
'H�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD��O
DSDUWDW�G��GH�O
DUWLFOH����GHO�5HLDO�GHFUHW������������GH����G
RFWXEUH��TXH
UHJXOD�HOV�FRQFXUVRV�GH�WUDVOODWV�G
jPELW�HVWDWDO�SHU�D�OD�SURYLVLy�GH�SODFHV�FRUUHVSRQHQWV�DOV�FRVVRV�GRFHQWV�
HOV�DVSLUDQWV�TXH�DGTXLUHL[LQ�XQD�QRYD�HVSHFLDOLWDW�D�WUDYpV�GH�OD�SDUWLFLSDFLy�HQ�HO�SURFHGLPHQW�TXH�HV�GHILQHL[
HQ�DTXHVW�WtWRO�WLQGUDQ�SUHIHUqQFLD��SHU�XQD�~QLFD�YHJDGD��SHU�VHU�DGVFULWV�D�SODFHV�GH�OD�QRYD�HVSHFLDOLWDW
DGTXLULGD�HQ�HO�FHQWUH�RQ�WLQJXLQ�OD�VHYD�GHVWLQDFLy�GHILQLWLYD��HQ�RFDVLy�GH�YDFDQW�

$QQH[��

%DUHP�SHU�DO�SURFHGLPHQW�G
LQJUpV�OOLXUH�L�GH�UHVHUYD�G
DVSLUDQWV�DPE�GLVFDSDFLWDW

ÒQLFDPHQW�HV�YDORUHQ�HOV�PqULWV�SHUIHFFLRQDWV�ILQV�D�OD�GDWD�GH�ILQDOLW]DFLy�GHO�WHUPLQL�GH�SUHVHQWDFLy�GH
VROāOLFLWXGV�GH�SDUWLFLSDFLy�

/HV�FRPSXOVHV�SHU�D�MXVWLILFDU�PqULWV�KDQ�G
HVWDU�IHWHV�SHU�O
zUJDQ�FRQYRFDQW��RQ�V
LQFORXHQ�HOV�SURSLV�WULEXQDOV�

8Q�PDWHL[�PqULW�QR�SRW�VHU�YDORUDW�SHU�PpV�G
XQ�DSDUWDW�R�VXEDSDUWDW�

(OV�DVSLUDQWV�QR�SRGHQ�DFRQVHJXLU�PpV�GH����SXQWV�SHU�OD�YDORUDFLy�GHOV�VHXV�PqULWV�

���([SHULqQFLD�GRFHQW�SUqYLD��Pj[LP�������SXQWV��

����3HU�FDGD�DQ\�G
H[SHULqQFLD�GRFHQW�HQ�HVSHFLDOLWDWV�GHO�FRV�DO�TXDO�RSWD�O
DVSLUDQW��HQ�FHQWUHV�S~EOLFV��������
SXQWV�

'RFXPHQWV�MXVWLILFDWLXV��TXDQ�O
H[SHULqQFLD�GRFHQW�V
KDJL�SUHVWDW�HQ�FHQWUHV�R�VHUYHLV�HGXFDWLXV�GHSHQGHQWV�GHO
'HSDUWDPHQW�G
(GXFDFLy�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�L�DL[t�FRQVWL�LQIRUPDW�DO�VHX�UHJLVWUH�LQIRUPjWLF�QR�pV
QHFHVVDUL�SUHVHQWDU�FDS�MXVWLILFDFLy��DWqV�TXH�DTXHVWD�LQIRUPDFLy�OD�UHEUj�FDGD�WULEXQDO�GH�OD�'LUHFFLy�*HQHUDO
GH�3URIHVVRUDW�L�3HUVRQDO�GH�&HQWUHV�3~EOLFV��4XDQ�O
H[SHULqQFLD�GRFHQW�V
KDJL�SUHVWDW�HQ�FHQWUHV�GHSHQGHQWV
G
DOWUHV�GHSDUWDPHQWV�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�pV�QHFHVVDUL�SUHVHQWDU�OD�GRFXPHQWDFLy�MXVWLILFDWLYD�TXH
FRUUHVSRQJXL�

����3HU�FDGD�DQ\�G
H[SHULqQFLD�GRFHQW�HQ�HVSHFLDOLWDWV�GH�FRVVRV�GLIHUHQWV�DO�TXDO�RSWD�O
DVSLUDQW��HQ�FHQWUHV
S~EOLFV���������SXQWV�

'RFXPHQWV�MXVWLILFDWLXV��TXDQ�O
H[SHULqQFLD�GRFHQW�V
KDJL�SUHVWDW�HQ�FHQWUHV�R�VHUYHLV�HGXFDWLXV�GHSHQGHQWV�GHO
'HSDUWDPHQW�G
(GXFDFLy�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�L�DL[t�FRQVWL�LQIRUPDW�DO�VHX�UHJLVWUH�LQIRUPjWLF��QR�pV
QHFHVVDUL�SUHVHQWDU�FDS�MXVWLILFDFLy�DWqV�TXH�DTXHVWD�LQIRUPDFLy�OD�UHEUj�FDGD�WULEXQDO�GH�OD�'LUHFFLy�*HQHUDO�GH
3URIHVVRUDW�L�3HUVRQDO�GH�&HQWUHV�3~EOLFV��4XDQ�O
H[SHULqQFLD�GRFHQW�V
KDJL�SUHVWDW�HQ�FHQWUHV�GHSHQGHQWV
G
DOWUHV�GHSDUWDPHQWV�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�pV�QHFHVVDUL�SUHVHQWDU�OD�GRFXPHQWDFLy�MXVWLILFDWLYD�TXH
FRUUHVSRQJXL�

����3HU�FDGD�DQ\�G
H[SHULqQFLD�GRFHQW�HQ�HVSHFLDOLWDWV�GHO�PDWHL[�QLYHOO�R�HWDSD�HGXFDWLYD�TXH�O
LPSDUWLW�SHO�FRV
DO�TXDO�RSWD�O
DVSLUDQW��HQ�DOWUHV�FHQWUHV���������SXQWV�

'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�H[SHGLGD�SHO�GLUHFWRU�GHO�FHQWUH�FRUUHVSRQHQW�DPE�HO�YLVWLSODX�GH�OD
,QVSHFFLy�G
(GXFDFLy��DTXHVW�YLVWLSODX�QRPpV�HV�UHTXHUHL[�HQ�HO�FDV�GH�FHQWUHV�SULYDWV���SHU�OD�JHUHQW�GHO
&RQVRUFL�G
(GXFDFLy�GH�%DUFHORQD�R�SHO�VHFUHWDUL�GHOV�VHUYHLV�WHUULWRULDOV�FRUUHVSRQHQWV�R�Ep�SHO�VHFUHWDUL�GHO
&ROāOHJL�GH�'RFWRUV�L�/OLFHQFLDWV�R�G
DOWUHV�FROāOHJLV�SURIHVVLRQDOV��G
DMXQWDPHQWV�L�GLSXWDFLRQV��(Q�DTXHVWD
FHUWLILFDFLy�KD�GH�FRQVWDU�OD�FDWHJRULD��O
HVSHFLDOLWDW�L�OD�GXUDGD�UHDO�GHOV�VHUYHLV��DPE�OHV�GDWHV�H[DFWHV�G
LQLFL�L
GH�ILQDOLW]DFLy�G
DTXHVWV�

����3HU�FDGD�DQ\�G
H[SHULqQFLD�GRFHQW�HQ�HVSHFLDOLWDWV�GH�GLIHUHQW�QLYHOO�R�HWDSD�HGXFDWLYD�TXH�O
LPSDUWLW�SHO�FRV
DO�TXDO�RSWD�O
DVSLUDQW��HQ�DOWUHV�FHQWUHV���������SXQWV�

(OV�VHUYHLV�SUHVWDWV�HQ�XQLYHUVLWDWV��WDQW�VL�VyQ�S~EOLTXHV�FRP�SULYDGHV��SRGHQ�VHU�YDORUDWV�HQ�DTXHVW
VXEDSDUWDW�

'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�H[SHGLGD�SHO�GLUHFWRU�GHO�FHQWUH�FRUUHVSRQHQW��DPE�HO�YLVWLSODX�GH�OD
,QVSHFFLy�G
(GXFDFLy��TXDQ�HO�'HSDUWDPHQW�G
(GXFDFLy�HQ�VLJXL�FRPSHWHQW���SHU�OD�JHUHQW�GHO�&RQVRUFL
G
(GXFDFLy�GH�%DUFHORQD�R�SHO�VHFUHWDUL�GHO�VHUYHL�WHUULWRULDO�FRUUHVSRQHQW��R�Ep�SHO�VHFUHWDUL�GHO�&ROāOHJL�GH
'RFWRUV�L�/OLFHQFLDWV�R�G
DOWUHV�FROāOHJLV�SURIHVVLRQDOV��R�SHU�OHV�XQLYHUVLWDWV��DMXQWDPHQWV�R�GLSXWDFLRQV��(Q



DTXHVWD�FHUWLILFDFLy�KD�GH�FRQVWDU�OD�FDWHJRULD��O
HVSHFLDOLWDW�L�OD�GXUDGD�UHDO�GHOV�VHUYHLV��DPE�OHV�GDWHV�H[DFWHV
G
LQLFL�L�GH�ILQDOLW]DFLy�G
DTXHVWV�

&RQVLGHUDFLRQV�JHQHUDOV�UHIHUHQWV�DOV�VXEDSDUWDWV�GH�O
H[SHULqQFLD�GRFHQW�SUqYLD�

6
HQWpQ�SHU�FHQWUHV�S~EOLFV�HOV�FHQWUHV�DOV�TXDOV�HV�UHIHUHL[�HO�FDStWRO�,,�GHO�WtWRO�,9�GH�OD�/OHL�RUJjQLFD��������
G
HGXFDFLy��GH���GH�PDLJ��HOV�LQWHJUDWV�HQ�OD�[DU[D�S~EOLFD�GH�FHQWUHV�FUHDWV�L�VRVWLQJXWV�SHU�OHV�DGPLQLVWUDFLRQV
HGXFDWLYHV�

1R�SRGHQ�DFXPXODU�VH�OHV�SXQWXDFLRQV�FRUUHVSRQHQWV�DOV�DSDUWDWV�DQWHULRUV�TXDQ�HOV�VHUYHLV�V
KDJLQ�SUHVWDW
VLPXOWjQLDPHQW�HQ�PpV�G
XQ�FHQWUH�GRFHQW�

1RPpV�HV�YDORUHQ�HOV�VHUYHLV�SUHVWDWV�HQ�HOV�HQVHQ\DPHQWV�TXH�FRQVWHQ�D�O
DUWLFOH�����GH�OD�/OHL�RUJjQLFD
G
HGXFDFLy�

3HU�FDGD�PHV�HV�VXPHQ�OHV�SXQWXDFLRQV�VHJ�HQWV�

(Q�HO�VXEDSDUWDW�������������SXQWV�

(Q�HO�VXEDSDUWDW�������������SXQWV�

(Q�HO�VXEDSDUWDW�������������SXQWV�

(Q�HO�VXEDSDUWDW�������������SXQWV�

(OV�VHUYHLV�SUHVWDWV�HQ�FHQWUHV�KRVSLWDODULV�VyQ�YDORUDWV�SHO�VXEDSDUWDW�TXH�FRUUHVSRQJXL�VHPSUH�TXH�VLJXLQ
HQVHQ\DPHQWV�UHJODWV�

(OV�VHUYHLV�SUHVWDWV�SHU�SURIHVVLRQDOV�TXH�KDJLQ�LPSDUWLW�GRFqQFLD�HQ�XQLWDWV�G
HVFRODULW]DFLy�FRPSDUWLGD��8(&��
VyQ�YDORUDWV�HQ�O
HWDSD�HGXFDWLYD�G
HGXFDFLy�VHFXQGjULD�SHO�VXEDSDUWDW�TXH�FRUUHVSRQJXL�VHJRQV�HV�WUDFWL�R
G
DOWUHV�FHQWUHV�

(OV�VHUYHLV�SUHVWDWV�D�O
HVWUDQJHU�V
DFUHGLWHQ�PLWMDQoDQW�FHUWLILFDWV�H[SHGLWV�SHOV�PLQLVWHULV�G
HGXFDFLy�R
RUJDQLVPHV�FRPSHWHQWV�GHOV�SDwVRV�UHVSHFWLXV�G
DFRUG�DPE�HO�SURFHGLPHQW�HVWDEOHUW�SHU�OD�VHYD�DGPLQLVWUDFLy
HGXFDWLYD��HQ�HOV�TXDOV�V
KD�GH�IHU�FRQVWDU�HO�WHPSV�GH�SUHVWDFLy�GH�VHUYHLV�L�HO�FDUjFWHU�GH�FHQWUH�S~EOLF�R
SULYDW��HO�QLYHOO�HGXFDWLX�L�OD�PDWqULD�LPSDUWLGD��(OV�FHUWLILFDWV�HVPHQWDWV�V
KDQ�GH�SUHVHQWDU�WUDGXwWV�DO�FDWDOj�R
DO�FDVWHOOj�

(OV�VHUYHLV�SUHVWDWV�D�O
HVWUDQJHU�VyQ�YDORUDWV�SHO�VXEDSDUWDW�TXH�FRUUHVSRQJXL�VHJRQV�OHV�GDGHV�TXH�FRQWLQJXL
HO�FHUWLILFDW�

8Q�PDWHL[�SHUtRGH�GH�WHPSV�QRPpV�SRW�VHU�YDORUDW�SHU�XQ�VXEDSDUWDW��R�VLJXL�TXH�QR�SRGHQ�DFXPXODU�VH�OHV
SXQWXDFLRQV�GH�GLIHUHQWV�FHQWUHV�TXDQ�HOV�VHUYHLV�V
KDJLQ�SUHVWDW�HQ�DTXHVWV�GH�PDQHUD�VLPXOWjQLD�

(Q�HO�WRWDO�GH�O
DSDUWDW�G
H[SHULqQFLD�GRFHQW�SUqYLD�QRPpV�HV�SRGHQ�YDORUDU�XQ�Pj[LP�GH�GHX�DQ\V�WHQLQW�HQ
FRPSWH�HOV�TXDWUH�VXEDSDUWDWV�TXH�KL�KD��&DGD�IUDFFLy�GH�WHPSV�QRPpV�SRW�VHU�FRPSXWDGD�SHU�XQ�G
DTXHVWV
VXEDSDUWDWV�

3RGHQ�DFXPXODU�VH�SHUtRGHV�LQIHULRUV�DO�PHV�SHU�WDO�GH�FRPSOHWDU�XQ�PHV�VHQFHU�R�XQ�Q~PHUR�HQWHU�GH�PHVRV�

���)RUPDFLy�DFDGqPLFD��Pj[LP��������SXQWV�

����([SHGLHQW�DFDGqPLF�HQ�HO�WtWRO�DOāOHJDW�FRP�D�UHTXLVLW�GH�SDUWLFLSDFLy��VHPSUH�TXH�HO�WtWRO�DOāOHJDW�HV
FRUUHVSRQJXL�DPE�HO�QLYHOO�GH�WLWXODFLy�H[LJLW�DPE�FDUjFWHU�JHQHUDO�SHU�D�O
LQJUpV�HQ�HO�FRV��Pj[LP�������
SXQWV��

(V�YDORUD�H[FOXVLYDPHQW�OD�QRWD�PLWMDQD�GH�O
H[SHGLHQW�DFDGqPLF�GHO�WtWRO�H[LJLW�DPE�FDUjFWHU�JHQHUDO�L�DOāOHJDW
SHU�D�O
LQJUpV�DO�FRV�WDO�L�FRP�V
LQGLFD�D�FRQWLQXDFLy�

'H������SXQWV�ILQV�D������SXQWV���������SXQW�

'H������SXQWV�ILQV�D����SXQWV���������SXQWV�

4XDQ�OHV�QRWHV�HVWLJXLQ�H[SUHVVDGHV�HQ�YDORUV�GH���D����V
DSOLFD�OD�VHJ�HQW�HTXLYDOqQFLD�

'
�����SXQWV�ILQV�D������SXQWV���������SXQW�

'H������SXQWV�ILQV�D���SXQWV���������SXQWV�



'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�DFDGqPLFD�RULJLQDO�R�IRWRFzSLD�FRPSXOVDGD�HQ�OD�TXDO�HV�IDFLQ�FRQVWDU�OHV
SXQWXDFLRQV�REWLQJXGHV�HQ�WRWHV�OHV�DVVLJQDWXUHV�L�FXUVRV�H[LJLWV�SHU�D�O
REWHQFLy�GHO�WtWRO�DOāOHJDW�

3HU�D�O
REWHQFLy�GH�OD�QRWD�PLWMDQD�GH�O
H[SHGLHQW�DFDGqPLF��HQ�HOV�FDVRV�HQ�TXq�HQ�OD�FHUWLILFDFLy�DFDGqPLFD�QR
ILJXULQ�OHV�H[SUHVVLRQV�QXPqULTXHV�FRPSOHWHV��V
DSOLFDUDQ�OHV�HTXLYDOqQFLHV�VHJ�HQWV�UHVSHFWH�D�O
HVFDOD�GH
SXQWXDFLRQV�GH���D����SXQWV�

$SURYDW����SXQWV�

1RWDEOH����SXQWV�

([FHOāOHQW����SXQWV�

0DWUtFXOD�G
KRQRU�����SXQWV�

3HU�D�O
REWHQFLy�GH�OD�QRWD�PLWMDQD�GH�O
H[SHGLHQW�DFDGqPLF��HQ�HOV�FDVRV�HQ�TXq�D�OD�FHUWLILFDFLy�DFDGqPLFD
ILJXULQ�OHV�DVVLJQDWXUHV�DPE�GLIHUHQW�YDORU�GH�FUqGLWV�V
KD�GH�IHU�HO�FjOFXO�GH�OD�PLWMDQD�IHQW�SUqYLDPHQW
O
DGDSWDFLy�SHUFHQWXDO�GH�OHV�SXQWXDFLRQV�G
DFRUG�DPE�HOV�FUqGLWV�TXH�Wp�FDGD�DVVLJQDWXUD�

(Q�DTXHVWV�FDVRV�V
KD�GH�IHU�OD�SRQGHUDFLy�L�HO�FjOFXO�GH�OD�QRWD�PLWMDQD�G
DFRUG�DPE�HO�TXH�V
HVWDEOHL[�D
FRQWLQXDFLy�

1RPEUH�GH�FUqGLWV�G
DVVLJQDWXUHV�DPE�OD�TXDOLILFDFLy�G
DSURYDW�[���

1RPEUH�GH�FUqGLWV�G
DVVLJQDWXUHV�DPE�OD�TXDOLILFDFLy�GH�QRWDEOH�[���

1RPEUH�GH�FUqGLWV�G
DVVLJQDWXUHV�DPE�OD�TXDOLILFDFLy�G
H[FHOāOHQW�[���

1RPEUH�GH�FUqGLWV�G
DVVLJQDWXUHV�DPE�OD�TXDOLILFDFLy�GH�PDWUtFXOD�G
KRQRU�[����

1RPEUH�GH�FUqGLWV�G
DVVLJQDWXUHV�DPE�OD�TXDOLILFDFLy�GH�FRQYDOLGDFLy�[���

����1RWD�PLWMDQD� �6XPD�GH�OHV�PXOWLSOLFDFLRQV���7RWDO�GH�FUqGLWV�H[LJLWV�SHU�D�O
REWHQFLy�GHO�WtWRO�

3HU�D�O
REWHQFLy�GH�OD�QRWD�PLWMDQD�GH�O
H[SHGLHQW�DFDGqPLF��HQ�HOV�FDVRV�HQ�TXq�HQ�OD�FHUWLILFDFLy�DFDGqPLFD
ILJXULQ�OHV�DVVLJQDWXUHV�DPE�SXQWXDFLy�G
��D���SXQWV��V
DSOLTXHQ�OHV�HTXLYDOqQFLHV�VHJ�HQWV�

$SURYDW����SXQW�

1RWDEOH����SXQWV�

([FHOāOHQW����SXQWV�

0DWUtFXOD�G
KRQRU����SXQWV�

(Q�HO�FDV�TXH�D�O
H[SHGLHQW�DFDGqPLF�V
KL�IDFL�FRQVWDU�WDQW�OD�TXDOLILFDFLy�OLWHUDO�FRP�OD�QXPqULFD��QRPpV�HV�Wp
HQ�FRQVLGHUDFLy�DTXHVWD�GDUUHUD�

/HV�TXDOLILFDFLRQV�DPE�O
H[SUHVVLy�OLWHUDO�GH�Ep�HV�FRQVLGHUHQ�HTXLYDOHQWV�D���SXQWV��HVFDOD�GH���D����SXQWV��L
OHV�TXH�WLQJXLQ�O
H[SUHVVLy�OLWHUDO�GH�FRQYDOLGDW�R�G
DSWH�VHUDQ�HTXLYDOHQWV�D���SXQWV��HVFDOD�GH���D����SXQWV��

6L�D�O
H[SHGLHQW�DFDGqPLF�HV�UHFXOO�O
H[SUHVVLy�DVVLJQDWXUD�DGDSWDGD�FDO�DSRUWDU�OD�FHUWLILFDFLy�DFDGqPLFD
DFUHGLWDWLYD�GH�OD�SXQWXDFLy�REWLQJXGD�HQ�FXUVDU�O
DVVLJQDWXUD�VHJRQV�O
DQWLF�SOD�G
HVWXGLV�

(Q�FDS�FDV��SHU�D�O
REWHQFLy�GH�OD�QRWD�PLWMDQD�GH�O
H[SHGLHQW�DFDGqPLF��HV�WHQHQ�HQ�FRQVLGHUDFLy�OHV
TXDOLILFDFLRQV�FRUUHVSRQHQWV�DO�SURMHFWH�ILQDO�GH�FDUUHUD��WHVLQD�R�TXDOLILFDFLRQV�DQjORJXHV�

(Q�HO�FDV�TXH�QR�V
DSRUWL�OD�FRUUHVSRQHQW�FHUWLILFDFLy�DFDGqPLFD�SHUVRQDO��SHUz�HV�SUHVHQWL�IRWRFzSLD
FRPSXOVDGD�GHO�WtWRO�R�GH�OD�FHUWLILFDFLy�G
DERQDPHQW�GH�GUHWV�G
H[SHGLFLy�G
DTXHVW��HV�FRQVLGHUD�TXH�O
DVSLUDQW
YD�REWHQLU�OD�QRWD�PLWMDQD�G
DSURYDW�

����3RVWJUDXV��GRFWRUDW�L�SUHPLV�H[WUDRUGLQDULV�

������3HO�FHUWLILFDW�GLSORPD�DFUHGLWDWLX�G
HVWXGLV�XQLYHUVLWDULV�GH�WHUFHU�FLFOH��5HLDO�GHFUHW�����������GH���
G
DEULO���HO�WtWRO�RILFLDO�GH�PjVWHU��5HLDO�GHFUHW������������GH����G
RFWXEUH���R�OD�VXILFLqQFLD�LQYHVWLJDGRUD�R
TXDOVHYRO�DOWUH�WtWRO�HTXLYDOHQW�VHPSUH�TXH�QR�VLJXLQ�UHTXLVLWV�SHU�D�O
LQJUpV�HQ�OD�IXQFLy�S~EOLFD�GRFHQW��������
SXQW�



$TXHVW�VXEDSDUWDW�������HVWj�UHIHULW�H[FOXVLYDPHQW�DOV�HVWXGLV�RILFLDOV�GH�SRVWJUDX�

(O�WtWRO�RILFLDO�GH�PjVWHU��5HLDO�GHFUHW������������GH����G
RFWXEUH���TXH�KD�GH�WHQLU�XQ�PtQLP�GH����FUqGLWV��KD
G
HVWDU�GHGLFDW�D�OD�IRUPDFLy�DYDQoDGD�GH�FDUjFWHU�HVSHFLDOLW]DW�R�PXOWLGLVFLSOLQDU��GLULJLGD�D�XQD�HVSHFLDOLW]DFLy
DFDGqPLFD�R�SURIHVVLRQDO�R�Ep�D�SURPRXUH�OD�LQLFLDFLy�HQ�WDVTXHV�LQYHVWLJDGRUHV�

(OV�DOWUHV�PjVWHUV�QR�RILFLDOV�TXH�HV�SXJXLQ�DFUHGLWDU��QR�UHJXODWV�SHO�TXH�HVWDEOHL[�HO�5HLDO�GHFUHW�����������
GH����G
RFWXEUH��SRGHQ�VHU�YDORUDWV�SHO�VXEDSDUWDW�������

'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�DFDGqPLFD�R�IRWRFzSLD�FRPSXOVDGD�GHO�WtWRO�FRUUHVSRQHQW�R��HQ�WRW�FDV��GH
OD�FHUWLILFDFLy�G
DERQDPHQW�GHOV�GUHWV�G
H[SHGLFLy�G
DTXHVW�

������3HU�SRVVHLU�HO�WtWRO�GH�GRFWRU���������SXQW�

'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�DFDGqPLFD�R�IRWRFzSLD�FRPSXOVDGD�GHO�WtWRO�GH�GRFWRU�R��HQ�WRW�FDV��GH�OD
FHUWLILFDFLy�G
DERQDPHQW�GHOV�GUHWV�G
H[SHGLFLy�G
DTXHVW�

������3HU�KDYHU�REWLQJXW�SUHPL�H[WUDRUGLQDUL�HQ�HO�GRFWRUDW���������SXQWV�

'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�DFUHGLWDWLYD�FRUUHVSRQHQW�

����$OWUHV�WLWXODFLRQV�XQLYHUVLWjULHV�

(V�YDORUHQ�OHV�WLWXODFLRQV�XQLYHUVLWjULHV�GH�FDUjFWHU�RILFLDO�HQ�HO�FDV�GH�QR�KDYHU�HVWDW�DOāOHJDGHV�FRP�D�UHTXLVLW
SHU�D�O
LQJUpV�DO�FRV��FRP�V
LQGLFD�D�FRQWLQXDFLy�

������7LWXODFLRQV�XQLYHUVLWjULHV�GH�SULPHU�FLFOH�

3HU�FDGD�WtWRO�GH�GLSORPDW��HQJLQ\HU�WqFQLF��DUTXLWHFWH�WqFQLF��R�DOWUHV�WtWROV�GHFODUDWV�OHJDOPHQW�HTXLYDOHQWV��DL[t
FRP�SHOV�HVWXGLV�FRUUHVSRQHQWV�DO�SULPHU�FLFOH�G
XQD�OOLFHQFLDWXUD��DUTXLWHFWXUD�R�HQJLQ\HULD���������SXQW�

(Q�HO�FDV�G
DVSLUDQWV�D�FRVVRV�GH�IXQFLRQDULV�GRFHQWV�GH�VXEJUXS�$��QR�HV�YDORUHQ�SHU�DTXHVW�DSDUWDW��HQ�FDS
FDV��HO�SULPHU�WtWRO�R�HVWXGLV�G
DTXHVWD�QDWXUDOHVD�TXH�DOāOHJXL�O
DVSLUDQW�FRP�D�UHTXLVLW�GH�SDUWLFLSDFLy�

(Q�HO�FDV�G
DVSLUDQWV�D�FRVVRV�GH�IXQFLRQDULV�GRFHQWV�GH�VXEJUXS�$��QR�HV�YDORUHQ�SHU�DTXHVW�DSDUWDW��HQ�FDS
FDV��HO�WtWRO�R�HVWXGLV�G
DTXHVWD�QDWXUDOHVD�TXH�KDJL�HVWDW�QHFHVVDUL�VXSHUDU�SHU�D�O
REWHQFLy�GHO�SULPHU�WtWRO�GH
OOLFHQFLDW��HQJLQ\HU�R�DUTXLWHFWH�TXH�SUHVHQWL�O
DVSLUDQW�

'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�DFDGqPLFD�R�IRWRFzSLD�FRPSXOVDGD�GHO�WtWRO�DOāOHJDW�SHU�D�O
LQJUpV�DO�FRV�L
WDPEp�GH�WRWV�HOV�TXH�V
DOāOHJXLQ�FRP�D�PqULWV�R��HQ�HO�VHX�FDV��FHUWLILFDFLy�G
DERQDPHQW�GHOV�GUHWV�G
H[SHGLFLy
G
DTXHVWV��(Q�HO�FDV�G
HVWXGLV�GH�SULPHU�FLFOH��FHUWLILFDFLy�DFDGqPLFD�HQ�OD�TXH�V
DFUHGLWL�OD�VXSHUDFLy�GHOV
PDWHL[RV�

������7LWXODFLRQV�XQLYHUVLWjULHV�GH�VHJRQ�FLFOH�

3HOV�HVWXGLV�FRUUHVSRQHQWV�DO�VHJRQ�FLFOH�G
XQD�OOLFHQFLDWXUD��DUTXLWHFWXUD�L�HQJLQ\HULD��R�DOWUHV�WtWROV�GHFODUDWV
OHJDOPHQW�HTXLYDOHQWV���������SXQW�

(Q�HO�FDV�G
DVSLUDQWV�D�FRVVRV�GH�IXQFLRQDULV�GRFHQWV�GH�VXEJUXS�$���QR�HV�YDORUHQ�SHU�DTXHVW�DSDUWDW��HQ�FDS
FDV��HO�WtWRO�R�HVWXGLV�G
DTXHVWD�QDWXUDOHVD�QHFHVVDULV�SHU�O
REWHQFLy�GHO�SULPHU�WtWRO�GH�OOLFHQFLDW��HQJLQ\HU�R
DUTXLWHFWH�TXH�DOāOHJXL�O
DVSLUDQW�FRP�D�UHTXLVLW�GH�SDUWLFLSDFLy�

'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�DFDGqPLFD�R�IRWRFzSLD�FRPSXOVDGD�GHO�WtWRO�DOāOHJDW�SHU�D�O
LQJUpV�DO�FRV�L�GH
WRWV�HOV�TXH�V
DOāOHJXLQ�FRP�D�PqULWV�R��HQ�WRW�FDV��GH�OD�FHUWLILFDFLy�G
DERQDPHQW�GHOV�GUHWV�G
H[SHGLFLy
G
DTXHVWV�

/
DVSLUDQW�TXH�KDJL�UHDOLW]DW�XQ�SULPHU�FLFOH�L�XQ�VHJRQ�FLFOH�FRPSXWDUj��������SXQW�SHU�FDGD�FLFOH�

����7LWXODFLRQV�G
HQVHQ\DPHQWV�GH�UqJLP�HVSHFLDO�L�GH�IRUPDFLy�SURIHVVLRQDO�LQLFLDO�

(V�YDORUDUDQ�OHV�WLWXODFLRQV�FRUUHVSRQHQWV�D�HQVHQ\DPHQWV�GH�UqJLP�HVSHFLDO�DWRUJDGHV�SHU�OHV�HVFROHV�RILFLDOV
G
LGLRPHV��FRQVHUYDWRULV�SURIHVVLRQDOV�L�VXSHULRUV�GH�P~VLFD�L�HVFROHV�G
DUW��DL[t�FRP�OHV�GH�OD�IRUPDFLy
SURIHVVLRQDO�LQLFLDO��HQ�HO�FDV�GH�QR�KDYHU�HVWDW�DOāOHJDGHV�FRP�D�UHTXLVLW�SHU�D�LQJUHVVDU�HQ�OD�IXQFLy�S~EOLFD
GRFHQW�R��HQ�HO�VHX�FDV��QR�KDJLQ�HVWDW�QHFHVVjULHV�SHU�D�O
REWHQFLy�GHO�WtWRO�DOāOHJDW�

(V�YDORUHQ�GH�OD�IRUPD�VHJ�HQW�

������3HU�FDGD�WLWXODFLy�SURIHVVLRQDO�GH�P~VLFD�R�GDQVD���������SXQWV�

'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�DFDGqPLFD�R�IRWRFzSLD�FRPSXOVDGD�GHO�WtWRO�DOāOHJDW�SHU�D�O
LQJUpV�DO�FRV�L
WDPEp�GH�WRWV�HOV�TXH�V
DOāOHJXLQ�FRP�D�PqULWV�R��HQ�WRW�FDV��GH�OD�FHUWLILFDFLy�G
DERQDPHQW�GHOV�GUHWV



G
H[SHGLFLy�G
DTXHVWV�

������3HU�FDGD�FHUWLILFDFLy�GH�QLYHOO�DYDQoDW��G
DSWLWXG�R�HTXLYDOHQW�G
HVFROHV�RILFLDOV�G
LGLRPHV���������SXQWV�
6yQ�YjOLGV�DOWUHV�FHUWLILFDWV�HTXLYDOHQWV�DO�QLYHOO�%��GHO�PDUF�HXURSHX�FRP~�GH�UHIHUqQFLD�

'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�DFDGqPLFD�R�IRWRFzSLD�FRPSXOVDGD�GHOV�WtWROV�DOāOHJDWV�FRP�D�PqULWV�R��HQ
WRW�FDV��GH�OD�FHUWLILFDFLy�G
DERQDPHQW�GHOV�GUHWV�G
H[SHGLFLy�G
DTXHVWV�

4XDQ�XQ�DVSLUDQW�SUHVHQWL�GLYHUVHV�FHUWLILFDFLRQV�GHO�PDWHL[�LGLRPD�QRPpV�VH
Q�WLQGUj�HQ�FRPSWH�XQD�

1RPpV�HV�FRQVLGHUDUj�OD�WLWXODFLy�GH�QLYHOO�&��R�&��G
XQ�LGLRPD�HVWUDQJHU�HQ�O
DSDUWDW�GH�OD�FRQYRFDWzULD�RQ�KR
IDFL�FRQVWDU�O
DVSLUDQW�

������3HU�FDGD�WLWXODFLy�GH�WqFQLF�VXSHULRU�G
DUWV�SOjVWLTXHV�L�GLVVHQ\���������SXQWV�

'RFXPHQWDFLy�DFUHGLWDWLYD��FHUWLILFDW�DFDGqPLF�RQ�FRQVWL�TXH�KD�VXSHUDW�HOV�HVWXGLV�QHFHVVDULV�SHU�D�O
REWHQFLy
GHO�WtWRO�R�IRWRFzSLD�FRPSXOVDGD�G
DTXHVW�

������3HU�FDGD�WLWXODFLy�GH�WqFQLF�VXSHULRU�GH�IRUPDFLy�SURIHVVLRQDO�R�HTXLYDOHQW���������SXQWV�

'RFXPHQWDFLy�DFUHGLWDWLYD��FHUWLILFDW�DFDGqPLF�RQ�FRQVWL�TXH�KD�VXSHUDW�HOV�HVWXGLV�QHFHVVDULV�SHU�D�O
REWHQFLy
GHO�WtWRO�R�IRWRFzSLD�FRPSXOVDGD�G
DTXHVW�

������3HU�FDGD�WLWXODFLy�GH�WqFQLF�HVSRUWLX�VXSHULRU���������SXQWV�

'RFXPHQWDFLy�DFUHGLWDWLYD��FHUWLILFDW�DFDGqPLF�RQ�FRQVWL�TXH�KD�VXSHUDW�HOV�HVWXGLV�QHFHVVDULV�SHU�D�O
REWHQFLy
GHO�WtWRO�R�IRWRFzSLD�FRPSXOVDGD�G
DTXHVW�

���$OWUHV�PqULWV��Pj[LP��������SXQWV�

����)RUPDFLy�SHUPDQHQW�

3HU�FDGD�FXUV�GH�IRUPDFLy�SHUPDQHQW�L�SHUIHFFLRQDPHQW�VXSHUDW��UHODFLRQDW�DPE�O
HVSHFLDOLWDW�D�TXq�V
RSWD�R
DPE�O
RUJDQLW]DFLy�HVFRODU��OHV�WHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy�DSOLFDGHV�D�O
HGXFDFLy��OD�GLGjFWLFD�
OD�SVLFRSHGDJRJLD�R�OD�VRFLRORJLD�GH�O
HGXFDFLy��FRQYRFDW�SHU�DGPLQLVWUDFLRQV�HGXFDWLYHV�R�SHU�XQLYHUVLWDWV��R
DFWLYLWDWV�LQFORVHV�DO�SOD�GH�IRUPDFLy�SHUPDQHQW�RUJDQLW]DGHV�SHU�HQWLWDWV�FROāODERUDGRUHV�GHO�'HSDUWDPHQW
G
(GXFDFLy�R�DFWLYLWDWV�UHFRQHJXGHV�SHO�'HSDUWDPHQW�G
(GXFDFLy�R�DOWUHV�DGPLQLVWUDFLRQV�HGXFDWLYHV�

������1R�LQIHULRU�D���FUqGLWV�����KRUHV����������SXQWV�

'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�DFUHGLWDWLYD�H[SHGLGD�SHU�O
RUJDQLVPH�R�FHQWUH�FRUUHVSRQHQW��DPE
HVSHFLILFDFLy�GH�OHV�KRUHV�GH�GXUDGD�R�FUqGLWV��QR�V
DFFHSWD�FDS�FHUWLILFDFLy�TXH�QR�OHV�LQGLTXL���3HU�D�OHV
DFWLYLWDWV�LQFORVHV�DO�SOD�GH�IRUPDFLy�R�UHFRQHJXGHV��O
HQWLWDW�FROāODERUDGRUD�FRUUHVSRQHQW�KD�GH�IHU�FRQVWDU
H[SOtFLWDPHQW�TXH�O
DFWLYLWDW�HQ�T�HVWLy�HVWj�LQFORVD�DO�SOD�HVPHQWDW�R�TXH�HVWj�UHFRQHJXGD��L�LQGLFDU�OD
UHVROXFLy�GH�UHFRQHL[HPHQW�

������1R�LQIHULRU�D����FUqGLWV������KRUHV����������SXQWV�

3RGHQ�VHU�YDORUDWV�HQ�DTXHVW�VXEDSDUWDW�������HOV�PjVWHUV�QR�RILFLDOV��WtWROV�SURSLV��HOV�FXUVRV�GH�SRVWJUDX�L�HOV
FXUVRV�TXH�VHUYHL[LQ�SHU�D�REWHQLU�XQD�HVSHFLDOLWDW��7DPEp�SRGHQ�VHU�YDORUDWV�HOV�PjVWHUV�RILFLDOV�TXH�QR
V
KDJLQ�YDORUDW�D�O
DSDUWDW�������

'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�DFUHGLWDWLYD�H[SHGLGD�SHU�O
RUJDQLVPH�R�FHQWUH�FRUUHVSRQHQW��DPE
HVSHFLILFDFLy�GH�OHV�KRUHV�GH�GXUDGD�R�FUqGLWV��QR�V
DFFHSWD�FDS�FHUWLILFDFLy�TXH�QR�OHV�LQGLTXL���3HU�D�OHV
DFWLYLWDWV�LQFORVHV�DO�SOD�GH�IRUPDFLy�R�UHFRQHJXGHV��O
HQWLWDW�FROāODERUDGRUD�FRUUHVSRQHQW�KD�GH�IHU�FRQVWDU
H[SOtFLWDPHQW�TXH�O
DFWLYLWDW�HQ�T�HVWLy�HVWj�LQFORVD�DO�SOD�HVPHQWDW�R�TXH�HVWj�UHFRQHJXGD��L�LQGLFDU�OD
UHVROXFLy�GH�UHFRQHL[HPHQW�

&RQVLGHUDFLRQV�JHQHUDOV�UHIHUHQWV�DOV�VXEDSDUWDWV�GH�OD�IRUPDFLy�SHUPDQHQW�

1R�V
KDQ�GH�SUHVHQWDU�HOV�FHUWLILFDWV�G
DFWLYLWDWV�GH�IRUPDFLy�TXH�MD�FRQVWLQ�HQ�OD�EDVH�GH�GDGHV�GH�OD
6XEGLUHFFLy�*HQHUDO�G
,QQRYDFLy�L�)RUPDFLy��1RPpV�FDO�OOLXUDU�DPE�OD�VROāOLFLWXG�GH�YDORUDFLy�GH�GRFXPHQWV�OD
UHODFLy�G
DFWLYLWDWV�UHDOLW]DGHV�TXH�O
DVSLUDQW�SRW�REWHQLU�D�WUDYpV�GH�OD�SjJLQD�ZHE�GH�FRQVXOWD�GH�FHUWLILFDWV�
[WHF�FDW���YHULILFDBFHUWLILFDW

6
LQFORXHQ�GLQV�GHOV�FXUVRV�GH�IRUPDFLy�L�SHUIHFFLRQDPHQW�WRWHV�OHV�DFWLYLWDWV�GH�IRUPDFLy�TXH�HV�WURELQ�GLQV
GHOV�SODQV�GH�IRUPDFLy�SHUPDQHQW��MD�VLJXLQ�GH�OD�PRGDOLWDW�GH�IRUPDFLy�HQ�FHQWUH��DVVHVVRUDPHQW��FXUV�L�WDOOHU
GH�FHQWUH��R�GH�OD�PRGDOLWDW�LQGLYLGXDO��FXUV��VHPLQDUL��VHPLQDUL�GH�FRRUGLQDFLy��WDOOHU��JUXS�GH�WUHEDOO�



LQWHUFDQYL�G
H[SHULqQFLHV��MRUQDGD��FRQIHUqQFLD��WUREDGD�SHGDJzJLFD�L�WDXOD�URGRQD��

3HU�$GPLQLVWUDFLRQV�HGXFDWLYHV�V
HQWpQ�WDQW�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��O
(VWDW�R�DOWUHV�FRPXQLWDW�DXWzQRPHV�

(OV�FXUVRV�RUJDQLW]DWV�SHU�OHV�8QLYHUVLWDWV��S~EOLTXHV�R�SULYDGHV�L�GH�O
(VWDW�HVSDQ\RO�R�O
HVWUDQJHU��SRGHQ�VHU
YDORUDWV�VHPSUH�TXH�V
DFUHGLWLQ�DPE�HO�FRUUHVSRQHQW�FHUWLILFDW�RQ�V
LQGLTXL�HO�QRPEUH�G
KRUHV�GH�GXUDGD�

(OV�FXUVRV�RUJDQLW]DWV�SHU�OHV�HQWLWDWV�UHFRQHJXGHV�SHO�'HSDUWDPHQW�G
(GXFDFLy�R�SHU�G
DOWUHV�$GPLQLVWUDFLRQV
HGXFDWLYHV�SRGHQ�VHU�YDORUDWV�VHPSUH�TXH�O
HQWLWDW�IDFL�FRQVWDU�H[SOtFLWDPHQW�TXH�O
DFWLYLWDW�HVWj�UHFRQHJXGD
LQGLFDQW�OD�UHVROXFLy�GH�UHFRQHL[HPHQW�

$OV�HIHFWHV�G
DTXHVW�VXEDSDUWDW�����HV�SRGHQ�DFXPXODU�HOV�FXUVRV�QR�LQIHULRUV�D�����FUqGLWV�����KRUHV��L�LQIHULRUV
D���FUqGLWV�����KRUHV��TXH�FRPSOHL[LQ�HOV�UHTXLVLWV�TXH�V
HVSHFLILTXHQ�HQ�DTXHVW�DSDUWDW��$TXHVWD�DFXPXODFLy�HV
SRW�IHU�HQWUH�DTXHVWV�FXUVRV�R�DPE�G
DOWUHV�GHOV�VXEDSDUWDWV�������R�������

1R�HV�SRGHQ�YDORUDU�HQ�DTXHVW�VXEDSDUWDW�����HOV�FXUVRV�R�DFWLYLWDWV�TXH�FRQGXHL[LQ�D�O
REWHQFLy�G
XQ�WtWRO�R
DFUHGLWDFLy�DFDGqPLFD��FRP�DUD�HO�FHUWLILFDW�G
DSWLWXG�SHGDJzJLFD��HOV�FXUVRV�GH�GRFWRUDW�R�HOV�FXUVRV�SHU�D
O
REWHQFLy�G
XQD�WLWXODFLy�XQLYHUVLWjULD��$L[t�PDWHL[��WDPSRF�VHUDQ�YDORUDWV�HOV�FXUVRV�R�DFWLYLWDWV�OD�ILQDOLWDW�GHOV
TXDOV�VLJXL�O
REWHQFLy�GH�OD�IRUPDFLy�SHGDJzJLFD�R�GLGjFWLFD�D�TXH�HV�UHIHUHL[�O
DUWLFOH�������GH�OD�/OHL�RUJjQLFD
��������GH���GH�PDLJ��R�GHO�WtWRO�G
HVSHFLDOLW]DFLy�GLGjFWLFD�R�GHO�FHUWLILFDW�G
DSWLWXG�SHGDJzJLFD�

'
DFRUG�DPE�HO�TXH�V
HVWDEOHL[�D�O
DUWLFOH���GH�O
2UGUH�(16�����������GH����G
DJRVW��HO�QRPEUH�G
KRUHV
FRPSXWDEOHV�SHU�VHWPDQD�D�OHV�DFWLYLWDWV�QR�SUHVHQFLDOV�L�VHPLSUHVHQFLDOV�QR�SRGUj�VHU�VXSHULRU�D����

����3HU�DFWLYLWDWV�GH�IRUPDFLy�SHUPDQHQW�LPSDUWLGD��MD�VLJXL�FRP�D�SRQHQW��SURIHVVRU��IRUPDGRU��GLUHFWRU�
FRRUGLQDGRU�R�WXWRU�GH�FXUVRV�GH�IRUPDFLy�FRQYRFDWV�SHOV�zUJDQV�FRPSHWHQWV�GH�OHV�$GPLQLVWUDFLRQV�HGXFDWLYHV�
DL[t�FRP�SHU�OHV�8QLYHUVLWDWV�

3HU�FDGD�EORF�GH����KRUHV�LPSDUWLGHV������SXQWV�

(Q�HO�FDV�GH�&DWDOXQ\D�DTXHVWHV�DFWLYLWDWV�GH�IRUPDFLy�KDQ�G
KDYHU�IRUPDW�SDUW�GHO�SOD�GH�IRUPDFLy�GHO
'HSDUWDPHQW�G
(GXFDFLy�R�KDQ�G
KDYHU�HVWDW�UHFRQHJXGHV�R�RUJDQLW]DGHV�SHU�DTXHVW�

'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�DFUHGLWDWLYD�H[SHGLGD�SHU�O
RUJDQLVPH�R�FHQWUH�FRUUHVSRQHQW��DPE
O
HVSHFLILFDFLy�GH�OHV�KRUHV�GH�GXUDGD�R�FUqGLWV�GH�OD�LPSDUWLFLy��QR�V
DFFHSWD�FDS�FHUWLILFDFLy�TXH�QR�OHV�LQGLTXL��
3HU�D�OHV�DFWLYLWDWV�LQFORVHV�DO�SOD�GH�IRUPDFLy�R�UHFRQHJXGHV��O
HQWLWDW�FROāODERUDGRUD�FRUUHVSRQHQW�KD�GH�IHU
FRQVWDU�H[SOtFLWDPHQW�TXH�O
DFWLYLWDW�HQ�T�HVWLy�HVWj�LQFORVD�DO�SOD�HVPHQWDW�R�TXH�HVWj�UHFRQHJXGD��L�LQGLFDU�OD
UHVROXFLy�GH�UHFRQHL[HPHQW�

����3HO�FHUWLILFDW�GH�QLYHOO�VXSHULRU�GH�FDWDOj��&����TXH�HV�FRUUHVSRQ�DPE�OHV�FRPSHWqQFLHV�OLQJ�tVWLTXHV�GHO
QLYHOO�&��GHO�0DUF�(XURSHX�&RP~�GH�5HIHUqQFLD���������SXQWV�

'RFXPHQWV�MXVWLILFDWLXV��IRWRFzSLD�FRPSXOVDGD�GHO�WtWRO��GLSORPD�R�FHUWLILFDW�FRUUHVSRQHQW��G
DFRUG�DPE�HO�TXH
V
HVWDEOHL[�DO�SXQW���GH�O
DQQH[�GH�O
2UGUH�9&3�����������GH����GH�QRYHPEUH��PRGLILFDW�SHU�O
2UGUH
9&3�����������GH����G
DEULO��'2*&�Q~P��������GH������������

����'RPLQL�GH�OOHQJ�HV�HVWUDQJHUHV�

������3HU�FDGD�FHUWLILFDW�TXH�DFUHGLWL�HO�GRPLQL�G
XQD�OOHQJXD�HVWUDQJHUD�GHO�QLYHOO�&��GHO�PDUF�HXURSHX�FRP~
GH�UHIHUqQFLD���������SXQWV�

������3HU�FDGD�FHUWLILFDW�TXH�DFUHGLWL�HO�GRPLQL�G
XQD�OOHQJXD�HVWUDQJHUD�GHO�QLYHOO�&��GHO�PDUF�HXURSHX�FRP~
GH�UHIHUqQFLD����SXQW�

'RFXPHQWV�MXVWLILFDWLXV�SHU�DPEGyV�VXEDSDUWDWV��FHUWLILFDFLy�DFDGqPLFD�R�IRWRFzSLD�FRPSXOVDGD�GHOV�WtWROV
DOāOHJDWV�FRP�D�PqULWV�R��HQ�WRW�FDV��GH�OD�FHUWLILFDFLy�G
DERQDPHQW�GHOV�GUHWV�G
H[SHGLFLy�G
DTXHVWV�

4XDQ�XQ�DVSLUDQW�SUHVHQWL�GLYHUVHV�FHUWLILFDFLRQV�GHO�PDWHL[�QLYHOO�L�GHO�PDWHL[�LGLRPD�QRPpV�HV�Wp�HQ�FRPSWH
XQD�

4XDQ�XQ�DVSLUDQW�SUHVHQWL�YDULHV�FHUWLILFDFLRQV�GH�GLIHUHQWV�QLYHOOV�L�GHO�PDWHL[�LGLRPD�HQ�HO�FRQMXQW�GHO�EDUHP
QRPpV�HV�Wp�HQ�FRPSWH�OD�GH�QLYHOO�VXSHULRU��1RPpV�HV�FRQVLGHUDUj�OD�WLWXODFLy�GH�QLYHOO�&��R�&��G
XQ�LGLRPD
HVWUDQJHU�HQ�O
DSDUWDW�GH�OD�FRQYRFDWzULD�RQ�KR�IDFL�FRQVWDU�O
DVSLUDQW�

����3HU�KDYHU�REWLQJXW�XQD�SXQWXDFLy�LJXDO�R�VXSHULRU�D�VLV�HQ�OD�SURYD�GH�OD�IDVH�G
RSRVLFLy�GHO�SURFHGLPHQW
G
LQJUpV�OOLXUH�HQ�XQD�HVSHFLDOLWDW�GHO�PDWHL[�FRV�DO�TXH�DUD�HV�SUHVHQWD��G
XQD�FRQYRFDWzULD�GH�SURYHV�SHU�D�OD
SURYLVLy�GH�SODFHV�GH�IXQFLRQDULV�GRFHQWV�D�SDUWLU�GH�O
DQ\�������OD�SXQWXDFLy�REWLQJXGD�HV�PXOWLSOLFD�SHU�XQ
FRHILFLHQW�SHU�REWHQLU�HO�FzPSXW�ILQDO�G
DTXHVW�VXEDSDUWDW��XQD�YHJDGD�DUURGRQLW�HO�UHVXOWDW�ILQV�OD
GHXPLOāOqVLPD�



3XQWXDFLy�HQWUH��������L���������HV�PXOWLSOLFD�SHO�FRHILFLHQW������

3XQWXDFLy�HQWUH��������L����������HV�PXOWLSOLFD�SHO�FRHILFLHQW������

(Q�HO�FDV�TXH�DTXHVWD�SXQWXDFLy�V
KDJL�REWLQJXW�PpV�G
XQD�YHJDGD�V
DFXPXOHQ�HOV�FzPSXWV�UHVXOWDQWV�

'RFXPHQWV�MXVWLILFDWLXV��TXDQ�OD�SXQWXDFLy�V
KDJL�REWLQJXW�HQ�XQD�FRQYRFDWzULD�GHO�'HSDUWDPHQW�G
(GXFDFLy�L
DL[t�FRQVWL�LQIRUPDW�DO�VHX�UHJLVWUH�LQIRUPjWLF��QR�VHUj�QHFHVVDUL�SUHVHQWDU�FDS�GRFXPHQW�DFUHGLWDWLX��DWqV�TXH
DTXHVWD�LQIRUPDFLy�OD�UHS�FDGD�WULEXQDO�GH�OD�'LUHFFLy�*HQHUDO�GH�3URIHVVRUDW�L�3HUVRQDO�GH�&HQWUHV�3~EOLFV���(Q
HOV�DOWUHV�FDVRV�FDO�SUHVHQWDU�XQ�FHUWLILFDW�DPE�OD�SXQWXDFLy�GH�OD�SURYD�GH�OD�IDVH�G
RSRVLFLy�HPqV�SHO�WULEXQDO
TXDOLILFDGRU�R�SHU�O
RUJDQLVPH�FRPSHWHQW�

$QQH[��

%DUHP�SHU�D�OD�YDORUDFLy�GHOV�PqULWV�HQ�HO�SURFHGLPHQW�G
DFFpV�D�XQ�FRV�GH�JUDX�VXSHULRU�L�HQ�HO�SURFHGLPHQW
G
DFFpV�D�XQ�FRV�GHO�PDWHL[�JUXS�L�FRPSOHPHQW�GH�GHVWLQDFLy

ÒQLFDPHQW�HV�YDORUHQ�HOV�PqULWV�SHUIHFFLRQDWV�ILQV�D�OD�GDWD�GH�ILQDOLW]DFLy�GHO�WHUPLQL�GH�SUHVHQWDFLy�GH
VROāOLFLWXGV�GH�SDUWLFLSDFLy�

/HV�FRPSXOVHV�SHU�D�MXVWLILFDU�PqULWV�KDQ�G
HVWDU�IHWHV�SHU�O
zUJDQ�FRQYRFDQW��RQ�V
LQFORXHQ�HOV�SURSLV�WULEXQDOV�

8Q�PDWHL[�PqULW�QR�SRW�VHU�YDORUDW�SHU�PpV�G
XQ�DSDUWDW�R�VXEDSDUWDW�

(OV�DVSLUDQWV�QR�SRGHQ�DFRQVHJXLU�PpV�GH����SXQWV�HQ�OD�YDORUDFLy�GHOV�VHXV�PqULWV�

���7UHEDOO�UHDOLW]DW��Pj[LP��������SXQWV�

����$QWLJXLWDW�

3HU�FDGD�DQ\�GH�VHUYHLV�SUHVWDWV�FRP�D�IXQFLRQDUL�GH�FDUUHUD�GHO�FRV�GHV�GHO�TXDO�V
DVSLUD�D�O
DFFpV�TXH
VREUHSDVVLQ�HOV�VLV�H[LJLWV�FRP�D�UHTXLVLW���������SXQWV��ILQV�D�XQ�Pj[LP�GH��������SXQWV�

3HU�FDGD�PHV�HV�VXPHQ��������SXQWV�

'RFXPHQWV�MXVWLILFDWLXV��TXDQ�HOV�VHUYHLV�V
KDJLQ�SUHVWDW�HQ�FHQWUHV�GHSHQGHQWV�GHO�'HSDUWDPHQW�G
(GXFDFLy�GH
OD�*HQHUDOLWDW�GH�&DWDOXQ\D�L�DL[t�FRQVWL�LQIRUPDW�DO�UHJLVWUH�LQIRUPjWLF��QR�VHUj�QHFHVVDUL�SUHVHQWDU�FDS
MXVWLILFDFLy�DWqV�TXH�DTXHVWD�LQIRUPDFLy�OD�UHS�FDGD�WULEXQDO�GH�OD�'LUHFFLy�*HQHUDO�GH�3URIHVVRUDW�L�3HUVRQDO�GH
&HQWUHV�3~EOLFV��(Q�G
DOWUHV�FDVRV��IXOO�GH�VHUYHLV�RQ�FRQVWL�OD�GXUDGD�UHDO�GHOV�VHUYHLV�SUHVWDWV�

����([HUFLFL�GH�IXQFLRQV�HVSHFtILTXHV��DYDOXDFLy�YROXQWjULD�L��VL�V
HVFDX��DYDOXDFLy�SRVLWLYD�GH�OD�IXQFLy�GRFHQW�
UHDOLW]DGD�SHU�OD�,QVSHFFLy�HGXFDWLYD��Pj[LP��������SXQWV��

������3HU�FDGD�FXUV�DFDGqPLF�FRP�D�GLUHFWRU�G
XQ�FHQWUH�GRFHQW�S~EOLF�R�G
XQ�VHUYHL�HGXFDWLX�R�SURIHVVRU
GHOHJDW�HQ�VHFFLRQV�GH�IRUPDFLy�SURIHVVLRQDO�R�FDS�G
HVWXGLV�HQ�H[WHQVLRQV�GH�EDW[LOOHUDW���������SXQWV�

'RFXPHQWV�MXVWLILFDWLXV��IRWRFzSLD�FRPSXOVDGD�GHOV�QRPHQDPHQWV�FRUUHVSRQHQWV�RQ�FRQVWL�OD�GDWD�GH�SUHVD�GH
SRVVHVVLy��GH�FHVVDPHQW�R��VL�HVFDX��GH�OD�FRQWLQXwWDW�HQ�HO�FjUUHF��R�FHUWLILFDFLy�H[SHGLGD�SHO�FDS�GHO�6HUYHL�GH
3HUVRQDO�'RFHQW�GHO�VHUYHL�WHUULWRULDO�FRUUHVSRQHQW�R�SHU�OD�JHUHQW�GHO�&RQVRUFL�G
(GXFDFLy�GH�%DUFHORQD�

������3HU�FDGD�FXUV�DFDGqPLF�FRP�D�FDS�G
HVWXGLV��VHFUHWDUL��FRRUGLQDGRU�SHGDJzJLF��FDS�G
HVWXGLV�DGMXQW��FDS
GH�UHVLGqQFLD�R�DOWUHV�zUJDQV�XQLSHUVRQDOV�GH�JRYHUQ�G
XQ�FHQWUH�GRFHQW�S~EOLF���������SXQWV�

'RFXPHQWV�MXVWLILFDWLXV��IRWRFzSLD�FRPSXOVDGD�GHOV�QRPHQDPHQWV�FRUUHVSRQHQWV�RQ�FRQVWL�OD�GDWD�GH�SUHVD�GH
SRVVHVVLy��GH�FHVVDPHQW�R��VL�HVFDX��GH�OD�FRQWLQXwWDW�HQ�HO�FjUUHF��R�FHUWLILFDFLy�H[SHGLGD�SHO�FDS�GHO�6HUYHL�GH
3HUVRQDO�'RFHQW�GHO�VHUYHL�WHUULWRULDO�FRUUHVSRQHQW�R�SHU�OD�JHUHQW�GHO�&RQVRUFL�G
(GXFDFLy�GH�%DUFHORQD�

������3HU�FDGD�FXUV�DFDGqPLF�FRP�D�FDS�GH�GHSDUWDPHQW��FRRUGLQDGRU�GH�FLFOH�R�HWDSD�R�DOWUHV�zUJDQV�GH
FRRUGLQDFLy�GRFHQW�G
XQ�FHQWUH�GRFHQW�S~EOLF���������SXQWV�

'RFXPHQWV�MXVWLILFDWLXV��QRPHQDPHQW�GHO�GLUHFWRU�GHO�FHQWUH�FRUUHVSRQHQW�

������3HU�FDGD�DQ\�H[HUFLQW�IXQFLRQV�FRUUHVSRQHQWV�D�OD�,QVSHFFLy�G
(GXFDFLy���������SXQWV�



'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�DFUHGLWDWLYD�RQ�FRQVWL�OD�GDWD�GH�SUHVD�GH�SRVVHVVLy��GH�FHVVDPHQW�R��VL
HVFDX��GH�OD�FRQWLQXwWDW�HQ�HO�FjUUHF�

������3HU�FDGD�DQ\�HQ�XQ�OORF�GH�WUHEDOO�GH�O
$GPLQLVWUDFLy�HGXFDWLYD��������SXQWV�

'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�GHO�FDS�GH�SHUVRQDO�FRUUHVSRQHQW�RQ�FRQVWL�OD�GDWD�GH�SUHVD�GH�SRVVHVVLy�
GH�FHVVDPHQW�R��VL�HVFDX��GH�OD�FRQWLQXwWDW�HQ�HO�FjUUHF�

������3HU�O
DYDOXDFLy�SRVLWLYD�GH�O
DFWLYLWDW�GRFHQW��UHDOLW]DGD�GXUDQW�HO�FXUV�DFWXDO�SHU�OD�LQVSHFFLy�HGXFDWLYD
�Pj[LP���������SXQWV��

���&XUVRV�GH�IRUPDFLy�L�SHUIHFFLRQDPHQW��Pj[LP��������SXQWV�

����3HU�FDGD�FXUV�GH�IRUPDFLy�L�SHUIHFFLRQDPHQW�VXSHUDW��UHODFLRQDW�DPE�O
HVSHFLDOLWDW�D�TXq�V
RSWD�R�DPE
O
RUJDQLW]DFLy�HVFRODU��OHV�WHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy�DSOLFDGHV�D�O
HGXFDFLy��OD�GLGjFWLFD��OD
SVLFRSHGDJRJLD�R�OD�VRFLRORJLD�GH�O
HGXFDFLy��FRQYRFDW�SHU�DGPLQLVWUDFLRQV�S~EOLTXHV�DPE�SOHQHV�FRPSHWqQFLHV
HGXFDWLYHV�R�SHU�XQLYHUVLWDWV��R�DFWLYLWDWV�LQFORVHV�DO�SOD�GH�IRUPDFLy�SHUPDQHQW�RUJDQLW]DGHV�SHU�HQWLWDWV
FROāODERUDGRUHV�GHO�'HSDUWDPHQW�G
(GXFDFLy�R�DFWLYLWDWV�UHFRQHJXGHV�SHO�'HSDUWDPHQW�G
(GXFDFLy�R�DOWUHV
$GPLQLVWUDFLRQV�HGXFDWLYHV�

������1R�LQIHULRU�D���FUqGLWV�����KRUHV����������SXQWV��Pj[LP��������SXQWV��

������1R�LQIHULRU�D����FUqGLWV������KRUHV����������SXQWV��Pj[LP��������SXQWV��

&RQVLGHUDFLRQV�JHQHUDOV�UHIHUHQWV�DOV�VXEDSDUWDWV�GH�OD�IRUPDFLy�SHUPDQHQW�

1R�V
KDQ�GH�OOLXUDU�HOV�FHUWLILFDWV�G
DFWLYLWDWV�GH�IRUPDFLy�TXH�MD�FRQVWLQ�HQ�OD�EDVH�GH�GDGHV�GH�OD�6XEGLUHFFLy
*HQHUDO�G
,QQRYDFLy��)RUPDFLy�L�2ULHQWDFLy��1RPpV�FDO�OOLXUDU�DPE�OD�VROāOLFLWXG�GH�YDORUDFLy�GH�GRFXPHQWV�OD
UHODFLy�G
DFWLYLWDWV�UHDOLW]DGHV�TXH�O
DVSLUDQW�SRW�REWHQLU�D�WUDYpV�GH�OD�SjJLQD�ZHE�GH�FRQVXOWD�GH�FHUWLILFDWV�
[WHF�FDW���YHULILFDBFHUWLILFDW

6
LQFORXHQ�GLQV�GHOV�FXUVRV�GH�IRUPDFLy�L�SHUIHFFLRQDPHQW�WRWHV�OHV�DFWLYLWDWV�GH�IRUPDFLy�TXH�HV�WURELQ�GLQV
GHOV�SOD�GH�IRUPDFLy�SHUPDQHQW��MD�VLJXLQ�GH�OD�PRGDOLWDW�GH�IRUPDFLy�HQ�FHQWUH��DVVHVVRUDPHQW��FXUV�L�WDOOHU�GH
FHQWUH��R�GH�OD�PRGDOLWDW�LQGLYLGXDO��FXUV��VHPLQDUL��VHPLQDUL�GH�FRRUGLQDFLy��WDOOHU��JUXS�GH�WUHEDOO��LQWHUFDQYL
G
H[SHULqQFLHV��MRUQDGD��FRQIHUqQFLD��WUREDGD�SHGDJzJLFD�L�WDXOD�URGRQD��

3HU�$GPLQLVWUDFLRQV�HGXFDWLYHV�V
HQWpQ�WDQW�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��O
(VWDW�R�DOWUHV�FRPXQLWDWV�DXWzQRPHV�

(OV�FXUVRV�RUJDQLW]DWV�SHU�OHV�XQLYHUVLWDWV��S~EOLTXHV�R�SULYDGHV�L�GH�O
(VWDW�HVSDQ\RO�R�O
HVWUDQJHU��SRGHQ�VHU
YDORUDWV�VHPSUH�TXH�V
DFUHGLWLQ�DPE�HO�FRUUHVSRQHQW�FHUWLILFDW�RQ�V
LQGLTXL�HO�QRPEUH�G
KRUHV�GH�GXUDGD�

(OV�FXUVRV�UHFRQHJXWV�SHO�'HSDUWDPHQW�G
(GXFDFLy�R�SHU�G
DOWUHV�$GPLQLVWUDFLRQV�HGXFDWLYHV�SRGHQ�VHU�YDORUDWV
VHPSUH�TXH�O
HQWLWDW�IDFL�FRQVWDU�H[SOtFLWDPHQW�TXH�O
DFWLYLWDW�HVWj�UHFRQHJXGD�LQGLFDQW�OD�UHVROXFLy�GH
UHFRQHL[HPHQW�

3RGHQ�VHU�YDORUDWV�HQ�DTXHVW�VXEDSDUWDW�������HOV�PjVWHUV��HOV�FXUVRV�GH�SRVWJUDX�L�HOV�FXUVRV�TXH�VHUYHL[LQ
SHU�REWHQLU�XQD�HVSHFLDOLWDW�

([FOXVLYDPHQW�SHU�D�O
HVSHFLDOLWDW�GH�P~VLFD��HV�YDORUHQ�HQ�HOV�PDWHL[RV�WHUPHV�HOV�FXUVRV�RUJDQLW]DWV�SHOV
FRQVHUYDWRULV�GH�P~VLFD�

'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�DFUHGLWDWLYD�H[SHGLGD�SHU�O
RUJDQLVPH�R�FHQWUH�FRUUHVSRQHQW��DPE
HVSHFLILFDFLy�GH�OHV�KRUHV�GH�GXUDGD��QR�V
DFFHSWDUj�FDS�FHUWLILFDFLy�TXH�QR�OHV�LQGLTXL���3HU�D�OHV�DFWLYLWDWV
LQFORVHV�DO�SOD�GH�IRUPDFLy�R�UHFRQHJXGHV��O
HQWLWDW�FROāODERUDGRUD�FRUUHVSRQHQW�KL�IDUj�FRQVWDU�H[SOtFLWDPHQW
TXH�O
DFWLYLWDW�HQ�T�HVWLy�HVWj�LQFORVD�DO�SOD�HVPHQWDW�R�TXH�HVWj�UHFRQHJXGD��L�KL�LQGLFDUj�OD�UHVROXFLy�GH
UHFRQHL[HPHQW�

$OV�HIHFWHV�GHO�VXEDSDUWDW��������HV�SRGHQ�DFXPXODU�HOV�FXUVRV�QR�LQIHULRUV�D�����FUqGLWV�����KRUHV��TXH
FRPSOHL[LQ�HOV�UHTXLVLWV�TXH�V
HVSHFLILTXHQ�HQ�DTXHVW�DSDUWDW�

1R�HV�SRGHQ�YDORUDU�HQ�DTXHVW�VXEDSDUWDW�����HOV�FXUVRV�R�DFWLYLWDWV�TXH�FRQGXHL[LQ�D�O
REWHQFLy�G
XQ�WtWRO�R
DFUHGLWDFLy�DFDGqPLFD��FRP�DUD�HO�FHUWLILFDW�G
DSWLWXG�SHGDJzJLFD��HOV�FXUVRV�GH�GRFWRUDW�R�HOV�FXUVRV�SHU�D
O
REWHQFLy�G
XQD�WLWXODFLy�XQLYHUVLWjULD��$L[t�PDWHL[��WDPSRF�HV�YDORUHQ�HOV�FXUVRV�R�DFWLYLWDWV�OD�ILQDOLWDW�GHOV
TXDOV�VLJXL�O
REWHQFLy�GH�OD�IRUPDFLy�SHGDJzJLFD�R�GLGjFWLFD�D�TXH�HV�UHIHUHL[�O
DUWLFOH�������GH�OD�/OHL�RUJjQLFD
��������GH���GH�PDLJ��R�GHO�WtWRO�G
HVSHFLDOLW]DFLy�GLGjFWLFD�R�GHO�FHUWLILFDW�G
DSWLWXG�SHGDJzJLFD�

'
DFRUG�DPE�HO�TXH�V
HVWDEOHL[�D�O
DUWLFOH���GH�O
2UGUH�(16�����������GH����G
DJRVW��HO�QRPEUH�G
KRUHV



FRPSXWDEOHV�SHU�VHWPDQD�D�OHV�DFWLYLWDWV�QR�SUHVHQFLDOV�L�VHPLSUHVHQFLDOV�QR�SRGUj�VHU�VXSHULRU�D����

���0qULWV�DFDGqPLFV�L�DOWUHV�PqULWV��Pj[LP��������SXQWV�

����0qULWV�DFDGqPLFV��Pj[LP��������SXQWV��

������([SHGLHQW�DFDGqPLF�HQ�HO�WtWRO�DOāOHJDW�SHU�D�O
DFFpV�DO�FRV�

(V�YDORUD�H[FOXVLYDPHQW�OD�QRWD�PLWMDQD�GH�O
H[SHGLHQW�DFDGqPLF�GHO�WtWRO�H[LJLW�DPE�FDUjFWHU�JHQHUDO�L�DOāOHJDW
SHU�D�O
DFFpV�DO�FRV��WDO�L�FRP�V
LQGLFD�D�FRQWLQXDFLy�

)LQV�D���SXQWV���������SXQW�

6XSHULRU�D���SXQWV�L�ILQV�D������SXQWV���������SXQWV�

6XSHULRU�D������SXQWV���������SXQWV�

'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�DFDGqPLFD�RULJLQDO�R�IRWRFzSLD�FRPSXOVDGD�HQ�OD�TXDO�HV�IDFLQ�FRQVWDU�OHV
SXQWXDFLRQV�REWLQJXGHV�HQ�WRWHV�OHV�DVVLJQDWXUHV�L�FXUVRV�H[LJLWV�SHU�D�O
REWHQFLy�GHO�WtWRO�DOāOHJDW�

3HU�D�O
REWHQFLy�GH�OD�QRWD�PLWMDQD�GH�O
H[SHGLHQW�DFDGqPLF��HQ�HOV�FDVRV�HQ�TXq�D�OD�FHUWLILFDFLy�DFDGqPLFD�QR
ILJXULQ�OHV�H[SUHVVLRQV�QXPqULTXHV�FRPSOHWHV��V
DSOLTXHQ�OHV�HTXLYDOqQFLHV�VHJ�HQWV�UHVSHFWH�D�O
HVFDOD�GH
SXQWXDFLRQV�G
��D����SXQWV�

$SURYDW����SXQWV�

1RWDEOH����SXQWV�

([FHOāOHQW����SXQWV�

0DWUtFXOD�G
KRQRU�����SXQWV�

3HU�D�O
REWHQFLy�GH�OD�QRWD�PLWMDQD�GH�O
H[SHGLHQW�DFDGqPLF��HQ�HOV�FDVRV�HQ�TXq�D�OD�FHUWLILFDFLy�DFDGqPLFD
ILJXULQ�OHV�DVVLJQDWXUHV�DPE�GLIHUHQW�YDORU�GH�FUqGLWV�V
KD�GH�IHU�HO�FjOFXO�GH�OD�PLWMDQD�IHQW�SUqYLDPHQW
O
DGDSWDFLy�SHUFHQWXDO�GH�OHV�SXQWXDFLRQV�G
DFRUG�DPE�HOV�FUqGLWV�TXH�Wp�FDGD�DVVLJQDWXUD��(Q�DTXHVWV�FDVRV
V
KD�GH�IHU�OD�SRQGHUDFLy�L�HO�FjOFXO�GH�OD�QRWD�PLWMDQD�G
DFRUG�DPE�HO�TXH�V
HVWDEOHL[�D�FRQWLQXDFLy�

1RPEUH�GH�FUqGLWV�G
DVVLJQDWXUHV�DPE�OD�TXDOLILFDFLy�G
DSURYDW�[���

1RPEUH�GH�FUqGLWV�G
DVVLJQDWXUHV�DPE�OD�TXDOLILFDFLy�GH�QRWDEOH�[���

1RPEUH�GH�FUqGLWV�G
DVVLJQDWXUHV�DPE�OD�TXDOLILFDFLy�G
H[FHOāOHQW�[���

1RPEUH�GH�FUqGLWV�G
DVVLJQDWXUHV�DPE�OD�TXDOLILFDFLy�GH�PDWUtFXOD�G
KRQRU�[���

1RPEUH�GH�FUqGLWV�G
DVVLJQDWXUHV�DPE�OD�TXDOLILFDFLy�GH�FRQYDOLGDFLy�[���

����1RWD�PLWMDQD��6XPD�GH�PXOWLSOLFDFLRQV���7RWDO�GH�FUqGLWV�H[LJLWV�SHU�D�O
REWHQFLy�GHO�WtWRO�

3HU�D�O
REWHQFLy�GH�OD�QRWD�PLWMDQD�GH�O
H[SHGLHQW�DFDGqPLF��HQ�HOV�FDVRV�HQ�TXq�D�OD�FHUWLILFDFLy�DFDGqPLFD
ILJXULQ�OHV�DVVLJQDWXUHV�DPE�SXQWXDFLy�G
��D���SXQWV��V
DSOLTXHQ�OHV�HTXLYDOqQFLHV�VHJ�HQWV�

$SURYDW����SXQW�

1RWDEOH����SXQWV�

([FHOāOHQW����SXQWV�

0DWUtFXOD�G
KRQRU����SXQWV�

(Q�HO�FDV�TXH�D�O
H[SHGLHQW�DFDGqPLF�HV�IDFL�FRQVWDU�WDQW�OD�TXDOLILFDFLy�OLWHUDO�FRP�OD�QXPqULFD��HV�Wp�QRPpV�HQ
FRQVLGHUDFLy�DTXHVWD�GDUUHUD�

/HV�TXDOLILFDFLRQV�DPE�O
H[SUHVVLy�OLWHUDO�GH�Ep�HV�FRQVLGHUHQ�HTXLYDOHQWV�D���SXQWV��HVFDOD�GH���D����SXQWV��L
OHV�TXH�WLQJXLQ�O
H[SUHVVLy�OLWHUDO�GH�FRQYDOLGDW�R�G
DSWH�VyQ�HTXLYDOHQWV�D���SXQWV��HVFDOD�GH���D����SXQWV��

6L�D�O
H[SHGLHQW�DFDGqPLF�FRQVWD�O
H[SUHVVLy�DVVLJQDWXUD�DGDSWDGD��FDO�DSRUWDU�OD�FHUWLILFDFLy�DFDGqPLFD



DFUHGLWDWLYD�GH�OD�SXQWXDFLy�REWLQJXGD�HQ�FXUVDU�O
DVVLJQDWXUD�VHJRQV�O
DQWLF�SOD�G
HVWXGLV�

(Q�FDS�FDV�SHU�D�O
REWHQFLy�GH�OD�QRWD�PLWMDQD�GH�O
H[SHGLHQW�DFDGqPLF�HV�WHQHQ�HQ�FRQVLGHUDFLy�OHV
TXDOLILFDFLRQV�FRUUHVSRQHQWV�DO�SURMHFWH�GH�ILQDO�GH�FDUUHUD��WHVLQD�R�TXDOLILFDFLRQV�DQjORJXHV�

(Q�HO�FDV�TXH�QR�V
DSRUWL�OD�FRUUHVSRQHQW�FHUWLILFDFLy�DFDGqPLFD�SHUVRQDO��SHUz�HV�SUHVHQWL�IRWRFzSLD
FRPSXOVDGD�GHO�WtWRO�R�GH�OD�FHUWLILFDFLy�G
DERQDPHQW�GH�GUHWV�G
H[SHGLFLy�G
DTXHVW��HV�FRQVLGHUD�TXH�O
DVSLUDQW
YD�REWHQLU�OD�QRWD�PLWMDQD�G
DSURYDW�

������3HU�SRVVHLU�HO�WtWRO�GH�GRFWRU���������SXQWV�

'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�DFDGqPLFD�R�IRWRFzSLD�FRPSXOVDGD�GHO�WtWRO�GH�GRFWRU�R��HQ�WRW�FDV��GH�OD
FHUWLILFDFLy�G
DERQDPHQW�GH�GUHWV�G
H[SHGLFLy�G
DTXHVW�

������$OWUHV�WLWXODFLRQV�XQLYHUVLWjULHV�

(V�YDORUHQ�OHV�WLWXODFLRQV�XQLYHUVLWjULHV�GH�FDUjFWHU�RILFLDO�HQ�HO�FDV�GH�QR�KDYHU�HVWDW�DOāOHJDGHV�FRP�D�UHTXLVLW
SHU�D�O
LQJUpV�DO�FRV��FRP�V
LQGLFD�D�FRQWLQXDFLy�

��������7LWXODFLRQV�XQLYHUVLWjULHV�GH�SULPHU�FLFOH�

3HU�FDGD�WtWRO�GH�GLSORPDW��HQJLQ\HU�WqFQLF��DUTXLWHFWH�WqFQLF��R�DOWUHV�WtWROV�GHFODUDWV�HTXLYDOHQWV��DL[t�FRP�SHOV
HVWXGLV�FRUUHVSRQHQWV�DO�SULPHU�FLFOH�G
XQD�OOLFHQFLDWXUD��DUTXLWHFWXUD�R�HQJLQ\HULD���������SXQWV�

'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�DFDGqPLFD�R�IRWRFzSLD�FRPSXOVDGD�GHO�WtWRO�DOāOHJDW�SHU�D�O
LQJUpV�DO�FRV�L
WDPEp�GH�WRWV�HOV�TXH�V
DOāOHJXLQ�FRP�D�PqULWV�R��HQ�HO�VHX�FDV��FHUWLILFDFLy�G
DERQDPHQW�GHOV�GUHWV�G
H[SHGLFLy
G
DTXHVWV��(Q�HO�FDV�G
HVWXGLV�GH�SULPHU�FLFOH��FHUWLILFDFLy�DFDGqPLFD�HQ�OD�TXH�V
DFUHGLWL�OD�VXSHUDFLy�GHOV
PDWHL[RV�

��������7LWXODFLRQV�XQLYHUVLWjULHV�GH�VHJRQ�FLFOH�

3HOV�HVWXGLV�FRUUHVSRQHQWV�DO�VHJRQ�FLFOH�G
XQD�OOLFHQFLDWXUD��DUTXLWHFWXUD�L�HQJLQ\HULD��R�DOWUHV�WtWROV�GHFODUDWV
HTXLYDOHQWV���������SXQWV�

(Q�HO�FDV�G
DVSLUDQWV�D�FRVVRV�GH�IXQFLRQDULV�GRFHQWV�GH�VXEJUXS�$���QR�HV�YDORUHQ�SHU�DTXHVW�DSDUWDW��HQ�FDS
FDV��HO�WtWRO�R�HVWXGLV�G
DTXHVWD�QDWXUDOHVD�QHFHVVDULV�SHU�O
REWHQFLy�GHO�SULPHU�WtWRO�GH�OOLFHQFLDW��HQJLQ\HU�R
DUTXLWHFWH�TXH�SUHVHQWL�O
DVSLUDQW�

'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�DFDGqPLFD�R�IRWRFzSLD�FRPSXOVDGD�GHO�WtWRO�DOāOHJDW�SHU�D�O
LQJUpV�DO�FRV�L�GH
WRWV�HOV�TXH�V
DOāOHJXLQ�FRP�D�PqULWV�R��HQ�WRW�FDV��GH�OD�FHUWLILFDFLy�G
DERQDPHQW�GHOV�GUHWV�G
H[SHGLFLy
G
DTXHVWV�

/
DVSLUDQW�TXH�KDJL�UHDOLW]DW�XQ�SULPHU�FLFOH�L�XQ�VHJRQ�FLFOH�TXH�V
KDJL�GH�YDORUDU��HV�FRPSXWDUj��������SXQWV
SHU�FDGD�FLFOH�

������3HO�FHUWLILFDW�GH�QLYHOO�VXSHULRU�GH�FDWDOj��&����TXH�HV�FRUUHVSRQ�DPE�OHV�FRPSHWqQFLHV�OLQJ�tVWLTXHV�GHO
QLYHOO�&��GHO�0DUF�(XURSHX�&RP~�GH�5HIHUqQFLD���������SXQWV�

'RFXPHQWV�MXVWLILFDWLXV��IRWRFzSLD�FRPSXOVDGD�GHO�WtWRO��GLSORPD�R�FHUWLILFDW�FRUUHVSRQHQW��G
DFRUG�DPE�HO�TXH
V
HVWDEOHL[�DO�SXQW���GH�O
DQQH[�GH�O
2UGUH�9&3�����������GH����GH�QRYHPEUH��PRGLILFDW�SHU�O
2UGUH
9&3�����������GH����G
DEULO�

������7LWXODFLRQV�G
HQVHQ\DPHQWV�GH�UqJLP�HVSHFLDO�

(V�YDORUHQ�OHV�WLWXODFLRQV�FRUUHVSRQHQWV�D�HQVHQ\DPHQWV�GH�UqJLP�HVSHFLDO�DWRUJDGHV�SHU�OHV�HVFROHV�RILFLDOV
G
LGLRPHV�L�FRQVHUYDWRULV�SURIHVVLRQDOV�L�VXSHULRUV�GH�P~VLFD��HQ�HO�FDV�GH�QR�KDYHU�HVWDW�DOāOHJDGHV�FRP�D
UHTXLVLW�SHU�D�LQJUHVVDU�HQ�OD�IXQFLy�S~EOLFD�GRFHQW�

(V�YDORUHQ�GH�OD�IRUPD�VHJ�HQW�

��������7LWXODFLRQV�GH�JUDX�PLWMj�GH�P~VLFD�L�GDQVD�GHOV�FRQVHUYDWRULV�SURIHVVLRQDOV�L�VXSHULRUV�GH�P~VLFD�
�������SXQWV�

'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�DFDGqPLFD�R�IRWRFzSLD�FRPSXOVDGD�GHO�WtWRO�DOāOHJDW�SHU�D�O
LQJUpV�DO�FRV�L
WDPEp�GH�WRWV�HOV�TXH�V
DOāOHJXLQ�FRP�D�PqULWV�R��HQ�WRW�FDV��GH�OD�FHUWLILFDFLy�G
DERQDPHQW�GHOV�GUHWV
G
H[SHGLFLy�G
DTXHVWV�

��������&HUWLILFDWV�GH�QLYHOO�DYDQoDW��G
DSWLWXG�R�HTXLYDOHQW�G
HVFROHV�RILFLDOV�G
LGLRPHV���������SXQWV��(Q
DTXHVW�VHQWLW�VHUDQ�YjOLGV�DOWUHV�FHUWLILFDWV�HTXLYDOHQWV�R�VXSHULRUV�DO�QLYHOO�%��GHO�PDUF�HXURSHX�FRP~�GH
UHIHUqQFLD�



'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�DFDGqPLFD�R�IRWRFzSLD�GHOV�WtWROV�DOāOHJDWV�FRP�D�PqULWV�R��HQ�WRW�FDV��GH�OD
FHUWLILFDFLy�G
DERQDPHQW�GHOV�GUHWV�G
H[SHGLFLy�G
DTXHVWV�

4XDQ�XQ�DVSLUDQW�SUHVHQWL�YDULHV�FHUWLILFDFLRQV�GHO�PDWHL[�QLYHOO�L�GHO�PDWHL[�LGLRPD�QRPpV�HV�Wp�HQ�FRPSWH
XQD�

4XDQ�XQ�DVSLUDQW�SUHVHQWL�YDULHV�FHUWLILFDFLRQV�GH�GLIHUHQWV�QLYHOOV�L�GHO�PDWHL[�LGLRPD�QRPpV�HV�Wp�HQ�FRPSWH�OD
GH�QLYHOO�VXSHULRU�

����3XEOLFDFLRQV��SDUWLFLSDFLy�HQ�SURMHFWHV�HGXFDWLXV�L�PqULWV�DUWtVWLFV��Pj[LP��������SXQWV��

������3HU�SXEOLFDFLRQV�UHODFLRQDGHV�DPE�O
HVSHFLDOLWDW�GHO�FRV�D�TXq�RSWD�R�DPE�OD�GLGjFWLFD�JHQHUDO��Pj[LP
�������SXQWV��

'RFXPHQWV�MXVWLILFDWLXV��HOV�H[HPSODUV�FRUUHVSRQHQWV�

������3HU�SDUWLFLSDFLy�HQ�SURMHFWHV�HGXFDWLXV��Pj[LP��������SXQWV��

'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�HPHVD�SHU�O
zUJDQ�UHVSRQVDEOH�

������3HU�SUHPLV�HQ�H[SRVLFLRQV�R�FRQFXUVRV��Pj[LP��������SXQWV��

'RFXPHQWV�MXVWLILFDWLXV��HOV�SURJUDPHV��FUtWLTXHV�L��VL�HVFDX��O
DFUHGLWDFLy�G
KDYHU�REWLQJXW�SUHPLV�

������3HU�DFWLYLWDWV�GH�IRUPDFLy�SHUPDQHQW�LPSDUWLGD��MD�VLJXL�FRP�D�SRQHQW��SURIHVVRU��IRUPDGRU��GLUHFWRU�
FRRUGLQDGRU�R�WXWRU�GH�FXUVRV�GH�IRUPDFLy�FRQYRFDWV�SHOV�zUJDQV�FRPSHWHQWV�GH�OHV�$GPLQLVWUDFLRQV�HGXFDWLYHV�
DL[t�FRP�SHU�OHV�8QLYHUVLWDWV�

3HU�FDGD�EORF�GH����KRUHV�LPSDUWLGHV�������SXQWV�

(Q�HO�FDV�GH�&DWDOXQ\D�DTXHVWHV�DFWLYLWDWV�GH�IRUPDFLy�KDQ�G
KDYHU�IRUPDW�SDUW�GHO�SOD�GH�IRUPDFLy�GHO
'HSDUWDPHQW�G
(GXFDFLy�R�KDQ�G
KDYHU�HVWDW�UHFRQHJXGHV�SHU�DTXHVW�

'RFXPHQWV�MXVWLILFDWLXV��FHUWLILFDFLy�DFUHGLWDWLYD�H[SHGLGD�SHU�O
RUJDQLVPH�R�FHQWUH�FRUUHVSRQHQW��DPE
O
HVSHFLILFDFLy�GH�OHV�KRUHV�GH�GXUDGD�R�FUqGLWV�GH�OD�LPSDUWLFLy��QR�V
DFFHSWD�FDS�FHUWLILFDFLy�TXH�QR�OHV�LQGLTXL��
3HU�D�OHV�DFWLYLWDWV�LQFORVHV�DO�SOD�GH�IRUPDFLy�R�UHFRQHJXGHV��O
HQWLWDW�FROāODERUDGRUD�KD�GH�IHU�FRQVWDU
H[SOtFLWDPHQW�TXH�O
DFWLYLWDW�HQ�T�HVWLy�HVWj�LQFORVD�DO�SOD�HVPHQWDW�R�TXH�HVWj�UHFRQHJXGD��L�LQGLFDU�OD
UHVROXFLy�GH�UHFRQHL[HPHQW�

����3HU�KDYHU�REWLQJXW�XQD�SXQWXDFLy�LJXDO�R�VXSHULRU�D�VLV�HQ�OD�SURYD�GH�OD�IDVH�G
RSRVLFLy�GHO�SURFHGLPHQW
G
DFFpV�D�XQD�HVSHFLDOLWDW�GHO�PDWHL[�FRV�DO�TXH�DUD�HV�SUHVHQWD�G
XQD�FRQYRFDWzULD�GH�SURYHV�SHU�D�OD�SURYLVLy
GH�SODFHV�GH�IXQFLRQDULV�GRFHQWV�D�SDUWLU�GH�O
DQ\�������OD�SXQWXDFLy�REWLQJXGD�HV�PXOWLSOLFD�SHU�XQ�FRHILFLHQW
SHU�REWHQLU�HO�FzPSXW�ILQDO�G
DTXHVW�VXEDSDUWDW��XQD�YHJDGD�DUURGRQLW�HO�UHVXOWDW�ILQV�OD�GHXPLOāOqVLPD�

3XQWXDFLy�HQWUH��������L���������HV�PXOWLSOLFD�SHO�FRHILFLHQW������

3XQWXDFLy�HQWUH��������L����������HV�PXOWLSOLFD�SHO�FRHILFLHQW������

(Q�HO�FDV�TXH�DTXHVWD�SXQWXDFLy�V
KDJL�REWLQJXW�PpV�G
XQD�YHJDGD�V
DFXPXOHQ�HOV�FzPSXWV�UHVXOWDQWV�

'RFXPHQWV�MXVWLILFDWLXV��TXDQ�OD�SXQWXDFLy�V
KDJL�REWLQJXW�HQ�XQD�FRQYRFDWzULD�GHO�'HSDUWDPHQW�G
(GXFDFLy�L
DL[t�FRQVWL�LQIRUPDW�DO�UHJLVWUH�LQIRUPjWLF��QR�pV�QHFHVVDUL�SUHVHQWDU�FDS�GRFXPHQW�DFUHGLWDWLX��DWqV�TXH
DTXHVWD�LQIRUPDFLy�OD�UHS�FDGD�WULEXQDO�GH�OD�'LUHFFLy�*HQHUDO�GH�3URIHVVRUDW�L�3HUVRQDO�GH�&HQWUHV�3~EOLFV���(Q
HOV�DOWUHV�FDVRV�FDO�SUHVHQWDU�XQ�FHUWLILFDW�DPE�OD�SXQWXDFLy�GH�OD�SURYD�GH�OD�IDVH�G
RSRVLFLy�HPqV�SHO�WULEXQDO
TXDOLILFDGRU�R�SHU�O
RUJDQLVPH�FRPSHWHQW�

$QQH[��

&ULWHULV�SHU�D�O
HODERUDFLy�L�SUHVHQWDFLy�GH�OD�SURJUDPDFLy�GLGjFWLFD�L�SHU�D�OD�SUHSDUDFLy�L�H[SRVLFLy�RUDO�GH�OD
XQLWDW�GLGjFWLFD

(VSHFLDOLWDWV�GHO�FRV�GH�SURIHVVRUV�G
HQVHQ\DPHQW�VHFXQGDUL�


