ,9 9, 9,, UHVSHFWLY SDUWHD (
9 9,,

2FROXO HVWH vPS U LW vQ XQLW L GH SURGXF LH 8 3 ,,
'] $ &KLULQHX &ULU = ,QHX = 9KkUIXULOH 'LQ SXQFW GH YHGH!
VLWXDW vQ MXGH HOH $UDG S GXULOH ILLQG VLWXDWH SH UD
%UD]LL %kU]DYD 9kUIXULOH + OPDJLX + OPDJHO 3HWUL 6 Y
FRPXQHOH & USLQHW &ULUWLRUX GH -RV 9D F X
1IQ IRQGXO IRUHVWLHU SURSULHWDWH SXEOLF D VWDWXOXL I
QDWXUDOH SURWHMDWH GH LQWHUHYVY FRPXQLWDU VLWXUL 1DWXI
bpuLL SURWHMDWH GH LQWHUHY FRPXQLWDU = VLWXUL 1

¥4VLWXO GH LPSREDMERQ FRRYDERDNO 0&RGUX % RIRPU X O X |
ubDjD 83 ,, L9,

¥4 VLWXO GH LPSREQBRQ FRROMVORXBEYH.W DULD VSHFLDO
526$& 3ODWRX®ROQIREKX #* QU + vQ UD]D 8 3 O,

¥ VLWXO GH LPSREINEQ FRPXIQDWRO GHY 6)XQQ ML BOIED VS H
FRQVHREBHH 'HILOHXO &FRMRNP $OBMHE  #Q UD]D
83 ,, ,,, 9, 9,

¥ VLWXO GH LPSREZBBQ FRAXQLHWDHDKRID 8 3 9, 9,,



¥ VLWXO GH LPSREIBQ FRPEQDOBXQ GB]O/V®3 ,,, ,9
¥4 VLWXO GH LPSREMRQ FRRIMKFMDDD]D 8 3 9
¥ DULD GH SURWHF LB26SH FLDQJRPHD B¢@DQWBIDF8 3 9

¥ DULD GH SURWHF LE26SHFL DB | LI DXEMDWOIK|D $B0FE
9, 9,,
DULL SURWHMDWH GH LQWHUHV QD LRQDO
¥,'RVXO /IDXUXOXLHIHWRG5213$% 83 ,,

3 ,JEXFXO LQWHUPLWHQW GHJIED & ZPN33$JL +8BRG

/ILPLWH

JLPLWHOH IRQGXOXL IRUHVWLHU SURSULHWDWH SXE
SUHJHQWDWH vQ WDEHOXO QU

7TDEHO QU
/ILPLWHOH IRQGXOXL IRUHVWLHU DGPLQLVWUDW G

3XQAW JLPLWH 2 6
FDUQGLQ%"&)FI-FQ Y oxo MO XPLUND +RWDUH
2 6 6XGULILX XORHBBULVORS 'HDOXO 3RQRD|U HE R'BIQ D 0P| XM\
125" ODUH &XOPHD &ULGWLRU OL]LHUD § GXU|
26 9DOHD QDWXUBROPHD /HISHIL 9kUIXO /HVSH]L 9%%§§;3§8§%
(67 | B O XU DD OX0 0D 21UDC  SXOPHD &L L X QP H
26 0 DUWL| 'UXPXO HDC $ QLR E8 EER

XUD &LXQJLORU 'HDOXO 0 JXU

9kUIXO 0 JXUL D ERUQH DPHQDM

2 6 %UDG QDWX%%L

68" 126 YkUGL Ry SREO &DOXOXL &XOPHD 9kQ HOH OHQDX®DEY]GRULL
YREXURDLH 'HI
9(67/28 BHELY opwxyB¥OPHD 6F ULGURDUD 'HDOXO /XQD ESRUMAH D PHX@FM

ORQHDVD 1 YKkUOH &XOPHD OLK ULGUWHL &XORHDL,HOWHIY B LG X&H

ODMRULWDWHD OLPLWHORU VXQW HYLGHQWH UL VWDELO
OkQJ IRORVLQ HOH PHQ LRQDWH GL FX VXSUDIH H DOH IRQG?
IRGWLORU SURSUIUHORW LI RQGEI]PL IXQFLDU



*HRPRUIRORJLD

2FROX0O 6LOYLF *XUDKRQ HVWH VLWXDW vQ ]JRQD FROLQDL
PLMORFLX DO UKkXOXL &ULUXO $OE SH YHUVDQWXO GUHSW 83 ,,
9,, VvQ SDUWHD QRUG HVWLF D MXGH XOXL $UDG 'LQ SXQFW
HVWH VLWXDW vQ LQXWXO &DUSD LORU 2FFLGHQWDOL VXE
=DUDQGXOXL UL 'LVWULFWXO 0XQ LORU &RGUX ORPD WLSXO GH
VLWXDW vQ GHSUHVLXQHD *XUDKRQ $OPDU0 RFXSkQG SUHOXQJL

9, 9,, UHVSHFWLY SDUWHD QRUGLF D 0XQ LORU =DUDQGXOXL
$OWLWXGLQDO VXSUDID D RFROXOXL YDULD] VvQWUH P X
GLQ 83 9, DOWLWXGLQHD PHGLH ILLQG GH P

SHSDUWL LD VXSUDIH HORU SH IRUPD LL IRUHVWLHUH HWDWM
HVWH XUP WRDUHD












*HRORJLD

THULWRULXO RFROXOXL VLOYLF *XUDKRQ vQ FHHD FH
GLQ PDL PXOWH IRUPH GH UHOLHI IRUPDWH vQ HUH 0L SHULR
&ULUDQ VH FDUDFWHUL]JHD] SULQ GHDOXUL SUHOXQJL SLHPF
SOLRFHQH PRQRFOLQDOH VDX VODE FXWDWH FX PDUWRUL G
GLQ 4LVWXUL FULVWDOLQH VL HUXSWLYH FX Y L GHVWXO GH
9HUVDQWXO GUHSW DO UkXOXL &ULUXO $OE FXSULQV vQ
FRQVWLWXLW GLQ PXQ L MRuL FX DSUHFLDELOH VXSUDIH H G
UL PHJR]JRLF 1Q JHQHUDO GRPLQ FULVWDOLQXO GL VHGLPHQ\
YHFKL FULVWDOLQH
SHUVDQWXO VWKQJ FXSULQV vQ J]RQD 0XQ LORU =DUDQ
JUDYLWD LRQDOH DOXYLDOH 0L SOXYLDOH FX UXSWLY ED]
LQIHULRU 'H D OXQJXO &ULUXOXL $OE SUHGRPLQ DOXYLXQLO
6 XEVWUDWXO OLWRORJLF H IRUPDW GLQ DQGH]JLWH daLV)\
GRORPLWH EUHFLL SDUDJQHLVXUL VHULD 0 GULJHUOWL FR
SDUWLFLS ULL ORU GH OD oD IQ JHQHUDO DQGH]LWHOH
uL EUHFLLOH SDUDJQHLVHOH DSDU PDL IUHFYHQW VXE PDVL
VSUH 91 ORPD 283 ,, 5RFLOH VHGLPHQWDUH VH J VHVF vQ
WHUDVHOH UL vQ OXQFD UKXOXL &ULUXO $OE
1IQ JHQHUDO vQ ]RQD IRUHVWLHU VXQW URFL IULDELOH S
SURIXQGH FX FRQ LQXW YDULDW PDL PXOW UHGXV GH VFKHOH)

=RQH 4L HWDMH ELRFOLPDWLFH

5HSDUWL]DUHD WHULWRULXOXL RFROXOXL VLOYLF SH ]I
XUP WRDUHD

)O £+ (WDMXO PRQWDQ GH PROLGL XUL # KD VXE
)0 £+ (WDMXO PRQWDQ GH DPHVWHFXUL #* KD
)O )" £ (WDMXO PRQWDQ SUHPRQWDQ GH | JHWH # KD

) (WDMXO GHOXURV GH JRUXQHWH | JHWH dL JRUXQHWR | JHWH

) (WDMXO GHOXURV GH FYHUFHWH GH JRUXQ FHU JkUQL DPF

$FHDVW UHSDUWL LH VH UHIHU H[FOXVLY OD WHUHQXUL
KD



+LGURORJLH

2FROXO VLOYLF *XUDKRQ HVWH VLWXDW GLQ SXQFW C
UKXOXL &ULUXO $OE DYkQG R ERJDW UH HD KLGURJUDILF

IQ 83 ,, =LPEUX 9DOHD =LPEUXOXL 9DOHD 5kXOXL 9L
GHELWH vQ JHQHUDO FRQVWDQWH uL SHUPDQHQWH 0L IRUPHEL
IQ 83 ,,, +tRQ LURU 9DOHD +RQ LURU 9DOHD 5HD 9DOH

vQ JHQHUDO FRQVWDQWH UL SHUPDQHQWH GL IRUPHD] VvPSUFL
iQ 83 ,9 ,DFRELQL 9DOHD =HOGLGXOXL GL 9DOHD
PDMRULWDWHD FXUVXULORU GH DS 9DOHD ,DFRELQXOXL
2PHDJXOXL 3kUkXO 30RSLORU 3kUkXO 5XSWXUD 3kUkXO 5L
6DWXUDQXOXL FX DIOXHQ LL V L 9DOHD &UXFLL 9DOHD 90
BUJLFLL 3kUkXO 7RDFLL 9DOHD OXL 90 GLQ 9DOHD /HXU]JLL
9DOHD 2UELORU FX DIOXHQ LL ORU &HOH GRX Y L SULQFLSI
URLPXUXOXL VXQW DIOXHQ L DL 9 LL %XFHDYD FDUH VH YDU
GLUHFW DO 5kXOXL &ULUXO $OE 9 LOH PDUL HQXPHUDWH
VH]JRQLHUH SKUDLHOH PDL PLFL VHFKQG GH UHJXO YDUD )
VXQW SRVLELOH DYKkQG vQ YHGHUH FRQGL LLOH VWD LRQD
VOQWLQVH QHSURWHMDWH VXILFLHQW GH YHJHWDUGLH 6SU
=HOGLGXOXL DUH R OXQF ODUJ GH P ILUXO DSHL ILLQC
SDUWHD VXSHULRDU Y LOH VXQW VQJXVWH vQ IRUP GH 9 F
iQ 83 9 0 GULJHUWL 9DOHD %XFHDYD FX DIOXHQ LL V
6 GLURU 9DOHD )HULJLL 9DOHD &kUMDVF (L 9DOHD 0 UDVF
Y UVKQGX VH vQ &ULUXO $OE 9 LOH DX XQ GHELW SHUPDQH
PDUH UL YDU WRDPQ FkQG QLYHOXO DSHORU HVWH IRDUW
LQIHULRDU Y L ODUJL FX OXQFL GH + P UL DOELL QH\
PLMORFLH GL VXSHULRDU Y LOH VXQW DGKQFL GL FX YHUVDC
iQ 83 9, ORPD %LKDULD Y LOH 8UVXOXL 3UHRWHVHL
IRUPKQG REKUUGLD 9DLL /HXFD 1Q FLXGD JUDGXOXL IRDUWH |
JUDG PDUH GH VWDELOLWDH vQ FHHD FH SULYHUWH GHELWE
FDUH VH PDQLIHVW SHULRGLF UL FX LPSDFW QHJDWLY DVXS
9DFLL FDUH D IRVW UHFRQGL LRQDW vQ WRWDOLWDWH LDU
XUPDUH DO FDUDFWHUXOXL WRUHQ LDO IRDUWH SXWHUQLF I



IQ 83 9,, * LQD *RUJDQD 9DOHD % QHUWL 9DOHD /XQFUuF
9DOHD ,XJD *UDGXO UHODWLY PDUH GH vPS GXULUH D WHUHQ.
HOLPLQ vQV LOQWHJUDO SHULFROXO IHQRPHQHORU WRUHQ LI
LOWHJUDOH D GUXPXOXL DXWR IRUHVWLHU "9DOHD * LQLL W

&DUDFWHULVWLFL GH PHGLX DOH JRQHL SRVLELO V ILH T

J)DFWRULL PHGLXOXL DPELDQW DU SXWHD IL DIHFWD L SUL
DX IRVW LGHQWLILFD L SULQFLSDOLL IDFWRUL GH PHGLX D
HVWLPDUHD XQXL SRVLELO LPSDFW

&DOLWDWHD DHUXOXL

6 XUVHOH GH SROXDQ L DWPRVIHULFL DIHUHQ L RELHFWLY XC

7DEHO QU
6XUVHOH GH SROXDQ L DWPRVIHULFL
1U FUW 7LSX0O VXUNVHL 3ROXDQ L HPLUL )D]D vQ

6XUVH GH FRPEXVWLH GHSWODE RBWRPUFOKRUDUL VLOYRWHKQLFH VL
DUGHUH LQWHUQ SXQFWRIRLPEH @&)HORDWDUH
IURQWXOXL GH OXFUX WUDQVSRUWXUL JUHOH PDV
YHKLFXOH GH PLF SXWHUH FX FRPEXV@REROKW 4L IRUPDW PDWHUL
EHQJLQ DVLPLODW
YHKLFXOH GH PDUH SXWBNBERUERHEXVWLELO
PRWRULQ R[L]L GH VXOI

PRQR[LG GH FDUERQ
R[L]L GH D]RW

KLGURFDUEXUL

DOGHKLGH
DFL]L RUJDIQLFL

)XQF LRQDUHD XWLODMHORU vQ WLPSXO H[SORDW ULL

&DQWLW LOH GH SROXDQ L HPLVH GH XWLODMH vQ DWI
PRWRUXOXL SXWHUHD PRWRUXOXL FRQVXPXO GH FDUEXUDQ

(PLVLLOH GH SDUWLFXOH vQ VXVSHQVLH GDWRUDW IXQF
YDULD] ]JLOQLF &RQIRUP PHWRGRORJLHL $ 3 HPLVLLOH G
SRW IL DSUHFLDWH OD W KD OXQ &EDQWLWDWHD GH SDUY
WHUHQXOXL SH FDUH VH GHVI 0RDU OXFU ULOH $SUHFLLQ
LQWHUYHQWLL OXFU ULOH GH H[HFX LH QX VH GHVI GRDU SH
HPLVLL SH OXQ YD IL HIDO FX W KD [ KD W OXQ



S8WLODMHOH FDUH IXQFWLRQHD]D vQ LQFLQWD SHULPH
'LHVHO SULQFLSDOHOH QR[H HOLEHUDWH LQ DWPRVIHUD
HVDSDPHQW VL DQXPH RJ[L]JL GH D]JRW RJ[L]JL GH VXOIl PRQT

&§DQWLWDWHD GH JD]H GH HVDSDUH HPLVH vQ DHU YDU
L WLPSXO GH IXQFWLRQDUH DO DFHVWRUD

&EDQWLWDWHD PHGLH GH FRPEXVWLELO FRQVXPDW St
FDSDFLWDWHD PHGLH GH IXQFWLRQDUH HVWH HVWLPDWD (

$YDQGX VH LQ YHGHUH FD HPLVLLOH PHGLL UH]XOWDWH
12 J
62 J
&2 J
&29 J

S5H]XOWD FD OD FDQWLWDWHD PHGLH GH FRPEXVWLELO
12 J

62 J
&2 J
&29 J
'‘DWRULWD IDSWXOXL FD HPLVLLOH JDJHORU GH HVDSDF
FX 2UGLQXO QX VH SRDWH HIHFWXD R LQFDGUDUH D

$QDOL]D HIHFWXDW vQ FDGUXO VWXGLXOXL SUHFEXP
VLPLODUH SDUFKHWH vQ H[SORDWDUH LQGLF IDSWXO F L
IL DIHFWDW OD QLYHO ORFDO UHJLRQDO VDX JOREDO

&DOLWDWHD DSHL

9HJHWD LD IRUHVWLHU DUH XQ URO GHRVHELW GH LPSR
GHELWHORU GH DS vQ VSHFLDO vQ SHULRDGHOH FKkQG VH vC

1LYHOXO GH SHUWXUEDUH D WHUHQXOXL GXSD DFWLYL
VHGLPHQWH PDL DOHV vQ WLPSXO SUHFLSLWD LLORU DEXC
VXVSHQVLH vQ UHFHSWRUL

IQ FDGUXO DQWLHUHORU GH H[SORDWDUH vQ WLPSXO
ORFDO HPLVLL FDUH DU SXWHD SROXD DSHOH UL VROXO $
VDX D FRPEXVWLELOLORU OXEULILDQ LORU UL UH]JLGXXULC



GHYHUVDWH QHJOLMHQW vQ WLPSXO IXQF LRQ ULL XWLODM
EXOGR]JHUH SHQWUX QLYHODW WHUHQXO 0L D DXWRYHKLFXOF

&DOLWDWHD VROXOXL

SROXDUHD VROXOXL SRDWH DSDUH vQ DFWLYLWDWHD GH
GH FROHFWDUH HUR]LXQLL GH VXSUDIDWD D VROXOXL FDQG
DOHV vQ ]JRQHOH FX SDQWH FX vQFOLQD LH PDUH 7RW FD R V
VFXUJHULOH GH FDUEXUDQWL VL SURGXVH SHWUROLHUH GDW

3ULQ VSHFLILFXO V X DFHVW SURLHFW QX FRQ LQH VXUVF

6 XEVWDQ HOH FDUH DU SXWHD SROXD ORFDO UL DFFLGH(
UH]LGXXULOH DFHVWRUD FDUH SRW IL PDQHYUDWH GHSR]LW
XWLODMHORU [ILHU VWUDLH PHFDQLFH SHQWUX W LDW OHPQ?>
HWF L DXWRYHKLFXOHORU SHQWUX WUDQVSRUWXO OHPQXO

,PSDFWXO SURJQR]DW YD IL GRDU ORFDO

WHPSRUDU vQ WLPSXO H[SORDW ULL +* GH FRPSDFWDU

FLUFXOD LD XWLODMHORU W LHUHD IDVRQDUHD uL WUD

DPHQDMDUHD GUXPXULORU GH DFFHV

DFFLGHQWDO vQ WLPSXO H[SORDW ULL V DU SXWHD GHY

WLSXO FRPEXVWLELOL OXEULILDQ L uL UH]JLGXXULOH DFI
$FHVWH ULVFXUL SRW IL HOLPLQDWH SULQ P VXULOH VWDELO

'HVHXUL JHQHUDWH

'"HVHXUL UH]XOWDWH GLQ DFWLYLWDWHD GH H[SORDWDUH

,Q XUPD OXFUDULORU VLOYRWHKQLFH VL D DFWLYLW L
RUJDQLFH VL GHVHXUL GH QDWXUD DQRUJDQLFD XOHLXU
GDWRUDWH IXQFWLRQDULL XWLODMHORU &HOH RUJDQLFH Y
FROQWULEXLQG OD FLUFXLWXO QDWXUDO DO PDWHULHL RUJDQ

(YHQWXDOHOH VFXUJHUL GH SURGXVH SHWUROLHUH SH V
GHFRSHUWDWH UL DSRL WUDWDWH SHQWUX QHXWUDOL]DUHD

'"HOHXULOH PHQDMHUH H[WUHP GH UHGXVH FDQWLWDWL
WUDQVSRUWDWH vQ DIDUD WHUHQXOXL VLOYLF

3ULQ GHVIDVXUDUHD DFWLYLWDWLORU PHQWLRQDWH QX
VH YD OXFUD FX VXEVWDQ H WR[LFH 0L SHULFXORDVH HJ[FF



PDQRSHUH FRPSOLFDWH FDUH V MXVWLILFH DSOLFDUHD X
FHOH SUHY ]XWH vQ QRUPHOH WHKQLFH GH SURWHF LH D P:
1X VH YRU UHDOL]D GHSR]JLWH GH FDUEXUDQ L $FHUOWL
PLMORDFH DXWR SURSULL VSHFLDOL]DWH DXWRFLVWHUQH
*HQHUDUHD GHUHXULORU
IQ WLPSXO H[SORDW ULL IRUHVWLHUH YRU UH]XOWD Xl
XOHLXUL DUVH GH OD XWLODMHOH GH H[SORDWDUH VL P!
SURGXVH IHFDORLGH GH OD PXQFLWRULL IRUHVWLHUL
ODQDIJHPHQWXO GHUHXULORU
SHQWUX UHGXFHUHD SROX ULL JRVSRG ULUHD DFHVWR
'"HOHXULOH VROLGH IRUPDWH GLQ UHVWXUL GH PDWHU
DIDUD FXORDUHORU GH OXFUX DSUREDWH LDU OD WHUPLC
FRQVWUXFWRU vQ ORFXUL GH GHSR]LWDUH VSHFLDO DPHQI
GLUHFW FHQWUHORU GH UHFXSHUDUH D PDWHULDOHORU U}
8OHLXO X]DW VH YD GHSR]LWD vQ UHFLSLHQWL PHWDOL
5HVWXULOH RUJDQLFH UH]XOWDWH LQ XUPD H[SORDWDULI
UHVSHFWLY FUHQJL FHWLQD IUXQ]JH UDPXUL VXEW
HI[ISORDWDUH JUXSDWH FRQIRUP WHKQRORJLHL VLOYLFH
FRQVHFLQWD ILLQG YDORULILFDWH LQ HFRQRPLD SDGXULL
FRQVWLWXLUHD XQRU QLVH HFRORJLFH HWEF 7TDEHOXO QU

7TDEHO QU
ODQDJHPHQWXO GHUHXULORU
W HD ODQDJHPHQWXO GHUHXU
&Ba\\/(va Y\ﬁﬁﬁ &RGXD FDQWLWDWHD SUHY| [XW I
‘HQXPLLHS IXV6roLEG &RG SULYLQ&RGXO W DQ
GHUGHX D IL FKLCaGH(JHX%%JEQFL$:@®WULF Ut
JHQHUBNW L VRoLG URSULHWOWWLFIH L 2y iLFDw uavc?}v DV
W DQ ", SHULFXORDV i v W R &
1Q WLPSXO
"HGHXUL | 6 |
$SH X]PM /
aL IHF
5HVWXUL €

1X VH SURGXF GHUHXUL SHULFXORDVH vQ WLPSXO HIHFWX



LRGLYHUVLWDWHD IORUD VL IDXQD

3ULQ HIHFWXDUHD OXFU ULORU VLOYLFH SURSXVH GH DF
*XUDKRQ vQ FRQIRUPLWDWH FX SUHYHGHULOH QRUPDWLYH}
SUHIJHQWDWH vQ DFHVW UDSRUW VWDUHD GH FRQVHUYDUH I
FRPXQLWDU FkW oL D FHORUODOWH QX YD IL DIHFWDW vQ
FRQGXFHUH D DUERUHWHORU FkW 0L SULQ W LHULOH GH
HFRVLVWHPHORU IRUHVWLHUH 0L PLQLPL]DUHD LPSDFWXOXL L

6H YD vQUHJIJLVWUD XQ LPSDFW GH LOQOWHQVLWDWH UHGXYV
OHPQRV vQ WLPSXO WDLHULORU SH SDUFHOHOH vQ FDUH V&
vQ FDUH VH GHVI tRDU OXFU ULOH

IQ SHULPHWUHOH vQ FDUH VH YRU H[HFXWD OXFUDUL VLC
HOH ILLQG REOLJDW VLPELRQWH GRDU vQ FD]XO DUERULORU
VSHFLLOH PLFRULWLFH YRU UH]JLVWD vQ VLPELR]D FX UDGDI
[LORIDJH YRU LQUHJLVWUD R XVRDUD FUHUWHUH QXPHULF F
PDUH GXS FDUH YRU IL UHGXVH QXPHULF VHPQLILFDWLY F
UHVWXULORU

&RQIRUP DPHQDMDPHQWHORU VLOYLFH vQ XQLWD LOH G
*XUDKRQ XUPHD]D D VH HIHFWXD OXFUDUL VLOYRWHKQLFH
IRUHVWLHUD dL YLIHD]D PHQWLQHUHD IXQFWLLORU VSHFLDOH

*HVWLRQDUHD GXUDELOD D UHVXUVHORU QDWXUDOH UHJ
GbUu vL GH DOWH SURGXVH QDWXUDOH UHFROWDWH GLQ IR
DPHQDMDPHQWHORU VLOYLFH 8WLOL]DUHD GXUDELO D UHVX
GXUDELOH D XQHL UHJLXQL uL DFHDVW DF LXQH HVWH QHFHV
PDL PDUH R DX DVWIHO GH UHVXUVH S GXUHD 3ULQ OXFU
HFRVLVWHP FX H[WUDJHUL L]RODWH GH DUERUL DYkKQG URO
UHVXUVH ED]kKkQGX QH SH GLQDPLFD DFHVWXLD

*HVWLRQDUHD UHVSRQVDELO UHDOL]DW SH ED]D XQRU
FRQGLWLLORU JHRORJLFH JHRPRUIRORJLFH FOLPDWLFH VL (
VL SHUSHWXDULL IXQFWLLORU SDGXULL GH GH]JYROWDUH D G
VLWXDWLL FD GH H[HPSOX LQ UHJ]HUYDWLLOH QDWXUDOH LQ
DQWURSLFH GH JRVSRG ULUH D S GXULORU V D FRQVWDWD!'
XUPDUH D PRGLILFDULL FRPSOHWH D VWUXFWXULL VL IXQF
LOWHUYHQ LLOH vQ HFRVLVWHPHOH IRUHVWLHUH [IXQGDPHQ



OXQJ GLYHUVLWDWHD ELRORJLFD VSHFLILFED S GXULL GHF
ELRGLYHUVLWD LL LQ JHQHUDO

S5HDOL]DUHD XQRU ELRFHQR]JH FRPSOH[H VWDELOL]DU
YLD D UHSUH]LQWD UH]XOWDWXO LQWHUFRQH[LXQLL VSHFL

6LWXDOLD HFRQRPLF .L VRFLDO SRSXODOLD
3RSXODOLD

,Q DULD GH LPSOHPHQWDUH D SODQXOXL QX H[LVWD O

6LWXDOLD VRFELDO .L HFRQRPLF

3ULQ LPSOHPHQWDUHD SODQXOXL VH YRU JHQHUD DFW
IRUHVWLHUH UHVSHFWLY DFWLYLW L GH SODQWDUH GH v
SURWHF LH D S GXULORU GH H[SORDWDUH VL WUDQVSRUW
GHVID XUD LQ SULQFLSDO FX IRUD GH PXQF ORFDO D
DPHQDMDPHQWXOXL ORFXUL GH PXQFD SHQWUX SRSXOD LD G

6FKLPE ULOH FOLPDWLFH

SDSRUWXO DQXDO SULYLQG VWDUHD PHGLXOXL vQ 5R
OHGLXOXL $SHORU L 3 GXULORU $JHQ LD 1D LRQDO SHC
DVSHFWH XUP WRDUHOH

&RQFHQWUD LD WRWDO D WXWXURU JD]J]HORU FX HIH
DHURVROL GH U FLUH D DWLQVHFKG&NISOHBQWSMQ PLOISK@ VAN
LQWHUYDOXO QLYHOXOXL GH YkUlI SH FDUH *UXSXO LQWE
DILUP F QX DU WUHEXL GHS LW GDF FX R SUREDELOLW
XUPHD] V ILH ORPEWDODWH QDYHOXULOH SUHLQGXVWULDOH
PD[LPH FRUHVSXQ] WRDUH XQHL FW’HSKRBULV@GHWHD QYKKWPSHUD W
GHS LWH vQ MXUXO DQXOXL

8Q SHULFRO ODWHQW VvQF LQVXILFLHQW VWXGLDW
HIHFWHOH VFKLPE ULORU FOLPDWLFH 'LQ SXQFW GH YHC
SRPkQLD VD FRQVWDWDW FUH WHUHD VHPQLILFDWLY D W

FX DSUR[LBRDWDY DFHDVW FUH WHUH DSURDSH V D GX
SURGXV WRWRGDW VFEFKLPE UL vQ UHJLPXO XQRU LQGLFL



FXP DU IL FUH WHUHD VHPQLILFDWLY D GXUDWHL PD[LPH |
SUHFLSLWD LL vQ VXGXO ULL LDUQD L vQ YHVW YDUD IQ
XQ URO LPSRUWDQW QX GRDU SHQWUX FDSWDUHD GLR[LGXO|
SRWHQ LDOXO SH FDUH vO DX vQ GRPHQLXO HQHUJLLORU UH
VWDELOLW FH SURFHQW GLQ LPSDFWXO DVXSUD S GXULORU L
L vQ FH SURSRU LL HVWH SURYRFDW GH FLFOXO FOLPDWLF
FOLPDWLFH QDWXUDOH PRGXO GH JRVSRG ULUH SUDFWLFDW
V VH LQ FRQW GH vQWUHJ DQVDPEOX DO IDFWRULORU FDUH
5HIHULWRU OD SURLHF LLOH VFKLPE ULORU FOLPDWLFF
FRQFHQWUD LLORU DWPRVIHULFH DOH JDJHORU FX HIHFW GH \
3URLHF LLOH WHPSHUDWXULL PHGLL DQXDOH vQ SHULT
UHOHY FUH WHUL SH vOQWUHJ WHULWRULXO 5RPkKQLH
FUH WHULL FRQFHQWUD LHL JOREDOH D JD]JHORU FX HIHFW G
FRQFHQWUD LHL *(6 &HOH PDL PDUL FUH WHUL VXQW vQ JHQ
1Q FD]XO SUHFLSLWD LLORU DQXDOH PRGLILF ULOH VX
PRQWDQ SUH]JHQWKQG UHGXFHUL X RDUH DOH FDQWLW LL
VXJHUHD] vQV UHGXFHUHD FDQWLW LL GH SUHFLSLWD LL )
1XP UXO PHGLX DQXDO GH JLOH FX SUHFLSLWD LL DEXQGHQW
vQ DPEHOH VFHQDULL FOLPDWLFH DQDOL]DWH FKLDU GDF DI
FX R FUH WHUH SXWHUQLF D FRQFHQWUD LHL JOREDOH D J
SUHFLSLWD LL PDL PDUL GH PP FUH WH SXWHUQLF vQ YHVW
3URLHF LLOH HPLVLLORU GH JD]JH FX HIHFW GH VHU U
WHQGLQ DVFHQGHQW vQ SHULRDGD
&RQVHFLQ HOH VFKLPE ULORU FOLPDWLFH DVXSUD S GX
$FFHQWXDUHD SURFHVXOXL GH GHYLWDOL]DUH L XVFDUH
VHFHWRDVH DOH ULL UHVSHFWLY VWHS L VLOYRVWHS
7UDQVOD LH D JRQDOLW LL QDWXUDOH GLQ VSD LXO JHRJ
VHPLGH HUW D VLOYRVWHSHL vQ VWHS D JRQHL GH FKkPSLH
DOWLWXGLQDO D XQRU VSHFLL FX WHQGLQ H GH XUFDUH D O
5HGXFHUHD FUH WHULL FXUHQWH vQ YROXP D DUERUHWHOF
SRVLELOH DFXPXO UL VXSOLPHQWDUH GH ELRPDV vQ DUERUH
&UH WHUHD YXOQHUDELOLW LL S GXULORU OD DJUHVLXQH
GRERUKWXUL GH YKQW vQ PDV LQFHQGLL GH S GXUH



'HSUHFLHUHD FDOLWDWLY D VROXULORU FX HYROX LH U
QHIDYRUDELO D VWUDWXOXL RUJDQLF
iIQ YHGHUHD DWHQX ULL FRQVHFLQ HORU SURYRFD
XQRU P VXUL RSWLPH GLQWUH FDUH PHQ LRQ P
OLPLWDUHD GHVS GXULULORU FRQFRPLWHQW FX FUH WHU
VPS GXULUHD VXSUDIH HORU QHUHJHQHUDWH
UHFRQVWUXF LD HFRORJLF D S GXULORU GHVWUXFWXUDMW
DSOLFDUHD FRUHFW D WUDWDPHQWHORU
DSOLFDUHD FX SUHFDX LH D WUDWDPHQWXOXL W LHULORL
DSOLFDUHD HILFLHQW L FRUHFW D OXFU ULORU VLOYRW
VQFDGUDUHD QLYHOXOXL PDVHL OHPQRDVH UHFROWDWH v
DVLIJXUDUHD XQHL HGXFD LL HFRORJLFH D SRSXOD LHL
S GXUHD SH FDUH ILHFDUH FDWHJRULH R H[SHULPHQWHD]
VWLPXODUHD L VXV LQHUHD ILQDQFLDU D DFWLYLW LOR
D WHUHQXULORU FX SUHF GHUH D FHORU FDUH XUPHD] \
FRQWH[WXO VFKLPE ULORU FOLPDWLFH
VXV LQHUHD PDWHULDO L OHJLVODWLY D DFWLYLW Lt
S GXULORU L D FHORU FDUH UHDOL]JHD] OXFU UL GH vQJUL
VWLPXODUHD L VXV LQHUHD ILQDQFLDU D DFWLYLW LOI
FDUH V LQWHJUH]H L V PRQLWRUL]JH]JH HYROX LD S GXU
VXVWHQDELO VQWUH QHYRLOH VRFLHW LL L SURGXVHOH S
5HOD LD GLQWUH S GXUL L VFKLPE ULOH FOLPDWLEFH
S GXULOH WUHEXLH V VH DGDSWH]H QRLORU FRQGL LL ¢
VHEKHVWUDUHD FDUERQXOXL GLQ DWPRVIHU S GXULOH |
FOLPDWLFH JULPLH '/ B5HJXOL GH UDSRUWDUH L FRQW
,PSOLFD LL DVXSUD SROLWLFLL IRUHVWLHUH GLQ 5RPKQLD
A6FKLPE ULOH FOLPDWLFH UHSUH]LQW DUJXPHQWH v
SH ED]JH HFRORJLFH " *LXUJLX 9 3 GXULOH L VFKLPE ULO
QU $FHDVW DILUPD LH D LOXVWUXOXL DFDGHPLFLDC
JRQDUHD IXQF LRQDO D S GXULORU D IRVW VPERJ LW FX
SULQ DPHQDMDPHQW DUERUHWHORU FH VQGHSOLQHVF IXQF
iQ UD]D WHULWRULDO D 26 *XUDKRQ VvQ XOWLPXO G
DO VFKLPE ULORU FOLPDWLFH IXUWXQL YLROHQWH DVRFLE



L IHQRPHQH vQ XUPD F URUD DX DYXW ORF GRERUKWXU
QXPHURDVH DUERUHWH vQ VSHFLDO GLQ 8 3 ,, L83 9
$SOLFDUHD FRUHFW D DPHQDMDPHQWXOXL VLOYLF DO
HIHFWHORU VFKLPE ULORU FOLPDWLFH DWkKkW SH WHUPHQ VF
VWRFDUHD XQHL FDQWLW L VHPQLILFDWLYH GH FDUERQ vQ S
VHU $FHVW OXFUX VH UHDOL]HD] SULQ DVLJXUDUHD SHUPD
VLOYLFH L SULQ QRUPDOL]DUHD WUHSWDW D VWUXFWXULL IF



352%/(0( '( O0(',8 (;,67(17( &$5( 6817 5(/(9%17( 3(1758
3/$1 6%$8 352*5%$0 DULLOH GH SURWHF LH VSHFLDO DYL
FROVHUYDUH UHJOHPHOWDWH FROIRUP DEFEWHORU QRU
SURWHMDWH FROVHUYDUHD KDELWDWHORU QDWXUDOH

&DGUXO OHJLVODWLY HXURSHDQ FDUFH UHHQIIDH R B QW WIBI |
IRUPDWLUGIFQVLYD 3 WMU{LSULYLQG FRQVHUYDUHD FSFW IULD R D BEv
&(( SULYLQG FRQVHUYDUHD KDELWDWHORU QDWXUDOH
/ID QRL vQ DU FHOH GRX GLUHFWLYH DX IRVW WUDQ
/IHIHD SHQWUX DSUREDUHD 2UGRQDQ HL GH 8UJHQ
UHJLPXO DULLORU QDWXUDOH SURWHMDWH FRQVHUYDUHD
FHD GH D GRXD HWDS PDL SUHFLV vQ OXQD LXQLH D DQ
B8UJHQ QU SULYLQG UHJLPXO DULLORU QDWXUDOH ¢
IORUHL uL IDXQHL V OEDWLFH FDUH DEURJ /HJHD
UHIHULWRDUH DWkW OD FRQVWLWXLUHD UH HOHL 1DWXUD
FRQWUROXOXL DSOLF ULL UHJOHPHQW ULORU OHJDOH LQVYV
6LWXULOH GH LPSRUWDQ FRPXQLWDU DYL]DWH GH
SULQWU XQ DFW QRUPDWLY GH F WAL W YWWDIW X DWEXRIRDE W K Dr ¥
vPSDUW vQ GRX FDWHJRULL vQ IXQF LH GH GLUHEWLYD H)>
SURWHF LH VSHFLDO DYLIDXQLVWLF SHQWUXHSEWRWBIE L\D

VLWXUL GH LPSRUWDQ FRPXQLWDU SHQWUX SURWHF LD

V OEDWLF H LMQHFFOW VDV OD ELW D W H
iQ IRQGXO IRUHVWLHU SURSULHWDWH SXEOLF D VWI
XUP WRDUHOH DULL QDWXUDOH SURWHMDWH GH LQWHUHV F
LQWHUHV QD LRQDO
DULL SURWHMDWH GH LQWHUHY FRPXQLWDU = VLW)

% VLWXO GH LPSRE2$BRQ FRRIERHDDD]|D 8 3 9

¥ VLWXO GH LPSRBRERQ FROXOYRX®MYD.GLXY DULD V
FRQVH26HYH 3O0DWRXPREDRAUR +* QU + vQ UD]D
83 9,

Y4VLWXO GH LPSRUBR, FRARNQIGRIXO 0XEREUX %!l
ORPBDVQ UD]D 8 3 ,, L 9,



%, VLWXO GH LPSRWBEBD FRPYQLIMXO SHYIKQOXN HOE
VSHFLDO GH5FRQ@VHUDIUEBHXO &UERM@MRUP$GE QU

iVQ UD]D 8 3 1 11 9! 9’!
¥ VLWXO GH LPSREIBBQ FRAXQLWODKWRLID 8 3 9, 9,,
¥ VLWXO GH LPSRE2%BQ FRPEQDOSNQ GB]O/®3 ,,, .9

¥4DULD GH SURWHF LH26SHFLDQJRPHDBXYQDOMD|DF8 3 9

¥2DULD GH SURWHF LI3263H FL D@ | LIDYHX D XSUWAQNOE]D $30 &
1 11 9) 9!1
DuULL SURWHMDWH GH LQWHUHY QD LRQDO

Y4'RVXO /IDXUXOXIHIHFMRG5213% 83 ,,
% JEXFXO LQWHUPLWHQW GHJIED & 532X 3$JL +8BRIG

$5.$ 1$785%/ 3527(-$7 '( ,17(5(6 &2081,78%5 5264&, '52&($

IQ FRQWLQXDUH VXQW SUHJHQWDWH LQIRUPD LL SULY
IRUPXODUXOXL VWDQGDUG HGL LD
BLWXO 526&, 'URFHD HVWH XQ VLW GH LPSRUWDQ
ASULYLQG LQVWLWXLUHD UHJLPXOXL GH DULH QD)
FRPXQLWDU FD SDUWH LQWHJUDQW D UH HOHL HFRORJLFH H
FRPSOHWDW SULQ 20 SH R VXSUDID WRWDO GH
IRQGXO IRUHVWLHU SURSULHWDWH SXEOLF D VWDWXOXL SH

$PSODVDPHQWXO VLWXOXL 526&,

7TDEHO QU
&DWHJRULL GH.IRORVLQ 6XSUDI
IRUHVWLHJséQ SDUFHOH X D > KD |@
3 G g
7RWDO

7HUHQXUL DIHFWDWH
JRVSRG ULULL|VLO|YLFH
QHSURGXFWLYH WDX VFRDVH
WHPSRUDU GLIQ IRQGXO
IRUH

7R’

727% 1/ 526 &,

7TLSXULOH GH KDELWDWH GH LQWHUHYV FRPXQLWDU KDELYV
SULRULWDUH PHQ LRQDWH vQ )RUPXODUXO 6WDQGDUG DO VL'
3 GXUL GH IDJ GH WLS $VSHUXOR %= )DJHWXP



+ 3 GXUL GH VWHMDU FX FDUSHQ GH WLS *DOLR +&DUSL
+ 3 GXUL EDOFDQR SDQRQLFH GH FHU GL JRUXQ

0
< *+ 3 GXUL GDFLFH GH VWHMDU
/

L FDUSHQ

+ 3 GXUL LOLULFH GH VWHMDU FX FDUSHQ

3 GXUL GH IDJ GH WLS /X]XOR = )DJHWXP

3 GXUL GLQ 7LOLR *# $FHULRQ SH YHUVDQ L DEUXE L .

( 3 GXUL DOXYLDOH FX $0QXV JOXWLQRVD L )UD[LQXYV
6DOLFLRQ DOEDH
1RW +DELWDWHOH VXEOLQLDWH VXQW SUH]JHQWH L vQ FD
6SHFLLOH GH LQWHUHYV FRPXQLWDU FDUDFWHULVWLFL
PHQ LRQDWH vQ IRUPXODUXO VWDQGDUG DO VLWXOXL GH L
SUHIHQWDWH vQ WDEHOHOH XUP WRDUH
7LSXUL GH KDELWDWH SUH]JHQWH vQ VLW L HYDOXDUI

(U\WWKURQLR

7TDEHO QU
7LS GH KD (YDO
) FRSH{BH M 5 %, $. %,
&rR¢  §) |13 K 0l WhoLw-e W™ T 6xsuU [6WDWXV [(YDO ¢
%X g R g g
% X 3 g g g
% X 3 g $ 3
% X g g gy g
( % X g F g g
/ % X 3 F 3 3
0 % X 3 F g $
< % X $ & $ $

6SHFLL GH

LQWHUHYV FRPXQLWDU H[LVWHQWH vQ VLW

'"URFHD FRQIRUP $QH[HL ,, D 'LUHFWLYHL &RQVLOL

/DEHO QU
6 HF 3RS 1 6|

* '"HQXPLUH . O ULI| 8QLMW&E&DW |&D Q& ¥, & $.%,
UA &RE W LI 61"7L\()L(OD PDVI&.5.9]GEC|] 3R |&ROV.,IRO*OR
0 &DOLV OX < < & 9 & 9
0 [IXWUEL < * & 9 & 9
$ %RPELQD < < & 9 & 9
¢ WRPELOD < < & 9 & 9
$ TULWXUX < < & 9 & 9
$ TULWXUX' < < & 9 $ 9

&RUGXOHJI < & 9 9 9

&DUDFWHULVWLFL JHQHUDOH DOH VLWXO)

/DEHO QU
&RG &ODVH KDELWDWH PFRSH
1 3 X
1 $OWH WHUI
1 3 GXUL GI
1 $OWH WHUHQXUL L PLQ
1 +DELWDWH GH S GX L

7TRWDO [




$PHQLQ UL SUHVLXQL VDX DFWLYLW L FX LPSDF\

7TDEHO QU
7LS LPSDFW S, QWHQVILWDWH &RG PPHQLQ UL L SUHVLXQL :
QHJ PH( ( 'HSR]LW HXULORL 1
SR] PH( 9 6LYLF 1

3ULQ LQYHQWDUXO QDWXUDO LQWULQVHF VLWXO UHSUH]
JHQHWLF GH PDUH LPSRUWDQ SUDFWLF GHRDUHFH

FRQVHUY S GXUL QDWXUHOH GH JRUXQ SXUH SUHEXP L DPH
EDOFDQLF

UHSUH]LQW R VWD LXQH VROLWDU vQ (XURSD GH JRUXQH
LPSUHVLRQDQWH

DG SRVWH WH SRSXOD LL GXUDELOH GH VSHFLL DQLPDOH L
GHVHPQDUHD DULLORU VSHFLDOH GH FRQVHUYDUH DULLORU GH S

'LQ SXQFW GH YHGHUH DO YXOQHUDELOLW LL SULQ DPSC
LQWHUYHQ LLORU VLOYLFXOWXUDOH H[WHQVLYH UHFROWDUF
SX LQ H[SXV LPSDFWXULORU DQWURSLFH

ODQDJPHQWXO VLWXOXL

2UJDQLVPXO UHVSRQVDELO SHQWUX PDQDJHPHQWXO °

$JHQ LD 1D LRQDO SHQWUX $ULL 1DWXUDOH 3URWHMDWH $1§

30DQXUL GH PDQDJHPHQW DOH VLWXOXL
1X buUH SODbQ GH PDQDJHPHQW DSUREDW
0 VXUL GH FRQVHUYDUH DOH VLWXOXL
6HWXO PLQLP GH P VXUL VSHFLDOH GH SURWHF LH L FRQ
FRQVHUYDUHD KDELWDWHORU QDWXUDOH D IORUHL L IDXQH
% 7

6LQWH]D LQIRUPD LLORU SULYLQG 526&, '"URFHD HVWH SL
7TDEHO QU
3000 HFLIFD
IxpH| o PDODIH _ GH | SHILXQHD|UHILX 6XSUDS;5HOMMDLOH
FRG 0XSUL,PSRUVT 1\ o TDSURE ELRIJHRIY 7LSX FX DO $13, $OWH
s13 4 KD 5RO | g o g RELHF| FDUH $13, HFRVI $13,& V| FX O SDUWLRXODULW
’ rvw ol __GH ORFDOL]DW $3 $13,&
FRQVHUYDUH
&RQVH
WLSXUL GH |, b YRUHVWLHUH
526&, KDELWIPwt v | o grOwLg 3 GX{ 52638
'"URFhu VSHFLL wn IRLR| '"URFHD |- vuyu
LQWHUHV
FRPX




$5.$ 1$785%/ 3527(-$7 '( ,17(5(6 &2081,7$5 5264&, 3/$728
9%-& 8 526%& 3/$728/ 9%-& 8

iIQ FRQWLQXDUH VXQW SUH]JHQWDWH LQIRUPD LL SU
IRUPXODUXOXL VWDQGDUG HGL LD

6 L WoXR0 &, SODWRXO 9D.F X 526%$& HVIM IO DWRXYLD.EH L
FRPXQLWDU FRQVWLWXLW SULQ 20 ASULYLQG
SURWHMDW D VLWXULORU GH LPSRUWDQ FRPXQLWDU F
1DWXUD vQ 5RPkQLD’ SH R VXSUDID WRWDO GH
IRUHVWLHU SURSULHWDWH SXEOLF D VWDWXOXL SH KLC

$PSODVDPHQWXZB &Y LWXOXL
7DEHO QU
&DWHJRULL GH.IRORVLO 6XSUD |

IRUHVWLHU & £ SDUFHOH X D > KD |@
3 G 9
7RWDO

7THUHQXUL DIHFWDWH JRVSRG ULULL
VLOYLFH QHSURGYXFWLYSH VDX VFRDVH
WHPSRUDU GL

7R’

727 9%/ 526 &,

6SHFLLOH GH LQWHUHYV FRPXQLWDU FDUDFWHULVWLEI

PHQ LRQDWH vQ IRUPXODUXO VWDQGDBG6BO VLMD R XGH olL
VXQW SUH]JHQWDWH vQ WDEHOHOH XUP WRDUH

7LSXUL GH KDELWDWH SUH]JHQWH vQ VLW L HYDOXDUI

7DEHO QU
7LSXUL GH (YDO.
) FRSHURH HA\ LS Y%, $ %,
&rR¢ ) |13 K 0l WhoLwe ™ T 6xsu [6WDWXV [(YDO J
ORGH D F 0 D
% X D 0 F D
% X 0 8 $ 0
% X D F 0 D
( % X 8 0 0 D
9 % X 0 F 0 0
< % X 9 0 0 0
6SHFLL GH LQWHUHYVY FRPXQLWDU H[LVWHQWH vQ \
526 &, SODWRXG®GROQILRUP $QH[HL ,, D 'LUHFWLYHL &RQVI
7TDEHO QU
6SH 3RS 1 6
N . 0_ULIJ W& DV |& D CBL % & $ . %.
UN&RIG "HQXPLUH WL'QI'GEOD'ggtEiRQ GC| 3R [&ROV,]IRO*OR
0 OLOLRSWHUX' : : * 0 0 8 0
0 0\RWLYV : : * 0 $ 8 $
0 5KLORC : : * D D F 0
0 EKLORORSKXV : : * 8 0 8 0
$ %RPELOD _ : : * 8 9 F 0
$ 7ULWXUX : : * F D F 0
$ 7ULWXUX : : * D 0 $ 0




&DUDFWHULVWLFL JHQHUDOH DOH VLWXOXL

7TDEHO QU

&RG &ODVH KDELWDWH SFRSHULL
1 &XOWXUL \
1 3 X(
1 $OWH WHUI
1 3 GXUL G|
1 $OWH WHUHQXUL L PL
1 +DELWDWH GH S GX L
7RWDO [

$PHQLQ UL SUHVLXQL VDX DFWLYLW L FX LPSDFW !
7TDEHO QU

,QWHQVLLWDWH &RG $PHQLQ |UL L SUHVLXOQL 3ROXDU
/ ' 3RWHFL WUDVHH \ 1 2
0 ' "UXPXUL D 1 2
0 ' IPEX( LUHD DFFH)\ 1 2
0 ) 9kQ W 1
0 ) &DSFDQH RWU 1
0 * 9HKLFXOH 1 2
/ * /REXUL GI L JRQH GH FDPS | 1
0 $QWDJRQLVP FX DC 1

ODQDJPHOQ

6LQWH]D LQIRUPDS268 RU BADWRRBGWH.ISXH]HQWDW

WXO VLWXOXL
2UJDQLVPXO UHVSRQVDELO SHQWUX PDQDJHPHQWXO °
1IDWXUDOH 3URWHMDWH $1$13
30DQXUL GH PDQDJHPHQW DOH VLWXOXL
$UH SODQ GH PDQDJHPHQW DSUREDW SULQ 20

0 VXUL GH FRQVHUYDUH DOH VLWXOXL
6HWXO PLQLP GH P VXUL VSHFLDOH GH SURWHF LH L FRQVHLU
KDELWDWHORU QDWXUDOH D IORUHL L IDXQHL V OEDWLFH DSURE

SXE

vQ WDEHO)

7TDEHO QU
30DQ[ 'HFLIU" .~
1XPH| %! PDQDJIH GH Dsy 2HILXQHDIUHJILN N 1 n o) SHOR, LLOH
FRg 6XSUL.PSRUV " r~on 0 B H| ELRIHRIL 7LSX 2L 0 0813, $OWH
KD 5RO FDUH $13| HFRVI FX O SDUWLFEXODULW
$13,8& SULQHR GH OREDOLIDW VDX ${ g s b
IRVW D| FRQVHU 1 U :
&RQVH
gg?fx VSHELZO o | $1813 Q@ &RQWLA "5y Rl QWHUHAL wrdw v oD
LOQWHUHYV & OXJ|UL
FRPX




$5.9 1$785%/ 3527(-$7 '( ,17(5(6 &2081,7$5 526&, &25,'
081/,, %.+258/8, &2'58 020%

IQ FRQWLQXDUH VXQW SUH]JHQWDWH LQIRUPD LL SU
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1Q UHVWXO WLPSXOXL LQkQG FRQW GH IDSWXO F DFH
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30DQXUL GH PDQDJHPHQW DOH VLWXOXL



1X buH SODQ GH PDQDJHPHQW DSUREDW
0 VXUL GH FRQVHUYDUH DOH VLWXOXL
6HWXO PLQLP GH P VXUL VSHFLDOH GH SURWHF LH L FRQVHU
KDELWDWHORU QDWXUDOH D IORUHL L IDXQHL V OEDWLFH DSURE

6LQWH]D LQIRUPI263ORU'BUIOHIQ &HN B XS USHOHEQWDW vQ WDEF

7TDEHO QU
30DQ H(;:I—II]_I;HJLXQHD UHJILXE. A 5HOD, LLOH
1>ég'é BXSUL ,PSRUW PELQSd* DSURE ELRJHRJU 7LSX ﬁiSDUODVi} $13.4  $SOWH
simal KD 5RO | g 9 @ RELHF) FDUH 813, HFRVE "\ POV FX D sSDUWLFXODULW L
' Sot GH | orFDOLIDW $13,4&
FROVF
&RQVH \AZJL L1111
5263% VSHELL GH |1RWD ( )3Rggt 526&
"HILO S Vv Ul QU sRQWLQ 3 SXUHILOHX
&UL XOXL $0| LQWHUHV $OE
FRPX

5(=(59%/.% 1$785%/ '268/ /$858/8,

IQ FDGUXO VXSUDIH HL GH IRQG IRUHVWLHU SURSULHWDV
*XUDKRQ VH UHJ VH WHRSVWXEUDBRWDOXDWXUDO

5H]JHUYD LDRYDXWXDXGRGXL 5213$ GHFODUDW SULQ /
DIO LQ DGPLQLVWUDUHD $JHQ LD 1D LRQDO SHQWUX $ULL 1C
$1$13 QU LDU RELHFWLYXO SULQFLSDO HVWH SU

DTXLIROLXP /DXUXO D IRVW GHFODUDW PRQXPHQW DO QDWXUL
$FHDVWD HVWH R DULH SURWHMDW GH LQWHUHV QD LRQDO |
QDWXUDO GH WLS ERWDQLF VLWXDW vQ MXGH XO $UDG SH W
5HJHUYD LD QDWXUDO VH DIODW /ROX$DDWRWDWQRMG LLFR (TD WD
GDW vQ FKQG ODXUXO D IRVS5H]HUHYDVLDLY BW QMLE GHJBHXR ER
L UHSUH]LQW R ]JRQ GH S}URRRMMD GHH D N $H RDHQWG HQEBRW XUD L
)DIXV VIOYDWLFD PHVWHDF Q %HWXOD SHQGXOD FDUSHQ &L
UL XOP $LFL HVWH VLQJXUXO ORF GLQ 5RPkQLD XQGH VH PDL J
OHJH 1Q SOXV DFHVWD HVWH FHO PDL QRUGLF GLQ DULD PHGL
DWODQWLF SXQFW vQ FDUH VH GH]YROW DFHDVW SODQW 'RV
IRFXO FX ODXUL HVWH VQFRQMXUDW GH GHDOXUL FX S GXUL G
&OLPDWXO HVWH EOkQG UL XPHG IDYRUDELO GH]YROW ULL DFH\
YHGHUH GWLLQ LILF GHRDUHFH HVWH XQ UHOLFW WHU LDU
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PRQXPHQWH DOH QDWXULL 7, IQ DFHVWH DUERUHWH HVWH
OHPQRDV SUHFXP L DOWH DEFWLYLW L FDUH DU SXWHD GH
HWF HOH XUPKQG D IL JRVSRG ULWH SH ED]D XQXL SODQ
YLJRDUH 3ULQ DPHQDMDPHQWXO VLOYLF vQ DFHVWH DUERU
IQWUHDJD VXSUDID VH VXSUDSXQH SHVWH IRQGXO IRUHVV
$PSODVDPHQWXO 5H]HRWYXD LB K WQDOXXUDOH
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1Q FDGUXO VXSUDIH HL GH IRQG IRUHVWLHU SURSULHWDW
UHJ VH WH 5H]HIEXF X0 QOWKUBIOVHQW GH OD & OXJ UL
S5H]HUYD LDEGBEMXURWHUPLWAHRGW GH BI1E$O0XJ GHFODUDW S
VH DIO LQ DGPLQLVWUDUHD $JHQ LD 1D LRQDO SHQWUX S$ULL :
LDU RELHFWLYXO SULQFLSDO HVWH SURWHMDUHD ]RQ
LQILOWUD LLORU GH DS vQ URFLOH VHGLPHQWDUH GH GRORPL!
IHQRPHQXO FDUVWLF SURGXFKQGX VH FX LQWHUPLWHQ RGDV
SULQ VLIRQDUH JROLQG VQF SHUHD XUPKQG FD IHQRPHQXO V VF
$FHDVWD HVWH R DULH SURWHMDW GH LQWHUHV QD LRQI
QDWXULL VLWXDW vQ MXGH XO %LKRU SH WHULWRULXO DGPL
5H]HUYD LD QDWXUDO VH DIODW OD SRDOHOH HVWLFH D 0XQ
ODQ XOXL FDUSDWQBF DSUFR{EPGMQWDON®BR®WH RUDVXO 9DGF X L
DSURSLHUHD VDWXOXL 3RQRDUH -XGH XO %LKRU ,]JEXFXO GH O
GLQ 5RPOQLD ILLQG VLWXDW vQWU R UHJHUYD LH JHRORJLF
JJEXFXO VH J VH WH vQ DSURSLHUHD XQHL P Q VWLUL LDU GH |
VDOH DX HIHFWH YLQGHF WRDUH ILLQG ELQHFXYOQWDWH dL FX
6XSUDIH HL FH FRQVWLWE XA XBH JHUW B UFL VDHPWK RO DG & |
DPHQDMDPHQW vQ 8* GH WLS A(" ILLQG JRQDW OD FDWHJRULI



QbwXuULL 7,

6XSUDID

1IQ DFHVWH DUERUHWH HVWH LQWHU]JLY RULFH LQW
DFWLYLW L FDUH DU SXWHD GHUHJOD HFKLOLEUXO HFRORJLF S

ED]D XQXL SODQ GH PDQDJHPHQW DSUREDW FRQIRUP OHJLVOD LHI
QX V DX SUHY ]XW QLFL XQ IHO GH OXFU UL
KD VH VXSUDSXQH SHVWH IRQGXO IRUHVWLE
%LKDULD PHQ LRQkQG IDSWXO F
$PSODVDPHQWXO S5HIHWEXFXELQWWXYPDWHQW GH OD &

GH

KD UHSUH]LQW VXSUDID

vQ

7DEHO QU
6XSUDI
&DWHJRULL GH IRORVLQ IRUHVWLHU 83 )y 3DUF
3G 9 $ & ()
7THUHQXUL DIHFWDWH JRVSRG PLULL VLOYLFH QHSURGXFWLYH VDX
VFRDVH WHPSRUDU :

72 7

OHQ LRQ P

IDSWXO F VXSUDIDEXBXXOHUYW HUHRL Y BN UG 1D HC

VXSUDSXQH SHVWH OLPLWHMHQHS,VLWXUDLWRXIO PDWXXI D526%&

9D.F

X

KDb2a&,

&RULGRUXO OXQOLL %LKRDXOXL &RGUX ORPD

6.17(=9% '$7(/25 35,9,1"' $13. & $)(&7$7( '( ,03/(0(17%$5(% 33

‘DWH SULYLQG $13,& DIHFWDWH GH LPSOHPHQW

7TDEHO QU
LxpH | Pgogafw'+WLnD 5HILXQHD| UHJLX 2t | (| 5HOD, LLOH
XPalexsut PSRUY (“?QU GH DSURF ELRJHRIU 7LSX 2250051813 sow
s158 KP| BRO| GG s RELHFWLI FDUH $13| HFRVE T JOKH FX O SDUWLEXODULW |
SULQ B FRQVHUY  ORFDOLIDW $13.&
&ROQVH
WLSXUL GH YRUHVWLHUH
5268, KDELW[r i v 1RWD£?$3Q5RQWLCEBGXLSNB$
"URFhu VSHFLL wn IRLR| 'URFHD |- vul o
LOWHUHV
FRPX
&ROVH
gg%ﬂ( vsHFLZ? 6 n &RQWLQ "R R|LQWHUP
LOWHUHV & OXJ|UL
FRPX
526&,
&RULGRUXJ&RQVH . JRUHY\ 5213%
0XQ | VSHR'' ~u 1RWD(%§3 $0SLQ| 3 GX| LJEXEX~
%BLKRUAUAL LOWHGA v &ROWL] IRLR|LQWHUP
&RG X FRPXQLWDU & OXJ|UL
ORF
&ROVH
5268&, KDVEVI'_'VSV UL GH )SRSQL 5263%
"HILO 20 &ROWL(Q '"HILOHX
culobx sd VSHFIE® o IRLR| LS
LQWHUHV
FRPX




- 30DbQ|™™ 'HFL]LD| 5HILXQHD|UHJLXY X'\ 5HOR,LLOH
l)lé;g 6XSUIL ,PSRUYV Pl:IIDLQ([?)L]JI- GH DSURF ELRJHRJU 7LSX '6:>>§SDU(I)DV\S/ $13, $OWH
$13.& KD 5RO SULQ F RELHFWL| FDUH $13]| HFRVI VDX $ FX ODSDUWLKFXODUL

’ FRQVHU ORFDOL]DW $13,&
IRVW [
&RQVH
WLSXUL GH JRUHYWLHUH
526&, KDELW| WU i 1RWD 00%B3 '! 3 GXyr ~v
0XQ LY wenrx| VSHFLL un %7 IRLRjpvn
LQWHUHV
FRPX
&RQVH
5268 WLSXUL GH JRUHYWLHUH
_ UD,Q KDELW 1RWD 00%B3 ™! 3 Gxyr -+«
(VW VSHFLL un %7 IRLRuvm
LQWHUHYV
FRPX
&RQVH YRUH 526&,
5263% VSHEFLL GH 1RWD 00%8 QU 3 G XU '"URFH|D
'"URFH S V Ul %7 &RQWL( IRLR 526&,
= UDQG LQWHUHV = UDQGXO GH
FRPX 9H
&RQVH )RUH J\ATL L1110
52639% VSHEFLL GH 1RWD 00%8 QU 3 G XU 526&,
'HILO S V Ul % 7 &RQWL( IRLR'H|LOHX
&UL XOXL $Q LQWHUHV $0OE
FRPX

TUHEXLH PHQ LRQDW F DVSHFWHOH QHJDWLYH YXOQ
DQWHULRU QX YL]HD] GHFKkW SXQFWLIRUP S GXULOH DIOI
GHRDDPHEgDMDPHQWHOH VLOYLFH VQWRFPLWH GH , 1 & ' 6
SRPVLOMWBSOLFLW FHOH SHOQWHMS RFWV *XQWRRBRDL QRUPHOH
YLIRDUH SULYLQG EDJHOH GH DPHQDMDUH uL OXFU ULOH S
DVLIXUDUHD FRQWLARWRGDW S BGXHQDAMORWR WHMDHL]DUHD
VXFFHVLXQLL JHQHUD LLORU GH DUERUL uL DUEXuwWL 1 U
PHQ LQHUHD uL SURPRYDUHD WLSXULORUDRPWKQIO $XQRB
IXQF LLORU GH SURWHF LH DWULEXLWH DUERUHWHORU vQ
SURGXVH DOHR®WHWHAHVWHD FRQYHUJ uL VXQW vQ FRQFRU

1DWXUD + SURWHMDUHD XQRU PHGLL GH YLD KDELWD\
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2ELHFWLYHOH GH SURWHF LH D PHGLXOXL OD QLYHO ER
2 6 *XUDKRQ VXQW
% SURWHF LD IRQGXOXL IRUHVWLHU FDUH FRQVWLWX
PHGLXOXL DO DPHQDMDPHQWXOXL VWXGLDW
% SURWHF LD FDOLW LL DHUXOXL vQ VSHFLDO vQ JRQF
% SURWHF LD FDOLW LL VROXOXL SHQWUX WRDWH FC
WHUHQXULOH FX YHJHWD LH IRUHVWLHU
% SURWHF LD FDOLW LL DSHORU GH VXSUDID 4L IUHD
% SURWHF LD KDELWDWHORU QDWXUDOH UL D VSHFELLOT
3ULQ P VXULOH SURSXVH D VH DSOLFD vQ DPHQDMDPHQ
DFHVWXL UDSRUW YRU IL UHVSHFWDWH RELHFWLYHOH GH SUI
LQkQG FRQW GH DQVDPEOXO GH OXFU UL VLOYRWHKQLFF
SURGXV OD H[HEX LD ORU VH FRQVLGHU F DFHVWHD QX DX
LQIOXHQ HD] ELRGLYHUVLWDWHD VROXO DHUXO GL FOLPDW;
UL FRPEDWHUH D SROX ULL
'H DVHPHQHD QLFL FRPXQLW LOH ORFDOH QX YRU IL DIHF
OXFU ULOH SURSXVH D VH H[HEFXWD YLQ vQ VSULMLQXO DFHVYV
VPS GXULUH VQJULMLUHD GL FRQGXFHUHD DUERUHWHORU W
FRQVHUYDUH
ORGXO vQ FDUH VD LQXW FRQW GH RELHFWLYHOH GH S
QLYHO QD LRQDO UL UHOHYDQWH SHQWUX DPHQDMDPHQWXO
FDWHJRULL GH IDFWRUL GH PHGLX
D 30DQX0O QD LRQDO GH SURWHF LH D FDOLW LL DSHORL
IQ FDGUXO SODQXOXL DQDOL]DW WUHEXLHVF UHVSHFWD
URPKQHDVF SULYLWRDUH OD SURWHF LD FDOLW LL DSHORU
% /[HJHD DSHORU QU FX FRPSOHW ULOH UL PF
/HIHD QU




¥4 2UGLQXO 0$30 QU SULYLQG DSUREDUF

RELHFWLYHOH GH UHIHULQ SHQWUX FODVLIL
PRGLILFDW oL FRPSOHWDW GH 2UG QU

¥% 2UGLQXO FRPXQ DO OLQLVWHUXOXL PHGLXOXL u

DJULFXOWXULL GH]JYROW ULL UXUDOH UL S G

SULYLQG DSUREDUHD FRGXOXL GH E

SURWHF LD DSHORU VPSRWULYD SROX ULL FX QL

3ULQ P VXULOH SUHY ]XWH vQ DPHQDMDPHQWXO VLOY

DFHVWXL UDSRUW YRU IL UHVSHFWDWH QRUPHOH UL OHJI

30DQXO QD LRQDO GH SURWHF LH D FDOLW LL DSHORU GH

E 30DQXO QD LRQDO GH SURWHF LH D FDOLW LL DWPI
IQ FDGUXO SODQXOXL DQDOL]DW WUHEXLHVF UHVSHF\
URPKQHDVF SULYLWRDUH OD SURWHF LD FDOLW LL DHUXO

%2 8 * SULYLQG SURWHF LD DWPRVIHUHL DSL

Y% +* QU SULYLQG DSUREDUHD 6WUDWHJILH
DWPRVIHUHL

Y% +* QU SULYLQG DSUREDUHD 30DQXOXL QD
SURWHF LHL DWPRVIHUHL

Y% +* QU SULYLQG DSUREDUHD 6WUDWHJILHL
VFKLPE ULOH FOLPDWLFH

Y% +* QU SHQWUX DSUREDUHD 30DQXOXL C
VFKLPE ULOH FOLPDWLFH 31%$6&

% 67%$6 $HU GLQ JRQHOH SURWHMDWH’

3ULQ P VXULOH SUHY ]XWH vQ DPHQDMDPHQWXO
DFHVWXL UDSRUW YRU IL UHVSHFWDWH QRUPHOH UL OHJII
30DQX0O QD LRQDO GH SURWHF LH D FDOLW LL DWPRVIHUHI

F 30DQXO QD LRQDO GH JHVWLRQDUH D GHUHXULORU

IQ DFWLYLWDWHD GH JHVWLRQDUH D GHUHXULORU UH

vQ DSURSLHUHD DPSODVDPHQWHORU WUXSXULORU GH S
QRUPDWLYH GLQ OHJLVOD LD URPKkQHDVF UL HXURSHDQ

% 'LUHFWLYD SULYLQG GHUHXULOH 0L GH DEUR.

¥%» IHIJHD QU SULYLQG UHJLPXO GHUHXULOF
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*HVWLRQDUHD GHUHXULORU FDUH SRW DMXQJH SH V
IDFH FRQIRUP +* $QH[D FDS *HQHUDUHD G
SURYLJRULH WUDWDUHD 4L WUDQVSRUWXO GHGHXUL
(OLPLQDUHD GHUHXULORU WLWXODUXO DYkQG REOL
UDSRUWDUHD DFHVWRUD OD RUJDQHOH DELOLWDWH
(XURSHDQ :DVWH &DWDORJ

+RW UKUHD *XYHUQXOXL SULYLQG DSUREDU
JHVWLRQDUH D GHUHXULORU GL D 30DQXOXL QD LRQLE
UL FRPSOHWDW SULQ +*

2UGLQXO FRPXQ GLQ DO OLQLVWHUXOXL
$SHORU (L DO OLQLVWHUXOXL ,QWHJU ULL (XURSHQH
JHVWLRQDUH D GHUHXULORU

6WUDWHJILD 1D LRQDO GH *HVWLRQDUHD D 'HUHXULO
30DQXO0O 1D LRQDO GH *HVWLRQDUH D 'HGHXULORU
30DQX0O 5HIJLRQDO GH *HVWLRQDUH D '"HUHXULORU =
,QIRUPD LL SULYLQG JHQHUDUHD GL JHVWLRQDUHD G
+RW UKUHD QU SULYLQG JHVWLRQDUHD G
SURFHVXOXL GH RE LQHUH D PDWHULDOHORU OHPQRI
'LUHFWLYD &RQVLOLXOXL &(( SULYLQG JHVWLR(
'LUHFWLYD & ((

5HIJXODPHQWXO 3DUODPHQWXOXL (XURSHDQ G4L DO ¢
SULYLQG VWDWLVWLFED GHUHXULORU PRGLILFDW GH

3ULQ P VXULOH SUHY ]XWH vQ DPHQDMDPHQWXO VLOYLF
DFHVWXL UDSRUW YRU IL UHVSHFWDWH QRUPHOH uL OHJLO}
30DQXO QD LRQDO GH JHVWLRQDUH D GHUHXULORU
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$ODOL]ID LPSDFWXOXL GLUHFW DVXSUD KDELWDWHORU 0

'HVFULHUHD OXFU ULORU VLOYRWHKOQLFH SUHY ]XWH D VH

SHQWUX HVWLPDUHD LPSDFWXOXL SH FDUH vO DX C
FRPXQLWDU uL D VSHFLLORU GLQ DULLOH QDWXUDOH SURW
YRU IL GHVFULVH OXFU ULOH SURSXVH SULQ DPHQDMDPHQYV

/[IXEU UL GH vQJULMLUH 4L FRQGXFHUH D DUERUHWHC

3ULQ vQJULMLUHD uL FRQGXFHUHD S GXULL VH
VLOYRWHKQLFH SULQ FDUH VH GLULMHD] FUHUWHUHD ulL
DSURSLHUHD WHUPHQXOXL H[SORDW ULL VDOH vQ YHGHUH
DVXSUD S GXULL vQ XUP WRDUHOH GLUHF LL SULQFLSDOH
¥% $PHOLRUHD] SHUPDQHQW FRPSR]JL LD UL VWUXFW
DUERUHWXOXL VWDUHD ILWRVDQLWDU D S GXULL
¥% SHGXF FRQYHQDELO FRQVLVWHQ D DVWIHO vQFkW
vV FUHDVF WUHSWDW RIHULQG DVWIHO FRQGL L
JURVLPH dL vQ O LPH
¥ $PHOLRUHD] WUHSWDW PHGLXO S GXULL FRQG.
SURGXFWLYH aL SURWHFWRDUH D DFHVWHLD
% 5HJOHD] UDSRUWXULOH LQWHU 0L LQWUDVSHFLIL
HWDMH GH YHJHWD LH DOH S GXULL
% 3HUPLW UHFROWDUHD XQHL FDQWLW L GH PDV O
SURGXVH VHEXQGDUH HWEF
/IXFU ULOH GH vQJULMLUH VH GLIHUHQ LD] vQ I
GH]YROWDUH GH RELHFWLYHOH XUP ULWH SULQ DSOLFDUH
D 'HIJDM UL
SHDOL]DUHD VW ULL GH PDVLY SUHVXSXQH WUHF
HILVWHQ D L]JRODW VSHFLILF ID]JHL GH VHPLQ LU OD HJ[L
DUERUHW FX WRDWH DWULEXWHOH uL IXQF LLOH VDOH VSH



IQ FD]XO DUERUHWHORU FRQVWLWXLWH GLQ PDL P>
DYKkQG R YLJRDUH VSRULW GH FUHUWHUH vQ SULPLL DQL G
PDQLIHVW DVWIHO FRQFXUHQ D SHQWUX VSD LX UL KUDQ D
FRPSXQ DUERUHWHOH UHVSHFWLYH
UL vQ FD]XO DUERUHWHORU FRQVWLWXLWH GLQ DFH
UL VSD LX 8QHOH H[HPSODUH GH GLPHQVLXQL PDL PDUL GH |
SURYHQLWH GLQ VHPLQ LGXUL SUHH[LVWHQWH QHXWLOL]DEL
H[HPSODUHOH V Q WRDVH GL YLDELOH GDU DS UXWH PDL WkU]
'LQ FRQVLGHUHQWHOH PHQ LRQDWH PDL VXV HVWE
QDWXUDO GH DXWRUHJODUH D DUERUHWXOXL SULQ vQO WXUTL
FRSOHUGULWRDUH OXFUDUH FH SRDUW GHQXPLUHD GH GHJDMD
H[HFXW vQ ID]D GH GHVLU
'LQWUH RELHFWLYHOH XUP ULWH SULQ DSOLFDUHD C
% 'LULMDUHD FRPSHWL LHL LQWHUVSHFLILFH SULQ LQ
UHSHGH FUHVF WRDUH FDUH DU SXWHD FRSOHUGL SD
YDORURDVH
% 'LULMDUHD FRPSHWL LHL LQWUDVSHFLILFH SULQ L
PDVLY D SUHH[LVWHQ LORU O VWDULORU D H[HP:
H[HPSODUHORU YLDELOH GL V Q WRDVH
% $PHOLRUDUHD FRPSR]L LHL UL D GHVLPLL DUERUHW
IDYRUDELOH GH FUHUWHUH GL GH]YROWDUH D GHVLUGX
% $PHOLRUDUHD PHGLXOXL LQWHUQ VSHFLILF
% OHQ LQHUHD LQWHJULW LL VWUXFWXUDOH D DUERUH
,QWHUYDOXO GH WLPS GXS FDUH VH UHYLQH FEX
SHULRGLFLWDWHD GHSLQGH GH QDWXUD VSHFLLORU GH ER
1Q JHQHUDO SHULRGLFLWDWHD GHJDM ULORU YDULD] VvQWUH
BH]JRQXO GH H[HFXWDUH D GHJDM ULORU GHSLQG
YHJHWD LH 6H FRQVLGHU RSWLP SHULRDGD DXJXVW  VHS
E &XU LUL
&XU LULOH VXQW OXFU UL VLOYLEXOWXUDOH FH Vt
SU MLQLG vQ VFRSXO vQO WXU ULL HIHPSODUHORU QHFRUHVS,
UL vQ FD]XO FHORU GRX VWDGLL GH GH]YROWDUH D
FRPSHWL LD LQWHU GL LQWUDVSHFLILE HVWH IRDUWH LQWH
GHDVHPHQHD LQWHQV (L DGHVHD V VH GHVI GRDUH vQ FRQW



vQ FD]XO FXU LULORU FRQVW vQ JU ELUHD GL GLULMDUH
VFRSXO RE LQHULL XQXL DUERUHW V Q WRV ELQH SURSR
UHPDQHQ L V ILH FKW PDL VXV LQXW
IXFUDUHD DUH XQ FDUDFWHU GH VHOHF LH vQ PD
QX VSUH H[HPSODUHOH YDORURDVH FL VSUH FHOH FX R YD
2ELHFWLYHOH XUP ULWH SULQ DSOLFDUHD FXU L
% &RQWLQXDUHD DPHOLRU ULL FRPSR]L LHL D!
FRPSR]L LD HO IL[DW  $FHVW OXFUX HVWFE
H[HPSODUHORU FRSOHULWRDUH GLQ VSHFLLOF
% IPEXQ W LUHD VW ULL ILWRVDQLWDUH D DUE
H[HPSODUHORU XVFDWH UXSWH Y W PDWH Gt
DYKkQG JULM V QX VH vVOQWUHUXS vQ QLFL XQ !
% SHGXFHUHD GHVLPLL DUERUHWHORU SHQWUX
JURVLPH UL vQ O LPH SUHFXP GL D FRQILJXUD
% $PHOLRUDUHD PHGLXOXL LQWHUQ DO S GXUI
FDSDFLW LL SURGXFWLYH 0L SURWHFWRDUH F
% 9DORULILFDUHD PDVHL OHPQRDVH UH]XOWDWH
% OHQ LQHUHD LQWHJULW LL VWUXFWXUDOH FR:
3HULRGLFLWDWHD FXU LULORU YDULD] vQ JHQHL
GH VWDUHD DUERUHWXOXL GH FRQGL LLOH VWD LRQDOH dal
6H]RQXO GH H[HFX LH DO FXU LULORU GHSLQGH ¢
YHIJHWD LH $VWIHO vQ DUERUHWHOH DPHVWHFDWH VH UH
UHDOL]JH]H GRDU vQ SHULRDGD GH YHJHWD LH DFHDVW U]
DPHVWHFXULOH FX SX LQH VSHFLL FkQG OXFUDUHD VH SR
GHYUHPH vOQDLQWHD DSDUL LHL IUXQ]JHORU VDX WRDPQD Wi
F 5 ULWXUL
5 ULWXULOH VXQW OXFU UL H[HFXWDWH UHSHWDYV
VH SUHRFXS GH vQJUMLUHD LQGLYLGXDO D DUERULORU
YDORULL SURGXFWLYH 4L SURWHFWRDUH D S GXULL FXOWL
IXFUDUHD DUH XQ FDUDFWHU GH VHOHF LH LQG
VQGUHSWDW DVXSUD DUERULORU YDORURUL FDUH U PkQ v
H[WUDGL SULQ LQWHUYHQ LD UHVSHFWLY 5 ULWXULOH GH
PDL LQWHQVLYH OXFU UL GH vQJULMLUH FX HIHFWH IDYRU
YLLWRUXOXL DUERUHW



2ELHFWLYHOH XUP ULWH SULQ DSOLFDUHD U ULWXUI
% $PHOLRUDUHD FDOLWDWLY D DUERUHWHORU PDL D¢
WXOSLQLORU UL FRURDQHORU DUERULORU DO GLVWI
WHKQRORJLFH DOH OHPQXOXL DFHVWRUD
% $PHOLRUDUHD VWUXFWXULL JHQHWLFH D SRSXOD LLC
% $FWLYDUHD FUHUOWHULL vQ JURVLPH D DUERULORU Y
DUERUHWXOXL | U vQV D DIHFWD FUHGWHUHD vQ vQ
% /[XPLQDUHD PDL SURQXQ DW D FRURDQHORU DUERUL
FX RFD]LD XOWLPHORU U ULWXUL SHQWUX D FUH
IUXFWLILFD LH 4L GHFL SHQWUX UHJHQHUDUHD QDW.
% 0 ULUHD UHJLVWHQ HL S GXULL OD DF LXQHD Y W P V
PHQ LQHUHD XQHL VW UL ILWRVDQLWDUH FkW PDL E»
DFWLYH D DUERUHWXOXL U PDV
% ORGHODUHD HILFLHQW D PHGLXOXL LQWHUQ D S GXU
% 5SHFROWDUHD GL YDORULILFDUHD FRPSOHW D DUERU!
3HULRGLFLWDWHD U ULWXULORU GHSLQGH GH FDUD
YKUVW FODV GH SURGXF LH HWF GH LQWHQVLWDWHD OXF|
YDULLQG VQWUH dL DQL

G 7 LHUL GH LJLHQ
$FHVWH OXFU UL XUP UHVF DVLJXUDUHD XQHL VW U
RELHFWLY FH VH UHDOL]HD] SULQ H{WUDJHUHD DUERULORU
GRERUk L GH YKkQW VDX ] SDG SXWHUQLF DWDFD L GH LQV
SUHFXP aL D DUERULORU * FXUV UL GH FRQWURO IRORVL L v
DFHVWH OXFU ULV VH UHVWUkQJ ELRGLYHUVLWDWHD S GXUI
7 LHUHD DUERULORU FDUH IDF RELHFWXO OXFU ULC
H[FHS LD U ULQRDVHORU DIHFWDWH GH JkQGDFL GH VFRDU
JERUXO DGXO LORU
3uLQ DSOLFDUHD W LHULORU GH LJLHQ VH YRU U
SOHPQXOXL PRUW™ $FHVWH FHULQ H VXQW
'"HILQLUH
/IHPQXO PRUW VH GHILQHUWH SULQ
D %XUWHQL GRERUk L VDX SH SLFLRU vQ FXUV GH GHVFRPSX
E SUERUL IRDUWH E WUKQL DMXQuUL OD OLPLWD IL]JLRORJLF




F $SUERUL FH SUHJLQW FU S WXUL SXWUHJDL VFRUEXUL
G 1X VH YRU FRQVLGHUD 30HPQ PRUW" FUHQJLOH UDPX
OLWLHUD S GXULL
6FRS
2 SDUWH GLQ OHPQXO PRUW GRERUKW VDX SH SLFLRU
FRQWLQXLWDWHD vQ WLPS UL VSD LX D WXWXURU HOHPHQW
ELRGLYHUVLW LL UHVSHFWLY PHQ LQHUHD XQRU HFERVLVW
,PSRUWDQ D
/JHPQXO PRUW DIODW vQ GLIHULWH VWDGLL GH GHVFR
VHULH GH VSHFLL IRUHVWLHUH
L KDELWDWH GH UHSURGXFHUH H[ ]RQH GH FXLE ULU
LL KDELWDWH GH KLEHUQDUH RIHULQG L]JROD LH WHL
LLL ]JRQH GH UHIXJLX H[ DPILELHQL SH WLPS VHFHWF
LY KDELWDWH GH DG SRVW KU QLUH GL YkQ WRDUH
2 SDUWH GLQ OHPQXO PRUW GRERUKW VDX SH SLFL
VQGHSOLQL GH DVHPHQHD DOWH IXQF LL HFRORJLFH LPSR
D &RQWULEXLH OD PHQ LQHUHD XQHL VW UL ILWRVDQLWD
OHQ LQHUHD SRWHQ LDOXOXL SURGXFWLY DO S GXULOR
$VLJXU FRQGL LL GH UHJHQHUDUH D S GXULORU vQ FR{
IPEXQ W LUHD UHJLPXOXL KLGURORJLF
5RO DQWLHUR]JLRQDO

I @ T

UDWDPHQWH
TUDWDPHQWXO FXSULQGH XQ VLVWHP GH P VXU
UHDOL]HD] vQ FDGUXO XQXL UHJLP GDW WUHFHUHD DUER!
*RVSRG ULUHD LQWHQVLY UD LRQDO uL PXOW
DGRSWDUHD XQHL JDPH ODUJL GH WUDWDPHQWH GkQG Sl
VSHFLLORU DXWRKWRQH YDORURDVH vQ FDGUXO XQRU SF
PHQ LQHUHD DFRSHULULL FRUHVSXQ] WRDUH D VROXOXL
3ULQ WUDWDPHQW VH vQ HOHJH PRGXO VSHFLDO
XQHL S GXUL vQ FDGUXO DFHOXLDuUuL UHJLP vQ YHGHUHD DV
ODVD OHPQRDV FDUH UH]XOW vQ XUPD DSOLF
SURGXVHORU SULQFLSDOH LDU W LHUHD SULQ FDUH VH L
SULQFLSDOH




7TUDWDPHQWXO FHO PDL LQGLFDW GH DSOLFDW vQ

UHFROWDUHD SURGXVHORU SULQFLSDOH FX FHOH PDL UHGX
DFHODuUL WLPS V DVLIJXUH VQGHSOLQLUHD LQWHJUDO D RELL}
PDL YDORURDV 4L PDL LHIWLQ SULQ FDUH V VH UHDOL]JH]H F
DUERUHW uL DQVDPEOX GH DUERUHWH

/D DOHJHUHD WUDWDPHQWXOXL DSOLFDELO OD R S G>
UHFRPDQG UL GLQWUH FDUH

Yy

Yy
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£
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$OHJHUHD WUDWDPHQWXOXL VH IDFH SH ED]D DQDOL
DUERUHWHORU UHVSHFWLYH D IXQF LLORU VRFLDO
ORU DFWXDOH GL GH SHUVSHFWLY SUHFXP (L vQ UD
H[LVWHQWH SULRULWDU ILLQG WUDWDPHQWXO FHO |
6H YD GD SULRULWDWH UHJHQHU ULL QDWXUDOH FDL
PDL UHGXVH D XQRU DUERUHWH FDSDELOH V FRQVI
VXQW PDL ELQH DGDSWDWH HFRORJLF GL GHFL PDL Y
3URPRYDUHD GH FKWH RUL HVWH SRVLELO HFRORJLF
DPHVWHFDWH GLYHUV VWUXFWXUDWH GL YDORURDV}
6H YRU SURPRYD WUDWDPHQWHOH SULQ FDUH VH H
HFRSURWHFWLYH SH FDUH WUHEXLH V OH H[HUFLW
GHFODQUDUHD XQRU IHQRPHQH WRUHQ LDOH D HU
IHQRPHQXOXL GH vQPO UWLQDUH HWF

iQ FD]XO S GXULORU FX URO GH SURWHF LH GHRVHEL
SULRULWDWH FRQVLGHUHQWHORU GH RUGLQ FXOW:
DGRSWDUHD WUDWDPHQWHORU LQWHQVLYH ED]DWH
OXQJ GH UHJHQHUDUH 1Q S GXULOH FX URO GH SU
GH LQWHUYHQ LL UHVSHFWLY OXFU UL VSHFLDOH GH
7UHFHUHD GH OD R JHQHUD LH OD DOWD HVWH QHFH\
UHGXFH GLQ FDSDFLWDWHD ELRHFRORJLF GH UHJHC
VOQWUHUXSH QLFL FKLDU SHQWUX SHULRDGH PDL VF
HVWHWLF

iJQ S GXULOH VLWXDWH vQ FRQGL LL H[WUHPH S G»
GHJUDGDWH FX SDQWH GH SHVWH JUDGH HWF
FRQWLQXLW LL S GXULL UHQXQ kKQGX VH FKLDU OD I
GXS FD] OXFU UL VSHFLDOH GH FRQVHUYDUH VDX Q:



D 7JUDWDPHOWXO W LHULORU SURJUHVLYH
$FHVW WUDWDPHQW FRQVW vQ DSOLFDUHD GH W LHUL
RFKLXUL VvPSU GWLDWH QHUHJXODW vQ EFXSULQVXO DUER
GH]YROWDUHD VHPLQ LUXOXL QDWXUDO VXE PDVLY SkQ F
7UDWDPHQWXO D IRVW SURSXV vQ | JHWH JRUXQHWH
PROLG FX IDJ vQ DUERUHWH VQFDGUDWH vQ WLSXO IXQF LF
1Q SULQFLSLX W LHULOH SURJUHVLYH XUP UHVE L
PDVLY SULQ GRX PRGDOLW L
SXQHUHD WUHSWDW vQ OXPLQ D VHPLQ LGXULORU
LQVWDODWH DUWLILFLDO SULQ VHP Q WXUL VDX SOD
SURYRFDUHD vQV PkQ ULL QDWXUDOH SULQ U ULUH
QX V D SURGXYV
3HQWUX UHDOL]DUHD DFHVWRU RELHFWLYH VH GLVWL!
GH W LHUL W LHUL GH GHVFKLGHUH GH RFKLXUL VDX GH v
SXQHUH vQ OXPLQ SUHEFXP GL W LHUL GH UDFRUGDUH
7 LHULOH GH GHVFKLGHUH GH RFKLXUL VDX GH vQV PkQ
UL GH]YROWDUHD VHPLQ LUXOXL XWLOL]JDELO UL VH DSOLF v
vQ SRU LXQLOH GH S GXUH vQ FDUH VHPLQ LUXO HVWH VDX V
7 LHULOH GH O UJLUH D RFKLXULORU VDX GH SXQHUH
GLQ RFKLXULOH GHVFKLVH GL O UJLUHD ORU SURJUHVLY
IXPLQDUHD RFKLXULORU GHMD FUHDWH FDUH VH
OXPLQ DOH VHPLQ LUXOXL VH IDFH PRGHUDW UL WUHSWD
UHVSHFWLY SULQWU R W LHUH LQWHQV OD VSHFLLOH GH O
RFKLXULORU vQ SRU LXQLOH UHJHQHUDWH VH SRDWH IDFH
PDUJLQHD ORU IHUWLO XQGH UHJHQHUDUHD SURJUHVHD] |
7 LHULOH GH UDFRUGDUH FRQVWDX vQ ULGLFDUHD SL
RFKLXULOH UHJHQHUDWH $FHVWH W LHUL VH H[HFXW GH
RFKLXUL VDX FkQG VHPLQ LUXO RFXS FHO SX LQ GLQ VX
'DF vQV UHJHQHUDUHD HVWH VQJUHXQDW VDX VHPLQ
GH UDFRUGDUH VH SRDWH H[HEXWD ILLQG vQV XUPDW LPH
7UDWDPHQWXO W LHULORU SURJUHVLYH U VSXQGH GLC
DFWXDOHORU (L YLLWRDUHORU FHULQ H GH DVHPHQHD SR
VWUXFWXULL SH VSHFLL D DUERUHWHORU GLYHUVLWDWH HF
GLQ IDSWXO F LGHHD UHJHQHU ULL vQ REFKLXUL HVWH SUHO X




E 7TUDWDPHOWXO W LHULORU VXFFHVVLYH

$FHVW WUDWDPHQW FRQVW vQ UHFROWDUHD VXFFHVLY
HIWUDJHULOH ILLQG PDL PXOW VDX PDL SX LQ XQLIRUPH ©6H
GH]YROWDUHD VHPLQ L XOXL LQVWDODW

7TUDWDPHQWXO FXSULQGH IHOXUL GH W LHUL SULQ FDUH
SH R DQXPLW VXSUDID W LHUHD GH vQV PkQ DUH W LHUL
VHPLQ L XOXL L WLHUHD GHILQLWLY 3ULQ ILHFDUHD GLQ
SRVLELOLW LL SUHY ]XWH GH DPHQDMDPHQW FkW L LQVWDOL

7 LHUHD GH vQV PkQ DUH XUP UH WH V FUHH]H FRQGL LL S
GH]YROWDUHD VHPLQ L XOXL DVLJXUkQG F OGXUD XPLGLWDWH

7 LHUHD GH SXQHUH vQ OXPLQ VH H[HFXW DWXQFL FkQG V
F WUH DUERUHWXO PDWXU vQ VSHFLDO GLQ FDX]D OLSVHL Gt
DUERUHWXOXL E WUkKkQ L WUHEXLH V DLE vQ YHGHUH DWKkKW
QHFHVLWDWHD SURWHF LHL OXL VPSRWULYD VHFHWHL D LQVRO

7 LHUHD GHILQLWLY DUH VFRSXO GH H[WUDJH XOWLPLL DUE
SX LQ GLQ VXSuUDID HVWH UHJHQHUDW XQLIRUP LDU VHPLQ

7 LHULOH VXFFHVLYH VXQW LQGLFDWH vQ VSHFLDO OD UH
l JHWHORU D XQRU DPHVWHFXUL GH U LQRDVH FX IDJ (OH Q
JRUXQXOXL L D VWHMDUXOXL GH F WUH FDUSHQ WHL MXJDVW

F/UDWDPHOWXO W LHULORU FYDVLJU GLQ ULWH

$FHVW WUDWDPHQW SUHVXSXQH WRW LQWHUYHQ LL vQ R
0OXQJ DQL vQ FRPSDUD LH FX WUDWDPHQWXO W LHULOR!
7UDWDPHQWXO D IRVW SURSXV vQ | JHWH SXUH PRQWD:
VQFDGUDWH vQ 7 ,9
iQ SULPHOH LQWHUYHQ LL vQ DUERUHWXO H[SORDWDI|
DFHVWXLD vQ VSHFLDO vQ SRU LXQLOH XQGH H[LVW VHPLQ L
DQ GH IUXFWLILFD LH VH VQFHDUF LQVWDODUHD VHPLQ LGXO)
HFRQRPLF 0 ULPHD RFKLXULORU QX YD GHS uL + OD EUD
VH vPSU GWLH SH R VXSUDID PXOW PDL PDUH GHFKkW vQ FD]XO
RUL XUP ULQGX VH SXQHUHD vQ YDORDUH D VHPLQ LUXOXL
3H DQVDPEOXO DUERUHWXOXL SDUFXUV FX DFHVW W
GHVFKLGHUH SXQHUH vQ OXPLQ VDX UDFRUGDUH D RFKLXUL



VDX FKLDU GH PDL PXOWH RUL vQ IXQF LH GH WHPSHUD
SHULRDGHL JHQHUDOH GH UHJHQHUDUH
$UERUHWXO UH]XOWDW vQ XUPD DSOLF ULL WUD
VWUXFWXU UHODWLY SOXULHQ (L XQ SURILO GDQWHODW \
IQ WLPSXO DSOLF ULL DFHVWXL WUDWDPHQW GD
vQ DFHODUL DQ VH SRDWH LQWHUYHQL vQ GLIHULWH SXQ
DUERULORU vQ RFKLXUL SUHEXP UL FX GHJDM UL FXU LUL
'LQ FHOH PHQ LRQDWH SkQ DFXP VH HYLGHQ LD
FHO DO W LHULORU SURJUHVLYH SULQ
DPSODVDUHD W LHULORU vQWU R DQXPLW SHULRDG
SXQHUHD vQ YDORDUH D PDVHL OHPQRDVH VH IDFH
W LHUL GH GHVFKLGHUH GH O UJLUH UL GH UDFRUGI
GDU UL FX WUDWDPHQWXO FRGUXOXL JU GLQ ULW SULQ
SHULRDGD GH UHJHQHUDUH HVWH IRDUWH OXQJ Sk
W LHULOH VH vVPSU GWLH SH R VXSUDID IRDUWH PD
DUERUHWHOH UH]XOWDWH VXQW QHUHJXODWH FX R
VQFKLGHUH SH YHUWLFDO G4L SURILO GDQWHODW
FRQFRPLWHQW FX W LHULOH GH SURGXVH SULQFLSD

G/UDWDPHOWXO W LHULORU UDVH FX FDUDFWHU GH

$FHVW WUDWDPHQW UHDOL]HD] UHFROWDUHD LQWHJU
SULQWU R VLQJXU W LHUH 6XSUDID D GH S GXUH SDUFXU
UHDOL]J]HD] SRVLELOLWDWHD VH QXPH WH SDUFKHW 7HUTF
HISORDWDUH SHQWUX RULFH VXSUDID vQ FDUH VH DPSOD\

7TUDWDPHQWXO YD XUP UL vQ JHQHUDO UHIDFHUHD WLSX
DUWLILFLDO FX VSHFLLOH FRUHVSXQ] WRDUH WLSXOXL QDW
UHDGXVH OD WLSXO QDWXUDO IXQGDPHQWDO GH S GXUH SULQ

SHIHQHUDUHD DUERUHWHORU SDUFXUVH FX W LHUL UD'
HI[HFXW LPHGLDW GXS H[SORDWDUHD uL FXU LUHD SDUFt
FRPEDWHUHD DWDFXULORU GH +\ORELXYV

/D DUH]DUHD VSD LDO D SDUFKHWHORU VH YD LQH VHDPD
IQ VFRSXO DVLJXU ULL XQHL SURWHF LL SULQ DFRSHULUH D DUI
vQ FDGUXO F URUD H[SORDW ULOH vVQFHS GLQ SDUWHD DG SRVW

'LQWUH DYDQWDMHOH 0L GHIDYDQWDMHOH DFHVWXL WU



% $YDQWDMH
HVWH FHO PDL VLPSOX GL PDL H[WHQVLY WUDWDPF
SURFHVXO GH H[SORDWDUH VH UHDOL]HD] FX LQ
SXLH LL LQVWDOD L QX PDL VXQW XOWHULRU Y V
SULQ UHJHQHUDUH DUWLILFLDO VH SRW LQWURC
SURYHQLHQ H YDORURDVH FDUH vQ YLLWRU YR
IRORVLUH D SRWHQ LDOXOXL SURGXFWLY GL SUR!
% 'HIDYDQWDMH
W LHULOH UDVH FRQVWLWXLH FHD PDL UDGLFDO
FDUH VH H[SORDWHD] LQWHJUDO DUERUHWXO
SULQ DSOLFDUHD DFHVWXL WUDWDPHQW VH PRGL
SRDWH GXFH GDF QX VH UHDOL]HD] UHJHQHUDU
WHUHQXOXL
FUHGWHUHD GL GH]YROWDUHD VHPLQ LGXOXL vQ |
SX LQ IDYRUDELO FRPSDUDWLY FX DPELDQ D RI|
VH VOWUHUXSH SH XQ QXP U GH DQL UROXO SURYV

H7UDWDPHOWXO W LHULORU vQ FUKQJ

$FHVW WUDWDPHQW SUHVXSXQH H[SORDWDUHD SULQWU R
H[SORDW ULL UHJHQHUDUHD XUPKkQG D VH SURGXFH SH FDOH
DSOLF vQ FD]XO DUERUHWHORU GH VDOFKkP

'LQWUH DYDQWDMHOH (L GH]DYDQWDMHOH DFHVWXL
Y% $YDQWDMH
SODQLILFDUHD UL RUJDQL]DUHD WUDWDPHQWXO X
UHJHQHUDUHD GLQ O VWDUL HVWH PDL VLJXU aL
O VWDULL FUHVF DFWLY VQF GLQ SULPXO DQ SXW
SRW IL YDORULILFDWH UL GH DVHPHQHD VWDUHD
UHFODP XQ YROXP PDL UHGXV GH OXFU UL GH vQ
% 'H]IDYDQWDMH
PDVD OHPQRDV UH]XOWDW HVWH PDL SX LQ ulL
H[SORDW ULOH UHSHWDWH FRQGXF OD HSXL]
SURGXFWLYLW LL 4L vQ ILQDO FKLDU OD GHJUDG
O VWDULL VXQW PDL VHQVLELOL OD Y W P ULOH SU
VXE DVSHFW HVWHWLF S GXUHD GH FUKQJ HVWH |



/IXFU UL GH FRQVHUYDUH

$FHVWH OXFU UL VH SRW DGRSWD UL DSOLFD vQ S GXU
FRQVHUYDUH WLSXO ,, GH FDWHJRULL IXQF LRQDOH
(OH FRQVWDX GLQWU XQ DQVDPEOX GH LQWHUYHQ LL
YKUVWH vQDLQWDWH DMXQVH OD YKUVWD H[SORDWDELOLW
UHJHQHUDUH FODVLFH vQ VFRSXO PHQ LQHULL VDX VPE
SHUPDQHQ HL S GXULL UL VPEXQ W LULL FRQWLQXH D H[HU
GH SURWHF LH FH OL VH DWULEXLH
IXFU ULOH GH FRQVHUYDUH FXSULQG XUP WRDUHOH LQ
OXFU UL GHUWUQHERDUH VXQW H[WUDUL DUERULL XVFC
YKQW VDX GH ] SDG DWDFD L GH G XQ WRUL SROXD
SURPRYDUHD QXFOHHORU GSLH) UWHBIHHRQH UNDIUGHR @ B VX ) 5
H[WUDJHUL GH DUERUL GH LQWHQVLWDWH UHGXV 3
FX GHIHFWH DMXQVH OD OLPLWD ORQJHYLW LL IL]
UHGXV
VQJULMLUHD VHPLQ LUXULORU GL D SWLLAH OKXWX WO R
SRWULYLW VWDGLXOXL ORU GH GH]YROWDUH GHVFR
VPS GXULUHD JROKRQRWRILQB[VMBWHARWHL. WHKQRORJLL
UL HOXULORU GH JRVSRG ULUH XUP ULWH
LQWURGXFHUHD VSHFLLORUv@ H \GXEDLOEHR G HWF Yi H UFX
DPHVWHFDWH
iQ FHHD FH SULYHUWH LQWHQVLWDWHD W LHULORU FDL
vQO WXUDUHD WUHSWDW D HOHPHQWHORU QHFRUHVSXQ] W
OLPLWD PLQLP D H[WUDJHULORU V ILH FRUHVSXQ] WRDUH
VXSHULRDU QX SRDWH IL SUHFL]DW HD GLIHULQG GH OD X
FDUH H[WUDJHULOH GHS UHVF GLQ YROXPXO SH SLFLRU D
IDSW D DUERUHWXOXL FH LPSXQH LQWHUYHQ LL FX LQWHQV
WLSXO IXQF LRQDO ,, UDSRUWDW OD YKUVWD L FRQVLVWH(
DVLIJXUDUH D UHJHQHU ULL DFHVWRUD SURFHQWHOH GH H[W
&RQIRUP QRUPHORU WHKQLFH vQ YLJRDUH W LHULOH GH
SHULRDGD H[SORDWDELOLW LL GH UHJHQHUDUH uL DX vQ YH
GLQ GHQXPLUHD ORU DFHVWH W LHUL DX FD VFRS SULQFLSDO
VQGHSOLQLUHD UROXOXL HFRSURWHFWLY UL QX H[WUDJHUHD



D 9RU VQFHSH vQ PRPHQWXO DWLQJHULL H[SORDWDELOLW LL
E 7 LHULOH XUP UHVF GHFODQUDUHD UHJHQHU ULL QDWXUDO
F 7 LHULOH VH YRU DSOLFD GH SUHIHULQ vQ RFKLXUL FDU
YRU IL GLVSHUVDWH SRWULYLW VW ULL DUERUHWHORU
G 2FKLXULOH YRU DYHD XQ GLDPHWUX GH SkQ OD R vQ O LPH
H 2FKLXULOH YRU DYHD GH SUHIHULQ IRUPD HOLSWLF RULHC
| 1Q RFKLXUL YHJHWD LD OHPQRDV LQFOXVLY VXEDUERUHMW
LOQWHJUDO SULQWU R W LHUH XQLF
6H YRU DSOLFD vQ DQLL GH IUXFWLILFD LH DEXQGHQV
HGLILFDWRDUH ILLQG UHFRPDQGDW V VH UHDOL]JH]H LDUQD
VROXOXL uL D VHPLQ LUXOXL XWLOL]DELO H[LVWHQW
3ULQ DFHVWH OXFU UL GH FRQVHUYDUH VH YD XUP U
¥% &UHUOWHUHD VWDELOLW LL HFRVLVWHPLFH 4L DVLJXUDUH
¥ $VLIXUDUHD UHVQQRLULL FX FDUDFWHU FRQWLQXX VDX
VXSXVH UHJLPXOXL GH FRQVHUYDUH
¥ $PHOLRUDUHD SHUPDQHQW D VW ULL ILWRVDQLWDUH D D
% IQGUXPDUHD WUHSWDW D VWUXFWXULL UHDOH D ILHF U
VWUXFWXUL RSWLPH IL[DWH SRWULYLW IXQF LLORU FH Ol
% 3UHYHQLUHD GHUHJO ULORU VDX GHJUDG ULORU GH RUG
SHULFOLWD SHUPDQHQ D S GXULL VDX GLPLQXD FDSDFLWI
% SHFRQVWUXF LD HFRORJLF D XQRU DUERUHWH QHFRUHVS
WUHEXLH V OH H[HUFLWH UHIDFHUHD GHVLPLL DUEF
Y WP WRUL SHULFXORUL DPHOLRUDUHD FRPSR]L LHL DUE
¥% 9DORULILFDUHD PDWHULDOXOXL OHPQRV UH]XOWDW GLQ |

iQ DUERUHWHOH FXSULQVH vQ DPHQDMDPHQWXO VLOYLF
ELRGLYHUVLW LL HFRVLVWHPHORU (4L VSHFLLQWUHORPDOH CGHV
FROVHUYDUH D HFRVLVWHPHORU IRUHVWLHUH SURSXVH vQ D

XUP WRDUHOH
UHDOL]DUHD XQRU OXFU UL GH vQJULMLUH UL FRQGXFHUH
VWDUHD GHV Q WDWH VWDELOLWDWHD uL ELRGLYHUVLWDWHD
SURPRYDUHD FRPSR]JL LLORU GH UHJHQHUDUH DSURSLDWH
S GXUH LDU vQ FD]XO UHJHQHU ULORU DUWLILFLDOH IRORVLUH



SULQ SODQLILFDUHD W LHULORU GH UHJHQHUDUH vQ VS
UHDOL]HD] XQ PR]DLF GH KDELWDWH QDWXUDOH DIODWH vQ
UKkQG SHQWUX PHQ LQHUHD 4L GH]YROWDUHD SRSXOD LLORU

OXDUHD XQRU P VXUL SHQWUX SUHYHQLUHD LQFHQGLLC

LQHUHD VXE FRQWURO D HIHFWLYHORU SRSXOD LLORU
GXUGPDQLORU QDWXUDOL DL DFHVWRUD

JRVSRG ULUHD UD LRQDO D VSHFLLORU FDUH IDF RELH
FRPSOHPHQWDU GL VXSOLPHQWDU DWXQFL FKkQG HVWH QH]
VH[H OD QLYHOXUL RSWLPH DVLJXUKkQGX VH VWDUHD GH V
UHVSHFWKQGX VH FX VWULFWH H SHULRDGHOH GH SURKLEL
SHULRDGD GH VPSHUHFKHUH

FRQGXFHUHD DUERUHWHORU OD YKUVWH VQDLQWDWH
V PkQ

UHFROWDUHD UD LRQDO GL HFRORJLF D FLXSHUFLORU
SODQWH PHGLFLQDOH

KD GLQ VXSUDID HVWH UHSUH]JHQWDW GH S
GHRVHELW vQ FDUH DUERULL YRU IL PHQ LQX L SkQ OD YkU
R JDUDQ LH vQ SOXV SHQWUX SHUSHWXDUHD XQRU VSHFLL \
VDX D FLFOXOXL GH GH]YROWDUH SH DUERUHWH E WUKQH

IQ SOXV vQ DUERUHWHOH FH IDB28RUWH+G&RUY G\R XX DC
%LKRUXOXL + GREUX ORPDWRED6EDUF X 'HILOHXO52B&IXOXL §
O0XQ LL %PBE&U + =DUDQGRO&E&GH (¥WURRHDS$ 'URFHD = UD
5263% 'HILOHXO &DU.XOXIQ$CHFLQ WDWHD DFHVWRUD QX V |

UHDOL]DUHD GH FRQVWUXF LL IRUHVWLHUH

XWLOL]DUHD VWRFDUHD WUDQVSRUWXO PDQLSXODUF
VROLGH QR[H VDX DHURVROL FDUH DU SXWHD DIHFWD VSHFL

UHDOL]DUHD XQRU DFWLYLW L FDUH V GHYLH]H FXUV
OXPLQRDV DWPRVIHULF VDX SULQ FDUH V VH H[SORDWH]
VXEWHUDQ LQFOXVLY DSH

UHDOL]DUHD GH GHIULU UL SHQWUX VFKLPEDUHD FDWHJ

HIHFWXDUHD XQRU DFWLYLW L FDUH V GHWHUPLQH GF
GH LQWHUHV FRPXQLWDU

LOXQGDUHD GH WHUHQXUL



DFWLYLW L VDX OXFU UL FDUH V DIHFWH]H GLUHFW VDX
PLIJUDUH D VSHFLLORU GH LQWHUHY FRPXQLWDU
FUHDUHD XQRU EDULHUH FDUH V GXF OD L]RODUHD UHSU

SHIHULWRU OD OXFU ULOH VLOYRWHKQLFH SURSXVH YR
LOWHQVLWDWHD LQWHUYHQ LLORU VWDELOLWH vQ DUERUHWI
LQWHUHYV FRPXQLWDU LGHQWLILFDWH DFHVWHD VH SUH]JLQW



*XUDKRQ H[LVWHQHWH vQ DULL QDWXUDOH SURWHMDWH

7DEHO QU
IXFU UL VLOYRWHKQLFH SURSXVH YROXPH GH H[WUDV SULQ OXFU ULOH VLOYRWHKQLFH

L KDELWDWHOH G

/3
1U $ULLQDWXUDOHSURW;MRWH VIXS X 1B E L \W-B-W 9RO %3 LW LQWHU
FU 83 XD FRGXUL DULL E %% léj’g%lDWXU S (ON BGISW U DV %§6 JSLF[NQKD

526&, 5263% 3
526&, 5263% 3
§ 526&, 5263% 3
9 526&, 5263%
é 526&, 5263%
' 526&, 5263% 5
§ 526&, 5263% 0
9 526&, 5263% 3
é 526&, 5263%
§ 526&, 5263% $ 5
9 526&, 5263% 7
é 526&, 5263% 0 3
' 526&, 5263%
$4 526&, 5263%
& 526&, 5263%
§ 526&, 5263% $
9 526&, 5263%
§ 526&, 5263% 3
9 526&, 5263% 3
§ 526&, 5263% 3
9 526&, 5263% 3
526&, 5263% 3
§ 526&, 5263%
9 526&, 5263% 3
é 526&, 5263% $
' 526&, 5263% < 3

526&, 5263%

526&, 5263%

526&, 5263%

LA * N~~~

526&, 5263%




$ULL QDWXUDOH SURW i VXS Y 9RO @ %}
83 XD FRGXUL DULL SREUBT 7 487 ®I$W U DV § JL F:DQP

9 526&, 5263%
& 526&, 5263% $
' 526&, 5263%
( 526&, 5263%
) 526&, 5263% $
* 526&, 5263%
+ 526&, 5263% $

526&, 5263%
- 526&, 5263% $
$ 526&, 5263%
9 526&, 5263%
$ 526&, 5263% 3
9 526&, 5263% 5
& 526&, 5263% 3
' 526&, 5263% 3
( 526&, 5263% 3
) 526&, 5263%
* 526&, 5263%
+ 526&, 5263%

526&, 5263% $

526&, 5263% $
. 526&, 5263% $
/ 526&, 5263% $
0 526&, 5263%
1 526&, 5263%
2 526&, 5263%
$ 526&, 5263%
9 526&, 5263%
& 526&, 5263%
' 526&, 5263%
( 526&, 5263% $
$ 526&, 5263%
9 526&, 5263%
& 526&, 5263%

LW LQWHU



X
W)

W)
3

/3
$ULL QDWXUDOH SURW H VIX'S XV E L W 9RO %3 LW LQWHU
FRGXUL DULL EM % Lé‘lg.?lDWXU S 0% BGISW U DV @§6 e F DQ KD

$ 5213%

9 5213%

$ 526&, 5263% 3
9 526&, 5263% 3
& 526&, 5263% 3
' 526&, 5263% 3
$ 526&, 5263% 3
9 526&, 5263% 3
& 526&, 5263% 3
$ 526&, 5263% 3
9 526&, 5263% 3
$ 526&, 5263% ¢

9 526&, 5263% 3
& 526&, 5263% 3
$ 526&, 5263% 7
9 526&, 5263% ¢

& 526&, 5263% 3
$ 526&, 5263% 3
9

526&, 5263%

)

526&, 5263%

526&, 5263%

526&, 5263% 3

N=JF~-%

526&, 5263%

526&, 5263%

526&, 5263%

N=JF~-%

526&, 5263% 3

$ 526&, 5263%

9 526&, 5263% $

& 526&, 5263% $

' 526&, 5263% $

( 526&, 5263% $

$ 526&, 5263% 3
9 526&, 5263%

$ 526&, 5263% $




/3

LW LQWHU
D

1U $ULL QDWXUDOH SURW i VXS X \FID E L \W-D-W 9RO @ %}
Fuw®3 XD FRGXUL DULL SREUBT 7 L‘é‘l%’)§1owxu S ok ®i$W U D)V §5 JL F:DQP

9 526&, 5263%
& 526&, 5263% $
' 526&, 5263% $
( 526&, 5263% $
) 526&, 5263%
* 526&, 5263%
+ 526&, 5263%

526&, 5263%

526&, 5263% 7
. 526&, 5263% 3
$ 526&, 5263%
9 526&, 5263%
$ 526&, 5263% 3
9 526&, 5263%
& 526&, 5263% < 3
' 526&, 5263% 3
$ 526&, 5263% 3
9 526&, 5263%
$ 526&, 5263%
9 526&, 5263%
$ 526&, 5263%
9 526&, 5263%
& 526&, 5263% $
' 526&, 5263%
( 526&, 5263%
) 526&, 5263% 3
$ 526&, 5263% 3
9 526&, 5263%

526&, 5263%
$ 526&, 5263%
9 526&, 5263% 7
& 526&, 5263%
' 526&, 5263% 3
$ 526&, 5263% 3




1uU
FU

83

XD

$ULL QDWXUDOH SURW
FRGXUL DULL

SR

L %% \%

X587

XV E L
1DWXU

/3

<<

9RO
Bi$W U DNV

e

g

JﬁiFDQk

W LQWHU
D

Ne=J

526&, 5263%

526&, 5263%

N=JF~-%

526&, 5263%

526&, 5263%

7

)

526&, 5263%

526&, 5263%

O A
A |ea

526&, 5263%

526&, 5263%

N=JF~-%

526&, 5263%

526&, 5263%

)

526&, 5263%

526&, 5263%

N=JF~-%

526&, 5263%

)

526&, 5263%

526&, 5263%

526&, 5263%

7

526&,

O | £A P~

526&,

526&,

7

526&,

O (A | On

526&,

)

526&,

526&,

526&,

N=JF~-%

526&,

)

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,




XD

$ULL QDWXUDOH SURW
FRGXUL DULL

Ne=J

526&,

526&,

N=JF~-%

526&,

526&,

)

526&,

526&,

00

526&,

00

526&,

00

526&,

00

526&,

526&,

Ne=J

526&,

526&,

)

526&,

526&,

526&,

N=JF~-%

526&,

526&,

526&,

N=JF~-%

526&,

526&,

N=JF~-%

526&,

)

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

-
~

W)

LW LQWHU

<<

JL%DF DQ K

A A
(&)}




XD

$ULL QDWXUDOH SURW
FRGXUL DULL

526&,

00

526&,

526&,

00

526&,

526&,

Ne=J

526&,

526&,

N=JF~-%

526&,

)

526&,

526&,

526&,

N=JF~-%

526&,

526&,

)

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

m\omon\o{-er\

526&,

526&,

526&,

526&,

526&,

O (A
(A |ea

526&,

526&,

N=JFs-%

526&,

O

526&,

526&,

526&,

526&,

O AP~

526&,

LW LQWHU

<<

JL%DF DQ K

w WWww(w|w WWww(w|w WwWwlw|lw w

w

WwWwlw|lw

N|w




W)
3

/3
$ULL QDWXUDOH SURW H VIX'S XV E L W 9RO %} LW LQWHU
FRGXUL DULL 5%@U% %% Lé‘lg.?lDWXU S 0% BGISW U DV @§6 e F:DQFD

526&, ¢

526&, 3

O [£A | On

526&, ¢

O

526&, 3

526&, ¢

526&, 7

526&,

526&,

—_

526&,

526&, 7

526&, 7

526&, ¢

(€3]

526&,

526&, 3

526&, 5263%

526&, 5263%

re

526&, 5263%

526&, 5263% § &

526&, 5263% 7

-\o\omm\om\oma—.\om“m\om

526&, 5263% ¢

526&, 5263%

526&, 5263%

526&,

glwlw|N

526&,

526&, 5263%

526&, 5263%

526&, 5263%

526&, 5263%

526&, 5263%

526&, 5263%

526&,

526&,

526&, 5263%

526&,




LW LQWHU
D

1uU $ULL QDWXUDOH SURW H VIX'S X W1 E L \WB-W 9RO I% %3
FU 83 XD FRGXUL DULL EM % Lé‘lg.?lDWXU S (O BGISW U DV §6 JL F DQk
" 526&, 5263%
" 526&, 5263%
" 526&, 5263%
" 526&, 5263%
526&, 5263% 3
$ 526&, 5263%
9 526&, 5263% 7
& 526&, 5263% 3
526&, 5263%
$ 526&, 5263% 3
9 526&, 5263% 7
& 526&, 5263%
' 526&, 5263%
$ 526&, 5263%
9 526&, 5263%
& 526&, 5263% 3
$ 526&, 5263% 3
9 526&, 5263% 3
$ 526&, 5263% 3
9 526&, 5263% 7
& 526&, 5263%
526&, 5263% 7
$ 526&, 5263%
9¢ 526&, 5263%
526&, 5263% 7
$ 526&, 5263% 3
9 526&, 5263% < 3
$ 526&, 5263% 3
9 526&, 5263% < 3
$ 526&, 5263% 5
9 526&, 5263%
11 526&, 5263%
11 526&, 5263%
99 526&, 5263%




W)
3

/3
$ULL QDWXUDOH SURW H VIX'S XV E L W 9RO %} LW LQWHU
FRGXUL DULL 5%@U% %% Lé‘lg.?lDWXU S 0% BGISW U DV @§6 e F:DQFD

526&, 5263%

526&, 5263%

)

$ 526&, 5263%
9 526&, 5263% 7
526&, 5263% 7

526&, 5263%

526&, 5263%

526&, 5263% 7
526&, 5263% 7
$ 526&, 5263% 3
9 526&, 5263%
$ 526&, 5263% 3
9 526&, 5263% 3
& 526&, 5263% < 3

526&, 5263%

$ 526&, 5263%
9 526&, 5263% 7
& 526&, 5263% 3
' 526&, 5263%
$ 526&, 5263% 3
9 526&, 5263%
& 526&, 5263%
$ 526&, 5263% 3
9 526&, 5263% 7

O

526&, 5263%

526&, 5263%

526&, 5263% 7

N=JF~-%

526&, 5263% 5

)

526&, 5263%

526&, 5263%

$ 526&, 5263% 7
9 526&, 5263% 7
526&, 5263% 7

N=JF~-%

526&, 5263%




/3
$ULL QDWXUDOH SURW H VIX'S X W1 E L \WB-W 9RO I% %3 LW LQWHU
FRGXUL DULL EM % léJg?lDWXU S 0% BGISW U DV §6 JL F DQ KD

& 526&, 5263%
9¢ 526&, 5263%
$ 526&, 5263%
9 526&, 5263%
& 526&, 5263% 3
$ 526&, 5263% 3
9 526&, 5263% 7
& 526&, 5263% 7
$ 526&, 5263% 3
9 526&, 5263%
$ 526&, 5263% 3
9 526&, 5263%
$ 526&, 5263% 3
9 526&, 5263% 3
& 526&, 5263%
$ 526&, 5263% 3
9 526&, 5263%
$ 526&, 5263% 3
9 526&, 5263%
$ 526&, 5263% 7
9 526&, 5263%

526&, 5263% 7
$ 526&, 3
9 526&, 7
& 526&, 5263% 7
$ 526&,
9 526&, 7
& 526&, 7
$ 526&, 3
9 526&,
$ 526&,
9 526&,
& 526&, 7
' 526&, 3




XD

$ULL QDWXUDOH SURW
FRGXUL DULL

XV E L

<<

1DWXU

9RO
@BWUD

526&,

526&,

O | A~

526&,

O

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

‘m\om'&qm?o\om\om\omz\

526&,

526&,

526&,

7

$4

526&,

&

526&,

526&,

N=J

526&,

O

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

7

\om‘om\om‘o,\

526&,

W LQWHU

JﬁiFDQk




LW LQWHU
D

1uU $ULL QDWXUDOH SURW H VIX'S X W1 E L \WB-W 9RO I% %3
FU 83 XD FRGXUL DULL EM % Lég?lDWXU S (O BGISW U DV §6 JL F DQP

& 526&, 3
$ 526&, 5263% 7
9 526&, 5263% 3
$ 526&, 5263% 7
9 526&, 5263% 3
$ 526&, 5263% 7
9 526&, 5263% 3
& 526&, 5263%
' 526&, 5263%
( 526&, 5263% 3
$ 526&, 5263%
9 526&, 5263% 7
& 526&, 5263%
$ 526&, 5263%
9 526&, 5263% 7
9¢ 526&, 5263%
$ 526&, 5263% 7
9 526&, 5263% 3
& 526&, 5263%

526&, 5263% 7
$ 526&, 5263% 3
9 526&, 5263%
11 526&, 5263%
11 526&, 5263%
$ 526&, 5263% 3
9 526&, 5263% 7
& 526&, 5263%
' 526&, 5263% < 3
$ 526&, 5263% 3
9 526&, 5263%
& 526&, 5263% 3
' 526&, 5263% < 3
( 526&, 5263% 7
11 526&, 5263%




W)
3

/3
$ULL QDWXUDOH SURW H VIX'S XV E L W 9RO %} LW LQWHU
FRGXUL DULL 5%@U% %% Lé‘lg.?lDWXU S 0% BGISW U DV @§6 e F:DQFD

526&, 5263% 3
526&, 5263% 7
526&, 5263% < 3
526&, 5263% 3
526&, 5263% < 3
526&, 5263%

526&, 5263% 7
526&, 5263% 7
526&, 5263% 7
526&, 5263%

526&, 5263% 7
526&, 5263% 7
526&, 5263% (

526&, 5263%

526&, 5263%

526&, 5263%

526&, 5263% 526¢

526&, 5263%

526&, 5263%

526&, 5263%

526&,

N=JF~-%

526&, 5

=

526&,

526&,

N=JF~-%

526&,

526&, <

N=JF~-%

526&,

N=JF~-%

3
3
526&, 3
7
3

526&, <

526&,

)

526&, < 7

526&, < 7

526&, ¢

526&, 3




83

XD

$ULL QDWXUDOH SURW

FRGXUL DULL

SR

L %% \%

X587

<<

9RO
Bi$W U DNV

e

JﬁiFDQk

$4

526&,

&&

526&,

&&

526&,

526&,

Ne=J

526&,

)

526&,

526&,

7

526&,

526&,

526&,

526&,

526&,

526&,

526&,

Ne=J

526&,

526&,

)

526&,

526&,

526&,

526&,

526&,

526&,

w

526&,

526&,

526&,

526&,

526&,

526&,

w

526&,

526&,

526&,

526&,

526&,

526&,

£A A

W LQWHU



/3

LW LQWHU
D

1U $ULL QDWXUDOH SURW i VXS X \FID E L \W-D-W 9RO @ %}
Fuw®3 XD FRGXUL DULL SREUBT 7 L‘é‘l%’)§1owxu S ok ®i$W U D)V §5 JL F:DQP

( 5268&, < 3
$ 5268&,

9 5268&,

& 5268&,

9¢ 5268&,

$ 526&, 3
9 5268&,

$ 526&, 3
9 5268&, 3
& 5268&, 7
' 5268&, 3
11 5268&,

11 5268&,

$ 526&, 3
9 5268&, 3
$ 526&, 3
9 5268&,

$ 526&, 7
9 5268&, <

$ 526&, 3
9 5268&,

& 5268&, < 3
' 5268&, <

( 5268&,

) 5268&, 3
* 5268&, 3
$ 526&, 3
9 5268&,

& 5268&,

' 5268&, <

$ 526&, 3
9 5268&,

9¢ 5268&,

$ 526&, 3




1uU
FU

83

XD

$ULL QDWXUDOH SURW
FRGXUL DULL

SR

L %% \%

X587

XV E L
1DWXU

-
B>
~

/3

W)
3

2]

9RO
Bi$W U DNV

e

g

JﬁiFDQk

W LQWHU
D

Ne=J

526&,

526&,

)

526&,

526&,

526&,

526&,

526&,

N[O w|OT|w]|w

526&,

{g]

526&,

526&,

526&,

526&,

526&,

526&,

526&,

t

526&,

526&,

526&,

526&,

'm\omom\omm\omom\om\om

526&,

526&,

526&,

526&,

526&,

526&,

[(e[{e] (o]
|| Aol

526&,

526&,

7

526&,

526&,

526&,

526&,

O |[©

526&,

526&,

\OLQ@@ * N I~

526&,




/3
$ULL QDWXUDOH SURW H VIX'S X W1 E L \WB-W 9RO @ %} LW LQWHU
FRGXUL DULL 5%@U% %% Lég?lDWXU S 0% BGISW U DV §6 JL F:DQFD
$ 526&, 3
9 526&, 3
& 526&,
' 526&,
9¢ 526&,
$ 526&,
9 526&,
$ 526&,
9 526&,
$ 526&, 3
9 526&, 7
& 526&, ¢
$ 526&, 3
9 526&, <
$ 526&, 3
9 526&,
& 526&, < 3
' 526&, < 3
$ 526&, 3
9 526&,
& 526&, 3
' 526&, < 3
$ 526&, 3
9 526&,
& 526&, 5
' 526&, § 5
$ 526&, 3
9 526&,
& 526&, <
' 526&, § 5
$ 526&, 3
9 526&, <
$ 526&, 3
9 526&, 3




/3

LW LQWHU
D

1U $ULL QDWXUDOH SURW i VXS X \FID E L \W-D-W 9RO @ %}
Fuw®3 XD FRGXUL DULL SREUBT 7 L‘é‘l%’)§1owxu S ok ®i$W U D)V §5 JL F:DQP

$ 526&, 3
9 5268&,
& 5268&, 3
' 5268&, 3
( 5268&,
$ 526&, 3
9 5268&,
& 5268&, $ 3
' 5268&, $
$ 526&, 3
9 5268&, $
& 5268&,
' 5268&,
$ 526&, 3
9 5268&, $
& 5268&, < 3
' 5268&, < 3
( 5268&, 7
) 5268&, 3
$$ 5268&,
$$ 5268&,
& 5268&,
$ 526&, 3
9 5268&, < 3
& 5268&, $
$$ 5268&,
$$ 5268&,
9¢ 5268&,

5268&, 7
$ 526&, 3
9 5268&, < 7
& 5268&,
9¢ 5268&,
$ 526&, 7




1uU
FU

83

XD

$ULL QDWXUDOH SURW
FRGXUL DULL

SR

L %% \%

X587

XV E L
1DWXU

W)
3

9RO
Bi$W U DNV

e

g

JﬁiFDQk

W LQWHU
D

526&,

{g]

526&,

526&,

526&,

526&,

526&,

526&,

526&,

“lon|o|tn|o|en|wo|en|©lwo

526&,

526&,

526&,

526&,

O | £A P~

526&,

)

526&,

N=J

526&,

N |Ul|w|w |0l |w|w|w|w|N

t

526&,

526&,

w

526&,

526&,

w

526&,

526&,

'm\omfomko

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

'Dn\oml_\on\o{-er\

526&,

526&,

526&,

526&,




1uU
FU

83

XD

$ULL QDWXUDOH SURW
FRGXUL DULL

SR

L %% \%

X587

XV E L
1DWXU

/3

W)
3

9RO
Bi$W U DNV

e

g

JﬁiFDQk

W LQWHU
D

526&,

526&,

526&,

526&,

526&,

526&,

w

526&,

526&,

526&,

526&,

526&,

526&,

WWww(w|w

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

N=JF~-%

526&,

526&,

N=JF~-%

526&,

526&,

N=JF~-%

526&,

)

526&,

526&,

526&,

N=JF~-%

526&,

526&,

)

526&,

526&,

£A |6A A A




83

XD

$ULL QDWXUDOH SURW

FRGXUL DULL

SR

L %% \%

X587

<<

9RO
Bi$W U DNV

e

JﬁiFDQk

526&,

N=JF~-%

526&,

)

526&,

526&,

£A A

526&,

N=JF~-%

526&,

526&,

N=JF~-%

526&,

)

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

“lon|o|ta| o |wm |~

526&,

526&,

526&,

N=JF~-%

526&,

526&,

526&,

N=JF~-%

526&,

526&,

)

526&,

526&,

526&,

526&,

O A N~ |~

526&,

526&,

WwWwlw|lw

N=JF~-%

526&,

526&,

N=JF~-%

526&,

O

526&,

W LQWHU



1uU
FU

XD

$ULL QDWXUDOH SURW

FRGXUL DULL

<<

9RO
@BWUD

526&,

526&,

526&,

526&,

526&,

526&,

w

\Om:'o\o{-Q/'\

526&,

526&,

526&,

526&,

526&,

526&,

WWww(w|w

526&,

oo

526&,

526&,

526&,

“len | O A (OO A

526&,

526&,

WwWwlw|lw

b~

526&,

526&,

w

526&,

w

N=JF~-%

526&,

526&,

N=JF~-%

526&,

526&,

N=JF~-%

526&,

526&,

WWww(w|w

526&,

O (A | On

526&,

526&,

526&,

O (A | On

526&,

O

526&,

WWWw(wiw|w

526&,

W LQWHU

JﬁiFDQk




-
B>
~

W)
3

$ULL QDWXUDOH SURWg%@U%H %% VXS%Q?XVBEL

/3 9RO @ JLQ%D LW LQWHU
FRGXUL DULL 1DWXU 03 BI$W U DV éj@ F DQ KD

2]

526&,

N=JF~-%

526&, <

O

526&, <

526&,

526&,

N=JF~-%

526&, <

WWWW W Ww|w

526&,

526&,

N=JF~-%

526&, <

526&,

N=JF~-%

Wl (W'

526&, <

526&,

N=JF~-%

526&, <

526&, 5263% ¢

N=JF~-%

526&, 5263%

526&, 5263%

(€3]

)

526&, 5263% 3

526&, 5263%

526&, 5263%

* N [~

526&, 5263%

+ 526&, 5263%

& 526&, 5263%

$ 526&, 5263% -
9 526&, 5263% ¢

& 526&, 5263% ¢ 5
' 526&, 5263% ¢ 5

526&, 5263% -

N=JF~-%

526&, 5263% -

526&, 5263% -

526&, 5263% -

526&, 5263% -

N=JF~-%

526&, 5263% -

526&, 5263% -

N=JF~-%

526&, 5263% -




W)
3

/3
$ULL QDWXUDOH SURW H VIX'S XV E L W 9RO %} LW LQWHU
FRGXUL DULL 5%@U% %% Lé‘lg.?lDWXU S 0% BGISW U DV @§6 e F:DQFD

526&, 5263% -

Ne=J

526&, 5263% -

526&, 5263% -

526&, 5263% -

N=JF~-%

526&, 5263% § 5

)

526&, 5263% -

526&, 5263% -

{g]

526&, 5263%

526&, 5263% -

526&, 5263% 3

“lon|wo|en|©

526&, 5263% -

526&, 5263%

$ 526&, 5263% -
9 526&, 5263% 3
$ 526&, 5263% -
9 526&, 5263% 3
$ 526&, 5263% -
9 526&, 5263% 3
& 526&, 5263% 3
$ 526&, 5263% -
9 526&, 5263% < 3
& 526&, 5263% -
$ 526&, 5263% -
9 526&, 5263% 3
& 526&, 5263% 3

526&, 5263%

526&, 5263% ¢

N=JF~-%

526&, 5263% -

)

526&, 5263%

526&, 5263% -

526&, 5263% -

N=JF~-%

526&, 5263% -

526&, 5263% 3

N=JF~-%

526&, 5263% 3




$ULL QDWXUDOH SURW i VXS Y 9RO @ %}
83 XD FRGXUL DULL SREUBT 7 487 ®I$W U DV § JL F:DQP

$ 526&, 5263% 3
9 526&, 5263% 3
& 526&, 5263% 3
' 526&, 5263% $
( 526&, 5263% 3
) 526&, 5263% 3
* 526&, 5263% 3
$ 526&, 5263% 3
9 526&, 5263% 3
& 526&, 5263% 3
' 526&, 5263% 3
$ 526&, 5263% 3
9 526&, 5263%
& 526&, 5263%
' 526&, 5263%
( 526&, 5263% 3
$ 526&, 5263%
9 526&, 5263%
& 526&, 5263% $
' 526&, 5263%
( 526&, 5263%
9¢ 526&, 5263%
$ 526&, 5263%
9 526&, 5263%
$ 526&, 5263%
9 526&, 5263%
& 526&, 5263%
$ 526&, 5263%
9 526&, 5263%
11 526&, 5263%

526&, 5263%
$ 526&, 5263%
9 526&, 5263%
& 526&, 5263%

LW LQWHU



$ULL QDWXUDOH SURW

XD FRGXUL DULL
' 526&, 5263%
( 526&, 5263%
) 5268&,
* 5268&,
$$ 526&, 5263%
$$ 5268&,
& 526&, 5263%
526&, 5263%
$ 526&, 5263%
9 526&, 5263%
$ 526&, 5263%
9 526&, 5263%
526&, 5263%
526&, 5263%
$ 526&, 5263%
9 526&, 5263%
& 526&, 5263%
$ 526&, 5263%
9 526&, 5263%
& 526&, 5263%
' 526&, 5263%
$ 526&, 5263%
9 526&, 5263%
& 526&, 5263%
' 526&, 5263%
( 526&, 5263%
$ 526&, 5263%
9

526&, 5263%

O

526&, 5263%

526&, 5263%

526&, 5263%

526&, 5263%

526&, 5263%

526&, 5263%

LW LQWHU

<<

‘“ﬁiF DQ K

WwWwlw|lw




$ULL QDWXUDOH SURW i VXS Y 9RO @ %}
83 XD FRGXUL DULL KE 487 ®I$W U DV § JL F:DQP

9 526&, 5263%

& 526&, 5263% 3
' 526&, 5263% 3
( 526&, 5263% $

$ 526&, 5263%

9 526&, 5263% $

$ 526&, 5263% $

9 526&, 5263%

& 526&, 5263%

$ 526&, 5263% $

9 526&, 5263%

& 526&, 5263% $

$ 526&, 5263%

9 526&, 5263% $

$ 526&, 5263% $

9 526&, 5263%

$ 526&, 5263%

9 526&, 5263%

& 526&, 5263%

' 526&, 5263%

( 526&, 5263%

$ 526&, 5263%

9 526&, 5263%

& 526&, 5263%

$ 526&, 5263% $

9 526&, 5263%

& 526&, 5263%

' 526&, 5263%

$ 526&, 5263%

9 526&, 5263%

& 526&, 5263%

' 526&, 5263%

9¢ 526&, 5263%

$ 526&, 5263%

LW LQWHU




1uU
FU

83

XD

$ULL QDWXUDOH SURW
FRGXUL DULL

SR

L %% \%

X587

XV E L
1DWXU

-
B>
~

/3

W)
3

9RO
Bi$W U DNV

e

g

JﬁiFDQk

W LQWHU
D

526&, 5263%

w

526&, 5263%

w

526&, 5263%

526&, 5263%

526&, 5263%

526&, 5263%

526&, 5263%

526&,

526&,

526&,

526&,

526&, 5263%

526&, 5263%

526&, 5263%

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

N=JF~-%

526&,

526&,

N=JF~-%

526&,

526&,

526&,

O (A | On

526&,

526&,

526&,

O (A | On

526&,




1uU
FU

XD

$ULL QDWXUDOH SURW

FRGXUL DULL

<<

9RO
@BWUD

O

526&,

526&,

526&,

526&,

O | £A P~

526&,

526&,

N=JF~-%

526&,

526&,

526&,

O (A | On

526&,

526&,

526&,

O (A | On

526&,

)

526&,

526&,

526&,

7

526&,

526&,

N=JF~-%

526&,

7

)

526&,

526&,

526&,

w

526&,

£A A | A

526&,

526&,

526&,

526&,

526&,

526&,

7

526&,

526&,

526&,

526&,

Ne=J

m\om'_‘m\om'_‘m\omvr\

526&,

7

W LQWHU

JﬁiFDQk




1uU
FU

83

XD

$ULL QDWXUDOH SURW

FRGXUL DULL

SR

L %% \%

X587

XV E L
1DWXU

/3

W)
3

9RO
Bi$W U DNV

e

g

JﬁiFDQk

W LQWHU
D

526&,

526&,

526&,

O | £A P~

526&,

)

526&,

526&,

7

526&,

526&,

5213%

O | £A P~

526&,

526&,

5213%

)

526&,

N=J

526&,

5213%

526&,

5213%

526&,

526&,

526&,

5213%

526&,

m\oms“:gvr\

526&,

5213%

526&,

5213%

526&,

526&,

526&,

526&,

526&,

-m\om\omo

526&,

526&,

N=JF~-%

526&,

526&,

526&,

O (A | On

526&,

526&,

N=JF~-%

526&,

526&,

)

526&,




83

XD

$ULL QDWXUDOH SURW

FRGXUL DULL

SR

L %% \%

X587

<<

9RO
Bi$W U DNV

e

JﬁiFDQk

526&,

N=JF~-%

526&,

)

526&,

526&,

£A A

526&,

N=JF~-%

526&,

526&,

)

526&,

526&,

N—

526&,

526&,

526&,

£A |6A A A

526&,

526&,

N=JF~-%

526&,

526&,

)

526&,

526&,

526&,

£A A

526&,

O A N~ |~

526&,

)

526&,

526&,

526&,

526&,

O | £A P~

526&,

526&,

526&,

O (A | On

526&,

©

526&,

N=JF~-%

526&,

526&,

)

526&,

00

526&,

W LQWHU



1uU
FU

83

XD

$ULL QDWXUDOH SURW
FRGXUL DULL

SR

L %% \%

X587

XV E L
1DWXU

/3

W)
3

9RO
Bi$W U DNV

e

g

JﬁiFDQk

W LQWHU
D

526&,

526&,

N=JF~-%

526&,

526&,

)

526&,

526&,

N=JF~-%

526&,

)

526&,

wWwiw|o

526&,

526&,

N=JF~-%

526&,

526&,

N=JF~-%

526&,

)

526&,

526&,

526&,

N=JF~-%

526&,

526&,

)

526&,

526&,

526&,

526&,

526&,

O [A]| * N~~~

526&,

)

526&,

526&,

526&,

N=JF~-%

526&,

)

526&,

£A A

526&,

526&,

526&,

7

526&,

526&,




<K<
v}
s
X

/3
$ULLQDWXUDOHSURW;MRWH VIX'S XV E L 9RO %} LW LQWHU
FRGXUL DULL E %% Lé‘lg.?lDWXU S 0% BGISW U DV @§6 e FDQFE)

Ne=J

526&,

526&,

)

526&, ¢

526&,

526&,

526&, ¢

526&,

526&,

526&,

526&,

526&, 7

526&, 3

526&,

526&, 7

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

“lon|olthalon|cltalon|olth|on|olen| ||| 0n | O [LA|0n| O [£A|0n|O|LA|0n O [A

526&,

526&,

526&,

N=JFs-%

526&, $ 5




1uU
FU

83

XD

$ULL QDWXUDOH SURW
FRGXUL DULL

SR

L %% \%

X587

XV E L
1DWXU

/3

W)
3

9RO
Bi$W U DNV

e

g

JﬁiFDQk

W LQWHU
D

526&,

526&,

526&,

N=JFs-%

526&,

O

526&,

526&,

526&,

N=JFs-%

526&,

O

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

N=RF7-9)

526&,

O

526&,

526&,

526&,

526&, 5263%

O | A~

526&, 5263%

O

526&, 5263%

526&, 5263%

526&, 5263%

—_

526&, 5263%

526&, 5263%

526&, 5263%

526&,

526&,

526&,

‘r)-\\o(-ﬂ\o(-ﬂl_‘r\

526&,




83

XD

$ULL QDWXUDOH SURW
FRGXUL DULL

SR

L %% \%

X587

<<

9RO
Bi$W U DNV

e

JﬁiFDQk

526&,

N=JFs-%

526&,

526&,

N=JFs-%

526&,

526&,

526&,

O [£A | On

526&,

O

526&,

526&,

526&,

N=JFs-%

526&,

526&,

N=JFs-%

526&,

526&,

526&,

O [£A | On

526&,

526&,

N=JFa-%

526&,

O

526&,

Ne=J

526&,

526&,

11

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&, 5263%

526&, 5263%

W LQWHU



1uU
FU

83

XD

$ULL QDWXUDOH SURW
FRGXUL DULL

EWEUKH 873 v

X587

XV E L
1DWXU

-
B>
~

/3

W)
3

9RO
Bi$W U DNV

e

g

526&,

526&,

N=JFs-%

526&,

O

526&,

526&,

526&,

N=JFs-%

526&,

O

526&,

526&,

526&,

526&,

7

526&,

526&,

526&,

526&,

526&,

526&,

7

526&,

526&,

o |h|o|n|R|on|oltn|on|c|wn

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

526&,

D

W LQWHU
JﬁiFDQk



$ULL QDWXUDOH SURW

XD FRGXUL DULL
9 526&,
& 526&, 3
' 526&, 3
$ 526&,
9 526&,
11 526&,
11 526&,
11 526&,
11 526&,
$ 526&,
9 526&, 9
& 526&,
$ 526&,
9 526&,
& 526&, 9
' 526&,
$ 526&,
9 526&,
11 526&,
$ 526&,
9 526&,
9¢ 526&,
526&, 9
$ 526&, 9
$ 526&,
00 526&,
00 526&,
11 526&,
$ 526&, 5263%
& 526&, 5263%
11 526&, 5263%
526&, 5263%
$ 526&, 5263%
9 526&, 5263%

LW LQWHU

<<

JL%DF DQ K




W)
3

/3
$ULL QDWXUDOH SURW H VIX'S XV E L W 9RO %} LW LQWHU
FRGXUL DULL 5%@U% %% Lé‘lg.?lDWXU S 0% BGISW U DV @§6 e F:DQFD

526&, 5263%

526&, 5263% 3

526&,

526&,

526&,

526&,

[(e}[{e][{e] (o} [{e]

526&,

526&,

526&,

©
w

526&,

©

526&,

526&,

526&,

'm\om\omﬁ\omm\om

526&,

526&,

7

526&,

526&,

526&,

526&,

526&,

\O{-Q('O\O{-Q(‘o/'\

526&,

526&,

526&,

N=JF~-%

526&,

526&,

526&,

526&,

OO |O|©

N=JF~-%

526&,

Ne=J

WwWwlw|lw

O

526&,

Ne=J

©
73]

526&,

526&,

N=JFs-%

526&,

O

526&,

526&,




$ULL QDWXUDOH SURW L VIX'S V-B-W 9RO @ %}
83 XD FRGXUL DULL %% %g§ S BGISW U DV § JL FDQP
11 526&,
$ 526&, 3
9¢ 526&,
526&, 3
" 526&,
" 526&,
" 526&,
$ 526&, 5263% 3
9 526&, 5263%
526&, 5263% 3
$ 526&, 5263%
9 526&, 5263% 3
526&, 5263%
$ 526&, 5263% ¢
9 526&, 5263%
& 526&, 5263% 3
' 526&, 5263%
11 526&, 5263%
11 526&, 5263%
$ 526&, 5263%
9 526&, 5263%
526&, 5263% 7
526&, 5263%
" 526&,
$ 526&, 5263% 7
9 526&, 5263% 7
& 526&, 5263% 3
' 526&, 5263% 7
526&, 5263% 7

526&, 5263%

o|o

526&, 5263%

526&, 5263%

526&, 5263%

H|oHA|o|o

526&, 5263%

LW LQWHU



/3
1uU $ULLQDWXUDOHSURW:MRWH VIX'S X W1 E L \WB-W 9RO @ %} LW LQWHU
FUN83 XD FRGXUL DULL E %% Lég?lDWXU S (OR BGISW U DV §6 JlIJ'LF:DQkD
526&, 5263% ¢

il IN=}

526&, 5263%

526&, 5263%

526&,

7278%/

1RW
¥% $X IRVW FRQVLGHUDWH KDELWDWH IRUHVWLHUH GH LQWHUHYVY FRPXQLWDU GRDU DUERUH

&RGLILF ULOH GLQ WDEHOXO DQWHULRU VH SUH]LQW vQ /HIHQGD XUP WRDUH



$ULL QDWXUDOH SURWHMDWH $3 GH LQWHUHV FRPXQLWDU

{1 R A I Ty I N [N Ny T Oy I HN Y Ny A A N Ny T Ny I N T Ny O O A EN T N B N N N T I N N A N N N I N O O R Y E N

/[HIHOG

526&,
526&,
526&,
526&,
526&,
526 &,
5263%
5263%
5213%
5213%

7LSXO GH S GXUH = 73
3

:OROLGLU FX /X].
OROLGLU FX 9DFFL: 1
OROLGLU GH OLPLW FX: |
ROL EU GHW SH VIFIi P
PHVWHF GH U 0LQRDVH 1= P

0

$

) JHW
) JHW
) JHW
) JHW
) JHW
) JHW
) JHW
) JHW
) JHW
) JHW
) JHW
) JH F
) JHE
) JHW
) JHW
) JHW

*RUX
*RUX
*RUX
*RUX

*RUX

[ TR A I T O I I [N Ny T O I EN Y Ny A O A EN O I N N N O N Y EN Y N N N T N T O N T B N T O N

UOHDX GH GHDO FX JRUXQ -
UOHDX GH GHDO FX JRUXQ u P
P
P

+ "URFHD

+30DWRED6SRUF X 3ODWRXO 9D.F X
&RULGRUXO O0XQOLL %LKRUXOXL &RGUX ORPD
'"HILOHXO B2BSEOXLHIOBHXO &UL.XOXL $OE

0XQ LL %LKRU

= UDQGXO GH (VW
'"'URFHD = UDQG
'"HILOHXO &UL.XOXL $OE

+ O+ oo+

+ SHIHUYDOLD QDWXUDO

*
P

QRUPDO F:: \

PRQWDQ SH VROXUL : P
FX JHVW 1 P

PRQWDQ FX /.: P
PRQWDQ FX 9D - |

GH GHDO F: \

GH GHDO SH VROXUL VFKHC
GH GHDO SH VROXUL VX1 I
GH GHDO FX IORU GH

FX &D : P

GH GHDOXUL: |

USLQHW FX : \

USLQHW FX : P
DPHVWHFDW GL: P
DPHVWHFDW GLQ UHJLX \
DPHVWHFDW GLQ UHJLXC |

*RUXQHW QRUPDO F

*RUXQHW FX IORU GH PX0OO: P
*RUXQHW GH FRDVW FX
*RUXQHW FX /X]XC

*RUXQHW G« |

Il JHW FX 1OF: \

Il JHW GH SURGXF P

Il JHW FX )HVWXF

I JHW FX /X]XOI |1

\

UOHDX GH SURGX

&HUHW GH GHDOXUL GH:

S5SHIHUYDOLD QDWXUD®R13%$ 'RVROX/O®XDX0OXQ XL
JEXFBRAANQWHUPLW
,JEXFXO LOQWHUPLWHQW GH OD & OXJ UL

H[SOLFDUHD FRGLILF ULORU

L



P
[

i$PHVWHF QRUPDO GH

:$PHVWHF QRUPDO GH
i= YRL GH D = \

DUDFWHUXO DFWXDO DO WLSXOXL GH S GXUH = &57 = H[SO

QDWXUDO IXQGDPHQWDO GH SURGXFWLYLWDWH VXS
QDWXUDO IXQGDPHQWDO GH SURGXFWLYLWDWH PLM
QDWXUDO IXQGDPHQWDO GH SURGXFWLYLWDWH LQIE
SDU LDO GHULYDW
WRWDO GHULYDW GH SURGXFWLYLWDWH PLMORFLH
WRWDO GHULYDW GH SURGXFWLYLWDWH LQIHULRDU
DUWLILFLDO GH SURGXFWLYLWDWH VXSHULRDU

$ DUWLILFLDO GH SURGXFWLYLWDWH PLMORFLH

% + DUWLILFLDO GH SURGXFWLYLWDWH LQIHULRDU
IXFU UL SURSXVH + /3 £+ H[SOLFDUHD FRGLILF ULORU

3
]

Qo [ O I R

*
*
*
*
*
*
*
*

+ GHJDM UL FRPSOHW UL
+ GHJDM UL
+ FXU LUL
+ U ULWXUL
+ W LHUL GH LJLHQ
+ DMXWRUDUHD UHJHQHU ULL QDWXUDOH
+ VPS GXULUL vQ VXSUDIH H SDUFXUVH FX W LHUL GF
+ VPS GXULUL vQ VXSUDIH H QHSDUFXUVH FX W LHUL
+ FRPSOHW UL
+ VQJULMLUHD FXOWXULORU
+ VQJULMLUHD FXOWXULORU FRPSOHW UL
+ VQJULMLUHD VHPLQ L XOXL
+ VQJULMLUHD VHPLQ L XOXL FRPSOHW UL
3 +W LHUL GH LJLHQ W LHUL SURJUHVLYH vQ GHFHOQL
3 + W LHUL SURJUHVLYH vQV PkQ DUH
3 + W LHUL SURJUHVLYH SXQHUH vQ OXPLQ
3 + W LHUL SURJUHVLYH vQV PkQ DUH SXQHUH vQ OXFP
3 +W LHUL SURJUHVLYH UDFRUGDUH VPS GXULUL
3 + W LHUL SURJUHVLYH SXQHUH vQ OXPLQ UDFRUGD
3 + W LHUL SURJUHVLYH VvPS GXULUL VXE PDVLY
'+ W LHUL FYDVLJU GLQ ULWH MDUGLQDWRULL
-+ W LHUL GH LJLHQ W LHUL FYDVLJU GLQ ULWH vQ G
&- + W LHUL vQ FUkQJ
5 + W LHUL UDVH VvPS GXULUL
5 + W LHUL GH LJLHQ W LHUL UDVH vQ GHFHQLXO ,,
7& + W LHUL GH FRQVHUYDUH



3ULQ DSOLFDUHD OXFU ULORU VLOYRWHKQLFH VH YRU XUP
I1DWXUD DSUREDWH GXS FXP XUPHD]

t SULRWDS$13 1U vVQUHJIJLVWUDUH O0$3ULYL@®G

DSUREDUHD VHWXOXL PLQLP GH P VXUL VSHFLDOH GH SURWH

FRQVHUYDUHD KDELWDWHORU QDWXUDOH D IORUHL .L IDXQF

526&, '"URFHD

t SUIHFL]ICD$3 $1$13 QU SULYLQG DSUREDUHD 1RUPHOI
SULYLQG LPSOHPHQWDUHD RELHFWLYHORU GH FRQVHUYDUH
3 GXULORU QU SULYLQG DSUREDUHD 30DQXOXL GH
FRPXQLWDU 526&, 3ODWRXO 9D.F X

t SULQV$ND$13 1U vQUHJIJLVWUDUH 00%$3 %

SULYLQG DSUREDUHD VHWXOXL PLQLP GH P VXUL VSHFLDOH
SUHFXP .L FRQVHUYDUHD KDELWDWHORU QDWXUDOH D IORL
LQYHVWLOLLORU GLQ 526&, &RULGRUXO O0XQOLL %LKRUXOXI
t SULRWDS$13 1U vQUHILVWUDUH 00%3ILYL DG
DSUREDUHD VHWXOXL PLQLP GH P VXUL VSHFLDOH GH SURWH
FRQVHUYDUHD KDELWDWHORU QDWXUDOH D IORUHL .L IDXQF
526&, OXQOLL %LKRU

t SULRWDS$13 1U vVQUHJIJLVWUDUH O00$3ULYL @G
DSUREDUHD VHWXOXL PLQLP GH P VXUL VSHFLDOH GH SURWH
FRQVHUYDUHD KDELWDWHORU QDWXUDOH D IORUHL .L IDXQF
526&, =DUDQGXO GH (VW

t SULRWDS$13 1U vVQUHJIJLVWUDUH O00$3ULYL @G
DSUREDUHD VHWXOXL PLQLP GH P VXUL VSHFLDOH GH SURWH
FRQVHUYDUHD KDELWDWHORU QDWXUDOH D IORUHL .L IDXQF
5263% 'URFHD = =DUDQG

t SULRWDS$13 1U vQUHILVWUDUH 00%3ILYL DG
DSUREDUHD VHWXOXL PLQLP GH P VXUL VSHFLDOH GH SURWH
FRQVHUYDUHD KDELWDWHORU QDWXUDOH D IORUHL .L IDXQF
5263% 'HILOHXO &UL.XOXL $OE



$ODOLID LPSDFWXOXL OXFU ULORU VLOYRWHKOQLFH |

HILVWHOWH vQO FDGUXO 26 *XUDKRQO

6WDUHD GH FRQVHUYDUH IDYRUDELO D XQXL KDELWD\
IDFWRULORU FH DF LRQHD] DVXSUD VSHFLLORU FDUDFWHUL"
VWUXFWXUD GL IXQF LLOH SUHFXP GL VXSUDYLH XLUHD VS|
IDYRUDELO ~ DWXQFL FKQG VXQW VQGHSOLQLWH XUP WRDUH
% $UHDOXO QDWXUDO DO KDELWDWXOXL 4L VXSUDIF
DUHDO VXQW VWDELOH VDX vQ FUHUWHUH
% +DELWDWXO DUH VWUXFWXUD UL IXQF LLOH VSHF
WHUPHQ OXQJ LDU SUREDELOLWDWHD PHQ LQHULL
% 6SHFLLOH FDUH vL VXQW FDUDFWHULVWLFH VH DIO
2ELHFWLYHOH DPHQDMDPHQWXOXL VLOYLF 2¥ WKL DY\
DPHQDMDPHQWKRIXQFVGEONXFRELHFWLYHOH JHQHUDOH DOH
RELHFWLYHORU GH FRQVHUYDUH D VSHFLLORU GL KDELWDW
DPHQDMDPHQWXO VLOYLF V DX SURSXV XUP WRDUHOH RELH
% $VLIXUDUHD FRQWLQXLW LL S GXULL
% 3URPRYDUHD WLSXULORU QDWXUDOH IXQGDPHQWI
% OHQ LQHUHD IXQF LLORU HFRORJLFH HFRQRPLFH
2ELHFWLYHOH DVXPDWH XUPHD] D IL FRQFUHWL]DWH SU
UHDOLWDWHD GLQ WHUHQ DVSHFWXO YkUVWD FRPSR]L LD
(YDOXDUHD LPSDFWXOXL OXFU ULORU VLOYLFH D
DQDOL]D HIHFWHORU DFHVWRUD DVXSUD
% 6XSUDIH HL 4L GLQDPLFLL HL
% 6WUDWXOXL DUERUHVFHQW FX OXDUHD vQ FRC
FRPSR]JL LHL SUH]HQ HL VSHFLLORU DORKWRQH
QXP UXO GH DUERUL XVFD L SH SLFLRU QXP UXOX
% 6HPLQ LUXOXL FX OXDUHD vQ FRQVLGHUDUH D FRIF
PRGXOXL GH UHJHQHUDUH JUDGXOXL GH DFRSHUL
% 6XEDUERUHWXOXL FX OXDUHD vQ FRQVLGHUDUH D |
% 6WUDWXOXL LHUERV 4L VXEDUEXVWLY FX OXDUHD vQ F
iQ FRQWLQXDUH YD IL SUHJHQWDW WDEHODU P
VLOYRWHKQLFH DSOLFDWH vQ DUERUHWHOH H[LVWHQWH v



7TDEHO QU
,PSDFWXO OXFU ULORU VLOYRWHKQLFH DVXSUD HFRVLVWHPHORU IRUHVWLHUH H[LVWHQW
GHILQHVF VWDUHD IDYRUDELO GH FROQVHUYDUH

/XFU UL VLOYRWHKQLFH SUHY [XWH vO DPHODMDPHQW
,QGLFDWRDXOLMBWXWHU o0 - N A IV S Y - LHU
VXSXV HvunuwuuLUHJHQﬁgigbﬂm/ DM[UL  &ku LUL Liﬁ%@gg&JUH5§ﬁﬁfJuQDWQBQH PLHULIJQK%VHLYDUH

FXOWXUQOD R GL(
6XSUDID D
6XSUDI] ) U ) U ) U ) U ) U ) U ) U ) U ) U VFKI] ) U ) U ) U
PLQ VFKLP| VFKLP| VFKLP| VFKLP| VFKLP| VFKLP| VFKLP| VFKLPE VFKLP| VFKLPE VFKLPE UL
'LQDPL| ) U ) U ) U ) U )y U ) U ) U ) U ) U VFKI] ) U ) U ) U
VXSU VFKLP| VFKLP| VFKLP| VFKLP| VFKLP| VFKLP| VFKLP| VFKLPE VFKLP| VFKLPE VFKLPE UL
6WUDWXO DUERUHVFHQW
&RPSR]] ) U ) U ) U 6 H 6H 6 H ) U 6H SUR 6H SUR 6H SURPR
VFKLP| VFKLP| VFKLP| DPHOLf DPHOLH DPHOL| VFKLP| YHD] YHD] YHD]
FRPSR] FRPSR] FDQW UHJHQK UHJHQH UHJHQHUDUHD
DUERU| DUERU| FRPSR QDWXU QDWXU QDWXUDO D
vQ vQ | DUERU VSHFL| VSHFL VSHFLLORU
FRQFR| FRQFRY FDUDFW FDUDFW FDUDFWHULVWLFF
FX WL FX WL WLSX({ WLSXOX WLSXOXL QDWXUD
QDWX QDWX QDWX| IXQGDPH IXQGDPHQWDO
IXQGDF IXQGDP IXQGDP S GXU GH S GXUH
GH S GH S GH S
6SHFLLl ) U ) U ) U 6H vQd 6H 6H vQq ) U YDYRUI )DYRU YDYRUDELO
DORKWRQH VFKLP| VFKLP| VFKLP| SDU LI vVQGHS | DUERU VFKLP| GH]YR{ GH]YROQ GH]YRQW ULL

VSHFLLORU
DORKWRQH

WRWDC VSHFL RULF VSHFL| VSHFL

VDX | QHFRUl VSHFL DORKV DORK
H[HPSQ WRDU GLQ R
FRSOH( VSHFL SODIR
FRQIRU SULQ §

ORU
VPSLH
FUHGW
GH]YR
DUER
GH YL




/XFU UL VLOYRWHKQLFH SUHY [XWH vO DPHODMDPHQW
' QGLFDW|RDVOLMEWXH R U 7 LAUL
VXS XV HYW)PLLQJLUHJHQ:@@E%jW DM (UL &XU LUL Zi@%\%g@é?uﬂk@v VLJU 7FLHL“3 VRLHUL UE}Z%\?HUL_YDUH
F X OW X UQO RIX WBleLopWRERY
ORG GH ) U ) U |3URPR] ) U )y U )y U )y U 6H 6H 6H 1X VH 6H
UHJHQHUD| VFKLP| VFKLP| UHJHQ| VFKLP| VFKLP| VFKLP| VFKLP| SURPRY SURPRY| SURPRY SURPRY SURPRYHD]
DUWLIL UHJHQH UHJHQH UHJHQI UHJHQH UHJHQHUDUHD
FDOY obwxul QDWXU| ODWXU QDWXU QDWXUPO SH
JHQHU FDOH FDOH JH| FDOH FDOH
JHQHU YHIHW JHQHUDWLY
&RQVLY ) U ) U ) U OHQ L| 5HGXR $PHOL ) U | 6H XUP| 6H XUP 6H | 6H XUP | 6H XUP UHGWH
FX H[HFHS| VFKLP| VFKLP| VFKLP| LQWHJ| GHVLA UHD]| VFKLP| RE LQH RE LQH XUP UK vPS GX| RE LQHUHD
DUERUHWH WHD| DUERU| FDQW UHJHQ| UHJHQH RE LQK WHUHQMY UHJHQHU ULL
EXUV GH VWUXFH SHQW| DUERL QDWXU| QDWXUI UHJHQ| UHJHOH QDWXUDOH VXE
UHJHQHUD D SHUPL VXE PDVLY| PDVLY § QDWXU DUWLI| PDVLY SULQ
DUERU| UHJXO| UDSR DSOLF DSOLFD| FDOH SXQHUHD vQ
VL | UHD F| GLVW W LHUL| W LHUL | YHJHW OXPLQ| D
DPHOL| vQ JUR  LHL QHXQLI QHXQLI VHPLQ |LdX
] GHVI aL v ¢( VSD L FRQFHQ FRQFHQ ULORU|GHMD
DUERU| SUHFXI DEWL DOXPL| DOXPLWHI LQVWDODWH
FUHK( FRQILJ FUHGV RFKLX U vskQd
FRQGL LHL| vQ JUR U VSKQ({ EXSULQ
IDYRU[ FRURO D DUE FXSUL{ DUERUHV
FUHGW GH YU DUERU|  VQFkW
GH]YR DVWIHG SHUPDQ
GHVLG SHUPD( VROXO
GLQ V{ VROXO| DFRSHU
VDX V9 DFRSH{ YHJHW
GH YD YHJHW OHPQR
OHPQR




/XFU UL VLOYRWHKQLFH SUHY ]XWH vO DPHQDMDPHQW
,QGLFDWRLDUOLMEMXVA U 7 LHUL
VXS XV HYW)PLLQJLUHJHQ:@@E%jW DM (UL &XU LUL Zi@«tgw§@$?uur55Y VLJU 7FLHUL VRLHUL UQ}Z%\?HUL_YDUH
F X OW X UQO RIX WBleLopWRERY

IXP UX| ) U ) U )y U )y U (OLPL{ 6H | 6H H[M 6H HW 6H H[W| ) U )y U 6H H[W|UDJ
DUERUL X\ VFKLP| VFKLP| VEKLP| VEKLP| H[HPSO vQOGHS| DUER DUERUL DUERUL| VFKLP| VFKLPH DUERUL|L XVFD L
SLELRU F XVEDY | DUE| XVFD L| VDX vQ| VDX vQ | VDX vQ FXUV GH
HFHS LD XVFD U FXUV| XVFDUH| XVFDUH XVFDUH
DUERUHWH FXUV XVED UXS L UXS L FIX L UXS L

DOL XVFD| F]X L | GRERU| GRERUK VDX GRERUK L
VDX GH  YKOW | YkOW \ GH YKQW VDX
GH Yk( ]SDG| ]SDG ] SDG
] sDG| SxwWHUl SXWHU SXWHUQLF
SXWH| DWDFO DWDFD DWDFD| L GH
DWDFl LQVHH LQVHF LOVHEWH
LQ\

IXP UX| ) U )y U ) U ) U 6H UH{ 6H UH| 6H UH| 6H UHd 6H UHG| ) U )y U 6H UHGXFH
DUERUL DI| VFKLP| VFKLP| VFKLP| VFKLP| OXQP| 0XQP| 0oxoP| oxQP | QXQP U VFKLP| VFKLPH QXQP UXO
EXUV GH DUERUL DUERU| DUERU|[DUERUL( DUERUL( DUERULDRU DIOD
GHVERPSX FXUV| vQ FX| vQ FX| FXUV{ vQ FXU vQ FXUV GH
VRO FEX H GHVFRHE GHVFR| GHVFR| GHVFRP| GHVFRP GHVFRPSXQHUH
DUERUHWH

DOL
6HPLQ LUXO
&RPSR] ) U | 6H FU] 6H ) U )y U ) U YU | 6H XUP| 6H XUP 6H | 6H XUP | 6H XUP UHGWH
VFKLP| FRQG| FRUHF VFKLP| VFKLP| VFKLP| VFKLP| RE LQH| RE LQH{ XUP U{ RE LQH RE LQHUHD VH
FRUHV| FRPSR VHPLQ VHPLQ| RE LQH FRPSR]| VHPLO|LuG
WRD{ DVWIH QDWX| QDWXUD| O VWD| FRUHVS QDWXUDO
IDYRU| VvV V IRUPDV GLQ VS| GUDMR WRDUH| IRUPDW GLOQ
VHPLQ| DSURS VSHFIl FRUHVSY FLRDVW QDWX| VSHFLL
L ODW PDL P FRUHVY UH WLY U PDVH IXQGDP| FRUHVSXQ] WR
IRUPD| GH FI RDUHV 0oDWX| GLQ| GH S G| DUH WILSXOXL
VSHF FRUHV, QDWX| IXQGDPH U G FL QDWXUDO
FDUDF  WRD IXQGDH GH S G] DUERU IXQGDPHQ WDO
FH WL WLSX WDO GH VOGHS GH S GXUH
QDWX QDWX SULQ
IXQGD| IXQGD H[SORI
DO G| DO G
S G S G




/XFU UL VLOYRWHKQLFH SUHY [XWH vO DPHODMDPHQW
' QGLFDW|RDVOLMEWXH R U 7 LAUL
VXS XV HYD@M&&MLUHuﬂqﬂiiggjw DM (UL &XU LUL iiﬁ&ﬁg@é?fﬁgv VLJU -%LHUHVPLHUL UE%%?#[YDUH
F X OW X UQO RIX WBleLopWRERY
6SHFELL| ) U | 6HOHF 6XQW ) U )y U )y U )y U )DYRUI )DYRUD 3URPRY 6XQW X| )DYRUDELO
DORKWRQH VFKLP| D] SX| XWLO| VFKLP| VFKLP| VFKLP| VFKLP| LQVWO LQVWD| O VWD| SXLH| LQVWDO ULL
FRUHV SXLH VSHFL| VSHFELIl GUDM| DXWRK VSHELLORU
wRU DXWR DORKVW DORKW DSDU L DORKWRQH
WLSX VSHEL
QD WX HILVWHE
IXQGD DUER U
DO G VQGHS
S GXLU SULOQ
H[SOI
ORG GH ) U )y U 6X0V ) U )y U ) U ) U 6H 6H 6H | 6XQW X 6H
UHJHQHUD| VFKLP| VFKLP| XWLO| VFKLP| VFKLP| DFKLP| VFKLP| SURPRY SURPRY| SURPR SXLH | SURPRYHD]
SXLH UHJHQH UHJHQH UHJHQI DXWRK UHJHQHUDUHD
DXWR JHQHU| JHQHUL YHJHW| RE LQX| JHQHUDWLY
RE LQ FDOH
FDOY JHQHUI
JHQHU GLQ V)
GLQ V FRQWU
FRQW
*UDG G| ) U |6H IDYR  6H )y U ) U )y U YU | 6H XUP| 6H XUP 6H 6H UHI| 6H XUP JUHGWH
DFRSHULU| VEKLP| LQVWI DPHOL| VFKLP| VEKLP| VFKLP| VFKLP| vV VH D| V VH D\ XUP UH DUERUH V VH DWQLJIXUH
VHPLQ | VWUX ILH | ILH GH]Y] Vv VH QWURG ILH
JROH| DUERU GH]YRd VHPLQ | DVLJX GH SXL| GH]YROWDUHD
GHIDYR SULQ VHPLQ HILVWY] LQVWO WHUHQ| VHPLQ LaXOXL
LQWUR H[LVW| XWLOL]D GUDMH UH]XOV H[LVWHQW
GH SX XWLOL LQVWD VDX | XUPD DS XWLOL]JDELO GHMI
JROXU GHMD L] LQVWD| O vwD DFHVV LQVWDDDW ILH
FDUH [ ILH LOQV XQXLD WUDWIO LQVWD|ODUHD
DX GLV XQXLD| DFROR X XQXLD [QRX
GLYHU DFROR HILVW DEROR XQGH QX
VDX Q QX H[L HILVW
LQVW,




/XFU UL VLOYRWHKQLFH SUHY [XWH vO DPHODMDPHQW
' QGLFDW|RDVOLMEWXH R U 7 LAUL
VXS XV HYD@M&&MLUHuﬂqﬂiiggjw DM (UL &XU LUL iiﬁ&ﬁg@é?&ﬁgv VLJU -%LHUHVPLHUL UE%%?#[YDUH
F X OW X UQO RIX WBleLopWRERY
6XEDUERUHWXO
&RPSR] ) U |(OHPHAd THIDYY] ) U )y U )y U )y U )DYRU[ )DYRUD 1HIDYR| 1HIDYR| )DYRUDELO
VEKLP|GH VXE| LO LQY VFKLP| VEKLP| VFKLP| VFKLP| LQVWO LQVWD| LQVWI LQVWD LQVWDO ULL
VXQW H DUEXU DUEXG| DUEXGY DUEXG| DUEXG| DUEXGWLORU
GLQ SR
GH DU
XQGH
FRQVL(
DIHEW
LQVWD(
FUHGW
GH]YR(
VHPLQ
6SHFLL| ) U YU | 1HIDYH 1HIDYR 1HIDYR| 1HIDYf J)DYRU )DYRU[ )DYRUD 1HIDYR| IHIDYR|{ )DYRUDELO
DORKWRQH VFKLP| VFKLP| LO LQY LQVWI LQVWIL LO LQY LQVW| LQvwO LQVWD| LQVWEI LQVWD LQVwDoO ULL
DUEX(] DUEXd DUEXG| DUEX{ DUEXd{ DUEXG| DUEXGY DUEXG| DUEXG| DUEXGWLORU
6WUDWXO LHUERV UL
VXEDUEXVWLY
&RPSR] 6H vQd 6H vQq  6H 1X VX| 6H PRG __6H | )DYRU| )DYRUI )DYRUD 6H vQd 6H vQO| )DYRUDELO
s wxu s wx| PRGLI FRQG| PLFUR| PRGLI LQvw| Lovwhd LQvwbl s wxl S wxuU LQVwDO ULL
LQYDG| LHUER PLFUR| EXQH| PDWX PLFUR VSHFL VSHFL| VSHFLLl LHUER LHUER| VSHFLLORU
FDUH| LOYDG| D WX GH]YR POWY LHUER LHUER LHUER| DSURD| DSURD{ LHUERDVH
GHVLP| FDUH WRWD| WRWD(
VQIUHY GHVLP
GH]YR( vQJUH
VHPLQ | UHJHQ
D FXC
6SHFLL| 6H PRG ) U 6H X VX| 6H PRG __6H | )DYRU| )DYRUI )DYRUD 6H PRG| 6H PRG| )DYRUDELO
DORKWRQHPLFURF VFKLP| PRGLI| FRQG| PLFUR| PRGLI LQVW| LQVWLO LQVWD| SH WH| PLFURF LQvwDoO ULL
PLFUR EXQH| PDWX PLFUR VSHFL VSHFL| VSHFLI] VFXU VSHELLORU
PDWXY GH]YR POWY LHUER LHUER LHUER| PLFURF LHUERVH




/XFU UL VLOYRWHKQLFH SUHY ]XWH vQ DPHOQDMDPHQW

,QGLFDWRIDUOLMEVXVA U 00, - N A [T R B
VXSXV HYDM-I)PLLQJLUHJHQC&%}E YpmluL &XU LUL W YDVLJIU - VR HuL |u % -
P X OWXUGORS baw L Li% §<L9$JUH{:/1M LoD WHERD P¥BVHUYDUH

1IHVHPQ 1HVHPQ| 1HVHPQLILFDWLY

(YDOXDUH LJ1HVHPQ1HVHPQ1HVHPQ 1HVHPQ|1HVHPQ|1HVHPQ1HVHPQ 1HVHPQ 1HVHPQ

FDWHJRU
LQkQG FRQW GH DFHVWH FULWHULL SUHFXP uL GH VFRSXO uL RELHFWLYHOH ILHF UHL ¢

LPSDFW QHJDW

[N

]
]

PSLQHVHPQ

[N



1IQ FRQWLQXDUH HVWH SUH]HQWDW LPSDFWXO OXFU ULORU
QDWXUDOH SURWHMDWH GH LQWHUHV FRPXQLWDU GLQ FDGUXO
VLWXULOH 320 XUD &RULGRUXO 0XRGLIXYOIRHDI X52X% K, 3ODWRXO
526%& SODWRXX2®D,.F Xt '"HILOHXO B2HARX OXLH$IOEHXO &UL.XOXI
526&, 0XQ LL52AKRU + =DUDQGRXO&GH (YWUREGBDS '"URFHD
UD®G63% 'HILOHXO &DDHKOXURSO®BLPLWH VH VXSUDSXQ SDU
IRUHVWLHU SURSULHWDWH SXEOLF D VWDWXOXL GLQ 83 ,, ,,
FDQWLWDWLYH oL FDOLWDWLYH H[LVWHQWH vQ PRPHQWXO UHDO

7TDEHO QU
(YDOXDUHD LPSDFWXOXL OXFU ULORU VLOYRWHKQLFH DSOLF
VLWXO 1DWXUD 526&, '"URFHD
6XSUDID D 9ROXP
1DWXUD OXFU ULL _ + KD + PF « ﬁgg:gxo OﬁﬂngLG
WRWDJO DQXDO WRWDO BRYB®

"HJID
&x L
5 UL
7 LJ
7 _FRQV
7 SURG ¢
GLQ

7 SURJUHVLYH
7 MDUGLQDWRULL
7 UDVH FX FDUL

) U OXFU UL VLOYLFXOWXUDOH ]RQ
GH SLH LCi6 8 3

7TRWDO

I1RWXQHOH DUERUHWH X D VXQW SUHY ]XWH FX PDL PXOWH FDWH.
DQWHULRU UHIHULWRU OD VXSUDIH H QX UHIOHFW RELHFWLY UHDOLWDWE
RUL vQ IXQF LH GH OXFU ULOH SURSXVH SHOQWUX ILHFDUH DUERUHW

7TDEHO QU
(YDOXDUHD LPSDFWXOXL OXFU ULORU VLOYRWHKQLFH DSOLF
VLWXO 1DWXUD 526&, + 30DWRXO 9D.F X 526%&
6XSUDID D 9ROXP
1DWXUD OXFUy ULL _ * KD % + PF « ,Psgjgxo OﬁﬂéxLLG
WRWD[O DQXDO WRWPO BRYB®
"HJID
&x L
5 UL
7 _LJ
7 _FRQV
7 SURG_S
) U OXFU UL VLOYLFXOWXUDOH JRQ GH
SUI LH LC:6 8 3
7RWDO

1RWXQHOH DUERUHWH X D VXQW SUHY ]XWH FX PDL PXOWH FDWH.
DQWHULRU UHIHULWRU OD VXSUDIH H QX UHIOHFW RELHFWLY UHDOLWDWE
RUL vQ IXQF LH GH OXFU ULOH SURSXVH SHQWUX ILHFDUH DUERUHW



7DEHO QU
(YDOXDUHD LPSDFWXOXL OXFU ULORU VLOYRWHKQLFH DSC

VLWXO 1DWXUD 526&, + SRULGRUXO OXQOLL %L
6XSUDID D IROXP
1DWXUD OXFU ULL % KD + PF + ng:gxo OL?$$L
WRWDP DIQXDO WRWD O DROYBD
"HID
&x L
5 UL
7 LJ
7 _FRQV
7 SURG S
GLQ
7 SURJUHVLYH
7 UDVH FX FDUI
) U OXFU UL VLOYLFXOWXUDOH ]RQ
GH S LH LC:6 8 3
7RWDO

IRWXQHOH DUERUHWH X D VXQW SUHY ]XWH FX PDL PXOWH FD)
DQWHULRU UHIHULWRU OD VXSUDIH H QX UHIOHFW RELHFWLY UHDOLWI
RUL vQ IXQF LH GH OXFU ULOH SURSXVH SHQWUX ILHFDUH DUERUHW

7TDEHO QU
(YDOXDUHD LPSDFWXOXL OXFU ULORU VLOYRWHKQLFH DSC
VLWXO 1DWXUD 526&, + '"HILOHXO &UL.XOXL $OE 52
6XSUDID D 9ROXP
1DWXUD OXFU ULL % KD % + PF « Psg:ggo Oﬁﬂng
WRWDD DIQXDO WRWDO DOYBH

"HJID

ax L

5 UL

7 LJ

7 _FRQV

7 SURG S

GLQ

7 SURJUHVLYH
7 UDVH FX FDUDFWHU GH VXEVWLWXLUH
7 vQ

7TRWDO

IRWXQHOH DUERUHWH X D VXQW SUHY ]XWH FX PDL PXOWH FD)
DOWHULRU UHIHULWRU OD VXSUDIH H QX UHIOHFW RELHFWLY UHDOLWI
RUL vQ IXQF LH GH OXFU ULOH SURSXVH SHQWUX ILHFDUH DUERUHW



7DEHO QU
(YDOXDUHD LPSDFWXOXL OXFU ULORU VLOYRWHKQLFH DSOLF

VLWXO 1DWXUD 526&, + OXQOLL WLKRUXOX
6XsSUDID D IROXP ,PSDFWXO QXFU ULL
1DWXUD OXFU ULL + KD # + PF # Lo DP DPHOW
WRWDPD DIQXDO wWrRWD & b'@XFY
"HJD
&X L
5 UL
7 LJ
7 FRQV
7 SURG S
GLQ
7 SURJUHVLYH
7 UDVH FX FDU|
) U OXFU UL VLO[YLFXOWXUDOH ]RQ
GH S LH LC:6 8 3
7RWDO

IRWXQHOH DUERUHWH X D VXQW SUHY ]XWH FX PDL PXOWH FDWH.
DQWHULRU UHIHULWRU OD VXSUDIH H QX UHIOHFW RELHFWLY UHDOLWDWEF
RUL vQ IXQF LH GH OXFU ULOH SURSXVH SHQWUX ILHFDUH DUERUHW

7TDEHO QU
(YDOXDUHD LPSDFWXOXL OXFU ULORU VLOYRWHKQLFH DSOLF
VLWXO 1DWXUD 526&, + = UDQGXO GH (VW
6XSUDID D IROXP
IDWXUD OXFU ULL  + KD # + PF # ,PSDFWXO QXFU ULL
WRWDD DIOXDO wrRwp &L Q PPHRPLPYMDPHQW
"HJID
&X L
5 UL
7 LJ
7 FROV
7 SURG S
GLOQ

7 SURJUHVLYH
7 UDVH FX FDUDFWHU GH VXEVWLWX|LUH
7 vQ

) U OXFU UL VLO[YLFXOWXUDOH ]RQ
GH SLHLC:6 83

7TRWDO

I1RWXQHOH DUERUHWH X D VXQW SUHY ]XWH FX PDL PXOWH FDWH.
DQWHULRU UHIHULWRU OD VXSUDIH H QX UHIOHFW RELHFWLY UHDOLWDWE}
RUL vQ IXQF LH GH OXFU ULOH SURSXVH SHQWUX ILHFDUH DUERUHW



7TDEHO QU

(YDOXDUHD LPSDFWXOXL OXFU ULORU VLOYRWHKQLFH DSC

VLWXO 1DWXUD

'"URFHD = UDQG

IDWXUD OXFl

6XSUDID D

,PSDFWXO OXFU UL
oDPHQRRNBRHQW

'HJD

&X L

5 UL

7 LJ

7 FRQV

7 SURG S
GLQ

7 SURJUHVLYH

7 MDUGLQDWRUL

7 UDVH FX FDU|

) U OXFU UL VLO
GH SLH LC4i6 8 3

YLEXOWXUDOH ]RQ

7TRWDO

IRWXQHOH DUERUHWH X D

VXQW SUHY ]XWH FX PDL PXOWH FD)

DOWHULRU UHIHULWRU OD VXSUDIH H QX UHIOHFW RELHFWLY UHDOLWI
RUL vQ IXQF LH GH OXFU ULOH SURSXVH SHQWUX ILHFDUH DUERUHW

7TDEHO QU

(YDOXDUHD LPSDFWXOXL OXFU ULORU VLOYRWHKQLFH DSC

VLWXO 1DWXUD

'"HILOHXO &UL.XO

IDWXUD OXFU ULL

6XSUDID D

,PSDFWXO OXFU UL
o PPHQRRMBRHQW

'HJD

&X L

5 UL

7 LJ

7 FRQV

7 SURG S
GLQ

7 SURJUHVLYH

7 UDVH FX FDUDFWHU GH

7 vQ

VXEVWLWX

7TRWDO

I1RWXQHOH DUERUHWH X D

VXQW SUHY ]XWH FX PDL PXOWH FD)

DOWHULRU UHIHULWRU OD VXSUDIH H QX UHIOHFW RELHFWLY UHDOLWI
RUL vQ IXQF LH GH OXFU ULOH SURSXVH SHQWUX ILHFDUH DUERUHW

OHQ LRQ P

IDSWXO F
SODWRXO 316.&, X
KD UHVSHFWLY

VENBRY L O H+ 10X O 9D.F X 52¢€
&RULGRUXO O0XQOLL %LERWXBXSE WIRGU XC
KEH \HHU WIXBLUD [ RPVER DQWHUPLWHQW GH

5213% DUERUHWHOH GH SH DFHDVW VXSUDID ILLQG
DUERUHWHOH GHFODUDW,HERRRX PLHQWWHH DLONMH @ WG LAPD V&N O

SURWHF LH + WLSXO

IXQF LRQDO 7, 'H DVHPHQHD vQ 83



FDWHJRULD ) £ 5SHIRUXO LIDXVEERXIUHMCHOH GLQ DFHVWH UH]H
vQ 6 83 ( 1Q DFHVWH DUERUHWH HVWH LQWHU]LVY RULFH LQ
SUHFXP L DOWH DFWLYLW L FDUH DU SXWHD GHUHJOD HFKLO
XUPkQG D IL JRVSRG ULWH SH ED]D XQXL SODQ GH PDQDJHPH
3ULQ DPHQDMDPHQWXO VLOYLF vQ DFHVWH DUERUHWH QX V D
IQ FHHD FH SULYHUWH WHKQRORJLD GH H[SORDWDUH D
VLOYRWHKQLFH H[LVWHQWH vQ 6LWXULOH 1DWXUD VH IDF
3ULQ DSOLFDUHD FHORU PDL LQGLFDWH WHKQRORJLL
YHGHUH SURWHMDUHD VROXOXL aL D DUERULORU FDUH U PkQ
IQ YHGHUHD DVLJXU ULL SURWHF LHL HFRORJLFH D S GXlU

GH H[SORDWDUH D PDVHL OHPQRDVH YD FRQVWD vQ XUP WRDL

D 3UHJ WLUHD XQLW LORU DPHQDMLVWLFH SHQWUX H[SC

S QX VH YRU DFFHSWD VROX LL GH FROHFWDUH FX W
VQFOLQDUHD PDL PDIQHDEMHVWH X D VH YD SHUPLWH FROHFWD
VDX FX DQLPDOH GH PXQF SHQWUX GLVWDQ H SkQ OD P

S GHVLPHD DGPLV D F LORU DPHQDMDWH SHQWUX
HILVWHQWH YD IL GH PD[LPXP P KD SHQWUX XQ EDJLQHW
P KD VXSUDID D RFXSDW GH DFHVWHD VQFDGUKQGX VH vQ

$ HOHPHQWHOH JHRPHWULFH OLPLWDWLYH DGPLVH |
GHVFKLV PD[LP P VQWUH WUXQFKLXULOH DUERULORU PDUJI
FXORDUH GH DFFHV SHQWUX H[SORDWDUH O LPHD FXORDUXC
P GHFOLYLWDWHD PD[LP D F LL

S OD MRQF LXQHD FX FDOHD GH WUDQVSRUW GUXP
OLQLLORU SHQWUX IXQLFXODUH VH YRU PDWHULDOL]D VSD LL
SRVLELO | U PLGF UL PDUL GH S PkQW

E 'RERUKUHD DUERULORU

S HVWH REOLJDWRULH H[HFXWDUHD WDSHL OD GLDPHWU
W LHULL GLQ SDUWHD RSXV OD * FP GHDVXSUD WDSHL 1IQ
DGKQFLPHD GH SkQ OD GLQ GLDPHWUX OD U ULQRDVH ulL

S GLUHF LD GH GRERUkKUH VSUH DYDO HVWH LQWHU]LV
RFKLXULOH FX VHPLQ LU (VWH REOLJDWRULH IRORVLUHD SHQHC

S DUERULL GRERUK L VH FXU GH FU FL OD ORFXO GH
PD[LPH GH P OD IRLRDVH 0L P OD U uLQRDVH




F &ROHFWDUHD OHPQXOXL

S WUXQFKLXULOH UH]XOWDWH GLQ VHF LRQDUH VH R
XWLOL]JHD] VFXWXUL VDX FRQXUL PHWDOLFH VDX GLQ PDWI

S HYWH REOLJDWRULH XWLOL]DUHD UROHORU GH JKLG
VDX IXQLFXODUXOXL OD XQ XQJKL PDL PDUH GH

S FRUK QLUHD QRUPDO D SLHVHORU FX YROXP PDL PDUI

7THKQRORJLD IRORVLW vQ H[SORDWDUHD OHPQXOXL YD

$FHDVW WHKQRORJLH SUHVXSXQH H[WUDJHUHD SLHVH
GH FU FL D DUERULORU GRERUK L 7UXQFKLXO HVWH SDUWI
UH]XOWDW OD GRERUKUH UL VHF LXQHD GH VXE SULPD F
HISORDWDELOLWDWH PDL PDUH GH P &DWDUJXO HVWH
VHF LXQLOH GH GRERUkKkW 0L GH W LHUH vQO WXUDUH D Yk

OHWRGD FRQVW vQ GRERUKUHD UL FXU DUHD PDQXDO
WUXQFKLXOXL OD XQ DQXPLW GLDPHWUX PLQLP XUPDW GH
SDUFKHWXOXL vDX DO SODWIRUPHL SULPDUH VSUH IDVRQDU
VRUWLPHQWH SRW IL VRUWDWH uL WUDQVSRUWDWH OD ORFX




,GHOWLILFDUHD uL FXDQWLILFDUHD LPSDFWXOXL

,PSDFWXO GLIHULWHORU WLSXUL GH OXFU UL U PDVH G
VLOYLF OXFU UL GH VvQJULMLUH 4L WUDWDPHQWH VLOYLFH
FRPXQLWDU GLQ VLWXULOH 1DWXUD VXSUDSXVH SHVWH
LGHQWLILFDUHD IDFWRULORU GH ULVF D IDFWRULORU GH LP
FDUH DFHUWLD vO DX DVXSUD KDELWDWHORU (4L D VSHFLLORU
0 VXULOH GH HYLWDUH SUHYHQLUH D LPSDFWXOXL SUHF)
JHQHUDO FDUH SULQ LPSOHPHQWDUHD ORU FRUHFW SRW
OXFU ULORU DVXSUD KDELWDWHORU UL D VSHFLLORU OD R YD
XQXO GLQWUH VXEFDSLWROHOH XUP WRDUH
5HIHULWRU OD IRUPHOH GH LPSDFW DQDOL]DWH vQ UDS
26 *XUDKRQ GRX GLQWUH HOH DX R SUREDELOLWDWH UHGX)
IUDJPHQWDUHD KDELWDWHORU
3LHUGHUHD GH KDELWDW 3+ FRQIRUP LQGLFD LLORU ¢
VLWXD LD vQ FDUH PRGLILFDUHD IL]JLF SURGXV YD VvPSL
FDUDFWHULVWLFLORU KDELWDWXOXL 1Q XUPD DSOLF ULL FRU
OXFU ULORU FX FDUDFWHU GH UHJHQHUDUH H[HPSOX WUDW|
GH VXSUDSXQHUH XUP UHGWH UHIDFHUHD QDWXUDO SULQ L
QDWXUDO GXS FULWHULL QDWXUDOLVWLFH 1Q VLWXD LD F
SRDWH LQWHUYHQL vQ FRPSOHWDUHD UHJHQHU ULL QDWXUDO
FDUDFWHULVWLFH WLSXOXL QDWXUDO IXQGDPHQWDO GH S GX
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VLOYLFXOWXUDOH SUHY ]JXWH GH DPHQDMDPHQW SURP
FRUHVSXQ] WRDUH WLSXOXL QDWXUDO IXQGDPHQWDO GH S
GH R GLQDPLF RSWLPD D DFHVWXL SURFHV LDU vQ VLWXD
UHJHQHU ULL QDWXUDOH SH FDOH DUWLILFLDO VSHFLLOH
IQ VXSUDID D LQFOXV vQ DULLOH QDWXUDOH SURWHMD
VQJULMLUH FXU LUL U ULWXUL OXFU UL FDUH S VWUHD]
UL DX UROXO GH D PHQ LQH R VWDUH ILWRVDQLWDU FRUH\
GH FUHUWHUH 4L GH]YROWDUH D DUERUHWHORU vQ YHG
HFRQRPLFH IL[DWH S GXULORU SULQ DPHQDMDPHQWXO VLO"
6WDUHD GH FRQVHUYDUH IDYRUDELO D KDELWDWHORU
GH PDQJHPHQW IRUPXODUHOH VWDQGDUG GHFL]LD QRWHC
FRQGL LLOH H[LVWHQWH FDUH DX FRQGXV OD GHFODUDUH
GXUDELO D S GXULORU SH ED] GH DPHQDMDPHQWH VLOYLF
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 PSDEFWXO SRWHQ LDO DVXSUD RELHFWLYHORU VSHFL

IQ FH SULYHUWH RELHFWLYHOH VSHFLILFH GH FRQVHUYDL
LQW VWDELOLWH SHQWUX LQGHSOLQLUHD ORU SHQWUX ILH
LQIOXHQ QHJDWLY HVWH XQXO UHGXV GHRDUHFH QX VH
KDELWDWHOH UHVSHEWLYH QX VH VFKLPE GHVWLQD LD WI
IXQF LRQDO VSHFLILF DPHQDMDPHQWHORU VLOYLFH VH
SHUPDQHQWH HL S GXULL

5HIHULWRU OD SDUDPHWUXO FDUH YL]JHD] DVLJXUDUHD X
FDUDFWHULVWLFH KDELWDWHORU DEXQGHQ VSHFLL HGLILF
LHUERDVH DPHQDMDPHQWXO DUH XQ LPSDFW SR]JLWLY GHRI
QDWXUDOLVWLFH ILLQG SURPRYDWH FRPSR]L LL RSWLPH W
LPSOLFLW DVLJXU G4L PHQ LQHUHD VSHFLLORU ORFDOH GH 10}

3UH]HQ D OHPQXOXL PRUW HVWH DVLJXUDW OD QLYHOX(
PDMRULWDWHD XQLW LORU DPHQDMLVWLFH H[LVW OHPQ DIO
OD VRO LDU DPHQDMDPHQWXO VLOYLF SUHLD P VXULOH SOD(

2ELHFWLYXO VSHFLILF GH FRQVHUYDUH VWDELOLW SHQW!
IDSWXO F vQ FD]XO KDELWDWHORU IRUHVWLHUH VWDUHD GH
SHUVSHEWLY DFHDVWD VH YD PHQ LQH SULQ UHVSHFEWDUHLC
VWDELOLWH GH SUH]JHQWXO VWXGLX UL D UHJLPXOXL VLOYLF 1

3DUDPHWULL FDUH VXQW UHOHYDQ L SHQWUX OXFU ULOH
DWLQJHUHD YDORULORU LQW SHQWUX VSHFLLOH GH GH LQ\
UHIHULWRUL OD P ULPHD SRSXOD LHL D KDELWDWXOXL QXF
3HQWUX VQGHSOLQLUHD RELHFWLYHORU GH FRQVHUYDUH VWEL
YDORULORU VWDELOLWH OD QLYHOXO SDUDPHWULORU HQXPH
P VXUL SXQFWXDOH FDUH YL]HD] DSOLFDUHD OXFU ULORU VL
OHPQ PRUW PHQ LQHUHD XQRU QXFOHH GH DUERUL E WUKQL |

IQ FRQFOX]LH SXWHP DILUPD IDSWXO F PHQ LQHUHD VW L
UL VSHFLLORU RELHFWLYH VSHFLILFH GH FRQVHUYDUH VXQ\
DPHQDMDPHQWXOXL VLOYLF SULQ UHVSHFWDUHUD SUHYHC
PDQDJHPHQW DO DULH SURWHMDWH GL HYDOX ULL GH PHGLX



&RQFOX]LL SULYLQG DQDOL]D LPSDFWXOXL SRWHQ LDO DC
VSHFLLORU GH IORU 0L IDXQ GH LQWHUHV FRPXQLWD

$uD FXP UH]XOW 0L GLQ SODQXULOH GH PDQDJHPHQ
RELHFWLYHOH VSHFLILFH GH FRQVHUYDUH VLWXD LD IDY
KDELWDWHORU IRUHVWLHUH udL ELRGLYHUVLWDWHD vQ
FRQIRUP DPHQDMDPHQWHORU VLOYLFH GHRDUHFH SULQ R
DFWLYLWDWHD GH DPHQDMDUH D S GXULORU VH LQH FRQ
DFHVW VSHFLILF ILLQG YDODELO SHQWUX WRDWH S GXULOF
$PHQDMDPHQWHOH VLOYLFH SHQWUX WHUHQXULOH GI
SURWHMDWH SUHLDX 4L LPSOHPHQWHD] P VXULOH GH PDQ
SRWULYLW OHJLL VDX P VXULOH PLQLPH GH FRQVHUYDUH G
VH DUPRQL]JHD] SULQ vQFDGUDUHD vQ FDWHJRULL IXQF LF
FRUHVSXQ] WRDUH $PHQDMDPHQWXO VLOYLF DO DFHVWRU
SHQWUX DWLQJHUHD RELHFWLYHORU DULLORU QDWXUDOH ¢«
SHQWUX JHVWLRQDUHD GXUDELO D S GXULORU C
VWUXFWXULL DUERUHWHORU 0L D S GXULL vQ DQVDPEOX F
QDWXUDO 6WDUHD FHD PDL FRUHVSXQ] WRDUH IXQF LLORI
H[SHULPHQWDO GH FHUFHWDUH $FHDVWD SRDWH IL DWL
DPHQDMDUH GH WLS H[SHULPHQWDO ED]DWH SH XQ FRQ\
XUPDUH DPHQDMDPHQWXO DFWXDO HVWH R FRQWLQXDUH
DSOLF ULL DFHVWRUD vQ VWDELOLUHD PRGHOHORU VWUXEF\
IQ VXSUDID D FX S GXUH VXSUDSXV FX DULLOH QDWXU
DPHQDMDUHD S GXULORU FkW dL D DOWRU UHJOHPHQW
DPHQDMDPHQWXO VLOYLF 7 LHULOH GH LJLHQ QX DX FC
VLWXD LLOH FKQG VXQW LPSXVH GH VWDUHD ILWRVDQLWDL
SULQ DFHVW WLS GH OXFU UL HVWH PLQLP GHFL QX YD IL
GHQvVLW LL DUERUHWHORU HVWH DSURDSH QXO IXFU UL«
VFRS UHDOL]DUHD VDX IDYRUL]J]DUHD XQRU VWUXFWXUL RS
SUuLQ bFHVWH LQWHUYHQ LL GH DVHPHQHD FRPSDFWLWDW
SDUFXUVH QX VFDGH VXE
3H VXSUDIH HOH LQFOXVH vQ DULLOH QDWXUDOH SUR)
w LHUL GH UHJHQHUDUH WUDWDPHQWH VLOYLFXOWXUDOH
JHQHUD LH DFHVWH OXFU UL VLOYRWHKQLFH ILLQG DFHOH



OHPQ IQORFXLUHD DUERUHWXOXL PDWXU FX QRXD JHQHUD L
QDWLYH GLQ V PkQ D DUERULORU PDWHUQL VH UHDOL]HD]
UHIJHQHUDUH GH DQL LDU W LHULOH VXQW FRQGL LRQDW
JHQHUD LHL WLQHUH GH DUERUHW

TRWRGDW VD SUHY ]XW uL P VXUD S VWU ULL XQRU QXI
PDWXUL VFRUEXURUL XVFD L

SHQWUX DWLQJHUHD VFRSXOXL GH D UHGXFH SRWHQ LDO
QDWXUDOH SURWHMDWH GH LQWHUHV FRPXQLWDU FKkW 0L
FRQVHUYDUH R LPSRUWDQ GHRVHELW R UHSUH]LQW SH GH
SUHYHQLUHD HYLWDUHD LPSDFWXOXL OD QLYHO GH KDELW
SODQXOXL GH PRQLWRUL]DUH D DSOLF ULL DPHQDMDPHQWXO)>
SRDWH VXUSULQGH OD PRPHQWXO DSOLF ULL XQHL OXFU UL V
GHRVHELW

, GHOWLILFDUHD 0L HYDOXDUHD WXWXURU WLSXULORU (
v PRG VHPOLILFDWLY VSHFLLOH uL KDELWDWHOH GH LQWI|
VXSUDSXVH SHVWH RV JXUDKRQO

*UDGXO LPSDFW ULL XQXL KDELWDW IRUHVWLHU GLIHU v(
DX ORF vQ FDGUXO DFHOXL KDELWDW 1LYHOXO GH LPSDFWI
DFWLYLW LL JHQHUDWRDUH GH LPSDFW FkW uL GH WLSXO GF
GH LPSDFW SH FDUH OXFU ULOH GH DPHQDMDPHQW VLOYLF OF
SHQWUX ILHFDUH VSHFLH vQ SDUWH vQ FDSLWROHOH SUHFHGH

1DWXUD LPSDFWXOXL GHSLQGH GH WLSXO GH VWUHV H[HL
uaL D VSHFLLORU FDUDFWHULVWLFH DFHVWXLD

1LFL XQXO GLQWUH IDFWRUL GH ULVF QX DIHFWHD] VHP
SUHJHQWH vQ DULLOH QDWXUDOH SURWHMDWH GH LQWHUHV
VWDUHD GH FRQVHUYDUH ILLQG HYDOXDW FD IDYRUDELO L
1DWXUD FkwW oL vQ GHFL]LLOH QRWHOH SULYLQG RELHFWL

'LPSRWULY DSOLFDUHD P VXULORU GH JRVSRG ULUH SL
OXFU ULORU VLOYLFXOWXUDOH uL D UHJLPXOXL VLOYLF YD FI
LILHQ U uLwXxXuL FKLDU OD vPEXQ W LUHD VW ULL KDELWDYV
LQWUD uJL LQWHUVSHFLILFH U PkQkQG SUDFWLF QHDOWHUDW



7LSXULOH GH LPSDFW VXVFHSWLELOH V DIHFWH]H KDE
LPSDFW GLUHFW LPSDFW LQGLUHFW LPSDFW SH WHUPHQ
LPSDFW FXPXODWLY

PSDFWXO OQHIJDWLY GLUHFW VXVFHSWLELO V DIHFV
FRPXOLWDU GLO JRQD RV JXUDKRQO

(IHFWXO QHJIJDWLY GLUHFW DO OXFU ULORU VLOYLEFH
VSHFLLORU FRQVW vQ SULQFLSDO vQ GHUDQMDUHD DFWLY|
D PDVHL OHPQRDVH OD PDUJLQHD GUXPXULORU GH H[SORD\
WUDFWRDUH

2 FDOH GH D SURWHMD VSHFLLOH GH LQWHUHV FRPXQ
SHUVRQDOXO OXFU WRU FD OD LGHQWLILFDUHD UHVSHFWL"
DFHVWRU VSHFLL 4L vQ DFHODUL WLPS V VHPQDOH]H DGP
VFRS OD RFROXO VLOYLF WUHEXLH V H[LVWH LPDJLQL FX
V UHVSHFWH UHJXOLOH GH FRQVHUYDUH SHQWUX DFHVWH

IQ FHHD FH SULYHGWH LPSDFWXO GLUHFW SH FDUH OX
SXWHD DYHD DVXSUD VSHFLLORU GH IDXQ GH LQWHUHV FI
*XUDKRQ DFHVWD VH UHIHU vQ SULQFLSDO OD RPRUKUF
PDPLIHUH QHYHUWHEUDWH DPILELHQL 4L UHSWLOH S V U
DG SRVW

7RWRGDW OD DFHVWHD VH DGDXJ JJRPRWXO L
PRWRIHU VWUDLH IRORVLWH OD HIHFWXDUHD OXFU ULORL
WHKQLF YHULILEDWH SHULRGLF YD SHUPLWH PHQ LQHUHE

,PSDFWXO DFWLYLW LORU FX SRWHQ LDO GH GHJUDGLE
FRPXQLWDU GHSLQGH GH YXOQHUDELOLWDWHD DFHVWRUD
FXPXODWLYH GL LQWHUDFWLYH 6HQVLELOLWDWHD SRSXOD
GHWHUPLQDW GH UH]JLVWHQ D DFHVWRUD OD VEFKLPE UL
YLWDOLWDWHD ORU DGLF GH FDSDFLWDWHD GH D UHVWIE
VXUYHQLWH vQ FDGUXO KDELWDWHORU

$SOLFDUHD SODQXOXL GH DPHQDMDUH D S GXULORU (
DVXSUD SRSXOD LLORU GH LGMRBWHFG HY HQSWHRBHK\Q H RAPHK@® IL
GH OHPQ PRUW GH FHO SX LQ PF KD FRQIRUP GHFL]LLO



VHPQDOD uL PHQ LQH GLYHUVHOH IRUPH JHQHWLFH DOH WXW
DUERUHWHORU LQFOXVLY D VSHFLLORU DUEXVWLYH

(IHFWXO OXFU ULORU VLOYRWHKQLFH DVXSUD SRSXOD LL
3ULQ XUPDUH DFHVWH VSHFLL VH YRU UHIXJLD GLQ ]JRQD G
SUHY ] XWH vQ DPHQDMDPHQWXO VLOYLF ILLQG DIHFWDWH G
HYHQWXDOHOH SLHUGHUL

6LPSOLILFDUHD KDELWDWHORU IRUHVWLHUH FD XUPDUH
FXUVXO W LHULORU GH UHJHQHUDUH VDX D XQRU OXFU UL VL(
FXU LUL U ULWXUL W LHUL GH LJLHQ SUHVXSXQH GLVSI
HFRVLVWHPXOXL FXP DU IL DUERULL E WUKQL FX VFRUEXUL D
XQRU EROL D YkUVWHL vQDLQWDWH VDX D EXUWHQLORU
PLFURKDELWDWHORU /XFU ULOH GH vQJULMLUH 0L FRQGXFH
DUERULORU SURFHQWHOH GH H[WUDV ILLQG PLFL IQ FD]XO W
DUERUHWHORU PDWXUH VXSUDIH HOH vQ FDX] VXQW PLFL U
IL GLVWULEXLWH PR]DLFDW DWkKkW WHULWRULDO FKkW uL WHPS

IQ PRG QRUPDO DOWHUDUHD VWUXFWXULL YHUWLFDOH
VSHFLLORU 'LYHUVLWDWHD VWUXFWXUDO D KDELWDWXOXI
LOQWHUDF LXQL PXOW PDL FRPSOH[H VQWUH VSHFLL 7 LHUHD
UHSUH]LQW R IRUPD GH VLPSOLILFDUH D KDELWDWXOXL IQ W
vQ VSHFLL VH VFKLPE GDU W LHULOH FUHHD] PDL PXOWH PL
FDOGH PDL UHFL PDL XVFDWH daL PDL SX LQ IHULWH GH YKkQW

IQ FD]XO QLUHORU GH KU QLUH UL DG SRVW DFHVWHD SF
WLSXULOH GH OXFU UL LDU VSHFLLOH DIHFWDWH vuL YRU UH
DVSHFW H[LVWkKkQG SHULFROXO FD VD DSDU GLPLQX UL DOH +
KDELWDW FL GRDU ORFDO SULQ UHORFDUHD VSHFLLORU F WU

((HFXWDUHD OXFU ULORU SH VXSUDIH H UHODWLY PLFL
SDUFHOHORU IDYRUL]J]HD] PRELOLWDWHD VSHFLLORU DOH F
QLYHOXO KDELWDWXOXL FL GRDU vQ ]JRQHOH DIHFWDWH GH
DFHDVWD vQV 0L vQ IXQF LH GH WLSXO GH OXFU UL VLOYLFH

‘H DVHPHQHD YD IL S VWUDW vQ KDELWDWHOH UHVSHFW
VXE IRUPD XQRU LQVXOH GH vPE WUKQLUH

/IRFDOL]DUHD OXFU ULORU SH VXSUDIH H UHODWLY PLF
KDELWDWHORU IRUHVWLHUH YD IDFH FD HIHFWXO SRWHQ LD



6SHFLLOH PDL VHQVLELOH VH UHIXJLD] GLQ JRQHOH vQ FI
UHYHQLQG FHO PDL DGHVHD vQ ORFD LLOH LQL LDOH PDL
SUHJQDQW DuD FXP VH vVQWKPSO vQ FD]XO W LHULORU UD
DQL GH DSOLFDUH DL DPHQDMDPHQWXOXL vQ 26 *XUDKRQ

 PSDFWXO LOGLUHFW VXVFHSWLELO V DIHEWH]H KD

,PSDFWXO LQGLUHFW SRDWH V DSDU GLQ DFWLYLW L
DPHQDMDPHQW GL FDUH VH WUDGXFH vQ XOWLPD LQVWDQ
VSHFLL GH LQWHUHV FRPXQLWDU

,PSDFWXO QHJDWLY LQGLUHFW SRDWH IL SURJQR]DW S
OXFU ULOH WHPSRUDUH FDUH VH YRU HIHFWXD vQ FDGUXC
VSHFLLORU GH IDXQ F WUH JRQHOH GLQ MXU FX KDELWDW|
DVHP Q WRDUH GH KU QLUH UL UHSURGXFHUH QXPLWH GH [

1X FRQVLGHU P F OXFU ULOH GLQ DPHQDMDPHQWXO VL

QHJDWLY VHPQLILFDWLY DVXSUD VSHFLLORU GH LQWHUHYV
*XUDKRQ

 PSDEWXO SH WHUPHO VEXUW VXVFEFHSWLELO V DIHF
FRPXQLWDU

,PSDFWXO SH WHUPHQ VFXUW HVWH GDWRUDW GHVI |
DPHQDMDPHQWXO VLOYLF uL D SUH]HQ HL XPDQH vQ KDELV
WHUPHQ VFXUW GHULY GLQ LPSDFWXO GLUHFW DVXSUD ID.

IQ DFHDVW FDWHJRULH LQWU DOWHUDUHD FRQGL LLO
LOQVHFWHORU DFHVW DVSHFW HVWH PXOW PDL SX LQ UHOH

'"HUDQMDUHD ]JRQHORU GH UHSURGXFHUH VDX vQ WLP
XQRU KDELWDWH SHQWUX DPILELHQL VLPSOD WUHFHUH UF
R EDOW WHPSRUDU vQ FDUH VH J VHUWH SRQWD GH DPIL
SUDFWLF OD SLHUGHUHD SRQWHL 4L OD VF GHUHD HIHFWL
FD]XO SLHUGHULL XQRU J]JRQH GH KU QLUH GH H[HPSOX D
QXPHURDVH QHYHUWHEUDWH VDX ODUYH FH FRQVWLWXLI
FRQVWLWXLH YL]XLQL SHQWUX GLIHULWH VSHFLL



&X WRDWH DFHVWHD WUHEXLH LQXW FRQW F DUERULL |
DWDFXO XQRU DJHQ L ILWRSDWRJHQL 0L SULQ XUPDUH vQGH:
VQW LLHFRVLVWHPXOXL IRUHVWLHU

(([HPSODUHOH VvPE WUKQLWH GH DUERUL VXQW GH DVHPH!
PHGLX H[WUHPL IXUWXQL YKkQWXUL SXWHUQLFH DOXQHF UL
PDL IUHFYHQWH vQ FDWHJRULD DUERULORU DMXQuUL OD PDW
GHFkw OD H[HPSODUHOH PDL WLQHUH

J)DFHP SUHFL]DUHD F DPHQDMDPHQWXO VLOYLF SUHLD
SURWHMDW GLQWUH FDUH R P VXU SUHYHGH S VWUDUHD (
DUERUHWHOH SDUFXUVH FX OXFU UL VQGHRVHEL WUDWDPHQV

 PSDEWXO SH WHUPHQ OXQJ VXVFHSWLELO V DIHFWH]
FRPXQLWDU

3H WHUPHQ OXQJ LPSDFWXO OXFU ULORU GH DPHQDMDPI
WLSXULOH GH OXFU UL SUHY ]XWH vQ DPHQDMDPHQWXO VLO
SRSXOD LLORU VSHFLLORU GH LQWHUHYVY FRPXQLWDU SUH]HQ
OXFU ULOH GLQ DPHQDMDPHQW VXQW UHDOL]DWH vQ FRQIRUF
D PHGLXOXL SUDFWLF S GXUHD FD WLS GH KDELWDW VH YD
DFWXDOH VDX FKLDU YD HYROXD VSUH KDELWDWH FX R GLYHU
1X VOWRWGHDXQD W LHULOH FKLDU UL FHOH UDVH VH VF
GH VLWXD LL DUH ORF R PRGLILFDUH GUDVWLF D KDELWDWXC
vQ XUPD UHJHQHU ULL QDWXUDOH VDX DUWLILFLDOH DWUDJ
VDX KHOLR VFLRILOH FkW uL PXOWH VSHFLL GH IOXWXUL UHS
'H UHJXO GRDU VSHFLLOH VHQVLELOH OD OXPLQ UL FHOF
GH KU QLUH PLJUHD] F WUH KDELWDWHOH VQYHFLQDWH 2ULF
SUuLQ FDUH VH UHFROWHD]D DUERUHWXO PDWHUQ VXQW UH
IRUHVWLHU
IQ DFHVWH FRQGL LL DSUHFLHP F SH WHUPHQ 0OXQJ
DPHQDMDPHQWXO VLOYLF YD IL XQXO QHJOLMDELO d4L SHU
FRQVHUYDUHD VWUXFWXULL 0oL FRPSR]L LHL vQ VSHFLL D KDE
UHIHULQ D HIHFWLYHORU SHQWUX VSHFLLOH GH LQWHUHYV FF



 PSDFWXO FXPXODWLY VXVFHSWLELO V DIHEWH]H K

BULQFLSDOHOH DFWLYLW L H[LVWHQWH vQ YHFLQ WD
DJULFROH UL VLOYLFH $FWLYLW LOH VLOYLFH GLQ RFRDC
SODQXUL GH DPHQDMDPHQW GH]YROWDWH SH DFHOHDUGL
RELHFWXO SUHJHQWXOXL VWXGLX

&RQIRUP OHJLVOD LHL QD LRQDOH WRDWH DPHQDMDFP
VLOYLFH GH DPHQDMDUH D S GXULORU FH VWDELOHVF FD
UHVSHFWLY RELHFWLYHOH GH SURWHF LH RUL SURGXF LH

1RUPHOH VLOYLFH VWDELOHVF GH DVHPHQHD UL FDG!I
LPSOHPHQWDWH IQ FRQGL LLOH vQ FDUH DPHQDMDPHQWHC
vQ FRQIRUPLWDWH FX QRUPHOH WHKQLFH UL LQkQG FRQW
LPSDFWXO FXPXODW DO DFHVWRU DPHQDMDPHQWH DVXSUL
QHVHPQLILFDWLY

SURFHOWXO SLHUGXW GLQ VXSUDID D KDELWDWHO

,PSRUWDQW GH SUHFL]DW HVWH IDSWXO F SULQ LPSO
SLHUGH GLQ VXSUDID D KDELWDWHORU

3ULPXO SULQFLSLX FDUH VW OD ED]D HOBERQFRLILX
FRQWLQXLW LL GL SHUPDQHQ HL S GXULL FDUH UHIOHF\
DPHQDMDPHQW FRQGL LLOH QHFHVDUH SHQWUX JHVWLRQ]
RIHUH VRFLHW LL * vQ PRG FRQWLQXX + SURGXVH OHPQR
SURWHF LH GL VRFLDOH FkW PDL PDUL GL GH FDOLWDWH VX

BULQFLSLDO VH UHIHU GHFL DWkKW OD FRQWLQXLWDW
UL OD SHUPDQHQ D GL DPHOLRUDUHD IXQF LLORU GH SUR
JHQHUD LHL DFWXDOH FL GL FHOH GH SHUVSHFWLY DOH VI

7RWRGDW SRWULYLW DFHVWXL SULQFLSLX DPHQDMD
LQWHJULW LL UL GH]YROW ULL KDELWDWHORU IRUHVWLHUF

)DSWXO F H[LVW R UDSRUWDUH SHUPDQHQW OD WL
SRDWH FRQGXFH vQ FRQGL LLOH UHVSHFW ULL P VXULORU
S VWUDUHD P ULPLL 4L VPEXQ W LUHD FDOLW LL KDELWDW



SURFHOWXO FH YD IL SLHUGXW GLQ VXSUDIH HOH KDI
KUDQ RGLKQ uL UHSURGXFHUH DOH VSHFLLORU GH LQW!

