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HQ�EODQF�LJXDO�TXH�HQ�HO�FDPS�$XWRUV�
4XDQ�KL�KD�PpV�G
XQ�WHUPH��HO�FDUjFWHU�VHSDUDGRU�pV���

(O�FDPS�'HVFULSWRUV
/
~V�GH�GHVFULSWRUV�HQ�OD�FDWDORJDFLy�G
XQ�GRFXPHQW�SUHVHQWD�FRP�D�DYDQWDWJH�OD
SRVVLELOLWDW�G
XWLOLW]DU�PpV�G
XQ�WHUPH�SHU�HVSHFLILFDU�O
jUHD��PDWqULD�R�WHPD�TXH
LGHQWLILFD�HO�GRFXPHQW��RIHULQW�IDFLOLWDWV�D�O
KRUD�GH�IHU�XQD�FHUFD�
3UHVHQWD�XQD�OOLVWD�G
DXWRULWDW�TXH�FRQWp�XQ�YRFDEXODUL�QRUPDWLX�G
XQV�����WHUPHV
GLYLGLWV�HQ�GHVFULSWRUV�G
HQFDSoDODPHQW��FRUUHVSRQHQ�D�GLIHUHQWV�jUHHV
WHPjWLTXHV��FLqQFLHV�GHO�OOHJXDWJH��FLqQFLHV�GH�OD�QDWXUD��FLqQFLHV�VRFLDOV�
HGXFDFLy��HGXFDFLy�ItVLFD��H[SUHVVLy�YLVXDO�L�SOjVWLFD��ILORVRILD��OLWHUDWXUD�
PDWHPjWLFD��P~VLFD�L�WHFQRORJLD��L�GHVFULSWRUV�HVSHFtILFV�
3HU�VHOHFFLRQDU�XQ�GHVFULSWRU�G
HQFDSoDODPHQW��IHX�GREOH�FOLF�VREUH�HO
GHVFULSWRU�
6L�YROHX�VHOHFFLRQDU�XQ�GHVFULSWRU�VHFXQGDUL��O
DSOLFDFLy�HVFULX�HO�VHX�GHVFULSWRU



SULQFLSDO�L�HO�VHFXQGDUL�TXH�KHX�VHOHFFLRQDW��H[FHSWH�HQ�HO�FDV�G
XQ�GHOV�WHUPHV
HVSHFtILFV�GH�*HQHUDOLWDWV��TXH�PDL�QR�V
HVFULX�
3HU�H[HPSOH�

eV�SRVVLEOH�HVFROOLU�GLYHUVRV�GHVFULSWRUV�G
HQFDSoDODPHQW��DPE�R�VHQVH�DOJXQ
GHVFULSWRU�HVSHFtILF�

(O�FDPS�'LVSRQLELOLWDW
$TXHVW�SUHVHQWD�HOV�WUHV�HVWDWV�G
DFFpV�DO�SUpVWHF�GHOV�GRFXPHQWV�
FRQVXOWD
SUpVWHF��GRFXPHQW�TXH�SRW�VHU�SUHVWDW��









��HQ�UHYLVLy��pV�XQ�GRFXPHQW�FDWDORJDW�DPE�FDUjFWHU�SURYLVLRQDO�
SURGXFWH�G
XQD�LPSRUWDFLy�R�SHUTXq�OD�FDWDORJDFLy�QR�HV�FRQVLGHUD�GHILQLWLYD�L
FRQYp�UHYLVDU�OD��
EDL[D

(OV�GRFXPHQWV�PDUFDWV�DPE�O
HVWDW�









��FRQVXOWD�R�EDL[D�HVWDQ�DFWLXV�HQ
HOV�PzGXOV�GH�&RQVXOWHV�L�/OLVWDWV��SHUz�QR�HQ�HO�GH�3UpVWHF�

(O�FDPS�3URFHGqQFLD
$TXHVW�FDPS�LQGLFD�OD�SURFHGqQFLD�GH�OHV�GDGHV��6L�OD�ILW[D�pV�HO�UHVXOWDW�GH�OD
LPSRUWDFLy�G
DOJXQD�GH�OHV�WDXOHV�OOLXUDGHV�DPE�HO�3qUJDP��OD�LQIRUPDFLy�TXH
DSDUHL[��SHU�H[HPSOH�pV�

4XLQV��&RQHL[HPHQWV
/
$PLF�GH�3DSHU

(O�FDPS�&'�L�6LJQDWXUD
(O�FDPS�&'�IDFLOLWD�O
HQWUDGD�GH�OD�FODVVLILFDFLy�GHFLPDO�
4XDQ�VLWXHX�HO�SXQWHU�HQ�HO�FDPS�&'�HV�GHVSOHJD�XQD�WDXOD�RQ�SUHVHQWD�OD�&'
GHVJORVVDGD�HQ�GRV�QLYHOOV�
/D�6LJQDWXUD�OD�FRQVWUXHL[�GLUHFWDPHQW�DPE�OD�&'���OHV�WUHV�SULPHUHV�OOHWUHV�GHO
FRJQRP�GH�O
DXWRU�
eV�SRVVLEOH�PRGLILFDU�OHV�HQWUDGHV�IHWHV�WDQW�D�OD�&'�FRP�D�OD�VLJQDWXUD�
(OV�WHUPHV�GH�OD�&'8�HV�SRGHQ�HGLWDU�L�HVERUUDU�GHV�GHO�PzGXO�G
8WLOLWDWV_(GLWDU
OOLVWHV�G
DXWRULWDW�

(O�3qUJDP�DGMXQWD�XQD�SURSRVWD�GH�FODVVLILFDFLy�GHFLPDO�SUHVHQWDGD�D
&$55(5$6��&���0$57º1(=��&���529,5$��7����������2UJDQLW]DFLy�G
XQD
ELEOLRWHFD�HVFRODU��SRSXODU�R�LQIDQWLO��%DUFHORQD��(GLFLRQV�����5RVD�6HQVDW�
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2�*HQHUDOLWDWV

���&RQHL[HPHQWV�HQ�JHQHUDO
����/OLEUHV

���������+LVWzULD�GHO�OOLEUH
���%LEOLRJUDILD
���%LEOLRWHFRQRPLD��'RFXPHQWDFLy
����6HOHFFLy�GH�OOLEUHV
����7qFQLTXHV�G
HVWXGL



���(QFLFORSqGLHV�JHQHUDOV
���5HYLVWHV�JHQHUDOV
���&RQJUHVVRV��6RFLHWDWV
����0XVHXV�JHQHUDOV

3HU�DOV�PXVHXV�GH�FDGD�HVSHFLDOLWDW�DIHJLU�D�OD�VLJQDWXUD�GHFLPDO�FRUUHVSRQHQW�OD�VXEGLYLVLy�GH�IRUPD����
���3HULRGLVPH
���0LVFHO±OjQLHV��2EUHV�GHVWLQDGHV�D�XQ�S~EOLF�HVSHFLDO
������/OLEUHV�VREUH�OLWHUDWXUD�LQIDQWLO

�����������+LVWzULD�GH�OD�OLWHUDWXUD�LQIDQW
(OV�OOLEUHV�G©LPDJLQDFLy�SHOV�LQIDQWV�,�L��HQWUH�SDUqQWHVL��O©HGDW�D�SDUWLU�GH�OD�TXDO�SRGHQ�OOHJLU�OR�WRW�VRO
,���D��/OLEUH�SHU�D�LQIDQWV�D�SDUWLU�GH�VHW�DQ\

������+LVWRULHWHV�LO±OXVWUDGHV��¦&zPLFV§
���/OLEUHV�GH�ELEOLzILO

��)LORVRILD
�������'LFFLRQDULV�GH�ILORVRILD
�������+LVWzULD�GH�OD�ILORVRILD
�������)LORVRILD�JUHJD�DQWLJD

���$�=��2EUHV�GH�ILOzVRIV���7UHV�SULPHUHV�OOHWUHV�GHO�FRJQRP�GHO�ILOzVRI�HQWUH�SDUqQWHV
��3OD��2EUHV�GH�3ODWy

���0HWDItVLFD��(VWqWLFD
���3DUDSVLFRORJLD��3VHXGRSVLFRORJLD
���6LVWHPHV�L�GRFWULQHV�ILORVzILTXHV
���3VLFRORJLD
������3VLFRORJLD�LQIDQWLO
���/zJLFD
���0RUDO��¹WLFD
����&LYLVPH

��5HOLJLy

���2EUHV�JHQHUDOV
���5HOLJLy�QDWXUDO
���/D�%tEOLD
���5HOLJLRQV�L�HVJOpVLHV�FULVWLDQHV
���5HOLJLRQV�QR�FULVWLDQHV
����+LVWzULD�FRPSDUDGD�GH�OHV�UHOLJLRQV
����0LWRORJLD
����,VODPLVPH

��&LqQFLHV�VRFLDOV
�&LqQFLHV�VRFLDOV�D�O©HVFROD����

���6RFLRORJLD
����)HQzPHQV�L�JUXSV�VRFLDOV

���(VWDGtVWLFD��'HPRJUDILD�L�SREODFLy
���3ROtWLFD
���(FRQRPLD�SROtWLFD��&LqQFLD�HFRQzPLFD
���'UHW��/HJLVODFLy��-XULVSUXGqQFLD��27$1
���'UHW�DGPLQLVWUDWLX��$GPLQLVWUDFLy�S~EOLFD��([qUFLW
���6HUYHLV�VRFLDOV��$VVRFLDFLy�G©DMXGD�L�GH�VROLGDULWDW�VRFLDO

���(QVHQ\DPHQW
��������(QFLFORSqGLHV�L�GLFFLRQDULV�GH�SHGDJRJLD
��������+LVWzULD�GH�O
HQVHQ\DPHQ

����7HRULD�GH�O
HGXFDFLy��)LORVRILD��3URMHFWH�HGXFDWLX
����3HGDJRJLD��2UJDQLW]DFLy�GH�O
HGXFDFLy��/
HVFROD���5HODFLRQV�HVFROD�L�IDPLOLD��PHVWUHV���

������2UJDQLW]DFLy�HVFRODU���$OXPQHV��SODQV�G
HVWXGL��FXUUtFXOXP��DYDOXDFLy��

������0qWRGHV�G©HQVHQ\DPHQW��'LGjFWLFD���(QVHQ\DPHQW�jXGLR�YLVXDO��SURJUDPDW���

������6LVWHPHV�L�WHRULHV�GH�O©HGXFDFLy�HVFRODU���'HFURO\��(VFROD�0RGHUQD��0RQWHVVRUL���

������(GLILFLV�L�PDWHULDO�HVFRODU���(GLILFLV�HVFRODUV��PRELOLDUL��PHQMDGRUV���

������(GXFDFLy�HVSHFLDO�L�UHHGXFDFLy
����(GXFDFLy�LQIDQWLO��(GXFDFLy�SULPjULD



����(GXFDFLy�VHFXQGjULD
����(QVHQ\DPHQW�H[WUDHVFRODU��&XOWXUD�SRSXODU���(QVHQ\DPHQW�SHUPDQHQW��SHU�D�DGXOWV���

����(QVHQ\DPHQW�VXSHULRU
����3ROtWLFD�HVFRODU��,QVWUXFFLy�S~EOLFD���'UHW�D�O©HVFROD��*UDWXLWDW����

���&RPHUo��7UDQVSRUWV���'HV�GHO�SXQW�GH�YLVWD�VzFLR�HFRQzPLF�

���(WQRJUDILD��&RVWXPV�L�IRONORUH��$QWURSRORJLD�FXOWXUDO
���,QGXPHQWjULD���,QG~VWULD�D�����
����)RONORUH

���������)RONORUH�D�(VSDQ\D
������������)RONORUH�D�&DWDOXQ\D

��/OHQJXDWJH

���/LQJ�tVWLFD�L�)LORORJLD���3VLFROLQJ�tVWLFD��6RFLROLQJ�tVWLFD��%LOLQJ�LVPH
��������'LGjFWLFD�GH�OD�OOHQJXD

����/OHQJXDWJH�RUDO�L�HVFULW
����/OHQJXDWJH�SHU�VLJQHV

���/ODWt

���/OHQJXHV�URPjQLTXHV
����)UDQFqV

���������'LFFLRQDUL�GH�OD�OOHQJXD�IUDQFHVD
�������������'LFFLRQDUL�IUDQFqV�FDVWHOOj�L�FDVWHOOj�IUDQFq

����3URYHQoDO
����&DWDOj

���������'LFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD
���������(QVHQ\DPHQW�GHO�FDWDOj
����������/OLEUH�GH�WH[W�GH�OOHQJXD�FDWDODQD
������*UDPjWLFD�FDWDODQD

����&DVWHOOj
���������'LFFLRQDUL�GH�OD�OOHQJXD�FDVWHOODQD
���������(QVHQ\DPHQW�GHO�FDVWHOOj
����������/OLEUHV�GH�WH[W�GH�OOHQJXD�FDVWHOODQD
������*UDPjWLFD�FDVWHOODQD

����,WDOLj

���/OHQJ�HV�JHUPjQLTXHV
����$QJOqV

�������������'LFFLRQDUL�DQJOqV�FDWDOj�L�FDWDOj�DQJOq
����$OHPDQ\

���*UHF
���$OWUHV�OOHQJ�HV��qXVFDU��FDOy�

��&LqQFLHV�SXUHV��&LqQFLHV�QDWXUDOV

���&LqQFLD
���������/OLEUHV�G©H[SHULPHQWV�FLHQWtILFV�HQ�JHQHUD

���0DWHPjWLFD
��������(QVHQ\DPHQW�GH�OD�PDWHPjWLFD
��������/OLEUHV�GH�WH[W�GH�PDWHPjWLFD
���������/OLEUHV�GH�SUREOHPHV�L�H[HUFLFL

����$ULWPqWLFD
�����OJHEUD
����*HRPHWULD
������-RFV�PDWHPjWLFV

���$VWURQRPLD
����$VWURQRPLD�WHzULFD
����$VWURQRPLD�SUjFWLFD
����$VWURQRPLD�GHVFULSWLYD��XQLYHUV��VLVWHPD�VRODU��SODQHWHV��HVWUHOOHV���
����/D�7HUUD�FRP�D�DVWUH��(VWDFLRQV



����&URQRORJLD�DVWURQzPLFD��GLD��VHWPDQD��PHV���

������)tVLFD�L�TXtPLFD

���)tVLFD
���$�=�%LRJUDILHV�GH�ItVLFV��7UHV�SULPHUHV�OOHWUHV�GHO�FRJQRP�HQWUH�SDUqQWHV
���������([SHULPHQWV�GH�ItVLFD�L�SUREOHPH

����0HFjQLFD�GH�VzOLGV
����6R
����/OXP��ÀSWLFD��&RORU
����&DORU��7HUPRGLQjPLFD
����(OHFWULFLWDW
����0DJQHWLVPH
����)tVLFD�QXFOHDU��DWzPLFD�L�PROHFXODU

���4XtPLFD
���������([SHULPHQWV�GH�TXtPLFD�L�SUREOHPH

����4XtPLFD�ItVLFD�L�WHzULFD��7DXOD�SHULzGLFD�GHOV�HOHPHQWV
����4XtPLFD�LQRUJjQLFD
����4XtPLFD�RUJjQLFD
����0LQHUDORJLD

���*HRORJLD�L�JHRItVLFD
����*HRORJLD�ItVLFD�L�GLQjPLFD��/D�7HUUD
������0HWHRURORJLD��&OLPDWRORJLD
����3HWURORJLD��5RTXHV
����-DFLPHQWV�PLQHUDOV���3HGUHV�SUHFLRVHV�

���3DOHRQWRORJLD��)zVVLOV���$QLPDOV�L�SODQWHV�SUHKLVWzULFV

���&LqQFLHV�QDWXUDOV��%LRORJLD
���������,WLQHUDULV�GH�OD�QDWXUD
��������(QVHQ\DPHQW�GH�OHV�FLqQFLHV�QDWXUDO
���������/OLEUHV�GH�WH[W�GH�FLqQFLHV�QDWXUDO
��������([SHULPHQWV�DPE�OD�QDWXUD

����'HIHQVD�GH�OD�QDWXUD��0HGL�DPELHQW��(FRORJLD
����$QWURSRORJLD
����%LRORJLD
����+HUqQFLD�L�HYROXFLy
����%LRORJLD�FHO±OXODU��&LWRORJLD
����3URSLHWDWV�JHQHUDOV�GH�OD�YLGD

������)ORUD�L�IDXQD

���%RWjQLFD
������3ODQWHV�PHGLFLQDOV

����)LVLRORJLD�YHJHWDO
������)ORUD��'LVWULEXFLy�JHRJUjILFD�GH�OHV�SODQWHV
��������%RWjQLFD�VLVWHPjWLFD
����(VSHUPDWzILWHV���3ODQWHV�DPE�OODYRUV��SODQWHV�KHUEjFLHV��GH�MDUGt��$UEXVWV��$UEUH

����$QJLRVSHUPHV���3ODQWHV�DPE�OODYRUV�GLQV�G©XQ�RYDUL��JUDPtQLHV��FHUHDOV��DUUzV��URXUHV��DO]LQHV��YLQ\HV

����3ODQWHV�DPE�OODYRUV�QXHV���3LQV��DYHWV��[LSUHUV�����
����3ODQWHV�VHQVH�OODYRUV���)DOJXHUHV�
����0ROVHV
����/tTXHQV�L�DOJXHV��%ROHWV

���=RRORJLD
���������3DUFV�]RROzJLFV

����=RRORJLD�JHQHUDO
������&RVWXPV�L�FRQGXFWD�DQLPDO
������)DXQD��'LVWULEXFLy�JHRJUjILFD�GHOV�DQLPDOV



��������=RRORJLD�VLVWHPjWLFD
����,QYHUWHEUDWV
����3URWR]RXV
����0RO±OXVFV��(TXLQRGHUPV���(ULoRQV��HVWUHOOHV�GH�PDU���

����$OWUHV�LQYHUWHEUDWV���&XFV��FUXVWDFLV��DUjFQLGV��LQVHFWHV�����
����9HUWHEUDWV
����3HL[RV
������$PILELV
������5qSWLOV
������2FHOOV
����0DPtIHUV

��&LqQFLHV�DSOLFDGHV
�������(QFLFORSqGLD�WqFQLFD

���4�HVWLRQV�GLYHUVHV
����,QYHQWV

���0HGLFLQD
���$�=�%LRJUDILHV�GH�PHWJHV���7UHV�SULPHUHV�OOHWUHV�GHO�FRJQRP�HQWUH�SDUqQWH

����$QDWRPLD
����)LVLRORJLD���,�HOV�OOLEUHV�TXH�WUDFWHQ�DOKRUD�DQDWRPLD�L�ILVLRORJLD

����+LJLHQH�SULYDGD��0HGLFLQD�SUHYHQWLYD���$OLPHQWV��'LHWqWLFD��'URJRGHSHQGqQFLD��+LJLHQH�VH[XD

����+LJLHQH�S~EOLFD��6DQLWDW
������/OXLWD�FRQWUD�OD�FRQWDPLQDFLy�GHO�PHGL�DPELHQW
����)DUPDFRORJLD
����0DODOWLHV�GLYHUVHV���/D�VLGD�
����9HWHULQjULD

���(QJLQ\HULD��7qFQLFD�L�LQG~VWULD�PHFjQLFD��(QHUJLD
����4�HVWLRQV�JHQHUDOV��)RQWV�G©HQHUJLD
����0HFjQLFD�JHQHUDO��(QHUJLD���+LGUjXOLFD��3QHXPjWLFD��(zOLFD��(OqFWULFD��6RODU��1XFOHD

����,QG~VWULD�PLQHUD
����(QJLQ\HULD�PLOLWDU��WHUUHVWUH�L�QDYDO��$UPHV
����(QJLQ\HULD�FLYLO��2EUHV�S~EOLTXHV
����)HUURFDUULOV��&DPLQV�L�FDUUHWHUHV
����&DQDOV
����&RQVWUXFFLRQV�IOXYLDOV�L�PDUtWLPHV
����6HUYHLV��HQOOXPHQDW��FODYHJXHUHV��GHL[DOOHV���
����9HKLFOHV��0LWMDQV�GH�WUDQVSRUW
������7HUUHVWUH��GH�WUDFFLy�DQLPDO��ELFLFOHWHV��DXWRPzELOV��WUDFWRUV���
�������9DL[HOOV
�������$HURQjXWLFD
��������$VWURQjXWLFD��6DWqO±OLWV�DUWLILFLDOV��9HKLFOHV�HVSDFLDOV

���$JULFXOWXUD��$JURQRPLD��=RRWqFQLD
����$JURQRPLD�JHQHUDO
����3URWHFFLy�GH�OHV�SODQWHV
����&RQUHXV�KHUEDFLV��&HUHDOV
����$UERULFXOWXUD��$UEUHV�IUXLWHUV��9LWLFXOWXUD��%RVFRV
����+RUWLFXOWXUD��+RUWHV�L�MDUGLQV
����=RRWqFQLD��5DPDGHULD
����3URGXFWHV�GHOV�DQLPDOV�GRPqVWLFV
����,QVHFWHV�H[SORWDEOHV��DEHOOHV��FXFV�GH�VHGD
����&DoD��3HVFD��$TXDULV��7HUUDULV��*DELDOV

���(FRQRPLD�GRPqVWLFD
����+RWHOV��UHVWDXUDQWV����(OHFWURGRPqVWLFV
���*DVWURQRPLD
����/D�FDVD�L�OHV�VHYHV�GHSHQGqQFLHV�L�XWLOODWJH
����0RELOLDUL�L�GHFRUDFLy



����9HVWLWV��&RVWXUD��&RQVHUYDFLy
����0HGLFLQD�FDVRODQD��5HPHLV�SRSXODUV

���2UJDQLW]DFLy�G©HPSUHVHV��7qFQLFD�GHO�FRPHUo��,QG~VWULHV�GHO�OOLEUH
����2UJDQLW]DFLy�G©RILFLQHV���(GLILFLV��PRELOLDUL��RUJDQLW]DFLy��GRFXPHQWV��DU[LXV��FRUUHVSRQGqQFLD

����0HFDQRJUDILD
����7DTXLJUDILD
����,QG~VWULHV�GHO�OOLEUH��$UWV�JUjILTXHV
����7UDQVSRUWV��&RUUHXV
����&RPSWDELOLWDW
����2UJDQLW]DFLy�LQGXVWULDO�L�FRPHUFLDO
����3XEOLFLWDW��5HODFLRQV�S~EOLTXHV���'LEXL[�SXEOLFLWDUL�����

���,QG~VWULHV�TXtPLTXHV
����3URGXFWHV�TXtPLFV
����,QG~VWULHV�SLURWqFQLTXHV�L�GH�FDOHIDFFLy
����,QG~VWULHV�GH�EHJXGHV�L�G©HVWLPXODQWV
����,QG~VWULHV�GH�O©DOLPHQWDFLy
����2OLV��&HUHV��*DV��3HWUROL
����,QG~VWULHV�GHO�YLGUH�L�OD�FHUjPLFD
����,QG~VWULHV�GH�OD�WLQWRUHULD
����,QG~VWULHV�GLYHUVHV�GH�OD�TXtPLFD�RUJjQLFD���6DERQHULD��SHUIXPHULD�����

����0HWDO±O~UJLD��6LGHU~UJLD

���,QG~VWULHV�GLYHUVHV��ÁV�G©XQD�PDWqULD�

����0HWDOOV�SUHFLRVRV�L�SHGUHV�ILQHV
����,QG~VWULHV�GH�OD�IXVWD��6HUUHULHV��7RUQHULD
����,QG~VWULHV�GH�OD�SHOO
����,QG~VWULHV�GHO�SDSHU�L�GHO�FDUWy
����,QG~VWULHV�Wq[WLOV�L�GH�FRUGHULD��)LEUHV�G©RULJHQ�YHJHWDO��DQLPDO��VLQWqWLTXHV
����&DXW[~��3OjVWLFV
����,QG~VWULHV�GH�PDWqULHV�GLYHUVHV

���$UWV�L�RILFLV��,QG~VWULHV�GH�SUHFLVLy���ÁV�GH�GLYHUVHV�PDWqULHV�

����0HFjQLFD�GH�SUHFLVLy���5HOORWJHV��LQIRUPjWLFD��DSDUHOOV��SURJUDPDFLy���zSWLFD��FLEHUQqWLFD��URERW

����0REOHV��(EHQLVWHULD
����6DEDWHULD
����0DUFV��PLUDOOV
����,QG~VWULHV�GHO�YHVWLW��0RGD�L�FRQIHFFLy��3HUUXTXHULD��$�����,QGXPHQWjULD

����,QG~VWULHV�GLYHUVHV�
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� &OLTXHX�HO�ERWy�$QDU�D����L�HVSHFLILTXHX�HO�Q~PHUR�GH�UHJLVWUH�GHO
GRFXPHQW�TXH�YROHX�PRGLILFDU��R�FOLTXHX�HOV�ERWRQV�GH�'HVSODoDPHQW�
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RSFLy�8WLOLWDWV_5HYLVDU�OHV�GDGHV�LPSRUWDGHV �HV�YLVXDOL]D�OD
SDQWDOOD�GH�&DWDORJDFLy ���&OLFDQW�HO�ERWy��5HYLVDU�DXWRPjWLFDPHQW��HV�SUHVHQWHQ�XQ�D�XQ�WRWV�HOV
FDPSV�RQ�GHWHFWD�XQ�WHUPH�GHVFRQHJXW��pV�D�GLU��TXH�QR�Wp�LQFRSRUDW�D�OHV�OOLVWHV�G
DXWRULWDW�GH
FDPS�FRUUHVSRQHQW�

&RQVXOWHV

(OV�FDPSV�TXH�DGPHWHQ�FHUFD�VyQ�HOV�VHJ�HQWV��7tWRO��$XWRUV�
(GLWRULDO�3URGXFFLy��'HVFULSWRUV��/OHQJXD��7LSXV�GH�GRFXPHQW��&'8�
6LJQDWXUD��1LYHOO��&RO±OHFFLy��'DWD��5HVXP��'LVSRQLEOLWDW��5HJLVWUH��L
5HJLVWUH!�

(Q�HQWUDU�HQ�HO�PzGXO�GH�FHUFD��YLVXDOLW]DUHX�XQD�WDXOD�DPE�WRWV�HOV�GRFXPHQWV
GHO�FDWjOHJ��DL[t�FRP�HO�QRPEUH�GH�UHJLVWUHV�WRWDOV��'HVSUpV�GH�IHU�XQD�FHUFD�HQ
DTXHVWD�WDXOD�HV�YLVXDOLW]D�HO�UHVXOWDW�L��D�O
DQJOH�VXSHULRU�HVTXHUUH��V
KL�LQGLFD�HO
WRWDO�GH�GRFXPHQWV�TXH�FRPSOHL[HQ�OD�FRQGLFLy�GH�FHUFD��3HU�GHIHFWH��HOV
GRFXPHQWV�HV�YLVXDOLW]HQ�RUGHQDWV�SHO�UHJLVWUH�SHUz�HV�SRW�HVFROOLU�O
RUGHQDFLy
FOLFDQW�5HJLVWUH��7tWRO�R�$XWRU��SDUW�VXSHULRU�GH�OD�WDXOD��

/D�FHUFD�pV�DFXPXODWLYD��pV�D�GLU��HV�ID�VREUH�HO�VXEFRQMXQW�GH�OD�FHUFD�DQWHULRU�
&OLTXHX�HO�ERWy�&RQVXOWD�QRYD�SHU�FRPHQoDU�XQD�QRYD�FHUFD�DPE�WRWV�HOV
GRFXPHQWV�GHO�FDWjOHJ�
/HV�FHUTXHV�VyQ�DSUR[LPDGHV��pV�D�GLU��OD�FHUFD�VHOHFFLRQD�WRWV�HOV�GRFXPHQWV
TXH�SUHVHQWHQ�OD�FDGHQD�GH�FDUjFWHUV�TXH�V
KD�LQWURGXwW�HQ�HO�FDPS�&RQWLQJXW�
([HPSOH�



(O�UHVXOWDW�GH�OD�FHUFD�VyQ�WRWV�DTXHOOV�GRFXPHQWV�TXH�WHQHQ�FRP�D�GHVFULSWRU�HO
WHUPH�QDWXUD�HQ�TXDOVHYRO�SRVLFLy��SHU�H[HPSOH��QDWXUDO��QDWXUD��FLqQFLHV
QDWXUDOV��QDWXUDOHVD����6L�YROHX�IHU�XQD�FHUFD�H[DFWD��FDO�HVFULXUH�H[DFWDPHQW�HO
WH[W�TXH�YROHX�FHUFDU�LQFORVRV�HOV�HVSDLV�GH�GDYDQW�R�GDUUHUD�GH�OD�FDGHQD�GH
FDUjFWHUV�
8QD�H[FHSFLy�pV�HO�FDPS�5HJLVWUH��MD�TXH�DTXHVW�pV�QXPqULF�

&HUFDU�SHU�XQ�FDPS
eV�OD�FRQVXOWD�PpV�VHQ]LOOD��'yQD�FRP�D�UHVXOWDW�HOV�GRFXPHQWV�TXH�FRPSOHL[HQ
OD�FRQGLFLy�HVSHFLILFDGD�
(OV�SDVVRV�D�VHJXLU�SHU�IHU�OD�FHUFD�VyQ�
� 7ULHX�HO�FDPS�SHO�TXDO�YROHX�IHU�OD�FHUFD�HQ�FOLFDU�OD�IOHW[D�GHVSOHJDEOH�GH

&DPS�
� 7HFOHJHX�HQ�HO�FDPS�&RQWLQJXW�OD�FDGHQD�GH�FDUjFWHUV�D�FHUFDU�
(OV�FDPSV�TXH�JHQHUHQ�OOLVWD�G
DXWRULWDW��7LSXV�GH�GRFXPHQW��/OHQJXD�
$XWRUV��(GLWRULDO��1LYHOO�L�'LVSRQLEOLWDW���HO�FDPS�&RQWLQJXW�HV�FRQYHUWHL[
HQ�XQ�GHVSOHJDEOH�RQ�HV�YLVXDOLW]HQ�WRWV�HOV�WHUPHV�DFFHSWDWV�D�OD�OOLVWD
G
DXWRULWDW��HQ�DTXHVWV�WLSXV�GH�FDPSV�pV�SRVVLEOH�VHOHFFLRQDU�O
HQWUDGD
VHQVH�WHFOHMDU�OD�
3HU�DFWXDOL]DU�OD�OOLVWD�GHVSOHJDEOH�DPE�HOV�GDUUHUV�GHVFULSWRUV�LQFRUSRUDWV�D
OD�FDWDORJDFLy��FDO�TXH�H[HFXWHX�O©RUGUH�GH�WRUQDU�D�LQGH[DU�DPE�HO�ERWy�GH
5HLQGH[DU��G
DTXHVWD�PDQHUD�SUHVHQWD�HOV�GHVFULSWRUV�TXH�V
KDQ�IHW�VHUYLU
HQ�OD�FDWDORJDFLy�GHOV�YRVWUHV�GRFXPHQWV�L�QR�HOV�TXH�SUHVHQWD�O
DSOLFDFLy
SHU�GHIHFWH�
([HPSOH�

(O�UHVXOWDW�GH�OD�FHUFD�VyQ�WRWV�DTXHOOV�GRFXPHQWV�TXH�WHQHQ�HQ�HO�WtWRO�HO
WHUPH�JHRJUDILD�HQ�TXDOVHYRO�SRVLFLy�

� &OLTXHX�HO�ERWy�&HUFDU�SHU�WDO�TXH�V
H[HFXWL�

&HUFDU�SHU�OD�FRPELQDFLy�GH�GRV�FDPSV
3HUPHW�VHOHFFLRQDU�HOV�GRFXPHQWV�TXH�FRPSOHL[LQ�OHV�FRQGLFLRQV�HVSHFLILFDGHV
HQ�GRV�FDPSV�GLIHUHQWV�R�Ep�GRV�WHUPHV�GLIHUHQWV�HQ�XQ�PDWHL[�FDPS��([HQSOH�

(O�UHVXOWDW�GH�OD�FHUFD�VyQ�WRWV�DTXHOOV�GRFXPHQWV�TXH�VyQ�YLGHR�L�TXH�WHQHQ�FRP
D�GHVFULSWRU�HO�WHUPH�QDWXUD�HQ�TXDOVHYRO�SRVLFLy�
&DO�TXH�HVSHFLILTXHX�O
RSHUDGRU�ERROHj�TXH�XV�LQWHUHVVL�SHU�D�OD�FHUFD�

R��8QLy�
�2�XQD�FRQGLFLy�R�O
DOWUD���TXDOVHYRO�GH�OHV�GXHV��$TXHVW�RSHUDGRU�LPSOLFD
VHOHFFLRQDU�HOV�UHJLVWUHV�TXH�FRPSOHL[HQ�TXDOVHYRO�GH�OHV�GXHV�FRQGLFLRQV�
eV�VXPDWLYD�
L��'LVMXQFLy�



�/
XQD�L�O
DOWUD�FRQGLFLy���DPEGXHV�FRQGLFLRQV��$TXHVW�RSHUDGRU�LPSOLFD
VHOHFFLRQDU�HOV�UHJLVWUHV�TXH�FRPSOHL[HQ�OHV�GXHV�FRQGLFLRQV�
H[FHSWH
�/
XQD�PHQ\V�O
DOWUD���$TXHVW�RSHUDGRU�LPSOLFD�VHOHFFLRQDU�HOV�UHJLVWUHV
TXH�FRPSOHL[HQ�OD�SULPHUD�FRQGLFLy�SHUz�QR�OD�VHJRQD�

9LVXDOLW]DU�L�LPSULPLU
(O�OOLVWDW�GH�GRFXPHQWV�GHO�PzGXO�GH�&RQVXOWHV�SHUPHW�YLVXDOLW]DU�L�LPSULPLU�HO
FRQWLQJXW�G
XQ�GHOV�GRFXPHQWV��R�Ep�HO�UHVXOWDW�GH�OD�FHUFD�
3HU�YLVXDOLW]DU�L�LPSULPLU�XQ�GRFXPHQW�HQ�IRUPDW�ILW[D�

6LWXHX�HO�SXQWHU�GDPXQW�GHO�GRFXPHQW�TXH�YROHX�YLVXDOLW]DU�L�IHX�GREOH
FOLF��4XDQ�HV�YLVXDOLW]D�OD�ILW[D��VL�YROHX�LPSULPLU�FOLTXHX�HO�ERWy
,PSULPLU�

3HU�LPSULPLU�HO�UHVXOWDW�G
XQD�FHUFD�HQ�IRUPDW�OOLVWDW�
(VSHFLILTXHX�O
RUGUH�G
LPSUHVVLy�FOLFFDQW�HOV�FDPSV�5HJLVWUH��$XWRU�R�7tWRO�
&OLTXHX�HO�ERWy�,PSULPLU�GH�OD�SDQWDOOD�GH�&RQVXOWHV�
6
REUH�XQ�IRUPXODUL�G
LPSUHVVLy�TXH�SHUPHW�VHOHFFLRQDU�TXLQV�GHOV
GRFXPHQWV�UHVXOWDW�GH�OD�FHUFD�YROHX�LPSULPLU��'
HQWUDGD��WRWV�HOV
GRFXPHQWV�DSDUHL[HQ�DPE�XQD�FUHX�D�OD�FDVHOOD�GH�YHULILFDFLy��3RGHX
GHVPDUFDU�HOV�TXH�QR�YROHX�LPSULPLU��HOV�GRFXPHQWV�PDUFDWV�VyQ�HOV�TXH
V
LPSULPHL[HQ��
3HU�GHVPDUFDU�XQ�GRFXPHQW�FOLTXHX�GDPXQW�GH�OD�FDVHOOD�G
DTXHOO
GRFXPHQW�
3HU�LPSULPLU�HOV�GRFXPHQWV�PDUFDWV��FOLTXHX�HO�ERWy�,PSULPLU�G
DTXHVW
IRUPXODUL�

([SRUWDU�GRFXPHQWV
([SRUWD�HOV�GRFXPHQWV�UHVXOWDW�G
XQD�FHUFD��SHU�WDO�GH�IHU�ORV�VHUYLU�HQ�DOWUHV
SURJUDPHV��R�Ep�SHU�IDFLOLWDU�WDVTXHV�GH�FDWDORJDFLy�GLQV�HO�SURSL�3qUJDP�
(OV�IRUPDWV�G
H[SRUWDFLy�TXH�SHUPHW�VyQ�

([SRUWDFLy�$6&,,�GHOLPLWDW

(O�IRUPDW�$6&,,�GHOLPLWDW��pV�HO�IRUPDW�G
LQWHUFDQYL�TXH�XV�SHUPHWUj�IHU�VHUYLU�HOV
UHJLVWUHV�3qUJDP�DPE�HO�SURJUDPD�GH�FRQVXOWD�3HUJDPLQ�R�Ep�DPE�SURFHVVDGRUV�GH
WH[WRV�
&DUDFWHUtVWLTXHV�GH�O
H[SRUWDFLy�

'HOLPLWDGRU�GH�FDPS��FDS�FDUjFWHU�
6HSDUDGRU�GH�FDPSV��HO�FDUjFWHU�GH�7$%8/$&,¾�
6HQVH�QRP�R�HWLTXHWD�GH�FDPS�

(OV�SDVVRV�D�VHJXLU�SHU�H[SRUWDU�OD�FHUFD�VyQ�
&OLTXHX�HO�ERWy�([SRUWDFLy�EjVLFD�VL�VRODPHQW�YROHX�H[SRUWDU�HOV�FDPSV
SULQFLSDOV�R�
FOLTXHX�HO�ERWy�([SRUWDFLy�FRPSOHWD�VL�YROHX�H[SRUWDU�WRWV�HOV�FDPSV�GH
OD�ILW[D�

([SRUWDFLy�0'%

/
H[SRUWDFLy�HQ�IRUPDW�0'%�SHUPHW�WUDVSDVVDU�GDGHV�HQWUH�FDWjOHJV�JHQHUDWV�DPE�HO
3qUJDP��'
DTXHVWD�PDQHUD�HV�SRGHQ�UHQGDELOLW]DU�HOV�HVIRUoRV�GH�FDWDORJDFLy��WDQW�D
QLYHOO�GHO�SURSL�FHQWUH��HV�SRW�FDWDORJDU�HQ�GLIHUHQWV�PjTXLQHV��FRP�HQWUH�FHQWUHV�MD
TXH�HV�SRGHQ�LQWHUFDQYLDU�HOV�FDWjOHJV�



(O�ILW[HU�TXH�HV�JHQHUD�GHVSUpV�SRW�VHU�UHFXSHUDW�DPE�O
RSFLy�8WLOLWDWV_,PSRUWDU
UHJLVWUHV_�7DXOHV�GH�ILW[HUV�0'%�
6HJRQV�OD�ILQDOLWDW�SRW�VHU�

&DWDORJDFLy�FRPSDUWLGD��~V�LQWHUQ�
/D�VHYD�IXQFLy�pV�IDFLOLWDU�OD�FDWDORJDFLy�GHV�GH�GLIHUHQWV�PjTXLQHV��pV�D�GLU�
FDGD�PjTXLQD�GLVSRVD�GHO�3qUJDP�LQVWDO±ODW�L�V
LQWURGXHL[HQ�GRFXPHQWV��$�O
KRUD
GH�FDWDORJDU��FRQYp�SUHYHXUH�XQD�QXPHUDFLy�GH�UHJLVWUHV�GLIHUHQW�SHU�D�FDGD�XQ
GHOV�FDWjOHJV��$TXHVWD�RSFLy�SHUPHW�H[SRUWDU�HOV�FDWjOHJV�GHV�GH�FDGD�PjTXLQD
SHU�WDO�GH�UHXQLU�ORV�GHVSUpV�HQ�XQ�~QLF�FDWjOHJ��*HQHUD�XQ�ILW[HU�0'%��OD�WDXOD
PDQWp�WRWD�OD�LQIRUPDFLy�GHOV�FDPSV�GHO�FDWjOHJ��D�OD�XQLWDW�L�GLUHFWRUL�RQ
HVSHFLILTXHX�
7UDVSjV�GH�GDGHV��JHVWLy�H[WHUQD�
/D�VHYD�IXQFLy�pV�IDFLOLWDU�HO�WUDVSjV�GH�GDGHV�G
XQ�FHQWUH�D�XQ�DOWUH��$TXHVWD
RSFLy�JHQHUD�XQD�WDXOD�DPE�HOV�UHJLVWUHV�VHOHFFLRQDWV��RQ�HOLPLQD�OD�LQIRUPDFLy
GHO�FDPS�5HJLVWUH�L�SHUPHW�LQWURGXLU�HO�QRP�GHO�FHQWUH�HQ�HO�FDPS�3URFHGqQFLD�

%RWRQV�GH�OD�SDQWDOOD
/D�SDQWDOOD�GH�&RQVXOWHV�SUHVHQWD�HOV�ERWRQV�VHJ�HQWV�

&HUFDU� �([HFXWD�OD�FHUFD�

&HUFDU�GH�QRX� �'HL[D�DFWLXV�WRWV�HOV�GRFXPHQWV�GHO�FDWjOHJ�HQ�HVSHUD�G
XQD�FHUFD
QRYD�

5HLQGH[DU� �$FWXDOLW]D�OD�OOLVWD�GHVSOHJDEOH�GHOV�GHVFULSWRUV�XWLOLW]DWV�D�OD�FDWDORJDFLy

([SRUWDU� �3HUPHW�O
H[SRUWDFLy�GHO�UHVXOWDW�GH�OD�FHUFD�HQ�IRUPDW�$6&,,�GHOLPLWDW�L�0'%

,PSULPLU� �,PSULPHL[�HQ�IRUPDW�OOLVWDW�HOV�UHJLVWUHV�UHVXOWDW�GH�OD�FHUFD��,PSULPHL[�HQ
IRUPDW�ILW[D�VL�HVWHX�YLVXDOLW]DQW�XQ�UHJLVWUH

'HVSODoDPHQW� �3HUPHWHQ�GHVSODoDU�VH�GRFXPHQW�D�GRFXPHQW�HQGDUUHUD�L�HQGDYDQW�SH
UHVXOWDW�GH�OD�FHUFD�

'HVSODoDPHQW� �3HUPHWHQ�DQDU�DO�SULPHU�L�D�O
~OWLP�GRFXPHQW�GHO�UHVXOWDW�GH�OD�FHUFD

6RUWLU� 3HUPHW�VRUWLU�GH�OD�YLVXDOLW]DFLy�HQ�IRUPDW�ILW[D�L�UHWRUQD�D�OD�SDQWDOOD�SULQFLSDO�GH
&RQVXOWHV �

/OLVWDWV

$TXHVW�PzGXO�LPSULPHL[�R�YLVXDOLW]D�SHU�SDQWDOOD�GLYHUVRV�OOLVWDWV�L�HVWDGtVWLTXHV



~WLOV�SHU�D�OD�JHVWLy�GH�OD�PHGLDWHFD�

(OV�SDVVRV�D�VHJXLU�SHU�WDO�GH�YLVXDOLW]DU�R�LPSULPLU�XQ�OOLVWDW�VyQ�
� 6HOHFFLRQHX�HO�WLSXV�GH�OOLVWDW�FOLFDQW�GDPXQW�GHO�ERWy�
� 6HJRQV�HO�OOLVWDW�HVFROOLW��WHFOHJHX��VL�FDO��HO�SDUjPHWUH�QHFHVVDUL��Q~PHUR�GH
UHJLVWUH�GHO�GRFXPHQW��Q~PHUR�GH�UHJLVWUH�GHO�OHFWRU����

� &OLTXHX�HO�ERWy�,PSULPLU�R�9LVXDOLW]DU�

%LEOLRJUDILD
(Q�DTXHVW�DSDUWDW�HVWDQ�LQFORVRV�HOV�OOLVWDWV�TXH�SHUPHWHQ�REWHQLU�XQD�UHODFLy
JHQHUDO�GHO�IRQV�GRFXPHQWDO�R�Ep�G
XQD�VHOHFFLy�GHO�PDWHL[�

5HODFLy�GH�QRYHWDWV
&DO�TXH�WHFOHJHX�HO�Q~PHUR�GH�UHJLVWUH�GHO�GRFXPHQW�D�SDUWLU�GHO�TXDO
YROHX�HO�OOLVWDW�
(OV�FDPSV�TXH�HO�IRUPHQ�VyQ��5HJLVWUH��$XWRUV��7tWRO��(GLWRULDO�L�6LJQDWXUD
�RUGHQDWV�SHU�Q~PHUR�GH�UHJLVWUH��
6L�YROHX�WHQLU�XQD�UHODFLy�JHQHUDO�GH�WRWV�HOV�GRFXPHQWV�TXH�KL�KD�D�OD
PHGLDWHFD��FDO�TXH�HVSHFLILTXHX�FRP�D�Q~PHUR�HO�SULPHU�UHJLVWUH�
6L�YROHX�WHQLU�XQD�UHODFLy�GH�QRYHWDWV��HO�Q~PHUR�TXH�HVSHFLILTXHX�KDXUj
GH�VHU�HO�SULPHU�TXH�YROHX�TXH�VXUWL�D�OD�YRVWUD�UHODFLy�

5HODFLy�G
XQD�VHOHFFLy
&DO�TXH�HVSHFLILTXHX�XQ�FULWHUL�GH�VHOHFFLy��$TXHVWD�RSFLy�UHTXHUHL[�IHU
XQD�FHUFD�GHV�GHO�PzGXO�GH�&RQVXOWHV��8QD�YHJDGD�IHWD�OD�FHUFD��SHUPHW
IHU�XQD�VHOHFFLy�PDQXDO�GHOV�GRFXPHQWV�D�LPSULPLU�
3RGHX�HVSHFLILFDU�O
RUGUH�G
LPSUHVVLy�FOLFDQW�5HJLVWUH��$XWRU�R�7tWRO�
(OV�FDPSV�TXH�HO�IRUPHQ�VyQ��5HJLVWUH��$XWRUV��7tWRO��(GLWRULDO�L
6LJQDWXUD�
/
HQFDSoDODPHQW�GHO�OOLVWDW�VHUj�O
HTXDFLy�GH�FHUFD�

3UpVWHF
(Q�DTXHVW�DSDUWDW�HVWDQ�LQFORVRV�HOV�OOLVWDWV�L�OHV�HVWDGtVWLTXHV�TXH�SHUPHWHQ�WHQLU
XQD�UHODFLy�GHO�PRYLPHQW�GHOV�GRFXPHQWV�L�GH�OD�VHYD�GLVSRQLELOLWDW�

'
XQD�GDWD
3UHVHQWD�XQ�OOLVWDW�GHOV�SUpVWHFV�UHDOLW]DWV�XQ�GLD��&DO�TXH�HVSHFLILTXHX�HO
GLD�GH�SUpVWHF�TXH�XV�LQWHUHVVL�HQ�IRUPDW�GG�PP�DD��(OV�FDPSV�TXH�HO
IRUPHQ�VyQ��&XUV��5HJLVWUH�L�&RJQRPV�L�QRP�GHO�OHFWRU��7tWRO�GHO
GRFXPHQW��6LJQDWXUD�L�OD�GDWD�GH�ILQDOLW]DFLy�GHO�SUpVWHF�

$FWXDOV��(QGDUUHULWV��0pV�SUHVWDWV��5HVHUYHV
$TXHVWV�OOLVWDWV�QR�QHFHVVLWHQ�TXH�HVSHFLILTXHX�FDS�SDUjPHWUH�
3UHVHQWD�HOV�OOLVWDWV�RUGHQDWV�SHU�FXUV�L�Q~PHUR�GH�UHJLVWUH�GHO�OHFWRU�
(OV�FDPSV�TXH�HO�IRUPHQ�VyQ��&XUV��5HJLVWUH�L�&RJQRPV�L�QRP�GHO�OHFWRU�
7tWRO�GHO�GRFXPHQW��6LJQDWXUD�L�OD�GDWD�GH�ILQDOLW]DFLy�GHO�SUpVWHF��R�Ep�OD
GDWD�GH�OD�UHVHUYD�HQ�HO�FDV�GHOV�OOLVWDWV�GH�UHVHUYHV�
(O�GH�'RFXPHQWV�PpV�SUHVWDWV�WUHX�XQ�OOLVWDW�GHOV����GRFXPHQWV�PpV
SUHVWDWV�

3HU�OHFWRU��3HU�FXUV



3HUPHW�REWHQLU�XQD�UHODFLy�GHOV�GRFXPHQWV�SUHVWDWV�D�FDGD�OHFWRU�R�D�XQ
FXUV�QLYHOO�
&DO�TXH�VHOHFFLRQHX�GHO�FDPS�GHVSOHJDEOH�HO�OHFWRU�R�HO�FXUV�TXH�YROHX
LPSULPLU�
(OV�FDPSV�TXH�SUHVHQWD�HO�OOLVWDW�VyQ��5HJLVWUH��&RJQRPV�L�QRP�GHO�OHFWRU��7tWRO�
$XWRU��(GLWRULDO��6LJQDWXUD�L�OD�GDWD�GH�ILQDOLW]DFLy�GHO�SUpVWHF��RUGHQDWV�SHO
FDPS�&RJQRPV�L�QRP�GHO�OHFWRU��

%RWRQV�GH�OD�SDQWDOOD

,PSULPLU� �7UHX�SHU�LPSUHVVRUD�HO�WLSXV�GH�OOLVWDW�HQ�TXq�HVWLJXHX�WUHEDOODQW��(Q�HO�FDV�G
�/OLVWDW�GH�VHOHFFLy���SHUPHW�HVFROOLU�PDQXDOPHQW�HOV�GRFXPHQWV�TXH�YROHX�LPSULPL

9LVXDOLW]DU� �3UHVHQWD�SHU�SDQWDOOD�HO�WLSXV�GH�OOLVWDW�TXH�KHX�VHOHFFLRQDW

3UpVWHF

0zGXO�GH�JHVWLy�G
H[HPSODUV��GH�FRQWURO�GH�FLUFXODFLy�GH�GRFXPHQWV��GH�UHVHUYHV
L�GH�FRQVXOWD�GH�SUpVWHFV�
/D�SDQWDOOD�GH�SUpVWHF�SUHVHQWD�WUHV�SDUWV�FODUDPHQW�GLIHUHQFLDGHV�
$�OD�SDUW�VXSHULRU�
O
jUHD�GHO�OHFWRU��SHUPHW�LGHQWLILFDU�HO�OHFWRU�SHU�IHU�XQ�SUpVWHF�R�XQD�UHVHUYD�
/D�LGHQWLILFDFLy�HV�SRW�IHU�SHO�VHX�Q~PHUR�GH�UHJLVWUH�R�Ep�SHOV�FRJQRPV�L
QRP��(Q�DTXHVWD�jUHD��WDPEp�SRGHX�GRQDU�G
DOWD�XQ�OHFWRU�TXDQ�DTXHVW�QR
HVWj�LQWURGXwW�
O
jUHD�GHO�GRFXPHQW��HQ�DTXHVWD�]RQD�V
LGHQWLILFD�HO�GRFXPHQW��/D
LGHQWLILFDFLy�HV�ID�HQ�EDVH�HO�VHX�Q~PHUR�GH�UHJLVWUH��O
,6%1�R�HO�WtWRO�TXH�HV
SRW�HVFROOLU�GH�OD�OOLVWD�GHVSOHJDEOH�

$�OD�SDUW�LQIHULRU�
OD�WDXOD�GH�SUpVWHFV��SUHVHQWD�LQIRUPDFLy��HO�Q~PHUR�GH�UHJLVWUH��O
H[HPSODU�
OD�GDWD�L�OD�GLSRQLELOLWDW��GHOV�GRFXPHQWV�SUHVWDWV�R�UHVHUYDWV�SHO�OHFWRU
VHOHFFLRQDW�D�O
jUHD�GHO�OHFWRU��6L�HV�WUDFWD�G
XQ�SUpVWHF�OD�GDWD�TXH�DSXQWD�pV�OD
GDWD�GH�UHWRUQ��SHUz�VL�pV�XQD�UHVHUYD�pV�OD�GDWD�DFWXDO�

,GHQWLILFDU�OHFWRUV�L�GRFXPHQWV
4XDOVHYRO�JHVWLy�G
DTXHVW�PzGXO�UHTXHUHL[�OD�LGHQWLILFDFLy�GHO�OHFWRU�L�GHO
GRFXPHQW�
3HU�LGHQWLILFDU�XQ�OHFWRU�

7HFOHJHX�HO�VHX�Q~PHUR�GH�UHJLVWUH�R�Ep�HO�VHX�FRJQRP��R�HVFROOLX�OR�GH�OD
OOLVWD�GHVSOHJDEOH��3HU�FRQILUPDU�O
DFFLy��SUHPHX�OD�WHFOD�5(7251�R�Ep
FOLTXHX�HO�ERWy�'
DFRUG��/
DSOLFDFLy�UHWRUQD�OHV�GDGHV�FRPSOHWHV�GHO�OHFWRU
�&RJQRPV�L�QRP��FXUV�L�REVHUYDFLRQV��L�SUHVHQWD�OD�WDXOD�GH�SUpVWHFV�DPE
HOV�SUpVWHFV�DFWXDOV�L�OHV�UHVHUYHV�G
DTXHVW�OHFWRU�
6L�HO�OHFWRU�TXH�WHFOHJHX�QR�HVWj�GRQDW�G
DOWD��FOLTXHX�HO�ERWy�$OWD�GH
OHFWRU�L�RPSOLX�OHV�GDGHV�GHO�QRX�OHFWRU�D�OD�ILW[D�G
$OWD�GH�OHFWRUV�



3HU�LGHQWLILFDU�XQ�GRFXPHQW�
7HFOHJHX�HO�Q~PHUR�GH�UHJLVWUH�GHO�GRFXPHQW��O
,6%1�R�HO�VHX�WtWRO�R�Ep
HVFROOLX�OR�GH�OD�OOLVWD�GHVSOHJDEOH��3HU�FRQILUPDU�O
DFFLy��SUHPHX�OD�WHFOD
5(7251�R�Ep�FOLTXHX�HO�ERWy�'
DFRUG��/
DSOLFDFLy�UHWRUQD�OHV�GDGHV�GHO
GRFXPHQW�VHJ�HQWV��7tWRO��$XWRUV�L�'LVSRQLELOLWDW��GLVSRQLEOH��SUHVWDW�L
SUHVWDW�UHVHUYDW��
8QD�YHJDGD�LGHQWLILFDW�XQ�GRFXPHQW��pV�SRVVLEOH�FRQVXOWDU�HOV�VHXV
PRYLPHQWV��SUpVWHFV��UHVHUYHV�����DPE�HO�ERWy�0RYLPHQWV�G
DTXHVWD
SDQWDOOD�

3UHVWDU�XQ�GRFXPHQW
(OV�SDVVRV�D�VHJXLU�SHU�SUHVWDU�XQ�GRFXPHQW�VyQ�
� ,GHQWLILTXHX�HO�OHFWRU�L�GHVSUpV�HO�GRFXPHQW�
� 6L�HO�GRFXPHQW�DFWXDO�HVWj�GLVSRQLEOH��HO�ERWy�3UpVWHF�DSDUHL[�DFWLYDW�
&OLTXHX�OR�L��DXWRPjWLFDPHQW��O
DSOLFDFLy�DSXQWDUj�HO�GRFXPHQW�D�OD�WDXOD
GH�SUpVWHFV�

� 6L�HO�GRFXPHQW�VHOHFFLRQDW�KL�KD�GLVSRQLEOH�PpV�G
XQ�H[HPSODU��O
DSOLFDFLy
SUHVHQWD�XQ�SHWLW�IRUPXODUL�SHUTXq�HVFROOLX�O
H[HPSODU�TXH�YROHX�SUHVWDU�
&OLTXHX�HO�ERWy�3UpVWHF�SHU�FRQILUPDU�O
DFFLy�L�VRUWLU�GHO�IRUPXODUL�

(OV�GLHV�GH�SUpVWHF�G
XQ�GRFXPHQW��HO�QRPEUH�Pj[LP�GH�GRFXPHQWV�SHU�OHFWRU�L
HOV�GLHV�GH�SUzUURJD�HV�FRQILJXUHQ�DPE�O
RSFLy�&RQILJXUDFLy�GH�SUpVWHFV�GHO
PzGXO�G
8WLOLWDWV��3HUz��VL�SHU�XQ�GRFXPHQW�HQ�FRQFUHW��XV�LQWHUHVVD�FDQYLDU�OD
GDWD�GH�UHWRUQ�FOLTXHX�OHV�IOHW[HV�GHO�FDPS�'DWD�GH�UHWRUQ�G
DTXHVWD�SDQWDOOD�
6L�HV�YRO�DOODUJDU�XQ�SUpVWHF��SURUURJDU�OR��FOLTXHX�HO�ERWy�3UzUURJD��$TXHVW�ERWy
DPSOLD�HO�QRPEUH�GH�GLHV�GH�SUpVWHF��DWHQHQW�DOV�YDORUV�HVSHFLILFDWV�DPE�O
RSFLy
&RQILJXUDFLy�GH�SUpVWHFV�GHO�PzGXO�G
8WLOLWDWV��

5HWRUQDU�XQ�GRFXPHQW
(OV�SDVVRV�D�VHJXLU�SHU�UHWRUQDU�XQ�GRFXPHQW�VyQ�
� ,GHQWLILTXHX�HO�OHFWRU�
� ,GHQWLILTXHX�HO�GRFXPHQW�FOLFDQW�D�VREUH�G
HOO�D�OD�WDXOD�GH�SUpVWHFV�

$XWRPjWLFDPHQW�HO�ERWy�'HYROXFLy�DSDUHL[�DFWLYDW��&OLTXHX�OR�L�O
DSOLFDFLy
HVERUUDUj�GH�OD�WDXOD�GH�SUpVWHFV�HO�GRFXPHQW�TXH�DFDEHX�GH�UHWRUQDU�

(O�ERWy�'HYROXFLy�UjSLGD�GH�OD�SDQWDOOD�GH�3UpVWHF��SHUPHW�UHWRUQDU�GRFXPHQWV
VHQVH�QHFHVVLWDW�G
LGHQWLILFDU�OHFWRU�SHU�OHFWRU��4XDQ�FOLTXHX�HO�ERWy��V
REUH�XQ
IRUPXODUL�TXH�SUHVHQWD�HOV�SUpVWHFV�DFWXDOV��0DUTXHX�HOV�GRFXPHQWV�R�Ep
WHFOHJHX�HO�Q~PHUR�GH�UHJLVWUH�GHO�GRFXPHQW�D�UHWRUQDU��(Q�VRUWLU�GH�OD�SDQWDOOD�
HOV�SUpVWHFV�PDUFDWV�TXHGHQ�DFWXDOLW]DWV�

5HVHUYDU�L�DQXO±ODU�OD�UHVHUYD�G
XQ�GRFXPHQW
(OV�SDVVRV�D�VHJXLU�SHU�UHVHUYDU�XQ�GRFXPHQW�VyQ�
� ,GHQWLILTXHX�HO�OHFWRU�L�HO�GRFXPHQW�
� 6L�HO�GRFXPHQW�DFWXDO�QR�HVWj�GLVSRQLEOH��HO�ERWy�5HVHUYD�DSDUHL[�DFWLYDW
DXWRPjWLFDPHQW��O
DSOLFDFLy�DSXQWD�D�OD�WDXOD�GH�SUpVWHFV�GHO�OHFWRU�HO
GRFXPHQW�TXH�DFDEHX�GH�UHVHUYDU�

(OV�SDVVRV�D�VHJXLU�SHU�DQXO±ODU�XQD�UHVHUYD�VyQ�
� ,GHQWLILTXHX�HO�OHFWRU�



� ,GHQWLILTXHX�HO�GRFXPHQW�FOLFDQW�VREUH�G
HOO�D�OD�WDXOD�GH�SUpVWHFV�
$XWRPjWLFDPHQW��HO�ERWy�$QXO±ODU�OD�UHVHUYD�DSDUHL[�DFWLYDW��&OLTXHX�OR�L
O
DSOLFDFLy�HVERUUDUj�GH�OD�WDXOD�GH�SUpVWHFV�OD�UHVHUYD�GHO�GRFXPHQW�

%RWRQV�GH�OD�SDQWDOOD

'yQD�G
DOWD�HOV�OHFWRUV�TXH�QR�HVWLJXLQ�UHJLVWUDWV��FDO�RPSOLU�OD�ILW[D�$OWD�GH�OHFWRUV

9LVXDOLW]D�HOV�PRYLPHQWV�R�OD�GLVSRQLELOLWDW�GHO�GRFXPHQW�TXH�WHQLX�VHOHFFLRQDW�D�OD
SDQWDOOD��3UHVHQWD�HOV�OHFWRUV�TXH�WHQHQ�SUpVWHFV�DFWXDOV�L�OHV�UHVHUYHV�TXH�WHQHQ�VREUH�H
GRFXPHQW�

9LVXDOLW]D�OHV�GDGHV�GHO�OHFWRU�R�GHO�GRFXPHQW�XQD�YHJDGD�V
KD�LQWURGXwW�HO�FRJQRP
GHO�OHFWRU�R�HO�Q~PHUR�GH�UHJLVWUH�

$OODUJD�XQ�SUpVWHF��$TXHVW�ERWy�DPSOLD�HO�QRPEUH�GH�GLHV�GH�SUpVWHF��DWHQHQ
DOV�YDORUV�HVSHFLILFDWV�D�O
RSFLy�&RQILJXUDFLy�GH�SUpVWHFV �GHO�PzGXO�G
8WLOLWDWV ��

3UHVHQWD�XQ�IRUPXODUL�DPE�HOV�GRFXPHQWV�TXH�HVWjQ�HQ�SUpVWHF��&OLFDQW�D�OD
FDVHOOD�GH�YHULILFDFLy��HV�UHWRUQHQ�HOV�GRFXPHQWV�VHQVH�KDYHU�G
LGHQWLILFDU�OHFWRU�SHU�OHFWR

3UHVWDU� �([HFXWD�HO�SUpVWHF�GHO�GRFXPHQW�TXH�WHQLX�HQ�SDQWDOOD��$XWRPjWLFDPHQW
O
DSOLFDFLy�O
DSXQWD�D�OD�WDXOD�GH�SUpVWHFV�GHO�OHFWRU

5HWRUQDU� �5HWRUQD�HO�GRFXPHQW�TXH�WHQLX�HQ�SDQWDOOD��$XWRPjWLFDPHQW��O
DSOLFDFLy
O
HVERUUD�GH�OD�WDXOD�GH�SUpVWHFV�

5HVHUYDU� �3HUPHW�UHVHUYDU�XQ�GRFXPHQW�TXH�HVWj�SUHVWDW��$XWRPjWLFDPHQW��O
DSOLFDFLy
DSXQWD�OD�UHVHUYD�D�OD�WDXOD�GH�SUpVWHFV�GHO�OHFWRU

$QXO±ODU�OD�UHVHUYD� �(VERUUD�XQD�UHVHUYD�GH�OD�WDXOD�GH�SUpVWHFV�GHO�OHFWRU

8WLOLWDWV

(Q�DTXHVW�PzGXO�HV�WUREHQ�DJUXSDGHV�XQ�FRQMXQW�G
RSFLRQV�TXH�IDFLOLWHQ�HO
PDQWHQLPHQW�GH�O
DSOLFDFLy��DL[t�FRP�O
LQWHUFDQYL�GH�ILW[HUV�DPE�DOWUHV�SURJUDPHV
H[WHUQV��Ep�VLJXL�SHU�D�OD�LQFRUSRUDFLy�GH�GDGHV�R�Ep�SHU�D�OD�XWLOL]DFLy�GH
UHJLVWUHV�GH�O
DSOLFDFLy�DPE�G
DOWUHV�SURJUDPHV�

([SRUWDU�GRFXPHQWV
([SRUWD�WRWV�HOV�GRFXPHQWV�GHO�FDWjOHJ�SHU�WDO�GH�IHU�ORV�VHUYLU�HQ�DOWUHV
SURJUDPHV��R�Ep�SHU�IDFLOLWDU�WDVTXHV�GH�FDWDORJDFLy�GLQV�HO�SURSL�3qUJDP�

([SRUWDFLy�$6&,,�'HOLPLWDW



(O�IRUPDW�$6&,,�GHOLPLWDW�pV�HO�IRUPDW�G
LQWHUFDQYL�TXH�XV�SHUPHWUj�IHU�VHUYLU�HOV
UHJLVWUHV�3qUJDP�DPE�HO�SURJUDPD�GH�FRQVXOWD�3HUJDPLQ�R�Ep�DPE�XQ�SURFHVVDGRU�GH
WH[WRV�
&DUDFWHUtVWLTXHV�GH�O
H[SRUWDFLy�

'HOLPLWDGRU�GH�FDPS��FDS�FDUjFWHU�
6HSDUDGRU�GH�FDPSV��HO�FDUjFWHU�GH�WDEXODFLy�
6HQVH�QRP�R�HWLTXHWD�GH�FDPS�

/
H[SRUWDFLy�EjVLFD�H[SRUWD�HOV�FDPSV�TXH�V
KDQ�SUHYLVW�FRP�D�PpV�XVXDOV�SHU�D
OHV�FRQVXOWHV��/
RUGUH�GHOV�FDPSV�pV�HO�VHJ�HQW��5HJLVWUH��7LSXV�GH�GRFXPHQW�
/OHQJXD��$XWRUV��7tWRO��(GLWRULDO��&RO±OHFFLy��'DWD�L�'HVFULSWRUV�

/
H[SRUWDFLy�FRPSOHWD�H[SRUWD�WRWV�HOV�FDPSV�GHOV�GRFXPHQWV��/
RUGUH�GHOV
FDPSV�pV�HO�VHJ�HQW��5HJLVWUH��7tWRO��$XWRUV��7LSXV�GH�GRFXPHQW��'LVSRQLELOLWDW�
1LYHOO��3DtV��/OHQJXD��6LJQDWXUD��/ORF�G
HGLFLy��(GLWRULDO��&RO±OHFFLy��'DWD�
'HVFULSWRUV��5HVXP��3jJLQHV��'LPHQVLy��1YROXPV��'HWDOOV��,6%1��&'8��&DPS
OOLXUH�L�3URFHGqQFLD�

([SRUWDFLy�0'%

/
H[SRUWDFLy�HQ�IRUPDW�0'%�SHUPHW�WUDVSDVVDU�GDGHV�HQWUH�FDWjOHJV�JHQHUDWV�DPE�HO
3qUJDP��'
DTXHVWD�PDQHUD�HV�SRGHQ�UHQGDELOLW]DU�HOV�HVIRUoRV�GH�FDWDORJDFLy��WDQW�D
QLYHOO�GHO�SURSL�FHQWUH��HV�SRW�FDWDORJDU�HQ�GLIHUHQWV�PjTXLQHV��FRP�HQWUH�FHQWUHV�MD
TXH�HV�SRGHQ�LQWHUFDQYLDU�HOV�FDWjOHJV�
(O�ILW[HU�TXH�HV�JHQHUD�GHVSUpV�SRW�VHU�UHFXSHUDW�DPE�O
RSFLy�8WLOLWDWV_,PSRUWDU
UHJLVWUHV_�7DXOHV�GH�ILW[HUV�0'%�

6HJRQV�OD�ILQDOLWDW�SRW�VHU�
&DWDORJDFLy�FRPSDUWLGD��~V�LQWHUQ�
/D�VHYD�IXQFLy�pV�IDFLOLWDU�OD�FDWDORJDFLy�GHV�GH�GLIHUHQWV�PjTXLQHV��pV�D�GLU��FDGD
PjTXLQD�GLVSRVD�GHO�3qUJDP�LQVWDO±ODW�L�V
LQWURGXHL[HQ�GRFXPHQWV���$�O
KRUD�GH
FDWDORJDU��FRQYp�SUHYHXUH�XQD�QXPHUDFLy�GH�UHJLVWUHV�GLIHUHQW�SHU�D�FDGD�XQ�GHOV
FDWjOHJV��$TXHVWD�RSFLy�SHUPHW�H[SRUWDU�HOV�FDWjOHJV�GHV�GH�FDGD�PjTXLQD�SHU�WDO
GH�UHXQLU�ORV�GHVSUpV�HQ�XQ�~QLF�FDWjOHJ��*HQHUD�XQ�ILW[HU�0'%��OD�WDXOD�PDQWp
WRWD�OD�LQIRUPDFLy�GHOV�FDPSV�GHO�FDWjOHJ��D�OD�XQLWDW�L�GLUHFWRUL�RQ�HVSHFLILTXHX�
7UDVSjV�GH�GDGHV��JHVWLy�H[WHUQD�
/D�VHYD�IXQFLy�pV�IDFLOLWDU�HO�WUDVSjV�GH�GDGHV�G
XQ�FHQWUH�D�XQ�DOWUH��$TXHVWD
RSFLy�JHQHUD�XQD�WDXOD�DPE�HOV�UHJLVWUHV�VHOHFFLRQDWV��RQ�HOLPLQD�OD�LQIRUPDFLy�GHO
FDPS�5HJLVWUH�L�SHUPHW�LQWURGXLU�HO�QRP�GHO�FHQWUH�HQ�HO�FDPS�3URFHGqQFLD�

,PSRUWDU�UHJLVWUHV
$TXHVWD�RSFLy�LQFRUSRUD�UHJLVWUHV�SURYLQHQWV�GH�ILW[HUV�GH�EDVHV�GH�GDGHV
H[WHUQHV�D�O
DSOLFDFLy��/D�LPSRUWDFLy�HV�ID�VHQVH�DIHJLU�HOV�WHUPHV�QRXV�D�OHV
OOLVWHV�G
DXWRULWDW��(Q�XQ�SULPHU�PRPHQW��~QLFDPHQW�LQFRUSRUD�HOV�UHJLVWUHV�D�OD
WDXOD�GH�FDWDORJDFLy�L�HOV�SRVD�O
HVWDW�









�HQ�HO�FDPS�'LVSRQLELOLWDW��TXH
LQGLFD�TXH�DTXHVWV�UHJLVWUHV�V
KDQ�GH�UHYLVDU�PLWMDQoDQW�O
RSFLy�5HYLVLy�GH�OHV
GDGHV�LPSRUWDGHV�G
DTXHVW�PDWHL[�PzGXO�
/D�LPSRUWDFLy�UHFRQHL[�HOV�IRUPDWV�G%$6(��$6&,,�GHOLPLWDW�L�0'%�

,PSRUWDFLy�G%DVH�,,,

(O�3qUJDP�LQFRUSRUD�UHJLVWUHV�HQ�IRUPDW�'%)�TXH�WLQJXLQ�O
HVWUXFWXUD�GH�FDPSV
VHJ�HQW�



5(*,675( QXPqULF ��
7B72/ FDUjFWHU ���
$87256 FDUjFWHU ���
0$7(5,$/ FDUjFWHU ��
67$786B'(/ FDUjFWHU ��
1,9(// FDUjFWHU ��
3$B6 FDUjFWHU ��
//(1*8$ FDUjFWHU ��
6,*1$785$ FDUjFWHU ��
//2&B'B(', FDUjFWHU ��
(',725 FDUjFWHU ��
&2/B/(&&,B FDUjFWHU ��
'$7$ FDUjFWHU ��
'(6&5,3725 FDUjFWHU ���
5(680 PHPR
3B*,1(6 FDUjFWHU ��
',0(16,B FDUjFWHU ��
192/806 FDUjFWHU ��
'(7$//6 FDUjFWHU ��
,6%1 FDUjFWHU ��
&'8 FDUjFWHU ��
&$03B//,85 FDUjFWHU ���
352&('B1&, FDUjFWHU ��

6L�O
HVWUXFWXUD�GH�OD�YRVWUD�EDVH�SUHVHQWD�PHQ\V�FDPSV�QR�LPSRUWD��/D�PLGD
WDPEp�pV�RULHQWDWLYD��HO�3qUJDP�WDOOD�D�SDUWLU�G
DTXHVW�Q~PHUR�GH�FDUjFWHUV��
(Q�DTXHVWD�LPSRUWDFLy�~QLFDPHQW�LQWUHVVD�HO�QRP�R�HWLTXHWD�GHO�FDPS�

&DO�TXH�LQGLTXHX�HO�QRP�GH�OD�XQLWDW�L�GHO�VXEGLUHFWRUL�RQ�HV�WURED�HO�ILW[HU�L�HO
QRP�GH�ILW[HU�'%)�D�LPSRUWDU�

,PSRUWDFLy�$6&,,�GHOLPLWDW

(O�3qUJDP�LQFRUSRUD�UHJLVWUHV�HQ�IRUPDW�$6&,,�GHOLPLWDW�HVWjQGDUG�TXH
FRPSOHL[HLQ�OHV�FRQGLFLRQV�VHJ�HQWV�

'HOLPLWDGRU�GH�FDPS�������FRPHWHV�
6HSDUDGRU�GH�FDPSV�����SXQW�L�FRPD��
6HQVH�QRP�R�HWLTXHWD�GH�FDPS�

(Q�DTXHVW�WLSXV�G
LPSRUWDFLy�QR�HV�Wp�SUHVHQW�HO�QRP�GH�OHV�HWLTXHWHV�GHOV�FDPSV
QL�OD�PLGD�R�WLSXV�GH�FDPS��SHU�WDQW��O
~QLF�IDFWRU�LPSRUWDQW�pV�O
RUGUH�GH�OD
LQIRUPDFLy�
/
RUGUH�GHOV�FDPSV�KD�GH�VHU�HO�VHJ�HQW��5HJLVWUH��7LSXV�'H�'RFXPHQW�
'LVSRQLELOLWDW��1LYHOO��3DtV��/OHQJXD��6LJQDWXUD��$XWRUV��7tWRO��/ORF�'
HGLFLy�
(GLWRULDO��&RO±/HFFLy��'DWD��'HVFULSWRUV��5HVXP��3jJLQHV��'LPHQVLy��1YROXPV�
&DUDFWHUtVWLTXHV��,6%1��&'8��&DPS�/OLXUH�L�3URFHGqQFLD�

&DO�TXH�LQGLTXHX�HO�QRP�GH�OD�XQLWDW�L�GHO�VXEGLUHFWRUL�RQ�HV�WURED�HO�ILW[HU�L�HO
QRP�GH�ILW[HU�$6&,,�GHOLPLWDW�D�LPSRUWDU�

,PSRUWDFLy�0'%

$PE�DTXHVWD�RSFLy�HV�SRGHQ�LPSRUWDU�HOV�ILW[HUV�TXH�HV�JHQHUHQ�DPE�O
RSFLy
8WLOLWDWV_([SRUWDU�GRFXPHQWV_7DXOHV�GH�ILW[HUV�0'%��(V�WUDFWD�G
XQ�FDV
HVSHFLDO�G
LPSRUWDFLy�MD�TXH�SHUPHW�VHOHFFLRQDU�HOV�UHJLVWUHV�TXH�YROHX
LQFRUSRUDU�D�OD�YRVWUD�EDVH��/D�VHOHFFLy�HV�ID�FOLFDQW�VREUH�OD�FDVHOOD�GH
YHULILFDFLy�TXH�SUHVHQWHQ�DTXHVW�WLSXV�GH�WDXOHV�FRP�D�SULPHU�FDPS�

3HU�LPSRUWDU�XQD�WDXOD��FDO�TXH�LQGLTXHX�WRW�HO�FDPt��OD�XQLWDW�L�HO�VXEGLUHFWRUL��
HO�QRP�GH�ILW[HU�0'%�L�HO�QRP�GH�OD�WDXOD��HQ�FDV�TXH�VLJXL�GLIHUHQW�GHO�QRP�GHO



ILW[HU�0'%��eV�DFRQVHOODEOH��VL�FRQWUXwX�XQD�WDXOD�QRYD��TXH�OL�SRVHX�HO�PDWHL[
QRP�TXH�HO�ILW[HU�

1RUPDOPHQW��OHV�WDXOHV�TXH�V
DGMXQWHQ�DPE�O
DSOLFDFLy�HV�YLVXDOLW]HQ�RUGHQDGHV
SHO�FDPS�7tWRO��3HU�FDQYLDU�O
RUGHQDFLy�FOLTXHX�HOV�FDPSV�7tWRO��$XWRUV�
(GLWRULDO�R�&RO±OHFFLy�
$PE�HO�ERWy�,PSULPLU��HV�SRGHQ�WUHXUH�OOLVWDWV�GHOV�UHJLVWUHV�D�LPSRUWDU

(O�3qUJDP�LQFRUSRUD�UHJLVWUHV�HQ�IRUPDW�0'%�TXH�WLQJXLQ�O
HVWUXFWXUD�GH�FDPSV
VHJ�HQW�

5HJLVWUH QXPqULF
0DWHULDO FDUjFWHU ��
7tWRO FDUjFWHU ���
$XWRUV FDUjFWHU ���
6WDWXV�GHO�OOLEUH FDUjFWHU ��
1LYHOO FDUjFWHU ��
3DtV FDUjFWHU ��
/OHQJXD FDUjFWHU ��
6LJQDWXUD FDUjFWHU ��
/ORF�G
HGLFLy FDUjFWHU ��
(GLWRU FDUjFWHU ��
&RO±OHFFLy FDUjFWHU ��
'DWD FDUjFWHU ��
'HVFULSWRUV FDUjFWHU ���
5HVXP PHPR
3jJLQHV FDUjFWHU ��
'LPHQVLy FDUjFWHU ��
19ROXPV FDUjFWHU ��
'HWDOOV FDUjFWHU ��
,6%1 FDUjFWHU ��
&'8 FDUjFWHU ��
&DPS�OOLXUH FDUjFWHU ���
3URFHGqQFLD FDUjFWHU ��
6HOHFFLRQDW 6t�1R�L�FRP�D�YDORU�SHU�GHIHFWH��1R

5HYLVDU�OHV�GDGHV�LPSRUWDGHV
&RP�D�UHVXOWDW�G
XQD�LPSRUWDFLy��O
DSOLFDFLy�HVFULX�O
HVWDW�









�HQ�HO�FDPS
'LVSRQLELOLWDW�GH�WRWV�HOV�GRFXPHQWV�LPSRUWDWV��0HQWUH�XQ�UHJLVWUH�HVWLJXL�PDUFDW
DPE�









��HO�UHJLVWUH�HVWj�DFWLX�SHU�IHU�FRQVXOWHV�L�OOLVWDWV�SHUz�QR�HV�SRW
SUHVWDU�

(Q�VHOHFFLRQDU�DTXHVWD�RSFLy��O
DSOLFDFLy�REUH�GH�IRUPD�DXWRPjWLFD�HO�PzGXO�GH
&DWDORJDFLy��$TXHVWD�RSFLy�SUHVHQWD�~QLFDPHQW�HOV�UHJLVWUHV�TXH�SUHVHQWHQ
O
HVWDW�









�HQ�HO�FDPS�'LVSRQLELOLWDW��SHU�WDO�GH�UHYLVDU�OD�VHYD
LQIRUPDFLy�L�DFWXDOLW]DU�R�LQFRUSRUDU�HOV�WHUPHV�QRXV�D�OHV�OOLVWHV�G
DXWRULWDW�GHOV
FDPSV�FRUUHVSRQHQWV�

3HU�LQLFLDU�OD�UHYLVLy��FOLTXHX�HO�ERWy�5HYLVLy�DXWRPjWLFD�GH�OD�EDUUD�GH�ERWRQV
GH�OD�SDQWDOOD�GH�&DWDORJDFLy�
4XDQ�GHWHFWD�TXH�KL�KD�XQ�WHUPH�GHVFRQHJXW�TXH�QR�Wp�LQFRUSRUDW�D�OHV�OOLVWHV
G
DXWRULWDW�GHO�FDPSV�FRUUHVSRQHQW��HV�YLVXDOLW]D�XQ�TXDGUH�GH�GLjOHJ�TXH�SHUPHW
DFFHSWDU�OR��HGLWDU�OR��HVERUUDU�OR�R�Ep�VHOHFFLRQDU�XQ�DOWUH�GHO�OOLVWDW�GHO�FDPS
FRUUHVSRQHQW�

3HU�FDGD�GHVFULSWRU�TXH�GHWHFWD�GHV�G
XQD�LPSRUWDFLy��V
KD�GH�GHFLGLU�OD
FRUUHFFLy�GHO�WHUPH�L�D�TXLQ�GHVFULSWRU�G
HQFDSoDODPHQW�V
DVVLJQD�
$TXHVWD�UHYLVLy�VRODPHQW�DIHFWD�HOV�FDPSV�TXH�JHQHUHQ�OOLVWD�G
DXWRULWDW�



(Q�DFDEDU�OHV�PRGLILFDFLRQV��FDO�FDQYLDU�O
HVWDW�GHO�FDPS�'LVSRQLELOLWDW�D�SUpVWHF
R�FRQVXOWD�
7DPEp��TXDQ�IHX�XQD�FDWDORJDFLy�TXH�FRQVLGHUHX�SURYLVLRQDO��SHU�H[HPSOH�
GRFXPHQWV�FDWDORJDWV�SHOV�DOXPQHV��FRQYp�TXH�SRVHX�









�HQ�HO�FDPS
'LVSRQLELOLWDW�

0DQWHQLPHQW�GH�OHFWRUV
$IHJHL[��PRGLILFD�L�HVERUUD�OHV�GDGHV�GHOV�OHFWRUV��(Q�VHOHFFLRQDU�DTXHVWD�RSFLy�
YLVXDOLW]DUHX�OD�ILW[D�GH�OHFWRUV�VLWXDGD�DO�SULPHU�OHFWRU��RUGHQDWV�DOIDEqWLFDPHQW

VHJRQV�HO�FDPS�5HJLVWUH�GH�OHFWRU��
/D�ILW[D�SUHVHQWD�HOV�ERWRQV�GH�'HVSODoDPHQW�SHU�DYDQoDU�FDS�HQGDYDQW�L�FDS
HQGDUUHUD�L�VLWXDU�VH�HQ�HO�SULPHU�L�HQ�O
~OWLP�GHOV�UHJLVWUHV��7DPEp�SUHVHQWD�HOV
ERWRQV�G
$QDU�D����UHJLVWUH�L�G
$QDU�D����OHFWRU��TXH�SHUPHWHQ�GHVSODoDU�VH
UjSLGDPHQW�D�XQ�OHFWRU�HQ�FRQFUHW�
(OV�SDVVRV�D�VHJXLU�SHU�DIHJLU�XQ�OHFWRU�VyQ�
� 6LWXHX�YRV�DO�SULPHU�UHJLVWUH�HQ�EODQF��$QHX�DO�ILQDO�DPE�HOV�ERWRQV�GH

'HVSODoDPHQW�L�DYDQFHX�XQD�ILW[D�
� 7HFOHJHX�OHV�GDGHV�GHO�QRX�OHFWRU�

$PE�HO�ERWy�(VERUUDU�SRGHX�GRQDU�GH�EDL[D�XQ�OHFWRU�TXH�QR�WLQJXL�FDS�SUpVWHF
SHQGHQW�

$OWD�DXWRPjWLFD
,PSRUWD�TXDOVHYRO�ILW[HU�'%)�TXH�WLQJXL�HOV�FDPSV��1GH[SGQL��1RP��&XUV�L
*UXS�
(O�IHW�G
LPSRUWDU�XQ�ILW[HU�HVERUUD�DXWRPjWLFDPHQW�HO�GH�O
DQ\�DQWHULRU�SHUz
UHVSHFWD�HOV�OHFWRUV�GRQDWV�G
DOWD�GHV�GHO�WHFODW��RSFLy�0DQWHQLPHQW�GH�OHFWRUV
G
DTXHVW�PDWHL[�PzGXO�R�Ep�DPE�O
RSFLy�$OWD�GH�OHFWRUV�GHO�PzGXO�GH�3UpVWHF��
$L[z�pV�SRVVLEOH�SHUTXq�SUHVHQWHQ�XQ�IRUPDW�GH�FRGLV�GLIHUHQW�GHO�Q~PHUR
G
H[SHGLHQW�GH�OD�PDWUtFXOD�GHOV�DOXPQHV��D�QLYHOO�LQWHUQ�GH�O
DSOLFDFLy��

&RQILJXUDU�HO�SUpVWHF
$TXHVWD�RSFLy�SHUPHW�HVWDEOLU�OD�FRQILJXUDFLy�GHOV�YDORUV�SHU�GHIHFWH�GHO�PzGXO
GH�3UpVWHF�
'LHV�GH�SUpVWHF��$TXHVW�YDORU�WDPEp�pV�SRVVLEOH�FDQYLDU�OR�DPE�O
RSFLy�'DWD�GH
UHWRUQ�GHO�PzGXO�GH�3UpVWHF���DXJPHQWDU�R�GLVPLQXLU��FOLFDQW�OD�IOHW[D
FRUUHVSRQHQW��SHUz�HO�FDQYL�TXH�HV�IDFL�QRPpV�DIHFWDUj�HO�GRFXPHQW�TXH�V
HVWLJXL
SUHVWDQW�
'LHV�GH�SUzUURJD�
0j[LP�GH�SUpVWHFV�VLPXOWDQLV�

(OLPLQDU�SUpVWHFV

(VERUUD�GH�O
DSOLFDFLy�HOV�SUpVWHFV�DQWHULRUV�D�OD�GDWD�TXH�V
HVSHFLILFD��VHPSUH
TXH�QR�HVWLJXLQ�SHQGHQWV�GH�GHYROXFLy��L�FUHD�XQ�ILW[HU�H[WHUQ�SHU�GHVDU�FRP�D
KLVWzULF�G
XQ�FXUV�
$TXHVWD�RSFLy�FRQYp�IHU�OD�DQXDOPHQW��SHU�H[HPSOH��HO�VHWHPEUH��MD�TXH�DL[t�HV
GHVFDUUHJD�LQIRUPDFLy�GHO�3qUJDP�
&DO�TXH�HVSHFLILTXHX�OD�XQLWDW��HO�GLUHFWRUL�L�HO�QRP�GHO�ILW[HU�0'%�L�OD�WDXOD�RQ
YROHX�GHVDU�OD�LQIRUPDFLy�TXH�V
HOLPLQDUj�GHO�3qUJDP�

(GLWDU�OHV�OOLVWHV�G
DXWRULWDW



0RGLILFD��HVERUUD�L�DIHJHL[�LQIRUPDFLy�D�OHV�OOLVWHV�G
DXWRULWDW�
(Q�VHOHFFLRQDU�O
RSFLy��HV�YLVXDOLW]D�XQ�SHWLW�IRUPXODUL�RQ�SUHVHQWD�WRWHV�OHV�OOLVWHV
G
DXWRULWDW�TXH�HV�SRGHQ�HGLWDU�
(OV�SDVVRV�D�VHJXLU�SHU�HGLWDU�XQD�OOLVWD�G
DXWRULWDW�VyQ�
� 6HOHFFLRQHX�OD�OOLVWD�G
DXWRULWDW�L�FOLTXHX�HO�ERWy�'
DFRUG�
� 6L�YROHX�DIHJLU�HQWUDGHV�QRYHV�
6LWXHX�YRV�D�OD�SULPHUD�OtQLD�HQ�EODQF�L�WHFOHJHX�OD�LQIRUPDFLy��/D�SURSHUD
YHJDGD�TXH�YLVXDOLW]HX�OD�OOLVWD�G
DXWRULWDW��GHV�G
DTXHVWD�RSFLy�R�Ep�GHV�GHO
PzGXO�GH�&DWDORJDFLy��OD�YRVWUD�HQWUDGD�MD�DSDUHL[HUj�RUGHQDGD
DOIDEqWLFDPHQW�

� 6L�YROHX�HVERUUDU�XQD�HQWUDGD�
&OLTXHX�D�O
jUHD�GH�VHOHFFLy�GHO�UHJLVWUH�L�SUHPHX�OD�WHFOD�6835��3HU
VHOHFFLRQDU�PpV�G
XQ�UHJLVWUH��SUHPHX�OD�WHFOD�0$-Á6&8/(6�PHQWUH�FOLTXHX
D�O
jUHD�GH�VHOHFFLy�GHOV�UHJLVWUHV�

(O�ERWy�,PSULPLU�SHUPHW�WUHXUH�XQ�OOLVWDW�SHU�LPSUHVVRUD�GH�OD�OOLVWD�G
DXWRULWDW
TXH�HVWHX�HGLWDQW�
,PSRUWDQW��/HV�HQWUDGHV�TXH�PRGLILTXHX�R�HVERUUHX�QR�OHV�SRGUHX�UHFXSHUDU�

&HUFDU�L�VXEVWLWXLU
6XEVWLWXHL[�GH�IRUPD�DXWRPjWLFD�LQIRUPDFLy�GHOV�GRFXPHQWV�
(OV�SDVVRV�D�VHJXLU�SHU�IHU�XQD�VXEVWLWXFLy�VyQ�
� 7ULHX�HO�FDPS�HQ�TXq�YROHX�IHU�OD�VXEVWLWXFLy�HQ�FOLFDU�OD�IOHW[D
GHVSOHJDEOH�GH��&DPS�RQ�UHDOLW]DU�OD�FHUFD���

� 7HFOHJHX�HQ�HO�FDPS��7H[W�D�FHUFDU���OD�FDGHQD�GH�FDUjFWHUV�D�FHUFDU�L�HQ
HO�FDPS��7H[W�D�VXEVWLWXLU���OD�FDGHQD�GH�FDUjFWHUV�SHU�OD�TXH�YROHX
VXEVWLWXLU�

$TXHVWD�RSFLy�SRW�VHU�~WLO�GHVSUpV�G
KDYHU�HOLPLQDW�R�PRGLILFDW�DOJXQD�HQWUDGD
GH�OHV�OOLVWHV�G
DXWRULWDW�DPE�O
RSFLy�(GLWDU�OOLVWHV�G
DXWRULWDW��7LQJXHX�SUHVHQW
TXH�HQ�HOLPLQDU�XQD�HQWUDGD�GH�OD�OOLVWD�G
DXWRULWDW��HO�QRP�G
XQ�DXWRU��SHU
H[HPSOH���DTXHVWD�QR�TXHGD�HOLPLQDGD�GHOV�GRFXPHQWV�RQ�HV�WUREDYD��SHU
HOLPLQDU�OD�KHX�G
H[HFXWDU�O
RSFLy�GH�&HUFDU�L�VXEVWLWXLU�

/D�VXEVWLWXFLy�pV�DSUR[LPDGD��pV�D�GLU��VXEVWLWXHL[�OD�FDGHQD�GH�FDUjFWHUV
HVSHFLILFDGD�HQ�HO�FDPS��7H[W�D�FHUFDU���HQ�WRWV�HOV�GRFXPHQWV��([HPSOH�

(O�UHVXOWDW�GH�OD�VXEVWLWXFLy�DIHFWD�WRWV�DTXHOOV�GRFXPHQWV�TXH�WHQHQ�FRP�D
GHVFULSWRU�HO�WHUPH�QDWXUD�HQ�TXDOVHYRO�SRVLFLy��SHU�H[HPSOH��QDWXUDO��QDWXUD�
FLqQFLHV�QDWXUDOV���

&RP�D�VXJJHULPHQW��SHU�WDO�G
HYLWDU�SUREOHPHV�TXDQ�YXOJXHX�VXEVWLWXLU�XQD
SDUDXOD��FRQYp�TXH�HVFULYLX�XQ�HVSDL�HQ�EODQF�GDUUHUD�GH�OD�FDGHQD�GH�FDUjFWHUV
L��HQ�DOJXQV�FDVRV��GDYDQW�VL�OD�SDUDXOD�VDEHX�TXH�HV�WURED�HQPLJ�GH�OD�FDGHQD�
'
DTXHVWD�PDQHUD�HYLWDUHX�TXH�XV�FDQYLw�OD�FDGHQD�GH�FDUjFWHUV�TXDQ�DTXHVWD
HVWj�FRQWLQJXGD�HQ�XQD�DOWUD�



&DQYLDU�FRQWUDVHQ\D
3HU�FDQYLDU�OD�FRQWUDVHQ\D�G
HQWUDGD�D�O
DSOLFDFLy�V
KDQ�GH�WHFOHMDU�WRWV�HOV�FDPSV
GHO�IRUPXODUL�

O
DQWLJD�FRQWUDVHQ\D
OD�QRYD�FRQWUDVHQ\D��GXHV�YHJDGHV�

(O�IHW�G
HQWUDU�DPE�FRQWUDVHQ\D�D�O
DSOLFDFLy�pV�HO�TXH�GHWHUPLQD�HO�QLYHOO�G
DFFpV
GLVSRQLEOH��/D�FRQWUDVHQ\D�SHU�GHIHFWH�pV�3(5*$0��&RQYp�TXH�OD�FDQYLHX�

,PSRUWDQW��6L�REOLGHX�OD�FRQWUDVHQ\D�QR�SRGUHX�HQWUDU�D�O
DSOLFDFLy�

Notes

$TXHVWD�RSFLy�REUH�DXWRPjWLFDPHQW�O
DSOLFDFLy�/OLEUHWD�GH�O
HQWRUQ�:LQGRZV�L
SHUPHW�HVFULXUH�DOJXQHV�DQRWDFLRQV�HQ�XQ�ILW[HU�HQ�EODQF�
/D�SULPHUD�YHJDGD�TXH�VHOHFFLRQHX�DTXHVWD�RSFLy��O
DSOLFDFLy�XV�GHPDQDUj�VL
YROHX�FUHDU�HO�ILW[HU�GH�WH[W�3(5*$0�7;7�

3HU�VRUWLU�GH�OD�OOLEUHWD��FOLTXHX�O
RSFLy�6RUWLU�GHO�PHQ~�GH�FRQWURO�L�O
DSOLFDFLy�XV
GHPDQDUj�VL�YROHX�GHVDU�HOV�FDQYLV�IHWV�

6RUWLGD

$TXHVWD�RSFLy�SHUPHW�VRUWLU�GH�O
DSOLFDFLy�L�UHWRUQDU�D�O
HQWRUQ�JUjILF�:LQGRZV�
$EDQV�GH�WDQFDU�O
DSOLFDFLy��SUHVHQWD�XQ�TXDGUH�GH�GLjOHJ�GHPDQDQW�FRQILUPDFLy
GH�OD�VRUWLGD�

&zSLD�GH�VHJXUHWDW

8V�DFRQVHOOHP�TXH�GH�IRUPD�SHULzGLFD�IHX�OD�FzSLD�GH�VHJXUHWDW�GH�OHV�GDGHV�GH
O
DSOLFDFLy��ILW[HU�7$8/(6�0'%��
'HV�GH�O
$GPLQLVWUDGRU�GH�SURJUDPHV��FOLTXHX�OHV�LFRQHV�

)D�XQD�FzSLD�FRPSDFWDGD�GHO�ILW[HU�GH�OHV�GDGHV��7$8/(6�0'%��D�OD�XQLWDW�$�


5HVWDXUD�OD�FzSLD�GH�VHJXUHWDW��XQLWDW�$���HQ�HO�GLUHFWRUL�3(5*$0�

$EDQV�GH�UHVWDXUDU�OD�FzSLD�GHO�GLVTXHW��KHX�G
HVERUUDU�HO�ILW[HU�7$8/(6�0'%�GHO
GLUHFWRUL�3(5*$0�

�$EDQV�GH�FOLFDU�DTXHVWHV�GXHV�LFRQHV�FDO�TXH�SRVHX�XQ�GLVTXHW�D�OD�XQLWDW�$��


&RPSURYHX�TXH�UHDOPHQW�XV�ID�OD�FzSLD�GH�VHJXUHWDW��MD�TXH�VL�HO�ILW[HU
7$8/(6�0'%�pV�PROW�JUDQ��OD�FzSLD�FRPSDFWDGD�RFXSD�PpV�G
XQ�GLVTXHW�L�QR�OD�SRW



IHU��(Q�DTXHVW�FDV��KHX�GH�IHU�VHUYLU�XQ�DOWUH�FRPSDFWDGRU�

9RFDEXODUL�GH�WHUPHV

&DWjOHJ
/OLVWD�HQXPHUDWLYD�L�GHVFULSWLYD�GH�GRFXPHQWV�UHGDFWDGD�VHJRQV�XQHV�QRUPHV
HVWDEOHUWHV�

'RFXPHQW
&RQMXQW�G
LQIRUPDFLRQV�IL[DGHV�PDWHULDOPHQW�VREUH�XQ�VXSRUW�L�TXH�FRQVWLWXHL[HQ
XQD�XQLWDW�HQ�TXDOVHYRO�SURFpV�GH�GRFXPHQWDFLy�
6yQ�H[HPSOHV�GH�WLSXV�GH�GRFXPHQWV��jXGLR�YLVXDO��PRQRJUDILD��SXEOLFDFLy
VHULDGD��FDUWRJUDILD���

)LW[D
6XSRUW�LQIRUPjWLF�RQ�YDQ�FRQVLJQDGHV�OHV�GDGHV�HVVHQFLDOV�TXH�LGHQWLILTXHQ�XQ
GRFXPHQW�

&DPS
&DWHJRULD�G
LQIRUPDFLy�FRPXQD�D�WRWV�HOV�UHJLVWUHV�R�GRFXPHQWV��FRP�SHU
H[HPSOH��7tWRO��$XWRU��(GLWRULDO����TXH�V
HPPDJDW]HPD�HQ�XQD�WDXOD�

/OLVWD�G
DXWRULWDW
5HODFLy�GH�GDGHV�RUGHQDGHV�DOIDEqWLFDPHQW�L�TXH�HV�SUHVHQWD�HQFROXPQDGD�
$TXHVWHV�GDGHV�FRQVWLWXHL[HQ�HO�YRFDEXODUL�FRQWURODW�G
DTXHOO�FDPS�


