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'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
SURJUDP GLQ FDUH 7yLPpP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH a
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
727%/ 9(1,785, %8*(7 /12&$%/
9(1,785, &85(17(
& 9HQLWXUL QHILVFDOH
& 9DQ]DUL GH EXQXUL VL VHUYLFLL
75$16)(585, 92/817$5( $/7(/( '(&$7

68%9(17,,/(
9DUVDPLQWH GLQ VHFWLXQH
9HQLWXUL GLQ FDSLWDO
9(1,785, ',1 9$/25,),&$5($ 8125
9HQLWXUL GLQ YDORULILFD|
DOH LQVWLWXWLLORU SXEO

9 BXEYHQWLL
6XEYHQWLL GH OD DOWH QLY
DGPLQLVWUDWLHL SXEOLFH
689%9(17,, '(/$ %8*(78/ '( 67$7
J)LQDQWDUHD DFWLXQLORU S
ULVFXOXL VHLVPLF
6XEYHQWLL SULPLWH GH OD
SHQWUX ILQDQWDUHD XQRU
LQWHUHY QDWLRQDO VL D D
PXOWLDQXDOH

6XEYHQWLL SULPLWH GH OD
SHQWUX ILQDQWDUHD XQRU
LQWHUHY QDWLRQDO VL D D
PXOWLDQXDOH GHVWLQDWH

D GH IXQFWL

HD XQRU EX(
L FH
HOH DOH

ULYLQG UHGX

EXJHWXO GH
SURJUDPH GH
WRU SURJUD

EXJHWXO GH
BURJUDPH GH
WRU SURJUD
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'DWD 7LW PLL OHL
BUHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
SURJUDP GLQ FDUH 7yLPpP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH '
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
GH]YROWDUH D EXJHWXOXL QRFDO

6XEYHQWLL GH OD EXJHWXO
EXJHWHOH ORFDOH SHQWUX
QDWLRQDO GH LQYHVWLWLL
$ORFDUL GH VXPH GLQ 3155
DVLVWHQWHL ILQDQFLDUH Q
JRQGXUL HXURSHQH QHUDPE
$ORFDUL GH VXPH GLQ 3155

FRPSRQHQWHL LPSUXPXWXUI

JRQGXUL GLQ LPSUXPXW UDH
6XPH DIHUHQWH 79$%

6XEYHQWLL GH OD EXJHWXO
QHFHVDUH VXVWLQHULL GHU
SURLHFWHORU ILQDQWDWH
HIWHUQH QHUDPEXUVDELOH
SHULRDGHL GH SURJUDPDUH
6XEYHQWLL GH OD EXJHWXO
EXJHWHOH ORFDOH QHFHVDY
GHUXODULL SURLHFWHORU |
)(1 SRVWDGHUDUH DIHUHQW
GH SURJUDPDUH

68%9(17,, '(/$ $/7( $'0,1,675%7,,

6XPH DORFDWH GLQ VXPHOH
VFRDWHULL OD OLFLWDWLH
HPLVLL GH JD]JH FX HIHFW Gk

5LQ IRQGXUL

GH VWDW FD
3URJUDPXO

$QJKHO 6DO|JQ\

DIHUHQWH
HUDPEXUVDE
XUVDELOH
DIHUHQWH

EXUVDELO

GH VWDW

XODULL

)(1 DIHUHQ

GH VWDW FD
H VXVWLQHU
LQDQWDWH G
H SHULRDGH]

REWLQXWH L
D FHUWLILFD
i VHUD SHQW

WUH

LOH

WH

WUH
LL
L Q

Q XUPD
WHORU GH
) X
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'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH o TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

ILQDQWDUHD SURLHFWHORU
6XPH DORFDWH GLQ 3155 DIH
FRPSRQHQWHL LPSUXPXWXU |
JRQGXUL GLQ LPSUXPXW UDP
JLQDQWDUH SXEOLFD QDWLR
6XPH DIHUHQWH 79$%

6XPH DORFDWH GLQ 3155 DIH
DVLVWHQWHL ILQDQFLDUH QJ
JRQGXUL HXURSHQH QHUDPE
JLQDQWDUH SXEOLFD QDWLR
6XPH DIHUHQWH 79$%

680( 35,0,7( '( /$ 8( $/7, '21$73
&2178/ 3/$7,/25 ()(&78$7( 6,
35(),1$17$5,,

JRQGXO (XURSHDQ GH 'H]YRO
5HJLRQDOD )('5 DIHUHQW F
ILQDQFLDU

6XPH SULPLWH LQ FRQWXO {
HIHFWXDWH LQ DQXO FXUHQ
6XPH SULPLWH LQ FRQWXO {
HIHFWXDWH LQ DQLL DQWHU
JRQGXO 6RFLDO (XURSHDQ 3(
DIHUHQW FDGUXOXL ILQDQFL
3UHILQDQWDUH
JRQGXO GH &RH]LXQH

)& DI

GH LQYHVWL
UHQWH

EXUVDELO
RDOD

UHQWH
HUDPEXUVDEL

UVDELOH
RDOD

WDUH
DGUXOXL

ODWLORU
W
ODWLORU
LRUL
XV )6(
DU

HUHQW

WLL

OH
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'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
SURJUDP GLQ FDUH 7yLPpP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH '
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
FDGUXOXL ILQDQFLDU
6XPH SULPLWH LQ FRQWXO SPDWLORU

HIHFWXDWH LQ DQXO FXUHQW

6XPH SULPLWH LQ FRQWXO S
HIHFWXDWH LQ DQLL DQWHU]
$OWH SURJUDPH FRPXQLWDU
LQ SHULRDGD
6XPH SULPLWH LQ FRQWXO S
HIHFWXDWH LQ DQXO FXUHQV
680( 35,0,7( '( /$ 8( $/7, '21$772
&2178/ 3/$7,/25 ()(&78$7( 6,
$)5(17( &$'58/8, ),1$1&,$5
JRQGXO (XURSHDQ GH 'H]YRO
6XPH SULPLWH LQ FRQWXO S
LQ DQLL DQWHULRUL
9(1,785, 35235,,
727%/ &+(178,(/,
&+(/78,(/, &85(17(
7,718/ 9, 75$16)(585, ,175( §
$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL GH FDSLWI
$OWH WUDQVIHUXUL GH F
LQVWLWXWLL SXEOLFH
7,7/8/ 9,, $/7( 75%$16)(585,
$ 7UDQVIHUXUL LQWHUQH

DDWLORU
RUL
HILQDQWDWH

ODWLORU

Vv
5,,1

WDUH 5HIJLRQ
ODWLORU HIH

1,7$7, $/(

o
DSLWDO FDW

DOD )('5
FWXDWH
b H
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'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH o TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

BURJUDPH GH GH]YROWDUH
7TUDQVIHUXUL GLQ EXJHW

FLDWLLOH GH GH]YROWDUH

7,718/ 9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5$5(

BURJUDPH ILQDQWDWH GL

(XURSHDQ GH 'HIYROWDUH 5H
DIHUHQWH FDGUXOXL ILQDQH

JLQDQWDUH QDWLRQDOD
JLQDQWDUH H[WHUQD QHU
&KHOWXLHOL QHHOLJLELO
3URJUDPH ILQDQWDWH GL
(XURSHDQ 30XV )6( DIHUH
ILQDQFLDU
JLQDQWDUH QDWLRQDOD
JLQDQWDUH H[WHUQD QHU
3URJUDPH ILQDQWDWH GL
&RHILXQH )&
ILQDQFLDU
JLQDQWDUH QDWLRQDOD
)LQDQ DUH H[WHUQ QHUD
&KHOWXLHOL QHHOLJLELO
$OWH SURJUDPH FRPXQLW

LQ SHULRDGD

DIHUHQWH FDGQ

XO ORFDO FD
LQWHUFRPXQ
7$5( ', 1

D JRQGXO
JLRQDOD
LDU

DPEXUVDELOI
H

D JRQGXO 6RF
DWH FDGUXOX

DPEXUVDELOTJ
D JRQGXO GH
UXOXL

PEXUVDELOD
H
DUH ILQDQWD

)G

WUH DVR
LWDUH

LDO
L
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'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH o TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

JLQDQWDUH QDWLRQDOD
JLQDQWDUH H[WHUQD QHU

7,7/8/ ; 352,(&7( &8 ),1$17$%

*,1)21'85, (;7(51( 1(5$0%856%$%,/(

$)(5(17(
6, ,1)21'8/ '(

&$'58/8, ),1$1&,%$5

02'(51,=$5(
3URJUDPH GLQ )RQGXO (X

)('5

&KHOWXLHOL QHHOLJLELO

5HJLRQDOD
7LWOXO ;,, 352,(&7( &8 ),14
"1 680(/( 5(35(=(17%$1" $6,67(1
),1$1&,$5% 1(5$0%856%$%,/$
$)(5(17% 3155
JRQGXUL HXURSHQH QHUD
JLQDQWDUH SXEOLFD QDW
6XPH DIHUHQWH 79$%
7LWOXO ;,,, 352,(&7( &8 ),1
"1 680(/( $)(5(17( &20321(17¢(,
'( ,0358087 $ 3155
JRQGXUL GLQ LPSUXPXW U
JLQDQWDUH SXEOLFD QDW
6XPH DIHUHQWH 79$%
&+(178,(/, '( &$3,7%/
7,7/8/ ;9 $&7,9( 1(),1$1&,$5

DPEXUVDELOL

b (

RSHDQ GH 'H

17$5(

PEXUVDELOH
LRQDOD

$17$5(

DPEXUVDELO
LRQDOD

]YROWDUH
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%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( '(=92/7$5(
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
D
&RG "HQXPLUH LQGL:DV\?IgSJUD Fuﬁlé?_VEELEHXJHWDLSH' TULA [ RASREE
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
$FWLYH IL[H
&RQVWUXFWLL
ODVLQL HFKLSDPHQWH VI PLMORDFH QH
WUDQVSRUW
ORELOLHU DSDUDWXUD ELURWLFD VL DOWH
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
5HSDUDWLL FDSLWDOH DIHUHQWH DFWLYHORU
IL[H
$8725,7$7, 38%/,&( 6, $&7,81, [;7(51(
&+(/78,(/, &85(17(
7,718/ 9,, $/7( 75$16)(585,
$ 7UDQVIHUXUL LQWHUQH
3URJUDPH GH GH]YROWDUH
7,718/ 9,,, 352,(&7( &8 ),1$1[7$5( ', 1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5$5(
3URJUDPH ILQDQWDWH GLR )RQGXO
(XURSHDQ GH 'H]JYROWDUH 5HJLRQDOD )('%
DIHUHQWH FDGUXOXL ILQDQALDU
J)LQDQWDUH QDWLRQDOD
)LQDQWDUH H[WHUQD QHUDPEXUVDELOT
&KHOWXLHOL QHHOLJLELOH
$OWH SURJUDPH FRPXQLW[UH ILQDQWD|W H
LQ SHULRDGD




%8*(78/

12&$/

3( $18/

6(&7,81($ '( '(=92/7$5(

'‘DWD

7LW SDJ

PLL OHL

&R G

BUHYHGHUL DQX

DOH

SUHYHGHUL WULPHVWULDOH

'"HQXPLUH LQGL

3U
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U

FUHGLWH
GHVWLQDV
SODWLORU

GLQ FDU

H 7ULP |
EXJHWDUH

UH VWLQJIHU
UHVWDQW

LL

TYLP

7ULH ,,

7TULP ,9

%

JLQDQWDUH H[WHUQD QHUD
&+(/78,(/, '( &$3,7%/
7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ODVLQL HFKLSDPHQWH VI
WUDQVSRUW
ORELOLHU DSDUDWXUD E[L
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
$/7( 6(59,&,, 38%/,&( *(1(5%$/(
&+(/78,(/, &85(17(
7,7/8/ 9, 75$16)(585, ,175( §
$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL GH FDSLWI

LQVWLWXWLL SXEOLFH
$3$5$5(
&+(178,(/, '( &$3,7%/
7,718/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
ODVLQL
WUDQVSRUW
5HSDUDWLL FDSLWDOH D

IL[H

1,7$7, $/(

$OWH WUDQVIHUXUL GH FPSLWDO FDW

HFKLSDPHQWH VI

PEXUVDELOI

PLMORDFH GQH

URWLFD VL [

o
U H

PLMORDFH GQH

IHUHQWH DFW

OWH

LYHORU
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PLL OHL

&R G

'"HQXPLUH LQGL

SUHY

HGHUL DQXDOH

SUHYHGHUL WULPHVWULDOH

3UR
FDWRU

P GLQ FDUH 7ULP |,
FUHGLWH EXJHWDUH
GHVWLQDWH VWLQJHU
SODWLORU

UHVWDQWH

LL

7TULBR

7\

LP

7TULP ,9

%

25',1( 38%/,&% 6, 6,*85%$17$ 1$
&+(/78,(/, &85(17(

7,718/ 9, 75$16)(585, ,175( §

$'0,1,675%7,(, 38%/,&(

7UDQVIHUXUL GH FDSLWDO

$OWH WUDQVIHUXUL GH F
LQVWLWXWLL SXEOLFH
&+(178,(/, '( &$3,7%/
7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
0DVLQL
WUDQVSRUW
,19$7%$0%$17
&+(/78,(/, &85(17(
7,7/8/ 9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5%5(
3URJUDPH ILQDQWDWH GL
(XURSHDQ GH 'H]YROWDUH 5H
DIHUHQWH FDGUXOXL ILQDQHF
J)LQDQWDUH QDWLRQDOD
J)LQDQWDUH H[WHUQD QHU
&KHOWXLHOL QHHOLJLELO
3URJUDPH ILQDQWDWH GL

HFKLSDPHQWH VI

D JRQGXO 6RF

V.21$/$%

1,7$7, $/(

DSLWDO FDW

PLMORDFH Q

7$5( ', 1

D JRQGXO
JLRQDOD
LDU

DPEXUVDELOL
H

(XURSHDQ 30XV )6( DIHUH

PWH FDGUXOX

)P

U H

LDO
L
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6(&7,81($ '( '(=92/7$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH o TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

ILQDQFLDU
J)LQDQWDUH QDWLRQDOD
J)LQDQWDUH H[WHUQD QHU
7,718/ ; 352,(&7( &8 ),1$17$
',1)21'85, (;7(51( 1(5%$0%856 %4
$)(5(17¢(
6, ',1)21'8/ '(

&$'58/8, ),1%$1&,%$5

02'(51,=85¢(

BURJUDPH GLQ )RQGXO (X
)('5
&KHOWXLHOL QHHOLJLELO

5HJLRQDOD
7LWOXO ;,, 352,(&7( &8 ),1%
"1 680(/( 5(35(=(17%$1" $6,67(1
),1$1&,$5% 1(5$0%856%$%,/$
$)(5(17% 3155
JRQGXUL HXURSHQH QHUD
JLQDQWDUH SXEOLFD QDW
6XPH DIHUHQWH 79%
7LWOXO ;,,, 352,(&7( &8 ),1
"1 680(/( $)(5(17( &20321(17¢(,
'( ,0358087 $ 3155
JRQGXUL GLQ LPSUXPXW U
JLQDQWDUH SXEOLFD QDW
6XPH DIHUHQWH 79%
&+(/78,(/, '( &$3,7%/

DPEXUVDELOI
b (
0,1 (

JRSHDQ GH 'H

17$5(

PEXUVDELOH
LRQDOD

$17$5(

DPEXUVDELO
LRQDOD

I]YROWDUH
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'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
D
&RG "HQXPLUH LQGL:DV\?IgSJUD Fuﬁlé?_VEELEHXJHWDLSH' TULA [ RASREE
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
7,718/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
O0DVLQL HFKLSDPHQWH VI PLMORDFH QH
WUDQVSRUW
ORELOLHU DSDUDWXUD ELURWLFD VL DOWH
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
5HSDUDWLL FDSLWDOH DIHUHQWH DFWLYHORU
IL[H
6$1$7$7(
&+(/78,(/, &85(17(
7,718/ 9,,, 352,(&7( &8 ),1$1[7$5( ', 1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5$5(
3URJUDPH ILQDQWDWH GLR )RQGXO
(XURSHDQ GH 'H]JYROWDUH 5HJLRQDOD )('%
DIHUHQWH FDGUXOXL ILQDQALDU
)LQDQWDUH QDWLRQDOD
)LQDQWDUH H[WHUQD QHUDPEXUVDELOT
&KHOWXLHOL QHHOLJLELOH
$OWH SURJUDPH FRPXQLW[UH ILQDQWD|W H
LQ SHULRDGD
)LQDQWDUH QDWLRQDOD
J)LQDQWDUH H[WHUQD QHUDPEXUVDELOT
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'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

&+(178,(/, '( &$3,7%/
7.7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
$OWH DFWLYH IL[H

&8/785% 5(&5((5( 6, 5(/,*,(
&+(178,(/, '( &$3,7%/
7.7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
0DVLQL

WUDQVSRUW
ORELOLHU DSDUDWXUD E

DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H

$6,*85%$5, 6, $6,67(17% 62&,%/$

&+(/78,(/, &85(17(

7,718/ 9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5$5(

3URJUDPH ILQDQWDWH GL

J)LQDQWDUH QDWLRQDOD

JLQDQWDUH H[WHUQD QHU

HFKLSDPHQWH VI

(XURSHDQ GH 'HIYROWDUH 5H
DIHUHQWH FDGUXOXL ILQDQH

PLMORDFH Q

LURWLFD VL [

7$5( ', 1

D JRQGXO
JLRQDOD
LDU

)G

OWH

DPEXUVDELOIL
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'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

URJUDPH ILQDQWDWH GL

(XURSHDQ 30XV )6( DIHUH
ILQDQFLDU

J)LQDQWDUH QDWLRQDOD

7LWOXO ;,,
"1 680(/( 5(35(=(17%$1" $6,67(1
),1$1&,$5% 1(5$0%856%$%,/$
$)(5(17% 3155

JRQGXUL HXURSHQH QHUD

6XPH DIHUHQWH 79$%

&+(178,(/, '( &$3,7%/

7,7/8/ ;9 $&7,9( 1(),1$1&,$5

$FWLYH IL[H

&RQVWUXFWLL

0ODVLQL
WUDQVSRUW

ORELOLHU DSDUDWXUD E
DFWLYH FRUSRUDOH

$OWH DFWLYH IL[H
/2&8,17( 6(59,&,, 6, '(=92/7$5
&+(/78,(/, &85(17(

$'0,1,675%7,(, 38%/,&(

JLOQDQWDUH H[WHUQD QHU
352,(&7( &8 ),19

HFKLSDPHQWH VI

7,718/ 9, 75$16)(585, ,175( §

7UDQVIHUXUL GH FDSLWI

D JRQGXO 6RF
DWH FDGUXO X

DPEXUVDELOTJ
17$5(
Vs

PEXUVDELOH

PLMORDFH G

LURWLFD VL [

1,7$7, $/(

LDO
L

OWH
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'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

$OWH WUDQVIHUXUL GH F
LQVWLWXWLL SXEOLFH
7,718/ 9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5%5(
3URJUDPH ILQDQWDWH GL
(XURSHDQ GH 'H]YROWDUH 5H
DIHUHQWH FDGUXOXL ILQDQH
JLQDQWDUH QDWLRQDOD
JLQDQWDUH H[WHUQD QHU
$OWH SURJUDPH FRPXQLW
LQ SHULRDGD
JLQDQWDUH QDWLRQDOD
JLQDQWDUH H[WHUQD QHU
7LWOXO ;,,, 352,(&7( &8 ),1
"1 680(/( $)(5(17( &20321(17¢(,
'(,0358087 $ 3155
JRQGXUL GLQ LPSUXPXW U
JLQDQWDUH SXEOLFD QDW
6XPH DIHUHQWH 79$%
&+(178,(/, '( &$3,7%/
7.7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ORELOLHU DSDUDWXUD E

LURWLFD VL [

DSLWDO FDW

7$5( ', 1

D JRQGXO

JLRQDOD

LDU

DPEXUVDELOL

DUH ILQDQWD,

DPEXUVDELOI
$17$5(

DPEXUVDELO
LRQDOD

)P

W H

OWH




% 8 *

(78/ /2&%/ 3( $18/

6(&7,81($ '( '(=92/7$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
SURJUDP GLQ FDUH 7yLPpP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH v
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
3527(&7,%$ 0(',8/8
&+(/178,(/, &85(17(
7,7/8/ 9, 75$16)(585, ,175( 81,7$7, $/(

$'0,1,675%7,(, 38%/,&(

7UDQVIHUXUL GH FDSLW

LOQOVWLWXWLL SXEOLFH

7,718/ 9,, $/7( 75$16)(585,

FLDWLLOH GH GH]JYROWDUH
7,7/819,,,

3267%'(5$5(
3URJUDPH ILQDQWDWH GL
&RH]LXQH )&
ILQDQFLDU
JLQDQWDUH QDWLRQDOD
)LQDQ DUH H[WHUQ QHUD
&KHOWXLHOL QHHOLJLELO
7LWOXO ;,,
"1 680(/( 5(35(=(17%$1" $6,67(1

),1$1&,$5% 1(5%0%856%$%,/$

$OWH WUDQVIHUXUL GH F

$ 7UDQVIHUXUL LQWHUQH

7TUDQVIHUXUL GLQ EXJHW

352,(&7( &8 ),1$1[7$5( ',1

)21'85, (;7(51( 1(5%0%856%$%,/(

DIHUHQWH FDGQ

352,(&7( &8 ),19

Do
DSLWDO FDW

XO ORFDO FD
LQWHUFRPXQ

D JRQGXO GH
UXOXL

PEXUVDELOD
H

17$5(

r$

U H

WUH DVR
LWDUH




%8*(78/

12&%/] 3

( $18/

6(&7,81($ '( '(=92/7$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

$)(5(17% 3155

JRQGXUL HXURSHQH QHUD

6XPH DIHUHQWH 79$%

7LWOXO ;,,, 352,(&7( &8 ),1
"1 680(/( $)(5(17( &20321(17(,
'( ,0358087 $ 3155

JRQGXUL GLQ LPSUXPXW U

JLQDQWDUH SXEOLFD QDW

6XPH DIHUHQWH 79$%

&+(178,(/, '( &$3,7%/

7,718/ ;9 $&7,9( 1(),1$1&,$5

$FWLYH IL[H

&RQVWUXFWLL

0DVLQL
WUDQVSRUW

$OWH DFWLYH IL[H
75$16325785

&+(/78,(/, &85(17(

7LWOXO ;,, 352,(&7( &8 ),14
"1 680(/( 5(35(=(17%$1" $6,67(1
),1$1&,$5% 1(5$0%856$%,/$
$)(5(17% 3155

JRQGXUL HXURSHQH QHUD

JLQDQWDUH SXEOLFD QDW

HFKLSDPHQWH VI

PEXUVDELOH

$17$5(

DPEXUVDELO
LRQDOD

PLMORDFH G

17$5(

PEXUVDELOH
LRQDOD

6XPH DIHUHQWH 79%




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( '(=92/7$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXPOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG "HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oA i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

&+(/78,(/, '( &$3,7$/
7.7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
0DVLQL
WUDQVSRUW
$OWH DFWLYH IL[H
5HSDUDWLL FDSLWDOH D
IL[H
(& (17 '(),&,7
G&((L7 "), &,7
([FHGHQWXO 'HILFLWXO VHF
GH]YROWDUH

HFKLSDPHQWH VI

PLMORDFH Q

IHUHQWH DFW

WLXQLL GH

LYHORU




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( '(=92/7$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH o TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

727%$/ 9(1,785, 9(1,785,
9(1,785, &85(17(

& 9HQLWXUL QHILVFDOH
& 9DQJDUL GH EXQXUL VL VH
75%$16)(585, 92/817$5( $/7(/(
68%9(17,,/(
9DUVDPLQWH GLQ VHFWLXQH
9 6XEYHQWLL
6XEYHQWLL GH OD DOWH QLY

DGPLQLVWUDWLHL SXEOLFH

68%9(17,, '(/$ $/7( $'0,1,675%7,,

BXEYHQWLL SHQWUX LQVWL
GHVWLQDWH VHFWLXQLL GH
9(1,785, 35235,,

9(1,785, 35235,, 6, 68%9(17,,
&+(178,(/, '( &$3,7%/
7,718/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ODVLQL

WUDQVSRUW
ORELOLHU DSDUDWXUD E

DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
5HSDUDWLL FDSLWDOH D

HFKLSDPHQWH VI

HUYLFLL
(&$7

D GH IXQFWL

HOH DOH

GH]YROWDUH

PLMORDFH G

LURWLFD VL [

IHUHQWH DFW

VXWLL SXEOLF

RQDUH

T
I

OWH

LYHORU




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( '(=92/7$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

IL[H
$/7( 6(59,&,, 38%/,&( *(1(5%/(
&+(178,(/, '( &$3,7%/
7.7/8/ ;9 $&7,9( 1(),1$1&,$5
5HSDUDWLL FDSLWDOH D
IL[H
25',1( 38%/,&% 6, 6,*85%17% 1$
&+(178,(/, '( &$3,7%/
7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ODVLQL
WUDQVSRUW
ORELOLHU DSDUDWXUD E
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
6$1$7$7(
&+(178,(/, '( &$3,7%/
7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
ORELOLHU DSDUDWXUD E
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
$6,*85%$5, 6, $6,67(17% 62&,%/$
&+(178,(/, '( &$3,7%/

HFKLSDPHQWH VI

IHUHQWH DFW

V.21$/$%

PLMORDFH G

LURWLFD VL [

LURWLFD VL [

LYHORU

OWH

OWH




%8*(78/

12&$/ 3( $18/

6(&7,81($ '( '(=92/7$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
ORELOLHU DSDUDWXUD E
DFWLYH FRUSRUDOH
/2&8,17( 6(59,&,, 6, '(=92/7$5
&+(/178,(/, '( &$3,7%/
7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ORELOLHU DSDUDWXUD E
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
3527(&7,% 0(',8/8
&+(/178,(/, '( &$3,7%/
7.7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
0DVLQL
WUDQVSRUW
(& (17 "(),&,7
([FHGHQWXO 'HILFLWXO VHF
GH]YROWDUH

HFKLSDPHQWH VI

LURWLFD VL [

LURWLFD VL [

PLMORDFH G

WLXQLL GH

OWH

OWH




7TULP ,9

%8*(78/ /2&%/ 3( $18/
6(&7,81($ '( '(=92/7$5¢(
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXPOH B3UHYHGHUL WULPHVWULDOH
SURJUDP GLQ FDUH 7yuLP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
6856% '( ),1$17%$5¢(
, 23(5%$7,81, ),1%$1&,%$5¢(
$OWH RSHUDWLXQL ILQDQFLDUH

6XPH DIHUHQWH FUHGLWHOR
6XPH DIHUHQWH FUHGLWHOR
&5(',7( (;7(51¢(
&+(/78,(/, '( &$3,7%/
7.7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
,19$7%$0%$17
&+(/78,(/, '( &$3,7%/
7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
631$7%7(
&+(/78,(/, '( &$3,7%/
7.7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
/2&8,17( 6(59,&,, 6, '(=92/7$5
&+(/178,(/, '( &$3,7%/
7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL

U HIWHUQH
U HIWHUQH




%8*(78/ 12&$/
6(&7,81($ '( (=92

3( $18/

17$5(
'DWD

7LW

SDJ

PLL OHL

&R G

'"HQXPLUH LQGL

BUHYHGHUL DQX

DOH

SUHYHGHUL WULPHVWULDOH

3U
-FDWR

RJUDP GLQ FDU
U FUHGLWH
GHVWLQDV
SODWLORU

H 7ULP |
EXJHWDUH

UH VWLQJIHU
UHVWDQW

LL

7TULBR

7\

LP

7TULP ,9

%

G &((17 '), &,7
& (17 "), &7




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( '(=92/7%$5¢(
'DWD 7LW PLL OHL
BUHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
SURJUDP GLQ FDUH 7yLPpP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH '
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
6856% '( ),1$17%$5¢(
, 23(5%$7,81, ),1%$1&,%$5¢(
$OWH RSHUDWLXQL ILQDQFLDUH

6XPH DIHUHQWH FUHGLWHOR
6XPH DIHUHQWH FUHGLWHOR
&5(',7( ,17(51(

&+(/78,(/, &85(17(

7,7/8/ 9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5%$5(

3URJUDPH ILQDQWDWH GL
&RH]LXQH )& DIHUHQWH FDQG
ILQDQFLDU

J)LQDQWDUH QDWLRQDOD

7LWOXO ;,, 352,(&7( &8 ),1¢%
"1 680(/( 5(35(=(17%$1" $6,67(1
),1$1&,$5% 1(5$0%856%$%,/$
$)(5(17% 3155

J)LQDQWDUH SXEOLFD QDW

7LWOXO ;,,, 352,(&7( &8 ),1
"1 680(/( $)(5(17( &20321(17¢(,
'( ,0358087 $ 3155

JLQDQWDUH SXEOLFD QDW

&+(/178,(/, '( &$3,7%/

7,7/8/ ;9 $&7,9( 1(),1$1&,$5

ULQWHUQH
ULQWHUQH

7$5( ', 1

D JRQGXO GH
UXOXL

17$5(

LRQDOD
$17$5(

LRQDOD




7TULP ,9

%8*(78/ [/2&%$/ 3( $18/
6(&7,81(% '( '(=92/7%$5(
'‘DWD 7LW PLL OHL
SBUHYHGHUL DQXDOH SUHYHGHUL WULPHVWULDOH
»}
&RG HQXPLUH LQGLFDWRU Fuﬁt;?ngDLz%HWéSH’ LR R
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
$FWLYH IL[H
&RQVWUXFWLL
,19$7%0%17
&+ (/78,(/, &85(17(
7LWOXO ;,, 352,(&7( &8 ),1417%$5¢(
"1 680(/( 5(35(=(17%$1"' $6,67(1)$
),1$1&,$5% 1(5%0%856%$%,/$
$)(5(17% 3155
JLQDQWDUH SXEOLFD QDW[LRQDOD
7LWOXO ;,,, 352,(&7( &8 ),1/$317%$5¢(
',1 680(/( $)(5(17( &20321(17¢(,
'(,0358087 $ 3155
J)LQDQWDUH SXEOLFD QDW[LRQDOD
/2&8,17( 6(59,&,, 6, '(=92/7%5
&+(/78,(/, '( &%$3,7%/
7,718/ ;9 $&7,9( 1(),1%$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
3527(&7,% 0(',8/8
&+ (/78,(/, &85(17(
7,718/ 9,,, 352,(&7( &8 ),1$1[7$5( ',1

)21'85, (;7(51( 1(5%30%856$%,/(
3267%$'(5$5(
3URJUDPH ILQDQWDWH GL

&RH]LXQH )& DIHUHQWH FDG

D JRQGXO GH
UXOXL




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( '(=92/7$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXPOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG "HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oA i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

ILQDQFLDU

J)LQDQWDUH QDWLRQDOD

G&C(L7 (), &, 7

([FHGHQWXO 'HILFLWXO VHF

GH]YROWDUH

WLXQLL GH




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( '(=92/7$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH o TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

727$/ 9(1,785, 1(5$0%856$%,/(
6XPH SULPLWH GH OD 8( DOW,
FRQWXO SODWLORU HIHFWXD
$OWH SURJUDPH FRPXQLWDU
LQ SHULRDGD

3UHILQDQWDUH

)21'85, (;7(51( 1(5%0%856%$%,/(

&+(/78,(/, &85(17(

7,7/8/ 9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5%5(

$OWH IDFLOLWDWL VL LQV

J)LQDQWDUHD H[WHUQD QH
$6,*85%$5, 6, $6,67(17% 62&,%/$

&+(/78,(/, &85(17(

7,7/8/9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5$5(

$OWH IDFLOLWDWL VL LQV

JLQDQWDUHD H[WHUQD QH

L GRQDWRUL

HILQDQWDW

7$5( ', 1

WUXPHQWH S
TIUDPEXUVDEL

7$5( ', 1

WUXPHQWH S
1TUDPEXUVDEL

G&C(L7 '(), &, 7

WH VL SUHIL(

LQ
DQWDUL
_|

RVWDGHUDUH
O D

RVWDGHUDUH
O D




727%$/ 25$6(

7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( '(=92/7%$5¢(
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
SURJUDP GLQ FDUH 7yLPpP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH a
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
727%/ 9(1,785, %8*(7 /12&$%/
9(1,785, &85(17(
& 9HQLWXUL QHILVFDOH
& 9DQ]DUL GH EXQXUL VL VHUYLFLL
75$16)(585, 92/817$5( $/7(/( '(&$7

68%9(17,,/(
9DUVDPLQWH GLQ VHFWLXQH
9HQLWXUL GLQ FDSLWDO
9(1,785, ',1 9$/25,),&$5($ 8125
9HQLWXUL GLQ YDORULILFD|
DOH LQVWLWXWLLORU SXEO

9 BXEYHQWLL
6XEYHQWLL GH OD DOWH QLY
DGPLQLVWUDWLHL SXEOLFH
689%9(17,, '(/$ %8*(78/ '( 67$7
J)LQDQWDUHD DFWLXQLORU S
ULVFXOXL VHLVPLF
6XEYHQWLL SULPLWH GH OD
SHQWUX ILQDQWDUHD XQRU
LQWHUHY QDWLRQDO VL D D
PXOWLDQXDOH

6XEYHQWLL SULPLWH GH OD
SHQWUX ILQDQWDUHD XQRU
LQWHUHY QDWLRQDO VL D D
PXOWLDQXDOH GHVWLQDWH

D GH IXQFWL

HD XQRU EX(
L FH
HOH DOH

ULYLQG UHGX

EXJHWXO GH
SURJUDPH GH
WRU SURJUD

EXJHWXO GH
BURJUDPH GH
WRU SURJUD
VHFWLXQLL G

RQDUH

XUL

FHUHD

WDW

PH

WDW

PH




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( '(=92/7%$5¢(
'DWD 7LW PLL OHL
BUHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
SURJUDP GLQ FDUH 7yLPpP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH '
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
GH]YROWDUH D EXJHWXOXL QRFDO

6XEYHQWLL GH OD EXJHWXO
EXJHWHOH ORFDOH SHQWUX
QDWLRQDO GH LQYHVWLWLL
$ORFDUL GH VXPH GLQ 3155
DVLVWHQWHL ILQDQFLDUH Q
JRQGXUL HXURSHQH QHUDPE
$ORFDUL GH VXPH GLQ 3155

FRPSRQHQWHL LPSUXPXWXUI

JRQGXUL GLQ LPSUXPXW UDH
6XPH DIHUHQWH 79$%

6XEYHQWLL GH OD EXJHWXO
QHFHVDUH VXVWLQHULL GHU
SURLHFWHORU ILQDQWDWH
HIWHUQH QHUDPEXUVDELOH
SHULRDGHL GH SURJUDPDUH
6XEYHQWLL GH OD EXJHWXO
EXJHWHOH ORFDOH QHFHVDY
GHUXODULL SURLHFWHORU |
)(1 SRVWDGHUDUH DIHUHQW
GH SURJUDPDUH

68%9(17,, '(/$ $/7( $'0,1,675%7,,

6XPH DORFDWH GLQ VXPHOH
VFRDWHULL OD OLFLWDWLH
HPLVLL GH JD]JH FX HIHFW Gk

5LQ IRQGXUL

GH VWDW FD
3URJUDPXO

$QJKHO 6DO|JQ\

DIHUHQWH
HUDPEXUVDE
XUVDELOH
DIHUHQWH

EXUVDELO

GH VWDW

XODULL

)(1 DIHUHQ

GH VWDW FD
H VXVWLQHU
LQDQWDWH G
H SHULRDGH]

REWLQXWH L
D FHUWLILFD
i VHUD SHQW

WUH

LOH

WH

WUH
LL
L Q

Q XUPD
WHORU GH
) X




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( '(=92/7$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH o TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

ILQDQWDUHD SURLHFWHORU
6XPH DORFDWH GLQ 3155 DIH
FRPSRQHQWHL LPSUXPXWXU |
JRQGXUL GLQ LPSUXPXW UDP
JLQDQWDUH SXEOLFD QDWLR
6XPH DIHUHQWH 79$%

6XPH DORFDWH GLQ 3155 DIH
DVLVWHQWHL ILQDQFLDUH QJ
JRQGXUL HXURSHQH QHUDPE
JLQDQWDUH SXEOLFD QDWLR
6XPH DIHUHQWH 79$%

680( 35,0,7( '( /$ 8( $/7, '21$73
&2178/ 3/$7,/25 ()(&78$7( 6,
35(),1$17$5,,

JRQGXO (XURSHDQ GH 'H]YRO
5HJLRQDOD )('5 DIHUHQW F
ILQDQFLDU

6XPH SULPLWH LQ FRQWXO {
HIHFWXDWH LQ DQXO FXUHQ
6XPH SULPLWH LQ FRQWXO {
HIHFWXDWH LQ DQLL DQWHU
JRQGXO 6RFLDO (XURSHDQ 3(
DIHUHQW FDGUXOXL ILQDQFL
3UHILQDQWDUH
JRQGXO GH &RH]LXQH

)& DI

GH LQYHVWL
UHQWH

EXUVDELO
RDOD

UHQWH
HUDPEXUVDEL

UVDELOH
RDOD

WDUH
DGUXOXL

ODWLORU
W
ODWLORU
LRUL
XV )6(
DU

HUHQW

WLL

OH




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( '(=92/7%$5¢(
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
SURJUDP GLQ FDUH 7yLPpP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH '
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
FDGUXOXL ILQDQFLDU
6XPH SULPLWH LQ FRQWXO SPDWLORU

HIHFWXDWH LQ DQXO FXUHQW

6XPH SULPLWH LQ FRQWXO S
HIHFWXDWH LQ DQLL DQWHU]
$OWH SURJUDPH FRPXQLWDU
LQ SHULRDGD
6XPH SULPLWH LQ FRQWXO S
HIHFWXDWH LQ DQXO FXUHQV
680( 35,0,7( '( /$ 8( $/7, '21$772
&2178/ 3/$7,/25 ()(&78$7( 6,
$)5(17( &$'58/8, ),1$1&,$5
JRQGXO (XURSHDQ GH 'H]YRO
6XPH SULPLWH LQ FRQWXO S
LQ DQLL DQWHULRUL
9(1,785, 35235,,
727%/ &+(178,(/,
&+(/78,(/, &85(17(
7,718/ 9, 75$16)(585, ,175( §
$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL GH FDSLWI
$OWH WUDQVIHUXUL GH F
LQVWLWXWLL SXEOLFH
7,7/8/ 9,, $/7( 75%$16)(585,
$ 7UDQVIHUXUL LQWHUQH

DDWLORU
RUL
HILQDQWDWH

ODWLORU

Vv
5,,1

WDUH 5HIJLRQ
ODWLORU HIH

1,7$7, $/(

o
DSLWDO FDW

DOD )('5
FWXDWH
b H
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12&%/] 3

( $18/

6(&7,81($ '( '(=92/7$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH o TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

BURJUDPH GH GH]YROWDUH
7TUDQVIHUXUL GLQ EXJHW

FLDWLLOH GH GH]YROWDUH

7,718/ 9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5$5(

BURJUDPH ILQDQWDWH GL

(XURSHDQ GH 'HIYROWDUH 5H
DIHUHQWH FDGUXOXL ILQDQH

JLQDQWDUH QDWLRQDOD
JLQDQWDUH H[WHUQD QHU
&KHOWXLHOL QHHOLJLELO
3URJUDPH ILQDQWDWH GL
(XURSHDQ 30XV )6( DIHUH
ILQDQFLDU
JLQDQWDUH QDWLRQDOD
JLQDQWDUH H[WHUQD QHU
3URJUDPH ILQDQWDWH GL
&RHILXQH )&
ILQDQFLDU
JLQDQWDUH QDWLRQDOD
)LQDQ DUH H[WHUQ QHUD
&KHOWXLHOL QHHOLJLELO
$OWH SURJUDPH FRPXQLW

LQ SHULRDGD

DIHUHQWH FDGQ

XO ORFDO FD
LQWHUFRPXQ
7$5( ', 1

D JRQGXO
JLRQDOD
LDU

DPEXUVDELOI
H

D JRQGXO 6RF
DWH FDGUXOX

DPEXUVDELOTJ
D JRQGXO GH
UXOXL

PEXUVDELOD
H
DUH ILQDQWD

)G

WUH DVR
LWDUH

LDO
L

WH




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( '(=92/7$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH o TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

JLQDQWDUH QDWLRQDOD
JLQDQWDUH H[WHUQD QHU

7,7/8/ ; 352,(&7( &8 ),1$17$%

*,1)21'85, (;7(51( 1(5$0%856%$%,/(

$)(5(17(
6, ,1)21'8/ '(

&$'58/8, ),1$1&,%$5

02'(51,=$5(
3URJUDPH GLQ )RQGXO (X

)('5

&KHOWXLHOL QHHOLJLELO

5HJLRQDOD
7LWOXO ;,, 352,(&7( &8 ),14
"1 680(/( 5(35(=(17%$1" $6,67(1
),1$1&,$5% 1(5$0%856%$%,/$
$)(5(17% 3155
JRQGXUL HXURSHQH QHUD
JLQDQWDUH SXEOLFD QDW
6XPH DIHUHQWH 79$%
7LWOXO ;,,, 352,(&7( &8 ),1
"1 680(/( $)(5(17( &20321(17¢(,
'( ,0358087 $ 3155
JRQGXUL GLQ LPSUXPXW U
JLQDQWDUH SXEOLFD QDW
6XPH DIHUHQWH 79$%
&+(178,(/, '( &$3,7%/
7,7/8/ ;9 $&7,9( 1(),1$1&,$5

DPEXUVDELOL

b (

RSHDQ GH 'H

17$5(

PEXUVDELOH
LRQDOD

$17$5(

DPEXUVDELO
LRQDOD

]YROWDUH




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( '(=92/7$5(
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
D
&RG "HQXPLUH LQGL:DV\?IgSJUD Fuﬁlé?_VEELEHXJHWDLSH' TULA [ RASREE
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
$FWLYH IL[H
&RQVWUXFWLL
ODVLQL HFKLSDPHQWH VI PLMORDFH QH
WUDQVSRUW
ORELOLHU DSDUDWXUD ELURWLFD VL DOWH
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
5HSDUDWLL FDSLWDOH DIHUHQWH DFWLYHORU
IL[H
$8725,7$7, 38%/,&( 6, $&7,81, [;7(51(
&+(/78,(/, &85(17(
7,718/ 9,, $/7( 75$16)(585,
$ 7UDQVIHUXUL LQWHUQH
3URJUDPH GH GH]YROWDUH
7,718/ 9,,, 352,(&7( &8 ),1$1[7$5( ', 1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5$5(
3URJUDPH ILQDQWDWH GLR )RQGXO
(XURSHDQ GH 'H]JYROWDUH 5HJLRQDOD )('%
DIHUHQWH FDGUXOXL ILQDQALDU
J)LQDQWDUH QDWLRQDOD
)LQDQWDUH H[WHUQD QHUDPEXUVDELOT
&KHOWXLHOL QHHOLJLELOH
$OWH SURJUDPH FRPXQLW[UH ILQDQWD|W H
LQ SHULRDGD




%8*(78/

12&$/

3( $18/

6(&7,81($ '( '(=92/7$5(

'‘DWD

7LW SDJ

PLL OHL

&R G

BUHYHGHUL DQX

DOH

SUHYHGHUL WULPHVWULDOH

'"HQXPLUH LQGL

3U
-FDWR

RJUDP
U

FUHGLWH
GHVWLQDV
SODWLORU

GLQ FDU

H 7ULP |
EXJHWDUH

UH VWLQJIHU
UHVWDQW

LL

TYLP

7ULH ,,

7TULP ,9

%

JLQDQWDUH H[WHUQD QHUD
&+(/78,(/, '( &$3,7%/
7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ODVLQL HFKLSDPHQWH VI
WUDQVSRUW
ORELOLHU DSDUDWXUD E[L
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
$/7( 6(59,&,, 38%/,&( *(1(5%$/(
&+(/78,(/, &85(17(
7,7/8/ 9, 75$16)(585, ,175( §
$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL GH FDSLWI

LQVWLWXWLL SXEOLFH
$3$5$5(
&+(178,(/, '( &$3,7%/
7,718/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
ODVLQL
WUDQVSRUW
5HSDUDWLL FDSLWDOH D

IL[H

1,7$7, $/(

$OWH WUDQVIHUXUL GH FPSLWDO FDW

HFKLSDPHQWH VI

PEXUVDELOI

PLMORDFH GQH

URWLFD VL [

o
U H

PLMORDFH GQH

IHUHQWH DFW

OWH

LYHORU
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(78/ /2&%/ 3( $18/

6(&7,81($ '( '(=92/7$5(

'‘DWD

7LW

SDJ

PLL OHL

&R G

'"HQXPLUH LQGL

SUHY

HGHUL DQXDOH

SUHYHGHUL WULPHVWULDOH

3UR
FDWRU

P GLQ FDUH 7ULP |,
FUHGLWH EXJHWDUH
GHVWLQDWH VWLQJHU
SODWLORU

UHVWDQWH

LL

7TULBR

7\

LP

7TULP ,9

%

25',1( 38%/,&% 6, 6,*85%$17$ 1$
&+(/78,(/, &85(17(

7,718/ 9, 75$16)(585, ,175( §

$'0,1,675%7,(, 38%/,&(

7UDQVIHUXUL GH FDSLWDO

$OWH WUDQVIHUXUL GH F
LQVWLWXWLL SXEOLFH
&+(178,(/, '( &$3,7%/
7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
0DVLQL
WUDQVSRUW
,19$7%$0%$17
&+(/78,(/, &85(17(
7,7/8/ 9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5%5(
3URJUDPH ILQDQWDWH GL
(XURSHDQ GH 'H]YROWDUH 5H
DIHUHQWH FDGUXOXL ILQDQHF
J)LQDQWDUH QDWLRQDOD
J)LQDQWDUH H[WHUQD QHU
&KHOWXLHOL QHHOLJLELO
3URJUDPH ILQDQWDWH GL

HFKLSDPHQWH VI

D JRQGXO 6RF

V.21$/$%

1,7$7, $/(

DSLWDO FDW

PLMORDFH Q

7$5( ', 1

D JRQGXO
JLRQDOD
LDU

DPEXUVDELOL
H

(XURSHDQ 30XV )6( DIHUH

PWH FDGUXOX

)P

U H

LDO
L




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( '(=92/7$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH o TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

ILQDQFLDU
J)LQDQWDUH QDWLRQDOD
J)LQDQWDUH H[WHUQD QHU
7,718/ ; 352,(&7( &8 ),1$17$
',1)21'85, (;7(51( 1(5%$0%856 %4
$)(5(17¢(
6, ',1)21'8/ '(

&$'58/8, ),1%$1&,%$5

02'(51,=85¢(

BURJUDPH GLQ )RQGXO (X
)('5
&KHOWXLHOL QHHOLJLELO

5HJLRQDOD
7LWOXO ;,, 352,(&7( &8 ),1%
"1 680(/( 5(35(=(17%$1" $6,67(1
),1$1&,$5% 1(5$0%856%$%,/$
$)(5(17% 3155
JRQGXUL HXURSHQH QHUD
JLQDQWDUH SXEOLFD QDW
6XPH DIHUHQWH 79%
7LWOXO ;,,, 352,(&7( &8 ),1
"1 680(/( $)(5(17( &20321(17¢(,
'( ,0358087 $ 3155
JRQGXUL GLQ LPSUXPXW U
JLQDQWDUH SXEOLFD QDW
6XPH DIHUHQWH 79%
&+(/78,(/, '( &$3,7%/

DPEXUVDELOI
b (
0,1 (

JRSHDQ GH 'H

17$5(

PEXUVDELOH
LRQDOD

$17$5(

DPEXUVDELO
LRQDOD

I]YROWDUH




%8*(78/

12&$/ 3( $18/

6(&7,81($ '( '(=92/7$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
D
&RG "HQXPLUH LQGL:DV\?IgSJUD Fuﬁlé?_VEELEHXJHWDLSH' TULA [ RASREE
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
7,718/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
O0DVLQL HFKLSDPHQWH VI PLMORDFH QH
WUDQVSRUW
ORELOLHU DSDUDWXUD ELURWLFD VL DOWH
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
5HSDUDWLL FDSLWDOH DIHUHQWH DFWLYHORU
IL[H
6$1$7$7(
&+(/78,(/, &85(17(
7,718/ 9,,, 352,(&7( &8 ),1$1[7$5( ', 1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5$5(
3URJUDPH ILQDQWDWH GLR )RQGXO
(XURSHDQ GH 'H]JYROWDUH 5HJLRQDOD )('%
DIHUHQWH FDGUXOXL ILQDQALDU
)LQDQWDUH QDWLRQDOD
)LQDQWDUH H[WHUQD QHUDPEXUVDELOT
&KHOWXLHOL QHHOLJLELOH
$OWH SURJUDPH FRPXQLW[UH ILQDQWD|W H
LQ SHULRDGD
)LQDQWDUH QDWLRQDOD
J)LQDQWDUH H[WHUQD QHUDPEXUVDELOT
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(78/ /2&%/ 3( $18/

6(&7,81($ '( '(=92/7$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

&+(178,(/, '( &$3,7%/
7.7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
$OWH DFWLYH IL[H

&8/785% 5(&5((5( 6, 5(/,*,(
&+(178,(/, '( &$3,7%/
7.7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
0DVLQL

WUDQVSRUW
ORELOLHU DSDUDWXUD E

DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H

$6,*85%$5, 6, $6,67(17% 62&,%/$

&+(/78,(/, &85(17(

7,718/ 9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5$5(

3URJUDPH ILQDQWDWH GL

J)LQDQWDUH QDWLRQDOD

JLQDQWDUH H[WHUQD QHU

HFKLSDPHQWH VI

(XURSHDQ GH 'HIYROWDUH 5H
DIHUHQWH FDGUXOXL ILQDQH

PLMORDFH Q

LURWLFD VL [

7$5( ', 1

D JRQGXO
JLRQDOD
LDU

)G

OWH

DPEXUVDELOIL




%8*(78/

12&$/ 3( $18/

6(&7,81($ '( '(=92/7$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

URJUDPH ILQDQWDWH GL

(XURSHDQ 30XV )6( DIHUH
ILQDQFLDU

J)LQDQWDUH QDWLRQDOD

7LWOXO ;,,
"1 680(/( 5(35(=(17%$1" $6,67(1
),1$1&,$5% 1(5$0%856%$%,/$
$)(5(17% 3155

JRQGXUL HXURSHQH QHUD

6XPH DIHUHQWH 79$%

&+(178,(/, '( &$3,7%/

7,7/8/ ;9 $&7,9( 1(),1$1&,$5

$FWLYH IL[H

&RQVWUXFWLL

0ODVLQL
WUDQVSRUW

ORELOLHU DSDUDWXUD E
DFWLYH FRUSRUDOH

$OWH DFWLYH IL[H
/2&8,17( 6(59,&,, 6, '(=92/7$5
&+(/78,(/, &85(17(

$'0,1,675%7,(, 38%/,&(

JLOQDQWDUH H[WHUQD QHU
352,(&7( &8 ),19

HFKLSDPHQWH VI

7,718/ 9, 75$16)(585, ,175( §

7UDQVIHUXUL GH FDSLWI

D JRQGXO 6RF
DWH FDGUXO X

DPEXUVDELOTJ
17$5(
Vs

PEXUVDELOH

PLMORDFH G

LURWLFD VL [

1,7$7, $/(

LDO
L

OWH
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12&$/ 3( $18/

6(&7,81($ '( '(=92/7$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

$OWH WUDQVIHUXUL GH F
LQVWLWXWLL SXEOLFH
7,718/ 9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5%5(
3URJUDPH ILQDQWDWH GL
(XURSHDQ GH 'H]YROWDUH 5H
DIHUHQWH FDGUXOXL ILQDQH
JLQDQWDUH QDWLRQDOD
JLQDQWDUH H[WHUQD QHU
$OWH SURJUDPH FRPXQLW
LQ SHULRDGD
JLQDQWDUH QDWLRQDOD
JLQDQWDUH H[WHUQD QHU
7LWOXO ;,,, 352,(&7( &8 ),1
"1 680(/( $)(5(17( &20321(17¢(,
'(,0358087 $ 3155
JRQGXUL GLQ LPSUXPXW U
JLQDQWDUH SXEOLFD QDW
6XPH DIHUHQWH 79$%
&+(178,(/, '( &$3,7%/
7.7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ORELOLHU DSDUDWXUD E

LURWLFD VL [

DSLWDO FDW

7$5( ', 1

D JRQGXO

JLRQDOD

LDU

DPEXUVDELOL

DUH ILQDQWD,

DPEXUVDELOI
$17$5(

DPEXUVDELO
LRQDOD

)P

W H

OWH




% 8 *
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7TULP ,9

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
SURJUDP GLQ FDUH 7yLPpP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH v
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
3527(&7,%$ 0(',8/8
&+(/178,(/, &85(17(
7,7/8/ 9, 75$16)(585, ,175( 81,7$7, $/(

$'0,1,675%7,(, 38%/,&(

7UDQVIHUXUL GH FDSLW

LOQOVWLWXWLL SXEOLFH

7,718/ 9,, $/7( 75$16)(585,

FLDWLLOH GH GH]JYROWDUH
7,7/819,,,

3267%'(5$5(
3URJUDPH ILQDQWDWH GL
&RH]LXQH )&
ILQDQFLDU
JLQDQWDUH QDWLRQDOD
)LQDQ DUH H[WHUQ QHUD
&KHOWXLHOL QHHOLJLELO
7LWOXO ;,,
"1 680(/( 5(35(=(17%$1" $6,67(1

),1$1&,$5% 1(5%0%856%$%,/$

$OWH WUDQVIHUXUL GH F

$ 7UDQVIHUXUL LQWHUQH

7TUDQVIHUXUL GLQ EXJHW

352,(&7( &8 ),1$1[7$5( ',1

)21'85, (;7(51( 1(5%0%856%$%,/(

DIHUHQWH FDGQ

352,(&7( &8 ),19

Do
DSLWDO FDW

XO ORFDO FD
LQWHUFRPXQ

D JRQGXO GH
UXOXL

PEXUVDELOD
H

17$5(

r$

U H

WUH DVR
LWDUH
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7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

$)(5(17% 3155

JRQGXUL HXURSHQH QHUD

6XPH DIHUHQWH 79$%

7LWOXO ;,,, 352,(&7( &8 ),1
"1 680(/( $)(5(17( &20321(17(,
'( ,0358087 $ 3155

JRQGXUL GLQ LPSUXPXW U

JLQDQWDUH SXEOLFD QDW

6XPH DIHUHQWH 79$%

&+(178,(/, '( &$3,7%/

7,718/ ;9 $&7,9( 1(),1$1&,$5

$FWLYH IL[H

&RQVWUXFWLL

0DVLQL
WUDQVSRUW

$OWH DFWLYH IL[H
75$16325785

&+(/78,(/, &85(17(

7LWOXO ;,, 352,(&7( &8 ),14
"1 680(/( 5(35(=(17%$1" $6,67(1
),1$1&,$5% 1(5$0%856$%,/$
$)(5(17% 3155

JRQGXUL HXURSHQH QHUD

JLQDQWDUH SXEOLFD QDW

HFKLSDPHQWH VI

PEXUVDELOH

$17$5(

DPEXUVDELO
LRQDOD

PLMORDFH G

17$5(

PEXUVDELOH
LRQDOD

6XPH DIHUHQWH 79%




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( '(=92/7$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXPOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG "HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oA i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

&+(/78,(/, '( &$3,7$/
7.7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
0DVLQL
WUDQVSRUW
$OWH DFWLYH IL[H
5HSDUDWLL FDSLWDOH D
IL[H
(& (17 '(),&,7
G&((L7 "), &,7
([FHGHQWXO 'HILFLWXO VHF
GH]YROWDUH

HFKLSDPHQWH VI

PLMORDFH Q

IHUHQWH DFW

WLXQLL GH

LYHORU




727%$/ 25$6(
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%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( '(=92/7$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

727$/ 9(1,785, 9(1,785,
9(1,785, &85(17(
& 9HQLWXUL QHILVFDOH

& 9DQ]JDUL GH EXQXUL VL VHUYLFLL

75$16)(585, 92/817$5( $/7(/(

68%9(17,,/(

9DUVDPLQWH GLQ VHFWLXQH

,9 6XEYHQWLL

(&$7

D GH IXQFWL

68%9(17,, '(/$ $/7( $'0,1,675%7,,

6XEYHQWLL SHQWUX LQVWL\

GHVWLQDWH VHFWLXQLL GH

9(1,785, 35235,,

9(1,785, 35235,, 6, 68%9(17,,
&+(/178,(/, '( &$3,7%/
7.7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
0DVLQL

WUDQVSRUW
ORELOLHU DSDUDWXUD E

DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
5HSDUDWLL FDSLWDOH D

IL[H
$/7( 6(59,&,, 38%/,&( *(1(5%/(

HFKLSDPHQWH VI

GH]YROWDUH

VXWLL SXEOLF

LURWLFD VL [

IHUHQWH DFW

RQDUH

T
I

PLMORDFH GH

OWH

LYHORU




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( '(=92/7$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

&+(178,(/, '( &$3,7%/
7,718/ ;9 $&7,9( 1(),1$1&,$5
5HSDUDWLL FDSLWDOH D
IL[H
25',1( 38%/,&% 6, 6,*85%17% 1$
&+(178,(/, '( &$3,7%/
7,718/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ODVLQL
WUDQVSRUW
ORELOLHU DSDUDWXUD E
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
6$1$7$7(
&+(178,(/, '( &$3,7%/
7,718/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
ORELOLHU DSDUDWXUD E
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
$6,*85%$5, 6, $6,67(17% 62&,%/$
&+(178,(/, '( &$3,7%/
7,718/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H

HFKLSDPHQWH VI

IHUHQWH DFW

V.21$/$%

PLMORDFH G

LURWLFD VL [

LURWLFD VL [

LYHORU

OWH

OWH




%8*(78/

12&$/ 3( $18/

6(&7,81($ '( '(=92/7$5(

'‘DWD

7LW

SDJ

PLL OHL

&R G

'"HQXPLUH LQGL

SUHY

HGHUL DQXDOH

SUHYHGHUL WULPHVWULDOH

3UR
FDWRU

P GLQ FDUH 7ULP |,
FUHGLWH EXJHWDUH
GHVWLQDWH VWLQJHU
SODWLORU

UHVWDQWH

LL

7TULBR

7\

LP

7TULP ,9

%

ORELOLHU DSDUDWXUD E
DFWLYH FRUSRUDOH
/2&8,17( 6(59,&,, 6, '(=92/7$5
&+(/178,(/, '( &$3,7%/
7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ORELOLHU DSDUDWXUD E
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
3527(&7,% 0(',8/8
&+(/78,(/, '( &$3,7%/
7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
0DVLQL
WUDQVSRUW
(& (17 "(),&,7
([FHGHQWXO 'HILFLWXO VHF
GH]YROWDUH

HFKLSDPHQWH VI

LURWLFD VL [

LURWLFD VL [

PLMORDFH G

WLXQLL GH

OWH

OWH




727%$/ 25$6(

7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( '(=92/7%$5¢(
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
SURJUDP GLQ FDUH 7yLPpP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
6856% '( ),1$17%$5¢(
, 23(5%$7,81, ),1%$1&,%$5¢(
$OWH RSHUDWLXQL ILQDQFLDUH

6XPH DIHUHQWH FUHGLWHOR
6XPH DIHUHQWH FUHGLWHOR
&5(',7( (;7(51¢(
&+(/78,(/, '( &$3,7%/
7.7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
,19$7%$0%$17
&+(/78,(/, '( &$3,7%/
7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
631$7%7(
&+(/78,(/, '( &$3,7%/
7.7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
/2&8,17( 6(59,&,, 6, '(=92/7$5
&+(/178,(/, '( &$3,7%/
7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL

U HIWHUQH
U HIWHUQH




%8*(78/ 12&$/
6(&7,81($ '( (=92

3( $18/

17$5(
'DWD

7LW

SDJ

PLL OHL

&R G

'"HQXPLUH LQGL

BUHYHGHUL DQX

DOH

SUHYHGHUL WULPHVWULDOH

3U
-FDWR

RJUDP GLQ FDU
U FUHGLWH
GHVWLQDV
SODWLORU

H 7ULP |
EXJHWDUH

UH VWLQJIHU
UHVWDQW

LL

7TULBR

7\

LP

7TULP ,9

%

G &((17 '), &,7
& (17 "), &7




727%$/ 25$6(

7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( '(=92/7%$5¢(
'DWD 7LW PLL OHL
BUHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
SURJUDP GLQ FDUH 7yLPpP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH '
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
6856% '( ),1$17%$5¢(
, 23(5%$7,81, ),1%$1&,%$5¢(
$OWH RSHUDWLXQL ILQDQFLDUH

6XPH DIHUHQWH FUHGLWHOR
6XPH DIHUHQWH FUHGLWHOR
&5(',7( ,17(51(

&+(/78,(/, &85(17(

7,7/8/ 9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5%$5(

3URJUDPH ILQDQWDWH GL
&RH]LXQH )& DIHUHQWH FDQG
ILQDQFLDU

J)LQDQWDUH QDWLRQDOD

7LWOXO ;,, 352,(&7( &8 ),1¢%
"1 680(/( 5(35(=(17%$1" $6,67(1
),1$1&,$5% 1(5$0%856%$%,/$
$)(5(17% 3155

J)LQDQWDUH SXEOLFD QDW

7LWOXO ;,,, 352,(&7( &8 ),1
"1 680(/( $)(5(17( &20321(17¢(,
'( ,0358087 $ 3155

JLQDQWDUH SXEOLFD QDW

&+(/178,(/, '( &$3,7%/

7,7/8/ ;9 $&7,9( 1(),1$1&,$5

ULQWHUQH
ULQWHUQH

7$5( ', 1

D JRQGXO GH
UXOXL

17$5(

LRQDOD
$17$5(

LRQDOD




7TULP ,9

%8*(78/ [/2&%$/ 3( $18/
6(&7,81(% '( '(=92/7%$5(
'‘DWD 7LW PLL OHL
SBUHYHGHUL DQXDOH SUHYHGHUL WULPHVWULDOH
»}
&RG HQXPLUH LQGLFDWRU Fuﬁt;?ngDLz%HWéSH’ LR R
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
$FWLYH IL[H
&RQVWUXFWLL
,19$7%0%17
&+ (/78,(/, &85(17(
7LWOXO ;,, 352,(&7( &8 ),1417%$5¢(
"1 680(/( 5(35(=(17%$1"' $6,67(1)$
),1$1&,$5% 1(5%0%856%$%,/$
$)(5(17% 3155
JLQDQWDUH SXEOLFD QDW[LRQDOD
7LWOXO ;,,, 352,(&7( &8 ),1/$317%$5¢(
',1 680(/( $)(5(17( &20321(17¢(,
'(,0358087 $ 3155
J)LQDQWDUH SXEOLFD QDW[LRQDOD
/2&8,17( 6(59,&,, 6, '(=92/7%5
&+(/78,(/, '( &%$3,7%/
7,718/ ;9 $&7,9( 1(),1%$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
3527(&7,% 0(',8/8
&+ (/78,(/, &85(17(
7,718/ 9,,, 352,(&7( &8 ),1$1[7$5( ',1

)21'85, (;7(51( 1(5%30%856$%,/(
3267%$'(5$5(
3URJUDPH ILQDQWDWH GL

&RH]LXQH )& DIHUHQWH FDG

D JRQGXO GH
UXOXL




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( '(=92/7$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXPOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG "HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oA i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

ILQDQFLDU

J)LQDQWDUH QDWLRQDOD

G&C(L7 (), &, 7

([FHGHQWXO 'HILFLWXO VHF

GH]YROWDUH

WLXQLL GH




727%$/ 25$6(

7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( '(=92/7$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXpOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH o TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

727$/ 9(1,785, 1(5$0%856$%,/(
6XPH SULPLWH GH OD 8( DOW,
FRQWXO SODWLORU HIHFWXD
$OWH SURJUDPH FRPXQLWDU
LQ SHULRDGD

3UHILQDQWDUH

)21'85, (;7(51( 1(5%0%856%$%,/(

&+(/78,(/, &85(17(

7,7/8/ 9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5%5(

$OWH IDFLOLWDWL VL LQV

J)LQDQWDUHD H[WHUQD QH
$6,*85%$5, 6, $6,67(17% 62&,%/$

&+(/78,(/, &85(17(

7,7/8/9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5$5(

$OWH IDFLOLWDWL VL LQV

JLQDQWDUHD H[WHUQD QH

L GRQDWRUL

HILQDQWDW

7$5( ', 1

WUXPHQWH S
TIUDPEXUVDEL

7$5( ', 1

WUXPHQWH S
1TUDPEXUVDEL

G&C(L7 '(), &, 7

WH VL SUHIL(

LQ
DQWDUL
_|

RVWDGHUDUH
O D

RVWDGHUDUH
O D




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81(% '( )81&7,21%5(
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3y °  GLQ FDUH 7yLp , 7ULH ,, 7yLpP ,,,
&RG '"HQXPLUH LQGLFDWR FUHGLWH EXJHWDUH
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

727%/ 9(1,785, %8*(7 /2&$/
9(1,785, &85(17(

$ 9(1,785, ),6&8%/(

$ ,032=,7 3( 9(1,7 352),7 6,

&$67,*85, ',1 &$3,7$/

$ ,PSR]LW SH YHQLW SURILW VL FDVWL]J

GLQ FDSLWDO GH OD SHUVRD
&27( 6, 680( '()$/&$7( ',1 ,0325
9(1,7
6XPH DORFDWH GLQ FRWHOH

LPSR]JLWXO SH YHQLW SHQWUX HFKLOLEU

EXJHWHORU ORFDOH

$ ,PSR]LWH VL WD[H SH SUR$ULHWDWH

,032=,7( 6, 7$;( 3( 35235,(7$7(
,PSRILW VL WD[D SH FODGLU
,PSR]LW VL WD[D SH WHUHQ
7D[H MXGLFLDUH GH WLPEUX
GH WLPEUX

$OWH LPSR]JLWH VL WD[H SH
$ ,PSRILWH VL WD[H SH EXQ
680( '()$/&$7( ',1 79%

6XPH GHIDOFDWH GLQ WDI[D

DGDXJDWD SHQWUX ILOQDQWDUHD FKHOWXLHOLORU
GHVFHQWUDOL]DWH OD QLYHOXO FRPXQH

RUDVHORU PXQLFLSLLORU V\

QH ILJLFH

GHIDOFDWH

VL DOWH WD

SURSULHWDWH
UL VL VHUYL

SH YDORDUHDIE

L VHFWRDUH

XUL

GLQ
DUHD

DRU
DRU




%8*(78/

12&$/

3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH o TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

OXQLFLSLXOXL %XFXUHVWL
6XPH GHIDOFDWH GLQ WD[D
DGDXJDWD SHQWUX HFKLOLH
ORFDOH

6XPH GHIDOFDWH GLQ WD[D
SHQWUX ILQDQWDUHD LQYD
VL D FHOXL FRQIHVLRQDO
$/7( ,032=,7( 6, 7$;( *(1(5%/( 3
6, 6(59,&,,

7D[H KRWHOLHUH

7$:( 3( 6(59,&,, 63(&,),&(
,PSRILW SH VSHFWDFROH
7%$;( 3(87,/,=%5(%

87,/,=$5,, %8185,/25 6$8 3(

"( $&7,9,7%$7,

,PSR]LW SH PLMORDFHOH G
7D[H VL WDULIH SHQWUX HO
OLFHQWH VL DXWRUL]DWLL
$ $/7(,032=,7(6, 7%$;().6&$/(
$/7( ,032=,7(6, 7$;( ),6&$/(
$OWH LPSRILWH VL WDI[H

& 9HQLWXUL QHILVFDOH

& 9HQLWXUL GLQ SURSULHW
9(1,785, ',1 35235,(7%$7(
9HQLWXUL GLQ FRQFHVLXQL

SH YDORDUHIO
tUDUHD EXJH

SH YDORDUH
DPDQWXOXL

H WUDQVSRU
| EHUDUHD GH
5H IXQFWLRQ

DWH

VL LQFKLULH

VHORU

DGDXJDWD
SDUWLFXODU

DUH

uL




%8*(78/

12&$/

3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH i TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

$OWH YHQLWXUL GLQ FRQFH
ULHUL GH FDWUH LQVWLWX
9(1,785, ',1 '2%%$1=,
$OWH YHQLWXUL GLQ GREDQ

& 9DQ]DUL GH EXQXUL VL V¥

9(1,785, ',1 35(67%5, '( 6(59,&,)|

$&7,9,7%$7,
9HQLWXUL GLQ SUHVWDUL G
&RQWULEXWLD SDULQWLORU
OHJDOL SHQWUX LQWUHWLQ
FUHVH
&RQWULEXWLD GH LQWUHWL
DVLVWDWH

&RQWULEXWLD OXQDUD D ST
LQWUHWLQHUHD FRSLLORU |
SURWHFWLH VRFLDOD
9HQLWXUL GLQ UHFXSHUDUH
GH MXGHFDWD LPSXWDWLL
9(1,785, ',1 7$;( $'0,1,675%$7,9(
(/,%(5%5, 3(50,6(

$OWH YHQLWXUL GLQ WDI[H I
HOLEHUDUL SHUPLVH
$0(1=,
9HQLWXUL GLQ DPHQJL VL D
DSOLFDWH SRWULYLW GLVSH

3(1$/,7$7, 6, &21),6&%$5,

IVLXQL VL LQ
WLLOH SXEOL

L

HUYLFLL

6,

H VHUYLFLL

VDX VXVWLQ

HUHD FRSLLO

QHUH D SHUV

ULQWLORU S
Q XQLWDWLO|

D FKHOWXLH(

VL GHVSDJXE

GPLQLVWUDW

DWH VDQFWLX
RILWLLORU OH

FKL
FH

DWRULORU
RU LQ

RDQHORU

HQ WU X
H GH

PLORU
LUL

LYH

QL
JDOH




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oL i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

9HQLWXUL GLQ DPHQ]JL VL D
DSOLFDWH GH FDWUH DOWH
VSHFLDOLWDWH
3HQDOLWDWL SHQWUX QHGH
FX LQWDU]JLHUH GHFODUDWU
VL WDI[H
$OWH DPHQ]L SHQDOLWDWL
',9(56( 9(1,785,
9HQLWXUL GLQ DSOLFDUHD
H[WLQFWLYH
9HQLWXUL GLQ DSOLFDUHD
H[WLQFWLYH
7D[H VSHFLDOH
9HQLWXUL GLQ UHFXSHUDUH
HIHFWXDWH LQ FXUVXO SUR
H[HFXWDUH VLOLWD
$OWH YHQLWXUL
75%$16)(585, 92/817$5( $/7(/( "
68%9(17,,/(
'RQDWLL VL VSRQVRUL]DUL
9DUVDPLQWH GLQ VHFWLXQH
SHQWUX ILQDQWDUHD VHFW
D EXJHWXOXL ORFDO
9 6XEYHQWLL
6XEYHQWLL GH OD DOWH QLY

OWH VDQFWL
LQVWLWXWL

SXQHUH VDX
HL GH LPSR]L

VL FRQILVFD

BUHVFULSWLH

BUHVFULSWLH

D FKHOWXLH
FHVXOXL GH

&$7

D GH IXQFWL
L XQLL GH GH]

HOH DOH

X QL
L GH

GHSXQHUH
WH

UL

DLORU

RQDUH
YROWDUH




7TULP ,9

%8*(78/ /2&%$/ 3( $18/
6(&7,81($ '()81&7,21%$5(
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
D
&RG "HQXPLUH LQGL:DV\/3IgURJUD Fuﬁlé?_VEELEHXJHWDLSH' TULA [ RASREE
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
DGPLQLVWUDWLHL SXEOLFH
68%9(17,, '(/$ %8*(78/ '( 67$7
$OWH GUHSWXUL SHQWUX GIL]DELOLWDWH| VL
DGRSWLH
BXEYHQWLL SHQWUX DFRUGDUHD DMXWRUXOXL
SHQWUX LQFDO]JLUHD ORFXLRQWHL VL D VXSOL
PHQWXOXL SHQWUX HQHUJLH DORFDWH SHQWUX
FRQVXPXO GH FRPEXVWLELQL VROL]L VL DX
SHWUROLHUL
68%9(17,, '( /$ $/7( $'0,1,675%7,,
$OWH VXEYHQWLL SULPLWH GH OD DGPLQLVWUD
FHQWUDOD SHQWUX ILQDQWPUHD XQRU
DFWLYLWDWL
9(1,785, 35235,
727$/ &+(178,(/,
&+(/78,(/, &85(17(
7.7181 , &+(/78,(/, '( 3(56218/
&KHOWXLHOL VDODULDOH |LQ EDQL
6DODULL GH ED]D
6SRUXUL SHQWUX FRQGLWLL GH PXQFD
$OWH VSRUXUL
JRQG SHQWUX SRVWXUL RIFXSDWH SULQ FXPXO
JRQG DIHUHQW SODWLL FX RUD
,QGHPQL]DWLL SODWLWH [XQRU SHUVROQH GLQ
DIDUD XQLWDWLL




7TULP ,9

%8*(78/ [/2&%/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXDOH SUHYHGHUL WULPHVWULDOH
»)
&RG "HQXPLUH LQGL:DV\/3IgURJUD Fuﬁlé?_VEELEHXJHWDLSH' TULA [ RASREE
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
"UHSWXUL GH GHOHJDUH
$ORFDWLL SHQWUX WUDQNVSRUWXO OD [VL GH OD
ORFXO GH PXQFD
,QGHPQL]DWLL GH KUDQD
$OWH GUHSWXUL VDODULpPOH LQ EDQL
&KHOWXLHOL VDODULDOH [LQ QDWXUD
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIJXUDWRULH SHQWUX PXQFD
7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
)XUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXUPWHQLH
,QFDO]JLW LOXPLQDW VL [RUWD PRWULFD
$SD FDQDO VL VDOXEULWDWH
&DUEXUDQWL OXEULILDQWL VL FRPEXVWLELOL
DOWHUQDWLYL
3LHVH GH VFKLPE
7UDQVSRUW
3RVWD WHOHFRPXQLFDWLL UDGLR W
LQWHUQHW
ODWHULDOH VL SUHVWDUL GH VHUYLFL[L FX
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFLL SHQWUX
LQWUHWLQHUH VL IXQFWLRQDUH




% 8*

(78/ /12&%$/ 3( $18/

7TULP ,9

6(&7,81($ '( )81&7,21$5(
'DWD 7LW SDJ PLL OHL
SUHYHGHUL DQXDOH SUHYHGHUL WULPHVWULDOH
»)
&RG "HQXPLUH LQGL:DV\/3IgURJUD Fuﬁlé?_VEELEHXJHWDLSH' TULA [ RASREE
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
5HSDUDWLL FXUHQWH
+UDQD
+UDQD SHQWUX RDPHQL
OHGLFDPHQWH VL PDWHULPOH VDQLWDUH
OHGLFDPHQWH
ODWHULDOH VDQLWDUH
"HILQIHFWDQWL
%XQXUL GH QDWXUD RELHFWHORU GH LRQYHQWDU
8QLIRUPH VL HFKLSDPHQV
/HQMHULH VL DFFHVRULL |[GH SDW
$OWH RELHFWH GH LQYHQWDU
'"HSODVDUL GHWDVDUL WUDQVIHUDUL
'"HSODVDUL LQWHUQH GHWDVDUL WUD|QVIHUDUL
'"HSODVDUL LQ VWUDLQDWDWH
&DUWL SXEOLFDWLL VL PDPWHULDOH
GRFXPHQWDUH
&RQVXOWDQWD VL H[SHUWL]D
3UHJDWLUH SURIHVLRQDOD
3URWHFWLD PXQFLL
&RPLVLRDQH VL DOWH FRVYWXUL DIHUHQWH
LPSUXPXWXULORU
&RPLVLRDQH VL DOWH FRVYWXUL DIHUHQWH
LPSUXPXWXULORU H[WHUQH
&RPLVLRDQH VL DOWH FRVYWXUL DIHUHQWH
LPSUXPXWXULORU LQWHUQH




%8*(78/

/28&$/ 3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

&KHOWXLHOL MXGLFLDUH
GHULYDWH GLQ DFWLXQL LQ

GLVSR]JLWLLORU OHJDOH
$OWH FKHOWXLHOL

&KLULL

77,7181 ,,, '2%$1=,

LQWHUQH GLUHFWH

H[WHUQH
'REDQ]L

H[WHUQH GLUHFWH
7,718/ ,9 68%09(17,,

GH SUHW VL WDULI

7,718/ 9 )21'85, '( 5(=(59%
JRQG GH UH]JHUYD EXJHWD
DXWRULWDWLORU ORFDOH

LOQWHUHVHORU VWDWXOXL S

5HFODPD VL SXEOLFLWDWH
SBURWRFRO VL UHSUH]JHQW
BULPH GH DVLIJXUDUH QRQ

$OWH FKHOWXLHOL FX EX

'REDQ]JL DIHUHQWH GDWRU
'REDQ]JL DIHUHQWH GDWR

'REDQ]JL DIHUHQWH GDWRU

DIHUHQWH GDWR

6XEYHQWLL SHQWUX DFRS

7,7/8/ 9, 75$16)(585, ,175( §

UHSUH]JHQWD
RWULYLW

DUH
YLDWD

LHL SXEOLFH

LHL SXEOLFH

ULHL SXEOLF

HULUHD GLIH

UD OD GLVSR

VML HIWUDMXG

QXUL VL VHUY

ULHL SXEOLFH

LFLDUH
UHD

LFLL

LQWHUQH

VUHQWHORU

LWLD

1,7$7, $/(




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH

&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oL i

GHVWLQDWH VWLQJHULL

SODWLORY UHVWDQWH
$ %

$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL FXUHQWH
7UDQVIHUXUL FDWUH LQV
7,7/8/ 9,, $/7( 75%$16)(585,

$ 7UDQVIHUXUL LQWHUQH
$OWH WUDQVIHUXUL FXUH
J)LQDQWDUHD LQYDWDPDQ
FRQIHVLRQDO DFUHGLWDW
% 7UDQVIHUXUL FXUHQWH
FDWUH RUJDQL]DWLL LQWHU
$OWH WUDQVIHUXUL FXUH
7.7/8/ ,; $6,67(17% 62&,$/$
$MXWRDUH VRFLDOH
$MXWRDUH VRFLDOH LQ Q
$MXWRDUH VRFLDOH LQ Q
7LFKHWH GH FUHVD VL W

SHQWUX JUDGLQLWD

6XSRUW DOLPHQWDU
7.7181 5, $/7( &+(/78,(/,
3URJUDPH SHQWUX WLQHU
$VRFLDWLL VL IXQGDWLL
6XVWLQHUHD FXOWHORU

'"HVSDJXELUL FLYLOH

6XPH DIHUHQWH SHUVRDQ

QHLQFDGUDWH

WXOXL SDUW

LQ VWUDLQD

QDWLRQDOH
DWH LQ VWUD

XPHUDU
DWXUD
LFKHWH VRFL

HW

HORU FX KDQ

WLWXWLLOH $XEOLFH

QWH LQWHUQH

| FXODU VDX

WVDWH

LQDWDWH

DOH

GLFDS




% 8*

(78/ 12&$/ 3

($18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
SURJUDP GLQ FDUH 7yLp 7ULP 7yLP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH v
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
23(5%$7,81, ),131&,$5(
7,718/ :,; 530%856%$5, '( &5(|,7(
5DPEXUVDUL GH FUHGLWH|H[WHUQH

5DPEXUVDUL GH FUHGLWH
WDWH GH RUGRQDWRULL GH
5DPEXUVDUL GH FUHGLWH
5DPEXUVDUL GH FUHGLWH
SXEOLFH LQWHUQH ORFDOH
30DWL HIHFWXDWH LQ DQ
UHFXSHUDWH LQ DQXO FXUH
7,718/ ;:, 3187, ()(&78$7( .1
35(&('(17, 6, 5(&83(5%7( ,1 $1
30DWL HIHFWXDWH LQ D{
UHFXSHUDWH LQ DQXO FXUH
30DWL HIHFWXDWH LQ DQJ
UHFXSHUDWH LQ DQXO FXUH
GH IXQFWLRQDUH D EXJHWX(
$8725,7$7, 38%/,&( 6, $&7,81
&+(/78,(/, &85(17(
7,718/ , &+(/78,(/, '( 3(56219
&KHOWXLHOL VDODULDOH
6DODULL GH ED]D
,QGHPQL]DWLL SODWLWH
DIDUD XQLWDWLL

'"UHSWXUL GH GHOHJDUH

FUHGLWH
LQWHUQH
DIHUHQWH G

LL SUHFHGHQ
QW

$1,,

B /

DLL SUHFHGH
HQW

L SUHFHGHQ
DW LQ VHFWL
XL ORFDO
17(51(

/
LQ EDQL

XQRU SHUVRIE

HIWHUQH FR(

WUDF

PWRULHL

WL VL

DWL VL

L VL
QHD

QH GLQ




%8*(78/

/28&$/ 3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

,QGHPQL]DWLL GH KUDQD
$OWH GUHSWXUL VDODUL
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL

DOH LQ EDQL
LQ QDWXUD

&RQWULEXWLD DVLIJXUDWIRULH SHQWU

7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
)JXUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXU

,QFDO]JLW LOXPLQDW VL

$SD FDQDO VL VDOXEULW
&DUEXUDQWL OXEULILDQW

DOWHUQDWLYL

3LHVH GH VFKLPE

7UDQVSRUW

3RVWD WHOHFRPXQLFDW
LQWHUQHW

ODWHULDOH VL SUHVWDU
FDUDFWHU IXQFWLRQDO

$OWH EXQXUL VL VHUYLFI
LOQWUHWLQHUH VL IXQFWLRQ

5HSDUDWLL FXUHQWH
%XQXUL GH QDWXUD RELH

DWHQLH

DWH

LL UDGLR W

L SHQWUX
DUH

FWHORU GH L

$OWH RELHFWH GH LQYHQWDU

RUWD PRWULFD

L VL FRPEXVWLELOL

| GH VHUYLFL[L

PXQFD

FX

QYHQWDU




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oL i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

'"HSODVDUL GHWDVDUL W
'"HSODVDUL LQWHUQH GH
'"HSODVDUL LQ VWUDLQDW
&DUWL SXEOLFDWLL VL P

GRFXPHQWDUH
&RQVXOWDQWD VL H[SHU
3UHJDWLUH SURIHVLRQDO
3URWHFWLD PXQFLL
&RPLVLRDQH VL DOWH FR

LPSUXPXWXULORU
&RPLVLRDQH VL DOWH FR

LPSUXPXWXULORU H[WHUQH
&KHOWXLHOL MXGLFLDUH

GHULYDWH GLQ DFWLXQL LQ

LQWHUHVHORU VWDWXOXL S

GLVSR]LWLLORU OHJDOH
$OWH FKHOWXLHOL
5HFODPD VL SXEOLFLWDW
3URWRFRO VL UHSUH]HQW
3ULPH GH DVLJXUDUH QRQ
&KLULL
$OWH FKHOWXLHOL FX EX
7,718/ 9,, $/7( 75$16)(585,

$ 7UDQVIHUXUL LQWHUQH

$OWH WUDQVIHUXUL FXUH

UDQVIHUDUL
WDVDUL WUD
DWH
DPWHULDOH

L]D
D

VWXUL DIHUH

VWXUL DIHUH

VML HIWUDMXG

UHSUH]JHQWD
RWULYLW

H
DUH
YLDWD

QXUL VL VHUY

QWH LQWHUQ

QVIHUDUL

DWH

DWH

LFLDUH
UHD

LFLL

H




7TULP ,9

%8*(78/ [2&%/ 3( $18/
6(&7,81(% '()81&7,21%$5(
'‘DWD 7LW PLL OHL
SBUHYHGHUL DQXDOH SUHYHGHUL WULPHVWULDOH
»}
&RG HQXPLUH LQGLFDWRU Fuﬁt;?ngDLz%HWéSH’ LR R
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
% 7UDQVIHUXUL FXUHQWH|LQ VWUDLQDWDWH
FDWUH RUJDQL]DWLL LQWHUQDWLRQDOH
$OWH WUDQVIHUXUL FXUHRQWH LQ VWUD|[LQDWDWH
7,7181 ;, $/17( &+(/78,(/,
URJUDPH SHQWUX WLQHUHW
'"HVSDJXELUL FLYLOH
6XPH DIHUHQWH SHUVRDQHORU FX KDQIGLFDS
QHLQFDGUDWH
30DWL HIHFWXDWH LQ DQILL SUHFHGHQWL VL
UHFXSHUDWH LQ DQXO FXUHQW
7,718/ ;;, 31$7, ()(&78%7( ,1|%1,,
35(&('(17, 6, 5(&83(5%$7( ,1 $1B/
30DWL HIHFWXDWH LQ DQLL SUHFHGHQWL VL
UHFXSHUDWH LQ DQXO FXUKHQW
30DWL HIHFWXDWH LQ DQLUL SUHFHGHQWL VL
UHFXSHUDWH LQ DQXO FXUHQPW LQ VHFWLXQHD
GH IXQFWLRQDUH D EXJHWX(JXL ORFDO
$/7( 6(59,&,, 38%/,&( *(1(5%/(
&+ (/78,(/, &85(17(
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
)JXUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXUDWHQLH
,QFDO]JLW LOXPLQDW VL [RUWD PRWULFD
$SD FDQDO VL VDOXEULWDWH




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oL i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

&DUEXUDQWL OXEULILDQW
DOWHUQDWLYL

%XQXUL GH QDWXUD RELHFWHORU GH L

$OWH RELHFWH GH LQYHQ
$OWH FKHOWXLHOL
SURWRFRO VL UHSUH]JHQW

$OWH FKHOWXLHOL FX EXQXUL VL VHU

7,718/ 9 )21'85, '( 5(=(59%

JRQG GH UHJHUYD EXJHWDUD OD GLVSR

DXWRULWDWLORU ORFDOH
7,7/8/ 9, 75$16)(585, ,175( §

$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL FXUHQWH

7UDQVIHUXUL FDWUH LQVWLWXWLLOH $

75$1=$&7,, 35,9,1' '$725,$% 38%

,035808785
&+(/78,(/, &85(17(
7,718/,
&RPLVLRDQH VL DOWH FR

%8185, 6, 6(59,&,,

LPSUXPXWXULORU
&RPLVLRDQH VL DOWH FR

LPSUXPXWXULORU LQWHUQH
7,7/81
'REDQ]JL DIHUHQWH GDWRU

v '2%$1=,

'REDQ]JL DIHUHQWH GDWR

ULHL SXEOLFH

L VL FRPEXVWLELOL

QYHQWDU
WDU
DUH

LFLL

LWLD
1,77, $/(

XEOLFH
/,&% 6,
VWXUL DIHUHQWH
VWXUL DIHUHQWH
LHL SXEOLFH|LQWHUQH




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oA i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

LQWHUQH GLUHFWH
'REDQJL DIHUHQWH GDWRU

H[WHUQH
'REDQ]L

H[WHUQH GLUHFWH

DIHUHQWH GDWR

$3$5%5(
&+(/78,(/, &85(17(
7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
)XUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXU
,QFDOJLW LOXPLQDW VL
$SD FDQDO VL VDOXEULMW
&DUEXUDQWL OXEULILDQW
DOWHUQDWLYL
3RVWD WHOHFRPXQLFDW
LQWHUQHW
ODWHULDOH VL SUHVWDUL
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFI
LQWUHWLQHUH VL IXQFWLRQ
%XQXUL GH QDWXUD RELH
$OWH RELHFWH GH LQYHQ

$OWH FKHOWXLHOL

$OWH FKHOWXLHOL FX EX

LHL SXEOLFH

ULHL SXEOLF

DWHQLH
RUWD PRWUL
DWH
L VL FRPEXVY

LL UDGLR W

L SHQWUX
DUH

WDU

QXUL VL VHU

GH VHUYLFL

FWHORU GH L

FD

VLELOL

L FX

QYHQWDU

LFLL




%8*(78/ /2&$/ 3

($18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

25',1( 38%/,&%$ 6, 6,*85%$17% 1%$7,21%$/$%

&+(/78,(/, &85(17(
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL

,QFDO]JLW LOXPLQDW VL

$SD FDQDO VL VDOXEULWDWH

ODWHULDOH VL SUHVWDU
FDUDFWHU IXQFWLRQDO
5HSDUDWLL FXUHQWH

7,7/8/ 9, 75$16)(585, ,175( §1,7%7, $/(

$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL FXUHQWH

| GH VHUYLFL[L

RUWD PRWULFD

FX

7UDQVIHUXUL FDWUH LQV
30DWL HIHFWXDWH LQ DQ
UHFXSHUDWH LQ DQXO FXUH

77,7181 ;;,

30DWL HIHFWXDWH LQ DQLL SUHFHGH
UHFXSHUDWH LQ DQXO FXUKHQW
30DWL HIHFWXDWH LQ DQUL SUHFHGHQ
UHFXSHUDWH LQ DQXO FXUHQW LQ VHFWL
GH IXQFWLRQDUH D EXJHWXQgXL ORFDO

,19$7%0%17

&+(/78,(/, &85(17(

7,718/

3/$7, ()(&78%$7( ,1
35(&('(17, 6, 5(&83(5$7( ,1 $1

, &+(/78,(/, '( 3(56219

Qw
$1,,
B/

WLWXWLLOH $XEOLFH
LL SUHFHGHQWL VL

DWL VL

L VL
QHD




7TULP ,9

%8*(78/ [28&$/ 3( $18/
6(&7,81(% '()81&7,21%$5(
'DWD 7LW PLL OHL
BUHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH 7yLP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH '
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
&KHOWXLHOL VDODULDOH |LQ EDQL

6DODULL GH ED]D

6SRUXUL SHQWUX FRQGLWLL GH PXQFD

JRQG SHQWUX SRVWXUL R
JRQG DIHUHQW SODWLL F
'"UHSWXUL GH GHOHJDUH

$ORFDWLL SHQWUX WUDQNVSRUWXO OD

ORFXO GH PXQFD
,QGHPQL]DWLL GH KUDQD
$OWH GUHSWXUL VDODUL
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIJXUDW
7,7/8/ ,, %8185, 6, 6(59,&,,

%XQXUL VL VHUYLFLL

)XUQLWXUL GH ELURX

ODWHULDOH SHQWUX FXU

,QFDOJLW LOXPLQDW VL
$SD FDQDO VL VDOXEULW
&DUEXUDQWL OXEULILDQW

DOWHUQDWLYL
3LHVH GH VFKLPE
7UDQVSRUW

3RVWD WHOHFRPXQLFDW

FXSDWH SULQ FXPXO
RUD

VL GH OD
DOH LQ EDQL
LQ QDWXUD
RULH SHQWUX PXQFD

DWHQLH

DWH

RUWD PRWULFD

L VL FRPEXVWLELOL

LL UDGLR WY




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oL i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

LOWHUQHW

ODWHULDOH VL SUHVWDUL

FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFI
LQWUHWLQHUH VL IXQFWLRQ
5HSDUDWLL FXUHQWH
+UDQD
+UDQD SHQWUX RDPHQL

OHGLFDPHQWH VL PDWHULDOH VDQLWDUH

OHGLFDPHQWH
ODWHULDOH VDQLWDUH
'"HILQIHFWDQWL

%XQXUL GH QDWXUD RELHFWHORU GH LQRYHQWDU

8QLIRUPH VL HFKLSDPHQ
/HQMHULH VL DFFHVRULL
$OWH RELHFWH GH LQYHQ
'HSODVDUL GHWDVDUL W
'HSODVDUL LQWHUQH GH
'HSODVDUL LQ VWUDLQDW
&DUWL SXEOLFDWLL VL PI
GRFXPHQWDUH

3UHJDWLUH SURIHVLRQDO
SURWHFWLD PXQFLL

$OWH FKHOWXLHOL

BURWRFRO VL UHSUH]JHQWDUH

GH VHUYLFLL FX
L SHQWUX
DUH

GH SDW
WDU
UDQVIHUDUL
WDVDUL WUD|IQVIHUDUL
DWH
DWHULDOH




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oL i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

3ULPH GH DVLJXUDUH QRQ
&KLULL

$OWH FKHOWXLHOL FX EXQXUL VL VHU

7,718/ 9,, $/7( 75%$16)(585,
$ 7UDQVIHUXUL LQWHUQH
J)LQDQWDUHD LQYDWDPDQ

FRQIHVLRQDO DFUHGLWDW

) $6,67(17% 62&,%/$

$MXWRDUH VRFLDOH

7,718/

$MXWRDUH VRFLDOH LQ Q
$MXWRDUH VRFLDOH LQ Q
7LFKHWH GH FUHVD VL W
SHQWUX JUDGLQLWD
6XSRUW DOLPHQWDU
30DWL HIHFWXDWH LQ DQ
UHFXSHUDWH LQ DQXO FXUH

7,718/ ;;, 3/$7, ()(&78%$7( ,1

35(&('(17, 6, 5(&83(5%$7( .1 $1B/
30DWL HIHFWXDWH LQ DQLL SUHFHGH
UHFXSHUDWH LQ DQXO FXUMQW

30DWL HIHFWXDWH LQ DQlI
UHFXSHUDWH LQ DQXO FXUH
GH IXQFWLRQDUH D EXJHWXQ
6518737 (

&+(/78,(/, &85(17(

YLDWD

WXOXL SDUW

XPHUDU
DWXUD
LFKHWH VRFL

LL SUHFHGHQ
QW
$1,,

L SUHFHGHQ
DW LQ VHFWL
XL ORFDO

LFLL

LFXODU VDX

DOH

WL VL

DWL VL

L VL
QHD




7TULP ,9

%8*(78/ [28&$/ 3( $18/
6(&7,81(% '()81&7,21%$5(
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH 7yLP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
77,7181 , &+(/78,(/, '( 3(5621%/
&KHOWXLHOL VDODULDOH |LQ EDQL

6DODULL GH ED]D

6SRUXUL SHQWUX FRQGLWLL GH PXQFD

$OWH VSRUXUL
,QGHPQL]DWLL GH KUDQD
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIXUDW
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
$OWH EXQXUL VL VHUYLF|
LQWUHWLQHUH VL IXQFWLR(
&8/785% 5(&5((5( 6, 5(/,*,(
&+(/78,(/, &85(17(
7,7181 , &+(/78,(/, '( 3(56219
&KHOWXLHOL VDODULDOH
6DODULL GH ED]D
6SRUXUL SHQWUX FRQGLV
,QGHPQL]DWLL GH KUDQD
$OWH GUHSWXUL VDODUL
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD

&RQWULEXWLL

LQ QDWXUD

RULH SHQWU

L SHQWUX
DUH

/

LQ EDQL

VLL GH PXQFD

DbOH LQ EDQL
LQ QDWXUD

PXQFD




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oL i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

&RQWULEXWLD DVLJIXUDW,
7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
,QFDO]JLW LOXPLQDW VL
$SD FDQDO VL VDOXEULW
&DUEXUDQWL OXEULILDQW
DOWHUQDWLYL
3LHVH GH VFKLPE
3RVWD WHOHFRPXQLFDW

LOQWHUQHW

ODWHULDOH VL SUHVWDUL

FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLF|

LQWUHWLQHUH VL IXQFWLR(
5HSDUDWLL FXUHQWH
%XQXUL GH QDWXUD RELH
$OWH RELHFWH GH LQYHQ
3URWHFWLD PXQFLL
$OWH FKHOWXLHOL
3ULPH GH DVLJXUDUH QRQ
$OWH FKHOWXLHOL FX EX
7,718/ 9, 75$16)(585, ,175( §

$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL FXUHQWH
7UDQVIHUXUL FDWUH LQV

RULH SHQWU

RUWD PRWUL
DWH
L VL FRPEXV\

LL UDGLR W

GH VHUYLFL

L SHQWUX
DUH

FWHORU GH L
WDU

YLDWD
QXUL VL VHU
1,787, $/(

WLWXWLLOH $XEOLFH

PXQFD

FD

VLELOL

L FX

QYHQWDU

LFLL




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oL i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

7.7181 ;, $I17( &+(178,(/,
$VRFLDWLL VL IXQGDWLL
6XVWLQHUHD FXOWHORU
'"HVSDJXELUL FLYLOH
6XPH DIHUHQWH SHUVRDQ

QHLQFDGUDWH

$6,*85%$5, 6, $6,67(17% 62&,$/$
&+(/78,(/, &85(17(

7,7181 , &+(/78,(/, '( 3(56219

&KHOWXLHOL VDODULDOH

6DODULL GH ED]D

6SRUXUL SHQWUX FRQGLWLL GH PXQFD

,QGHPQL]DWLL GH KUDQD
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIJXUDW
7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
JXUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXU
,QFDOJLW LOXPLQDW VL
$SD FDQDO VL VDOXEULMW
&DUEXUDQWL OXEULILDQW

DOWHUQDWLYL

HORU FX KDQGLFDS
/

LQ EDQL

LQ QDWXUD

RULH SHQWUX PXQFD
DWHQLH

RUWD PRWULFD

DWH

L VL FRPEXVWLELOL




%8*(78/

/28&$/ 3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH o TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

7UDQVSRUW
3RVWD WHOHFRPXQLFDW
LOWHUQHW

ODWHULDOH VL SUHVWDUL

FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFI
LQWUHWLQHUH VL IXQFWLR{
5HSDUDWLL FXUHQWH
+UDQD
+UDQD SHQWUX RDPHQL
OHGLFDPHQWH VL PDWHUL
OHGLFDPHQWH
ODWHULDOH VDQLWDUH
%XQXUL GH QDWXUD RELH
$OWH RELHFWH GH LQYHQ
3UHJDWLUH SURIHVLRQDO
SURWHFWLD PXQFLL
$OWH FKHOWXLHOL
$OWH FKHOWXLHOL FX EX
7.7/8/ ,; $6,67(17% 62&,$/$
$MXWRDUH VRFLDOH
$MXWRDUH VRFLDOH LQ Q
$MXWRDUH VRFLDOH LQ Q
7.7181 5, $/7( &+(/78,(/,
$VRFLDWLL VL IXQGDWLL

LL UDGLR W

GH VHUYLFL

L SHQWUX
DUH

DOH VDQLWDY

FWHORU GH L
WDU
D

QXUL VL VHU

XPHUDU
DWXUD

L FX

QYHQWDU

LFLL




7TULP ,9

%8*(78/ [2&%/ 3( $18/
6(&7,81(% '()81&7,21%$5(
'‘DWD 7LW PLL OHL
SBUHYHGHUL DQXDOH SUHYHGHUL WULPHVWULDOH
»}
&RG HQXPLUH LQGLFDWRU Fuﬁt;?ngDLz%HWéSH’ LR R
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
30DWL HIHFWXDWH LQ DQILL SUHFHGHQWL VL
UHFXSHUDWH LQ DQXO FXUHQW
7,718/ ;;, 31$7, ()(&78%7( ,1|%1,,
35(&('(17, 6, 5(&83(5%$7( ,1 $1B/
30DWL HIHFWXDWH LQ DQLL SUHFHGHQWL VL
UHFXSHUDWH LQ DQXO FXUKHQW
30DWL HIHFWXDWH LQ DQUL SUHFHGHQWL VL
UHFXSHUDWH LQ DQXO FXUHQPW LQ VHFWLXQHD
GH IXQFWLRQDUH D EXJHWX(JXL ORFDO
/2&8,17( 6(59,&,, 6, '(=92/7%5
&+ (/78,(/, &85(17(
7,718/ , &+(/78,(/, '( 3(56219/
&KHOWXLHOL VDODULDOH |LQ EDQL
6DODULL GH ED]D
6SRUXUL SHQWUX FRQGLWLL GH PXQFD
,QGHPQL]DWLL GH KUDQD
$OWH GUHSWXUL VDODULPOH LQ EDQL
&KHOWXLHOL VDODULDOH |LQ QDWXUD
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIXUDWRULH SHQWUX PXQFD
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
)JXUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXUDWHQLH




%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(

'DWD 7LW SDJ PLL OHL
SUHYHGHUL DQXPOH SUHYHGHUL WULPHVWULDOH
BURJUDP GLQ FDUH 7uLP 7ULP 7ULP 7ULP ,9
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH " :
GHVWLQDWH VWLQJHULL
SODWLORUYU UHVWDQWH
$ %

3RVWD WHOHFRPXQLFDWLL UDGLR WY
LQWHUQHW
ODWHULDOH VL SUHVWDUL GH VHUYLFLL FX
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFLL SHQWUX
LQWUHWLQHUH VL IXQFWLRQDUH
%XQXUL GH QDWXUD RELHFWHORU GH LRYHQWDU
$OWH RELHFWH GH LQYHQWDU
'"HSODVDUL GHWDVDUL WUDQVIHUDUL
'"HSODVDUL LQWHUQH GHWDVDUL WUD|QVIHUDUL
&RQVXOWDQWD VL H[SHUWL]D
3UHJDWLUH SURIHVLRQDOpD
3URWHFWLD PXQFLL
$OWH FKHOWXLHOL
$OWH FKHOWXLHOL FX EX[QXUL VL VHUYLFLL
7,718/ 9, 75$16)(585, ,175( §1,7$7, $/(
$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL FXUHQWH
7UDQVIHUXUL FDWUH LQVWLWXWLLOH $XEOLFH
7.7181 ;, $17( &+(178,(/,
6XPH DIHUHQWH SHUVRDQHORU FX KDQGLFDS
QHLQFDGUDWH
23(5$7,81, ),1$1&,$5(
7,718/ ;,; 5$0%856%5, '( &5(|,7(
5DPEXUVDUL GH FUHGLWH|H[WHUQH




%8*(78/

/28&$/ 3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

WDWH GH RUGRQDWRULL GH
5DPEXUVDUL GH FUHGLWH
5DPEXUVDUL GH FUHGLWH

SXEOLFH LQWHUQH ORFDOH

3527(&7,% 0(',8/8,

&+(/78,(/, &85(17(

7,718/ ,, %8185, 6, 6(59,8&,,
%XQXUL VL VHUYLFLL
ODWHULDOH VL SUHVWDU

FDUDFWHU IXQFWLRQDO
$OWH FKHOWXLHOL
$OWH FKHOWXLHOL FX EX
7,718/ ,9 68%9(17,,
6XEYHQWLL SHQWUX DFRS

GH SUHW VL WDULI

$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL FXUHQWH
7UDQVIHUXUL FDWUH LQV
75$16325785,

&+(/78,(/, &85(17(

7,718/ , &+(/78,(/, '( 3(5621§

&KHOWXLHOL VDODULDOH

5DPEXUVDUL GH FUHGLWH

7,718/ 9, 75$16)(585, ,175( §

H[WHUQH FR(
FUHGLWH
LQWHUQH
DIHUHQWH G

QXUL VL VHU

HULUHD GLIH

1,7$7, $/(

WLWXWLLOH $

/
LQ EDQL

6DODULL GH ED]D

DWRULHL

l GH VHUYLFL[L

VDHQWHORU

WUDF

FX

LFLL

XEOLFH




%8*(78/

12&$/

3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

,QGHPQL]DWLL GH KUDQD
$OWH GUHSWXUL VDODUL
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL

7,718/ ,, %8185, 6, 6(59,8&,,
%XQXUL VL VHUYLFLL

DOWHUQDWLYL
ODWHULDOH VL SUHVWDU
FDUDFWHU IXQFWLRQDO

LQWUHWLQHUH VL IXQFWLRQ
5HSDUDWLL FXUHQWH
%XQXUL GH QDWXUD RELH
$OWH RELHFWH GH LQYHQ
3URWHFWLD PXQFLL
$OWH FKHOWXLHOL
$OWH FKHOWXLHOL FX EX
7.7181 5, $/7( &+(/78,(/,
6XPH DIHUHQWH SHUVRDQ

QHLQFDGUDWH

6SRUXUL SHOWUX FRQGLV

&RQWULEXWLD DVLJIXUDW,

&DUEXUDQWL OXEULILDQW

| GH VHUYLFL

$OWH EXQXUL VL VHUYLFI

FWHORU GH L

QXUL VL VHU

DOH LQ EDQL
LQ QDWXUD

RULH SHQWU

L SHQWUX
DUH

WDU

HORU FX KDQ

G&C(L7 '(), &, 7

VLL GH PXQFD|

PXQFD

L VL FRPEXVWLELOL

L FX

QYHQWDU

LFLL

GLFDS




%8*(78/

12&$/

3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXPOH B3UHYHGHUL WULPHVWULDOH
SURJUDP GLQ FDUH 7yuLP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH '
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

G&C(L7 '(), &, 7

([FHGHQWXO 'HILFLWXO VHF

IXQFWLRQDUH

WLXQLL GH




7TULP ,9

%8*(78/ [28&$/ 3( $18/
6(&7,81(% '()81&7,21%$5(
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH 7yLP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH a
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
727%/ 9(1,785, 9(1,785,
9(1,785, &85(17(
& 9HQLWXUL QHILVFDOH
& I9HQLWXUL GLQ SURSULHWDWH

9(1,785, ',1 35235,(7$7(
9HQLWXUL GLQ FRQFHVLXQL
$OWH YHQLWXUL GLQ FRQFH
ULHUL GH FDWUH LQVWLWX
$OWH YHQLWXUL GLQ SURSU

& 9DQJDUL GH EXQXUL VL Vi

9(1,785, ',1 35(67%$5, '( 6(59,&,|

$&7,9,7$7,

7D[H VL DOWH YHQLWXUL LQ
9HQLWXUL GLQ SUHVWDUL G
&RQWULEXWLD HOHYLORU VI
SHQWUX LQWHUQDWH FDPL
$OWH YHQLWXUL GLQ SUHVW
VL DOWH DFWLYLWDWL
',9(56( 9(1,785,

$OWH YHQLWXUL
75$16)(585, 92/817$5( $/7(/(
68%9(17,,/(
'RQDWLL VL VSRQVRUL]DUL
9DUVDPLQWH GLQ VHFWLXQH
SHQWUX ILQDQWDUHD VHFW

VL LQFKLULH
HQVLXQL VL L
WLLOH SXEOL
LHWDWH
HUYLFLL

6,

LQYDWDPDQ
H VHUYLFLL
VWXGHQWLQJ
bH VL FDQWL(
DUL GH VHUY

(&$7

D GH IXQFWL
L XQLL GH GH]

uL
DFKL
FH

RU

LFLL

RQDUH
YROWDUH




%8*(78/

/28&$/ 3( $18/

6(&7,81($ '( )81&7,21$5(

'‘DWD

7LW

SDJ

PLL OHL

&R G

'"HQXPLUH LQGL

SUHY

HGHUL DQXDOH

SUHYHGHUL WULPHVWULDOH

3URJUD
FDWRU

P GLQ FDUH 7ULP |,
FUHGLWH EXJHWDUH
GHVWLQDWH VWLQJHU
SODWLORU

UHVWDQWH

LL

7TULBR

7\

LP

7TULP ,9

%

D EXJHWXOXL ORFDO
,9 6XEYHQWLL

6XEYHQWLL GH OD DOWH QLY,|

DGPLQLVWUDWLHL SXEOLFH

68%9(17,, '(/$ $/7( $'0,1,675%7,,
6XEYHQWLL SHQWUX LQVWLWXWLL SXEOLF

9(1,785, 35235,, 6, 68%9(17,,
&+(/78,(/, &85(17(
7,7181
&KHOWXLHOL VDODULDOH
6DODULL GH ED]D

6SRUXUL SHQWUX FRQGLV

$OWH VSRUXUL
JRQG DIHUHQW SODWLL F
,QGHPQL]DWLL SODWLWH
DIDUD XQLWDWLL
$ORFDWLL SHQWUX WUDQ
ORFXO GH PXQFD
,QGHPQL]DWLL GH KUDQD
$OWH GUHSWXUL VDODUL
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIXUDW

7,718/ ,, %8185, 6, 6(59,&,,

&+(/78,(/, '( 3(5621%/

HOH DOH

LQ EDQL

VLL GH PXQFD

RUD
XQRU SHUVRIE

VSRUWXO OD

DbOH LQ EDQL
LQ QDWXUD

RULH SHQWU

T
I

QH GLQ

VL GH OD

PXQFD




7TULP ,9

%8*(78/ [28&$/ 3( $18/
6(&7,81(% '()81&7,21%$5(
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH 7yLP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
%XQXUL VL VHUYLFLL
JXUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXUPWHQLH

,QFDOJLW LOXPLQDW VL
$SD FDQDO VL VDOXEULMW
&DUEXUDQWL OXEULILDQW
DOWHUQDWLYL
3LHVH GH VFKLPE
7UDQVSRUW
3RVWD WHOHFRPXQLFDW
LQWHUQHW
ODWHULDOH VL SUHVWDUL
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFI
LQWUHWLQHUH VL IXQFWLRQ
5HSDUDWLL FXUHQWH
+UDQD
+UDQD SHQWUX RDPHQL
OHGLFDPHQWH VL PDWHUL
OHGLFDPHQWH
ODWHULDOH VDQLWDUH
"HILQIHFWD QWL
%XQXUL GH QDWXUD RELH
8QLIRUPH VL HFKLSDPHQ

RUWD PRWUL

L VL FRPEXV\

LL UDGLR W

DWH

L SHQWUX
DUH

DOH VDQLWDY

FWHORU GH L

/HOQOMHULH VL DFFHVRULL

FD

VLELOL

GH VHUYLFLL

FX

QYHQWDU

GH SDW




%8*(78/

/28&$/ 3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH o TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

$OWH RELHFWH GH LQYHQ

'HSODVDUL GHWDVDUL W
'HSODVDUL LQWHUQH GH

&DUWL SXEOLFDWLL VL PDWHULDOH

GRFXPHQWDUH
&RQVXOWDQWD VL H[SHU
B3UHJDWLUH SURIHVLRQDO
SURWHFWLD PXQFLL
OXQLWLH

DFWLYHORU IL[H SHQWUX DU
&KHOWXLHOL MXGLFLDUH

GHULYDWH GLQ DFWLXQL LQ

LQWHUHVHORU VWDWXOXL S

GLVSR]JLWLLORU OHJDOH
$OWH FKHOWXLHOL

5HFODPD VL SXEOLFLWDWH

3ULPH GH DVLJXUDUH QRQ
&KLULL

$OWH FKHOWXLHOL FX EX
7.7/8/ ,; $6,67(17% 62&,$/$
$MXWRDUH VRFLDOH
$MXWRDUH VRFLDOH LQ Q
7.7181 ;, $17( &+(/78,(/,
$FWLXQL FX FDUDFWHU VW

VRFLR FXOWXUDO

IXUQLWXUL VL DO

WDU
UDQVIHUDUL
WDVDUL WUD

L]D

D

UPDPHQW GH

PDWD

VML HIWUDMXG

UHSUH]JHQWD
RWULYLW

YLDWD

QXUL VL VHUY

DWXUD

LLQWLILF VL

QVIHUDUL

QDWXUD

LFLDUH
UHD

LFLL




% 8*

(78/ 12&$/ 3

($18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH o TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

6XPH DIHUHQWH SHUVRDQ(Q

QHLQFDGUDWH
$/7( 6(59,&,, 38%/,&( *(1(5%/(
&+(/78,(/, &85(17(
7,718/,
&KHOWXLHOL VDODULDOH
6DODULL GH ED]D
,QGHPQL]DWLL GH KUDQD
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIJXUDW
7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
)XUQLWXUL GH ELURX
,QFDOJLW LOXPLQDW VL
$SD FDQDO VL VDOXEULMW
&DUEXUDQWL OXEULILDQW
DOWHUQDWLYL
3RVWD WHOHFRPXQLFDW
LQWHUQHW
$OWH EXQXUL VL VHUYLFI
LQWUHWLQHUH VL IXQFWLRQ
3UHJDWLUH SURIHVLRQDO
$OWH FKHOWXLHOL

&+(/78,(/, '( 3(5621%/

HORU FX KDQ

LQ EDQL

LQ QDWXUD

RULH SHQWU

RUWD PRWUL
DWH
L VL FRPEXV\

LL UDGLR W

L SHQWUX

DUH
D

GLFDS

PXQFD

FD

VLELOL




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oL i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

&KLULL
7.7181 5, $/7( &+(/78,(/,
6XPH DIHUHQWH SHUVRDQ

QHLQFDGUDWH

25',1( 38%/,&%$ 6, 6,*85%$17% 1%$y,21%/$%

&+(/78,(/, &85(17(
7,718/ , &+(/78,(/, '( 3(5621§
&KHOWXLHOL VDODULDOH
6DODULL GH ED]D

$OWH VSRUXUL

$OWH GUHSWXUL VDODUL
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIXUDW
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
)XUQLWXUL GH ELURX
$SD FDQDO VL VDOXEULW
&DUEXUDQWL OXEULILDQW

DOWHUQDWLYL

3RVWD WHOHFRPXQLFDWLL UDGLR W

LOWHUQHW

ODWHULDOH VL SUHVWDUL

FDUDFWHU IXQFWLRQDO

DOH LQ EDQL

HORU FX KDQ

/
LQ EDQL

LQ QDWXUD

RULH SHQWU

DWH

GH VHUYLFL

L VL FRPEXVWLELOL

GLFDS

PXQFD

L FX




%8*(78/

/28&$/ 3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH 7yLP 7ULP 7ULP

&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH ' v
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH

$ %

$OWH EXQXUL VL VHUYLFLL SHQWUX
LQWUHWLQHUH VL IXQFWLRQDUH

5HSDUDWLL FXUHQWH

%XQXUL GH QDWXUD RELH
8QLIRUPH VL HFKLSDPHQV
$OWH RELHFWH GH LQYHQ
'HSODVDUL GHWDVDUL W
'HSODVDUL LQWHUQH GH

FWHORU GH L

WDU
UDQVIHUDUL
WDVDUL WUD

&DUWL SXEOLFDWLL VL PPWHULDOH

GRFXPHQWDUH
&RQVXOWDQWD VL H[SHUW
3UHJDWLUH SURIHVLRQDO
SURWHFWLD PXQFLL
OXQLWLH IXUQLWXUL VL D

DFWLYHORU IL[H SHQWUX DU
&KHOWXLHOL MXGLFLDUH

GHULYDWH GLQ DFWLXQL LQ

LQWHUHVHORU VWDWXOXL S

GLVSR]JLWLLORU OHJDOH
$OWH FKHOWXLHOL
5HFODPD VL SXEOLFLWDW
BULPH GH DVLIJXUDUH QRQ
&KLULL
$OWH FKHOWXLHOL FX EX

,19$7%0%17

L]D
D

UPDPHQW GH
PDWD

L HfTWUDMXG
UHSUH]HQWD
RWULYLW

H
YLDWD

QXUL VL VHUY

QYHQWDU

QVIHUDUL

QDWXUD

LFLDUH
UHD

LFLL




%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(

'DWD 7LW SDJ PLL OHL
SUHYHGHUL DQXPOH SUHYHGHUL WULPHVWULDOH
BURJUDP GLQ FDUH 7uLP 7ULP 7ULP 7ULP ,9
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH " :
GHVWLQDWH VWLQJHULL
SODWLORUYU UHVWDQWH
$ %

&+(/78,(/, &85(17(
7,718/ , &+(/78,(/, '( 3(5621%/
&KHOWXLHOL VDODULDOH [LQ EDQL
JRQG DIHUHQW SODWLL FX RUD
$ORFDWLL SHQWUX WUDQNVSRUWXO OD [VL GH OD
ORFXO GH PXQFD
&RQWULEXWLL
&RQWULEXWLD DVLIXUDW|RULH SHQWUX PXQFD
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
)XUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXUPWHQLH
,QFDOJLW LOXPLQDW VL [RUWD PRWULFD
$SD FDQDO VL VDOXEULWDWH
&DUEXUDQWL OXEULILDQWL VL FRPEXVWLELOL
DOWHUQDWLYL
3LHVH GH VFKLPE
7UDQVSRUW
3RVWD WHOHFRPXQLFDWLL UDGLR WY
LQWHUQHW
ODWHULDOH VL SUHVWDUL GH VHUYLFLL FX
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFLL SHQWUX
LQWUHWLQHUH VL IXQFWLRQDUH

5HSDUDWLL FXUHQWH




% 8*

(78/ /12&%$/ 3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

GRFXPHQWDUH

6818737 (

+UDQD

+UDQD SHQWUX RDPHQL
OHGLFDPHQWH VL PDWHUL
OHGLFDPHQWH
ODWHULDOH VDQLWDUH
%XQXUL GH QDWXUD RELH

8QLIRUPH VL HFKLSDPHQV

/HQMHULH VL DFFHVRULL

$OWH RELHFWH GH LQYHQWDU

'HSODVDUL GHWDVDUL W
'HSODVDUL LQWHUQH GH

&DUWL SXEOLFDWLL VL PDWHULDOH

&RQVXOWDQWD VL H[SHU
BUHJDWLUH SURIHVLRQDO
$OWH FKHOWXLHOL
&KLULL

$OWH FKHOWXLHOL FX EX
7,718/ ,; $6,67(17% 62&,%$/$
$MXWRDUH VRFLDOH

$MXWRDUH VRFLDOH LQ Q

&+(/78,(/, &85(17(
7,718/,

&KHOWXLHOL VDODULDOH

&+(/78,(/, '( 3(5621%/

DOH VDQLWDY

FWHORU GH L

GH SDW

UDQVIHUDUL

WDVDUL WUD

L]D
D

QXUL VL VHUY

DWXUD

LQ EDQL

QYHQWDU

QVIHUDUL

LFLL




%8*(78/
6(&7,81($ '( )81&7,21$5(

/28&$/ 3( $18/

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

DOWHUQDWLYL

FDUDFWHU IXQFWLRQDO

6DODULL GH ED]D

6SRUXUL SHQWUX FRQGLWLL GH PXQFD

$OWH VSRUXUL

,QGHPQL]DWLL GH KUDQD
&RQWULEXWLL

&RQWULEXWLD DVLIJXUDWIRULH SHQWU

7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL

JXUQLWXUL GH ELURX

$SD FDQDO VL VDOXEULWDWH

PXQFD

&DUEXUDQWL OXEULILDOWL VL FRPEXVWLELOL

3RVWD WHOHFRPXQLFDWLL UDGLR WY
LOQWHUQHW

ODWHULDOH VL SUHVWDU

$OWH EXQXUL VL VHUYLFIL SHQWUX
LQWUHWLQHUH VL IXQFWLRQDUH

5HSDUDWLL FXUHQWH

] GH VHUYLFL[L

FX

OHGLFDPHQWH VL PDWHULDOH VDQLWDUH

OHGLFDPHQWH
ODWHULDOH VDQLWDUH
"HILQIHFWDQWL

%XQXUL GH QDWXUD RELHFWHORU GH LRYHQWDU

8QLIRUPH VL HFKLSDPHQV




7TULP ,9

%8*(78/ [28&$/ 3( $18/
6(&7,81(% '()81&7,21%$5(
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH 7yLP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH '
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
$OWH RELHFWH GH LQYHQWDU
3UHJDWLUH SURIHVLRQDOD
SURWHFWLD PXQFLL
$OWH FKHOWXLHOL
5HFODPD VL SXEOLFLWDWH

&8/785% 5(&5((5( 6, 5(/,*,(
&+(/78,(/, &85(17(
7.7181 ;, $17( &+(178,(/,
$FWLXQL FX FDUDFWHU VW

VRFLR FXOWXUDO

$6,*85%$5, 6, $6,67(17$ 62&,$/$
&+(/78,(/, &85(17(

7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
$OWH EXQXUL VL VHUYLF|

LQWUHWLQHUH VL IXQFWLR(
+UDQD
+UDQD SHQWUX RDPHQL

/2&8,17( 6(59,&,, 6, '(=92/7$5

&+(/78,(/, &85(17(

7,7181 , &+(/78,(/, '( 3(56219

&KHOWXLHOL VDODULDOH

6DODULL GH ED]D

$OWH VSRUXUL

,QGHPQL]DWLL GH KUDQD

LLQWLILF VL

L SHQWUX
DUH

/
LQ EDQL




%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXPOH B3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH 7yLP 7ULP 7ULP 7ULP ,9
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH ’
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLJIXUDW,|
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
JXUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXU
,QFDO]JLW LOXPLQDW VL

$SD FDQDO VL VDOXEULW

&DUEXUDQWL OXEULILDQW
DOWHUQDWLYL

3RVWD WHOHFRPXQLFDW

LOQWHUQHW

ODWHULDOH VL SUHVWDUL

FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLF|

LQWUHWLQHUH VL IXQFWLR(
5HSDUDWLL FXUHQWH
%XQXUL GH QDWXUD RELH
$OWH RELHFWH GH LQYHQ
&RQVXOWDQWD VL H[SHU
3UHJDWLUH SURIHVLRQDO
3URWHFWLD PXQFLL
&KHOWXLHOL MXGLFLDUH

LQ QDWXUD

RULH SHQWU

DWHQLH
RUWD PRWUL
DWH

L VL FRPEXV

LL UDGLR W

GH VHUYLFL

L SHQWUX
DUH

FWHORU GH L
WDU
L]D
D

VML HIWUDMXG

PXQFD

FD

VLELOL

L FX

QYHQWDU

LFLDUH




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oL i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

GHULYDWH GLQ DFWLXQL LQ
LQWHUHVHORU VWDWXOXL S
GLVSR]LWLLORU OHJDOH

$OWH FKHOWXLHOL

$OWH FKHOWXLHOL FX EX
77,7181 ;,
6XPH DIHUHQWH SHUVRDQ(Q

$/7( &+(/178,(/,

QHLQFDGUDWH

3527(&7,% 0(',8/8

&+(/78,(/, &85(17(

7,7/81
&KHOWXLHOL VDODULDOH

&+(/78,(/, '( 3(5621¢

6DODULL GH ED]D

6SRUXUL SHQWUX FRQGLV

$OWH VSRUXUL

,QGHPQL]DWLL SODWLWH

DIDUD XQLWDWLL

$ORFDWLL SHQWUX WUDQ

ORFXO GH PXQFD

,QGHPQL]DWLL GH KUDQD
$OWH GUHSWXUL VDODUL
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD

&RQWULEXWLL

&RQWULEXWLD DVLJIXUDW,

UHSUH]HQWD
RWULYLW

QXUL VL VHU

VLL GH PXQFD

VSRUWXO OD

HORU FX KDQ

/
LQ EDQL

XQRU SHUVRI

DOH LQ EDQL
LQ QDWXUD

RULH SHQWU

UHD

LFLL

GLFDS

QH GLOQ

VL GH OD

PXQFD




7TULP ,9

%8*(78/ [28&$/ 3( $18/
6(&7,81(% '()81&7,21%$5(
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH 7yLP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
JXUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXUDWHQLH

L,QFDO]JLW

$SD FDQDO VL VDOXEULW
&DUEXUDQWL OXEULILDQW

DOWHUQDWLYL
SLHVH GH V
3RVWD WHOHFRPXQLFDW

LOWHUQHW

ODWHULDOH VL SUHVWDUL
FDUDFWHU IXQFWLRQDO

$OWH EXQX
LQWUHWLQHU
+UDQD
+UDQD SHQ
%XQXUL GH

8QLIRUPH VL HFKLSDPHQV

$OWH RELH
SUHJDWLUH

SURWHFWLD PXQFLL
$OWH FKHOWXLHOL

5HFODPD V
B3ULPH GH D

LOXPLQDW VL

RUWD PRWUL
DWH
L VL FRPEXVY

FKLPE
LL UDGLR W
GH VHUYLFL
UL VL VHUYLFIL SHQWUX
H VL IXQFWLRQDUH
WUX RDPHQL
QDWXUD RELHFWHORU GH L
FWH GH LQYHQWDU
SURIHVLRQDOD

L SXEOLFLWDWH

FD

VLELOL

L FX

QYHQWDU

VLIXUDUH QRQ YLDWD




%8*(78/

12&$/

3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXPOH B3UHYHGHUL WULPHVWULDOH
SURJUDP GLQ FDUH 7yuLP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH '
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

&KLULL
$OWH FKHO

7.7181 ;, $17(

WXLHOL FX EX
&+(178,(/,

6XPH DIHUHQWH SHUVRDQ

QHLQFDGUDWH

G&(C (17 "), &, 7

([FHGHQWXO '"HILFLWXO VHF

IXQFWLRQDUH

QXUL VL VHUY

HORU FX KDQ

WLXQLL GH

LFLL

GLFDS




727%$/ 25$6(

7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81(% '( )81&7,21%5(
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3y °  GLQ FDUH 7yLp , 7ULH ,, 7yLpP ,,,
&RG '"HQXPLUH LQGLFDWR FUHGLWH EXJHWDUH
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

727%/ 9(1,785, %8*(7 /2&$/
9(1,785, &85(17(

$ 9(1,785, ),6&8%/(

$ ,032=,7 3( 9(1,7 352),7 6,

&$67,*85, ',1 &$3,7$/

$ ,PSR]LW SH YHQLW SURILW VL FDVWL]J

GLQ FDSLWDO GH OD SHUVRD
&27( 6, 680( '()$/&$7( ',1 ,0325
9(1,7
6XPH DORFDWH GLQ FRWHOH

LPSR]JLWXO SH YHQLW SHQWUX HFKLOLEU

EXJHWHORU ORFDOH

$ ,PSR]LWH VL WD[H SH SUR$ULHWDWH

,032=,7( 6, 7$;( 3( 35235,(7$7(
,PSRILW VL WD[D SH FODGLU
,PSR]LW VL WD[D SH WHUHQ
7D[H MXGLFLDUH GH WLPEUX
GH WLPEUX

$OWH LPSR]JLWH VL WD[H SH
$ ,PSRILWH VL WD[H SH EXQ
680( '()$/&$7( ',1 79%

6XPH GHIDOFDWH GLQ WDI[D

DGDXJDWD SHQWUX ILOQDQWDUHD FKHOWXLHOLORU
GHVFHQWUDOL]DWH OD QLYHOXO FRPXQH

RUDVHORU PXQLFLSLLORU V\

QH ILJLFH

GHIDOFDWH

VL DOWH WD

SURSULHWDWH
UL VL VHUYL

SH YDORDUHDIE

L VHFWRDUH

XUL

GLQ
DUHD

DRU
DRU




%8*(78/

12&$/

3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH o TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

OXQLFLSLXOXL %XFXUHVWL
6XPH GHIDOFDWH GLQ WD[D
DGDXJDWD SHQWUX HFKLOLH
ORFDOH

6XPH GHIDOFDWH GLQ WD[D
SHQWUX ILQDQWDUHD LQYD
VL D FHOXL FRQIHVLRQDO
$/7( ,032=,7( 6, 7$;( *(1(5%/( 3
6, 6(59,&,,

7D[H KRWHOLHUH

7$:( 3( 6(59,&,, 63(&,),&(
,PSRILW SH VSHFWDFROH
7%$;( 3(87,/,=%5(%

87,/,=$5,, %8185,/25 6$8 3(

"( $&7,9,7%$7,

,PSR]LW SH PLMORDFHOH G
7D[H VL WDULIH SHQWUX HO
OLFHQWH VL DXWRUL]DWLL
$ $/7(,032=,7(6, 7%$;().6&$/(
$/7( ,032=,7(6, 7$;( ),6&$/(
$OWH LPSRILWH VL WDI[H

& 9HQLWXUL QHILVFDOH

& 9HQLWXUL GLQ SURSULHW
9(1,785, ',1 35235,(7%$7(
9HQLWXUL GLQ FRQFHVLXQL

SH YDORDUHIO
tUDUHD EXJH

SH YDORDUH
DPDQWXOXL

H WUDQVSRU
| EHUDUHD GH
5H IXQFWLRQ

DWH

VL LQFKLULH

VHORU

DGDXJDWD
SDUWLFXODU

DUH

uL




%8*(78/

12&$/

3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH i TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

$OWH YHQLWXUL GLQ FRQFH
ULHUL GH FDWUH LQVWLWX
9(1,785, ',1 '2%%$1=,
$OWH YHQLWXUL GLQ GREDQ

& 9DQ]DUL GH EXQXUL VL V¥

9(1,785, ',1 35(67%5, '( 6(59,&,)|

$&7,9,7%$7,
9HQLWXUL GLQ SUHVWDUL G
&RQWULEXWLD SDULQWLORU
OHJDOL SHQWUX LQWUHWLQ
FUHVH
&RQWULEXWLD GH LQWUHWL
DVLVWDWH

&RQWULEXWLD OXQDUD D ST
LQWUHWLQHUHD FRSLLORU |
SURWHFWLH VRFLDOD
9HQLWXUL GLQ UHFXSHUDUH
GH MXGHFDWD LPSXWDWLL
9(1,785, ',1 7$;( $'0,1,675%$7,9(
(/,%(5%5, 3(50,6(

$OWH YHQLWXUL GLQ WDI[H I
HOLEHUDUL SHUPLVH
$0(1=,
9HQLWXUL GLQ DPHQJL VL D
DSOLFDWH SRWULYLW GLVSH

3(1$/,7$7, 6, &21),6&%$5,

IVLXQL VL LQ
WLLOH SXEOL

L

HUYLFLL

6,

H VHUYLFLL

VDX VXVWLQ

HUHD FRSLLO

QHUH D SHUV

ULQWLORU S
Q XQLWDWLO|

D FKHOWXLH(

VL GHVSDJXE

GPLQLVWUDW

DWH VDQFWLX
RILWLLORU OH

FKL
FH

DWRULORU
RU LQ

RDQHORU

HQ WU X
H GH

PLORU
LUL

LYH

QL
JDOH




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oL i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

9HQLWXUL GLQ DPHQ]JL VL D
DSOLFDWH GH FDWUH DOWH
VSHFLDOLWDWH
3HQDOLWDWL SHQWUX QHGH
FX LQWDU]JLHUH GHFODUDWU
VL WDI[H
$OWH DPHQ]L SHQDOLWDWL
',9(56( 9(1,785,
9HQLWXUL GLQ DSOLFDUHD
H[WLQFWLYH
9HQLWXUL GLQ DSOLFDUHD
H[WLQFWLYH
7D[H VSHFLDOH
9HQLWXUL GLQ UHFXSHUDUH
HIHFWXDWH LQ FXUVXO SUR
H[HFXWDUH VLOLWD
$OWH YHQLWXUL
75%$16)(585, 92/817$5( $/7(/( "
68%9(17,,/(
'RQDWLL VL VSRQVRUL]DUL
9DUVDPLQWH GLQ VHFWLXQH
SHQWUX ILQDQWDUHD VHFW
D EXJHWXOXL ORFDO
9 6XEYHQWLL
6XEYHQWLL GH OD DOWH QLY

OWH VDQFWL
LQVWLWXWL

SXQHUH VDX
HL GH LPSR]L

VL FRQILVFD

BUHVFULSWLH

BUHVFULSWLH

D FKHOWXLH
FHVXOXL GH

&$7

D GH IXQFWL
L XQLL GH GH]

HOH DOH

X QL
L GH

GHSXQHUH
WH

UL

DLORU

RQDUH
YROWDUH




7TULP ,9

%8*(78/ /2&%$/ 3( $18/
6(&7,81($ '()81&7,21%$5(
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
D
&RG "HQXPLUH LQGL:DV\/3IgURJUD Fuﬁlé?_VEELEHXJHWDLSH' TULA [ RASREE
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
DGPLQLVWUDWLHL SXEOLFH
68%9(17,, '(/$ %8*(78/ '( 67$7
$OWH GUHSWXUL SHQWUX GIL]DELOLWDWH| VL
DGRSWLH
BXEYHQWLL SHQWUX DFRUGDUHD DMXWRUXOXL
SHQWUX LQFDO]JLUHD ORFXLRQWHL VL D VXSOL
PHQWXOXL SHQWUX HQHUJLH DORFDWH SHQWUX
FRQVXPXO GH FRPEXVWLELQL VROL]L VL DX
SHWUROLHUL
68%9(17,, '( /$ $/7( $'0,1,675%7,,
$OWH VXEYHQWLL SULPLWH GH OD DGPLQLVWUD
FHQWUDOD SHQWUX ILQDQWPUHD XQRU
DFWLYLWDWL
9(1,785, 35235,
727$/ &+(178,(/,
&+(/78,(/, &85(17(
7.7181 , &+(/78,(/, '( 3(56218/
&KHOWXLHOL VDODULDOH |LQ EDQL
6DODULL GH ED]D
6SRUXUL SHQWUX FRQGLWLL GH PXQFD
$OWH VSRUXUL
JRQG SHQWUX SRVWXUL RIFXSDWH SULQ FXPXO
JRQG DIHUHQW SODWLL FX RUD
,QGHPQL]DWLL SODWLWH [XQRU SHUVROQH GLQ
DIDUD XQLWDWLL




7TULP ,9

%8*(78/ [/2&%/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXDOH SUHYHGHUL WULPHVWULDOH
»)
&RG "HQXPLUH LQGL:DV\/3IgURJUD Fuﬁlé?_VEELEHXJHWDLSH' TULA [ RASREE
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
"UHSWXUL GH GHOHJDUH
$ORFDWLL SHQWUX WUDQNVSRUWXO OD [VL GH OD
ORFXO GH PXQFD
,QGHPQL]DWLL GH KUDQD
$OWH GUHSWXUL VDODULpPOH LQ EDQL
&KHOWXLHOL VDODULDOH [LQ QDWXUD
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIJXUDWRULH SHQWUX PXQFD
7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
)XUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXUPWHQLH
,QFDO]JLW LOXPLQDW VL [RUWD PRWULFD
$SD FDQDO VL VDOXEULWDWH
&DUEXUDQWL OXEULILDQWL VL FRPEXVWLELOL
DOWHUQDWLYL
3LHVH GH VFKLPE
7UDQVSRUW
3RVWD WHOHFRPXQLFDWLL UDGLR W
LQWHUQHW
ODWHULDOH VL SUHVWDUL GH VHUYLFL[L FX
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFLL SHQWUX
LQWUHWLQHUH VL IXQFWLRQDUH




% 8*

(78/ /12&%$/ 3( $18/

7TULP ,9

6(&7,81($ '( )81&7,21$5(
'DWD 7LW SDJ PLL OHL
SUHYHGHUL DQXDOH SUHYHGHUL WULPHVWULDOH
»)
&RG "HQXPLUH LQGL:DV\/3IgURJUD Fuﬁlé?_VEELEHXJHWDLSH' TULA [ RASREE
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
5HSDUDWLL FXUHQWH
+UDQD
+UDQD SHQWUX RDPHQL
OHGLFDPHQWH VL PDWHULPOH VDQLWDUH
OHGLFDPHQWH
ODWHULDOH VDQLWDUH
"HILQIHFWDQWL
%XQXUL GH QDWXUD RELHFWHORU GH LRQYHQWDU
8QLIRUPH VL HFKLSDPHQV
/HQMHULH VL DFFHVRULL |[GH SDW
$OWH RELHFWH GH LQYHQWDU
'"HSODVDUL GHWDVDUL WUDQVIHUDUL
'"HSODVDUL LQWHUQH GHWDVDUL WUD|QVIHUDUL
'"HSODVDUL LQ VWUDLQDWDWH
&DUWL SXEOLFDWLL VL PDPWHULDOH
GRFXPHQWDUH
&RQVXOWDQWD VL H[SHUWL]D
3UHJDWLUH SURIHVLRQDOD
3URWHFWLD PXQFLL
&RPLVLRDQH VL DOWH FRVYWXUL DIHUHQWH
LPSUXPXWXULORU
&RPLVLRDQH VL DOWH FRVYWXUL DIHUHQWH
LPSUXPXWXULORU H[WHUQH
&RPLVLRDQH VL DOWH FRVYWXUL DIHUHQWH
LPSUXPXWXULORU LQWHUQH




%8*(78/

/28&$/ 3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

&KHOWXLHOL MXGLFLDUH
GHULYDWH GLQ DFWLXQL LQ

GLVSR]JLWLLORU OHJDOH
$OWH FKHOWXLHOL

&KLULL

77,7181 ,,, '2%$1=,

LQWHUQH GLUHFWH

H[WHUQH
'REDQ]L

H[WHUQH GLUHFWH
7,718/ ,9 68%09(17,,

GH SUHW VL WDULI

7,718/ 9 )21'85, '( 5(=(59%
JRQG GH UH]JHUYD EXJHWD
DXWRULWDWLORU ORFDOH

LOQWHUHVHORU VWDWXOXL S

5HFODPD VL SXEOLFLWDWH
SBURWRFRO VL UHSUH]JHQW
BULPH GH DVLIJXUDUH QRQ

$OWH FKHOWXLHOL FX EX

'REDQ]JL DIHUHQWH GDWRU
'REDQ]JL DIHUHQWH GDWR

'REDQ]JL DIHUHQWH GDWRU

DIHUHQWH GDWR

6XEYHQWLL SHQWUX DFRS

7,7/8/ 9, 75$16)(585, ,175( §

UHSUH]JHQWD
RWULYLW

DUH
YLDWD

LHL SXEOLFH

LHL SXEOLFH

ULHL SXEOLF

HULUHD GLIH

UD OD GLVSR

VML HIWUDMXG

QXUL VL VHUY

ULHL SXEOLFH

LFLDUH
UHD

LFLL

LQWHUQH

VUHQWHORU

LWLD

1,7$7, $/(




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH

&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oL i

GHVWLQDWH VWLQJHULL

SODWLORY UHVWDQWH
$ %

$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL FXUHQWH
7UDQVIHUXUL FDWUH LQV
7,7/8/ 9,, $/7( 75%$16)(585,

$ 7UDQVIHUXUL LQWHUQH
$OWH WUDQVIHUXUL FXUH
J)LQDQWDUHD LQYDWDPDQ
FRQIHVLRQDO DFUHGLWDW
% 7UDQVIHUXUL FXUHQWH
FDWUH RUJDQL]DWLL LQWHU
$OWH WUDQVIHUXUL FXUH
7.7/8/ ,; $6,67(17% 62&,$/$
$MXWRDUH VRFLDOH
$MXWRDUH VRFLDOH LQ Q
$MXWRDUH VRFLDOH LQ Q
7LFKHWH GH FUHVD VL W

SHQWUX JUDGLQLWD

6XSRUW DOLPHQWDU
7.7181 5, $/7( &+(/78,(/,
3URJUDPH SHQWUX WLQHU
$VRFLDWLL VL IXQGDWLL
6XVWLQHUHD FXOWHORU

'"HVSDJXELUL FLYLOH

6XPH DIHUHQWH SHUVRDQ

QHLQFDGUDWH

WXOXL SDUW

LQ VWUDLQD

QDWLRQDOH
DWH LQ VWUD

XPHUDU
DWXUD
LFKHWH VRFL

HW

HORU FX KDQ

WLWXWLLOH $XEOLFH

QWH LQWHUQH

| FXODU VDX

WVDWH

LQDWDWH

DOH

GLFDS




% 8*

(78/ 12&$/ 3

($18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
SURJUDP GLQ FDUH 7yLp 7ULP 7yLP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH v
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
23(5%$7,81, ),131&,$5(
7,718/ :,; 530%856%$5, '( &5(|,7(
5DPEXUVDUL GH FUHGLWH|H[WHUQH

5DPEXUVDUL GH FUHGLWH
WDWH GH RUGRQDWRULL GH
5DPEXUVDUL GH FUHGLWH
5DPEXUVDUL GH FUHGLWH
SXEOLFH LQWHUQH ORFDOH
30DWL HIHFWXDWH LQ DQ
UHFXSHUDWH LQ DQXO FXUH
7,718/ ;:, 3187, ()(&78$7( .1
35(&('(17, 6, 5(&83(5%7( ,1 $1
30DWL HIHFWXDWH LQ D{
UHFXSHUDWH LQ DQXO FXUH
30DWL HIHFWXDWH LQ DQJ
UHFXSHUDWH LQ DQXO FXUH
GH IXQFWLRQDUH D EXJHWX(
$8725,7$7, 38%/,&( 6, $&7,81
&+(/78,(/, &85(17(
7,718/ , &+(/78,(/, '( 3(56219
&KHOWXLHOL VDODULDOH
6DODULL GH ED]D
,QGHPQL]DWLL SODWLWH
DIDUD XQLWDWLL

'"UHSWXUL GH GHOHJDUH

FUHGLWH
LQWHUQH
DIHUHQWH G

LL SUHFHGHQ
QW

$1,,

B /

DLL SUHFHGH
HQW

L SUHFHGHQ
DW LQ VHFWL
XL ORFDO
17(51(

/
LQ EDQL

XQRU SHUVRIE

HIWHUQH FR(

WUDF

PWRULHL

WL VL

DWL VL

L VL
QHD

QH GLQ




%8*(78/

/28&$/ 3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

,QGHPQL]DWLL GH KUDQD
$OWH GUHSWXUL VDODUL
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL

DOH LQ EDQL
LQ QDWXUD

&RQWULEXWLD DVLIJXUDWIRULH SHQWU

7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
)JXUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXU

,QFDO]JLW LOXPLQDW VL

$SD FDQDO VL VDOXEULW
&DUEXUDQWL OXEULILDQW

DOWHUQDWLYL

3LHVH GH VFKLPE

7UDQVSRUW

3RVWD WHOHFRPXQLFDW
LQWHUQHW

ODWHULDOH VL SUHVWDU
FDUDFWHU IXQFWLRQDO

$OWH EXQXUL VL VHUYLFI
LOQWUHWLQHUH VL IXQFWLRQ

5HSDUDWLL FXUHQWH
%XQXUL GH QDWXUD RELH

DWHQLH

DWH

LL UDGLR W

L SHQWUX
DUH

FWHORU GH L

$OWH RELHFWH GH LQYHQWDU

RUWD PRWULFD

L VL FRPEXVWLELOL

| GH VHUYLFL[L

PXQFD

FX

QYHQWDU




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oL i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

'"HSODVDUL GHWDVDUL W
'"HSODVDUL LQWHUQH GH
'"HSODVDUL LQ VWUDLQDW
&DUWL SXEOLFDWLL VL P

GRFXPHQWDUH
&RQVXOWDQWD VL H[SHU
3UHJDWLUH SURIHVLRQDO
3URWHFWLD PXQFLL
&RPLVLRDQH VL DOWH FR

LPSUXPXWXULORU
&RPLVLRDQH VL DOWH FR

LPSUXPXWXULORU H[WHUQH
&KHOWXLHOL MXGLFLDUH

GHULYDWH GLQ DFWLXQL LQ

LQWHUHVHORU VWDWXOXL S

GLVSR]LWLLORU OHJDOH
$OWH FKHOWXLHOL
5HFODPD VL SXEOLFLWDW
3URWRFRO VL UHSUH]HQW
3ULPH GH DVLJXUDUH QRQ
&KLULL
$OWH FKHOWXLHOL FX EX
7,718/ 9,, $/7( 75$16)(585,

$ 7UDQVIHUXUL LQWHUQH

$OWH WUDQVIHUXUL FXUH

UDQVIHUDUL
WDVDUL WUD
DWH
DPWHULDOH

L]D
D

VWXUL DIHUH

VWXUL DIHUH

VML HIWUDMXG

UHSUH]JHQWD
RWULYLW

H
DUH
YLDWD

QXUL VL VHUY

QWH LQWHUQ

QVIHUDUL

DWH

DWH

LFLDUH
UHD

LFLL

H




7TULP ,9

%8*(78/ [2&%/ 3( $18/
6(&7,81(% '()81&7,21%$5(
'‘DWD 7LW PLL OHL
SBUHYHGHUL DQXDOH SUHYHGHUL WULPHVWULDOH
»}
&RG HQXPLUH LQGLFDWRU Fuﬁt;?ngDLz%HWéSH’ LR R
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
% 7UDQVIHUXUL FXUHQWH|LQ VWUDLQDWDWH
FDWUH RUJDQL]DWLL LQWHUQDWLRQDOH
$OWH WUDQVIHUXUL FXUHRQWH LQ VWUD|[LQDWDWH
7,7181 ;, $/17( &+(/78,(/,
URJUDPH SHQWUX WLQHUHW
'"HVSDJXELUL FLYLOH
6XPH DIHUHQWH SHUVRDQHORU FX KDQIGLFDS
QHLQFDGUDWH
30DWL HIHFWXDWH LQ DQILL SUHFHGHQWL VL
UHFXSHUDWH LQ DQXO FXUHQW
7,718/ ;;, 31$7, ()(&78%7( ,1|%1,,
35(&('(17, 6, 5(&83(5%$7( ,1 $1B/
30DWL HIHFWXDWH LQ DQLL SUHFHGHQWL VL
UHFXSHUDWH LQ DQXO FXUKHQW
30DWL HIHFWXDWH LQ DQLUL SUHFHGHQWL VL
UHFXSHUDWH LQ DQXO FXUHQPW LQ VHFWLXQHD
GH IXQFWLRQDUH D EXJHWX(JXL ORFDO
$/7( 6(59,&,, 38%/,&( *(1(5%/(
&+ (/78,(/, &85(17(
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
)JXUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXUDWHQLH
,QFDO]JLW LOXPLQDW VL [RUWD PRWULFD
$SD FDQDO VL VDOXEULWDWH




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oL i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

&DUEXUDQWL OXEULILDQW
DOWHUQDWLYL

%XQXUL GH QDWXUD RELHFWHORU GH L

$OWH RELHFWH GH LQYHQ
$OWH FKHOWXLHOL
SURWRFRO VL UHSUH]JHQW

$OWH FKHOWXLHOL FX EXQXUL VL VHU

7,718/ 9 )21'85, '( 5(=(59%

JRQG GH UHJHUYD EXJHWDUD OD GLVSR

DXWRULWDWLORU ORFDOH
7,7/8/ 9, 75$16)(585, ,175( §

$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL FXUHQWH

7UDQVIHUXUL FDWUH LQVWLWXWLLOH $

75$1=$&7,, 35,9,1' '$725,$% 38%

,035808785
&+(/78,(/, &85(17(
7,718/,
&RPLVLRDQH VL DOWH FR

%8185, 6, 6(59,&,,

LPSUXPXWXULORU
&RPLVLRDQH VL DOWH FR

LPSUXPXWXULORU LQWHUQH
7,7/81
'REDQ]JL DIHUHQWH GDWRU

v '2%$1=,

'REDQ]JL DIHUHQWH GDWR

ULHL SXEOLFH

L VL FRPEXVWLELOL

QYHQWDU
WDU
DUH

LFLL

LWLD
1,77, $/(

XEOLFH
/,&% 6,
VWXUL DIHUHQWH
VWXUL DIHUHQWH
LHL SXEOLFH|LQWHUQH




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oA i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

LQWHUQH GLUHFWH
'REDQJL DIHUHQWH GDWRU

H[WHUQH
'REDQ]L

H[WHUQH GLUHFWH

DIHUHQWH GDWR

$3$5%5(
&+(/78,(/, &85(17(
7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
)XUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXU
,QFDOJLW LOXPLQDW VL
$SD FDQDO VL VDOXEULMW
&DUEXUDQWL OXEULILDQW
DOWHUQDWLYL
3RVWD WHOHFRPXQLFDW
LQWHUQHW
ODWHULDOH VL SUHVWDUL
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFI
LQWUHWLQHUH VL IXQFWLRQ
%XQXUL GH QDWXUD RELH
$OWH RELHFWH GH LQYHQ

$OWH FKHOWXLHOL

$OWH FKHOWXLHOL FX EX

LHL SXEOLFH

ULHL SXEOLF

DWHQLH
RUWD PRWUL
DWH
L VL FRPEXVY

LL UDGLR W

L SHQWUX
DUH

WDU

QXUL VL VHU

GH VHUYLFL

FWHORU GH L

FD

VLELOL

L FX

QYHQWDU

LFLL




%8*(78/ /2&$/ 3

($18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

25',1( 38%/,&%$ 6, 6,*85%$17% 1%$7,21%$/$%

&+(/78,(/, &85(17(
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL

,QFDO]JLW LOXPLQDW VL

$SD FDQDO VL VDOXEULWDWH

ODWHULDOH VL SUHVWDU
FDUDFWHU IXQFWLRQDO
5HSDUDWLL FXUHQWH

7,7/8/ 9, 75$16)(585, ,175( §1,7%7, $/(

$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL FXUHQWH

| GH VHUYLFL[L

RUWD PRWULFD

FX

7UDQVIHUXUL FDWUH LQV
30DWL HIHFWXDWH LQ DQ
UHFXSHUDWH LQ DQXO FXUH

77,7181 ;;,

30DWL HIHFWXDWH LQ DQLL SUHFHGH
UHFXSHUDWH LQ DQXO FXUKHQW
30DWL HIHFWXDWH LQ DQUL SUHFHGHQ
UHFXSHUDWH LQ DQXO FXUHQW LQ VHFWL
GH IXQFWLRQDUH D EXJHWXQgXL ORFDO

,19$7%0%17

&+(/78,(/, &85(17(

7,718/

3/$7, ()(&78%$7( ,1
35(&('(17, 6, 5(&83(5$7( ,1 $1

, &+(/78,(/, '( 3(56219

Qw
$1,,
B/

WLWXWLLOH $XEOLFH
LL SUHFHGHQWL VL

DWL VL

L VL
QHD




7TULP ,9

%8*(78/ [28&$/ 3( $18/
6(&7,81(% '()81&7,21%$5(
'DWD 7LW PLL OHL
BUHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH 7yLP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH '
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
&KHOWXLHOL VDODULDOH |LQ EDQL

6DODULL GH ED]D

6SRUXUL SHQWUX FRQGLWLL GH PXQFD

JRQG SHQWUX SRVWXUL R
JRQG DIHUHQW SODWLL F
'"UHSWXUL GH GHOHJDUH

$ORFDWLL SHQWUX WUDQNVSRUWXO OD

ORFXO GH PXQFD
,QGHPQL]DWLL GH KUDQD
$OWH GUHSWXUL VDODUL
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIJXUDW
7,7/8/ ,, %8185, 6, 6(59,&,,

%XQXUL VL VHUYLFLL

)XUQLWXUL GH ELURX

ODWHULDOH SHQWUX FXU

,QFDOJLW LOXPLQDW VL
$SD FDQDO VL VDOXEULW
&DUEXUDQWL OXEULILDQW

DOWHUQDWLYL
3LHVH GH VFKLPE
7UDQVSRUW

3RVWD WHOHFRPXQLFDW

FXSDWH SULQ FXPXO
RUD

VL GH OD
DOH LQ EDQL
LQ QDWXUD
RULH SHQWUX PXQFD

DWHQLH

DWH

RUWD PRWULFD

L VL FRPEXVWLELOL

LL UDGLR WY




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oL i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

LOWHUQHW

ODWHULDOH VL SUHVWDUL

FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFI
LQWUHWLQHUH VL IXQFWLRQ
5HSDUDWLL FXUHQWH
+UDQD
+UDQD SHQWUX RDPHQL

OHGLFDPHQWH VL PDWHULDOH VDQLWDUH

OHGLFDPHQWH
ODWHULDOH VDQLWDUH
'"HILQIHFWDQWL

%XQXUL GH QDWXUD RELHFWHORU GH LQRYHQWDU

8QLIRUPH VL HFKLSDPHQ
/HQMHULH VL DFFHVRULL
$OWH RELHFWH GH LQYHQ
'HSODVDUL GHWDVDUL W
'HSODVDUL LQWHUQH GH
'HSODVDUL LQ VWUDLQDW
&DUWL SXEOLFDWLL VL PI
GRFXPHQWDUH

3UHJDWLUH SURIHVLRQDO
SURWHFWLD PXQFLL

$OWH FKHOWXLHOL

BURWRFRO VL UHSUH]JHQWDUH

GH VHUYLFLL FX
L SHQWUX
DUH

GH SDW
WDU
UDQVIHUDUL
WDVDUL WUD|IQVIHUDUL
DWH
DWHULDOH




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oL i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

3ULPH GH DVLJXUDUH QRQ
&KLULL

$OWH FKHOWXLHOL FX EXQXUL VL VHU

7,718/ 9,, $/7( 75%$16)(585,
$ 7UDQVIHUXUL LQWHUQH
J)LQDQWDUHD LQYDWDPDQ

FRQIHVLRQDO DFUHGLWDW

) $6,67(17% 62&,%/$

$MXWRDUH VRFLDOH

7,718/

$MXWRDUH VRFLDOH LQ Q
$MXWRDUH VRFLDOH LQ Q
7LFKHWH GH FUHVD VL W
SHQWUX JUDGLQLWD
6XSRUW DOLPHQWDU
30DWL HIHFWXDWH LQ DQ
UHFXSHUDWH LQ DQXO FXUH

7,718/ ;;, 3/$7, ()(&78%$7( ,1

35(&('(17, 6, 5(&83(5%$7( .1 $1B/
30DWL HIHFWXDWH LQ DQLL SUHFHGH
UHFXSHUDWH LQ DQXO FXUMQW

30DWL HIHFWXDWH LQ DQlI
UHFXSHUDWH LQ DQXO FXUH
GH IXQFWLRQDUH D EXJHWXQ
6518737 (

&+(/78,(/, &85(17(

YLDWD

WXOXL SDUW

XPHUDU
DWXUD
LFKHWH VRFL

LL SUHFHGHQ
QW
$1,,

L SUHFHGHQ
DW LQ VHFWL
XL ORFDO

LFLL

LFXODU VDX

DOH

WL VL

DWL VL

L VL
QHD




7TULP ,9

%8*(78/ [28&$/ 3( $18/
6(&7,81(% '()81&7,21%$5(
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH 7yLP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
77,7181 , &+(/78,(/, '( 3(5621%/
&KHOWXLHOL VDODULDOH |LQ EDQL

6DODULL GH ED]D

6SRUXUL SHQWUX FRQGLWLL GH PXQFD

$OWH VSRUXUL
,QGHPQL]DWLL GH KUDQD
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIXUDW
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
$OWH EXQXUL VL VHUYLF|
LQWUHWLQHUH VL IXQFWLR(
&8/785% 5(&5((5( 6, 5(/,*,(
&+(/78,(/, &85(17(
7,7181 , &+(/78,(/, '( 3(56219
&KHOWXLHOL VDODULDOH
6DODULL GH ED]D
6SRUXUL SHQWUX FRQGLV
,QGHPQL]DWLL GH KUDQD
$OWH GUHSWXUL VDODUL
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD

&RQWULEXWLL

LQ QDWXUD

RULH SHQWU

L SHQWUX
DUH

/

LQ EDQL

VLL GH PXQFD

DbOH LQ EDQL
LQ QDWXUD

PXQFD




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oL i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

&RQWULEXWLD DVLJIXUDW,
7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
,QFDO]JLW LOXPLQDW VL
$SD FDQDO VL VDOXEULW
&DUEXUDQWL OXEULILDQW
DOWHUQDWLYL
3LHVH GH VFKLPE
3RVWD WHOHFRPXQLFDW

LOQWHUQHW

ODWHULDOH VL SUHVWDUL

FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLF|

LQWUHWLQHUH VL IXQFWLR(
5HSDUDWLL FXUHQWH
%XQXUL GH QDWXUD RELH
$OWH RELHFWH GH LQYHQ
3URWHFWLD PXQFLL
$OWH FKHOWXLHOL
3ULPH GH DVLJXUDUH QRQ
$OWH FKHOWXLHOL FX EX
7,718/ 9, 75$16)(585, ,175( §

$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL FXUHQWH
7UDQVIHUXUL FDWUH LQV

RULH SHQWU

RUWD PRWUL
DWH
L VL FRPEXV\

LL UDGLR W

GH VHUYLFL

L SHQWUX
DUH

FWHORU GH L
WDU

YLDWD
QXUL VL VHU
1,787, $/(

WLWXWLLOH $XEOLFH

PXQFD

FD

VLELOL

L FX

QYHQWDU

LFLL




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oL i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

7.7181 ;, $I17( &+(178,(/,
$VRFLDWLL VL IXQGDWLL
6XVWLQHUHD FXOWHORU
'"HVSDJXELUL FLYLOH
6XPH DIHUHQWH SHUVRDQ

QHLQFDGUDWH

$6,*85%$5, 6, $6,67(17% 62&,$/$
&+(/78,(/, &85(17(

7,7181 , &+(/78,(/, '( 3(56219

&KHOWXLHOL VDODULDOH

6DODULL GH ED]D

6SRUXUL SHQWUX FRQGLWLL GH PXQFD

,QGHPQL]DWLL GH KUDQD
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIJXUDW
7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
JXUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXU
,QFDOJLW LOXPLQDW VL
$SD FDQDO VL VDOXEULMW
&DUEXUDQWL OXEULILDQW

DOWHUQDWLYL

HORU FX KDQGLFDS
/

LQ EDQL

LQ QDWXUD

RULH SHQWUX PXQFD
DWHQLH

RUWD PRWULFD

DWH

L VL FRPEXVWLELOL




%8*(78/

/28&$/ 3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH o TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

7UDQVSRUW
3RVWD WHOHFRPXQLFDW
LOWHUQHW

ODWHULDOH VL SUHVWDUL

FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFI
LQWUHWLQHUH VL IXQFWLR{
5HSDUDWLL FXUHQWH
+UDQD
+UDQD SHQWUX RDPHQL
OHGLFDPHQWH VL PDWHUL
OHGLFDPHQWH
ODWHULDOH VDQLWDUH
%XQXUL GH QDWXUD RELH
$OWH RELHFWH GH LQYHQ
3UHJDWLUH SURIHVLRQDO
SURWHFWLD PXQFLL
$OWH FKHOWXLHOL
$OWH FKHOWXLHOL FX EX
7.7/8/ ,; $6,67(17% 62&,$/$
$MXWRDUH VRFLDOH
$MXWRDUH VRFLDOH LQ Q
$MXWRDUH VRFLDOH LQ Q
7.7181 5, $/7( &+(/78,(/,
$VRFLDWLL VL IXQGDWLL

LL UDGLR W

GH VHUYLFL

L SHQWUX
DUH

DOH VDQLWDY

FWHORU GH L
WDU
D

QXUL VL VHU

XPHUDU
DWXUD

L FX

QYHQWDU

LFLL




7TULP ,9

%8*(78/ [2&%/ 3( $18/
6(&7,81(% '()81&7,21%$5(
'‘DWD 7LW PLL OHL
SBUHYHGHUL DQXDOH SUHYHGHUL WULPHVWULDOH
»}
&RG HQXPLUH LQGLFDWRU Fuﬁt;?ngDLz%HWéSH’ LR R
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
30DWL HIHFWXDWH LQ DQILL SUHFHGHQWL VL
UHFXSHUDWH LQ DQXO FXUHQW
7,718/ ;;, 31$7, ()(&78%7( ,1|%1,,
35(&('(17, 6, 5(&83(5%$7( ,1 $1B/
30DWL HIHFWXDWH LQ DQLL SUHFHGHQWL VL
UHFXSHUDWH LQ DQXO FXUKHQW
30DWL HIHFWXDWH LQ DQUL SUHFHGHQWL VL
UHFXSHUDWH LQ DQXO FXUHQPW LQ VHFWLXQHD
GH IXQFWLRQDUH D EXJHWX(JXL ORFDO
/2&8,17( 6(59,&,, 6, '(=92/7%5
&+ (/78,(/, &85(17(
7,718/ , &+(/78,(/, '( 3(56219/
&KHOWXLHOL VDODULDOH |LQ EDQL
6DODULL GH ED]D
6SRUXUL SHQWUX FRQGLWLL GH PXQFD
,QGHPQL]DWLL GH KUDQD
$OWH GUHSWXUL VDODULPOH LQ EDQL
&KHOWXLHOL VDODULDOH |LQ QDWXUD
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIXUDWRULH SHQWUX PXQFD
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
)JXUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXUDWHQLH




%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(

'DWD 7LW SDJ PLL OHL
SUHYHGHUL DQXPOH SUHYHGHUL WULPHVWULDOH
BURJUDP GLQ FDUH 7uLP 7ULP 7ULP 7ULP ,9
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH " :
GHVWLQDWH VWLQJHULL
SODWLORUYU UHVWDQWH
$ %

3RVWD WHOHFRPXQLFDWLL UDGLR WY
LQWHUQHW
ODWHULDOH VL SUHVWDUL GH VHUYLFLL FX
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFLL SHQWUX
LQWUHWLQHUH VL IXQFWLRQDUH
%XQXUL GH QDWXUD RELHFWHORU GH LRYHQWDU
$OWH RELHFWH GH LQYHQWDU
'"HSODVDUL GHWDVDUL WUDQVIHUDUL
'"HSODVDUL LQWHUQH GHWDVDUL WUD|QVIHUDUL
&RQVXOWDQWD VL H[SHUWL]D
3UHJDWLUH SURIHVLRQDOpD
3URWHFWLD PXQFLL
$OWH FKHOWXLHOL
$OWH FKHOWXLHOL FX EX[QXUL VL VHUYLFLL
7,718/ 9, 75$16)(585, ,175( §1,7$7, $/(
$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL FXUHQWH
7UDQVIHUXUL FDWUH LQVWLWXWLLOH $XEOLFH
7.7181 ;, $17( &+(178,(/,
6XPH DIHUHQWH SHUVRDQHORU FX KDQGLFDS
QHLQFDGUDWH
23(5$7,81, ),1$1&,$5(
7,718/ ;,; 5$0%856%5, '( &5(|,7(
5DPEXUVDUL GH FUHGLWH|H[WHUQH




%8*(78/

/28&$/ 3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

WDWH GH RUGRQDWRULL GH
5DPEXUVDUL GH FUHGLWH
5DPEXUVDUL GH FUHGLWH

SXEOLFH LQWHUQH ORFDOH

3527(&7,% 0(',8/8,

&+(/78,(/, &85(17(

7,718/ ,, %8185, 6, 6(59,8&,,
%XQXUL VL VHUYLFLL
ODWHULDOH VL SUHVWDU

FDUDFWHU IXQFWLRQDO
$OWH FKHOWXLHOL
$OWH FKHOWXLHOL FX EX
7,718/ ,9 68%9(17,,
6XEYHQWLL SHQWUX DFRS

GH SUHW VL WDULI

$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL FXUHQWH
7UDQVIHUXUL FDWUH LQV
75$16325785,

&+(/78,(/, &85(17(

7,718/ , &+(/78,(/, '( 3(5621§

&KHOWXLHOL VDODULDOH

5DPEXUVDUL GH FUHGLWH

7,718/ 9, 75$16)(585, ,175( §

H[WHUQH FR(
FUHGLWH
LQWHUQH
DIHUHQWH G

QXUL VL VHU

HULUHD GLIH

1,7$7, $/(

WLWXWLLOH $

/
LQ EDQL

6DODULL GH ED]D

DWRULHL

l GH VHUYLFL[L

VDHQWHORU

WUDF

FX

LFLL

XEOLFH




%8*(78/

12&$/

3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

,QGHPQL]DWLL GH KUDQD
$OWH GUHSWXUL VDODUL
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL

7,718/ ,, %8185, 6, 6(59,8&,,
%XQXUL VL VHUYLFLL

DOWHUQDWLYL
ODWHULDOH VL SUHVWDU
FDUDFWHU IXQFWLRQDO

LQWUHWLQHUH VL IXQFWLRQ
5HSDUDWLL FXUHQWH
%XQXUL GH QDWXUD RELH
$OWH RELHFWH GH LQYHQ
3URWHFWLD PXQFLL
$OWH FKHOWXLHOL
$OWH FKHOWXLHOL FX EX
7.7181 5, $/7( &+(/78,(/,
6XPH DIHUHQWH SHUVRDQ

QHLQFDGUDWH

6SRUXUL SHOWUX FRQGLV

&RQWULEXWLD DVLJIXUDW,

&DUEXUDQWL OXEULILDQW

| GH VHUYLFL

$OWH EXQXUL VL VHUYLFI

FWHORU GH L

QXUL VL VHU

DOH LQ EDQL
LQ QDWXUD

RULH SHQWU

L SHQWUX
DUH

WDU

HORU FX KDQ

G&C(L7 '(), &, 7

VLL GH PXQFD|

PXQFD

L VL FRPEXVWLELOL

L FX

QYHQWDU

LFLL

GLFDS




%8*(78/

12&$/

3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXPOH B3UHYHGHUL WULPHVWULDOH
SURJUDP GLQ FDUH 7yuLP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH '
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

G&C(L7 '(), &, 7

([FHGHQWXO 'HILFLWXO VHF

IXQFWLRQDUH

WLXQLL GH




727%$/ 25$6(

7TULP ,9

%8*(78/ [28&$/ 3( $18/
6(&7,81(% '()81&7,21%$5(
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH 7yLP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH a
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
727%/ 9(1,785, 9(1,785,
9(1,785, &85(17(
& 9HQLWXUL QHILVFDOH
& I9HQLWXUL GLQ SURSULHWDWH

9(1,785, ',1 35235,(7$7(
9HQLWXUL GLQ FRQFHVLXQL
$OWH YHQLWXUL GLQ FRQFH
ULHUL GH FDWUH LQVWLWX
$OWH YHQLWXUL GLQ SURSU

& 9DQJDUL GH EXQXUL VL Vi

9(1,785, ',1 35(67%$5, '( 6(59,&,|

$&7,9,7$7,

7D[H VL DOWH YHQLWXUL LQ
9HQLWXUL GLQ SUHVWDUL G
&RQWULEXWLD HOHYLORU VI
SHQWUX LQWHUQDWH FDPL
$OWH YHQLWXUL GLQ SUHVW
VL DOWH DFWLYLWDWL
',9(56( 9(1,785,

$OWH YHQLWXUL
75$16)(585, 92/817$5( $/7(/(
68%9(17,,/(
'RQDWLL VL VSRQVRUL]DUL
9DUVDPLQWH GLQ VHFWLXQH
SHQWUX ILQDQWDUHD VHFW

VL LQFKLULH
HQVLXQL VL L
WLLOH SXEOL
LHWDWH
HUYLFLL

6,

LQYDWDPDQ
H VHUYLFLL
VWXGHQWLQJ
bH VL FDQWL(
DUL GH VHUY

(&$7

D GH IXQFWL
L XQLL GH GH]

uL
DFKL
FH

RU

LFLL

RQDUH
YROWDUH




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oL i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

D EXJHWXOXL ORFDO
,9 6XEYHQWLL

68%9(17,, '(/$ $/7( $'0,1,675%7,,

BXEYHQWLL SHQWUX LQVWL
9(1,785, 35235,, 6, 68%9(17,,
&+(/78,(/, &85(17(
7,7181 , &+(/78,(/, '( 3(56219
&KHOWXLHOL VDODULDOH
6DODULL GH ED]D
6SRUXUL SHQWUX FRQGLV
$OWH VSRUXUL
JRQG DIHUHQW SODWLL F
,QGHPQL]DWLL SODWLWH
DIDUD XQLWDWLL
$ORFDWLL SHQWUX WUDQ
ORFXO GH PXQFD
,QGHPQL]DWLL GH KUDQD
$OWH GUHSWXUL VDODUL
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIXUDW
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
)XUQLWXUL GH ELURX

/
LQ EDQL

VLL GH PXQFD

RUD
XQRU SHUVRIE

VSRUWXO OD

DbOH LQ EDQL
LQ QDWXUD

RULH SHQWU

VXWLL SXEOLF

T
I

QH GLQ

VL GH OD

PXQFD




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oL i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

ODWHULDOH SHQWUX FXUDWHQLH

,QFDO]JLW LOXPLQDW VL
$SD FDQDO VL VDOXEULW
&DUEXUDQWL OXEULILDQW

DOWHUQDWLYL
3LHVH GH VFKLPE

7TUDQVSRUW

3RVWD WHOHFRPXQLFDWLL UDGLR W

LQWHUQHW
ODWHULDOH VL SUHVWDUL
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFI
LQWUHWLQHUH VL IXQFWLRQ
5HSDUDWLL FXUHQWH
+UDQD
+UDQD SHQWUX RDPHQL

OHGLFDPHQWH VL PDWHULDOH VDQLWDUH

OHGLFDPHQWH
ODWHULDOH VDQLWDUH
'"HILQIHFWDQWL

%XQXUL GH QDWXUD RELHFWHORU GH LQRYHQWDU

8QLIRUPH VL HFKLSDPHQ
/HQMHULH VL DFFHVRULL
$OWH RELHFWH GH LQYHQ
'HSODVDUL GHWDVDUL W

RUWD PRWULFD
DWH
L VL FRPEXVWLELOL

GH VHUYLFLL FX
L SHQWUX
DUH

GH SDW
WDU
UDQVIHUDUL




% 8*

(78/ /12&%$/ 3( $18/

7TULP ,9

6(&7,81(% '()81&7,21%$5¢(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH

&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH o TR

GHVWLQDWH VWLQJIHYLL

SODWLORY UHVWDQWH
$ %

'"HSODVDUL LQWHUQH GH
&DUWL SXEOLFDWLL VL PI
GRFXPHQWDUH
&RQVXOWDQWD VL H[SHU
3UHJDWLUH SURIHVLRQDO
BURWHFWLD PXQFLL
OXQLWLH IXUQLWXUL VL D
DFWLYHORU IL[H SHQWUX DU
&KHOWXLHOL MXGLFLDUH
GHULYDWH GLQ DFWLXQL LQ
LQWHUHVHORU VWDWXOXL S
GLVSR]JLWLLORU OHJDOH
$OWH FKHOWXLHOL
5HFODPD VL SXEOLFLWDW
3ULPH GH DVLJXUDUH QRQ
&KLULL
$OWH FKHOWXLHOL FX EX
7.7/8/ ,; $6,67(17% 62&,$/$
$MXWRDUH VRFLDOH
$MXWRDUH VRFLDOH LQ Q
7.7181 ;, $17( &+(/78,(/,
$FWLXQL FX FDUDFWHU VW
VRFLR FXOWXUDO
6XPH DIHUHQWH SHUVRDQ

QHLQFDGUDWH

WDVDUL WUD
PWHULDOH

L]D
D

UPDPHQW GH
PDWD
VML HIWUDMXG

UHSUH]JHQWD
RWULYLW

H

YLDWD

QXUL VL VHU

DWXUD

LLQWLILF VL

HORU FX KDQ

QVIHUDUL

QDWXUD

LFLDUH
UHD

LFLL

GLFDS




% 8*

(78/ 12&$/ 3

($18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH 7yLP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH ' v
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
$/7( 6(59,&,, 38%/,&( *(1(5%/(
&+(/178,(/, &85(17(
7,7/181 , &+(/78,(/, '( 3(5621%/
&KHOWXLHOL VDODULDOH |LQ EDQL

6DODULL GH ED]D
,QGHPQL]DWLL GH KUDQD
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIJXUDW
7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
)XUQLWXUL GH ELURX
,QFDOJLW LOXPLQDW VL
$SD FDQDO VL VDOXEULMW
&DUEXUDQWL OXEULILDQW
DOWHUQDWLYL
3RVWD WHOHFRPXQLFDW
LQWHUQHW
$OWH EXQXUL VL VHUYLFI
LQWUHWLQHUH VL IXQFWLRQ
3UHJDWLUH SURIHVLRQDO
$OWH FKHOWXLHOL
&KLULL

7,7181 ;, $17( &+(/78,(/,

LQ QDWXUD

RULH SHQWU

RUWD PRWUL
DWH
L VL FRPEXV\

LL UDGLR W

L SHQWUX

DUH
D

PXQFD

FD

VLELOL




%8*(78/

12&$/

3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH o TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

6XPH DIHUHQWH SHUVRDQ
QHLQFDGUDWH

25',1( 38%/,&% 6, 6,*85%$17% 1%$y,21%$/$%

&+(/78,(/, &85(17(
7,718/ , &+(/78,(/, '( 3(5621§
&KHOWXLHOL VDODULDOH
6DODULL GH ED]D
$OWH VSRUXUL
$OWH GUHSWXUL VDODUL
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIXUDW
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
JXUQLWXUL GH ELURX
$SD FDQDO VL VDOXEULW
&DUEXUDQWL OXEULILDQW
DOWHUQDWLYL
3RVWD WHOHFRPXQLFDW

LOWHUQHW

ODWHULDOH VL SUHVWDUL

FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFI
LOWUHWLQHUH VL IXQFWLRQ

HORU FX KDQ

/
LQ EDQL

DOH LQ EDQL
LQ QDWXUD

RULH SHQWU

DWH
L VL FRPEXV\

LL UDGLR W

GH VHUYLFL

L SHQWUX
DUH

GLFDS

PXQFD

VLELOL

L FX




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oL i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

5HSDUDWLL FXUHQWH

%XQXUL GH QDWXUD RELH
8QLIRUPH VL HFKLSDPHQV
$OWH RELHFWH GH LQYHQ
'HSODVDUL GHWDVDUL W
'HSODVDUL LQWHUQH GH

&DUWL SXEOLFDWLL VL PPWHULDOH

GRFXPHQWDUH
&RQVXOWDQWD VL H[SHUW
3UHJDWLUH SURIHVLRQDO
3URWHFWLD PXQFLL
OXQLWLH IXUQLWXUL VL O

DFWLYHORU IL[H SHQWUX DU
&KHOWXLHOL MXGLFLDUH

GHULYDWH GLQ DFWLXQL LQ

LQWHUHVHORU VWDWXOXL S

GLVSR]LWLLORU OHJDOH
$OWH FKHOWXLHOL
5HFODPD VL SXEOLFLWDW
3ULPH GH DVLJXUDUH QRQ
&KLULL
$OWH FKHOWXLHOL FX EX

, 198780817
&+(/78,(/, &85(17(

7,718/ , &+(/78,(/, '( 3(5621§

FWHORU GH L

WDU
UDQVIHUDUL
WDVDUL WUD

L]D
D

UPDPHQW GH
PDWD

L HfTWUDMXG
UHSUH]HQWD
RWULYLW

H
YLDWD

QXUL VL VHUY

QYHQWDU

QVIHUDUL

QDWXUD

LFLDUH
UHD

LFLL




%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(

'DWD 7LW SDJ PLL OHL
SUHYHGHUL DQXPOH SUHYHGHUL WULPHVWULDOH
BURJUDP GLQ FDUH 7uLP 7ULP 7ULP 7ULP ,9
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH " :
GHVWLQDWH VWLQJHULL
SODWLORUYU UHVWDQWH
$ %

&KHOWXLHOL VDODULDOH [LQ EDQL
JRQG DIHUHQW SODWLL FX RUD
$ORFDWLL SHQWUX WUDQNVSRUWXO OD [VL GH OD

ORFXO GH PXQFD
&RQWULEXWLL
&RQWULEXWLD DVLIXUDW|RULH SHQWUX PXQFD
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
)XUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXUPWHQLH
,QFDOJLW LOXPLQDW VL [RUWD PRWULFD
$SD FDQDO VL VDOXEULWDWH
&DUEXUDQWL OXEULILDQWL VL FRPEXVWLELOL

DOWHUQDWLYL
3LHVH GH VFKLPE
7UDQVSRUW
3RVWD WHOHFRPXQLFDWLL UDGLR WY

LQWHUQHW
ODWHULDOH VL SUHVWDUL GH VHUYLFLL FX

FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFLL SHQWUX

LQWUHWLQHUH VL IXQFWLRQDUH
5HSDUDWLL FXUHQWH
+UDQD

+UDQD SHQWUX RDPHQL




%8*(78/

/28&$/ 3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

OHGLFDPHQWH VL PDWHUL
OHGLFDPHQWH
ODWHULDOH VDQLWDUH
%XQXUL GH QDWXUD RELH

8QLIRUPH VL HFKLSDPHQV

/HQMHULH VL DFFHVRULL

$OWH RELHFWH GH LQYHQ

'HSODVDUL GHWDVDUL W
'HSODVDUL LQWHUQH GH

&DUWL SXEOLFDWLL VL PI

GRFXPHQWDUH
&RQVXOWDQWD VL H[SHU
3UHJDWLUH SURIHVLRQDO
$OWH FKHOWXLHOL
&KLULL
$OWH FKHOWXLHOL FX EX
7,718/ ,; $6,67(17% 62&,$/$
$MXWRDUH VRFLDOH
$MXWRDUH VRFLDOH LQ Q

631$7%7(

&+(/78,(/, &85(17(
7,718/ , &+(/78,(/, '( 3(56219

&KHOWXLHOL VDODULDOH

6DODULL GH ED]D

6SRUXUL SHOWUX FRQGLV

VLL GH PXQFD|

DOH VDQLWDY

FWHORU GH L

GH SDW

WDU
UDQVIHUDUL
WDVDUL WUD
DWHULDOH

L]D

D

QXUL VL VHUY

DWXUD

/
LQ EDQL

QYHQWDU

QVIHUDUL

LFLL




%8*(78/

12&$/

3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXDOH BUHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU FUMGLWH EXJHWDUH rOLF TR
GHVWLQDWH VWLQJIHYLL
SODWLORY UHVWDQWH
$ %

$OWH VSRUXUL
,QGHPQL]DWLL GH KUDQD
&RQWULEXWLL
&RQWULEXWLD DVLIXUDW
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
)XUQLWXUL GH ELURX
$SD FDQDO VL VDOXEULW
&DUEXUDQWL OXEULILDQW
DOWHUQDWLYL
3RVWD WHOHFRPXQLFDW

LOQWHUQHW

ODWHULDOH VL SUHVWDUL

FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLF|

LQWUHWLQHUH VL IXQFWLR(
5HSDUDWLL FXUHQWH
OHGLFDPHQWH VL PDWHUL
OHGLFDPHQWH
ODWHULDOH VDQLWDUH
"HILQIHFWDQWL
%XQXUL GH QDWXUD RELH
8QLIRUPH VL HFKLSDPHQV
$OWH RELHFWH GH LQYHQ
3UHJDWLUH SURIHVLRQDO

RULH SHQWU

DWH
L VL FRPEXVY

LL UDGLR W

GH VHUYLFL

L SHQWUX
DUH

DOH VDQLWDU

FWHORU GH L

WDU

PXQFD

VLELOL

L FX

QYHQWDU




%8*(78/

12&$/ 3

($18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
3UHYHGHUL DQXPOH BUHYHGHUL WULPHVWULDOH
SURJUDP GLQ FDUH 7yLp 7ULP 7yLP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH ' v
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
SURWHFWLD PXQFLL
$OWH FKHOWXLHOL
5HFODPD VL SXEOLFLWDWH

&8/785% 5(&5((5( 6, 5(/,*,(
&+(/78,(/, &85(17(
7.7181 5, $/7( &+(/78,(/,
$FWLXQL FX FDUDFWHU VW

VRFLR FXOWXUDO

$6,*85%$5, 6, $6,67(17% 62&,$/$
&+(/78,(/, &85(17(

7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
$OWH EXQXUL VL VHUYLF|

LQWUHWLQHUH VL IXQFWLR(
+UDQD
+UDQD SHQWUX RDPHQL

/2&8,17( 6(59,&,, 6, '(=92/7$5

&+(/78,(/, &85(17(

7,7181 , &+(/78,(/, '( 3(56219

&KHOWXLHOL VDODULDOH

6DODULL GH ED]D

$OWH VSRUXUL

,QGHPQL]DWLL GH KUDQD

&KHOWXLHOL VDODULDOH

I9RXFKHUH GH YDFDQWD

LLQWLILF VL

L SHQWUX
DUH

/
LQ EDQL

LQ QDWXUD




7TULP ,9

%8*(78/ /2&$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW PLL OHL
3UHYHGHUL DQXDOH 3UHYHGHUL WULPHVWULDOH
3URJUDP GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH oL i
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

&RQWULEXWLL
&RQWULEXWLD DVLJIXUDW,|
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
JXUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXU
,QFDO]JLW LOXPLQDW VL

$SD FDQDO VL VDOXEULW

&DUEXUDQWL OXEULILDQW
DOWHUQDWLYL

3RVWD WHOHFRPXQLFDW

LOQWHUQHW

ODWHULDOH VL SUHVWDUL

FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLF|
LQWUHWLQHUH VL IXQFWLR(
5HSDUDWLL FXUHQWH
%XQXUL GH QDWXUD RELH
$OWH RELHFWH GH LQYHQ
&RQVXOWDQWD VL H[SHU
3UHJDWLUH SURIHVLRQDO
3URWHFWLD PXQFLL
&KHOWXLHOL MXGLFLDUH
GHULYDWH GLQ DFWLXQL LQ
LQWHUHVHORU VWDWXOXL S

DWHQLH

LL UDGLR W

RULH SHQWU

DWH

GH VHUYLFL

L SHQWUX
DUH

FWHORU GH L
WDU

L]D

D

VML HIWUDMXG
UHSUH]HQWD
RWULYLW

RUWD PRWULFD

L VL FRPEXVWLELOL

PXQFD

L FX

QYHQWDU

LFLDUH
UHD




7TULP ,9

%8*(78/ [2&%/ 3( $18/
6(&7,81(% '()81&7,21%$5(
'‘DWD 7LW SDJ PLL OHL
SBUHYHGHUL DQXDOH SUHYHGHUL WULPHVWULDOH
»}
&RG HQXPLUH LQGLFDWRU Fuﬁt;?ngDLz%HWéSH’ ek R
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
GLVSR]LWLLORU OHJDOH
$OWH FKHOWXLHOL
$OWH FKHOWXLHOL FX EXQXUL VL VHUYLFLL
7,7181 ;, $/17( &+(/78,(/,
6XPH DIHUHQWH SHUVRDQHORU FX KDQIGLFDS
QHLQFDGUDWH
3527(&7,%$ 0(',8/8,
&+ (/78,(/, &85(17(
7,718/ , &+(/78,(/, '( 3(56219/
&KHOWXLHOL VDODULDOH |LQ EDQL
6DODULL GH ED]D
6SRUXUL SHQWUX FRQGLWLL GH PXQFD
$OWH VSRUXUL
,QGHPQL]DWLL SODWLWH [XQRU SHUVROQH GLQ
DIDUD XQLWDWLL
$ORFDWLL SHQWUX WUDQVSRUWXO OD |VL GH OD
ORFXO GH PXQFD
,QGHPQL]DWLL GH KUDQD
$OWH GUHSWXUL VDODULPOH LQ EDQL
&KHOWXLHOL VDODULDOH |LQ QDWXUD
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIXUDWRULH SHQWUX PXQFD
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL




7TULP ,9

%8*(78/ [12&%$/ 3( $18/
6(&7,81($ '( )81&7,21$5(
'DWD 7LW SDJ PLL OHL
SUHYHGHUL DQXDOH SUHYHGHUL WULPHVWULDOH
»)
&RG "HQXPLUH LQGL:DV\/3IgURJUD Fuﬁlé?_VEELEHXJHWDLSH' TULA [ RASREE
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %
)XUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXUPWHQLH
,QFDOJLW LOXPLQDW VL IRUWD PRWULFD
$SD FDQDO VL VDOXEULWDWH
&DUEXUDQWL OXEULILDQWL VL FRPEXVWLELOL
DOWHUQDWLYL
3LHVH GH VFKLPE
3RVWD WHOHFRPXQLFDWLL UDGLR W
LQWHUQHW
ODWHULDOH VL SUHVWDUL GH VHUYLFL[L FX
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFIL SHQWUX
LQWUHWLQHUH VL IXQFWLRQDUH
+UDQD
+UDQD SHQWUX RDPHQL
%XQXUL GH QDWXUD RELHFWHORU GH LRQYHQWDU
8QLIRUPH VL HFKLSDPHQV
$OWH RELHFWH GH LQYHQWDU
3UHJDWLUH SURIHVLRQDOpD
BURWHFWLD PXQFLL
$OWH FKHOWXLHOL
5HFODPD VL SXEOLFLWDWH
3ULPH GH DVLJXUDUH QRQ| YLDWD
&KLULL
$OWH FKHOWXLHOL FX EX[QXUL VL VHUYLFLL




%8*(78/

12&$/

3( $18/

6(&7,81($ '( )81&7,21$5(

7TULP ,9

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXPOH B3UHYHGHUL WULPHVWULDOH
SURJUDP GLQ FDUH 7yuLP 7ULP 7ULP
&RG '"HQXPLUH LQGLFDWRU FUHGLWH EXJHWDUH '
GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH
$ %

7.7181 ;, $17(

&+(178,(/,

6XPH DIHUHQWH SHUVRDQ

QHLQFDGUDWH

G&(C (17 "), &, 7

([FHGHQWXO '"HILFLWXO VHF

IXQFWLRQDUH

HORU FX KDQ

WLXQLL GH

GLFDS




%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULR JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

727%/ 9(1,785, %8*(7 /2&$/
9(1,785, &85(17(

$ 9(1,785, ),6&8%/(

$ ,032=,7 3( 9(1,7 352),7 6,

&$67,*85, ',1 &$3,7$/

$ PSRJLW SH YHQLW SURIL

GLQ FDSLWDO GH OD SHUVRDQH IL]JLFH

&27( 6, 680( '()$/&$7( ',1 ,0324,
9(1,7
6XPH DORFDWH GLQ FRWHQ

LPSR]JLWXO SH YHQLW SHQWUX HFKLOLEU

EXJHWHORU ORFDOH
$ ,PSR]JLWH VL WD[H SH SUR$
,032=,7(6, 7%$;( 3( 35235,(7%7(

,PSR]JLW VL WD[D SH FODGLHUL

,PSR]JLW VL WD[D SH WHUHQ®
7D[H MXGLFLDUH GH WLPEU
GH WLPEUX

$OWH LPSR]JLWH VL WD[H SH SURSULHWD

$ ,PSRILWH VL WD[H SH EXQ
680( '()$/&$7( ',1 79%
6XPH GHIDOFDWH GLQ WDII

DGDXJDWD SHQWUX ILOQDQWDUHD FKHOWX

GHVFHQWUDOL]DWH OD QLYH
RUDVHORU PXQLFLSLLORU \
OXQLFLSLXOXL %XFXUHVWL
6XPH GHIDOFDWH GLQ WDII
DGDXJDWD SHQWUX HFKLOLE
ORFDOH
6XPH GHIDOFDWH GLQ WDII
SHQWUX ILQDQWDUHD LQYD
VL D FHOXL FRQIHVLRQDO
$/7( ,032=,7( 6, 7$;( *(1(5%/( 3
6, 6(59,&,,
7D[H KRWHOLHUH
7$:( 3( 6(59,&,, 63(&,),&(
,PSRILW SH VSHFWDFROH
7%;( 3(87,/,=%5(%
87,/,=$5,, %8185,/25 6$8 3(
( $&7,9,7$7,

W VL FDVWLJ

781

H GHIDOFDWH GLQ

ULHWDWH

X VL DOWH W

UL VL VHUYLFLL

SH YDORDUH

OXO FRPXQH
L VHFWRDUH

SH YDORDURH
UDUHD EXJH

SH YDORDUH
DPDQWXOXL

DUHD

XUL

D[H

WH

D
LHOLORU
DRU

DRU

D
VHORU

DGDXJDWD
SDUWLFXODU

(VWLPDUL



%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

,PSR]LW SH PLMORDFHOH
7D[H VL WDULIH SHQWUX H
OLFHQWH VL DXWRUL]DWLL
$ $/7( ,032=,7(6, 7%;( ),6&%/(
$/7( ,032=,7( 6, 7$;( ),6&%/(
$OWH LPSR]LWH VL WD[H
& 9HQLWXUL QHILVFDOH
& 9HQLWXUL GLQ SURSULH
9(1,785, ',1 35235,(7%$7(
9HQLWXUL GLQ FRQFHVLXQ

$OWH YHQLWXUL GLQ FRQFHVLXQL VL |

ULHUL GH FDWUH LQVWLWX
9(1,785, ',1 '2%$1=,

$OWH YHQLWXUL GLQ GREDQ]L
& 9DQJDUL GH EXQXUL VL VHHUYLFLL
9(1,785, ',1 35(67%5, '( 6(59,&,|

$&7,9,7%$7,
9HQLWXUL GLQ SUHVWDUL

&RQWULEXWLD SDULQWLORU VDX VXVWL
HUHD FRSLLORU LQ

OHJDOL SHQWUX LQWUHWLQ
FUHVH

&RQWULEXWLD GH LQWUHWLQHUH D SHU

DVLVWDWH

&RQWULEXWLD OXQDUD D SDULQWLORU
LOWUHWLQHUHD FRSLLORU LQ XQLWDWLOQO

SURWHFWLH VRFLDOD

9HQLWXUL GLQ UHFXSHUDUHD FKHOWXLKHOLORU

GH MXGHFDWD LPSXWDWLL

9(1,785, ',1 7%$;( $'0,1,675%$7,9(

(/,%(5%$5, 3(50,6(
$OWH YHQLWXUL GLQ WDI[H
HOLEHUDUL SHUPLVH
$0(1=,
9HQLWXUL GLQ DPHQI]L VL
DSOLFDWH SRWULYLW GLVS

9HQLWXUL GLQ DPHQ]JL VL
DSOLFDWH GH FDWUH DOWH

VSHFLDOLWDWH

SHQDOLWDWL SHQWUX QHGHSXQHUH VD
FX LQWDU]JLHUH GHFODUDWLHL GH LPSR]L

3(1$/,7$7, 6, &21),6&%$5,

BH WUDQVSRU
DLEHUDUHD G

DWH

L VL LQFKLUL

6,

GH VHUYLFLL

DGPLQLVWUD

DOWH VDQFWL
RILWLLORU OH
DOWH VDQFV
LQVWLWXWL

bH IXQFWLRQDUH

WLLOH SXEOLFH

SHQWUX

VL GHVSDJXELUL

W

HUL
QFKL

QDWRULORU

VRDQHORU

H GH

WLYH

XQL
JDOH
LXQL
L GH

GHSXQHUH
WH

(VWLPDUL



%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
SUHYHGHUL DQXD|IOH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
'"HQXPLUH LQGLFDWRU7278$/ FUHGLWH EXJHWDH: 7U0MWLPRDU PDUL (VWLPDUL

GHVWLQDV
SODWLORU

UH VWLQJIHU
UHVWDQW

%

VL WDI[H

$OWH DPHQ]L SHQDOLWDW
',9(56( 9(1,785,

9HQLWXUL GLQ DSOLFDUHD
H[WLQFWLYH

9HQLWXUL GLQ DSOLFDUH
H[WLQFWLYH

7D[H VSHFLDOH

9HQLWXUL GLQ UHFXSHUDU
HIHFWXDWH LQ FXUVXO SUR
H[HFXWDUH VLOLWD

$OWH YHQLWXUL
75%$16)(585, 92/817$5( $/7(/( "
68%9(17,,/(

'RQDWLL VL VSRQVRUL]DUL

9DUVDPLQWH GLQ VHFWLX(
SHQWUX ILQDQWDUHD VHFW
D EXJHWXOXL ORFDO

9DUVDPLQWH GLQ VHFWLX(

9HQLWXUL GLQ FDSLWDO
9(1,785, ',1 9$/25,),&$5($ 8125

9HQLWXUL GLQ YDORULILFI
DOH LQVWLWXWLLORU SXEO
9 BXEYHQWLL
6XEYHQWLL GH OD DOWH QLY
DGPLQLVWUDWLHL SXEOLFH
689%9(17,, '(/$ %8*(78/ '( 67$7
JLQDQWDUHD DFWLXQLORU
ULVFXOXL VHLVPLF

$OWH GUHSWXUL SHQWUX
DGRSWLH

6XEYHQWLL SHQWUX DFRU(
SHQWUX LQFDO]JLUHD ORFXL
PHQWXOXL SHQWUX HQHUJLH
FRQVXPXO GH FRPEXVWLELQ
SHWUROLHUL

6XEYHQWLL SULPLWH GH OD
SHQWUX ILQDQWDUHD XQRU
LQWHUHY QDWLRQDO VL D D
PXOWLDQXDOH

L VL FRQILVF

SUHVFULSWL

D SUHVFULSW

HD FKHOW XL
FHVXOXL GH

&$7

HD GH IXQFW

. XQLL GH GH]

HD GH IXQFW

UHD XQRU E

L FH

HOH DOH

SULYLQG UHG

GLIDELOLWDW

sDUHD DMXWR
RWHL VL D VX
i DORFDWH S
L VROL]L VL

EXJHWXO GH
SBURJUDPH GH
WRU SURJUD

DUL

HL

LHL

HOLORU

LRQDUH
YROWDUH

LRQDUH

QXUL

XFHUHD

H VL

UXOXL

SOL

QWU X

D X

VWDW

P H




%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL

SODWLORY UHVWDQW

%

6XEYHQWLL SULPLWH GH O
SHQWUX ILQDQWDUHD XQRU

LOQWHUHY QDWLRQDO VL D DOWRU SURJUD

PXOWLDQXDOH GHVWLQDWH

GH]YROWDUH D EXJHWXOXL QRFDO

6XEYHQWLL GH OD EXJHWX
EXJHWHOH ORFDOH SHQWUX
QDWLRQDO GH LQYHVWLWLL
$ORFDUL GH VXPH GLQ 315
DVLVWHQWHL ILQDQFLDUH Q
JRQGXUL HXURSHQH QHUD
$ORFDUL GH VXPH GLQ 315
FRPSRQHQWHL LPSUXPXWXU
JRQGXUL GLQ LPSUXPXW U
6XPH DIHUHQWH 79$%
6XEYHQWLL GH OD EXJHWX

QHFHVDUH VXVWLQHULL GHYUXODULL

SURLHFWHORU ILQDQWDWH
H[WHUQH QHUDPEXUVDELOH
SHULRDGHL GH SURJUDPDUH

6XEYHQWLL GH OD EXJHWXO GH VWDW H
EXJHWHOH ORFDOH QHFHVDUYH VXVWLQHU

GHUXODULL SURLHFWHORU |
)(1 SRVWDGHUDUH DIHUHQW
GH SURJUDPDUH
68%9(17,, '(/$ $/7( $'0,1,675$7
$OWH VXEYHQWLL SULPLWH
FHQWUDOD SHQWUX ILQDQW
DFWLYLWDWL
6XPH DORFDWH GLQ VXPHO
VFRDWHULL OD OLFLWDWLH
HPLVLL GH JD]JH FX HIHFW G
ILQDQWDUHD SURLHFWHORU
6XPH DORFDWH GLQ 3155 DI
FRPSRQHQWHL LPSUXPXWXU |
JRQGXUL GLQ LPSUXPXW U
J)LQDQWDUH SXEOLFD QDW |
6XPH DIHUHQWH 798%
6XPH DORFDWH GLQ 3155 DI
DVLVWHQWHL ILQDQFLDUH QJ

P EXJHWXO G
SURJUDPH GH

O GH VWDW F
3URJUDPXO
$QJIJKHO 6DO
b DIHUHQWH
HUDPEXUVDE
PEXUVDELOH
b DIHUHQWH
L

DPEXUVDELO

© GH VWDW

5LQ IRQGXUL
(1 DIHUHQ

LOQDQWDWH G
H SHULRDGHL

1

GH OD DGPL
DUHD XQRU

H REWLQXWH
D FHUWLILFD
H VHUD SHQW
GH LQYHVWL
HUHQWH

PEXUVDELO
RQDOD

HUHQWH
HUDPEXUVDEL

H VWDW

P H

VHFWLXQLL GgH

DWUH

L JQ\

LOH

WH

DWUH
LL
L Q

QLVWUD

LQ XUPD
WHORU GH
b X
WL L

OH




%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH

$ %

JRQGXUL HXURSHQH QHUDPEXUVDELOH
J)LQDQWDUH SXEOLFD QDWIRQDOD
6XPH DIHUHQWH 798%

680( 35,0,7( '( /$ 8( $/7, '21$745, ,1

&2178/ 3/$7,/25 ()(&78$7( 6,

35(),1$17$5,,

JRQGXO (XURSHDQ GH 'H]YR[OWDUH
5HJLRQDOD )('5 DIHUHQW FDGUXOXL
ILQDQFLDU

6XPH SULPLWH LQ FRQWXQ SODWLORU

HIHFWXDWH LQ DQXO FXUHQW
6XPH SULPLWH LQ FRQWXQ SODWLORU

HIHFWXDWH LQ DQLL DQWHU[LRUL
JRQGXO 6RFLDO (XURSHDQ 30XV )6(

DIHUHQW FDGUXOXL ILQDQFL|pU
3UHILQDQWDUH
JRQGXO GH &RHILXQH )& DIHUHQW

FDGUXOXL ILQDQFLDU
6XPH SULPLWH LQ FRQWXO|SODWLORU

HIHFWXDWH LQ DQXO FXUHQW
6XPH SULPLWH LQ FRQWXO|SODWLORU

HIHFWXDWH LQ DQLL DQWHUIRUL
$OWH SURJUDPH FRPXQLWDUH ILQDQWDWH

LQ SHULRDGD
6XPH SULPLWH LQ FRQWXO|SODWLORU

HIHFWXDWH LQ DQXO FXUHQW

680( 35,0,7( '( /$ 8( $/7, '21$745, ,1

&2178/ 3/$7,/25 ()(&78$7( 6,

$)5(17( &$'58/8, ),1$1&,$5

JRQGXO (XURSHDQ GH 'H]YR[OWDUH 5HJLRIQDOD )('5

6XPH SULPLWH LQ FRQWXO|SODWLORU H|HFWXDWH

LQ DQLL DQWHULRUL

9(1,785, 35235,,

7278/ &+(178,(/,
&+(/78,(/, &85(17¢(
7,718/ , &+(/78,(/, '( 3(56219/

718/ ,, %8185, 6, 6(59,&,,

7181 ,,, '2%$1=,

7
7
7,718/ ,9 68%9(17,,
7

, 718/ 9 )21'85, '( 5(=(59%



%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

7,7/8/ 9, 75$16)(585, ,175( §
$'0,1,675%7,(, 38%/,&(
7,7/8/9,, $/7( 75$16)(585,
7,718/ 9,,,
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5$5(
7,718/ ,; $6,67(17$ 62&,$/$

7,718/ ;

",1)21'85, (;7(51( 1(5$0%856%$%,/(

$)(5(17( &$'58/8, ),1$1&,%$5
6, ',1)21'8/ '(

02'(51,=$5(

7,718/ ;, $/7( &+(/78,(/,

7LWOXO ;,, 352,(&7( &8 ),1¢9

"1 680(/( 5(35(=(17$1' $6,67(1[$

),1$1&,$5% 1(5$0%856%$%,/$
$)(5(17% 3155

7LWOXO ;,,,
"1 680(/( $)(5(17( &20321(17¢(,
'( ,0358087 $ 3155

&+(/178,(/, '( &$3,7%/

7.7/8/ ;9 $&7,9( 1(),1$1&,$5

23(5$7,81, ),1$1&,$5(

7,718/ ;,; 580%856%$5, '( &5(]

30DWL HIHFWXDWH LQ DQ
UHFXSHUDWH LQ DQXO FXUH

7,7181 ;:, 3/$7, ()(&78$7( .1
35(&('(17, 6, 5(&83(5%7( ,1 $1
3DUWHD , D 6HUYLFLL SXEOL
$8725,7$7, 38%/,&( 6, $&7,81,

&+(/78,(/, &85(17(

7,718/ , &+(/78,(/, '( 3(56219
&KHOWXLHOL VDODULDOH

6DODULL GH ED]D

,QGHPQL]DWLL SODWLWHKH XQRU SHUVR

DIDUD XQLWDWLL
"UHSWXUL GH GHOHJDUH
,QGHPQL]DWLL GH KUDQ
$OWH GUHSWXUL VDODU

&KHOWXLHOL VDODULDOH

352,(&7( &8 ),1$1[7$5( ',1

352,(&7( &8 ),1$17$5(

352,(&7( &8 ),1/617$5(

1,787, $/(

17$5(

7 (
LL SUHFHGHQ
QW
$1,,
B /

FH JHQHUDOH
17(51(

/
LQ EDQL

D
LDOH LQ EDQ
LQ QDWXUD

WL VL

DQH GLQ

(VWLPDUL



%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH

$ %

9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLJXUDWRULH SHQWUX PXQFD
7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
JXUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXUDWHQLH
,QFDOJLW LOXPLQDW VL IRUWD PRWU|LFD
$SD FDQDO VL VDOXEULWDWH
&DUEXUDQWL OXEULILDQWL VL FRPEXYWLELOL
DOWHUQDWLYL
3LHVH GH VFKLPE
7UDQVSRUW
3RVWD WHOHFRPXQLFDWLL UDGLR WY
LQWHUQHW
ODWHULDOH VL SUHVWDUL GH VHUYLFLL FX
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFLL SHQWUX
LQWUHWLQHUH VL IXQFWLRQDUH
5HSDUDWLL FXUHQWH
%XQXUL GH QDWXUD RELHFWHORU GH LQYHQWDU
$OWH RELHFWH GH LQYHQWDU
'"HSODVDUL GHWDVDUL WUDQVIHUDUL
'"HSODVDUL LQWHUQH GHWDVDUL WUDQVIHUDUL
'"HSODVDUL LQ VWUDLQD[WDWH
&DUWL SXEOLFDWLL VL PDWHULDOH
GRFXPHQWDUH
&RQVXOWDQWD VL H[SHUWL]D
3UHJDWLUH SURIHVLRQDQD
BURWHFWLD PXQFLL
&RPLVLRDQH VL DOWH FRVWXUL DIHUHQWH
LPSUXPXWXULORU
&RPLVLRDQH VL DOWH FRVWXUL DIHUHQWH
LPSUXPXWXULORU H[WHUQH
&KHOWXLHOL MXGLFLDUH|VL H{WUDMXGLFLDUH
GHULYDWH GLQ DFWLXQL LQ [UHSUHJHQWDUHD
LQWHUHVHORU VWDWXOXL SRWULYLW
GLVSR]JLWLLORU OHJDOH
$OWH FKHOWXLHOL

5HFODPD VL SXEOLFLWDWH




%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH

$ %

3URWRFRO VL UHSUH]HQWDUH
3ULPH GH DVLJXUDUH QR|Q YLDWD
&KLULL
$OWH FKHOWXLHOL FX EXQXUL VL VHUYLFLL

7,718/ 9,, $/7( 75$16)(585,
$ 7UDQVIHUXUL LQWHUQH
3URJUDPH GH GH]YROWDUH
$OWH WUDQVIHUXUL FXUHQWH LQWHUQH
% 7UDQVIHUXUL FXUHQWH LQ VWUDLQDWDWH

FDWUH RUJDQL]DWLL LQWHU|[QDWLRQDOH
$OWH WUDQVIHUXUL FXUHQWH LQ VWUDLQDWDWH

7,7/8/ 9,,, 352,(&7( &8 ),1$1[7$5( ',1

)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5$5(
3URJUDPH ILQDQWDWH GLQ )RQGXO
(XURSHDQ GH 'HJIYROWDUH 5HJLRQDOD )('}
DIHUHQWH FDGUXOXL ILQDQHLDU
J)LQDQWDUH QDWLRQDOD
JLQDQWDUH H[WHUQD QHUDPEXUVDELQD
&KHOWXLHOL QHHOLJLEL|OH
$OWH SURJUDPH FRPXQLWDUH ILQDQWDWH
LQ SHULRDGD
JLQDQWDUH H[WHUQD QHUDPEXUVDELQD

7.7181 ;, $17( &+(178,(/,
3URJUDPH SHQWUX WLQHUHW
'"HVSDJXELUL FLYLOH
6XPH DIHUHQWH SHUVRDQPHORU FX KDQGLFDS

QHLQFDGUDWH

&+(178,(/, '( &$3,7%/

7,718/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ODVLQL HFKLSDPHQWH VL PLMORDFH|GH

WUDQVSRUW
ORELOLHU DSDUDWXUD [ELURWLFD VL DOWH
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
30DWL HIHFWXDWH LQ DQ[LL SUHFHGHQWL VL
UHFXSHUDWH LQ DQXO FXUH|QW
7.7181 ;;, 3/$7, ()(&78%7( ,1[$1,,




%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL
GHVWLQDWH VWLQJHULL
SODWLORU UHVWDQWH

%

35(&('(17, 6, 5(&83(5$7( ,1 $1
30DWL HIHFWXDWH LQ D
UHFXSHUDWH LQ DQXO FXUH
30DWL HIHFWXDWH LQ D
UHFXSHUDWH LQ DQXO FXUH(
GH IXQFWLRQDUH D EXJHWXQ
$XWRULWDWL H[HEXWLYH M
$XWRULWDWL H[HFXWLYH
$/7( 6(59,&,, 38%/,&( *(1(5%$/(
&+(178,(/, &85(17(
7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
YXUQLWXUL GH ELURX
ODWHULDOH SHQWUX FX
,QFDO]JLW LOXPLQDW VL
$SD FDQDO VL VDOXEUL
&DUEXUDQWL OXEULILDQ
DOWHUQDWLYL
%XQXUL GH QDWXUD RELH
$OWH RELHFWH GH LQYH
$OWH FKHOWXLHOL
3URWRFRO VL UHSUH]HQ
$OWH FKHOWXLHOL FX E
7,7/8/ 9 )21'85, '( 5(=(59%
JRQG GH UHJHUYD EXJHWI
DXWRULWDWLORU ORFDOH
7,7/8/ 9, 75$16)(585, ,175( §
$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL FXUHQWH
7UDQVIHUXUL FDWUH LQ
7UDQVIHUXUL GH FDSLW
$OWH WUDQVIHUXUL GH
LQVWLWXWLL SXEOLFH
JRQG GH UHJHUYD EXJHWDY
DXWRULWDWLORU ORFDOH
6HUYLFLL SXEOLFH FRPXQL
HYLGHQWD D SHUVRDQHORU
$OWH VHUYLFLL SXEOLFH J
75$1=$&7,, 35,9,1' '$725,$% 38%
,035808785

B/

QLL SUHFHGH
HQW

DLL SUHFHGH
DW LQ VHFWL
XL ORFDO

L OHJLVODWL

UDWHQLH
IRUWD PRWU
WDWH

WL VL FRPEX

FWHORU GH |
QWDU

WDUH
XQXUL VL VHU

UD OD GLVSR

1,787, $/(

VWLWXWLLOH

D O

FDSLWDO FDV

D OD GLVSR]

WDUH GH

HQHUDOH
/,&% 6,

QWL VL

DWL VL
QHD

YH

LFD

WLELOL

QYHQWDU

YLFLL

JLWLD

SXEOLFH

VUH

L WLD




%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

&+(/78,(/, &85(17(
7,7/8/ ,, %8185, 6, 6(59,&,,
&RPLVLRDQH VL DOWH FH

LPSUXPXWXULORU

LPSUXPXWXULORU LQWHUQH
7,718/ ,,, '2%$1=,
'REDQJL DIHUHQWH GDWR
'REDQ]JL DIHUHQWH GDW
LQWHUQH GLUHFWH
'REDQ]JL DIHUHQWH GDWR

H[WHUQH

H[WHUQH GLUHFWH
3DUWHD ,,
VLIXUDQWD QDWLRQDOD
$38$585(

&+(178,(/, &85(17(
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
JXUQLWXUL GH ELURX

ODWHULDOH SHQWUX FX

DOWHUQDWLYL
3RVWD WHOHFRPXQLFD
LQWHUQHW
ODWHULDOH VL SUHVWD
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYL

%XQXUL GH QDWXUD REL
$OWH RELHFWH GH LQY
$OWH FKHOWXLHOL

&+(/178,(/, '( &$3,7%/

$FWLYH IL[H
ODVLQL HFKLSDPHQWH

&RPLVLRDQH VL DOWH FRVWXUL DIHUH

,QFDO]JLW LOXPLQDW VLU
$SD FDQDO VL VDOXEUUYWDWH
&DUEXUDQWL OXEULILDQWL VL FRPEX

LOQWUHWLQHUH VL IXQFWLRQDUH

$OWH FKHOWXLHOL FX EXQXUL VL VHU

7,718/ ;9 $&7,9( 1(),1$1&,$5

ULHL SXEOLFH
RULHL SXEOLFK

ULHL SXEOLFH

'REDQ]JL DIHUHQWH GDWRULHL SXEOLFH

D $SDUDUH RUGLQH SXEOLFD V|L

UDWHQLH

DL GH VHUYLH

FLL SHQWUX

HFWHORU GH |
HQWDU

L PLMORDEFH

VWXUL DIHUHQWH

H

IRUWD PRWU[LFD

WLL UDGLR WY

QWH

LQWHUQH

WLELOL

LL FX

QYHQWDU

YLFLL

GH

(VWLPDUL



%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

WUDQVSRUW

5HSDUDWLL FDSLWDOH I
IL[H

$SDUDUH QDWLRQDOD

25',1( 38%/,&% 6, 6,*85%$17% 1%$y,21%$/%

&+(178,(/, &85(17(

7,718/ ,, %8185, 6, 6(59,&,,

%XQXUL VL VHUYLFLL
,QFDOJLW LOXPLQDW VU

$SD FDQDO VL VDOXEUL

ODWHULDOH VL SUHVWDUL GH VHUYLF

FDUDFWHU IXQFWLRQDO
5HSDUDWLL FXUHQWH
7,718/ 9, 75$16)(585, ,175( §

$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL FXUHQWH

7UDQVIHUXUL FDWUH LQVWLWXWLLOH
7UDQVIHUXUL GH FDSLWDO

$OWH WUDQVIHUXUL GH
LQVWLWXWLL SXEOLFH
&+(178,(/, '( &$3,7%/
7,718/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
ODVLQL HFKLSDPHQWH
WUDQVSRUW
30DWL HIHFWXDWH LQ DQ
UHFXSHUDWH LQ DQXO FXUH

7,7181 ;:, 3187, ()(&78$7( .1

35(&('(17, 6, 5(&83(5$7( ,1 $1B/

30DWL HIHFWXDWH LQ D
UHFXSHUDWH LQ DQXO FXUH
30DWL HIHFWXDWH LQ D
UHFXSHUDWH LQ DQXO FXUH(
GH IXQFWLRQDUH D EXJHWXQ
2UGLQH SXEOLFD
3ROLWLH ORFDOD
3URWHFWLH FLYLOD VL SUF
LQFHQGLLORU SURWHFWLH
QRQPLOLWDUD

3DUWHD ,,, D &KHOWXLHOL V

IHUHQWH DF

WDWH

1,787, $/(

L PLMORDEFH

LL SUHFHGHQ
QW
$1,,

QLL SUHFHGH
HQW

DLL SUHFHGH
DW LQ VHFWL
XL ORFDO

RWHFWLD FRQ
FLYLOD

RFLDO FXOWX

IRUWD PRWU[LFD

FDSLWDO FDWUH

LYHORU

LL FX

SXEOLFH

GH

WL VL

QWL VL

DWL VL
QHD

WubD

UDOH

(VWLPDUL



%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

, 198780817
&+(178,(/, &85(17(
7,718/ , &+(/78,(/, '( 3(5621§
&KHOWXLHOL VDODULDOH

6DODULL GH ED]D

6SRUXUL SHQWUX FRQG|
JRQG SHQWUX SRVWXUL
JRQG DIHUHQW SODWLL
"UHSWXUL GH GHOHJDUH
$ORFDWLL SHQWUX WUD

ORFXO GH PXQFD

,QGHPQL]DWLL GH KUDQ
$OWH GUHSWXUL VDODU
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIXUD
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
JXUQLWXUL GH ELURX

ODWHULDOH SHQWUX FX

,QFDO]JLW LOXPLQDW VU
$SD FDQDO VL VDOXEULYWDWH

&DUEXUDQWL OXEULILDQ
DOWHUQDWLYL

3LHVH GH VFKLPE

7UDQVSRUW

3RVWD WHOHFRPXQLFD
LQWHUQHW

ODWHULDOH VL SUHVWD
FDUDFWHU IXQFWLRQDO

$OWH EXQXUL VL VHUYL

LOWUHWLQHUH VL IXQFWLRQDUH

5HSDUDWLL FXUHQWH
+UDQD
+UDQD SHQWUX RDPHQL
OHGLFDPHQWH VL PDWHU
OHGLFDPHQWH
ODWHULDOH VDQLWDUH

/
LQ EDQL

WLL GH PXQH

RFXSDWH SUI

FX RUD

QVSRUWXO Ol

P

LDOH LQ EDQ
LQ QDWXUD

WRULH SHQW

UDWHQLH
IRUWD PRWU

WL VL FRPEX

FLL SHQWUX

‘"HILQIHFWDQWL

LL UDGLR WY

UL GH VHUYLFLL FX

IDOH VDQLWD[UH

D
Q FXPXO

D VL GH OD

DX PXQFD

LFD

WLELOL

(VWLPDUL



%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDV
SODWLORU

UH VWLQJIHU
UHVWDQW

%

%XQXUL GH QDWXUD RELH
8QLIRUPH VL HFKLSDPH(

/[HQMHULH VL DFFHVRULL

$OWH RELHFWH GH LQYH
'HSODVDUL GHWDVDUL W
'"HSODVDUL LQWHUQH G
'"HSODVDUL LQ VWUDLQD
&DUWL SXEOLFDWLL VL P
GRFXPHQWDUH
3UHJDWLUH SURIHVLRQDGQ
SURWHFWLD PXQFLL
$OWH FKHOWXLHOL
3URWRFRO VL UHSUH]HQ
3ULPH GH DVLJXUDUH QR
&KLULL
$OWH FKHOWXLHOL FX E
7,7/8/ 9,, $/7( 75$16)(585,
$ 7UDQVIHUXUL LQWHUQH
J)LQDQWDUHD LQYDWDPD
FRQIHVLRQDO DFUHGLWDW
7,7/8/ 9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5%5(
3URJUDPH ILQDQWDWH G
(XURSHDQ GH 'H]YROWDUH 5H
DIHUHQWH FDGUXOXL ILQDQHF
JLQDQWDUH QDWLRQDOD

FWHORU GH |
w

GH SDW
QWDU
UDQVIHUDUL
HWDVDUL WU
W D W H
DWHULDOH

WDUH
Q YLDWD

XQXUL VL VHU

QWXOXL SDU

7$5( ', 1

Q JRQGXO

LDU

JLRQDOD )('$

QYHQWDU

DQVIHUDUL

YLFLL

WLFXODU VDX

JLQDQWDUH H[WHUQD QHUDPEXUVDELQD
&KHOWXLHOL QHHOLJLEL|OH
3URJUDPH ILQDQWDWH GLQ )RQGXO 6RFLDO
(XURSHDQ 30XV )6( DIHUHQWH FDGUXOMXL
ILQDQFLDU
JLQDQWDUH QDWLRQDOD
JLQDQWDUH H[WHUQD QHUDPEXUVDELQD
7,718/ ,; $6,67(17$ 62&,$/$
$MXWRDUH VRFLDOH
$MXWRDUH VRFLDOH LQ |QXPHUDU
$MXWRDUH VRFLDOH LQ [QDWXUD
7LFKHWH GH FUHVD VL WLFKHWH VRFALDOH

SHQWUX JUDGLQLWD




%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH

$ %

6XSRUW DOLPHQWDU
7,7/8/ ; 352,(&7( &8 ),1$17$5(
',1)21'85, (;7(51( 1(5$0%856%$%,/(
$)(5(17( &$'58/8, ),1$1&,$5
6, ',1)21'8/ '(
02'(51,=%$5(
3URJUDPH GLQ )RQGXO (X[URSHDQ GH 'H]YROWDUH
5HJLRQDOD )('5
&KHOWXLHOL QHHOLJLEL[OH
7LWOXO ;,, 352,(&7( &8 ),1417$5(
"1 680(/( 5(35(=(17$1' $6,67(1[$
),1$1&,$5% 1(5$0%856%$%,/$
$)(5(17% 3155

JRQGXUL HXURSHQH QHUDOPEXUVDELOH
J)LQDQWDUH SXEOLFD QDWLRQDOD
6XPH DIHUHQWH 79%

7LWOXO ;,,, 352,(&7( &8 ),1[817$5(

"1 680(/( $)(5(17( &20321(17¢(,
'( ,0358087 $ 3155

JRQGXUL GLQ LPSUXPXW UDPEXUVDELO]
J)LQDQWDUH SXEOLFD QDWLRQDOD
6XPH DIHUHQWH 79%

&+(/178,(/, '( &$3,7%/

7.7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ODVLQL HFKLSDPHQWH VYL PLMORDFH|GH

WUDQVSRUW
ORELOLHU DSDUDWXUD [ELURWLFD VL|DOWH
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
5HSDUDWLL FDSLWDOH DIHUHQWH DFWLYHORU
IL[H
30DWL HIHFWXDWH LQ DQ[LL SUHFHGHQWL VL
UHFXSHUDWH LQ DQXO FXUH|QW
7,718/ ;;, 3187, ()(&78%$7( ,1|$1,,
35(&('(17, 6, 5(&83(5$7( ,1 $1B/
30DWL HIHFWXDWH LQ D|QLL SUHFHGHQWL VL
UHFXSHUDWH LQ DQXO FXUMQW
30DWL HIHFWXDWH LQ DQLL SUHFHGHQWL VL




%8*(78/ [2&$/

3( $18/

6, (67,085, 3(1758 $1,,

'DWD

7LW

SDJ

PLL OHL

&R G

SUHYHGHUL DQXDIOH EXJHW

SUHYHGHUL WULPHVWULDOH E

'"HQXPLUH LQGLFDWRU727$/

GLQ FDUH
FUHGLWH EXJHWHHPH:
GHVWLQDWH VWLQJH U
SODWLORU UHVWDQW

LL

TULP

ULP

JHW

7TOMWLPDU

(VWL

PDUL

%

UHFXSHUDWH LQ DQXO FXUH(
GH IXQFWLRQDUH D EXJHWX(
,QYDWDPDQW SUHVFRODU
,QYDWDPDQW SUHVFRODU
,QYDWDPDQW SULPDU
. QYDWDPDQW VHFXQGDU
,QYDWDPDQW VHFXQGDU
,QYDWDPDQW VHFXQGDU
,QYDWDPDQW QHGHILQLEL(
,QYDWDPDQW VSHFLDO
6HUYLFLL DX[LOLDUH SHQW
,QWHUQDWH VL FDQWLQH
$OWH VHUYLFLL DX[LOLDY
6HUYLFLL HGXFDWLRQDOH
6FRDOD GXSD VFRDOD
. QYDWDPDQW DQWHSUHVFR
6$1$7$7(
&+(178,(/, &85(17(
7,781 ,
&KHOWXLHOL VDODULDOH
6DODULL GH ED]D
6SRUXUL SHQWUX FRQG|
$OWH VSRUXUL

&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL

7,718/ ,, %8185, 6, 6(59,&,,

%XQXUL VL VHUYLFLL
$OWH EXQXUL VL VHUYLF

LQWUHWLQHUH VL IXQFWLR(
7,7181 9,,,

)21'85, (;7(51( 1(5%0%856%%,/(

3267%$'(5$5(

JLQDQWDUH QDWLRQDOD

&+(/78,(/, '( 3(5621%/

,QGHPQL]DWLL GH KUDQPp

&RQWULEXWLD DVLIXUDWRULH SHQW

352,(&7( &8 ),1$1[7$5( ',1

3URJUDPH ILQDQWDWH GLQ )RQGXO
(XURSHDQ GH 'H]YROWDUH 5HJLRQDOD )('5
DIHUHQWH FDGUXOXL ILQDQHLDU

DW LQ VHFWL
XL ORFDO
L SULPDU

| QIHULRU
XSHULRU
SULQ QLYHO
UX HGXFDWL
SHQWUX HOH
H

FRPSOHPHQW

oDU

LQ EDQL

WLL GH PXQH

LQ QDWXUD

LL SHQWUX
DUH

JLQDQWDUH H[WHUQD QHUDPEXUVDELC

QHD

Y L

DUH

D

DX PXQFD

(VWLPDUL



%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH

&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL

GHVWLQDWH VWLQJHULL

SODWLORUY UHVWDQWH
$ %

&KHOWXLHOL QHHOLJLEL|OH
$OWH SURJUDPH FRPXQLWDUH ILQDQW

LQ SHULRDGD
JLQDQWDUH QDWLRQDOD

JLQDQWDUH H[WHUQD QH

&+(/178,(/, '( &$3,7%/

7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
$OWH DFWLYH IL[H

$OWH FKHOWXLHOL LQ GRPHQLXO VDQDYV
$OWH LQVWLWXWLL VL DFWLXQL VDQLW

&8/785% 5(&5((5( 6, 5(/,*,(
&+(178,(/, &85(17(
7,718/,
&KHOWXLHOL VDODULDOH

6DODULL GH ED]D

6SRUXUL SHQWUX FRQGIWLL GH PXQH

,QGHPQL]DWLL GH KUDQ
$OWH GUHSWXUL VDODU
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLJXUD
7,7/8/ ,, %8185, 6, 6(59,&,,

%XQXUL VL VHUYLFLL

,QFDO]JLW LOXPLQDW VU
$SD FDQDO VL VDOXEUL

&DUEXUDQWL OXEULILDQ
DOWHUQDWLYL
3LHVH GH VFKLPE
3RVWD WHOHFRPXQLFD
LQWHUQHW
ODWHULDOH VL SUHVWD
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYL
LQWUHWLQHUH VL IXQFWLRQ
5HSDUDWLL FXUHQWH
%XQXUL GH QDWXUD RELH
$OWH RELHFWH GH LQYH

&+(/78,(/, '( 3(5621%/

UDPEXUVDELC(

LQ EDQL

B)

LQ QDWXUD

IRUWD PRWU
WDWH

WL VL FRPEX

UL GH VHUYLH

FLL SHQWUX
DUH

FWHORU GH |
QWDU

LDOH LQ EDQL

WRULH SHQWWUX PXQFD

LL UDGLR WY

DWH

VDWLL
DUH

D

LFD

WLELOL

LL FX

QYHQWDU

(VWLPDUL



%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH

$ %

SURWHFWLD PXQFLL
$OWH FKHOWXLHOL
3ULPH GH DVLJXUDUH QR|Q YLDWD
$OWH FKHOWXLHOL FX EXQXUL VL VHUYLFLL
7,7/8/ 9, 75$16)(585, ,175( §1,7$7, $/(

$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL FXUHQWH
7UDQVIHUXUL FDWUH LQVWLWXWLLOH| SXEOLFH
7.7181 5, $17( &+(/78,(/,
$VRFLDWLL VL IXQGDWLL
6XVWLQHUHD FXOWHORU
'"HVSDJXELUL FLYLOH
6XPH DIHUHQWH SHUVRDQPHORU FX KDQGLFDS

QHLQFDGUDWH
&+(178,(/, '( &$3,7%/

7.7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ODVLQL HFKLSDPHQWH VL PLMORDFH|GH

WUDQVSRUW
ORELOLHU DSDUDWXUD [ELURWLFD VL DOWH

DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H

6HUYLFLL FXOWXUDOH

,QVWLWXWLL SXEOLFH GH VSHFWDFROHW VL

FRQFHUWH
6HUYLFLL UHFUHDWLYH VL [VSRUWLYH

,QWUHWLQHUH JUDGLQL §XEOLFH SDUFXUL

JRQH YHU]L ED]H VSRUWLYH VL GH DJUHPHQW
6HUYLFLL UHOLJLRDVH
$OWH VHUYLFLL LQ GRPHQILOH FXOWXUL|L

UHFUHHUL VL UHOLJLHL

$6,*85%$5, 6, $6,67(17$ 62&,$/$

&+(178,(/, &85(17(

7,718/ , &+(/78,(/, '( 3(56219/

&KHOWXLHOL VDODULDOH|LQ EDQL
6DODULL GH ED]D
6SRUXUL SHQWUX FRQGIWLL GH PXQHD
,QGHPQL]DWLL GH KUDQP

&KHOWXLHOL VDODULDOH|LQ QDWXUD




%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

9RXFKHUH GH YDFDQWD
&RQWULEXWLL

&RQWULEXWLD DVLIXUDWRULH SHQWU

7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL

)JXUQLWXUL GH ELURX

ODWHULDOH SHQWUX FXUDWHQLH

,QFDO]JLW LOXPLQDW VU
$SD FDQDO VL VDOXEUL

&DUEXUDQWL OXEULILDQWL VL FRPEX

DOWHUQDWLYL
7TUDQVSRUW

3RVWD WHOHFRPXQLFDWLL UDGLR WY

LOQWHUQHW

ODWHULDOH VL SUHVWDUL GH VHUYLF

FDUDFWHU IXQFWLRQDO

$OWH EXQXUL VL VHUYLFLL SHQWUX

LQWUHWLQHUH VL IXQFWLR(
5HSDUDWLL FXUHQWH
+UDQD

+UDQD SHQWUX RDPHQL

OHGLFDPHQWH VL PDWHUILDOH VDQLWD

OHGLFDPHQWH
ODWHULDOH VDQLWDUH
%XQXUL GH QDWXUD RELH
$OWH RELHFWH GH LQYH
3UHJDWLUH SURIHVLRQD(
3URWHFWLD PXQFLL
$OWH FKHOWXLHOL
$OWH FKHOWXLHOL FX E
7,7181 9,,,
)21'85, (;7(51( 1(5%0%856%$%,/(

352,(&7( &8 ),1$1

3267%'(5%5(
3URJUDPH ILQDQWDWH G
(XURSHDQ GH 'H]YROWDUH 5H
DIHUHQWH FDGUXOXL ILQDQHF
JLQDQWDUH QDWLRQDOD
JLQDQWDUH H[WHUQD QH

BURJUDPH ILQDQWDWH GLHQ )RQGXO 6R

DIHUH

WDWH

DUH

FWHORU GH |
QWDU
D

XQXUL VL VHU

7$5( ', 1

Q JRQGXO

LDU

UDPEXUVDEL(

PWH FDGUXOX

(XURSHDQ 30XV )6(

IRUWD PRWUILFD

JLRQDOD ('}

X PXQFD

WLELOL

LL FX

UH

QYHQWDU

YLFLL

FLDO

(VWLPDUL



%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL

SODWLORWUY

UHVWDQW

%

ILQDQFLDU
J)LQDQWDUH QDWLRQDOD
JLQDQWDUH H[WHUQD QH

7,718/ ,; $6,67(17% 62&,%/$
$MXWRDUH VRFLDOH
$MXWRDUH VRFLDOH LQ
$MXWRDUH VRFLDOH LQ
7.7181 5, $/7( &+(/78,(/,
$VRFLDWLL VL IXQGDWLL

7LWOXO ;,, 352,(&7( &8 ),1417$5(

"1 680(/( 5(35(=(17%$1" $6,67(1
),1$1&,$5% 1(5$0%856%$%,/$
$)(5(17% 3155

JRQGXUL HXURSHQH QHUD
6XPH DIHUHQWH 79$%

&+(178,(/, '( &$3,7%/

7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ODVLQL HFKLSDPHQWH

WUDQVSRUW
ORELOLHU DSDUDWXUD
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
30DWL HIHFWXDWH LQ DQ
UHFXSHUDWH LQ DQXO FXUH
7,7181 ;:, 3/$7, ()(&78$7( .1
35(&('(17, 6, 5(&83(5%7( ,1 $1
30DWL HIHFWXDWH LQ D
UHFXSHUDWH LQ DQXO FXUH
30DWL HIHFWXDWH LQ D(
UHFXSHUDWH LQ DQXO FXUH
GH IXQFWLRQDUH D EXJHWX(
$VLVWHQWD DFRUGDWD SH

$VLVWHQWD VRFLDOD LQ F

LQYDOLGLWDWL
$VLVWHQWD VRFLDOD LQ

$VLVWHQWD VRFLDOD SHQ

FRSLL

BUHYHQLUHD H[FOXGHULL

UDPEXUVDELC(

QXPHUDU
QDWXUD

PEXUVDELOH

L PLMORDEFH

ELURWLFD VL

LL SUHFHGHQ
QW

$1,,

B /

QLL SUHFHGH
HQW

DLL SUHFHGH
DW LQ VHFWL
XL ORFDO
UVRDQHORU |

FD] GH LQYDA(

VUX IDPLOLH VL

RFLDOH

DWL VL

P] GH EROL VL

GH

DOWH

WL VL

QWL VL

QHD

Q YDUVWD

LGLWDWH




%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH

$ %

$MXWRU VRFLDO
$OWH FKHOWXLHOL LQ GRP|HQLXO DVLIJXUDULORU
VL DVLVWHQWHL VRFLDOH
$OWH FKHOWXLHOL LQ GRPHQLXO DVLVWHQWHL
VRFLDOH
3DUWHD ,9 D 6HUYLFLL VL GH]YROWDUH
SXEOLFD ORFXLQWH PHGLX|VL DSH
/2&8,17( 6(59,&,, 6, '(=92/7$5
&+(/78,(/, &85(17¢(
7,718/ , &+(/78,(/, '( 3(56219/
&KHOWXLHOL VDODULDOH|LQ EDQL
6DODULL GH ED]D
6SRUXUL SHQWUX FRQGLWLL GH PXQHD
,QGHPQL]DWLL GH KUDQp
$OWH GUHSWXUL VDODULDOH LQ EDQL
&KHOWXLHOL VDODULDOH|LQ QDWXUD
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLJXUDWRULH SHQWUX PXQFD
7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
JXUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXUDWHQLH
3RVWD WHOHFRPXQLFDWLL UDGLR WY
LQWHUQHW
ODWHULDOH VL SUHVWDUL GH VHUYLFLL FX
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFLL SHQWUX
LQWUHWLQHUH VL IXQFWLRQDUH
%XQXUL GH QDWXUD RELHFWHORU GH LQYHQWDU
$OWH RELHFWH GH LQYHQWDU
'"HSODVDUL GHWDVDUL WUDQVIHUDUL
'"HSODVDUL LQWHUQH GHWDVDUL WUDQVIHUDUL
&RQVXOWDQWD VL H[SHUWL]D
3UHJDWLUH SURIHVLRQDQD
BURWHFWLD PXQFLL
$OWH FKHOWXLHOL
$OWH FKHOWXLHOL FX EXQXUL VL VHUYLFLL
7,7/8/ 9, 75$16)(585, ,175( §1,7$7, $/(
$'0,1,675%7,(, 38%/,&(




%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH

$ %

7UDQVIHUXUL FXUHQWH
7UDQVIHUXUL FDWUH LQVWLWXWLLOH| SXEOLFH
7UDQVIHUXUL GH FDSLW[pO
$OWH WUDQVIHUXUL GH |FDSLWDO FDWUH
LQVWLWXWLL SXEOLFH
7,7/8/ 9,,, 352,(&7( &8 ),1$1[7$5( ',1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5$5(
3URJUDPH ILQDQWDWH GLQ )RQGXO
(XURSHDQ GH 'HJIYROWDUH 5HJLRQDOD )('}
DIHUHQWH FDGUXOXL ILQDQHLDU
J)LQDQWDUH QDWLRQDOD
JLQDQWDUH H[WHUQD QHUDPEXUVDELQD
$OWH SURJUDPH FRPXQLWDUH ILQDQWDWH
LQ SHULRDGD
J)LQDQWDUH QDWLRQDOD
JLQDQWDUH H[WHUQD QHUDPEXUVDELQD
7.7181 5, $/7( &+(/78,(/,
6XPH DIHUHQWH SHUVRDQPHORU FX KDQGLFDS
QHLQFDGUDWH
7LWOXO ;,,, 352,(&7( &8 ),1[$17$5(
"1 680(/( $)(5(17( &20321(17¢(,
"(,0358087 $ 3155

JRQGXUL GLQ LPSUXPXW UDPEXUVDELO
J)LQDQWDUH SXEOLFD QDWLRQDOD
6XPH DIHUHQWH 79$%

&+(178,(/, '( &$3,7%/

7,718/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ORELOLHU DSDUDWXUD [ELURWLFD VL DOWH

DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
23(5$7,81, ),1$1&,$5(

7,718/ ;,; 5$0%856%$5, '( &5( |, 7(
5DPEXUVDUL GH FUHGLWH H[WHUQH
5DPEXUVDUL GH FUHGLWH H[WHUQH FRQWUDF

WDWH GH RUGRQDWRULL GH FUHGLWH
5DPEXUVDUL GH FUHGLWH LQWHUQH

5DPEXUVDUL GH FUHGLWH DIHUHQWH GDWRULHL



%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL

SODWLORY UHVWDQWH

%

SXEOLFH LQWHUQH ORFDOH
/IRFXLQWH
"H]YROWDUHD VLVWHPXO X
$OWH FKHOWXLHOL LQ GR
$OLPHQWDUH FX DSD VL DH
$OLPHQWDUH FX DSD
L,OXPLQDW SXEOLF VL HOHH
$OWH VHUYLFLL LQ GRPHQI
VHUYLFLLORU VL GH]YROWD
3527(&7,% 0(',8/8
&+(/78,(/, &85(17(
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
ODWHULDOH VL SUHVWD
FDUDFWHU IXQFWLRQDO
$OWH FKHOWXLHOL
$OWH FKHOWXLHOL FX E
7,718/ ,9 68%9(17,,
6XEYHQWLL SHQWUX DFR{
GH SUHW VL WDULI
7,7/8/ 9, 75$16)(585, ,175( §
$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL FXUHQWH
7UDQVIHUXUL FDWUH LQ
7UDQVIHUXUL GH FDSLW
$OWH WUDQVIHUXUL GH
LQVWLWXWLL SXEOLFH
7,718/ 9,, $/7( 75%$16)(585,
$ 7UDQVIHUXUL LQWHUQH
7UDQVIHUXUL GLQ EXJH
FLDWLLOH GH GH]YROWDUH
7,718/ 9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5$5(
3URJUDPH ILQDQWDWH G|
&RH]JLXQH )& DIHUHQWH FDQ
ILQDQFLDU
J)LQDQWDUH QDWLRQDOD

JLQDQ DUH H[WHUQ QHUPPEXUVDELODQ
&KHOWXLHOL QHHOLJLEL|OH

L GH ORFXLQ

WULILFDUL
lLOH ORFXLQ
DLL FRPXQDO

HULUHD GLIH

1,787, $/(

VWLWXWLLOH
D O

7$5( ', 1

Q JRQGXO GH
UXOXL

PHQLXO ORFXLQWHORU
HQDMDUL KLGURWHKQLFH

UL GH VHUYLFLL FX

XQXUL VL VHUYLFLL

FDSLWDO FDWUH

WXO ORFDO ADWUH DVR
LOQWHUFRPXQLWDUH

W H

VHORU
_l

UHQWHORU

SXEOLFH




%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH

&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL

GHVWLQDWH VWLQJHULL

SODWLORUY UHVWDQWH
$ %

7LWOXO ;,,
",1 680(/( 5(35(=(17%1"' $6,67(1
),1$1&,$5% 1(5%0%856%$%,/$
$)(5(17% 3155

JRQGXUL HXURSHQH QHUDOPEXUVDELOH

6XPH DIHUHQWH 79$%
7LWOXO ;,,,

"1 680(/( $)(5(17( &20321(17(,

'(,0358087 $ 3155
JRQGXUL GLQ LPSUXPXW

JLQDQWDUH SXEOLFD QDWLRQDOD

6XPH DIHUHQWH 79$%

&+(178,(/, '( &$3,7%/

7,718/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ODVLQL HFKLSDPHQWH

WUDQVSRUW

$OWH DFWLYH IL[H

5HGXFHUHD VL FRQWUROX(

352,(&7( &8 ),1417$5(

352,(&7( &8 ),1/817$5(

UDPEXUVDELOQ

VL PLMORDFH

SROXDULL

GH

6DOXEULWDWH VL JHVWLXQHD GHVHXULORU

6DOXEULWDWH
&ROHFWDUHD WUDWDUHI
GHVHXULORU
&DQDOL]DUHD VL WUDWDUH
$OWH VHUYLFLL LQ GRPHQI
PHGLXOXL
3DUWHD 9 D $FWLXQL HFRQR
75$16325785
&+(178,(/, &85(17(
7,718/ , &+(/78,(/, '( 3(56219
&KHOWXLHOL VDODULDOH
6DODULL GH ED]D

6SRUXUL SHQWUX FRQGI

,QGHPQL]DWLL GH KUDQPp

$OWH GUHSWXUL vDODU

&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL

&RQWULEXWLD DVLIXUDWRULH SHQW

D DSHORU UH
I XO SURWHF

b L F H

/

LQ EDQL

WLL GH PXQH

LDOH LQ EDQ
LQ QDWXUD

VL GLVWUXJHUHD

JLGXDOH
LHL

D

DX PXQFD

(VWLPDUL



%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP TULP TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

7,718/ ,, %8185, 6, 6(59,&,,

%XQXUL VL VHUYLFLL

DOWHUQDWLYL
ODWHULDOH VL SUHVWD
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYL

5HSDUDWLL FXUHQWH
%XQXUL GH QDWXUD REL

$OWH RELHFWH GH LQY
BURWHFWLD PXQFLL
$OWH FKHOWXLHOL

$OWH FKHOWXLHOL FX
7.7181 ;, $17( &+(/78,(/,
QHLQFDGUDWH
7LWOXO ;,,
"1 680(/( 5(35(=(17$1"' $6,67(
),1$1&,$5% 1(5$0%856%$%,/$
$)(5(17% 3155

6XPH DIHUHQWH 79%
&+(/178,(/, '( &$3,7%/

$FWLYH IL[H

&RQVWUXFWLL

ODVLQL HFKLSDPHQW
WUDQVSRUW

$OWH DFWLYH IL[H

IL[H
7UDQVSRUW UXWLHU
7UDQVSRUW LQ FRPXQ
6WUD]L
G&((17 '().&,7
G&C(L7 "(), &, 7

&DUEXUDQWL OXEULILDQWL VL FRPEX

LOQWUHWLQHUH VL IXQFWLRQDUH

6XPH DIHUHQWH SHUVRDPHORU FX KD

352,(&7( &8 ),18417$5(

JRQGXUL HXURSHQH QHUDQPEXUVDELOH

JLQDQWDUH SXEOLFD QDWLRQDOD

7,718/ ;9 $&7,9( 1(),1$1&,$5

5HSDUDWLL FDSLWDOH [

UL GH VHUYLFLL FX

FLL SHQWUX

HFWHORU GH |
HQWDU

EXQXUL VL VHU

17s

H VL PLMORDFH|GH

IHUHQWH DF

WLELOL

QYHQWDU

YLFLL

DGLFDS

LYHORU

(VWLPDUL




727%$/ 25$6(

%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULR JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

727%/ 9(1,785, %8*(7 /2&$/
9(1,785, &85(17(

$ 9(1,785, ),6&8%/(

$ ,032=,7 3( 9(1,7 352),7 6,

&$67,*85, ',1 &$3,7$/

$ PSRJLW SH YHQLW SURIL

&27( 6, 680( '()$/&$7( ',1 ,0324,
9(1,7
6XPH DORFDWH GLQ FRWHQ

EXJHWHORU ORFDOH
$ ,PSR]JLWH VL WD[H SH SUR$
,032=,7(6, 7%$;( 3( 35235,(7%7(

,PSR]JLW VL WD[D SH WHUHQ®
7D[H MXGLFLDUH GH WLPEU
GH WLPEUX

$ ,PSRILWH VL WD[H SH EXQ
680( '()$/&$7( ',1 79%
6XPH GHIDOFDWH GLQ WDII

GHVFHQWUDOL]DWH OD QLYH
RUDVHORU PXQLFLSLLORU \
OXQLFLSLXOXL %XFXUHVWL
6XPH GHIDOFDWH GLQ WDII
DGDXJDWD SHQWUX HFKLOLE
ORFDOH
6XPH GHIDOFDWH GLQ WDII
SHQWUX ILQDQWDUHD LQYD
VL D FHOXL FRQIHVLRQDO
$/7( ,032=,7( 6, 7$;( *(1(5%/( 3
6, 6(59,&,,
7D[H KRWHOLHUH
7$:( 3( 6(59,&,, 63(&,),&(
,PSRILW SH VSHFWDFROH
7%;( 3(87,/,=%5(%
87,/,=$5,, %8185,/25 6$8 3(
( $&7,9,7$7,

GLQ FDSLWDO GH OD SHUVRDQH IL]JLFH

LPSR]JLWXO SH YHQLW SHQWUX HFKLOLEU

,PSR]JLW VL WD[D SH FODGLHUL

$OWH LPSR]JLWH VL WD[H SH SURSULHWD

DGDXJDWD SHQWUX ILOQDQWDUHD FKHOWX

W VL FDVWLJ

781

H GHIDOFDWH GLQ

ULHWDWH

X VL DOWH W

UL VL VHUYLFLL

SH YDORDUH

OXO FRPXQH
L VHFWRDUH

SH YDORDURH
UDUHD EXJH

SH YDORDUH
DPDQWXOXL

DUHD

XUL

D[H

WH

D
LHOLORU
DRU

DRU

D
VHORU

DGDXJDWD
SDUWLFXODU

(VWLPDUL



%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

,PSR]LW SH PLMORDFHOH
7D[H VL WDULIH SHQWUX H
OLFHQWH VL DXWRUL]DWLL
$ $/7( ,032=,7(6, 7%;( ),6&%/(
$/7( ,032=,7( 6, 7$;( ),6&%/(
$OWH LPSR]LWH VL WD[H
& 9HQLWXUL QHILVFDOH
& 9HQLWXUL GLQ SURSULH
9(1,785, ',1 35235,(7%$7(
9HQLWXUL GLQ FRQFHVLXQ

$OWH YHQLWXUL GLQ FRQFHVLXQL VL |

ULHUL GH FDWUH LQVWLWX
9(1,785, ',1 '2%$1=,

$OWH YHQLWXUL GLQ GREDQ]L
& 9DQJDUL GH EXQXUL VL VHHUYLFLL
9(1,785, ',1 35(67%5, '( 6(59,&,|

$&7,9,7%$7,
9HQLWXUL GLQ SUHVWDUL

&RQWULEXWLD SDULQWLORU VDX VXVWL
HUHD FRSLLORU LQ

OHJDOL SHQWUX LQWUHWLQ
FUHVH

&RQWULEXWLD GH LQWUHWLQHUH D SHU

DVLVWDWH

&RQWULEXWLD OXQDUD D SDULQWLORU
LOWUHWLQHUHD FRSLLORU LQ XQLWDWLOQO

SURWHFWLH VRFLDOD

9HQLWXUL GLQ UHFXSHUDUHD FKHOWXLKHOLORU

GH MXGHFDWD LPSXWDWLL

9(1,785, ',1 7%$;( $'0,1,675%$7,9(

(/,%(5%$5, 3(50,6(
$OWH YHQLWXUL GLQ WDI[H
HOLEHUDUL SHUPLVH
$0(1=,
9HQLWXUL GLQ DPHQI]L VL
DSOLFDWH SRWULYLW GLVS

9HQLWXUL GLQ DPHQ]JL VL
DSOLFDWH GH FDWUH DOWH

VSHFLDOLWDWH

SHQDOLWDWL SHQWUX QHGHSXQHUH VD
FX LQWDU]JLHUH GHFODUDWLHL GH LPSR]L

3(1$/,7$7, 6, &21),6&%$5,

BH WUDQVSRU
DLEHUDUHD G

DWH

L VL LQFKLUL

6,

GH VHUYLFLL

DGPLQLVWUD

DOWH VDQFWL
RILWLLORU OH
DOWH VDQFV
LQVWLWXWL

bH IXQFWLRQDUH

WLLOH SXEOLFH

SHQWUX

VL GHVSDJXELUL

W

HUL
QFKL

QDWRULORU

VRDQHORU

H GH

WLYH

XQL
JDOH
LXQL
L GH

GHSXQHUH
WH

(VWLPDUL



%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
SUHYHGHUL DQXD|IOH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
'"HQXPLUH LQGLFDWRU7278$/ FUHGLWH EXJHWDH: 7U0MWLPRDU PDUL (VWLPDUL

GHVWLQDV
SODWLORU

UH VWLQJIHU
UHVWDQW

%

VL WDI[H

$OWH DPHQ]L SHQDOLWDW
',9(56( 9(1,785,

9HQLWXUL GLQ DSOLFDUHD
H[WLQFWLYH

9HQLWXUL GLQ DSOLFDUH
H[WLQFWLYH

7D[H VSHFLDOH

9HQLWXUL GLQ UHFXSHUDU
HIHFWXDWH LQ FXUVXO SUR
H[HFXWDUH VLOLWD

$OWH YHQLWXUL
75%$16)(585, 92/817$5( $/7(/( "
68%9(17,,/(

'RQDWLL VL VSRQVRUL]DUL

9DUVDPLQWH GLQ VHFWLX(
SHQWUX ILQDQWDUHD VHFW
D EXJHWXOXL ORFDO

9DUVDPLQWH GLQ VHFWLX(

9HQLWXUL GLQ FDSLWDO
9(1,785, ',1 9$/25,),&$5($ 8125

9HQLWXUL GLQ YDORULILFI
DOH LQVWLWXWLLORU SXEO
9 BXEYHQWLL
6XEYHQWLL GH OD DOWH QLY
DGPLQLVWUDWLHL SXEOLFH
689%9(17,, '(/$ %8*(78/ '( 67$7
JLQDQWDUHD DFWLXQLORU
ULVFXOXL VHLVPLF

$OWH GUHSWXUL SHQWUX
DGRSWLH

6XEYHQWLL SHQWUX DFRU(
SHQWUX LQFDO]JLUHD ORFXL
PHQWXOXL SHQWUX HQHUJLH
FRQVXPXO GH FRPEXVWLELQ
SHWUROLHUL

6XEYHQWLL SULPLWH GH OD
SHQWUX ILQDQWDUHD XQRU
LQWHUHY QDWLRQDO VL D D
PXOWLDQXDOH

L VL FRQILVF

SUHVFULSWL

D SUHVFULSW

HD FKHOW XL
FHVXOXL GH

&$7

HD GH IXQFW

. XQLL GH GH]

HD GH IXQFW

UHD XQRU E

L FH

HOH DOH

SULYLQG UHG

GLIDELOLWDW

sDUHD DMXWR
RWHL VL D VX
i DORFDWH S
L VROL]L VL

EXJHWXO GH
SBURJUDPH GH
WRU SURJUD

DUL

HL

LHL

HOLORU

LRQDUH
YROWDUH

LRQDUH

QXUL

XFHUHD

H VL

UXOXL

SOL

QWU X

D X

VWDW

P H




%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL

SODWLORY UHVWDQW

%

6XEYHQWLL SULPLWH GH O
SHQWUX ILQDQWDUHD XQRU

LOQWHUHY QDWLRQDO VL D DOWRU SURJUD

PXOWLDQXDOH GHVWLQDWH

GH]YROWDUH D EXJHWXOXL QRFDO

6XEYHQWLL GH OD EXJHWX
EXJHWHOH ORFDOH SHQWUX
QDWLRQDO GH LQYHVWLWLL
$ORFDUL GH VXPH GLQ 315
DVLVWHQWHL ILQDQFLDUH Q
JRQGXUL HXURSHQH QHUD
$ORFDUL GH VXPH GLQ 315
FRPSRQHQWHL LPSUXPXWXU
JRQGXUL GLQ LPSUXPXW U
6XPH DIHUHQWH 79$%
6XEYHQWLL GH OD EXJHWX

QHFHVDUH VXVWLQHULL GHYUXODULL

SURLHFWHORU ILQDQWDWH
H[WHUQH QHUDPEXUVDELOH
SHULRDGHL GH SURJUDPDUH

6XEYHQWLL GH OD EXJHWXO GH VWDW H
EXJHWHOH ORFDOH QHFHVDUYH VXVWLQHU

GHUXODULL SURLHFWHORU |
)(1 SRVWDGHUDUH DIHUHQW
GH SURJUDPDUH
68%9(17,, '(/$ $/7( $'0,1,675$7
$OWH VXEYHQWLL SULPLWH
FHQWUDOD SHQWUX ILQDQW
DFWLYLWDWL
6XPH DORFDWH GLQ VXPHO
VFRDWHULL OD OLFLWDWLH
HPLVLL GH JD]JH FX HIHFW G
ILQDQWDUHD SURLHFWHORU
6XPH DORFDWH GLQ 3155 DI
FRPSRQHQWHL LPSUXPXWXU |
JRQGXUL GLQ LPSUXPXW U
J)LQDQWDUH SXEOLFD QDW |
6XPH DIHUHQWH 798%
6XPH DORFDWH GLQ 3155 DI
DVLVWHQWHL ILQDQFLDUH QJ

P EXJHWXO G
SURJUDPH GH

O GH VWDW F
3URJUDPXO
$QJIJKHO 6DO
b DIHUHQWH
HUDPEXUVDE
PEXUVDELOH
b DIHUHQWH
L

DPEXUVDELO

© GH VWDW

5LQ IRQGXUL
(1 DIHUHQ

LOQDQWDWH G
H SHULRDGHL

1

GH OD DGPL
DUHD XQRU

H REWLQXWH
D FHUWLILFD
H VHUD SHQW
GH LQYHVWL
HUHQWH

PEXUVDELO
RQDOD

HUHQWH
HUDPEXUVDEL

H VWDW

P H

VHFWLXQLL GgH

DWUH

L JQ\

LOH

WH

DWUH
LL
L Q

QLVWUD

LQ XUPD
WHORU GH
b X
WL L

OH




%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH

$ %

JRQGXUL HXURSHQH QHUDPEXUVDELOH
J)LQDQWDUH SXEOLFD QDWIRQDOD
6XPH DIHUHQWH 798%

680( 35,0,7( '( /$ 8( $/7, '21$745, ,1

&2178/ 3/$7,/25 ()(&78$7( 6,

35(),1$17$5,,

JRQGXO (XURSHDQ GH 'H]YR[OWDUH
5HJLRQDOD )('5 DIHUHQW FDGUXOXL
ILQDQFLDU

6XPH SULPLWH LQ FRQWXQ SODWLORU

HIHFWXDWH LQ DQXO FXUHQW
6XPH SULPLWH LQ FRQWXQ SODWLORU

HIHFWXDWH LQ DQLL DQWHU[LRUL
JRQGXO 6RFLDO (XURSHDQ 30XV )6(

DIHUHQW FDGUXOXL ILQDQFL|pU
3UHILQDQWDUH
JRQGXO GH &RHILXQH )& DIHUHQW

FDGUXOXL ILQDQFLDU
6XPH SULPLWH LQ FRQWXO|SODWLORU

HIHFWXDWH LQ DQXO FXUHQW
6XPH SULPLWH LQ FRQWXO|SODWLORU

HIHFWXDWH LQ DQLL DQWHUIRUL
$OWH SURJUDPH FRPXQLWDUH ILQDQWDWH

LQ SHULRDGD
6XPH SULPLWH LQ FRQWXO|SODWLORU

HIHFWXDWH LQ DQXO FXUHQW

680( 35,0,7( '( /$ 8( $/7, '21$745, ,1

&2178/ 3/$7,/25 ()(&78$7( 6,

$)5(17( &$'58/8, ),1$1&,$5

JRQGXO (XURSHDQ GH 'H]YR[OWDUH 5HJLRIQDOD )('5

6XPH SULPLWH LQ FRQWXO|SODWLORU H|HFWXDWH

LQ DQLL DQWHULRUL

9(1,785, 35235,,

7278/ &+(178,(/,
&+(/78,(/, &85(17¢(
7,718/ , &+(/78,(/, '( 3(56219/

718/ ,, %8185, 6, 6(59,&,,

7181 ,,, '2%$1=,

7
7
7,718/ ,9 68%9(17,,
7

, 718/ 9 )21'85, '( 5(=(59%



%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

7,7/8/ 9, 75$16)(585, ,175( §
$'0,1,675%7,(, 38%/,&(
7,7/8/9,, $/7( 75$16)(585,
7,718/ 9,,,
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5$5(
7,718/ ,; $6,67(17$ 62&,$/$

7,718/ ;

",1)21'85, (;7(51( 1(5$0%856%$%,/(

$)(5(17( &$'58/8, ),1$1&,%$5
6, ',1)21'8/ '(

02'(51,=$5(

7,718/ ;, $/7( &+(/78,(/,

7LWOXO ;,, 352,(&7( &8 ),1¢9

"1 680(/( 5(35(=(17$1' $6,67(1[$

),1$1&,$5% 1(5$0%856%$%,/$
$)(5(17% 3155

7LWOXO ;,,,
"1 680(/( $)(5(17( &20321(17¢(,
'( ,0358087 $ 3155

&+(/178,(/, '( &$3,7%/

7.7/8/ ;9 $&7,9( 1(),1$1&,$5

23(5$7,81, ),1$1&,$5(

7,718/ ;,; 580%856%$5, '( &5(]

30DWL HIHFWXDWH LQ DQ
UHFXSHUDWH LQ DQXO FXUH

7,7181 ;:, 3/$7, ()(&78$7( .1
35(&('(17, 6, 5(&83(5%7( ,1 $1
3DUWHD , D 6HUYLFLL SXEOL
$8725,7$7, 38%/,&( 6, $&7,81,

&+(/78,(/, &85(17(

7,718/ , &+(/78,(/, '( 3(56219
&KHOWXLHOL VDODULDOH

6DODULL GH ED]D

,QGHPQL]DWLL SODWLWHKH XQRU SHUVR

DIDUD XQLWDWLL
"UHSWXUL GH GHOHJDUH
,QGHPQL]DWLL GH KUDQ
$OWH GUHSWXUL VDODU

&KHOWXLHOL VDODULDOH

352,(&7( &8 ),1$1[7$5( ',1

352,(&7( &8 ),1$17$5(

352,(&7( &8 ),1/617$5(

1,787, $/(

17$5(

7 (
LL SUHFHGHQ
QW
$1,,
B /

FH JHQHUDOH
17(51(

/
LQ EDQL

D
LDOH LQ EDQ
LQ QDWXUD

WL VL

DQH GLQ

(VWLPDUL



%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH

$ %

9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLJXUDWRULH SHQWUX PXQFD
7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
JXUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXUDWHQLH
,QFDOJLW LOXPLQDW VL IRUWD PRWU|LFD
$SD FDQDO VL VDOXEULWDWH
&DUEXUDQWL OXEULILDQWL VL FRPEXYWLELOL
DOWHUQDWLYL
3LHVH GH VFKLPE
7UDQVSRUW
3RVWD WHOHFRPXQLFDWLL UDGLR WY
LQWHUQHW
ODWHULDOH VL SUHVWDUL GH VHUYLFLL FX
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFLL SHQWUX
LQWUHWLQHUH VL IXQFWLRQDUH
5HSDUDWLL FXUHQWH
%XQXUL GH QDWXUD RELHFWHORU GH LQYHQWDU
$OWH RELHFWH GH LQYHQWDU
'"HSODVDUL GHWDVDUL WUDQVIHUDUL
'"HSODVDUL LQWHUQH GHWDVDUL WUDQVIHUDUL
'"HSODVDUL LQ VWUDLQD[WDWH
&DUWL SXEOLFDWLL VL PDWHULDOH
GRFXPHQWDUH
&RQVXOWDQWD VL H[SHUWL]D
3UHJDWLUH SURIHVLRQDQD
BURWHFWLD PXQFLL
&RPLVLRDQH VL DOWH FRVWXUL DIHUHQWH
LPSUXPXWXULORU
&RPLVLRDQH VL DOWH FRVWXUL DIHUHQWH
LPSUXPXWXULORU H[WHUQH
&KHOWXLHOL MXGLFLDUH|VL H{WUDMXGLFLDUH
GHULYDWH GLQ DFWLXQL LQ [UHSUHJHQWDUHD
LQWHUHVHORU VWDWXOXL SRWULYLW
GLVSR]JLWLLORU OHJDOH
$OWH FKHOWXLHOL

5HFODPD VL SXEOLFLWDWH




%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH

$ %

3URWRFRO VL UHSUH]HQWDUH
3ULPH GH DVLJXUDUH QR|Q YLDWD
&KLULL
$OWH FKHOWXLHOL FX EXQXUL VL VHUYLFLL

7,718/ 9,, $/7( 75$16)(585,
$ 7UDQVIHUXUL LQWHUQH
3URJUDPH GH GH]YROWDUH
$OWH WUDQVIHUXUL FXUHQWH LQWHUQH
% 7UDQVIHUXUL FXUHQWH LQ VWUDLQDWDWH

FDWUH RUJDQL]DWLL LQWHU|[QDWLRQDOH
$OWH WUDQVIHUXUL FXUHQWH LQ VWUDLQDWDWH

7,7/8/ 9,,, 352,(&7( &8 ),1$1[7$5( ',1

)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5$5(
3URJUDPH ILQDQWDWH GLQ )RQGXO
(XURSHDQ GH 'HJIYROWDUH 5HJLRQDOD )('}
DIHUHQWH FDGUXOXL ILQDQHLDU
J)LQDQWDUH QDWLRQDOD
JLQDQWDUH H[WHUQD QHUDPEXUVDELQD
&KHOWXLHOL QHHOLJLEL|OH
$OWH SURJUDPH FRPXQLWDUH ILQDQWDWH
LQ SHULRDGD
JLQDQWDUH H[WHUQD QHUDPEXUVDELQD

7.7181 ;, $17( &+(178,(/,
3URJUDPH SHQWUX WLQHUHW
'"HVSDJXELUL FLYLOH
6XPH DIHUHQWH SHUVRDQPHORU FX KDQGLFDS

QHLQFDGUDWH

&+(178,(/, '( &$3,7%/

7,718/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ODVLQL HFKLSDPHQWH VL PLMORDFH|GH

WUDQVSRUW
ORELOLHU DSDUDWXUD [ELURWLFD VL DOWH
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
30DWL HIHFWXDWH LQ DQ[LL SUHFHGHQWL VL
UHFXSHUDWH LQ DQXO FXUH|QW
7.7181 ;;, 3/$7, ()(&78%7( ,1[$1,,




%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL
GHVWLQDWH VWLQJHULL
SODWLORU UHVWDQWH

%

35(&('(17, 6, 5(&83(5$7( ,1 $1
30DWL HIHFWXDWH LQ D
UHFXSHUDWH LQ DQXO FXUH
30DWL HIHFWXDWH LQ D
UHFXSHUDWH LQ DQXO FXUH(
GH IXQFWLRQDUH D EXJHWXQ
$XWRULWDWL H[HEXWLYH M
$XWRULWDWL H[HFXWLYH
$/7( 6(59,&,, 38%/,&( *(1(5%$/(
&+(178,(/, &85(17(
7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
YXUQLWXUL GH ELURX
ODWHULDOH SHQWUX FX
,QFDO]JLW LOXPLQDW VL
$SD FDQDO VL VDOXEUL
&DUEXUDQWL OXEULILDQ
DOWHUQDWLYL
%XQXUL GH QDWXUD RELH
$OWH RELHFWH GH LQYH
$OWH FKHOWXLHOL
3URWRFRO VL UHSUH]HQ
$OWH FKHOWXLHOL FX E
7,7/8/ 9 )21'85, '( 5(=(59%
JRQG GH UHJHUYD EXJHWI
DXWRULWDWLORU ORFDOH
7,7/8/ 9, 75$16)(585, ,175( §
$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL FXUHQWH
7UDQVIHUXUL FDWUH LQ
7UDQVIHUXUL GH FDSLW
$OWH WUDQVIHUXUL GH
LQVWLWXWLL SXEOLFH
JRQG GH UHJHUYD EXJHWDY
DXWRULWDWLORU ORFDOH
6HUYLFLL SXEOLFH FRPXQL
HYLGHQWD D SHUVRDQHORU
$OWH VHUYLFLL SXEOLFH J
75$1=$&7,, 35,9,1' '$725,$% 38%
,035808785

B/

QLL SUHFHGH
HQW

DLL SUHFHGH
DW LQ VHFWL
XL ORFDO

L OHJLVODWL

UDWHQLH
IRUWD PRWU
WDWH

WL VL FRPEX

FWHORU GH |
QWDU

WDUH
XQXUL VL VHU

UD OD GLVSR

1,787, $/(

VWLWXWLLOH

D O

FDSLWDO FDV

D OD GLVSR]

WDUH GH

HQHUDOH
/,&% 6,

QWL VL

DWL VL
QHD

YH

LFD

WLELOL

QYHQWDU

YLFLL

JLWLD

SXEOLFH

VUH

L WLD




%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

&+(/78,(/, &85(17(
7,7/8/ ,, %8185, 6, 6(59,&,,
&RPLVLRDQH VL DOWH FH

LPSUXPXWXULORU

LPSUXPXWXULORU LQWHUQH
7,718/ ,,, '2%$1=,
'REDQJL DIHUHQWH GDWR
'REDQ]JL DIHUHQWH GDW
LQWHUQH GLUHFWH
'REDQ]JL DIHUHQWH GDWR

H[WHUQH

H[WHUQH GLUHFWH
3DUWHD ,,
VLIXUDQWD QDWLRQDOD
$38$585(

&+(178,(/, &85(17(
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
JXUQLWXUL GH ELURX

ODWHULDOH SHQWUX FX

DOWHUQDWLYL
3RVWD WHOHFRPXQLFD
LQWHUQHW
ODWHULDOH VL SUHVWD
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYL

%XQXUL GH QDWXUD REL
$OWH RELHFWH GH LQY
$OWH FKHOWXLHOL

&+(/178,(/, '( &$3,7%/

$FWLYH IL[H
ODVLQL HFKLSDPHQWH

&RPLVLRDQH VL DOWH FRVWXUL DIHUH

,QFDO]JLW LOXPLQDW VLU
$SD FDQDO VL VDOXEUUYWDWH
&DUEXUDQWL OXEULILDQWL VL FRPEX

LOQWUHWLQHUH VL IXQFWLRQDUH

$OWH FKHOWXLHOL FX EXQXUL VL VHU

7,718/ ;9 $&7,9( 1(),1$1&,$5

ULHL SXEOLFH
RULHL SXEOLFK

ULHL SXEOLFH

'REDQ]JL DIHUHQWH GDWRULHL SXEOLFH

D $SDUDUH RUGLQH SXEOLFD V|L

UDWHQLH

DL GH VHUYLH

FLL SHQWUX

HFWHORU GH |
HQWDU

L PLMORDEFH

VWXUL DIHUHQWH

H

IRUWD PRWU[LFD

WLL UDGLR WY

QWH

LQWHUQH

WLELOL

LL FX

QYHQWDU

YLFLL

GH

(VWLPDUL



%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

WUDQVSRUW

5HSDUDWLL FDSLWDOH I
IL[H

$SDUDUH QDWLRQDOD

25',1( 38%/,&% 6, 6,*85%$17% 1%$y,21%$/%

&+(178,(/, &85(17(

7,718/ ,, %8185, 6, 6(59,&,,

%XQXUL VL VHUYLFLL
,QFDOJLW LOXPLQDW VU

$SD FDQDO VL VDOXEUL

ODWHULDOH VL SUHVWDUL GH VHUYLF

FDUDFWHU IXQFWLRQDO
5HSDUDWLL FXUHQWH
7,718/ 9, 75$16)(585, ,175( §

$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL FXUHQWH

7UDQVIHUXUL FDWUH LQVWLWXWLLOH
7UDQVIHUXUL GH FDSLWDO

$OWH WUDQVIHUXUL GH
LQVWLWXWLL SXEOLFH
&+(178,(/, '( &$3,7%/
7,718/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
ODVLQL HFKLSDPHQWH
WUDQVSRUW
30DWL HIHFWXDWH LQ DQ
UHFXSHUDWH LQ DQXO FXUH

7,7181 ;:, 3187, ()(&78$7( .1

35(&('(17, 6, 5(&83(5$7( ,1 $1B/

30DWL HIHFWXDWH LQ D
UHFXSHUDWH LQ DQXO FXUH
30DWL HIHFWXDWH LQ D
UHFXSHUDWH LQ DQXO FXUH(
GH IXQFWLRQDUH D EXJHWXQ
2UGLQH SXEOLFD
3ROLWLH ORFDOD
3URWHFWLH FLYLOD VL SUF
LQFHQGLLORU SURWHFWLH
QRQPLOLWDUD

3DUWHD ,,, D &KHOWXLHOL V

IHUHQWH DF

WDWH

1,787, $/(

L PLMORDEFH

LL SUHFHGHQ
QW
$1,,

QLL SUHFHGH
HQW

DLL SUHFHGH
DW LQ VHFWL
XL ORFDO

RWHFWLD FRQ
FLYLOD

RFLDO FXOWX

IRUWD PRWU[LFD

FDSLWDO FDWUH

LYHORU

LL FX

SXEOLFH

GH

WL VL

QWL VL

DWL VL
QHD

WubD

UDOH

(VWLPDUL



%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

, 198780817
&+(178,(/, &85(17(
7,718/ , &+(/78,(/, '( 3(5621§
&KHOWXLHOL VDODULDOH

6DODULL GH ED]D

6SRUXUL SHQWUX FRQG|
JRQG SHQWUX SRVWXUL
JRQG DIHUHQW SODWLL
"UHSWXUL GH GHOHJDUH
$ORFDWLL SHQWUX WUD

ORFXO GH PXQFD

,QGHPQL]DWLL GH KUDQ
$OWH GUHSWXUL VDODU
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIXUD
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
JXUQLWXUL GH ELURX

ODWHULDOH SHQWUX FX

,QFDO]JLW LOXPLQDW VU
$SD FDQDO VL VDOXEULYWDWH

&DUEXUDQWL OXEULILDQ
DOWHUQDWLYL

3LHVH GH VFKLPE

7UDQVSRUW

3RVWD WHOHFRPXQLFD
LQWHUQHW

ODWHULDOH VL SUHVWD
FDUDFWHU IXQFWLRQDO

$OWH EXQXUL VL VHUYL

LOWUHWLQHUH VL IXQFWLRQDUH

5HSDUDWLL FXUHQWH
+UDQD
+UDQD SHQWUX RDPHQL
OHGLFDPHQWH VL PDWHU
OHGLFDPHQWH
ODWHULDOH VDQLWDUH

/
LQ EDQL

WLL GH PXQH

RFXSDWH SUI

FX RUD

QVSRUWXO Ol

P

LDOH LQ EDQ
LQ QDWXUD

WRULH SHQW

UDWHQLH
IRUWD PRWU

WL VL FRPEX

FLL SHQWUX

‘"HILQIHFWDQWL

LL UDGLR WY

UL GH VHUYLFLL FX

IDOH VDQLWD[UH

D
Q FXPXO

D VL GH OD

DX PXQFD

LFD

WLELOL

(VWLPDUL



%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDV
SODWLORU

UH VWLQJIHU
UHVWDQW

%

%XQXUL GH QDWXUD RELH
8QLIRUPH VL HFKLSDPH(

/[HQMHULH VL DFFHVRULL

$OWH RELHFWH GH LQYH
'HSODVDUL GHWDVDUL W
'"HSODVDUL LQWHUQH G
'"HSODVDUL LQ VWUDLQD
&DUWL SXEOLFDWLL VL P
GRFXPHQWDUH
3UHJDWLUH SURIHVLRQDGQ
SURWHFWLD PXQFLL
$OWH FKHOWXLHOL
3URWRFRO VL UHSUH]HQ
3ULPH GH DVLJXUDUH QR
&KLULL
$OWH FKHOWXLHOL FX E
7,7/8/ 9,, $/7( 75$16)(585,
$ 7UDQVIHUXUL LQWHUQH
J)LQDQWDUHD LQYDWDPD
FRQIHVLRQDO DFUHGLWDW
7,7/8/ 9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5%5(
3URJUDPH ILQDQWDWH G
(XURSHDQ GH 'H]YROWDUH 5H
DIHUHQWH FDGUXOXL ILQDQHF
JLQDQWDUH QDWLRQDOD

FWHORU GH |
w

GH SDW
QWDU
UDQVIHUDUL
HWDVDUL WU
W D W H
DWHULDOH

WDUH
Q YLDWD

XQXUL VL VHU

QWXOXL SDU

7$5( ', 1

Q JRQGXO

LDU

JLRQDOD )('$

QYHQWDU

DQVIHUDUL

YLFLL

WLFXODU VDX

JLQDQWDUH H[WHUQD QHUDPEXUVDELQD
&KHOWXLHOL QHHOLJLEL|OH
3URJUDPH ILQDQWDWH GLQ )RQGXO 6RFLDO
(XURSHDQ 30XV )6( DIHUHQWH FDGUXOMXL
ILQDQFLDU
JLQDQWDUH QDWLRQDOD
JLQDQWDUH H[WHUQD QHUDPEXUVDELQD
7,718/ ,; $6,67(17$ 62&,$/$
$MXWRDUH VRFLDOH
$MXWRDUH VRFLDOH LQ |QXPHUDU
$MXWRDUH VRFLDOH LQ [QDWXUD
7LFKHWH GH FUHVD VL WLFKHWH VRFALDOH

SHQWUX JUDGLQLWD




%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH

$ %

6XSRUW DOLPHQWDU
7,7/8/ ; 352,(&7( &8 ),1$17$5(
',1)21'85, (;7(51( 1(5$0%856%$%,/(
$)(5(17( &$'58/8, ),1$1&,$5
6, ',1)21'8/ '(
02'(51,=%$5(
3URJUDPH GLQ )RQGXO (X[URSHDQ GH 'H]YROWDUH
5HJLRQDOD )('5
&KHOWXLHOL QHHOLJLEL[OH
7LWOXO ;,, 352,(&7( &8 ),1417$5(
"1 680(/( 5(35(=(17$1' $6,67(1[$
),1$1&,$5% 1(5$0%856%$%,/$
$)(5(17% 3155

JRQGXUL HXURSHQH QHUDOPEXUVDELOH
J)LQDQWDUH SXEOLFD QDWLRQDOD
6XPH DIHUHQWH 79%

7LWOXO ;,,, 352,(&7( &8 ),1[817$5(

"1 680(/( $)(5(17( &20321(17¢(,
'( ,0358087 $ 3155

JRQGXUL GLQ LPSUXPXW UDPEXUVDELO]
J)LQDQWDUH SXEOLFD QDWLRQDOD
6XPH DIHUHQWH 79%

&+(/178,(/, '( &$3,7%/

7.7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ODVLQL HFKLSDPHQWH VYL PLMORDFH|GH

WUDQVSRUW
ORELOLHU DSDUDWXUD [ELURWLFD VL|DOWH
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
5HSDUDWLL FDSLWDOH DIHUHQWH DFWLYHORU
IL[H
30DWL HIHFWXDWH LQ DQ[LL SUHFHGHQWL VL
UHFXSHUDWH LQ DQXO FXUH|QW
7,718/ ;;, 3187, ()(&78%$7( ,1|$1,,
35(&('(17, 6, 5(&83(5$7( ,1 $1B/
30DWL HIHFWXDWH LQ D|QLL SUHFHGHQWL VL
UHFXSHUDWH LQ DQXO FXUMQW
30DWL HIHFWXDWH LQ DQLL SUHFHGHQWL VL




%8*(78/ [2&$/

3( $18/

6, (67,085, 3(1758 $1,,

'DWD

7LW

SDJ

PLL OHL

&R G

SUHYHGHUL DQXDIOH EXJHW

SUHYHGHUL WULPHVWULDOH E

'"HQXPLUH LQGLFDWRU727$/

GLQ FDUH
FUHGLWH EXJHWHHPH:
GHVWLQDWH VWLQJH U
SODWLORU UHVWDQW

LL

TULP

ULP

JHW

7TOMWLPDU

(VWL

PDUL

%

UHFXSHUDWH LQ DQXO FXUH(
GH IXQFWLRQDUH D EXJHWX(
,QYDWDPDQW SUHVFRODU
,QYDWDPDQW SUHVFRODU
,QYDWDPDQW SULPDU
. QYDWDPDQW VHFXQGDU
,QYDWDPDQW VHFXQGDU
,QYDWDPDQW VHFXQGDU
,QYDWDPDQW QHGHILQLEL(
,QYDWDPDQW VSHFLDO
6HUYLFLL DX[LOLDUH SHQW
,QWHUQDWH VL FDQWLQH
$OWH VHUYLFLL DX[LOLDY
6HUYLFLL HGXFDWLRQDOH
6FRDOD GXSD VFRDOD
. QYDWDPDQW DQWHSUHVFR
6$1$7$7(
&+(178,(/, &85(17(
7,781 ,
&KHOWXLHOL VDODULDOH
6DODULL GH ED]D
6SRUXUL SHQWUX FRQG|
$OWH VSRUXUL

&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL

7,718/ ,, %8185, 6, 6(59,&,,

%XQXUL VL VHUYLFLL
$OWH EXQXUL VL VHUYLF

LQWUHWLQHUH VL IXQFWLR(
7,7181 9,,,

)21'85, (;7(51( 1(5%0%856%%,/(

3267%$'(5$5(

JLQDQWDUH QDWLRQDOD

&+(/78,(/, '( 3(5621%/

,QGHPQL]DWLL GH KUDQPp

&RQWULEXWLD DVLIXUDWRULH SHQW

352,(&7( &8 ),1$1[7$5( ',1

3URJUDPH ILQDQWDWH GLQ )RQGXO
(XURSHDQ GH 'H]YROWDUH 5HJLRQDOD )('5
DIHUHQWH FDGUXOXL ILQDQHLDU

DW LQ VHFWL
XL ORFDO
L SULPDU

| QIHULRU
XSHULRU
SULQ QLYHO
UX HGXFDWL
SHQWUX HOH
H

FRPSOHPHQW

oDU

LQ EDQL

WLL GH PXQH

LQ QDWXUD

LL SHQWUX
DUH

JLQDQWDUH H[WHUQD QHUDPEXUVDELC

QHD

Y L

DUH

D

DX PXQFD

(VWLPDUL



%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH

&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL

GHVWLQDWH VWLQJHULL

SODWLORUY UHVWDQWH
$ %

&KHOWXLHOL QHHOLJLEL|OH
$OWH SURJUDPH FRPXQLWDUH ILQDQW

LQ SHULRDGD
JLQDQWDUH QDWLRQDOD

JLQDQWDUH H[WHUQD QH

&+(/178,(/, '( &$3,7%/

7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
$OWH DFWLYH IL[H

$OWH FKHOWXLHOL LQ GRPHQLXO VDQDYV
$OWH LQVWLWXWLL VL DFWLXQL VDQLW

&8/785% 5(&5((5( 6, 5(/,*,(
&+(178,(/, &85(17(
7,718/,
&KHOWXLHOL VDODULDOH

6DODULL GH ED]D

6SRUXUL SHQWUX FRQGIWLL GH PXQH

,QGHPQL]DWLL GH KUDQ
$OWH GUHSWXUL VDODU
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLJXUD
7,7/8/ ,, %8185, 6, 6(59,&,,

%XQXUL VL VHUYLFLL

,QFDO]JLW LOXPLQDW VU
$SD FDQDO VL VDOXEUL

&DUEXUDQWL OXEULILDQ
DOWHUQDWLYL
3LHVH GH VFKLPE
3RVWD WHOHFRPXQLFD
LQWHUQHW
ODWHULDOH VL SUHVWD
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYL
LQWUHWLQHUH VL IXQFWLRQ
5HSDUDWLL FXUHQWH
%XQXUL GH QDWXUD RELH
$OWH RELHFWH GH LQYH

&+(/78,(/, '( 3(5621%/

UDPEXUVDELC(

LQ EDQL

B)

LQ QDWXUD

IRUWD PRWU
WDWH

WL VL FRPEX

UL GH VHUYLH

FLL SHQWUX
DUH

FWHORU GH |
QWDU

LDOH LQ EDQL

WRULH SHQWWUX PXQFD

LL UDGLR WY

DWH

VDWLL
DUH

D

LFD

WLELOL

LL FX

QYHQWDU

(VWLPDUL



%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH

$ %

SURWHFWLD PXQFLL
$OWH FKHOWXLHOL
3ULPH GH DVLJXUDUH QR|Q YLDWD
$OWH FKHOWXLHOL FX EXQXUL VL VHUYLFLL
7,7/8/ 9, 75$16)(585, ,175( §1,7$7, $/(

$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL FXUHQWH
7UDQVIHUXUL FDWUH LQVWLWXWLLOH| SXEOLFH
7.7181 5, $17( &+(/78,(/,
$VRFLDWLL VL IXQGDWLL
6XVWLQHUHD FXOWHORU
'"HVSDJXELUL FLYLOH
6XPH DIHUHQWH SHUVRDQPHORU FX KDQGLFDS

QHLQFDGUDWH
&+(178,(/, '( &$3,7%/

7.7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ODVLQL HFKLSDPHQWH VL PLMORDFH|GH

WUDQVSRUW
ORELOLHU DSDUDWXUD [ELURWLFD VL DOWH

DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H

6HUYLFLL FXOWXUDOH

,QVWLWXWLL SXEOLFH GH VSHFWDFROHW VL

FRQFHUWH
6HUYLFLL UHFUHDWLYH VL [VSRUWLYH

,QWUHWLQHUH JUDGLQL §XEOLFH SDUFXUL

JRQH YHU]L ED]H VSRUWLYH VL GH DJUHPHQW
6HUYLFLL UHOLJLRDVH
$OWH VHUYLFLL LQ GRPHQILOH FXOWXUL|L

UHFUHHUL VL UHOLJLHL

$6,*85%$5, 6, $6,67(17$ 62&,$/$

&+(178,(/, &85(17(

7,718/ , &+(/78,(/, '( 3(56219/

&KHOWXLHOL VDODULDOH|LQ EDQL
6DODULL GH ED]D
6SRUXUL SHQWUX FRQGIWLL GH PXQHD
,QGHPQL]DWLL GH KUDQP

&KHOWXLHOL VDODULDOH|LQ QDWXUD




%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

9RXFKHUH GH YDFDQWD
&RQWULEXWLL

&RQWULEXWLD DVLIXUDWRULH SHQWU

7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL

)JXUQLWXUL GH ELURX

ODWHULDOH SHQWUX FXUDWHQLH

,QFDO]JLW LOXPLQDW VU
$SD FDQDO VL VDOXEUL

&DUEXUDQWL OXEULILDQWL VL FRPEX

DOWHUQDWLYL
7TUDQVSRUW

3RVWD WHOHFRPXQLFDWLL UDGLR WY

LOQWHUQHW

ODWHULDOH VL SUHVWDUL GH VHUYLF

FDUDFWHU IXQFWLRQDO

$OWH EXQXUL VL VHUYLFLL SHQWUX

LQWUHWLQHUH VL IXQFWLR(
5HSDUDWLL FXUHQWH
+UDQD

+UDQD SHQWUX RDPHQL

OHGLFDPHQWH VL PDWHUILDOH VDQLWD

OHGLFDPHQWH
ODWHULDOH VDQLWDUH
%XQXUL GH QDWXUD RELH
$OWH RELHFWH GH LQYH
3UHJDWLUH SURIHVLRQD(
3URWHFWLD PXQFLL
$OWH FKHOWXLHOL
$OWH FKHOWXLHOL FX E
7,7181 9,,,
)21'85, (;7(51( 1(5%0%856%$%,/(

352,(&7( &8 ),1$1

3267%'(5%5(
3URJUDPH ILQDQWDWH G
(XURSHDQ GH 'H]YROWDUH 5H
DIHUHQWH FDGUXOXL ILQDQHF
JLQDQWDUH QDWLRQDOD
JLQDQWDUH H[WHUQD QH

BURJUDPH ILQDQWDWH GLHQ )RQGXO 6R

DIHUH

WDWH

DUH

FWHORU GH |
QWDU
D

XQXUL VL VHU

7$5( ', 1

Q JRQGXO

LDU

UDPEXUVDEL(

PWH FDGUXOX

(XURSHDQ 30XV )6(

IRUWD PRWUILFD

JLRQDOD ('}

X PXQFD

WLELOL

LL FX

UH

QYHQWDU

YLFLL

FLDO

(VWLPDUL



%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL

SODWLORWUY

UHVWDQW

%

ILQDQFLDU
J)LQDQWDUH QDWLRQDOD
JLQDQWDUH H[WHUQD QH

7,718/ ,; $6,67(17% 62&,%/$
$MXWRDUH VRFLDOH
$MXWRDUH VRFLDOH LQ
$MXWRDUH VRFLDOH LQ
7.7181 5, $/7( &+(/78,(/,
$VRFLDWLL VL IXQGDWLL

7LWOXO ;,, 352,(&7( &8 ),1417$5(

"1 680(/( 5(35(=(17%$1" $6,67(1
),1$1&,$5% 1(5$0%856%$%,/$
$)(5(17% 3155

JRQGXUL HXURSHQH QHUD
6XPH DIHUHQWH 79$%

&+(178,(/, '( &$3,7%/

7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ODVLQL HFKLSDPHQWH

WUDQVSRUW
ORELOLHU DSDUDWXUD
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
30DWL HIHFWXDWH LQ DQ
UHFXSHUDWH LQ DQXO FXUH
7,7181 ;:, 3/$7, ()(&78$7( .1
35(&('(17, 6, 5(&83(5%7( ,1 $1
30DWL HIHFWXDWH LQ D
UHFXSHUDWH LQ DQXO FXUH
30DWL HIHFWXDWH LQ D(
UHFXSHUDWH LQ DQXO FXUH
GH IXQFWLRQDUH D EXJHWX(
$VLVWHQWD DFRUGDWD SH
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LQYDOLGLWDWL
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%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH

$ %

$MXWRU VRFLDO
$OWH FKHOWXLHOL LQ GRP|HQLXO DVLIJXUDULORU
VL DVLVWHQWHL VRFLDOH
$OWH FKHOWXLHOL LQ GRPHQLXO DVLVWHQWHL
VRFLDOH
3DUWHD ,9 D 6HUYLFLL VL GH]YROWDUH
SXEOLFD ORFXLQWH PHGLX|VL DSH
/2&8,17( 6(59,&,, 6, '(=92/7$5
&+(/78,(/, &85(17¢(
7,718/ , &+(/78,(/, '( 3(56219/
&KHOWXLHOL VDODULDOH|LQ EDQL
6DODULL GH ED]D
6SRUXUL SHQWUX FRQGLWLL GH PXQHD
,QGHPQL]DWLL GH KUDQp
$OWH GUHSWXUL VDODULDOH LQ EDQL
&KHOWXLHOL VDODULDOH|LQ QDWXUD
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLJXUDWRULH SHQWUX PXQFD
7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
JXUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXUDWHQLH
3RVWD WHOHFRPXQLFDWLL UDGLR WY
LQWHUQHW
ODWHULDOH VL SUHVWDUL GH VHUYLFLL FX
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFLL SHQWUX
LQWUHWLQHUH VL IXQFWLRQDUH
%XQXUL GH QDWXUD RELHFWHORU GH LQYHQWDU
$OWH RELHFWH GH LQYHQWDU
'"HSODVDUL GHWDVDUL WUDQVIHUDUL
'"HSODVDUL LQWHUQH GHWDVDUL WUDQVIHUDUL
&RQVXOWDQWD VL H[SHUWL]D
3UHJDWLUH SURIHVLRQDQD
BURWHFWLD PXQFLL
$OWH FKHOWXLHOL
$OWH FKHOWXLHOL FX EXQXUL VL VHUYLFLL
7,7/8/ 9, 75$16)(585, ,175( §1,7$7, $/(
$'0,1,675%7,(, 38%/,&(




%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH

$ %

7UDQVIHUXUL FXUHQWH
7UDQVIHUXUL FDWUH LQVWLWXWLLOH| SXEOLFH
7UDQVIHUXUL GH FDSLW[pO
$OWH WUDQVIHUXUL GH |FDSLWDO FDWUH
LQVWLWXWLL SXEOLFH
7,7/8/ 9,,, 352,(&7( &8 ),1$1[7$5( ',1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5$5(
3URJUDPH ILQDQWDWH GLQ )RQGXO
(XURSHDQ GH 'HJIYROWDUH 5HJLRQDOD )('}
DIHUHQWH FDGUXOXL ILQDQHLDU
J)LQDQWDUH QDWLRQDOD
JLQDQWDUH H[WHUQD QHUDPEXUVDELQD
$OWH SURJUDPH FRPXQLWDUH ILQDQWDWH
LQ SHULRDGD
J)LQDQWDUH QDWLRQDOD
JLQDQWDUH H[WHUQD QHUDPEXUVDELQD
7.7181 5, $/7( &+(/78,(/,
6XPH DIHUHQWH SHUVRDQPHORU FX KDQGLFDS
QHLQFDGUDWH
7LWOXO ;,,, 352,(&7( &8 ),1[$17$5(
"1 680(/( $)(5(17( &20321(17¢(,
"(,0358087 $ 3155

JRQGXUL GLQ LPSUXPXW UDPEXUVDELO
J)LQDQWDUH SXEOLFD QDWLRQDOD
6XPH DIHUHQWH 79$%

&+(178,(/, '( &$3,7%/

7,718/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ORELOLHU DSDUDWXUD [ELURWLFD VL DOWH

DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
23(5$7,81, ),1$1&,$5(

7,718/ ;,; 5$0%856%$5, '( &5( |, 7(
5DPEXUVDUL GH FUHGLWH H[WHUQH
5DPEXUVDUL GH FUHGLWH H[WHUQH FRQWUDF

WDWH GH RUGRQDWRULL GH FUHGLWH
5DPEXUVDUL GH FUHGLWH LQWHUQH

5DPEXUVDUL GH FUHGLWH DIHUHQWH GDWRULHL



%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL

SODWLORY UHVWDQWH

%

SXEOLFH LQWHUQH ORFDOH
/IRFXLQWH
"H]YROWDUHD VLVWHPXO X
$OWH FKHOWXLHOL LQ GR
$OLPHQWDUH FX DSD VL DH
$OLPHQWDUH FX DSD
L,OXPLQDW SXEOLF VL HOHH
$OWH VHUYLFLL LQ GRPHQI
VHUYLFLLORU VL GH]YROWD
3527(&7,% 0(',8/8
&+(/78,(/, &85(17(
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
ODWHULDOH VL SUHVWD
FDUDFWHU IXQFWLRQDO
$OWH FKHOWXLHOL
$OWH FKHOWXLHOL FX E
7,718/ ,9 68%9(17,,
6XEYHQWLL SHQWUX DFR{
GH SUHW VL WDULI
7,7/8/ 9, 75$16)(585, ,175( §
$'0,1,675%7,(, 38%/,&(
7UDQVIHUXUL FXUHQWH
7UDQVIHUXUL FDWUH LQ
7UDQVIHUXUL GH FDSLW
$OWH WUDQVIHUXUL GH
LQVWLWXWLL SXEOLFH
7,718/ 9,, $/7( 75%$16)(585,
$ 7UDQVIHUXUL LQWHUQH
7UDQVIHUXUL GLQ EXJH
FLDWLLOH GH GH]YROWDUH
7,718/ 9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5$5(
3URJUDPH ILQDQWDWH G|
&RH]JLXQH )& DIHUHQWH FDQ
ILQDQFLDU
J)LQDQWDUH QDWLRQDOD

JLQDQ DUH H[WHUQ QHUPPEXUVDELODQ
&KHOWXLHOL QHHOLJLEL|OH

L GH ORFXLQ

WULILFDUL
lLOH ORFXLQ
DLL FRPXQDO

HULUHD GLIH

1,787, $/(

VWLWXWLLOH
D O

7$5( ', 1

Q JRQGXO GH
UXOXL

PHQLXO ORFXLQWHORU
HQDMDUL KLGURWHKQLFH

UL GH VHUYLFLL FX

XQXUL VL VHUYLFLL

FDSLWDO FDWUH

WXO ORFDO ADWUH DVR
LOQWHUFRPXQLWDUH

W H

VHORU
_l

UHQWHORU

SXEOLFH




%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH

&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL

GHVWLQDWH VWLQJHULL

SODWLORUY UHVWDQWH
$ %

7LWOXO ;,,
",1 680(/( 5(35(=(17%1"' $6,67(1
),1$1&,$5% 1(5%0%856%$%,/$
$)(5(17% 3155

JRQGXUL HXURSHQH QHUDOPEXUVDELOH

6XPH DIHUHQWH 79$%
7LWOXO ;,,,

"1 680(/( $)(5(17( &20321(17(,

'(,0358087 $ 3155
JRQGXUL GLQ LPSUXPXW

JLQDQWDUH SXEOLFD QDWLRQDOD

6XPH DIHUHQWH 79$%

&+(178,(/, '( &$3,7%/

7,718/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ODVLQL HFKLSDPHQWH

WUDQVSRUW

$OWH DFWLYH IL[H

5HGXFHUHD VL FRQWUROX(

352,(&7( &8 ),1417$5(

352,(&7( &8 ),1/817$5(

UDPEXUVDELOQ

VL PLMORDFH

SROXDULL

GH

6DOXEULWDWH VL JHVWLXQHD GHVHXULORU

6DOXEULWDWH
&ROHFWDUHD WUDWDUHI
GHVHXULORU
&DQDOL]DUHD VL WUDWDUH
$OWH VHUYLFLL LQ GRPHQI
PHGLXOXL
3DUWHD 9 D $FWLXQL HFRQR
75$16325785
&+(178,(/, &85(17(
7,718/ , &+(/78,(/, '( 3(56219
&KHOWXLHOL VDODULDOH
6DODULL GH ED]D

6SRUXUL SHQWUX FRQGI

,QGHPQL]DWLL GH KUDQPp

$OWH GUHSWXUL vDODU

&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL

&RQWULEXWLD DVLIXUDWRULH SHQW

D DSHORU UH
I XO SURWHF

b L F H

/

LQ EDQL

WLL GH PXQH

LDOH LQ EDQ
LQ QDWXUD

VL GLVWUXJHUHD

JLGXDOH
LHL

D

DX PXQFD

(VWLPDUL



%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP TULP TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

7,718/ ,, %8185, 6, 6(59,&,,

%XQXUL VL VHUYLFLL

DOWHUQDWLYL
ODWHULDOH VL SUHVWD
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYL

5HSDUDWLL FXUHQWH
%XQXUL GH QDWXUD REL

$OWH RELHFWH GH LQY
BURWHFWLD PXQFLL
$OWH FKHOWXLHOL

$OWH FKHOWXLHOL FX
7.7181 ;, $17( &+(/78,(/,
QHLQFDGUDWH
7LWOXO ;,,
"1 680(/( 5(35(=(17$1"' $6,67(
),1$1&,$5% 1(5$0%856%$%,/$
$)(5(17% 3155

6XPH DIHUHQWH 79%
&+(/178,(/, '( &$3,7%/

$FWLYH IL[H

&RQVWUXFWLL

ODVLQL HFKLSDPHQW
WUDQVSRUW

$OWH DFWLYH IL[H

IL[H
7UDQVSRUW UXWLHU
7UDQVSRUW LQ FRPXQ
6WUD]L
G&((17 '().&,7
G&C(L7 "(), &, 7

&DUEXUDQWL OXEULILDQWL VL FRPEX

LOQWUHWLQHUH VL IXQFWLRQDUH

6XPH DIHUHQWH SHUVRDPHORU FX KD

352,(&7( &8 ),18417$5(

JRQGXUL HXURSHQH QHUDQPEXUVDELOH

JLQDQWDUH SXEOLFD QDWLRQDOD

7,718/ ;9 $&7,9( 1(),1$1&,$5

5HSDUDWLL FDSLWDOH [

UL GH VHUYLFLL FX

FLL SHQWUX

HFWHORU GH |
HQWDU

EXQXUL VL VHU

17s

H VL PLMORDFH|GH

IHUHQWH DF

WLELOL

QYHQWDU

YLFLL

DGLFDS

LYHORU

(VWLPDUL




%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

6856% '( ), 1$17%$5(
, 23(5%$7,81, ),1$1&,$5(
$OWH RSHUDWLXQL ILQDQFLQ
6XPH DIHUHQWH FUHGLWH(
6XPH DIHUHQWH FUHGLWH
&5(",7( (;7(51¢(
&+(178,(/, '( &$3,7%/
7,718/ ;9 $&7,9( 1(),1$1&,$5
,19$7%$0%$17

&+(178,(/, '( &$3,7%/

7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL

,QYDWDPDQW SUHVFRODU

,QYDWDPDQW SUHVFRODU

,QYDWDPDQW SULPDU

6$1$7$7(

&+(178,(/, '( &$3,7%/

7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL

$OWH FKHOWXLHOL LQ GRP

$OWH LQVWLWXWLL VL DF

/2&8,17( 6(59,&,, 6, '(=92/7$5

&+(178,(/, '( &$3,7%/

7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL

IRFXLQWH

$OWH FKHOWXLHOL LQ GR

G&( (17 '(),&,7
(& (17 "(),&,7

UH
RU H[WHUQH
ORU HIWHUQH

L SULPDU

HQLXO VDQDV
WLXQL VDQLV

PHQLXO ORFX

VDWLL
DUH

LQWHORU

(VWLPDUL



727%$/ 25$6(

%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

6856% '( ), 1$17%$5(
, 23(5%$7,81, ),1$1&,$5(
$OWH RSHUDWLXQL ILQDQFLQ
6XPH DIHUHQWH FUHGLWH(
6XPH DIHUHQWH FUHGLWH
&5(",7( (;7(51¢(
&+(178,(/, '( &$3,7%/
7,718/ ;9 $&7,9( 1(),1$1&,$5
,19$7%$0%$17

&+(178,(/, '( &$3,7%/

7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL

,QYDWDPDQW SUHVFRODU

,QYDWDPDQW SUHVFRODU

,QYDWDPDQW SULPDU

6$1$7$7(

&+(178,(/, '( &$3,7%/

7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL

$OWH FKHOWXLHOL LQ GRP

$OWH LQVWLWXWLL VL DF

/2&8,17( 6(59,&,, 6, '(=92/7$5

&+(178,(/, '( &$3,7%/

7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL

IRFXLQWH

$OWH FKHOWXLHOL LQ GR

G&( (17 '(),&,7
(& (17 "(),&,7

UH
RU H[WHUQH
ORU HIWHUQH

L SULPDU

HQLXO VDQDV
WLXQL VDQLV

PHQLXO ORFX

VDWLL
DUH

LQWHORU

(VWLPDUL



%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH

&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL

GHVWLQDWH VWLQJHULL

SODWLORUY UHVWDQWH
$ %

727$/ 9(1,785, 1(5$0%856$%,/(

6XPH SULPLWH GH OD 8( DOW,

FRQWXO SODWLORU HIHFWXD
$OWH SURJUDPH FRPXQLWI
LQ SHULRDGD
3UHILQDQWDUH

)21'85, (;7(51( 1(5%$0%856%$%,/(

&+(178,(/, &85(17(

7,7/8/ 9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5%5(
$6,*85%$5, 6, $6,67(17% 62&,%/$

&+(/78,(/, &85(17(

7,7/8/ 9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5$5(

$OWH IDFLOLWDWL VL LQ

JLQDQWDUHD H[WHUQD (
$OWH FKHOWXLHOL LQ GRP
VL DVLVWHQWHL VRFLDOH

$OWH FKHOWXLHOL LQ GR

DVRFLDOH

7$5( ', 1

7$5( ', 1

L GRQDWRUL
WH VL SUHILQ
UH ILQDQWD

WUXPHQWH S
HUDPEXUVDE
HQLXO DVLJX

PHQLXO DVLV

LQ
DQWDUL
W H

RVWDGHUDUH
LOD
UDULORU

WHQWHL

(VWLPDUL



727%$/ 25$6(

%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH

&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL

GHVWLQDWH VWLQJHULL

SODWLORUY UHVWDQWH
$ %

727$/ 9(1,785, 1(5$0%856$%,/(

6XPH SULPLWH GH OD 8( DOW,

FRQWXO SODWLORU HIHFWXD
$OWH SURJUDPH FRPXQLWI
LQ SHULRDGD
3UHILQDQWDUH

)21'85, (;7(51( 1(5%$0%856%$%,/(

&+(178,(/, &85(17(

7,7/8/ 9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5%5(
$6,*85%$5, 6, $6,67(17% 62&,%/$

&+(/78,(/, &85(17(

7,7/8/ 9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5$5(

$OWH IDFLOLWDWL VL LQ

JLQDQWDUHD H[WHUQD (
$OWH FKHOWXLHOL LQ GRP
VL DVLVWHQWHL VRFLDOH

$OWH FKHOWXLHOL LQ GR

DVRFLDOH

7$5( ', 1

7$5( ', 1

L GRQDWRUL
WH VL SUHILQ
UH ILQDQWD

WUXPHQWH S
HUDPEXUVDE
HQLXO DVLJX

PHQLXO DVLV

LQ
DQWDUL
W H

RVWDGHUDUH
LOD
UDULORU

WHQWHL

(VWLPDUL



%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH

$ %

727%$/ 9(1,785, 9(1,785,
9(1,785, &85(17(
& 9HQLWXUL QHILVFDOH
& 9HQLWXUL GLQ SURSULHWDWH
9(1,785, ',1 35235,(7$7(
9HQLWXUL GLQ FRQFHVLXQ[L VL LQFKLUL|HUL
$OWH YHQLWXUL GLQ FRQFHQVLXQL VL|LQFKL
ULHUL GH FDWUH LQVWLWXWLLOH SXEOLFH
$OWH YHQLWXUL GLQ SURS[ULHWDWH
& 9DQJDUL GH EXQXUL VL VHUYLFLL
9(1,785, ',1 35(67%$5, '( 6(59,&,) 6,
$&7,9,7$7,
7D[H VL DOWH YHQLWXUL LQ LQYDWDPDQW
9HQLWXUL GLQ SUHVWDUL |[GH VHUYLFLL
&RQWULEXWLD HOHYLORU YL VWXGHQWLORU
SHQWUX LQWHUQDWH FDPLQOH VL FDQWLQH
$OWH YHQLWXUL GLQ SUHVWDUL GH VHU|YLFLL
VL DOWH DFWLYLWDWL
',9(56( 9(1,785,
$OWH YHQLWXUL
75$16)(585, 92/817$5( $/7(/( |(&$7
68%9(17,,/(
'RQDWLL VL VSRQVRUL]DUL
9DUVDPLQWH GLQ VHFWLXQHD GH IXQFWLRQDUH
SHQWUX ILQDQWDUHD VHFW[XQLL GH GH]YROWDUH
D EXJHWXOXL ORFDO
9DUVDPLQWH GLQ VHFWLXQHD GH IXQFWLRQDUH
9 BXEYHQWLL
6XEYHQWLL GH OD DOWH QLYHOH DOH
DGPLQLVWUDWLHL SXEOLFH
68%9(17,, '(/$ $/7( $'0,1,675%$7,,
6XEYHQWLL SHQWUX LQVWIWXWLL SXEO[LFH
6XEYHQWLL SHQWUX LQVWILWXWLL SXEO[LFH
GHVWLQDWH VHFWLXQLL GH|GH]YROWDUH
9(1,785, 35235,, 6, 68%9(17,,
&+(178,(/, &85(17(
7,718/ , &+(/78,(/, '( 3(56219/
7,7/8/ ,, %8185, 6, 6(59,&,,
7,7/8/ ,; $6,67(17$ 62&,$/$

7.7181 5, $I7( &+(/78,(/,



%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

&+(178,(/, '( &$3,7%/

7,718/ ;9 $&7,9( 1(),1$1&,$5
$/7( 6(59,&,, 38%/,&( *(1(5$/(

&+(178,(/, &85(17(

7,718/ , &+(/78,(/, '( 3(56219
&KHOWXLHOL VDODULDOH

6DODULL GH ED]D

,QGHPQL]DWLL GH KUDQPp

&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL

&RQWULEXWLD DVLIXUDWRULH SHQW

7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
YXUQLWXUL GH ELURX
,QFDOJLW LOXPLQDW VU
$SD FDQDO VL VDOXEUL
&DUEXUDQWL OXEULILDQ
DOWHUQDWLYL
3RVWD WHOHFRPXQLFD
LQWHUQHW
$OWH EXQXUL VL VHUYL
LQWUHWLQHUH VL IXQFWLRQ
3UHJDWLUH SURIHVLRQDGQ
$OWH FKHOWXLHOL
&KLULL
7.7181 5, $17( &+(/78,(/,
6XPH DIHUHQWH SHUVRD
QHLQFDGUDWH
&+(/178,(/, '( &$3,7%/
7,7/8/ ;9 $&7,9( 1(),1$1&,$5

5SHSDUDWLL FDSLWDOH DIHUHQWH DF

IL[H

6HUYLFLL SXEOLFH FRPXQUWDUH GH HYU

D SHUVRDQHORU
25',1( 38%/,&% 6, 6,*85$17% 1$
&+(/78,(/, &85(17(
7,718/ ,
&KHOWXLHOL VDODULDOH
6DODULL GH ED]D

&+(/78,(/, '( 3(5621%/

/
LQ EDQL

LQ QDWXUD

WDWH
WL VL FRPEX

FLL SHQWUX
DUH
D

V,21$/$%

LQ EDQL

DX PXQFD

IRUWD PRWUILFD

LL UDGLR WY

DHORU FX KDQGLFDS

WLELOL

LYHORU

GHQWD

(VWLPDUL



%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

$OWH VSRUXUL
$OWH GUHSWXUL VDODU
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIXUD
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
)XUQLWXUL GH ELURX
$SD FDQDO VL VDOXEUL
&DUEXUDQWL OXEULILDQ
DOWHUQDWLYL
3RVWD WHOHFRPXQLFD
LQWHUQHW
ODWHULDOH VL SUHVWD
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYL
LQWUHWLQHUH VL IXQFWLR(
5HSDUDWLL FXUHQWH
%XQXUL GH QDWXUD RELH
8QLIRUPH VL HFKLSDPH(
$OWH RELHFWH GH LQYH
'"HSODVDUL GHWDVDUL W
'"HSODVDUL LQWHUQH G
&DUWL SXEOLFDWLL VL P
GRFXPHQWDUH
&RQVXOWDQWD VL H[SHU
3UHJDWLUH SURIHVLRQD(
SURWHFWLD PXQFLL
OXQLWLH IXUQLWXUL VL
DFWLYHORU IL[H SHQWUX DU
&KHOWXLHOL MXGLFLDUH
GHULYDWH GLQ DFWLXQL LQ
LQWHUHVHORU VWDWXOXL S
GLVSR]LWLLORU OHJDOH
$OWH FKHOWXLHOL
5HFODPD VL SXEOLFLWD
3ULPH GH DVLJXUDUH QR
&KLULL
$OWH FKHOWXLHOL FX E

LDOH LQ EDQ
LQ QDWXUD

WRULH SHQW

WDWH
WL VL FRPEX

WLL UDGLR

DL GH VHUYLH

FLL SHQWUX
DUH

FWHORU GH |
W

QWDU
UDQVIHUDUL
HWDVDUL WU
DWHULDOH

VL]D
D

DUPDPHQW GH
PDWD
VL HfIWUDMXG(
UHSUH]HQWD
RWULYLW

W H
Q YLDWD

XQXUL VL VHU

DX PXQFD

WLELOL

VY

LL FX

QYHQWDU

DQVIHUDUL

QDWXUD

LFLDUH
UHD

YLFLL

(VWLPDUL



%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

&+(178,(/, '( &$3,7%/
7,718/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ODVLQL HFKLSDPHQWH V
WUDQVSRUW
ORELOLHU DSDUDWXUD [E
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
2UGLQH SXEOLFD
3ROLWLH ORFDOD
,19$7$08$17
&+(/78,(/, &85(17(
7,718/ , &+(/78,(/, '( 3(56219/
&KHOWXLHOL VDODULDOH
JRQG DIHUHQW SODWLL F

ORFXO GH PXQFD
&RQWULEXWLL

7,7/81 ,,
%XQXUL VL VHUYLFLL

%8185, 6, 6(59,&,,

JXUQLWXUL GH ELURX

,QFDO]JLW LOXPLQDW VLU

DOWHUQDWLYL

3LHVH GH VFKLPE

7UDQVSRUW

LOQWHUQHW

FDUDFWHU IXQFWLRQDO

LOQWUHWLQHUH VL IXQFWLRQ

5HSDUDWLL FXUHQWH

+UDQD

+UDQD SHQWUX RDPHQL
OHGLFDPHQWH VL PDWHU|

$ORFDWLL SHQWUX WUDQVSRUWXO OD VL GH OD

&RQWULEXWLD DVLIXUDWRULH SHQWUX PXQFD

ODWHULDOH SHQWUX FXUDWHQLH

$SD FDQDO VL VDOXEULWDWH
&DUEXUDQWL OXEULILDQWL VL FRPEX

3RVWD WHOHFRPXQLFDWLL UDGLR WY

ODWHULDOH VL SUHVWDUL GH VHUYLFLL FX

$OWH EXQXUL VL VHUYLFLL SHQWUX

L PLMORDFH|GH

LURWLFD VLI DOWH

LQ EDQL
X RUD

IRUWD PRWU[LFD

WLELOL

DUH

IDOH VDQLWDJ|UH

(VWLPDUL



%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULR JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

OHGLFDPHQWH
ODWHULDOH VDQLWDUH
%XQXUL GH QDWXUD RELH

/[HQMHULH VL DFFHVRULL

'HSODVDUL GHWDVDUL W

GRFXPHQWDUH

SUHIJDWLUH SURIHVLRQDQ
$OWH FKHOWXLHOL
&KLULL

7,718/ ,; $6,67(17% 62&,%$/%$

$MXWRDUH VRFLDOH

,QYDWDPDQW QHGHILQLELC(

. QYDWDPDQW VSHFLDO

6HUYLFLL DX[LOLDUH SHQW

 QWHUQDWH VL FDQWLQH

$OWH VHUYLFLL DX[LOLDUY
6S1$7$7(

&+(/78,(/, &85(17(
&+(/78,(/, '( 3(56214
&KHOWXLHOL VDODULDOH

7,718/,

6DODULL GH ED]D
6SRUXUL SHQWUX FRQG|
$OWH VSRUXUL
,QGHPQL]DWLL GH KUDQ
&RQWULEXWLL
&RQWULEXWLD DVLJIJXUD

7,718/ ,, %8185, 6, 6(59,&,,

8QLIRUPH VL HFKLSDPHQW

$OWH RELHFWH GH LQYHQWDU

'HSODVDUL LQWHUQH GHWDVDUL WU
&DUWL SXEOLFDWLL VL PDWHULDOH

&RQVXOWDQWD VL H[SHUWL]D

$OWH FKHOWXLHOL FX EXQXUL VL VHU

$MXWRDUH VRFLDOH LQ |QDWXUD
,QYDWDPDQW SUHVFRODU VYL SULPDU
,QYDWDPDQW SUHVFRODU
,QYDWDPDQW SULPDU
,QYDWDPDQW VHFXQGDU
,QYDWDPDQW VHFXQGDU [QIHULRU
,QYDWDPDQW VHFXQGDU VYXSHULRU

FWHORU GH |

GH SDW

UDQVIHUDUL

D

SULQ QLYHOQ

H

/

LQ EDQL

WLL GH PXQH

WRULH SHQW

QYHQWDU

DQVIHUDUL

UX HGXFDWLH
SHQWUX HOH|YL

YLFLL

DX PXQFD

(VWLPDUL



%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH

$ %

%XQXUL VL VHUYLFLL
JXUQLWXUL GH ELURX
$SD FDQDO VL VDOXEULWDWH
&DUEXUDQWL OXEULILDQWL VL FRPEXYWLELOL
DOWHUQDWLYL
3RVWD WHOHFRPXQLFDWLL UDGLR WY
LQWHUQHW
ODWHULDOH VL SUHVWDUL GH VHUYLFLL FX
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFLL SHQWUX
LQWUHWLQHUH VL IXQFWLRQDUH
5HSDUDWLL FXUHQWH
OHGLFDPHQWH VL PDWHUILDOH VDQLWD|UH
OHGLFDPHQWH
ODWHULDOH VDQLWDUH
"HILQIHFWDQWL
%XQXUL GH QDWXUD RELHFWHORU GH LQYHQWDU
8QLIRUPH VL HFKLSDPHQW
$OWH RELHFWH GH LQYHQWDU
3UHJDWLUH SURIHVLRQDQD
SURWHFWLD PXQFLL
$OWH FKHOWXLHOL
5HFODPD VL SXEOLFLWDWH
&+(/178,(/, '( &$3,7%/
7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
ORELOLHU DSDUDWXUD [ELURWLFD VL|DOWH
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
$OWH FKHOWXLHOL LQ GRPHQLXO VDQDWDWLL
$OWH LQVWLWXWLL VL DAWLXQL VDQLWDUH
&8/785% 5(&5((5( 6, 5(/,*,(
&+(/78,(/, &85(17¢(
7.7181 5, $/7( &+(/78,(/,
$FWLXQL FX FDUDFWHU VWLLQWLILF VU
VRFLR FXOWXUDO
$OWH VHUYLFLL LQ GRPHQILLOH FXOWXULL
UHFUHHUL VL UHOLJLHL
$6,*85%$5, 6, $6,67(17$ 62&,$/$
&+(178,(/, &85(17(




%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULR JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
$OWH EXQXUL VL VHUYL
LQWUHWLQHUH VL IXQFWLR(
+UDQD
+UDQD SHQWUX RDPHQL
&+(178,(/, '( &$3,7%/
7,718/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
ORELOLHU DSDUDWXUD
DFWLYH FRUSRUDOH
$OWH FKHOWXLHOL LQ GRP
VL DVLVWHQWHL VRFLDOH
$OWH FKHOWXLHOL LQ GR
VRFLDOH
/2&8,17( 6(59,&,, 6, '(=92/7$5
&+(/78,(/, &85(17(
7,781 ,
&KHOWXLHOL VDODULDOH
6DODULL GH ED]D
$OWH VSRUXUL
,QGHPQL]DWLL GH KUDQ
&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIXUD
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
JXUQLWXUL GH ELURX

ODWHULDOH SHQWUX FX

,QFDO]JLW LOXPLQDW VLU
$SD FDQDO VL VDOXEUUYWDWH
&DUEXUDQWL OXEULILDQWL VL FRPEX

DOWHUQDWLYL
3RVWD WHOHFRPXQLFD

LQWHUQHW
ODWHULDOH VL SUHVWD

FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYL

LOQWUHWLQHUH VL IXQFWLRQDUH

&+(/78,(/, '( 3(5621%/

FLL SHQWUX
DUH

ELURWLFD VL

LQ EDQL

D
LQ QDWXUD

UDWHQLH
IRUWD PRWU

DL GH VHUYLH

FLL SHQWUX

HQLXO DVLIJXUDULORU

PHQLXO DVLVWHQWHL

WRULH SHQWWUX PXQFD

WLL UDGLR WY

DOWH

LFD

WLELOL

LL FX

(VWLPDUL



%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

5HSDUDWLL FXUHQWH
%XQXUL GH QDWXUD REL
$OWH RELHFWH GH LQY
&RQVXOWDQWD VL H[SHU
B3UHJDWLUH SURIHVLRQD
SURWHFWLD PXQFLL

&KHOWXLHOL MXGLFLDUH|VL H[WUDMXG(

GHULYDWH GLQ DFWLXQL LQ

LOQWHUHVHORU VWDWXOXL SRWULYLW

GLVSR]JLWLLORU OHJDOH
$OWH FKHOWXLHOL

$OWH FKHOWXLHOL FX EXQXUL VL VHU

7.7181 ;, $17( &+(/78,(/,

6XPH DIHUHQWH SHUVRDPHORU FX KDQGLFDS

QHLQFDGUDWH
&+(/78,(/, '( &$3,7%/

7,7/8/ ;9 $&7,9( 1(),1$1&,$5

$FWLYH IL[H
&RQVWUXFWLL

ORELOLHU DSDUDWXUD

DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H

$OWH VHUYLFLL LQ GRPHQLLOH ORFXLQ
VHUYLFLLORU VL GH]YROWDULL FRPXQDO

3527(&7,% 0(',8/8
&+(178,(/, &85(17(
7,7181 ,
&KHOWXLHOL VDODULDO

&+(/78,(/, '( 3(5621

6DODULL GH ED]D

6SRUXUL SHQWUX FRQGIWLL GH PXQH

$OWH VSRUXUL

,QGHPQL]DWLL SODWLWH XQRU SHUVH

DIDUD XQLWDWLL

$ORFDWLL SHQWUX WUDQVSRUWXO Of

ORFXO GH PXQFD

,QGHPQL]DWLL GH KUDQDp

$OWH GUHSWXUL vDOD

&KHOWXLHOL vDODULDO
9RXFKHUH GH YDFDQWD
&RQWULEXWLL

HFWHORU GH |
HQWDU
VL]D
ao

ELURWLFD VL

$H/
H[LQ EDQL

ULDOH LQ EDQ
H[LQ QDWXUD

UHSUH]HQWDUHD

QYHQWDU

LFLDUH

YLFLL

DOWH

VHORU
.I

D

DQH GLQ

D VL GH OD

(VWLPDUL



%8*(78/ /2&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP JLP ., 7MW LRD UL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORU UHVWDQWH
$ %
&RQWULEXWLD DVLIXUDWRULH SHQWUX PXQFD
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
JXUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXUDWHQLH
,QFDO]LW LOXPLQDW VU IRUWD PRWU|LFD
$SD FDQDO VL VDOXEULYWDWH
&DUEXUDQWL OXEULILDQWL VL FRPEXYWLELOL
DOWHUQDWLYL
3LHVH GH VFKLPE
3RVWD WHOHFRPXQLFDWLL UDGLR WY

LOQWHUQHW

ODWHULDOH VL SUHVWDUL GH VHUYLFLL FX

FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLF
LQWUHWLQHUH VL IXQFWLR(
+UDQD
+UDQD SHQWUX RDPHQL
%XQXUL GH QDWXUD RELH
8QLIRUPH VL HFKLSDPH(
$OWH RELHFWH GH LQYH
3UHJDWLUH SURIHVLRQD(
SURWHFWLD PXQFLL
$OWH FKHOWXLHOL

LL SHQWUX
DUH

FWHORU GH
w

QWDU

D

5HFODPD VL SXEOLFLWDWH

3ULPH GH DVLJXUDUH QR[Q YLDWD

&KLULL

$OWH FKHOWXLHOL FX EXQXUL VL VHUYLFLL

7.7181 ;, $17( &+(/78,(/,

6XPH DIHUHQWH SHUVRDPHORU FX KD

QHLQFDGUDWH

&+(/178,(/, '( &$3,7%/

7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ODVLQL HFKLSDPHQWH

WUDQVSRUW
6DOXEULWDWH VL JHVWLX(
6DOXEULWDWH

& (17 (), &,7

L PLMORDFH|GH

HD GHVHXUL

lQYHQWDU

DGLFDS

DRU

(VWLPDUL



%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: 7ULH JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH

%

(VWLPDUL



727%$/ 25$6(

%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH

&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL

GHVWLQDWH VWLQJHULL

SODWLORUY UHVWDQWH
$ %

727%$/ 9(1,785, 9(1,785,
9(1,785, &85(17(

& 9HQLWXUL QHILVFDOH

& 9HQLWXUL GLQ SURSULH

9(1,785, ',1 35235,(7$7(

ULHUL GH FDWUH LQVWLWX

$&7,9,7$7,
7D[H VL DOWH YHQLWXUL L
9HQLWXUL GLQ SUHVWDUL
&RQWULEXWLD HOHYLORU
SHQWUX LQWHUQDWH FDPL
$OWH YHQLWXUL GLQ SUHV
VL DOWH DFWLYLWDWL
',9(56( 9(1,785,
$OWH YHQLWXUL
75$16)(585, 92/817$5( $/7(/(
68%9(17,,/(
'RQDWLL VL VSRQVRUL]DUL
9DUVDPLQWH GLQ VHFWLX(
SHQWUX ILQDQWDUHD VHFW
D EXJHWXOXL ORFDO
9DUVDPLQWH GLQ VHFWLX(
9 BXEYHQWLL

GHVWLQDWH VHFWLXQLL GH
9(1,785, 35235,, 6, 68%9(17,,
&+(/78,(/, &85(17(

7,718/ , &+(/78,(/, '( 3(56219
7,718/ ,, %8185, 6, 6(59,&,,
7,718/ ,; $6,67(17$ 62&,$/$
7.7181 ;, $17( &+(178,(/,

&+(/178,(/, '( &$3,7%/

9HQLWXUL GLQ FRQFHVLXQIL VL LQFKLUL
$OWH YHQLWXUL GLQ FRQFHQVLXQL VL

$OWH YHQLWXUL GLQ SURS[ULHWDWH

& 9DQJDUL GH EXQXUL VL VHUYLFLL
9(1,785, ',1 35(67%$5, '( 6(59,&,|

68%9(17,, '(/$ $/7( $'0,1,675%7,,

DWH

WLLOH SXEOL

6,
O LQYDWDPD(
GH VHUYLFLL
L VWXGHQWU

DH VL FDQWLQ
WDUL GH VHU

(&$7

HD GH IXQFW

. XQLL GH GH]

HD GH IXQFW

GH]YROWDUH

7,718/ ;9 $&7,9( 1(),1$1&,$5

HUL
LQFKL
FH

ORU

YLFLL

LRQDUH

YROWDUH

LRQDUH

6XEYHQWLL SHQWUX LQVWIWXWLL SXEOLFH
6XEYHQWLL SHOQWUX LQVWIWXWLL SXEOLFH

(VWLPDUL



6, (67,085, 3(1758 $1,,

OH EXJHW SUHYHGHUL WULPHVWULDOH E

PLL OHL

SUHYHGHUL DQXD

7TOMWLPDU

GLQ FDUH
&RG 'HQXPLUH LQGLFDWRU7278$/ FUHGLWH EXJHWDH: -
GHVWLQDWH VWLQJHU
SODWLORY UHVWDQW
$ %

$/7( 6(59,&,, 38%/,&( *(1(5$/(
&+(178,(/, &85(17(
7,718/, &+(/78,(/, '( 3(56219/

6DODULL GH ED]D
,QGHPQL]DWLL GH KUDQPp

9RXFKHUH GH YDFDQWD

&RQWULEXWLL

7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
)XUQLWXUL GH ELURX
,QFDO]JLW LOXPLQDW VU

DOWHUQDWLYL
3RVWD WHOHFRPXQLFD

LOWHUQHW
$OWH EXQXUL VL VHUYL
LOWUHWLQHUH VL IXQFWLRQ

$OWH FKHOWXLHOL
&KLULL
7.7181 5, $/7( &+(/78,(/,
6XPH DIHUHQWH SHUVRD
QHLQFDGUDWH
&+(/178,(/, '( &$3,7%/
7,7/8/ ;9 $&7,9( 1(),1$1&,$5
5HSDUDWLL FDSLWDOH
IL[H
6BHUYLFLL SXEOLFH FRPXQ

D SHUVRDQHORU
&+(/78,(/, &85(17(
&KHOWXLHOL VDODULDO

6DODULL GH ED]D
$OWH VSRUXUL

&KHOWXLHOL VDODULDOH|LQ EDQL

&KHOWXLHOL VDODULDOH|LQ QDWXUD

&RQWULEXWLD DVLIXUDWRULH SHQW

$SD FDQDO VL VDOXEULYWDWH
&DUEXUDQWL OXEULILDQWL VL FRPEX

SUHJDWLUH SURIHVLRQDQD

25',1( 38%/,&% 6, 6,*85%$17% 1%y,21%$/%

7,718/ , &+(/78,(/, '( 3(5621%/

FLL SHQWUX
DUH

DIHUHQWH DF

HWDUH GH HYL

H LQ EDQL

$OWH GUHSWXUL vDOD

DX PXQFD

IRUWD PRWUILFD

WLELOL

LL UDGLR WY

DHORU FX KDQGLFDS

(VWLPDUL

ULDOH LQ EDQ



%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH

$ %

&KHOWXLHOL VDODULDOH|LQ QDWXUD
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIXUDWRULH SHQWUX PXQFD
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
JXUQLWXUL GH ELURX
$SD FDQDO VL VDOXEULUWDWH
&DUEXUDQWL OXEULILDQWL VL FRPEXYWLELOL

DOWHUQDWLYL
3RVWD WHOHFRPXQLFDWLL UDGLR WY

LQWHUQHW
ODWHULDOH VL SUHVWDUL GH VHUYLFLL FX

FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFLL SHQWUX

LQWUHWLQHUH VL IXQFWLRQDUH
5HSDUDWLL FXUHQWH
%XQXUL GH QDWXUD RELHFWHORU GH |QYHQWDU
8QLIRUPH VL HFKLSDPHQW
$OWH RELHFWH GH LQYHQWDU
'"HSODVDUL GHWDVDUL WUDQVIHUDUL
'"HSODVDUL LQWHUQH GHWDVDUL WUPQVIHUDUL
&DUWL SXEOLFDWLL VL PDWHULDOH

GRFXPHQWDUH
&RQVXOWDQWD VL H[SHUWL]D
3UHJDWLUH SURIHVLRQDQD
SURWHFWLD PXQFLL
OXQLWLH IXUQLWXUL VL PUPDPHQW GH QDWXUD

DFWLYHORU IL[H SHQWUX DUPDWD
&KHOWXLHOL MXGLFLDUH|VL H{(WUDMXGLFLDUH

GHULYDWH GLQ DFWLXQL LQ [UHSUH]HQWDUHD

LQWHUHVHORU VWDWXOXL SRWULYLW

GLVSR]LWLLORU OHJDOH
$OWH FKHOWXLHOL
5HFODPD VL SXEOLFLWD|WH
3ULPH GH DVLJXUDUH QR|Q YLDWD
&KLULL
$OWH FKHOWXLHOL FX EXQXUL VL VHUYLFLL

&+(178,(/, '( &$3,7%/
7,718/ ;9 $&7,9( 1(),1$1&,$5




%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

$FWLYH IL[H

&RQVWUXFWLL

ODVLQL HFKLSDPHQWH V¥
WUDQVSRUW

DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
2UGLQH SXEOLFD
3ROLWLH ORFDOD
,19$7%$0%17
&+(/78,(/, &85(17(
7,718/ , &+(/78,(/, '( 3(56219/
&KHOWXLHOL VDODULDOH

YJRQG DIHUHQW SODWLL F

ORFXO GH PXQFD
&RQWULEXWLL

7,7/81 ,,
%XQXUL VL VHUYLFLL

%8185, 6, 6(59,&,,

JXUQLWXUL GH ELURX

,QFDO]JLW LOXPLQDW VU
$SD FDQDO VL VDOXEUL

DOWHUQDWLYL
B3LHVH GH VFKLPE
7UDQVSRUW

LOQWHUQHW

FDUDFWHU IXQFWLRQDO

LQWUHWLQHUH VL IXQFWLR(
5HSDUDWLL FXUHQWH
+UDQD

+UDQD SHQWUX RDPHQL
OHGLFDPHQWH VL PDWHU
OHGLFDPHQWH
ODWHULDOH VDQLWDUH

ORELOLHU DSDUDWXUD [ELURWLFD VL[DOWH

$ORFDWLL SHQWUX WUDRQVSRUWXO OD VL GH OD

&RQWULEXWLD DVLIXUDWRULH SHQWUX PXQFD

ODWHULDOH SHQWUX FXUDWHQLH

WDWH
&DUEXUDQWL OXEULILDQWL VL FRPEX

3RVWD WHOHFRPXQLFDWLL UDGLR WY

ODWHULDOH VL SUHVWDUL GH VHUYLFLL FX

$OWH EXQXUL VL VHUYLFLL SHQWUX

L PLMORDFH|GH

LQ EDQL
X RUD

IRUWD PRWU[LFD

WLELOL

DUH

IDOH VDQLWDJ|UH

(VWLPDUL



%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULR JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

%XQXUL GH QDWXUD RELH
8QLIRUPH VL HFKLSDPHQ(Q
/[HQMHULH VL DFFHVRULL

'HSODVDUL GHWDVDUL W

GRFXPHQWDUH

SUHIJDWLUH SURIHVLRQDQGQ
$OWH FKHOWXLHOL
&KLULL

7,718/ ,; $6,67(17% 62&,%$/$%$

$MXWRDUH VRFLDOH

,QYDWDPDQW QHGHILQLELC(
. QYDWDPDQW VSHFLDO
6HUYLFLL DX[LOLDUH SHQW
 QWHUQDWH VL FDQWLQH

$OWH VHUYLFLL DX[LOLDY
6313737 (

&+(/78,(/, &85(17(

7,718/ , &+(/78,(/, '( 3(5621¢

&KHOWXLHOL VDODULDOH
6DODULL GH ED]D

$OWH VSRUXUL

,QGHPQL]DWLL GH KUDQ
&RQWULEXWLL

&RQWULEXWLD DVLJIJXUD
7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL

)JXUQLWXUL GH ELURX

$OWH RELHFWH GH LQYHQWDU

'HSODVDUL LQWHUQH GHWDVDUL WU
&DUWL SXEOLFDWLL VL PDWHULDOH

&RQVXOWDQWD VL H[SHUWL]D

$OWH FKHOWXLHOL FX EXQXUL VL VHU

$MXWRDUH VRFLDOH LQ |QDWXUD
,QYDWDPDQW SUHVFRODU VYL SULPDU
,QYDWDPDQW SUHVFRODU
,QYDWDPDQW SULPDU
,QYDWDPDQW VHFXQGDU
,QYDWDPDQW VHFXQGDU [QIHULRU
,QYDWDPDQW VHFXQGDU VXSHULRU

6SRUXUL SHQWUX FRQGLEWLL GH PXQH

w
GH SDW

UDQVIHUDUL

D

SULQ QLYHOQ

H

/
LQ EDQL

WRULH SHQW

FWHORU GH QYHQWDU

DQVIHUDUL

UX HGXFDWLH
SHQWUX HOH|YL

YLFLL

DX PXQFD

(VWLPDUL



%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH

$ %

$SD FDQDO VL VDOXEULWDWH
&DUEXUDQWL OXEULILDQWL VL FRPEXYWLELOL
DOWHUQDWLYL
3RVWD WHOHFRPXQLFDWLL UDGLR WY
LQWHUQHW
ODWHULDOH VL SUHVWDUL GH VHUYLFLL FX
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFLL SHQWUX
LQWUHWLQHUH VL IXQFWLRQDUH
5HSDUDWLL FXUHQWH
OHGLFDPHQWH VL PDWHULDOH VDQLWD|UH
OHGLFDPHQWH
ODWHULDOH VDQLWDUH
"HILQIHFWDQWL
%XQXUL GH QDWXUD RELHFWHORU GH LQYHQWDU
8QLIRUPH VL HFKLSDPHQW
$OWH RELHFWH GH LQYHQWDU
3UHJDWLUH SURIHVLRQDQD
SURWHFWLD PXQFLL
$OWH FKHOWXLHOL
5HFODPD VL SXEOLFLWDWH
&+(/178,(/, '( &$3,7%/
7,7/8/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
ORELOLHU DSDUDWXUD [ELURWLFD VL|DOWH
DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
$OWH FKHOWXLHOL LQ GRPHQLXO VDQDWDWLL
$OWH LQVWLWXWLL VL DFWLXQL VDQLWDUH
&8/785% 5(&5((5( 6, 5(/,*,(
&+(/78,(/, &85(17(
7.7181 5, $17( &+(/78,(/,
$FWLXQL FX FDUDFWHU VWLLQWLILF VU
VRFLR FXOWXUDO
$OWH VHUYLFLL LQ GRPHQILLOH FXOWXULL
UHFUHHUL VL UHOLJLHL
$6,*85%$5, 6, $6,67(17$ 62&,$/$
&+(178,(/, &85(17(
7,7/8/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL




%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH

$ %

$OWH EXQXUL VL VHUYLFLL SHQWUX
LQWUHWLQHUH VL IXQFWLRQDUH
+UDQD
+UDQD SHQWUX RDPHQL
&+(178,(/, '( &$3,7%/
7,718/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
ORELOLHU DSDUDWXUD [ELURWLFD VL DOWH
DFWLYH FRUSRUDOH
$OWH FKHOWXLHOL LQ GRPHQLXO DVLJXUDULORU
VL DVLVWHQWHL VRFLDOH
$OWH FKHOWXLHOL LQ GRPHQLXO DVLVWHQWHL
VRFLDOH
/2&8,17( 6(59,&,, 6, '(=92/7$5
&+(/78,(/, &85(17¢(
7,718/ , &+(/78,(/, '( 3(56219/
&KHOWXLHOL VDODULDOH|LQ EDQL
6DODULL GH ED]D
$OWH VSRUXUL
,QGHPQL]DWLL GH KUDQP
&KHOWXLHOL VDODULDOH|LQ QDWXUD
9RXFKHUH GH YDFDQWD
&RQWULEXWLL
&RQWULEXWLD DVLIXUDWRULH SHQWUX PXQFD
7,718/ ,, %8185, 6, 6(59,&,,
%XQXUL VL VHUYLFLL
JXUQLWXUL GH ELURX
ODWHULDOH SHQWUX FXUDWHQLH
,QFDOJLW LOXPLQDW VL IRUWD PRWU|LFD
$SD FDQDO VL VDOXEULUWDWH
&DUEXUDQWL OXEULILDQWL VL FRPEXYWLELOL
DOWHUQDWLYL
3RVWD WHOHFRPXQLFDWLL UDGLR WY
LQWHUQHW
ODWHULDOH VL SUHVWDVUL GH VHUYLFLL FX
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYLFLL SHQWUX
LQWUHWLQHUH VL IXQFWLRQDUH
5HSDUDWLL FXUHQWH
%XQXUL GH QDWXUD RELHFWHORU GH |QYHQWDU




%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

$OWH RELHFWH GH LQYH

&RQVXOWDQWD VL H[SHUWL]D

BUHIJDWLUH SURIHVLRQDQ
SURWHFWLD PXQFLL
&KHOWXLHOL MXGLFLDUH
GHULYDWH GLQ DFWLXQL LQ
LQWHUHVHORU VWDWXOXL S
GLVSR]JLWLLORU OHJDOH
$OWH FKHOWXLHOL
$OWH FKHOWXLHOL FX E

7.7181 5, $17( &+(/78,(/,

6XPH DIHUHQWH SHUVRDPHORU FX KDQGLFDS

QHLQFDGUDWH

&+(178,(/, '( &$3,7%/

7,718/ ;9 $&7,9( 1(),1$1&,$5
$FWLYH IL[H
&RQVWUXFWLL
ORELOLHU DSDUDWXUD

DFWLYH FRUSRUDOH
$OWH DFWLYH IL[H
$OWH VHUYLFLL LQ GRPHQI
VHUYLFLLORU VL GH]YROWD
3527(&7,% 0(',8/8,

&+(178,(/, &85(17(

7,718/ , &+(/78,(/, '( 3(56219

&KHOWXLHOL VDODULDOH
6DODULL GH ED]D
6SRUXUL SHQWUX FRQG|
$OWH VSRUXUL
,QGHPQL]DWLL SODWLWH

DIDUD XQLWDWLL
$ORFDWLL SHQWUX WUD

ORFXO GH PXQFD
,QGHPQL]DWLL GH KUDQ
$OWH GUHSWXUL VDODU

&KHOWXLHOL VDODULDOH
9RXFKHUH GH YDFDQWD

&RQWULEXWLL
&RQWULEXWLD DVLIXUD

7,718/ ,, %8185, 6, 6(59,&,,

QWDU

VL HHWUDMXGLFLDUH
UHSUH]HQWDUHD
RWULYLW

XQXUL VL VHUYLFLL

ELURWLFD VLI DOWH

lLOH ORFXLQWHORU
DLL FRPXQDOHMH

/

LQ EDQL

WLL GH PXQHD

i XQRU SHUVRDQH GLQ

QVSRUWXO OD VL GH OD

P

LDOH LQ EDQL
LQ QDWXUD

WRULH SHQWUX PXQFD

(VWLPDUL



%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

%XQXUL VL VHUYLFLL
)XUQLWXUL GH ELURX

,QFDO]JLW LOXPLQDW VU
$SD FDQDO VL VDOXEUL

DOWHUQDWLYL
3LHVH GH VFKLPE

LQWHUQHW
ODWHULDOH VL SUHVWD
FDUDFWHU IXQFWLRQDO
$OWH EXQXUL VL VHUYL
LQWUHWLQHUH VL IXQFWLR(
+UDQD
+UDQD SHQWUX RDPHQL

SURWHFWLD PXQFLL

$OWH FKHOWXLHOL

&KLULL

77,7181 ;,
6XPH DIHUHQWH SHUVRD

$/7( &+(/78,(/,

QHLQFDGUDWH
&+(/178,(/, '( &$3,7%/
7,7/8/ ;9 $&7,9( 1(),1$1&,$5

$FWLYH IL[H
&RQVWUXFWLL
ODVLQL HFKLSDPHQWH

WUDQVSRUW
6DOXEULWDWH VL JHVWLX
6DOXEULWDWH

ODWHULDOH SHQWUX FXUDWHQLH
IRUWD PRWU|LFD

&DUEXUDQWL OXEULILDQWL VL FRPEX

%XQXUL GH QDWXUD RELHFWHORU GH |
8QLIRUPH VL HFKLSDPHQW
$OWH RELHFWH GH LQYHQWDU

3UHJDWLUH SURIHVLRQDQD

5HFODPD VL SXEOLFLWDWH
3ULPH GH DVLJXUDUH QR[Q YLDWD

$OWH FKHOWXLHOL FX E

WDWH

3RVWD WHOHFRPXQLFDWLL UDGLR WY

DL GH VHUYLH

FLL SHQWUX
DUH

DHORU FX KD

L PLMORDEFH

QHD GHVHXUL

& (17 (), &,7

XQXUL VL VHUYLFLL

WLELOL

LL FX

QYHQWDU

DGLFDS

GH

DRU

(VWLPDUL




%8*(78/ [2&%$/ 3( $18/ 6, (67,085, 3(1758 $1,,

'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH

$ %

6856% '( ), 1$17$5(
, 23(5%$7,81, ),1$1&,$5(
$OWH RSHUDWLXQL ILQDQFLDUH
6XPH DIHUHQWH FUHGLWHQRU LQWHUQH
6XPH DIHUHQWH FUHGLWHDPRU LQWHUQH
&5(',7( ,17(51(
&+(/78,(/, &85(17(
7,7/8/ 9,,, 352,(&7( &8 ),1$1[7$5( ', 1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5%5(
7LWOXO ;,, 352,(&7( &8 ),14178$5¢(
',1 680(/( 5(35(=(17%$1" $6,67(1}$
),1$1&,$5% 1(5$0%856$%,/$
$)(5(17% 3155
7LWOXO ;,,, 352,(&7( &8 ),1[8178$5(
",1 680(/( $)(5(17( &20321(17(,
'(,0358087 $ 3155
&+(/78,(/, '( &$3,7%/
7,718/ ;9 $&7,9( 1(),1$1&,%5
,19$7$08$17
&+(/78,(/, &85(17(
7LWOXO ;,, 352,(&7( &8 ),14178$5(
",1 680(/( 5(35(=(17%$1" $6,67(1}$
),1$1&,$5% 1(5$0%856$%,/$
$)(5(17% 3155
)LQDQWDUH SXEOLFD QDWLRQDOD
7LWOXO ;,,, 352,(&7( &8 ),1[81785(
",1 680(/( $)(5(17( &20321(17(,
'(,0358087 $ 3155
)LQDQWDUH SXEOLFD QDWLRQDOD
,QYDWDPDQW SUHVFRODU YL SULPDU
,QYDWDPDQW SUHVFRODU
,QYDWDPDQW SULPDU
,QYDWDPDQW DQWHSUHVFRPDU
/2&8,17( 6(59,&,, 6, '(=92/7$5
&+(/78,(/, "( &$3,7%/
7,7/8/ ;9 $&7,9( 1(),1$1&,%5
$FWLYH IL[H
&RQVWUXFWLL

/IREXLQWH




%8*(78/ /28&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW SUHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH EXJHWDPH: TULP JLP ., TMWLRBDUL (VWIPDUL
GHVWLQDWH VWLQJHULL
SODWLORUY UHVWDQWH
$ %

$OWH FKHOWXLHOL LQ GR
3527(&7,% 0(',8/8

&+(/78,(/, &85(17¢(

7,718/ 9,,, 352,(&7( &8 ),1$1
)21'85, (;7(51( 1(5%0%856%$%,/(
3267%'(5$5(

3URJUDPH ILQDQWDWH G |
&RH]JLXQH )& DIHUHQWH FDQ
ILQDQFLDU

J)LQDQWDUH QDWLRQDOD
6DOXEULWDWH VL JHVWLX(

&ROHFWDUHD WUDWDUHI

GHVHXULORU

(& (17 (), &,7

PHQLXO ORFX

7$5( ', 1

Q JRQGXO GH
UXOXL

HD GHVHXUL
VL GLVWUXJ

LQWHORU

DRU
HUHD

(VWLPDUL



727%$/ 25$6(

%8*(78/ /2&$/ 3( $18/ 6, (67,085, 3(1758 $1,,
'DWD 7LW SDJ PLL OHL
BUHYHGHUL DQXD|OH EXJHW 3UHYHGHUL WULPHVWULDOH EXJHW
GLQ FDUH
&RG '"HQXPLUH LQGLFDWRU727$/ FUHGLWH ExJHAWHPH: 7ULP 7ULP ,,, 7MW LRD UL (VWIPDUL (VWLPDUL

GHVWLQDWH VWLQJHULL
SODWLORY UHVWDQWH

$ %

6856% '( ), 1$17$5