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6WUXFWXUDUHD�SURJUDPHORU��'HILQLUHD�úL�
LQL LDOL]DUHD�GDWHORU��2SHUDWRUL�

&DSLWROXO�FXUHQW�úL�FHO�XUP WRU�VXQW�GHGLFDWH�OLPEDMXOXL�GH�DVDPEODUH��3H�OkQJ �
LQVWUXF LXQLOH� SURSULX�]LVH�� XQ� SURJUDP� $60� SRDWH� FXSULQGH� GLUHFWLYH�� SULQ�
LQWHUPHGLXO� F URUD� VH� GHILQHVF� GDWH�� HWLFKHWH� úL� SURFHGXUL�� VH� VWUXFWXUHD] �
VHJPHQWH�� VH� GHILQHVF� úL� VH� XWLOL]HD] � PDFURLQVWUXF LXQL�� VH� FRQWUROHD] � vQ�
JHQHUDO� SURFHVXO� GH� DVDPEODUH� HWF�� 'LUHFWLYHOH� QX� UHSUH]LQW � LQVWUXF LXQL� FL�
FRPHQ]L� F WUH� DVDPEORU�� HIHFWXO� ORU� PDQLIHVWkQGX�VH� H[FOXVLY� vQ� ID]D� GH�
DVDPEODUH��

����6HJPHQWDUH��'LUHFWLYH�SHQWUX�GHILQLUHD�VHJPHQWHORU�

8Q�PRGXO�GH�SURJUDP�vQ�OLPEDMXO�GH�DVDPEODUH�SRDWH�FRQGXFH�OD��

• R�SRU LXQH�GLQWU�XQ�VHJPHQW��

• XQ�VHJPHQW��

• SRU LXQL�GH�VHJPHQWH�GLIHULWH��

• PDL�PXOWH�VHJPHQWH��

0DL�PXOWH�PRGXOH�RELHFW�VH�OHDJ �SULQ�RSHUD LD�GH�OLQN�HGLWDUH���

������'LUHFWLYHOH�6(*0(17�úL�(1'6�

,QGLIHUHQW�GH�PRGXO�GH�GH]YROWDUH�DO�XQXL�SUJUDP�$60��DWkW�LQVWUXF LXQLOH�FkW�úL�
GDWHOH� WUHEXLH� V � VH� J VHDVF � vQ� LQWHULRUXO� XQXL� VHJPHQW��'LUHFWLYD�6(*0(17�
FRQWUROHD] ��

• QXPHOH�VHJPHQWXOXL��

• DOLQLHUHD��
• FRPELQDUHD�FX�DOWH�VHJPHQWH��

• FRQWLQXLWDWHD��DGLDFHQ D��VHJPHQWHORU��

)RUPD�JHQHUDO �D�GLUHFWLYHL�6(*0(17�HVWH��

� QXPH�6(*0(17�>WLSBDOLQLHUH@�>WLSBFRPELQDUH@�>
QXPHBFODV 
@�
� � ���
� � ���
� � ���
� QXPH�(1'6�

3DUDPHWULL� LQFOXúL� vQ� SDUDQWH]H� GUHSWH� VXQW� RS LRQDOL�� 'DF � VXQW� SUH]HQ L��
DFHúWLD�WUHEXLH�V �ILH�vQ�RUGLQHD�VSHFLILFDW ��6HPQLILFD LD�SDUDPDWULORU�HVWH��

• WLSBDOLQLHUH���VSHFLILF �OD�FH�OLPLW �YD�IL�UHORFDW�VHJPHQWXO�vQ�PHPRULH��SRDWH�IL��

♦ 3$5$��LPSOLFLW����DOLQLHUH�OD�SDUDJUDI��VHJPHQWXO�IL]LF��DGLF �DGUHVD�SH����GH�EL L��YD�IL�
UHORFDW�OD�SULPD�DGUHV �DEVROXW �GLYL]LELO �SULQ�������

♦ %<7(���I U �DOLQLHUH��VHJPHQWXO�VH�YD�UHORFD�OD�XUP WRUXO�RFWHW�OLEHU���
♦ :25'� �� DOLQLHUH� OD� FXYkQW� �VHJPHQWXO� VH� YD� UHORFD� OD� XUPDWRUXO� RFWHW� OLEHU� DIODW� OD�

DGUHV �SDU ���
♦ ':25'���DOLQLHUH�OD�GXEOX�FXYkQW��VHJPHQWXO�VH�YD�UHORFD�OD�SULPD�DGUHVD�GLYL]LELO �

FX������
♦ 3$*(���DOLQLHUH�OD�SDJLQ ��VHJPHQWXO�VH�YD�UHORFD�OD�SULPD�DGUHV �DEVROXW �GLYL]LELO �

SULQ�������



*KHRUJKH�0XVF �±�3URJUDPDUH�LQ�/LPEDM�GH�$VDPEODUH 

&DSLWROXO�� ��

6 �FRQVLGHU P�XUP WRDUHOH�GHILQL LL�GH�VHJPHQWH��

� '$7��6(*0(17�%<7(�
� � [��� GE���GXS��"���
� '$7��(1'6��
� '$7��6(*0(17�:25'�
� � [���� GZ�����GXS��"��
� � [���� GZ�"�
� '$7��(1'6�
� '$7��6(*0(17�3$5$�
� � �[��� GE���GXS��"��
� '$7��(1'6��

'DF �SULPD�DGUHV �GLVSRQLELO �HVWH�����+��FHOH�WUHL�VHJPHQWH�YRU�IL�UHOORFDWH�OD�
XUP WRDUHOH�DGUHVH�IL]LFH��

� '$7��� �������÷��������
� '$7��� �������÷����������
� '$7��� �������÷���������

$GUHVHOH�GH�VHJPHQW�VH�RE LQ�SULQ�WUXQFKLHUHD�OD�SULPHOH�SDWUX�FLIUH�DOH�DGUHVHL�
IL]LFH� GH� vQFHSXW�� LDU� RIIVHWXULOH� VH� FDOFXOHD] � FRUHVSXQ] WRU�� 2IIVHW�XULOH� OD�
H[HFX LH� GLIHU � vQ� JHQHUDO� GH� RIIVHWXULOH� OD� DVDPEODUH�� 2IIVHWXO� OD� DVDPEODUH�
SHQWUX�[���HVWH����GDU�OD�H[HFX LH�HVWH�����

2SHUDWRUXO�2))6(7��FDUH� IXUQL]HD] �GHSODVDPHQWXO�XQHL�YDULDELOH�VDX�HWLFKHWH�
vQ�FDGUXO�XQXL�VHJPHQW��YD�SURGXFH�RIIIVHW�XO�GH�OD�H[HFX LH��,QVWUXF LXQHD��

� PRY�� E[��2))6(7�[���

YD�vQF UFD�vQ�%;�YDORDUHD�����

'DF � GRULP� FD� RIIVHW�XO� OD� DVDPEODUH� V � FRLQFLG � FX� RIIVHW�XO� OD� H[HFX LH��
SXWHP� IRORVL� WLSXO� GH� DOLQLHUH� 3$5$� �XOWLPD� FLIU � D�DGUHVHL� IL]LFH�GH� vQFHSXW�D�
VHJPHQWXOXL�HVWH�����

• WLSBFRPELQDUH� �� VSHFLILF � GDF � úL� FXP� VH� YD� FRPELQD� VHJPHQWXO� UHVSHFWLY� FX� DOWH�
VHJPHQWH��OD�RSHUD LD�GH�OLQN�HGLWDUH��SRDWH�IL��

♦ QHFRPELQDELO��LPSOLFLW����QX�VH�VFULH�QLPLF��
♦ 38%/,&���VHJPHQWXO�FXUHQW�YD�IL�FRQFDWHQDW�FX�DOWH�VHJPHQWH�FX�DFHODúL�QXPH�úL�FX�

DWULEXWXO�38%/,&��$FHVWH�VHJPHQWH�SRW�IL�vQ�DOWH�PRGXOH�GH�SURJUDP��6H�YD�IRUPD�GHFL�
XQ�VLQJXU�VHJPHQW�ILQDO�FX�QXPHOH�UHVSHFWLY��FX�R�XQLF �DGUHV �GH�vQFHSXW��OXQJLPHD�
XQXL� VHJPHQW� FX� DWULEXWXO� 38%/,&� HVWH� VXPD� OXQJLPLORU� VHJHPHQWHORU� FX� DFHODúL�
QXPH���

♦ &20021��VSHFLILF �IDSWXO�F �VHJPHQWXO�FXUHQW�úL�WRDWH�VHJPHQWHOH�FX�DFHODúL�QXPH�úL�
FX�WLSXO�&20021�VH�YRU�VXSUDSXQH�vQ�PHPRULH��YRU�vQFHSH�OD�DFHHDúL�DGUHV �IL]LF ���
OXQJLPHD� XQXL� VHJPHQW� &20021� HVWH� FHD� PDL� PDUH� OXQJLPH� D� VHJPHQWHORU�
FRPSRQHQWH��

♦ 67$&.���PDUFKHD] �VHJPHQWXO�FXUHQW�FD�UHSUH]HQWkQG�VWLYD�SURJUDPXOXL��GDF �VXQW�
PDL� PXOWH� VHJPHQWH� FX� WLSXO� 67$&.�� HOH� YRU� IL� WUDWDWH� FD� OD� 38%/,&�� XUP WRUXO�
H[HPSOX�HVWH�R�GHILQLUH�úL�R�LQL LDOL]DUH�H[SOLFLW �D�XQXL�VHJPHQW�GH�VWLY ��

� � VWLYD�� 6(*0(17�67$&.�
�� � � � GE�� ����GXS�"��
� � � � VWLYDBVS�ODEHO�:25'�
� � VWLYD�� (1'6�
� � FRG� 6(*0(17�
� � � � PRY� D[��VWLYD�
� � � � PRY� VV��D[�
� � � � PRY� VS��2))6(7�VWLYDBVS�
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� � FRG� (1'6�
♦ $7�(;35(6,(���VSHFLILF �IDSWXO�F �VHJPHQWXO�YD�IL�SODVDW�OD�R�DGUHV �IL]LF �DEVROXW �GH�

PHPRULH�� XUP WRUXO� H[HPSOX� LOXVWUHD] � GHILQLUHD� H[SOLFLW � D� WDEHOHL� GH� YHFWRUL� GH�
vQWUHUXSHUL��

� ,17B7$%/(�6(*0(17�$7���
� � GG�352&B1,9B��
� � GG�352&B1,9B��
� � � ���
� � � ���
� ,17B7$%/(�(1'6�

$FHVWH� IRUPH� VH� IRORVHVF� FkQG� SURJUDPXO� HVWH� GH]YROWDW� SHQWUX�
HFKLSDPHQWH� GHGLFDWH�� ÌQ� FD]XO� XQXL� FDOFXODWRU� GH� WLS� ,%0�3&�� H[LVW �
IXQF LL�'26�SHQWUX�DFFHVXO�OD�WDEHOD�GH�vQWUHUXSHUL���

• 
QXPHBFODV 
�� VSHFLILF � XQ� QXPH� GH� FODV � SHQWUX� VHJPHQW�� H[WLQ]vQG� DVWIHO� QXPHOH�
VHJPHQWXOXL��GH�H[HPSOX��GDF �VHJPHQWXO�DUH�úL�DWULEXWXO�
QXPHBFODV 
��DWXQFL�DWULEXWHOH�
&20021� VDX� 38%/,&� YRU� DF LRQD� QXPDL� DVXSUD� VHJPHQWHORU� FX� DFHODúL� QXPH� úL� DFHODúL�
QXPH�GH�FODV ��FD�QXPH�GH�FODVH��VH�IRORVHVF�GH�RELFHL�
FRGH
��
GDWD
�úL�
VWDFN
���

6 � FRQVLGHU P�GRX �PRGXOH� $60�� DVDPEODWH� GLVWLQFW�� ÌQ� SULPXO�PRGXO� DYHP�
XUP WRDUHOH�GHILQL LL�GH�VHJPHQWH��

� GVHJ���6(*0(17�3$5$�38%/,&�
GDWD
�
� � �GE�� ����GXS��"��
� GVHJ���(1'6�
� GVHJ���6(*0(17�3$5$�&20021�
� � GE����GXS��"��
� GVHJ���(1'6�
� FVHJ�� 6(*0(17�3$5$�38%/,&�
FRGH
�
� � GE� ���GXS��"��
� FVHJ�� (1'6�

ÌQ�DO�GRLOHD�PRGXO��H[LVW �XUP WRDUHOH�GHILQL LL��

� GVHJ��6(*0(17�3$5$�38%/,&�
GDWD
�
� � �GE����GXS��"��
� GVHJ���(1'6�
� GVHJ���6(*0(17�3$5$�&20021�
� � �GE�� ����GXS��"��
� GVHJ��(1'6�
� FVHJ�6(*0(17�3$5$�38%/,&�
FRGH
�
� � GE�� ���GXS��"��
� FVHJ�(1'6�

,PDJLQHD� VHJPHQWHORU� UH]XOWDWH� vQ� XUPD� OLQN�HGLW ULL� úL� UHORF ULL� HVWH� FHD� GLQ�
)LJXUD�����
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)LJXUD�����&RPELQDUHD�VHJPHQWHORU�HVWH�FRQWURODW �GH�GLUHFWLYD�6(*0(17�

������'LUHFWLYD�$6680(�

'LUHFWLYD� $6680(� UHDOL]HD] � R� FRQH[LXQH� VLPEROLF � �ORJLF �� vQWUH� GHILQLUHD�
LQVWUXF LXQLORU�úL�GDWHORU�vQ�VHJPHQWH�ORJLFH��FXSULQVH�vQWUH�6(*0(17�úL�(1'6��
OD� PRPHQWXO� DVDPEO ULL� úL� DFFHVXO�� OD� H[HFX LH�� OD� LQVWUXF LXL� úL� GDWH� SULQ�
UHJLVWUHOH�GH�VHJPHQW��$UH�IRUPD�JHQHUDO ��

� $6680(�UHJBVHJ�H[SUHVLH�������

vQ�FDUH�UHJBVHJ�HVWH�XQ�UHJLVWUX�GH�VHJPHQW��LDU�H[SUHVLH�SRDWH�IL��

♦ XQ�QXPH�GH�VHJPHQW��
♦ XQ�QXPH�GH�JUXS�GH�VHJPHQWH��
♦ 6(*�QXPH�VHJPHQW��
♦ 127+,1*��

ÌQ�DFHHDúL�GLUHFWLY �$6680(�VH�SRW�DVRFLD�PDL�PXOWH�UHJLVWUH�GH�VHJPHQW��GH�
H[HPSOX��

� $6680(�&6�&6(*��'6�'6(*���(6�'6(*���66�66(*�

'LUHFWLYD� $6680(� QX� QH� VFXWHúWH� GH� vQF UFDUHD� UHJLVWUHORU� GH� VHJPHQW� FX�
DGUHVHOH� GH� VHJPHQW�� 'DF � XQ� QXPH� GH� VHJPHQW� QX� DSDUH� vQWU�R� GLUHFWLY �
$6680(��GDWHOH�GHILQLWH�vQ�DFHO�VHJPHQW�SRW�IL�DFFHVDWH�QXPDL�SULQ�SUHIL[H�GH�
VHJPHQW��6 �FRQVLGHU P�XUP WRUXO�H[HPSOX��

� GVHJ� 6(*0(17�
� � %(7$� GZ���
� GVHJ� (1'6��
� FVHJ�� 6(*0(17�
� � $6680(�FV�FVHJ��HV�GVHJ�
� � PRY�� D[��GVHJ�
� � PRY�� HV��D[�
� � PRY�� E[��%(7$�� ��VH�YD�JHQHUD�R�LQVWUXF LXQH�029��
� � � � � ��FX�DGUHVDUH�SULQ�UHJLVWUXO�(6��FRQIRUP�
�� � � � � ��DVRFLHULL�(6�GVHJ��
� FVHJ�� (1'6�

'DF �QX�V�DU�IL�DVRFLDW�UHJLVWUXO�(6�FX�VHJPHQWXO�GVHJ�SULQ�GLUHFWLYD�$6680(��
DFFHVXO�OD�YDULDELOD�%(7$�WUHEXLD�VFULV�vQ�IRUPD��
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� PRY�E[��HV�%(7$�

ÌQ� IRUPDWXO� LQWHUQ� DO� LQVWUXF LXQLL� �vQ� FRGLILFDUH��� WUHEXLH� V � DSDU � SULQ� FH�
UHJLVWUX�GH�VHJPHQW�VH�FDOFXOHD] �DGUHVD�IL]LF ��'DF �VLPEROXO�FDUH�DSDUH�vQWU�
R� LQVWUXF LXQH� �GH� H[HPSOX�� %(7$��� IDFH� SDUWH� GLQWU�XQ� VHJPHQW� FDUH� HVWH�
DVRFLDW�� SULQWU�R� GLUHFWLY � $6680(�� FX� XQ� UHJLVWUX� GH� VHJPHQW�� DWXQFL� VH� YD�
FRGLILFD�LQWHUQ�DFFHVXO�SULQ�DFHO�UHJLVWUX�GH�VHJPHQW��vQ�FD]XO�GH�ID ��SULQ�(6���
&RGLILFDUHD�UHJLVWUXOXL�VHJPHQW�VH�IDFH��

♦ LPSOLFLW� �� GDWHOH� VXQW� DFFHVDWH� vQ� WRDWH� PRGXULOH� GH� DGUHVDUH� SULQ� UHJLVWUXO� '6�� FX�
H[FHS LD�FHORU�FDUH�LPSOLF �UHJLVWUXO�%3��FD]�vQ�FDUH�VH�IRORVHúWH�66��LDU�LQVWUXF LXQLOH�
VXQW�DGUHVDWH�WRWGHDXQD�SULQ�&6��

♦ H[SOLFLW���SULQ�XWLOL]DUHD�SUHIL[HORU�GH�VHJPHQW��

������'LUHFWLYD�*5283��

'LUHFWLYD�*5283�VHUYHúWH�OD�JUXSDUHD�PDL�PXOWRU�VHJPHQWH��LQFOXVLY�FX�QXPH�
úL� DWULEXWH� GLIHULWH��� D� F URU� OXQJLPH� WRWDO � QX� GHS úHúWH� ��� .2�� VXE� DFHODúL�
QXPH��$UH�IRUPD�JHQHUDO ��

� QXPHBJUXS�*5283�QXPHBVHJ���QXPHBVHJ��������

$FHDVW � GLUHFWLY � UHSUH]LQW � R� DOW � PRGDOLWDWH� GH� FRPELQDUH� D� PDL� PXOWRU�
VHJPHQWH��SH�OkQJ �FHD�RIHULW �GH�DWULEXWXO�38%/,&��

1XPHOH� GH� JUXS� VH� SRDWH� IRORVL� vQ� GLUHFWLYH� $6680(�� OD� LQL LDOL]DUHD� XQRU�
UHJLVWUH� GH� VHJPHQW� VDX� OD� FDOFXOXO� XQXL� RIIVHW�� 6 � FRQVLGHU P� XUP WRUXO�
H[HPSOX���

� G��� 6(*0(17��
� � � \�� GZ�� ����
� G��� (1'6��
� G��� 6(*0(17��
� � � [�� GE�� ��
� G��� (1'6�
� GDWD�� *5283�� G���G��

3XWHP�VFULH�LQVWUXF LXQL�GH�IRUPD���

� PRY�� D[��GDWD�
� PRY�� GV��D[�
� PRY�� D[��2))6(7�[��
� PRY�� D[��2))6(7�GDWD�[�

VDX�GLUHFWLYH�GH�IRUPD���

� $6680(�� GV�GDWD�

([SUHVLD�2))6(7�[�IXUQL]HD] �RIIVHW�XO�YDULDELOHL�[�vQ�FDGUX�VHJPHQWXOXL�G���LDU�
H[SUHVLD� 2))6(7� GDWD�[� SURGXFH� RIIVHW�XO� YDULDELOHL� [� vQ� FDGUXO� JUXSXOXL� GH�
VHJPHQWH�GDWD���

����'HILQLUHD�VLPSOLILFDW �D�VHJPHQWHORU�

$FHDVW � PRGDOLDWH� GH� GHILQLUH� HVWH� LQWURGXV � vQ� YDULDQWHOH� UHFHQWH� DOH�
DVDPEORDUHORU�� $YDQWDMXO� PDMRU� HVWH� IDSWXO� F � VH� UHVSHFW � DFHODúL� IRUPDW�
�VWUXFWXU � D� SURJUDPXOXL� RELHFW�� FD� úL� OD� SURJUDPHOH� GH]YROWDWH� vQ� OLPEDM� GH�
QLYHO� vQDOW�� &RQFUHW�� GDF � XWLOL] P� GHILQLUHD� VLPSOLILFDW �� VH� YRU� JHQHUD�
VHJPHQWH�FX�QXPH�úL�DWULEXWH� LGHQWLFH�FX�FHOH�JHQHUDWH�GH�FRPSLODWRDUHOH�GH�
OLPEDMH�GH�QLYHO�vQDOW��7RDWH�GLUHFWLYHOH�VLPSOLILFDWH�vQFHS�FX�XQ�SXQFW��
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������0RGHOH�GH�PHPRULH�

'LUHFWLYD�SHQWUX�VSHFLILFDUHD�PRGHOXOXL�GH�PHPRULH�DUH�IRUPD�JHQHUDO ��

��PRGHO�WLS�

vQ� FDUH� WLS�SRDWH� IL� WLQ\��VPDOO��PHGLXP�� ODUJH�VDX�KXJH��6HPQLILFD LD�DFHVWRU�
WLSXUL�HVWH��

• WLQ\� �� WRDWH� VHJPHQWHOH� �GDWH�� FRG�� VWLY �� VH� SRW� JHQHUD� vQWU�XQ� VSD LX� GH� ��.2� úL�
IRUPHD] � XQ� VLQJXU� JUXS� GH� VHJPHQWH�� 6H� IRORVHúWH� OD� SURJUDPHOH� GH� WLS� &20�� 7RDWH�
VDOWXULOH��DSHOXULOH�úL�GHILQL LLOH�GH�SURFHGXUL�VXQW�LPSOLFLW�GH�WLS�1($5��

• VPDOO� �� GDWHOH� úL� VWLYD� VXQW� JUXSDWH� vQWU�XQ� VLQJXU� VHJPHQW� LDU� FRGXO� vQ� DOW� VHJPHQW��
)LHFDUH�GLQ�DFHVWHD�QX�WUHEXLH�V �GHS úHDVF ���.2��7RDWH�VDOWXULOH��DSHOXULOH�úL�GHILQL LLOH�
GH�SURFHGXUL�VXQW�LPSOLFLW�GH�WLS�1($5��

• PHGLXP� ��GDWHOH�úL�VWLYD�VXQW�JUXSDWH� vQWU�XQ�VLQJXU�VHJPHQW��FHO�PXOW�HJDO�FX���.2���
GDU� FRGXO� SRDWH� IL� vQ�PDL�PXOWH� VHJPHQWH�VHSDUDWH� �QX�VH�JUXSHD] ���GHFL�SRDWH�GHS úL�
��.2��6DOWXULOH�úL�DSHOXULOH�VXQW�LPSOLFLW�WLS�)$5�LDU�GHILQL LLOH�GH�SURFHGXUL�VXQW�LPSOLFLW�GH�
WLS�IDU���

• FRPSDFW���FRGXO�JHQHUDW�RFXS �FHO�PXOW���.2��VH�JUXSHD] ���GDU�GDWHOH�úL�VWLYD�VXQW�vQ�
VHJPHQWH�VHSDUDWH��SRW�GHS úL���.2���$SHOXULOH�úL�VDOWXULOH�VXQW�LPSOLFLW�GH�WLS�1($5��6H�
XWLOL]HD] �DGUHVH� FRPSOHWH� �VHJPHQW� úL�RIIVHW��DWXQFL� FkQG�VH�DFFHVHD] �GDWH�GHILQLWH� vQ�
DOWH�VHJPHQWH���

• ODUJH���DWkW�GDWHOH�FkW�úL�FRGXO�JHQHUDW�SRW�GHS úL���.2���

• KXJH� �� HVWH� DVHP Q WRU� PRGHOXOXL� ODUJH�� GDU� VWUXFWXULOH� GH� GDWH� SRW� GHS úL� ��.2�� VH�
XWLOL]HD] �DGUHVH�FRPSOHWH�QRUPDOL]DWH�vQ�FDUH�RIIVHWXO�HVWH�UHGXV�OD�PLQLP��vQ�GRPHQLXO���
�����FHHD�FH�IDFH�FD�R�DGUHV �IL]LF �V �ILH�GHVFULV �GH�R�XQLF �SHUHFKH��VHJPHQW��RIIVHW���

/D�PRGHOHOH�FRPSDFW�úL� ODUJH��R�VWXFWXU �FRPSDFW �GH�GDWH��GH�WLS�WDEORX��QX�
SRDWH� GHS úL� OLPLWHOH� XQXL� VHJPHQW� IL]LF� ���.2��� OD� PRGHOXO� KXJH�� DFHDVW �
UHVWULF LH�GLVSDUH��

)RORVLUHD�GLUHFWLYHORU�VLPSOLILFDWH�SUH]LQW �úL�DYDQWDMXO�F �QX�PDL�VXQW�QHFHVDUH�
GLUHFWLYH� $6680(�� DVRFLHULOH� vQWUH� VHJPHQWHOH� JHQHUDWH� úL� UHJLVWUHOH� GH�
VHJPHQW�VXQW�LPSOLFLWH��

6H�XWLOL]HD] �XUP WRDUHD�WHUPLQRORJLH��

• PRGHOH�GH�GDWH�PLFL��VPDOO��FRPSDFW��

• PRGHOH�GH�FRG�PLF��VPDOO��PHGLXP��

• PRGHOH�GH�GDWH�PDUL��PHGLXP��ODUJH��KXJH��

• PRGHOH�GH�FRG�PDUH��FRPSDFW��ODUJH��KXJH��

������'LUHFWLYH�VLPSOLILFDWH�GH�GHILQLUH�D�VHJPHQWHORU�

)RUPHOH�JHQHUDOH�DOH�DFHVWRU�GLUHFWLYH�VXQW��

• ��VWDFN�GLPHQVLXQH�

• ��FRGH�>QXPH@�

• ��GDWD��
• ��GDWD"�� � � � ��GDWH�QHLQL LDOL]DWH�vQ�O�Q�v�

• ��IDUGDWD�>QXPH@�� � ��VHJPHQWH�GH�GDWH�XWLOL]DWH�SULQ�

• ��IDUGDWD"�>QXPH@�� � ��DGUHVH�FRPSOHWH�vQ�O�Q�v�

• ��FRQVW�� � � � ��GHILQLUH�GH�FRQVWDQWH�vQ�O�Q�v�

'DF � SDUDPHWUXO� QXPH� OLSVHúWH�� VH� DWULEXLH� QXPH� LPSOLFLWH� VHJPHQWHORU�
JHQHUDWH��GXS �FXP�XUPHD] ��
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• SHQWUX��FRGH� � � 7(;7��OD�PRGHOH�GH�FRG�PLF��VDX�QXPHBILúLHUBVXUV B7(;7�
�OD�PRGHOH�GH�FRG�PDUH��

• SHQWUX��GDWD"�� � � B%66�

• SHQWUX��GDWD�� � � '$7$�

• SHQWUX��FRQVW� � � &2167�

• SHQWUX��VWDFN�� � � 67$&.�

• SHQWUX��IDUGDWD� � � B)$5B'$7$�

• SHQWUX��IDUGDWD"��� � B)$5B%66�

6H�JHQHUHD] �JUXSXO�GH�VHJPHQWH�'*5283��$FHVWD�FXSULQGH���

• WRDWH�VHJPHQWHOH��OD�PRGHOXO�GH�GDWH�WLQ\��

• '$7$��B%66��&2167��67$&.��vQ�UHVW��

6H�FRQVLGHU �F �H[LVW �R�GLUHFWLY �$6680(�LPSOLFLW ��FDUH�QX�PDL�WUHEXLH�GHFL�
VFULV �vQ�WH[WXO�VXUV ���GH�IRUPD��

• OD�PRGHOHOH�VPDOO�úL�FRPSDFW��

� $6680(�FV�7(;7��GV�'*5283��VV�'*5283�

• OD�PRGHOHOH�ODUJH�úL�KXJH��

� $6680(�FV�QXPHB7(;7��GV�'*5283��VV�'*5283�
� ��QXPH�HVWH�QXPHOH�GLQ�GLUHFWLYD��FRGH�VDX�QXPHOH�ILúLHUXOXL�VXUV ���

• OD�PRGHOXO�GH�PHPRULH�WLQ\��

� $6680(�FV�'*5283��GV�'*5283��FV�'*5283�

'DF � VH� IRORVHVF� GLUHFWLYHOH� �IDUGDWD� úL�VDX� �IDUGDWD"�� DWXQFL� VHJPHQWHOH�
UHVSHFWLYH�WUHEXLH�JHVWLRQDWH�H[SOLFLW�SULQ�GLUHFWLYH�$6680(���

$GUHVHOH� GH� vQFHSXW� DOH� VHJPHQWHORU� úL� JUXSXULORU� GH� VHJPHQWH� GHILQLWH� FX�
GLUHFWLYHOH�VLPSOLILFDWH�VXQW�GLVSRQLELOH�SULQ�VLPEROLL�JOREDOL��

� #GDWD��#GDWD"��#IDUGDWD��#IDUGDWD"��GJURXS��

'DF �vQ�DFHODúL�WH[W�VXUV ��PRGHO�GH�FRG�PDUH��VH�IRORVHVF�PDL�PXOWH�GLUHFWLYH�
�FRGH� FX� QXPH� GLIHULWH�� DWXQFL�� SkQ � OD� vQWvOQLUHD� XQHL� DOWH� GLUHFWLYH� GH�
VHJPHQW�� HVWH� FD� úL� FXP� V�DU� IL� VFULV� R� GLUHFWLY � $6680(� &6�� FX� QXPHOH�
UHVSHFWLY���

6HJPHQWHOH� JHQHUDWH� DX� QXPHOH� GH� FODV � 
67$&.
�� 
&2'(
�� 
'$7$
�� 
%66
��

)$5B%66
��
)$5B'$7$
��6HJPHQWXO�&2167�DUH�QXPHOH�GH�FODV �'$7$��

7LSXULOH�GH�FRPELQDUH�VXQW��

• 38%/,&��OD��FRGH���GDWD���GDWD"�úL��FRQVW����
• 67$&.��OD��VWDFN���
• I U �FRPELQDUH��OD��IDUGDWD�úL��IDUGDWD"����

7LSXO� GH� DOLQLHUH� HVWH� 3$5$� �SHQWUX� �VWDFN�� �IDUGDWD� úL� �IDUGDWD"�� úL� :25'�
�SHQWUX�FHOHODOWH���

6 �FRQVLGHU P�ILúLHUXO�VXUV �H[HPSOX�DVP��FX�FRQ LQXWXO�GH�PDL�MRV��

� �PRGHO�ODUJH�
� �GDWD�
� �FRQVW�
� �VWDFN������
� �GDWD"�
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� �IDUGDWD�
� �IDUGDWD"�
� �FRGH�
� HQG�

)LúLHUXO�OLVWLQJ�JHQHUDW�FXSULQGH��vQWUH�DOWHOH���XUP WRDUHOH�LQIRUPD LL��

� 6\PERO� 1DPH� 7\SH� � 9DOXH�
� ""'$7(�� 7H[W�� � �����������
� ""),/(1$0(�� 7H[W�� � �H[HPSOX��
� ""7,0(�� 7H[W�� � �����������
� ""9(56,21�� 1XPEHU�� �����
� #&2'(�� 7H[W�� � (;(03/8B7(;7�
� #&2'(6,=(�� 7H[W�� � ��
� #&38��� 7H[W�� � ����+�
� #&856(*� 7H[W� � (;(03/8B7(;7�
� #'$7$�� 7H[W�� � '*5283�
� #'$7$6,=(�� 7H[W�� � ��
� #)$5'$7$�� 7H[W�� � )$5B'$7$�
� #)$5'$7$"�� 7H[W� � �)$5B%66�
� #),/(1$0(�� 7H[W�� � (;(03/8�
� #02'(/�� 7H[W� � ���
� #:25'6,=(��7H[W� � ���
� �
� *URXSV�	�6HJPHQWV�� � %LW�� 6L]H�� $OLJQ�� &RPELQH�&ODVV�
� '*5283�*URXS��
� � &2167�� � ���� ������ :RUG�� 3XEOLF��'$7$��
� � 67$&.�� � ���� ������ 3DUD�� 6WDFN��67$&.�
� � �B%66��� � ���� ������ :RUG� 3XEOLF��%66��
�� � B'$7$�� � � ���� ������ :RUG�� 3XEOLF��'$7$��
� � (;(03/8B7(;7�� ���� ������ :RUG�� 3XEOLF��&2'(�
� � )$5B%66�� � ���� ������ 3DUD�� QRQH�� )$5B%66�
� �� )$5B'$7$�� � ���� ������ 3DUD�� QRQH�� )$5B'$7$��

�

/LVWLQJXO� UHOHY � R� VHULH� GH� VLPEROL� SUHGHILQL L� úL� YDORULOH� DVRFLDWH�� 6H� UHPDUF �
DGUHVHOH�GH�vQFHSXW�DOH�VHJPHQWHORU��FHO�PDL�LPSRUWDQW�ILLQG�VLPEROXO�#'$7$��
FDUH� DUH� DFHHDúL� YDORDUH� FX� DGUHVD� JUXSXOXL� '*5283�� 3DUWHD� D� GRXD� D�
OLVWLQJXOXL�GHVFULH�VHJPHQWHOH�úL�JUXSXULOH�GH�VHJPHQWH��

,QL LDOL]DUHD� UHJLVWUHORU�'6�úL� (6� OD� vQFHSXWXO�XQXL�SURJUDP�SULQFLSDO� VH�SRDWH�
IDFH� FX� VLPEROXO� #'$7$� VDX� FX� VLPEROXO� '*5283�� 0DFURLQVWUXF LXQHD�
LQLWBGVBHV�UHDOL]HD] �RSHUD LD��

� PRY�� D[��GJURXS�
� PRY�� GV��D[�
� PRY�� HV��D[�

����'LUHFWLYH�SHQWUX�OHJDUHD�PRGXOHORU�

&kQG� SURJUDPXO� GH]YROWD� VH� FRPSXQH� GLQ� PDL� PXOWH� PRGXOH� DVDPEODWH�
VHSDUDW��HVWH�QHFHVDU �VSHFLILFDUHD�VLPEROLORU�FDUH�VXQW�GHILQL L�vQWU�XQ�PRGXO�úL�
XWLOL]D L� vQ� DOWH� PRGXOH�� $FHúWL� VLPEROL� VXQW� QXPH� GH� YDULDELOH�� HWLFKHWH� VDX�
QXPH�GH�SURFHGXUL�� ÌQ�PRG�QRUPDO��XQ�VLPERO�HVWH�YL]LELO�GRDU� vQ�PRGXOXO� vQ�
FDUH�HVWH�GHILQLW��VLPERO�JOREDO���6LPEROLL�FDUH�VXQW�YL]LELOL�vQ�PDL�PXOWH�PRGXOH�
GH�SURJUDP�VH�QXPHVF�VLPEROL�JOREDOL��

6H�IRORVHVF�XUP WRDUHOH�QR LXQL��
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• VLPEROL� SXEOLFL� �� VXQW� VLPEROL� FDUH� VXQW� GHILQL L� vQWU�XQ� PRGXO� FXUHQW� GH� SURJUDP� úL�
IRORVL L��HYHQWXDO��úL�vQ�DOWH�PRGXOH��DFHúWL�VLPEROL�VH�GHFODU �FD�VLPEROL�SXEOLFL�vQ�PRGXOXO�
vQ�FDUH�VXQW�GHILQL L��

• VLPEROL�H[WHUQL� �� VXQW� VLPEROL� FDUH� VXQW� IRORVL L� vQWU�XQXO� GLQ�PRGXOHOH� vQ� FDUH�QX�VXQW�
GHILQL L��DFHúWL�VLPEROL�VH�GHFODU �FD�VLPEROL�H[WHUQL�vQ�PRGXOHOH�vQ�FDUH�VXQW�IRORVL L��

6H�REHVHUY �F �XQ�VLPERO�JOREDO�WUHEXLH�GHFODUDW�FD�VLPERO�SXEOLF�vQ�PRGXOXO�vQ�
FDUH� HVWH� GHILQLW� úL� FD� VLPERO� H[WHUQ� vQ� PRGXOHOH� vQ� FDUH� HVWH� IRORVLW�� DOWHOH�
GHFkW�FHO�vQ�FDUH�HVWH�GHILQLW��

'HFODUD LD�XQXL�VLPERO�FD�VLPERO�SXEOLF��UHVSHFWLY�H[WHUQ�VH�IDFH�FX�GLUHFWLYHOH�
38%/,&��UHVSHFWLY�(;751���

������'LUHFWLYD�38%/,&�

'LUHFWLYD�38%/,&�DUH�IRUPD�JHQHUDO ��

38%/,&�QXPH��QXPH�������

6LPEROLL� GHFODUD L� FD� SXEOLFL� SRW� IL� YDULDELOH�� HWLFKHWH�� QXPH� GH� SURFHGXUL� VDX�
FRQVWDQWH�QXPHULFH�VLPEROLFH��

������'LUHFWLYD�(;751�

'LUHFWLYD�(;751�DUH�IRUPD�JHQHUDO ��

(;751�QXPH�WLS��QXPH�WLS�������

vQ�FDUH�WLS�SUHFL]HD] �WLSXO�VLPEROXOXL��$FHVWD�SRDWH�IL��

• %<7(��:25'��':25'�VDX�4:25'��vQ�FD]XO�vQ�FDUH�VLPEROXO�HVWH�R�YDULDELO ���

• 1($5�VDX�)$5��vQ�FD]XO�vQ�FDUH�VLPEROXO�HVWH�R�HWLFKHW �VDX�XQ�QXPH�GH�SURFHGXU ��

• $%6��vQ�FD]XO�vQ�FDUH�VLPEROXO�HVWH�R�FRQVWDQW �QXPHULF �VLPEROLF ��

6 �FRQVLGHU P�GRX �PRGXOH�GH�SURJUDP��0��$60�úL�0��$60��

��0RGXO�0���$60� � � � � ��0RGXO�0���$60�
�� � � � � � � ��
�PRGHO�ODUJH� � � � � � �PRGHO�ODUJH��

� � H[WUQ� YDU��ZRUG��RXWSXW�IDU� � � SXEOLF� YDU���RXWSXW�
� SXEOLF� YDU�� � � � � � H[WUQ� YDU���ZRUG�
�GDWD� � � � � � � �GDWD�
� YDU�� GZ��� � � � � � YDU�� GZ���
�FRGH� � � � � � � �FRGH��
VWDUW��
� PRY� D[��GJURXS� � � � � RXWSXW�SURF�IDU�
� PRY� GV��D[� � � � � � � DGG� YDU�����
� DGG� YDU����� � � � � � UHWI�
� FDOO� RXWSXW�� � � � � RXWSXW�HQGS�
HQG�VWDUW� � � � � � HQG�

ÌQ�DFHVW�H[HPSOX��DFFHVXO�OD�VLPEROLL�JOREDOL�HVWH�IDFLOLWDW�GH�IDSWXO�F �DWkW�YDU��
FkW�úL�YDU��VXQW� vQ�DFHODúL�VHJPHQW�GH�GDWH�� ILLQG�DFFHVLELOH�SULQ�UHJLVWUXO�'6��
LQL LDOL]DW�FX�JUXSXO�GH�VHJPHQWH�'*5283��

'DF �QX�DP�IL�IRORVLW�GLUHFWLYH�VLPSOLILFDWH��DFFHVXO�OD�YDU��úL�YDU��DU�IL�IRVW�PDL�
FRPSOLFDW�� GHRDUHFH� QX� V�DU� IL� FXQRVFXW� VHJPHQWXO� vQ� FDUH� DFHVWHD� VXQW�
GHILQLWH�� ÌQ� DVHPHQHD� VLWXD LL�� VH� IRORVHúWH� RSHUDWRUXO� 6(*�� FDUH� SURGXFH�
DGUHVD�GH�VHJPHQW�D�VLPEROXOXL���

PRY� D[��6(*�YDU��
PRY� HV��D[�
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DGG� HV�YDU�����

������'LUHFWLYD�(1'�

$FHDVW � GLUHFWLY � PDUFKHD] � VIkUúLWXO� ORJLF� DO� XQXL� PRGXO� GH� SURJUDP� úL� H�
REOLJDWRULH� vQ�WRDWH�PRGXOHOH��7RW�FH�VH�J VHúWH� vQ�ILúLHUXO�VXUV �GXS �DFHDVW �
GLUHFWLY �HVWH�LJQRDUDW�OD�DVDPEODUH��)RUPD�JHQHUDO �HVWH��

(1'�>SXQFWBGHBVWDUW@�

vQ� FDUH� SXQFWBGHBVWDUW� HVWH� R� HWLFKHW � VDX� XQ� QXPH� GH� SURFHGXU � FDUH�
PDUFKHD] �SXQFWXO� vQ� FDUH�VH�YD�GD�FRQWUROXO�GXS � vQF UFDUHD�SURJUDPXOXL� vQ�
PHPRULH��ÌQWU�R�DSOLFD LH�FRPSXV �GLQ�PDL�PXOWH�PRGXOH�úL�FDUH�VH�FRQVWLWXLH�
vQWU�XQ� SURJUDP� H[HFXWDELO�� XQ� VLQJXU� PRGXO� WUHEXLH� V � DLE � SDUDPDWUX� vQ�
GLUHFWLYD�(1'���

����&RQWRDUH�GH�ORFD LL�úL�GLUHFWLYD�25*�

&RQWRDUHOH�GH�ORFD LL�FRQWUROHD] �SURFHVXO�GH�DVDPEODUH��DU WkQG�OD�FH�RIIVHW�vQ�
FDGUXO�VHJPHQWXOXL�FXUHQW�VH�YRU�DVDPEOD�LQVWUXF LXQHD�VDX�GDWHOH�XUP WRDUH��
8Q�FRQWRU�GH�ORFD LL�SRDWH�IL�DFFHVDW�H[SOLFLW�SULQ�VLPEROXO����

/D�SULPD�XWLOL]DUH�D�XQXL�QXPH�GH�VHJPHQW��FRQWRUXO�GH� ORFD LL�HVWH� LQL LDOL]DW�
FX� ]HUR��'DF � VH� UHYLQH� vQWU�XQ� VHJPHQW� FDUH�D�PDL� IRVW�XWLOL]DW�� FRQWRUXO�GH�
ORFD LL�UHYLQH�OD�XOWLPD�YDORDUH�XWLOL]DW �vQ�FDGUXO�DFHOXL�VHJPHQW��FD�vQ�H[HPSOX�
XUP WRU���

�GDWD�
�� � ���� ���
���� � GE� ��GXS�"��
�� � ���� ���

�FRGH�
�� � ���� ���
�� �GDWD�
�� � GE� ��
�� � ���� ���

&RQWRDUHOH� GH� ORFD LL� VXQW�XWLOH� OD� FDOFXOXO� DXWRPDW�DO�XQRU�GHSODVDPHQWH� VDX�
GLPHQVLXQL�� ÌQ� H[HPSOXO� XUP WRU�� VH� GHILQHúWH�XQ� WDEORX�GH� FXYLQWH�7$%�úL� R�
YDULDELO �/1*�FDUH�FRQ LQH�QXP UXO�GH�FXYLQWH�GLQ�WDEORX��

�� 7$%� GZ���������������������������
�� /1*� GZ������7$%����

([SUHVLD�����7$%�UHSUH]LQW �QXP UXO�GH�RFWH L�GH�OD�DGUHVD�7$%�SkQ �OD�DGUHVD�
FXUHQW �� ÌPS U LQG� DFHVW� QXP U� OD� ��� VH� GHGXFH� QXP UXO� GH� HOHPHQWH� GLQ�
WDEORX��3XWHP�DFXP�DG XJD�VDX�HOLPLQD�GDWH�GLQ�WDEORXO�7$%�I U �D�DFWXDOL]D�
OXQJLPHD�/1*��DVDPEORUXO�YD�FDOFXOD�FRUHFW�QXP UXO�GH�HOHPHQWH�GLQ�WDEORX��

$OWH�H[HPSOH�GH�XWLOL]DUH�SRW�IL��

�� -03� �� ��&LFOX�LQILQLW����HVWH�FKLDU�DGUHVD�
�� � � ��LQVWUXF LXQLL�-03�
�� -03� ������ ��6DOW�UHODWLY��

'LUHFWLYD� 25*� �2ULJLQ� �� ,QL LDOL]HD] � FRQWRUXO� GH� ORFD LL�� PRGLILF � H[SOLFLW�
FRQWRUXO�GH�ORFD LL�FXUHQW��DYkQG�IRUPD�JHQHUDO ��

�� 25*�H[SUHVLH�

'H�H[HPSOX��
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�� 25*� ������ ��6DUH���RFWH L�OD�DVDPEODUH�
�� 25*� ���+� ��$VDPEOHD] �OD�RIIVHW�XO�DEVROXW����+�

�

����'HILQLUHD�úL�LQL LDOL]DUHD�GDWHORU��

$VDPEORUXO�UHFXQRDúWH�WUHL�FDWHJRULL�VLQWDFWLFH�GH�ED] ��

• FRQVWDQWH��

• YDULDELOH�

• HWLFKHWH��LQFOXVLY�QXPH�GH�SURFHGXUL���

&RQVWDQWHOH� SRW� IL� DEVROXWH� �QXPHULFH�� VDX� VLPEROLFH�� &RQVWDQWHOH� VLPEROLFH�
UHSUH]LQW � QXPH�JHQHULFH� DVRFLDWH�XQRU�YDORUL� QXPHULFH��9DULDELOHOH� LGHQWLILF �
GDWHOH��XQ�VSD LX�GH�PHPRULH�UH]HUYDW���LDU�HWLFKHWHOH�LGHQWLILF �FRGXO��SURJUDP�
VDX�SURFHGXU ����

,QVWUXF LXQL� GH� WLSXO� 029�� $''�� $1'� HWF�� IRORVHVF� YDULDELOH� úL� FRQVWDQWH� LDU�
LQVWUXF LXQLOH�-03�úL�&$//�IRORVHVF�HWLFKHWH���

9DULDELOHOH�úL�HWLFKHWHOH�DX�DVRFLDWH�DWULEXWH��FXP�DU�IL�VHJPHQWXO� vQ�FDUH�VXQW�
GHILQLWH��RIIVHW�XO�OD�FDUH�VXQW�GHILQLWH�vQ�LQWHULRUXO�VHJPHQWXOXL�HWF��

������&RQVWDQWH�&RQVWDQWH�QXPHULFH�DEVROXWH�SRW�IL��

• FRQVWDQWH�ELQDUH���VH�XWLOL]HD] �VXIL[XO�%�VDX�E��

• FRQVWDQWH�RFWDOH���VH�XWLOL]HD] �VXIL[HOH�2��4��R�VDX�T��

• FRQVWDQWH�]HFLPDOH���I U �VXIL[�VDX�FX�VXIL[HOH�'�VDX�G��

• FRQVWDQWH�KH[D]HFLPDOH���VH�XWLOL]HD] �VXIL[HOH�+�VDX�K�úL�SUHIL[XO���GDF �SULPD�FLIU �HVWH�
PDL�PDUH�FD����3HQWUX�FLIUHOH�SHVWH���VH�XWLOL]HD] �VLPEROLL�$���)�VDX�D���I��

• FRQVWDQWH� $6&,,� �� VH� VFULX� XQXO� VDX� PDL� PXOWH� FDUDFWHUH� $6&,,� vQWUH� DSRVWURDIH� VDX�
JKLOLPHOH��

,DW �H[HPSOH�GH�FRQVWDQWH�DEVROXWH����������'����������%�����T���$$+���IK��

D
���$%���

&RQVWDQWH�VLPEROLFH�VH�GHILQHVF�FX�GLUHFWLYD�(48��vQ�IRUPD�JHQHUDO ��

�� 1XPH� (48�H[SUHVLH�

'H�H[HPSOX��OLQLLOH�GH�SURJUDP��

&5� (48��'+�
/)� (48��$+�

GHILQHVF� FRQVWDQWHOH� VLPEROLFH�&5�úL� /)�� FX�YDORULOH��'+�úL��$+��3XWHP� IRORVL�
DFHVWH�FRQVWDQWH�VLPEROLFH�vQ�RULFH�FRQWH[W�vQ�FDUH�HVWH�SHUPLV �IRORVLUHD�XQHL�
FRQVWDQWH�QXPHULFH��

������'HILQLUHD�úL�XWLOL]DUHD�YDULDELOHORU�

3HQWUX�GHILQLUHD�YDULDELOHORU�VH�XWLOL]HD] �GLUHFWLYHOH�'%��':��''��'4�VDX�'7��
FDUH� DX� IRVW� LQWURGXVH� vQ�&DSLWROXO� ��� )RUPD�JHQHUDO � D�XQHL�GHILQL LL� GH�GDWH�
HVWH���

� QXPH� GLUHFWLY � OLVW BGHBYDORUL�

vQ�FDUH�QXPH�HVWH�LGHQWLILFDWRUXO�DVRFLDW�GHILQL LHL�UHVSHFWLYH��LDU�OLVW BGHBYDORUL�
HVWH�OLVWD�YDORULORU�LQL LDOH��FDUH�SRDWH�FXSULQGH��

�
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• FRQVWDQWH�QXPHULFH��DEVROXWH�VDX�VLPEROLFH���

• "�
• R�DGUHV ��DGLF �XQ�QXPH�GH�YDULDELOH�VDX�GH�HWLFKHW ��VH�IRORVHúWH�OD�':�úL�''��

• XQ�úLU�$6&,,��
• RSHUDWRUXO�'83��H[SUHVLH���vQ�FDUH�H[SUHVLH�SRDWH�IL��

♦ �FRQVWDQW �QXPHULF ��
♦ �OLVW �GH�YDORUL��
♦ �VLPEROXO�"�
♦ �RSHUDWRUXO�'83��

6HPQLILFD LD�VLPEROXOXL�"�HVWH� ORFD LH�QHLQL LDOL]DW �LDU�FHD�D�RSHUDWRUXOXL�'83��
UHSHWDUHD�GH�XQ�QXP U�GH�RUL�D�H[SUHVLHL�GLQ�SDUDQWH] ���

6 �FRQVLUHGHU P�GHILQL LLOH�XUP WRDUH��

� YDUBD� GE� ��GXS�������GXS������
� YDUBE� GE� ���������"��"��"�
� DGUBQ� GZ� YDUBD�
� DGUBI� GG� YDUBE�

3ULPD�GHILQL LH�HVWH�HFKLYDOHQW �FX��

� YDUBD� � GE������������������������

$WULEXWHOH�GDWHORU�GHILQLWH�VXQW���

• VHJPHQW���FHO�FXUHQW��

• RIIVHW���FHO�FXUHQW��

• WLS�������������������GXS �FXP�V�D�XWLOL]DW�FD�GLUHFWLY �GH�ED] �'%��':��''��'4�VDX�'7���

9DULDELOHOH�SRW�IL�XWLOL]DWH�FD��

• YDULDELOH�VLPSOH���YDUBD��YDUBE��

• YDULDELOH�LQGH[DWH���YDUBD>E[@��YDUBE>�@��$/)$�>VL@>E[@��

ÌQ�FD]XO�YDULDELOHORU� LQGH[DWH�� WUHEXLH� LQXW� VHDPD�GH� WLSXO�YDULDELOHL�GH�ED] ��
'H�H[HPSOX��vQ�XUPD�GHILQL LHL�WDEORXOXL���

� %� GZ����GXS�"��

H[SUHVLLOH� LQGH[DWH� FRUHFWH� GLQ� SXQFW� GH� YHGHUH� ORJLF�� FDUH� DFFHVHD] �
HOHPHQWHOH�OXL�%�VXQW�%>�@��%>�@�HWF��'LQ�SXQFW�GH�YHGHUH�VLQWDFWLF��SXWHP�VFULH�
úL��

� PRY� D[��%�>�@�

GDU�DFHDVW �IRUP �YD�vQF UFD�vQ�$/�SDUWHD�KLJK�D�SULPXOXL�FXYkQW�GLQ�WDEORX�úL�
vQ�$+�SDUWHD�ORZ�D�FHOXL�GH�DO�GRLOHD�FXYkQW�GLQ�WDEORXO�%��'DF �DFHVW�OXFUX�V�D�
XUP ULW��SHUIHFW���

ÌQ� FD]XO� DFFHV ULL� YDULDELOHORU� SULQ� H[SUHVLL� DQRQLPH�� SRDWH� DSDUH� QHFHVLWDWHD�
RSHUDWRUXOXL�375��,QVWUXF LXQLOH��

� OHD� E[��%�
� LQF��� E\WH�SWU�>E[@>�@�
� LQF�� ZRUG�SWU�>E[@>�@�

LQFUHPHQWHD] �RFWHWXO��UHVSHFWLY�FXYkQWXO�GH�OD�DGUHVD�%;�������

�
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����'HILQLUHD�HWLFKHWHORU��'LUHFWLYD�/$%(/�

(WLFKHWHOH�VXQW�IRORVLWH�SHQWUX�VSHFLILFDUHD�SXQFWHORU� LQW �OD�LQVWUXF LXQL�GH�VDOW�
VDX� DSHO� VDX� SHQWUX� R� VSHFLILFDUH� DOWHUQDWLY � D� GDWHORU�� ÌQ� DPEHOH� FD]XUL��
QXPHOH�HWLFKHWHL�GHYLQH�XQ�QXPH�VLPEROLF�DVRFLDW�DGUHVHL�FXUHQWH�GH�PHPRULH��
$WULEXWHOH� HWLFKHWHORU� VXQW�� VHJPHQW�� RIIVHW� úL� WLS�� 3kQ � DFXP� DP� vQWkOQLW�
GRX �PRGDOLW L�GH�GHILQLUH�D�HWLFKHWHORU��

• SULQ�QXPH�XUPDW�GH�FDUDFWHUXO�����VH�GHILQHúWH�R�HWLFKHW �GH�WLS�QHDU��

• SULQ�GLUHFWLYD�352&���QXPHOH�SURFHGXULL�HVWH�LQWHUSUHWDW�FD�R�HWLFKHW FX�WLSXO�GHULYDW�GLQ�
WLSXO�SURFHGXULL��

2�DOW �SRVLELOLWDWH�HVWH�GLUHFWLYD�/$%(/��FDUH�DUH�IRUPD�JHQHUDO ��

� QXPH� /$%(/�WLS�

'DF � FHHD� FH� XUPH] � UHSUH]LQW � LQVWUXF LXQL� �FRG��� WLSXO� HWLFKHWHL� YD� IL� GH�
UHJXO �1($5�VDX�)$5�úL�HWLFKHWD�YD�IL� IRORVLW �FD�SXQFW� LQW � vQ� LQVWUXF LXQL�GH�
WLPS� -03�&$//�� 'DF � FHHD� FH� XUPHD] � UHSUH]LQW � GHILQL LL� GH� GDWH�� WLSXO�
HWLFKHWHL�YD�IL�GH�UHJXO �%<7(��:25'��':25'�HWF���

$WULEXWHOH�1($5� VDX� )$5�SRW� DSDUH�QXPDL� GDF � HWLFKHWD� HVWH� GHILQLW � vQWU�XQ�
VHJPHQW� DVRFLDW� FX� UHJLVWUXO� &6� SULQWU�R� GLUHFWLY � $6680(� �H[SOLFLW � VDX�
LPSOLFLW ���

'LUHFWLYD� /$%(/� HVWH� XWLO � DWXQFL� FkQG� GRULP� V � DFFHV P� YDULDELOH� vQ�PRGXUL�
GLIHULWH��'H�H[HPSOX��vQ�XUPD�GHILQL LHL��

�� $/)$%��� ODEHO�%<7(�
�� $/)$:�� GZ�����+�

R�LQVWUXF LXQH�GH�IRUPD�LQF�$/)$%�YD�LQFUHPHQWD�RFWHWXO�PDL�SX LQ�VHPQLILFDWLY�
DO�FXYkQWXOXL�LDU�XQD�GH�WLS�LQF�$/)$:�YD�LQFUHPHQWD�vQWUHJ�FXYkQWXO��XQ�HIHFW�
VLPLODU�VH�SRDWH�RE LQH�SULQ�RSHUDWRUXO�375��

6LPLODU��GHILQL LD��

� DGUBSURF�� ODEHO�GZRUG�
� SURFBRII�� GZ�"�
� SURFBVHJ�� GZ�"�

SHUPLWH�GHILQLUHD�H[SOLFLW �D�VHJPHQWXOXL�úL�RIIVHW�XOXL�GDU�úL�DFFHVXO�OD�QLYHO�GH�
GXEOX�FXYkQW��GH�H[HPSOX�vQWU�R�LQVWUXF LXQH�GH�DSHO�LQGLUHFW�LWHUVHJPHQW��

����'HILQLUHD�VWUXFWXULORU��2SHUD LL�VSHFLILFH�

6WUXFWXULOH�UHSUH]LQW �FROHF LL�GH�GDWH��FkPSXUL�VDX�PHPEUL��SODVDWH�VXFFHVLY�vQ�
PHPRULH��JUXSDWH�VXE�XQ�XQLF�QXPH�VLQWDFWLF��'LPHQVLXQHD�XQHL�VWUXFWXUL�HVWH�
VXPD� GLPHQVLXQLORU� FkPSXULORU� FRPSRQHQWH�� )RUPD� JHQHUDO � D� GHILQL LHL� XQHL�
VWUXFWXUL�HVWH��

� QXPHBVWUXFWXU �� 6758&�
� � � ��
�� � � ��
� � QXPHBPHPEUX�� GHILQL LHBGDWH��
�� � � ���
�� � � ���
� QXPHBVWUXFWXU �� (1'6�
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3ULQ�DFHDVWD�VH�GHILQHúWH�WLSXO�VWUXFWXULL��úDEORQXO��I U �D�VH�UH]HUYD�VSD LX�GH�
PHPRULH��'HILQL LLOH�GH�GDWH�SRW�FXSULQGH�GLUHFWLYH�'%��':�HWF��FX�YDORUL�LQL LDOH�
DVRFLDWH�� "�� '83� HWF��� H[DFW� FD� RULFH� GHILQL LH� GH� GDWH�� 1XPHOH� PHPEULORU�
VWUXFWXULL� WUHEXLH� V � ILH� GLVWLQFWH�� FKLDU� GDF � DSDU LQ� XQRU� VWUXFWXUL� GLVWLQFWH��
,DW �XQ�H[HPSOX�GH�GHILQL LH�GH�WLS�GH�VWUXFWXU ��

� $/)$�6758&�
� � D�� GE�"�
�� � E�� GZ�����+�
�� � F�� GG������
�� � G�� GE�"�
� $/)$�(1'6�

2� VWUXFWXU � GHILQLW � HVWH� LQWHUSUHWDW � FD�XQ� WLS� QRX�GH�GDWH�� FDUH� SRDWH� DSRL�
SDUWLFLSD� OD�GHILQL LL�FRQFUHWH�GH�GDWH��FX�UH]HUYDUH�GH�VSD LX�GH�PHPRULH��'H�
H[HPSOX��SXWHP�GHILQL�R�VWUXFWXU �GH�WLSXO�$/)$��FX�QXPHOH�[��

�� $/)$�� [������������!�

vQ� FDUH� $/)$� HVWH� WLSXO� GH� GDWH�� [� HVWH� QXPHOH� YDULDELOHL� LDU� vQWUH� SDUDQWH]H�
XQJKLXODUH� VH� WUHF� YDORULOH� LQL LDOH� DOH� FkPSXULORU� VWUXFWXULL� [�� 3UH]HQ D�
YLUJXOHORU� GLQ� OLVWD� GH� YDORUL� LQL LDOH� SUHFL]HD] � F � SULPLL� GRL� PHPEUL� VXQW�
LQL LDOL]D L�FX�YDORULOH�LPSOLFLWH�GH�OD�GHILQL LD�WLSXOXL�$/)$��DO���OHD�PHPEUX�HVWH�
LQL LDOL]DW�FX�YDORDUHD�����LDU�DO���OHD�FX�YDORDUHD����$VWIHO��GHILQL LD�YDULDELOHL�[�
HVWH�HFKLYDOHQW �FX�VHFYHQ D�GH�GHILQL LL��

�� D�� GE�"�
�� E�� GZ�����+�
�� F�� GG�����
�� G�� GE���

3ULQFLSDOXO� DYDQWDM� DO� VWUXFWXULORU� HVWH� DFFHVXO� OD� PHPEUL� vQWU�R� IRUP �
DVHP Q WRDUH� OLPEDMHORU� GH� QLYHO� vQDOW�� 'H� H[HPSOX�� SHQWUX� D� vQF UFD� vQ� 6,�
FkPSXO�E�DO�VWUXFWXULL�[��SXWHP�VFULH��

�� PRY�� VL��[�E�

$FFHVXO�OD�PHPEULL�VWUXFWXULL�[�SRDWH�IL�GHFL�GHWDOLDW�vQ��

• �[�D���YDULDELO �GH�WLS�E\WH�

• �[�E���YDULDELO �GH�WLS�ZRUG�

• �[�F���YDULDELO �GH�WLS�GZRUG�

• �[�G���YDULDELO �GH�WLS�E\WH�

3XWHP�DFXP�GHILQL�XQ�WDEORX�GH���VWUXFWXUL�GH�WLS�$/)$��

�� \�� $/)$���GXS����������!�

vQ� FDUH� SULPLL� �� PHPEUL� VXQW� LQL LDOL]D L� FX� YDORULOH� GH� OD� GHILQL LD� WLSXOXL�
VWUXFWXULL� LDU�DO���OH�FX�YDORDUHD�����$X�DFXP�VHQV�H[SUHVLL�GH� IRUPD��\>�@�D��
\>6,@�� \>�@�F�� \>%;@�G� HWF�� 'H� IDSW�� WRDWH� DFHVWH� H[SUHVLL� VH� HYDOXHD] � GLQ�
DGUHVD� GH� vQFHSXW� D� YDULDELOHL� \� OD� FDUH� VH� DGDXJ � XQ� GHSODVDPHQW�
FRUHVSXQ] WRU��([SUHVLD�\>��@�G�HVWH�HFKLYDOHQW �FX�\��������GHSODVDPHQWXO�
FkPSXOXL�G�ID �vQ�FDGUXO�WLSXOXL�$/)$���

6H� REVHUY � JHVWLXQHD� GHSODVDPHQWHORU� FDGH� vQ� VDUFLQD� XWLOL]DWRUXOXL�� 'DF �
GRULP�V �DFFHV P�FkPSXO�F�DO�FHOHL�GH�D�GRXD�VWUXFWXUL�GLQ�WDEORXO�\��QX�SXWHP�
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VFULH�\>�@�F��DúD�FXP�DP�VFULH�vQWU�XQ�OLPEDM�GH�QLYHO�vQDOW��FL�\>�@�F��/LPEDMXO�
GH�DVDPEODUH�QH�SXQH�OD�GLVSR]L LH�RSHUDWRUXO�7<3(��FDUH�vQWRDUFH�QXP UXO�GH��

RFWH L�RFXSDW�GH�R�VWUXFWXU ��3HQWUX�D�JHQHUDOL]D�DFFHVXO�OD�DO�L�OHD�HOHPHQW�DO�
WDEORXOXL�\��L�FXSULQV�vQWUH���úL�����SXWHP�VFULH�\>L7<3(�$/)$@�F���

3UREOHPD� VH� FRPSOLF � GDF � LQGLFHOH� L� HVWH� FXQRVFXW� GH�DELD� OD� PRPHQWXO�
H[HFX LHL��ILLQG�PHPRUDW�vQWU�XQ�UHJLVWUX�GH�H[HPSOX���2�H[SUHVLH�GH�IRUPD��

�� PRY�� DO��\�>6,7<3(�$/)$@�G�

DUH� VHQV� QXPDL� OD� SURFHVRDUHOH� FDUH� DFFHSW � DGUHVDUH� FX� IDFWRU� GH� VFDO �
������� úL� SHVWH�� úL� QXPDL� GDF � IDFWRUXO� GH� VFDO � HVWH���� ��� ��� VDX���� ÌQ� FD]�
FRQWUDU��GHSODVDPHQWXO�WUHEXLH�FDOFXODW�H[SOLFLW�SULQ�RSHUD LL�DULWPHWLFH��

&X�WRDWH�DFHVWH�OLPLW UL��VWUXFWXULOH�VXQW�LQWHQV�XWLOL]DWH�DWXQFL�FkQG�VH�OXFUHD] �
FX� DQXPLWH� úDEORDQH� IL[H�� FXP� DU� IL�� GH� H[HPSOX�� LPDJLQHD� VWLYHL� OD� LQWUDUHD�
vQWU�R� SURFHGXU � VDX� WUDQVPLWHUHD� SULQ� UHIHULQ � D� XQHL� ]RQH� GH� GDWH�� 6 �
FRQVLGHU P�R�vQUHJLVWUDUH�ORJLF �GHVFULV �SULQ�FkPSXUL��

• �FkPSXO�180(���úLU�$6&,,�GH����GH�FDUDFWHUH�

• �FkPSXO�35(180(���úLU�$6&,,�GH����GH�FDUDFWHUH�

• �FkPSXO�&2'���vQWUHJ�SH���RFWH L�

'RULP�V � WUDQVPLWHP�XQHL�SURFHGXUL� IDU�FX�QXPHOH�35(/8&5$5(�R�DVHPHQHD�
vQUHJLVWUDUH��&HO�PDL�VLPSOX�PRG�HVWH�GH�D�WUDQVPLWH�DGUHVD��QHDU�VDX�IDU��D�
]RQHL� GH� PHPRULH� vQ� FDUH� HVWH� VWRFDW � vQUHJLVWUDUHD�� GH� H[HPSOX� SULQWU�XQ�
UHJLVWUX�VDX�R�R�SHUHFKH�GH�UHJLVWUH��SHQWUX�DFFHVXO�FRPRG�OD�FkPSXUL�GHILQLP�
VWUXFWXUD��

�� 3(562$1$�6758&�
�� � 180(��� GE����GXS��"��
�� � 35(180(�� GE����GXS��"��
�� � &2'�� � GG�"�
�� 3(562$1$�(1'6�

'HILQL LD�FRQFUHW �D�GDWHORU�úL�VHFYHQ D�GH�DSHO�D�SURFHGXULL�HVWH��

� �GDWD�
�� � RP� � 3(562$1$��
,RQHVFX
��
,RQ
�������!�
�� � DGUBRP�� GG�RP��� ��3RLQWHU�OD�RP�
� �FRGH�
�� � OHV� GL��DGUBRP�
� � FDOO� 35(/8&5$5(�

6H� SXQH� DFXP� SUREOHPD� DFFHVXOXL� OD� FkPSXULOH� vQUHJLVWU ULL�� GLQ� LQWHULRUXO�
SURFHGXULL�� %HQHILFLHP�DFXP�GH� VWUXFWXUD� 3(562$1$��&D� V � vQF UF P�DGUHVD�
FkPSXOXL�35(180(�YRP�VFULH��

�� OHD�� E[��HV�>GL@�35(180(�

3HUHFKHD� (6�',� FRQ LQH� DGUHVD� VWUXFWXULL� RP�� LDU� H[SUHVLD� HV�>GL@�35(180(�
UHSUH]LQW � GHSODVDPHQWXO� FkPSXOXL� 35(180(�� ÌQ� DFHVW� PRPHQW�� vQ� (6�%;�
DYHP� DGUHVD� úLUXOXL� GH� FDUDFWHUH� GH� WLS� 35(180(�� 6LPLODU� VH� SURFHGHD] � úL�
SHQWUX�FHOHODOWH�FkPSXUL��FD�V �SUHOX P�vQ�';�$;�FkPSXO�&2'��SXWHP�VFULH��

�� PRY�� D[��ZRUG�SWU�HV�>GL@�&2'�
�� PRY�� D[��ZRUG�SWU�HV�>GL@�&2'�
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(VWH�HYLGHQW�F �WRDWH�VHFYHQ HOH�GH�PDL�VXV�VH�SXWHDX�vQORFXL�FX�GHSODVDPHQWH�
FDOFXODWH�H[SOLFLW�GH�F WUH�SURJUDPDWRU��ÌQF UFDUHD�FkPSXOXL�&2'�DU�IL�SXWXW�IL�
VFULV ��

�� PRY�� D[��ZRUG�SWU�HV�>GL�����@�
�� PRY�� G[��ZRUG�SWU�HV�>GL�����@�

GDU�IRUPD�FX�QXPH�GH�FkPSXUL�HVWH�PXOW�PDL�FODU �úL�PDL�FRPRG ��ÌQ�SOXV��QRL�
SXWHP�JUHúL�OD�FDOFXOXO�XQXL�GHSODVDPHQW��GDU�DVDPEORUXO�QX��

$FHDVW � WHKQLF � HVWH� EHQHILF � úL� GLQ� SXQFWXO� GH� YHGHUH� DO� vQWUH LQHULL� XQXL�
SURJUDP��'DF �VH�PRGLILF �XOWHULRU� vQUHJLVWUDUHD�3(562$1$�úL�VH�DGDXJ �vQF �
XQ�FkPS�vQWUH�35(180(�úL�&2'��WRDWH�GHSODVDPHQWHOH�FDOFXODWH�H[SOLFLW�WUHEXLH�
PRGLILFDWH�� ÌQ� YDULDQWD� FX� VWUXFWXU �� WUHEXLH� GRU� V � VFKLPE P� GHILQL LD�
VWUXFWXULL��UHVWXO�ILLQG�I FXW�DXWRPDW�OD�DVDPEODUH��

����'HILQLUHD�vQUHJLVWU ULORU��2SHUD LL�VSHFLILFH�

ÌQUHJLVWU ULOH� �5(&25'�� FRUHVSXQG� GH� IDSW� XQRU� VWUXFWXUL� vPSDFKHWDWH� GLQ�
OLPEDMHOH�GH�QLYHO� vQDOW��&RQFUHW��R� vQUHJLVWUDUH�HVWH�R�GHILQL LH�GH�FkPSXUL�GH�
EL L�GH�OXQJLPH�PD[LP ���VDX�����'LQ�SXQFW�GH�YHGHUH�VLQWDFWLF��GHILQL LD�XQHL�
vQUHJLVWU UL�HVWH�VLPLODU �FX�FHD�D�XQHL�VWUXFWXUL��IRUPD�JHQHUDO �ILLQG��

� QXPHBvQUHJLVWUDUH� 5(&25'�QXPHBFkPS�YDORDUH�������

VDX��FX�LQL LDOL]DUH�LPSOLFLW ��

� QXPHBvQUHJLVWUDUH�� 5(&25'�QXPHBFkPS�YDORDUH� �H[SUHVLH������

9DORULOH�FDUH�DSDU�DVRFLDWH�FX�QXPHOH�GH�FkPSXUL�GDX�GH�IDSW�QXP UXO�GH�EL L�
SH�FDU�VH�PHPRUH] �FkPSXO�UHVSHFWLY��ÌQ�YDULDQWD�FX�LQL LDOL]DUH��H[SUHVLD�FDUH�
DSDUH� GXS � VHPQXO� HJDO� VH� HYDOXHD] � OD� R� FDQWLWDWH� FDUH� VH� UHSUH]LQW � SH�
QXP UXO� GH� EL L� DVRFLDW� FkPSXOXL� UHVSHFWLY�� /D� IHO� FD� OD� VWUXFWXUL�� QXPHOH�
FkPSXULORU�WUHEXLH�V �ILH�GLVWLQFWH��FKLDU�GDF �DSDU LQ�XQRU�vQUHJLVWU UL�GLIHULWH���

6 �FRQVLGHU P�XQ�H[HPSOX���

�� %(7$�� UHFRUG�;����<����=���

SULQ�FDUH�VH�GHILQHúWH�XQ�úDEORQ�GH����EL L��JUXSD L�vQ�FkPSXULOH�;��<�úL�=��YH]L�
)LJXUD������

�

)LJXUD�����'HILQL LD�XQHL�vQUHJLVWU UL��

/D�IHO�FD�OD�VWUXFWXUL��SXWHP�DFXP�GHILQL�YDULDELOH�GH�WLSXO�vQUHJLVWU ULL�%(7$��

�� 9$/�� %(7$���������!�

vQ� FDUH� YDORULOH� GLQWUH� SDUDQWH]HOH� XQJKLXODUH� LQL LDOL]HD] � FHOH� �� FkPSXUL� GH�
EL L��6H�REVHUY �F �DFHDVW �GHILQL LH�HVWH�HFKLYDOHQW �FX�GHILQL LD�H[SOLFLW ��

�� 9$/�� GZ�����������������%�
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([LVW �GRL�RSHUDWRUL�VSHFLILFL� vQUHJLVWU ULORU��0$6.�úL�:,'7+��2SHUDWRUXO�0$6.�
SULPHúWH�XQ�QXPH�GH�FkPS�úL�IXUQL]HD] �R�PDVF �FX�EL LL���SH�SR]L LD�FkPSXOXL�
UHVSHFWLY�úL���vQ�UHVW��$VWIHO��H[SUHVLLOH�0$6.�;�úL�0$6.�<�VXQW�HFKLYDOHQWH�FX�
FRQVWDQWHOH�ELQDUH�����������������%�úL�����������������%���

$VHPHQHD�H[SUHVLL�SRW�IL�XWLOL]DWH�SHQWUX�VHOHFWDUHD�FkPSXULORU�UHVSHFWLYH��FD�vQ�
H[HPSOHOH�GH�PDL�MRV��

�� $1'�� $;��0$6.�<�� � ��)LOWUHD] �FkPSXO�<�
�� $1'�� %;��127�0$6.�=�� ��)RU HD] �FkPSXO�=�OD���

2SHUDWRUXO�:,'7+� SULPHúWH� XQ� QXPH� GH� vQUHJLVWUDUH� VDX� XQ� QXPH� GH� FkPS�
GLQWU�R� vQUHJLVWUDUH�� vQWRUFkQG� QXP UXO� GH� EL L� DL� vQUHJLVWU ULL� VDX� DL� FkPSXOXL�
UHVSHFWLY��'H�H[HPSOX��VHFYHQ D��

�� 029�� $/��:,'7+�%(7$�� ��$O���������
�� 029�� %/��:,'7+�<��� ��%/��������

YD�vQF UFD�vQ�$/�YDORDUHD����úL�vQ�%/�YDORDUHD�����

'DF � VH� XWLOL]HD] � XQ� QXPH� GH� FkPS� vQWU�R� LQVWUXF LXQH� GH� WLS� 029�� VH� YD�
vQF UFD� XQ� FRQWRU� GH� GHSODVDUH�� XWLO� SHQWUX� D� GHSODVD� FkPSXO� UHVSHFWLY� SH�
SR]L LLOH�FHOH�PDL�SX LQ�VHPQLILFDWLYH���

6 � SUHVXSXQHP� F � GRULP� V � WHVW P� YDORDUHD� QXPHULF � D� FkPSXOXL� <� GLQ�
vQUHJLVWUDUHD�9$/��1X�HVWH�VXILFLHQW�V �O� L]RO P�úL�V �IRORVLP�R�LQVWUXF LXQH�GH�
FRPSDUD LH��ÌQDLQWH�GH�FRPSDUD LH��FkPSXO�<�WUHEXLH�DGXV�SH�SR]L LLOH�FHOH�PDL�
GLQ�GUHDSWD��5HDOL] P�DFHVWH�RSHUD LL�SULQ�VHFYHQ D��

�� 029�� $;��9$/�� ��3UHOXDUH�vQUHJLVWUDUH�
�� $1'�� $;��0$6.�<�� ��6HOHFWDUH�FkPS�<�
�� 029�� &/��<�� � ��ÌQF UFDUH�vQ�&/�D�YDORULL���
�� 6+5�� $;��&/�� ��'HSODVDUH�FkPS�<�OD�GUHDSWD��

��

����2SHUDWRUL�vQ�OLPEDMXO�GH�DVDPEODUH�

/LPEDMXO� GH� DVDPEODUH� GLVSXQH� GH� XQ� VHW� GH� RSHUDWRUL� FX� FDUH� VH� SRW� IRUPD�
H[SUHVLL� DULWPHWLFH� úL� ORJLFH�� $FHVWH� H[SUHVLL� VXQW� HYDOXDWH� OD� PRPHQWXO�
DVDPEO ULL��SURGXFkQG�GH� IDSW�FRQVWDQWH�QXPHULFH��(VWH�HVHQ LDO�V �GHRVHELP�
LQVWUXF LXQLOH�H[HFXWDELOH��FRGXO�PDúLQ ��GH�RSHUD LLOH�FDUH�VH�IDF�OD�PRPHQWXO�
DVDPEO ULL���

������2SHUDWRUL�DULWPHWLFL�úL�ORJLFL�

2SHUDWRULL� DULWPHWLFL� VXQW�� ��� ��� �� ��� 02'�� 6+/� úL� 6+5�� 3ULPLL� SDWUX� DX�
VHPQLILFD LL� HYLGHQWH� úL� RSHUHD] � QXPDL� FX� FDQWLW L� vQWUHJL��2SHUDUWRUXO�02'�
SURGXFH�UHVWXO�OD�vPS U LUH�LDU�6+/�úL�6+5�SURYRDF �GHSODVDUH�OD�VWkQJD�VDX�OD�
GUHDSWD��

'H�H[HPSOX��LQVWUXF LXQHD��

�� PRY�� D[����6+/�������GHSODVDW�OD�VWkQJD�FX���EL L�

HVWH�HFKLYDOHQW �FX��

�� PRY�� D[�����%��

6LPLODU��vQ�GLUHFWLYD��

�� &2817�GZ������7$%����
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VH� YD� HYDOXD� OD� PRPHQWXO� DVDPEO ULL� H[SUHVLD� ���� 7$%����� DGLF � GLIHUHQ D�
GLQWUH�FRQWRUXO�FXUHQW�GH�ORFD LL�úL�DGUHVD�7$%��vPS U LW �OD����

2SHUDWRULL� ORJLFL� VXQW�127��$1'��25� úL�;25�� FX� VHPQLILFD LL� HYLGHQWH�� 7R L�
DFHúWL�RSHUDWRUL�DFFHSW �GUHSW�RSHUDQ]L�FRQVWDQWH�vQWUHJL��RSHUD LLOH�UHVSHFWLYH�
VH� IDF� OD�QLYHO�GH�ELW��(L�QX�WUHEXLH�FRQIXQGD L�FX� LQVWUXF LXQLOH�H[HFXWDELOH�FX�
DFHODúL�QXPH��ÌQ�LQVWUXF LXQHD��

�� DQG� DO�����6+/�����25����6+/����

UHJLVWUXO�$/�YD�IL�vQF UFDW�FX�FRQVWDQWD�������%���

������2SHUDWRUL�UHOD LRQDOL�

2SHUDWRULL� UHOD LRQDOL� VXQW�(4��1(��/7��/(��*7��*(�� FX� VHPQLILFD LL� HYLGHQWH��
$FHúWLD�vQWRUF�YDORUL� ORJLFH��FRGLILFDWH�FD���VDX�FD�VHFYHQ H�GH���SH�XQ�QXP U�
FRUHVSXQ] WRU�GH�EL L��ÌQ�XUPD�GHILQL LLORU��

�� [�� GE�� ���(4����
�� \�� GZ� ���1(����
�� ]�� GG� ���/7����

YDULDELOHOH� [�� \� úL� ]� YRU� IL� LQL LDOL]DWH� FX� FRQVWDQWHOH� ��� �))))+�� UHVSHFWLY�
�))))))))+��

2SHUDWRULL� UHOD LRQDOL� VXQW� XWLOL]D L� vQ� VSHFLDO� vQ� GLUHFWLYHOH� GH� DVDPEODUH�
FRQGL LRQDW ��

������2SHUDWRUXO�GH�DWULEXLUH� �

2SHUDWRUXO� GH� DWULEXLUH�  � GHILQHúWH� FRQVWDQWH� VLPEROLFH�� ILLQG� VLPLODU� FX�
GLUHFWLYD�(48��GDU�SHUPLWH�UHGHILQLUHD�VLPEROLORU�XWLOL]D L��2�GHILQLUH�GH�IRUPD��

�� 1�(48���
�� 1�(48���

HVWH�VHPQDODW �FD�HURDUH��GDU�VHFYHQ D��

�� 1� ���
�� 1� ���

HVWH�FRUHFW ��

$FHVW�RSHUDWRU�HVWH�XWLOL]DW�vQ�VSHFLDO�vQ�GHILQL LLOH�GH�PDFURLQVWUXF LXQL��

������2SHUDWRUL�FDUH�vQWRUF�YDORUL�

$FHúWL�RSHUDWRUL�VH�DSOLF �XQRU�HQWLW L�DOH�SURJUDPXOXL�vQ�OLPEDM�GH�DVDPEODUH�
�YDULDELOH��HWLFKHWH���vQWRUFkQG�YDORUL�DVRFLDWH�DFHVWRUD��

2SHUDWRUXO�6(*�

6H� DSOLF � DWkW� YDULDELOHORU� FkW� úL� HWLFKHWHORU� úL� IXUQL]HD] � DGUHVD� GH� VHJPHQW�
DVRFLDW � YDULDELOHL� UHVSHFWLYH�� 'DF � YDU� HVWH� R� YDULDELO �� DWXQFL� SXWHP� VFULH�
VHFYHQ D��PRY�D[��6(*�YDU�

�PRY�GV��D[�

2SHUDWRUXO�2))6(7�

(VWH�VLPLODU�FX�6(*��IXUQL]kQG�RIIVHW�XO�DVRFLDW�YDULDELOHL�VDX�HWLFKHWHL��

�� PRY�E[��2))6(7�YDU�

2SHUDWRUXO�7+,6�
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$FHVW�RSHUDWRU�FUHHD] �XQ�RSHUDQG�FDUH�DUH�DVRFLDWH�R�DGUHV �GH�VHJPHQW�úL�
XQ�RIIVHW� LGHQWLFH�FX�FRQWRUXO�FXUHQW�GH� ORFD LL��)RUPD�JHQHUDO �D�RSHUDQGXOXL�
HVWH��

�� 7+,6� WLS�

vQ�FDUH�WLS�SRDWH�IL�%<7(��:25'��':25'��4:25'�VDX�7%<7(�SHQWUX�GHIILQL LL�
GH� GDWH�� UHVSHFWLY� 1($5� VDX� )$5� SHQWUX� HWLFKHWH�� 2SHDUDWRUXO� 7+,6� VH�
XWLOL]HD] � GH� RELFHL� FX� GLUHFWLYD� (48�� 'H� H[HPSOX�� GHILQL LD� FRQVWDQWHL�
VLPEROLFH��

� $/)$� (48�7+,6�:25'�

HVWH�HFKLYDOHQW �FX�GHILQL LD�XQHL�HWLFKHWH��

� $/)$� /$%(/�:25'��

2SHUDWRUXO�7<3(�

6H� DSOLF � YDULDELOHORU� úL� HWLFKHWHORU�� vQWRUFkQG� WLSXO� DFHVWRUD�� 3HQWUX� YDULDELOH�
vQWRDUFH� YDORULOH� ��� ��� ��� �� VDX� ��� SHQWUX� YDULDELOH� VLPSOH� �GHILQLWH� FX�
GLUHFWLYHOH� '%�� ':�� ''�� '4� UHVSHFWLY� '7��� LDU� SHQWUX� VWUXFWXUL� vQWRDUFH�
QXP UXO�GH�RFWH L�SH�FDUH�HVWH�PHPRUDW �VWUXFWXUD�UHVSHFWLY ��3HQWUX�HWLFKHWH��
vQWRDUFH�WLSXO�HWLFKHWHL��1($5�VDX�)$5���

2SHUDWRUXO�/(1*7+�

6H�DSOLF �QXPDL�YDULDELOHORU�úL�vQWRDUFH�QXP UXO�GH�HOHPHQWH�HOHPHQWH�GHILQLWH�
vQ�YDULDELO�UHVSHFWLY ��'H�H[HPSOX��vQ�GHILQL LD��

�� $� ':�����GXS��"��

H[SUHVLD�/(1*7+�$�DUH�YDORDUHD������

2SHUDWRUXO�6,=(�

6H� DSOLF � QXPDL� YDULDELOHORU� úL� vQWRDUFH� GLPHQVLXQHD� vQ� RFWH L� D� YDULDELOHL�
UHVSHFWLYH��ÌQ�GHILQL LD�GH�PDL�VXV��H[SUHVLD�6,=(�$�VH�HYDOXHD] �DUH�YDORDUHD�
������

3HQWUX�R�YDULDELO �RDUHFDUH�YDU��DUH�ORF�WRWGHDXQD�LGHQWLWDWHD��

6,=(�YDU� ��/(1*7+�YDU����7<3(�YDU��

$FHúWL� RSHUDWRUL� VXQW� XWLOL� OD� SUHOXFUDUHD� WDEORXULORU�� 6HFYHQ D� XUP WRDUH� QX�
GHSLQGH�GH�WLSXO�GH�ED] �DO�WDEORXOXL�7$%�úL�QLFL�GH�GLPHQVLXQHD�VD��

� �GDWD�
� � 7$%�� GG�����GXS��"��
� �FRGH�
� � PRY�� F[��/(1*7+�7$%�
� � OHD�� VL��7$%�
� EXFOD��
� � �����
� � DGG�� VL��7<3(�7$%�
� � ORRS�� EXFOD��

'DF � vQORFXLP� DFXP� WLSXO� GH� ED] � DO� WDEORXOXL� 7$%� FX� R� VWUXFWXU � GH� WLS�
3(562$1$��GHILQLW �vQ�������PRGLILFkQG�úL�GLPHQVLXQHD��

� 3(562$1$�6758&�
� � ��������
� 3(562$1$�(1'6�
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� �GDWD�
� � 7$%�� 3(562$1$����GXS�����!�

SDUWHD� GH� SURJUDP� QX� WUHEXLH� PRGLILFDW �� GHRDUHFH� DVDPEORUXO� YD� HYDOXD�
FRUHFW�H[SUHVLLOH�/(1*7+�7$%�úL�7<3(�7$%��

������2SHUDWRUXO�375�

$FHVW� RSHUDWRU� VH� DSOLF � DWkW� YDULDELOHORU� FkW� úL� HWLFKHWHORU�� DYkQG� FD� HIHFW�
VFKLPEDUHD� WLSXOXL�YDULDELOHL� VDX�HWLFKHWHL� UHVSHFWLYH��(VWH�REOLJDWRULX� vQ�FD]XO�
vQ�FDUH�VH�IRORVHVF�UHIHULQ H�DQRQLPH�OD�PHPRULH��GLQ�FDUH�QX�VH�SRDWH�GHGXFH�
WLSXO�RSHUDQGXOXL���

� DGG�� ZRUG�SWU�>E[@�����
� FDOO�� GZRUG�SWU�>E[@�
� FDOO� QHDU�SWU�SURF��

�����'LUHFWLYH�GH�DVDPEODUH�FRQGL LRQDW �

3HUPLW� LJQRUDUHD�XQRU� SRU LXQL� GLQ� WH[WXO� VXUV �� IXQF LH� GH� R� FRQGL LH� FDUH� VH�
SRDWH�HYDOXD�OD�DVDPEODUH��'LUHFWLYD�GH�ED] �HVWH�,)��FX�IRUPD�JHQHUDO ��

� ,)�H[SUHVLH��
� �� ���
� �� ���
� �� ���
� >(/6(@�
� � ���
� � ���
� � ���
� (1',)�

'DF � H[SUHVLD� GLQ� GLUHFWLYD� ,)� HVWH� DGHY UDW � �DGLF � HVWH� GLIHULW � GH� ��� VH�
DVDPEOHD] � SRU LXQHD� GH� SURJUDP� GLQWUH� ,)� úL� (/6(� úL� VH� LJQRU � SRU LXQHD�
GLQWUH�(/6(�úL�(1',)��'DF �H[SUHVLD�GLQ�,)�HVWH�IDOV ��VH�DVDPEOHD] �SRU LXQHD�
GH� SURJUDP� GLQWUH� (/6(� úL� (1',)� úL� VH� LJQRU � SRU LXQHD� GLQWUH� ,)� úL� (/6(��
5DPXUD�(/6(�HVWH�RS LRQDO ���

$FHVWH� RSHUD LL� VH� SHWUHF� OD� PRPHQWXO� DVDPEO ULL�� SHUPL kQG� vQWUH LQHUHD�
FRPRG � D� XQXL� SURJUDP� GH� GLPHQVLXQL�PDUL� VDX� FKLDU�PHQ LQHUHD� vQ� DFHODúL�
WH[W� VXUV � D�PDL�PXOWRU� YDULDQWH� GH� SURJUDP� H[HFXWDELO�� 6 � SUHVXSXQHP� F �
GRULP� XQ� SURJUDP� FDUH� V � SRDW � IL� FRQILJXUDW� UDSLG� SHQWUX� PRGHOH� GH� GDWH�
�PLFL��� UHVSHFWLY� �PDUL��� $FHDVWD� SUHVXSXQH� FD� RULFH� VHFYHQ � GH� LQVWUXF LXQL�
FDUH� GHILQHúWH�� FLWHúWH� VDX� VFULH� R� DGUHV � V � ILH� LQFOXV � vQ� GLUHFWLYH� GH�
DVDPEODUH�FRQGL LRQDW ��

� )$/6(��� HTX� ��
� 758(�� � HTX�� 127�)$/6(�
� '$7(B0$5,�� HTX�� 758(�
� '$7(B0,&,�� HTX�� 127�'$7(B0$5,�
� �GDWD�
� � ;�� � GZ�� ����GXS��"��
� ,)�'$7(B0$5,�
� � $'5B;�� GG� ;�
� (/6(�
� � $'5B;�� GZ� ;�
� (1',)�
� �FRGH�
� ,)�'$7(B0$5,�
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� � OGV�� GL��$'5B;�
� (/6(�
� � PRY�� VL��$'5B;�
� (1',)�
�� ��
�� ��3UHOXFUDUH�7$%/28�
�� ��

([LVW � úL� GLUHFWLYHOH� ,)'()�(1',)� úL� ,)1'()�(1',)�� FDUH� WHVWHD] � GDF � XQ�
VLPERO� HVWH� GHILQLW� VDX� QX� úL� GLUHFWLYHOH� ,)%�(1',)� �,I� %ODQN��� UHVSHFWLY�
,)1%�(1',)� �,I�1RW�%ODQN��� FDUH� WHVWHD] �GDF �XQ�VLPERO�HVWH�YLG�VDX�QHYLG��
$FHVWHD�GLQ�XUP �YRU�IL�XWLOL]DWH�OD�GHILQLUHD�PDFURLQVWUXF LXQLORU��

ÌQ�H[SUHVLLOH�FDUH�DSDU� vQ�GLUHFWLYHOH�GH�WLS�,)�VH�XWLOL]HD] �GH�RELFHL�RSHUDWRUL�
ORJLFL�úL�UHOD LRQDOL��

6 � FRQVLGHU P� XQ� H[HPSOX� GH� SURJUDP� VXUV � PXOWLIXQF LRQDO�� 6H� GRUHúWH�
VFULHUHD�XQHL�VHFYHQ H�FDUH�V �FDOFXOH]H�vQ�DFXPXODWRU�VXPD�HOHPHQWHORU�XQXL�
WDEORX� $� �GH� RFWH L� VDX� GH� FXYLQWH��� GHILQLW� vQ� VHJPHQWXO� FXUHQW� GH� GDWH�� FD�
VXP �SH�RFWH L�VX�SH�FXYLQWH��LQGLIHUHQW�GH�WLSXO�úL�GLPHQVLXQHD�WDEORXOXL��7LSXO�
VXPHL�HVWH�GLFWDW�GH�FRQVWDQWHOH�VLPEROLFH�680B%�úL�680B:��

� )$/6(� � HTX���
� 758(� � HTX�127�)$/6(�
�� 680B%�� HTX�758(�
� 680B:�� HTX�127�680B%�
� �FRGH�
LI�680B%�
� PRY�� F[��6,=(�$�� � � ��1XP U�GH�LWHUD LL��
HOVH�
� PRY�� F[���6,=(�$����
HQGLI�
� [RU�� E[��E[��� � � ��,QGLFH�LQL LDO�
�� PRY�� D[��E[��� � � ��6XP �LQL LDO �
EXFOD��
LI�680B%�
� DGG�� DO��E\WH�SWU�$�>E[@�� � ��6XP �SH�RFWHW�
� LQF�� E[�� � � � ��$FWXDOL]DUH�DGUHV �
HOVH�
� DGG�� D[��ZRUG�SWU�$�>E[@�� � ��6XP �SH�FXYkQW�
� LQF�� E[�� � � � ��$FWXDOL]DUH�
�� LQF� E[� � � � ��DGUHV �
HQGLI�
�� ORRS�EXFOD�� � � � ��%XFO �
�
LI�680B:�$1'��7<3(�$�(4����$1'���6,=(�$��02'����(4���
� SXVK�� D[�
� PRY� DO��E\WH�SWU�$�>E[@�� � ��8Q�HYHQWXDO��
� FEZ�� � � � � ��XOWLP�
� PRY�� G[��D[��� � � ��RFWHW�
� SRS�� D[�
� DGG�� D[��G[��
HQGLI�

6H�REVHUY �F �QX�SXWHP�LQL LDOL]D�FRQWRUXO�&;�FX�H[SUHVLD�/(1*7+�$��GHRDUHFH�
QXP UXO� GH� LWHUD LL� HVWH� GLFWDW� GH� PRGXO� GH� FDOFXO� DO� VXPHL� úL� QX� GH� WLSXO�
WDEORXOXL��&D�DWDUH��OX P�GLPHQVLXQHD�vQ�RFWH L�D�WDEORXOXL��SH�FDUH�R�vPS U LP�
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OD� �� vQ� FD]XO� VXPHL� SH� FXYkQW�� &DOFXOXO� VXPHL� úL� DFWXDOL]DUHD� DGUHVHL� VXQW�
HYLGHQWH��

$SDUH�R�SUREOHP �VSHFLDO �vQ�XUP WRDUHD�VLWXD LH��VH�FHUH�VXPD�SH�FXYkQW�LDU�
WDEORXO�� GHILQLW� FD� WDEORX� GH� RFWH L�� DUH� XQ� QXP U� LPSDU� GH� HOHPHQWH�� ÌQ�
DFHDVW � VLWXD LH�� HVWH� HYLGHQW� F � XOWLPXO� RFWHW� QX� HVWH� FRQVLGHUDW� vQ� EXFOD�GH�
VXPDUH��&D�DWDUH��HO�HVWH�DG XJDW�H[SOLFLW�OD�VIkUúLW��

'H� UHPDUFDW� IRUPXODUHD�VLWXD LHL�GH�PDL� VXV� vQ� WHUPHQLL� FRQGL LHL� ORJLFH�GH� OD�
XOWLPD�GLUHFWLY �,)���

• 680B:�FRGLILF �FHUHUHD�GH�FDOFXO�D�VXPHL�OD�QLYHO�GH�FXYkQW��

• �7<3(�$�(4����FRGLILF �VLWXD LD�vQ�FDUH�WDEORXO�$�HVWH�GHILQLW�OD�QLYHO�GH�RFWHW��

• ��6,=(�$��02'����FRGLILF �VLWXD LD�vQ�FDUH�WDEORXO�DUH�XQ�QXP U�LPSDU�GH�RFWH L��
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