
6SHFLILFD܊LL�GH�SUH܊�
>$FHVW�WDEHO�YD�IL�FRPSOHWDW�GH�FăWUH�RIHUWDQW�vQ�FRORDQHOH��������LDU�GH�FăWUH�DXWRULWDWHD�FRQWUDFWDQWă�± vQ�FRORDQHOH����������������������@
1XPăUXO��SURFHGXULL�GH�DFKL]L܊LHBBBBBBBBBBBBBBGLQ�BBBBBBBBB
'HQXPLUHD��SURFHGXULL�GH�DFKL]L܊LH��$FKL]LаLRQDUHD�VHUYLFLLORU�GH�LQVWUXLUH�DQWUHSUHQRULDOă�GH�ED]ă�ЮL�FHOH�DYDQVDWH��RUJDQL]DWH�GH�,�3��&0'$

&RG�
&39

'HQXPLUHD�
EXQXULORU�VHUYLFLLORU

8QLWDWH
D�GH�

PăVXUă
&DQ
WLWDW
HD

3UH܊�XQLWDU�
�IăUă�

79$���OHL
6XPD��IăUă�79$���OHL 7HUPHQXO�GH

SUHVWDUH
&ODVLILFD܊LH�
EXJHWDUă�
�,%$1�

� � � � � � � � ��
/RWXO����0RGXOXO�,�� %D]HOH�DQWUHSUHQRULDWXOXL��vQ�OLPED�URPkQă

� ���������
�

&XUV�GH�LQVWUXLUH�
DQWUHSUHQRULDOă�FX�
GXUDWD�GH���RUH

�OLPED�URPkQă�
&XUV � ���� ����

6H�YD�LQGLFD�SUHаXO�SHQWUX�XQ�FXUV�GH�
LQVWUXLUH�FX�SUH]HQаD�IL]LFă�VDX�RQOLQH�

SHQWUX�PRGXOXO�, ´%D]HOH�
DQWUHSUHQRULDWXOXL´��FX�R�GXUDWă�GH���RUH�

DFDGHPLFH�
3UHVWDWRUXO�YD�SURSXQH��FHO�SXаLQ����

IRUPDWRU�SHQWUX�LQVWUXLUHD�EHQHILFLDULORU�vQ�
OLPED�URPkQă�ЮL�YD IL�UHVSRQVDELO�GH�

RUJDQL]DUHD�vQWUHJXOXL�SURFHV�GH�LQVWUXLUH�
FRQIRUP��FDLHWXOXL�GH�VDUFLQL�

([HFXWDUHD�FRQWUDFWXOXL�YD�DYHD�ORF�vQ�
IXQFаLH�GH�QXPăUXO�GH�FXUVXUL�SUHVWDWH�
HIHFWLY�OD�QHFHVLWDWH�FRQIRUP�VROLFLWăULL�
%HQHILFLDUXOXL

0'��753&
%:������$
�����$$

/RWXO����0RGXOXO�,,�� &DGUXO�OHJDO�SULYLQG�JHVWLXQHD�DFWLYLWăаLL�GH�vQWUHSULQ]ăWRU��vQ�OLPED�URPkQă

� ���������
�

&XUV�GH�LQVWUXLUH�
DQWUHSUHQRULDOă�FX�
GXUDWD�GH���RUH
�OLPED�URPkQă�

&XUV � ���� ����

6H�YD�LQGLFD�SUHаXO�SHQWUX�XQ�FXUV�GH�
LQVWUXLUH�FX�SUH]HQаD�IL]LFă�VDX�RQOLQH�

SHQWUX�PRGXOXO�,, ´&DGUXO�OHJDO�SULYLQG�
JHVWLXQHD�DFWLYLWăаLL�GH�vQWUHSULQ]ăWRU´��FX�

R�GXUDWă�GH���RUH�DFDGHPLFH�
3UHVWDWRUXO�YD�SURSXQH��FHO�SXаLQ����

IRUPDWRU�SHQWUX�LQVWUXLUHD�EHQHILFLDULORU�vQ�
OLPED�URPkQă�ЮL�YD�IL�UHVSRQVDELO�GH�

RUJDQL]DUHD�vQWUHJXOXL�SURFHV�GH�LQVWUXLUH�
FRQIRUP��FDLHWXOXL�GH�VDUFLQL�

0'��753&
%:������$
�����$$



([HFXWDUHD�FRQWUDFWXOXL�YD�DYHD�ORF�vQ�
IXQFаLH�GH�QXPăUXO�GH�FXUVXUL�SUHVWDWH�
HIHFWLY�OD�QHFHVLWDWH�FRQIRUP�VROLFLWăULL�

%HQHILFLDUXOXL
/RWXO����0RGXOXO�,,,�±0DQDJHPHQWXO�ILQDQFLDU��vQ�OLPED�URPkQă

� ���������
�

&XUV�GH�LQVWUXLUH�
DQWUHSUHQRULDOă�FX�
GXUDWD�GH���RUH
�OLPED�URPkQă�

&XUV � ���� ����

6H�YD�LQGLFD�SUHаXO�SHQWUX�XQ�FXUV�GH�
LQVWUXLUH�FX�SUH]HQаD�IL]LFă�VDX�RQOLQH�
SHQWUX�PRGXOXO�,,, ´0DQDJHPHQWXO�
ILQDQFLDU´��FX�R�GXUDWă�GH���RUH�

DFDGHPLFH�
3UHVWDWRUXO�YD�SURSXQH��FHO�SXаLQ����

IRUPDWRU�SHQWUX�LQVWUXLUHD�EHQHILFLDULORU�vQ�
OLPED�URPkQă�ЮL�YD�IL�UHVSRQVDELO�GH�

RUJDQL]DUHD�vQWUHJXOXL�SURFHV�GH�LQVWUXLUH�
FRQIRUP��FDLHWXOXL�GH�VDUFLQL�

([HFXWDUHD�FRQWUDFWXOXL�YD�DYHD�ORF�vQ�
IXQFаLH�GH�QXPăUXO�GH�FXUVXUL�SUHVWDWH�
HIHFWLY�OD�QHFHVLWDWH�FRQIRUP�VROLFLWăULL�

%HQHILFLDUXOXL

0'��753&
%:������$
�����$$

/RWXO����0RGXOXO�,9�± 0DUNHWLQJ�ЮL�YkQ]ăUL��vQ�OLPED�URPkQă

� ���������
�

&XUV�GH�LQVWUXLUH�
DQWUHSUHQRULDOă�FX�
GXUDWD�GH���RUH
�OLPED�URPkQă�

&XUV �

/RWXO����0RGXOXO�9�± 0DUNHWLQJ�GLJLWDO��vQ�OLPED�URPkQă

� ���������
�

&XUV�GH�LQVWUXLUH�
DQWUHSUHQRULDOă�FX�
GXUDWD�GH���RUH
�OLPED�URPkQă�

&XUV �

6H�YD�LQGLFD�SUHаXO�SHQWUX�XQ�FXUV�GH�
LQVWUXLUH�FX�SUH]HQаD�IL]LFă�VDX�RQOLQH�

SHQWUX�PRGXOXO�9�´0DUNHWLQJ�GLJLWDO´��FX�
R�GXUDWă�GH���RUH�DFDGHPLFH�

3UHVWDWRUXO�YD�SURSXQH��FHO�SXаLQ����
IRUPDWRU�SHQWUX�LQVWUXLUHD�EHQHILFLDULORU�vQ�

OLPED�URPkQă�ЮL�YD�IL�UHVSRQVDELO�GH�
RUJDQL]DUHD�vQWUHJXOXL�SURFHV�GH�LQVWUXLUH�

FRQIRUP��FDLHWXOXL�GH�VDUFLQL�
([HFXWDUHD�FRQWUDFWXOXL�YD�DYHD�ORF�vQ�
IXQFаLH�GH�QXPăUXO�GH�FXUVXUL�SUHVWDWH�



HIHFWLY�OD�QHFHVLWDWH�FRQIRUP�VROLFLWăULL�
%HQHILFLDUXOXL

/RWXO����0RGXOXO�9,�± (YLGHQаD�FRQWDELOă��vQ�OLPED�URPkQă

� ���������
�

&XUV�GH�LQVWUXLUH�
DQWUHSUHQRULDOă�FX�
GXUDWD�GH���RUH
�OLPED�URPkQă�

&XUV � ���� ����

6H�YD�LQGLFD�SUHаXO�SHQWUX�XQ�FXUV�GH�
LQVWUXLUH�FX�SUH]HQаD�IL]LFă�VDX�RQOLQH�

SHQWUX�PRGXOXO�9, ´(YLGHQаD�FRQWDELOă´��
FX�R�GXUDWă�GH���RUH�DFDGHPLFH�

3UHVWDWRUXO�YD�SURSXQH��FHO�SXаLQ����
IRUPDWRU�SHQWUX�LQVWUXLUHD�EHQHILFLDULORU�vQ�

OLPED�URPkQă�ЮL�YD�IL�UHVSRQVDELO�GH�
RUJDQL]DUHD�vQWUHJXOXL�SURFHV�GH�LQVWUXLUH�

FRQIRUP��FDLHWXOXL�GH�VDUFLQL�
([HFXWDUHD�FRQWUDFWXOXL�YD�DYHD�ORF�vQ�
IXQFаLH�GH�QXPăUXO�GH�FXUVXUL�SUHVWDWH�
HIHFWLY�OD�QHFHVLWDWH�FRQIRUP�VROLFLWăULL�

%HQHILFLDUXOXL
/RWXO����0RGXOXO�9,,�± &DGUXO�ILVFDO��vQ�OLPED�URPkQă

� ���������
�

&XUV�GH�LQVWUXLUH�
DQWUHSUHQRULDOă�FX�
GXUDWD�GH���RUH
�OLPED�URPkQă�

&XUV � ���� ����

6H�YD�LQGLFD�SUHаXO�SHQWUX�XQ�FXUV�GH�
LQVWUXLUH�FX�SUH]HQаD�IL]LFă�VDX�RQOLQH�

SHQWUX�PRGXOXO�9,,�´&DGUXO�ILVFDO´��FX�R�
GXUDWă�GH���RUH�DFDGHPLFH�

3UHVWDWRUXO�YD�SURSXQH��FHO�SXаLQ����
IRUPDWRU�SHQWUX�LQVWUXLUHD�EHQHILFLDULORU�vQ�

OLPED�URPkQă�ЮL�YD�IL�UHVSRQVDELO�GH�
RUJDQL]DUHD�vQWUHJXOXL�SURFHV�GH�LQVWUXLUH�

FRQIRUP��FDLHWXOXL�GH�VDUFLQL�
([HFXWDUHD�FRQWUDFWXOXL�YD�DYHD�ORF�vQ�
IXQFаLH�GH�QXPăUXO�GH�FXUVXUL�SUHVWDWH�
HIHFWLY�OD�QHFHVLWDWH�FRQIRUP�VROLFLWăULL�

%HQHILFLDUXOXL
/RWXO����0RGXOXO�9,,,�± 6XUVH�GH�ILQDQаDUH�D�DIDFHULL��vQ�OLPED�URPkQă

� ���������
�

&XUV�GH�LQVWUXLUH�
DQWUHSUHQRULDOă�FX�
GXUDWD�GH���RUH
�OLPED�URPkQă�

&XUV �
6H�YD�LQGLFD�SUHаXO�SHQWUX�XQ�FXUV�GH�
LQVWUXLUH�FX�SUH]HQаD�IL]LFă�VDX�RQOLQH�

SHQWUX�PRGXOXO�9,,, ´6XUVH�GH�ILQDQаDUH�
D�DIDFHULL´��FX�R�GXUDWă�GH���RUH�

DFDGHPLFH�



3UHVWDWRUXO�YD�SURSXQH��FHO�SXаLQ����
IRUPDWRU�SHQWUX�LQVWUXLUHD�EHQHILFLDULORU�vQ�

OLPED�URPkQă�ЮL�YD�IL�UHVSRQVDELO�GH�
RUJDQL]DUHD�vQWUHJXOXL�SURFHV�GH�LQVWUXLUH�

FRQIRUP��FDLHWXOXL�GH�VDUFLQL�
([HFXWDUHD�FRQWUDFWXOXL�YD�DYHD�ORF�vQ�
IXQFаLH�GH�QXPăUXO�GH�FXUVXUL�SUHVWDWH�
HIHFWLY�OD�QHFHVLWDWH�FRQIRUP�VROLFLWăULL�

%HQHILFLDUXOXL
/RWXO����0RGXOXO�,; ± (�FRPPHUFH��&RPHUĠXO�HOHFWURQLF��vQ�5HSXEOLFD�0ROGRYD��vQ�OLPED�URPkQă

� ���������
�

&XUV�GH�LQVWUXLUH�
DQWUHSUHQRULDOă�FX�
GXUDWD�GH���RUH
�OLPED�URPkQă�

&XUV �

6H�YD�LQGLFD�SUHаXO�SHQWUX�XQ�FXUV�GH�
LQVWUXLUH�FX�SUH]HQаD�IL]LFă�VDX�RQOLQH�
SHQWUX�PRGXOXO�,; ´(�FRPPHUFH�
�&RPHUĠXO�HOHFWURQLF��vQ�5HSXEOLFD�0ROGRYD´��FX�R�GXUDWă�GH���RUH�

DFDGHPLFH�
3UHVWDWRUXO�YD�SURSXQH��FHO�SXаLQ����

IRUPDWRU�SHQWUX�LQVWUXLUHD�EHQHILFLDULORU�vQ�
OLPED�URPkQă�ЮL�YD�IL�UHVSRQVDELO�GH�

RUJDQL]DUHD�vQWUHJXOXL�SURFHV�GH�LQVWUXLUH�
FRQIRUP��FDLHWXOXL�GH�VDUFLQL�

([HFXWDUHD�FRQWUDFWXOXL�YD�DYHD�ORF�vQ�
IXQFаLH�GH�QXPăUXO�GH�FXUVXUL�SUHVWDWH�
HIHFWLY�OD�QHFHVLWDWH�FRQIRUP�VROLFLWăULL�

%HQHILFLDUXOXL
/RWXO�����0RGXOXO�;�±0DQDJHPHQWXO�DIDFHULL��vQ�OLPED�URPkQă

�� ���������
�

&XUV�GH�LQVWUXLUH�
DQWUHSUHQRULDOă�FX�
GXUDWD�GH���RUH
�OLPED�URPkQă�

&XUV �

6H�YD�LQGLFD�SUHаXO�SHQWUX�XQ�FXUV�GH�
LQVWUXLUH�FX�SUH]HQаD�IL]LFă�VDX�RQOLQH�
SHQWUX�PRGXOXO�; ´0DQDJHPHQWXO�

DIDFHULL´��FX�R�GXUDWă�GH���RUH�DFDGHPLFH�
3UHVWDWRUXO�YD�SURSXQH��FHO�SXаLQ����

IRUPDWRU�SHQWUX�LQVWUXLUHD�EHQHILFLDULORU�vQ�
OLPED�URPkQă�ЮL�YD�IL�UHVSRQVDELO�GH�

RUJDQL]DUHD�vQWUHJXOXL�SURFHV�GH�LQVWUXLUH�
FRQIRUP��FDLHWXOXL�GH�VDUFLQL�

([HFXWDUHD�FRQWUDFWXOXL�YD�DYHD�ORF�vQ�
IXQFаLH�GH�QXPăUXO�GH�FXUVXUL�SUHVWDWH�



HIHFWLY�OD�QHFHVLWDWH�FRQIRUP�VROLFLWăULL�
%HQHILFLDUXOXL

/RWXO�����0RGXOXO�,�� %D]HOH�DQWUHSUHQRULDWXOXL��vQ�OLPED�UXVă

�� ���������
�

&XUV�GH�LQVWUXLUH�
DQWUHSUHQRULDOă�FX�
GXUDWD�GH���RUH
�OLPED�URPkQă�

&XUV � ���� ����

6H�YD�LQGLFD�SUHаXO�SHQWUX�XQ�FXUV�GH�
LQVWUXLUH�FX�SUH]HQаD�IL]LFă�VDX�RQOLQH�

SHQWUX�PRGXOXO�, ´%D]HOH�
DQWUHSUHQRULDWXOXL´��FX�R�GXUDWă�GH���RUH�

DFDGHPLFH�
3UHVWDWRUXO�YD�SURSXQH��FHO�SXаLQ����

IRUPDWRU�SHQWUX�LQVWUXLUHD�EHQHILFLDULORU�vQ�
OLPED�UXVă�ЮL�YD�IL�UHVSRQVDELO�GH�

RUJDQL]DUHD�vQWUHJXOXL�SURFHV�GH�LQVWUXLUH�
FRQIRUP��FDLHWXOXL�GH�VDUFLQL�

([HFXWDUHD�FRQWUDFWXOXL�YD�DYHD�ORF�vQ�
IXQFаLH�GH�QXPăUXO�GH�FXUVXUL�SUHVWDWH�
HIHFWLY�OD�QHFHVLWDWH�FRQIRUP�VROLFLWăULL�

%HQHILFLDUXOXL
/RWXO�����0RGXOXO�,,�� &DGUXO�OHJDO�SULYLQG�JHVWLXQHD�DFWLYLWăаLL�GH�vQWUHSULQ]ăWRU��vQ�OLPED�UXVă

�� ���������
�

&XUV�GH�LQVWUXLUH�
DQWUHSUHQRULDOă�FX�
GXUDWD�GH���RUH
�OLPED�URPkQă�

&XUV � ���� ����

6H�YD�LQGLFD�SUHаXO�SHQWUX�XQ�FXUV�GH�
LQVWUXLUH�FX�SUH]HQаD�IL]LFă�VDX�RQOLQH�

SHQWUX�PRGXOXO�,, ´&DGUXO�OHJDO�SULYLQG�
JHVWLXQHD�DFWLYLWăаLL�GH�vQWUHSULQ]ăWRU´��FX�

R�GXUDWă�GH���RUH�DFDGHPLFH�
3UHVWDWRUXO�YD�SURSXQH��FHO�SXаLQ����

IRUPDWRU�SHQWUX�LQVWUXLUHD�EHQHILFLDULORU�vQ�
OLPED�UXVă�ЮL�YD�IL�UHVSRQVDELO�GH�

RUJDQL]DUHD�vQWUHJXOXL�SURFHV�GH�LQVWUXLUH�
FRQIRUP��FDLHWXOXL�GH�VDUFLQL�

([HFXWDUHD�FRQWUDFWXOXL�YD�DYHD�ORF�vQ�
IXQFаLH�GH�QXPăUXO�GH�FXUVXUL�SUHVWDWH�
HIHFWLY�OD�QHFHVLWDWH�FRQIRUP�VROLFLWăULL�

%HQHILFLDUXOXL
/RWXO�����0RGXOXO�,,,�±0DQDJHPHQWXO�ILQDQFLDU��vQ�OLPED�UXVă

�� ���������
�

&XUV�GH�LQVWUXLUH�
DQWUHSUHQRULDOă�FX�
GXUDWD�GH���RUH
�OLPED�URPkQă�

&XUV � ���� ���� 6H�YD�LQGLFD�SUHаXO�SHQWUX�XQ�FXUV�GH�
LQVWUXLUH�FX�SUH]HQаD�IL]LFă�VDX�RQOLQH�
SHQWUX�PRGXOXO�,,, ´0DQDJHPHQWXO�



ILQDQFLDU´��FX�R�GXUDWă�GH���RUH�
DFDGHPLFH�

3UHVWDWRUXO�YD�SURSXQH��FHO�SXаLQ����
IRUPDWRU�SHQWUX�LQVWUXLUHD�EHQHILFLDULORU�vQ�

OLPED�UXVă�ЮL�YD�IL�UHVSRQVDELO�GH�
RUJDQL]DUHD�vQWUHJXOXL�SURFHV�GH�LQVWUXLUH�

FRQIRUP��FDLHWXOXL�GH�VDUFLQL�
([HFXWDUHD�FRQWUDFWXOXL�YD�DYHD�ORF�vQ�
IXQFаLH�GH�QXPăUXO�GH�FXUVXUL�SUHVWDWH�
HIHFWLY�OD�QHFHVLWDWH�FRQIRUP�VROLFLWăULL�

%HQHILFLDUXOXL
/RWXO�����0RGXOXO�,9�± 0DUNHWLQJ�ЮL�YkQ]ăUL��vQ�OLPED�UXVă

�� ���������
�

&XUV�GH�LQVWUXLUH�
DQWUHSUHQRULDOă�FX�
GXUDWD�GH���RUH
�OLPED�URPkQă�

&XUV �

6H�YD�LQGLFD�SUHаXO�SHQWUX�XQ�FXUV�GH�
LQVWUXLUH�FX�SUH]HQаD�IL]LFă�VDX�RQOLQH�
SHQWUX�PRGXOXO�,9�´0DUNHWLQJ�ЮL�

YkQ]ăUL´� FX�R�GXUDWă�GH���RUH�DFDGHPLFH�
3UHVWDWRUXO�YD�SURSXQH��FHO�SXаLQ����

IRUPDWRU�SHQWUX�LQVWUXLUHD�EHQHILFLDULORU�vQ�
OLPED�UXVă�ЮL�YD�IL�UHVSRQVDELO�GH�

RUJDQL]DUHD�vQWUHJXOXL�SURFHV�GH�LQVWUXLUH�
FRQIRUP��FDLHWXOXL�GH�VDUFLQL�

([HFXWDUHD�FRQWUDFWXOXL�YD�DYHD�ORF�vQ�
IXQFаLH�GH�QXPăUXO�GH�FXUVXUL�SUHVWDWH�
HIHFWLY�OD�QHFHVLWDWH�FRQIRUP�VROLFLWăULL�

%HQHILFLDUXOXL
/RWXO�����0RGXOXO�9�± 0DUNHWLQJ�GLJLWDO��vQ�OLPED�UXVă

�� ���������
�

&XUV�GH�LQVWUXLUH�
DQWUHSUHQRULDOă�FX�
GXUDWD�GH���RUH
�OLPED�URPkQă�

&XUV �

6H�YD�LQGLFD�SUHаXO�SHQWUX�XQ�FXUV�GH�
LQVWUXLUH�FX�SUH]HQаD�IL]LFă�VDX�RQOLQH�

SHQWUX�PRGXOXO�9�´0DUNHWLQJ�GLJLWDO´��FX�
R�GXUDWă�GH���RUH�DFDGHPLFH�

3UHVWDWRUXO�YD�SURSXQH��FHO�SXаLQ����
IRUPDWRU�SHQWUX�LQVWUXLUHD�EHQHILFLDULORU�vQ�

OLPED�UXVă�ЮL�YD�IL�UHVSRQVDELO�GH�
RUJDQL]DUHD�vQWUHJXOXL�SURFHV�GH�LQVWUXLUH�

FRQIRUP��FDLHWXOXL�GH�VDUFLQL�
([HFXWDUHD�FRQWUDFWXOXL�YD�DYHD�ORF�vQ�
IXQFаLH�GH�QXPăUXO�GH�FXUVXUL�SUHVWDWH�



HIHFWLY�OD�QHFHVLWDWH�FRQIRUP�VROLFLWăULL�
%HQHILFLDUXOXL

/RWXO�����0RGXOXO�9,�± (YLGHQаD�FRQWDELOă��vQ�OLPED�UXVă

�� ���������
�

&XUV�GH�LQVWUXLUH�
DQWUHSUHQRULDOă�FX�
GXUDWD�GH���RUH
�OLPED URPkQă�

&XUV � ���� ����

6H�YD�LQGLFD�SUHаXO�SHQWUX�XQ�FXUV�GH�
LQVWUXLUH�FX�SUH]HQаD�IL]LFă�VDX�RQOLQH�

SHQWUX�PRGXOXO�9, ´(YLGHQаD�FRQWDELOă´��
FX�R�GXUDWă�GH���RUH�DFDGHPLFH�

3UHVWDWRUXO�YD�SURSXQH��FHO�SXаLQ����
IRUPDWRU�SHQWUX�LQVWUXLUHD�EHQHILFLDULORU�vQ�

OLPED�UXVă�ЮL�YD�IL�UHVSRQVDELO�GH�
RUJDQL]DUHD�vQWUHJXOXL�SURFHV�GH�LQVWUXLUH�

FRQIRUP��FDLHWXOXL�GH�VDUFLQL�
([HFXWDUHD�FRQWUDFWXOXL�YD�DYHD�ORF�vQ�
IXQFаLH�GH�QXPăUXO�GH�FXUVXUL�SUHVWDWH�
HIHFWLY�OD�QHFHVLWDWH�FRQIRUP�VROLFLWăULL�

%HQHILFLDUXOXL
/RWXO�����0RGXOXO�9,,�± &DGUXO�ILVFDO��vQ�OLPED�UXVă

�� ���������
�

&XUV�GH�LQVWUXLUH�
DQWUHSUHQRULDOă�FX�
GXUDWD�GH���RUH
�OLPED�URPkQă�

&XUV � ���� ����

6H�YD�LQGLFD�SUHаXO�SHQWUX�XQ�FXUV�GH�
LQVWUXLUH�FX�SUH]HQаD�IL]LFă�VDX�RQOLQH�

SHQWUX�PRGXOXO�9,,�´&DGUXO�ILVFDO´��FX�R�
GXUDWă�GH���RUH�DFDGHPLFH�

3UHVWDWRUXO�YD�SURSXQH��FHO�SXаLQ����
IRUPDWRU�SHQWUX�LQVWUXLUHD�EHQHILFLDULORU�vQ�

OLPED�UXVă�ЮL�YD�IL�UHVSRQVDELO�GH�
RUJDQL]DUHD�vQWUHJXOXL�SURFHV�GH�LQVWUXLUH�

FRQIRUP��FDLHWXOXL�GH�VDUFLQL�
([HFXWDUHD�FRQWUDFWXOXL�YD�DYHD�ORF�vQ�
IXQFаLH�GH�QXPăUXO�GH�FXUVXUL�SUHVWDWH�
HIHFWLY�OD�QHFHVLWDWH�FRQIRUP�VROLFLWăULL�

%HQHILFLDUXOXL
/RWXO�����0RGXOXO�9,,,�± 6XUVH�GH�ILQDQаDUH�D�DIDFHULL��vQ�OLPED�UXVă

�� ���������
�

&XUV�GH�LQVWUXLUH�
DQWUHSUHQRULDOă�FX�
GXUDWD�GH���RUH
�OLPED�URPkQă�

&XUV �
6H�YD�LQGLFD�SUHаXO�SHQWUX�XQ�FXUV�GH�
LQVWUXLUH�FX�SUH]HQаD�IL]LFă�VDX�RQOLQH�

SHQWUX�PRGXOXO�9,,, ´6XUVH�GH�ILQDQаDUH�
D�DIDFHULL´��FX�R�GXUDWă�GH���RUH�

DFDGHPLFH�



3UHVWDWRUXO�YD�SURSXQH��FHO�SXаLQ����
IRUPDWRU�SHQWUX�LQVWUXLUHD�EHQHILFLDULORU�vQ�

OLPED�UXVă�ЮL�YD�IL�UHVSRQVDELO�GH�
RUJDQL]DUHD�vQWUHJXOXL�SURFHV�GH�LQVWUXLUH�

FRQIRUP��FDLHWXOXL�GH�VDUFLQL�
([HFXWDUHD�FRQWUDFWXOXL�YD�DYHD�ORF�vQ�
IXQFаLH�GH�QXPăUXO�GH�FXUVXUL�SUHVWDWH�
HIHFWLY�OD�QHFHVLWDWH�FRQIRUP�VROLFLWăULL�

%HQHILFLDUXOXL
/RWXO�����0RGXOXO�,;�± (�FRPPHUFH��&RPHUĠXO�HOHFWURQLF��vQ�5HSXEOLFD�0ROGRYD��vQ�OLPED�UXVă

�� ���������
�

&XUV�GH�LQVWUXLUH�
DQWUHSUHQRULDOă�FX�
GXUDWD�GH���RUH
�OLPED�URPkQă�

&XUV �

6H�YD�LQGLFD�SUHаXO�SHQWUX�XQ�FXUV�GH�
LQVWUXLUH�FX�SUH]HQаD�IL]LFă�VDX�RQOLQH�
SHQWUX�PRGXOXO�,; ´(�FRPPHUFH�
�&RPHUĠXO�HOHFWURQLF��vQ�5HSXEOLFD�0ROGRYD´��FX�R�GXUDWă�GH���RUH�

DFDGHPLFH�
3UHVWDWRUXO�YD�SURSXQH��FHO�SXаLQ����

IRUPDWRU�SHQWUX�LQVWUXLUHD�EHQHILFLDULORU�vQ�
OLPED�UXVă�ЮL�YD�IL�UHVSRQVDELO�GH�

RUJDQL]DUHD�vQWUHJXOXL�SURFHV�GH�LQVWUXLUH�
FRQIRUP��FDLHWXOXL�GH�VDUFLQL�

([HFXWDUHD�FRQWUDFWXOXL�YD�DYHD�ORF�vQ�
IXQFаLH�GH�QXPăUXO�GH�FXUVXUL�SUHVWDWH�
HIHFWLY�OD�QHFHVLWDWH�FRQIRUP�VROLFLWăULL�

%HQHILFLDUXOXL
/RWXO�����0RGXOXO�;�±0DQDJHPHQWXO�DIDFHULL��vQ�OLPED�UXVă

�� ���������
�

&XUV�GH�LQVWUXLUH�
DQWUHSUHQRULDOă�FX�
GXUDWD�GH���RUH
�OLPED�URPkQă�

&XUV �

6H�YD�LQGLFD�SUHаXO�SHQWUX�XQ�FXUV�GH�
LQVWUXLUH�FX�SUH]HQаD�IL]LFă�VDX�RQOLQH�
SHQWUX�PRGXOXO�; ´0DQDJHPHQWXO�

DIDFHULL´��FX�R�GXUDWă�GH���RUH�DFDGHPLFH�
3UHVWDWRUXO�YD�SURSXQH��FHO�SXаLQ����

IRUPDWRU�SHQWUX�LQVWUXLUHD�EHQHILFLDULORU�vQ�
OLPED�UXVă�ЮL�YD�IL�UHVSRQVDELO�GH�

RUJDQL]DUHD�vQWUHJXOXL�SURFHV�GH�LQVWUXLUH�
FRQIRUP��FDLHWXOXL�GH�VDUFLQL�

([HFXWDUHD�FRQWUDFWXOXL�YD�DYHD�ORF�vQ�
IXQFаLH�GH�QXPăUXO�GH�FXUVXUL�SUHVWDWH�



HIHFWLY�OD�QHFHVLWDWH�FRQIRUP�VROLFLWăULL�
%HQHILFLDUXOXL

7RWDO

6HPQDW�BBBBBBBBBBBBBBB�1XPHOH��3UHQXPHOH� 1LFRODHVFX�$QD ÌQ�FDOLWDWH�GH� IRUPDWRU
2IHUWDQWXO��1LFRODHVFX�$QD�$GUHVD� P��&KLVLQDX��VWU��$OED�,XOLD��������
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