,PSOHPHQWDUHD DPHQDMDPHQWXOXL VLOYLF SH WHULW
FRQGXFH OD SLHUGHUL DOH VXSUDIH HORU KDELWDWHORU
QHFHVLW LOH GH KUDQ RGLKQ UL UHSURGXFHUH DOH VSHF
QXPDL FDUDFWHU L]JRODW SULQ UHVSHEWDUHD P VXULORU F
SUHFL]DW PDUH SDUWH GLQ VXSUDID D GH IRQG IRUHVWLHU
FX OXFU UL GH VQJULMLUH 4L W LHUL GH LJLHQ OXFU UL vQ
vQ FRQGL LL RSWLPH

'HDVHPHQD OD DSOLFDUHD OXFU ULORU VLOYLFH HVWH
OHPQ PRUW UL D XQRU QXFOHH GH DUERUL PDWXUL VFRI
ELRGLYHUVLW LL

'XUbDWD duL SHUVLVWHQ D IUDJPHQW ULL KDELWDWHO|

'HRDUHFH GLIHULWHOH WLSXUL GH OXFU UL SUHFRQL]L
LPSOHPHQWDUHD DPHQDMDPHQWXOXL VLOYLF VH YRU GHVI
VXSUDIH H PLFL GH WHUHQ FDUH QX YRU VOQWUHUXSH FRQWLQC
GH KDELWDWH IRUHVWLHUH

+DELWDWHOH IRUHVWLHUH YRU VXIHUL vQV VFKLPE UL
DMXQVH OD YKUVWD H[SORDWDELOLW LL FX S GXUL WLQHUF
VHPLQ L

'H UHJXO vQ VHPLQ LGXULOH GL O VW ULGXULOH UH]XO
LQVWDOHD] QXPHURDVH VSHFLL LXELWRDUH GH OXPLQ 10X\
EHQHILFLD GH FRYRUXO LHUERV PDL ELQH GH]YROWDW GH ¢
DEXQGHQWH GH KUDQ DVSHFW FH D IRVW VXUSULQV UL FX RF



‘XUDWD duL SHUVLVWHQ D SHUWXUE ULL VSHFLLORU ¢

6SHFLLOH GH LQWHUHV FRPXQLWDU ILH F HVWH YRUED

SHUWXUEDWH QXPDL SH SHULRDGHOH VFXUWH GH WLPS v
DPHQDMDPHQWXO VLOYLF 7UDWDPHQWHOH GH UHJHQHUDU
DS GXULL DX ORF GH UHJXO vQ DQRWLPSXO UHFH QRLHPE
DUERULORU SHULRDG vQ FDUH UL DFWLYLWDWHD VSHFLLO

$SOLFDUHD FRUHVSXQ] WRDUH D OXFU ULORU GH vQJU
HIHFWXDUHD W LHULORU vQ SHULRDGH HSRFL IDYRUDELO
FX LQIOXHQ H HFRORJLFH QHJDWLYH PLQLPH DVXSUD DUER

(VWH FXQRVFXW IDSWXO F LQIOXHQ HOH QHJDWLYH D
PDUL FX FKkW DFHVWHD VH GHVI GRDU SH R SHULRDG PDL C

'H DFHHD vQ FDGUXO SHULRDGHORU HSRFLORU vQ FED
H[SORDWDUH VH DFRUG GXUDWH GH WLPS vQ FDUH DFHVW

$FHVWH GXUDWH VH UHIHU OD DFHOHDUGL SURFHVH GH
IXQF LH GH JRQD JHRJUDILF vQ FDUH VH J VHUWH DPSODVIE
GH H[SORDWDW

I1Q JHQHUDO OXFU ULOH GLQ SDUFKHWH DX R GXUDW
P ULPHD SDUFKHWXOXL GL GH DPSOLWXGLQHD WUDWDPHQW
S GXULL

6H YD HYLWD GHVI GXUDUHD GH OXFU UL PDL DOHV GH
UHSURGXFHUH DOH VSHFLLORU GH LQWHUHYV FRPXQLWDU

iIQ DIDUD SHULRDGHORU GH GHVI GXUDUH D OXFU ULO
VSHELLORU GH IDXQ 1X SXWHP YRUEL GH SHUVLVWHQ D S
VQFKHLHUHD OXFU ULORU VLOYLFH GLQ XQLW LOH DPHQDM

IXFU ULOH VLOYRWHKQLFH VH H[HFXW GH UHJXO OD |
VXSUDIH H PDUL

+DELWDWHOH IRUHVWLHUH H[LVWHQWH vQ JRQ VXQW \
VXSUDYLH XLUHD VSHFLLORU PLJUDWH GLQ JRQHOH vQ FDU

3HUWXUEDUHD VSHFLLORU YD IL vQV WHPSRUDU vQ
OXFU ULORU SURSXVH vQ SUH]JHQWXO DPHQDMDPHQW VLOY
SULQ UHVSHFWDUHD UHFRPDQG ULORU GLQ SUHJHQWXO V'
H[LVWD XQ LPSDFW GH GXUDW VDX SHUVLVWHQW OD QLYHC



$ODOLID LPSDEWXOXL GLQ ID]D GH DSOLFEDUH D DFWLY

IXFU ULOH VLOYLFH SURSXVH SULQ SUHJHQWXO DPHQDMEL
aL VH IDF UHVSHFWkQGX VH SUHYHGHULOH vQ YLJRDUH vQ FH
GH FROHFWDUH VFRDWHUH 0L WUDQVSRUW D PDWHULDOXOXL

IQ SHULRDGD GH H[HFX LH D OXFU ULORU VLOYRWHKQLF
OLPLWDW OD GXUDWD H[HFX LHL QX HVWH UH]JLGXDO dL QX V!
GH DOWH DFWLYLW L H[LVWHQWH DFHDVWD GDWRULW VXSUI

1X SRDWH IL FXPXODW ]JJRPRWXO SURGXV GH DFWLYLWL
SURGXV GH GRERUKUH uL VDX IDVRQDUHD DUERULORU FX ]J
OHPQRVY GDWRULW GLVWDQ HL FDUH OH VHSDU

3H WHUPHQ OXQJ LPSDFWXO DVXSUD DULLORU QDWXUDO
HVWH XQXO SR]JLWLY OXFU ULOH VLOYLFH PHQ LQKkQG VDX FK
KDELWDWHORU

$ODOL]ID LPSDEFWXOXL LPSOHPHOWDULL SODQXOXL DVXE

$QDOL]D LPSDFWXOXL DVXSUD IDFWRUXOXL GH PHGLX

,PSDFWXO JHQHUDW DVXSUD DHUXOXL SULQ GHVIDVXUD
WUDQVSRUW GH PDVD OHPQRDVD VH LGHQWLILFD VXE XUPDWF

LPSDFW GH WBRDWH H[HUFLWD SULQ HPLWHUHD LQ DWPRYV
XUPD GHVIDVXUDULL DFWLYLWDWLORU VSHFLILFH GH H[SORLEL
ORFDO GLIX] LQ DULD SODQXOXL OD QLYHOXO SXQFWHORU
DFXPXODUHD GH SDUWLFXOH VROLGH FDUH DIHFWHD]D SURFH
UHVSLUDWLD KUDQLUHD VDX VFDG UH]JLVWHQWD IL]JLRORJLF

LPSDFW LB LYRIPWH PDQLIHVWD SULQ DIHFWDUHD PHGL
YHIJHWDOH VL DQLPDOH GLQ ]JRQHOH VLWXDWH LQ DSURSLHUH
VL SHUVRQDOXOXL LPSOLFDW LQ DFWLYLWDWL LQ FXSULQYVXC
PDQLIHVWD OD QLYHO ORFDO YD DYHD DVSHFW SXQFWLIRUP
WLPS VH YD PDQLIHVWD VWULFW SH GXUDWD H[HFEXWDULL OX



$QDOL]D LPSDFWXOXL DVXSUD IDFWRUXOXL GH PHG

,PSDFWXO JHQHUDW DVXSUD UHVXUVHORU GH DSD ¢
H[SORDWDUH VL WUDQVSRUW GH PDVD OHPQRDVD VH LGHQ\

LPSDFW GHUBRWWH PDQLIHVWD LQ SHULRDGD H[HFXV
VSDODUHD VWUDWXOXL VXSHUILFLDO GH VRO VL D GHVHXU
GH SH VXSUDIHWHOH LQ FDUH VH GHVIDVRDUD OXFUDUL GF
VL DOWUHQDUHD SDUWLEFXOHORU GH VRO LQ VXVSHQVLH L
pbuLb GH OXFUX &UHVWHUHD YROXPHORU GH PDWHULDOH
RUJDQLVPHORU DFYDWLFH UHVSLUDWLH QXWULWLH UHSU
QXPDL LQ ]RQD SDUFKHWHORU GH H[SORDWDUH VL YD DYH
OXFUDULORU

LPSDFW L®BLIRHDWH PDQLIHVWD SULQ DFXPXODUHD VX
DSHOH GH LURLUH vQ DSHOH GH VXSUDID FRQVWLWXLUH
GH VXSUDIDWD

$QDOL]D LPSDFWXOXL DVXSUD IDFWRUXOXL GH PHG

,PSDFWXO JHQHUDW DVXSUD VROXOXL SULQ GHVIDVX
WUDQVSRUW GH PDVD OHPQRDVD VH LGHQWLILFD VXE XUPD

LPSDFW SHUSHFIMVH H[HUFLWD SULQ GHFRSHUWDUHD OfF
GH VRO SULQ FRPSDFWDUHD VWUDWXOXL VXSHUILFLDO DO
WUDQVSRUW GH PDWHULDO OHPQRV SUHFXP VL DVXSUD EL
LPSDFW VH PDQLIHVWD QXPDL SH VXSUDIDWD SDUFKHWH
DFWLYLWDWLORU

LPSDFW LQGEB8LBRBWH PDQLIHVWD SULQ PRGLILFDUHD
YHIHWDWLHL D FRQGLWLLORU GH ELRWRS PLFURFOLPDW
FRPXQLWDWLORU GH YHUWHEUDWH VL QHYHUWHEUDWH FD
DVHPHQHD VH SRW PDQLIHVWD VL IHQRPHQH HUR]JLRQDOH S



$QDOL]D LPSDFWXOXL DVXSUD PHGLXOXL SULQ JHQHU!

1X VH SURGXF GHUHXUL SHULFXORDVH vQ WLPSXO HIHFWX

,PSDFWXO JHQHUDW SULQ GHVIDVXUDUHD DFWLYLWDWLO
OHPQRDVD VH LGHQWLILFD VXE XUPDWRDUHOH IRUPH

LPSDFW FHUSIRWWH PDQLIHVWD LQ SHULRDGD H[HFXWDULI
GHSR]JLWDUHD LQ FXSULQVXO DULLORU QDWXUDOH SURWHMD \
SURGXVH FD XUPDUH D GHVIDVXUDULL DFWLYLWDWLORU GH H
LQIHVWDUHD RUJDQLVPHORU DFYDWLFH VDX WHUHVWUH

LPSDFW LQGILBRBWH PDQLIHVWD SULQ DOWHUDUHD PHGL
QDWXUDO LQ ]JRQHOH GLQ DSURSLHUHD SDUFKHWHORU GH H[S
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1X HVWH FD]XO "G6PIRQODMBRHUWRO 2FROXOXQWR PNILW S*
83 ,, =LPEUX 83 ,,, +RQOL.RU 8 3 ,9 ,DFRELQL 8 3 9 0 GULJH
* LQD *RUJPRDV DX SURSXV DFWLSDQW[OL PHQLVRAQID WXSWUQ Q]kKC
SURSX¥HIQH[ FDUH IDFH SDMHWHDLQWHJUDBQ®Y GLHEUXDUL
UDWLILFDUHD &RQYHQOLHL SULYLQ HYDOXDUHD LPSDFWXC
DGRSWDW OD (VSRR ODDHJH BXEIRULEBWR WX0D 2ILFLDO QU
3ULQ $PHQDMDPHQWXO VLOYLF QX V DX SURSXV QLFL G
)DFHP PHQ LXQHD F OXFU ULOH SUHY ]XWH GH DPHQD
IRUPD GLYHUVLWDWHD ELRORJLFD VDX SDUDPHWUL GH PHG
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0 VXUL GH SURWHF LH DVXSUD KDELWDWHORU uL D VSH
VLWXULOH QDWXUD VXSUDSXVH SHVWH JRQD 26 *XUDKR:

SHQWUX SURWHMDUHD KDELWDWHORU uL D VSHFLLORU G
SURWHMDWH GH LQWHUHYV FRPXQLWDU FDUH VH VXSUDSXQ F?
JHQHUDOH GH SURWHF LH 0L VSHFLILFH GH SUHYHQLUH 0L H
SHQWUX KDELWDWH dL I1ORU FKkW uL SHQWUX VSHFLLOH Gl
FRQFRUGDQ FX OHJLVOD LD GH PHGLX DFWXDO uL FX P VXU
GH VSHFLDOLWDWH OD QLYHO HXURSHDQ UL SODQXO GH PDQD

0O vXuL JHOQHUDOH GH SURWHF LH D KDELWDWHORU 0L

SHQWUX VSHFLLOH GH LOWHUHYV FRPXQLWDU FDUH FRQ
V VH GHVI 0RDUH DF LXQL GH PRQLWRUL]DUH DWKW OD QLYH:
uaL D IDFWRULORU GH LPSDFW HYLGHQ LD L
$FHVWH DFWLYLW L GH PRQLWRUL]DUH WUHEXLH GHVI uXl
VXSUDSXVH SHVWH WHULWRULXO 26 *XUDKRQ LDU vQ XUPD .
SUHFL]LH WHQGLQ D GH HYROX LH D SRSXOD LLORU VSHFLLOF
8WLOL]DUHD VXEVWDQ HORU ELRFLGH UL LQVHFWLFL
IXQGDPHQWDW LDU XWLOL]DUHD ORU VH UHFRPDQG VD ILH |
$FHDVW HYHQWXDO DF LXQH QX IDFH RELHFWXO SUHYHGHUL
&D uL P VXUL JHQHUDOH SHQWUX SURWHMDUHD FRQVHUYD
26 *XUDKRQ UHFRPDQG P
vV VH UHVSHFWH SUHYHGHULOH DPHQDMDPHQWHORU VLO
UHVSHFWDUHD SUHYHGHULORU OHJDOH vQ GRPHQLXO SUI
DVLIXUDUHD FRQGL LLORU WHKQLFH 0L RUJDQL]DWRULFH
SUHYLQ ULVEXULOH SHQWUX SHUVRDQH EXQXUL VDX PHGLXO
OD FROHFWDUHD PDVHL OHPQRDVH VH LQWHU]JLFH WKkU
SKUDLHORU
VH YD HYLWD FROHFWDUHD PDVHL OHPQRDVH SH WLPS QF
H[SORDWDUHD PDVHL OHPQRDVH VH YD UHDOL]D DVWIHO
vQ SHULRDGHOH GH vQJKH GH]JKH VDX FX SUHFLSLWD
GUXPXOXL DXWR IRUHVWLHU HVWH VPELEDW FX DS VH LQWH



VH YRU QLYHOD F LOH GH VFRV DSURSLDW IRORVLW|
OXFU ULORU

VH YRU XWLOL]D WHKQRORJLL GH H[SORDWDUH DGHFYDW

VH YRU IDVRQD FRURDQHOH DUERULORU VHSDUDW OD ¢

DUERUL QHPDUFD L VLWXD L SH OLPLWD F LORU GH
VPSRWULYD Y W P ULORU SULQ DSOLFDUHD GH OXJRDQH

GRERUkKkUHD DUERULORU VH H[HFXW vQ DIDUD VXSUDI
SHQWUX D VH HYLWD GLVWUXJHUHD VDX Y W PDUHD SXLH
Y WP UL VDX UXSWXUL DOH DUERULORU QHPDUFD L

Ob W LHULOH FX UHVWULF LL FROHFWDUHD OHPQXOXL
VFRVXO OHPQXOXL VH IDFH SULQ WKkUkKkUH SH ] SDG uL SULC

VH LQWHU]JLFH DSOLFDUHD WHKQRORJLHL GH H[SORD
vVOQOWUHJL FX H[FHS LD FD]XULORU vQ FDUH RSHUD LXQHD G

OD W LHULOH GH SURGXVH SULQFLSDOH FX UHVWULF 1
JU PH]L FkwW PDL vQDOWH vQ DIDUD RFKLXULORU VDX JRQH(

GLQ VXSUDID D SDUFKHWXOXL

OD WHUPLQDUHD H[SORDW ULL SDUFKHWXOXL VH LQW
Y LOH 4L SKkUDLHOH GLQ LQWHULRUXO SDUFKHWHORU

W LHUHD DUERULORU VH UHDOL]HD] FkW PDL MRV DVWI
GHS UHDVF GLQ GLDPHWUXO VHF LXQLL DFHVWHLD LDU O

VH LQWHU]JLFH GHJUDGDUHD |RQHORU XPHGH GHVHFDUH

WHKQRORJLD GH H[SORDWDUH D PDVHL OHPQRDVH GLC
WUDWDPHQWXO DSOLFDW UL GH IHOXO W LHULL QX WUHEX
UHJOHPHQW ULOH VSHFLILFH D DUERULORU QHPDUFD L GH

HVWH LQWHU]LVY GHSR]LWDUHD PDWHULDOHORU OHPQ
H[SXVH YLLWXULORU

LOQVWDODUHD GH IXQLFXODUH SXQFWHOH GH VvQF UF
VXSUDIH HORU GH VHPLQ LU LDU DUERUL IRORVL L SHQWUX

QX VH YRU DPHQDMD GHSR]LWH GH FDUEXUDQ L vQ S GX

QX VH YRU H[HFXWD vQ S GXUH OXFU UL GH UHSDUD L
vVQF UFDUH D UHJHUYRDUHORU DXWR FX FRPEXVWLELO

VH LQWHU]JLFH GHYHUVDUHD vQ DSHOH GH VXSUDID
GHSR]JLWDUHD vQ FRQGL LL QHFRUHVSXQ] WRDUH D XOHLXU

HVWH LQWHU]JLVY VWRFDUHD GHSR]LWDUHD WHPSRUDU

VH LQWHU]JLFH IRORVLUHD XWLODMHORU FX UHQLOH OD F



VH YRU XWLOL]D QXPDL F LOH GH DFFHV UL FHOH GH WU
SODQXO GH VLWXD LH
LQVWUXLUHD SHUVRQDOXOXL GH H[SORDWDUH DVXSUD
UHVSRQVDELOLW LORU FH OH UHYLQ SUHFXP uL D FRQGL LLOR
V VH LD WRDWH P VXULOH GH SUHYHQLUH 0L VWLQJ
LOQWHUYLQ OD VWLQJHUHD LQFHQGLLORU FX XWLODMH SUF
LOWHUYHQ LD DOWRU DXWRULW L
SUHYHQLUHD DSDUL LHL IRFDUHORU GH LQIHVWDUH D
uL vQ SODWIRUPHOH SULPDUH
LQVWUXLUHD SHUVRQDOXOXL LPSOLFDW vQ OXFU UL \
SROX ULORU DFFLGHQWDOH FDUEXUDQ L XOHLXUL GHUHXUL
OHJDOH SUHYHQLUHD uL VWLQJHUHD LQFHQGLLORU daL D DOV
W LHULORU GH UHJHQHUDUH VDX D FHORU GH vVQWUH LQHUH
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]JJRPRW OD SHULRDGHOH GH LPS VRAURFDW I WHHRHY BDNMHUELROFR MSHHFLM$FHFLLORU SUHYD]XWH FX OX
KDELWDWHORU IF

SHIHULSHRIWRIIDGD GH LPSOHRBDEMWMD SH HB PIHMMNDFP HQW XO VLOYLF DOV2B RODXIDER UDLMD S
SHULRDG GH YDODBUBGBYWOWWHLGH DHHMWXLD VH YRU DSOLFD GXS REOLQHUHD DFWXOX|



0O VXUL GH GLPLOXDUH D LPSDEWXOXL DVXSUD IDFW
0O VXUL GH GLPLOXDUH D LPSDEWXOXL DVXSUD IDF\

,Q SULYLQWD SURGXFHULL YLEUD LLORU GDWH ILLQG V
uL JDEDULWXO FDUH VH VQFDGUHD] vQ JUXSD PHGLH SUF
VXUV PDMRU GH LPSDFW

1LYHOXO GH JJRPRW YD DYHD XQ HIHFW ORFDO DWHQXI
YD UHVSHFWD VWDQGDUGHOH OHJDOH

$QDOL]D HIHFWXDW vQ FDGUXO VWXGLXOXL SUHFXP uL
SDUFKHWH vQ H[SORDWDUH LQGLF IDSWXO F DHUXO GL
DIHFWDW OD QLYHO ORFDO VDX JOREDO

0 VXUL GH UHGXFHUH D LPSDFWXOXL DVXSUD DHUXOXL

¥%2 XWLOL]DUHD LQ SURFHVXO GH H[SORDWDUH D PDVLQL
LOQWHUQD SHUIRUPDQWH FDUH VD UHVSHFWH FHO SXWLQ Q

% HILFLHQWL]DUHD DFWLYLWDWLORU GH H[SORDWDUH ¢
XWLODMH VL HFKLSDPHQWH LQ SDUFKHWHOH GH H[SORDWD

% PHQWLQHUHD HFKLSDPHQWHORU XWLODMHORU VL
PDWHULDOXOXL OHPQRV LQ VWDUH SHUIHFWD GH IXQFWLRC

¥% UHDOL]DUHD UHYL]JLLORU VL YHULILFDULORU WHKQLFH C

% HOLPLQDUHD WLPSLORU GH IXQFWLRQDUH LQ JRO D HF

% GHSODVDUHD HFKLSDPHQWHORU XWLODMHORU DXWR
SUHH[LVWHQWH LOQWUHWLQXWH VL UHSDUDWH SHUPDQHQW

¥% LQ SULYLQWD SURGXFHULL YLEUD LLORU GDWH ILLQ
XWLOL]DWH uL JDEDULWXO FDUH VH vQFDGUHD] vQ JUX:
FRQVLGHUDW FD VXUV PDMRU GH LPSDFW

¥ QLYHOXO GH ]JJRPRW YD DYHD XQ HIHFW ORFDO DWWt
]JIRPRW YD UHVSHFWD VWDQGDUGHOH OHJDOH

$QDOL]D HIHFWXDW vQ FDGUXO VWXGLXOXL SUHFEXP 0L
VLPLODUH SDUFKHWH vQ H[SORDWDUH LQGLF IDSWXO F L
18 YD IL DIHFWDW OD QLYHO ORFDO UHJLRQDO VDX JORED



0O VXUL GH UHGXFHUH D LPSDEWXOXL DVXSUD IDFWRUX

5LVFXULOH GDWRUDWH GHYHUV ULL DEFFLGHQWDOH D UHV)\
OLFKLGH SRW IL HOLPLQDWH SULQ P VXULOH VWDELOLWH F.
QRUPHORU WHKQLFH GH VHEXULWDWDWH D PXQFLL GHVI X
FRQFHQWU UL PLQLPH GH XWLODMH PDWHULDOH GL IRU GH |

,PSDFWXO SURJQR]DW DVXSUD FRPSRQHQWHL GH PHGLX A

H[HFXVHHUHVSHEW XUP WRDUHOH

% LQWHU]JLFHUHD DFFHVXOXL WUDFWRDUHORU IRUHVWLHUH

% DPSODVDUH FDLORU GH FROHFWDUH SH WUDVHH VLWXDW
VL OD GLVWDQWH PDL PDUL GH P GH DOELD PLQRUD D FXUVX

% GHSR]JLWDUHD UXPHJXVXOXL L D UHVWXULORU GH OHPQ
SRWHQ LDO LQXQGDELO

% DPSODVDUHD SODWIRUPHORU SULPDUH GH FROHFWDUH
LQDOWLPL VXILFLHQWH SHQWUX D HYLWD DQWUHQDUHD PDVH

% VH LQWHUJLFH UHDOL]DUHD OXFUDULORU GH UHSDUDWL
IRORVLWH LQ FXSULQVXO DULLORU QDWXUDOH SURWHMDWH

% VH LQWHUJLFH VSDODUHD HFKLSDPHQWHORU VL DXWRYHI
DULLORU QDWXUDOH SURWHMDWH

% VH LQWHU]JLFH GHSR]JLWDUHD FDUEXUDQWLORU VL OXEUL

% VH LQWHU]JLFH DOLPHQWDUHD FX FDUEXUDQWL VL LQORF
VL DXWRYHKLFXOHORU LQ DSURSLHUHD DSHORU GH VXSUDIDW

% RULFH VFXUJHUH DFFLGHQWDOD GH FDUEXUDQWL VL O
WUDQVSRUW GLQ DSURSLHUHD DSHORU GH VXSUDIDWD YD IL C

5LVEFXULOH GDWRUDWH GHYHUV ULL DFFLGHQWDOH D UHYV

OLFKLGH YRU IL HOLPLQDWH SULQ P VXULOH VWDELOLWH F)
QRUPHORU WHKQLFH GH VHEXULWDWDWH D PXQFLL GHVI X
FRQFHQWU UL PLQLPH GH XWLODMH PDWHULDOH GL IRU GH |



0O VXUL GH UHGXFHUH D LPSDEWXOXL DVXSUD IDFW

3H OKWUHYHGHUL®SHFHKEFHFH[SORDW ULL S GXULORU VFH
OLPLWDUHD VFXUJHULORU GH SURGXVH SHWUROLHUH OD
GHSR]LWDUH vQ SHULPHWUH VSHFLDO DPHQDMDWH

3HQWUX JRQHOH DIHFWDWH GH H[SORDWDUH VXQW SUHY
UHVWXULORU YHJHWDOH UH]XOWDWH GLQ W LHUHD DUERUL

3HQWUX SURWHMDUHD OLWLHUHL VL D VWUDWXOXL VXSH!

% PDWHULDOXO OHPQRV GRERUDW YD IL WUDQVSRUWD\
VWUDWXO GH VRO VL SDWXUD HUEDFHH

% WUDVHHOH GH WUDQVSRUW D PDWHULDOXOXL OHPQRYV

% OXFUDULOH GH H[SORDWDUH VH YRU UHDOL]D FX SULR

% SHQWUX GHSODVDUHD PDWHULDOXOXL OHPQRYV SDQD
SULPDUH VH YRU IRORVL FDL GH WUDQVSRUW FDW PDL VEX

% SODWIRUPHOH SULPDUH YRU IL DPHQDMDWH SH VRO VWI

% XWLODMHOH IRORVLWH LQ SURFHVXO GH H[SORDWDUH
D UHGXFH LPSDFWXO DVXSUD VROXOXL VL YHJHWDWLHL HU!

% WUDVHHOH GH GHSODVDUH SURYL]JRULL YRU IL PHQWLQ
GHVIDVXUDULL OXFUDULORU DVLJXUDQG UHIDFHUHD FDLORU

% SDUFDULOH GHVWLQDWH VWDWLRQDULL DXWRYHKLEXC
QDWXUDOH SURWHMDWH GH LQWHUHY FRPXQLWDU

% WUDVHHOH GH GHSODVDUH VH YRU DIOD OD GLVWDQW
FXUVXULORU DSHORU VL PDOXO ODFEXULORU

% SLHUGHULOH DFFLGHQWDOH GH FDUEXUDQWL VL OXEU
SULQ GHFRSHUWDUHD VROXOXL VROXO YD IL GHSR]JLWDW
SHQWUX GHFRQWDPLQDUH

0 VXUL GH UHGXFHUH D LPSDFWXOXL DVXSUD VXEVROXO X

3H DPSODVDPHQWXO JRQHL VWXGLDWH QX H[LVW QLFL X¢
GHRVBBLW DSOLFDUHD OXFU ULORU VLOYLFH QX UH]XOWD Q



0 VXUL GH UHGXFHUH D LPSDFWXOXL SULQ SURGXFHUHL

SHQWUX UHGXFHUHD ULVFXULORW ISUR G/REDA/BLG LGH UDHAWAN & H O
uL PDWHULL SULPH VH YRU GHSR]LWD H[FOXVLY vQ FXSULQVX(
OXFU ULORU VH YRU DGXQD uL WUDQVSRUWD GH F WUH FRQVW
DIDUD IRQGXOXL IRUHVWLHU VDX VH YRU SUHGD GLUHFW FHQW

SBOHLXOYKXPWGHSR]LWD vQ UHFLSLHQWL PHWDOLFL oL VH Y
5HVWXULOH RUJDQLFH UH]XOWDWH vQ XUPD H[SORDWDULL P

UHVSHFWLY FUHQJL FHWLQD IUXQ]JH UDPXUL VXEWLU
HISORDWDUH JUXSDWH FRQIRUP WHKQRORJLHL VLOYLFH VS
FRQVHFLQWD ILLQG YDORULILFDWH vQ HFRQRPLD S GXULL S
FRQVWLWXLUHD XQRU QLVH HFRORJLFH HWEF
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0 VXULOH SURSXVH SHQWUX UHGXFHUHD LPSDFWXOXL
FRPXQLWDU YRU IL SHUPDQHQW PRQLWRUL]DWH vQ YHGHUH
ORQLWRUL]DUHD YD DYHD FD VFRS XUP WRDUHOH

XUP ULUHD IHOXOXL vQ FDUH VH UHVSHFW SUHYHGHU

XUP ULUHD IHOXOXL vQ FDUH VH SXQ vQ SUDFWLF SUFE

XUP ULUHD IHOXOXL vQ FDUH VH UHVSHFW OHJLVOD L

JUHFYHQ D uL PRGXO GH UHDOL]DUH D PRQLWRUL] ULL

DPHQDMDPHQWHORU VLOYLFH VH YD VWDELOL GH F WUH $3

SHVSRQVDELOLWDWHD SHQWUX DSOLFDUHD UHJOHPH

HYDOX ULL SUHFXP UL D SXQHULL vQ SUDFWLF D UHF

DGPLQLVWUDWRUXOXL SHJLD 1D LRQDO D 3 GXULORU 5R
'LUHF LHL VLOYLFH $UDG
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(WDSD GH ELURX D SUHVXSXV GRFXPHQWDUHD SUHDODEL
VLOYLF DO 26 *XUDKRQ ID GH HYDOXDUHD HIHFWHORU SR
FRPXQLWDU SRVLELO D IL DIHFDWDWH SUHFXP UL DQDOL]D
SDUFXUJHULL FRQ LQXWXOXL VWXGLXOXL GH HYDOXDUH DGHF

6LQWHWLF SULQFLSDOHOH HWDSH GH OXFUX vQ ID]D GH E
LGHQWLILFDUHD OD QLYHO GH 26 D FRQVLGHUD LLORU GH PH
DULL QDWXUDOH SURWHMDWH GH LQWHUHV FRPXQLWDU SRW
FRPXQLDWDU GLQ FDGUXO DULLORU UHVSHFWLYH
LGHQWLILFDUHD VXUVHORU GH LQIRUPD LL XWLOH vQ YHGHU
VSHFLDOLWDWH IRUPXODU VWDQGDUG SODQ GH PDQDJHPHQ
FRQVHUYDUH OHJLVOD LH VSHFLILF
DQDOL]D JHRVSD LDO D DULLORU QDWXUDOH SURWHMDWH DI
LGHQWLILFDUHD HOHPHQWHORU FDUDFWHULVWLFH DULLORU
SRWHQ LDOH DOH DPHQDMDPHQWXOXL KDELWDWH VSHFLL
DQDOL]D G4L SUHOXFUDUHD GDWHORU 0L LQIRUPD LLORU RE L
UHDOL]DUHD VWXGLXOXL

(WDSD GH WHUHQ D SUHVXSXV FXOHJHUHD GDWHOR
GH LQWHUHV FRPXQLWDU BHW®RWE D DMUHSENUNEWVTH OB LFTOW SHQ
JUXS WD[RQRPLF
3HQWUX VSHFLLOH G HFALHWRGMN W B R PX/® IEWH/ENWH DY XMWOD@
SDUFXUV WUDQVHFWH GH DSUR[LPDWLY P OXQJLPH L
FRQIRUP FHULQ HORU HFRORJLFH DOH VSHFLHL GLQ FDGUXO




+DELWDWH IRUHVWLHUH

8QD GLQ HWDSHOH HODERU ULL SURLHFWXOXL GH DPH
IRUHVWLHUH $FHVWD VH IDFH DWKW vQ FDGUXO OXFU U
DPHQDMDPHQWXOXL UL DUH FD VFRS GHWHUPLQDUHD GL YD
% &XQRDUWHUHD FRQGL LLORU QDWXUDOH GH YH
DFWXDO D SRWHQ LDOXOXL SURGXFWLY DO VW
SURWHF LH D DUERUHWXOXL
% 6WDELOLUHD P VXULORU GH JRVSRG ULUH vQ O
FHULQ HOH VRFLDO HFRORJLFH
% 5HDOL]DUHD FRQWUROXOXL SULQ DPHQDMDPHQW
DQVDPEOX UL GH F WUH ILHFDUH DUERUHW vQ SI
$PHQDMDPHQWXO FRQ LQH VWXGLL SHQWUX FDUDFWHU
FXSULQG HYLGHQ H FX GDWH VWDWLVWLFH FDUDFWHUL]
FRUHVSXQ] WRDUH FRQGL LLORU UHVSHFWLYH
6WXGLLOH UHVSHFWLYH V DX UHDOL]DW LQkQG FRQW
GLQ 5RPkQLD FX SUHFL]DUHD UHJLXQLL VXEUHJLXQLL GL \
UL GH FODVLILF ULOH RILFLDOL]DWH SULYLQG FOLPD VRO)
GH S GXUL UL GH HFRVLVWHPH IRUHVWLHUH

D /XFU UL SUHJ WLWRDUH

IXFU ULOH GH WHUHQ SULYLQG DPHQDMDUHD S GXULO
SUHDODELOH UL D XQHL UHFXQRDUWHUL JHQHUDOH D WHUH

'RFXPHQWDUHD SUHDODELO V D UHDOL]DW SULQ FRQ
DPHQDMDPHQWXO uL KU LOH DPHQDMLVWLFH DQWHULRDU
WHULWRULXO VWXGLDW VWXGLL GH VLQWH] UHIHULWRDU
JHRORJLF VEDUD aL KDUWD SHGRORJLF VFDUD
oL UHJLRQDUHD HFRORJLF D S GXULORU GLQ 5RPkQLD WH
GLQ 2FROXO VLOYLF *XUDKRQ HYLGHQ H SULYLQG DSOLFD

IQ XUPD DFHVWHL GRFXPHQW UL DX IRVW VQWRFPLW!
JHRORJLD JHRPRUIRORJLD FOLPD VROXULOH HWDMHOH
SULQFLSDOH GH VRO SUHFXP dL OLVWD SURYL]JRULH D WLS
HILVW VWXGLL QDWXUDOLVWH SUHDODELOH FDQHYDVXO G
QHFHVLW LORU GH UH]J]ROYDUH LQWHJUDO D FDUW ULL VWI



/ID DPSODVDUHD SURILOHORU GH VRO VD LQXW VHDPD
QD LRQDO [ NP XUP ULQGX VH UHVSHFWDUHD GHQVLW
FRUHVSXQ] WRDUH VF ULL OD FDUH V D VQWRFPLW VWXGLXO V

E_QIRUPD LL GH WHUHQ SULYLQG VWXGLXO VWD LXQLL

IXFU ULOH GH WHUHQ SULYLQG FRQGL LLOH VWD LRQDC
VWD LRQDOH OD VFDU PLMORFLH VFDUD VWXGLL
DPHQDMDUH FX SDUWLFLSDUHD VSHFLDOLUWLORU vQ GRPHQL

‘DWHOH UHIHULWRDUH OD VWD LXQLOH IRUHVWLHUH FX
XQLW LORU DPHQDMVLWLFH 0L ILOUHOH VWD LRQDOH uL VH UH

IDFWRULL IL]JLFR JHRJUDILFL VXEVWUDW OLWRORJLF

VOQFOLQDUH H[SR]JL LH DOWLWXGLQH SDUWLFXODULW
FDUDFWHULVWLFLOH VROXOXL OLWLHUD RUL]JRQWXUL!
VXEWLSXO uL FRQ LQXWXO GH KXPXV S+ WH[WXUD
FRPSDFWLWDWHD FRQ LQXWXO vQ FDUERQD L uL V UXL
HGDILF XWLO UHJLPXO KLGURORJLF 0L XPLGLWDWHD

GH VRO SRWHQ LDO SURGXFWLY WHQGLQ D GH HYROX
WLSXO QDWXUDO IXQGDPHQWDO GH S GXUH WLSXO GH
DOWH GDWH FDUDFWHULVWLFH

F _QIRUPD LL GH WHUHQ SULYLQG YHJHWD LD IRUHVWLHU

‘HVFULHUHD YHJHWD LHL IRUHVWLHUH VH UHIHU FX SUH
ELRFHQR]JHL FRQVWLWXLW vQ SULQFLSDO GLQ DUERUL 0L DUE
6WXGLXO uL GHVFULHUHD DUERUHWXOXL FXSULQGH GHW
RUGLQ HFRORJLF GHQGURPHWULF VLOYRWHKQLF 0L ILWRVDC
P VXULORU QHFHVDUH vQ GHFHQLXO XUP WRU SHQWUX ILHFD!
VWDUHD DUERUHWXOXL oL GH IXQF LLOH DWULEXLWH DFHVWX
6WDELOLUHD FDUDFWHULVWLFLORU GH PDL VXV V D | FXW
DQVDPEOXO DUERUHWXOXL vQ ED]D VRQGDMHORU 'H DVHPHC
VHPLQ LUXOXL oL IORUHL SUHFXP 0L SHQWUX DOWH FRPSRQH
GHWHUPLQ UL VXSOLPHQWDUH FX VQVFULHUHD LQIRUPD LLORI
0O VXUDUHD 0L VQUHIJLVWUDUHD FDUDFWHULVWLFLORU UH
| FXW IRORVLQG LQVWUXPHQWH uL DSDUDWH SHUIRUPDQWH E
SUHFL]LH ULGLFDW SUHFXP 0L VWRFDUHD uL WUDQVPLWHUHI
ORU vQ VLVWHPXO LQIRUPDWLF DO DPHQDM ULL S GXULORU



6 DX | FXW GHWHUPLQ UL DVXSUD XUP WRDUHORU FDUL
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7LSXO QDWXUDO I1XQ&DP HGWDHO REH) BVE)XGXKES VLVWLE
S GXUH vQ YLJRDUH

&DUDFWHUXO DFWXDO BBRBQWLSX GXIWBHPSE @XXWHID D
XUP WRDUHD ¢DWMUPHBITAHOWDO GH SURGXFWLYLW
IXQGDPHQWDO GH SURGXFWLYLWDWH PLMORFLH
LQIHULRDU QDWXUDO IXQGDPHQWDO VXESURGX
DUWLILFLDO GH SURGXFWLYLWDWH VXSHULRDU
QHGHILQLW VXE UDSRUWXO WLSXOXL GH S GXUH
7LSX0O GH VAXEXBD/'XRUWXO YKUVWHORU VH GHRVH
UHODWLY HFKLHQ UHODWLY SOXULHQ UL SOXULHQ
XQLHWDMDWH VDX ELHWDMDWH

(OHPHQWXO MWHWHUBERIPHDW GLQ WRWDOLWDWHD DUE
GH DFHLDuUL VSHFLH GLQ DFHLDuL JHQHUD LH udL
UHJHQHUDUH GLQ V PkQ O vwDUL SODQWD LL
GLIHUHQ LDW vQ UDSRUW FX WLSXO DFWXDO GH
DUERUHW FkWH VSHFLL JHQHUD LL uL PRGXUL GH
XQLw L DPHQDMLVWLFH &RQVWLWXLUHD vQ HOHP
| FXW vQ WRDWH FD]XULOH vQ FDUH FXQRDUWHUL
DUERUHWXOXL D UHFODPDW DFHVW OXFUX (OHPHQ
SRQGHUHD ORU D IRVW VXE OLPLWD GH GLQ YROX
GH DUERUHW FDUH QX D VvVQGHSOLQLW FRQGL LD
FRPSOHPHQWDUH IQ FD]XO DUERUHWHORU SOXULH
LQKQGX VH VHDPD GRDU GH VSHFLH 3URSRU LD HC
FX VXSUDID D RFXSDW GH HOHPHQW vQ FDGUXO XC(C
IXQF LH GH YROXPXO ILHF UXL HOHPHQW UDSRUW
YROXPXO HWDMXOXL GLQ FDUH IDFH SDUWH SHQW
SURSRU LD HOHPHQWHORU VH H[SULP vQ XQLW L C
SURSRU LD WBHBIDLWDWRWFFLSDUHD DFHVWRUD vQ FRP
SULQ vQVXPDUHD SURSRU LLORU HOHPHQWHORU C
SH VQWUHJXO DUERUHW GXS FD] 1Q FD]XO SODQ
GHILQLWLY SURSRU LD VSHFLLORU V D GHWHUPL
FRPSR]L LL VFKHPH UL WHKQRORJLL GH UHJHQHUTL
$PHVWHBX®O[SULPDW SULQ PRGXO GH UHSDUWL]DU|I
uL DFHVWD SRDWH IL LQWLP JUXSDW vQ EXFKHW
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9KUVWD SUHOXDW GLQ YHFKLXO DPHQDMDPHQW DG
HOHPHQW GH DUERUHW GL SH DUERUHWXO vVQWUHJ
WROHUDQ GH GHWHUPLQDUH D YKUVWHL GH DSUR|
VWDELOLW vQ UDSRUW FX YKUVWD HOHPHQWXOXL vC
JRVSRG ULUH IQ FD]XO FKkQG vQ FDGUXO DUERUHWX
HOHPHQW V D VQUHJLVWUDW YKkUVWD HOHPHQWXOX!
YKUVWD DUERUHWXOXL vQ DQVDPEOX HVWH UHSUH]
HWDMXO FH IRUPHD] RELHFWXO SULQFLSDO DO JRVS
HVWLPDW YKUVWD PHGLH D DUERULORU GLQ FDWHJRI
'LDPHWUXO PHGLX DO VXSWDGEHWHGHLEDW SSULQ P V>
ILHEFDUH HOHPHQW GH DUERUHW DGPLOQKGEF®IX\H R
DUERUHWHORU SOXULHQH V D VQVFULV GLDPHWUXC
GLDPHWUH GH UHIHULQ

iIQ O LPHD PM@ALBHKMIHUPLQDW SULQ P VXU WRUL OD G
DGPL kQGX VH R WROHUDQ GH “* SHQWUX DUERUH\
XUP WRUXO GHFHQLX GL GH * OD UHVWXO DUERUHW
GHWHUPLQDW vQ O LPHD LQGLFDWRDUH P VXUDW SH
&0DVD GH SUBGHWHUPLQDW SHQWUX ILHFDUH HOHP
LQWHUPHGLXO JUDILFHORU GH YDULD LH D vQ O LP
UHIHULQ /D DUERUHWHOH SOXULHQH WUDWDWH
GHWHUPLQ FX DMXWRUXO JUDILFHORU FRUHVSXQ] W
&X RFD]LD SUHOXFU ULL GDWHORU V D GHWHUPLQDMW
vQ UDSRUW FX vQ O LPHD OD YKUVWD GH UHIHULQ
HVWH FHD D HOHPHQWXOXL VDX JUXSHL GH HOHPHQW
D SXWXW GHILQL XQ HOHPHQW SUHSRQGHUHQW FOD
VWDELOLW D IL FHD D HOHPHQWXOXL PDMRULWDU

SURGXF LH D DUERUHWXOXL vQ DQVDPEOX HVWH UH
FDUDFWHUL]HD] HWDMXO FH IRUPHD] RELHFWXO SUL
9ROXKXD VWDELOLW SHQWUX ILHFDUH HOHPHQW GH

DUERUHW

&UHUWHUHD FXWHDWWDELYRMKPWKW SHQWUX ILHFDU
SHQWUX DUERUHWXO vQWUHJ IQ UDSRUW FX LPSRL
UHDOL]DUH V DX DSOLFDW XUP WRDUHOH SURFHGHH
HWDSH GLIHULWH FX OXDUHD vQ FRQVLGHUDUH D Y
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UHJXO OD DUERUHWHOH WUDWDWH vQ JU GLQ ULV
DO HFXD LLORU GH UHJUHVLH HFKLYDOHQWH
&O0DVD GH ¥DOMMWDWEHOLW SH ED] GH P VXU WRL
H[SORDWDELOH UL VH H[SULP SULQ SURFHQWXO D
SHQWUX ILHFDUH HOHPHQW GH DUERUHW
(ODIJDMX G VWLPDW SHQWUX ILHFDUH HOHPHQW GH
vQ O LPHD DUERULORU
&RQVLWWHGHWHUPLQDW SHQWUX HWDMXO FDUH F
UHGDW SULQ XUP WRULL LQGLFL
R LQGLFHOH GHQGHWWIREG VHPLQ LGUXULORU
SODQWD LLORU | U VWDUHD GH PDVLY VQFKHL
R LQGLFHOH GH VQFKLGHUH D FRURQDPHQWX
R LQGLFHOH GHGBWOVPWODMW vQ UDSRUW F)
SHQWUX ILHFDUH HOHPHQW GH DUERUHW DFF
ED] SULQ SURFHGHH VLPSOLILFDWH
,QGLFHOH GH GHQVLWDWH VHUYHGWH OD VWDELOLU
QHFHVDU SHQWUX VWDELOLUHD P VXULORU VLOYLF
VQJULMLUH UL FRQGXFHUH D DUERUHWHORU SUHFXF
GHVLPH VH DUH vQ YHGHUH OD VWDELOLUHD OXFU U
FXOWXULORU WLQHUH ,QGLFLL UHVSHFWLYL V DX v
XUP ULWH 1Q FD]XO DUERUHWHORU HWDMDWH FRQV
ORGXO GH UMJIB GHWHWHPLQDW SHQWUX ILHFDUH H
QDWXUDO GLQ V PkQ GLQ O VWDUL VDX GLQ GUI
SODQWD LH
9LWDOV \DDWMDELOLW SHQWUX ILHFDUH HOHPHQW
DUERULORU GL SRDWH IL IRDUWH YLIJXURDV YLJX
6WDUHD GW IV QWDEWGLW SH DUERUHW SULQ REVHUYI
ILJLFH FDX]DWH GH DQLPDOH LQVHFWH FLXSHUFL II
6XEDUERBUMWRQVHPQDW SULQ LQGLFDUHD VSHFLL
GX VH WRWRGDW GHVLPHD U VSKQGLUHD 4L VXSU
6HPLQ € IDXGHVFULY DWKW VHPLQ LUXO XWLOL]DELC
GLQWUH DFHVWHD LQGLFKQGX VH VSHFLLOH FRF
U VSKQGLUH GHVLPHD UL VXSUDID D REXSDW
%LRGLYHUWX . WFWHD GHVFULHULL SDUFHODUH V |
JHQHWLFH LQWUDVSHFLILFH GL DVXSUD GLYHUVLW
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%
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UHVSHEWLYH (VWH GH LPSRUWDQ GHRVHELW HYLG
WXWXURU VSHFLLORU IRUHVWLHUH H[LVWHQWH D V
HUEDFHH D XQRU SDUWLFXODULW L SULYLQG IDXC
DQVDPEOX D DUERUHWHORU DPHVWHF VWUXFWXU Y
/IXFU ULOH HHPFXMBWHOD QDWXUD GL FDQWLWDWHD
GHFHQLXOXL H[SLUDW 'DWHOH FRUHVSXQ] WRDUH Vt
UL OXkQG vQ FRQVLGHUDUH HYLGHQ HOH DSOLF ULL
WHKQLFH GH LQXWH GH XQLW LOH VLOYLEH

/IXFU UL SBRSXVIHU OD QDWXUD GL FDQWLWDWHD OX
XUP WRU LQFOXVLY OD LQGLFLL GH UHFROWDUH SH(¢
UDSRUW FX SUHYHGHULOH QRUPHORU WHKQLFH GH V
'DWHOH FRPSGHPHQWMIHN vQ WHUPHQL FRQFLUL WRD
VQUHJLVWUDWH OD SXQFWHOH DQWHULRDUH GDU QI
GHWDOLX VXE UDSRUWXO VWD LXQLL 4L DO DUERUH
S GXULL 7RW DLFL V DX PDL FRQVHPQDW GDWH vQ OF
DUERUHWHOH SOXULHQH FX GHIHFWHOH DUERULORU
GH DVHPHQHD DVSHFWH UHIHULWRDUH OD QHRPR.
FRQVLVWHQ HL FRPSR]L LHL H[LVWHQ HL XQRU JROX!
FRQVWLWXLWH FD VXESDUFHOH VHSDUDWH 6 DX | F
DSOLFDWH vQ GHFHQLXO H[SLUDW DVXSUD SURYHQLH
DUERULORU SOXV UL RULFH HOHPHQWH LQIRUPDWLYH



6SHFLL GH LOWHUHY FRPXQLWDU
ODPLIHUH

SHQWUX HYDOXDUHD SUH]J]HQ HL VSHFLLORU GH PDPLIH
IRVW XwLOL]DW PHWRGD REVHUYD LHL GLUHFWH GDU uL
LQIRUPD LL GLQ OLWHUDWXUD GH VSHFLDOLWDWH 'H DVFH
VSHFLLOH GH PDPLIHUH LGHQWLILFKQGX VH VDX QX HJ[L\
SURSULHWDWH SXEOLF D VWDWXOXL GLQ 26 *XUDKRQ

SHQWUX FXOHJHUHD LQIRUPD LLORU VH PDL IRORVHVF
¥ 3BHQWUX OXS VH XWLOL]J]HD] PHWRGD WUDQVHFWHOR
IHEUXDULH VHSWHPEULH RFWRPEULH QRLHPEULH L G
% 1Q FHHD FH SULYH WH XUVXO L UkKVXO VH XWLOL]HD
FDPHUHORU IRWR WUDSSLQJ L PHWRGD XQLW LORU UF
% 3HQWUX OLOLHFL VH IDF REVHUYD LL vQ DG SRVWXUL (

KLEHUQDUH LDQXDULH * PDUWLH GHFHPEULH

% 6WXGLX ELEOLRJUDILF

$SPILELHQL 4L UHSWLOH

,GHQWLILFDUHD UL HYDOXDUHD DPILELHQLORU VH UHD¢
UHSURGXFHUH FkQG LQGLYL]JLL VH DGXQ vQ ]JRQHOH XPHGH
LGHQWLILFDWH JRQHOH LPSRUWDQWH SHQWUX VSHFLLOH GF
GH KU QLUH HWF vQ VSD LXO GH LPSOHPHQWDUH D P VXULC

SHQWUX FXOHJHUHD LQIRUPD LLORU VH IRORVH WH PH)
DXJXVW DFHDVWD ILLQG FRPSOHWDW FX XUP WRDUHOH
VWDGLXO GH ODUYH LXQLH + DXJXVW L WUDQVHFW]
SRVWPHWDPRUILF VHSWHPEULH 'H DVHPHQHD VH XWLOI

SHUWL

IQ FD]XO VSHFLLORU GH SH WL QX DX IRVW | FXWH LQY

(YDOXDUHD SUH]J]HQ HL VSHFLLORU GH SH WL V D | FX
DFHVWHD FX FHOH H[LVWHQWH vQ FXSULQVXO RFROXOXL V
GLQ OLWHUDWXUD GH VSHFLDOLWDWH



I1HYHUWHEUDWH

SHQWUX VWXGLXO DFHVWRU VSHFLL DX IRVW HIHFWXDW
KDELWDWHOH DFHVWRU VSHFLL vQ J]RQD GH LPSOHPHQWDUL
VLOYLF 'H DVHPHQHD V DX IRORVLW LQIRUPD LL GLQ OLWHUD

SHQWUX FXOHJHUHD LQIRUPD LLORU VH IRORVHVFEF XUP WF

% PHWRGD WUDQVHFWXOXL OLQLDU OHWRGD FRQVW vQ FR

OXQJXO XQXL WUDQVHFW SUHVWDELOLW vQ KDELWDWXO

P OXQJLPH uL O LPH GH FLUFD P 'H DVHPHQHD
WUDQVHFWXOXL YL]XDO QRFWXUQ L PHWRGD WUDQVHFW >
¥% PHWRGD FYDGUDWXOXL FH FRQVW RXQODHDXHYIHBHFYDGUBD YV
% 6WXGLX ELEOLRJUDILF

SODQWH

(YDOXDUHD SUH]J]HQ HL VSHFLLORU GH SODQWH GH LQWHL
*XUDKRQ V D I FXW SULQ FRUHODUHD KDELWDWHORU SUHIHL
RFROXOXL VLOYLF VWXGLDW 'H DVHPHQHD V DX IRORVLW LQII

,GHQWLILFDUHD 4L HYDOXDUHD SODQWHORU VH UHDOL]l
QXP UDUHD H[HPSODUHORU

3 VUL

‘DWH UHIHULWRDUH OD SUH]JHQ D VSHFLLORU GH S V UL v
RE LOXWH SULQ REVHUYD LL GLUHFWH GDU L GLQ OXFU ULOH ¢
KDELWDWHORU SUHIHUDWH GH DFHVWHD FX KDELWDWHOH H[LVYV

&D L PHWRGRORJLH VH RSWHD] SHQWUX HYDOXDUHD HIHI
FRXQW XUP ULQGX VH SV ULOH DIODWH vQ ]JERU VDX D H]DWI
SHQWUX R SHULRDG GH RUH 2EVHUYD LLOH VH IDF vQ SHULR
SHQWUX U SLWRDUHOH GH QRDSWH REVHUYD LLOH VH HIHFWXH
GXS RUD IQ DIDU GH VSHFLLOH LQW VH QRWHD] SH IRUPX
vQ WLPSXO FROHFW ULL GDWHORU L VH YD PDUFD ORFXO XQGH

IQ FD]XO FLRF QLWRULORU ILHFDUH ORF GH PRQLWRUL]DUH
vQWU XQ S WUDW FX ODWXUD GH NP )J)LHFDUH JUXSDUH HVWH
REVHUYDWRUXO SRDWH DOHJH PLQLP FLQFL 3XQFWHOH VXQW OD
SOXV R YL]LW SUHOLPLQDU vQ WHUHQ SHQWUX DOHJHUHD SXQFW
D GRXD YL]LW vQ SHULRDGD DSULOLH+* DSULOLH 'H DVHPHQHD
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$YkQG vQ YHGHUH VSHFLILFXO JRQHL uL FDUDFWHULVW
GH PRQLWRUL]DUH

IQ FHHD FH SULYHUWH DSOLFDUHD DPHQDMDPHQWXOXL
P vVXUL IRDUWH H[DFWH GH XUP ULUH D PRGXOXL GH DSOLFD
DF LRQHD] GXS FXP VD DU WDW vQ VHQVXO FRQVHUY UL
XUP ULUHD UHVSHFW ULL DSOLF ULL DPHQDMDPHQWXOXL SR

ODQDIJHPHQWXO GHUHXULORU QHFHVLW GH DVHPHQHD
UHJXODPHQWHOH UL QRUPHOH SUHY G UHJXOL FODUH GH UH.

/IHIDW GH DPHQDMDPHQW VLQJXUD VXUV GH UHVWXUL
DFWLYLW LORU GH FXOWXU UL H[SORDWDUH $YkQG vQV v
FDOWLWDWLY IRDUWH UHGXV LDU FDOLWDWLY VH FRQVWL
ELQHVQ HOHV UHVWXUL PHQDMHUH 3HQWUX UHVWXULOH Ot
OHPQRDVH QX WUHEXLH FRQVLGHUDWH GHUHXUL ([LVWHQ
LPSXVH FRQWULEXLH OD FRQVHUYDUHD ELRGLYHUVLW LL S

IQ FHHD FH SULYH WH FDOLWDWHD DSHL DHUXOXL aL D
SHULRGLF vQV SURGXFHUHD XQRU HYHQLPHQWH FX HIHFW
LOQWHUHVD L vQ FRQVHUYDUHD DFHVWHL J]RQH
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2ELHFWLY)DUDODVXUL,, 9,, +DELWDWWLPHD 1U LQGLJ)YL$QXIWD +DELWDWHHOWLQHUHD ¥BXVR
OHQWLQHUHDPGWBWLA | GH IRUHVWLEBRSXODWLHKIDELWDWH GH IDYRUPELOHLPEXQDWDWLUR®
FRQVHUYDUH [0 O GLVWULEXWUBN £ QRIBXHHUH SDGXUL VWDULL GH &XVW
%WRPELQD 0 SODQXOXL| VVRSUBLDHMIXO LWDWEHDWUDQH FRQVHUYDUH
YDULHJDWD 1X VXQW QXPDUXO VL DSD
DIHFWDWL SDUDPPHW UL GLVWULEXWLD
KDELWDWHORU GH
UHSUF
2ELHFWLY)DUDODVXUL,, 9,, +DELWDIWUWLPHD 1U LQGLYL$RQ XD +DELWDWHHOWLQHUHD ¥IBDXVR
PHQWLQHUHLPS oL GH IRUHVWLBRBXODWLHKIDELWDWH GH IDYRUPELOHLPEXQDWDWLUR®
FRQVHUYDUH [0 O GLVWULEXWUN £ QRIBXHHUH SDGXUL VWDULL GH &XVW
7TULWXUXV 0 SODQXOXL| VOSEUBPLDMMIMOLWDWEDWUDQH FRQVHUYDUH
YXOJDULV| 1X VXKQW QXPDUXO VL DSD
DIHFWDWL SDU HWUL GLVWULEXWLD
KDELWDWHORU GH
UHSUF
2ELHFWLY)DUDODVXUL,, 9,, +DELWDWWLPHD 1U LQGLJ)YL$QXIWD +DELWDWHHOWLQHUHD ¥BXVR
OHQWLQHUHDPGWBWLA |GH IRUHVWLBRBXODWLHKIDELWDWH GH IDYRUPELOHLPEXQDWDWLUR®
FRQVHUYDUH (0O O GLVWULEXWUMN & QRISKHHUH SDGXUL VWDULL GH &XVW
7ULWXUXV 0 SODQXOXL| VVRSEUBLDMIMO LWDWEHDWUDQH FRQVHUYDUH
FULVWDWXV 1X|VXQW, QXPDUXO VL DSD
DIHFWDWL SDUDPPHW UL GLVWULEXWLD
KDELWDWHORU GH
UHSUF
526&, 2ELHFWLY)DUDODVXUL, ;,, +DELWDWWDUHD| GHD 1U VSHRXIDO 6XISUDIDWWLQHUHD ¥IBXVR
BODWRXO GHDQRVX QHUHDPSWBW LA | GH IRUHVWARQMNHUYDUHGXVHDWHR DUH KKDELWDWXOXPEXQDWDWLURBR®
526%& FRQVHUYD|UH &t 0 DQRUPDODU DUERUL XVHDWL VWDULL GH &XVW
+ 30ODWRXGXUL GH |(IDJ GH) WL $ GRERUDWXUL WXSWXU L FRQVHUYDUH
9D F X $VSHUXOR 0 O DWDFXUL GKMSRRERYUBWH KD |1U
JDIHWXP 11X VXQW0 LQFHQGLL | VHPGBHEGDUH
DIHFWDWL SDUDPHWUL VSHFLL DORBWRKMWRQH KD

QDO C

RGH




-
- - x
) E - 3 5T 2 7 T 7 ° T
= T O a 2 = - o - = - I ©>
) 05 < 2 02 > 510 aYa) go o) E e
- T — T — — — —
ca  »9 33 3 53 oo _ o e o R R R g s 23
+
T X ;g =T 5 or |lon o S« - T gn: > ©°f> |2 ox
T>,1° o) x >o 2 S o= o) e Q 24 auw> | x " -
& O Zo7EIs 29|20 3 o = Io| Lo | 2o Yo % > O
o & M =gaya o AT |Tvgq O = I ry | g °Za | & T
o3 o~ Ll 7)) 2 ) ™ (@4 - — - T
— 7)) o o 4 x -0 o o o o o
&+ © — ~ ©
2ELHFWLY)DUDODVXUL ;,,| +DELWDWBIULPHD 1U LQGLYLBHQ®DO +DELWPOWHQWLQHUHD ¥MXVRQDO C
OHQWLQHUHDPSWBWLA | GH IRUHVWLISRISXODWLHKDELWDW IDYRUDELOHLPEXQDWDWLUE®
FRQVHUYDUH |0 O GLVWULEXWLD LQ DULD SDGXUL VwWDULL GH &XVWRGH
OLQLRSWHUXV 0 SODQXAXL EDWUDQH FRQVHUYDUH
VFKUHLEHUVLIL O
O\RWLYV PYRWLVYO 0
5KLQROR|SKXV
IHUUXPHTXLQXP
5KLQROR|SKXV
KLSSRVLGHURV 1X
VXQW DIHFWDWL
SDUL
2ELHFWLY)DUDODVXUL,, 9,, +DELWDWWLPHD 1U LQGL)YL$QXIWD +DELWDWHHOWLQHUHD ¥BDXVRQDO C
OHQWLQHUHDPGWBWLA | GH IRUHVWLEBRSXODWLHKIDELWDWH GH IDYRUPELOHLPEXQDWDWLURBR®
FRQVHUYDUH [0 O GLVWULEXWUBN $QRIBXHHUH SDGXUL VwWDULL GH &XVWRGH
%RPELQD 0 SODQXOXL| VVOs&UBPLDMMIM™OLWDWEDWUDQH FRQVHUYDUH
ERPELQD 1X VXQW QXPDUXO VL DSD
DIHFWDWL SDUDPPHW UL GLVWULEXWLD
KDELWDWHORU GH
UHSUF
2ELHFWLY)DUDODVXUL,, 9,, +DEOWDMWAHD SR3EXOD@GEHY LD XD +DELWDWHHOQOWLQHUHD ¥BDXVRQDO C
OHQWLQHUHDPGWBWLA |GH IRUHVWGHVUWULEXWWHDEQWDWEB GH IDYRUPELOHLPEXQDWDWLUR®
FRQVHUYDUH [0 O SODQXOXL| VKBEHDRIBMXBHUH SDGXUL VwWDULL GH &XVWRGH
%RPELQD 0 QXPDUXO VORGLFL RFDOLWDWHEDWUDOQH FRQVHUYDUH
YDULHJDWD 1X VXQW GLVWULEXWLDSD
DIHFWDWL SDUDPHWUL KDELWDWHORU GH
UHSUF
2ELHFWLY)DUDODVXUL,, 9,, +DEOWDWAHD SREXOD@GHY. LSO XTWOD +DELWDWHHOWLQHUHD ¥BDXVRQDO C
PHQWLQHUHLP SIVEOW IOL| GH IRUHVWGHVWULEXWUWDEQWDWBHB GH IDYRUPELOHLPEXQDWDWLURBR®
FRQVHUYDUH (0O O SODQXOXL| VXIBHODRINXBHUH SDGXUL VWDULL GH &XVWRGH
7ULWXUXV 0 QXPDUXO VRGLFL RFDOLWDWHDWUDOQH FRQVHUYDUH
YXOJDULV| 1X VXKQ@QW GLVWULEXWLDSD
DIHFWDWL SDUDPPHW UL KDELWDWHORU GH
UHSUF
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2ELHFWLY)DUDODVXUL,, 9,, +DELWDWWLPHD 1U LQGLJ)YL$QXIWD +DELWDWHHQOWLQHUHD ¥BXVRQDO
OHQWLQHUHDPGWBWLA | GH IRUHVWLEBRSXODWLHKIDELWDWH GH IDYRUPELOHLPEXQDWDWLUR®
FRQVHUYDUH [0 O GLVWULEXWUBN £ QRIBXHHUH SDGXUL VwWDULL GH &XVWRGH
7ULWXUXV 0 SODQXOXL| VVRSUBLDHMIXO LWDWEHDWUDQH FRQVHUYDUH
FULVWDWXV 1X|VXQW, QXPDUXO VL DSD
DIHFWDWL SDUDPPHW UL GLVWULEXWLD
KDELWDWHORU GH
UHSUF
526&, 2ELHFWLY)DUDODVXUL ;,, +DELWDWMHULPHD 1U LQGLYLHQXMDO +DELWDWHHOQOWLQHUHD ¥BXVRQDO
+ GRULGRUBXQWLQHUHDPSWBWILO |GH IRUHVWLISRBSXODWLHKDELWDW IDYRUPDELOHLPEXQDWDWLURBR®
0XQ LYy FRQVHUYDUH mQ Lov GLVWULEXWLD LQ DULD SDGXUL VWDULL GH &XVWRGH
WLKRUXOXQXISXV 1X VXQWO0 SODQXQAXL EDWUDQH FRQVHUYDUH
&RGUX ORPDHFWDWL SDUDPHWUL
0 0
2ELHFWLY)DUDODVXUL, ;,, +DELWDWHULPHD 1U LQGLYLHQXMDO +DELWDWHHQOWLQHUHD ¥BXVRQDO
OHQWLQHUHDPSWBWILOL|GH IRUHVWLEBRESXODWLHKDELW|DW IDYRUPDELOHLPEXQDWDWLURBR®
FRQVHUYDUH /X®UD GLVWULEXWLD LQ DULD SDGXUL VWDULL GH &XVWRGH
OXWUD 1X VXQWO SODQXAXL EDWUDQH FRQVHUYDUH
DIHFWDWL SDUDPHWUL
0 0
2ELHFWLY)DUDODVXUL ;,, +DELWDWMHULPHD 1U LQGLYLHQXMDO +DELWDWHHOQOWLQHUHD ¥BXVRQDO
OHQWLQHUHDPGWBWLA |GH IRUHVWLISRISXODWLHKDELWDW IDYRUPDELOHLPEXQDWDWLURBR®
FRQVHUYDUH /Y@Q[ O GLVWULEXWLD LQ DULD SDGXUL VWDULL GH &XVWRGH
O\Q[ 1X VIXQW | 0 SODQXAXL EDWUDQH| FRQVHUYDUH
DIHFWDWL SDUDPHWUL
0 0
2ELHFWLY)DUDODVXUL, ;,, +DELWDWHULPHD 1U LQGLYLHQXMDO +DELWDWHHQOWLQHUHD ¥BXVRQDO
,PEXQDWDWLPS&DEYWD|ULL IRUHVWLEBRSXODWLHKDELWDW IDYRUPDELOHLPEXQDWDWLURBR®
GH FRQVHUYDUKB O GLVWULEXWLD LQ DULD SDGXUL VWDULL GH &XVWRGH
8UVXV DUFWRV|1X SODQXAXL EDWUDQH FRQVHUYDUH
VXQW DIHFWDWD
SDUL 0 0
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2ELHFWLY)DUDODVXUL,, 9,,, +DEQOMDVPHD SRSXIODWGH K L$Q XITO +DELWPOWHOQOWLQHUHD ¥BXVR
OHQWLQHUHDPBWBWLA | GH IRUHVWGEEHNWULEXWLRDIEQ WOWH GH IDYRUDELOHLPEXQDWDWLUR®
FRQVHUYDUH [0 O SODQXOXL| VNESDR&WKWH»HUH SDGXUL VWDULL GH &XVW
%RPELQD 0 QXPDUXO VL GQBGWHRIL ERW LW DWEHDWUDQH FRQVHUYDUH
YDULHJDWD 1X VXQW KDELWDWHOR D &M
DIHFWDW 0 0 UHSUF
526&, 2ELHFWLY)DUDODVXUL ;,, +DELWDWMWDUHD| GHD 1U VSHXDO 6XSUDIDWHWLQHUHD ¥BWXVH
+ '"HILOHXKDQWLQHUHDPGOWBWLA |GH IRUHVVWARHQNHUYDUHGXVWAADUMRDUH KIDELWDWXOXPEXQDWDWLUBR®
&UL XOXLFRIEVHUYDUH 0+ 0 DQRUPDODU DUERUL XVHDWL VWDULL GH &XVW
526%& 3 GXUL WLS /X]X®D R0 GRERUDWXUL WXSWX{U L FRQVHUYDUH
+ '"HILOHXO)DJHWXP 1X|0 O DWDFXUL GKMMRRRYUBWH KD |1U
&UL XOXL $QEQW DIHFWDWILO LQFHQGLL | VHPGHEDRYH
SDUDPHWUL VSHFLL DORBO/RKWRQH KD
2ELHFWLY)DUDODVXUL ;,, +DELWDWWDUHD| GHD 1U VSHXDO 6XISUDIDOMHIWLQHUHD ¥BXVR
OHQWLQHUHDPSWBWLA | GH IRUHVWARQNHUYDUHGXMWAHADUWHR DUH KDELWDWXOXPEXQDWDWLURB®
FRQVHUYD|UH o+ 0 DQRUPDODU DUERUL XVHDWL VWDULL GH &XVW
3 GXUL GH|IDJ GH) WL $ GRERUDWXUL WXSWX{U L FRQVHUYDUH
$VSHUXOR 0 O DWDFXUL G RENHBWH KD (1U
JDIHWXP 11X VXQW0 LOQFHQGLL | VHPEHEDUH
DIHFWDWL SDUDPHWUL VSHFLL DORBWRKMRQH KD
2ELHFWLY)DUDODVXUL ;,, +DELWDWWDUHD| GHD 1U VSHXDO 6XISUDIDOMHIWLQHUHD ¥BXVR
OHQWLQHUHDPSWBWLA | GH IRUHVWARQNHUYDUHGXUMWAHADUWHR DUH KKDELWDWXOXPEXQDWDWLURB®
FRQVHUYD|UH o O DQRUPDODU DUERUL XVHDWL VWDULL GH &XVW
3 GXUL GOFLFH|GHO GRERUDWXUL WXSWXU L FRQVHUYDUH
VWHMDU 4L FDUSHQ 1X DWDFXUL GKMRERYUBWH KD |1U
VXQW DIHFWDWILO LOQFHQGLL | VHPEHEDUH
SDUL VSHFLL DORKYV
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2ELHFWLY)DUDODVXUL, ;,, +DELWDWWDUHD| GHD 1U VSHRXIDO 6XISUDIDWWLQHUHD ¥BXVR
OHQWLQHUHDPGWBWLA | GH IRUHVWARQMNHUYDUHGXVHDWHR DUH KKDELWDWXOXPEXQDWDWLURBR®
FRQVHUYDUH 0+ 0 DQRUPDODU DUERUL XVHDWL VWDULL GH &XVW
3 GXUL DOXYLDODH BX GRERUDWXUL WXSWXUL FRQVHUYDUH
$O0QXV *OXWLQRWD OL DWDFXUL GISRERUBWH KD |1U
FX IUD[LRXV 0 LQFHQGLL | VHPGEHGDUH
HI[FHOVLRU DOQR VSHFLL DORBWRKMWRQH KD
3DGLRQ $O0QLRQ
LQFDQDH |6DOLFLRQ
DOEDH 1X VXQW
DIHFWDW
2ELHFWLY)DUDODVXUL ;,, +DELWIWUHHD GH FRImVHLUYZPSMHR XD O 6XISUDIDWWLQHUHD ¥IBXVR
OHQWLQHUHDPGWBWLA | GH IRUHVWXNBBUH DQRGEFADOEDWRDUH KKDELWDWXOXPEXQDWDWLURBR®
FRQVHUYDUH <0+ O GRERUDWXUWUURSIWRUL XVADWL VWDULL GH &XVW
3 GXUL GDFLFH|GHO DWDFXUL GH LOXBWWH FRQVHUYDUH
VWHMDU UL FDU|SHQD 1[X LQFHQGLL | VGIFPE)DWDWH KD |1U
VXQW DIHFWDWD VSHFLL DORKWBRBHLL
SDUL DORKYV
2ELHFWLY)DUDODVXUL ;,, +DELWDWWDUHD| GHD 1U MVSHBXIDO 6XISUDIDAWNBQWLQHUHD ¥IBDXVR
OHQWLQHUHDPGWBWLA |GH IRUHVWARQNHUYDUHGXVAADWHR DUH KKDELWDWXOXPEXQDWDWLUR®
FRQVHUYDUH (0:-0) DQRUPDODU DUERUL XVHEDWL VWDULL GH &XVW
3 GXUL EDOFDQR O GRERUDWXUL WXSWXU L FRQVHUYDUH
SDQRQLFH GH FHU 0L DWDFXUL GKMsRRERYUBWH KD |1U
JRUXQ 1X/ VXQW 0 LOQFHQGLL | VHPEHED U H
DIHFWDW VSHFLL DORKYV
2ELHFWLY)DUDODVXUL, ;,, +DELWDWHULPHD 1U LQGLYLHQXMDO +DELWDWHHOWLQHUHD ¥BXVR
OHQWLQHUHDPSWBWILOL| GH IRUHVWLEBRSXODWLHKDELWDW IDYRUPDELOHLPEXQDWDWLURBR®
FRQVHUYDUH mQ Lov GLVWULEXWLD LQ DULD SDGXUL VWDULL GH &XVW
OXSXV 1X VXQWO0 SODQXAXL EDWUDQH FRQVHUYDUH
DIHFWDWL SDUDPHWUL
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2ELHFWLY)DUDODVXUL, ;,, +DELWDWHULPHD 1U LQGLYLHQXMDO +DELWDWHHQOWLQHUHD ¥BXVRQDO
OHQWLQHUHDPSWBWILOL|GH IRUHVWLEBREBXODWLHKDELWDW IDYRUPDELOHLPEXQDWDWLURBR®
FRQVHUYDUH /X®UD GLVWULEXWLD LQ DULD SDGXUL VwWDULL GH &XVWRGH
OXWUD 1X VXQWO SODQXAXL EDWUDQH FRQVHUYDUH
DIHFWDWL SDUDPHWUL
0 0
2ELHFWLY)DUDODVXUL ;,, +DELWDWMHULPHD 1U LQGLYLHQXMDO +DELWDWHHOQOWLQHUHD ¥BXVRQDO
OHQWLQHUHDPGWBWLA |GH IRUHVWLISRBSXODWLHKDELWDW IDYRUPDELOHLPEXQDWDWLURBR®
FRQVHUYDUH /Y@Q[ O GLVWULEXWLD LQ DULD SDGXUL VWDULL GH &XVWRGH
O\Q[ 1X VIXQW 0 SODQXAXL EDWUDQH FRQVHUYDUH
DIHFWDWL SDUDPHWUL
0 0
2ELHFWLY)DUDODVXUL, ;,, +DELWDWHULPHD 1U LQGLYLHQXMDO +DELWDWHHQOWLQHUHD ¥BXVRQDO
,PEXQDWDWLPS&DEYWD|U L L IRUHVWLBRESXODWLHKDELWDW IDYRUPDELOHLPEXQDWDWLURBR®
GH FRQVHUYDUKH O GLVWULEXWLD LQ DULD SDGXUL VwWDULL GH &XVWRGH
8UVXV DUFWRV|1X SODQXAXL EDWUDQH FRQVHUYDUH
VXQW DIHFWDWD
SDUL 0 0
2ELHFWLY)DUDODVXUL,, 9,, +DELWDIWUWLPHD 1U LQGLYL$RQ XD +DELWDWHHOQOWLQHUHD ¥BXVRQDO
OHQWLQHUHDPGWBWLA |GH IRUHVWLBRBXODWLHKIDELWDWH GH IDYRUPELOHLPEXQDWDWLURBR®
FRQVHUYDUH (0O O GLVWULEXWUMN & QRIEKHHUH SDGXUL VWDULL GH &XVWRGH
%WRPELQD 0 SODQXOXL| VVRSUBLDHMIXO LWDWEHDWUDQH FRQVHUYDUH
YDULHJDWD 1X VXQW QXPDUXO VL DSD
DIHFWDWL SDUDPHWUL GLVWULEXWLD
KDELWDWHORU GH
UHSUF
2ELHFWLY)DUDODVXUL,, 9,, +DELWDWWLPHD 1U LQGLJ)YL$QXIWD +DELWDWHHQOWLQHUHD ¥BXVRQDO
PHQWLQHUHLLCP SIVEOW IOL| GH IRUHVWLEBRSXODWLHKIDELWDWH GH IDYRUPELOHLPEXQDWDWLURBR®
FRQVHUYDUH [0 O GLVWULEXWUBN $QRIBXHHUH SDGXUL VWDULL GH &XVWRGH
7TULWXUXV 0 SODQXOXL| VOSEUBPLDMMIMOLWDWEDWUDQH FRQVHUYDUH
YXOJDULV| 1X VXKQ@QW QXPDUXO VL DSD
DIHFWDWL SDUDPPHW UL GLVWULEXWLD
KDELWDWHORU GH
UHSUF
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2ELHFWLY)DUDODVXUL,, 9,, +DELWDWWLPHD 1U LQGLJ)YL$QXIWD +DELWDOWHHQWLQHUHD ¥IBDXVRQDO C
OHQWLQHUHDPGWBWLA | GH IRUHVWLISBSXODWLHKIDELWDWH GH IDYRUPDELOHLPEXQDWDWLUBR®
FRQVHUYDUH |O O GLVWULEXWUMN & QRMKHAHUH SDGXUL VWDULL GH &XVWRGH
7TULWXUXV 0 SODQXOXL| VVRSUBLDHMIXO LWDWEHDWUDQH FRQVHUYDUH
FULVWDWXV 1X|VXQW, QXPDUXO VL DSD
DIHFWDWL SDUDBPHWUL GLVWULEXWLD
KDELWDWHORU GH
UHSUF
526&, 2ELHFWLY)DUDODVXUL ;,, +DELWDWWDUHD| GHD 1U VSHBXIDO 6XISUDIDOWBQWLQHUHD ¥IBDXVRQDO C
+ OXQ LOUHQWLQHUHDPGSWBWLA | GH IRUHVWARQMNHUYDUHGXVAADWHR DUH KKDELWDWXOXPEXQDWDWLURBR®
%LKRU FRQVHUYD|UH 0t 0 DQRUPDODU DUERUL XVHDWL VWDULL GH &XVWRGH
3 GXUL WL|S /X]X®D R0 GRERUDWXUL WXSWX{U L FRQVHUYDUH
+ )DJHWXP 1X|0 O DWDFXUL G RENUHPWH KD (1U
VXQW DIHFWDWLO LOFHQGLL | VHPGSHED U H
SDUDPHWUL VSHFLL DORBWRKMWRQH KD
2ELHFWLY)DUDODVXUL, ;,, +DELWDWWDUHD| GHD 1U VSHRXIDO 6XSUDIDOWHWLQHUHD ¥IBXVRQDO C
OHQWLQHUHDPGWBWLA |GH IRUHVWARQMNHUYDUHGXVAADWHR DUH KKDELWDWXOXPEXQDWDWLUR®
FRQVHUYD|UH (0.0 DQRUPDODU DUERUL XVHEDWL VWDULL GH &XVWRGH
3 GXUL GH|IDJ GH)O WL $ GRERUDWXUL WXSWXU L FRQVHUYDUH
$VSHUXOR 0 0 DWDFXUL GKRERUHBWH KD |1U
JDIHWXP 11X VXQW0 LQFHQGLL | VHPGBHEGDUH
DIHFWDMW VSHFLL DORKYV
2ELHFWLY)DUDODVXUL, ;,, +DELWDWWDUHD| GHD 1U VSHRXIDO 6XSUDIDOWHDRWLQHUHD ¥BXVRQDO C
OHQWLQHUHDPGWBWLA | GH IRUHVVWARHQNHUYDUHGXVWAHDUMRDUH KIDELWDWXOXPEXQDWDWLUBR®
FRQVHUYDUH 90+ O DQRUPDODU DUERUL XVHDWL VWDULL GH &XVWRGH
3 GXUL GDFLFH|GHO GRERUDWXUL WXSWX{U L FRQVHUYDUH
IDJ 6\PSK\WR 0 O DWDFXUL GKMsRENUHPWH KD (1U
)DIJLRQ 1X VXQWO LOFHQGLL | VHPGSHED U H
DIHFWDWL SDUDPHWUL VSHFLL DORBWRKMWRQH KD
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2ELHFWLY)DUDODVXUL, ;,, +DELWDWWDUHD| GHD 1U VSKHBOKXIDO 6XISUDIDWHDWLQHUHD ¥BDXVRQDO C
OHQWLQHUHDPGWBWLA | GH IRUHVWARQMNHUYDUHGXVHDWHR DUH KKDELWDWXOXPEXQDWDWLURBR®
FRQVHUYDUH 0 O DQRUPDODU DUERUL XVHDWL VwWDULL GH &XVWRGH
3 GXUL DHLGRI|LG HO GRERUDWXUL WXSWXUL FRQVHUYDUH
GH 3LFHD DELHW O DWDFXUL GISRERUBWH KD |1U
GLQ UHJLXQHD 0 LOQFHQGLL | VHPGSHED U H
PRQWDQ VSHFLL DDREQ/RIQMRQH KD
9DFFLQLR
SLFHHWHD 1X VXQW
DIHFWDW
2ELHFWLY)DUDODVXUL, ;,, +DELWDWHULPHD 1U LQGLYLBHQXMO +DELWDWHHOWLQHUHD ¥BDXVRQDO C
OHQWLQHUHDPSWBWILOL|GH IRUHVWLEBRSXODWLHKDELWDW IDYRUPDELOHLPEXQDWDWLURBR®
FRQVHUYDUH mQ Lov GLVWULEXWLD LQ DULD SDGXUL VwWDULL GH &XVWRGH
OXSXV 1X VXQWO0 SODQXAXL EDWUDQH FRQVHUYDUH
DIHFWDWL SDUDPHWUL
0 0
2ELHFWLY)DUDODVXUL, ;,, +DELWDWHULPHD 1U LQGLYLBHQXMDO +DELWDWHHOWLQHUHD ¥BDXVRQDO C
OHQWLQHUHDPGWBWLA |GH IRUHVWLISRBSXODWLHKDELWDW IDYRUPDELOHLPEXQDWDWLURBR®
FRQVHUYDUH /YQ[ O GLVWULEXWLD LQ DULD SDGXUL VWDULL GH &XVWRGH
O\Q[ 1X VIXQW 0 SODQXAXL EDWUDQH FRQVHUYDUH
DIHFWDWL SDUDPHWUL
0 0
2ELHFWLY)DUDODVXUL ;,, +DELWDWBHULPHD 1U LQGLYLBEQXIDO +DELWDWHHOWLQHUHD ¥BDXVRQDO C
,PEXQDWDWLPS&DEYWD|U L L IRUHVWLBRESXODWLHKDELWDW IDYRUPDELOHLPEXQDWDWLURBR®
GH FRQVHUYDUKH O GLVWULEXWLD LQ DULD SDGXUL VWDULL GH &XVWRGH
8UVXV DUFWRV|1X SODQXAXL EDWUDQH FRQVHUYDUH
VXQW DIHFWDWD
SDUDPHWUL |0 0
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2ELHFWLY)DUDODVXUL,, 9,,, +DELWDWWBLPHD 1U LQGLYL$RQ XD +DELWPOWHOQOWLQHUHD ¥BXVR
OHQWLQHUHDPBWBWLA | GH IRUHVWLIBBRBXODWLKIDELWDWH GH IDYRUDELOHLPEXQDWDWLUR®
FRQVHUYDUH [0 O GLVWULEXWUM SQRLEXHAHUH SDGXUL VWDULL GH &XVW
%RPELQD 0 SODQXOXL| VVR&SULFLDMIOLWDWEDWUDQH FRQVHUYDUH
YDULHJDWD 1X VXQW QXPDUXO VL DSD
DIHFWDWL SDUDOPHW UL GLVWULEXWLD
KDELWDWHORU GH
UHSUF
2ELHFWLY)DUDODVXUL,, 9,, +DELWDWWBLPHD 1U LQGLYL$D XD +DELWDOWHHOWLQHUHD ¥BWXVHR
PHQWLQHUHLPS oL GH IRUHVWLISBIBXODWLHKIDELWDWH GH IDYRUDELOHLPEXQDWDWLUBR®
FRQVHUYDUH [0 O GLVWULEXWUM SQRLXHAHUH SDGXUL VWDULL GH &XVW
7TULWXUXV 0 SODQXOXL| VRSULPIDRMIDOLWDWEDWUDQH FRQVHUYDUH
YXOJDULV|] 1X VKQ@W QXPDUXO VL DSD
DIHFwWDWL SDU HWUL GLVWULEXWLD
KDELWDWHORU GH
UHSUF
526&, 2ELHFWLY)DUDODVXUL ;,, +DELWDWMWDUHD| GHD 1U MSHOXIDO 6XISUDIDOWHIWLQHUHD ¥BXVR
:DUDQGXGD-IQWLQHUHIDP\‘B EWL(]_ GH IRUHVVWARHQNHUYDUHGXVWAADUMRDUH KIDELWDWXOXPEXQDWDWLUBRB®
(HVW | FRQVHUYDU DQRUPDODU DUERUL XVHDWL VWDULL GH &XVW
3 GXUL GH IDJ GI—D V\DLS GRERUDWXUL WXSWX{U L FRQVHUYDUH
$VSHUXOR DWDFXUL GKMRERYUBWH KD |1U
J)DIHWXP 1X VX LOQFHQGLL | VHPHEDUH
DIHFwWDWL SDU PHWLL VSHFLL DORBO/RKWRQH KD
2ELHFWLY)DUDODVXUL ;,, +DELWDWMWDUHD| GHD 1U MSHBXIDO 6XISUDIDOMHIWLQHUHD ¥BXVR
OHQWLQHUHIDPE EWLG_ GH IRUHVWARQNHUYDUHGXUMWAHADUWHR DUH KKDELWDWXOXPEXQDWDWLURB®
FRQVHUYDU DQRUPDODU DUERUL XVHDWL VWDULL GH &XVW
3 GXUL GI:FLFH GHO GRERUDWXUL WXSWXU L FRQVHUYDUH
VWHMDU 4L FDUSHQ 1X DWDFXUL GKMRERYUBWH KD |1U
VXQW DIHFWDWILO LOQFHQGLL | VHPEHEDUH
SDUL VSHFLL DORKYV
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RGH




-
- - x
) E - 3 5T 2 7 T 7 ° T
= T O a 2 = - o - = - I ©>
) 05 < 2 02 > 510 aYa) go o) E e
- T — T — — — —
ca  »9 33 3 53 oo & e o R R R g s 23
+
T X 22" 3T 5 or |l 2a o Zx _ T gn: zx| ©Of>o | Z oc
T>,1° o) x >o 2 S o= o) e Q 24 auw> | x " -
< O o7 =2 S212%a 3 o Io| Lo | RO “o | % > O
, we oo < I | Toq © = > o x 22 | &
— 7)) o o 4 x -0 o o o o o
Py © x = pd
2ELHFWLY)DUDODVXUL, ;,, +DELWIWHHD GH FRIVHUYWPSMHBIXID O 6XISUDIDWDWLOQHUHD ¥BXVRQDO
OHQWLQHUHDPGWBWLA | GH IRUHVWXNBBUH DQRGEFADOEDWRDUH KKDELWDWXOXPEXQDWDWLURBR®
FRQVHUYDUH <0+ O GRERUDWXUWUURSIWRUL XVADWL VwWDULL GH &XVWRGH
3 GXUL GOFLFH|GHO DWDFXUL GH LOXBW®WWH FRQVHUYDUH
VWHMDU GL FDU[SHQ 1X LQFHQGLL | VGIFPE)®DWDWH KD |1U
VXQW DIHFWDWD VSHFLL DORKWBRBHLL
SDUL DORKYV
2ELHFWLY)DUDODVXUL ;,, +DELWDWBHULPHD 1U LQGLYLBEQXIDO +DELWDWHHOQOWLQHUHD ¥BXVRQDO
OHQWLQHUHDPGWBWILO |GH IRUHVWLISRSXODWLHKDELWDW IDYRUPDELOHLPEXQDWDWLURBR®
FRQVHUYDUH mQ LoV GLVWULEXWLD LQ DULD SDGXUL VWDULL GH &XVWRGH
OXSXV 1X VXQWO0 SODQXAXL EDWUDQH FRQVHUYDUH
DIHFWDWL SDUDPHWUL
0 0
2ELHFWLY)DUDODVXUL, ;,, +DELWDWHULPHD 1U LQGLYLBHQXMO +DELWDWHHOQOWLQHUHD ¥BXVRQDO
OHQWLQHUHDPSWBWILOL| GH IRUHVWLEBRBSXODWLHKDELWDW IDYRUPDELOHLPEXQDWDWLURBR®
FRQVHUYDUH /X®UD GLVWULEXWLD LQ DULD SDGXUL VwWDULL GH &XVWRGH
OXWUD 1K vXQWwWo SODQXAXL EDWUDQH FRQVHUYDUH
DIHFWDWL SDUDPHWUL
0 0
2ELHFWLY)DUDODVXUL ;,, +DELWDWBHULPHD 1U LQGLYLBEQXIDO +DELWDWHHQOWLQHUHD ¥BXVRQDO
OHQWLQHUHDPGWBWLA |GH IRUHVWLISRISXODWLHKDELWDW IDYRUPDELOHLPEXQDWDWLURBR®
FRQVHUYDUH /Y@Q[ O GLVWULEXWLD LQ DULD SDGXUL VWDULL GH &XVWRGH
O\Q[ 1X VIXQW 0 SODQXAXL EDWUDQH FRQVHUYDUH
DIHFWDWL SDUDPHWUL
0 0
2ELHFWLY)DUDODVXUL, ;,, +DELWDWHULPHD 1U LQGLYLBHQXMO +DELWDWHHOQOWLQHUHD ¥BXVRQDO
,PEXQDWDWLPS&DEYWD|U L L IRUHVWLBRSXODWLHKDELWDW IDYRUPDELOHLPEXQDWDWLURBR®
GH FRQVHUYDUKB O GLVWULEXWLD LQ DULD SDGXUL VwWDULL GH &XVWRGH
8UVXV DUFWRV|1X SODQXAXL EDWUDQH FRQVHUYDUH
VXQW DIHFWDWD
SDUL 0 0
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2ELHFWLY)DUDODVXUL,, 9,, +DEQOMDVPHD SRIXODWGHYK L$Q XTWO +DELWDWHHOWLQHUHD ¥BDXVRQDO C
PHQWLQHUHLLP SIVEOW IOL| GH IRUHVWGREHWAULEX(WLBRDIER WDOWMH GH IDYRUPELOHLPEXQDWDWLURBR®
FRQVHUYDUH [0 O SODQXOXL| VNESD G- HU H SDGXUL VwWDULL GH &XVWRGH
%WRPELQD 0 QXPDUXO VL GQGBGWRILLERW LWDWHDWUDQH FRQVHUYDUH
YDULHJDWD 1X VXQW KDELWDWHOR D &M
DIHFWDWL SDUDPPHW UL UHSURGXFHUH
2ELHFWLY)DUDODVXUL,, 9,, +DELWDWWLPHD 1U LQGL)YL$QXIWD +DELWDWHHOWLQHUHD ¥BDXVRQDO C
OHQWLQHUHDPGWBWLA | GH IRUHVWLBRSXODWLHKIDELWDWH GH IDYRUPELOHLPEXQDWDWLURBR®
FRQVHUYDUH [0 O GLVWULEXWUBN £ QRIBXHHUH SDGXUL VwWDULL GH &XVWRGH
7TULWXUXV 0 SODQXOXL| VVOS&UBPLDMMIMOLWDWEDWUDQH FRQVHUYDUH
FULVWDWXV 1X|VXQW, QXPDUXO VL DSD
DIHFWDWL SDUDPPHW UL GLVWULEXWLD
KDELWDWHORU GH
UHSURGXFHUH
2ELHFWLY)DUDODVXUL,, 9,, +DELWDIUWLPHD 1U LQGLYL$RQ XD +DELWDWHHOWLQHUHD ¥BDXVRQDO C
PHQWLQHUHLLP SIVEOW IOL| GH IRUHVWLBRSXODWLHKIDELWDWH GH IDYRUPELOHLPEXQDWDWLURBR®
FRQVHUYDUH [0 O GLVWULEXWUN $QRIBXHHUH SDGXUL VWDULL GH &XVWRGH
7TULWXUXV 0 SODQXOXL| VOs&UBPLDMMIMOLWDWEDWUDQH FRQVHUYDUH
YXOJDULV| 1X VKQW QXPDUXO VL DSD
DIHFWDWL SDUDPHWUL GLVWULEXWLD
KDELWDWHORU GH
UHSURGXFHUH
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2ELHFWLY |PHRQWL@HWHLO, ;,, +DELWDWHULPHD 1U LQGLJ)YL$QXIWD +DELWDWHHOWLQHUHD ¥BDXVRQDO C
VWDULL GH ERQUPBWYDUH IRUHVWLEBRSXODWLHKIDELWDWH GH IDYRUPELOHLPEXQDWDWLUR®
&RUGXOHJDVWHUOKHORYV GLVWULEXWUBN £ QRIBXHHUH SDGXUL VwWDULL GH &XVWRGH
&DUDEXV YDULRPRVXYV SODQXOXL| VVRSUBLDHMIXO LWDWEHDWUDQH FRQVHUYDUH
5RVDOLD IDOSLQD QXPDUXO VL DSD
&HUDPE\[ FHUGR O GLVWULEXWLD
&KLORVWRPD |0 0 KDELWDWHORU GH
EDQDWLFXP (XSODJLD UHSURGXFHUH
TXDUGULSXQFWDULD
,VRSK\D VW\VL
IXQFDQXV |[FHUYXV
/\FDHQD GLVSDU
ORULPXV DVSHU
IXQHUHXV BKROLGRSWHUD
WUDQVV\OYDQLFD 1X VKQW
DIHFWD!

5263% 2ELHFWLY)DUDODVXUL ;,, +DELWDWMHULPHD 1U LQGLYLHQXMDO +DELWDWHHOWLQHUHD ¥BDXVRQDO C
'URFHD OHQWLQHUHDPGWDBWLQ |GH IRUHVWLISRSXODWLHKDELWDW IDYRUPDELOHLPEXQDWDWLURBR®
=DUDQ|G FRQVHUYD|UH 6SHFLL GLVWULEXWLD LQ DULD SDGXUL VWDULL GH &XVWRGH

GH SV UL |[SUDGDWRU|L SODQXAXL EDWUDQH FRQVHUYDUH
GLXUQL QRFWX[OQLO
FLRFDQLWRUL
SDVHULIRUPH 1X VXQW
DIHFWDYV

52639% 2ELHFWLY)DUDODVXUL, ;,, +DELWDWHULPHD 1U LQGLYLHQXMDO +DELWDWHHOWLQHUHD ¥BXVRQDO C
'"HILOHXOHQWLQHUHDPGSWBWLQ (GH IRUHVWLBRESXODWLHKDELWDW IDYRUPDELOHLPEXQDWDWLURBR®

&UL XOXL BROEVHUYDUH 6SHFLL GLVWULEXWLD LQ DULD SDGXUL VWDULL GH &XVWRGH

GH S vV UL [SUDGDWRU|L SODQXAXL EDWUDQH FRQVHUYDUH
GLXUQL QRFWX[0QLO
FLRFDQLWRUL
SDVHULIRUPH 1X VXQW
DIHFWDYV




$1$/.=9% $/7(51$7,9(/25

$X IRVW LGHQWLIIDFDWHURBPWRHNWRDDERBH HQHUDWH GH DS
P VXULORU VLOYLFXOWXUDOH SUHY ]XWH GH DPHQDMDPHQW

$OWHUQDWLYD OHQWLQHUHD VLWXDWLHL H[LVWHQWH

$YDQWDMH
1X VH HVYWLPHD]D DYDQWDMH VHPQLILFDWLYH
'HIDYDQWDMH
DYDQVDUHD VWDGLXOXL GH GHJUDGDUH D VWDULL ILWEF
GHSUHFLHUHD FDOLWDWLL OHPQXOXL VL D UHVXUVHOF
SULQ QHHIHFWXDUHD OXFUDULORU VLOYLFH
DPSOLILFDUHD IHQRPHQHORU GH XVFDUH D DUERULORU
FUHVWHUHD ULVFXULORU GH LQFHQGLHUH D YHJHWD
YDULDELOH GLQ KDELWDWHOH H[LVWHQWH VL D SRSXODWLI
GLILFXOWDWHD DFFHVXOXL vQ KDELWDWHOH IRUHVWLH
PHOWLQHUHD XQRU VWUXFWXUL SHLVDJLVWLFH DIHFWL
SLHUGHUL HFRQRPLFH
OLPLWDUHD RIHUWHL GH OHPQ GH IRF SHQWUX SRSXC
OXFU ULORU VLOYLFH SUHY JXWH vQ SODQXULOH GH UHFR
QHIJDWLY GLQ SXQFW GH YHGHUH HFRQRPLF L VRFLDO
QHUHDOL]DUHD OXFU ULORU GH UHJHQHUDUH L GH v
LPSDFW QHJDWLY DVXSUD FDOLW LL YLLWRDUHORU DUERU
QHUHDOL]DUHD VWUXFWXULORU DUERUHWHORU FDUH V
QHIJDWLYH DVXSUD PRGXOXL GH HIHUFLWDUH D IXQF LLRU C
QHUHVSHFWDUHD &RGXOXL 6LOYLF L D QRUPHORU WHK

$OWHUQDWLYD ,PSOHPHQWDUHD SODQXOXL SUH]HQ
&RQIHULQ DD ,, D GH DPHQDMDUH

$YDQWDMH

UHDOL]DUHD RELHFWLYHORU HFRORJLFH vQ VWUkKQ?
HFRQRPLF L VRFLDO SULQ UHDOL]DUHD OXFU ULORU VLOY

UHDOL]DUHD UHJHQHU ULORU QDWXUDOH DUWLILFLDO
VWDELOLWH OD QLYHOXO ILHF UHL XQLW L DPHQDMLVWLFH



UHDOL]DUHD OXFU ULORU GH vQJULMLUH D DUERUHWHO
DFHVWRUD DVXSUD VWDELOLW LL HFRSURWHFWLYH OD QLYH
SURPRYDUHD WLSXULORU QDWXUDOH IXQGDPHQWDOH GF
SURPRYDUHD FX SULRULWDWH D UHJHQHU ULORU QDWXU
DGRSWDUHD SRVLELOLW LL vQ FRQIRUPLWDWH FX SUH
SRVLELOLW LL GH SURGXVH SULQFLSDOH OD QLYHOXO DVLJ
YHGHUH DO UHFROWHORU GH OHPQ SH WHUPHQ PHGLX L OXQ
UHDOL]DUHD RELHFWLYHORU FH LQ GH FRQVHUYDUH
WUDQVSXQHUHD vQ SODQ D SULQFLSLLORU GH DPHQDMDUH
VWDELOLUHD OD QLYHO GH XQLWDWH DPHQDMLVWLF D VROX
,, b GH bPHQDMDUH DX IRVW HYLGHQ LDWH VXSUDIH HOH GH
VXSUDSXVH DULLORU QDWXUDOH SURWHMDWH GH LQWHUHYV FF
UHYHQLUHD OD WLSXULOH GH KDELWDWH QDWXUDOH SU
GLQ SXQFW GH YHGHUH DO VW ULL GH YHJHWD LH L DO FRPSF
SULQ FRPSOH[XO GH P VXUL L VROX LL WHKQLFH
UHDOL]DUHD DWLQJHUHD RELHFWLYHORU P VXULORU GH SURMW
'HIDYDQWDMH
FRVWXUL GH SURLHFWDUH ULGLFDWH QHFHVDUH SHQWUX L

$OWHUQDWLYD ,PSOHPHQWDUHD SODQXOXL FX PRGLII
UHVSHFWLY GH VWDELOLUH D DOWRU ED]J]H GH DPHQDMDUH

$YDQWDMH

VH PHQ LQ DYDQWDMHOH HYLGHQ LDWH OD DOWHUQD\
SRVLEOLWDWH OD QLYHO GH RFRO VLOYLF DU SXWHD IL DGR
SRVLELOLWDWH WRWDO PDL PDUH GHFKkW FHD VWDELOLW SU

'HIDYDQWDMH

VH PHQ LQ GH]DYDQWDMHOH SUH]JHQWDWH OD DOWHUQDW
GH]JHFKLOLEUH vQ FHHD FH SULYH WH UHJOHPHQWDUHD SURGXF |

H[LVW XQ ULVF FUHVEXW vQ DSDUL LD XQRU vQWKU]L
QRUPDOL]DUH D FODVHORU GH YKUVW D IRQGXOXL GH SURGX|

SULQ DGRSWDUHD XQRU FLFOXUL GH SURGXF LH PDL P
FRPSR]L LL HO H[LVW ULVFXO LQIOXHQ ULL vQ PRG QHIDYRU
FRQVHUYDUH DIHUHQWH ILHF UXL KDELWDW



3ULQ XUPDUH VH DSUHFLD] F DOWHUQDWLYD FX QXP
GLQ SXQFW GH YHGHUH HFRORJLF FKW L GLQ SXQFW GH Y
SRWULYLW GLQ SXQFWXO GH YHGHUH DO LPSDFWXOXL DVX

$OWHUQDWLYD SURSXV SHQWUX DSUREDUH HVWH FHD
KDELWDWHOH DFHVWRUD L LQWHJULWDWHD DULLORU QDW X!
2ELHFWLYHOH DPHQDMDPHQWXOXL VLOYLF FRLQF
1DWXUD UHVSHFWLY FX RELHFWLYHOH GH FRQVHUYDUH
2ELHFWLYHOH DVXPDWH GH DPHQDMDPHQWXO VL
FRQIRUPH dL VXV LQ LQWHJULWDWHD UH HOHL 1DWXUD
KDELWDWHORU IRUHVWLHUH LGHQWLILFDWH vQ JRQD VWXGI
IXFU ULOH VLOYRWHKQLFH SURSXVH SULQ DPHQDMD
VEXUW D PLFURFOLPDWXOXL ORFDO UHVSHFEWLY D FRQGL 1
SUHPLVH SHQWUX VvVPEXQ W LUHD FDUDFWHULVWLFLORU DFW
UbvH GH UHIDFHUH VXEVWLWXLUH FDUH FRQWULEXLH OD
UHVSHFWLY DO FRQGL LLORU GH ELRWRS GDWRULW PRGL
GLIHULW D DSHL SOXYLDOH UHJLP GH OXPLQ GLIHUHQ LDW
O0XQJ HIHFWXO DFHVWRUD HVWH XQXO EHQHILF GHRDUHFI
UH]JLVWHQWH FX R FRPSR]L LH FRUHVSXQ] WRDUH WLSXOXL
IQ SHULRDGD GH H[HFX LH D OXFU ULORU VLOYRW
VEXUW OLPLWDW OD GXUDWD H[HFX LHL QX HVWH UH]LGXI
JHQHUDW GH DOWH DFWLYLW L H[LVWHQWH DFHDVWD GDW
$PHQDMDPHQWHOH RFRDOHORU YHFLQH VDX D VX
IRQGXOXL IXQFLDU DX IRVW UHDOL]DWH vQ FRQIRUPLWDWF
GLQ WHUHQ FD XUPDUH LPSDFWXO FXPXODW DO DFHVW
HILVWHQW vQ OLPLWHOH WHULWRULDOH DOH 2FROXOXL VLC
,PSDFWXO UHJOHPHQW ULORU SUH]J]HQWXOXL DPHQL
HVWH XQXO QHVHPQLILFDWLY
ODQDIJHPHQWXO IRUHVWLHU DGHFYDW SURSXV vQ L
VXSUDIH HOH RFXSDWH OD RUD DFWXDO GH S GXUH FD WL
FRQHFWLYLWDWHD vQ FDGUXO KDELWDWHORU FH YRU SXWHD
5HJOHPHQW ULOH UL P VXULOH SURSXVH GH DPHQD
LPSDFW QHJDWLY VHPQLILFDWLY DVXSUD DULLORU QDWXUDC
VLOYLF *XUDKRQ




$QDOL]D FRPSDUDWLY D DOWHUQDWLYHORU

/DEHO QU
&DUDFWHULV 33 go Fi?tHE) HU H
SOWHU QDXAXIDFDUH G Wﬁ%ﬁﬁ@%ﬁwggngvHngF;%gHuugf>3@>)§§ﬁb% £o WhGH UHexsitiko Ymiox
LPSDFW VHPQLI IHFWDWH
6XQW D DUHD VWDULL ID}%}Q IHFWDI%_‘% 6HE§WBWHOH IRUHVWLHUH
SDUWLDD |-F‘Q UHD ULVFXULOR u
8H $ HUHD VI vXxsuDs$ VLILFDUHD IHQRPH “A '. ;u%d WUXF
DOWHU VFXULORU GH GHIROLHU \ ' A 0]
UD LPSOHPH@WDQMN \HI—P SYWACNE
SODQXOXL FRQIRL PQRV SULQ JUDGDWLL
LL GHPRJUDILFH D |§ RI tIFXQF
VXSUDSKI % LQIRQGXOIRUF [
SODQXO[X }4QHFXQRVFXW LQYDHYH
6H DVLIXUD VWDUHD ID {RUDELOD GH FRQVHUYDUH D
KDELWDWHORU IRUHVWLHUH VL VH UHDOL]HD]D RELHFWLYHOH
HFRORJLFH LQ FRQFRUGI
HFRQRPLFH VH DVLJXUD|FRPSR]JLWLLOH FD HYHGHULORU
6XQW DIHWIWVDWHORU GH KDELWDWHG6H DN Y WX UHLJ HP H\DX ﬁ XQ 1
SOHPHQWDLI—?I@%&{I,‘)&W&LOH QDWXUDOH GH SDeRUUHD Bl K GH HPQL
6RO XW WDW D 3 HIHQHUDUH QDWXUD| RELHFWLYHORU ( HD]D XQ
DOWHU WH LG SODQX|OX3SRSXODWLLOH LQVHFWHORDLOEGH LRFORWD WR D SH WHU
GH DPHQDI\/D&Q—EQlRUPULVFXULOH DSDULWLHL [VEDBIUIRSDWDULEH @
UDSXQBVLIXUD DFFHVXO LQ IRBJER® DRWUHKWE HW| O DUD
SODQXOXL HONDMXUDUHD OXFUDULWURBHFEH SBI] D QSWH

LQWHUYHQWLL LQ VLWX

QDWXUDOH VXQW PRQLV

LQYD]JLY VWDUHD GH VD
OD WLSXULOH QDWX

DWLL GH LQFHQGL
VRUL]DWH VSHFLLQ
DDWDWH D DSDGXU

6RO XW
DOWHU

,PSOHPHQWDU
ADGLILFDUHD V
QIBWHWYD]XWH U

VWDELOLUH D
DPHQDMDU

6XQW D

6H DVLIJXUD VWDUHD ID

XO GH PDQDJHPHQW

H B DIJONDLD)
VXSUD

H \SSOHFQ\AJ

DEW@LRE
HVXSUDS
SODQXO

YDUH SHQWUX KDH
SOLFDUHD QRLORU V
('2|L]H VWXGLL HYDO

’_% P'WHORU RELHFWLY
3

J_

D

; WDUH FRQFRPLW
X FHVH ELRORJLF
4 HUH GH GHSUH

YRUDELOD GH FRQV

Wi etk

T

UHVSHFWLY SLHUGHL

uLQ
YHGHULOR
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5DSRUWXO GMHUWMHEDLXRELHFW DQDOL]D LPSDFWXOXL V
$PHQDMDPHQWXO 2 VoL OYAUDWKRSUD KDELWDWHORU IRUHVWLE
FRQVHUYDWLY GLQ VLWXULOH 1DWXUD FDUH VH VXSUDS

VLWXO GH LPSRI2W®,Q &RRIAGCRIULNXDUO XQRGU ¥ BRRDXNDPOL8 3 ,, |

VLWXO GH LPSRUMWB®, FRROONROWHMHEDW DULD VSHFLDC
526%& SODWRXPRQDRUR +=* QU + vQ UD]D 8 3 9,

VLWXO GH LPSRUOWERQ FRPHRQROMXO &UHYHQXL BOED VSHFLD

526%& 'HILOHXO S8ARQXPXR $0Q W vQ ubjb 83 ,, ,,, 9, 9,,
VLWXO GH LPSRUBWEXQ FRRFQLYWAQRKBD]D 8 3 9, 9,,
VLWXO GH LPSRUBWEXQ FRPPOQDHPEXNQ WH (VW 3 ,,, ,9

VLWXO GH LPSRUWEXQ FRPYRBMIDWD]D 8 3 9

DULD GH SURWHF LHbY&ISFLDOURKFHIDX QDRI 8 3 9

DULD GH SURWHF LHb¥Y®3$FLD OHIDOHMOX UVYRXKIORX]1D$O B ,, ,,,

SDSRUWXO (RVWHIBGRERUDW vQ FRQIRUPLWDWH FX OHJIL

SHQWUX J]RQD DYXW vQ YHGHUH GH SODQ DX IRVW V\
DVvXSuUuD F URUD DFWLYLW LOH SRW GHWHUPLQD GLIHULWH
IDFWRUL GH PHGLX ELRGLYHUVLWDWHD SRSXOD LD V C
WHUHQXOXL DSD DHUXO IDFWRULL FOLPDWLFL YDORUI
DUKLWHFWRQLF uL DUKHRORJLF UL SHLVDMXO

(YDOXDUHD VW ULL DFWXDOH D PHGLXOXL GLQ ]JRQD I
HYLGHQ R VHULH GH SUREOHPH GH PHGLX H[LVWHQWH &H

X ([LVWHQ D XQRU KDELWDWH YDORURDVH FX R VWDUF
GDWRUDW XQHL EXQH FRQVHUY UL vQ WLPS D ELRGLYHU
SULQFLSDOD PRWLYD LH D FRQVWLWXLULL DULLORU QDWXU

Xx 3HLVDMXO UHSUH]LQW R FRPSRQHQW IRDUWH LPS
DFHVWD SRDWH IL OHJDW GH DFWLYLWDWHD GH WXULVP
SHLVDMXOXL

X ([LVWHQ D vQ DSURSLHUHD DULHL D XQRU ORFDOLYV
LQGXVWULDOL]DUH FKW 0L SHQWUX QHYRLOH SRSXOD LHL V
WXWXURU FRQVWLWXLHQ LORU HL &HD PDL PDUH SDUWH C
PLMORFLH L VXSHULRDU FDUH SRW RIHUL OHPQ vQ FDQWL

X 6WDUHD EXQ D S GXULORU uL PRGXO MXGLFLRV GH



IDFWRULL GH PHGLX SUHFXP DSD DHUXO GL V Q WDWHD SRSX
x )DXQD UL IORUD GLQ ]JRQ HVWH FRPSXV vQ JHQHUDO ¢
GHQVLWDWH QRUPDO QHILLQG QHFHVDUH vQ DFHVW PRPHQV
$X IRVW VWDELOLWH RELHFWLYH VWUDWHJLFH GL VSHF
IDFWRULL DVSHFWHOH GH PHGLX UHOHYDQ L UHOHYDQWH SH¢
PHGLX DOH SODQXOXL /D VWDELOLUHD RELHFWLYHORU GH PH
QD LRQDOH GL FHOH FRPXQLWDUH SUHFXP 4L RELHFWLYHOH
3ULQFLSDOHOH RELHFWLYHOH VWUDWHJLFH GH PHGLX Ut
DIL DYXWH vQ YHGHUH vQ SURFHVXO GH SODQLILFDUH D DF L
LQWULQVHF D RULF UXL SODQ FDUH SURSXQH GH]YROWDL
XUP WRDUHOH
Xx &RQVHUYDUHD SURWHF LD UHIDFHUHD 4L UHDELOLW
KDELWDWHORU UDUH PRQLWRUL]JDUHD KDELWDWHORU dGL V!
SURPRYDUHD HWLFLL GH H[SORDWDUH OLPLWDUHD LPSDFWXC
X (OLPLQDUHD SROX ULL DSHORU GH VXSUDID GDWRUDW
x SHGXFHUHD GHJUDG ULL VROXOXL FD XUPDUH D DFW
GLVWDQ HORU GH VFRV DSURSLDW SULQ WKkKUKUH 4L GLPL
FRUHVSXQ] WRDUH D GHUHXULORU
X &RQVHUYDUHD SHLVDMXOXL GL UHIDFHUHD GDF HVWH
GH FRQWLQXLWDWH D VWUXFWXULL GH SHLVDM SULQ SURPRYI
X 9DORULILFDUHD vQ FHD PDL PDUH P VXU SRVLELO I
DVLJXU ULL XQHL GH]YROW UL GXUDELOH
X OHQ LQHUHD UL VPEXQ W LUHD V Q W LL SRSXOD LHL 0
OHQ LQHUHD VLWXD LHL DFWXDOH SULQ QHLPSOHPHQWD
UHSUH]JLQW R VROX LH SHQWUX GH]YROWDUHD JRQHL GL FX
SUHPLV SHQWUX GH]YROWDUSHFMHIBKWDEL® XD DIFHVRADMLHD IL X GF
IDSWXO F VWDUHD IDYRUDELO GH FRQVHUYDUH D KDELWDWF
DFHVWRUD GH D OXQJXO WLPSXOXL SH ED] GH DPHQDMDPHQW
(YDOXDUHD HIHFWHORU SRWHQ LDOH LQFOXVLY FXPXODYV
IDFWRULORU GH PHGLX UHOHYDQ L V D HIHFWXDW vQ UDSRU'
P VXULOH GH SUHYHQLUH GLPLQXDUH D LPSDFWXOXL DVXSUI
SUHY ]XWH GH SODQ (UL PRGXO vQ FDUH VXQW DWLQVH RELHFV
1X VD LGHQWLILFDW XQ LPSDFW UH]JLGXDO 3RDWH IL PH(
VEXUWD GXUDWD DQL vQ FD]XO W LHULORU GH UHJHQHUD



vQV GRDU SH VXSUDIH H OLPLWDWH GL GLVSHUVDWH DWkW
GRDU SH SHULRDGD GH H[HFXWDUH D OXFU ULORU SURJUDI
iQ FHHD FH SULYHVF IDFWRULL GH PHGLX DHUXO V Q WD
DVXSUD DFHVWRUD HVWH | U VvQGRLDO IDYRUDELO VHPQL
OXFU ULORU SRDWH DS UHD XQ LPSDFW QHJDWLY vQV QHV
SUHYHGHULOH DPHQDMDPHQWHORU FUHD] SUHPL]HOH XOQ
VWDELOHUWH SULQ JRQDUHD IXQF LRQDO 6WXGLXO GH HY
FH WUHEXLH LPSOHPHQWDWH SHQWUX GLPLQXDUHD LPSDFV
$QDOL]D ULVFXULORU LQGLF DFHODUL OXFUX ULVFXUI
SRSXOD LHL UL ELRGLYHUVLWDWHD VXQW SUDFWLF QXOH L
H[WUHP GH UHGXVH
$SOLFDUHD WXWXURU P VXULORU GH GLPLQXDUH D LPS
vQ PRG FDWHJRULF IDYRUDELO GL VHPQLILFDWLY SH DQVD
iIQ FRQWH[WXO SUH]JHQWDW SUDFWLF QX VXQW QHF
DFWLYLW LORU 3ULQ IXQF LD GH FRQWURO SH FDUH R DI
VQVXGL R PRQLWRUL]DUH VSHFLILF GH VSHFLDOLWDWH
&RGXOXL VLOYLF UHIHULWRDUH OD XUP ULUHD DSOLF ULL T
&RQVHUYDUHD KDELWDWHORU GH S GXUH FRQVWLWXLH
VODLQWHD FRQVWLWXLULL DULLORU QDWXUDOH SURWHMDW
IRDUWH EXQ SUDFWLF VLOYLFD ORFDO FDUH WUHEXLH PH
FDUDFWHULVWLFH VSHFLLORU GLQ IDXQD VL IORUD VL KDE



&21&/18=,,

2ELHFWLYHOH DPHQDMDPHQWXOXL VLOYLF FRLQFLG
1DWXUD UHVSHFWLY FX RELHFWLYHOH GH FRQVHUYDUH D
IQ FD]XO KDELWDWHORU SODQXO GH DPHQDMDPHQW DUH F
SURPRYDUHD WLSXULORU QDWXUDOH IXQGDPHQWDOH GH !
HFRQRPLFH DOH S GXULL DubD FXP VXQW VWDELOLWH HOH SUL
GH SURGXF LH

2ELHFWLYHOH DVXPDWH GH DPHQDMDPHQWXO VLOY
FRQIRUPH uL VXV LQ LQWHJULWDWHD UH HOHL 1DWXUD
KDELWDWHORU IRUHVWLHUH LGHQWLILFDWH vQ JRQD VWXGLD\

IXFU ULOH SURSXVH QX DIHFWHD] QHJDWLY VHPQL
KDELWDWHORU IRUHVWLHUH GH LQWHUHYV FRPXQLWDU SH WHL

SUHYHGHULOH DPHQDMDPHQWXOXL VLOYLF QX FRQGX
GH LQWHUHV FRPXQLWDU

8QHOH GLQWUH OXFU UL SUHFXP FRPSOHW ULOH G
FDUDFWHU GH DMXWRU vQ PHQ LQHUHD VDX VPEXQ W LUHD G

$SOLFDUHD FRUHFW 4L OD WLPS D OXFU ULORU G
ILILRQRPLHL ILWRFHQR]JHORU IRUHVWLHUH vQ VHQVXO FD D
KDELWDWHORU IRUHVWLHUH GH LQWHUHYV FRPXQLWDU SXWKk(

IXFU ULOH VLOYRWHKQLFH SURSXVH SULQ DPHQDMDI
WHUPHQ VFXUW D PLFURFOLPDWXOXL ORFDO UHVSHFWLY D F
FUHD] SUHPLVH SHQWUX VvPEXQ W LUHD FDUDFWHULVWLFL
WUDWDPHQWXOXL W LHULORU UDVH FDUH FRQWULEXLH OD P
UHVSHFWLY DO FRQGL LLORU GH ELRWRS GDWRULW PRGLILF
GLIHULW D DSHL SOXYLDOH UHJLP GH OXPLQ GLIHUHQ LDW |
uL OXQJ HIHFWXO DFHVWRUD HVWH XQXO EHQHILF GHRDUHFF
UH]JLVWHQWH FX R FRPSR]JL LH FRUHVSXQ] WRDUH WLSXOXL QI

1Q SHULRDGD GH H[HFX LH D OXFU ULORU VLOYRWHK
VFXUW OLPLWDW OD GXUDWD H[HFX LHL QX HVWH UH]LGXDO
JHQHUDW GH DOWH DFWLYLW L H[LVWHQWH DFHDVWD GDWRU

$PHQDMDPHQWHOH RFRDOHORU YHFLQH VDX D VXSU
IRQGXOXL IXQFLDU DX IRVW UHDOL]DWH vQ FRQIRUPLWDWH F
GLQ WHUHQ FD XUPDUH LPSDFWXO FXPXODW DO DFHVWRU
HILVWHQWH vQ OLPLWHOH WHULWRULDOH DOH 2FROXOXL VLO®




*RVSRG ULUHD IRQGXOXL IRUHVWLHU QX FDX]HD]
SULYHUWH VWDUHD GH FRQVHUYDUH D SRSXOD LLORU GH P

$QVDPEOXO GH OXFU UL VLOYRWHKQLFH SUHY ]XWF
OD GHUHJODUHD SRSXOD LLORU GH DPILELHQL L UHSWLO!
FRQVHUYDUH OD DFHDVW UHXULW FRQWULEXLQG UL UH F
DFHVWH VSHFLL

uL LPSDFWXO DVXSUD FUHUWHULL 0L GH]YROW ULL
LOQWHUHY FRPXQLWDU D SUHYHGHULORU DPHQDMPHQWXOX

ODQDIJHPHQWXO IRUHVWLHU DGHFYDW SURSXV vQ L
VXSUDIH HOH RFXSDWH OD RUD DFWXDO GH S GXUH FD WL
FRQHFWLYLWDWHD vQ FDGUXO KDELWDWHORU FH YRU SXWHD

5HJOHPHQW ULOH dL P VXULOH SURSXVH GH DPHQD
LPSDFW QHJDWLY VHPQLILFDWLY DVXSUD DULLORU QDWXU
2FROXOXL VLOYLF *XUDKRQ



%.%/,.2*58$), (

'RQL 1 3RSHVFX $ +DEDMDMIHOH GGQVWBRPROQLBKQLF V
% XFXUHGQWL

JORUHVEX 1LFROBNVEGXLFXORWXUD £+ 6WXGI(®OWSX G X U XL
ILEULV %UDURY
JORUHVFEFX 1LFROHWGEQY LIFXO'\RRUD,, *+ 6LOYBWWMXQ@DFD

8QLYHUVLW LL 7UDQVLOYDQLD %UDURY
/D] U * 6W QFLRLX 7 TXGRUDQ *K URIOHWHD 1 &D
+DELWDWH IRUHVWLHUH GH LQWHUHV FRPXQLWDU LQFO
+DELWDWH SULRULWDUH DOSLQH VXEDOSLQH 4L IRUHVW
(GLWXUD 8QLYHUVLW LL 7UDQVLOYDQLD %UDURY

,1&'6 AODULQ 'U FHD" + 6&'(3 2UD$SHDQ DWDRBHPW X0 2FR
6LOYLF *XUDKRQO 'LUHFOLD 6LOYLF $UDG

,1&'6 AODULQ 'U FHD " + 6&'(3 2UDGWIXGRX DGHIHY D O X
DGHFYDW D HIHFWHORU SRWHQOLDOH DVXSUD DULLORU
FDGUXO 2FROXOXL 6LOYLF *XUDKRQO 'LUHFOLD 6LOYLF ¢

,1&'6 AODULQ 'U FHD ™ + 6&'(3 &VvPSXZDXSRUWRGE ROHH®L
DVXSUD SUHYHGHULORU .L VROXOLLORU WHKQLFH SURSX
6 UDW 'LUHFOLD 6LOYLF ®%GQLLOD -XGHOXO %U LOD

,1&'6 AODULQ 'U FHD  + 6BBDSRDPWDGHDHGLX SHQWUX $P
2FROXOXL 6LOYLF 5XVFD ORQWDQ HIGQUHEDLD 6LOYLF &DUI

1RUPH WHKQLFH SULYLQG DPHQDMDUHD S GXULORU

1RUPH WHKQLFH SULYLQG vQJULMLUHD UL FRQGXFHUHD

1RUPH WHKQLFH SULYLQG DOHJHUHD 0L DSOLFDUHD WL

IQGUXP UL WHKQLFH SHQWUX FRPSR]L LL VFKHPH 4L W

/IHIHD &RGXO 6LOYLF UHSXEOLFDW FX PRGLILF

/IHIHD SULYLQG YKQ WRDUHD L SURWHF LD IRQC
FRPSOHW ULOH XOWHULRDUH

/IHIJHD QU SULYLQG DPHQDMDUHD WHULWRULXOX
SURWHMDWH = 0 21 QU

/IHIHD QU SHQWUX DSUREDUHD 2UGRQDQ HL GH >

SULYLQG UHJLPXO DULLORU QDWXUDOH SURWHMDWH FRQ
V OEDWLFH + 0 21 QU
+* QU $QH[D &RQ LQXWXO FDGUX DO 5DSRI



28 * QU FX PRGLILF ULOH uL FRPSOHW ULOH X

+RW UKUH SHQWUX DSUREDUHD PHWRGRORJLHL GH
SHQWUX DPHQDMDPHQWH VLOYLFH

20 *KLG PHWRGRORJLF VSHFLILF SULYLQG HYDOXI
SODQXULORU SURLHFWHORU GLQ GRPHQLLOH GH LQWHUF
20 *KLG PHWRGRORJLF SULYLQG HYDOXDUHD DGHF
VDX SURLHFWHORU DVXSUD DULLORU QDWXUDOH SURWH
20 SULYLQG DSUREDUHD *KLGXOXL GH HODERUDU

QDWXUDOH SURWHMDWH

2UGLQXO OLQLVWUXOXL OHGLXOXL L 3 GXULORU QU
WHUPHQHOH PRGDOLW LOH UL SHULRDGHOH GH FRO]I
OHPQRV FX PRGLILF ULOH L FRPSOHW ULOH XOWHULRI
JRUPXODUHOH VWDQGDUG DO D DULLORL,QDWXIRFMHD

526&, SODWRXO 9D.F X 526%& SODARHRNG@ RD XOX0 XDt &,
&RGUX ORP®E, + 'HILOHXO &BR26GEXOXL'HIOBHXO &UL.X
526&, 0XQ LL %LKRU 526¢&, + =DUDQGXO GH (VW
5263% '"HILOHXO &UL.XOXL $OE

A30DQXO GH PDQDJHPHQW DO VLWXOXL 1DWXUD 526
HGL LD

A30DQXO GH PDQDJHPHQW DO VLWXOXL GH LPSRUWDQ

1RWD$13 1U vQUHJIJLVWUDUH 00$SULYL%®G DSUR
VHWXOXL PLQLP GH P VXUL VSHFLDOH GH SURWHFOLH .L FR
KDELWDWHORU QDWXUDOH D IORUHL .L IDXQHL V OEDWLFF
'URFHD

'HFL]IOD$3 $1$13 QU SULYLQG DSUREDUHD 1RUPHORU
LPSOHPHQWDUHD RELHFWLYHORU GH FRQVHUYDUH GLQ $QF
QU SULYLQG DSUREDUHD 30DQXOXL GH PDQDJHPHQW
3ODWRXO 9D.F X

1RWD$13 1U vQUHJLVWUDUH 00$3SULYLQ& DSUR
VHWXOXL PLQLP GH P VXUL VSHFLDOH GH SURWHFOLH .L FR
KDELWDWHORU QDWXUDOH D IORUHL .L IDXQHL V OEDWLFFL
&RULGRUXO 0XQOLL %LKRUXOXL + &RGUX ORPD

IRWD$13 1U vQUHJIJLVWUDUH OG3LYLQM DSUREDUW
PLQLP GH P VXUL VSHFLDOH GH SURWHFOLH .L FRQVHUYD



KDELWDWHORU QDWXUDOH D IORUHL .L IDXQHL V OEDWLFH (
0XQOLL %LKRU
1RWDS$13 1U vQUHJILVWUDUH 00$SULYL®»G DSUREDH
VHWXOXL PLQLP GH P VXUL VSHFLDOH GH SURWHFOLH .L FRQV
KDELWDWHORU QDWXUDOH D IORUHL .L IDXQHL V OEDWLFH (
=DUDQGXO GH (VW
1RWDS$13 1U vQUHJILVWUDUH 00$SULYL®»G DSUREDM
VHWXOXL PLQLP GH P VXUL VSHFLDOH GH SURWHFOLH .L FRQV
KDELWDWHORU QDWXUDOH D IORUHL .L IDXQHL V OEDWLFH C
'URFHD =+ =DUDQG
IRWD$13 1U VQUHILVWUDUH O0S3LYLQ& DSUREDWHD
PLQLP GH P VXUL VSHFLDOH GH SURWHFOLH .L FRQVHUYDUH
KDELWDWHORU QDWXUDOH D IORUHL .L IDXQHL V OEDWLFH C
'HILOHXO &UL.XOXL $OE

(8 3BKDUH 3URMHFW RQ ,PSOHPHQWDWLRQ RI 1DWXUD
1DWXUD L Q GRHPHOLGHLD ) B FAWX & K I H WW L
KWWS HQ ZLNLSHGLD RUJ

KWWSYV UR ZLNLSHGLD RUJ

KWWS LOQIRQDWXUD FOQGG UR GREXPHQWY &DWDORJB,(

2727 PPHGLX UR

KWWSV 777 PPHGLX UR FDWHJRULH GDWH JLV

KWWS DQODQS JRY UR

KWWS DQDQS JRY UR SP VFL XUL QLQMD WDEOHV LG
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GU ELRORJ &ULVWHD ,RQ + FHUFHW WRU WLLQ LIL

LQJ 1LFD ,RDQ * H[SHUW DWHVWDW + QLYHO SULQ
JUDGXO ,,, HI SURLHFW + ,1&'6 "0DULQ 'U FHD  * 6

LQJ 3RSRYLFL 3DYHO *DEULHO = VSHFLDOLVW IO
GH]YROWDUH WHKQRORJLF JUDGXO ,,, * ,1&'6 "0DU

I+

HFRQRPLVW ORLV ,XOLDQ * VSHFLDOLVW * , 6 F

GLQ &4HQWUDOD ,1&'6 "0DULQ 'U FHD”



_$1((
$QH[D &RRUGRQDWHOH 6WHUHR DOH 2 6 *XUDKRQ L DOH D

OLPLWHOH WHULWRULDOH DOH DFHVWXLD

$QH[D (YLGHQ D KDELWDWHORU IRUHVWLHUH GLQ IRQGXO IRU
FDGUXO 2 6 *XUDKRQ LGHQWLILFDWH vQ VLWXULOH GH LPSRI

$QH[D$PSODVDUHD IRQGXOXL IRUHVWLHU GLQ FDGUXO 26 *XUTL
$QH[D+DUWD DULLORU QDWXUDOH SURWHMDWH 1DWXUD Vv
$QH[D 'LVWULEX LD WLSXULORU GH KDELWDWH GH LQWHUHV F
=LPEUX 83 ,,, +RQ L RU 83 ,9 ,DFRELQL 83 9 0 GULJH WL 83
* LQD *RUJDQD

$QH[D'LVWULEX LD VSHFLLORU GH LQWHUHV FRPXQLWDU SXQ
$QH[D+DUWD LQWHUYHQWLLORU SURSXVH GH DPHQDMDPHQWXC

$QH[D 7TDEHO GH HYDOXDUH D LPSDFWXOXL $QH[D & 7TDEHO
2UGLQXO 00%$3 QU

$QH[D &HUWLILFDWH GH DWHVWDUH &9



¥% $QH[D &RRUGRQDWHOH 6WHUHR DOH 2 6 *XUDKRQ

&RRUGRQDWHOH vQ VLVWHP 6WHUHR DOH SROLJRQXOXL
vQ WDEHOXO XUP WRU 3XQFWHOH UHVSHFWLYH DX IRVW OXDYV
&RRUGRQDWHOH 6WHUHR DOH 2 6 *XUDKRQO

83 ,, =LPEUX
-, ARRUGRQOWH - ,&RRUGRQOWH -, ARRUGRQOWH
U SxreFM UG (MW U SxreFM UG (MW U SxXQFEM UG (MW
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