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FRQWHQLGRU SHU 7276 HOV UHVLGXV 1R (VSHFLDOV EDUUHMDWYV

FRQWHQLGRU SHU IXVWD
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HFLDOWRQWHQLGRU DPE ,QHUWV L 1R (VSHFLDOV EDUUHMDWYV

1RPpV TXDQ VLIXL WqFQLFDPHQW LQYLDEOH (Q DTXHVW FDV GHULY
IDFL XQ WUDFWDPHQW SUHYL

PU KR FDS D XQ JHVWRU TXH O

SHFLFODWJH G
SHWULV LQHU
D OD SUzSLD R

DOWUD G DXWRULW]DGD
SURFHGHQWV G REUD QRYD

L R HQGHUURF

H AJEVABXVVL VIHVFDX OD TXDQWLWDW GH UHVLGXV SHWULV TXH HV SUH

YDWHL[ HPSODoDPHQW

FAXD 8 WL WO GH UHVLGXV TXH HV SUHYHX UHFLFODU L TXH VIHYLWD SR

UHVLGXV UHVLGXV UHFLFODWV|
P P 7

,QHUW IRUPLJy

,QHUW FHUJPLFD

_QHUW SHWULV

4AXDQWLWDW GYjULG PDW[XFDW UHVXOWDQW FDO WHQLU HQ FRPSWH T
P 7

[-uLG PDW[XFDW | |

YHX PDW[XFDU D OfREUD SHU

WDU D DERFDGRU

H OfjULG UHVXOWDQW XQD Y}

SHFLFODWJH G

JUDYHV D OD SYzSLD REUD UHVLGXV UHVLGXV UHFLFODWYV
R D XQD DOwWUL P P 7
G DXWRULW]DG| *UDYD L VRUUD FRPSDFWD
G H[FDYDFLyY L R HQGHUURYD L VRUUD VROWD
GH YLDOV $UJLOHV

7HUUD YHJHWDO

7HUUDSOgq

3HGUDSOgq

727%/ 7(551

HWHUUHV L

6HQ\DOLW]DFL
FRQWHQLGRUV

(®WOPRQWHQLGRUV V KDXUDQ GH VHQ\DOLW]DU HQ IXQFLY GHO WLSXV G
VHOHFWLYD SUHYLVWD

QHUWV

5HVLGXV DGPHVRV FHUjPLFD IRUPLJy SHGUHV HWF
&2',6 &(5 FRGLV DGPHVRV HQ HOV GLSzVLWV GH WHUUHV

1R (VSHFLDOV

EDHMLHBMMPWDV\G PHVRY IXVWD PHWDOO SOjVWLF SDSHU L FDUWUy FDUWU
)XVWD JHUUDOOD 3DSHU L FDUWUR 30jVWLF

(VSHFLDOV

&2',6 &(5 HOV FRGLV GHSHQGUDQ GHOV WLSXV GH UHVLGXV $TXHVW V|
JHQQULFD L SRW VHUYLU SHU VHQ\DOLW]DU OD ]JRQD GfDSOHF KDELOLW
GYHPPDJDW]HPDU ORV FDO WHQLU HQ FRPSWH HOV VtPEROV GH SHULOO
R FRQWHQLGRUV GYDFRUG DPE OD OHJLVODFLY GH UHVLGXV (VSHFLDOV

H UHVLGX TXH FRQWLQJIXLQ G

L UXQHV

JXL[ HWF
&DEOHV HOQFWULFV

tPERO LGHQWLILFD DOV UHVLG
DGD SHOV UHVLGXV (VSHFLDOV
RVLWDW TXH LGHQWLILTXHQ D
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$QjOLVL L DYDOXDFLY LQLFLDO GH ULVFRV
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$QWHFHGHQWYV

eV G-REOLJDW FRPSOLPHQW OD UHGDFFLY G:-XQ (VWXGL %jVLF GH
FRPSOHPHQWL DPE SOHQD OQWHIRWMIRDY¥LHR@QV QHFHVVjULHV SHU D O:-D
O (GLILFL GHO &HQWUH &tYLF GHO &XOXEUHW D OHV QRUPDWLYHV C
LQFHQGLY VLWXDW DO FDUUHU ODMRU Q2 GHO EDUUL GHO &XOXEU
(PSRUGj] FRGL SRVWDO SURYtQFLD GH *LURQD 6-KL KD G-DQDOLW
TXH HV SXJXLQ SODQWHMDU HQ WHPHV GH VHIXUHWDW L VDOXW ODERL

SHWLFLRQDUL

$TXHVW HVWXGL GH 6HIJXUHWDW L 6DOXW HV XQ DQQH[ GHO SURMHFW
SHU D O-DGHTXDFLY GH O-(GLILFL GHO &HQWUH &tYLF GHO &XOXEUHW I
GH VHIJXUHWDW D LQFHQGLV VLWXDW DO FDUUHU ODMRU QzZ GHO
FRPDUFD GH O-$OW (PSRUGj FRGL SRVWDO SURYtQFLD GH *LURQD

~

2EMHFWH GH O-HVWXGL

'‘DFRUG DPE DOOz TXH HVWDEOHL[ OD /OHL GH GH QRYHPEUH
/DERUDOV L OHV GLVSRVLFLRQV SRVWHULRUV pV GHO WRW QHFHVVDUI
VHIXUHWDW HQ HO WUHEDOO GHO VHFWRU GH OD FRQVWUXFFLY 3HU
HVWXGL RQ HV WUDFWD G:-DQDOLW]DU HO SURFpV FRQVWUXFWLX GH
FRUUHVSRQ VHTeqQFLHV GH WUHEDOO L HOV ULVFRV TXH SRUWHQ LQK
TXLQV G-DTXHVWV ULVFRV HV SRGHQ HOLPLQDU TXLQV QR HV SRGHQ
DGRSWDU PHVXUHV SUHYHQWLYHV L SURWHFFLRQV WgFQLTXHV DGHTX
WRW DQXO ODU DTXHVWV ULVFRV

$TXHVW (VWXGL %jVLF GH 6HJXUHWDW L 6DOXW HVWDEOHL[ OHV SUH
ULVFRVY G-DFFLGHQW PDODOWLHY SURIHVVLRQDOV DL[t FRP OHV LQV
EHQHVWDU VRFLDO GHOV WUHEDOODGRUV PHQWUH GXUL O-REUD

$ PpV HQ UHGDFWDU DTXHVW HVWXGL HV FRQILD HQ SRGHU HYLWD!
SHUVRQHV TXH HQGLQVDQW VH D O-REUD VLJXLQ DOLHQHV D OD PDWEF

$L[t WDPEp HV SUHWHQHQ HYLWDU HOV 'DFFLGHQWV EODQFVu R V
WUDQVFHQGQqQFLD HQ HO IXQFLRQDPHQW QRUPDO GH O-REUD HQ FL
G-HVWUQV D OHV SHUVRQHV

3HU WRW DL[z HV ID QHFHVVDUL FRQVLGHUDU HOV SXQWYV VHJ*HQWYV

&RQgL[HU D IRQV HO SURMHFWH D FRQVWUXLU GHILQLQW D VHU SRVV
SURMHFWH WHFQRORJLHV SURFHVVRV L IDVHV GHO PDWHL]
$QDOLW]DU WRWHYVY OHV XQLWDWY G-REUD GHO SURMHFWH HQ IXQFLYy !
GH PDQHUD FRKHUHQW DPE WHFQRORJLD L PQWRGHV YLDEOHY GH FRQV
'HILQLU WRWYV HOV ULVFRV

‘'LVVHQ\DU OtQLHY SUHYHQWLYHVY D GXU D WHUPH GXUDQW WRW HO SL
JHU GLYXOJDFLY GH OD SUHYHQFLY DGRSWDGD SHU O-REUD HQ DTXHV
6DOXW D WUDYpV GHO 30D GH 6HJXUHWDW L 6DOXW TXH DPE DTX
&RQWUDFWLVWD DGMXGLFDWDUL GH O-REUD $TXHVWD GLYXOJDFLY V:K
WUHEDOODGRUYVY D GXU OD D OD SUjFWLFD FRO ODERUDQW DO Pj[LP &
WUHEDOODGRUY GH SODQWLOOD VXEFRQWUDFWDWYV DXWzQRPV HWF
&UHDU XQ DPELHQW GH VDOXW ODERUDO D O-REUD OD TXDO FRVD F
SURIHVVLRQDOV
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'"HILQLU OHV DFWXDFLRQV D VHJXLU FDV TXH WRW L OHV PHVXUHV HV
TXH O-DVVLVWqQFLD D O-DFFLGHQWDW VLJXL OD FRUUHFWD L G-DSOLFI
‘LVVHQ\DU XQD OtQLD IRUPDWLYD DGUHoDGD DO SHUVRQDO

JHU DUULEDU OD SUHYHQFLY GH ULVFRV JUjFLHV D OD VHYD DYDOXDF
R DXWzQRP TXH WUHEDOOL D O-REUD GH PDQHUD TXH WRWKRP HQ WLQ
'LVVHQ\DU OD PHWRGRORJLD QHFHVVjULD SHU WDO GH SRGHU IHU H
VHIXUHWDW L VDOXW WDVTXHV GH UHSDUDFLY PDQWHQLPHQW L FRQVF

9DO D GLU TXH WRW L HO TXH HQ DTXHVW HVWXGL HV SXJXL REVHUYDL
TXH VL DOJXQ SXQW TXHGpV VHQVH SUHYHXUH IRV HO &RQWUDFWLV
6HIXUHWDW L 6DOXW GHWHFWpV L SUHVHQWpPV FRP UHVROGUH-O 7R\
O-(VWXGL RIHUHL]

7TDPEp HV SUHWpQ TXH HO 30D GH 6HJXUHWDW L 6DOXW HQFDLJL
HFRQzPLFDPHQW GLQWUH OHV SUHYLVLRQV GH O-REUD

&RUUHVSRQGUj] DO &RQWUDFWLVWD DFRQVHJXLU TXH HO SURFpV SURC(
WUDFWD G-H[HFXWDU O-REUD VHQVH DFFLGHQWY ODERUDOV QL PDODO"

~

'"HVFULSFLY GH OHV REUHV

/HV REUHV HV GHVHQYROXSDUDQ VHJIJXLQW OHV LQGLFDFLRQV GHOV G
TXDO V-KDQ HVWXGLDW /D VLWXDFLYy FRQFUHWD GH O-REUD pV

&DUUHU ODMRU Q2 GHO EDUUL GHO &XOXEUHW GH )LIXHUHV FRPDUF
SURYtQFLD GH *LURQD

/D FOLPDWRORJLD GHO OORF RQ HV ID O-REUD pV GHO WLSXV PHGLWHL
(O WUjQVLW URGDW L O-DFFpV D OHV REUHV HV ID SHOV SURSLV FD
(VWXGL JHRWgFQLF QR pV QHFHVVDUL SHU H[HFXWDU DTXHVW WLSXV

$FWLYLWDWYV GH WUHEDOOV SUHYLVWRYV D O-REUD 3DOHWHULD LQV\
IRQWDQHULD L VHUUDOOHULD

(Q OD PDMRULD GH OHV DFWXDFLRQV PDQLSXOHQ FDEOHMDWYV H
QR WLQJXLQ WHQVLY
6-LQVWDO ODUDQ QRXV VDQLWDULY HQ HOV ODYDERV GH QRYD F
GH IRQWDQHULD QHFHVVDULYV
1R HVYWDQ SUHYLVWRY WUHEDOOV HQ DOWXUD

2ILFLV TXH LQWHUYHQHQ D O-REUD VXVFHSWLEOHVY GH SUHYHQFLY GH
3DOHWD
(OHFWULFLVWD
/ODXQHU
ODTXLQjULD SUHYLVWD SHU D OD UHDOLW]DFLY GH O-REUD

*UXD SORPD SHU D GHVFjUUHJD
SHWLWD PDTXLQjULD WLSXV WUHSDQW UDGLDO HWF
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3URFQqQV &RQVWUXFWLX
X 'REXPHQWDFLyY 3UqYLD

OHPzULD
30jQROV
$PLGDPHQWYV

X &RQHL[HPHQWY 3UHYLV ,QGLUHFWHYV

(PSODODPHQW L VLWXDFLYy &DUUHU ODMRU Q7 GHO EDUUL GHO &XO:
0-$O0W (PSRUGj FRGL SRVWDO SURYtQFLD GH *LURQD

'"HVWLQDFLY ILQDO

(ILVWgQFLD R QR G-HGLILFLV /HV REUHV VRQ HQ XQ HGLILFL TXH MI
G-DLJXD SRWDEOH DL[t FRP YHVWXDULYV

BHUYLWXGV :DU[D G-DLJXD L FODYHJXHUDP H[LVWHQWYV DL[t FRP G-HQ
,QIUDHVWUXFWXUHV XUEDQtVWLTXHV MD HQ GLVSRVD

~

)DVHV GHO 3URFpV &RQVWUXFWLX

X 7UHEDOOV 3UHYLV
3URYLVLRQDO G-REUHV QR FDOHQ
(VFRPHVD G-DLJXD QR FDOHQ
(VFRPHVD GH OOXP QR FDOHQ

X ORYLPHQW GH 7HUUHV

1R HQ FDO
X JRQDPHQWYV

1R FDO LQWHUYHQLU KL
X ,QVWDO ODFLRQV

"“DLIXD L GHVJXjV

$QjOLVL L $YDOXDFLY LQLFLDO GH 5LVFRYV

/-DQjOLVL L DYDOXDFLY LQLFLDO GH ULVFRV G-DTXHVWD REUD HV WUR
SHU OHV DFWLYLWDWYV GH O-REUD
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(Q OD UHGDFFLY G DTXHVW HVWXGL EjVLF V KD WLQJXW HQ FRPSWH
VHIXUHWDW UHODFLRQDGD HQ OD VHIJRQD SDUW G DTXHVW SOHF L HQ
QRYHPEUH GH 3UHYHQFLY GH 5LVFRV /DERUDOV L HO 5HLDO 'HFUHW
VHIJRQV HO TXDO V HVWDEOHL[HQ GLVSRVLFLRQV PtQLPHV GH VHJXUF
FRQVWUXFFLY

$TXHVW HVWXGL EjVLF GH VHIXUHWDW L VDOXW IRUPD SDUW GHO SUR
VHX FDV GHO SURMHFWH G REUD pV FRKHUHQW DPE HO FRQWLQJXW
SUHYHQWLYHY DGHTXDGHY DOV ULVFRV TXH FRPSRUWL OD UHDOLW]DFL

6HJRQV HO 5' HO SURPRWRU HVWj REOLJDW D TXH HQ OD IDVH GH UHGI
HVWXGL EjVLF GH VHIXUHWDW L VDOXW HQ HOV SURMHFWHV G REUHV
G REUD LQWHUYLQJXLQ GLYHUVRV SURMHFWLVWHY HO SURPRWRU GH
GH VHIXUHWDW L GH VDOXW GXUDQW O HODERUDFLY GHO SURMHFWH G

~

/D GHVLIJQDFLY GHOV FRRUGLQDGRUV QR H[LPHL[ DO SURPRWRU GH OH\

9LVDW GH SURMHFWHV $UW GHO 5'

/D LQFOXVLY HQ HO SURMHFWH G H[HFXFLY G REUD GH O HVWXGL EjVL
YLVDW SHU SDUW GHO &RO OHJL SURIHVVLRQDO SHU D O H[SHGLFLy !
DXWRULW]DFLRQV L WUjPLWV SHU SDUW GH OHV $GPLQLVWUDFLRQV SX

(Q OD WUDPLWDFLY SHU D O DSURYDFLY GHOV SURMHFWHY G REUHV Gt
IDUj GHFODUDFLY H[SUHVVD HQ O 2ILFLQD GH 6XSHUYLVLY GH 3URMHF
LQFOXVLY GH O HVWXGL GH VHIXUHWDW L VDOXW R HQ HO VHX FDV GF

30D GH VHIXUHWDW L VDOXW DUW &'

(Q DSOLFDFLY GH O HVWXGL GH VHJXUHWDW L VDOXW R HQ HO VH.
FRQWUDFWLVWD HODERUDUj XQ SOD GH VHIJXUHWDW L VDOXW HQ HO W
GHVHQYROXSHQ L FRPSOHPHQWHQ OHV SUHYLVLRQV FRQWLQJXGHV HQ
GHO VHX SURSL VLVWHPD G H[HFXFLy GH O REUD (Q DTXHVW SOD V
PHVXUHVY DOWHUQDWLYHY GH SUHYHQFLYy TXH HO FRQWUDFWLVWD

MXVWLILFDFLY WqFQLFD TXH QR SRGUj LPSOLFDU GLVPLQXFLY GHOV (C
O HVYWXGL R HVWXGL EjVLF (Q HO FDV GH SODQV GH VHJXUHWDW L °
O HVYWXGL GH VHIJXUHWDW L VDOXW OHV SURSRVWHV GH PHVXUHV DOV
VHYD YDORUDFLY HFRQzPLFD TXH QR SRGUj LPSOLFDU GLVPLQXFLY GH
HO VHJRQ SDUjJuDlI GH O bsbDuwbw GH O DUWLFOH GHO &'

4XDQ HQ O H[HFXFLy GH O REUD LQWHUYLQJXL PpV G XQD HPSUHVD R
DXWzQRPVY HO SURPRWRU DEDQV GH O LQLFL GHOV WUHEDOOV R WD
FLUFXPVWjQFLD GHVLJIQDUj] XQ FRRUGLQDGRU HQ PDWqULD GH VHJXUI
GH O REUD

/D GHVLJQDFLY GHOV FRRUGLQDGRUV HQ PDWqULD GH VHIJXUHWDW L
SURMHFWH G REUD L GXUDQW O H[HFXFLYy GH O REUD SRGUj UHFDXUH H

(O sOD GH VHIXUHWDW L VDOXW KDXUj GH VHU DSURYDW DEDQV GH O
PDWqULD GH VHIXUHWDW L VDOXW GXUDQW O H[HFXFLYy GH O REUD

4XDQ QR VLJIXL QHFHVVjULD OD GHVLJQDFLY GHO FRRUGLQDGRU OHV I
HOV SDUjJUDIV DQWHULRUV VHUDQ DVVXPLGHV SHU OD GLUHFFLY IDFXC
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$L[t PDWHL[ HO SOD GH VHIJXUHWDW L VDOXW HVWDUj HQ O REUD D GL
IDFXOWDWLYD

(OV FRQWUDFWLVWHYV L HOV VXEFRQWUDFWLVWHY GHOV FRRUGLQDGI
SURPRWRU QR H[LPLUDQ GH OHV VHYHV UHVSRQVDELOLWDWY DOV FRQV

/OLEUH G LQFLGqQFLHV $UW GHO 5'

(Q FDGD FHQWUH GH WUHEDOO H[LVWLUj DPE ILQDOLWDWY GH FRQWUF
VDOXW XQ OOLEUH G LQFLGQGQFLHV TXH FRQVWDU] GH IXOOHV SHU
)DFLOLWDW SHO &RO OHJL 3URIHVVLRQDO DO TXH SHUWDQ\L HO WqF
6HIXUHWDW L 6DOXW

(O OOLEUH G LQFLGgQFLHV KDXUj G HVYWDU VHPSUH HQ O REUD L HVW
PDWgqULD GH VHJIJXUHWDW L VDOXW GXUDQW O H[HFXFLy GH O REUD
GHVLIJQDFLY GH FRRUGLQDGRU HQ SRGHU GH OD GLUHFFLY IDFXOWDWL

$ $TXHVW OOLEUH KL SRGUDQ DFFHGLU OD GLUHFFLY IDFXOWDWLYL
VXEFRQWUDFWLVWHYV L HOV WUHEDOODGRUV DXWzQRPV DL[t FRP
UHVSRQVDELOLWDWY HQ PDWqULD GH SUHYHQFLY GH OHV HPSUHVHYV LC(C

~

(IHFWXDGD XQD DQRWDFLY HQ HO OOLEUH G LQFLGqQFLHV HO FRRUGL
VDOXW GXUDQW O H[HFXFLy GH O REUD R TXDQ QR VLJXL QHFHVVjULD t
GLUHFFLY IDFXOWDWLYD HVWDUDQ REOLJDWV D UHPHWUH HQ HO WI
FRSLD D OD ,QVSHFFLYy GH 7JUHEDOO L 6HJXUHWDW L 6RFLDO GH OD SUR

, JXDOPHQW KDXUDQ GH QRWLILFDU OHV DQRWDFLRQV HQ HO OOLEL
UHSUHVHQWDQWY GHOV WUHEDOODGRUV G DTXHVW

2EHUWXUD GHO FHQWUH GH WUHEDOO $UW GHO 5°'
/ REHUWXUD GHO FHQWUH GH WUHEDOO KDXUj GH FRPXQLFDU VH C
G LQFORXUH HO SOD GH VHIXUHWDW L VDOXW DO TXH HV UHIHUHL[ O D!

(O SsOD GH VHIXUHWDW L VDOXW HVWDUj D GLVSRVLFLY SHUPDQHQW GH
6HIXUHWDW 6RFLDO L GHOV WqFQLFVY GHOV zUJDQV HVSHFLDOLW]DWYV
$GPLQLVWUDFLRQV S~EOLTXHV FRPSHWHQWYV

*DEULHO 6DQYLFHQV 3XLJ
(QJLQ\HU GH &DPLQV &DQDOV L 3RUWYV
'"HVHPEUH GH
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3%$57 ,,

35(6&5,3&,216 48( 6 +$85%1 '( &203/,5 (1 5(/$&,D $0% /(6 &$5$&7(5167,4
87,/,7=$&,D , /$ &216(59%$&,D '( /(6 0-48,1(6 O7,/6 (,1(6 6,67(0(6 , (48,36

/OHL GH SUHYHQFLY GH ULVFRV ODERUDOYV

[H\ GH GH QRYLHWBWHXUD GHO (VWDGR %2( Q2

VHYHV PRGLILFDFLRQV SRVWHULRUV

5' SHO TXDO HV GHVHQYROXSD O-DUWLFOH GH OD /OHI
GH ULVFRV ODERUDOYV

(VGHVHQYROXSD O-DUWLFOH GH OD /H\ GH GH QRYLHP

5LHVJRV /DERUDOHYV HQ PDWHULD GH FRRUGLQDFLYQ GH DFWLY

'LVSRVLFLRQV PtQLPHVY GH VHIXUHWDW L VDOXW HQ OHV REUHV
5' GH G RFWXEUH %2( Qz GH G RFWXEUH GH

~

5HJODPHQW GHOV 6HUYHLVY GH 3UHYHQFLY
5' GH GH JHOHWLVWHULR GH 7UDEDMR \ $VXQWRYV 6RFI
L OHV VHYHV PRGLILFDFLRQV SRVWHULRUYV

SHLDO 'HFUHW GH GH PDLJ SHO TXDO HV PRGLILTXHQ HO

GH GH JHQHU SHO TXDO V DSURYD HO 5HJODPHQW GHO\
HO 5HLDO 'HFUHW GH G RFWXEUH SHO TXDO V HVWD
PtQLPHY GH VHIXUHWDW L VDOXW D OHV REUHV GH FRQVWUXFFL
5' GH GH PD®WR( 12 GH

5(62/8&,b GH GH GHVHPEUH GH GH OD 'LUHFFLY *HQHUDO
TXDO V LQVFULX HQ HO UH&EIRQWHK L &XRE CLHFEWH X 3HQHUDO GHO
&RQVWUXFFLY

SHVROXFLYyQ GH GH VHSWLHPEQBE GHGH

7TH[W UHIyV GH OD OOHL VREUH LQIUDFFLRQV L VDQFLRQV HQ O:}
5' GH GH DJRW2NRQZ GH , OHV VHYHV PRGLII
SRVWHULRUV

5HIXODGRUD GH OD VXEFRQWUDFWDFLY DO 6HFWRU GH OD &RQV

[H\ GH G-RFWXHUMHWXUD GH (VWDGR %2( Qz
VHYHV PRGLILFDFLRQV SRVWHULRUYV
5' GH G DJRVW SHO TXDO HV GHVSOHJD OD /OHL

UHJXODGRUD GH OD VXEFRQWUDFWDFLY DO 6HFWRU GH OD &RQV

25'5( VREUHTXLVLWY L GDGHV TXH KDQ GH UHXQLU OHV FRPXQLF
UHSUHVD G-DFWLYLWDWY HQ HO FHQWUH GH WUHEDOO
25'(1 7,1 GH G -DEALQZ

6 DSURYD HO PRGHO GH /OLEUH G LQFLGgQFLHYVY HQ REUHV GH FF
2UGUH GH '"HSDUWDPHQW GH 7UHEDOO '2*& Q2

/OLEUH GH YLVLWHYVY HOHFWUzQLF GH OD ,QVSHFFLY GH TUHEDOC
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S5HVROXFLY GH GH QRYHPEUGLGWHULR GH 7TUDEDMR H ,QPLJUDI

'LVSRVLFLRQV PtQLPHV GH VHIXUHWDW L VDOXW HQ HOV OORFV
5' GH G-DEUL@LVWHULR GH 7UDEDMR \ $VXQWRV 6RFL
, OHV VHYHV PRGLILFDFLRQV SRVWHULRUYV

'LVSRVLFLRQV PtQLPHVY HQ PDWqULD GH VHQ\DOLW]DFLY GH VHJX
5' GH G-DEOUL@LVWHULR GH 7UDEDMR \ $VXQWRV 6RFL
, OHV VHYHV PRGLILFDFLRQV SRVWHULRUYV

'LVSRVLFLRQV PtQLPHV GH VHIJXUHWDW L VDOXW UHODWLYHV D
GH HTXLSVY GH SURWHFFLY LQGLYLGXDO
5' GH GH PDAWUQLVWHULR GH OD 3UHVLGHQFLD %2( QZ

'LVSRVLFLRQV PtQLPHVY GH VHIXUHWDW L VDOXW SHU D OD XW
HTXLSVY GH WUHEDOO

5' GH GH MERDQROWWHULR GH OD 3UHVLGHQFLD %2( Q2

5' SHO TXH HV PRGLILFED HO &' SHO TXH V-HVW
GLVSRVLFLRQV PtQLPHV GH VHIJXUHWDW L VDOXW SHU D OD XV
HTXLSV GH WUHEDOO HQ PDWqULD GH WUHEDOOV HQ DOoDGD

~

3URWHFFLY GH VDOXW L VHIXUHWDW GDYDQW HOV ULVFRV GHU

PHFjQLTXHV

5 GH GH QRYHMEQHVWHULR GH 7UDEDMR \ $VXQWRV 6F
, OHV VHYHV PRGLILFDFLRQV SRVWHULRUYV

URWHFFLY GH OD VDOXW L OD VHIJXUHWDW GHOV WUHEDOODC
DPE O-H[SRVLFLY DO VRUROO
5' GH GH PDObLQLVWHULR GH OD 3UHVLGHQFLD %2( QZ

'LVSRVLFLRQV PtQLPHV GH VHIJXUHWDW L VDOXW DSOLFDEOHV D
D O-DPLDQW
5 GH GH PDUQLVWHULR GH OD 3UHVLGHQFLD %2( Q%

,QVWUXFFLYy WqFQLFD FRPSOHPHQWULD 0,( $(0 GHO UHJODPHGC

L PDQXWHQFLY UHIHUHQW D JUXHV WRUUH SHU D REUD

5 GH GH MREDRQLVWHULR GH &LHQFLD \ 7HFQRORJLD
, OHV VHYHV PRGLILFDFLRQV SRVWHULRUYV

,QVWUXFFLY WqFQLFD FRPSOHPHQW; ULD 0,( $(0 GHO UHJODPHC

L PDQXWHQFLY UHIHUHQW D JUXHV PzZELOV DXWRSURSXOVDGHYV

5° GH GH MRERRQLVWHULR GH &LHQFLD \ 7HFQRORJLD
, OHV VHYHV PRGLILFDFLRQV SRVWHULRUYV

'LVSRVLFLRQHV PtQLPDV SDUD OD SURWHFFLYQ GH OD VDOX
WUDEDMDGRUHYV IUHQWH DO ULHVJR HOpFWULFR
5 GH GH MXIQQLVWHULR GH OD 3UHVLGHQFLD %2( Q%

1RUPHVY SHU D OD FRPHUFLDOLW]DFLY L SRVDGD HQ VHUYHL GH
5' GH G-REWXEQHVWHULR GH OD 3UHVLGHQFLD %2( Qz
ORGLILFDW SHO 5'
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&UHDFLY GHO 5HJLVWUH G (PSUHVHV $FUHGLWDGHV GH &DWDO.
SURFpV GH FRQWUDFWDFLY HQ HO VHFWRU GH OD FRQVWUXFFLY
'(&5(7 GH GH POHSDUWDPHQW GH 7UHEDOO '2*& Q~P

1RUPD GH FDUUHWHUHYV ,& GH VHQ\DOLW]DFLY G-REUHV IL[HV
2UGUH GH G-DJRVWIBHVWHULR GH 2EUDV 3~EOLFDV \ 8UEDQL\

6 -HVWDEOHL[ XQ FHUWLILFDW VREUH FRPSOLPHQW GH OHV GLVW
FROQVWUXFFLRQV D OtQLHV HOqFWULTXHV

5(62/8&,D GH GH QRYHPEUH GH '"HSDUWDPHQW G ,QG~VWULI
Q2
DPLDQW
&RQGLFLRQV DPELHQWDOV

/ f .1180,1$&,D $/6 &(175(6 '( 75(%$// 2 0 G $JRVW % 2 ( G $JRVW
f 3527(&&,D '(/6 75(%$//$'256 )5217 $/6 5,6&26 '(5,9$76 '( / (;326,&,D $/ 6

'85$17 (/ 75(%$// 5 GH G 2FWXEUH % 2 ( GH 1RYHPEUH

,QFHQGLYV
f 1250% %-6,&$ (',),&%$&,216 1% ( &3, 5" GH G 2FWXEUH

G 2FWXEUH GH
f 25'(1$1&(6 081,&,3%$/6

,QVWDO ODFLRQV HOqQFWULTXHYV

f 5(*/$0(17 '( /11,(6 $E5,(6 ' $/7% 7(16,D GH GH 1RYHPEUH ¥
GH '"HVHPEUH GH 5HFWLILFDW % 2 ( GH 0DUo GH
f 5(*/$0(17 (/(&7527E&1,& 3(5 $ %$,;$ 7(16,D ' GH GH B6HW

% 2 ( G 2FWXEUH GH
f ,16758&&,216 7E&1,48(6 &203/(0(17-5,(6

ODTXLQjULD

f 5(*/$0(17 '( 5(&,3,(176 $ 35(66,D G $JRVW GH % 2 ( G 2F
ORGLILFDFLRQV % 2 ( GH )HEUHU GH L GH ODUo GH

fo(*/$0(17 ' $3$5(//6 ' (/(9$&,D , 0$17(1,0(17 '(/6 0$7(,;26 5 ' GH
GH 1IRYHPEUH % 2 ( GH 'HVHPEUH GH

fo5(*/$0(17 ' $3$5(//6 (/(9$'256 3(5 $ 2%5(6 2 0 GH 0DLJ GH % 2 (
-XQ\ GH ORGLILFDFLRQV % 2 ( GH 0DUo GH L GH 1RYHF

f 5(*/$0(17 '( 6(*85(7$7 $ /(6 0-48,1(6 5 ' GH GH 0DLJ % 2 (
-XOLRO GH &RUUHFFLRQV % 2 ( G 2FWXEUH GH

f ,7& 0,($(0 $6&(16256 (/(&7520(&-1,&6 2 GH 'HVHPEUH GH 0
GH *HQHU GH &RUUHFFLY % 2 ( GH -XQ\ GH L GH
$FWXDOLW]DFLy 2 G 2FWXEUH GH % 2 ( GH 1RYHPEUH GH

f ,7&0,($(0 *58(6 7255( '(60817$%/(6 3(5 $ 2%5(6 2 GH -XQ\ GH
GH -XOLRO GH ORGLILFDFLYy 2 G $EULO GH % 2 ( G $EULC

f ,7&0,($(0 &$55(7(6 $8720275,86 '( 0$187(1&,® 2 GH ODLJ GH
GH -XQ\ GH

f ,7&0,(06%* 0-48,1(6 (/(0(176 '( 0-48,1(6 2 6,67(0(6 '( 3527(&&,D )
6(59,5 2 G $EULO GH % 2 ( G $EULO GH

(TXLSV GH SURWHFFLY LQGLYLGXDO (3,
f &20(5&,%$/,7=$&,D , //,85( &,5&8/$&,D ,175%$&2081,7-5,% '(/6 (48,36
3527(&&,D ,1',9,'8%/ 5 ° GH 1RYHPEUH GH % 2 ( GH 'HV
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GH ORGLILFDW SHU 2 0 GH GH O0DLJ GH
GH GH IHEUHU % 2 ( ODUo GH

f ',6326,&,216 011,0(6 '( 6(*85(7$7 < 6$/87 5(/$7,9(6 $

% 2 ( GH

75(%$// 5 ° % 2 ( G DEULO GH
f 6(f$/,=$&,D1 '( 2%5%$6 '( &$55(7(5%$6 0 2 3 7

9DULV
f 48%$'5( '( 0$/$/7,(6 352)(66,21$/6 5 °
f &219(1,6 &2/ /(&7,86

% 2 ( G $JRVW GH

5HODFLYy GH OD 1RUPD (VSDQ\ROD 81( (1 UHVSHFWH OHV ( 3, 6

S8WLOLW]DFLY G (TXLSV GH 3URWHFFLY ,QGLYLGXDO 5"
Q2 GH
/ 3527(&&,D '(/ &$3
&DVF GH VHIXUHWDW 81 ( (1
(48,36 '( 3527(&&,D '(/6 8//6
3URWHFFLY LQGLYLGXDO GHOV XOOV S5HTXLVLWYV 8 1 (

3URWHFFLY LQGLYLGXDO GHOV XOO¥ 1)[OWIHYV SHU VROGDGXUD
L WGFQLTXHV UHODFLRQDGHV
3URWHFFLY LQGLYLGXDO GHOV XOO0V
3URWHFFLY LQGLYLGXDO GHOV XOOV )LOWUHV SHU LQIUDURMRYV
3527(&&,D '( /(6 21'(6

3URWHFWRUV DXGLWLXV S5HTXLVLWS IGH YHIJXUHWDW L DVVDLJV
3DUW 2UHOOHUHYV

3URWHFWRUV DXGLWLXV S5HTXLVLWS IGH YHIJXUHWDW L DVVDLJV
3DUW  7DSV

3URWHFWRUV DXGLWLXV 5HFRPDQDSFLRQY UHODWLYHV D OD
VHOHFFLY XV SUHFDXFLRQV GH WUHEDOO L PDQWHQLPHQW

3527(&&,D '( 3(86 L &$0(6

SHTXLVLWV \ PQWRGHV G DVVDLJ SHUIHO FDOoDW GH
VHIXUHWDW FDOODW GH SURWHFFLY L FDOoDW GH WUHEDOO
G ~V SURIHVVLRQDO

(VSHFLILFDFLRQV SHO FDOODW GH MHUXUHWDW G ~V
SURIHVVLRQDO

(VSHFLILFDFLRQV SHO FDOODW GH SURWHFFLy G ~V
SURIHVVLRQDO

(VSHFLILFDFLRQV SHO FDOODW GH WUHEKQO G ~V
SURIHVVLRQDO

3527(&&,D &2175% /$ &%$,*8'$ '(6 '( $/785(6
(TXLSV GH SURWHFFLY LQGLYLGXDOSFRQWUWD FDLJXGD

G DOWXUHV 'LVSRVLWLX GH GHVFHQV

(TXLSV GH SURWHFFLY LQGLYLGXDO8SFRQWUWD FDLJXGHYV

G DOWXUD 3DUW 'LVSRVLWLX DQWLFDLJXGHV OOLVFDQWYV DPE
OtQLD G DQFRUDWJH UtJLGD

(TXLSV GH SURWHFFLY LQGLYLGXDO8S8FRQWUWD FDLJXGHYV

G DOWXUD 3DUW 'LVSRVLWLX DQWLFDLJXGHV OOLVFDQWYV DPE
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OtQLD G DQFRUDWJH IOH[LEOH

(TXLSV GH SURWHFFLY LQGLYLGXDO8FRQWUD FDLJXGHYV

G DOWXUD (OHPHQWV GH VXEMHFFLYy

(TXLSV GH SURWHFFLY LQGLYLGXDO8S8FRQWUD FDLJXGHYV

G DOWXUD $EVRUELGRUV GH HQHUJLD

(TXLSV GH SURWHFFLY LQGLYLGXDO8SIHU YRVWHQLU HQ
SRVLFLY GH WUHEDOO L SUHYHQFLY GH FDLJXGHYV

G DOoDGD B6LVWHPHV GH VXEMHFFLY

(TXLSV GH SURWHFFLY LQGLYLGXDO8FRQWUD FDLJXGHYV

G DOWXUD 'LVSRVLWLX DQWLFDLJXGHV UHWUjFWLOYV
(TXLSV GH SURWHFFLY LQGLYLGXDO8FRQWUD FDLJXGHYV

G DOWXUD $UQHVRYV DQWLFDLJIJXGHV

(TXLSV GH SURWHFFLY LQGLYLGXDO8S8FRQWUD FDLJXGHYV

G DOWXUD &RQQHFWRUYV

(TXLSV GH SURWHFFLY LQGLYLGXDO8S8FRQWUD FDLJXGHYV

G DOWXUD 6LVWHPHY DQWLFDLJXGHYV

(TXLSV GH SURWHFFLY LQGLYLGXDO8SFRQWUD OD FDLJXGD
G DOWXUD 5HTXLVLWV JHQHUDOV SHU LQVWUXFFLRQV G XV L
PDUFDW

~

(48,36 '( 3527(&&,P 5(63,5$705,%

(TXLSV GH SURWHFFLY UHVSLUDWzULD8 @jY\FDUHV S5HTXLVLWYV
DVVDLJV PDUFDW (1

(TXLSV GH SURWHFFLY UHVSLUDWZzZULDS8RVYTXHV SHU SHFHV
IDFLDOV &RQQH[LRQV SHU URVFD HVW(QGDUG

(TXLSV GH SURWHFFLY UHVSLUDWZzZULD8BRVTXHYV SHU SHFHV
IDFLDOV &RQQH[LRQV SHU URVFD FHQWUDO

(TXLSV GH SURWHFFLY UHVSLUDWZzZULDS8RYTXHV SHU SHFHV
IDFLDOV &RQQH[LRQV URVFDGHV GH 0( 1]

(TXLSV GH SURWHFFLY UHVSLUDWzULD8D\YFDULOOHY B5HTXLVLWYV

DvvDLJV PDUFDW (1
(TXLSV GH SURWHFFLY UHVSLUDWzULD8UOWUHV FRQWUD SDUWtFXOHYV
S5HTXLVLWYV DVVDLJV PDUFDW (1

(TXLSV GH SURWHFFLY UHVSLUDWzULD8UOWUHV FRQWUD JDVRV L
ILOWUHYV PL[WHV 5HTXLVLWYV DVVDLJY 1IPDUFDW

(TXLSV GH SURWHFFLY UHVSLUDWzULDS8DPE RjQHJD G DLUH

IUHVF SURYLVWRYV GH PjVFDUD PDVFDULOOD R FRQMXQW
EURTXHW 5HTXLVLWY DVVDLJV PDUFDW

(TXLSV GH SURWHFFLY UHVSLUDWzULDSDPKE @tDLD G DLUH
FRPSULPLW SHU XwWLOLW]DU VH DPE PjVFDUD PDVFDULOOD R
DGDSWDGRU IDFLDO WLSR EURTXHW S5HTXLVLWY DVVDLJV
PDUFDW

(TXLSV GH SURWHFFLY UHVSLUDWzULDS8 6lHP L(P}JVFDUHYV ILOWUDQWYV
GH SURWHFFLY FRQWUD SDUWtFXOHV S5HTXLVLWYV DVVDLJV
PDUFDW

(TXLSV GH SURWHFFLY UHVSLUDWzULDS8 D(VRAKDULOOHYV DXWRILOWUDQWYV
DPE YjOYXOHV SHU SURWHJLU GHOV JDVRV R GHOV JDVRV L ODV
SDUWtFXOHV SHTXLVLWV DVVDLJV PDUFDW

3527(&&,D '( /(6 0$16

*XDQWV GH SURWHFFLY FRQWUD HOV S&JRGXEWHV TXtPLFV L HOV
PLFURRUJDQLVPHV 3DUW 7HUPLQRORJLD L UHTXLVLWV GH
SUHVWDFLRQV

*XDQWV GH SURWHFFLY FRQWUD HOV SUURGXFWHV TXtPLFV L HOV
PLFURRUJDQLVPHV 3DUW 'HWHUPLQDFLY GH OD

UHVLVWQQFLD D OD SHQHWUDFLY

*XDQWYV GH SURWHFFLY FRQWUD HOV SURGXFWHV TXtPLFV L HOV 8 1 (
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PLFURRUJDQLVPHYV 3DUW '"HWHUPLQDFLY GH OD UHVLVWQgQFLD
D OD SHUPHDELOLWDW GHOV SURGXFWHV TXtPLFV

*XDQWV GH SURWHFFLY FRQWUD ULVFRV PHFjQLFV 81 ( (1
*XDQWV GH SURWHFFLY FRQWUD ULVFRVIWQYFLFV FDORU L R

IRF

SHTXLVLWV JHQHUDOV SHOV JXDQWYV 81 ( (1

*XDQWV GH SURWHFFLY FRQWUD OHV UDGLKDFURQVY LRQLW]IDQWY L OD
FRQWDPLQDFLY UDGLRDFWLYD

*XDQWV L PDQRSOHVY GH PDWHULDO DwODDPDQW. SHU WUHEDOOV
HOgQFWULFV

9(678%5, '( 3527 (&&,D

5REHV GH SURWHFFLY 5HTXLVLWVY JHQHUDOV 81 ( (1
5REHV GH SURWHFFLY OgWRGHV G DVV®DL) GHWHUPLQDFLY

GHO FRPSRUWDPHQW GHOV PDWHULDOWNID O LPSDFWH GH SHWLWHV
SDUWtFXOHV GH PHWDOO IRV

5REHV GH SURWHFFLY 3URWHFFLYy FRQWUD $URGXFWHYV

TXtPLFV OtTXLGV 5HTXLVLWV GH SUHVWDFLRQV GH OHV UREHV TXH
RIHUHL[LQ XQD SURWHFFLY TXtPLFD D FHUWHV SDUWV GHO FRYV
5REHV GH SURWHFFLY XWLOLW]DGHV GXUDKQW10D VROGDGXUD L OHV
WQFQLTXHV FRQQH[HV 3DUW UHTXLVLWV JHQHUDOV
(VSHFLILFDFLRQV GH UREHV GH SURWHFELYy FRQWUD ULVFRV GH
TXHGDU DWUDSDW SHU SHFHV GH PjTXLQHV HQ PRYLPHQW

5RED GH SURWHFFLy 3URWHFFLYy FRQWUDD(ODIDORU L OHV

IODPHY O0gqWRGH G DVVDLJ SHU D OD SURSDJDFLY OLPLWDGD

GH OD IODPD

~

*DEULHO 6DQYLFHQV 3XLJ
(QJLQ\HU GH &DPLQV &DQDOV L 3RUWYV
"HVHPEUH GH
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+XPHFWD

EOFDOLV 1D 2 !

SBUHWHQVDW

5HDO 'HFUHWR

% 0$7(5,$/6 %-6,8&6

% 0$7(5,$/6 , &20326726

(1(0(176 48( &217(03/$ (/ 3/(&

"(),1,&,1, &21',&,216 '(/6 (/(0(176
$LI*HV XWLOLW]DGHV SHU DOJXQ GHOV XVRV VHJ+HQWYV
&RQIHFFLY GH IRUPLJy

H
H SDVWD GH JXL]
WDFLRQV
WV GH JUDYD FLPHQW WHUUD FLPHQW JUDYD HPXOVLYy HWF
GH EDVHV R VXEEDVHV
L GH SHFHV FHUjPLTXHV GH FLPHQW HWF
&$5$&7(5E67,48(6 *(1(5%/6
3RGHQ VHU XWLOLW]DGHY OHV DLJ*HV SRWDEOHV L OHV VDQFLRQDGHV FRP D DFFH!
(V SRGHQ XWLOLW]DU DLJ*HV GH PDU R VDOLQHV DQjORJXHY SHU D OD FRQIHFFLy R
VHQVH DUPDGXUD 3HU D OD FRQIHFFLy GH IRUPLJy DUPDW R SUHWH
DLJ*HY WUHW GHO FDV TXH HV IDFLQ HVWXGLV HVSHFLDOV
(V SRGUj XWLOLW]DU DLJXD UHFLFODGD SURYLQHQW GHO UHQWDW GHOV FDPLRQV |
FHQWUDO GH IRUPLJYy VHPSUH TXH FRPSOHL[L OHV HVSHFLILFDFLRQV DQWHULRUYV 1|
VLJIXL JFP L OD GHQVLWDW WRWDO VLJXL JFP
/ DLIXD D XWLOLW]DU WDQW HQ HO FXUDW FRP HQ OD SDVWDGD GHO IRUPLJy QR KI
VXEVWjQFLD SHUMXGLFLDO HQ TXDQWLWDWYVY TXH SXJXLQ DIHFWDU D OHV SURSLHW
SURWHFFLY GH O DUPDW
6L KD G XWLOLW]DU VH SHU D OD FRQIHFFLYy R HO FXUDW GH IRUPLJy R GH PRUWHU\
DQWHFHGHQWY GH OD VHYD XWLOLW]DFLY R DTXHVWD SUHVHQWD DOJXQ GXEWH V K
DFRPSOHL][ WRWHYV DTXHVWHY FDUDFWHUtVWLTXHV
(ISRQHQW G KLGURJHQ S+ 81( !

7RWDO GH VXEVWjQFLHY GLVVROWHV 81( Jo SSP

6XOIDWV H[SUHVVDWV HQ 62  81¢ &LPHQW WLSXV 65 65&

$OWUHV WLSXV GH FLPHQW JO sSSP

,y FORU H[SUHVVDW HQ &0 81( $LIJXD SHU D IRUPLJy SUH
SSP $LIXD SHU D IRUPLJy DUPDW Jo $LIXD SHU D IRU
DUPDGXUD GH ILVVXUDFLY Jo

+LGUDWV GH FDUERQL 871(

6XEVW|jQFLHV RUJJQLTXHV VROXEOHV HQ qWHU 81¢ Jo

J O

SHVY GH FLPHQW

$SUPDW SHV GH FLPHQW
(Q PDVVD DPE DUPDGXUD GH ILVVXUDFLY SHV GH FLPHQW
&21',&,216 '( 68%0,1,675$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW L HPPDJDW]HPDWJH
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725,

VDW HV SURKLE

J O S¢

WHVDW JC
PLJy HQ PDVVD

SSP

,y FORU WRWDO DSRUWDW SHU FRPSRQHQWYV G XQ IRUPLJYy QR SRW VXSHUDU

'H PDQHUD TXH QR V DOWHULQ OHV VHYHV

GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV

&21',&,216 '( &21752/ '( 5(&(3&,1

23(5$&,216 '( &21752/
$EDQV GH O LQLFL GH O REUD L VL QR HVY WHQHQ DQWHFHGHQWY GH O DLJXD TXH H
WHQHQ GXEWHV V KD G DQDOLW]DU O DLJXD SHU GHWHUPLQDU

(ISRQHQW G KLGURJHQ S+ 81(

&RQWLQJIXW GH VXEVWjQFLHV GLVVROWHYV 81(

&RQWLQJIXW GH VXOIDWV H[SUHVVDWYV HQ 62 81(
&RQWLQJIXW HQ Ly FORU &0 81(

&RQWLQJIXW G KLGUDWYV GH FDUERQL 81(

&RQWLQJIXW GH VXEVW|QFLHV RUJjQLT
(Q FDV G XWLOLW]DU DLJXD SRWDEOH G

XHV VROXEOHV HQ qWHU 81(
H

v
OD [DU[D GH VXEPLQLVWUDPHQW QR VHU]j
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HOV DVVDMRV DQWHULRUV

(Q bDOWUHV FDVRV OD ') R HO 56HVSRQVDEOH GH OD UHFHSFLYy HQ HO FDV GH FHQWL
SUHSDUDW R GH SUHIDEULFDWV V KD GH GLVSRVDU OD UHDOLW]DFLY GHOV DVVDMF
FRQWHPSODWY HQ O DSDUWDW SHU WDO GH FRPSURYDU HO FRPSOLPHQW GH
GH O DUWLFOH GHO &2', (6758&785%/

&5,7(5,6 '( 35(6% '( 02675(6

(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQVWUXFFLRQV GH OD ') L HO &2'
UHDOLW]DQW VH OD SUHVD GH PRVWUHV VHJRQV OD 81(

,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17

1R V KD G DFFHSWDU O DLJXD TXH QR FRPSOHL[L OHV HVSHFLILFDFLRQV QL SHU D
FXUDW

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBEBBBBBBEBBBBBBBBBBBE

% 0$7(5,$/6 %-6,&6

% *5$18/$76

/ % - *5%9% '( 3('5(5%
'0,1,8&,1 , &21',&,216 '(/6 (/(0(176
*UDQXODWY XWLOLW]DWYV SHU D DOJXQ GHOV XVRV VHIJ*HQWYV
&RQIHFFLY GH IRUPLJRQV
&RQIHFFLY GH EDUUHJHYVY JUDYD FLPHQW SHU D SDYLPHQWYV
ODWHULDO SHU D GUHQDWJHYV
ODWHULDO SHU D SDYLPHQWYV
(O VHX RULJHQ SRW VHU
*UDQXODWYV QDWXUDOV SURFHGHQWV G XQ MDFLPHQW QDWXUDO
*UDQXODWV QDWXUDOV REWLQJXWYV SHU PDW[XFDPHQW GH URTXHV QDWXUDOYV
*UDQXODWV SURFHGHQWY G HVFzULHV VLGHU~UJLTXHV UHIUHGDGHY SHU DLUH
(OV JUDQXODWYVY QDWXUDOV SRGHQ VHU

'"H SHGUD JUDQtWLFD

'"H SHGUD FDOFjULD
&$5%$&7(5E67,48(6 *(1(5%/6
(O FRQWUDFWLVWD KD GH VRWPHWUH D O DSURYDFLY GH OD ') OHV SHGUHUHV R GL
G REWHQLU HOV jULGY DSRUWDQW WRWV HOV HOHPHQWYV MXVWLILFDWLXV TXH FUH
IRVVLQ UHTXHULWYV SHO 'LUHFWRU G 2EUD HQWUH G DOWUHV

&ODVVLILFDFLY JHROZzJLFD

(VWXGL GH PRUIRORJLD
$SOLFDFLRQV DQWHULRUV
/D ') KD GH SRGHU UHIXVDU WRWHY DTXHOOHV SURFHGqQFLHYVY TXH DO VHX FULWHU
|

FRQWURO PDVVD IUHT*HQW GHOV PDWHULDOV TXH VH Q H[WUDJXHVVLQ
&$5%3&7(5E67,48(6 *(1(5%/6 '(/6 *5$18/$76 5(&,&/$76

(OV JUDQXODWV SURFHGHQWY GH UHFLFODWJH G HQGHUURFY QR KDQ GH FRQWHQL!
SURYLQHQWY GH FRQVWUXFFLRQV DPE SDWRORJLHV HVYWUXFWXUDOV FRP DUD FLPt
DPE VXOIXUV VtOLFH DPRUID R FRUURVLY GH OHV DUPDGXUHV

(OV JUjQXOV KDQ GH WHQLU IRUPD DUURGRQLGD R SROLqGULFD

/D FRPSRVLFLY JUDQXORPQWULFD KD GH VHU O DGHTXDGD DO VHX ~V L KD GH VHU C
OD SDUWLGD G REUD HQ TXq LQWHUYLQJXL R VL QR KL FRQVWD OD TXH HVWDEOHL

+DQ GH VHU QHWV UHVLVWHQWV L GH JUDQXORPHWULD XQLIRUPH
1R KDQ GH WHQLU SROV EUXWtFLD DUJLOD PDUJXHV R G DOWUHYV PDWQULHV HVWL
‘LiPHWUH PtQLP UHWLQJXW WDPtV  81( (1

(OV jULGV UHFLFODWY KDXUDQ GH FRPSOLU DPE OHV HVSHFLILFDFLRQV GH O DUWLI
(6758&785%/ $ PpV HOV TXH SURYLQJXLQ GH IRUPLJRQV HVWUXFWXUDOV VDQV R G
HOHYDGD KDQ GH VHU DGHTXDWV SHU D OD IDEULFDFLy GH IRUPLJy UHFLFODW HVW
VQULH GH UHTXLVLWYV

'LPHQVLY PtQLPD SHUPHVD PP

7THUURVVRYV G DUJLOD SHU D XQ IRUPLJy DPE PHQ\V GHO G jULG UHFLFODW

7THUURVVRV G DUJLOD SHU D XQ IRUPLJy DPE G jULG UHFLFODW

$EVRUFLY G DLJXD SHU D XQ IRUPLJy DPE PHQ\V GHO G jULG UHFLFODW

$EVRUFLY G DLJXD SHU D XQ IRUPLJy DPE PpV GHO G jULG UHFLFODW

&RHILFLHQW GH /RV EQJHOHV

&RQWLQIXWYV Pj[LPV G LPSXUHVHV ODWHULDO FHUjPLF GHO SHV 3DU
OOHXJHUHV GHO SHV $VIDOW GHO SHYV $OWUHV GHO SHV
(Q HOV YDORUV GH OHV HVSHFLILFDFLRQV QR FLWDGHV HV PDQWHQHQ HOV HVWDE!
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GHO &2', (6758&785%/ \

*5$18/$76 352&('(176 ' (6&25,(6 6,'(505*%,48(6

&RQWLQJIXW GH VLOLFDWVYV LQHVWDEOHVY 1XO

&RQWLQJXW GH FRPSRVWRYV IqQUULFV 1XO

*5$9% 3(5 $ /$ &21)(&&,i '( )250,*216

(V GHQRPLQD JUDYD D OD EDUUHMD GH OHV GLIHUHQWV IUDFFLRQV GH JUDQXODW J
SHU D OD FRQIHFFLyYy GHO IRUPLJy

'"HVLJQDFLY G ' ,/ 1

G ' JUDFFLy JUDQXORPQWULFD G WDPDQ\ PtQLP L ' WDPDQ\ Pj[LP

./ 3UHVHQWDFLY 5 URGDW 7 WULWXUDW PDW[XTXHLJ L O EDUUHMD

1 1DWXUDOHVD GH O jULG & FDOFDUL 6 VLOLFL * JUDQtWLF 2 RILWD % EDVDO
4 WUDTXLWD , IRQROLWD 9 YDULV $ DUWLILFLDO L5 UHFLFODW

/D JUDQGjULD Pj[LPD ' G XQ JUDQXODW JUXL[XW JUDYD XWLOLW]DW SHU OD FRQIHF
U TXH OHV VHJ*HQWYVY GLPHQVLRQV

OD GLVWjQFLD OOLXUH KRULW]JRQWDO HQWUH EHLQHV R DUPDGXUHV TXH IR!
W GH OD SHoD L XQD EHLQD R DUPDGXUD TXH IRUPL XQ DQJOH ! # DPE OD

OD GLUHFFLY GH IRUPLJRQDW

D GLPHQVLY PtQLPD GH OD SHoD TXH HV IRUPLJRQD DPE OHV H[FHSFLRQV
XSHULRUV GH VRVWUHV DPE 70$% GHO JUXL[ PtQLP BHFHV G H[HFXF
V HQ HOV TXH O HIHFWH GH OD SDUHW GH O HQFRIUDW VLJXL UHGXwW \
]

Q
LIRQ
GH OD GLVWjQFLD HQWUH XQ SDUDPHQW GH OD SHoD L XQD EHLQD R DUPDGXUI
DPE

(0]

Vv

DPE 70$% GHO JUXL[ PtQLP

4XDQ H PLJy SDVVL HQWUH YjULHY DUPDGXUHV O jULG JUXL[XW VHUj HO PtQLP
SULPHU SXQW L HO VHIJRQ GHO SDUjJuUDI DQWHULRU

7RW HO JUDQXODW KD GH VHU G XQD PLGD LQIHULRU DO GREOH GHO OtPLW PpV SHYV
FDV

&RQWLQJIXW GH PDWqULD RUJjQLFD 81( (1 &RORU PpV FODU TXH HO SDWUy
JLQV TXH SDVVHQ SHO WDPtV 81( (1
3HU D JUDYHV FDOFjULHV L JUDQtWLTXHV HQ SHV

*UDQXODWV UHFLFODWY GH IRUPLJy R SULRULWDULDPHQW QDWXUDOV

3HU D JUDQXODWV UHFLFODWYV PL[WRYV
/ tQGH[ GH OOHQTXHV SHU D XQ JUDQXODW JUXL[XW VHJRQV 81( (1
ODWHULDO UHWLQJXW SHO WDPtV 81(B(1 L TXH VXUD HQ XQ OtTXLG GH SH\
N1 P 81( (1
*UDQXODWY QDWXUDOYV HQ SHV
&RPSRVWRYV GH VRIUH H[SUHVVDWY HQ 62 L UHIHULWV D JUDQXODW VHF 81( (1
*UDQXODWY QDWXUDOV HQ SHV
*UDQXODWY G HVFzZULHV VLGHU~UJLTXHV HQ SHV
*UDQXODWY UHFLFODWYV PL[WRV HQ SHV
*UDQXODWY DPE VXOIXUV GH IHUUR R[LGDEOHV HQ IRUPD GH SLUURWLQD HC
$OWUHV JUDQXODWYV HQ SHV
6XOIDWV VROXEOHY HQ jFLGV H[SUHVVDWV HQ 62 L UHIHULWV D JUDQXODW VHF 8:
*UDQXODWY QDWXUDOV HQ SHV
*UDQXODWYVY G HVFzZULHV VLGHU~UJLTXHV HQ SHV
&ORUXUV H[SUHVVDWV HQ &0 L UHIHULWYV D JUDQXODW VHF 81( (1
YRUPLJy DUPDW R HQ PDVVD DPE DUPDGXUD GH ILVVXUDFLYy HQ PDVVD
YRUPLJY SUHWHVDW HQ PDVVD
.,y FORU WRWDO DSRUWDW SHU FRPSRQHQWV G XQ IRUPLJy QR SRW VXSHUDU
SUHWHQVDW SHVY GH FLPHQW
$UPDW SHV GH FLPHQW
(Q PDVVD DPE DUPDGXUD GH ILVVXUDFLY SHV GH FLPHQW
&ROQWLQJIXW GH SLULWHV R G DOWUHV VXOIXUV
&RQWLQJIXW G Ly &0

*UDQXODWYV UHFLFODWYV PL[WRV
(O FRQWLQJXW GH PDWQULD RUJjJQLFD TXH VXUD HQ XQ OtTXLG GH SHV HVSHFtILF
$SDUW VHUj SHU D JUDQXODWYV JUXL[XWV
&RQWLQJXW GH PDWHULDOV QR SHWULV URED IXVWD SDSHU
*UDQXODWY UHFLFODWY SURYLQHQWY GH IRUPLJy R PL[WRV
$OWUHV JUDQXODWYV 1XO
&RQWLQJIXW GH UHVWHV G DVIDOW
*UDQXODW UHFLFODW PL[W R SURYLQHQW GH IRUPLJy
$OWUHV JUDQXODWYV 1XO
5HDFWLYLWDW

~OFDOL VtOLFL R jOFDOL VLOLFDW OQqWRGH TXtPLF 81( (; R OQWRGH DFFHOF
(; 1XO0 oD
~OFDOL FDUERQDW OgWRGH TXtPLF 81( 1X0 OD

(VWDELOLWDW 81( (1
3qUGXD GH SHV DPE VXOIDW PDJQQqVLF )
5HVLVWqQFLD D OD IUDJPHQWDFLy VHIJRQV 81( (1 $VVDLJ GH ORV EQJHOHV
*UDQXODWYVY JUXL[XWV QDWXUDOYV
$EVRUFLY G DLJXD
*UDQXODWYVY JUXL[XWV QDWXUDOV 81( (1
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QG
G
G
G

L
RU GH
H

FRHI

mo T
(@]

Wq[WLOV

GLFLRQV

VLIXL LQIHULRU DO
&21',&,216 *(1(5$/6

81,787 , &5,7(5, '

5HDO 'HFUHWR

(OV jULGV QR KDQ GH VHU UHDFWLXV DPE HO FLPHQW
WRYHV IULDEOHV SRURVHV HWF QL HOV TXH FROWLQJXLQ Q
VXOIXUV R[LGDEOHV HWF HQ TXDQWLWDWYV VXSHULRUV D OHV FRQWHPSODGHV DO
*5$9% 3(5 $ '5(1$7*%(6

(O JUDQXODW KD GH VHU SURFHGHQW G XQ MDFLPHQW QDWXUDO GHO PDW[XTXHLJ
GHO UHFLFODWJH G HQGHUURFV 1R KD GH SUHVHQWDU UHVWHV G DUJLOD PDUJXH

D VXSHULRU GH OD IUDFFLy |
OD SURSRUFLY [ GHO WHUUHQ\ D GUHQDU
LFLHQW G XQLIRUPLWDW GHO |

6XEPLQLVWUDPHQW L HPPDJDW]HPDWJH 'H PDQHUD TXH Q
&DGD UHPHVD GH JUDYD V KD GH GHVFDUUHJDU HQ XQD ]R
/HV JUDYHV GH WLSXV GLIHUHQWV V KDQ G HPPDJDW]HPDU
(OV jULGV V HPPDJDW]HPDUDQ GH WDO PDQHUD TXH TXHGL
HYLWDQW OD VHYD SRVVLEOH VHJUHJDFLY VREUHWRW GXUD
HPPDJDW]HPDU ORV VRWD FREHUW SHU HYLWDU HOV FDQYLV G
$0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLy GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725,
*5$9% 3(5 $ /$ &21)(&&,1 '( )250,%216

/D PLGD Pj[LPD GHOV JUjQXOV KD GH VHU GH PP WDPtV  81¢
SHO WDPtV 81( KD GH VHU

3ODVWLFLWDW 1R SOjVWLF .

&RHILFLHQW GH GHVJDVW DVVDLJ /RV EQJHOHV 81( (1
(TXLYDOHQW GH VRUUD 81( (1 !

LFLRQV JHQHUDOV GH ILOWUDWJH

GUHQD SHU PHWI[LQDOV ) GLjPHWUH GHO PHWI[LQDO

LGD Pj[LPD GH O jULG (QWUH PP L PP
&RHILFLHQW G XQLIRUPLWDW )
6L V XWLOLW]D JUDQXODWY UHFLFODWY V KD GH FRPSURYDU TXH O LQIODPHQW DV

81(

&21',&,216 '( 68%0,1,675$0(17 , (00$*$7=(0$7*(

R
Q

*UDQXODWY UHFLFODWY SURYLQHQWY GH IRUPLJyY

*UDQXODWYV UHFLFODWY PL[WRV

*UDQXODWY UHFLFODWY SULRULWDULDPHQW QDWXUDOV
3gUGXD GH SHVY DPE FLQF FLFOH GH VXOIDW GH PDJQHVL VHIRQV 81( (1

*UDQXODWYV JUXL[XWV QDWXUDOV
(OV jULGY QR KDQ GH SUHVHQWDU UHDFWLYLWDW SRWHQFLDO DPE HOV jOFDOLV GH
FRPSURYDU KR V KD GH UHDOLW]DU HQ SULPHU OORF XQ DQjOLVL SHWURJUjILF SH
GH UHDFWLYLWDW TXH HQ HO VHX FDV SXJXLQ SUHVHQWDU 6L G DTXHVW HVWXGL
SRVVLELOLWDW GH UHDFWLYLWDW jOFDOL VtOLFH R jOFDOL VLOLFDW V KD GH UHI
GHVFULW D O 81( (; 6L HO WLSXV GH UHDFWLYLWDW SRWHQFLDO pV jOFDOL F
UHDOLW]DU O DVVDLJ GHVFULW D O 81( (; SBbDUuw

1RV XWLOLW]DUDQ jULGV SU

zGXOV GH JXL[ FRPS

L HO JDUEHOODW S

/D FRPSRVLFLY JUDQXORPQWULFD KD GH VHU IL[D
H[SOtFLWDPHQW SHU OD ') VHIJRQV OHV FDUDFWHUtVWLTXHY GHO WHUUHQ\ SHU GUF

HQ SHVY GHO PDWHULDO ILOWUDQW G|
LOWUH KD GH VHU

LRQV GH OD JUDQXORPHWULD HQ IXQFLY GHO VLVWHPD SUHYLVW G HYDFXDF
D WXEV SHUIRUDWY ) 'LjPHWUH GH O RULILFL !

D WXEV DPE MXQWHYVY REHUWHV ) 2EHUWXUD GH OD MXQWD !
D WXEV GH IRUPLJy SRUyV ) G GH O jULG GHO WXE !
\%

Q

Q R VLJXL SRVVLEOH WUREDU XQ PDWHULDO JUDQXODU G DTXHVWHYVY FRQGLFLF
QXODUV FRPSRVWRYV GH YjULHV FDSHV /D PpV JUXL[XGD HV FRO ORFDUj DO FRV
YDFXDFLY $TXHVWD FRPSOLUj OHV FRQGLFLRQV GH ILOWUH UHVSHFWH D OD VH.
E

HVVLYDPHQW ILQV DUULEDU DO UHSOg R DO WHUUHQ\ QDWXUDO (V SRGUj UHF:

Q HO WHUUHQ\ QDWXUDO HVWLJXL FRQVWLWXwWW SHU PDWHULDOV DPE JUDYHV L
SOLPHQW GH OHVY FRQGLFLRQV DQWHULRUV V DWHQGUj ~QLFDPHQW D OD FRUEI
IUDFFLYy GHO PDWHL[ LQIHULRU D PP

6L HO WHUUHQ\ QR pV FRKHVLX L HVWj FRPSRVW SHU VRUUD ILQD L OOLPV HO PDWI
GH FRPSOLU D PpV GH OHV FRQGLFLRQV JHQHUDOV GH

L HO WHUUHQ\ QDWXUDO pV FRKHVLX FRPSDFWH L KRPRJHQL VHQVH UHVWHV GH
RQGLFLRQV GH ILOWUH L V KDQ GH VXEVWLWXLU SHU PP 1) I PP

Q HOV GUHQV FHFV HO PDWHULDO GH OD ]JRQD SHUPHDEOH FHQWUDO KDXUj GH FR
RQ

0

ILOWUH OD FRQGLFLY ) !

V DOWHULQ OHV VHYHV
D M
S

D SUHSDUDGD GH Vz
VHSDUDW

HU
Q SURWHJLWY FRQWUD O
QW

HO VHX WUDQVSRU!
H WHPSHUDWXUD GH¢

GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV

81( (1 EULGRV SDUD KRUPLJYQ
*5$9% 3(5 $ 3%9,0(176
2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED HO 3

OLHJR GH 3UHVFULSF
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HQHUDOHV SDUD 2EUDV GH &DUUHWHUDV \ 3XHQWHYV 3*
5 3(5$ '5(1$7*(6
)20 GH GH IHEUHUR SRU OD TXH VH DSUXHED OD QRUPD ,& GUHQ

LFLDO GH OD ,QVWUXFFLYQ GH &DUUHWHUDV
*,&,216 '( &21752/ '( 5(&(3&,1 )

16 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&, ]

GH JUDQXODW D O REUD KD G DQDU DFRPSDQ\DGD G XQ IXO0 GH VXEPLQ
QLVWUDGRU HQ HO TXH KL KDQ GH FRQVWDU FRP D PtQLP OHV VHJ*HQW\
FDFLy GHO VXEPLQLVWUDGRU
HO FHUWLILFDW GH PDUFDWJH &( R LQGLFDFLYy G DXWRFRQVXP
H VqQULH GH OD IXOOD GH VXEPLQLVWUDPHQW

LRQDUL
O jULG VHJRQV O DUWLFOH GHO &2', (6758&7858%/
JUDQXODW VXEPLQLVWUDW
W y GHO OORF GH VXEPLQLVWUDPHQW
DEULFDQW KD GH SURSRUFLRQDU OD LQIRUPDFLY UHODWLYD D OD JUDQXORPHW
O jULG VXEPLQLVWUDW
P
H

I T

@)

\% LQLVWUDGRU KD GH SRVDU D GLVSRVLFLYy GH OD ') HQ HO FDV TXH DTXHVWL
F QWDFLY VHIJ*HQW TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G
QIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7(
UUHWHUHV L DOWUHY WUHEDOOV G REUHV S~EOLTXHV L HGLILFDFLY GH )XQFLR ¢
HL[HQ UHTXLVLWY GH VHIXUHWDW PROW HVWULFWHV SHTXLVLWV TXH KDQ Gt
LV UHJODPHQWYV L QRUPHVY DGPLQLVWUDWLYHV QDFLRQDOV GH FDGD HVWDW P|

~

ILFDFLy IDEULFDFLY GH SURGXFWHV GH IRUPLJy SUHIDEULFDW FDUUHWHUHV L
EUHV S~EOLTXHV GH )XQFLR $SOLFDFLRQV TXH H[LJHL[HQ UHTXLVLWV GH VHJXL

TXLVLWYV TXH KDQ GH VHU GHILQLWYV SHU OOHLY UHJODPHQWY L QRUPHV DGPLC
H FDGD HVWDW PHPEUH 6LVWHPD '"HFODUDFLY GH 3UHVWDFLRQV 3URGXF)
GLILFDFLYy IDEULFDFLY GH SURGXFWHV GH IRUPLJy SUHIDEULFDW FDUUHWHUHV L
REUHV S~EOLTXHV GH )XQFLR $SOLFDFLRQV TXH QR H[LJHL[HQ UHTXLVLWV GH VH
VWULFWHYV SHTXLVLWY TXH KDQ GH VHU GHILQLWY SHU OOHLY UHJODPHQWYV L ¢
QDFLRQDOV GH FDGD HVWDW PHPEUH 3URGXFWHY SHU D FDUUHWHUHY L DOWUHYV
S~EOLTXHV L HGLILFDFLYy GH )XQFLR $SOLFDFLRQV TXH QR H[LJHL[HQ UHTXLVLWV G
HVWULFWHYV SHTXLVLWY TXH KDQ GH VHU GHILQLWY SHU OOHLV UHJODPHQWYV L ¢
QDFLRQDOV GH FDGD HVWDW PHPEUH 6LVWHPD 'HFODUDFLY GH 3UHVWDFLRQ
(O VIPERO GH PDUFDWJH GH FRQIRUPLWDW &( V KD G HYWDPSDU G DFRUG DPE OD 'L
G HVWDU YLVLEOH VREUH HO SURGXFWH R VREUH HWLTXHWD HPEDODWJH R GRFXPI
G DQDU DFRPSDQ\DW GH OD VHJ*HQW LQIRUPDFLYy

1-PHUR G LGHQWLILFDFLY GH O RUJDQLVPH GH FHUWLILFDFLY

1RP R PDUFD G LGHQWLILFDFLY L GLUHFFLY GHO IDEULFDQW

/HV GXHV ~OWLPHV [LIUHV GH O DQ\ G LPSUHVVLY GHO PDUFDWJH

5HIHUQQFLD D OD QRUPD 81( (1

'"HVFULSFLY GHO SURGXFWH QRP JHQQULF PDWHULDO ~V SUHYLVW

'"HVLJQDFLY GHO SURGXFWH

,QIRUPDFLY GH OHV FDUDFWHUtVWLTXHV HVVHQFLDOV DSOLFDEOHYV
$ OD GRFXPHQWDFLY GHO PDUFDWJH KDXUj G LQGLFDU

1RP GHO ODERUDWRUL TXH KD UHDOLW]DW HOV DVVDMRYV

'DWD G HPLVVLY GHO FHUWLILFDW

*DUDQWLD GH TXH HO WUDFWDPHQW HVWDGtVWLF pV O H[LJLW HQ HO PDUFDWJH
(VWXGL GH ILQV TXH MXVWLILTXL H[SHULPHQWDOPHQW HO VHX -V HQ HO FDV TXH
FRPSOHL[HQ DPE O DUWLFOH GHO &2', (6758&7858%/
23(5$&,216 '( &21752/
(OV jULGV KDQ GH GLVSRVDU GHO PDUFDWJH &( GH WDO PDQHUD TXH OD FRPSURYED
LGRQHWWDW SHU DO VHX ~V HV IDUj PLWMDQoDQW XQ FRQWURO GRFXPHQWDO GHO
GHWHUPLQDU HO FRPSOLPHQW GH OHV HVSHFLILFDFLRQV GHO SURMHFWH L GH O Dl
(6758&785%/
(Q HO FDV G jULGV G DXWRFRQVXP HO &RQVWUXFWRU R HO 6XEPLQLVWUDGRU KD G
G DVVDLJ GH FRP D Pj[LP WUHV PHVRV G DQWLJXLWDW UHDOLW]DW HQ XQ ODERUD
FRQWHPSODWY HQ O DUWLFOH GHO &2', (6758&785%/ TXH YHULILTXL HO FRPS!
HVSHFLILFDFLRQV GH O jULG VXEPLQLVWUDW UHVSHFWH O DUWLFOH GHO &2', (67!
/D ') KD GH SRGHU YDORUDU HO QLYHOO GH JDUDQWLD GHO GLVWLQWLX L HQ FDV ¢
VXILFLHQW LQIRUPDFLY KD GH SRGHU GHWHUPLQDU O H[HFXFLy GH FRPSURYDFLRQ'
/D') D PpV KD GH YDORUDU VL UHDOLW]DU XQD LQVSHFFLy D OD SODQWD GH IDEUL
DEDQV GHO VXEPLQLVWUD GH O jULG SHU FRPSURYDU OD LGRQHWWDW SHU D OD VF
QHFHVVDUL OD ') KD GH SRGHU UHDOLW]DU HOV DVVDLJV VHJ*HQWY SHU D YHULILF
OHV HVSHFLILFDFLRQV

EQGH[ GH OOHQTXHV 81( (1

7HUURVVRV G DUJLOD 81(

3DUWtFXOHV WRYHV 81(

&RHILFLHQW GH IRUPD 81( (1

ODWHULDO UHWLQJXW SHO JDUEHOO 81( 81( (1 L TXH VXUD HQ XQ OtTXLG
HVSHFtILF  81( (1

&RPSRVWRYV GH VRIUH 62 UHVSHFWH DO JUDQXODW VHF 81( (1

H
J
G
H

IOIO OIOITT®
®
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J
v
1
(0
LQG
GHO UHEOHUW

% *5$18/%$76

% |/ 6255%

% /1 % [/ 1

% 0$7(5,$/6 %-6,&6

&RQWLQJIXW HQ Ly FORU &0 81( (1
$VVDLJ SHWURJUJILF
5HDFWLYLWDW SRWHQFLDO DPE HOV jOFDOLYVY GHO FLPHQW 81(
(VWDELOLWDW UHVLVWQQFLD D O DWDF GHO VXOIDW PDJQQVLF
$EVRUFLY G DLIJXD 81( (1
5HVLVWQQFLD DO GHVJDVW /RV $QJHOHV 81( (1
$VVDLJ G LGHQWLILFDFLY SHU UDLJV ;
$VVDLJ JUDQXORPqQWULF 81( (1

23(5%$&,216 '( &21752/ (1 *5$9% 3(5 $ '5(1$7*(6

/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ*HQWYV
,QVSHFFLY YLVXDO GHO PDWHULDO L UHFHSFLy GHO FHUWLILFDW GH SURFHGqQFLI

&ODVVLILFDFLy JHROZzJLFD

(VWXGL GH PRUIRORJLD

$SOLFDFLRQV DQWHULRUV

$VVDLJV G LGHQWLILFDFLY GHO PDWHULDO
&5,7(5,6 '( 35(6% '( 02675(6
(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQVWUXFFLRQV GH OD ') L HO &2°
&5,7(5,6 '( 35(6% '( 02675(6 (1 *5$9$ 3(5 $ '5(1$7*(6
6 KDQ GH VHJXLU OHV LQVWUXFFLRQV GH OD ') L HOV FULWHULV GH OHV QRUPHV G}t
LQGLFDGHV HQ FDGD DVVDLJ
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
1R V DFFHSWDUj OD JUDYD TXH QR FRPSOHL[L WRWHYV OHV HVSHFLILFDFLRQV LQGLF
UDQXORPHWULD QR V DMXVWD D OD XWLOLW]DGD SHU D O HYWDEOLPHQW GH OHV !
KDXUDQ GH SURMHFWDU L DSURYDU QRYHV IyUPXOHV GH WUHEDOO
7(535(7%$&,1 '( 5(68/7$76 , $&78%&,1 (1 &$6 ' ,18&203/,0(17 (1 *5$9% 3(5 $ '5(1$7*(6
V UHVXOWDWYV GHOV DVVDLJV G LGHQWLILFDFLY KDQ GH FRPSOLU HVWULFWDPHQ)

LFDGHV HQ FDV FRQWUDUL QR V KD G DXWRULW]DU O ~V GHO PDWHULDO FRUU

(1(0(176 48( &217(03/$ (/ 3/(&

L 81(
81( (1

$EDQV GH FRPHQoDU HO UHEOHUW TXDQ KDJL FDQYL GH SURFHGqQFLD GHO PDWH
GXUDQW OD VHYD H[HFXFLYy HV UHDOLW]DUDQ HOV VHJ*HQWY DVVDLJV G LGHQWLIL

$vVVvDLIJ JUDQXORPqQWULF GHO PDWHULDO ILOWUDQW 81( (1
PDWHULDO DGMDFHQW 81( '"HVIJDVW GH /RV EQJHOHYV
6 Kb GH GHPDQDU XQ FHUWLILFDW GH SURFHGgQFLD GHO PDWHULDO TXH HQ HO FD

$VVDLJI JUDQX

81( (1

BBBBBBBBBBEBBBBBBBBBBBBBBBBBBBEBBBBBBBEBBBBBBEBBBBEBBBEBBBBBBEBBBBBBBBBBBE

‘(),1,&,7, &21',&,216 '(/6 (/(0(176

6RUUD SURFHGHQW GH URTXHV FDOFjULHV URTXHV JUDQtWLTXHV PDUEUHV EODQF’
SURFHGHQW GHO UHFLFODWJH GH UHVLGXV GH OD FRQVWUXFFLy L GHPROLFLy HQ X
DXWRULW]DGD SHU DO WUDFWDPHQW G DTXHVW WLSXV GH UHVLGX
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWV

6RUUD GH PDUEUH EODQF

6RUUD SHU D FRQIHFFLY GH IRUPLJRQV G RULJHQ
6RUUD SHU D FRQIHFFLY GH IRUPLJRQV G RULJHQ 'H SHGUD FDOFjULD ‘H S

6RUUD SHU D FRQIHFFLYy GH PRUWHUV

6RUUD SHU D UHEOHUW GH UDVHV DPE FDQRQDGHV

6RUUHV SURFHGHQWYV GH UHFLFODWJH GH UHVLGXV GH OD FRQVWUXFFLy L GHPRO
&$5$&7(5E67,48(6 *(1(5%/6
(O FRQWUDFWLVWD KD GH VRWPHWUH D O DSURYDFLy GH OD ') OHV SHGUHUHV R GL

G REWHQLU HOV juLGVY DSRUWDQW WRWYV HOV HOHPHQWY MXVWLILFDWLXV TXH FUH
IRVVLQ UHTXHULWY SHO 'LUHFWRU G 2EUD HQWUH G DOWUHYV
&ODVVLILFDFLY JHROzJLFD

(VWXGL GH PRUIRORJLD
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\Y

RU
IXVDU WRWHY DTXHOOHV SURFHGqQFLHV TXH DO VHX FULWHU

$SOLFDFLRQV DQW
/D ') KD GH SRGHU U
|

FRQWURO PDVVD IUHT*HQW GHOV PDWHULDOV TXH VH Q H[WUDJXHVVLQ

(OV JUjQXOV KDQ GH WHQLU IRUPD DUURGRQLGD R SROLqGULFD

/D FRPSRVLFLY JUDQXORPQWULFD KD GH VHU O DGHTXDGD DO VHX -V R VL QR FRQV
H[SOtFLWDPHQW OD ')

1R KD GH WHQLU PDUJXHV R DOWUHY PDWHULDOV HVWUDQ\V

&RQWLQJIXW GH SLULWHV R G DOWUHV VXOIXUV R[LGDEOHYV

&RQWLQJXW GH PDWqULD RUJjQLFD 81( (1 &RORU PpV FODU TXH HO SDWUy
&ROWLQJXW GH WHUURVVRV G DUJLOD 81( HQ SHV

(OV jULGV QR KDQ GH VHU UHDFWLXV DPE HO FLPHQW 1R V XWLOLW]DUDQ jULGV SU
WRYHV IULDEOHV SRURVHV HWF QL HOV TXH FROQWLQJXLQ QzGXOV GH JXL[ FRPS
VXOIXUV R[LGDEOHV HWF HQ TXDQWLWDWYVY VXSHULRUV D OHV FRQWHPSODGHV DO

(OV jULGY UHFLFODWY KDXUDQ GH FRPSOLU DPE OHV HVSHFLILFDFLRQV GH O DUWLI
(6758&785%/ $ PpV HOV TXH SURYLQJXLQ GH IRUPLJRQV HVWUXFWXUDOV VDQV R G
HOHYDGD KDQ GH VHU DGHTXDWYV SHU D OD IDEULFDFLY GH IRUPLJYy UHFLFODW HVW

VqULH GH UHTXLVLWV

'LPHQVLY PtQLPD SHUPHVD PP
7HUURVVRV G DUJLOD SHU D XQ IRUPLJy DPE PHQ\V GHO G jULG UHFLFODW
7THUURVVRV G DUJLOD SHU D XQ IRUPLJy DPE G jULG UHFLFODW
$EVRUFLY G DLJXD SHU D XQ IRUPLJy DPE PHQ\V GHO G jULG UHFLFODW
$EVRUFLY G DLJXD SHU D XQ IRUPLJy DPE PpV GHO G jULG UHFLFODW
&RHILFLHQW GH /RV EQJHOHV

/ &RQWLQJIXWV Pj[LPV G LPSXUHVHV ODWHULDO FHUjPLF GHO SHV 3DU

OOHXJHUHV GHO SHV $VIDOW GHO SHV $OWUHV GHO SHV

(Q HOV YDORUV GH OHV HVSHFLILFDFLRQV QR FLWDGHY HV PDQWHQHQ HOV HVWDE:
GHO &2', (6758&785%/

6255% '( 0$5%5( %/$1&

%DUUHMD DPE JUDQXODWY EODQFV GLIHUHQWY GHO PDUEUH

6255% 3(5 $ /$ &21)(&&,1 '( )250,*216

(V GHQRPLQD VRUUD D OD EDUUHMD GH OHV GLIHUHQWY IUDFFLRQV G jULG IL TXH V
FRQIHFFLY GHO IRUPLJy
'HVLIJQDFLY G v 1
G ' )UDFFLY JUDQXORPgQWULFD G WDPDQ\ PtQLP L ' WDPDQ\ Pj[LP
,/ BUHVHQWDFLY 5 URGDW 7 WULWXUDW PDW[XTXHLJ L O EDUUHMD
1 1DWXUDOHVD GH O jULG & FDOFDUL 6 VLOLFL * JUDQtWLF 2 RILWD % EDVDO
4 WUDTXLWD IRQROLWD 9 YDULV $ DUWLILFLDO L 5 UHFLFODW
OLGD GHOV JUDQXOV 7DPtV 81( (1 PP
ODWHULDO UHWLQJXW SHO WDPtV 81(B(1 L TXH VXUD HQ XQ OtTXLG GH SH\
N1 P 81( (1 HQ SHV
&RPSRVWRYVY GH VRIUH H[SUHVVDWY HQ 62 L UHIHULWYV D JUDQXODW VHF 81( (1
5HDFWLYLWDW SRWHQFLDO DPE HOV jOFDOLY GHO FLPHQW 81(
6XOIDWV VROXEOHVY HQ jFLG H[SUHVVDWYV HQ 62 L UHIHULWYV DO JUDQXODW VHF 8
HQ SHV
&ORUXUV H[SUHVVDWYVY HQ &0 L UHIHULWY DO JUDQXODW VHF 81( (1
JRUPLJy DUPDW R HQ PDVVD DPE DUPDGXUHV GH ILVVXUDFLY HQ SHV
JRUPLJYy SUHWHVDW HQ SHV
,y FORU WRWDO DSRUWDW SHU FRPSRQHQWY G XQ IRUPLJYy QR SRW VXSHUDU
BUHWHQVDW SHV GH FLPHQW
$UPDW SHV GH FLPHQW
(Q PDVVD DPE DUPDGXUD GH ILVVXUDFLY SHV GH FLPHQW
(VWDELOLWDW 81( (1
3qgUGXD GH SHV DPE VXOIDW VzGLF
3qUGXD GH SHV DPE VXOIDW PDJQQgVLF
3qUGXD GH SHV DPE VXOIDW PDJQqgVLF 81( (1 TXDQ HO IRUPLJYy HVWLJXL VRWF
= G H[SRVLFLY ;) L O jULG IL WLQJXL XQD DEVRUFLY G DLJXD !
= &RHILFLHQW GH IULDELOLWDW 81(
5 3HU IRUPLJRQV G DOWD UHVLVWQgQFLD
2 JRUPLJRQV HQ PDVVD R DUPDWYV DPE )FN 1 PP
S (OV jULGY QR KDQ GH SUHVHQWDU UHDFWLYLWDW SRWHQFLDO DPE HOV jOFDOLV GH
8 FRPSURYDU KR V KD GH UHDOLW]DU HQ SULPHU OORF XQ DQjOLVL SHWURJUJjILF SH
.2 GH UHDFWLYLWDW TXH HQ HO VHX FDV SXJXLQ SUHVHQWDU 6L G DTXHVW HVWXGL
g SRVVLELOLWDW GH UHDFWLYLWDW jOFDOL VtOLFH R jOFDOL VLOLFDW V KD GH UHI
3 GHVFULW D O 81( (; 6L HO WLSXV GH UHDFWLYLWDW SRWHQFLDO pV jOFDOL F
3 UHDOLW]DU O DVVDLJ GHVFULW D O 81( (; 3DUW
3 /D FRUED JUDQXORPQWULFD GH O jULG IL KD G HVWDU FRPSUHVD GLQV GHO IXV VH.
]
(s}
;‘g & & ODWHULDO UHWLQJXW DFXPXODW HQ HQ SHVY HQ HOV WDPLVRYV &
3 & /[tPLWV & &
Qs ® <] PP & PP & PP e PP a PP a PP & PP &
] ® ® & ® & ® & ® ®
og &@6XSHULRUe& & & & & & ] &
25 @,QIHULRU®& ® ® ® ® ® ® ®
g% 3jJLQD
=
g5 jiLQ
23
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$TXHVW YDORU YDULD HQ IXQFLy GHO WLSXV L RULJHQ GH O jULG
6255% '( 3('5% *5$1E7,8&% 3(5 $ /$ &21)(&&,0 '( )250,*216

&RQWLQJIXW Pj[LP GH ILQV TXH SDVVHQ SHO WDPtV PP 81( (1

*UDQXODW JUXL[XW 4XDOVHYRO WLSXV HQ SHV

*UDQXODW It *UDQXODW DUURGRQLW HQ SHYV *UDQXODW GH PDWI[XT)
SHU D REUHV VRWPHVHV D H[SRVLFLyY ;6 ;' ;$ ;) R ;0 HQ SHV *UDQXODW GH
QR FDOFDUL SHU D REUHV VRWPHVHV D H[SR LFLy ; R ;& L QR VRWPHVHV D FDS FOI
;) R ;0 HQ SHV
(TXLYDOHQW GH VRUUD ($9 81(B(1

3HU D REUHV HQ DPELHQWYV ; ;& !

5HVWD GH FDVRV !
$EVRUFLyY G DLJXD 81( (1 )
6255% '( 3('5$ &$/&-5,% 3(5 $ /$ &21)(&&,1 '( )250,*216

&RQWLQJIXW Pj[LP GH ILQV TXH SDVVHQ SHO WDPtV PP 81( (1

*UDQXODW JUXL[XW 4XDOVHYRO WLSXV HQ SHV

*UDQXODW It *UDQXODW DUURGRQLW HQ SHV *UDQXODW GH PDWI[XT)
SHU D REUHV VRWPHVHV D H[SRVLFLy ;6 ;' ;$ ;) R ;0 HQ SHV *UDQXODW G
PDW[XTXHL[ FDOFDUL SHU D REUHV VRWPHVHVY D H[SRVLFLY ; R ;& L QR VRWPHVD D
G H[SRVLFLY ;$ ;) R ;0 HQ SHV
9DORU EODX GH PHWLOq 81(

3HU D REUHV VRWPHVHV D H[SRVLFLyY ; R ;& HQ SHV

5HVWD GH FDVRYV HQ SHV
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6255% 3(5 $ /$ &21)(&&,1 '( 0257(56
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OD FRQVWUXFFLYy
(O PDWHULDO QR KD GH VHU VXVFHSWLEOH GH FDS PHQD GH PHWHRULW]DFLyY R G D
TXtPLFD VRWD OHV FRQGLFLRQV PpV GHVIDYRUDEOHV TXH SUHVXPLEOHPHQW HV SX
G XWLOLW]DFLy
1R KDQ GH GRQDU OORF DPE O DLJXD D GLVVROXFLRQV TXH SXJXLQ FDXVDU GDQ\\
GH IHUPV R FRQWDPLQDU HO VzO R FRUUHQWYV G DLJXD
6 KD FRQVLGHUDW TXH O ~V VHUj HO UHEOHUW GH UDVHV DPE FDQRQDGHYV
3HU D TXDOVHYRO XWLOLW]DFLY GLIHUHQW G DTXHVWD HV UHTXHUHL[ O DFFHSWDF
GLUHFFLYy IDFXOWDWLYD L OD MXVWLILFDFLY PLWMDQoDQW HOV DVVDLJV TXH SHUW
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(OV jULGV V KDQ G HPPDJDW]HPDU GH WDO PDQHUD TXH TXHGLQ SURWHJILWY FRQWL
HYLWDQW OD VHYD SRVVLEOH VHJUHJDFLY VREUHWRW GXUDQW HO VHX WUDQVSRU!
HPPDJDW]HPDU ORV VRWD FREHUW SHU HYLWDU HOV FDQYLY GH WHPSHUDWXUD GH!
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FLy GH O juLG VHIJRQV O DUWLFOH
WDW GH JUDQXODW VXEPLQLVWUDW
LILFDFLY GHO OORF GH VXEPLQLVWUDPHQW
LFDQW KD GH SURSRUFLRQDU OD LQIRUPDFLY UHODWLYD D OD JUDQXORPHW
LG VXEPLQLVWUDW

VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLY GH OD ') HQ HO FDV TXH DTXHVWL
FXPHQWDFLY VHIJ*HQW TXH DFUHGLWD HO PDUFDWJH &(

QIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7¢(
U WHUHV L DOWUHY WUHEDOOV G REUHV S~EOLTXHV L HGLILFDFLY GH )XQFLR ¢

FDFLYy IDEULFDFLY GH SURGXFWHV GH
EUHV S~EOLTXHV GH )XQFLR $SOLFDFLRQV TXH H[LJ
TXLVLWYV TXH KDQ GH VHU GHILQLWY SHU OOHLV UH
FDGD HVWDW PHPEUH 6LVWHPD '"HFODUDFLY
ILFDFLY IDEULFDFLY GH SURGXFWHYV GH IRUPLJy SU
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VXILFLHQW LQIRUPD
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GH JUDQXODW D O REUD KD G DQDU DFRPSDQ\DGD G XQ IXO0 GH VXEPLQ
QLVWUDGRU HQ HO TXH KL KDQ GH FRQVWDU FRP D PtQLP OHV VHJeHQW\
FDFLy GHO VXEPLQLVWUDGRU
HO
H

G

GH VqULH GH OD IXOOD GH VXEPLQLVWUDPHQW
OD FDQWHUD
(6]

UH

HL[HQ UHTXLVLWV GH VHIXUHWDW PROW HVWULFWHV
LV UHJODPHQWYV L QRUPHVY DGPLQLVWUDWLYHYVY QDFLRQDOV GH FDGD HVWDW P|
IRUPLJYy SUHID
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UHV S~EOLTXHV GH )XQFLR $SOLFDFLRQV TXH QR H[LJ
WULFWHYV SHTXLVLWV TXH KDQ GH VHU GHILQLWYV SHU 0O
QDFLRQDOV GH FDGD HVWDW PHPEUH 3URGXFWHV SHU D
S~EOLTXHV L HGLILFDFLY GH )XQFLR $SOLFDFLRQV TXH QR HJ
HVWULFWHYV SHTXLVLWY TXH KDQ GH VHU GHILQLWY SHU OOHLY UHJODPHQWV L ¢
QDFLRQDOV GH FDGD HVWDW PHPEUH 6LVWHPD  'HF
(O VIPERO GH PDUFDWJH GH FRQIRUPLWDW &( V KD G HYWDPSDU G DFRUG DPE OD 'L
G HVWDU YLVLEOH VREUH HO SURGXFWH R VREUH HWLTXHWD HPEDODWJH R GRFXPI
G DQDU DFRPSDQ\DW GH OD VHJ*HQW LQIRUPDFLY
1~-PHUR G LGHQWLILFDFLY GH O RUJDQLVPH GH FHUWLILFDFLY
1RP R PDUFD G LGHQWLILFDFLY L GLUHFFLY GHO IDEULFDQW
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/ jULG UHFLFODW KD G LQFORXUH HQ OD VHYD GRFXPHQWDFLY
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URGXFWRUD GH O jULG L HPSUHVD WUDQVSRUWLVWD GH OD UXQD
3UHVQQFLD G LPSXUHVHYV
'"HWDOOV GH OD VHYD SURFHGQQFLD
$OWUH LQIRUPDFLY TXH UHVXOWL UHOOHYDQW
23(5$&,216 '( &21752/
(OV jULGV KDQ GH GLVSRVDU GHO PDUFDWJH &( QHUD T
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(Q HO FDV G jULGY G DXWRFRQVXP HO &RQVWUXFWRU R HO 6X
G DVVDLJ GH FRP D Pj[LP WUHV PHVRV G DQWLJXLWDW UHDOLW]DW HQ XQ ODERUD
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HVSHFLILFDFLRQV GH O jULG VXEPLQLVWUDW UHVSHFWH O DUWLFOH GHO &2', (67
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7HUURVVRV G DUJLOD 81(

ODWHULDO UHWLQJXW SHO JDUEHOO 81( 81( (1 L TXH VXUD HQ XQ OtTXLG
HVSHFtILF  81( (1

&RPSRVWRV GH VRIUH 62 UHVSHFWH DO JUDQXODW VHF 81( (1

6XOIDWV VROXEOHV HQ jFLG 81( (1
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$VVDLJ SHWURJUJILF

5HDFWLYLWDW SRWHQFLDO DPE HOV jOFDOLV GHO FLPHQW 81( L 81¢(

(TXLYDOHQW GH VRUUD 81( (1

$EVRUFLy G DLIJXD 81( (1

$VVDLJ G LGHQWLILFDFLy SHU UDLJV ;

3qUGXD GH SHV DPE VXOIDW PDJQqgVLF 81( (1

$VVDLJ JUDQXORPQWULF 81( (1

&RHILFLHQW GH IULDELOLWDW 81¢
8Q FRS V KDJ UHDO LW]DW O DSLODPHQW V KD GH UHDOLW]DU XQD LQVSHFFLy YLV
QHFHVVDUL V KDQ GH SUHQGUH PRVWUHYV SHU UHDOLW]DU HOV DVVDLJV FRUUHVSR
6 KD GH SRGHU DFFHSWDU OD VRUUD TXH QR FRPSOHL[L DPE HOV UHTXLVLWV VHPSI
UHQWDW FULEDWJH R PHVFOD DVVROHL[L OHV FRQGLFLRQV H[LJLGHV
&5,7(5,6 '( 35(6% '( 02675(6
(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQVWUXFFLRQV GH OD ') L HO &2°
,17(535(7$&,1 '( 5(68/7%$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
1R V KD G DFFHSWDU OD VRUUD TXH QR FRPSOHL[L WRWHV OHV HVSHFLILFDFLRQV L
FRQGLFLRQV 6L OD JUDQXORPHWULD QR V DMXVWD D OD XWLOLW]DGD SHU D O HVW
GRVLILFDFLRQV DSURYDGHV V KDXUDQ GH SURMHFWDU L DSURYDU QRYHV IyUPXOH’
1R V KDQ G XWLOLW]DU jULGV ILQV HOV TXDOV O HTXLYDOHQW GH VRUUD VLJXL LQI

HQ REUHV VRWPHVHV D OHV FODVVHV ; R ;&
HQ OD UHVWD GH FDVRYV

(Q FDV TXH OHV VRUUHY SURFHGHQWYVY GHO PDW[XTXHLJ GH URTXHV FDOFjULHV R Gt

~

TXH QR FRPSOHL[LQ O HVSHFLILFDFLY GH O HTXLYDOHQW GH VRUUD V KDQ GH SRGt
O DVVDLJ GHO EODX GH PHWLOq 81( (1 FRPSOHL[ HO VHJ*HQW
3HU D REUHV DPE FODVVH JHQHUDO G H[SRVLFLy FODVVH ; R ;& HQ SHV
5HVWD GH FDVRYV HQ SHV
HO YDORU GHO EODX GH PHWLOqg IRV VXSHULRU DOV YDORUY DQWHULRUV L HV S
HVgQFLD G DUJLOD HQ HOV ILQV V KD GH SRGHU UHDOLW]DU XQ DVVDLJ GH UDMF
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6 KDQ GH SRGHU XwLOLW]DU VRUUHVY URGDGHV R SURFHGHQWYV GH URTXHV PDWI[XI
VLGHU~UJLTXHY DGHTXDGHV HQ OD IDEULFDFLY GH IRUPLJY G ~V QR HVWUXFWXUDC
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PRPHQW DEDQV G XWLOLW]DU VH
ODWHULDO GH UHMXQWDW GH UHVLQD UHDFWLYD 5* OHVFOD GH UHVLQHV VLQWq
PLQHUDOV L DGGLWLXV RUJjQLFV R LQRUJjQLFV TXH HQGXUHL[HQ SHU XQD UHDFFL
%(85%'$ 3(5 $ &(5-0,&$
1R KD GH WHQLU JUXPROOV QL SULQFLSLV G DJORPHUDFLy
% (85%'$ 3(5 $ &(5-0,&% '( 0$7(5,%/ &,0(1716 &*
6 KDQ FRQVLGHUDW OHV FODVVHV VHJ*HQWY HQ IXQFLy GH OHV FDUDFWHUtVWLTXH
&* ODWHULDO GH UHMXQWDW FLPHQWRYV QRUPDO
&* ODWHULDO GH UHMXQWDW FLPHQWRY PLOORUDW DPE FDUDFWHUtVWLTXHV D¢
DOWD D O DEUDVLY L DEVRUFLY G DLJXD UHGXwWGD
&DUDFWHUtVWLTXHV IRQDPHQWDOV
5HVLVWqQFLD D O DEUDVLyY (1 PP
5HVLVWgQFLD D OD IOH[Ly (1 ! 1 PP
5HVLVWqQFLD D OD FRPSUHVVLyY (1 ! 1 PP
5HWUDFFLy (1 PP P
$EVRUFLY G DLJXD (1 '"HVSUpV GH PLQ J '"HVSUpV GH PLQ
J
&DUDFWHUtVWLTXHY DGGLFLRQDOV
$OWD UHVLVWQQFLD D O DEUDVLyY (1 PP
$EVRUFLY G DLJXD (1 '"HVSUpV GH PLQ J '"HVSUpV GH PLQ

J
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5HVLVWqQFLD D O DEUDVLy (1 PP
5HVLVWqQFLD D OD IOH[Ly (1 ! 1 PP
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5HWUDFFLy (1 PP P

$EVRUFLY G DLIJXD GHVSUpV GH PLQ (1 J
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6XEPLQLVWUDPHQW (QYDVDGD DGHTXDGDPHQW GH PDQHUD TXH QR H[SHULPHQWL
FDUDFWHUtVWLTXHV
(PPDJDW]HPDWJH (Q HO VHX HQYjV G RULJHQ L HQ OORFV VHFV VHQVH FRQWDFWH
L SURWHJLW GH OD LQWHPSQqULH GH PDQHUD TXH QR VH Q DOWHULQ OHV FRQGLFLF
81,7$7 , &5,7(5, ' $0,'$0(17
%(85%'$ 3(5 $ &(5-0,&$
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O H
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWU
1250$7,9% '( &203/,0(17 2%/,*$725,
%(85%'$ 3(5 $ &(5-0,&$
81( (1 ODWHULDOHYV GH UHMXQWDGR SDUD EDOGRVDV FHUiPLFDV 5HTXLVLYV
OD FRQIRUPLGDG FODVLILFDFLYQ \ GHVLJQDFLyQ
&21',&,216 '( &21752/ '( 5(&(3&,1 )
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'DWD L FRGL GH SURGXFFLY FDGXFLWDW L FRQGLFLRQV G HPPDJDW]HPDWJH
5HIHUQQFLD D OD QRUPD 81( (1

7LSXV GH PDWHULDO GH UHMXQWDW

,QVWUXFFLRQV G XV 3URSRUFLRQV GH OD PHVFOD 7HPSV GH PDGXUDFLy

WHPSV GHV GHO PRPHQW GH IHU OD PHVFOD L HO PRPHQW HQ TXH HVWj OOHVW SHL
9LGD ~WLO LQWHUYDO GH WHPSV Pj[LP HQ TXH HO PDWHULDO SRW VHU XWLOLW]DW
PHVFOD OgWRGH G DSOLFDFLy 7THPSV TXH FDO HVSHUDU ILQV D IHU OD QHW
O -~V -PELW G DSOLFDFLYy

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

% 0$7(5,$/6 %-6,&6

% $*/20(5%$176 , &21*/20(5%$176

% &$/d

‘(),1,&,7, &21',&,216 '(/6 (/(0(176
&RQJORPHUDQW REWLQJXW SHU FDOFLQDFLy GH PDWHULDOV FDOFDULV IRUPDW SU
KLGUzZ[LGV GH FDOFL DPE R VHQVH z[LGV R KLGUz[LGV GH PDJQHVL L TXDQWLWDWYV

3jJLQD




DOCUMENT
Document annexat

ORGAN REFERENCIA
Serveis Urbans GSUR2024000186

Codi Segur de Verificaci6: 9cfdac65-e5af-4fdc-ab85-9013e450c54¢
Origen: Ciutada

Identificador document original: ES_L01170669_2024_4445459
Data d'impressié: 21/01/2025 09:20:02

Pagina 56 de 246

SIGNATURES
1.- ALICIA VILA TORRENTS (TCAT), 30/12/2024 13:11

_—

B3UHVVXSRVW '"HPROLFLY L UHIRUPD &HQWUH &LYLF &XOXEUHW

&RQWLQJIXW G
&RQWLQJIXW GH 62
&RQWLQJIXW GH &2

I 9cfdactd-ebaf-4fdc-anBh-9013edb0ch4c] |

~

GHO WLSXV 1+/

&RQWLQJIXW GH 62

6

—

H

<
=

j
QTXHV

Oo
=T
wI<Om

Rv)
o
W)

GH FDOo

<TITTOHLINVO RQORN
o

TO
X0
<
O<
T

81,7%$7 , &5,7(5,

12508$7,9% *(1(5%/

jOQLFV TXH SHUPHWLQ HO UjSLG WUDQVYDVDPHQW D

81( (1 &DOHV SDUD OD FRQVWUXFFLYQ 3DUWH
FULWHULRY GH FRQIRUPLGDG

VLOLFL ITHUUR L DOXPLQL
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWYV

&$/d $E5,%$ +,'5$7%'$ &/
6L FRQWp DGGLWLXV DTXHVWV QR KDQ G DIHFWDU D OHV SURSLHWDWYV GHOV PRUW
/HV FDUDFWHUtVWLTXHVY VHJ*HQWY KDQ GH FRPSOLU DPE HOV YDORUV GHFODUDWYV
VHJRQV OD QRUPD FRUUHVSRQHQW GLQV GHO OtPLW GH WROHUjQFLD LQGLFDW HQ
&RQWLQJIXW GH &D2
H 0J2 VHJRQV 81( (1

VHJIJRQV 81( (1

VHJRQV 81( (1

&RQWLQJXW GH FDOo ~WLO VHJRQV 81( (1 !
(VWDELOLWDW GH YROXP VHJRQV 81( (1

&D0Oo HQ SDVWD FRPSOHL[ O DVVDLJ

0J2 VHJRQV 81( (1 !

&$/d $E5,% +,'5%7%$'$ (1 3$67$
(VWDUj DPDUDGD L EDUUHMDGD DPE DLJXD HQ OD TXDQWLWDW DGLHQW SHU D REW
FRQVLVWQQFLD DGHTXDGD D O ~V GHVWLQDW

1R WLQGUj] JUXPROOV QL SULQFLSLV G DJORPHUDFLYy
&$/d +,'5-8/,&% 1$785$/

/HV FDUDFWHUtVWLTXHV VHJ*HQWY KDQ GH FRPSOLU DPE HOV YDORUV GHFODUDWYV
VHIJRQV OD QRUPD FRUUHVSRQHQW GLQV GHO OtPLW GH WROHUjQFLD LQGLFDW HQ
5HVLVWgQFLD D FRPSUHVVLY VHJRQV 81( (1

K

&RQWLQJIXW HQ DLUH VHJRQV 81( (1
VHIJRQV 81( (1
&RQWLQJXW GH FDOo ~WLO VHJRQV 81( (1
&D0O0 GHO WLSXV 1+/ !
&D0O0 GHO WLSXV 1+/ !
&D00 GHO WLSXV 1+/ !
(VWDELOLWDW GH YROXP VHJRQV 81( (1
0gWRGH GH UHIHUQQFLD PP
0OgWRGH DOWHUQDWLX PP
OLGD GH SDUWtFXOD VHJRQV 81( (1
ODWHULDO UHWLQJXW DO WDPtV PP
ODWHULDO UHWLQJXW DO WDPtV PP
3HQHWUDFLy VHJIRQV 81( (1 oL PP
&$/d 3(5 $ (67%%,/,7=%&,1 '( 7(55(6 (1 &$55(7(5(6
6 XWLOLW]DUDQ FDOoV DqULHV YLYHV GHO WLSXV &/

O

&DOo DgqULD FjOFLFD &/ +LGUDWDGD HQ SROV &/ 6 +LGUDWDGD HQ SD’
3/

&DOo0 KLGUjXOLFD QDWXUDO 1+/ &DOo KLGUjXOLFD QDWXUDO 1+/ &DO
QDWXUDO 1+/ &DOo0 KLGUjXOLFD QDWXUDO 1+/

&DOo HQ SROV OgWRGH GH UHIHUgQFLD PP OgWRGH DOWHUQDWLX
OLGD GH SDUWtFXOD GH OD FDOo HQ SROV VHJRQV 81( (1

ODWHULDO UHWLQJXW DO WDPtV PP

ODWHULDO UHWLQJXW DO WDPtV PP
3HQHWUDFLY GH OD FDOo HQ SROV VHJRQV 81( (1 ! L

PP

&DOo0o GHO WLSXV 1+/ ! D 0SD DOV GLHV

&DOo0o GHO WLSXV 1+/ ! D 0SD DOV GLHV

&DOo0o GHO WLSXV 1+/ $0OV  GLHV ! 03D $0OV GLHV ! D 03D
7THPSV G DGRUPLPHQW VHJRQV 81( (1

,QLFLDO ! K

J)LQDO &DOo0o GHO WLSXV 1+/ K &DOo GHO WLSXV 1+/ K &D

4 L FDOoV DqULHV KLGUDWD!

QGUDQ XQ DVSHFWH KRPRJHQL L QR XQ HVWDW JUXPROOyYyV R DJORPHUDW

RPSOLUDQ OHV HVSHFLILFDFLRQV GH OD WDXOD GH O DUWLFOH GHO 3* GH

D QRUPD 81( (1

RQWLQJXW G DLIJXD OOLXUH GH OHV FDOoV KLGUDWDGHV VHJRQV 81( (1 H
&21',&,216 '( 68%0,1,675$0(17 , (00$*$7=(0$7*(

XEPLQLVWUDPHQW 6 KD GH WUDQVSRUWDU HQ FLVWHUQHY SUHVVXULW]DGHV GRW

VLWJHV G HPPDJDW]HPDW

REUHV GH SRF YROXP HO VXEPLQLVWUDPHQW SRGUj VHU HQ VDFV GH PDQHU

UDFLYy GH OHV VHYHV FDUDFWHUtVWLTXHV

DW]HPDWJH (V WLQGUDQ HQ FRPSWH OHV QRUPHV LQGLFDGHVY HQ OHV ILW[HV

v $TXHVWHV ILW[HVY GH VHIXUHWDW KDQ GH VHU OHV UHFRPDQDGI

HIHFWH OHV IDFLOLWDGHV SHO VXEPLQLVWUDGRU

7 ''$0,"$0(17

8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLy GH

&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQL vw
1250$7,9% '( &203/,0(17 2%/,*$725,

OHPHQW
DGD D O REUD

'"HILQLFLRQHV HVSHFLILFDI

Aquest document és una copia auténtica del document electronic original.

AJUNTAMENT DE FIGUERES

3jJLQD




DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2024000186

. e il ~ - ~ ~ SIGNATURES

8ﬁg;ﬁ?%?atg§é\/enflcamu 9cfdac65-e5af-4fdc-ab85-9013e450c54¢ 12 ALICIA VILA TORRENTS (TCAT), 30/12/2024 13:11
Identificador document original: ES_L01170669_2024_4445459
Data d'impressié: 21/01/2025 09:20:02

Pagina 57 de 246

(e
(&)
S B3UHVVXSRVW '"HPROLFLY L UHIRUPD &HQWUH &LYLF &XOXEUHW
Lo
(353
S
Lo
=
B 81( (1 &DOHV SDUD OD FRQVWUXFFLYyQ 3DUWH OpWRGRV GH HQVD\R
-—3 &$/d 3(5 $ (67%%,/,7=%$&,1 '( 7(55(6 (1 &$55(7(5(6
P 2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED HO 30LHJR GH 3UHVFULSFL
SO *HQHUDOHV SDUD 2EUDV GH &DUUHWHUDV \ 3XHQWHV 3*
Ldo 2UGHQ )20 GH GH GLFLHPEUH SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDGR
oo 30LHJR GH 3UHVFULSFLRQHV 7pFQLFDV *HQHUDOHV SDUD 2EUDV GH &DUUHWHUDV \
> PDWHULDOHV EiVLFRV D ILUPHV \ SDYLPHQWRY \ D VHxDOL]DFLYQ EDOL]DPLHQWR
© FROWHQFLYQ GH YHKtFXORV 3*
) 81( &DOHV YLYDV R KLGUDWDGDV XWLOL]DGDV HQ OD PHMRUD \ R HVYWDELC
= VXHORYV j
Y &21',8&,216 '( &21752/ '( 5(&(3&,1 )
=~ &21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,1
e (O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLY GH OD ') HQ HO FDV TXH DTXHVWEL
oS GRFXPHQWDFLY VHJ*HQW TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G
Lo FRQIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7(
P SUHSDUDFLY GH FRQJORPHUDQW SHU D PRUWHUY GH UDP GH SDOHWD DUUHERVVDW
Lo IDEULFDFLY G DOWUHYV SURGXFWHYV GH FRQVWUXFFLY L SHU D DSOLFDFLRQV HQ HQJ
< 6LVWHPD '"HFODUDFLY GH 3UHVWDFLRQV
< 3HU D FDGD UHPHVD FDOGUj XQ DOEDUj L OD LQIRUPDFLY G HWLTXHWDWJH L PDUFD
1 81( (1
Y— $ O DOEDUj KL KD GH FRQVWDU FRP D PtQLP OD LQIRUPDFLY VHJ*HQW
() 1RP L DGUHoOD GHO IDEULFDQW L GH O HPSUHVD VXEPLQLVWUDGRUD
o 'DWD GH VXEPLQLVWUDPHQW L GH IDEULFDFLYy
( — ,GHQWLILFDFLY GHO YHKLFOH GH WUDQVSRUW
D

XDQWLWDW VXEPLQLVWUDGD
HQRPLQDFLY FRPHUFLDO TXDQ OD WLQJXL L WLSXV GH FDOo VXEPLQLVWUDGD 8

1RP L DGUHoD GHO FRPSUDGRU L GHVW!t

5HIHUQQFLD GH OD FRPDQGD

(O PDUFDWJH &( KD G LQFORXUH FRP D PtQLP OD LQIRUPDFLY VHJ*HQW 6tPE
&( 1RPEUH LGHQWLILFDGRU GH O RUJDQLVPH GH FHUWLILFDFLYy 1RP R PDUF
G LGHQWLILFDFLY L DGUHoD UHJLVWUDGD GHO IDEULFDQW (OV GRV GDUUHUV G-
SULPHU PDUFDWJH 1RPEUH GH UHIHUQQFLD GH OD 'HFODUDFLY GH 3UHVWDFLRQ
0 81( (1 "HVFULSFLY GHO SURGXFWH QRP JHQQULF WLSXV L ~V SUHYLVW
VREUH OHV FDUDFWHUtVWLTXHV HVVHQFLDOV LQFORVHV D OD QRUPD 81( (1
23(5$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ-HQWYV

,QVSHFFLYy GH OHVY FRQGLFLRQV GH VXEPLQLVWUDPHQW GH OD FDOo L YHULILFDFI
HOV YDORUYV GHFODUDWY SHO IDEULFDQW HQ HOV GRFXPHQWY TXH DFRPSDQ\HQ HO
D OHV HVSHFLILFDFLRQV H[LJLGHYV

6L HV GHWHFWHQ DQRPDOLHY GXUDQW HO WUDQVSRUW HPPDJDW]HPDWJH R PDQL

GLVSRVDU TXH HV UHDOLW]LQ HOV VHJ*HQWY DVVDLJV GH FRQWURO GH UHFHSFLYy
&RQWLQJIXW G z[LGV GH FDOFL L PDJQHVL &RQWLQJIXW GH GLzZ[LG GH FDUERQI
GH FDOo ~WLO &D 2K OLGD GH SDUWtFXOD
&RQWURO DGGLFLRQDO TXDQ OD FDOo KD HVYWDW HPPDJDW]HPDGD HQ FRQGLFLRQ'
GXUDQW XQ SHUtRGH VXSHULRU D PHVRV R LQIHULRU TXDQ KD HVWDW HPPDJDW]
KXPLWV R FRQGLFLRQV DWPRVIQULTXHY GHVIDYRUDEOHV 6REUH XQD PRVWUD UHSL
HPPDJDW]HPDGD HV UHDOLW]DUDQ HOV VHJ*HQWYV DVVDLJV &RQWLQJIXW GH GL:
OLGD GH SDUWtFXOD
(OV PGQWRGHV G DVVDLJV HV GHVFULXHQ D OD 81( (1
&5,7(5,6 '( 35(6% '( 02675(6
/HV PRVWUHV V KDQ GH SUHQGUH VHJRQV O LQGLFDW D O DUWLFOH GHO 3* L HO
H[SRVL OD )
(V FRQVLGHUD FRP XQ ORW TXH V DFFHSWDUj R UHEXWMDUj HQ EORF
/D TXDQWLWDW GH FDOo GH OD PDWHL[D FODVVH L SURFHGqQFLD UHEXGD PHQVXD
6L PHQVXDOPHQW HV UHEHQ PpV GH W HO ORW VHUj DTXHVWD TXDQWLWDW R II
'H FDGD ORW HV SUHQGUDQ GXHV PRVWUHV VHJRQV HO SURFHGLPHQW LQGLFDW D
8QD SHU UHDOLW]DU HOV DVVDLJV GH FRQWURO GH UHFHSFLy L O DOWUD SHU DOV
TXH HV FRQVHUYDUj GXUDQW DOPHQ\V GLHVY HQ UHFLSLHQW DGHTXDW L HVWDQF
WHUFHUD PRVWUD VL HO VXEPLQLVWUDGRU GH FDOo KR VRO OLFLWD
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
/D ') KD G LQGLFDU OHV PHVXUHV D DGRSWDU HQ HO FDV TXH QR HV FRPSOHL[LQ OF
HVWDEOHUWHY DO SOHF
/D UHPHVD QR V KD G DFFHSWDU VL HQ HO PRPHQW G REULU HO UHFLSLHQW TXH Ol
HVWDW JUXPROOYV R DJORPHUDW

BBBBBBBBBBEBBBBBBBBBBBBBBBBBBBEBBBBBBBEBBBBBBBBBBEBBBEBBBBBBEBBBBBBBBBBBE

% 0$7(5,$/6 %-6,&6

3jJLQD

Aquest document és una copia auténtica del document electronic original.

AJUNTAMENT DE FIGUERES




DOCUMENT
Document annexat

ORGAN REFERENCIA
Serveis Urbans GSUR2024000186

Codi Segur de Verificaci6: 9cfdac65-e5af-4fdc-ab85-9013e450c54¢
Origen: Ciutada

Identificador document original: ES_L01170669_2024_4445459
Data d'impressié: 21/01/2025 09:20:02

Pagina 58 de 246

SIGNATURES
1.- ALICIA VILA TORRENTS (TCAT), 30/12/2024 13:11

_—

B3UHVVXSRVW 'HPROLFLY

L UHIRUPD &HQWUH &LYLF &XOXEUHW

% &,0(17

% 0

&$5$&7(5E67,48(6 *(1(

I 9cfdactd-ebaf-4fdc-anBh-9013edb0ch4c] |

GH &DWDOXQ\D GH

~

HXURSHD UHJXODGD
(XURSHD

HVWDELOLWDW GH YR

VHF GHO FLPHQW
&,0(176 &20816 &(O

7LSXV GH FLPHQWYV
&LPHQW 3zUWODQG
&LPHQW 3zUWODQG
&LPHQW 3zUWODQG

% R &

)XP GH VtOLFH '

DPDVVDWYV DPE DLJXD

GH MXQ\ GH

% $*/20(5%$176 , &21*/20(5%$176

(/(0(176 48( &217(03/$ (/ 3/(&

‘0,1,&,1, &21',&,216 '(/6 (/(0(176
&RQJORPHUDQW KLGUjXOLF IRUPDW SHU GLIHUHQWY PDWHULDOV LQRUJjQLFV ILQDP
IRUPHQ XQD SDVWD TXH PLWMDQoDQW XQ SURFpV G KLGUDV
HQGXULW FRQVHUYD OD VHYD UHVLVWQGQFLD L HYWDELOLWDW ILQV L WRW VRWD O I[
6 KDQ FRQVLGHUDW HOV FLPHQWY UHJXODWYV SHU OD QRUPD 5&

&LPHQWV FRPXQV &(
&LPHQWV G DOXPLQDW GH FDOFL &$&
&LPHQWYV EODQFV %/

&LPHQWYV UHVLVWHQV D O DLJXD GH PDU 05

0

5%/6

(Q HO FDV GH TXH HO PDWHULDO V XWLOLW]JL HQ REUD S~EOLFD O DFRUG GH *
H[LJHL[ TXH HOV PDWHULDOV VLJXLQ GH T
SXJXLQ DFUHGLWDU XQ QLYHOO GH TXDOLWDW HTXLYDOHQW VHJRQV OHV QRUP
PHPEUHV GH OD 8QLy (XURSHD R GH O $VVRFLDFLY (XURSHD GH /OLXUH &DQYL

7DPEp HQ DTXHVW FDV HV SURFXUDUj TXH HOV HVPHQWDWY PDWHULDOV GLVSRVLQ
R Ep DOWUHV GLVWLQWLXV GF

HQ HO 5HJODPHQW &( Q%

OXP D OODUJ WHUPLQL

1R KD GH WHQLU JUXPROOV QL SULQFLSLY G DJORPHUDFLY
(Q DFWLYLWDWYV PDQXDOV HQ OHV TXH KL KDJL ULVF GH FR
O HYWDEOHUW D O 2UGUH 3UHVLGHQFLDO GH GH M
FRPHUFLDOLW]DU FLPHQWY DPE XQ FRQWLQJXW GH FURP 9

GH MXQ\

&(0 ,
DPE DGGLFLRQV &(0 ,,
DPE HVFzULHV GH IRUQ DOW &(0 ,,,

&LPHQW SXW]ROjQLF &(0 ,9

&LPHQW FRPSRVW &(0 9
$0JXQV G DTXHVWV WLSXV HV GLYLGHL[HQ HQ VXEWLSXV VHJRQV HO FRQWLQJIXW GC
G DGGLFLRQV SUHVHQWY HQ HO FLPHQW B6HJRQV DTXHVW FRQWLQJXW FUHL[HQW H(

$GGLFLRQV GHO FOLQNHU SzUWODQG
(VFzULD GH IRUQ DOW 6

Qw
X Q\
. VX

DPE OHV FDUDFW

RYHL
XDOl
HV

+D GH VHU XQ PDWHULDO JUDQXODU PROW IL L HVWDGtVWLFDPHQW KRPRJHQL HQ O
(O FLPHQW KD GH VHU FDSDo VL HV GRVLILFD L EDUUHMD DGHTXDGDPHQW DPE DLJ:
SURGXLU XQ PRUWHU R XQ IRUPLJy TXH FRQVHUYL OD VHYD WUDEDOODELOLWDW HC
DVVROLU DO ILQDO GH SHUtRGHV GHILQLWY HOV QLYHOOV HVSHFLILFDWYV GH UHVL

(VWDUDQ VXEMHFWHY DO PDUFDWJH &( GH FRQIRUPLWDW DPE HO TXH GLVSRVHQ HO
GH GH MXOLRO L GH
(OV FRPSRQHQWY KDQ GH FRPSOLU HOV UHTXLVLWYVY HVSHFLILFDWY HQ HO FDStWRO

é 3XW]JRODQD QDWXUDO 3

g 3XW]RODQD QDWXUDO FDOFLQDGD 4

2 &HQGUD YRODQW 6LFtOLD 9

8 &HQGUD YRODQW FDOFjULD

2 (VTXLVW FDOFLQDW 7

.2 JLOOHU FDOFDUL / /

g JLOOHU FDOFDUL // 11

3 5HODFLYy HQWUH GHQRPLQDFLY L GHVLJQDFLY GHOV FLPHQWYV FRPXQV VHIJRQV HO W
3 DGGLFLRQV

@

3 ® "HQRPLQDFLY @ 'HVLJQDFLY e

b e & &

3 & &LPHQW SzUWODQG e &(0 , ®

n s ® e x®

ﬁlg & &LPHQW SzUWODQG DPE HVFzULD & &(0,, $6 @&
Ss ® ® &(0,, % 6 &

Q5 & ® &

Lo

w'e

AR

- 3jJLQD
a3

z3

O

<<




DOCUMENT
Document annexat

ORGAN
Serveis Urbans

REFERENCIA
GSUR2024000186

Codi Segur de Verificacié: 9cfdac65-e5af-4fdc-ab85-9013e450c54¢ | SIGNATURES

Origen: Ciutada

Identificador document original: ES_L01170669_2024_4445459
Data d'impressié: 21/01/2025 09:20:02

Pagina 59 de 246

1.- ALICIA VILA TORRENTS (TCAT), 30/12/2024 13:11

_—

B3UHVVXSRVW 'HPROLFLY

L UHIRUPD &HQWUH &LYLF &XOXEUHW

I 9cfdactd-ebaf-4fdc-anBh-9013edb0ch4c] |

?B?B&%FBSB?B?BPBPB%%%%888%?&?&9&?&9&?&?&&1888%?&?&?&

&LPHQW SzUWODQG DPE IXP GH VtOLFH e &(0,, $' &
& &
&LPHQW SzUWODQG DPE 3XW]JRODQD e &(0,, $3 @&
e &(0,, % 3 &
e &(0,, $4 &
e &(0,, % 4 &
& &
&LPHQW SzUWODQG DPE FHQGUHYV & &(0,, $9 &
YRODQW & &0 ,, % 9 e
e &(0,, $: @&
e &0 ,, % : e
& &
&LPHQW SzUWODQG DPE HVTXLVW ® &(0,, $7 e
FDOFLQDW e &(0,, % 7 e
&
&LPHQW SzUWODQG DPE ILOOHU e &(0,, $/ e
FDOFDUL e &0, %/ e

e &(0,, $// &
e &(0,, % /Il &
& &®

&LPHQW SzUWODQG PL[W @ &(0,,$0 @
e &(0,, % 0 e
& &

/ LPHQW DPE HVFzULHV GH ® &(0,,,$ e
RUQ DOW & &(0,,, % &

e &(0,,, & &
] &

&LPHQW SXW]ROjQLF & &(0,9 % &
& &(0 ,9 % &
& &

&LPHQW FRPSRVW ® &(09 % @
e &(09 % &

81( (1
GXUDELOLWDW HVSHFLILFDGHV DO FDStWRO
&,0(176 ' $/80,1%7 '( &$/d &$&

GH GH MXQ\

&,0(176 %/$1&6 %/
+DQ G HVWDU VXEMHFWHY DO 5HLDO '"HFUHW
L KRPzOHJV GH OHV QRUPHYV 81( (1

EQGH[ GH EODQFRU 81(

'DFRUG DPE HO 5HDO '"HFUHW GH

FLPHQWVY FRPXQV D OD QRUPD 81( (1

WLSXV VXEWLSXV L DGGLFLRQV

(OV FLPHQWY FRPXQV KDQ GH FRPSOLU OHV H[LJgQFLHV PHFjQLTXHV

+DQ GH FRPSOLU OHV H[LJGQFLHV PHFjQLTXHV

FLPHQWY FRPXQV L 81( (1
SDOHWD TXH FRPSOHLI[LQ DPE O HVSHFLILFDFLY GH EODQFRU

(Q FLPHQWYV SzUWODQG PL[WRV &(0 ,, $ 0L &(0,, % 0 HQ FLPHQWYVYV SXW]JROjQLFV &((
L HQ FLPHQWY FRPSRVWRYV &(0 9 $ L &(0 9 % HOV FRPSRQHQWYV SULQFLSDOV D PpV C
VHU GHFODUDWY D OD GHVLJQDFLYy GHO FLPHQW

/D FRPSRVLFLY GHOV GLIHUHQWYV FLPHQWV FRPXQV KD GH VHU O HVSHFLILFDGD DO

ItVLTXHV TXtl
GH OD QRUPD 81( (1

&LPHQW REWLQJXW SHU XQD PHVFOD GH PDWHULDOV DOXPLQRVRV L FDOFjULV
(VWDUDQ VXEMHFWHY DO PDUFDWJH &( GH FRQIRUPLWDW DPE HO TXH GLVSRVD HO !

ItVLTXHV L TXtPLTXHV HVSHFLILFDGI

L VHUDQ DTXHOOV GHILQLWYV D
FLPHQWYV GF

G RFWXEUH L / 2UGUH OLQLVWHULDO GH
KDQ GH SRUWDU HO &HUWLILFDW GH &RQIRUPLWDW DPE 5HTXLVLWYV 5HJODPHQW

/ID FRPSRVLFLY DL[t FRP OHV SUHVFULSFLRQV PHFjQLTXHV

KDQ GH FRPSOLU HOV FLPHQWY FRPXQV EODQFV VyQ OHV PDWHL[HV TXH OHV HVSHF

ItVLTXHV TXtPLTXHV L (

/D FRPSRVLFLY DL[t FRP OHV SUHVFULSFLRQV PHFjQLTXHV ItVLTXHV L TXtPLTXHV T

HO FLPHQW EODQF GH UDP GH SDOHWD %/ ; VyQ OHV PDWHL[HV TXH OHV HVSHF

FLPHQW KRPzOHJ D OD QRUPD 81( (1

&,0(176 5(6,67(176 $ / $,8% '( 085 05

" DFRUG DPE HO 5HDO 'HFUHW GH G RFWXEUH L/ 2UGUH OLQLVWHULDO GH
KDQ GH SRUWDU HO &HUWLILFDW GH &RQIRUPLWDW DPE 5HTXLVLWYV 5HJODPHQW

5HODFLY HQWUH GHQRPLQDFLY L GHVLJQDFLY GHOV FLPHQWYV UHVLVWHQWYVY D O DLJ

& '"HQRPLQDFLY & 'HVLIJQDFLY @&

® & &

& &LPHQW SzUWODQG & , &

® & &

& &LPHQW SzUWODQG DPE HVFzULD & ., $ 6 &
<] <) ,, % 6 &

® & &

& &LPHQW SzUWODQG DPE IXP GH VtOLFH & ., 8 &
® ® &

Aquest document és una copia auténtica del document electronic original.

AJUNTAMENT DE FIGUERES

3jJLQD




DOCUMENT
Document annexat

ORGAN
Serveis Urbans

REFERENCIA
GSUR2024000186

Codi Segur de Verificaci6: 9cfdac65-e5af-4fdc-ab85-9013e450c54¢
Origen: Ciutada

Identificador document original: ES_L01170669_2024_4445459
Data d'impressié: 21/01/2025 09:20:02

Pagina 60 de 246

SIGNATURES
1.- ALICIA VILA TORRENTS (TCAT), 30/12/2024 13:11

_—

B3UHVVXSRVW '"HPROLFLY L UHIRUPD &HQWUH &LYLF &XOXEUHW

~

FRQGLFLRQV

HDO '"HFUHWR

HPHQWRYV 5&

=
—

o~
[N

XD GH PDU
21

I

N

1',&, 16

PtQLP
SURGXFFLy

||

| |

(&)

- Iy

Lo

[

o

Lo

=

% ® &LPHQW SzUWODQG DPE 3XW]RODQD ®
— & o ., % 3 &

[ & & &

CP @ &L QW SzUWODQG DPE FHQGUHYV @
Lo & YRODQWYV ® ,, % 9 &
oo <] ) )

-~ ® &L HQW DPE HVFzULHV GH ® e $
© ® IRUQ DOW ® ., %

[ ] ® & Ly & ®

= ® & ®

S & &LPHQW SXW]ROjQLF & 9%
:ll *® ® ,9 % &
(SR & & &

s @ &LPHQW FRPSRVW ® &(09 %
Lo

P /HV HVSHFLILFDFLRQV JHQH

LO TXtPLTXHV L GH GXUDELOLWDW TXH KDQ GH FRP
S KRPzOHJV GH OD QRUPD 81( (1

% +DQ GH FRPSOLU HOV UHTX

] &21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
“y—

[ 5

>

|

7THPSV Pj[LP G HPPDJDW]JHPDWJH GHOV FLPHQWYV

&ODVVHV L PHVRV
&ODVVHV PHVRV
&ODVVHV PHV

81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLy
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQL

1250%$7,9$ '( &203/,0(17 2%/,*$725,
HFO

GH GH RFWXEUH SRU H

H
UHIDEULFDGRYV
UGHQ GH GH HQHUR GH
RPR DOWHUQDWLYD GH OD KRPROR F
RUWHURY SDUD WRGR WLSR GH RE V \ SURGX
HDO '"HFUHWR GH GH MX

&(( ODV GLVSRVLFLRQHV SDbUD
RU HO 5HDO 'HFUHWR GH GLFLHPE
HDO '"HFUHWR GH H MXQLR SRU HO T

&HPHQWR 3DUWH &RPSRVLFLYQ
RV FHPHQWRY FRPXQHYV

6 '( &21752/ '( 5(& (3& i
(0$5&8$7*( ,

&21752/ '( /$ '2&80(17%&,1

., $ 3 ®
%9 ®
®
®
&

UDOV HQ TXDQ D FRPSRVLFLY L D H[LIqQQFLHV PHFjQLTXF

SOLU VyQ OHV FRUUHVSRQHQWYV DO

LVLWV DGGLFLRQDOV HVSHFLILFDWY DO FDStWRO GH

6XEPLQLVWUDPHQW GH PDQHUD TXH QR V DOWHULQ OHV VHYHV FDUDFWHUtVWLTXH
6L HO FLPHQW HV VXEPLQLVWUD D JUDQHO V KD G HPPDJDW]JHPDU HQ VLWJHV

6L HO FLPHQW HV VXEPLQLVWUD HQ VDFV V KDQ G HPPDJDW]HPDU HQ XQ OORF VHF
GH OD LQWHPSqULH L VHQVH FRQWDFWH GLUHFWH DPE OD WHUUD GH PDQHUD TXH

GH O HOHPHQW

(0]
VWUDGD D O REUD
ubD

O VH GHFOD REOLJDWRULD OD KF

PHQWRY SDUD OD IDEULFDFLYQ GH KRUPLJRQHV \ PRUWHURY SDUD WRGR WLSR G

SRU OD TXH VH HVWDEOHFH OD FHUWLILFDFLYQ GH FF
LyQ GH ORV FHPHQWRY SDUD OD IDEULFDFL)

FWRYV SUHIDEULFDGRYV

JD
ubD

OLR SRU HO TXH VH PRGLILFD HQ DSOLFDFLYQ G
OD OLEUH FLUFXODFLYQ GH SURGXFWRV GH FRQ
GH

UH
XH VH DSUXHED OD ,QVWUXFFLyQ SI

HVSHFLILFDFLRQHV \ FULWHULRYV G

1( (1 &HPHQWR GH DOXPLQDWR GH FDOFLR &RPSRVLFLYQ HVSHFLILFDFLRQ
RQIRUPLGDG

1( &HPHQWRY EODQFRYV

1( &HPHQWRYVY FRQ FDUDFWHUtVWLFDVY DGLFLRQDOHYV 3DUWH &HPHQWRYV
J
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(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLY GH OD ') HQ HO FDV TXH DTXHVWL
GRFXPHQWDFLY VHJ*HQW TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G
FRQIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7(
SUHSDUDFLY GH IRUPLJy PRUWHU EHXUDGHV L DOWUHY PHVFOHVY SHU D FRQVWUXF
IDEULFDFLY GH SURGXFWHYVY GH FRQVWUXFFLY
L DOWUHY PHVFOHVY SHU D FRQVWUXFFLY L SHU D OD IDEULFDFLY GH SURGXFWHYV Gt
6LVWHPD 'HFODUDFLY GH BUHVWDFLRQV
(O VtIPERO QRUPDOLW]DW GHO PDUFDWJH &( KD G DQDU DFRPSDQ\DW GH OD VHJ*HQ'

3URGXFWHY SHU D HODERUDFLY GH

HO Q~PHUR LGHQWLILFDGRU GHO RUJDQLVPH FHUWLILFDGRU TXH KD LOQWHUYLQJX)

QRP R PDUFD GLVWLQWLYD G LGHQWLILFDFLY L DGUHoD HQUHJLVWUDGD GHO IDEU

Q~PHUR GHO FHUWLILFDW &( GH FRQIRUPLWDW

OHV GXHV ~OWLPHV [LIUHV GH O DQ\ HQ TXH HO IDEULFDQW YD SRVDU HO PDUFDW

LQGLFDFLRQV TXH SHUPHWLQ LGHQWLILFDU HO SURGXFWH DL[t FRP OHV VHYHV FD
SUHVWDFLRQVY GHFODUDGHY DWHQHQW D OHV VHYHV HVSHFLILFDFLRQV WQFQLTXHYV

UHIHUgQFLD D OD QRUPD KDUPRQLW]DGD FRUUHVSRQHQW

GHVLIJQDFLY QRUPDOLW]DGD GHO FLPHQW LQGLFDQW HO WLSXV VXEWLSXV VHJIRC
SULQFLSDOV L FODVVH UHVLVWHQW
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X FDV LQIRUPDFLY DGGL
U FDOFLQDFLY GH FHQGU

OWLPV GtJLWV GH
FLD DO Q~PHUR GH O

DUj KL KDQ GH ILIJXUDU OHV
FR

WLILFDFLY GHO IDEULFDQW L
LIQDFLY QRUPDOLW]DGD GHO F
QWLWDW TXH HV VXEPLQLVWUD
HO VHX FDV UHIHUgQQFLD D ORV GDGHV GH O HWLTXHWDW FRUUHVSRQHQW DO

H
Q
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DGHV VHJ*HQWYV
GD

GHQWLILFDFLy GHO YHKLFOH TXH HO WUDQVSRUWD
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EDUj KL KDQ GH ILJXUDU OHV GDGHV VHJ*HQWYV
R GH UHIHUqQFLD GH OD FRPDQGD

w

LRQDO UHIHUHQW DO FRQWLQJXW GH FORUXUV
D YRODQW L R DGGLWLX HPSUDW

PDWHL[ HPEDODWJH HO PDUFDWJH &( HV SRW VLPSOLILFDU L LQFORXUj
O QRUPDOLW]DW GHO PDUFDWJH &(
X FDV HO Q~PHUR GH
U

O FHUWLILFDW &( GH FRQIRUPLWDW
FD GLVWLQWLYD G LG
D

QWLILFDFLY L DGUHoD HQUHJLVWUDGD GHO IDEU

\ HQ TXH HO IDEULFDQW YD SRVDU HO PDUFDWJH

D QRUPD KDUPRQLW]DGD FRUUHVSRQHQW

TXHVW FDV OD LQIRUPDFLY FRPSOHUWD GHO PDUFDWJH R HWLTXHWDW &( KDXL
H DFRPSDQ\D DO OOLXUDPHQW

O HPSUHVD GH VXEPLQLVWUDPHQW

G
PDQ
L DGUHoD GHO FRPSUDGRU L SXQW GH GHVWt GHO FLPHQW
GH
LPHQW VXEPLQLVWUDW FRQIRUPH D OD LQVWU X

L DGUHoD GHO FRPSUDGRU L SXQW GH GHVWt GHOV FLPHQW
LILFDFLYy GHO IDEULFDQW L GH O DGUHoD GH VXEPLQLVWUDPHQW
QDFLY QRUPDOLW]DGD GHO FLPHQW VXEPLQLVWUDW VHJRQV HO 5HLDO 'HFUI

DVHQ\D GHO &HUWLILFDW GH &RQIRUPLWDW DPE HOV 5HTXLVLWY 5HJODPHQ
LWDW TXH HV VXEPLQLVWUD
LILFDFLY GHO YHKLFOH TXH WUDQVSRUWD HO FLPHQW

VHX FDV O HWLTXHWDWJH FRUUHVSRQHQW DO PDUFDWJH &(

FDV GH FLPHQWYV HQYDVDWY DTXHVWV KDQ GH PRVWUDU DOV VHXV HQYDVR

PDUFD LGHQWLILFDWLYD L DGUHoD FRPSOHUWD GHO IDEULFDQW L GH OD Ijt
QDFLy QRUPDOLW]DGD GHO FLPHQW VXEPLQLVWUDW FRQIRUPH OD SUHVHQW
DVHQ\D GHO &HUWLILFDW GH &RQIRUPLWDW DPE HOV 5HTXLVLWV 5HJODPHQ
LG HQYDVDW LQGLFDQW VHWPDQD L DQ\

LRQV HVSHFtILTXHY DSOLFDEOHV D OD PDQLSXODFLY L XWLOLW]DFLY GHO !

IDFLOLWDU VL OL GHPDQHQ OHV GDGHV VHJ*HQWYV

D
O FDV GHOV FLPHQWY QR VXEMHFWHY DO PDUFDWJH &(

/HV PRVWUHV HV SUHQGUDQ VHJRQV O LQGLFDW HQ OD 5&
DVVDLJ V HIWUDXUDQ WUHY PRVWUHY XQD SHU WDO GH UHDOLW]DU HOV DVVDLJV ¢
FRPSRVLFLYy O DOWUD SHU DOV DVVDLJV ItVLFV PHFjQLFV L TXtPLFV L O DOWUD SH
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KDQ LOFRUSRUDW DGGLWLXV LQIRUPDFLY GHWDOODGD GH WRWYV HOOV L GHC

Ly GHO FLPHQW KDXUj G LQFORXUH DO PHQ\V GXHV IDVHV REOLJDWzULH)
HUD IDVH GH FRPSURYDFLY GH OD GRFXPHQWDFLYy

QD IDVH G LQVSHFFLY YLVXDO GHO VXEPLQLVWUDPHQW

RQDU XQD WHUFHUD IDVH VL HO UHVSRQVDEOH GH UHFHSFLy KR FRQVLGH
DFLy GHO WLSXV L FODVVH GH FLPHQW L GH OHV FDUDFWHUtVWLTXHV ItVL1
HV PLWMDQoDQW OD UHDOLW]DFLY G DVVDLJV G LGHQWLILFDFLY L VL HV F
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XPHQWY GH FRQIRUPLWDW FRP SRW VHU HO PDUFDWJH &( R Ep OD &HUWLILFDF
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$ HIHFWHV GH OD IDVH SULPHUD QR V DSURYDUj O ~V GH FLPHQWY HOV TXDOV HO t
GRFXPHQWDFLY QR HV FRUUHVSRQJXL DPE HO FLPHQW VRO OLFLWDW TXDQ OD GRF
FRPSOHWD L TXDQ QR HV UHXQHL[LQ WRWY HOV UHTXLVLWYVY HVWDEOHUWYV

$ HIHFWHV GH OD VHJRQD IDVH QR V DSURYDUj O ~V GH FLPHQWYV TXH SUHVHQWLQ
PHWHRULW]DFLY UHOOHYDQW TXH FRQWLQJXL FRVVRV HVWUDQ\V L TXH QR UHVXOW
DVSHFWH R FRORU

$ HIHFWHV GH OD WHUFHUD IDVH QR V DSURYDUj O ~V GH FLPHQWY TXH QR FRPSOH
HVWDEOHUWY HQ O DSDUWDW $ GH OD 5&

4XDQ QR HV FRPSOHL[L DOJXQD GH OHV SUHVFULSFLRQV GHO FLPHQW DVVDMDW H\
SHU GXSOLFDW VREUH GXHV PRVWUHV REWLQJXGHY GH O DSOHF H[LVWHQW D REUL
~QLFDPHQW VL HOV UHVXOWDWY REWLQJXWV HQ OHV GXHV PRVWUHYV VyQ VDWLVIDF
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BURGXFWHY HQ SROV SUHSDUDWV EjVLFDPHQW DPE SHGUD GH JXL[ L HYHQWXDOPH
PRGLILFDU OHV FDUDFWHUtVWLTXHY G DGRUPLPHQW UHVLVWQQFLD DGKHUQqQFLD !
GHQVLWDW R DOWUHYV
6 KDQ FRQWHPSODW HOV WLSXV GH JXL[RV VHJ-HQWYV
&RQJORPHUDQWY D EDVH GH JXL]

*XL[ SHU D OD FRQVWUXFFLY HQ JHQHUDO
*XL[ SHU D DSOLFDFLRQV HVSHFLDOV GH FRQVWUXFFLYy
*XL[ SHU D DJDIDU SHUILOV L SODTXHV GH JXL[ ODPLQDW

&$5%$&7(5E67,48(6 *(1(5$/6

+D G HYWDU KRPRORJDW G DFRUG DPE HO 5' R GLVSRVDU G XQD FHUWLILFDF
D QRUPHV VHJRQV O RUGUH
(Q HO FDV GH TXH HO PDWHULDO V XWLOLW]L HQ REUD S~EOLFD O DFRUG GH *RYHL
GH &DWDOXQ\D GH GH MXQ\ GH H[LJHL[ TXH HOV PDWHULDOV VLJXLQ GH TXDOLl
SXJXLQ DFUHGLWDU XQ QLYHOO GH TXDOLWDW HTXLYDOHQW VHJRQV OHV QRUPHYV
PHPEUHV GH OD 8QLy (XURSHD R GH O $VVRFLDFLy (XURSHD GH /OLXUH &DQYL
7DPEp HQ DTXHVW FDV HV SURFXUDUj TXH HOV HVYPHQWDWY PDWHULDOV GLVSRVLQ
HXURSHD UHJXODGD HQ HO 5HJODPHQW &( Q2 R Ep DOWUHY GLVWLQWLXV GF
(XURSHD
6 KD GH SRGHU XWLOLW]DU GLUHFWDPHQW SDVWDQW ORV DPE DLJXD
1R KD GH WHQLU JUXPROOV QL SULQFLSLY G DJORPHUDFLYy
*8,:26 '( &216758&8&,1 , &21*/20(5%176 $ %$6( '( *8,; 3(5 $ &216758&8&,1
5HVLVWqQFLD PHFjQLFD D IOH[Ly 81( (1
*XL[ GH FRQVWUXFFLY G DSOLFDFLyY PDQXDO GH GHVLJQDFLY % ! 1 PP
*XL[ GH FRQVWUXFFLY GH SURMHFFLyY PHFjQLFD GH GHVLJQDFLyY % ! 1 PP
*XL[ HYSHFLDO SHU D OD FRQVWUXFFLY GH GHVLJQDFLy & ! 1 PP
5HVLVWQQFLD PHFjQLFD D FRPSUHVVLy 81( (1
*XL[ GH FRQVWUXFFLY G DSOLFDFLy PDQXDO GH GHVLJQDFLYy % ! 1 PP
*XL[ GH FRQVWUXFFLY GH SURMHFFLyY PHFjQLFD GH GHVLJQDFLY % ! 1 PP
*XL[ HYSHFLDO SHU D OD FRQVWUXFFLyY GH GHVLJQDFLy & ! 1 PP
7HPSV G LQLFL G DGRUPLPHQW
HVLJQDFLY % G DSOLFDFLy PDQXDO ! PLQXWV
HVLJQODFLY % GH SURMHFFLY PHFJQLFD ! PLQXWV
HVLJQDFLY & ! PLQXWV
GH FRQVWUXFFLY L HOV FRQJORPHUDQWY D EDVH GH JXL[ SHU D OD FRQ
D VHJ*HQW PDQHUD
L[ R GH FRQJORPHUDQW GH JXL[ VHJRQV OD GHVLJQDFLy GH OD QR
5HIHUgQFLD D QRUPD (1
,GHQWLILFDFLY VHJRQV OD QRUPD 81( (1
5HVLVWqQFLD D FRPSUHVVLYy
$'+(6,86 $ %S$6( '( *8,; 3(5 $ 3/$48(6 '( *8,; /$0,1$7 , 75$16)250$76 '( 3/$48(6 '( *8,;
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8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725, )
*8,;26 '( &216758&&,1 , &21*/20(5$176 $ %$6( '( *8,; 3(5 $ &216758&8&,1
81( (1 <HVRV GH FRQVWUXFFLyQ \ FRQJORPHUDQWHY D EDVH GH \HVR SDUD
FRQVWUXFFLYQ 3DUWH 'HILQLFLRQHV \ HVSHFLILFDFLRQHV
81( (1 <HVRV GH FRQVWUXFFLYQ \ FRQJORPHUDQWHYV D EDVH GH \HVR SDUD
FRQVWUXFFLyQ 3DUWH OpWRGRV GH HQVD\R
$'+(6,86 $ %$6( '( *8,; 3(5 $ 3/$48(6 '( *8,; /$0,1$7 , 75$316)250$76 '( 3/$48(6 '( *8,;
/$0,1$7
81( (1 $GKHVLYRV D EDVH GH \HVR SDUD WUDQVIRUPDGRV GH SODFD GH \HVF
DLVODQWH WpUPLFR DF~VWLFR \ SODFDV GH \HVR ODPLQDGR 'HILQLFLRQHV HVSHF
GH HQVD\R i
&21',8&,216 '( &21752/ '( 5(&(3&,] ) )
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,1 '(/ *8,; '( &216758&&,]I
(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLYy GH OD ') HQ HO FDV TXH DTXHVWEL
GRFXPHQWDFLYy VHJ*HQW TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G
FRQIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7(
SDUHWYV HQYDQV VRVWUHV R UHYHVWLPHQWY SHU D OD SURWHFFLy FRQWUD HO IR
HVWUXFWXUDOV L R SHU D FRPSDUWLPHQWDFLY GDYDQW GHO IRF HQ HGLILFLV  3U

|

| e |
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Lo
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Lo
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-— (OV DGKHVLXV D EDVH GH JXL[ SHU D OD IL[DFLy GH OHV SODTXHV GH JXL[ ODPLQDW
P GH SODTXHV GH JXL[ ODPLQDW V KDQ GH GHVLJQDU GH OD VHJ*HQW PDQHUD

>SS OLWMDQoDQW O H[SUHVVLYy DGKHVLYR D EDVH GH \HVR SDUD WUDQVIRUPDGRY GH
P ODPLODGR FRQ DLVODPLHQWR WpUPLFR DF-VWLFR R SODFDV GH \HVR ODPLQDGR
o 5HIHUGQFLD D OD QRUPD (1

" (OV DGKHVLXV D EDVH GH JXL[ SHU D OD IL[DFLy GH OHV SODTXHV GH JXL[ ODPLQDW
s GH SODTXHV GH JXL[ ODPLQDW KDQ G DQDU PDUFDWV GH PDQHUD FODUD H LQGHOH
<> SUzSLD SODFD R Ep VREUH O HPEDODWJH O DOEDUj R HO FHUWLILFDW VXEPLQLVW
= DPE OHV VHJ*HQWV LQGLFDFLRQV

Y— 5HIHUGQFLD D OD QRUPD HXURSHD (1

~r 1RP PDUFD FRPHUFLDO R DOWUHV PLWMDQV G LGHQWLILFDFLY GHO IDEULFDQW
Y— 'DWD GH IDEULFDFLy L R GDWD GH FDGXFLWDW

< ,GHQWLILFDFLY GHO SURGXFWH VHJRQV HO VLVWHPD GH GHVLJQDFLy HVPHQWDW [
L D GH SRUWDU HQ OORF YLVLEOH HO PDUFDWJH &( GH FRQIRUPLWDW DPE HO TXF
P "HFUHW GH GH MXOLRO

LO &21',8&,216 '( 68%0,1,675%0(17 , (00$*$7=(0$7*(

© 6XEPLQLVWUDPHQW HQ VDFV GH PDQHUD TXH QR V DOWHULQ OHV VHYHV FDUDFWH
<L (PPDIJDWIHPDWJH (Q OORF VHF SURWHJILW GH OD LQWHPSQULH L VHQVH FRQWDFW}F
= GH PDQHUD TXH QR V DOWHULQ OHV VHYHV FRQGLFLRQV

“—

[ 3

>S

|

~

HQYDQV VRVWUHV R UHYHVWLPHQWY SHU D TXDOVHYRO ~V H[FHSWH SHU D OD SUR
G HOHPHQWY HVWUXFWXUDOV L R SHU D FRPSDUWLPHQWDFLY GDYDQW GHO IRF HQ
&DUDFWHULVWLFD 7RWYV 6LVWHPD 'HFODUDFLY GH 3BUHVWDFLRQV 3URGXFW
HQYDQV VRVWUHV R UHYHVWLPHQWY SHU D OD SURWHFFLY FRQWUD HO IRF G HOHP
SHU D FRPSDUWLPHQWDFLY GDYDQW GHO IRF HQ HGLILFLY GH BUHVWDFLR R &DUDFV\
IRF 6LVWHPD '"HFODUDFLY GH BUHVWDFLRQV

(O VtPERO QRUPDOLW]DW GHO PDUFDWJH &( VHJRQV OD GLUHFWLYD &( V KD G

O HPEDODWJH GH PDQHUD YLVLEOH R VL QR pV SRVVLEOH VREUH R OD GRFXPHQWI
DFRPSDQ\D DO SURGXFWH L KD G DQDU DFRPSDQ\DW GH OD VHJ*HQW LQIRUPDFLY F
1RP ORJRWLS R DGUHoD GHFODUDGD GHO IDEULFDQW
/HV GXHV ~OWLPHV [LIUHV GH O DQ\ GH OD LPSUHVVLY GHO PDUFDWJH

HIHUQQFLD D OD QRUPD HXURSHD (1
'"HVFULSFLY GHO SURGXFWH QRP JHQQULF WLSXV TXDQWLWDW L ~V SUHYLVW
,QIRUPDFLy VREUH OHV FDUDFWHUtVWLTXHYVY HVVHQFLDOV TXH KDQ GH GHFODUDU

H
DQHUD 9DORUV GHFODUDWY L TXDQ SURFHGHL[L QLYHOO R FODVVH £
$WOODPHQW GLUHFWH DO VRUROO DHUL 5HVLVWgQFLD WqUPLFD
&DUDFWHUtVWLTXHYV D OHV TXH V DSOLFD O RSFLy 3UHVWDFLy 1R '"HWHUPLQDGD 3

DOWHUQDWLYD OD GHVLJQDFLY QRUPDOLW]DGD
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,1 '(/ *8,; 3(5 $ $*$)$5 3/$48(6 '( *8,;
/1$0,1%7
(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLY GH OD ') HQ HO FDV TXH DTXHVWEL
GRFXPHQWDFLY VHJ*HQW TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G
FRQIRUPLWDW DSOLFDEOH G DFRUG DPE HO TX VSRVD O DSDUWDW GHO &7(
XVRV VXEMHFWHV D UHJODPHQWDFLRQV VREUH FFLy DO IRF GH 3UHVWDFLR R &l
$GKHUQQFLD 3URGXFWHYV SHU D XVRV VXEMHF
3UHVWDFLR R & DUDFWHULVWLFD 5HDFFLy DO IRF
&( PRGLILFDGD 3URGXFWHV SHU D XVRV Q EMHFWHV D UHJODPHQWDFLRC
IRF GH 3UHVWDFLR R &DUDFWHULVWLFD $GKHUQQF 6LVWHPD 'HFODUDFLYy
BURGXFWHV SHU D XVRV VXEMHFWHY D UHJODPHQWDFLRQV VREUH UHDFFLy DO IRF
&DUDFWHULVWLFD 5HDFFLy DO IRF 6LVWHPD 'HFODUDFLy GH 3UHVWDFLRQV
(O VIPERO QRUPDOLW]DW GHO PDUFDWJH &( VHJRQV OD GLUHFWLYD &( V KD G
O HPEDODWJH GH PDQHUD YLVLEOH R VL QR pV SRVVLEOH VREUH R OD GRFXPHQWI

UHJODPHQWDFLRQV VREUH U
URGXFWHV TXH FRPSOHL[HQ OD
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DFRPSDQ\D DO SURGXFWH L KD G DQDU DFRPSDQ\DW GH OD VHJ*HQW LQIRUPDFLY F

1RP ORJRWLS R DGUHoD GHFODUDGD GHO IDEULFDQW

/HV GXHV ~OWLPHV [LIUHV GH O DQ\ GH OD LPSUHVVLY GHO PDUFDWJH

HIHUGQQFLD D OD QRUPD HXURSHD (1

'"HVFULSFLYy GHO SURGXFWH QRP JHQqULF PDWHULDO GLPHQVLRQV L ~V SUHYLVW

,QIRUPDFLY VREUH OHV FDUDFWHUtVWLTXHV HVVHQFLDOV TXH KDQ GH GHFODUDU
PDQHUD 9DORUV GHFODUDWY L TXDQ SURFHGHL[L QLYHOO R FODVVH £
O HVIRUO WDOODQW 5HDFFLy DO IRF 3HUPHDELOLWDW DO YDSRU G D

5HVLVWqQFLD D IOH[LYy $OWUHV YDORUV TXH GHSHQHQ GHO VLVWHPD L TX}t
HO IDEULFDQW HQ OD VHYD GRFXPHQWDFLYy VREUH O ~V SUHYLVW SUHVWDFLy 1
SHU D DTXHOOHV FDUDFWHUtVWLTXHV HQ OHV TXH VLJXL DSOLFDEOH &RP DOWF
QRUPDOLW]DGD i
23(5$&,216 '( &21752/ '(/ *8,; '( &216758&4&,]
QVSHFFLY YLVXDO GH OHV FRQGLFLRQV GH VXEPLQLVWUDPHQW
$EDQV GH FRPHQoODU O REUD R VL YDULD HO VXEPLQLVWUDPHQW HV GHPDQDUDQ DC
FHUWLILFDWV GHO IDEULFDQW TXH JDUDQWHL[LQ HO FRPSOLPHQW GHO SOHF GH FR
LQFORHQW HOV UHVXOWDWYVY GHOV DVVDLJV VHJ*HQWY UHDOLW]DWV SHU XQ ODERL

$LIJXD FRPELQDGD 81(

6RIUH HQ GCLRQV 62  81(

&RQWLQJXW GH VXOIDWV GH FDOFL 81(

(ISRQHQW G KLGURJHQ S+ 81¢

JLQRU GH PROWD 81( (1

5HVLVWqQFLD D IOH[RWUDFFLy 81( (1

7HPSV G DGRUPLPHQW 81( (1

EQGH[ GH SXUHVD 81¢
(Q FDV GH QR SUHVHQWDU DTXHVWV UHVXOWDWYV R TXH OD ') WLQJXL GXEWHV GH ¢
UHSUHVHQWDWLYLWDW HV UHDOLW]DUDQ DTXHVWV DVVDLJV VREUH HO PDWHULDO
(Q FDV GH TXH HO PDWHULDO GLVSRVL GH OD ODUFD $(125 PDUFDWJH &( R DOWUH ¢
D XQ SDtV GH O 8( HV SRW SUHVFLQGLU GH OD SUHVHQWDFLYy GHOV DVVDLJV GH FR
&5,7(5,6 '( 35(6% '( 02675% '(/ *8,; '( &216758&&,1
/D SUHVD GH PRVWUD L HOV DVVDMRYV KDQ GH UHDOLW]DU VH VHJRQV OR HVWDEOH!
QRUPD HXURSHD 81( (1

,17(535(7$&,1 '(/6 5(68/7$76 , $&78$&,216 (1 &$6 ' ,1&203/,0(17 '(/ *8,; '( &216758&,1

1R HV SRGUDQ XWLOLW]DU D O REUD JXL[RV VHQVH HO FRUUHVSRQHQW PDUFDWJH ¢
JDUDQWLD GHO IDEULFDQW G DFRUG D HOV DVVDMRYV GH WLSXV LQLFLDO L HO FRQ
UHDOLW]DW D IDEULFD VHJRQV OD QRUPD 81( (1

4XDQ QR HV FRPSOHL[L DOJXQD GH OHV SUHVFULSFLRQV GH TXDOLWDW GHO JXL[ D\
HOV DVVDLJV SHU GXSOLFDW VREUH GXHV PRVWUHV WUHWHY GH O DSOHF H[LVWHC
TXDOVHYRO GHOV UHVXOWDWYV QR pV VDWLVIDFWRUL HV UHEXWMDUj WRW O DSOHF
DVVDLJV HVPHQWDWY D OHV VHJ*HQWV FLQF SDUWLGHV TXH DUULELQ D O REUD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

% 0$7(5,$/6 %-6,&6

% )250,*216

% Y250,*1 ' 06 12 (6758&785%/
“(),1,&,1, &21',&,216 '(/6 (/(0(176

YRUPLJRQV TXH QR DSRUWHQ UHVSRQVDELOLWDW HVWUXFWXUDO D OD FRQVWUXFFL
PLOORUDU OD GXUDELOLWDW GHO IRUPLJy HYWUXFWXUDO IRUPLJRQV GH QHWHMD
QHFHVVDUL G XQ PDWHULDO UHVLVWHQW SHU D FRQIRUPDU OD JHRPHWULD UHTXHU
6 KDQ FRQVLGHUDW HOV PDWHULDOV VHJ+HQWYV

JRUPLJRQV GH QHWHMD GHVWLQDWYV D HYLWDU OD FRQWDPLQDFLy GH OHV DUPDG
IRUPLJYy HYWUXFWXUDO DO SURFpV G DERFDW

JRUPLJy QR HVWUXFWXUDO GHVWLQDW D FRQIRUPDU YROXPV GH PDWHULDO UHVLV
&$5$&7(5E67,48(6 *(1(5%/6
(OV FLPHQWV TXH HV SRGHQ XWLOLW]DU HQ IRUPLJYy QR HVWUXFWXUDO VyQ

3UHIDEULFDWY QR HVWUXFWXUDOV &LPHQWY FRPXQV H[FHSWH &(0 ,, $ 4 &(0 ,, %

L, % : &(0,, $7 &(0,, % 7 &(0,,, &

RUPLJRQV GH QHWHMD L UHSOHQV GH UDVHV &LPHQWV FRPXQV

OWUHV IRUPLJRQV H[HFXWDWV D O REUD &LPHQW SHU D XVRV HVSHFLDOV (63 9,
HSWH &(0 ,, $4 &(0,, % 4 &(0 ,, $: &(0,, % : &(0,, $7 &(0,, % 7 &(0,,, &
jJULGV D XWLOLW]DU SRGHQ VHU VRUUHV L JUDYHV URGDGHY R SURFHGHQWYV GF
HU~UJLTXHV DGHTXDGHV 6 KD GH SRGHU XWLOLW]DU ILQV D XQ G jULG JURV
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TXH FRPSOHL[L DPE OHV HVSHFLILFDFLRQV GH O DUWLFOH GHO &2', (6758&785%/
OHV FRQGLFLRQV ItVLFR PHFjQLTXHV L DOV UHTXLVLWV TXtPLFV
6 KDXUDQ G XWLOLW]DU DGGLWLXV UHGXFWRUV G DLJXD MD TXH HOV IRUPLJRQV G
FRQWHQHQ SRF FLPHQW
(OV FRPSRQHQWY GHO IRUPLJy OD VHYD GRVLILFDFLY HO SURFpV GH IDEULFDFLyY L
G HVWDU G DFRUG DPE OHV SUHVFULSFLRQV GHO &2', (6758&7858$/
(O FRQWURO GHOV FRPSRQHQWYV V KD GH UHDOLW]DU G DFRUG DOV jPELWYV
(OV IRUPLJRQV GH QHWHMD KDQ GH WHQLU XQD GRVLILFDFLY PtQLPD GH NJ P GH
/D PLGD Pj[LPD GHO JUDQXODW HV UHFRPDQDEOH VLJXL LQIHULRU D PP
(V WLSLILFDUDQ GH OD PDQHUD VHJ*HQW +/ & 70 RQ & FRQVLVW(QQFLD L 70 PL
JUDQXODW
(OV IRUPLJRQV QR HYWUXFWXUDOV KDQ GH WHQLU XQD UHVLVWgQFLD FDUDFWHUtV)
L HY UHFRPDQDEOH TXH OD PLGD Pj[LPD GHO JUDQXODW VLJXL LQIHULRU D PP
(V WLSLILFDUDQ +1( & 70 RQ & FRQVLVWQQFLD L 70 PLGD Pj[LPD GHO JUDQXODYV
6 KD G XWLOLW]DU SUHIHUHQWPHQW IRUPLJy GH UHVLVWqQFLD 1 PP WUHW TXH
FRQWUDUL
(Q FDS FDV OD SURSRUFLY HQ SHY GH O DGGLWLX QR KD GH VXSHUDU HO GHO SH\
XWLOLW]DW
6L V XWLOLW]HQ FHQGUHV YRODQWY QR KDQ GH VXSHUDU HO GHO SHV GHO FLPH
&ODVVH UHVLVWHQW GHO FLPHQW !
&RQWLQJIXW GH FLPHQW ! NJ P
$VVHQWDPHQW HQ HO FRQ G $EUDPV 81( (1
&RQVLVWqQFLD VHFD
&RQVLVWgQFLD SOjVWLFD FP
&RQVLVWQQFLD WRYD FP
7ROHUjQFLHV

$VVHQWDPHQW HQ HO FRQ G $EUDPV
&RQVLVWQQFLD VHFD “ FP
&RQVLVWQQFLD SOjVWLFD R WRYD *“ FP
7ROHUjQFLHY UHVSHFWH GH OD GRVLILFDFLY

&RQWLQJIXW GH FLPHQW HQ SHV *

&RQWLQJXW GH JUDQXODWY HQ SHV *

~

&RQWLQJIXW G DLIJXD *“
&RQWLQJIXW G DGGLWLXV *
&RQWLQJXW G DGGLFLRQV *
&21',&,216 '( 68%0,1,675$0(17 , (00$*$7=(0$7*(

6
6XEPLQLVWUDPHQW (Q FDPLRQV IRUPLJRQHUD
(O IRUPLJY KD G DUULEDU D O REUD VHQVH DOWHUDFLRQV HQ OHV VHYHV FDUDFWH!
EDUUHMD KRPRJGQLD L VHQVH KDYHU LQLFLDW O DGRUPLPHQW
4XHGD H[SUHVVDPHQW SURKLELW O DGGLFLYy DO IRUPLJy GH TXDOVHYRO TXDQWLWD
VXEVW|]QFLHV TXH SXJXLQ DOWHUDU OD FRPSRVLFLYy RULJLQDO
(PPDJDW]HPDWJH 1R HV SRW HPPDJDW]HPDU
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725,
5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV

BBBBBBBBBBEBBBBBBBBBBBBBBBBBBBEBBBBBBBEBBBBBBEBBBBEBBBEBBBBBBEBBBBBBBBBBBE

% 0$7(5,$/6 %-6,&6
% )250,*216

% $ )250,*1 ' O6 12 (6758&785%/ $0% *5$18/$7 5(&,&/$7

"(),1,&,1 , &21',&,216 '(/6 (/(0(176
YRUPLJRQV TXH QR DSRUWHQ UHVSRQVDELOLWDW HVWUXFWXUDO D OD FRQVWUXFFL
PLOORUDU OD GXUDELOLWDW GHO IRUPLJy HYWUXFWXUDO IRUPLJRQV GH QHWHMD
QHFHVVDUL G XQ PDWHULDO UHVLVWHQW SHU D FRQIRUPDU OD JHRPHWULD UHTXHU
6 KDQ FRQVLGHUDW HOV PDWHULDOV VHJ*HQWYV

RUPLJRQV GH QHWHMD GHVWLQDWYV D HYLWDU OD FRQWDPLQDFLYy GH OHV DUPDG
IRUPLJYy HYWUXFWXUDO DO SURFpV G DERFDW

JRUPLJy QR HVYWUXFWXUDO GHVWLQDW D FRQIRUPDU YROXPV GH PDWHULDO UHVLYV
&$5%$8&7(5E67,48(6 *(1(5$/6
(OV FLPHQWV TXH HV SRGHQ XWLOLW]DU HQ IRUPLJY QR HVYWUXFWXUDO VyQ
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BUHIDEULFDWY QR HVWUXFWXUDOV &LPHQWV FRPXQV H[FHSWH &(0 ,, $ 4 &(0,, %
,, % &(0,, $7 &0 ,, % 7 &(0,,, &
JRUPLJRQV GH QHWHMD L UHSOHQV GH UDVHV &LPHQWV FRPXQV

$OWUHV IRUPLJRQV H[HFXWDWV D O REUD &LPHQW SHU D XVRV HVSHFLDOV (63 9,
H[FHSWH &(0 ,, $4 &(0 ,, % 4 &(0 ,, $: &(0 ,, % : &(0 ,, $7 &(0 ,, % 7 &(0 ,,, &
(OV jULGV D XWLOLW]DU SRGHQ VHU VRUUHV L JUDYHV URGDGHV R SURFHGHQWYV GF
VLGHU~-UJLTXHV DGHTXDGHV 6 KD GH SRGHU XWLOLW]DU ILQV D XQ G jULG JURV
TXH FRPSOHL[L DPE OHV HVSHFLILFDFLRQV GH O DUWLFOH GHO &2', (6758&785%/
OHV FRQGLFLRQV ItVLFR PHFjQLTXHV L DOV UHTXLVLWV TXtPLFV

6 KDXUDQ G XWLOLW]DU DGGLWLXV UHGXFWRUV G DLJXD MD TXH HOV IRUPLJRQV G
FRQWHQHQ SRF FLPHQW

(OV FRPSRQHQWY GHO IRUPLJy OD VHYD GRVLILFDFLY HO SURFpV GH IDEULFDFLy L
G HVWDU G DFRUG DPE OHV SUHVFULSFLRQV GHO &2', (6758&785$%/

(O FRQWURO GHOV FRPSRQHQWYV V KD GH UHDOLW]DU G DFRUG DOV jPELWYV

JUDQXODW
(OV IRUPLJRQV QR HVWUXFWXUDOV KDQ GH WHQLU XQD UHVLVWgQFLD FDUDFWHUtV)
L HY UHFRPDQDEOH TXH OD PLGD Pj[LPD GHO JUDQXODW VLJXL LQIHULRU D PP
(V WLSLILFDUDQ +1( & 70 RQ & FRQVLVWQQFLD L 70 PLGD Pj[LPD GHO JUDQXODYV
6 KD G XWLOLW]DU SUHIHUHQWPHQW IRUPLJy GH UHVLVWgQFLD 1 PP WUHW TXH
FRQWUDUL
(Q FDS FDV OD SURSRUFLY HQ SHY GH O DGGLWLX QR KD GH VXSHUDU HO GHO SH\
XWLOLW]DW
6L V XWLOLW]HQ FHQGUHV YRODQWY QR KDQ GH VXSHUDU HO GHO SHV GHO FLPH
&ODVVH UHVLVWHQW GHO FLPHQW !
&RQWLQJIXW GH FLPHQW ! NJ P
$VVHQWDPHQW HQ HO FRQ G $EUDPV 81( (1
&RQVLVWqQQFLD VHFD FP
&RQVLVWgQFLD SOjVWLFD FP
&RQVLVWgQFLD WRYD FP
7ROHUjQFLHV

$VVHQWDPHQW HQ HO FRQ G $EUDPV
&RQVLVWQQFLD VHFD *“ FP
&RQVLVWgQFLD SOjVWLFD R WRYD *“ FP
7ROHUjQFLHY UHVSHFWH GH OD GRVLILFDFLY

&RQWLQJIXW GH FLPHQW HQ SHV *

&RQWLQJIXW GH JUDQXODWY HQ SHV *

JXD *

(OV IRUPLJRQVY GH QHWHMD KDQ GH WHQLU XQD GRVLILFDFLY PtQLPD GH NJ P GH

/D PLGD Pj[LPD GHO JUDQXODW HV UHFRPDQDEOH VLJIXL LQIHULRU D PP

(V WLSLILFDUDQ GH OD PDQHUD VHJ*HQW +/ & 70 RQ & FRQVLVWgQFLD L 70 PL
R

GH J
&RQWLQJIXW G DLJIX
&RQWLQJIXW G DGGLWLXV *
&RQWLQJXW G DGGLFLRQV *“
&21',&,216 '( 68%0,1,675$0(17 , (00$*$7=(0$7*(

8

6XEPLQLVWUDPHQW (Q FDPLRQV IRUPLJRQHUD

(O IRUPLJY KD G DUULEDU D O REUD VHQVH DOWHUDFLRQV HQ OHV VHYHV FDUDFWH!

EDUUHMD KRPRJqQLD L VHQVH KDYHU LQLFLDW O DGRUPLPHQW

4XHGD H[SUHVVDPHQW SURKLELW O DGGLFLy DO IRUPLJy GH TXDOVHYRO TXDQWLWD

VXEVW|]QFLHV TXH SXJXLQ DOWHUDU OD FRPSRVLFLy RULJLQDO

(PPDJDW]HPDWJH 1R HV SRW HPPDJDW]HPDU

81,7$7 , &5,7(5, ' $0,'$0(17

8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW

D O

&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD REUD
1250%$7,9% '( &203/,0(17 2%/,*$725,
5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

% 0$7(5,$/6 %-6,&6
% )250,*216
% ) )250,%216 (6758&785%/6 &(

% ) )250,*i (6758&785%/ (1 0$66% $0% &,0(17 *5,6 , *5818/$7 1$785%/ &(

(1(0(176 48( &217(03/$ (/ 3/(&
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% ) , &

“(),1,&,1 , &21',&,216 '(/6 (/(0(176
JRUPLJy DPE R VHQVH DGGLFLRQV FHQGUHV YRODQWYV R IXP GH VtOLFH HODERUDV
IRUPLJRQHUD OHJDOPHQW DXWRULW]DGD G DFRUG DPE HO WtWRO W GH OD OOHL
G LQG~VWULD L HO 5HDO 'HFUHW GH GH PDLJ
&$5%$&7(5E67,48(6 '(/6 )250,%*216 ' O6 (6758&7858$/

(OV FRPSRQHQWY GHO IRUPLJy OD VHYD GRVLILFDFLY HO SURFpV GH IDEULFDFLy L
G HVWDU G DFRUG DPE OHV SUHVFULSFLRQV GHO &2', (6758&7858$/
/D GHVLJQDFLY GHO IRUPLJy IDEULFDW HQ FHQWUDO HV SRW IHU SHU SURSLHWDWYV
V H[SUHVVDUj FRP D PtQLP OD VHJ*HQW LQIRUPDFLY

&RQVLVW(qgQFLD

*UDQGjULD Pj[LPD GHO JUDQXODW

7LSXV G DPELHQW DO TXH V H[SRVDUj HO IRUPLJy

5HVLVWgQFLD FDUDFWHUtVWLFD D FRPSUHVVLY SHU DOV IRUPLJRQV GHVLJQDWYV S

&RQWLQJIXW GH FLPHQW H[SUHVVDW HQ NJ P SHU DOV IRUPLJRQV GHVLJQDWYV SH

/D LQGLFDFLY GH O ~V HVWUXFWXUDO TXH KD GH WHQLU HO IRUPLJy HQ PDVVD D
/D GHVLJQDFLY SHU SURSLHWDWYV V KD GH IHU G DFRUG DPE HO IRUP

E DW 7 5 & 70 $
7 ,QGLFDWLX TXH VHUj +0 SHU DO IRUPLJy HQ PDVVD +$ SHO IRUPLJy DUPDW L +¢
SUHWHVDW

5 5HVLVWQgQFLD FDUDFWHUtVWLFD D FRPSUHVVLY HQ 1 PP

~

& /OHWUD LQGLFDWLYD GHO WLSXV GH FRQVLVWqqQFLD [/ /tTXLGD ) IOXLGD % WR
VHFD

70 *UDQGjULD Pj[LPD GHO JUDQXODW HQ PP

$ 'HVLIJQDFLY GH O DPELHQW DO TXH V H[SRVDUj HO IRUPLJy
(Q HOV IRUPLJRQV GHVLJQDWY SHU SURSLHWDWY HO VXEPLQLVWUDGRU KD G HVWD
PHVFOD GHO IRUPLJy JDUDQWLQW DO SHWLFLRQDUL OHV FDUDFWHUtVWLTXHV HVSF
Pj[LPD GHO JUDQXODW FRQVLVWqqQFLD L UHVLVWQQQFLD FDUDFWHUtVWLFD DL[t FRP
GHULYDGHV GHO WLSXV G DPELHQW HVSHFLILFDW FRQWLQJXW GH FLPHQW L UHODF

PL

(Q HOV IRU JRQV GHVLJQDWY SHU GRVLILFDFLY HO SHWLFLRQDUL HV UHVSRQVDE(
OHV FDUDFWHUtVWLTXHV HVSHFLILFDGHYV GH JUDQGjULD Pj[LPD GHO JUDQXODW FR
HQ FLPHQW SHU PHWUH F~ELF GH IRUPLJy L HO VXEPLQLVWUDGRU OHV KDXUj GH JL
WDPEp OD UHODFLY DLJXD FLPHQW TXH KD HPSUDW

(Q HOV IRUPLIJRQV DPE FDUDFWHUtVWLTXHY HVSHFLDOV R G DOWUHYVY GH OHV HVSHF
GHVLJQDFLY OHV JDUDQWLHV L OHV GDGHV TXH HO VXEPLQLVWUDGRU KDJL G DSRU
G HVSHFLILFDU DEDQV GH O LQLFL GHO VXEPLQLVWUDPHQW

(O IRUPLJYy KD GH FRPSOLU DPE OHV H[LJgQFLHY GH TXDOLWDW TXH HVWDEOHL[ O D
(6758&785%/

6L HO IRUPLJY HVW] GHVWLQDW D XQD REUD DPE DUPDGXUHV SUHWHVDGHV SRGU]j f
YRODQWY VHQVH TXH DTXHVWHV H[FHGHL[LQ HO GHO SHV GHO FLPHQW L VL HV \
VLOLFL QR SRGUj H[FHGLU HO

6L HO IRUPLJY HVWj GHVWLQDW D REUHV GH IRUPLJy HQ PDVVD R DUPDW OD ') SRW
FHQGUHV YRODQWV R IXP GH VLOLFL SHU OD VHYD FRQIHFFLY (Q HVWUXFWXUHV G |
V XWLOLW]HQ FHQGUHY YRODQWY QR KDQ GH VXSHUDU HO GHO SHV GHO FLPHQW
VLOLFL QR KD GH VXSHUDU HO GHO SHV GHO FLPHQW /D TXDQWLWDW PtQLPD GH
D O DUWLFOH GHO &2', (6758&785%/

/D FHQWUDO TXH VXEPLQLVWUL IRUPLJy DPE FHQGUHYV YRODQWYV UHDOLW]DUj XQ FR
SURGXFFLYy VHJRQV O DUW GHO &2', (6758&785%$/ L KD GH SRVDU HOV UHVXOWDWYV
O DEDVW GH OD ') R GLVSRVDUj G XQ GLVWLQWLX GH TXDOLWDW RILFLDOPHQW UHF
/HV FHQGUHV YRODQWY KDQ GH FRPSOLU HQ TXDOVHYRO FDV OHV HVSHFLILFDFLRQ

(OV DGGLWLXV KDXUDQ GH VHU GHO WLSXV TXH HVYWDEOHL[ O DUWLFOH GHO &2
FRPSOLU O 81( (1
(Q FDS FDV OD SURSRUFLY HQ SHVY GH O DGGLWLX QR KD GH VXSHUDU HO GHO SH\
XWLOLW]DW
&ODVVLILFDFLY GHOV IRUPLJRQV SHU OD VHYD UHVLVWGQFLD D FRPSUHVVLy

6L IFN 1 PP  UHVLVWQQFLD VWDQGDUG

6L IFN! 1 PP DOWD UHVLVWQQFLD
9DORU PtQLP GH OD UHVLVW(QQFLD

YRUPLJRQV HQ PDVVD ! 1 PP

YRUPLJRQV DUPDWV R SUHWHVDWYV | 1 PP
7LSXV GH FLPH Q

YRUPLJYy HQ PDVVD &LPHQWYV FRPXQV H[FHSWH HOV WLSXV &(0 ,, $4 &(0 ,, % 4 &(
% : &(0,, $7 &0 ,, % 7 L &(0,,, & 81( (1 &LPHQWY SHU D XVRV HVSHFLDOV
9, (

Y)RUPLJy DUPDW &LPHQWY FRPXQV H[FHSWH HOV WLSXV &(0 ,, $ 4 &(0 ,, % 4 &(0 ,,
L% ;- &(0,, $7 &(0,, % 7 &(0,,, & L &(0 9 % 81( (1

YJRUPLJYy SUHWHVDW &LPHQWYV FRPXQV WLSXV &(0, &(0,, $' &(0 ,, $9 &(0,, $ 31
., 8093 81( (1
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Lo
[
e
W)
=
S (V FRQVLGHUD LQFOzV GLQV GHOV FLPHQWY FRPXQV HOV FLPHQWYV EODQFV 81(
<A (V FRQVLGHUHQ LQFORVRYV HOV FLPHQWY GH FDUDFWHUtVWLTXHV DGGLFLRQDOV F
P VXOIDWY L R D O DLJXD GH PDU 81( L 81( L HOV GH EDL[ FDORU G KLGU
SO 81( (1
P &ODVVH GHO FLPHQW 1
oS "HQVLWDWYV GHOV IRUPLJRQV
e YRUPLJRQV HQ PDVVD +0 NJP VL IFN 1 PP NJP VL IFN !
CIC‘ 1°PP
s YRUPLJRQV DUPDWV L SUHWHQVDWYV +$ +3 NJ P
= (O FRQWLQJXW PtQLP GH FLPHQW KD G HVWDU G DFRUG DPE OHV SUHVFULSFLRQV G
y— IXQFLy GH OD FODVVH G H[SRVLFLYy WDXOD D /D TXDQWLWDW PtQLPD GH FLPH
~r WLSXV G H[SRVLFLy PpV IDYRUDEOH KD GH VHU
Y— 2EUHV GH IRUPLJy HQ PDVVD ! NJ P
s 2EUHV GH IRUPLJy DUPDW ! NJ P
Lo 2EUHV GH IRUPLJYy SUHWHVDW ! NJ P
P $ WRWHV OHV REUHV NJ P
Lo /D UHODFLY DLJXD FLPHQW KD G HVWDU G DFRUG DPE OHV SUHVFULSFLRQV GHO &2’
) IXQFLY GH OD FODVVH G H[SRVLFLY WDXOD D /D UHODFLy DLJXD FLPHQW FRQ
<L G H[SRVLFLy PpV IDYRUDEOH KD GH VHU
= YRUPLJy HQ PDVVD
—— YRUPLJy DUPDW
[ JRUPLJYy SUHWHVDW
S $VVHQWDPHQW HQ HO FRQ G $EUDPV 81( (1
( — &RQVLVWqQFLD VHFD PP
&RQVLVWGQFLD SOjVWLFD PP
&RQVLVWGQFLD WRYD PP
&RQVLVWGQFLD IOXLGD PP
&RQVLVWGQFLD OtTXLGD PP

/D FRQVLVWqQQFLD / OtTXLGD QRPpV HV SRGUj DFRQVHJXLU PLWMDQoDQW DGGLWLX
.,y FORU WRWDO DSRUWDW SHU FRPSRQHQWV G XQ IRUPLJy QR SRW VXSHUDU
SUHWHQVDW SHV GH FLPHQW
$SUPDW SHVY GH FLPHQW
(Q PDVVD DPE DUPDGXUD GH ILVVXUDFLY SHV GH FLPHQW
AXDQWLWDW WRWDO GH ILQV VHG]jV DO IRUPLJy FRUUHVSRQHQWY DOV JUDQX!
6L O DLIJXD pV VWDQGDUG NJ P
6L O DLIJXD pV UHFLFODGD NJ P
7ROHUjQFLHV
$VVHQWDPHQW HQ HO FRQ G $EUDPV &RQVLVW(QGQFLD VHFD *“ FP &RQVL\
SOjVWLFD * FP &RQVLVWQQFLD WRYD *“ FP &RQVLVW(QQFLD IOXLGD “ F
&RQVLVW(QFLD OtTXLGD “ FP
y250,%216 3(5 $ 3,/276 )250,*21$76 ,1 6,78
7DPDQ\ Pj[LP GHO JUDQXODW (O PpV SHWLW GHOV VHJ*HQWV YDORUYV
PP

VHSDUDF
‘RVLILFDFLRQV
&RQWLQJIXW G

Ly HQOWUH EDUUHV G DFHU ORQJLWXGLQDOV
H SDVWDW
F

G
H FLPHQW JRUPLJRQV DERFDWYV HQ VHF ! NJ P JRUPLJF
D
H

VXEPHUJLWYV | NJ P
5HODFLy DLIXD FLPHQW $ &
&RQWLQJIXW GH ILQV G FLPHQW LQFOzV *UDQXODW JUXL[XW G ! PP |
*UDQXODW JUXL[XW G PP | NJ P
&RQVLVWgQFLD GHO IRUPLJy
® $VVHQWDPHQW FRQ & &RQGLFLRQV &
@ G $EUDPV PP & G -~V &
e &
® + @ )JRUPLJy DERFDW HQ VHF @
e o+ ! @ JRUPLJy ERPEHMDW VXEPHUJLW R e
e @@ DERFDW VRWD DLJXD DPE WXE WUHPLH e
e o+ ! @ )RUPLJy VXEPHUJLW DERFDW VRWD ®
® @ I10XLG HVWDELOLW]DGRU DPE WXE WUHPLH a
(O IRUPLJY KD GH WHQLU OD GRFLOLWDW L IOXwWGHVD DGHTXDGD L DTXHVWV YDOR!L

®
x

UDQW WRW HO SURFpV GH IRUPLJRQDW SHU WDO G HYLWDU HPEXVVRV DOV WXE\
250,216 3(5 $ 3$17%//(6 )250,*21%'(6 ,1 6,78

~

&RQWLQJIXW PtPLQ GH FLPHQW HQ IXQFLy GH OD JUDQGjULD Pj[LPD GHO JUDQXODW
® *UDQGjULD @& &RQWLQIXW &

@ Pj[LPD GHO & PtQLP GH &

@ JUDQXODW PP @ FLPHQW NJ &

e e

@ x® @®

e @® @x

® @& @x®
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& & &

*UDQGjULD Pj[LPD GHO JUDQXODW (O PpV SHWLW GHOV VHJ*HQWY YDORUV
PP

VHSDUDFLY HQWUH EDUUHV G DFHU ORQJLWXGLQDOV

'RVLILFDFLRQV GH SDVWDW

&RQWLQJIXW GH FLPHQW HQ SDQWDOOHV FRQWtQXHV GH IRUPLJy DUPDW YRUP
! NJ P YRUPLJRQV VXEPHUJLWV | NJ P

5HODFLy DLJXD FL PHQW $ &

&RQWLQJIXW GH ILQV PP FLPHQW LQFOzV *UDQXODW JUXL[XW ° PF
NJ P *UDQXODW JUXL[XW "1 PP NJ P

$VVHQWDPHQW DO FRQ G $EUDPV $ PP

(O IRUPLJy KD G

H WHQLU OD GRFLOLWDW L IOXwGHVD DGHTXDGD L DTXHVWYV YDORL
GXUDQW WRW HO SURFpV GH IRUPLIJRQDW SHU WDO G HYLWDU HPEXVVRV DOV WXE\

R

)250,*1 3(5 $ 3$9,0(176

/D IDEULFDFLY GHO IRUPLJy QR HV SRGUj LQLFLDU ILQV TXH OD ') QR KDJL DSURYDW

WUHEDOO L HO FRUUHVSRQHOW WUDP GH SURYD DSDUWDW G H[HFXFLy $TXHVWD I
/D LGHQWLILFDFLY GH FDGD IUDFFLy G jULG L OD VHYD SURSRUFLY SRQGHUDO HQ \
/D JUDQXORPHWULD GH OD PHVFOD G jULGV SHU DOV WDPLVRV PP PP PP

PP PP PP PP PP PP L PP 81( (1
/D GRVLILFDFLY GH FLPHQW DLJXD L VL pV HO FDV GH FDGD DGGLWLX UHIHULGH\
/D UHVLVWQqQFLD FDUDFWHUtVWLFD D IOH[RWUDFFLYy D L D GLHV
/D FRQVLVWQQFLD GHO IRUPLJYy IUHVF L HO FRQWLQJXW G DLUH RFOXwW

(O SHV WRWDO GH SDUWtFXOHV TXH SDVVHQ SHO WDPtV PP 81( (1 QR VHUj F
NJ P LQFOzV HO FLPHQW

&RQWLQJIXW GH FLPHQW ! NJ P

5HODFLyYy DLIJXD FLPHQW

$VVHQWDPHQW HQ HO FRQ G $EUDPV 81( FP

3URSRUFLY G DLUH RFOXwWW 81(
(Q IRQHV VRWPHVHV D QHYDGHV R JHODGHV VHUj REOLJDWzULD OD XWLOLW]DFLy G
HQ DTXHVW FDV OD SURSRUFLY G DLUH RFOXLW HQ HO IRUPLJy IUHVF QR VHUj LQIH
YROXP
7ROHUjQFLHV
$VVHQWDPHQW HQ HO FRQ G $EUDPV “ FP
&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW (Q FDPLRQV IRUPLJRQHUD
4XHGD H[SUHVVDPHQW SURKLELW O DGGLFLYy DO IRUPLJy GH TXDOVHYRO TXDQWLWD
VXEVWjQFLHV TXH SXJXLQ DOWHUDU OD FRPSRVLFLy RULJLQDO
(PPDJDW]HPDWJH 1R HV SRW HPPDJDW]HPDU
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725,
5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBE

% 0$7(5,$/6 %-6,&6
% 0257(56 '( &2035$%

% |/ 0257(5 3(5 $ 5%0 '( 3%$/(7$

(/(0(176 48( &217(03/$ (/ 3/(&

% |/ 3<%
"(),1,&,7, &21',&,216 "(/6 (/(0(176
%DUUHMD G XQ R PpV FRQJORPHUDQWY PLQHUDOV DPE JUDQXODWYV WULDWV L DGGL
ORUWHU GH UDP GH SDOHWD
&$5$&7(5E67,48(6 *(1(5%$/6
1R KD GH WHQLU JUXPROOV QL SULQFLSLY G DJORPHUDFLY
0257(5 '( 5$0 "( 3$/(7$
OHVFOD IRUPDGD SHU XQ R YDULV FRQJORPHUDQWY LQRUJjQLFV JUDQXODWYV DLJX
DGGLWLXV HQ HO VHX FDV SHU D IJEULTXHV G REUD FHUjPLFD IDoDQHV PXUV SL
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D PDWHULDO G XQLy L UHMXQWDW
6 KDQ FRQVLGHUDW HOV WLSXV VHJ-HQWYV
ORUWHU G XV FRUUHQW * VHQVH FDUDFWHUtVWLTXHV HVSHFLDOV
ORUWHU SHU D MXQWV L FDSHV ILQHV 7 ORUWHU GLVVHQ\DW DPE XQD PLGD Pj[LF
PHQRU R LJXDO DO YDORU TXH ILJXUD HVSHFLILFDW
ORUWHU GH UDP GH SDOHWD OOHXJHU / ORUWHU GLVVHQ\DW TXH OD VHYD GHQV
HV LQIHULRU R LJXDO DO YDORU TXH ILJXUD HVSHFLILFDW
/D FODVVH GHO PRUWHU HV GHILQHL[ SHU OD OOHWUD 0 VHJXLGD GHO YDORU GH OI
FRPSUHVVLYy PtQLPD GHFODUDGD SHO IDEULFDQW HQ 1 PP
(Q HOV PRUWHUV SUHVFULWVY HO IDEULFDQW GHFODUDUj OD SURSRUFLY GH WRWV
PHVFOD HQ YROXP R HQ SHV
/HV FDUDFWHUtVWLTXHV VHJ*HQWYVY KDQ GH FRPSOLU DPE HOV YDORUV GHFODUDWYV
VHJRQV OD QRUPD FRUUHVSRQHQW
&DUDFWHULVWLTXHY GHOV PRUWHUV IUHVFRV 7HPSV G XV (1 &RQWL
FORUXU (1 (1 &RQWLQJIXW HQ DLUH (1 R (1 VL V KDQ
XWLOLW]DW JUDQXODWYV SRURVRV
&DUDFWHUtVWLTXHY GHOV PRUWHUV HQGXULWYV 5HVLVWqQFLD D FRPSUHVVLYy
5HVLVWQQFLD G XQLy DGKHVLy (1 $EVRUFLY G DLIJXD (1
3HUPHDELOLWDW DO YDSRU G DLJXD (1 ‘"HQVLWDW PRUWHU HQGXULW L VH
&RQGXFWLYLWDW WqUPLFD (1 'XUDELOLWDW UHVLVWqQFLD DOV FLFOHV
FRPSURYDW VHJRQV OHV GLVSRVLFLRQV TXH OL VLIJXLQ DSOLFDEOHYV
&DUDFWHUtVWLTXHY DGGLFLRQDOV SHU DOV PRUWHUV OOHXJHUV "HQVLWDW
NJ P
&DUDFWHUtVWLTXHYV DGGLFLRQDOV SHU DOV PRUWHUV SHU D MXQWV L FDSHV ILQ}
GHO JUDQXODW (1 PP 7HPSV REHUW R WHPSV GH FRUUHFFLy (1
5HDFFLy GDYDQW GHO IRF ODWHULDO DPE FRQWLQJXW GH PDWqULD RUJjQLFD
ODWHULDO DPE FRQWLQJXW GH PDWqULD RUJjQLFD ! &ODVVH VHJRQV 81( (1
&21',&,216 '( 68%0,1,675$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW HQ HQYDVRV WDQFDWV KHUPQWLFDPHQW
(PPDJDW]HPDWJH (Q HO VHX HQYjV G RULJHQ L HQ OORFV VHFV VHQVH FRQWDFWH
L SURWHJLW GH OD LQWHPSQqULH GH PDQHUD TXH QR VH Q DOWHULQ OHV FRQGLFLF
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9$ '( &203/,0(17 2%/,*$725,
0257(5 '( 580 '( 3$/(7$
81( (1 (VSHFLILFDFLRQHV GH ORV PRUWHURYV SDUD DOEDxLOHUtD 3DUWH
DOEDXLOHUD i
&21',&,216 '( &21752/ '( 5(&(3&,1 )
&21',8&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17%$&,1 (1 0257(5 '( 5$0 '( 3$/(7$
(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLY GH OD ') HQ HO FDV TXH DTXHVWEL
GRFXPHQWDFLY VHJ*HQW TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G

~

FRQIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7(
PXUV SLODUV L SDUWLFLRQV PRUWHUV GLVVHQ\DWYV ORUWHU DPE XQD FRPSRVI
IDEULFDFLY HVFROOLWY SHO IDEULFDQW SHU WDO G REWHQLU OHV SURSLHWDWYV H!
SUHVWDFLY 6LVWHPD 'HFODUDFLY GH 3UHVWDFLRQV 3URGXFWHV SHU D P}
SDUWLFLRQV PRUWHUV SUHVFULWYV ORUWHU TXH HV IDEULFD HQ XQHV SURSRUF
TXH OHV VHYHV SURSLHWDWYVY GHSHQHQ GH OHV SURSRUFLRQV GHOV FRPSRQHQWYV
FRQFHSWH GH UHFHSWD 6LVWHPD '"HFODUDFLY GH BUHVWDFLRQV

$ O HPEDODWJH R D O DOEDUj GH OOLXUDPHQW KDQ GH FRQVWDU KL OHV GDGHV VH
5HIHUGQFLD D OD QRUPD 81( (1
1RP GHO IDEULFDQW
&RGL R GDWD GH IDEULFDFLYy
7LSXV GH PRUWHU
7THPSV G XV
&RQWLQJIXW HQ FORUXUV
&RQWLQJIXW HQ DLUH
3URSRUFLY GHOV FRPSRQHQWY PRUWHUV SUHVFULWYV
5HVLVWqQFLD D FRPSUHVVLY R FODVVH GH UHVLVWQQFLD D FRPSUHVVLy
5HVLVWQQFLD G XQLy DGKHVLYy
$EVRUFLY G DLJXD
3HUPHDELOLWDW DO YDSRU G DLJXD
"HQVLWDW
&RQGXFWLYLWDW WQUPLFD
"XUDELOLWDW
OLGD Pj[LPD GHO JUDQXODW
7HPSVY REHUW R WHPSV GH FRUUHFFLYy
5HDFFLy GDYDQW HO IRF
ODUFDWJH &( GH FRQIRUPLWDW DPE HO TXH GLVSRVD HO 5HLDO 'HFUHW GH
23(5%$&,216 '( &21752/ (1 0257(56 '( 5$0 '( 3$/(7$
,QVSHFFLY YLVXDO GH OHV FRQGLFLRQV GH VXEPLQLVWUDPHQW L UHFHSFLy GHO FF
GHO IDEULFDQW VHJRQV OHV H[LJGQFLHV GHO SOHF GH FRQGLFLRQV
$EDQV GH O LQLFL GH O REUD L DPE IUHT+qQFLD VHWPDQDO GXUDQW OD VHYD H[HF
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OD FRQVLVWQQFLD GHO PRUWHU PLWMDQoDQW HO PqQWRGH HVWDEOHUW D O 81( (1
XQD VqULH GH SURYHWHYV SULVPj]WLTXHV GH [[ FP SHU WDO G REWHQLU OD UHV|
FRPSUHVVLy 81( (1

&5,7(5,6 '( 35(6$ '( 02675(6 (1 0257(56 '( 5$0 '( 3$/(7$

(OV FRQWUROV HV UHDOLW]DUDQ VHJRQV OHV LQVWUXFFLRQV GH OD ') L OHV LQGLI

,17(535(7$&,1 '(/6 5(68/7$76 , $&78$&,216 (1 &$6 ' ,1&203/,0(17 (1 0257(56 '( 5$0 '( 3$/(
1R HV SRGUDQ XWLOLW]DU D O REUD PRUWHUYV VHQVH HO FRUUHVSROQHQW FHUWLILI
IDEULFDQW G DFRUG D OHV FRQGLFLRQV H[LJLGHV

(O YDORU GH UHVLVWqQFLD D FRPSUHVVLY REWLQJXW KD GH FRUUHVSRQGUH D OHV

SURMHFWH

6L UHVXOWD VXSHULRU DO GH ODb GH SURMHFWH V DFFHSWDUj HO ORW

6L UHVXOWD LQIHULRU DO V HQFDUUHJDUj XQ FJOFXO HVWUXFWXUDO TXH GHWH
GH VHIXUHWDW GHO HOHPHQW FRU UHVSRQHQW 6 DFFHSWDUj HO ORW VL DTXHVW F
DO GHO SUHYLVW HQ HO SURMHFWH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBE

% 0$7(5,$/6 %-6,&6
% $'+(6,86

% $'+(6,8 3(5 $ 5%-2/% &(5-0,&%

(/(0(176 48( &217(03/$ (/ 3/(&

% 7- % 78

),1,&,1 , &21',&,216 '(/6 (/(0(176

HMD G XQ R PpV FRQJORPHUDQWYVY PLQHUDOV DPE JUDQXODWY WULDWV L DGGL
RQVLGHUDW HOV WLSXV VHJI*HQWYV

U DGKHVLX

5E67,48(6 *(1(5%/6

1R KD GH WHQLU JUXPROOV QL SULQFLSLY G DJORPHUDFLY

$'+(6,8 3(5 $ 5%-2/(6 &(5-0,48(6

OHVFOD GH FRQJORPHUDQWY FjUUHJXHV PLQHUDOV L DGGLWLXV RUJJQLFV TXH GRQ

SDVWD DGHTXDGD SHU D IL[DU UHYHVWLPHQWY FHUjPLFV HQ WHUUHV L SDUHWV VL\

LQWHULRU

6 KDQ FRQVLGHUDW HOV WLSXV VHJ-HQWYV

$GKHVLX FLPHQWYV & OHVFOD GH FRQJORPHUDQWY KLGUjXOLFV DGGLWLXV RUJj

PLQHUDOV TXH V KDQ GH EDUUHMDU DPE DLJXD MXVW DEDQV G XWLOLW]DU VH
$GKHVLX HQ GLVSHUVLY ' OHVFOD GH FRQJORPHUDQW RUJjQLF HQ IRUPD GH SRO

DTXRVD DGGLWLXV RUJJQLFV L FjUUHJXHV PLQHUDOV TXH HV SUHVHQWD OOHVWD ¢
$GKHVLX GH UHVLQHV UHDFWLYHV 5 OHVFOD GH UHVLQHV VLQWqWLTXHV DGGLW

FiflUUHJXHY PLQHUDOV TXH HO VHX HQGXULPHQW UHVXOWD G XQD UHDFFLy TXtPLFD
IRUPD G XQ R PpV FRPSRQHQWYV
6 KDQ FRQVLGHUDW OHV FODVVHV VHJ*HQWV HQ IXQFLy GH OHV FDUDFWHUtVWLTXHK
1RUPDO
OLOORUDW FRPSOHL[ DPE HOV UHTXLVLWY SHU D OHV FDUDFWHUtVWLTXHV DGG!|
) ' DGRUPLPHQW UjSLG
7 $PE OOLVFDPHQW UHGXwW
( $PE WHPSV REHUW SHUOORQJDW QRPpV SHU D DGKHVLXV FLPHQWRVRV PLOORU
GLVSHUVLYy PLOORUDWYV
$'+(6,8 &,0(17i6 &
&DUDFWHUtVWLTXHV GHOV DGKHVLXV G DGRUPLPHQW QRUPDO
$GKHUqQFLD LQLFLDO 81( (1 ! 1 PP
$GKHUQQFLD GHVSUpV G LPPHUVLY HQ DLJXD 81( (1 ! 1 PP
$GKHUQQFLD GHVSUpY G HQYHOOLPHQW DPE FDORU 81( (1 ! 1 PP
$GKHUQQFLD GHVSUpY GH FLFOHV JHO GHVJHO 81( (1 ! 1 PP
7HPSV REHUW DGKHUQQFLD (1 ! 1 PP GHVSUpV GH ! PLQ
(OV DGKHVLXV G DGRUPLPHQW UjSLG KDQ GH FRPSOLU D PpV
$GKHUQQFLD LQLFLDO 81( (1 ! 1 PP DEDQV GH OHV K
7HPSV REHUW DGKHUQQFLD (1 ! 1 PP GHVSUpV GH ! PLQ

&DUDFWHUtVWLTXHYV HVSHFLDOV
/OLVFDPHQW 81( (1 PP
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&DUDFWHUtVWLTXHY DGGLFLRQDOV

$OWD DGKHUQQFLD LQLFLDO 81( (1 ! 1 PP

$OWD DGKHUqQFLD GHVSUpV G LPPHUVLY HQ DLJXD 81( (1 ! 1 PP

$OWD DGKHUqQFLD GHVSUpV G HQYHOOLPHQW DPE FDORU 81( (1 ! 1 PP
$OWD DGKHUqQFLD LQLFLDO GHVSUpV GH FLFOHV GH JHO GHVJHO 81( (1 !
7THPSV REHUW DPSOLDW DGKHUQQFLD 81( (1 ! 1 PP GHVSUQqV GH PLQ

$'+(6,86 (1 ',63(56,i '
&DUDFWHUtVWLTXHV IRQDPHQWDOV
$GKHUQQFLD LQLFLDO 81( (1 I 1 PP
$GKHUQQFLD GHVSUpV G HQYHOOLPHQW DPE FDO
7HPSV REHUW DGKHUQQFLD (1 ! 1
&DUDFWHUtVWLTXHY HVSHFLDOV
/OLVFDPHQW 81( (1 PP
&DUDFWHUtVWLTXHV DGGLFLRQDOV
$GKHUQQFLD GHVSUpV G LPPHUVLY HQ DLJXD 81((1 ! 1 PP
$GKHUqQFLD D DOWD WHPSHUDWXUD 81( (1 1 PP
7HPSV REHUW DPSOLDW DGKHUQQFLD 81( (1 ! 1 PP GHVSUQV GH PLQ
+(6,86 '( 5(6,1(6 5($&7,9(6 5
DUDFWHUtVWLTXHV IRQDPHQWDOYV
$GKHUQQFLD LQLFLDO 81( (1 roo1
$GKHUQQFLD GHVSUpV G LPPHUVLY HQ DL
7HPSV REHUW DGKHUQQFLD (1 !
&DUDFWHUtVWLTXHY HVSHFLDOV
/OLVFDPHQW 81( (1 PP
&DUDFWHUtVWLTXHV DGGLFLRQDOV
$GKHUQQFLD GHVSUpV GHO [RF WqUPLF 81( (1 I 1 PP
&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(087*(

81( (1 I 1 PP
VSUpV GH ! PLQ

¢
&
PP
JXD 81( (1 I 1 PP

1 PP GHVSUpV GH ! PLQ

6XEPLQLVWUDPHQW HQ HQYDVRV WDQFDWV KHUPqQWLFDPHQW
(PPDJDW]HPDWJH (Q HO VHX HQYjV G RULJHQ L HQ OORFV VHFV VHQVH FRQWDFWH
L SURWHJLW GH OD LQWHPSQqULH GH PDQHUD TXH QR VH Q DOWHULQ OHV FRQGLFLF
7HPSV Pj[LP G HPPDJDW]HPDWJH
ORUWHU DGKHVLX DQ\
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9$ '( &203/,0(17 2%/,*$725,
$'+(6,8 3(5$ 5$-2/(6 &(5-0,48(6
81( (1 $GKHVLYRY SDUD EDOGRVDV FHUIPLFDV 'HILQLFLRQHV \ HVSHFLILFDF
81( (1 $ $GKHVLYRV SDUD EDOGRVDV FHUIPLFDV 'HILQLFLRQHV \ HVSHFLILF
&21',&,216 '( &21752/ '( 5(&(3&,1 )
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17%$&,i (1 $'+(6,8 3(5 $ 5%-2/(6 &(5-0,48(6
(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLY GH OD ') HQ HO FDV TXH DTXHVWEL
GRFXPHQWDFLY VHJ*HQW TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G
FRQIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7(
XVRV SHU D OD FRQVWUXFFLYy 6LVWHPD 'HFODUDFLY GH 3UHVWDFLRQV
$ O HPEDODWJH R D O DOEDUj GH OOLXUDPHQW KDQ GH FRQVWDU KL OHV GDGHV VH
1RP GHO SURGXFWH
ODUFD GHO IDEULFDQW L OORF G RULJHQ
‘DWD L FRGL GH SURGXFFLY FDGXFLWDW L FRQGLFLRQV G HPPDJDW]HPDWJH
5HIHUGQFLD D OD QRUPD 81( (1
7LSXV G DGKHVLX GHVLJQDW VHJRQV O DSDUWDW GH OD QRUPD 81( (1
ODUFDWJH &( GH FRQIRUPLWDW DPE HO TXH GLVSRVD HO 5HLDO '"HFUHW GH
,QVWUXFFLRQV G XV 3URSRUFLRQV GH OD PHVFOD 7HPSV GH PDGXUDFLYy

WHPSV GHV GHO PRPHQW GH IHU OD PHVFOD L HO PRPHQW HQ TXH HVWj OOHVW SHL
9LGD ~WLO LQWHUYDO GH WHPSV Pj[LP HQ TXH HO PDWHULDO SRW VHU XWLOLW]DW
PHVFOD OgWRGH G DSOLFDFLYy 7THPSV REHUW 7THPSV TXH FDO HVSHUDU (
ILQV TXH HV SHUPHWL OD FLUFXODFLY -PELW G DSOLFDFLYy

BBBBBBBBBBEBBBBBBBBBBBBBBBBBBBEBBBBBBBEBBBBBBBBBBEBBBEBBBBBBBBBBBBBBBBBE

% 0$7(5,$/6 %-6,&6
% ' 0$7(5,$/6 3(5 $ (1&2)5$76 , $3817$/$0(176
% 3817%$/6

% 3817%/
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3HFHV FLOtQGULTXHY HVWUHWHY L OODUJXHV SHU D DSXQWDODPHQWYV
6 KDQ FRQVLGHUDW HOV WLSXV VHJ-HQWYV

3XQWDO URGY GH IXVWD

3XQWDO PHWjO OLF WHOHVFzSLF
3817%/ '( )867$
3XQWDO GH IXVWD TXH SURYp GH WURQFV VDQV GH ILEUHV UHFWHVY XQLIRUPHV FR
(OV H[WUHPV KDQ G HYWDU DFDEDWV PLWMDQoDQW WDOO GH VHUUD D HVFDLUH
1R KD GH WHQLU VLJQHV GH SXWUHIDFFLY FRUFV IRQJV QXVRV PRUWV HVWHOOH\
GHVFRORUDFLRQV
(V SRGHQ DGPHWUH HVTXHUGHV VXSHUILFLDOV SURGXWGHV SHU OD GHVVHFDFLy TX
FDUDFWHUtVWLTXHV GH OD IXVWD
1R KD GH WHQLU G DOWUHY GHVSHUIHFWHY TXH HOV RFDVLRQDWY SHO QRPEUH Pj[L

3HV HVSHFtILF DSDUHQW 81( 3 3 N1 P
&RQWLQJIXW G KXPLWDW 81(
+LJURVFRSLFLWDW 81¢ 1RUPDO
&RHILFLHQW GH FRQWUDFFLY YROXPqQWULFD 81( & &
&RHILFLHQW G HODVWLFLWDW

YXVWD GH SL  $SUR] 1 PP

YXVWD G DYHW $SUR] 1 PP

'XUHVD 81(

5HVLVWQQFLD D OD FRPSUHVVLy 81(

(Q OD GLUHFFLY SDUDO OHOD D OHV ILEUHV ! 1 PP

(Q OD GLUHFFLY SHUSHQGLFXODU D OHV ILEUHV ! 1 PP
5HVLVWQQFLD D OD WUDFFLy 81(

(Q OD GLUHFFLYy SDUDO OHOD D OHV ILEUHV ! 1 PP

(Q OD GLUHFFLY SHUSHQGLFXODU D OHV ILEUHV ! 1 PP
5HVLVWQQFLD D OD IOH[Ly 81( ! 1 PP
5HVLVWQQFLD D O HVIRUo WDOODQW | 1 PP
5HVLVWqQFLD DO FOLYHOODPHQW 81( ! 1 PP
7ROHUjQFLHV

‘LiPHWUH * PP

/ODUJjULD QRPLQDO PP PP

YOHW[D “ PP P

3817%/ 0(7-/ /,&

3XQWDO PHW|O OLF DPE PHFDQLVPH GH UHJXODFLy L IL[DFLYy GH OD VHYD DOojULD
/D EDVH L HO FDS GHO SXQWDO FDO TXH HVWLJXLQ IHWV GH SODWLQD SODQD L DPE
FODYDU VL FDO

+D GH FRQVHUYDU OHV VHYHV FDUDFWHUtVWLTXHV SHU DO QRPEUH G XVRV SUHYLV
5HVLVWqQFLD PtQLPD D OD FRPSUHVVLY VHIJRQV O DOojULD GH PXQWDWJH

® ® /ODUJjULD GHO SXQWDO ES)
2$00jULD PXQWDWJIHa ®
& & P & P e P & P e P <]
& & & & & & &

& P ) 7 @® 7 & 7 @ & &

& P & 7 @ 7 & 7 @ & &

® P a® 7 @ 7 & 7 @& & &

& P & & 7 & 7 @& 7 @ 7 @

& P & S ES 7 @& 7 @& 7 @&

& P & S ES] & 7 & 7 @

& P & <] -] & & 7 e

&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW 'H PDQHUD TXH QR V DOWHULQ OHV VHYHV FRQGLFLRQV
(PPDJDW]HPDWJH 'H PDQHUD TXH QR HV GHIRUPLQ L HQ OORFV VHFV L YHQWLODWYV
GLUHFWH DPE HO WHUUD
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLy GH O H
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWU
1250$7,9% '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

HPHQW
GD D O REUD
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3HFHV PDVVLVVHV
3HFHVY FDODGHYV

~

3HFHV IRUDGDGHYV

+D GH
FROSHMDW L
(O IDEULFDQ
GH OODUJ D
9ROXP GH IRUDWYV
0DVVtV
&DODW
$SOOHXJHULW
YRUDGDW

obvvtv !
&DODW !
$OOHXJHULW !

81( (1
o

% ) 0$7(5,$/6 %-6,&6

3HFHV +' SHFHV SHU E
PpV JUDQ GH NJ P
(Q IXQFLY GHO QLYHOO GH FRQILDQoD GH OHV SHFHV UHVSHFWH D OD UHVLVWQQ

3HFHVY GH FDWHJRULD , D
QR DVVROLU VH LQIHULRU DO

3HFHV GH FDWHJRULD ,, SHFHV TXH QR FRPSOHL[HQ HO QLYHOO GH FRQILDQoD

6L pV GH FDUD YLVWD QR KD GH WHQLU LPS
FRORU HQ HO PDy L HQ HO FRQMXQW GH OHV U
UHTXHULGHV SHU OD ')
/D GLVSRVLFLY GHOV IRUDWY KD GH VHU GH PD
HOV HQYDQHWYV L SDUHWV GH OD SHoD GXUDQW OD VHYD PDQLSXODFLYy R FRO ORFD
WHQLU XQD WH[WXUD XQLIRUPH

w

&RQWLQJIXW HQ VDOV VROXEOHV DFWLYHV 81( (1
LQGLFDFLY GH OD VHYD FDWHJRULD
&DUDFWHUtVWLTXHY HVVHQFLDOV HQ SHFHV SHU D ~V HQ HOHPHQWY DPE H[LJgQFL!

&ODVVH GH UHDFFLYy DO IRF H[LJQFLD HQ IXQFLYy GHO FRQWLQJXW HQ PDVVD R Y|
RUJJjQLFV GLVWULEXwWY GH IRUPD KRPRJqQLD 3HFHV DPE

"( &(5-0,&8%

% ) 081 )25%'$7 6(1=,//

‘(),1,&,7, &21',&,216 "(/6 (/(0(176
3HFHV G DUJLOD FXLWD XWLOLW]DGHY HQ HO UDP GH SDOHWD
SRUWDQWV L QR SRUWDQWY PXUV L GLYLVzZULHV LQWHULRUV WDQW D HGLILFDFLYy
6 KDQ FRQVLGHUDW HOV WLSXV VHJ+HQWV
(Q IXQFLy GH OD GHQVLWDW DSDUHQW

3HFHV /' DPE XQD GHQVLWDW DSDUHQW PHQRU R LIXDO D
D HOHPHOWY VHQVH UHYHVWLU R SHU D UHYHVWL

(Q IXQFLY GHO YROXP L GLVSRVLFLY GH IRUDWYV

3HFHVY DOOHXJHULGHV

&$5$&7(5E67,48(6 *(1(5%/6

0Dy DPE IRUDWYV D OD WHVWD REWLQJXW SH

DUJLORVD L HYHQWXDOPHQW G DOWUHV PD

/HV SHFHV KDQ GH SUHVHQWDU UHJXODULWD

1R KD GH WHQLU HVTXHUGHV IRUDWYV H[IRO
H
v

U XQ SU
WqULHV
W GH GLPHQVL
LDFLRQV QL
UIHFFLRQV W
HPHVHV
QH

9ROXP GH FDGD IRUDW
*UXL[ WRWDO GHOV HQYDQHWY UHODFLY DPE HO JUXL[ WRWDO

SHFHV DPE XQD UHVLVWqQFLD D FRPSUHVVLY GHFODU

IDODQHV YLVWHV R 1|

NJ P SHU D SDUHW
UL DPE X
F

0=

LI
GD
HV

RFpV G H[WUXVVLy PHFjQLFD L

RQV L GH IRUPD

HVFURVWRQDPHQWY G DU
DTXHV FUHPDGHV HWF

KD GH FRPSOLU OHV FRQGLF

UD TXH QR KL KDJL ULVF GH TXH C

(VWj VXILFLHQWPHQW FXLW VL V DSUHFLD X
XQ FRORU XQLIRUPH HQ IUDFWXUDU VH
W KD GH GHFODUDU OD GLPHQVLRQV QRPLQDOV GH OHV SHFHV HQ PLO
PSOH L DOW
U

/HV FDUDFWHUtVWLTXHV VHJ*HQWY KDQ GH FRPSOLU DPE HOV YDORUV GHFODUDWYV
VHJRQV OD QRUPD FRUUHVSRQHQW GLQV GHO OtPLW GH WROHUjQFLD LQGLFDW HQ
&DUDFWHUtVWLTXHY HVYVHQFLDOV HQ SHFHV SHU D ~V HQ HOHPHQWYV DPE UHTXLVLV
5HVLVWQQFLD PLWMD D FRPSUHVVLY 81( (1 11 PP !
DPE LQGLFDFLY GH FDWHJRULD , R
$GKHUQQFLD 81( (1

YDORU GHFODUDW S

! YDORU GHFODUDW SHO IDEULFDQW

&DUDFWHUtVWLTXHYV HVYVHQFLDOV HQ SHFHV SHU D ~V HQ HOHPHQWV DPE H[LJgQ
7ROHUjQFLD HQ OHV GLPHQVLRQV 81( (1 L
LQGLFDFLYy GH OD FDWHJRULD
YRUPD GH OD SHoD 81( (1
(VSHFLILFDFLRQV GHOV IRUDWYV

'"HQVLWDW DEVROXWD 81( (1
7ROHUDQFLD GH OD GHQVLWDW 81( (1

GHOV OtPLWV VHJ*HQWY HQ IXQFLY GH OD FDWHJRULD '
GHVYLDFLY GHFODUDGD SHO IDEULFDQW HQ

YDORU GHFODUDW SHO IDEU

YDORU GHFODUDW SHO |

$ 3HFHV

FLt
FD

'LVSRVLFLY YROXP VXSHUItFLH JUXL[ GHOV HQY

(O YDORU GHFODUDW SHO IDEULFDQ‘
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G H[SRVLFLYy

6XFFLy LPPHUVLYy
6XEPLQLVWUDPHQW

DUFLOOD FRFLGD
81( (1 $

5HDO 'HFUHWR

VL HO PDy pV SHU D UHYHVWLU L XQ

VROXEOHY DFWLYHV 81( (1
HVSHFLILFDWY D O 81( (1

VROXEOHY DFWLYHV 81( (1
HVSHFLILFDWY D O 81( (1

$EVRUFLY G DLJXD
%DUUHUHY DQWLFDSLO ODULWDW 81( (1
&DUDFWHUtVWLTXHY FRPSOHPHQWjULHV

FDUDFWHUtVWLTXHY FHQGUHYV
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725,
81( (1 (VSHFLILFDFLRQHV GH SLH]DV SDUD IiEULFD GH DOEDXLOHUtD 3DUWH

PHDELOLWDW DO YDSRU G DLJXD 81( (1
LQ\ROV GH FDOo QR KDQ GH UHGXLU OD UHVLVWQQQFLD GH OD SHoD GHVSUpV (
VREUH DLJXD HQ HEXOOLFLY L OD GHVVHFDFLY SRVWHULRU D XQD WHPSHUDWXUD G
VL HV GH FDUD YLVWD QL KDQ GH SURYRFDU
HVFURVWRQDPHQWY GHOV DGPHVRV XQ FRS V KDJL VXEPHUJLW HQ DLJXD XQ WHPS\

DFWHUtVWLTXHY HVVHQFLDOV HQ SHFHV SHU DOV XVRV SUHYLVWRYVY HQ O DSDU\
RSLHWDWYV WqUPLTXHV 81( (1
U
S

/HV FDUDFWHUtVWLTXHV VHJ*HQWY KDQ GH FRPSOLU DPE HOV YDORUV GHFODUDWYV
VHIJRQV OD QRUPD FRUUHVSRQHQW GLQV GHO OtPLW GH WROHUjQFLD LQGLFDW HQ
&DUDFWHUtVWLTXHV HVVHQFLDOV
3HU D ~V GH FDUD YLVWD R DPE SURWHFFLYy GH PRUWHU GH FDSD ILQD "XUDEL
UHVLVWgQFLD JHO GHVJHO
&DUDFWHUtVWLTXHVY HVVHQFLDOV HQ SHFHV SHU D -~V HQ HOHPHQWYV DPE UHTXLVLV
3HU D SHFHV SHUIRUDGHY KRULW]RQWDOPHQW DPE XQD GLPHQVLYy ! PP L HQYD
PP TXH KDJLQ G DQDU UHYHVWLGHY DPE XQ OOLVFDW
3HU D -~V GH FDUD YLVWD R DPE SURWHFFLY GH PRUWHU GH FDSD ILQD &RQWL
(O YDORU GHFODUDW SHO IDEULFDQW KD G HVWD!

HQ IXQFLY GH OD FDWHJRULD
&DUDFWHUtVWLTXHY HVVHQFLDOV HQ SHFHV SHU D ~V HQ HOHPHQWYV DPE H[LJqQFL!
'"HQVLWDW DSDUHQW 81( (1 NJ P

(ISDQVLY SHU KXPLWD\

/HV FDUDFWHUtVWLTXHV VHJ*HQWYV KDQ GH FRPSOLU DPE HOV YDORUV GHFODUDWYV
VHJRQV OD QRUPD FRUUHVSRQHQW GLQV GHO OtPLW GH WROHUjQFLD LQGLFDW HQ
&DUDFWHUtVWLTXHY HVVHQFLDOV
"XUDELOLWDW UHVLVWQQFLD JHO GHVJHO ,QGLFDFLy GH OD FDWHJRULD HQ IXQI
&DUDFWHUtVWLTXHY HVYVHQFLDOV HQ SHFHV SHU D ~V HQ HOHPHQWYV DPE UHTXLVLV
(ISDQVLY SHU KXPLWDW 81( (1
3HU D ~V GH FDUD YLVWD R DPE SURWHFFLY GH PRUWHU GH FDSD ILQD &RQWL
(O YDORU GHFODUDW SHO IDEULFDQW KD G HVWD!
HQ IXQFLY GH OD FDWHJRULD
&DUDFWHUtVWLTXHY HVVHQFLDOV HQ SHFHV SHU D ~V HQ HOHPHQWYV DPE H[LJqQFL}
'"HQVLWDW DSDUHQW 81( (1 ! NJ P
&DUDFWHUtVWLTXHV HVVHQFLDOV HQ SHFHV SHU

D~V HQ FDUD YLVWD R HQ EDUUH!
YDORU GHFODUDW SHO IDEULFDQW

&DUD YLVWD 81( (1

“V 81( (1 YDORU GHFODUDW SHO IDEULFDQW

&21'/&,216 '( 68%0,1,675$0(17 , (00$*$7=(0$7*(
(PSDTXHWDWV VREUH SDOHWVY GH PDQHUD QR WRWDOPHQW KF
(PPDJDW]HPDWJH 'H PDQHUD TXH QR HV WUHQTXLQ R V HVFDQWRQLQ 1R KDQ G HV'
WHUUHV TXH FRQWLQJXLQ VROXFLRQV VDOLQHV QL DPE SURGXFWHV TXH SXJXLQ P
IHUWLOLW]DQWYV JUHL[RV HWF

&21',&,216 '( &21752/ '( 5(&(3&,1
&21',&,216 '( 0$5&$7+*( ,
6L HO PDWHULDO KD GH VHU FRPSRQHQW GHO IXO0O SULQFLSDO GHO WDQFDPHQW H|
IDEULFDQW KD GH GHFODUDU HOV YDORUV GH OHV SURSLHWDWYVY KtGULTXHV VHJ*HQ
O HVSHFLILFDW HQ O DSDUWDW GHO "% +6

$EVRUFLYy G DLJXD SHU FDSLO ODULWDW
6XFFLY R WDVD G DEVRUFLyYy G DLJXD LQLFLDO NJ P PLOQ
$EVRUFLY G DLIXD D OODUJ WHUPLQL R SHU LPPHUVLY WRWDO
(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLY GH OD ') HQ HO FDV TXH DTXHVWEL
GRFXPHQWDFLY VHIJ*HQW TXH DFUHGLWD HO PDUFDWJH &(
FRQIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7(
PXUV SLODUV L SDUWLFLRQV SHFHV &DWHJIRULD ,
GHFODUDGD DPE XQD SUREDELOLWDW G HUURU LQIHULRU R LIJXDO DO (V SRW GH
PLWMj R DPE HO YDORU FDUDFWHUtVWLF
SHU D PXUV SLODUV L SDUWLFLRQV SHFHV &DWHJIRULD ,,
FR
YD
$

&21752/ '(/$ '2&80(17%&,1

ORU PLWMj R DPE HO YDORU FDUDFWHUtVWLF
O HPEDODWJH R D O DOEDUj GH OOLXUDPHQW KDQ GH FRQVWDU KL OHV GDGHV VH
&ODVVLILFDFLY VHIRQV "% 6( ) 7DXOD

6LVWHPD

6LVWHPD

(VSHFLILFDFLRQHY GH SLH]DV SDUD IiEULFD GH DOEDxLOHUtD 3
3LH]DV GH DUFLOOD FRFLGD
'RFXPHQWR %iVLFR GH 6HIXULGDG HVWUXFWXUDO )IiEULFD '% 6() SDUWH ,, GHO &7

RJP

VHIJRQV HO VLVWHPD G
3HFHV DPE XQD UHVLVWQgQFL
'"HFODUDFLY GH B3UHVWDF

3HFHV DPE XQD UHV

PSUHVVLY GHFODUDGD DPE XQD SUREDELOLWDW G HUURU VXSHULRU DO (V SR\

'HFODUDFLY GH 3U
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ODUFDWJH &( GH FRQIRUPLWDW DPE HO TXH GLVSRVD HO 5HLDO 'HFUHW GH
VIPERO QRUPDOLW]DW GHO PDUFDWJH &( V KD G DFRPSDQ\DU GH OD VHJ-HQW LQIRL
G LGHQWLILFDFLY GHO RUJDQLVPH QRWLILFDW QRPpV SHU DO VLVWHPD 0DU
OORF G RULJHQ 'RV ~OWLPV GtJLWV GHO DQ\ HQ TXH V KD LPSUqV HO PDUFDW &
GHO FHUWLILFDW GH FRQIRUPLWDW GHO FRQWURO GH SURGXFFLyY D IJEULFD HQ HO
5HIHUQQFLD D OD QRUPD (1 '"HVFULSFLY GH SURGXFWH QRP JHQHULF PDWH
GLPHQVLRQV L ~V DO TXH YD GHVWLQDW ,QIRUPDFLY GH OHV FDUDFWHUtVWI
VHIJRQV DQQH[ =$ GH O 81( (1
23(5$&,216 '( &21752/

(O FRQWURO GH UHFHSFLy GH PDWHULDO YHULILFDUj TXH OHV FDUDFWHUtVWLTXHV
FRLQFLGHQWY DPE O HVWDEOHUW HQ OD '7 $TXHVW FRQWURO KD GH FRPSOLU O H\

GHO &7(

&RQWURO GH GRFXPHQWDFLY GRFXPHQWYVY G RULJHQ IX0O0O GH VXEPLQLVWUDPHQW
GH JDUDQWLD GHO IDEULFDOW HQ HO VHX FDV VLJQDW SHU SHUVRQD ItVLFD L HC
FRQIRUPLWDW R DXWRULW]DFLRQV DGPLQLVWUDWLYHV H[LJLGHV LQFOzV OD GRFXF
PDUFDWJH &( TXDQ VLJIXL SHUWLQHQW

&RQWURO PLWMDQODQW GLVWLQWLXV GH TXDOLWDW L DYDOXDFLRQV G LGRQHWWDYV
IDEULFDQW GLVSRVL GH PDUTXHV GH TXDOLWDW KD G DSRUWDU QH OD GRFXPHQWI
&RQWURO GH UHFHSFLy PLWMDQoDQW DVVDLJV 6L HO PDWHULDO GLVSRVD G XQD P
UHFRQHJXGD D XQ SDtV GH OD &(( ODUFDWJH &( $(125 HWF HV SRGUj SUHVFLQGL
FRQWURO GH UHFHSFLy GH OHV FDUDFWHUtVWLTXHY GHO PDWHULDO JDUDQWLGHV ¢
VRO OLFLWDUj HQ DTXHVW FDV HOV UHVXOWDWYV GHOV DVVDLJV FRUUHVSRQHQWYV |
(Q TXDOVHYRO FDV OD ') SRGUj VRO OLFLWDU DVVDLJV GH FRQWURO GH UHFHSFLYy

FRQYHQLHQW
/HV SHFHV GH FDWHJRULD , WLQGUDQ XQD UHVLVWQ@QFLD GHFODUDGD (O IDEULFDQ
GRFXPHQWDFLY TXH DFUHGLWL TXH HO YDORU GHFODUDW GH OD UHVLVWqQFLD D FF
VHIJRQV HVWDEOHL[ O 81( (1 L DVVDMDGHV VHJRQV O 81( (1 L O HILVWQqQFLI
FRQWURO GH SURGXFFLY LQGXVWULDO TXH GRQL JDUDQWLHYV

/HV SHFHV GH FDWHJRULD ,, WLQGUDQ XQD UHVLVWQQFLD D FRPSUHVVLY GHFODUDG

REWLQJXW HQ DVVDLJ VHJRQV 81( (1 WRW L TXH HO QLYHOO GH FRQILDQoD SR\
DO
(Q HO FDV TXH HV UHDOLW]L HO FRQWURO PLWMDQoDQW DVVDLJV V KD GH IHU OHV
VHJI*HQWYV

$EDQV GH FRPHQoODU O REUD GH FDGD XQLWDWYV TXH DUULELQ D O REUD V KD

UHVLVWQQFLD D OD FRPSUHVVLY G XQD PRVWUD GH PDRQV VHJRQV OD QRUPD 81(
&5,7(5,6 '( 35(6% '( 02675(6

6 KDQ GH VHJXLU OHV LOQVWUXFFLRQV GH OD ') L HOV FULWHULY GH OHV QRUPHV GF
LQGLFDGHV HQ FDGD DVVDLJ

,17(535(7$&,1 '( 5(68/7$76 , $&78$&,216 (1 &$6 ' ,1&203/,0(17

6L HQ HOV WHUPLQLY HVYWDEOHUWY DO FRPHQODU O REUD QR HV ID O HQWUHJD GH(
W GHO IDEULFDQW HV UHDOLW]DUj XQD VqULH FRPSOHWD G DVVDLJV VREL

TXDOLWD

FJUUHF GHO &RQWUDFWLVWD
(Q JHQHUDO HOV UHVXOWDWY GHOV DVVDLJV VREUH WRWHYV OHV SHFHV GH OHV PR
FRQGLFLRQV HVSHFLILFDGHYV
(Q HO FDV GH OD UHVLVWQFLD D FRPSUHVVLY HO YDORU D FRPSDUDU DPE O HVSH
DPE OD IyUPXOD 5FN 5F V HVVHQW

V 'HVYLDFLYy WtSLFD Q vV A 5FL 5F A

5F 9DORU PLJ GH OHV UHVLVWgQQFLHV GH OHV SURYHWHYV

5FL 9DORU GH UHVLVWqQQFLD GH FDGD SURYHWD

Q 1RPEUH GH SURYHWHY DVVDMDGHYV
(Q FDV G LQFRPSOLPHQW HQ XQ DVVDLJ HV UHSHWLUj D FjUUHF GHO FRQWUDFWLYV
QXPHUR GH PRVWUHYV GHO PDWHL[ ORW DFFHSWDQW QH DTXHVW TXDQ HOV UHVXO
FRQIRUPHYV D OHV HVSHFLILFDFLRQV H[LJLGHV

(Q HOHPHQW HVWUXFWXUDO LQFORXUH OD YHULILFDFLY (Q HO FDV GH O DVVEL
SUHQGUj FRP D UHVXOWDW HO YDORU PLJ GH OHV GHWHUPLQDFLRQV UHDOLW]DGH
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% 0$7(5,$/6 %-6,&6
% ) 0$7(5,$/6 %-6,&6 '( &(5-0,&$
% )* 5%$-2/(6 &$,5216 , 729(6 &(5-0,48(6

% )* 5%$-2/$ '( &(5-0,&% $0% 75(1&$$,*h(6
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T BUHVVXSRVW 'HPROLFLY L UHIRUPD &HQWUH &LYLF &XOXEUHW
LO
[
o
Lo
= N
B ‘(),1,&,0 , &21',&,216 (/6 (/(0(176
-—3 5DMROHV DPE IRUPHV HVSHFLDOV
[ 6 KDQ FRQVLGHUDW OHV SHFHV VHJ*HQWYV
SO 5DMROD URPD R GREOH URP
._c'j 5DMROD DPE WUHQFDDLJ*HV VHQFLOO R GREOH
oo 5DMROHYV DPE FDQWHOOV HQ HVFDLUH
et 3HFHV GH PLWMD FDQ\D HQ IRUPD G HVFzFLD FDQWRQHUHV UDFRQHUHV PRWOO.
‘F 6 KDQ FRQVLGHUDW HOV PDWHULDOV VHJ<HQWV
w &HUjPLFD QDWXUDO
= &HUjPLFD HVPDOWDGD
S &HUjPLFD YLGULDGD
<|" &$5$&7(5E67,48(6 *(1(5%$/6
Y /HV UDMROHV FHUjPLTXHV HV FODVVLILTXHQ VHIJRQV HO PqQWRGH GH IDEULFDFLY
s OgWRGH $ UDMROHV H[WUXWGHYV
L OgWRGH % UDMROHV SUHPVDGHV HQ VHF
C',-’ OgWRGH & UDMROHV IDEULFDGHV SHU DOWUHV PqQWRGHYV
LO /HV UDMROHV FHUjPLTXHV HV FODVVLILTXHQ HQ GLIHUHQWYV JUXSV VHJRQV O DEVRL
o *UXS , ( EDL[D DEVRUFLY G DLJXD *UXS ,, ( DEVRUFLY G DLJXD PLWM
% *UXS ,,, (! DEVRUFLY G DLJXD DOWD
[~ — <] 0E72'( (e *583 , *® *583 ,,D & *583 ,,E 2] *583 ,,, <]
[ ® )$%w5,&%&,1 & ( & ( & ( & (! &
SO e e e e e e
( — ® $ & *UXS $, & *UXS $,,D & *UXS $,,E & *UXS $,,, ®
& (;7581'(6 & ( & & & &
e e ® x® e ®
& ® & *UXS $,,D & *UXS $,.E & ®
cS] @ x® x® @ @x®
e x® @x® @x® x® @®
® % @ *UXS %, D & *UXS %,,D & *UXS %,,E ® *UXS %,,, @
& 35(06%'(6 & ( & ® ® ®
& (16(& & & & & &
<] ® *UXS %, E <] *® ® <]
& & ( & ES & &
&RP D PtQLP HO GH OHV UDMROHV KDQ G HVWDU OOLXUHV GH GHIHFWHV YLVLEOF
O DVSHFWH G XQD VXSHUItFLH PpV JUDQ GH UDMROD
/D SHOD QR KD GH WHQLU UXSWXUHV HVTXHUGHV HVFDQWRQDPHQWY G DUHVWHYV
QL G DOWUHV GHIHFWHV VXSHUILFLDOV
+D GH FRPSOLU OHV FRQGLFLRQV UHTXHULGHV SHU OD ')
&21',&,216 '( 68%0,1,675$0(17 , (00$*$7=(0$7*(
6XEPLQL UDPHQ (PSDTXHWDGHV HQ FDL[HV

(PPDIJDW]HPDWJH
81,7%$7 , &5,7(5

GHO &7(

&RQWURO GH GRFXPHQWDFLY GRFXPH
GH JDUDQWLD GHO IDEULFDQW HQ HO VHX FDV VLJQDW SHU SHUVRQD ItVLFD L HC
FRQIRUPLWDW R DXWRULW]DFLRQV DG

PDUFDWJH &( TXDQ VLJXL SHUWLQHQW
&RQWURO PLWMDQODQW GLVWLQWLXV GH TXDOLWDW L DYDOXDFLRQV G LGRQHWWDYV
IDEULFDQW GLVSRVL GH PDUTXHV GH TXDOLWDW KD G DSRUWDU QH OD GRFXPHQWI
&RQWURO GH UHFHSFLy PLWMDQoDQW DVVDLJVY 6L HO PDWHULDO GLVSRVD G XQD P
UHFRQHJXGD D XQ SDtV GH OD &(( ODUFDWJH &( $(125 HWF
FRQWURO GH UHFHSFLy GH OHV FDUDFWHUtVWLTXHY GHO PDWHULDO JDUDQWLGHV ¢

HO VHX HPEDODWJH HQ OORFV SURWHJIJLWYV FRQWUD HOV LPSIL

, " $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL
&21',&,216 '( &21752/ '( 5(&(3&,1
&21',&,216 '( 0$5&$7*( ,
/HV UDMROHV L R O HPEDODWJH KDQ GH SRUWDU GH
1RP GHO IDEULFDQW R PDUFD FRPHUFLDO
3ULPHUD TXDOLWDW
'"LPHQVLRQV HQ FP
6L HO PDWHULDO KD GH VHU F
KDELWDEOH HO IDEULFDQW K
KLIJURWQUPLTXHV VHJ*HQWYV
&RQGXFWLYLWDW WQUPLFD
)DFWRU GH UHVLVW(QQFLD D
23(5$&,216 '( &21752/ (1 3(&(6 3(5 $ 5
/HV WDVTXHV GH FRQWURO D UHDOL
(O FRQWURO GH UHFHSFLYy GH PDWH
FRLQFLGHQWYV DPE O HVWDEOHUW H

&21752/ '(/$ '2&80(17%$&,1

E O HVSHFLILFDW HQ

GLIXVLYy GHO YDSRU G DLJXD
$ 5(9(67,0(176

VyQ OHV VHJI*HQWYV
YHULILFDUj TXH OHV

V G RULJHQ IXOO GH

PLQLVWUDWLYHYV H[LJLG

IRUPD LQGHOHEOH L EHQ YLVLI

QW GH OD SDUW FHJD GHO WDQFDPHQW H[WHI
FODUDU FRP D PtQLP HOV YDORUV SHU OHV !
P

O DSDUWDW GHO '

FDUDFWHUtVWLTXHV

DU
DO
OD '7 $TXHVW FRQWURO KD GH FRPSOLU O H\
Qw

VXEPLQLVWUDPHQW

HV LQFOzV OD GRFXF

HV SRGUj SUHVFLQGL
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VRO OLFLWDUj HQ DTXHVW FDV HOV UHVXOWDWYV GHOV DVVDLJV FRUUHVSRQHQWYV |
(Q TXDOVHYRO FDV OD ') SRGUj VRO OLFLWDU DVVDLJV GH FRQWURO GH UHFHSFLYy
FRQYHQLHQW

(Q HO FDV TXH HV UHDOLW]L HO FRQWURO PLWMDQoDQW DVVDLJV V KD GH IHU OHV

VHJI*HQWYV
$EDQV GH FRPHQoODU O REUD VL YDULD HO VXEPLQLVWUDPHQW L SHU FDGD P
DUULELQ D O REUD HV GHPDQDUDQ DO FRQWUDFWLVWD HOV FHUWLILFDWYV GHO IDE!
FRPSOLPHQW GHO SOHF GH FRQGLFLRQV WQqFQLTXHV LQFORHQW HOV UHVXOWDWYV (
UHDOLW]DWYV SHU XQ ODERUDWRUL DFUHGLWDW UHVLVWgQFLD D OHV WDTX

UHVLVWQQFLD D SURGXFWHV 81( (1 ,62 UHVLVW(QQFLD I
O DEUDVLy 81( (1 ,62 DGKHUQQFLD DO PRUWHU GH FLPHQW $670 &
6REUH UDMROHV DEVRUFLy G DLJXD 81( (1 ,62 UHVLVW(qQFL
OD IOH[Ly 81( (1 ,62 FRPSURYDFLYy GLPHQVLRQDO 81( (1 ,62
DVSHFWH VXSHUILFLDO 81( (1 ,62 6REUH UDMROHYV UHVLVW(qQ
JHODGD 81( (1 ,62 UHVLVWQQFLD DO FOLYHOODW GHO YLGULDW 81( (
UHVLVWqQQFLD DO [RF WqUPLF 81( (1 ,62 UHVLVWqQFLD
O jFLG FORUKtGULF R DO KLGUz[LG GH SRWDVVL 81( (1 ,62 6REUH UDMR
GXUHVD D OD UDWOODGD HVFDOD GH PRKV 6REUH UDMROD FRHILF

GLODWDFLYy OLQHDO 81( (1 ,62
(Q FDV GH QR SUHVHQWDU DTXHVWV UHVXOWDWY R TXH OD ') WLQJXL GXEWHV GH ¢
UHSUHVHQWDWLYLWDW HV UHDOLW]DUDQ DTXHVWYV DVVDLJV VREUH HO PDWHULDO
FRQWUDFWLVWD
&5,7(5,6 '( 35(6% '( 02675% (1 3(&(6 3(5 $ 5(9(67,0(176
6 KDQ GH VHJXLU OHV LQVWUXFFLRQV GH OD ') L HOV FULWHULVY GH OHV QRUPHV GF
LQGLFDGHV HQ FDGD DVVDLJ
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17 (1 3(&(6 3(5 $ 5(9(67,0(17
6L HQ HOV WHUPLQLY HVYWDEOHUWY DO FRPHQODU O REUD QR HV ID O HQWUHJD GH(
TXDOLWDW GHO IDEULFDQW V KD GH UHDOLW]DU XQD VqULH FRPSOHWD G DVVDLJV
&RQWUDFWLVWD
(V UHSHWLUj O DVVDLJ TXH QR FRPSOHL[L OHV HVSHFLILFDFLRQV VREUH XQ WRWDO
PDWHL[ ORW
1RPpV V DFFHSWDUj HO ORW TXDQ HOV UHVXOWDWY REWLQJXWV VREUH OHV  UDM
VDWLVIDFWRULV
23(5%$&,216 '( &21752/ (1 3(&(6 3(5 $ 3$9,0(176
(Q HO FDV TXH HV UHDOLW]L HO FRQWURO PLWMDQoDQW DVVDLJV V KD GH IHU OHV
VHJI*HQWYV

$EDQV GH FRPHQODU O REUD VL YDULD HO VXEPLQLVWUDPHQW L FDGD P GH V

SHFHV HV GHPDQDUDQ DO FRQWUDFWLVWD HOV FHUWLILFDWY GHO IDEULFDQW

FRPSOLPHQW GHO SOHF GH FRQGLFLRQV WqFQLTXHYV LQFORHQW HOV UHVXOWDWYV (
UHDOLW]DWV SHU XQ ODERUDWRUL DFUHGLWDW $VSHFWH $EVRUFLY G DLJ>
D OD IOH[Ly "XUHVD VXSHUILFLDO "LODWDFLY WqUPLFD 5HVLVWQGQFLD D
5HVLVWqQFLD DOV SURGXFWHY GRPqQVWLFV GH QHWHMD /ODUJjULD $PSOjl

S5HFWLWXG G DUHVWHYV 30DQRU 2UWRJRQDOLWDW
(Q FDV GH QR SUHVHQWDU DTXHVWV UHVXOWDWYVY R TXH OD ') WLQJXL GXEWHV GH ¢
UHSUHVHQWDWLYLWDW HV UHDOLW]DUDQ DTXHVWV DVVDLJV VREUH HO PDWHULDO
FRQWUDFWLVWD
6L HO PDWHULDO GLVSRVD GH OD ODUFD $(125 R DOWUH OHJDOPHQW UHFRQHJXGD
SRGUj SUHVFLQGLU GH OD SUHVHQWDFLY GHOV DVVDLJV GH FRQWURO GH UHFHSFLYy
&5,7(5,6 '( 35(6% '( 02675(6 (1 3(&(6 3(5 $ 3$9,0(176
(V VHIXLUDQ OHV LQVWUXFFLRQV GH OD ') L HOV FULWHULY GH OHV QRUPHV GH SUF
FDGD DVVDLJ
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17 (1 3(&(6 3(5 3$9,0(176
6L HQ HOV WHUPLQLY HVYWDEOHUWY DO FRPHQODU O REUD QR HV ID O HQWUHJD GH(
TXDOLWDW GHO IDEULFDQW HV UHDOLW]DUj XQD VqULH FRPSOHWD G DVVDLJV D OH
FiflUUHF GHO &RQWUDFWLVWD
(V UHSHWLUj O DVVDLJ TXH QR FRPSOHL[L OHV HVSHFLILFDFLRQV VREUH XQ WRWDO
PDWHL[ ORW
1RPpV V DFFHSWDUj HO ORW TXDQ HOV UHVXOWDWY REWLQJXWV VREUH OHV  UDM
VDWLVIDFWRULV
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% (6758&785(6
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"(),1,&,1, &21',&,216 '(/6 (/(0(176
(OHPHQW SUHIDEULFDW VHPLUHVLVWHQW IRUPDW SHU PRWOOHV FHUjPLFV DPE GRV
VXSHULRU DUPDWV L IRUPLJRQDWY DSWH SHU D UHVLVWLU OHV VRO OLFLWXGV GH
FRPSOHWDW D O REUD
&$5%$8&7(5E67,48(6 *(1(5%/6

(Q FRPSURYDU O DVSHFWH VXSHUILFLDO GH O HOHPHQW DTXHVW KD GH WHQLU XQt
XQLIRUPHV L QR V DGPHWHQ OHV UHEDYHV OHV GLVFRQWLQXLWDWYV HQ HO IRUPLJF
VXSHUItFLHY GHWHULRUDGHYV JXHU[DPHQWY DUPDGXUHV YLVLEOHV QL G DOWUHYV 1
SHUMXGLTXLQHO VHX FRPSRUWDPHQW D O REUD R HO VHX DVSHFWH H[WHULRU
(O IRUPLJYy QR KD GH WHQLU GHIHFWHV GH YLEUDWJH
/D FDUD VXSHULRU GH O HOHPHQW KD GH WHQLU XQD WH[WXUD UXJRVD HQ WRWD O
(OV DFDQDODWY KDQ GH WHQLU OHV GLPHQVLRQV QHFHVVjULHY SHU WDO TXH HV S:
SUHVFULSFLRQV UHODWLYHV DO UHFREULPHQW GH OHV DUPDGXUHYV
/HV VXSHUItFLHV GH OHV SHFHV FHUjPLTXHV HQ FRQWDFWH DPE HO IRUPLJy KDQ GH
UDWOODGHYV
/HV SHFHV FHUjPLTXHV QR KDQ GH WHQLU FDS PHQD GH ILVVXUD
/ DPSOjULD GHOV MXQWY HQWUH SHFHV KD GH VHU FRQVWDQW
&DO GHFODUDU HOV VHJ*HQWYV YDORUV G DFRUG DPE 81( (1

&DSDFLWDW SRUWDQW

&UUHJD GH IOH[Ly L GHIRUPDFLY

$EVRUFLy D O DLJXD

3HUPHDELOLWDW DO YDSRU G DLJXD

ODVVD SHU XQLWDW G jUHD GH OD OOLQGD

5HVLVWQQFLD DO JHO GHVJHO

&RPSRUWDPHQW WqUPLF

5HVLVWgQFLD DO IRF

~

/HV OOLQGHV GH IJEULFD GH UDP GH SDOHWD KDQ GH UHDOLW]DU VH XWLOLW]DQW |
SUHWHVDW PRUWHU GH UDP GH SDOHWD L SHFHV GH UDP GH SDOHWD HQFRIUDGHYV
HVWUXFWXUDOV VHIXLQW OHV GLIHUHQWY QRUPDWLYHV TXH V LQGLFD 81( (1 S
/HV OOLQGHV GH IJEULFD GH UDP GH SDOHWD O DUPDW KD G HVWDU SURWHJLW FRQ
/HV OOLQGHV DQLUDQ PDUFDGHV R DFRPSDQ\DGHY GH GRFXPHQWDFLYy DPE OD VHJel
1~-PHUR L GDWD G HPLVVLYy GH OD QRUPD 81( (1
1RP R PDUFD LGHQWLILFDWLYD L GLUHFFLY GHO IDEULFDQW R UHSUHVHQWDQW DX
8Q Q-~-PHUR GH UHIHUGQFLD ~QLF QRP R FRGLV ~QLFV TXH LGHQWLILTXLQ FRUUHF!
SURGXFWH IHQW UHIHUQQFLD D OD GHVFULSFLY GHVLJQDFLY L ~V DO TXH HVWj GH'
+D G HYWDU FRQYHQLHQWPHQW PDUFDW LQGLFDQW OHV DSOLFDFLRQV GHO VHX -
TXH KDQ G DIXDQWDU PpV G XQD IXOOD GH IJEULFD GH UDP GH SDOHWD FDOGUj LQ
OD OOLQGD DJXDQWD OD FDUD LQWHUQD GHO PXU L TXLQD O H[WHUQD
&DO GHFODUDU OD ORQJLWXG DPSODGD L DOoDGD GH OD OOLQGD L HQ FDV GH IRL
FDO DSRUWDU XQ GLEXL[ GH OD FRQILIJXUDFLYy DPE OHV GLPHQVLRQV
&DO GHFODUDU VH OD PDVVD L OD PDVVD SHU XQLWDW G jUHD GH OD OOLQGD /D G
YDORU GHFODUDW QR SRW H[FHGLU HO
&DO TXH V HVSHFLILTXL OD ORQJLWXG GH UHFRO]JDPHQW PtQLPD UHTXHULGD ! PP
7ROHUjQFLHV
/ODUJjULD *“ PP
$PSODGD L DOojULD “ PP
5HFWLWXG R DUTXHLJ GH OD ORQJLWXG L Pj[LP PP

&21',&,216 '( 68%0,1,675$0(17 , (00$*$7=(0$7*(
(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLY GH OD ') HQ HO FDV TXH DTXHVWEL
GRFXPHQWDFLY VHIJ*HQW TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G
FRQIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7(
PXUV L SDUHWYV PLWJHUHV 6LVWHPD 'HFODUDFLYy GH 3UHVWDFLRQV
(OV SURGXFWHV GH OD FRQVWUXFFLy KDQ GH SRUWDU HQ XQ OORF YLVLEOH HO PD!
DPE HO TXH GLVSRVD HO 5HLDO 'HFUHW GH GH MXOLRO
(O VIPERO GH PDUFDW GH FRQIRUPLWDW &( KD GH PRVWUDU VH HQ HO SURGXFWH R
DOEDU] IDFWXUD R GRFXPHQWDFLy DGMXQWD MXQW DPE OD VHJ+HQW LQIRUPDFLYy

1~PHUR GH OD QRUPD 81( (1

1RP R PDUFD LGHQWLILFDWLYD L GLUHFFLyYy GHO IDEULFDQW R UHSUHVHQWDQW DX

8Q Q~PHUR GH UHIHUQQFLD ~QLF QRP R F ~QLFV TXH LGHQWLILTXLQ FRUUHF!
SURGXFWH IHQW UHIHUQQFLD D OD GHVFUL y GHVLJQDFLY L ~V DO TXH HVW] GH'

+D G DQDU PDUFDW LQGLFDQW OHV DSOLF QV GHO VHX -V L HQ HO FDV GH OC

RG
SF
DFLR

G DIXDQWDU PpV G XQD IXOOD GH IJEULFD GH UDP GH SDOHWD FDOGUj LQGLFDU TX

L (6]

L
L
L
U

DJXDQWD OD FDUD LQWHUQD GHO PXU L TXLQD O H[WHUQD
(OV GRV ~OWLPV GtJLWV GH O DQ\ TXH HQ TXH V KD LPSUqV HO PDUFDWJH
&jUUHJD GH IOH[Ly L OD GHIRUPDFLY HYWDEOHUWD

$EVRUFLY G DLJXD

SHUPHDELOLWDW DO YDSRU G DLJXD

0DVVD PDVVD SHU XQLWDW G jUHD

5HVLVWqQQFLD DO JHO GHVJHO

(VSHFLILFDFLY GHO PDWHULDO UHYHVWLPHQW G DFRUG DPE DQQH[ & G 81( (1
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&RPSRUWDPHQW WqUPLF

5HVLVWqQFLD DO IRF

7LSXV GH OOLQGD

/ODUJjULD GH UHFRO]DPHQW PtQLPD

/ODUJjULD HQ PP

$PSOjULD L DOoDGD HQ PP

&RQILIJXUDFLYy

6L V H[LJHL[ TXH OHV OOLQGHV GH IJEULFD GH UDP GH SDOHWD HVWLJXLQ DUUHER

6L V H[LJHL[ EDUUHUD DQWLKXPLWDW

2Q VLIXL SHUWLQHQW LQGLFDU HOV FRPSRQHQWY GH OD OOLQGD FRPELQDGD TXt

SDUWV GHO SURGXFWH

,QIRUPDFLY VREUH OHV FDUDFWHUtVWLTXHV PpV GHOV UHTXLVLWV HVVHQFLDOV

(PPDJDW]HPDWJH 6 KDQ G DSLODU KRULWJRQWDOPHQW VREUH WDXORQV GH IXVWD

PDQHUD TXH QR WLQJXLQ FRQWDFWH GLUHFWH DPE HO WHUUD
81,7$7 , &5,7(5, ' $0,'$0(17

8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLYy GH O HOHPHQW

&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725,

81( (1 (VSHFLILFDFLYQ GH FRPSRQHQWHYV DX[LOLDUHV SDUD IiEULFDV GH DO
"LQWHOHYV

D
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~

% (6758&785(6
% 3 0$7(5,$/6 35()$%5,8&$76 3(5 $ (6758&785(6

% 3 %,*$ 75,$1*8/$5 35()$%5,8&%'$ '( )250,*1 $50%7 '( 6(&&, 1 '2%/(7

(/(0(176 48( &217(03/$ (/ 3/(&

% 3 &:

‘(),1,&,0 , &21',&,216 '(/6 (/(0(176
(OHPHQW SUHIDEULFDW GH IRUPLJy DUPDW DSWH SHU D UHVLVWLU OHV VRO OLFLW
HVIRUORV GH PXQWDWJH
&$5$&7(5E67,48(6 *(1(5%/6
(OV HOHPHQWY SUHIDEULFDWY KDQ G DQDU PDUFDWVY R HWLTXHWDWV SHU PRVWUD!I
IDEULFDQW OD LGHQWLILFDFLYy GHO OORF GH SURGXFFLY HO Q~PHUR G LGHQWLILF
TXDQ VLJXL QHFHVVDUL OD GDWD GH IDEULFDFLY HO SHV GH OD XQLWDW VL pV !
SHU D OD LQVWDO ODFLy VL IRV QHFHVVDUL 7DPEp FDOGUj] IDFLOLWDU OD VHJ+HQW
IDEULFDQW GLUHFFLYy GHO IDEULFDQW LGHQWLILFDFLY GHO SURGXFWH Q-PHUR G
L Q-PHUR GH OD SRVLFLy GH OD GRFXPHQWDFLY WGFQLFD TXDQ VLJXL QHFHVVDUL
(O SURGXFWH KD G DQDU DFRPSDQ\DW GH OD GRFXPHQWDFLY WqFQLFD TXH KD G LQ
GHWDOODGD GHOV HOHPHQWY SHO TXH ID UHIHUqQQFLD D GDGHV JHRPQWULTXHV L S
FRPSOHPHQWjULHV GHOV PDWHULDOV LQFORHQW OHV GDGHV GH FRQVWUXFFLy WD
WROHUjQFLHV OD GLVSRVLFLy GH O DUPDW HO FREULPHQW GHO IRUPLJy OHV F
VXSHUILFLDOV TXDQ VLJXL QHFHVVDUL OHV F LFLRQV GH UHFRO]DPHQW WUDQ
HVSHUDGHV L OHV FRQGLFLRQV G HOHYDFLYy
(Q FRPSURYDU O DVSHFWH VXSHUILFLDO GH O HOHPHQW DTXHVW KD GH WHQLU XQt
XQLIRUPHV L QR V DGPHW OD SUHVQQFLD GH UHEDYHV FRFRQV GLVFRQWLQXwWWDW
VXSHUItFLHY GHWHULRUDGHY DUPDGXUHV YLVLEOHV QL G DOWUHV GHIHFWHV TXH
FRPSRUWDPHQW D O REUD R HO VHX DVSHFWH H[WHULRU
1RPpV V KDQ G XWLOLW]DU PDWHULDOV OD LGRQHWWDW GHOV TXDOV HVWLJXL SUR"
(OV UHTXLVLWY GHOV PDWHULDOV TXH IRUPHQ HOV SUHIDEULFDWY DFHU L IRUPLJy
81( (1 SXQW
7RWV HOV PDWHULDOV XWLOLW]DWY HQ OD IDEULFDFLY GH OHV SHFHV KDQ GH FRPS
IL[DGHV DO &2', (6758&785%/ L 81( (1
/D UHVLVWQGQFLD GHO IRUPLJy KD G HVVHU LJXDO R VXSHULRU D & SHU DOV SUHI
& SHU DOV SUHIDEULFDWYV SUHWHVDWYV
/ DUPDGXUD SDVVLYD ORQJLWXGLQDO VXSHULRU L LQIHULRU OD WUDQVYHUVDO L
G HVWDU IHWD DPE ILOIHUURY FRUUXJDWYV TXH FRPSOHL[LQ OHV H[LJGQFLHV GHO &

UH
RQG

(Q OD IDEULFDFLY GH OD SHoD V KDQ GH FRPSOLU OHV SUHVFULSFLRQV HVWDEOHU\
(6758&785%/ L 81( (1 HQ HVSHFLDO OHV TXH IDQ UHIHUqQQFLD D OD VHYD GXUDEL
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+D GH FRUUHVSRQGUH D OHV HVSHFLILFDFLRQV GH OD '7 SHO TXH ID D GLPHQVLRQ
UHVLVWQGQFLD D FRPSUHVVLy L D IOH[L
/D SHOD KD GH UHVLVWLU DPE O DSXQWDODPHQW QHFHVVDUL HOV HVIRUORYV RULJI
FRO ORFDFLy L SRVDGD D O REUD
(OV UHFREULPHQWY GH IRUPLJy PtQLPV HV GHVFULXHQ HQ 81( (19 SXQW
(O IRUPLJYy QR KD GH WHQLU GHIHFWHV GH YLEUDWJH
/HV WROHUjQFLHV JHRPqQWULTXHV GH IDEULFDFLy TXHGHQ JUDILDGHV D O 81( (1
&RQWUDIOHW[D */ SHU HOHPHQWY DUPDWYV L HQ FDV G HOHPHQWY SUHWHVDWV ¢
YHIJDGHV DTXHVW YDORU

&21',&,216 '( 68%0,1,675%0(17 , (00$*$7=(0$7*(

7
(PPDJDW]HPDWJH V KD G HYLWDU O HPPDJDW]HPDWJH GH OHV SHFHV D O REUD 6 K
PRPHQW TXH HV UHEHQ SHU WDO G HYLWDU TXH V DOWHULQ OHV VHYHV FRQGLFLRQ
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLYy GH O HOHPHQW
ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725,

1( (1 3URGXFWRV SUHIDEULFDGRY GH KRUPLJYQ (OHPHQWRY HVWUXFWXUD
1( (1 5HJODV FRPXQHV SDUD SURGXFWRY SUHIDEULFDGRV GH KRUPLJyQ
H

&
8
8
5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

% ,03(50($%,/,7=$&,216 , $i//$0(176
% - 0$7(5,$/6 3(5 $ -8176 6(*(//$76 , 5(&216758&&,1 92/806

% - ,035,08&,1 35E9,% 3(5 $ 6(*(//$76

&21',&,216 (/6 (1(0(176
E ILQDOLWDWY GLYHUVHV SHU D FRO ODERUDU L FRPSOHPHQWDU O |

I-U
C

DW HOV WLSXV VHJ*HQWYV
DXW[~ FUX
DSHU UHVLVWHQW SHU D MXQWYV GH SODTXHV GH FDUWYy JXL]
UoDGD DPE GXHV OjPLQHV PHWjO OLTXHV SHU D FDQWRQHUD GH SODT:
SUQYLD SHU D VHJHOODWYV
,035,08&,1 35E9,% 3(5 $ 6(*(//$76
1R KD GH SURGXLU GHIHFWHV R DOWHUDFLRQV ItVLTXHV R TXtPLTXHV HQ HO PDWHU
+D GH WHQLU XQD FRQVLVWqQFLD DGHTXDGD SHU D OD VHYD DSOLFDFLy DPE EURW|
DQLYHOODU VH FRUUHFWDPHQW L GHL[DU XQD FDSD XQLIRUPH GHVSUpV GH O DVVH
&21',8&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
,035,08&,1 35E9,% 3(5 $ 6(*(//$76
6XEPLQLVWUDPHQW &DGD HQYjV KD GH WHQLU LPSUHVHY OHV GDGHV VHJ-HQWYV
,GHQWLILFDFLY GHO IDEULFDQW
1RP FRPHUFLDO GHO SURGXFWH
,GHQWLILFDFLY GHO SURGXFWH
3HV QHW R YROXP GHO SURGXFWH
‘DWD GH FDGXFLWDW
,QVWUXFFLRQV G ~V
/JLPLWDFLRQV GH WHPSHUDWXUD
7R[LFLWDW L LQIODPDELOLWDW
(PPDJDW]HPDWJH (O SURGXFWH V KD G HPPDJDW]HPDU HQ XQ HQYjV WDQFDW KHUP
6 KD GH SURWHJLU GH OHV JHODGHYV
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9$ '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

&LQWD
(PSULPD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBEBBBBBBBBBBBBBBBBBE

% ,03(50($%,/,7=%$&,216 , $1//$0(176
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% - 0$7(5,$/6 3(5 $ -8176 6(*(//$76 , 5(&216758&&,1 92/806

% -( 0$66,//$ 3(5 $ 6(*(//$76 ' $3/,&%$&,1 $0% 3,672/$

(/(0(176 48( &217(03/$ (/ 3/(&

&0, &21',&,216 '(/16 (/(0(176
0D DOV SOjVWLFV GH GLIHUHQW FRPSRVLFLy VHQVH IRUPD HVSHFtILFD TXH VH
XQ MXQW HQWUH PDWHULDOV G REUD SHU D TXH HQ TXHGL JDUDQWLGD O HVWDQTX
6 KDQ FRQVLGHUDW HOV WLSXV VHI+HQWYV

0DVVLOOD GH VLOLFRQD O0jVWLF PRQRFRPSRQHQW GH FDXW[~ GH VLOLFRQD G HO
DPE VLVWHPD UHDFWLX DFqQWLF jFLG DPtQLF EjVLF R QHXWUH

0DVVLOOD GH SROLVXOIXUV ELFRPSRQHQW O0jVWLF HODVWzPHU ELFRPSRQHQW GH
GH SROLVXOIXUV DPE DGGLWLXV L FJUUHJXHV

ODVVLOOD GH SROLXUHWj PRQRFRPSRQHQW R ELFRPSRQHQW OjVWLF GH SROLXUH
FiUUHJXHV G HODVWLFLWDW SHUPDQHOQW

0DVVLOOD DFUtOLFD OjVWLF PRQRFRPSRQHQW GH FRQVLVWqQFLD SOjVWLFD GH SI
GLVSHUVLy DTXRVD DPE DGGLWLXV L FjUUHJXHV

0DVVLOOD GH EXWLOV OjVWLF PRQRFRPSRQHQW WL[RWUzSLF GH FDXW[~ EXWLO G

0DVVLOOD G ROHR UHVLQHV 0jVWLF PRQRFRPSRQHQW G zOHR UHVLQHV DPE DGGL
SODVWLFLWDW SHUPDQHQW

0DVVLOOD GH FDXW[~ DVIDOW ODVVLOOD G DSOLFDFLy HQ IUHG D EDVH GH EHWXI
UHVLQHV ILEUHV PLQHUDOV L HODVWyYPHUV

0DVVLOOD DVIjOWLFD G DSOLFDFLy HQ FDOHQW D EDVH GH EHWXPV PRGLILFDWV [
FiUUHJXHV PLQHUDOV

(VFXPD GH SROLXUHWj HQ DHURVRO (VFXPD PRQRFRPSRQHQW DXWRH[SDQGLEOH

ODVVLOOD SHU D MXQW GH SODTXHV GH JXL[ ODPLQDW
&$5$&7(5E67,48(6 *(1(5%/6
1R KD GH WHQLU JUXPROOV QL SULQFLSLV G DJORPHUDFLY
(IFHSWH OD PDVVLOOD GH FDXW[~ DVIDOW O DVIjOWLFD L OD XWLOLW]DGD S
OD UHVWD GH PDVVLOOHV KDQ GH WHQLU OD FRQVLVWQQFLD DGHTXDGD SHU
SLVWROD
&DUDFWHUtVWLTXHV [tVLTXHV

~

U

HU D S
D OD V

&7LSXV PDVVLOOD &'HQVLWDW &7HPSHUDWXUD &'HIRUPDFLY &5HVLVWQFLD De

® 2 D f& &G DSOLFDFLYy &@Pj|] D f& ® WHPSHUDWXUDea
& & JFP & & & &

& & & & & &
@&@6LOLFRQD QHXWUD & & f&ee ® f&ee
26LOLFRQD jFLGD @& & f&ea & &
ey EjVLFD & & & & &
&@3ROLVXOIXU & ! & f&ea S f& a&
&@ELFRPSRQHQW Sl S a® ES) ®
23ROLXUHW] & & f& e & f& &
&PRQRFRPSRQHQW & & & ® &
23ROLXUHW|] & & f& e & f& &
&2ELFRPSRQHQW & & <] <] <]
®e$FUtOLFD ] ES] f& e ® f& @

&'H EXWLOV & & f& e & f& e

&' YOHR UHVLQHV & & f&ee & f& e

&DUDFWHUtVWLTXHYV PHFjQLTXHV
®e7LSXV PDVVLOOD &5HVLVWQQFLD D&e0zGXO G HODVWLFLWDW DO & 'XUHVD e

® & OD WUDFFLY & G DOODUJDPHQW 26KRUH $ &
& & 1 PP & 1 PP & ®

® ® ® ® ®
26LOLFRQD QHXWUD & ! &® e f fee
®26LOLFRQD jFLGD & ! ® ®e f fee
ey EjVLFD & & & &
&3ROLVXOIXU e ! & & f e
2ELFRPSRQHQW & & & &
23ROLXUHW|] e ! & e f fea
2PRQRFRPSRQHQW ® ® 1 PP & &
& & & SROLPHULWI]DFLY UjSLGD & &
23ROLXUHW] & & & &
®&@ELFRPSRQHQW & S & &
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&'H EXWLOV & & & f fee

0$66,//$ '( 6,/,&21%
(V YXOFDQLW]D D WHPSHUDWXUD DPELHQW SHU DFFLy GH OD KXPLWDW GH O DLUH
PDVVD FRQVLVWHQW L HOjVWLFD
%DVH &DXW[~ VLOLFRQD
$OODUJDPHQW ILQV DO WUHQFDPHQW
1IHXWUD !
-FLGD R EjVLFD !
0$66,//$ '( 32/,68/)856 %,&20321(17
8Q FRS PHVFODWY DPEGyV FRPSRQHQWY D WHPSHUDWXUD ! f& HV WUDQVIRUPD H
HODVWRPQULF TXH YXOFDQLW]D VHQVH UHWUDFFLRQV L QR OL DIHFWD OD KXPLWD'
/D PHVFOD KD GH WHQLU XQ FRORU XQLIRUPH HQ WRWD OD VHYD VXSHUItFLH
%DVH 3ROLVXOIXUV UHDFWLX
7HPSHUDWXUD zSWLPD GH OD PHVFOD f& f&
0$66,//$ '( 32/,85(7- 0212&20321(17 %,&20321(17
(V YXOFDQLW]D D WHPSHUDWXUD DPELHQW SHU DFFLy GH OD KXPLWDW GH O DLUH
PDVVD FRQVLVWHQW L HOjVWLFD
/D PHVFOD KD GH WHQLU XQ FRORU XQLIRUPH HQ WRWD OD VHYD VXSHUItFLH
%DVH
ORQRFRPSRQHQW 3ROLXUHWj
%LFRPSRQHQW 3ROLXUHW]j UHDFWLX
7HPSHUDWXUD zSWLPD GH OD PHVFOD f& f&
0$66,//$ $&5E/,&$
(O SURFpVY GH UHWLFXODFLy FRPHQoD D HYDSRUDU O DLJXD GH OD PDVVD OD TXDO
SDVWD WL[RWUzSLFD FRQVLVWHQW L DPE XQD FHUWD HODVWLFLWDW
%DVH 3ROtPHUV DFUtOLFV
0$66,//$ '( %87,/6
9XOFDQLW]D HQ HYDSRUDU VH HO GLVVROYHQW L HQWUDU HQ FRQWDFWH DPE O DLI
XQD SDVWD WL[RWUzSLFD HOjVWLFD
%DVH &DXW[~ EXWLO
0$66,//$ ' 2/(2 5(6,1(6
(Q FROWDFWH DPE O DLUH IRUPD XQD SHO OtFXOD VXSHUILFLDO SURWHFWRUD L UF
O LQWHULRU SOjVWLF
%DVH 20HR UHVLQHV
0$66,//$ '( &$87:0 $6)$/7
OHVFODWY HOV FRPSRQHQWY VHQVH HVFDOIDU HOV PDWHULDOV D XQD WHPSHUDW!
XQ SURGXFWH KRPRJHQL DPE OD FRQVLVWqQFLD DGHTXDGD SHU D OD VHYD DSOLFD
SUHVVLY R H[WUXVVLy FRP D PtQLP KRUD GHVSUpV GH OD VHYD SUHSDUDFLY
%DVH &DXW[~ DVIDOW
5HVLVWqQFLD D OD WHPSHUDWXUD f& f&
0%66,//$ $6)-/7,&%
5HVLOLqQFLD D f&
(6&80% '( 32/,85(7- (1 $(5262/
7HPSV G DVVHFDWJH f& L +5 PLQ
"HQVLWDW ', 1 $SUR] NJ P
7HPSHUDWXUD G DSOLFDFLy f& f&
5HVLVWqQQFLD D OD WUDFFLy ',1

~

D f& 1 FP

D f& 1 FP
&RPSRUWDPHQW DO IRF ' 1 &ODVVH %
5HVLVWqQFLD D OD WHPSHUDWXUD f& f&

0$66,//$ 3(5$ -8176 '( 3/$48(6 '( *8,; /$0,1$7
+D GH WHQLU OD FRQVLVWQGQFLD DGLHQW SHU D OD VHYD FRUUHFWD DSOLFDFLY

(O IDEULFDQW KD GH VXEPLQLVWUDU OHV LQVWUXFFLRQV QHFHVVjULHV SHU D OD V
0$66,//$ '( &$87;0 $6)$/7 2 $6)/7,&$

&DUDFWHUtVWLTXHV [{VLTXHV

® ® 2 3BHQHWUDFLY D &)OXqQFLD D f& &$GKHUQgQFLD ®
& 7LSXV &2'HQVLWDW & f& JL V &81( & FLFOHV D f&ee
&ePDVVLOOD & J FP ®e81( & PP ®e81( ®

& & 3] PP & & &

® & & & & &

& DXW[~ @& & & & +D GH FRPSOLU @
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®&$VIJOWLFDa & & & +D GH FRPSOLU &
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&21',&,216 *(1(5%$/6

6XEPLQLVWUDPHQW (Q HQYjV KHUPqQWLF )

0$66,//$ '( 6,/,&21% '( 32/,68/)856 '( 32/,85(7-~ $&5E/,&$ '( %87,/6 ' 2/(2 5(6,1(6 2

3jJLQD

Aquest document és una copia auténtica del document electronic original.

AJUNTAMENT DE FIGUERES




DOCUMENT
Document annexat

ORGAN
Serveis Urbans

REFERENCIA

GSUR2024000186

Codi Segur de Verificaci6: 9cfdac65-e5af-4fdc-ab85-9013e450c54¢
Origen: Ciutada

Identificador document original: ES_L01170669_2024_4445459
Data d'impressié: 21/01/2025 09:20:02

Pagina 84 de 246

SIGNATURES
1.- ALICIA VILA TORRENTS (TCAT), 30/12/2024 13:11

_—

B3UHVVXSRVW '"HPROLFLY L UHIRUPD &HQWUH &LYLF &XOXEUHW

$6)-/7,&9%

(6&80%$ '( 32/,85(7-

I 9cfdactd-ebaf-4fdc-anBh-9013edb0ch4c] |

~

% 5(9(67,0(176

% 3,1785%

% +<$4 % +<!

(). 1,
LQWXU
KDQ F
3LQWX
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O DOFDOLQLWDW

UHVLVWHQW

3LQWXUD DO OjWH]
3LQWXUD SOjVWLFD 3LQWXUD IRUPDGD SHU XQ DJORPHUDQW D EDVH G XQ SROtPH
GLVSHUVLY DTXRVD L SLIPHQWV FjUUHJD HVWHQHGRUV UHVLVWHQWYV DOV jOFDOLYV
3LQWXUD DFUtOLFD 3LQWXUD IRUPDGD SHU FRSROtPHUV DFUtOLFV DPE SLIJPHQWYV
LQRUJjQLTXHV HQ XQD GLVSHUVLy DTXRVD 6HFD D O DLUH SHU HYDSRUDFLY GHO G
(VPDOW JUDV 3LQWXUD IRUPDGD SHU ROLV VHFDQWY EDUUHMDWY DPE UHVLQHV C
VLQWWLTXHV L GLVVROYHQWYV
(VPDOW VLQWQWLF 3LQWXUD IRUPDGD SHU XQ DJORPHUDQW GH UHVLQHV DOTXtGL
PRGLILFDGHY SLJPHQWY UHVLVWHQWY DOV jOFDOLV L D OD LQWHPSqULH L DGGLWL
EULOODQWRU 6HFD D O DL
(VPDOW GH SROLXUHW
SROLXUHW] VROHV R P
QWV DOV jOFD

(VPDOW GH SROLXUHW
SROLXUHW] IOXWGLILFD
(VPDOW GH SROLXUHW|
(VPDOW HSR[L S5HYHVWL
UHVLQD TXH FDO EDUUHMDU DE

% 0$7(5,$/6 3(5 $ 3,1785(6

(1(0(176 48( &217(03/$ (/ 3/(&

&1, &21',&,216 '(/6 (/(0(176
HV SDVWHV L HVPDOWYV
RQVLGHUDW HOV WLSXV VHJ*HQWYV
UD D OD FROD 3LQWXUD D O DLJXD
FHO OXOzVLTXHV R DQLOjFLHV L SLIPHQWYV UHVLVWHQWYV DOV jOFDOLYV
3LQWXUD D OD FDOo

f&

(PPDJDW]HPDWJH (O SURGXFWH V KD G HPPDJDW]HPDU HQ HO VHX HQYjV WDQFDW k
SRVLFLY YHUWLFDO HQ OORF VHF L D XQD WHPSHUDWXUD HQWUH f& L f&

7HPSV UHFRPDQDW G HPPDJDW]HPDWJH GH VLV D GRW]H PHVRV
0$66,//$ '( &$87,0 $6)$/7
(PPDJDW]HPDWJIH (Q HO VHX HQYjV WDQFDW KHUPqQWLFDPHQW L SURWHJLW GH OD L
G HPPDJDW]HPDWJH VLV PHVRV

(PPDJDW]HPDWJH HO SURGXFWH V KD G HPPDJDW]HPDU HQ HO VHX HQYjV WDQFDW
WHPSHUDWXUD DPELHQW DO YROWDQW GHOV
7HPSV Pj[LP G HPPDJDW]HPDWJH QRX PHVRV
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLYy GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O
1250$7,9% '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL
&21',&,216 '( &21752/ '( 5(&(3&,1 )
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$8&,]
+D GH SRUWDU LPSUHVHV OHV GDGHV VHJ+HQWYV
1RP GHO IDEULFDQW R PDUFD FRPHUFLDO
 GHQWLILFDFLY GHO SURGXFWH
&RORU H[FHSWH OD PDVVLOOD SHU D SODTXHV GH FDUWy JXL[ R HVFXPD GH SROL
. QVWUXFFLRQV G ~V
3HV QHW R YROXP GHO SURGXFWH
‘DWD GH FDGXFLWDW H[FHSWH OD PDVVLOOD SHU D SODTXHV GH FDUWy JXL]

REUD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

IRUPDGD SHU XQ DJORPHUDQW D EDVH (

'LVVROXFLYy HQ DLJXD O DJOXWLQDQW L HO SLJPHQW GH OD

GH FDOo R OD FDOo DSDJDGD
SLQWXUD DO FLPHQW

'LVVROXFLY HQ DLJXD GH FLPHQW EODQF WUDFWDW L SLJPH

BLQWXUD D EDVH GH SROtPHUV YLQtOLFV HQ GLVSHUVLy

IRUPD
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GHV L SLJPHQWDGHV BHFD SHU SR

XUHWDQDW 3LQWXUD IRUPDGD S

PHQW GH UHVLQHV HSRJL

DQV GH O DSOLFDFLy 6HF

PSRQHQW 3LQWXUD IRUPDGD SHU XQ DJORPHUDQV
HV TXH FDWDOLW]HQ DPE OD KXPLWDW DWPRVIqUL
LQWHPSQULH GLVVROWD HQ GLVVROYHQWYV DGH"
RPSRQHQWY 3LQWXUD IRUPDGD SHU FRSROtPHUV
PHULW]DFLY PLWMDQoC

QHV XUHWDQDGH'
RV FRPSRQHQWYV
HDFFLy TXtPLFD G
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(VPDOW GH FORUFDXW][~

8
DFWHUtVWLTXHY GH OD SHO OtFXOD OtTXLGD

E O HQYjV SOH L DO FDS GH PLQXWV G DJLWDFLy ,17%$
OV GLSzZVLWV GXUV QL IORWDFLY GH SLIJPHQWYV

&DUDFWHUtVWLTXHYVY GH OD SHO OtFXOD VHFD
/ID SLQWXUD KD GH VHU GH FRORU HVWDEOH

HSDUDGD KD GH WHQLU XQD FRQVLVWqQFLD DGHTXDGD SHU
LVWROD ILQV D O LPSUHJQDFLY GH OD VXSHUItFLH D WUDFWDU
VHFD KD GH VHU UHVLVWHQW D OD LQWHPSqULH

$
FWHUtVWLTXHY GH OD SHO OtFXOD OtTXLGD
HQYjV SOH L DO FDS GH PLQXWV G DJLWDFLy ,17$

$GKHUQGQFLD 81(

3,1785% $ /$ &$/d

8Q FRS SUHSDUDGD KD GH

FRUUY R SURFHGLPHQWYV Q

'"HVSUpV G DVVHFDU VH V K

8Q FRS VHFD KD GH VHU U
/ GH WHQL

3,1785% $/ &,0(17

8Q FRS S

FRUUy R

8Q FRS

3,1785% $/ /-7(;

&DUD

$PE O

SHOOV QL GLSzVLWV GXUV

7TRWDOPHQW VHF

$GKHUQQFLD 81¢
3,1785% 3/-67,&$

GH O DVVHFDW

$GKHUQQFLD 81¢

3,1785% $&5E/,&$

5HODFLY YROXP SLIJPHQWYV

&DSDFLWDW GH UHFREULPHQW 81(

K

&DUDFWHUtVWLTXHYVY GH OD SHO OtFXOD VHFD

&DUDFWHUtVWLTXHY GH OD SHO OtFXOD OtTXLGD

/D SLQWXUD FRQWLQJXGD DO VHX HQYjV RULJLQDO UHFHQWPHQW REHUW QR KD G
SXWUHIDFFLYy SHOOV QL PDWHULHYV H[WUDQ\HV

$PE O HQYjV SOH L VRWPHVD D DJLWDFLy 81(B(1 L 81(
SHOOV GLSzZVLWV GXUV QL IORWDFLY GH SLIPHQWYV

+D GH WHQLU XQD FRQVLVWQgQFLD DGHTXDGD SHU D OD VHYD DSOLFDFLy DPE EUR\
IHU FYyUUHU OD EURW[D KD GH IOXLU KD G DQLYHOODU Ep L KD GH GHL[DU XQD FDES

JLQRU GH PzOWD GHOV SLJPHQWYV ,17% PLFUHV
7THPSV G DVVHFDWJH D f&*“ f& L “ +5 ,17%

TRWDOPHQW VHF K

3HV HVSHFtILF 3LOQWXUD SHU D LQWHULRUYV N1 P
N1 P

5HQGLPHQW ! P NJ

&DUDFWHUtVWLTXHY GH OD SHO OtFXOD VHFD
/ID SLQWXUD KD GH VHU GH FRORU HVWDEOH L SHU D HIWHULRUV LQVDSRQLILFDE

&DUDFWHUtVWLTXHY GH OD SHO OtFXOD OtTXLGD
8Q FRS SUHSDUDGD KD GH WHQLU XQD FRQVLVWQQQFLD DGHTXDGD SHU D OD VHYD |
FRUUy R SURFHGLPHQWY SQHXPjWLFV
7THPSV G DVVHFDWJH D f& *“ f& L “ +5 ,17%

(VPDOW HQ GLVSHUVLY DFUtOLFD &RSROtPHUV DFUtOLFV HQ XQD HPXOVLYy DTXRVEL
6HFD D O DLUH SHU HYDSRUDFLY GHO GLVVROYHQW
3DVWD SOjVWLFD GH SLFDU 3LQWXUD IRUPDGD SHU XQ YHKLFOH D EDVH G XQ SRO
LVSHUVLY DTXRVD L SLIPHQWYV FjUUHJD HVWHQHGRUV UHVLVWHQWY DOV jOFDOLYV
1

QR KD GH WHQLU

G
WHQLU XQD FRQVLVWQQFLD DGHTXDGD SHU D OD VHYD DSOLFDFLYy DPE EUR\

GH
IHU FyUUHU OD EURW[D KD GH IOXLU KD G DQLYHOODU Ep L KD GH GHL[DU XQD FD¢
GH O DVVHFDW
JLQRU GH PzOWD GHOV SLJPHQWYV ,17% PLFUHV
7THPSHUDWXUD G LQIODPDFLY ,17$%$ $ ,QLQIODPDEOH
7THPSV G DVVHFDWJH D f&*“ f& L “ +5 ,17$%

$0O WDFWH K

WHQLU XQD FRQVLVWgQFLD DGHTXDGD SHU D OD VHYD D!
S HXPjWLFV ILQV D O LPSUHJQDFLY GHOV SRUXV GH OD VXS
G DQ G DSOLFDU GXHV FDSHV G DFDEDW

H HVLVWHQW D OD LQWHPSqULH KD G HQGXULU DPE OD KX
U SURSLHWDWYVY PLFURELFLGHYV
/

U

S

D OD VHYD D!

QR KD GH WHQLU

8Q FRS SUHSDUDGD KD GH IHU FYyUUHU OD EURWI[D KD GH IOXLU KD G DQLYHOODU
XQD FDSD XQLIRUPH GHVSUpV GH O DVVHFDW
7THPSV G DVVHFDWJH D f&* f& L “ +5 ,17%

$O0 WDFWH

QR KD GH WHQLU |

$O0 WDFWH K
B3LQWXUD SHU D HI\

FJUUHJXHV YROXP SLIPHQWY SHV FjUUHJXHV DJORPF

S5HODFLY FRQVWDQW !

5HVLVWQQFLD DO UHQWDW ', 1 3LQWXUD SOjVWLFD SHU D LQWHULRUV R !
! FLFOHV 3LQWXUD SOjVWLFD SHU D H[WHULRUV ! FLFOHV
6ROLGHVD D OD OOXP 1) 7 +D GH FRPSOLU
7UDQVPLVVLY GHO YDSRU G DLJXD 1) 7 +D GH FRPSOLU
3,1785% 3/-67,&% 3(5 $ (;7(5,256
5HVLVWQQFLD D OD LPPHUVLy 81¢( 1R V REVHUYHQ FDQYLV R GHIHFWHV
5HVLVWqQFLD D OD LQWHPSQqULH ',1 +D GH FRPSOLU
5HVLVWQQFLD D O DEUDVLy 1) 7 +D GH FRPSOLU
5HVLVWqQFLD D OD FDORU 81( +D GH FRPSOLU

$O0 WDFWH K
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7RWDOPHQW VHF K
&DUDFWHUtVWLTXHV GH OD SHO OtFXOD VHFD

/D SLQWXUD KD GH VHU GH FRORU HVWDEOH L LQVDSRQLILFDEOH

+D GH VHU UHVLVWHQW D OD LQWHPSqULH
(60$/7 *5$6
8Q FRS SUHSDUDGD KD GH WHQLU XQD FRQVLVWQQFLD DGHTXDGD SHU D OD VHYD D!
FRUUy R SLVWROD ILQV D O LPSUHJQDFLY GH OD VXSHUItFLH D WUDFWDU

7HPSHUDWXUD G LQIODPDFLy ,17$ $ 1 f&
7HPSV G DVVHFDWJH D f& “ f& L “« 45 17$
$0 WDFWH K

7RWDOPHQW VHF K

8Q FRS VHF KD GH WHQLU ERQD UHVLVWQqqQFLD DO IUHJDPHQW L DO UHQWDW
(60%$/7 6,17E7,&

1R KD GH WHQLU UHVLQHV IHQzOLTXHV ,17$% QL GH FRORIRQLD ,17%$
&DUDFWHUtVWLTXHYV GH OD SHO OtFXOD OtTXLGD
$PE O HQYjV SOH L DO FDS GH PLQXWV G DJLWDFLY ,17% QR KD GH WHQLU

SHOOV GLSzVLWV GXUV QL IORWDFLY GH SLIPHQWYV
+D GH WHQLU OD FRQVLVWgqQFLD DGHTXDGD SHU D OD VHYD DSOLFDFLY DPE EURW
EURW[D KD GH IOXLU Ep L KD GH GHL[DU XQD FDSD XQLIRUPH GHVSUqV GH O DVVHF

JLQRU GH PzOWD GHOV SLJPHQWV ,17$% PLFUHV
7HPSHUDWXUD G LQIODPDFLy ,17$ $ 1 f&
7HPSV G DVVHFDWJH D f& “ f& L “« 45 17$ $0 WDFWH K
7RWDOPHQW VHF K
ODWHULDO YROjWLO ,17$ ! “
5HQGL HQW SHU D XQD FDSD GH PLFUHV ! P NJ
EQGH[ G DQLYHOODPHQW D * f&L * +5 ,17% !
EQGH[ GH GHVSUHQLPHQWV D “ f&L “ +5 ,17% !
&DUDFWHUtVWLTXHY GH OD SHO OtFXOD VHFD
/D SLQWXUD KD GH VHU GH FRORU HVWDEOH L LQVDSRQLILFDEOH
$GKHUQQFLD 81¢
+D GH VHU UHVLVWHQW D OD LQWHPSqULH ,17$%$
(QYHOOLPHQW DFFHOHUDW ,17$% XQLWDWY SqUGXD GH OOXPLQRVLWDW
5HVLVWqQFLD D O DEUDVLy 81¢( 'DQ\V PRGHUDWYV

(VJURJXHWPHQW DFFHOHUDW SHU FRORUVY DPE UHIOHFWjQFLD DSDUHQW VXSHULRL

(60$/7 '( 32/,85(7- ' 81 &20321(17
&DUDFWHUtVWLTXHYV GH OD SHO OtFXOD OtTXLGD

$PE O HQYjV SOH L DO FDS GH PLQXWV G DJLWDFLy ,17$ QR KD GH WHQLU
SHOOV GLSZVLWV GXUV QL IORWDFLY GH SLIPHQWYV

+D GH WHQLU OD FRQVLVWQQFLD DGHTXDGD SHU D OD VHYD DSOLFDFLy DPE EURW
EURW[D KD GH IOXLU Ep L KD GH GHL[DU XQD FDSD XQLIRUPH GHVSUQV GH O DVVHF

7HPSHUDWXUD G LQIODPDFLY ,17$ $ I f&
7HPSV G DVVHFDWJH D f& “ f& L “ 45 17$ $0 WDFWH K
7RWDOPHQW VHF K
EQGH[ G DQLYHOODPHQW “ f& L “ +5 ,17% !
EQGH[ GH GHVSUHQLPHQWV D *“ f&L *“ +5 ,17% !
&DUDFWHUtVWLTXHY GH OD SHO OtFXOD VHFD
/D SLQWXUD KD GH VHU GH FRORU HVWDEOH L LQVDSRQLILFDEOH
$GKHUQQFLD 81¢
+D GH VHU UHVLVWHQW D OD LQWHPSqULH ,17$
(QYHOOLPHQW DFFHOHUDW ,17$% XQLWDWY SqQUGXD GH OOXPLQRVLWDW
5HVLVWQQFLD D O DEUDVLyY 81( 'DQ\V SHWLWYV
$GKHUQQFLD L UHVLVWQQFLD D O LPSDFWH
® ®% OHV Ke $0 FDS GH GLHVa
® x x x
#$GKHUQQFLD DO TXDGULFXODW @ @ @
®,PSDFWH GLUHFWH R LQGLUHFWH ® @ @
®#%ROD GH GHV GH FP ,17% ® %p @ +D GH FRPSOLU &
5HVLVWqQFLD D OD FjUUHJD FRQFHQWUDGD HQ PRYLPHQW 81¢ 'DQ\V PRGHUI
5HVLVWqQFLD D OD FjUUHJD URGDQW 81( ‘DQ\V SHWLWYV
5HVLVWqQFLD D OD FjUUHJD DUURVVHJDGD 81( 'DQ\V SHWLWYV
5HVLVWqQFLD DO UDWOODW 81¢ 5HVLVWHQW
5HVLVWqQFLD D OD FDORU 81( +D GH FRPSOLU
5HVLVWqQQFLD TXtPLFD $ O jFLG FtWULF DO GLHV $ O DFLG OjFWLF C
GLHV $ O jFLG DFqQWLF DO GLHV $ O ROL GH FUHPDU &DS PRGLILFDFL
[LORO &DS PRGLILFDFLY $0 FORUXU VzGLF DO GLHV $ O DLIXD Gl

(60$/7 "( 32/,85(7- '( '26 &20321(176
&DO EDUUHMDU HOV GRV FRPSRQHQWYV DEDQV GH O DSOLFDFLy
&DUDFWHUtVWLTXHV GH OD SHO OtFXOD OtTXLGD

+D GH WHQLU OD FRQVLVWQGQFLD DGHTXDGD SHU D OD VHYD DSOLFDFLy DPE EURW
EURW[D KD GH IOXLU Ep L KD GH GHL[DU XQD FDSD XQLIRUPH GHVSUQV GH O DVVHF
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7TRWDOPHQW VHF

$GKHUqQFLD 81(

GHWHUJHQWYV

7TRWDOPHQW VHF

I 9cfdactd-ebaf-4fdc-anBh-9013edb0ch4c] |

7THPSHUDWXUD G LQIODPDFLY ,17$%$ $ ! fé&
7THPSV G DVVHFDWJH D f& *“ f& L " +5 ,17% $O0 WDFWH K

K

&DUDFWHUtVWLTXHYVY GH OD SHO OtFXOD VHFD
/ID SLQWXUD KD GH VHU GH FRORU HVWDEOH L LQVDSRQLILFDEOH

+D GH VHU UHVLVWHQW D OD LQWHPSqULH ,17$%

(QYHOOLPHQW DFFHOHUDW ,17$ XQLWDWYVY SqUGXD GH
5HVLVWqQFLD D O DEUDVLy 81¢( 'DQ\V SHWLWYV

+D GH WHQLU ERQD UHVLVWQQFLD TXtPLFD DOV jFLGV GLOXwWWYV DOV KLGURFDUEX

(60$/7 '( 32/,85(7- 85(7$1$7
8Q FRS SUHSDUDGD KD GH WHQLU XQD FRQVLVWQQFLD DGHTXDGD SHU D OD VHYD D
FRUUy R SLVWROD ILQV D O LPSUHJQDFLY GH OD VXSHUItFLH D WUDFWDU

7HPSV G DVVHFDWJH D f& K

+D GH WHQLU ERQD UHVLVWqQFLD D O DLJXD VDODGD L DO VRO
(60$/7 '( ',63(56,1 $&5E/,&$

8Q FRS SUHSDUDGD KD GH WHQLU XQD FRQVLVWQQFLD DGHTXDGD SHU D OD VHYD D!
FRUUy R SLVWROD ILQV D O LPSUHJQDFLY GH OD VXSHUItFLH D WUDFWDU

7HPSHUDWXUD G LQIODPDFLyYy ,17$ $ ,QLQIODPDEOH
7HPSV G DVVHFDWJH D f& “ f& L “« 45 17$
$0 WDFWH PLQ

K

OOXPLQRVLWDW

/ (60%$/7 '( &/25&%$87;0
8Q FRS SUHSDUDGD KD GH WHQLU XQD FRQVLVWqQFLD DGHTXDGD SHU D OD VHYD D!
FRUUy
7HPSV G DVVHFDWJH D f& “ f& L “ 45 ,17$
$0 WDFWH PLQ

7RWDOPHQW VHF
(608$/7 (32;,
FRUUy R SLVWROD

7TRWDOPHQW VHF

&RPSUHVVLY !

$GKHUQQFLD 81¢

6XEPLQLVWUDPHQW

3,1785% $ /$ &$/d

K

7THPSHUDWXUD G LQIODPDFLY ,17$%$ ! f&
7THPSV G DVVHFDWJH D f&* f&L “ +5 ,17%
$O0 WDFWH PLQ

K

+D GH WHOQLU ERQD UHVLVWQQFLD DO GHVJDVW
+D GH VHU UHVLVWHQW D O jFLG OjFWLF DFqWLF FORUKtGULF FIWULF v
VROXFLRQV EjVLTXHV DOV KLGURFDUEXUV EHQ]LQD TXHURVg DOV ROLV DQLPDOV
O DLIJXD DOV GHWHUJHQWYV L D O DOFRKRO HWI{OLF
5HVLVWQQFLD PHFjQLFD GHVSUQV GH GLHV GH SROLPHULW]DFLY
7UDFFLy ! 1 PP
1 PP
5HVLVWQQFLD D OD WHPSHUDWXUD f&
3$67$ 3/-67,&$ '( 3,&$5
&DUDFWHUtVWLTXHV GH OD SHO OtFXOD OtTXLGD
$PE O HQYjV SOH L DO FDS GH PLQXWV G DJLWDFLy ,17$%
SHOOV GLSzVLWV GXUV QL IORWDFLY GH SLIJPHQWYV
+D GH WHOQLU XQD FRQVLVWQQFLD DGHTXDGD

5HODFLYy YROXP GHO SLJPHQW YROXP GH OD UHVLQD 39&
&DUDFWHUtVWLTXHY GH OD SHO OtFXOD VHFD
/ID SLQWXUD KD GH VHU GH FRORU HVWDEOH L LQVDSRQLILFDEOH

&21',&,216 '( 68%0,1,675$0(17 , (00$*$7=(0$7*( i
3,1785% $ /$ &2/$ $/ /-7(; $&5E/,&$ 3/-67,8&% (60%/7 *5%36 6,17E7,&
',63(56,i $&5E/,&% (32;, , 3$67% '( 3,&%$5
(O SRWV R ELGRQV
(PPDJDW]HPDWJH (Q OORFV YHQWLODWYV L QR H[SRVDWYV DO VRO GLQV GHO VHX HC
FRQWDFWH DPE HO WHUUD 6 KD GH SUHVHUYDU GH OHV JHODGHV

+D GH VHU UHVLVWHQW D O DLJXD GROoD L VDODGD DOV jFLGV L DOV jJOFDOLV
8Q FRS SUHSDUDGD KD GH WHQLU XQD FRQVLVWqQFLD DGHTXDGD SHU D OD VHYD D!

QR KD GH WHQLU

JLQRU GH PzOWD GHOV SLJPHQWYV ,17$% PLFUHV

7THPSV G DVVHFDWJH D f& * f& L “ +5 ,17% $0 WDFWH K
TRWDOPHQW VHF K

3HV HVSHFtILF N1 P

5HVLVWgQFLD DO UHQWDW ',1 B3LQWXUD SOjVWLFD SHU D LQWHULRUV R !
! FLFOHV B3LQWXUD SOjVWLFD SHU D H{WHULRUV ! FLFOHV

6ROLGHVD D OD OOXP 1) 7 +D GH FRPSOLU

7UDQVPLVVLY GHO YDSRU G DLJXD 1) 7 +D GH FRPSOLU

5HVLVWgQFLD D OD LPPHUVLY 81( 1R V REVHUYHQ FDQYLV R GHIHFWHYV
5HVLVWQQQFLD D OD LQWHPSqULH ', 1 +D GH FRPSOLU

5HVLVWgQFLD D O DEUDVLY 1) 7 +D GH FRPSOLU

5HVLVWQqQFLD D OD FDORU 81( +D GH FRPSOLU

"(32/,85(7-~ '(
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6XEPLQLVWUDPHQW GH OD FDOo DqULD HQ WHUURVVRV R HQYDVDGD
/D FDOO KLGUjXOLFD KD GH VXEPLQLVWUDU VH HQ SROV
(PPDJDW]HPDWJH (Q OORFV YHQWLODWY L QR H[SRVDWV DO VRO GLQV GHO VHX H(
FRQWDFWH DPE HO WHUUD 6 KD GH SUHVHUYDU GH OHV JHODGHV
3,1785% $/ &,0(17
6XEPLQLVWUDPHQW (Q SROV HQ HQYDVRV DGHTXDWYV
(PPDJDW]HPDWJH (Q OORFV YHQWLODWY L QR H[SRVDWYV DO VRO GLQV GHO VHX HC
FRQWDFWH DPE HO WHUUD 6 KD GH SUHVHUYDU GH OHV JHODGHYV
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9$ '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL
&21',&,216 '( &21752/ '( 5(&(3&,1

&21',&,216 '( 0$58&$7*( , &21752/ '( /$ '2&80(17$&,1 (1 3,1785% $ /$ &2/$ $/ /~7(; $&5E/,
3/-67,&$ (60$/7 *5$6 6,17E7,& '( 32/,85(7-~ '( ',63(56, $&5E/,&$ (32;, , 3$67$ '( 3,&$!
$ FDGD HQY|V KL KD G KDYHU OHV GDGHV VHJ*HQWYV

,GHQWLILFDFLy GHO IDEULFDQW

RP FRPHUFLDO GHO SURGXFWH

,GHQWLILFDFLy GHO SURGXFWH

&RGL G LGHQWLILFDFLY

3HV QHW R YROXP GHO SURGXFWH

‘DWD GH FDGXFLWDW

~

,QVWUXFFLRQV G ~V
‘LVVROYHQWY DGHTXDWV
/tPLWV GH WHPSHUDWXUD
7HPSV G DVVHFDWJH DO WDFWH WRWDO L GH UHSLQWDW
7R[LFLWDW L LQIODPDELOLWDW
3URSRUFLY GH OD EDUUHMD L WHPSV G XWLOLW]DFLYy HQ HOV SURGXFWHV GH GRV
&RORU L DFDEDW HQ OD SLQWXUD SOjVWLFD R DO OjWH[ L HQ O HVPDOW VLQWqWI
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17%$&,1 (1 3,1785% $ /$ &$/d
$ FDGD HQY]V KL KD G KDYHU OHV GDGHV VHJ*HQWYV
GHQWLILFDFLY GHO IDEULFDQW
RP FRPHUFLDO GHO SURGXFWH
GHQWLILFDFLY GHO SURGXFWH
LGHQWLILFDFLYy
W R YROXP GHO SURGXFWH
WDW L LQIODPDELOLWDW )
& 16 '( 0$5&$7*( , &21752/ '( /$ '2&80(17%$&,1 (1 3,1785% $/ &,0(17
$ FDGD HQYjV KL KD G KDYHU OHV GDGHV VHJ-HQWYV
LILFDFLYy GHO IDEULFDQW
FRPHUFLDO GHO SURGXFWH
LFDFLy GHO SURGXFWH
&RGL G LGHQWLILFDFLY
3HV QHW R YROXP GHO SURGXFWH
,OVWUXFFLRQV G ~V
7HPSV G HYWDELOLWDW GH OD EDUUHMD
7HPSHUDWXUD PtQLPD G DSOLFDFLYy
7HPSV G DVVHFDWJH
5HQGLPHQW WHzULF HQ P O
&RORU
23(5$&,216 '( &21752/
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ*HQWYV

&RPSURYDFLY GH O HVWDW GH FRQVHUYDFLY GH OD SLQWXUD HQ XQ GHOV SR\

23(5%$&,216 '( &21752/ (1 3,1785% 3/-67,&$

3jJLQD

(Q FDGD VXEPLQLVWUDPHQW G HVPDOW HV FRPSURYDU] TXH O HWLTXHWDWJH GH(
GDGHV H[LJLGHV D OHV HVSHFLILFDFLRQV

i (O FRQWURO GH UHFHSFLYy GH PDWHULDO YHULILFDUj TXH OHV FDUDFWHUtVWLTXHV
g FRLQFLGHQWY DPE O HYWDEOHUW HQ OD '7 $TXHVW FRQWURO KD GH FRPSOLU O H\
2 GHO &7(
2 &RQWURO GH GRFXPHQWDFLYy GRFXPHQWY G RULJHQ IXOO GH VXEPLQLVWUDPHQW
§ GH JDUDQWLD GHO IDEULFDQW HQ HO VHX FDV VLJQDW SHU SHUVRQD ItVLFD L HC
g FRQIRUPLWDW R DXWRULW]DFLRQV DGPLQLVWUDWLYHV H[LJLGHV LQFOzV OD GREXF
° PDUFDWJH &( TXDQ VLIXL SHUWLQHQW
5 &RQWURO PLWMDQODQW GLVWLQWLXV GH TXDOLWDW L DYDOXDFLRQV G LGRQHWWDV
] IDEULFDQW GLVSRVL GH PDUTXHV GH TXDOLWDW KD G DSRUWDU QH OD GRFXPHQWI
g &RQWURO GH UHFHSFLY PLWMDQoODQW DVVDLJV 6L HO PDWHULDO GLVSRVD G XQD P
T UHFRQHJXGD D XQ SDtV GH OD &(( ODUFDWJH &( $(125 HWF HV SRGUj SUHVFLQGL
g FRQWURO GH UHFHSFLy GH OHV FDUDFWHUtVWLTXHY GHO PDWHULDO JDUDQWLGHV ¢
£ VRO OLFLWDUj HQ DTXHVW FDV HOV UHVXOWDWY GHOV DVVDLJV FRUUHVSRQHQWYV |
E (Q TXDOVHYRO FDV OD ') SRGUj VRO OLFLWDU DVVDLJV GH FRQWURO GH UHFHSFLy
< FRQYHQLHQW
g
g
=]
8
<
Q
£
3
3
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~

5HFHSFLy GHO FHUWLILFDW GH TXDOLWDW GHO IDEULFDQW RQ FRQVWLQ HOV UHV

VHJI*HQWYV '"HWHUPLQDFLY GH OD ILQRU GH PzOWD GHOV SLIJPHQWV ,17$

7HPSV G DVVHFDWJH ,17$ 3HV HVSHFtILF 81( (1 ,62 &DSDFLW

GH FREULPHQW HQ KXPLWDW ,17$% &DSDFLWDW GH FREULPHQW HQ VHF
&RQVHUYDFLy GH OD SLQWXUD FDGD P ,17$% (Q FDV GH QR

DTXHVWV UHVXOWDWY DEDQV GHO LQLFL GH O DFWLYLWDW R TXH OD ') QR HOV FR(

HO FRQWUDFWLVWD KDXUj GH UHDOLW]DU HOV DVVDLJV FRUUHVSRQHQWY DO VHX F

SUHVVXSRVW G DXWRFRQWURO

&5,7(5,6 '( 35(6% '( 02675(6

(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQVWUXFFLRQV GH OD ') L HOV F

QRUPHV GH SURFHGLPHQW FRUUHVSRQHQWYV

,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17

1R V DFFHSWDUDQ HOV SRWV GH SLQWXUD TXH QR HVWLJXLQ GHIJXGDPHQW HWLTXH

DL[t FRP HOV TXH SUHVHQWLQ PDO HVWDW GH FRQVHUYDFLY L R HPPDJDW]HPDWJH

(Q FDV G REVHUYDU GHILFLGQFLHY HQ O HYWDW GH FRQVHUYDFLY G XQ SRW HV UH

FRUUHVSRQHQW L V LQFUHPHQWDU] OD LQVSHFFLY HQ SULPHUD LQVWjQFLD ILQV D

VXEPLQLVWUDWY 6L HV FRQWLQXHQ REVHUYDQW LUUHJXODULWDWY HV SDVVDUj D

VXEPLQLVWUDPHQW

(OV DVVDLJV G LGHQWLILFDFLY KDQ GH UHVXOWDU G DFRUG D OHV HVSHFLILFDFLRG

FRQGLFLRQV JDUDQWLGHY HQ HO FHUWLILFDW GHO PDWHULDO (Q FDV G LQFRPSOL

O DVVDLJ VREUH GXHV PRVWUHY PpV GHO PDWHL[ ORW DFFHSWDQW QH HO FRQMXQ

UHVXOWDWY HVWLJIXLQ G DFRUG D GLWHV HVSHFLILFDFLRQV

BBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBEBBBBBBBBBBBBBBBBBE

% 5(9(67,0(176
% = 0$7(5,%/6 (63(&,$/6 3(5 $ 5(9(67,0(176

% =0 6(*(//$'25$

(1(0(176 48( &217(03/$ (/ 3/(&

% =0 3

"(),1,&,1, &21',&,216 '(/6 (/(0(176
ODWHULDOV SHU D HQYHUQLVVDWY HPSULPDFLRQV L WUDFWDPHQWY VXSHUILFLDO\
6 KDQ FRQVLGHUDW HOV WLSXV VHJ-HQWYV

6HJHOODGRUD 3URGXFWH VHJHOODQW SHU D IXVWD JXL[ L FLPHQW L SDYLPHQWYV
6(*(//$'25% $0% 32/E0(56 $&5E/,&6
S+ VREUH 7 4
6(*(//$'25%
&DUDFWHUtVWLTXHY GH OD SHO OtFXOD OtTXLGD
$PE O HQYjV SOH L DO FDS GH PLQXWV G DJLWDFLy ,17$ QR KD GH WHQLU
SHOOV GLSZVLWV GXUV QL IORWDFLY GH SLIPHQWYV
+D GH WHQLU XQD GLOXFLY DGHTXDGD SHU D OD VHYD DSOLFDFLy DPE EURW[D +D
EURW[D KD GH IOXLU L DQLYHOODU Ep L KD GH GHL[DU XQD FDSD XQLIRUPH GHVSU
JLQRU GH OD PzOWD ,17$ PLFUHV
7HPSHUDWXUD G LQIODPDFLy ,17$ lf&
7HPSV G DVVHFDWJH D “ f& L “ +5 ,17%$ $0 WDFWH PLQ K
7RWDOPHQW VHFD K
5HQGLPHQW SHU D XQD FDS
&DUDFWHUtVWLTXHY GH OD S
$GKHUQQFLD 81(
&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW (Q SRWV R ELGRQYV
(PPDJDW]HPDWJH (Q OORFV YHQWLODWY L QR H[SRVDWYV DO VRO GLQV GHO VHX H(
FRQWDFWH DPE HO WHUUD 6 KD GH SUHVHUYDU GH OHV JHODGHYV
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL
&21',&,216 '( &21752/ '( 5(&(3&,1 )
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(173$&,]

PLFUHV ! P NJ

y
&
D GH

HO OtFXOD VHFD
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$ FDGD HQYjV KL KD G KDYHU OHV GDGHV VHJ*HQWYV
,GHQWLILFDFLY GHO IDEULFDQW
RP FRPHUFLDO GHO SURGXFWH
,GHQWLILFDFLY GHO SURGXFWH
&RGL G LGHQWLILFDFLY
3HV QHW R YROXP GHO SURGXFWH
'DWD GH FDGXFLWDW

,QVWUXFFLRQV G ~V

'LVVROYHQWYV DGHTXDWV

/[tPLWV GH WHPSHUDWXUD

7HPSV G DVVHFDWJH DO WDFWH WRWDO L GH UHSLQWDW

7R[LFLWDW L LQIODPDELOLWDW

7HPSV G LQGXFFLYy GH OD PHVFOD L YLGD GH OD PHVFOD HQ HOV SURGXFWHV GH
23(5$&,216 '( &21752/
(OV SXQWV GH FRQWURO PpVY GHVWDFDEOHV VyQ HOV VHJ*HQWYV

(Q FDGD VXEPLQLVWUDPHQW G HVPDOW HV FRPSURYDUj] TXH O HWLTXHWDWJH GH(
GDGHV H[LIJLGHV D OHV HVSHFLILFDFLRQV
(O FRQWURO GH UHFHSFLYy GH PDWHULDO YHULILFDUj TXH OHV FDUDFWHUtVWLTXHV
FRLQFLGHQWY DPE O HVYWDEOHUW HQ OD '7 $TXHVW FRQWURO KD GH FRPSOLU O H\

GHO &7(

&RQWURO GH GRFXPHQWDFLY GRFXPHQWYVY G RULJHQ IX0O0O GH VXEPLQLVWUDPHQW
GH JDUDQWLD GHO IDEULFDOQW HQ HO VHX FDV VLJQDW SHU SHUVRQD ItVLFD L HC
FRQIRUPLWDW R DXWRULW]DFLRQV DGPLQLVWUDWLYHV H[LJLGHV LQFOzV OD GRFXF
PDUFDWJH &( TXDQ VLJXL SHUWLQHQW
&RQWURO PLWMDQODQW GLVWLQWLXV GH TXDOLWDW L DYDOXDFLRQV G LGRQHWWDYV
IDEULFDQW GLVSRVL GH PDUTXHV GH TXDOLWDW KD G DSRUWDU QH OD GRFXPHQW!I

~

&RQWURO GH UHFHSFLy PLWMDQoDQW DVVDLJV 6L HO PDWHULDO GLVSRVD G XQD P
UHFRQHJXGD D XQ SDtV GH OD &(( ODUFDWJH &( $(125 HWF HV SRGUj SUHVFLQGL
FRQWURO GH UHFHSFLYy GH OHV FDUDFWHUtVWLTXHY GHO PDWHULDO JDUDQWLGHV ¢
VRO OLFLWDUj HQ DTXHVW FDV HOV UHVXOWDWYV GHOV DVVDLJV FRUUHVSRQHQWYV |
(Q TXDOVHYRO FDV OD ') SRGUj VRO OLFLWDU DVVDLJV GH FRQWURO GH UHFHSFLYy
FRQYHQLHQW

&5,7(5,6 '( 35(6% '( 02675(6

(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQVWUXFFLRQV GH OD ') L HOV F
QRUPHY GH SURFHGLPHQW FRUUHVSRQHQWYV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBEBBBEBBBBBBBBBBBBBBBBBE

% 0$7(5,%/ 3(5 $ 3$9,0(176

% & 0$7(5,$/6 3(5 $ 3$9,0(176 '( 7(55$7=2 , 3$9,0(176 '( 5$-2/(6 '( *5$18/$7 &21*/20(5$7
5(6,1%

% & %(85%'$ 3(5 $ 3$9,0(176

(1(0(176 48( &217(03/$ (/ 3/(&

% & +..
“(),1,&,1, &21',&,216 '(/6 (/(0(176
ODWHULDOV FRPSOHPHQWDULYV SHU D O H[HFXFLy GH SDYLPHQWY GH WHUUDW]R
6 KDQ FRQVLGHUDW HOV PDWHULDOV VHJ*HQWYV
%HXUDGD EODQFD
%HXUDGD GH FRORU
6XSRUWY GH PRUWHU R GH 39&
3HFHV GH VXSRUW LQIHULRU R LQWHUPQGGLD R VXSHULRU GH PRUWHU R GH 39&
% (85%'$
+D G HVWDU IRUPDGD SHU OD PHVFOD GH FLPHQW EODQF FjUUHJXHV PLQHUDOV L D
LQRUJJQLFV DPE O DGGLFLY G DLJXD HQ OD SURSRUFLY HVSHFLILFDGD
/HV EHXUDGHV GH FRORU KDQ GH WHQLU SLIPHQWY FRORUDQWHYV
(OV DGGLWLXV QR KDQ GH FROWHQLU VXEVWjQFLHV TXH SXJXLQ SHUMXGLFDU OHV F

PHVFOD XQ FRS HODERUDGD

/D EHXUDGD XQ FRS DSOLFDGD KD GH UHVLVWLU HOV DFDEDWYV VXSHUILFLDOV TXH
SDYLPHQW

+D GH VHU UHVLVWHQW DO UHQWDW L DO VHX PDQWHQLPHQW
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&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
% (85%'$
6XEPLQLVWUDPHQW (QYDVDGD $ O HQYjV KD GH FRQVWDU HO QRP GHO IDEULFDQW
FRQWLQJIXW
(PPDJDW]HPDWJH (Q HO VHX HQYjV HQ OORFV VHFV
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O
1250$7,9% '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

REUD
BBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBEBBBBBBBBBBBBBEBBBBBBBBBBBE

% 0$7(5,$/ 3(5 $ 3%$9,0(176
% 8 0%$7(5,%$/6 3(5 $ 6N&2/6

% 8 6N&2/ '( 5$-2/%

(/(0(176 48( &217(03/$ (/ 3/(&

% 8 -$/

‘(),1,&,1, &21°

,&,216 "(/6 (/(0(176
3HFHVY GH UDMRO
HU

SHU D OD IRUPDFLY GH VzZFRO
6 KDQ FRQVLG W HOV WLSXV VHJI+HQWYV
&HUjPLFD SUHPVDGD HVPDOWDGD
*UHV H[WUXwW DPE R VHQVH HVPDOWDU
*UHV SUHPVDW DPE R VHQVH HVPDOWDU
&$5$&7(5E67,48(6 *(1(5%/6
/HV UDMROHV FHUjPLTXHV HV FODVVLILTXHQ VHJRQV HO PqQWRGH GH IDEULFDFLYy
0OGWRGH $ UDMROHV H[WUXWGHYV
0OgWRGH % UDMROHY SUHPVDGHV HQ VHF

&
D
D

OgWRGH & UDMROHV IDEULFDGHVY SHU DOWUHYV PgQWRGHYV
/HV UDMROHV FHUjPLTXHV HV FODVVLILTXHQ HQ GLIHUHQWYV JUXSV VHJRQV O DEVRL
*UXS , ( EDL[D DEVRUFLY G DLJXD *UXS ,, ( DEVRUFLY G DLIJXD PLWM
*UXS ,,, (! DEVRUFLY G DLJXD DOWD
& OETZ'( (e *583 , & *583 ,,D <] *583 ,,E ] *583 ,,, &
& )$%5,&%&,1 & ( ] ( & ( & (! ®
® ® ® &® ® &®
& $ ® *UXS $, ® *UXS $,,D & *UXS $,,E & *UXS $,,, &
& (;7581'(6 @& ( & & & &
& & & & & &
® & & *UXS $,,D ® *UXS $,,E & &®
® &® &® & & &
& & & & & &
& % & *UXS %, D & *UXS %,,D @ *UXS %,,E & *UXS %,,, <]
e 35(06%'(6 & ( & ® ® ®
& (1 6(& & & & & &
*® e *UXS %, E e e *® e
& & ( & ES & &
/D SHoD QR KD GH WHQLU UXSWXUHV HVTXHUGHV HVFDQWRQDPHQWY G DUHVWHYV
QL G DOWUHY GHIHFWHYV VXSHUILFLDOV
+D GH WHQLU XQ FRORU L XQD WH[WXUD XQLIRUPHVY HQ WRWD OD VXSHUItFLH
+D GH VHU GH IRUPD JHRPQWULFD UHFWDQJXODU DPE OD FDUD VXSHUILFLDO SODQCL
GH WHQLU UHOOHXV TXH IDFLOLWLQ OD VHYD DGKHUqQFLD DPE HO PDWHULDO G XQ
(OV DQJOHV KDQ GH VHU UHFWHV L OHV DUHVWHYV UHFWHV L YLYHV
(O FDQWHOO VXSHULRU KD GH VHU DUURGRQLW R WDOODW D ELVHOO
+DQ GH FRPSOLU OHV FRQGLFLRQV VXEMHFWLYHVY UHTXHULGHYV SHU OD ")
8Q FRS FRPSURYDW O DVSHFWH VXSHUILFLDO GH OHV SHFHVY VHIJRQV OD QRUPD 81(lI
PtQLP HO QR KD GH WHQLU GHIHFWHV YLVLEOHYV
$&$%$7 (60%/7%7
/| HvPDOW KD GH VHU WRWDOPHQW LPSHUPHDEOH L LQDOWHUDEOH D OD OOXP
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5HVLVWQQFLD DO FOLYHOODPHQW 81(B(1 ,62 ([LILGD
5HVLVWgQFLD D OHV WDTXHV 81(B(1 ,62 0tQLP FODVVH
5HVLVWqQFLD DOV SURGXFWHV GH QHWHMD 81(B(1 ,62 0tQLP FODVVH %
5HVLVWgQFLD DOV jFLGV L jOFDOLV 81(B(1 ,62 ([LJLGD SHU DFRUG
$&$%$7 6(16( (60$/7%5
5HVLVWqQFLD DOV SURGXFWHV GH QHWHMD 81(B(1 ,62 ([LILGD
5HVLVWqQFLD DOV jFLGV L jOFDOLV 81(B(1 ,62 ([LILGD
5$-2/$ &(5-0,&$%
$EVRUFLYy G DLIXD 81(B(1 ,62 (
5HVLVWqQFLD D OD IOH[Ly 81(B(1 ,62

*UXL[ ! PP ! 1 PP

*UXL[ PP I 1PP
"XUHVD DO UDWOODW VXSHUILFLDO HVFDOD ORKV 81( !
&RHILFLHQW GH GLODWDFLY WqQUPLFR OLQHDO 81(B(1 ,62 [ ( fé&
5HVLVWQQFLD DO [RF WqUPLF 81(B(1 ,62 ([LILGD
7ROHUjQFLHV /ODUJjULD L DPSOjULD UHVSHFWH D OHV GLPHQVLRQV GH IDEULF
&RVWDW Fp © &RVWDW I FpP =~

*UXL[ * PP

5HFWLWXG GH OHV DUHVWHV FDUD YLVWD  * 2UWRJRQDOLWDW *

5%$-2/$ '( *5(6 (;758(7
$EVRUFLy G DLIXD 81(B(1 ,62 (
5HVLVWQQFLD D OD IOH[Ly 81(B(1 ,62 ! 1 PP
"XUHVD DO UDWOODW VXSHUILFLDO HVFDOD ORKV 81(
$FDEDW HVPDOWDW !
$FDEDW VHQVH HVPDOWDU !
&RHILFLHQW GH GLODWDFLY WqUPLFR OLQHDO 81(B(1 ,62 [ ( fé&
5HVLVWQQFLD DO [RF WqUPLF 81(B(1 ,62 ([LJLGD
7ROHUjQFLHV
OLGHV QRPLQDOV *
*UXL[ *
5HFWLWXG GH OHV DUHVWHV FDUD YLVWD  * 2UWRJRQDOLWDW * 3

5%-2/$ '( *5(6 35(06%7
$EVRUFLYy G DLIXD 81(B(1 ,62 (
5HVLVWqQFLD D OD IOH[Ly 81(B(1 ,62 ! 1 PP
‘XUHVD DO UDWOODW VXSHUILFLDO HVFDOD ORKV 81(
$FDEDW HVPDOWDW !
$FDEDW VHQVH HVPDOWDU !
&RHILFLHQW GH GLODWDFLYy WqQUPLFR OLQHDO 81(B(1 ,62 [ ( fé&
5HVLVWQQFLD DO [RF WqUPLF 81(B(1 ,62 ([LILGD
7ROHUjQFLHV
OLGHV QRPLQDOV *
*UXL[ “
5HFWLWXG GH OHV DUHVWHV FDUD YLVWD  *
2UWRJRQDOLWDW *
30DQRU
&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
&21',&,216 *(1(5%$/6
6XEPLQLVWUDPHQW (PSDTXHWDWYV HQ FDL[HV
/HV UDMROHV L R O HPEDODWJH KDQ GH SRUWDU GH IRUPD LQGHOHEOH L EHQ YLVLI
1RP GHO IDEULFDQW R PDUFD FRPHUFLDO
3ULPHUD TXDOLWDW
‘LPHQVLRQV HQ FP
(PPDJDW]HPDWJH (Q HO VHX HPEDODWJH HQ OORFV VHFV L SURWHJLWYV GHOV LPSI
G DSLODU GH PDQHUD TXH OHV SHFHV QR HV GHIRUPLQ L DPE XQD DOojULD Pj[LPD C
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

BBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBEBBBEBBBBBBBBBBBBBBBBBE

%s$ 0$7(5,$/6 3(5 $ 7$1&$0(176 , ',9,6N5,(6 35$&7,&%$%/(6

%$) 0$7(5,$/6 3(5 $ 7$1&$0(176 35$&7,&$%/(6 ' $/80,1,
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%$) ),1(675% 35$&7,&$%/( ' $/80,1,

1,&,1, &21',&,216 (/6 (/(0(176
&RQMXQW GH SHUILOV TXH

IRUPHQ HO EDVWLPHQW L OD IXOOD R IXOOHV GH O HOHI
EDVWLPHQW GH OD FDL[D GH SHUVLDQD VL pV HO FDV OOLVWRQVY GH YLGUH SHUIL
oD VXEMHFFLy GHO YLGUH IDOTXHV L WRWV HOV HOHPHQWY QHFHVVD
GHO YLGUH DL[t FRP OD IHUUDPHQWD G REHUWXUD L WDQFDPHQW
&$5%$8&7(5E67,48(6 *(1(5$/6

7RWV HOV SH UILOV TXH FRQIRUPHQ HO EDVWLPHQW L OD IXOOD R IXOOHV GH O HOH
PDWHULDO LQ GLFDW D OD GHVFULSFLY GHO PDWHL]
/ HOHPHQW KD GH FRPSOLU OHV FRQGLFLRQV VXEMHFWLYHV UHTXHULGHV SHU OD ')
(O PRPHQW G LQqUFLD GHOV SHUILOV QR VROLGDULYV DPE O REUD KD GH SHUPHWUH
OHV FRQGLFLRQV SUHYLVLEOHVY PpV GHVIDYRUDEOHV OD VHYD IOHW[D VLJXL

ULV SHU D O

/D TXDOLWDW GH OD IHUUDPHQWD QR KD GH UHEDL[DU OD TXDOLWDW TXH WLQJXL F
VHQVH DTXHVWD IHUUDPHQWD
JLIDFLRQV HQWUH OD IXOOD L HO EDVWLPHQW

H GH VHJHO
GH O 81(

L GHIHFWHV

YXOOD EDWHQW L DOojULD GH OD IX0O0D FP SXQWYV
YXOOD EDWHQW L DOojULD GH OD IX0OO0OD ! FP SXQWYV
(OV VLVWHPHYV GH IL[DFLy GHO YLGUH HOV GLVSRVLWLXV GH GUHQDWJ
PLGHV L IUDQTXtFLHV GHO JDO]JH KDQ GH FRPSOLU OHV LQGLFDFLRQV
(OV SHUILOV KDQ GH SURYHQLU GH O H[WUXVLYy GHO WRW[R G DOXPLQL
/ (O VHX DVSHFWH KD GH VHU XQLIRUPH QR KD GH WHQLU HVTXHUGHV Q
FRPSOLU OHV HVSHFLILFDFLRQV GH OD QRUPD 81( (1
/D XQLy HQWUH HOV SHUILOV V KD GH IHU SHU VROGDGXUD UHEORQV G DOLDWJH G
DXWRUURVFDQWY R FDUJROV DPE URVFD PqWULFD
*UXL[ GH OD SDUHW GHOV SHUILOV | PP
7LSXV G DOXPLQL
$SOLDWJH (1 $: 81(
$SOLDWJH (1 $: 81(
&UUHJD GH WUHQFDPHQW SHU D XQ JUXL] PP 81( ! 1 PP

7ROHUjQFLHV
)

VHIRQV 81( (1
VHJRQV 81( (1

LQWHULRUV R GH

/IDFDW GHO SHUILO

(VWDQTXLWDW D O DLIXD 81( (1
5HVLVWgQFLD DO YHQW 81( (1

+D G LQFRUSRUDU WRWV HOV PHFDQLVPHV SRPHO OHV
FRUUHFWH REHUWXUD L WDQFDPHQW L HOV WDSDMXQWYV
/HV ILQHVWUHY R EDOFRQHUHV KDQ GH VHU FRQVLGHUDGHY DSWHV HQ IHU WRWV L
GH PDOWUDFWDPHQW 81( L 81¢ L HOV DVVDLJV GHO GLVSRVLWLX GH VLW
UHVWULQJLGD GH OHV PDWHL[HV QRUPHYV
6LVWHPD GH WDQFDPHQW
8QD IXOOD EDWHQW L DOojULD GH OD IX0OO0OD FP SXQWYV
8QD IXOOD EDWHQW L DOojULD GH OD IX0OOD ! FP SXQWYV
‘XHV IXOOHV EDWHQWYV SXQWYV
&RUUHGLVVD SXQW
/D SDUW LQIHULRU GHO EDVWLPHQW L GHO WUDYHVVHU LQIHULRU GH OHV IXOOHV |
SHUIRUDFLRQV TXH SHUPHWLQ OD VRUWLGD GH O DLJXD LQILOWUDGD R FRQGHQVD(
(/(0(176 ' $/80,1, $12',7=%$7
+DQ G HVWDU SURWHJLWY VXSHUILFLDOPHQW DPE XQD FDSD G z[LG G DOXPLQL VH!:
$QRGLW]DFLY GHOV SHUILOV 81( (1 ! PLFUZPHWUHYV
4XDOLWDW PLWMD WRWDO GHO VHJHOODW PqWRGH GH OHV JRWHV FRORUDQWYV 81(
(OV SHUILOV DQRGLW]DWV KDQ G HVWDU OOLXUHV GH GHIHFWHY HQ OHV VXSHUItFL
V REVHUYHQ D XQD GLVWjQFLD PtQLPD GH

1
SHUPHDELOLWDW D O DLUH 81( (1 IXJD SHU VXSHUItFLH WRWDO L
VREUHSUHVVLY GH 3D / HOHPHQW FODVVLILFDW VHJIJRQV 81( (1
GRV YDORUV VHJ*HQWYV

&ODVVH 6HQVH FODVVLILFDU

&ODVVH DVVDLJ D 3D P KP L P KP

&ODVVH DVVDLJ D 3D P KP L P KP

&ODVVH DVVDLJ D 3D P KP L P KP

&ODVVH DVVDLJ D 3D P KP L P KP

P HQ DSOLFDFLRQV GHFRUDWLYHYV

(/(0(176 ' $/80,1, /$&$7
+DQ G HVWDU SURWHJLWY VXSHUILFLDOPHQW DPE XQD FDSD GH ODFDW REWLQJXGI
SURFHGLPHQWY VHJ*HQWYV
9HUQtV KXPLW $PE YHUQtV GH SROLXUHWj R GH UHVLQHV DFUtOLTXHV
5HFREULPHQW DPE SROV 'H SROLXUHWj] GH SROLqVWHU R DFUtOLFD

PLFUHYV

/HV WROHUjQFLHY GHOV SHUILOV KDQ GH FRPSOLU OHV HVSHFLILFDFLRQV GH O 81
(675(6 2 %$/&21(5(6

SHU MXQWYV (
KD GH FRPSO

+D GH FRPSOLU HOV YDORUV FRUUHVSRQHQW
+D GH FRPSOLU HOV YDORUV FRUUHVSRQHQWYV
IURQWLVVHV HWF SHO VH

P HQ DSOLFDFLRQV H[WHULRUV GH P 1
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(/(0(176 $0% 75(1&$0(17 '( 3217 7E50,&
+DQ GH FRPSOLU OHV LQGLFDFLRQV GH OD QRUPD 81( (1
&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW $PE OHV SURWHFFLRQV QHFHVVjULHV SHUTXq DUULEL D O REUI
H[LJLGHV L DPE O HVFDLUDW SUHYLVW
6L HO PDWHULDO KD GH VHU FRPSRQHQW GH OHV REHUWXUHY GHO WDQFDPHQW H[W
KDELWDEOH HO IDEULFDQW KD GH GHFODUDU FRP D PtQLP HOV YDORUV SHU OHV !
7UDQVPLWjQFLD WQqUPLFD 8 : P .
$EVRUWLYLWDW
(PPDJDW]HPDWJH 3URWHJILW GH OHV SOXJHV HOV IRFXV G KXPLWDW L OHV JRQHV |
LPSDFWHV 1R KD G HVWDU HQ FRQWDFWH DPE HO WHUUD
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLYy GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725,
1250$7,9% *(1(5%/

81( $OXPLQLR \ DOHDFLRQHV GH DOXPLQLR SDUD IRUMD 6HULH $/0%6,
$: (1 $: $/0% 6,

81( $OXPLQLR \ DOHDFLRQHY GH DOXPLQLR SDUD IRUMD *UXSR $0 0J 6L $!
$0  0J6L

81( (1 $OXPLQLR \ DOHDFLRQHYV GH DOXPLQLR 3HUILOHV H[WUXtGRV HVSF
DOHDFLRQHV HQ $: \ HQ $: 3DUWH &RQGLFLRQHV WpFQLFDVY GH LQVSHFFLYy

81( (1 $OXPLQLR \ DOHDFLRQHV GH DOXPLQLR 3HUILOHV H[WUXtGRV HVSFH

/ DOHDFLRQHV HQ $: \ HQ $: 3DUWH 7ROHUDQFLDV GLPHQVLRQDOHV \ GH IRU
81( (1 $OXPLQLR \ DOHDFLRQHV GH DOXPLQLR $QRGL]DFLYyQ 3DUWH 0p)

HVSHFLILFDFLYQ GH ODV FDUDFWHUtVWLFDVY GH ORV UHFXEULPLHQWRY GHFRUDWLY
REWHQLGRV SRU R[LGDFLYQ DQYGLFD GHO DOXPLQLR

81( (1 3HUILOHV PHWIiOLFRY FRQ EDUUHUDY WpUPLFDV &RPSRUWDPLHQWR
5HTXLVLWRY SUXHEDV \ PpPWRGRYV SDUD OD HYDOXDFLyYQ
81( (1 9HQWDQDV \ SXHUWDV 3HUPHDELOLGDG DO DLUH &ODVLILFDFLYQ
81( (1 3XHUWDV \ YHQWDQDV (VWDQTXHLGDG DO DJXD &ODVLILFDFLYQ
81( (1 9HQWDQDV \ SXHUWDV 5HVLVWHQFLD DO YLHQWR &ODVLILFDFLYQ
),1(675(6 2 %$/&21(5(6
81( 9HQWDQDV 7HUPLQRORJLD \ GHILQLFLRQHYV
81( 9HQWDQDV $FULVWDODPLHQWR \ PpPWRGRY GH PRQWDMH
&21',8&,216 '( &21752/ '( 5(&(3&,] )
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,I
(OV SHUILOV G DOXPLQL KDXUDQ GH FRPSOLU OHV H[LJGQFLHV LQFORVHYV HQ HO UH
3HUILO ODFDW UHJODPHQW GH OD ODUFD 4XDOLFRDW
3HUILO DQRGLW]DW UHJODPHQW GH OD ODUFD (::$ (85%$6
(Q HO FDV GH GLVSRVDU GH PDUFDWJH &( DTXHVW KDXUj G LQFORXUH
1~PHUR G LGHQWLILFDFLY GHO RUJDQLVPH GH FHUWLILFDFLY
1RP PDUFD FRPHUFLDO L GLUHFFLy UHJLVWUDGD GHO IDEULFDQW
(OV GRV ~OWLPV GtJLWV GH O DQ\ HQ TXH HV IL[D HO PDUFDWJH
"HVFULSFLY GHO SURGXFWH
1~PHUR GHO FHUWLILFDW GH FRQIRUPLWDW &(
5HIHUQQFLD D OD 81( (1
,QIRUPDFLY VREUH OHV FDUDFWHUtVWLTXHYV HVVHQFLDOV GH OD WDXOD =$ GH Ol
(Q HO FDV GH SURGXFWHV DPE HO VLVWHPD TXDQ V DFRQVHJXHL[ OD FRPSOHPHQ'
FRQGLFLRQV GH O DQQH[ =$ GH OD 81( (1 O RUJDQLVPH GH FHUWLILFDFLY KD
FHUWLILFDW GH FRQIRUPLWDW FHUWLILFDW &( GH FRQIRUPLWDW TXH DXWRULW]D
ILIDFLY GHO ODUFDWJH &( $TXHVW FHUWLILFDW KDXUj G LQFORXUH
1RP GLUHFFLY L Q-PHUR G LGHQWLILFDFLY GH O RUJDQLVPH GH FHUWLILFDFLY
1RP L GLUHFFLy GHO IDEULFDQW
'"HVFULSFLY GHO SURGXFWH
4 LVSRVLFLRQV DPE OHV TXH HO SURGXFWH pV FRQIRUPH
g &RQGLFLRQV HVSHFtILTXHY DSOLFDEOHV D OD XWLOLW]DFLy GHO SURGXFWH
g 1RP L FflUUHF GH OD SHUVRQD TXH VLJQD HO FHUWLILFDW
e 1~-PHUR GHO FHUWLILFDW
s &RQGLFLRQV L GXUDFLYy GHO FHUWLILFDW
8 $ PpV HO IDEULFDQW HODERUDUj XQD GHFODUDFLY GH FRQIRUPLWDW GHFODUDFLY
2 LQFORXUj
5 1RP L GLUHFFLY GHO IDEULFDQW
3 1RP L GLUHFFLY GH O RUJDQLVPH GH FHUWLILFDFLY
g '"HVFULSFLY GHO SURGXFWH L FzSLD GH OD LQIRUPDFLY TXH DFRPSDQ\D DO PDUFD)\
T 'LVSRVLFLRQV DPE OHV TXH HO SURGXFWH pV FRQIRUPH
3 &RQGLFLRQV HVSHFtILTXHY DSOLFDEOHV D OD XWLOLW]DFLYy GHO SURGXFWH
2 1~PHUR GHO FHUWLILFDW GH FRQIRUPLWDW &( DVVRFLDW
E 1RP L FflUUHF GH OD SHUVRQD TXH VLJQD HO FHUWLILFDW
0 (Q HO FDV GH SURGXFWHV DPE HO VLVWHPD TXDQ V DFRQVHJXHL[ OD FRPSOHPHQ'
23 FRQGLFLRQV GH O DQQH[ =$ GH OD 81( (1 HO IDEULFDQW KD GH SUHSDUDU L F
Lo GHFODUDFLY GH FRQIRUPLWDW GHFODUDFLY &( GH FRQIRUPLWDW TXH DXWRULW]D
85 GHO ODUFDWJH &( +DXUj G LQFORXUH
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1RP L GLUHFFLY GHO IDEULFDQW

'"HVFULSFLy GHO SURGXFWH L FzSLD GH OD LQIRUPDFLYy TXH DFRPSDQ\D DO PDUFD\

'"LVSRVLFLRQV DPE OHV TXH HO SURGXFWH pV FRQIRUPH

1RP L GLUHFFLYy GH O RUJDQLVPH GH FHUWLILFDFLYy

1RP L FJUUHF GH OD SHUVRQD TXH VLJQD HO FHUWLILFDW

&RQGLFLRQV HVSHFtILTXHY DSOLFDEOHY D OD XWLOLW]DFLYy GHO SURGXFWH
23(5$&,216 '( &21752/
(V GHPDQDUDQ DO FRQWUDFWLVWD HOV FHUWLILFDWY GHO IDEULFDQW TXH JDUDQW
SOHF GH FRQGLFLRQV WFQLTXHV LQFORHQW HOV UHVXOWDWY GHOV DVVDLJV VHJ
ODERUDWRUL DFUHGLWDW FRUUHVSRQHQWYV DO SHUILO PHW]O OLF

$VSHFWH 81( (1

7LSXV G DOXPLQL 81( (1

‘XUHVD %ULQHOO 81( (1 ,62

&UUHJD GH UXSWXUD 81( (1

3HUILO DQRGLW]DW $QRGLW]DFLy GHO SHUILO 81( (1

(6]
R

(Q FDV GH QR SUHVHQWDU DTXHVWV UHVXOWDWYV R TXH OD ') WLQJXL GXEWHV GH ¢
UHSUHVHQWDWLYLWDW HV UHDOLW]DUDQ DTXHVWV DVVDLJV VREUH HO PDWHULDO
FRQWUDFWLVWD
(O FRQWUDFWLVWD KDXUj GH JDUDQWLU SHU HVFULW TXH O HOHPHQW GH WDQFDPH
FRQGLFLRQV H[LJLGHYV DO SOHF L HQ SDUWLFXODU OHV VHJ:HQWV

3HUPHDELOLWDW D O DLUH 81( (1

(VWDQTXLWDW D O DLIXD 81( (1

5HVLVWqQFLD DO YHQW 81( (1
/ 3HUILO DQRGLW]DW 4XDOLWDW GHO VHJHOODW 81( (1

&DUDFWHUtVWLTXHV JHRPqQWULTXHV 81( (1 $PSOjULD /ODUJjULD
(VFDLUDW GHO WDOO GHOV H[WUHPV 5HFWLWXG G DUHVWHYV 7RUVLY GHO St

FRUEDGD 30DQRU $QJOHV *UXL]
6L HO PDWHULDO GLVSRVD GH ODUFD $(125 R ODUFDWJH &( HV SRGUj SUHVFLQGLU (
GHOV DVVDLJV GH FRQWURO GHVFULWV D O 81( (1
&5,7(5,6 '( 35(6% '( 02675(6
(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQVWUXFFLRQV GH OD ') L HOV F
QRUPHV GH SURFHGLPHQW FRUUHVSRQHQWYV
,17(535(7$&,7 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
(O VLVWHPD G DYDOXDFLYy GH OD FRQIRUPLWDW TXH V KD G DSOLFDU VHJRQV 81( (!
VLVWHPD TXH VXSRVD
5HDOLW]DFLY G DVVDLJV GH WLSXV LQLFLDO (7, HQ ODERUDWRULYV QRWLILFDWYV
FDUDFWHUtVWLTXHV LQGLFDGHY D OD WDXOD =$ E GH O DQQH[ =$ GH O 81( (1
7HQLU LPSODQWDW XQ VLVWHPD GH &RQWURO GH 3URGXFFLy D )JEULFD &3) HOQ
FDUDFWHUtVWLTXHYV SHUWLQHQWY TXH GHFODUL HO IDEULFDQW HQ HO VHX ODUFD

c

U W

(ODERUDFLY GH OD 'HFODUDFLY &( GH &RQIRUPLWDW TXH KDXUj GH VLJQDU HO |
H

3

TXDO HV UHVSRQVDELOLW]D GH OD YHUDFLWDW GHO PDUFDWJH

1RV DFFHSWDUj FDS HOHPHQW GH WDQFDPHQW TXH QR DUULEL DFRPSDQ\DW G

LQGLFDWYV (V UHEXWMDUj HO PDWHULDO TXH QR VLJXL DGHTXDW D OHV HVSHFLI r

TXH QR WLQJXL OD JHRPHWULD HVSHFLILFDGD VHJRQV OD '7 R TXH QR WLQJXL OHYV
D

D
ov
LF

HVSHFLILFDGHY HQ HO SURMHFWH

1RV DFFHSWDUj HO PDWHULDO TXH WLQJXL XQHV WROHUjQFLHVY LQFRPSDWLEOHV
7TDPSRF V DFFHSWDUj VL KL KD XQ LQFRPSOLPHQW GH OHV HVSHFLILFDFLRQV WgFQL
SOHF GH FRQGLFLRQV WqFQLTXHY SDUWLFXODUV R TXDQ KL KDJL XQ LQFRPSOLPHC
UHFRPDQDFLRQV WQFQLTXHV GHOV IDEULFDQWY GHO VLVWHPD HQ O ~V L SRVDGD H

BBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBEBBBBBBBBBBBBBBBBBE

%$ 0$7(5,$/6 3(5 $ 7$1&$0(176 , ',9,6N5,(6 358&7,&$%/(6
%$1l %$67,0(176 '( %$6( 3(5$ ),1(675(6 %$/&21(5(6 3257(6 , $508$5,6

%$1 %$67,0(17 '( %$6( '( 78% ' $&(5

‘(),1,&,0 , &21',&,216 (/6 (/(0(176
&RQMXQW GH SHUILOV G DFHU JDOYDQLW]DW TXH IRUPHQ HO EDVWLPHQW GH EDVH
EDOFRQHUD
(5E67,48(6 *(1(5$/6

(OV SHUILOV KDQ GH SURYHQLU GH OD FRQIRUPDFLY SURJUHVVLYD G XQD IDL[D G D
7RWHY OHV VROGDGXUHV KDQ G HVWDU UHFREHUWHY DPE SLQWXUD GH SROV GH ]L¢
JDOYDQLW]DW HQ IUHG

+DQ GH WHQLU XQ DVSHFWH XQLIRUPH VHQVH HVTXHUGHV GHIHFWHV VXSHILFLDOV
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HO UHFREULPHQW
/D XQLY HQWUH SHUILOV V KD GH IHU SHU DOJXQ GHOV SURFHGLPHQWY VHJ-HQWYV
6ROGDGXUD 3HU DUF R SHU UHVLVWQgQFLD
&DUJROV DXWRURVFDQWY 1RPpV HQ HO FDV TXH HO SHUILO WLQJXL SOHFV IHWV }
DOORWMDU OD VHYD URVFD
+D GH SRUWDU LQFRUSRUDWY HOHPHQWY G DQFRUDWJH G DFHU JDOYDQLW]DW
| K
1

p
oV

/D VHFFLYy L OD IRUPD GHOV SHUIL DQ GH VHU OHV LQGLFDGHV D OD '7
3URWHFFLY GH JDOYDQLW]DW 81(
7XE G DFHU | JP
6ROGDGXUHV ! JP
6HSDUDFLY HQWUH DQFRUDWJHYV FP
SHVLVWGQFLD D OD WUDFFLy SHU D XQ JUXL] PP | 1 PP

'XUHVD %ULQHOO 81( (1 ,62
7TROHUjQFLHV

/ODUJjULD GHOV SHUILOV /D FRUUHVSRQHQW D OD WDXOD GH O 81( (1

*UXL[ (O FRUUHVSRQHQW DO UXL[ VHIJRQV OD WDXOD GH O 81( (1

‘LPHQVLRQV VHFFLy /HV FRUUHVSRQHQWV D OD GLPHQVLY GHO FRVWDW VHJRQV ¢

7RUVLY 81( (1 PP PP P

30DQRU 81( (1 GH OD OODUJjULD WRWDO

$QJOHV 81( (1 f

&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(

6XEPLQLVWUDPHQW $PE OHV SURWHFFLRQV QHFHVVjULHV SHUTXq DUULEL D O REUI
H[LJLGHV L DPE O HVFDLUDW SUHYLVW
(PPDJDW]HPDWJH SURWHJILW GH OHV SOXJHV HOV IRFXV G KXPLWDW L HOV LPSDFW

FRQWDFWH DPE HO WHUUD
81,7$7 , &5,7(5, ' $0,'$0(17

8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLy GH O H

&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWU
1250%$7,9$ '( &203/,0(17 2%/,*$725,

1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

OHPHQW
DGD D O

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

%$ 0$7(5,$/6 3(5 $ 7$1&$0(176 , ',9,6N5,(6 35$&7,&%$%/(6
%$4 )8//(6 , %/2&.6 '( )867% 3(5 $ 3257(6 , $50$5,6

%$4  )8//$ %$7(17 3(5 $ 3257% ,17(5,25 '( )867$

(1(0(176 48( &217(03/$ (/ 3/(&

%$4 </

"(),1,&,1, &21',&,216 '(/6 (/(0(176

&RQMXQW GH SHUILOV GH IXVWD SODIRQV PRWOOXUHV L PDWHULDO GH UHEOLPHQ
OD SRUWD
6 KDQ FRQVLGHUDW HOV WLSXV GH IXO0D VHJ-HQWYV

‘"H FDUHV OOLVHV

$PE PRWOOXUD

5HEDL[DGD DPE SODIRQV

$PE JDOJHV SHU D YLGUH

$PE JDOJHY SHU D YLGUH L EDUUHWHV
6 KDQ FRQVLGHUDW HOV WLSXV G DFDEDW VHJ*HQWYV

‘H URXUH SHU D HQYHUQLVVDU

‘H VDSHO OL SHU D HQYHUQLVVDU

'"H IXVWD SHU D SLQWDU
6 KDQ FRQVLGHUDW HOV WLSXV G HVWUXFWXUHV LQWHULRUV VHJ*HQWYV

'"H FDUWUYy

"H IXVWD

0DVVLVD
&$5%$8&7(5E67,48(6 *(1(5$/6
/HV IXOOHV QR KDQ GH WHQLU GHIHFWHV VXSHUILFLDOV FRP DUD FRSV HVFURVWR
/D IXVWD QR KD GH WHQLU DOWUHY GHIHFWHY TXH HOV FLWDWV FRP D DGPLVVLEOH
(OV SHUILOV QR KDQ GH WHQLU QXVRV PRUWYV

3jJLQD
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/D XQLY GHOV SHUILOV KD GH VHU HPPHW[DGD L HQFRODGD
6L HO SDUDPHQW G DFDEDW pV IHW DPE SODIy GH SDUWtFXOHV R DPE SODIy GH ILEL
OD IXOOD KD GH VHU [DSDGD

(O OOLVWYy ODWHUDO KD GH WHQLU XQ UHIRUo TXH SHUPHWL OD IL[DFLYy GHO SDQ\ L
+D GH FRPSOLU OHV FRQGLFLRQV UHTXHULGHYV SHU OD ')

+XPLWDW GHOV SHUILOV + 81( +

'LIHUQQFLD G KXPLWDW HQWUH OHV IXVWHYV HPPHW[DGHV 81(

3HV HVSHFtILF GH OD IXVWD DO G KXPLWDW 81(
&RQtIHUHV ! N1 P
JURQGRVHV ! N1l P
*UXL[ GHO SODIly G DFDEDW
$PE HO SODIy GH SDUWtFXOHV ! PP
$PE HO SODIy FRQWUDSODFDW ! PP
$PE SODIy GH ILEUHV GH GHQVLWDW DOWD ! PP
(LIDPSODPHQW GHO OOLVWY SHU D OD IL[DFLYy GHO SDQ\ 81¢(
/ODUJjULD | FP
$PSOjULD ! FP
"XUHVD PLWMDQD 81¢( ! 1
$PSOjULD GHOV SHUILOV GHO EDVWLGRU ! PP
%DOFDPHQW GH OD IXOOD 81( PP
&XUYDWXUD GH OD IXO0OD 81(
/ %DQFDGHYV PP
7HVWHUHYV PP

7TROHUjQFLHYV

$PSOjULD *“ PP
$00jULD *“ PP

*UXL[ “ PP

5HFWLWXG GH OHV DUHVWHYV “ PP P
30DQRU “ PP P

(VFDLUDW 81( PP

*UXL[ GH OHV IXOOHV * PP

'"LVWjQFLD GH OD PRWOOXUD UHVSHFWH HO FDQWHOO GH OD IX0O0D
(6758&785% ,17(5,25 '( &$575]
(O PDWHULDO GH UHEOLPHQW GH O jQLPD GH OD IXOOD KD GH VHU SDSHU FDUWUy

$&$%$7 3(5 $ (19(51,66$5 2 ;$3%7
7RWHV OHV FDUHV GH OD IXOOD KDQ G HVWDU [DSDGHV DPE IXOOROD GH OD IXVWD
/D IXOOROD QR KD GH WHQLU SXQWV GHVHQFRODWY R EXIDWV
1R KD GH WHQLU DWDFV GH IRQJV QL UHVWHY G DWDFV G LQVHFWHYV
‘LiPHWUH GHOV QXVRV VDQV PP
6XPD GHO GLJPHWUH GHOV QXVRV YLXV PP P
&21',&,216 '( 68%0,1,675$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW $PE OHV SURWHFFLRQV QHFHVVjULHV SHUTXq DUULEL D O REUI
H[LJLGHV L DPE O HVFDLUDW SUHYLVW
(PPDJDW]HPDWJH 'H PDQHUD TXH QR HV GHIRUPLQ HQ OORFV SURWHJILWY GH OD LI
FRQWDFWH GLUHFWH DPE HO WHUUD
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW

/D IXVWD KD G HYWDU SUHSDUDGD DPE GXHV PDQV GH WUDFWDPHQW SURWHFWRU F

7DPEp KD GH FRPSOLU OHV FDUDFWHUtVWLTXHV ItVLTXHV LQGLFDGHYV D OD QRUPD ¢
D

PP

RQGXODW
*UDPDWJH GHO PDWHULDO GH UHEOLPHQW
$PE SDSHU ! J P
$PE FDUWUy ! J P
6XSHUItFLH GH O DOYgQRO GHO PDWHULDO GH UHEOLPHQW
$PE SDSHU R FDUWUy OOLV FP
$PE FDUWUy RQGXODW FP
*UXL[ GHO PDWHULDO GH UHEOLPHQW
$PE SDSHU R FDUWUy OOLV L XQ DOYgRO GH FP ! PP
$PE FDUWUyY RQGXODW ! PP
$&$%$7 3(5 $ 3,17%$5
(O SDUDPHQW G DFDEDW KD G HVWDU IHW DPE SODly GH SDUWtFXOHV SODIy FRQWL
ILEUHVY GH GHQVLWDW DOWD
(6758&785% ,17(5,25 '( )867%
/| iQLPD GH OD IXOOD KD G HVWDU IRUPDGD SHU XQD UHWtFXOD GH SHUILOV GH IXVV
'LiPHWUH GHOV QXVRV VDQV 81(B(1 GH OD VHYD FDUD
6XSHUItFLH GH IRQJV EODXYV GH OD SHoD
/ODUJjULD GH OHV ILVVXUHV VXSHUILFLDOV SURGXWGHYVY SHU O DVVHFDWJH 81(B(1
SHoD
$0% *$/=( 3(5 $ 9,'5¢(
$PSOjULD GHOV PXQWDQWYV ODWHUDOV L GHOV WUDYHVVHUV VXSHULRUYV ! FP
$PSOjULD GHO WUDYHVVHU GH EDVH ! FP
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&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL
&21',&,216 '( &21752/ '( 5(&(3&,1
23(5%$&,216 '( &21752/
(O FRQWUDFWLVWD KDXUj GH JDU QWL SHU HVFULW TXH O HOHPHQW GH WDQFDPH
FRQGLFLRQV H[LJLGHV DO SOHF L HQ SDUWLFXODU OHV VHJ*HQWYV
$VSHFWH 81( L 81¢(
&RQWLQJIXW G KXPLWDW 81(
"XUHVD PLWMDQD D OD VHFFLY WUDQVYHUVDO 81(
3HV HVSHFtILF 81(
"HIHFWHV 81( (1
&DUDFWHUtVWLTXHYV JHRPqQWULTXHV $PSOjULD /ODUJjULD 6HFFLY GHO
5HFWLWXG G DUHVWHYV 7RUVLY GHO SHUILO 30DQRU (VFDLUDW 81(
&5,7(5,6 '( 35(6% '( 02675(6
(Q DTXHVW jJPELW QR HV SUHYHX OD UHDOLW]DFLyYy G DVVDLJV
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
1R V DFFHSWDUDQ HOHPHQWY GH WDQFDPHQW TXH QR DUULELQ JDUDQWLWYV SHU H)
DPE OHV FRQGLFLRQVY DEDQV HVPHQWDGHYV

BBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBEBBBBBBBEBBBBBBEBBBBBBBBBBBE

%$ 0$7(5,$/6 3(5 $ 7$1&$0(176 , ',9,6N5,(6 35$&7,8&$%/(6
%$6 0$7(5,$/6 3(5 $ 3257(6 , 5(*,675(6 7$//$)2&6 , &257,1(6 7$//$)806

% $ 6 )(55%$0(17% 3(5 $ ),1(675(6 , 3257(6

(1(0(176 48( &217(03/$ (/ 3/(&

%$6 =)%

“(),1,&,1 , &21',&,216 '(/6 (/(0(176
&RQMXQW G HOHPHQWYV TXH SHUPHWHQ HO JLU R GHVSODODPHQW HO EORTXHLJ HQ
IDFLOLWHQ DJDIDU OHV IXOOHV GH SRUWHV ILQHVWUHV R EDOFRQHUHYV
JLQHVWUHV R EDOFRQHUHYV DPE IXOOHV EDWHQWYV

H
JURQWLVVHV WDQFD PDQXEUL L DFFHVRULV
(O VLVWHPD GH WDQFD KD GH VHU WUHV SXQWYV
RUWHY EDWHQWYV
JURQWLVVHV WDQFD PDQXEULV L DFFHVVRULV 6L OD SRUWD HV G HQWUDGD KD ¢
ZzSWLFD L SRP D OD FDUD H[WHULRU
(O VLVWHPD GH WDQFD KD GH VHU GH FRS R GH FRS L FODX VL OD SRUWD pV G HQ
oD SRUWD pV G DUPDUL
JLQHVWUHV R EDOFRQHUHY DPE IXOOHV FRUUHGLVVHV L SRUWHV DPE IXOOHV FRUL
*XLHV VXSHULRUV DPE URGDPHQWV L PHFDQLVPHV GH IL[DFLy GH OD IXOOD HOHP
WRSDOOV WLUDGRUV WDQFD DPE PHFDQLVPH GH EORTXHLJ GH OD IXOOD L DFFHVV
(O VLVWHPD GH WDQFD KD GH VHU G XQ SXQW
JLQHVWUHV R EDOFRQHUHYV DPE IXOOHV RVFLOREDWHQWYV
JURQWLVVHV IHUUDPHQWD RVFLOREDWHQW DPE FUHPRQD L FRPSjV RVFLOREDWHG
DFFHVVRULV
(O VLVWHPD GH WDQFD KD GH VHU GH GRV TXDWUH R VLV SXQWV HQ IXQFLy GH O
IXO0D
&$5$&7(5E67,48(6 *(1(5%/6
(OV GLVVHQ\V PDWHULDOV L DFDEDWV GH OD IHUUDPHQWD KDQ GH VHU HOV LQGLF
H PLQL

GHIHFWH HOV TXH GHWHU oD ")
/D VXSHUItFLH GH OHV IHUUDPHQWHY QR KD GH WHQLU GHIHFWHYV
(O IXQFLRQDPHQW GH WRWV HOV PHFDQLVPHV KD GH VHU VXDX L FRQWLQX
/D VXSHUItFLH GH OD SDOD GH OHV IURQWLVVHV KD GH VHU SODQD +D GH WHQLU IF
TXH SHUPHWLQ DOORWMDU HO FDS GHO FDUJRO GH IL[DFLYy
7ROHUjQFLHV
'LPHQVLRQV QRPLQDOV “ PP

)5217,66(6 ' 81 62/ (,;
/HV ITURQWLVVHV G XQ VRO HL[ HV GHVLJQHQ R FODVVLILTXHQ G DFRUG DPE XQV FR
81( (1

&DWHJRULD GH VHUYHL SULPHU GtJLW *UDX 6HUYHL OOHXJHU IURQWLVVH
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UHV G ~V GRPqQVWLF FXLGDW EDL[D IUHT*gqQFLD G ~V *UDX 6HUYHL P
WHV DPE IUHTeqQFLD PLWMD G ~V *UDX 6HUYHL SHVDW IURQWLVVH
QFLD G ~V SHO S~EOLF R SHU DOWUHYV SHUVRQHV SRF LQFHQWLYDGHYV SHU D
O00j D RQ H[LVWHL[L XQ ULVF G DFFLGHQW R PDO ~V *UDX 6HUYHL VHY

o<
c=s

SRUWHYV TXH SRGHQ WHQLU ~V YLROHQW
"XUDELOLWDW VHJRQV OD IUHT*qQFLD G ~V L OD PDVVD Pj[LPD GH O HOHPHQW DPE
JLW JURQWLVVHY GHVWLQDGHV D pVVHU XVDGHV QRPpV HQ ILQHVWUHV TXH \
*UD X FLFOHV *UD X FLFOHV JURQWLVVHY GHVWLQDGHV |
PVVHU XVDGHY HQ SRUWHYV TXH V DVVDJHQ ILQV *UD X FLFOHV
FLFOHV
0DVVD GH OD SRUWD G DVVDLJ WHUFHU GtJLW *UDX NJ *UD X NJ
*UD X NJ *UDX NJ *UDX NJ *UDX NJ *UD X
NJ *UDX NJ

$SWLWXG SHU D ~V HQ SRUWHY GH FRPSDUWLPHQWDFLY DO IRF IXP TXDUW GtJLW
DSWH SHU D XWLOLW]DU VH FRQMXQWY GH SRUWHV UHVLVWHQWY DO IRF IXP *
XWLOLW]DU VH FRQMXQWY GH SRUWHV UHVLVWHQWYV DO IRF IXP SHU DTXHVWHV SF

BHIXUHWDW GH SHUVRQHV FLQTXq GtJLW RWHV OHV IURQWLVVHV KDQ GH VH
FRPSOLQW HOV UHTXLVLWYV GH VHIXUHWDW SHU D O ~V

5HVLVWQQFLD D OD FRUURVLY VLVq GtJLW G DFRUG DPE 81( (1 *UDX 6H
UHVLVWQgQFLD GHILQLGD D OD FRUURVLy *UDX UHVLVWqQFLD PLWMD *UDX
PRGHUDGD *UDX UHVLVWqQFLD DOWD *UDX UHVLVWQQFLD PROW DOWD

6HIXUHWDW GH EHQV UHVLVWQGQFLD D O HIUDFFLy VHWgq GtJLW *UDX QR
XWLOLW]DU VH HQ FRQMXQWY GH SRUWHV UHVLVWHQWYV D O HIUDFFLYy *UDX
XWLOLW]DU VH HQ FRQMXQWY GH SRUWHV UHVLVWHOQWYV D O HIUDFFLY

*UDX GH OD IURQWLVVD YXLWgq GtJLW +L KD FDWRU]JH DXV GHSHQHQW GH (
OHV DQWHULRUV FODVVLILFDFLRQV
/HV TURQWLVVHV G XQ VRO HL[ IDEULFDGHV G DFRUG DPE O 81( (1 LQVWDO ODGH
WDOODIRF L R GH FRQWURO GH IXPV R SRUWHV GH WDQFDPHQW GH YLHV G HYDFXDI
DPE HOV VHJ-HQWY HOHPHQWYV LGHQWLILFDFLY QRP IDEULFDQW R PDUFD FRPH
OD IURQWLVVD Q-PHUR G DTXHVWD QRUPD HXURSHD
/ HPEDODWJH GH OHV IURQWLVVHV G XQ VRO HL[ KD GH PRVWUDU FODUDPHQW DPE
FODVVLILFDFLYy GH JUDX GH OD IURQWLVVD GLPHQVLRQV DFDEDW L Q-~PHUR GH UH
IDEULFDQW
(Q HO FDV TXH OHV IURQWLVVHV WLQJXLQ VHQWLW GH JLU V LQGLFDUj /' )JURQ
SRUWHV L ILQHVWUHY TXH REUHQ HQ VHOWLW KRUDUL 5 )JURQWLVVHV SHU D
TXH REUHQ HQ VHQWLW DQWLKRUDUL
/D GRFXPHQWDFLY WqFQLFD R O HPEDODWJH SRW SRUWDU UHFRPDQDFLRQV SHU OX
HQ OD LQVWDO ODFLY R HQ VHUYHL
3$1<6 , 3(67(//6
(OV SDQ\V L SHVWHOOV HV GHVLJQHQ R FODVVLILTXHQ G DFRUG DPE XQV FRGLV G

H
H
Ju

&DWHJRULD G ~V  SULPHU GtJLW *UDX OV SHU D SHUVRQHV DPE JUDQ LQF
pVVHU FXURVHV *UDX OV SHU SHUVRQHY DPE DOJXQ LQFHQWLX SHU pVVHU F

~V SHU SHUVRQHYV DPE SRF LQFHQWLX SHU pVVHU FXURVHVY DOWD SUREDELOLWEL

'XUDELOLWDW VHJRQ GtJLW *UDX $ FLFOHV G DVVDLJ L VHQVH FjUUHIJI
SLFDSRUWD *UDX % FLFOHV G DVVDLJ L VHQVH FjUUHJD VREUH SLFDSRU
& FLFOHV G DVVDLJ L VHQVH FjUUHJD VREUH SLFDSRUWD *UDX ) FL
G DVVDLJ L FfjUUHJD GH 1 VREUH SLFDSRUWD *UDX * FLFOHV G DVVDLJ

1 VREUH SLFDSRUWD *UDX + FLFOHV G DVVDLJ L FJjJUUHJD GH 1 VREUF

*UDX / FLFOHV G DVVDLJ L FjUUHJD 1 VREUH SLFDSRUWD *UDX 0

FLFOHV G DVVDLJ L FjUUHJD GH 1 VREUH SLFDSRUWD *UDX 5 FLFOHV G
FJUUHJD GH 1 VREUH SLFDSRUWD *UDX 6 FLFOHV G DVVDLJ L FjUUHJD G
SLFDSRUWD *UDX : FLFOHVY G DVVDLJ L FJjUUHJD GH 1 VREUH SLFDSRUYV
; FLFOHV G DVVDLJ L FjUUHJD GH 1 VREUH SLFDSRUWD

0ODVVD GH OD SRUWD L IRUoD GH WDQFDPHQW WHUFHU GtJLW *UDX NJ
SRUWD L IRUoD GH WDQFDPHQW 1 *UDX NJ GH PDVVD GH SRUWD L IRU
WDQFDPHQW 1 *UDX ! NJ GH PDVVD GH SRUWD R HVSHFLILFDW SHO IDE!
GH WDQFDPHQW 1 *UDX NJ GH PDVVD GH SRUWD L IRUoD GH WDQFDPH

*UDX NJ GH PDVVD GH SRUWD L IRUoD GH WDQFDPHQW 1 *UDX !
PDVVD GH SRUWD R R HVSHFLILFDW SHO IDEULFDQW L IRUoD GH WDQFDPHQW 1
NJ GH PDVVD GH SRUWD L IRUoD GH WDQFDPHQW 1 *UDX NJ GH PDVVD
IRUoD GH WDQFDPHQW 1 *UDX ! NJ GH PDVVD GH SRUWD R HVSHFLILFDV
IDEULFDQW L IRUoD GH WDQFDPHQW 1

$SWLWXG SHU D O ~V GH SRUWHVY WDOODIRF L R HVYWDQTXHV DO IXP TXDUW GtJLW
DSURSLDGD SHU D pVVHU XWLOLW]DGD HQ SRUWHY WDOODIRF L R HVYWDQTXHV DO I}
SHU D pVVHU XWLOLW]DGD HQ SRUWHY WDOODIRF L R HYWDQTXHV DO IXP
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6HIXUHWDW GH SHUVRQHV FLQTXq GtJLW *UDX VHQVH UHTXLVLWV GH VHJ
5HVLVWQqQFLD D OD FRUURVLY L D OD WHPSHUDWXUD VLVqg GtJLW *UD X 6H!
UHVLVWQQFLD D OD FRUURVLY L VHQVH UHTXLVLW GH WHPSHUDWXUD *UDX $ ¢
OD FRUURVLY L VHQVH UHTXLVLW GH WHPSHUDWXUD *UDX % ORGHUDGD UHVL\
L VHQVH UHTXLVLW GH WHPSHUDWXUD *UDX & $OWD UHVLVWQQFLD D OD FRUUHI
GH WHPSHUDWXUD *UDX ' OROW DOWD UHVLVWgQFLD D OD FRUURVLY L VHQVH
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WHPSHUDWXUD *UDX ( ORGHUDGD UHVLVWQgQFLD D OD FRUURVLY L UHTXLVLW G
& D & *UDX ) $OWD UHVLVWgQFLD D OD FRUURVLY L UHTXLVLW GH WHPSHUD
& *UDX * OROW DOWD UHVLVWqQFLD D OD FRUURVLY L UHTXLVLW GH WHPSHUIL

HIXUHWDW GH EHQV L UHVLVWQQFLD D OD SHUIRUDFLY VHWg GtJLW *UDX
JXUHWDW L VHQVH UHVLVWQgQFLD D OD SHUIRUDFLY *UD X %DL[D VHIXUHWD
VLVWQQFLD D OD SHUIRUDFLYy *UDX OLWMD VHIJXUHWDW L VHQVH UHVLVWQQ
*UDX $OWD VHIXUHWDW L VHQVH UHVLVWQQFLD D OD SHUIRUDFLY *UDX ¢
E UHVLVWQQFLD D OD SHUIRUDFLYy *UDX OROW DOWD VHIJXUHWDW L VHQVH |
UIRUDFLY *UDX OROW DOWD VHIJXUHWDW L DPE UHVLVWQQFLD D OD SHUIRUI
DPS G DSOLDFLYy GH OD SRUWD YXLWq GtJLW *UDX $ 3RUWD HQFDVWDGD
DSOLFDFLy *UDX % 3RUWD HQFDVWDGD L EDWHQW *UDX & 3RUWD HQFL
UUHGLVVD *UDX ' 3RUWD VREUHSRVDGD L VHQVH OLPLWDFLRQV G DSOLFDFL
RUWD VREUHSRVDGD L EDWHQW *UDX ) 3RUWD VREUHSRVDGD L FRUUHGLVVD
XEXODU L VHQVH OLPLWDFLRQV G DSOLFDFLYy *UDX + 3RUWD HQFDVWDGD ED
*UDX - 3RUWD VREUHSRVDGD EDWHQW FDS D O LOQWHULRU *UDX . 3RUWD H
L EORTXHMDGD GHY GHO LQWHULRU *UDX / 3RUWD HQFDVWDGD FRUUHGLVVD |
LQWHULRU *UDX 0 3RUWD VREUHSRVDGD EDWHQW L EORTXHMDGD GHV GHO LG
3RUWD VREUHSRVDGD FRUUHGLVVD L EORTXHMDGD GHV GHO LQWHULRU *UDX 3
EDWHQW UHFRO]DGD L EORTXHMDGD GHY GHO LQWHULRU *UDX 5 3RUWD VREU
DO LQWHULRU L EORTXHMDGD GHV GHO LQWHULRU

7LSXV GH PDQLREUD GH FODX L EORTXHLJ QRYqg GtJLW *UD X 1R DSOLFDEO|
3DQ\ GH FLOLQGUH L EORTXHLJ PDQXDO *UDX % 3DQ\ GH FLOLQGUH L EORTXHL.
*UDX & 3DQ\ GH FLOLQGUH L EORTXHLJ PDQXDO DPE EORTXHLJ LQWHUPHGL *UD
L EORTXHLJ PDQXDO *UDX ( 3DQ\ GH JRUMD L EORTXHLJ DXWRPjWLF *UDX )
L EORTXHLJ PDQXDO DPE EORTXHLJ LQWHUPHGL *UDX * 3DQ\ VHQVH FODX L EOF
*UDX + 3DQ\ VHQVH FODX L EORTXHLJ DXWRPjWLF

7LSXV GH PDQLREUD GH OD QXHFD GHVg GtJLW *UDX 3DQ\ VHQVH QXHFD
3DQ\ SHU D SRP R PDQHWD DPE PROOD GH UHWRUQ *UDX 3DQ\ SHU D PDQHWD
UHWRUQ *UD X 3DQ\ SHU D PDQHWD VHQVH PROOD GH UHWRUQ SHU D ~V VHYH
3DQ\ SHU D PDQHWD VHQVH PROOD GH UHWRUQ L ~V VHYHU HVSHFLILFDW SHO IDEUI
5HTXLVLWY G LGHQWLILFDFLYy GH OD FODX RQ]q GtJLW *UDX 6HQVH UHTXL\
$ O0tQLP WUHV HOHPHQWYV UHWHQLGRUYV *UDX % OtQLP FLQF HOHPHQWY UHWH
0tQLP FLQF HOHPHQWY UHWHQLGRUV DPE QRPEUH H[WHQV GH FRPELQDFLRQV HIHF
0tQLP VLV HOHPHQWY UHWHQLGRUYV *UDX ( OtQLP VLV HOHPHQWY UHWHQLGRU\
GH FRPELQDFLRQV HIHFWLYHV *UDX ) OtQLP VHW HOHPHQWY UHWHQLGRUYV
VHW HOHPHQWY UHWHQLGRUV DPE QRPEUH H[WHQV GH FRPELQDFLRQV HIHFWLYHV
HOHPHQWYV UHWHQLGRUV DPE QRPEUH H[WHQV GH FRPELQDFLRQV HIHFWLYHV
(Q O HWLTXHWD R HPEDODWJH KD G LQGLFDU VH HO QRP GHO IDEULFDQW R PDUFD
LGHQWLILFDFLY FODUD GHO SURGXFWH OD FODVVLILFDFLY L HO Q-PHUR GH OD QR

~

L
L
0(&$1,60(6 '( 7$1&$0(17 &21752/$7

"‘LVSRVLWLXV GH WDQFDPHQW FRQWURODW GH SRUWHV EDWHQWYV DTXHVWV GLVSR)

FRO ORFDWV VREUH R HQ HO PDUF VREUH R HQ OD SRUWD R HQ HO WHUUD (V FOD)\
FRGLILFDFLY GH VLV GtJLWV

&DWHJRULD G ~V SULPHU GtJLW *UDX SHUPHW WDQFDPHQW GH OD SRUWD L
G REHUWXUD JUDXV *UDX SHUPHW WDQFDPHQW GHV G XQ DQJOH G REHUW

'XUDELOLWDW VHJRQ GtJLW *UDX FLFOHV G DVVDLJ

JRUoD GHO WDQFDSRUWHYV WHUFHU GtJLW +L KD VHW QLYHOOV GH IRUoD TXH

O DPSOjULD GH OD SRUWD PDVVD PRPHQWV G REHUWXUD PRPHQW GH WDQFDPHQW
WDQFDSRUWHYV 9HXUH WDXOD 81( (1
$SWLWXG SHU D OD XWLOLW]DFLYy VREUH SRUWHYV UHVLVWHQWY DO IRF L R HVWDQ

GtJLW *UDX 1R DSWH SHU D O ~V GH SRUWHV WDOODIRF HVWDQTXHV DO IXP
$SWH SHU D OD XWLOLW]DFLY HQ SRUWHV WDOODIRF HVWDQTXHV D O IXP
6HIXUHWDW FLQTXqg GtJLW *UDX 7TRWYVY HOV WDQFDSRUWHYVY KDQ GH VDWLVI
HVVHQFLDO GH VHIXUHWDW HQ OD XWLOLW]DFLYy
5HVLVWgQFLD D OD FRUURVLY VLVqg GtJLW *UDX 6HQVH SUHVFULSFLRQV G
*UDX '"gELO UHVLVWQgQFLD *UDX 5HVLVWgQFLD PLWMD *UDX 5HVLV
HOHYDGD *UDX 5HVLVWgQFLD PROW HOHYDGD

&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
)5217,66(6 ' 81 62/ (,;
(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLY GH OD ') HQ HO FDV TXH DTXHVWEL
GRFXPHQWDFLY VHJ*HQW TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G

FRQIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7(
SRUWHV WDOODIRF HVWDQTXHV DO IXP 6LVWHPD HFODUDFLY GH BUHVWDFLF
(Q O HPEDODWJH R L GRFXPHQWDFLY TXH DFRPSDQ\D HO SURGXFWH KD GH SRUWDU

PDUFDWJH &( GH FRQIRUPLWDW DPE HO TXH GLVSRVD HO 5HLDO 'HFUHW GH
D PpV KDXUj G DQDU DFRPSDQ\DW GH OD VHJ*HQW LQIRUPDFLYy

1~PHUR G LGHQWLILFDFLY GH O RUJDQLVPH GH FHUWLILFDFLy

1RP R PDUFD LGHQWLILFDWLYD GHO IDEULFDQW

'LUHFFLY UHJLVWUDGD GHO IDEULFDQW

'RV ~OWLPV GtJLWV GH O DQ\ HQ TXH HV YD DSOLFDU HO PDUFDWJH &(

(O Q~PHUR GHO FHUWLILFDW GH FRQIRUPLWDW &(

3jJLQD
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%& 9,'5(6 3/$16

%& % 9,'5(//81%

%& 0$7(5,$/6 3(5 $ (19,'5$0(176

i, &21',&,216 '(/6 (/(0(176
EWLQJXW SHU FRODGD FRQWtQXD L SRVWHULRU UHFXLW

RQVLGHUDW HOV WLSXV GH YLGUH VHJI+HQWYV

OXQD REWLQJXW SHU FRODGD FRQWtQXD L VROLGLILFDFLYy HQ XQ EDQ\ GH
RU SROLPHQW WqUPLF
OXQD UHIOHFWRU 9LGUH DPE XQD FDSD G DFDEDW GH VLOLFL HOHPHQWD
H OHV VHYHV FDUHV
H
o)

/D GHVLJQDFLY L LQIRUPDFLY GH OHV SUHVWDFLRQV GtJLWYV

O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLY GH OD ') HQ HO FDV TXH DTXHVWEL
FXPHQWDFLY VHJ*HQW TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G
QIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7(
6LVWHPD 'HFODUDFLY GH 3UHVWDFLE
O HPEDODWJH R L GRFXPHQWDFLYy TXH DFRPSDQ\D HO SURGXFWH KD GH SRUWDU
UFDWJH &( GH FRQIRUPLWDW DPE HO TXH GLVSRVD HO 5HLDO 'HFUHW GH
pV KDXUj G DQDU DFRPSDQ\DW GH OD VHJ*HQW LQIRUPDFLYy
UR G LGHQWLILFDFLY GH O RUJDQLVPH GH FHUWLILFDFLYy
R PDUFD LGHQWLILFDWLYD GHO IDEULFDQW
FFLy UHJLVWUDGD GHO IDEULFDQW

WLPV GtJLWV GH O DQ\ HQ TXH HV YD DSOLFDU HO PDUFDWJH &(
HUR GHO FHUWLILFDW GH FRQIRUPLWDW &(
gQFLD D DTXHVWD QRUPD 81( (1
LJQDFLY L LQIRUPDFLY GH OHV SUHVWDFLRQV GtILWYV
(

\% LQLVWUDGRU KD GH SRVDU D GLVSRVLFLYy GH OD ') HQ HO FDV TXH DTXHVWLEL
F HQWDFLY VHIJHQW TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G
QIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7(
UWH 6LVWHPD '"HFODUDFLY GH B3UHVWDFLF
O HPEDODWJH R L GRFXPHQWDFLY TXH DFRPSDQ\D HO SURGXFWH KD GH SRUWDU
UFDWJH &( GH FRQIRUPLWDW DPE HO TXH GLVSRVD HO 5HLDO 'HFUHW GH
DXUj G DQDU DFRPSDQ\DW GH OD VHJ*HQW LQIRUPDFLY
R G LGHQWLILFDFLY GH O RUJDQLVPH GH FHUWLILFDFLY
FDWLYD GHO IDEULFDQW
Ly UHJLVWUDGD GHO IDEULFDQW
WLPV GtJLWV GH O DQ\ HQ TXH HV YD DS

OLFDU HO PDUFDWJH &(

HUR GHO FHUWLILFDW GH FRQIRUPLWDW &(

QFLD D DTXHVWD QRUPD 81( (1

VLJQDFLY L LQIRUPDFLY GH OHV SUHVWDFLRQV  GtJLWV

PLQLVWUDPHQW $PE OHV SURWHFFLRQV QHFHVVjULHV SHUTXH DUULEL D O REU

IRFXV G KXPLWDW L G LPSDFWHYV

QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW
ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250%$7,9% '( &203/,0(17 2%/,*$725,

%LVDJUDV GH XQ VROR HMH 5HTXLYV

'LVSRVLWLYRV GH FLHUUH FRQWURC

)5217,66(6 ' 81 62/ (

81( (1 +HUUDMHV SDUD OD HGLILFDFLYQ

GH HQVD\R

3$1<6 , 3(67(//6

81( (1 +HUUDMHV SDUD HGLILFDFLYQ &HUUDGXUDV \ SHYWLOORV &HUUDGXL
FHUUDGHURY PHFiQLFRV 5HTXLVLWRY \ PPWRGRV GH HQVD\R

0(&$1,60(6 '( 7$1&$0(17 &21752/$7

81( (1 +HUUDMHV SDUD OD HGLILFDFLyYQ

5HTXLVLWRV \ PpWRGRV GH HQVD\R

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBE

FRORU ILOWUDQW 9LGUH DFRORULW PLWMDQoDQW O DGGLFLY G z[LGV F
D VHYD PDVVD
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9LGUH LQFRORU 9LGUH VHQVH DFRORULU L DPE XQ QLYHOO GH WUDQVPLVVLY OOX

9LGUH DUPDW 9LGUH WUDQVSDUHQW L LQFRORU DUPDW DPE PDOOD PHWjO OLFD
VHYHV LOWHUVHFFLRQV GH UHWtFXOD TXDGUDGD

9LGUH DPE WUDFWDPHQW GH WUHPS WqUPLF
&$5%$&7(5E67,48(6 *(1(5$/6
+D GH VHU SOD

9,'5( //81%
+D GH WHQLU OHV FDUHV SDUDO OHOHV L SXOLGHV
"HIHFWHV zSWLFV SHUPHVRV HQ YLGUHV WDOODWYV D OD PLGD ILQDO 81( (1 +L
'"HIHFWHV YLVXDOV SHUPHVRV HQ YLGUHV WDOODWY D OD PLGD ILQDO

LTXHWV 81( (1 +D GH FRPSOLU

'"HIHFWHV OLQHDOV H[WHVRV 81( (1 1R HV SHUPHWHQ
'"HIHFWHV GH YRUD SHUPHVRV HQ YLGUHV WDOODWYV D OD PLGD ILQDO 81( (1
'"HIHFWHV GH FDSD SHUPHVRV SHU DO YLGUH OOXQD UHIOHFWRU 81( (1 +D G|
‘"HIHFWHV G HVFDLUH L WROHUjQFLHV GLPHQVLRQDOV SHU D YLGUHV WDOODWYV D Ol

+D GH FRPSOLU

7ROHUjQFLHV

*UXL[ QRPLQDO GH L PP PP

*UXL[ QRPLQDO GH L PP PP

*UXL[ QRPLQDO GH PP * PP

*UXL[ QRPLQDO GH PP * PP
9,'5( $50%$7
(OV ILOIHUURV GH OD PDOOD KDQ GH IRUPDU XQD TXDGUtFXOD UHJXODU L QR SHQH
VXSHUItFLH GHO YLGUH /D PDOOD KD G HYWDU VROGDGD HQ WRWHY OHV LQWHUVHHI
SDUWV WUHQFDGHYV
(Q FDV GH WUHQFDPHQW SHU LPSDFWH O DUPDGXUD KD GH TXHGDU LQWDFWD (OV \
TXHGDU UHWLQJXWV SHU O DUPDGXUD

‘"HIHFWHV G HVFDLUH L WROHUjQFLHV GLPHQVLRQDOV SHU D YLGUHV WDOODWYV D Ol
+D GH FRPSOLU
'"HIHFWHV zSWLFV L G DVSHFWH +D GH FRPSOLU
9LGUH OOXQD FRPSURYDW VHJRQV 81( (1
9LGUH LPSUQV FRPSURYDW VHJRQV 81( (1
'LiPHWUH GHO ILOIHUUR ! PP
3DV GH PDOOD PP
7ROHUjQFLHV
'"HVYLDFLY GHOV ILOIHUURV GH OD PDOOD PP P
/HV FDUDFWHUtVWLTXHY DQWHULRUV V KDQ GH GHWHUPLQDU VHJRQV O 81( (1 H
0 81( (1 HQ HO YLGUH LPSUQV
9,'5( '( &$3%

(OV YLGUHV GH FDSD V KDQ GH FODVVLILFDU VHJRQV OD QRUPD 81( (1 HQ IXQF
GH OD FDSD UHVSHFWH D O LQWHULRU R O H{WHULRU GH O HGLILFL R GH OD FDPEUI
DWOODQWYV

(OV GHIHFWHV DGPLVVLEOHY TXH SRGHQ DIHFWDU D O O YLGUH GH FDS

DVSHFWH GH
Dw

(OV GHIHFWHV SURSLV DGPLVVLEOHV SHU DO VXEVWU YLWUL TXH GHSHQGUDQ
GH YLGUH
(OV GHIHFWHV SURSLV GH OD FDSD TXH HQ IXQFLy GH OD
GHIHFWHV D OD JRQD SULQFLSDO R GHIHFWHV D OD JRQD GH OD YRUD HVVHQW OD ]
IUDQMD GHOLPLWDGD SHO UHFWDQJOH H[WHULRU L XQ UHFWDQJOH GH FRVWDWYV SL
DPE O DQWHULRU DPE OHV PLGHV GHOV FRVWDWYV UHGXwWGHV XQ D FDGD EDQGD |
DGPLVVLEOHV SHU D OD FDSD VyQ ‘"HIHFWHV G XQLIRUPLWDW R WDTXHV GH OD
OD PHVXUD TX QR UHVWLQ PROHVWRV YLVXDOPHQW "HIHFWHV GH SLTXHWV IRL
S 1RQ "HIHFWHV GH SLTXHWV IRUDWV | PP L PP 6 DGPHW

RQHV VL HOV ><Q PHUR pVv P $JUHJDWV 1R V DGPHWHQ HQ OD JRQD SULQ
RQD GH YRUD VHPSUH L TXDQ TXHGLQ IRUD OD JRQD GH YLVLy 5DVFDGHV !
DGPHWHQ HQ OD ]JRQD SULQFLSDO L VL HQ JRQD GH YRUD VHPSUH L TXDQ OD V
PP 5DVFDGHYV PP 6 DGPHWHQ HQ V GXHV JRQHV VHPSUH L TXDQ OD VH
RFDO QR PROHVWL OD YLVLy
'5( 75(03$7 , 9,'5( 75(03$7 ,035E6
FDV GH IUDFWXUD HO YLGUH KD GH WUHQFDU HQ QRPEURVHV SHFHV SHWLWHV |
QHUDOPHQW HVPXVVDGHYV
OHUjQFLD GLPHQVLRQDO GHOV YLGUHV WUHPSDWV REWLQJXWV SHU SURFpV GH W
UWLU GH YLGUHV GH VLOLFDW VRGRFjOFLF VHJRQV 81( (1 JUXLI PP

VHYD ORFDOLWI]DFLY HV

<
o
()
'U
T
=
T
O
I

GH
oD
OH

o~ <—'—'

n~Nw—~©
U;UIrO‘

w
VLRQV QRPLQDOV GHO FRVWDW pp PP

VLRQV QRPLQDOV GHO FRVWDW ! PP L pp PP
VLRQV QRPLQDOV GHO FRVWDW ! PP PP

V OHV GLPHQVLRQV QRPLQDOV SHU DPS

T

(o]] HO SODIly GH YL(
XH HO UHFWDQJOH SUHVFULW UHVXOWDQ

UH

H

VLRQV QRPLQDOV
ULW UHGXWW SHU
SDUDO OHOHV O
JOHV SUHVFULWYV

J
UjQFLD GLPHQVLRQDO R PHQRUV TXH XQ

PHQVLRQDO (OV FRYWDWY GHOV UHFWDQJO

HQWUH FRP~ (OV OtPLWV G HVFDLUH VHUDQ WDPE

7ROHUjQFLD GHO JUXL[ SHU DOV YLGUHV OOXQD WU
*UXL[ QRPLQDO GH L PP * PP

(0]
w
G
E
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*UXL[ QRPLQDO GH L PP PP
7ROHUjQFLD GHO JUXL[ SHU DOV YLGUHV LPSUHVRV WUHPSDWYV
*UXL[ QRPLQDO GH PP * PP

30DQRU SHU DOV YLGUHY OOXQD WUHPSDWYV

9LGUH REWLQJXWYV SHU XQ SURFpV GH IDEULFDFLy KRULW]JRQWDO VHJRQV 81( (1
*XHU[DPHQW WRWDO PP PP *XHU[DPHQW ORFDO PP PP
(O JXHU[DPHQW ORFDO SHU DOV YLGUHVY WUHPSDWV LPSUHVRV HV PHVXUDUj UHFRO
SXQWV DOWYV GHO YLGUH L PHVXUDQW OD GLVW|jQFLD D XQ DOWUH SXQW DOW

&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW 3URWHJILW GH PDQHUD TXH QR V DOWHULQ OHV VHYHV FDUDFW
(PPDJDW]HPDWJH 3URWHJLW FRQWUD OHV DFFLRQV PHFjQLTXHV FRSY UDWOODGH
FRQWUD OHV DFFLRQV TXtPLTXHV LPSUHVVLRQV SURGXWGHV SHU OD KXPLWDW
6 KD GH JXDUGDU HQ HVWLEHY GH FP GH JUXL[ FRP D Pj[LP L DPE XQ SHQGHQW Gt
OD YHUWLFDO
+D GH TXHGDU VHSDUDW GH OHV DOWUHY HVWLEHV PLWMDQoDQW LQWHUFDODGRUYV
WUDYHVVHUV GH IXVWD R G XQ PDWHULDO SURWHFWRU

81,7$7 , &5,7(5, ' $0,'$0(17
P GH VXSHUItFLH QHFHVVjULD VXEPLQLVWUDGD D O REUD DPLGDGD VHJRQV OHV H'

~

6 KDQ GH FRQVLGHUDU OHV UHVSHFWLYHY GLPHQVLRQV G DFRUG DPE HOV FULWHUL
/ODUJjULD L DPSOjULD 0~-OWLSOHV GH FP
3HU D XQLWDWYV GH VXSHUItFLH 3 P XQLWDW
&DO SUHQGUH HO P~OWLSOH LPPHGLDW VXSHULRU HQ HO FDV TXH OD GLPHQVLyY QR
1250$7,9% '( &203/,0(17 2%/,*$725,
12508$7,9% *(1(5%/

81( (1 9LGULR SDUD OD HGLILFDFLyQ 3URGXFWRV EiVLFRV GH YLGULR 9LGU
VRGRFiOFLFR 3DUWH 'HILQLFLRQHV \ SURSLHGDGHV JHQHUDOHV ItVLFDV \ PHFiQL
81( (1 9LGULR SDUD OD FRQVWUXFFLYQ 3URGXFWRV EiVLFRV GH YLGULR 9L
VRGRFIOFLFR 3DUWH 'LPHQVLRQHV GH VXPLQLVWUR \ FRUWH ILQDO

81( (1 9LGULR SDUD OD HGLILFDFLyQ 3URGXFWRV EiVLFRV GH YLGULR 9LGU
VRGRFiIOFLFR 3DUWH (YDOXDFLYQ GH OD FRQIRUPLGDG 1RUPD GH SURGXFWR
9,'5( //81%

81( (1 9LGULR SDUD OD HGLILFDFLYQ 3URGXFWRV EiVLFRV GH YLGULR 9LGU

VRGRFIOFLFR 3DUWH 9LGULR SODQR

9,'5( //181% $50%7

81( (1 9LGULR SDUD OD FRQVWUXFFLYQ 3URGXFWRV EiVLFRV GH YLGULR 9L
VRGRFiIOFLFR 3DUWH YLGULR DUPDGR SXOLGR

9,'5( 5()/(&725 9,'5( '( &$3$%

81( (1 9LGULR SDUD OD HGLILFDFLYQ 9LGULR GH FDSD 3DUWH 'HILQLFLR!(
FODVLILFDFLYQ

81( (1 9LGULR SDUD OD HGLILFDFLYQ 9LGULR GH FDSD 3DUWH S5HTXLVLWI
GH HQVD\R SDUD ODV FDSDV GH ODV FODVHV $ % \ 6

81( (1 9LGULR SDUD OD HGLILFDFLYQ 9LGULR GH FDSD 3DUWH S5HTXLVLW]
GH HQVD\R SDUD ODV FDSDV GH ODV FODVHV & \

81( (1 9LGULR SDUD OD HGLILFDFLYQ 9LGULR GH FDSD 3DUWH (YDOXDFLY
FRQIRUPLGDG 1RUPD GH SURGXFWR

9,'5( 75(03%$7

81( (1 9LGULR SDUD OD HGLILFDFLYQ 9LGULR GH VLOLFDWR VRGRFiOFLFR (
WHPSODGR WpUPLFDPHQWH 3DUWH 'HILQLFLYQ \ GHVFULSFLyYQ

81( (1 9LGULR SDUD OD HGLILFDFLYQ 9LGULR GH VLOLFDWR VRGRFiOFLFR ¢

WHPSODGR WpUPLFDPHQWH 3DUWH (YDOXDFLYyQ GH OD FRQIRUPLGDG 1RUPD GH S
&21',&,216 '( &21752/ '( 5(&(3&,1 )

&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,]

6L HOV YLGUHV HV VLWXHQ HQ jUHHV GH ULVF G LPSDFWH G DFR

TXH QR GLVSRVLQ GH SURWHFFLYy WLQGUDQ XQD FODVVLILFDFLYy

UG DPE &7( GH VXEs
GH SUHVWDFLRQV ;
F

O 81( (1 (OV YDORUV ; < = HQ IXQFLY GH OD GLIHUgQQFLD GH FRWD HQWUH HOV (
OD VXSHUItFLH HQYLGULDGD '"HVQLYHOO ! P ; TXDOVHYRO < % R & =
'HVQLYHOO ! P L P 7 TXDOVHYRO < % R & = R '"HVQLYHOO P
; R < % R & = TXDOVHYRO

(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLY GH OD ') HQ HO FDV TXH DTXHVWL
GRFXPHQWDFLY VHJ*HQW TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G
FRQIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7(
XVRV VRWPHVRV D UHJXODFLYy GH UHDFFLY DO IRF GH 1LYHOO R &0ODVVH $ 3URG
TXH QR QHFHVVLWHQ VRWPHWUH V D DVVDLJ GH UHDFFLYy DO IRF SHU H[HPSOH SUR
OD FODVVH $ FRQIRUPHPHQW D OD 'HFLVLy &( L OHV VHYHV PRGLILFDFLRQV

D XVRV VRWPHVRV D UHJXODFLY GH SUHVWDFLY DO IRF H{WHULRU GH 1LYHOO R &OD
FRQVLGHUDWY FRQIRUPHY VHQVH QHFHVVLWDW G DVVDLJ BURGXFWHY SHU D TXDt
XVRV GH UHVLVWQgQFLD DO IRF UHDFFLY DO IRF SUHVWDFLYy DO IRF HIWHULRU DQW
DQWLH[SORVLY ULVFRV GH VHIJXUHWDW HQ ~V L XVRV UHODFLRQDWY DPE OD FRQVEH
DwOODPHQW 6LVWHPD 'HFODUDFLY GH 3BUHVWDFLRQV 3URGXFWHV SHU D XV
OD FRQVHUYDFLY G HQHUJLD L R DWHQXDFLY DF~VWLFD B3URGXFWHYV SHU D XVRV \
GH SUHVWDFLY DO IRF H{WHULRU GH 1LYHOO R &0DVVH SURGXFWHV TXH UHTXHUHL
SHU D XVRV OOLJDWYV D ULVFRV GH VHJIJXUHWDW HQ ~V L VRWPHVRV D DTXHVWHYV

3jJLQD
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6LVWHPD 'HFODUDFLY GH BUHVWDFLRQV 3URGXFWHV SHU D ~V HQ XQ FRQMXQW t
HVSHFtILFDPHQW SURSRUFLRQDU UHVLVWgQFLD DO IRF BURGXFWHV SHU D HQYLG
DQWLH[SORVLy 6LVWHPD 'HFODUDFLY GH 3UHVWDFLRQV

(OV YLGUHVY KDQ GH SRUWDU HO PDUFDWJH &( GH FRQIRUPLWDW DPE HO TXH GLVSR

GH GH MXOLRO (O VtPERO QRUPDOLW]DW &( V KD G DFRPSDQ\DU GH OD VF

LQIRUPDFLY

1~-PHUR G LGHQWLILFDFLY GH O RUJDQLVPH GH FHUWLILFDFLY QRPpV SHU DOV SUI
GH FHUWLILFDFLY

1RP PDUFD FRPHUFLDO L DGUHoD UHJLVWUDGD GHO IDEULFDQW

(OV ~OWLPV GtJLWV GH ODQ\ HQ TXH HV IL[D HO PDUFDW

1~-PHUR GH FHUWLILFDW GH FRQIRUPLWDW &( R GHO FHUWLILFDW GH FRQWURO HQ

5HIHUQQFLD D OD QRUPD HXURSHD (1 SHU DOV YLGUHV OOXQD LQFRORUV

(1 SHU DOV YLGUHV DPE FDSD (1 SHU DOV YLGUHV WUHPSDWYV

'"HVFULSFLYy GHO SURGXFWH QRP JHQqULF PDWHULDO L ~V SUHYLVW
,QIRUPDFLY VREUH OHVY FDUDFWHUtVWLTXHY HVVHQFLDOV SHUWLQHQWY PRVWUDG

SUHVHQWDWY FRP GHVLJQDFLY QRUPDOLW]DGD 9DORUV GHFODUDWY L TXDQ SU
FODVVH SHU D FDGD FDUDFWHUtVWLFD HVVHQFLDO 5HVLVWqQFLD DO IRF
DO IRF &RPSRUWDPHQW GDYDQW GHO IRF H[WHULRU 5HVLVWQQFLD D
5HVLVWqQFLD D O H[SORVLy 5HVLVWqQFLD D O HIUDFFLy SURSLHWDWV G
UHVLVWgQFLD D O DWDF 5HVLVWGQFLD D O LPSDFWH GHO FRV SHQGXODU S
WUHQFDPHQW VHJXUD L UHVLVWqQFLD D O DWDF 5HVLVWQQFLD PHFjQLFD F
WHPSHUDWXUD 5SHVLVWQQFLD PHFjQLFD UHVLVWQQFLD DO YHQW QHX FjuuU
FflUUHJXHVY LPSRVDGHV $WOODPHQW DO VRUROO DHUL GLUHFWH 3UF
/ WqUPLTXHV 3URSLHWDWV GH UDGLDFLYy WUDQVPLWjQFLD OOXPLQRVD L UHIC
3URSLHWDWV GH UDGLDFLYy FDUDFWHUtVWLTXHV GH O HQHUJLD VRODU &DUDI
TXH V DSOLFD O RSFLy 3UHVWDFLy 1R '"HWHUPLQDGD 13'
(Q HO FDV TXH HO PDWHULDO GHFODUL FRQWLQJXW UHFLFODW HO IDEULFDQW KD C

GHPDQD OD GRFXPHQWDFLYy TXH DFUHGLWL DTXHVW FRQWLQJXW
23(5%$&,216 '( &21752/ (1 9,'5( 75(03%7
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ*HQWYV
,QVSHFFLYy YLVXDO GHO PDWHULDO D OD VHYD UHFHSFLYy
$EDQV GH FRPHQoODU O REUD VL YDULD HO VXEPLQLVWUDPHQW L SHU FDGD WLSX

D O REUD HV GHPDQDUDQ DO FRQWUDFWLVWD HOV FHUWLILFDWY GHO IDEULFDQW 1
FRPSOLPHQW GHO SOHF GH FRQGLFLRQV WqFQLTXHY LQFORHQW HOV UHVXOWDWYV (
UHDOLW]DWVY SHU XQ ODERUDWRUL DFUHGLWDW 3HV EQGH[ G DWHQXDFLY
5 &DUDFWHUtVWLTXHV OOXPLQRVHYV YDFWRU GH WUDQVPLVVLY 00XI
YDFWRU GH UHIOH[LYy OOXPLQRVD YDFWRU VRODU &DUDFWHUtVWLTXHV
YDFWRU GH WUDQVPLVVLY HQHUJQWLFD YDFWRU GH UHIOH[Ly HQHUJqV
YDFWRU G DEVRUFLYy HQHUJqQWLFD 'XUHVD DO UDWOODW ORKYV &RHILFLHC
WqUPLFD 5HVLVWQQFLD D O LPSDFWH &7( 68 YJUDJPHQWY UHVXOWDQWYV GH:
LPSDFWH GH OD OOXQD WUHPSDGD 81( &DUDFWHUtVWLTXHV JHRPqQWULTX

(Q FDV GH QR SUHVHQWDU DTXHVWV UHVXOWDWY R TXH OD ') WLQJXL GXEWHV GH ¢
UHSUHVHQWDWLYLWDW HV UHDOLW]DUDQ DTXHVWV DVVDLJV VREUH HO PDWHULDO
FRQWUDFWLVWD

(Q FDV GH TXH HO PDWHULDO GLVSRVL GH OD ODUFD $(125 PDUFDWJH &( R DOWUH ¢
D XQ SDtV GH O 8( HV SRW SUHVFLQGLU GH OD SUHVHQWDFLY GHOV DVVDLJV GH FR
&5,7(5,6 '( 35(6% '( 02675(6

(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQVWUXFFLRQV GH OD ') L HOV F
QRUPHV GH SURFHGLPHQW FRUUHVSRQHQWYV

,17(535(7$&,7 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17

6L HQ HOV WHUPLQLY HVWDEOHUWY DO FRPHQoDU O REUD QR HV ID O HQWUHJD GH(
TXDOLWDW GHO IDEULFDQW V KD GH UHDOLW]DU XQD VqULH FRPSOHWD G DVVDLJV
&RQWUDFWLVWD

(OV UHVXOWDWYV GHOV DVVDLJV VREUH WRWHYV OHV SHFHV GH OHV PRVWUHYV KDQ G
HVSHFLILFDGHV (Q FDV G LQFRPSOLPHQW V KD GH UHSHWLU O DVVDLJ D FjUUHF G
VREUH HO GREOH Q~PHUR GH PRVWUHVY GHO PDWHL[ ORW DFFHSWDQW VH DTXHVW

REWLQJXWV VREUH WRWHVY OHV SHFHV UHVXOWLQ VDWLVIDFWRULV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBEBBBBBBBBBBBBBBBBBE

%' 0$7(5,$/6 3(5 $ (9$&8%&,1 &$1$/,7=%&,1 , 9(17,/$&,1 (67-7,&%
%'* 0$7(5,$/6 3(5 $ &$1%$/,7=$&,216

%' * %$1'$ &217,18% '( 6(1<$/,7=%&,1
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“(),1,&,1 , &21',&,216 '(/6 (/(0(176
ODWHULDOV DX[LOLDUV SHU D FDQDOLW]DFLRQV GH VHUYHL FRP DUD HO ILO JXLD
VHSDUDGRUV HOV REWXUDGRUV OD EDQGD R PDOOD GH VHQ\DOLW]DFLy R OHV SOI
&$5$8&7(5E67,48(6 *(1(5%/6

(O PDWHULDO OD VHYD TXDOLWDW L OHV FDUDFWHUtVWLTXHV ItVLTXHV PHFjQLTXH
GH VHU FRPSDWLEOHV DPE OHV GHO WXE L QR KDQ GH IHU GLVPLQXLU OHV G DTXH
DSOLFDFLRQV
&21',&,216 '( 68%0,1,675$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW $ O DOEDUj GH OOLXUDPHQW KDQ GH FRQVWDU OHV FDUDFWHU
VHI-HQWYV
ODWHULDO
7LSXV
(PPDJDW]HPDWJH (Q OORFV SURWHJILWY FRQWUD HOV LPSDFWHV OD SOXMD OHV K
GHO VRO
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW FRPSRVDGD SHO FRQMXQW GH SHFHV QHFHVVjULHV SHU D PXQWDU P GH V
1250%$7,9$ '( &203/,0(17 2%/,*$725,

81( ,QIUDHVWUXFWXUDV SDUD UHGHV GH WHOHFRPXQLFDFLRQHYV 3DUWH
VXEWHUUIQHDYV
5HDO 'HFUHWR GH GH IHEUHUR SRU HO TXH VH DSUXHEDQ HO 5HJODPHQWF

FRQGLFLRQHV WpFQLFDV \ JDUDQWtDV GH VHJXULGDG HQ OtQHDV HOpFWULFDV GH [
LOQVWUXFFLRQHYV WpFQLFDV FRPSOHPHQWDULDYV ,7& /$7 D

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBE

%' 0$7(5,$/6 3(5 $ (9$&8%&,1 &$1$/,7=%&,1 , 9(17,/$&,1 (67-7,&$
%'* 0$7(5,$/6 3(5 $ &$1$/,7=$&,216

%'*  &21'8&7( '( 3(+' 3(5 $ ;$5;(6 '( &2081,8&$&,216

—
~

,1 &1, &21',&,216 '(/16 (/(0(176

7XE R FROMXQW GH WXEV XQLWY HQWUH Vt GH SROLHWLOG G DOWD GHQVLWDW 3(+

GH [DU[HV GH FRPXQLFDFLRQV

&$5$&7(5E67,48(6 *(1(5%/6

(OV WXEV KDQ G HVWDU IDEULFDWY DPE SROLHWLOgQ G DOWD GHQVLWDW +3'( 3(

FRPSOLHU HOV UHTXLVLWV LQGLFDWY D O DQQH[ & GH OD QRUPD 81(

(OV WXEV WLQGUDQ XQ GLjPHWUH TXH SHUPHWL DOORW DU L UHWLUDU IjJFLOPHQW

VXEFRQGXFWHV SUHYLVWRYV

/D VXSHUItFLH LQWHULRU KD GH VHU DSUHFLDEOHPHQW OLVD

(OV FRQGXFWHV L HOV VLVWHPHV GH HPSDOPDPHQW KDQ GH VXSRUWDU VHQVH Sql

LQWHULRU PtQLPD GH N3D

7LQGUDQ OD UHVLVWQGQFLD DGHTXDGD D OD GHIRUPDFLyYy GH OD VHYD VHFFLy WUDQ"

VREUHFDUUHJXHV SUHYLVWHV

/HV RYDODFLRQV Pj[LPHV DGPLVVLEOHV VRQ

‘LiPHWUH PP

‘LiPHWUH \ PP

‘LiPHWUH PP
&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(

6XEPLQLVWUDPHQW (Q URWOOHYV

(PPDJDW]HPDWJH 'H PDQHUD TXH QR V DOWHULQ OHV VHYHV FDUDFWHUtVWLTXHV
81,7$7 , &5,7(5, ' $0,'$0(17

8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLy GH O HOHPHQW

&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725,

81( ,QIUDHVWUXFWXUDV SDUD UHGHV GH WHOHFRPXQLFDFLRQHV 3DUWH

VXEWHUUIQHDV

BBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBEBBBEBBBBBBEBBBBBBBBBBBE

%' 0%$7(5,$/6 3(5 $ (9$&8%&,1 &$1%/,7=%$&,1, 9(17,/$&,1 (67-7,&$
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GH OD 1RUPDWLYD (1 O DSWLWXG SHU OD QHWHMD &$ OD UHVLVWqQFLD GH
GXUDELOLWDW '$ (1 &$ /5 '$
&21',&,216 '( 68%0,1,675$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW $PE OHV VXSHUItFLHY SURWHJILGHV
(PPDJDW]HPDWJH (Q OORFV SURWHJLWV FRQWUD HOV LPSDFWHV L OD LQWHPSqULH
SRVLFLYy YHUWLFDO
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLy GH O HOH
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD
1250%$7,9% '( &203/,0(17 2%/,*$725,

81( $SDUDWRYV VDQLWDULRY FHUIPLFRV (VSHFLILFDFLRQHYV
81( (1 $SDUDWRV VDQLWDULRYV /DYDERV S5HTXLVLWRV IXQFL
81( (1 $SDUDWRYV VDQLWDULRY /DYDERV FROHFWLYRV
(

PHQW
D O REUD
WpFQLFDV

RQDOHV \ PpWR

1',&,216 '( &21752/ '( 5(&(3&,1 )
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(173$&,1
O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLY GH OD ') HQ HO FDV TXH DTXHVWEL
GRFXPHQWDFLY VHJ*HQW TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G
FRQIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7(
KLJLHQH SHUVRQDO 6LVWHPD 'HFODUDFLYy GH 3UHVWDFLRQV
(O VtIPERO GH PDUFDW GH FRQIRUPLWDW &( KD G DQDU HVWDPSDW VREUH HO SURGY>
HPEDODWJH R GRFXPHQWDFLY FRPHUFLDO
(O VtIPERO GH PDUFDWJH &( KD G DQDU DFRPSDQ\DW GH OD VHJ*HQW LQIRUPDFLYy
1RP R PDUFD FRPHUFLDO L DGUHoD UHJLVWUDGD GHO IDEULFDQW
/HV GXHV ~OWLPHV [LIUHV GH O DQ\ G LPSUHVVLYy GHO PDUFDW
(O Q~PHUR GH FHUWLILFDW &( R GHO FHUWLILFDW GH FRQWURO GH SURGXFFLy VL
YHU UHIHUQQFLD D OD QRUPD 81( (1 R 81( (1
"HVFULSFLYy GHO SURGXFWH QRP JHQqULF PDWHULDO GLPHQVLRQV L ~V SUHYLVW
,QIRUPDFLY VREUH OHV FDUDFWHUtVWLTXHV HVVHQFLDOV
+D GH SRUWDU OHV GDGHV VHJ*HQWYV
1RP GHO IDEULFDQW R PDUFD FRPHUFLDO
,OVWUXFFLRQV SHU D OD VHYD LQVWDO ODFLYy
23(5%$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ*HQWYV
6RO OLFLWDU GHO IDEULFDQW OD GRFXPHQWDFLY GHOV PDWHULDOV HVFROOLWYV
&RQWURO GH UHFHSFLYy GHOV PDWHULDOV FRPSURYDQW TXH OHV VHYHV FDUDFW}
DPE O HVSHFLILFDW DO SURMHFWH
5HDOLW]DFLY L HPLVVLY G LQIRUPHV DPE UHVXOWDWY GH FRQWUROV L SURYHV UH
&5,7(5,6 '( 35(6% '( 02675(6
(V FRQWURODU] DOHDWzULDPHQW VREUH FDGD SDUWLGD UHFHSFLRQDGD
,17(535(7$&,i '(5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
(Q FDV GH GLVFUHS|jQFLHV DPE OHV H[LJGQFLHY GHO SURMHFWH V KD G DFFHSWDU
VHJRQV FULWHUL GH OD ')

~
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,QRGRU SHU D VXSRUW PXUDO R SHU FRO ORFDU VREUH HO SDYLPHQW
6 KDQ FRQVLGHUDW HOV PDWHULDOV VHJ*HQWYV
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3RUFHOODQD VDQLW|ULD DPE DFDEDW VXSHUILFLDO G HVPDOW FHUjPLF XQLW tQW
(Q IXQFLYy GH OD FRO ORFDFLy HOV LQRGRUV SRGHQ VHU

,QRGRUV PXUDOV LQVWDO ODWV HQ YRODGtV VHSDUDWY GHO WHUUD

,QRGRUV GH SHX DPE SHX LQVWDO ODWV VREUH HO WHUUD
(Q IXQFLY G RQ FDXHQ HOV H[FUHPHQWYV HOV LQRGRUV SRGHQ VHU

,QRGRUV GH IRQV SOD RQ HOV H[FUHPHQWV FDXHQ HQ O DLJXD SURIXQGD TXH FR

,QRGRUV GH GHVFjUUHJD GLUHFWD RQ HOV H[FUHPHQWY FDXHQ GLUHFWDPHQW D¢
(Q IXQFLY GH OD FRPSRVLFLY HOV LQRGRUV SRGHQ VHU

,QRGRU GH WDQF EDL[ pV OD FRPELQDFLY G XQ LQRGRU L XQD FLVWHUQD SHUD I}
IXQFLRQDO

,QRGRU PRQREORF pV HO LQRGRU TXH V KD IDEULFDW G XQD VROD SHoD WDVVD L

,QRGRU LQGHSHQGHQW pV HO LQRGRU TXH SRW FRQQHFWDU VH D XQD FLVWHUQD
(OV LQRGRUV HV FODVVLILTXHQ

&ODVVH ,QRGRUV L FRQMXQWY TXH SRGHQ XWLOLW]DU XQ YROXP GH GHVFjUUHJ
OLWUHY LQGLVWLQWDPHQW

&ODVVH &RQMXQWV G LQRGRUV TXH SHU D pVVHU XWLOLW]DWV DPE IOX[RU R DO
GHVFjUUHJD L TXH XWLOLW]HQ XQ YROXP GH GHVFjUUHJD GH OLWUHV FRP D Pj[LP
GREOH FRPDQGDPHQW TXH FRPELQD XQD GHVFjUUHJD GH OLWUHV FRP D Pj[LP L XC
QR VXSHULRU D GHO YROXP GH GHVFjUUHJD Pj[LP

+L KD GRV GLVSRVLWLXV GH GHVFjUUHJD
7LSXV $ &LVWHUQD GH WLSXV YjOYXOD
7LSXV & )OX[RU
&$5$&7(5E67,48(6 *(1(5%/6
(Q HO FDV GH TXH HO PDWHULDO V XWLOLW]L HQ REUD S~EOLFD O DFRUG GH *RYHL
GH &DWDOXQ\D GH GH MXQ\ GH H[LJHL] TXH HOV PDWHULDOV VLJIXLQ GH TXDO!
SXJXLQ DFUHGLWDU XQ QLYHOO GH TXDOLWDW HTXLYDOHQW VHJRQV OHV QRUPHYV
PHPEUHV GH OD 8QLy (XURSHD R GH O $VVRFLDFLy (XURSHD GH /OLXUH &DQYL
7DPEp HQ DTXHVW FDV HV SURFXUDUj TXH HOV HVPHQWDWYV PDWHULDOV GLVSRVLQ
HXURSHD UHJXODGD HQ HO 5HJODPHQW &( Qi R Ep DOWUHV GLVWLQWLXV GF
(XURSHD
&DO TXH VLIJXL LPSHUPHDEOH
1R KD GH WHQLU WDTXHVY HVFDQWRQDPHQWY IDOWD G HVPDOW QL G DOWUHYV GHIH
OOLVHV
+D GH WHQLU XQ FRORU XQLIRUPH L XQD WH[WXUD OOLVD D WRWD OD VXSHUItFLH
(OV DQJOHV L OHV DUHVWHV KDQ GH VHU DUURGRQLWYV
+D GH WHQLU XQ RULILFL GH FRQQH[Ly SHU DO WXE G DOLPHQWDFLY L GRV IRUDWYV
VHLHQW L OD WDSD
+D GH FRPSOLU OHV FRQGLFLRQV UHTXHULGHY SHU OD ')
&DUDFWHUtVWLTXHV ItVLFR TXtPLTXHV G DSDUHOOV VDQLWDULY GH FHUjPLFD G DFF
5HVLVWqQFLD DOV jFLGV &DS UHGXFFLy GH EULOODQWRU
5HVLVWqQFLD DOV jOFDOLYV &DS UHGXFFLy GH EULOODQWRU
5HVLVWgQFLD DOV GLIHUHQWY DJHQWV TXtPLFV 6HQVH DOWHUDFLRQV G DVSHFW
5HVLVWgQFLD D OHV WDTXHV 6HQVH UHGXFFLy GH EULOODQWRU R WDTXHV SHUPEL
5HVLVWgQFLD DO [RF WqUPLF 6HQVH VLJQHV YLVLEOHV G HVTXDUWHUDPHQWYV HV
HVTXHUGHYV

$EVRUFLY G DLJXD SHU OD PDVVD GH SRUFHOODQD SHV PRVWUD
&DUDFWHUtVWLTXHY PHFjQLTXHYVY G DSDUHOOV VDQLWDULY GH FHUjPLFD G DFRUG D
5HVLVWgQFLD D OHV FjUUHJXHV HVWjWLTXHV ,QRGRUV PXUDOV 1

&21',&,216 '( 68%0,1,675$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW $PE OHV VXSHUItFLHY SURWHJILGHV
(PPDJDW]HPDWJH $SLODWYV HQ OORFV SURWHJLWV FRQWUD HOV LPSDFWHV L OD LQ
GXHV XQLWDWYV L XQ QRPEUH Pj[LP GH WUHV PzGXOV VHSDUDWV DPE WDXORQV GH
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725,
81( $SDUDWRYV VDQLWDULRYV FHUIPLFRV (VSHFLILFDFLRQHV Wp QLFDV
81( (1 ,QRGRURV \ FRQMXQWRY GH LQRGRURYV FRQ VLIyQ LQFRUSRUDGR
&21',8&,216 '( &21752/ '( 5(&(3&,] )
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,]
(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLY GH OD ') HQ HO FDV TXH DTXHVWEL
GRFXPHQWDFLY VHJ*HQW TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G
FRQIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7(
KLJLHQH SHUVRQDO 6LVWHPD 'HFODUDFLYy GH 3UHVWDFLRQV
(O VtIPERO GH PDUFDW GH FRQIRUPLWDW &( KD G DQDU HVWDPSDW VREUH HO SURGY>
HPEDODWJH R GRFXPHQWDFLYy FRPHUFLDO
(O VtIPERO GH PDUFDWJH &( KD G DQDU DFRPSDQ\DW GH OD VHJ*HQW LQIRUPDFLY
1RP ORJRWLS L DGUHoD GHO IDEULFDQW
/HV GXHV ~OWLPHV [LIUHV GH O DQ\ G LPSUHVVLY GHO PDUFDW
YHU UHIHUQQFLD D OD QRUPD 81( (1
"HVFULSFLY GHO SURGXFWH QRP JHQQULF PDWHULDO GLPHQVLRQV L ~V SUHYLVW
,QIRUPDFLY VREUH OHV FDUDFWHUtVWLTXHV HVVHQFLDOV
+D GH SRUWDU OHV GDGHV VHJ*HQWYV
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1RP GHO IDEULFDQW R PDUFD FRPHUFLDO
,QVWUXFFLRQV SHU D OD VHYD LQVWDO ODFLYy
+D GH VXEPLQLVWUDU VH DPE HOV HOHPHQWYV GH IL[DFLy FRUUHVSRQHQWY VHLHQ\
23(5%$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ*HQWYV
6RO OLFLWDU GHO IDEULFDQW OD GRFXPHQWDFLY GHOV PDWHULDOV HVFROOLWYV
&RQWURO GH UHFHSFLy GHOV PDWHULDOV FRPSURYDQW TXH OHV VHYHV FDUDFW#}
DPE O HVSHFLILFDW DO SURMHFWH
5HDOLW]DFLY L HPLVVLY G LQIRUPHYV DPE UHVXOWDWY GH FRQWUROV L SURYHV UH
&5,7(5,6 '( 35(6% '( 02675(6
(V FRQWURODUj DOHDWZzZULDPHQW VREUH FDGD SDUWLGD UHFHSFLRQDGD
,17(535(7$&,1 '(5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
(Q FDV GH GLVFUHSjQFLHV DPE OHV H[LJgQFLHY GHO SURMHFWH V KD G DFFHSWDU
VHJRQV FULWHUL GH OD ')
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%- 0$7(5,%/6 3(5 $ ,167%/ /$&,216 '( /$03,67(5,% 5(* $3$5(//6 6$1,7$5,6 , 352'8&&,1 ' $
&$/(17% 6$1,7-5,$

%- '(6*8$6626 , $&&(6625,6 3(5 $ $3%$5(//6 6$1,7$5,6

% - "(6*8-6 '( 39& 3(5 $ 85,1%5,

(/(0(176 48( &217(03/$ (/ 3/(&

% - 6.+

‘(),1,&,i , &21',&,216 '(/6 (/(0(176

'LVSRVLWLXV SHU D DFRSODU O DSDUHOO VDQLWDUL D OD [DU[D G HYDFXDFLY
6 KDQ FRQVLGHUDW HOV HOHPHQWY VHJ*HQWYV

"HVJIXjV UHFWH

"HVJIXjV VLIZQLF

"HVJIXjV GH SLSD

6LIz UHILVWUDEOH

6LIz GH ERWHOOD

6LIz DPE YjOYXOD GH YHQWLODFLYy
&$5$&7(5E67,48(6 *(1(5%/6
/HV VXSHUItFLHV LQWHULRUV L H{WHULRUV KDQ GH VHU OOLVHV VHQVH UDQXUHV I
DOWUH GHIHFWH VXSHUILFLDO TXH SXJXL DOWHUDU HO IXQFLRQDPHQW GHO GLVSR)
/HV VXSHUItFLHY UHYHVWLGHY HOHFWUROtWLFDPHQW KDQ GH FRPSOLU HOV UHTXLV

7RWHY OHV SHFHV KDQ GH UHVLVWLU O DFFLy GH O DLJXD UHVLGXDO GRPQqVWLFD H
WHPSHUDWXUHY HQWUH L f&
/HV PLGHV GH OHV SHFHV KDQ GH SHUPHWUH OD FRO ORFDFLy FRUUHFWH D O DSDU
FRQQH[Ly D OD [DU[D G HYDFXDFLy
"(6*8-6 2°6,)1 6(16( 9-/98/% '( 9(17,/$&,1
/HV GLPHQVLRQV L IRUPHY FRPSOLUDQ HOV UHTXHULPHQWY GH OD QRUPD 81( (1
(VWDQTXLWDW GHO GHVJ+jV 1R KD GH WHQLU IXLWHYV
YXLWD Pj[LPD GHO GHVJ+jV DPE WDS R YjOYXOD 0 K
/HV DOQOWHULRUVY FDUDFWHUtVWLTXHV V KDQ GH GHWHUPLQDU VHJRQV OD QRUPD 81(
&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
689%0,1,675%$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW (Q ERVVD GH SOjVWLF GLQV GH OD FDL[D SURWHFWRUD
(PPDIJDW]HPDWJH (Q HO VHX HPEDODWJH HQ OORFV SURWHJLWYV FRQWUD HOV LPSI
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,1 3(5 $ '(6*8-6 2 6,)1 6(16( 9-/98/% '(
9(17,/$&, i
/HV SHFHV R O HQYROWRUL KD GH SRUWDU GH IRUPD LQGHOHEOH L YLVLEOH OHV Gl
1RP GHO IDEULFDQW R PDUFD FRPHUFLDO
5HIHUGQFLD D OD QRUPD 81( (1
81,7$7 , &5,7(5, ' $0,'$0(17

8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLy GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725,
"(6*8-6 2 6,)1 6(16( 9-/98/$ '( 9(17,/$&,]
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81( (1 $FFHVRULRY GH GHVDJ*H SDUD DSDUDWRY VDQLWDULRYV 3DUWH 5t
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% 0$7(5,$/6 %-6,&6
% 0257(56 '( &2035$%

% ) 0257(5 6(16( $'',7,86

(1(0(176 48( &217(03/$ (/ 3/(&

% ) /7

"(),1,&,1, &21',&,216 '(/6 (/(0(176

OHVFOD IHWD DPE VRUUD FLPHQW DLJXD L FDOo VL pV HO FDV
&$5$&7(5E67,48(6 *(1(5%/6
7LSXV GH FLPHQW

&LPHQWYV FRPXQV H[FHSWH HOV WLSXV &(0 ,, $

&LPHQWYV GH UDP GH SDOHWD 0&

&LPHQWYV EODQFV %/ TXDQ KR UHTXHUHL[L O H[LJgQFLD GH EODQFRU
ORUWHUV SHU D IJEULTXHV

5HVLVWQQQFLD D FRPSUHVVLy [ 5SHVLVWgQFLD D FRPSUHVVLY GH OD SHoD
RUGLQDUL 81( (1 HQ IJEULFD QR DUPDGD ! © ORUWHU RUGLQDUL 81( (1
IJEULFD DUPDGD ! © ORUWHU GH MXQW SULP R PRUWHU OOHXJHU 81( (1

+D G HYWDU SDVWDW GH IRUPD TXH V REWLQJXL XQD PHVFOD KRPRJgQLD L VHQVH \
&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
3HU D O HODERUDFLY L OD XWLOLW]DFLy GHO PRUWHU OD WHPSHUDWXUD DPELHQW
f&
/D IRUPLJRQHUD KD G HVWDU QHWD DEDQV GH O HODERUDFLY GHO PRUWHU
1R V KDQ GH PHVFODU PRUWHUV GH FRPSRVLFLY GLIHUHQW
6 KD G DSOLFDU DEDQV TXH SDVVLQ K GHV GH OD SDVWDGD
81,7$7 , &5,7(5, ' $0,'$0(17
P GH YROXP QHFHVVDUL HODERUDW D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725,
'RFXPHQWR %iVLFR GH 6HJXULGDG HVWUXFWXUDO )iEULFD '% 6() SDUWH ,, GHO &7,
5HDO 'HFUHWR )
&21',&,216 '( &21752/ '( 5(&(3&,]
23(5%$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW]
,QVSHFFLY YLVXDO GH OHV FRQGLFLR
O IDEULFDQW G DFRUG D OHV H[LJq
UUHVSRQHQWY GH UHVLVWQgQFLD D FRPSUHVVLy 81( (1
FDV GH QR SUHVHQWDU DTXHVWV UHVXOWDWY R TXH OD ') WLQJXL GXEWHYV GH (
UHSUHVHQWDWLYLWDW HV UHDOLW]DUDQ DTXHVWV DVVDLJV VREUH HO PDWHULDO
FRQWUDFWLVWD
&5,7(5,6 '( 35(6% '( 02675(6
(OV FRQWUROV V KDQ GH UHDOLW]DU VHIJRQV OHV LQVWUXFFLRQV GH OD ')
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
1R HV SRGUDQ XWLOLW]DU D O REUD PRUWHUV VHQVH HO FRUUHVSRQHQW FHUWLILI
IDEULFDQW G DFRUG D OHV FRQGLFLRQV H[LJLGHV
(OV YDORUV GH FRQVLVWqQFLD L UHVLVWQGQFLD D FRPSUHVVLY KDQ GH FRUUHVSRQ
HVSHFLILFDFLRQV GH SURMHFWH

DU VyQ OHV VHJ-HQWYV
QV GH VXEPLQLVWUDPHQW L UHFHSFLY GHO F
QFLH

LHVY GHO SOHF GH FRQGLFLRQV LQFORHQV

GH
FR
(Q
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“(),1,&,1 , &21',&,216 '(/6 (/(0(176
OHVFOD GH JXL[ R HVFDLROD L DLJXD SDVWDW L OOHVW SHU D VHU XWLOLW]DW
&$5$&7(5E67,48(6 *(1(5%/6
+D G HVYWDU SDVWDW GH

4XDQWLWDW G DLJXD SHU FDGD NJ GH JXL[ $ $ o
7HPSHUDWXUD GH O DLJXD | f&

&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(08$7*(
3HU D O HODERUDFLY L OD XWLOLW]DFLy GH OD SDVWD OD WHPSHUDWXUD DPELHQV

/D SDVWHUD KD G HVWDU QHWD DEDQV GH O HODERUDFLY GH OD SDVWD
81,7$7 , &5,7(5, ' $0,'$0(17

P GH YROXP QHFHVVDUL HODERUDW D O REUD
1250%$7,9$ '( &203/,0(17 2%/,*$725,

1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

IRUPD TXH V REWLQJXL XQD PHVFOD KRPRJqQLD
(Q TXDOVHYRO FDV OD SDVWD GH JXL[ XQ FRS DSOLFDGD L DGRUPLGD KD GH WHQL
1
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3  3$57,'(6 ' 2%5% , &21-8176
3  '(02/,&,216 (1'(552&6 029,0(176 '( 7(55(6 , *(67,i '( 5(6,'86

3  (1'(552&6 '(02/,&,216 $55(1&$'(6 5(3,&$76 , '(60817$7*(6

3 "(60817%7*(6 2 (1'(552&6 ' (',),&%$&,216
3 (1'(552& ' (',),&$&,1
"(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87%'(6
"HPROLFLY G HGLILFDFLRQV DPE HVWUXFWXUD G REUD GH IJEULFD GH SHUILOV G DF
IRUPLJy DUPDW DPE FjUUHJD PHFjQLFD L PDQXDO GH UXQD VREUH FDPLY
/| HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
3UHSDUD GH OD ]RQD GH WUHEDOO

FLy
‘HPROLFLY SHU IDVHV GH O HGLILFL DPE HOV HVWLQWRODPHQWY SURYLVLRQDOV °
DPHQW L DSLODGD GH OD UXQD
&jUUHJD GH OD UXQD VREUH FDPLYy R FRQWHQLGRU
&21',8&,216 *(1(5%/6
(OV PDWHULDOV KDQ GH TXHGDU VXILFLHQWPHQW WURVVHMDWYVY L DSLODWYV SHU
FijUUHJD HQ IXQFLy GHOV PLWMDQV GH TXqg HV GLVSRVLQ L GH OHV FRQGLFLRQV
(OV PDWHULDOV KDQ GH TXHGDU DSLODWYV L HPPDJDW]HPDWYV HQ IXQFLYy GH O ~V D
WUDQVSRUW D DERFDGRU UHXWLOLW]DFLYy HOLPLQDFLYy HQ REUD HWF
8Q FRS DFDEDWV HOV WUHEDOOV OD EDVH KD GH TXHGDU QHWD GH UHVWHV GH PD
&21',&,216 '(/ 352&e6 ' (;(&8&,I
1R V KD GH WUHEDOODU DPE SOXMD QHX R YHQW VXSHULRU DOV NP K
6 KD GH VHJXLU O RUGUH GH WUHEDOOV SUHYLVW D OD '7
(O FRQWUDFWLVWD KD G HODERUDU XQ SURJUDPD GH WUHEDOO TXH KD GH VHU DSL
G LQLFLDU HOV WUHEDOOV RQ V KD G HVSHFLILFDU FRP D PtQLP
OGQWRGH G HQGHUURF L IDVHV
(VWDELOLWDW GH OHV FRQVWUXFFLRQV HQ FDGD IDVH DSXQWDODPHQWYV QHFHVV
(VWDELOLWDW L SURWHFFLY GH OHV FRQVWUXFFLRQV L HOHPHQWY GH O HQWRUQ
FRQVHUYDU
ODQWHQLPHQW L VXEVWLWXFLY SURYLVLRQDO GHOV VHUYHLV DIHFWDWV SHOV WU
OLWMDQV G HYDFXDFLy L HVSHFLILFDFLY GH OHV JRQHVY G DERFDPHQW GHOV SURG
&URQRJUDPD GHOV WUHEDOOV
3DXWHV GH FRQWURO L PHVXUHV GH VHIJXUHWDW L VDOXW
6 KD GH GHPROLU HQ JHQHUDO HQ RUGUH LQYHUV DO TXH HV YD VHJXLU SHU D OD
(OV HOHPHQWY QR HVWUXFWXUDOV UHYHVWLPHQWV GLYLVLRQV WDQFDPHQWYV H\
DEDQV TXH HOV HOHPHQWY UHVLVWHQWY DOV TXH HVWLJXLQ XQLWYV VHQVH DIHFW
/HV SDUWV TXH HVWLJIXLQ HQ FRQWDFWH DPE HOHPHQWYVY TXH QR V KDJLQ GH GHPR(
DEDQV HOHPHQW D HOHPHQW GHL[DQW DwWOODW HO WURo TXH KD GH GHPROLU OD
(OV SODQV LQFOLQDWY TXH SXJXLQ OOLVFDU GDPXQW OD PjTXLQD KDQ G HQGHUUR
1R V KD G HPSqQ\HU FRQWUD HOHPHQWY VHQVH GHPROLU G DFHU R GH IRUPLJy DU
6 KD G HPSqQ\HU HQ HO TXDUW VXSHULRU GH O DOojULD GHOV HOHPHQWY YHUWLFD
1R V DGPHW O HQGHUURF SHU HPSHQWD HQ HGLILFDFLRQVY G DOojULD VXSHULRU D
Q
J
H

WI
GF

GHUURFDU QR KD G HVYWDU VRWPqV D O DFFLY G HOHPHQWYV HYV
XHV
UURFDU QR KD GH WHQLU LQVWDO ODFLRQV HQ VHUYHL DLJXD

H
H
QG
/ HOHPHQW SHU D H
WUDQVPHWLQ FjUUH
/D SDUW SHU D HQG
HWF

6 KDQ GH SURWHJLU HOV HOHPHQWY GH VHUYHL S~EOLF TXH SXJXLQ UHVXOWDU DIF
/D JRQD DIHFWDGD SHU OHV REUHV KD GH TXHGDU FRQYHQLHQWPHQW VHQ\DOLW]DG
6 KDQ GH VHQ\DODU HOV HOHPHQWV TXH KDJLQ GH FRQVHUYDU VH LQWDFWHV VHJF

'REXPHQWDFLyY 7qFQL R HQ HO VHX GHIHFWH OD ")

/ HITHEFXFLy GHOV WUH oov QR KDQ GH SURGXLU GHVSHUIHFWHY PROQVWLHV R SH
FROVWUXFFLRQV EHQ R SHUVRQHV GH O HQWRUQ

6 KD G HYLWDU OD IRUPDFLY GH SROV SHO TXH FDO UHJDU OHV SDUWV TXH V KDJLC
FDUUHJDU

(Q DFDEDU OD MRUQDGD QR V KDQ GH GHL[DU WUDPV G REUD DPE SHULOO G LQHVW
6L HV SUHYHXHQ GHVSODoDPHQWY ODWHUDOV GH O HOHPHQW FDO DSXQWDODU OR
G HYLWDU QH O HVIRQGUDPHQW

1R V KDQ GH GHL[DU HOHPHQWYV HQ YRODGLX VHQVH DSXQWDODU

(Q FDV G LPSUHYLVWRY WHUUHQ\V LOQXQGDWV RORUV GH JDV HWF R TXDQ O HQG
DIHFWDU OHV FRQVWUXFFLRQV YHWQHYV V KDQ GH VXVSHQGUH OHV REUHV L DYLVD!

UXQD V KD G DERFDU FDS D O LQWHULRU GHO UHFLQWH VHQVH TXH HV SURGXHL
ULOORVHV VREUH O HVYWUXFWXUD SHU DFXPXODFLYy GH PDWHULDO

KDQ G HOLPLQDU HOV HOHPHQWYV TXH SXJXLQ HQWRUSLU HOV WUHEDOOV GH UHW
FDV GH GHPROLFLY R UHWLUDGD GH PDWHULDOV TXH FRQWLQJXLQ DPLDQW L SUc

A@m\
©_1O
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OHV IHLQHV O HPSUHVD HQFDUUHJDGD G
VHU DSURYDW SHU O DXWRULWDW GH WUHEDOO

4XDQ WqFQLFDPHQW VLJXL SRVVLEOH O DPLDQW R HOV PDWHULDOV TXH HO FRQWL
UHWLUDWY DEDQV GH FRPHQoDU OHV RSHUDFLRQV GH GHPROLFLY

(Q HOV WUHEDOOV DPE ULVF G DPLDQW V KDQ GH SUHQGUH OHV PHVXUHV GH SURWI
FRO OHFWLYHVY HVWDEOHUWHY DO 5HDO '"HFUHW

3HU WDO GH JDUDQWLU XQ QLYHOO EDL[ G HPLVVLRQV GH ILEUHVY G DPLDQW UHVSLI
G XWLOLW]DU HLQHVY GH WDOO OHQW L HLQHV DPE DVSLUDGRUV GH SROV G DFRUG |

[HEXWDU OHV KDXUj G HVYWDEOLU XQ SO

H
EDO
p

/HV JRQHV GH WUHEDOO RQ H[LVWHL[L ULVF G H[SRVLFLy D O DPLDQW KDQ G HVWDU

GHOLPLWDGHV L VHQ\DOLW]DGHYV

(OV UHVLGXV TXH FRQWLQJXLQ DPLDQW V KDQ GH UHFROOLU L WUDVOODGDU IRUD ¢

PpV DYLDW SRVVLEOH HQ UHFLSLHQWY WDQFDWV TXH LPSHGHL[LQ O HPLVVLyY GH IL

O DPELHQW

$TXHVWV UHFLSLHQWY KDQ G DQDU VHQ\DOLW]DWV DPE HWLTXHWHV G DGYHUW(QQFL

6 KD GH FRPSOLU OD QRUPDWLYD YLJHQW HQ PDWqULD PHGLDPELHQWDO GH VHJXU

G HPPDJDW]HPDWJH L WUDQVSRUW GH SURGXFWHV GH FRQVWUXFFLY
81,7$7 , &5,7(5, ' $0,'$0(17

P GH OODUJjULD UHDOPHQW HQGHUURFDGD VHJRQV OHV HVSHFLILFDFL

P GH YROXP DSDUHQW UH QW HQGHUURFDW DPLGDW FRP D GLIHU

DEDQV GH FRPHQ RF L HOV WUHWYV DO ILQDOLW]DU O HQG

(Q DTXHVW FULW V FRQVLGHUHQ LQFORVRV HOV
H HV MD TXH VRQ HOHPHQWV TX

WLy QL WUDQVSRUW GH UHVLG

DPE UHVLGXV HVSHFLDOV

T

D
G

g
X T
<

XH VH DSUXHED HO 30LHJR GH 3UHVFULSF

GH &DUUHWHUDV \ 3XHQWHYV 3*

PD\R SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDGRY DUW

V WpFQLFDV JHQHUDOHY SDUD REUDVY GH FDUUHWHUDYV

FLRQHVY GUHQDMHV \ FLPHQWDFLRQHV 3*

PDUJR SRU HO TXH VH HVWDEOHFHQ ODV GLVSRVLFL

OHV D ORV WUDEDMRY FRQ ULHVJR GH H[SRVLFLYyQ DO
SRU OD TXH VH DSUXHED OD 1RUPD 7THFQROYJLFD

GLFLRQDPLHQWR GHO WHUUHQR 'HVPRQWHV 'HPROLF

PLDQWRFHPHQWR 'LUHFWULFHY SDUD VX FRUWH \ PHI

GH
D
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3 '(02/,&,216 (1'(552&6 029,0(176 '( 7(55(6 , *(67,i '( 5(6,'86

3 (1'(552&6 '(02/,&,216 $55(1&$'(6 5(3,&$76 , '(60817$7*(6

3 "(60817$7*(6 2 (1'(552&6 ' (/(0(176 '( &2167588&&,1
3 $55(1&%'$ '( ',9,6N5,% 35$&7,&$%/( %$7(17
"(),1,&,1 , &21',&,216 '( /(6 3$57,'(6 ' 2%5%$ (;(&87$'(6
(QGHUURF G HOHPHQWYV GH IXVWHULD DPE FjUUHJD PDQXDO VREUH FDPLy R FRQWH
6 KDQ FRQVLGHUDW HOV VHJ*HQWY HOHPHQWYV
$UUHQFDGD GH IXOOD L EDVWLPHQW
"HVPXQWDWJH GH SHUVLDQD GH OOLEUHW
'"HVPXQWDWJH GH IXOOD EDVWLPHQW L DFFHVVRULV
/ H{THEXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
3UHSDUDFLy GH OD ]RQD GH WUHEDOO
$UUHQFDGD R GHVPXQWDWJH GH O HOHPHQW DPE HOV PLWMDQV DGLHQWYV
7URVVHMDPHQW L DSLODGD GH O HOHPHQW DUUHQFDW
$SOHF GHOV HOHPHQWY GHVPXQWDWYV
&jUUHJD GHOV HOHPHQWY DUUHQFDWY VREUH HO FDPLYy
&21',&,216 *(1(5%$/6
(OV PDWHULDOVY DUUHQFDWYV KDQ GH TXHGDU VXILFLHQWPHQW WURVVHMDWYV L DSL!
IDFLOLWDU QH OD FjUUHJD HQ IXQFLy GHOV PLWMDQV GH TXgq HV GLVSRVLQ L GH Ol
WUDQVSRUW
4XDQ V DSUHFLw DOJXQD DQRPDOLD HV QRWLILFDUj LPPHGLDWDPHQW D OD ')
&21',&,216 '(/ 352&e6 ' (;(&8&,]
&21',8&,216 *(1(5%/6
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H VHIXLU O RUGUH GH WUHEDOOV SUHYLVW D OD '7

D GH GHSRVLWDU UXQD VREUH OHV EDVWLGHYV

DFXPXODUj UXQD HQ WDQTXHV PXUV L VXSRUWY SURSLV TXH KDJLQ GH PDQWF
LILFDFLRQV L HOHPHQWY DOLHQV D O HQGHUURF

V DFXPXODUj UXQD DPE XQ SHV VXSHULRU DOV NJ P GDPXQW GH VRVWUHV H:

~
w)
~®

DUUHQFDGD R GHVPXQWDWJH VROVDPHQW DIHFWD D OD IXVWHULD L DO EDVWL
HWUH HO IRUDW G REUD GH O HOHPHQW TXH V DUUHQFD

V DUUHQTXL OD IXVWHULD HQ SODQWHV LQIHULRUV D OD TXH V HVWj HQGHUU/I
O HYWDELOLWDW GH O HOHPHQW HVWUXFWXUDO RQ HVWLJXL VLWXDGD L HV GLVSR
TXH GRQLQ DO EXLW SURWHFFLRQV SURYLVLRQDOV

'XUDQW O DUUHQFDGD G HOHPHQWY GH IXVWD V DUUHQFDUDQ R GREOHJDUDQ OHYV
(OV YLGUHV HV GHVPXQWDUDQ VHQVH WURVVHMDU ORV SHU TXH QR SXJXLQ SURGXI
6L V DUUHQTXHQ R GHVPXQWHQ HOHPHQWY GH IXVWHULD VLWXDWV HQ XQ WDQFDPF
GH TXHGDU HQYROWDW G XQD WDQFD G DOojuLD ! P VLWXDGD D XQD GLVWjQFLD G
EDVWLGD ! PLFRQYHQLHQWPHQW VHQ\DOLW]DGD

6 KDQ GH FRO ORFDU SURWHFFLRQV FRP [DU[HV ORQHV DL[t FRP XQD SDQWDOOD L
VREUHVXUWL GH OD IDoDQD XQD GLVWjQFLD ! P

AUOTITRTIRRFLO®

XorpopXdnXAx
W)
OOI‘I‘I
P
Q
T
<
=
o
£

QU

(Q ILQDOLW]DU OD MRUQDGD QR KDQ GH URPDQGUH HOHPHQWY GH OHV HGLILFDFLF
TXH HO YHQW OHV FRQGLFLRQV DWPRVIqQULTXHV R Ep DOWUHV FDXVHV HQ SXJXLQ ¢
/ RSHUDFLY GH FjUUHJ H UXQD V KD GH IHU DPE OHV SUHFDXFLRQV QHFHVVjULHV

F

6 KDQ G HOLPLQDU HO PHQWYV TXH SXJXLQ HQWRUSLU HOV WUHEDOOV GH UHW
(OV WUHEDOOV V KDQ U GH PDQHUD TXH PROHVWLQ HO PtQLP DOV SRVVLEOHYV
"(60817$7*(
"XUDQW HO SURFpV GH
6L HQ HO FRQMXQW GH S
HWF DTXHVWV V KDQ G LP
(V GLVSRVDUj G XQD VXSHUItFLH DPSOD L DUUHFHUDGD SHU D O DSOHF GHO PDWHU
6 HYLWDUDQ OHV FDLJXGHV R FRSV VXEMHFWDQW HOV HOHPHQWYV TXH V KDJLQ GH 1
VXDXV L IHQW OHV GHVFHQGLU DPE SROLWJHYV

81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G HOHPHQW UHDOPHQW DUUHQFDW R GHVPXQWDW VHJRQV OHV HVSHFLILFI

1250$7,9% '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

D G

G DFRQVHJXLU OHV FRQGLFLRQV GH VHIXUHWDW VXILFLHQWYV
V H
GH

~

VPXQWDWJH QR V KDQ GH PDOPHWUH HOV HOHPHQWYV D Ul
FHV D GHVPXQWDU KL KDJXpVVLQ HOHPHQWYV PzZzELOV ILQ

LPPRELOLW]DU
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3 '(02/,&,216 (1'(552&6 029,0(176 '( 7(55(6 , *(67,1 '( 5(6,'86
3 (1'(552&6 '(02/,&,216 $55(1&$'(6 5(3,&$76 , '(60817$7*(6
3 "(60817$7*(6 2 (1'(552&6 ' (/(0(176 '( &216758&4&,1

3 & '(60817$7*( ' (6758&785(6 3(5 $ 5(+$%,/,7$&,1

"(),1,&,1 , &21',&,216 '( /(6 3$57,'(6 ' 2%5%$ (;(&87$'(6

(QGHUURF R GHVPXQWDWJH G HOHPHQWY HVWUXFWXUDOV DPE PLWMDQV PHFjQLFV
PHFjQLFD VREUH FDPLy
(O GHVPXQWDWJH SUHVVXSRVD TXH SDUW R WRW HO PDWHULDO UHVXOWDQW WLQG
L KD GH VHU QHWHMDW FODVVLILFDW LGHQWLILFDW DPE PDUTXHV TXH VLIXLQ UHF
SRVWHULRULWDW L VL FDO FURTXLW]DGD OD VHYD SRVLFLy RULJLQDO
6 KDQ FRQVLGHUDW HOV WLSXV VHJ-HQWV

0DoRQHULD

2EUD FHUjPLFD

YRUPLJy HQ PDVVD

YRUPLJy DUPDW

YXVWD

YRVD

$FHU

ORUWHU
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV

X
HVPXQWDWJHV

UDFLy GH OD ]JRQD GH WUHEDOO

DFLy GH OHV SHFHV L FURTXLV GH OD VHYD SRVLFLy
RFDFLy GH FLQGULV R DSXQWDODPHQWYV VL FDO

Oco
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1HWHMD GH OHV SHFHV L FjUUHJD SHU DO WUDQVSRUW DO OORF G DSOHF
&jUUHJD GH OD UXQD VREUH HO FDPLy
&21',&,216 *(1(5%/6
/HV UHVWHV GH OD GHPROLFLY KDQ GH TXHGDU VXILFLHQWPHQW WURVVHMDGHV L D
IDFLOLWDU QH OD FjUUHJD HQ IXQFLYy GHOV PLWMDQV GH TXgq HV GLVSRVL L GH OH"
WUDQVSRUW
(OV PDWHULDOV KDQ GH TXHGDU DSLODWYV L HPPDJDW]HPDWYV HQ IXQFLy GH O -~V D
WUDQVSRUW D DERFDGRU UHXWLOLW]DFLYy HOLPLQDFLYy HQ REUD HWF
(60817$7*(
(O PDWHULDO KD GH VHU FODVVVLILFDW L LGHQWLILFDGD OD VHYD VLWXDFLy RULJL
(O PDWHULDO KD G HYWDU HPPDJDW]HPDW HQ FRQGLFLRQV DGLHQWY SHU WDO TXF
SHGUHV DPE WUHEDOOV HVFXOWzULFV L HOV FDUUHXV KDQ G HYWDU VHSDUDWYV HQ
HOHPHQWY GH IXVWD
/HV HVWUXFWXUHV GH IXVWD KDQ G HVWDU SURWHJILGHV GH OD SOXMD HO VRO L O
G HVYWDU VHSDUDGHV GHO WHUUD
&21',&,216 '(/ 352&e6 ' (;(&8&,I|

1R V KD GH WUHEDOODU DPE SOXMD QHX R YHQW VXSHULRU DOV NP K
6 KD GH VHIXLU O RUGUH GH WUHEDOOV SUHYLVW D OD '7
(O FRQWUDFWLVWD KD G HODERUDU XQ SURJUDPD GH WUHEDOO TXH KD GH VHU DSL
G LQLFLDU HOV WUHEDOOV RQ V KD G HVSHFLILFDU FRP D PtQLP

0gWRGH G HQGHUURF L IDVHV

(VWDELOLWDW GH OHV FRQVWUXFFLRQV HQ FDGD IDVH DSXQWDODPHQWYVY QHFHVV
(VWDELOLWDW L SURWHFFLYy GH OHV FRQVWUXFFLRQV L HOHPHQWYV GH O HOQOWRUQ
FRQVHUYDU

ODQWHQLPHQW L VXEVWLWXFLY SURYLVLRQDO GHOV VHUYHLV DIHFWDWV SHOV WU
FXDFLy L HVSHFLILFDFLY GH OHV ]JRQHV G DERFDPHQW GHOV SURG
OV WUHEDOOV
WURO L PHVXUHV GH VHIXUHWDW L VDOXW
Q JHQHUDO HQ RUGUH LQYHUV DO TXH HV YD VHJXLU SHU D OD
H GDOW D EDL[ SHU WRQJDGHV KRULW]RQWDOV GH PDQHUD TX
WHL[ QLYHOO

UXFWXUDOV UHYHVWLPHQWYVY GLYLVLRQV WDQFDPHQWYVY H\
QWV UHVLVWHQWY DOV TXH HVWLJIXLQ XQLWYV VHQVH DIHFW
UURFDU QR KD G HVWDU VRWPqV D O DFFLYy G HOHPHQWYV HYV

SUjFWLF
(OV HOHP
DEDQV TXH H
/ HOHPHQW S
WUDQVPHWL
&DO YHULILFDU
/D SDUW SHU D HQG
HWF
6 KDQ GH SURWHJLU
/D JRQD DIHFWDGD S
6 KDQ GH VHQ\DODU
Q
U

OO
o?®o
ITITDo
<o
=

PRPHQW O HVWDELOLWDW GHOV HOHPHQWYV TXH QR HV GHF
FDU QR KD GH WHQLU LQVWDO ODFLRQV HQ VHUYHL DLJXD

OHPHQWY GH VHUYHL S-EOLF TXH SXJXLQ UHVXOWDU DIF

V REUHV KD GH TXHGDU FRQYHQLHQWPHQW VHQ\DOLW]DG
OHPHQWY TXH KDJLQ GH FRQVHUYDU VH LQWDFWHV VHJF

'REFXPHQWDFLY 7qFQLFD R HQ HO VHX GHIHFWH OD ')

/ H{THFXFLy GHOV WUHEDOOV QR KDQ GH S X GHVSHUIHFWHYV PROQVWLHV R SH

FROVWUXFFLRQV EHQV R SHUVRQHV GH O

6 KD G HYLWDU OD IRUPDFLY GH SROV SH

F
URGXLU
HQWRUQ
O TXH FDO UHJDU OHV SDUWV TXH V KDJLC

FDUUHJDU
"XUDQW HOV WUHEDOOV HV SHUPHW TXH O RSHUDUL WUHEDOOL VREUH O HOHPHQW
O DOOjULD pV P

(O DFDEDU OD MRUQDGD QR V KDQ GH GHL[DU WUDPV G REUD DPE SHULOO G LQHVW
6L HV SUHYHXHQ GHVSODODPHQWY ODWHUDOV GH O HOHPHQW FDO DSXQWDODU OR
G HYLWDU QH O HVIRQGUDPHQW
1R V KDQ GH GHL[DU HOHPHQWY HQ YRODGLX VHQVH DSXQWDODU
(O FDV G LPSUHYLVWRV WHUUHQ\V LOXQGDW
DIHFWDU OHV FRQVWUXFFLRQV YHWQHYV K
/D UXQD V KD G DERFDU FDS D O LQWHULRU O UHFLQWH VHQVH TXH HV SURGXHL
SHULOORVHV VREUH O HVYWUXFWXUD SHU DFXPXODFLy GH PDWHULDO
/ RSHUDFLy GH FjUUHJD GH UXQD V KD GH IHU DPE OHV SUHFDXFLRQV QHFHVVjULHV
G DFRQVHJXLU OHV FRQGLFLRQV GH VHIXUHWDW VXILFLHQWYV
6 KDQ G HOLPLQDU HOV HOHPHQWYV TXH SXJXLQ HQWRUSLU HOV WUHEDOOV GH UHW
6 KD GH FRPSOLU OD QRUPDWLYD YLJHQW HQ PDWQULD PHGLDPELHQWDO GH VHJIXU
G HPPDJDW]HPDWJH L WUDQVSRUW GH SURGXFWHV GH FRQVWUXFFLYy

81,7$7 , &5,7(5, ' $0,'$0(17 ) }
(1'(5528& 2 '(60817%$7*( '( %,*$ %,*8(7$ 2 3,/$5 '( 3('5$% 0$i )250,*1 2 )26% (1'(552& '(
0856 '(60817$7*( '( 085 '( &$55(86 ' $5&6 '( 3('5% '( //,1'$ '( 3('5% (1'(552& '( 5(%/(57
"(92/7(6 2 '(60817$7*( '( &$55(86 251$0(17$/6
P GH YROXP UHDOPHQW H[HFXWDW DPLGDW VHJRQV OHV HVSHFLILFDFLRQV GH OD '

RORUV GH JDV HWF R TXDQ O HQG

\Y
G \Y,
\Y Q GH VXVSHQGUH OHV REUHV L DYLVDI
H

D
G
X

(1'(552& 2 '(60817$7*( ' (/(0(17 (6758&785%/ '( )867% (/(0(176 ' (1&$9%//$'$ '( )867$ //,1
"()-%5,&% &(5-0,&$% '(60817$7*( ' (/(0(17 /,1,%$/ $0% 027//85% '( 3('5% 2 $5& 1(59%$7 '( 3(
P GH OODUJjULD UHDOPHQW H[HFXWDW DPLGDW G DFRUG DPE OHV LQGLFDFLRQV GF
(1'(552& 2 '(60817$7*( '( 085 ' (175%087 '( 3$5('$7 , )867% (1'(552& '( 62675( '( 92/7$

&(5-0,&% (1'(552& '( 5(%/(57 ' (175(%,*$7 //26$1% 92/$'$ ' (6&$/$ '(60817$7+( '( 92/7%
&$55(86 '(60817$7*( '( 75%3&(5,(6 2 ' $5&6 $0% 75%$&(5,(6 , 2%(5785% '( ),1(675(6 7$3,$'(
P GH VXSHUItFLH UHDOPHQW H[HFXWDGD DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV
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(60817$7*( ' (1&$93//$'$
P GH VXSHUItFLH GHWHUPLQDGD SHO SHUtPHWUH GH O HQFDYDOODGD
1250%$7,9$ '( &203/,0(17 2%/,*$725,
2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED OD 1RUPD 7HFQROyJ

JLFD
(GLILFDFLYQ 17( $' $FRQGLFLRQDPLHQWR GHO WHUUHQR 'HVPRQWHV 'HPROLF

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBE

3 '(02/,&,216 (1'(552&6 029,0(176 '( 7(55(6 , *(67,i '( 5(6,'86
3 (1'(552&6 '(02/,&,216 $55(1&$'(6 5(3,&$76 , '(60817$7*(6
3 "(60817$7+*(6 2 (1'(552&6 ' (/(0(176 '( &216758&&,|

3 3 (1'(552& '()21$0(17 , &217(1&,1

(/(0(176 48( &217(03/$ (/ 3/(&

"0,1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87%'(6

(QGHUURF G HOHPHQWY GH IRQDPHQWDFLY G HVWUXFWXUHV L G HOHPHQWYVY GH FRQ
FflUUHJD PDQXDO R PHFjQLFD VREUH FDPLYy R FRQWHQLGRU
6 KDQ FRQVLGHUDW OHV HLQHV GH GHPROLFLY VHJ*HQWYV

OLWMDQV PDQXDOV

ODUWHOO SLFDGRU

ODUWHOO WUHQFDGRU VREUH UHWURH[FDYDGRUD
6 KDQ FRQVLGHUDW HOV PDWHULDOV VHJ*HQWYV

ODORQHULD

2EUD FHUjPLFD

YRUPLJy HQ PDVVD

YJRUPLJYy DUPDW
(Q DFWXDFLRQV GH UHSDUDFLY V KDQ FRQVLGHUDW HOV JUDXV GH GLILFXOWDW VH

*UDX GH GLILFXOWDW DVVRFLDW D OD PRELOLWDW HQ O DFWXDFLYy 6HQVH GLI
PRELOLWDW DFWXDFLRQV HQ TXg KL KD XQD LQWHUIHUQGQFLD SUzSLD GH O HQWRU(

$PE GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ HQWRUQV DPE GLILFXOWDW GH
PDWHULDO DSOHJDW OOXQ\ GH OD ]JRQD GH WUHEDOO $FWXDFLRQV DPE GLILF
G DFFHVVLELOLWDW SHU OD SRFD PRELOLWDW GH OD PDTXLQjULD SHU O HOHYDGEL
SDUWLFXODUV L SDVVRV GH YLDQDQWY SHU OD LPSRVVLELOLWDW G XELFDU XQD S

ODWHUDO SHU OD LPSRVVLELOLWDW G RFXSDFLy GH OD FDOoDGD SHU IHU O DSOHF
LPSOLTXL IHU O DFWXDFLY SHU IDVHV SHU WDO GH PDQWHQLU HO SDV GH YLDQDQW
]JRQD DPE WUjILF URGDW LPSRUWDQW $FWXDFLRQV HQ OHV TXgq HOV PDWHULDC
OO0OXQ\ GH OD ]RQD GH WUHEDOO SHU PDQFD G HVSDL HQ OD SUR[LPLWDW G RQ V HII

*UDX GH GLILFXOWDW DVVRFLDW D O jJPELW GH O DFWXDFLY HQ IXQFLYy GH O DPSOj
FDOoDGD R SODWDIRUPD ~QLFD

*UDX GH GLILFXOWDW DVVRFLDW D OD SUHVQQFLD G HOHPHQWY H[WHUQV D O DFW
DIHFWDFLy SHU VHUYHLVY R HOHPHQWY GH PRELOLDUL XUEj DFWXDFLRQV VHQVH VH

G DLIXD VHPjIRUV HQOOXPHQDW HWF QL HOHPHQWV XUEDQV GH JUDQV GLPHQVL
PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LQWHUIHUHL[LQ R TXH SXJXLQ
WDVTXHV $PE DIHFWDFLy SHU VHUYHLY R HOHPHQWYV GH PRELOLDUL XUEj DFWX|
FDQDOLW]DFLRQV G DLJXD VHPjIRUV HQOOXPHQDW HWF R HOHPHQWYVYV XUEDQV G
PDUTXHVLQHV PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LQWHUIHUHL[HQ
*UDX GH GLILFXOWDW DVVRFLDW D O DEDVW GH O DFWXDFLYy
/ H{THFXFLYy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
3UHSDUDFLYy GH OD ]JRQD GH WUHEDOO
(QGHUURF GH O HOHPHQW DPE HOV PLWMDQV DGLHQWYV
7D0OO0 G DUPDGXUHV L HOHPHQWY PHWjO OLFV
7URVVHMDPHQW L DSLODGD GH OD UXQD
&jUUHJD GH OD UXQD VREUH HO FDPLy
&21',8&,216 *(1(5%/6

(OV PDWHULDOV KDQ GH TXHGDU VXILFLHQWPHQW WURVVHMDWY L DSLODWV SHU WI
FJjUUHJD HQ IXQFLy GHOV PLWMDQV GH TXq HV GLVSRVLQ L GH OHV FRQGLFLRQV GF
(OV PDWHULDOV KDQ GH TXHGDU DSLODWYV L HPPDJDW]HPDWY HQ IXQFLY GH O ~V D
WUDQVSRUW D DERFDGRU UHXWLOLW]DFLY HOLPLQDFLY HQ REUD HWF

8Q FRS DFDEDWVY HOV WUHEDOOV OD EDVH KD GH TXHGDU QHWD GH UHVWHV GH PD
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S B3UHVVXSRVW '"HPROLFLY L UHIRUPD &HQWUH &LYLF &XOXEUHW
Lo
[
)
W)
=
B &21',&,216 '(/ 352&e6 ' (;(&8&,Ii
3 &21',8&,216 ( (5%/6
Py 1R V KD GH WUHEDOODU DPE SOXMD QHX R YHQW VXSHULRU DOV NP K
(= 6 KD GH VHIJXLU O RUGUH GH WUHEDOOV SUHYLVW D OD '7
Ldo (O FR QWUDFWLVWD KD G HODERUDU XQ SURJUDPD GH WUHEDOO TXH KD GH VHU DSL
oo G LQ LDU HOV WUHEDOOV RQ V KD G HVSHFLILFDU FRP D PtQLP
e 0qWRGH G HQGHUURF L IDVHYV
s (VWDELOLWDW GH OHV FRQVWUXFFLRQV HQ FDGD IDVH DSXQWDODPHQWYV QHFHVYV
s (VWDELOLWDW L SURWHFFLy GH OHV FRQVWUXFFLRQV L HOHPHQWY GH O HOWRUQ
=] FRQVHUYDU
—— ODQWHQLPHQW L VXEVWLWXFLY SURYLVLRQDO GHOV VHUYHLV DIHFWDWV SHOV WU
=~ OLWMDQV G HYDFXDFLy L HVYSHFLILFDFLy GH OHV ][RQHV G DERFDPHQW GHOV SURG
Y &URQRJUDPD GHOV WUHEDOOV
3~ 3DXWHV GH FRQWURO L PHVXUHV GH VHIJXUHWDW L VDOXW
L 6 KD GH GHPROLU HQ JHQHUDO HQ RUGUH LQYHUV DO TXH HV YD VHJXLU SHU D OD
P 6 KD GH GHPROLU GH GDOW D EDL] SHU WRQJDGHV KRULW]RQWDOV GH PDQHUD TX
LO SUjFWLFDPHQW DO PDWHL[ QLYHOO
S /D SDUW SHU D HQGHUURFDU QR KD GH WHQLU LQVWDO ODFLRQV HQ VHUYHL DLJXD
HWF
= 6 KDQ GH SURWHJLU HOV HOHPHQWY GH VHUYHL S~EOLF TXH SXJXLQ UHVXOWDU DIF
y— /D ]JRQD DIHFWDGD SHU OHV REUHV KD GH TXHGDU FRQYHQLHQWPHQW VHQ\DOLW]DG
[ 3 / HITHFXFLy GHOV WUHEDOOV QR KDQ GH SURGXLU GHVSHUIHFWHV PROQVWLHV R SH
o FROVWUXFFLRQV EHQV R SHUVRQHV GH O HQWRUQ

~

FDUUHJDU

O DOojULD pV P

0(176

"(&217(1&,]

(GLILFDFLYyQ 17( $"

6 KD G HYLWDU OD IRUPDFLY GH SROV SHO TXH FDO UHJDU OHV SDUWYV TXH V KDJL(
'XUbDQW HOV WUHEDOOV HV SHUPHW TXH O RSHUDUL WUHEDOOL VREUH O HOHPHQW

(Q DFDEDU OD MRUQDGD QR V KDQ GH GHL[DU WUDPV G REUD DPE SHULOO G LQHVW
(Q FDV G LPSUHYLVWRY WHUUHQ\V LOQXQGDWV RORUV GH JDV HWF R TXDQ O HQG
DIHFWDU OHV FRQVWUXFFLRQV YHWQHV V KDQ GH VXVSHQGUH OHV REUHV L DYLVD!
/ RSHUDFLY GH FjUUHJD GH UXQD V KD GH IHU DPE OHV SUHFDXFLRQV QHFHVVjULHV
FRQVHJXLU OHV FRQGLFLRQV GH VHIJXUHWDW VXILFLHQWYV

DQ G HOLPLQDU HOV HOHPHQWYV TXH SXJXLQ HQWRUSLU HOV WUHEDOOV GH UHW
D GH FRPSOLU OD QRUPDWLYD YLJHQW HQ PDWQqULD PHGLDPELHQWDO GH VHJXU
PPDJDW]HPDWJH L WUDQVSRUW GH SURGXFWHV GH FRQVWUXFFLYy

$

OHPHQW SHU D HQGHUURFDU QR KD G HVYWDU VRWPQV D O DFFLY G HOHPHQWV HYV
DQVPHWLQ FIUUHJXHV

6

PXU SHU HQGHUURFDU QR KD G HVWDU VRWPqV D O DFFLYy GH FjUUHJXHV R G HPS
DQ O DOOojULD OOLXUH HQ XQD R HQ DPEGXHV FDUHV pV ! P V KDQ GH FRO ORFD
DQD L XQ VzFRO

V SUHYHXHQ GHVSODODPHQWY ODWHUDOV GH O HOHPHQW FDO DSXQWDODU OR
G HYLWDU QH O HVIRQGUDPHQW

/D UXQD V KD G DERFDU FDS D O LQWHULRU GHO UHFLQWH VHQVH TXH HV SURGXHL
SHULOORVHV VREUH O HYWUXFWXUD SHU DFXPXODFLy GH PDWHULDO
81,7$7 , &5,7(5, ' $0,'$0(17
P GH OODUJjULD UHDOPHQW HQGHUURFDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD
P GH YROXP UHDOPHQW HQGHUURFDW DPLGDW FRP D GLIHUGQFLD HQWUH HOV SHU
FRPHQoDU O HQGHUURF L HOV DL[HFDWV DO ILQDOLW]DU O HQGHUURF DSURYDWYV ¢
12508$7,9% '( &203/,0(17 2%/,*$725,
2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED HO 30LHJR GH 3UHVFULSF
*HQHUDOHV SDUD 2EUDV GH &DUUHWHUDV \ 3XHQWHYV 3*
2UGHQ )20 GH GH PD\R SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDGRYV DUW
SOLHJR GH SUHVFULSFLRQHY WpFQLFDV JHQHUDOHYV SDUD REUDV GH FDUUHWHUDYV
FROVWUXFFLYQ GH H[SODQDFLRQHY GUHQDMHV \ FLPHQWDFLRQHV 3*
2UGHQ GH ~ GH IHEUHUR GH SRU OD TXH VH DSUXHED OD 1RUPD 7HFQRO

yJLFD
FRQGLFLRQDPLHQWR GHO WHUUHQR 'HVPRQWHV 'HPROLF

BBBBBBBBBBEBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBEBBBEBBBBBBBBBBBBBBBBBE

3 '(02/,&,216 (1'(552&6 029,0(176 '( 7(55(6 , *(67,i '( 5(6,'86
3  (1'(5528&6 '(02/,&,216 $55(1&$'(6 5(3,&$76 , '(60817$7*(6
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"(),1,&,1 , &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6

(QGHUURF GH SDUHWV LQWHULRUV GH WDQFDPHQW L HQYDQV DPE PLWMDQV PDQX
PHFjQLFD VREUH FDPLY R FRQWHQLGRU
6 KDQ FRQVLGHUDW HOV VHJ*HQWYV PDWHULDOV L PLWMDQV GH GHPROLFLYy

3DUHW G REUD GH IJEULFD GH FHUjPLFD

(QYDQV L SDUHGRQV G REUD GH FHUjPLFD

30DTXHV GH IRUPLJy SUHIDEULFDGHYV GH FP GH JUXL]

(QYDQV GH YLGUH HPPRWOODW

ODWHULDO KHWHURJHQL
(Q DFWXDFLRQV GH UHSDUDFLY V KDQ FRQVLGHUDW HOV JUDXV GH GLILFXOWDW VH

*UDX GH GLILFXOWDW DVVRFLDW D OD PRELOLWDW HQ O DFWXDFLYy 6HQVH GLI
PRELOLWDW DFWXDFLRQV HQ TXg KL KD XQD LQWHUIHUGQFLD SUzSLD GH O HQWRU(

$PE GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ HQWRUQV DPE GLILFXOWDW GH
PDWHULDO DSOHJDW OOXQ\ GH OD JRQD GH WUHEDOO $FWXDFLRQV DPE GLILF
G DFFHVVLELOLWDW SHU OD SRFD PRELOLWDW GH OD PDTXLQjULD SHU O HOHYDGEL
SDUWLFXODUV L SDVVRV GH YLDQDQWYV SHU OD LPSRVVLELOLWDW G XELFDU XQD S
ODWHUDO SHU OD LPSRVVLELOLWDW G RFXSDFLy GH OD FDOoDGD SHU IHU O DSOHF
LPSOLTXL IHU O DFWXDFLy SHU IDVHV SHU WDO GH PDQWHQLU HO SDV GH YLDQDQW
JRQD DPE WUjILF URGDW LPSRUWDQW $FWXDFLRQV HQ OHV TXq HOV PDWHULDC
OOXQ\ GH OD ]JRQD GH WUHEDOO SHU PDQFD G HVSDL HQ OD SUR[LPLWDW G RQ V HJI

*UDX GH GLILFXOWDW DVVRFLDW D O JPELW GH O DFWXDFLy HQ IXQFLy GH O DPSOj
FDOoDGD R SODWDIRUPD ~QLFD

*UDX GH GLILFXOWDW DVVRFLDW D OD SUHVGQFLD G HOHPHQWYV H[WHUQV D O DF
DIHFWDFLYy SHU VHUYHLV R HOHPHQWV GH PRELOLDUL XUE] DFWXDFLRQV VHQVH VH

G DLIJXD VHPjIRUV HQOOXPHQDW HWF QL HOHPHQWYV XUEDQV GH JUDQV GLPHQVL
PzGXOV G DSDUFDPHQW GH ELFLFOHWHV HWF TXH LQWHUIHUHL[LQ R TXH SXJXLQ
WDVTXHV $PE DIHFWDFLYy SHU VHUYHLVY R HOHPHQWYV GH PRELOLDUL XUEj DFWXI
FDQDOLW]DFLRQV G DLJXD VHPjIRUV HQOOXPHQDW HWF R HOHPHQWYV XUEDQV G
PDUTXHVLQHV PzGXOV G DSDUFDPHQW GH ELFLFOHWHYV HWF TXH LQWHUIHUHL[HQ
*UDX GH GLILFXOWDW DVVRFLDW D O DEDVW GH O DFWXDFLYy
/| H{HFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
FLy

3UHSDUD GH OD ]RQD GH WUHEDOO

(QGHUURF GH O HOHPHQW DPE HOV PLWMDQV DGLHQWYV

7URVVHMDPHQW L DSLODGD GH OD UXQD

&jUUHJD GH OD UXQD VREUH HO FDPLYy
&21',&,216 *(1(5%/6
/ HGLILFL KD GH TXHGDU WDQFDW SHU XQD WDQFD G DOojULD VXSHULRU D P VLW)
VXSHULRU D P GH O HGLILFL L GH OD EDVWLGD L FRQYHQLHQWPHQW VHQ\DOLW]D
6 KDQ GH FRO ORFDU SURWHFFLRQV FRP [DU[HV ORQHV DL[t FRP XQD SDQWDOOD L
VREUHVXUWL GH OD IDoDQD XQD GLVWDQFLD GH P FRP D PtQLP
(Q HO FDV GH TXH KL KDJL PDWHULDOV FRPEXVWLEOHVY HV GLVSRVDU] FRP D PtQLP
PDQXDO FRQWUD LQFHQGLYV

6L GXUDQW O HQGHUURF HV GHWHFWHQ HVTXHUGHV HQ OHV HGLILFDFLRQV YHWQHYV
WHVWLPRQLY SHU D REVHUYDU HOV SRVVLEOHV HIHFWHV GH O HQGHUURF L GXU D \
FDV QHFHVVDUL
(OV PDWHULDOV KDQ GH TXHGDU VXILFLHQWPHQW WURVVHMDWY L DSLODWYV DPE OC
OD VHYD FjUUHJD HQ IXQFLy GHOV PLWMDQV GH TXH HV GLVSRVL L GH OHV FRQGLF
8Q FRS DFDEDGHV OHV WDVTXHV G HQGHUURF OD EDVH KD GH TXHGDU QHWD GH UF
$0 DFDEDU O HQGHUURF HV IDUj XQD UHYLVLY JHQHUDO GH OHV SDUWV TXH KDJLQ ¢
OHV HGLILFDFLRQV YHWQHV SHU D REVHUYDU OHV OHVLRQV TXH KDJLQ SRJXW VRUW
OHQWUH HV GX D WHUPH OD FRQVROLGDFLY GHILQLWLYD HV FRQVHUYDUDQ OHV FRG
DSXQWDODPHQWY OHV EDVWLGHV L OHV WDQTXHV
4XDQ V DSUHFLw DOJXQD DQRPDOLD HQ HOV HOHPHQWY FRO ORFDWV R HQ HO VHX I
QRWLILFDUj LPPHGLDWDPHQW D OD ')

&21',&,216 '(/ 352&e6 ' (;(&8&,I
&21',&,216 *(1(5%$/6

1R V KD GH WUHEDOODU DPE SOXMD QHX R YHQW VXSHULRU DOV NP K
6 KD GH VHJXLU O RUGUH GH WUHEDOOV SUHYLVW D OD '7

6 KD GH GHPROLU HQ JHQHUDO HQ RUGUH LQYHUV DO TXH HV YD VHJXLU SHU D OD
/D UXQD V KD G DERFDU FDS D O LQWHULRU GHO UHFLQWH VHQVH TXH HV SURGXHL
SHULOORVHV VREUH O HVWUXFWXUD SHU DFXPXODFLy GH PDWHULDO

1R HV GHSRVLWDUj UXQD GDPXQW GH OHV EDVWLGHYV

1R V DFXPXODUj UXQD HQ WDQTXHV PXUV L VXSRUWYV SURSLV TXH KDJLQ GH PDQWF
HGLILFDFLRQV L HOHPHQWY DOLHQV D O HQGHUURF

1R V DFXPXODUj UXQD DPE XQ SHV VXSHULRU DOV NJ P GDPXQW GH VRVWUHV Hi
HQ ERQ HVWDW

(Q ILQDOLW]DU OD MRUQDGD QR KDQ GH URPDQGUH HOHPHQWY GH OHV HGLILFDFLF
TXH HO YHQW OHV FRQGLFLRQV DWPRVIqQULTXHVY R Ep DOWUHV FDXVHV HQ SXJXLQ ¢
(V SURWHJLUDQ GH OD SOXMD PLWMDQoDQW ORQHV R SOjVWLFV OHV JRQHV TXH S
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O DLJIXD
/D SDUW SHU D HQGHUURFDU QR KD GH WHQLU LQVWDO ODFLRQV HQ VHUYHL DLJXD
HWF
6 KDQ GH SURWHJILU HOV HOHPHQWY GH VHUYHL S~EOLF TXH SXJXLQ UHVXOWDU DIF
(OV WUHEDOOV V KDQ GH IHU GH PDQHUD TXH PROHVWLQ HO PtQLP DOV SRVVLEOHV
(Q FDV G LPSUHYLVWRYV WHUUHQ\V LQXQGDWY RORUV GH JDV HWF R TXDQ O HQG
DIHFWDU OHV FRQVWUXFFLRQV YHWQHV V KDQ GH VXVSHQGUH OHV REUHV L DYLVD!
6 KD G HYLWDU OD IRUPDFLY GH SROV SHO TXH FDO UHJDU OHV SDUWV TXH V KDJL(
FDUUHJDU
/ RSHUDFLY GH FjUUHJD GH UXQD V KD GH IHU DPE OHV SUHFDXFLRQV QHFHVVjULHV
G DFRQVHJXLU OHV FRQGLFLRQV GH VHIJXUHWDW VXILFLHQWYV
6 KDQ G HOLPLQDU HOV HOHPHQWYV TXH SXJXLQ HQWRUSLU HOV WUHEDOOV GH UHW
6 KD GH WURVVHMDU OD UXQD SHU WDO GH IDFLOLWDU QH OD FjUUHJD DPE PLWMDQ
3$5(7 '(  $ &0 '( *58,;
6 KDQ GH FRQWUDUHVWDU L DQXO ODU OHV FRPSRQHQWYV KRULW]RQWDOV G DUFV L
6L HV SUHYHXHQ GHVSODODPHQWY ODWHUDOV GH O HOHPHQW FDO DSXQWDODU OR
O HVIRQGUDPHQW
6L OHV SDUHWV VyQ GH WDQFDPHQW V HQGHUURFDUDQ OHV TXH QR VyQ HVWUXFW)
HQGHUURFDW HO VRVWUH VXSHULRU L DEDQV G HQGHUURFDU OHV ELJXHV L SLODU)\
HV WUHEDOOD
/HV DIXOOHV L HOV DUFV GH OHV REHUWXUHV QR HY WUDXUDQ ILQV KDYHU DOOHXJ
KD DO VHX GDPXQW
$EDQV G HQGHUURFDU HOV DUFV V KDQ G HTXLOLEUDU OHV HPSHQWHY ODWHUDOV
WDOODU HOV WLUDQWYV ILQV HO VHX HQGHUURF
(Q DFDEDU OD MRUQDGD QR HV GHL[DUDQ VHQVH WUDYDU PXUV G DOOjULD VXSHULI
JUXLI
(19%16 , 3$5('216
6 KDQ G HQGHUURFDU G
6L HO VRVWUH VXSHULR
VRVWUH )
3/$48(6 '( )250,*1 35()$%5,8&%'(6
6 HQOGHUURFDUDQ XQ QLYHOO SHU VRWD GHO TXH V HVWj HQGHUURFDQW GHVSUpV
(V SRGUj] GHVPXQWDU OD WRWDOLWDW GHOV WDQFDPHQWY SUHIDEULFDWYVY TXDQ QR
HVWUXFWXUDOV GLVSRVDQW VH HQ DTXHVW FDV SURWHFFLRQV SURYLVLRQDOV HC(
/HV SODTXHV V KDQ GH WDOODU HQ EDQGHY SDUDO OHOHV D O DUPDGXUD SULQFLS
O DGPqV SHU OD JUXD
6L HV SUHYHXHQ GHVSODODPHQWY ODWHUDOV GH O HOHPHQW FDO DSXQWDODU OR
O HVIRQGUDPHQW

81,7$7 , &5,7(5, ' $0,'$0(17

~

GDOW D EDL[ HQ FDGD SODQWD DEDQV G HQGHUURFDU H
K

H
U KDJXpV FHGLW QR HV WUDXUDQ HOV HQYDQV VHQVH DSX¢(

(1'(552& ' (/(0(17 '( 7$1&$0(17 2 ',9,625, , ' 2%(5785(6 '( ),1(675(6 7$3,%'(6
P GH VXSHUItFLH DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
(1'(552& 38178%/
8QLWDW PHVXUDGD VHJRQV HVSHFLILFDFLRQV GH OD '7
1250%$7,9$ '( &203/,0(17 2%/,*$725,
2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED OD 1RUPD 7THFQROYJLFD
(GLILFDFLYQ 17( $" $FRQGLFLRQDPLHQWR GHO WHUUHQR 'HVPRQWHV 'HPROLF
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3 '(02/,&,216 (1'(552&6 029,0(176 '( 7(55(6 , *(67,i '( 5(6,'86
3  (1'(552&6 '(02/,&,216 $55(1&$'(6 5(3,&$76 , '(60817$7*(6
3 "(60817$7*(6 2 (1'(552&6 ' (/(0(176 '( &216758&&,i

3 6 (1'(552& '( 5(,;$7 0(7-/ /,&

(1(0(176 48( &217(03/$ (/ 3/(&

3 6 =
"(),1,&,7, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87%'(6

(QGHUURF G HOHPHQWY GH WDQFDPHQW GH UHL[DW PHWjO OLF DPE HOV VHXV HOH

GDXV GH IRUPLJy GH OD IRQDPHQWDFLy DPE FjUUHJD PDQXDO R PHFjQLFD VREUH F

6 KDQ FRQVLGHUDW HOV VHJ*HQWYV PDWHULDOV L PLWMDQV GH GHPROLFLY

3jJLQD
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(GLILFDFLYyQ 17( $"

FRQGLFLRQV DWPRVIQULTX

6 KDQ GH SURWHJLU HOV H

(OV WUHEDOOV V KDQ GH |

(Q FDV G LPSUHYLVWRV W Q

DIHFWDU OHV FRQVWUXFFLRQV YHWQHYV V KDQ GH VXVSHQGUH OHV REUHV L DYLVD!

/ RSHUDFLY GH FjJUUHJD GH UXQD

G DFRQVHJXLU OHV FRQGLFLRQV

6 KDQ G HOLPLQDU HOV HOHPHQWY TXH SXJXLQ HQWRUSLU HOV WUHEDOOV GH UHW

6 KD GH WURVVHMDU OD UXQD SHU WDO GH IDFLOLWDU QH OD FjUUHJD DPE PLWMDQ
81,7$7 , &5,7(5, ' $0,'$0(17

P GH OODUJjULD DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
1250$7,9% '( &203/,0(17 2%/,*$725,

2UGHQ GH GH IHEUHUR GH

HL[DW PHWjO OLF L HOHPHQWY GH VXSRUW D PD
'DXV GH IRUPLJy DPE PDUWHOO SLFDGRU

FXFLy GH OD XQLWDW G RE
SDUDFLY GH OD ]JRQD GH W
'"HPROLFLY GH O HOHPHQW DP
7TURVVHMDPHQW L DSLODGD GH
&jUUHJD GH OD UXQD VREUH HO

D LQFORX OHV RSHUDFLRQV VHJ*HQWYV
HEDOO

HOV PLWMDQV DGLHQWYV

OD UXQD

FDPLy

U
U
E

p DOWUHV FDXVHV HQ SXJXLQ SURYRF

PDQHUD TXH PROHVWLQ HO PtQLP DOV
\WVW LOQXQGDWYVY RORUV GH JDV HWF R

V KD GH IHU DPE OHV SUHFDXFLRQV Q
GH VHIXUHWDW VXILFLHQWYV

$FRQGLFLRQDPLHQWR GHO WHUUHQR 'HVPRQW

3  '(02/,&,216 (1'(552&6 029,0(176 '( 7(55(6 , *(67,1 '( 5(6,'86
3  (1'(552&6 '(02/,&,216 $55(1&$'(6 5(3,&$76 , '(60817$7*(6
3 "(60817$7*(6 2 (1'(552&6 ' (/(0(176 '( &216758&4&,1

3 7 (1'(552& '( 7$1&%$0(176 , ',9,625,(6

(OV PDWHULDOV KDQ GH TXHGDU VXILFLHQWPHQW WURVVHMDWY L DSLODWV SHU WI
FJjUUHJD HQ IXQFLy GHOV PLWMDQV GH TXq HV GLVSRVLQ L GH OHV FRQGLFLRQV GF
3HO WURVVHMDPHQW GHOV HOHPHQWY HQGHUURFDWY FDO XWLOLW]DU OD PDTXLQj!
(Q DFDEDU O HQGHUURF HV IDUj XQD UHYLVLY JHQHUDO GH OHV SDUWV TXH KDJLQ ¢
SHU REVHUYDU OHV OHVLRQV TXH KDJLQ VRUJLW
4XDQ V DSUHFLw DOJXQD DQRPDOLD HV QRWLILFDUj LPPHGLDWDPHQW D OD ")

U SHU D OD
Q GH PDQWF

UH HOHPHQWY HQ HVWDW LQHVWD

&21',&,216 '(/ 352&e6 ' (;(&8&,I
1R V KD GH WUHEDOODU DPE SOXMD QHX R YHQW VXSHULRU DOV NP K
6 KD GH VHJXLU O RUGUH GH WUHEDOOV SUHYLVW D OD '7
6 KD GH GHPROLU HQ JHQHUDO HQ RUGUH LQYHUV DO TXH HV YD VHJXL
1R V DFXPXODUj UXQD HQ WDQTXHV PXUV L VXSRUWYV SURSLV TXH KDJL
G HGLILFDFLRQV L HOHPHQWY DOLHQV D O HQGHUURF
6L HV SUHYHXHQ GHVSODODPHQWY ODWHUDOV GHOV HOHPHQWY TXH IRUPHQ OD WD
G HYLWDU QH O HVIRQGUDPHQW
(Q ILQDOLW]DU OD MRUQDGD QR KDQ GH URPDQG

R

DU O HQGHU

E
HQWYV GH VHUYHL S~EOLF TXH SXJXLQ UHVXOWDU DIk
H

SRVVLEOHYV
TXDQ O HQG

HFHVVjULHV

SRU OD TXH VH DSUXHED OD 1RUPD 7THFQROYJLFD

HV 'HPROLF

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

VHQ\DOLW]D
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"(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87%'(6
g (QGHUURF GH SDUHWV LQWHULRUV GH WDQFDPHQW L HQYDQV DPE PLWMDQV PDQX
= PHFjQLFD VREUH FDPLY R FRQWHQLGRU
5 6 KDQ FRQVLGHUDW HOV VHJ*HQWY PDWHULDOV L PLWMDQV GH GHPROLFLY
£ 3DUHW G REUD GH IJEULFD GH FHUjPLFD
5 (QYDQV L SDUHGRQV G REUD GH FHUjPLFD
3 30DTXHV GH IRUPLJy SUHIDEULFDGHV GH FP GH JUXL[
£ (QYDQV GH YLGUH HPPRWOODW
£ ODWHULDO KHWHURJHQL
3 /| H{THFXFLY GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJsHQWYV
= 3UHSDUDFLY GH OD ]RQD GH WUHEDOO
° (QGHUURF GH O HOHPHQW DPE HOV PLWMDQV DGLHQWYV
£ 7URVVHMDPHQW L DSLODGD GH OD UXQD
3 &jUUHJD GH OD UXQD VREUH HO FDPLY
mg &21',&,216 *(1(5%/6
wa / HGLILFL KD GH TXHGDU WDQFDW SHU XQD WDQFD G DOojULD VXSHULRU D P VLW)»
ks VXSHULRU D P GH O HGLILFL L GH OD EDVWLGD L FRQYHQLHQWPHQW
3% 6 KDQ GH FRO ORFDU SURWHFFLRQV FRP [DU[HV ORQHV DL[t FRP XQD SDQWDOOD L
48
°%
zt
g
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VREUHVXUWL GH OD IDoDQD XQD GLVWDQFLD GH P FRP D PtQLP
(Q HO FDV GH TXH KL KDJL PDWHULDOV FRPEXVWLEOHV HV GLVSRVDUj FRP D PtQLP
PDQXDO FRQWUD LQFHQGLYV

6L GXUDQW O HQGHUURF HVY GHWHFWHQ HVTXHUGHV HQ OHV HGLILFDFLRQV YHWQHYV
WHVWLPRQLY SHU D REVHUYDU HOV SRVVLEOHV HIHFWHV GH O HQGHUURF L GXU D \
FDV QHFHVVDUL

(OV PDWHULDOV KDQ GH TXHGDU VXILFLHQWPHQW WURVVHMDWYV L DSLODWV DPE OC
OD VHYD FjUUHJD HQ IXQFLy GHOV PLWMDQV GH TXH HV GLVSRVL L GH OHV FRQGLF
8Q FRS DFDEDGHV OHV WDVTXHV G HQGHUURF OD EDVH KD GH TXHGDU QHWD GH Ut
$0 DFDEDU O HQGHUURF HV IDUj XQD UHYLVLY JHQHUDO GH OHV SDUWV TXH KDJLQ ¢
OHV HGLILFDFLRQV YHWQHV SHU D REVHUYDU OHV OHVLRQV TXH KDJLQ SRJXW VRUW
OHQWUH HV GX D WHUPH OD FRQVROLGDFLY GHILQLWLYD HVY FRQVHUYDUDQ OHV FRG
DSXQWDODPHQWY OHY EDVWLGHVY L OHV WDQTXHYV

4XDQ V DSUHFLw DOJXQD DQRPDOLD HQ HOV HOHPHQWYV FRO ORFDWVY R HQ HO VHX |
QRWLILFDUj LPPHGLDWDPHQW D OD )

&21',&,216 '(/ 352&e6 ' (;(&8&,I
&21',&,216 *(1(5%$/6
1R V KD GH WUHEDOODU DPE SOXMD QHX R YHQW VXSHULRU DOV NP K
6 KD GH VHJXLU o RUGUH GH WUHEDOOV SUHYLVW D OD '7
6 KD GH GHPROLU HQ JHQHUDO HQ RUGUH LQYHUV DO TXH HV YD VHJXLU SHU D OD
/D UXQD V KD G DERFDU FDS D O LQWHULRU GHO UHFLQWH VHQVH TXH HV SURGXHL
SHULOORVHVY VREUH O HVWUXFWXUD SHU DFXPXODFLy GH PDWHULDO
1R HV GHSRVLWDUj UXQD GDPXQW GH OHV EDVWLGHYV
1R V DFXPXODUj UXQD HQ WDQTXHV PXUV L VXSRUWYV SURSLV TXH KDJLQ GH PDQWF
HGLILFDFLRQV L HOHPHQWY DOLHQV D O HQGHUURF
1R V DFXPXODU] UXQD DPE XQ SHV VXSHULRU DOV NJ P GDPXQW GH VRVWUHV H:
HQ ERQ HVWDW
(Q ILQDOLW]DU OD MRUQDGD QR KDQ GH URPDQGUH HOHPHQWYV GH OHV HGLILFDFLF
TXH HO YHQW OHV FRQGLFLRQV DWPRVIqQULTXHV R Ep DOWUHV FDXVHV HQ SXJXLQ ¢

(V SURWHJLUDQ GH OD SOXMD PLWMDQOoDQW ORQHV R SOjVWLFV OHV JRQHV TXH S;
O DLJIXD
/D SDUW SHU D HQGHUURFDU QR KD GH WHQLU LQVWDO ODFLRQV HQ VHUYHL DLJXD
HWF
6 KDQ GH SURWHJLU HOV HOHPHQWY GH VHUYHL S~EOLF TXH SXJXLQ UHVXOWDU DIt
(OV WUHEDOOV V KDQ GH IHU GH PDQHUD TXH PROHVWLQ HO PtQLP DOV SRVVLEOHYV
(Q FDV G LPSUHYLVWRY WHUUHQ\V LOQXQGDWYV RORUV GH JDV HWF R TXDQ O HQG
DIHFWDU OHV FRQVWUXFFLRQV YHWQHY V KDQ GH VXVSHQGUH OHY REUHV L DYLVD!
6 KD G HYLWDU OD IRUPDFLY GH SROV SHO TXH FDO UHJDU OHV SDUWV TXH V KDJL(
FDUUHJDU
/ RSHUDFLY GH FjJUUHJD GH UXQD V KD GH IHU DPE OHV SUHFDXFLRQV QHFHVVjULHV
G DFRQVHJIXLU OHV FRQGLFLRQV GH VHIJXUHWDW VXILFLHQWYV
6 KDQ G HOLPLQDU HOV HOHPHQWY TXH SXJXLQ HQWRUSLU HOV WUHEDOOV GH UHW
6 KD GH WURVVHMDU OD UXQD SHU WDO GH IDFLOLWDU QH OD FjUUHJD DPE PLWMDQ
3$5(7 '(  $ &0 '( *58,;
6 KDQ GH FRQWUDUHVWDU L DQXO ODU OHV FRPSRQHQWV KRULW]JRQWDOV G DUFV L
6L HV SUHYHXHQ GHVSODoDPHQWY ODWHUDOV GH O HOHPHQW FDO DSXQWDODU OR
O HVIRQGUDPHQW
6L OHV SDUHWV VyQ GH WDQFDPHQW V HQGHUURFDUDQ OHV TXH QR VyQ HVWUXFW)
HQGHUURFDW HO VRVWUH VXSHULRU L DEDQV G HQGHUURFDU OHV ELJXHV L SLODU\
HV WUHEDOOD
/HV DIXOOHV L HOV DUFV GH OHV REHUWXUHY QR HV WUDXUDQ ILQV KDYHU DOOHXJ
KD DO VHX GDPXQW
$EDQV G HQGHUURFDU HOV DUFV V KDQ G HTXLOLEUDU OHV HPSHQWHY ODWHUDOV
WDOODU HOV WLUDQWYVY ILQV HO VHX HQGHUURF
(Q DFDEDU OD MRUQDGD QR HV GHL[DUDQ VHQVH WUDYDU PXUV G DOojULD VXSHULI
JUXL]
(19%$16 , 3$5('216
6 KDQ G HQGHUURFDU GH GDOW D EDL[ HQ FDGD SODQWD DEDQV G HQGHUURFDU H
6L HO VRVWUH VXSHULRU KDJXpV FHGLW QR HV WUDXUDQ HOV HQYDQV VHQVH DSX¢(
VRVWUH )
3/$48(6 '( )250,*1 35()$%5,&%'(6
6 HQGHUURFDUDQ XQ QLYHOO SHU VRWD GHO TXH V HVWj HQGHUURFDQW GHVSUpV
(V SRGUj GHVPXQWDU OD WRWDOLWDW GHOV WDQFDPHQWYV SUHIDEULFDWY TXDQ QR
HVWUXFWXUDOV GLVSRVDQW VH HQ DTXHVW FDV SURWHFFLRQV SURYLVLRQDOV H(
/HV SODTXHV V KDQ GH WDOODU HQ EDQGHY SDUDO OHOHV D O DUPDGXUD SULQFLS
O DGPgV SHU OD JUXD
6L HV SUHYHXHQ GHVSODODPHQWY ODWHUDOV GH O HOHPHQW FDO DSXQWDODU OR
O HVIRQGUDPHQW

81,787 , &5,7(5, ' $0,'$0(17
(1'(552& ' (/(0(17 '( 7$1&$0(17 2 ',9,625, , ' 2%(5785(6 '( ), 1( 75(6 7
P GH VXSHUItFLH DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH O
(1'(552& 381788%/
8QLWDW PHVXUDGD VHJRQV HVSHFLILFDFLRQV GH OD '7

$3,%$'(6
D '7
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1250%$7,9% '( &203/,0(17 2%/,*$725,
2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED OD 1RUPD 7HFQRO
(GLILFDFLYQ 17( $' $FRQGLFLRQDPLHQWR GHO WHUUHQR 'HVPRQWHV 'H
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3 '(02/,&,216 (1'(552&6 029,0(176 '( 7(55(6 , *(67,1 '( 5(6,'86
3 (1'(552&6 '(02/,&,216 $55(1&%$'(6 5(3,&%$76 , '(60817%$7*(6
3 = (1'(552&6 ' (/(0(176 ' ,167%/ /$&,216

3 *  '(02/,&,1'( &81(7$

(/(0(176 48( &217(03/$ (/ 3/(&

/ 3 * 5
'(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87%'(6
'"HPROLFLY G HOHPHQWY TXH IRUPHQ SDUW G XQD [DU[D GH VDQHMDPHQW R GH GUH
PDQXDOV R PHFjQLFV
6 KDQ FRQVLGHUDW HOV HOHPHQWV VHJ+HQWYV
&ODYHJXHUD FODYHJXHUy R FXQHWD GH IRUPLJy DPE R VHQVH VROHUD GH IRUPLJ
3RX HPERUQDO R LQWHUFHSWRU GH PDy DPE R VHQVH VROHUD GH IRUPLJy
&DQRQDGD G DFHU FRUUXJDW GH FP GH GLjPHWUH FRP D Pj[LP
/ H{HFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
3UHSDUDFLY GH OD ]RQD GH WUHEDOO
(QGHUURF GH O HOHPHQW DPE HOV PLWMDQV DGLHQWYV
7DO0O G DUPDGXUHV L HOHPHQWY PHWjO OLFV
7URVVHMDPHQW L DSLODGD GH OD UXQD
&jUUHJD GH OD UXQD VREUH HO FDPLYy
&21',&,216 *(1(5%/6
(OV PDWHULDOV KDQ GH TXHGDU VXILFLHQWPHQW WURVVHMDWY L DSLODWYV SHU WI
FjJUUHJD HQ IXQFLYy GHOV PLWMDQV GH TXq HV GLVSRVLQ L GH OHV FRQGLFLRQV G}
(OV PDWHULDOV KDQ GH TXHGDU DSLODWV L HPPDJDW]HPDWYV HQ IXQFLY GH O ~V D
WUDQVSRUW D DERFDGRU UHXWLOLW]DFLYy HOLPLQDFLYy HQ REUD HWF
8Q FRS DFDEDWV HOV WUHEDOOV OD EDVH KD GH TXHGDU QHWD GH UHVWHV GH PD

&21',&,216 '(/ 352&e6 ' (;(&8&,I

RV KD GH WUHEDOODU DPE SOXMD QHX R YHQW VXSHULRU DOV NP K

KD GH VHJXLU O RUGUH GH WUHEDOOV SUHYLVW D OD '7

H[FDYDFLY GHO WHUUHQ\ FLUFXPGDQW V KD GH IHU DOWHUQDWLYDPHQW D DPEGy)\

DOWLQJXLQ HO PDWHL[ QLYHOO

D G HYWDU IRUD GH VHUYHL

XDOVHYRO FRQGXFFLYy TXH HPSDOPL DPE O HOHPHQW KD GH TXHGDU REWXUDGD
SURWHJLU HOV HOHPHQWY GH VHUYHL S~EOLF TXH SXJXLQ UHVXOWDU DIF

y GHOV WUHEDOOV QR KDQ GH SURGXLU GHVSHUIHFWHY PROQVWLHV R SH
FFLRQV EHQV R SHUVRQHV GH O HQWRUQ
YLWDU OD IRUPDFLYy GH SROV SHO TXH FDO UHJDU OHV SDUWV TXH V KDJL(
U

DQ GH
RQD DIHFWDGD SHU OHV REUHV KD GH TXHGDU FRQYHQLHQWPHQW VHQ\DOLW]DG
HFEXFL

X

~TMom~—or+TO0FR
Co 0%
ncC —_——

PSUHYLVWRY WHUUHQ\V LQXQGDWYV RORUV GH JDV HWF R TXDQ O HQG
V FRQVWUXFFLRQV YHWQHV V KDQ GH VXVSHQGUH OHV REUHV L DYLVD!
H FjJUUHJD GH UXQD V KD GH IHU DPE OHV SUHFDXFLRQV QHFHVVjULHV
U OHV FRQGLFLRQV GH VHIXUHWDW VXILFLHQWYV

LQIHFWDU DEDQV GH VHU WUDQVSRUWDGD
V HOHPHQWYVY TXH SXJXLQ HQWRUSLU HOV WUHEDOOV GH UHW
L PDWLYD YLJHQW HQ PDWqULD PHGLDPELHQWDO GH VHJXU
DWJH L WUDQVSRUW GH SURGXFWHV GH FRQVWUXFFLYy
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*HQHUDOHYV SDUD 2EUDV GH &DUUHWHUDV \ 3XHQWHYV 3*

2UGHQ )20 GH GH PD\R SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDGRYV DUW
SOLHJR GH SUHVFULSFLRQHV WpFQLFDV JHQHUDOHY SDUD REUDV GH FDUUHWHUDYV
FRQVWUXFFLYQ GH H[SODQDFLRQHV GUHQDMHV \ FLPHQWDFLRQHV 3*

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

3 '(02/,&,216 (1'(552&6 029,0(176 '( 7(55(6 , *(67,i '( 5(6,'86
3 (1'(552&6 '(02/,&,216 $55(1&$'(6 5(3,&$76 , '(60817$7*(6
3 4 '(60817$7*(6 2 (1'(552&6 ' (48,3$0(176

3 4 5(7,5%'$ ' (48,3%$0(176 ),;26

(/(0(176 48( &217(03/$ (/ 3/(&

3 4 *:5
"(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5$ (;(&87$'(6
$UUHQFDGHV L GHVPXQWDWJHV G HTXLSDPHQWV IL[RV PRELOLDUL L HOHPHQWYV GH
6 KDQ FRQVLGHUDW OHYV XQLWDWYVY G REUD VHJ*HQWYV
"HVPXQWDWJH G HOHPHQW G HTXLSDPHQW IL[ R PZELO DPE PLWMDQV PDQXDOV L |
UXQD R PDWHULDO G DSOHF SHU OD VHYD UHKXWLOLW]DFLy VREUH FDPLy
"HVPXQWDWJH GH EDUDQHV R EDUUHUHV PHW|O OLTXHV R GH IRUPLJy DPE PLWMD
L FDUUHJD GH UXQD R PDWHULDO G DSOHF SHU OD VHYD UHKXWLOLW]DFLy VREUH F
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ+HQWYV
2SHUDFLRQV GH SUHSDUDFL
"HVFRQQH[Ly GH OD [DU[D G DOLPHQWDFLY L SURWHFFLY GHOV WHUPLQDOV VL HV
"HVPXQWDWJIH R DUUHQFDGD GHOV HOHPHQWYV
1HWHMD GH OD VXSHUItFLH GH OHV UHVWHYV GH UXQD
& UUHJD WUDQVSRUW L GHVFjUUHJD D OHV JRQHV DXWRULW]DGHY G DERFDPHQW (
PDWHULDOV DSURILWDEOHY DO OORF G DSOHF R UHSDUDFLy

&21',&,216 *(1(5%$/6
(OV PDWHULDOV DUUHQFDWYV KDQ GH TXHGDU VXILFLHQWPHQW WURVVHMDWYV L DSLI
IDFLOLWDU QH OD FjUUHJD HQ IXQFLYy GHOV PLWMDQV GH TXq HV GLVSRVLQ L GH Ol
WUDQVSRUW )

&21',&,216 '(/ 3528&e6 ' (;(&8&,I
6 KD GH VHIJXLU O RUGUH GH WUHEDOOV SUHYLVW D OD
/D [DU[D G DOLPHQWDFLY HOqgFWULFD KD G HVWDU IRUD GH
(OV HOHPHQWY V KDQ GH GHVPXQWDU DPE OHV HLQHV DSURSLDGHYV
(OV HOHPHQWY JUDQV L SHVDWV V KDQ GH VXEMHFWDU L PDQLSXODU SHOV SXQWV
SHU D DTXHVW IL 6L DTXHVWVY SXQWV HV YDQ UHWLUDU GXUDQW HO PXQWDWJH DC
PXQWDU
(V IDUj VHUYLU OD PDTXLQjULD DGHTXDGD SHU D OD PDQLSXODFLY GHOV HOHPHQW\
JUXHV FLVWHOOHV HWF
/ HIWUHP GH OD SDUW GH OD [DU[D TXH QR HV UHWLUD KD GH TXHGDU FRQYHQLHQW
/D JRQD DIHFWDGD SHU OHV REUHV KD GH TXHGDU FRQYHQLHQWPHQW VHQ\DOLW]DG
&DO SUHQGUH OHV PHVXUHV GH SUHFDXFLYy QHFHVVjULHV SHU DFRQVHJXLU XQHV FF
VXILFLHQWYV
6 KDQ GH VHQ\DODU HOV HOHPHQWYV TXH KDJLQ GH FRQVHUYDU VH LQWDFWHYV VHJF
HQ HO VHX GHIHFWH OD ')
(OV WUHEDOOV V KDQ GH IHU GH PDQHUD TXH PROHVWLQ HO PtQLP SRVVLEOH DOV I
(Q FDV G LPSUHYLVWRV RORUV GH JDV HWF R TXDQ OHV RSHUDFLRQV TXH HV UHI
DIHFWDU OHV FRQVWUXFFLRQV YHWQHV V KDQ GH VXVSHQGUH OHV REUHV L DYLVD!
/ RSHUDFLY GH FjUUHJD GH UXQD V KD GH IHU DPE OHV SUHFDXFLRQV QHFHVVjULHV
G DFRQVHJXLU OHV FRQGLFLRQV GH VHIJXUHWDW VXILFLHQWYV
6 KDQ G HOLPLQDU HOV HOHPHQWYV TXH SXJXLQ HQWRUSLU HOV WUHEDOOV GH UHW
(O WUDQVSRUW V KD GH UHDOLW]DU HQ XQ YHKLFOH DGHTXDW SHU DO PDWHULDO ~
WUDQVSRUWDU SURYHWW GHOV HOHPHQWY TXH FDOHQ SHU DO VHX GHVSODODPHQV
"XUDQW HO WUDQVSRUW V KD GH SURWHJLU HO PDWHULDO SHUTXq QR HV SURGXHL]
WUDMHFWH

81,7$7 , &5,7(5, ' $0,'$0(17 i
$55(1&%'$ 2 '(60817$7*( ' (48,3%$0(17 ),; 2 0N%,/
8QLWDW GH TXDQWLWDW UHDOPHQW GHVPXQWDGD LQFOzV O HQGHUURF GHOV VXSI
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FDV DPLGDW VHJRQV OHV HVSHFLILFDFLRQV GH OD '7

"(60817$7*( '( %$581(6 2 %$55(5(6

P GH OODUJjULD HQWUH HOV H[WUHPV GHOV HOHPHQWY UHDOPHQWY GHVPXQWDWYV
1250%$7,9$ '( &203/,0(17 2%/,*$725,

1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

3 '(02/,&,216 (1'(552&6 029,0(176 '( 7(55(6 , *(67,i '( 5(6,'86

3  (1'(552&6 '(02/,&,216 $55(1&$'(6 5(3,&$76 , '(60817$7*(6

3 = 23(5%$&,216 $8;,/,$56 3(5 $ '(60817$7*(6 2 (1'(552&6
3 = 7%//6 (1 3$5%$0(176 9(57,&%/6
/ "(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6

7D00 HQ SDUHWYVY GH IjJEULFD SHU D REULU QRXV IRUDWYV
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV

5HSODQWHLJ GHO WDOO L SURWHFFLY GHOV HOHPHQWYV TXH FDOJXL

5HDOLW]DFLYy GHO WDOO

1HWHMD GH OD UXQD SURGXwGD
&21',&,216 *(1(5%/6
+D G HYWDU IHW DOV OORFV HVSHFLILFDWYV D OD '7 R HQ HO VHX GHIHFWH RQ LQGL
+D GH VHU UHFWH L KD G HVWDU QHW /D VHYD IRQGjULD L DPSOjULD KD GH VHU FR:
WHQLU YRUHV HVFDQWRQDGHYV
7ROHUjQFLHV G H[HFXFLYy

5HSODQWHLJ “ PP

&21',&,216 '(/ 352&e6 ' (;(&8&,I
$0 UHDOLW]DU HOV WDOOV QR V KD GH SURGXLU GDQ\V DOV HOHPHQWV TXH HQYRO
SDYLPHQW SDUHWV VRVWUHV HWF FRP DUD FRSV UDWOOHV HWF
6 KD GH YHULILFDU TXH QR KL KDJL FDS LQVWDO ODFLYy HQ VHUYHL D OD JRQD RQ H'
&DO YHULILFDU TXH O HVWUXFWXUD VLJXL HYWDEOH HQ IHU HO WDOO L HQ HO VHX
HOHPHQWY TXH LQGLTXL OD ')
81,787 , &5,7(5, ' $0,'$0(17

P GH OODUJjULD H[HFXWDGD UHDOPHQW DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV ¢
L DFFHSWDGD H[SUHVVDPHQW SHU OD )

1250%$7,9% '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBEBBBBBBEBBBBBBBEBBBBBBEBBBBBBBBBBBE

3 '(02/,&,216 (1'(552&6 029,0(176 '( 7(55(6 , *(67,i '( 5(6,'86
3 029,0(176 '( 7(55(6

3 (;&$9%$&,216

3 (;&$9$&,1 3(5 $ 5(%S$,;
"0.1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87%'(6
(IFDYDFLRQV DPE ILQDOLWDWY GLYHUVHV TXH WHQHQ FRP D UHVXOWDW HO UHEDL
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWV
(IFDYDFLy SHU D UHEDL]
(IFDYDFLY GH URFD D FHO REHUW DPE PRUWHU H[SDQVLX
(Q DFWXDFLRQV GH UHSDUDFLY V KDQ FRQVLGHUDW HOV JUDXV GH GLILFXOWDW VH
*UDX GH GLILFXOWDW DVVRFLDW D OD PRELOLWDW HQ O DFWXDFLy 6HQVH GLI
PRELOLWDW DFWXDFLRQV HQ TXg KL KD XQD LQWHUIHUGQFLD SUzSLD GH O HQWRU(
$PE GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ HQWRUQV DPE GLILFXOWDW GH
PDWHULDO DSOHJDW OOXQ\ GH OD ]JRQD GH WUHEDOO $FWXDFLRQV DPE GLILF
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G DFFHVVLELOLWDW SHU OD SRFD PRELOLWDW GH OD PDTXLQjULD SHU O HOHYDGEL
SDUWLFXODUV L SDVVRV GH YLDQDQWY SHU OD LPSRVVLELOLWDW G XELFDU XQD S
ODWHUDO SHU OD LPSRVVLELOLWDW G RFXSDFLy GH OD FDOoDGD SHU IHU O DSOHF
LPSOLTXL IHU O DFWXDFLy SHU IDVHV SHU WDO GH PDQWHQLU HO SDV GH YLDQDQW
]JRQD DPE WUjILF URGDW LPSRUWDQW $FWXDFLRQV HQ OHV TXq HOV PDWHULDC
OOXQ\ GH OD ]JRQD GH WUHEDOO SHU PDQFD G HVSDL HQ OD SUR[LPLWDW G RQ V HJI
*UDX GH GLILFXOWDW DVVRFLDW D O jPELW GH O DFWXDFLy HQ IXQFLYy GH O DPSOj
FDOoDGD R SODWDIRUPD ~QLFD
*UDX GH GLILFXOWDW DVVRFLDW D OD SUHVGQFLD G HOHPHQWY H[WHUQV D O DFW
DIHFWDFLY SHU VHUYHLV R HOHPHQWY GH PRELOLDUL XUE] DFWXDFLRQV VHQVH VH
G DLIXD VHPjIRUV HQOOXPHQDW HWF QL HOHPHQWV XUEDQV GH JUDQV GLPHQVL
PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LQWHUIHUHL[LQ R TXH SXJXLQ
WDVTXHV $PE DIHFWDFLyYy SHU VHUYHLY R HOHPHQWYV GH PRELOLDUL XUEj DFWX|
FDQDOLW]DFLRQV G DLJXD VHPjIRUV HQOOXPHQDW HWF R HOHPHQWV XUEDQV G
PDUTXHVLQHV PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LQWHUIHUHL[HQ
*UDX GH GLILFXOWDW DVVRFLDW D O DEDVW GH O DFWXDFLYy
/ H{HFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
(IFDYDFLYy SHU HVSODQDFLYy UHEDL[ EXLGDW GH VRWHUUDQL R FDL[D GH SDYLPHQV

3UHSDUDFLY GH OD JRQD GH WUHEDOO

6LWXDFLYy GHOV SXQWVY WRSRJUjILFV

(IFDYDFLY GH OHV WHUUHYV

&jUUHJD GH OHV WHUUHV VREUH FDPLY R FRQWHQLGRU HQ HO VHX FDV
(IFDYDFLy GH URFD DPE PRUWHU H[SDQVLX

3UHSDUDFLY GH OD ]JRQD GH WUHEDOO

6LWXDFLY GH OHY UHIHUQQFLHV WRSRJUJILTXHV H[WHUQHYV

3HUIRUDFLY GH OD URFD G DFRUG DPE XQ SOD GH WUHEDOO SUHHVWDEOHUW

,QWURGXFFLYy GHO PRUWHU D OHV SHUIRUDFLRQV

7URVVHMDW GH OHV UHVWHV DPE PDUWHOO WUHQFDGRU

&jUUHJD GH OD UXQD VREUH FDPLy R FRQWHQLGRU
&21',&,216 *(1(5%/6

W DPE SDOD TXH Wp XQ D\

(
(V FRQVLGHUD
D UDGDW DPE SLF QR DPE SI

(V FRQVLGHU
637 HOQWUH

(V FRQVLGHUD
SLF TXH Wp X
(V FRQVLGHUD W

IOXL[ HO FDSDo GH VHU IRUDG
FRPSDFWH HO FDSDo GH VHU I

0O

r
Os ==

J 637! VHQVH UHERW

Q
Q
Q\ GH WUjQVLW HO FDSDo GH VHU IRUDGDW DPE PjTXLQD R H"
L
Q\ QR FODVVLILFDW GHV GHO FDSDo GH VHU IRUDGDW DPE SLC
(0]

637 ILQV DO GH VHU IRUDGDW DPE PjTXLQD R HVFDULILFDGRUD QR DPE ¢
DVVDLJ 637 ! \% H UHERW

(V FRQVLGHUD URFD GH UHVLVWQgQFLD EDL[D OD TXH DPE GLILFXOWDW HV GHL[D UL
TXH Wp XQ bvvDLJ GH UHVLVWqgQFLD D OD FRPSUHVVLY VLPSOH HQWUH L 03D

(V FRQVLGHUD URFD GH UHVLVWQgQFLD PLWMD OD TXH HV SRW WUHQFDU DPE XQ FR

HV GHL[D UDWOODU DPE QDYDOOD TXH Wp XQ DVVDLJ GH UHVLVWQQFLD D OD FRPSI
L 03D

(V FRQVLGHUD URFD GH UHVLVWGQFLD DOWD OD TXH QHFHVVLWD PpV G XQ FRS GH
WUHQFDU VH TXH Wp XQ DVVDLJ GH UHVLVWqQFLD D OD FRPSUHVVLy VLPSOH HQWU
(V FRQVLGHUD TXH OD FjUUHJD GH WHUUHV VREUH FDPLy pV GLUHFWD TXDQ O H[LV\
G DOWUHY FRQGLFLRQDQWY GH O REUD SHUPHWHQ TXH HOV PLWMDQV G H[FDYDFLYy
OD FjUUHJD GH WHUUHYV

(V FRQVLGHUD TXH OD FjUUHJD GH WHUUHV VREUH FDPLy pV LQGLUHFWD TXDQ OD L
G DOWUHY FRQGLFLRQDQWY GH O REUD QR SHUPHWHQ TXH HOV PLWMDQV G H[FDYD
GH WHUUHV L pV QHFHVVjULD OD XWLOLW]DFLYy G XQD DOWUD PjTXLQD SHU D DTXHV
(;&$9%&,1 3(5 $ (63/$1%&,1 5(%$,; '(/ 7(55(1< 2 %8,'$7 '( 627(55%$1,

/ HIFDYDFLy SHU D FDL[HV G
URIXQGLWDW H[DFWDPHQW
HQWpQ TXH HO UHEDL[ HV |

H SDYLPHQWY V DSOLFD HQ VXSHUItFLHVY SHWLWHV R Pl
GHILQLGD DPE OOHXJHUHV GLILFXOWDWY GH PDQLREU
D HQ VXSHUItFLHVY PLWMDQHY R JUDQV VHQVH SUREOH
QLREUDELOLWDW GH PjTXLQHYV GH FDPLRQV

IRQV GH O H[FDYDFLY V KD GH

D R

(0] G [DU SOD DQLYHOODW R DPE OD LQFOLQDFLY S

DQ GH GHL[DU HOV WDOXVVRV S PHWUDOV TXH IL[L OD ")

S R FFLRQV GHO QLYHOO KD GH VHU PtQLPD GH
S

S
6
p
(
6 L
/ H
LWDW
G
K

K
DSRUWDFLY GH WHUUHV SHU D F
H[LVWHQW L DPE OD PDWHL[D FRP
/D TXDOLWDW GHO WHUUHQ\ DO IRQV GH O H[FDYDFLYy UHTXHUHL[ O DSURYDFLy H[SC
/HV WHUUHV TXH GHWHUPLQL OD ') V KDQ GH FRQVHUYDU HQ XQD JRQD D SDUW /D L
WUDQVSRUWDU D XQ DERFDGRU DXWRULW]DW

F

HL

HU
uu
DF

7ROHUjQFLHV G H[HFXFLy
5HSODQWHLJ PP
1LYHOOV PP PP
30DQRU “ PP P
$QJOH GHO WDO-V *“ f )
&21',&,216 '(/ 352&e6 ' (;(&8&,I
&21',&,216 *(1(5%/6
1R V KD GH WUHEDOODU TXDQ SORX QHYD R ID YHQW VXSHULRU DOV NP K
(Q FDV G LPSUHYLVWRY WHUUHQ\V LQXQGDWY RORUV GH JDV UHVWHV GH FRQVWU
VXVSHQGUH HOV WUHEDOOV L DYLVDU OD ')
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6L FDO IHU UDPSHV SHU DFFHGLU D OD |JRQD GH WUHEDOO KDQ GH WHQLU OHV FDU

VHJI*HQWYV
$PSOjULD ! P
3HQGHQW 7UDPV UHFWHYV &RUEHV 7UDPV DEDQV GH VRUW
YLD GH OODUJjULD ! P

(O WDO~V KD GH VHU IL[DW SHU OD ')
(;&%$9%&,1 3(5 $ (63/$1$&,1 5(%$,; '(/ 7(55(1< 2 %8,'$7 '( 627(55%$1,
/HV WHUUHV V KDQ G H[WUHXUH GH GDOW D EDL[ VHQVH VRVFDYDU OHV
1R V KDQ G DFXPXODU WHUUHV R PDWHULDOV D OD YRUD GH O H[FDYDFLYy
6 KDQ G H[WUHXUH OHV WHUUHV R HOV PDWHULDOV DPE SHULOO GH GHVSUHQGLPH(
6 KD G LPSHGLU O HQWUDGD G DLJ*HV VXSHUILFLDOV &DO SUHYHXUH XQ VLVWHPD
G HYLWDU O DFXPXODFLy G DLIJXD GLQV GH O H[FDYDFLYy
(;&%9%$&,1 $0% 0257(5 (;3$16,8
&DO IHU XQ SURJUDPD GH OHV SHUIRUDFLRQV L GHO SURFpV GHO UHEOHUW DPE PR
URFD
(Q IHU OHV SHUIRUDFLRQV FDO YHULILFDU TXH QR HV SURGXHL[HQ GDQ\V D HVWUX
HV GRQpV DTXHVW FDV FDO HYLWDU O -~V GH EDUULQHV SHUFXVVRUHV L IHU HOV IF

SHU URWDFLYy
81,7$7 , &5,7(5, ' $0,'$0(17

(;&%$9%&,1
P GH YROXP H[FDYDW VHJRQV OHV HVSHFLILFDFLRQV GH OD '7 DPLGDW FRP D GLIH
SHUILOV WUDQVYHUVDOV GHO WHUUHQ\ DL[HFDWV DEDQV GH FRPHQoDU OHV REUHV
DVVHQ\DODWYV DOV SOjQROV DPE OHV PRGLILFDFLRQV DSURYDGHV SHU OD ')

/ 1R V KD G DERQDU O H[FpV G H[FDYDFLy TXH V KDJL SURGXwWW VHQVH O DXWRULW]D
FjUUHJD L HO WUDQVSRUW GHO PDWHULDO QL HOV WUHEDOOV TXH FDOJXLQ SHU D |
,QFORX OD FjUUHJD DOOLVDGD GH WDOXVVRV HVJRWDPHQWY SHU SOXMD R LQXQG

UDFLRQV IDFL IDOWD SHU D XQD FRUUHFWD H[HFXFLY GH OHV REUHV
Ep HYWDQ LQFORVRY HQ HO SUHX HO PDQWHQLPHQW GHOV FDPLQV GH FRPXQLF
JRQHV RO KDQ G DQDU OHV WHUUHV OD VHYD FUHDFLY L OD VHYD HOLPLQDFL)
Q VROV V KDQ G DERQDU HOV HVOODYLVVDPHQWY QR SURYRFDWY VHPSUH TXH V
OHV SUHVFULSFLRQV UHODWLYHV D H[FDYDFLRQV HQWLEDFLRQV L YRODGXUHV
1250%$7,9$ '( &203/,0(17 2%/,*$725,

'‘REXPHQWR %iVLFR GH 6HJXULGDG HVWUXFWXUDO GH FLPLHQWRYV '% 6( & SDUWH ,,
HO 5HDO 'HFUHWR

SH
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~NO~NT
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3 '(02/,&,216 (1'(552&6 029,0(176 '( 7(55(6 , *(67,i '( 5(6,'86
3 029,0(176 '( 7(55(6

3 (;8&$9$&,216

3 ' (;&$9%&,1 '( 5$6% 3(5 $ 3$6 ' ,167$/ /$&,216

30HF GH FRQGLFLRQV
"(),1,&,1, &21',&,216 "( /(6 3$57,'(6 ' 2%5% (;(&87%'(6

&RQMXQW G RSHUDFLRQV SHU REULU UDVHV L SRXV GH IRQDPHQWYVY R GH SDV G LQ"
UHDOLW]DGHYV DPE PLWMDQV PHFjQLFV R PDQXDOV GH IRUPD FRQWtQXD R UHDOLW]
§5 (Q DFWXDFLRQV GH UHSDUDFLY V KDQ FRQVLGHUDW HOV JUDXV GH GLILFXOWDW VH
=) *UDX GH GLILFXOWDW DVVRFLDW D OD PRELOLWDW HQ O DFWXDFLYy 6HQVH GLI
S PRELOLWDW DFWXDFLRQV HQ TXq KL KD XQD LQWHUIHUQQFLD SUzSLD GH O HQWRU(
s $PE GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ HQWRUQV DPE GLILFXOWDW GH
§ PDWHULDO DSOHJDW OOXQ\ GH OD ]|RQD GH WUHEDOO $FWXDFLRQV DPE GLILF
o] G DFFHVVLELOLWDW SHU OD SRFD PRELOLWDW GH OD PDTXLQjULD SHU O HOHYDGTEL
‘g SDUWLFXODUV L SDVVRV GH YLDQDQWYV SHU OD LPSRVVLELOLWDW G XELFDU XQD S
g ODWHUDO SHU OD LPSRVVLELOLWDW G RFXSDFLy GH OD FDOoDGD SHU IHU O DSOHF
S LPSOLTXL IHU O DFWXDFLY SHU IDVHV SHU WDO GH PDQWHQLU HO SDV GH YLDQDQW
; JRQD DPE WUjILF URGDW LPSRUWDQW $FWXDFLRQV HQ OHV TXq HOV PDWHULDC
2 OO0OXQ\ GH OD ]RQD GH WUHEDOO SHU PDQFD G HVSDL HQ OD SUR[LPLWDW G RQ V HJI
% *UDX GH GLILFXOWDW DVVRFLDW D O jJPELW GH O DFWXDFLY HQ IXQFLYy GH O DPSOj
% FDOoDGD R SODWDIRUPD ~QLFD
mg *UDX GH GLILFXOWDW DVVRFLDW D OD SUHVQQFLD G HOHPHQWY H[WHUQV D O DFW
we DIHFWDFLY SHU VHUYHLVY R HOHPHQWY GH PRELOLDUL XUEj DFWXDFLRQV VHQVH VH
Lg: G DLJXD VHPjIRUV HQOOXPHQDW HWF QL HOHPHQWYV XUEDQV GH JUDQV GLPHQVL
oS PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LQWHUIHUHL[LQ R TXH SXJXLQ
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DVVDLJ 637 ! HQVH
(V FRQVLGHUD URFD oD

(OV HVIJRWDPHQWYV V H
LV KDQ GH PDQWHQLU PHQWUH G
DUJLORVRV VL FDO IHU XQ VDQ

(OV WUHEDOOV V KDQ GH [HU G

([FDYDFLY GH OHV WHUUHYV
&jUUHJD GH OHV WHU
VHIJRQV LQGLTXL OD

UHV VREUH FDPLYy FRQWHQLGRU R IRUPDFLY
DUWLGD G REUD

IOXL[ HO FDSDo GH VHU IRUDGDW DPE SDO
FRPSDFWH HO FDSDo GH VHU I

0O

\
J 637! VHQVH UHERW
\

Q\

Q\

Q\ GH WUjQVLW HO FDSDo GH VHU IRUDGDW D
L

Q\ QR FODVVLILFDW GHV GHO FDSDo GH VHU I
(0]

UHERW

H WHQLU HO SHQGHQW HVSHFLILFDW D OD '7
UUHQ\ GHO IRQV GH O H[FDYDFLYy UHTXHUHL[ O

7ROHUjQFLHV G H[HFXFLy
'LPHQVLRQV * “ PP
30DQRU “ PP P
5HSODQWHLJ “ PP
1LYHOOV * PP
$SORPDW R WDO~V GH OHV FDUHV ODWHUDOV “ f

&21',&,216 '(/ 352&e6 ' (;(&8&,I

H WUHEDOODU DPE SOXMD QHX R YHQW VXSHULRU DOV

SURWHJLU HOV HOHPHQWY GH VHUYHL S~EOLF TXH SXJXLQ UHVXOWDU DIF
OLPLQDU HOV HOHPHQWYV TXH SXJXLQ HQWRUSLU HOV WUHEDOOV G H[HFX
HJXLU O RUGUH GHOV WUHEDOOV SUHYLVW SHU OD ")

FRPHQoDU HOV WUHEDOOV HV IDUj XQ UHSODQWHLJ SUHYL TXH KD GH VH
+L KD G KDYHU SXQWV IL[RV GH UHIHUgQQFLD H[WHULRUV D OD ]JRQD GH WUHEDOO D
UHIHULU WRWHYV OHV OHFWXUHV WRSRJUJILTXHYV
6L FDO IHU UDPSHV SHU DFFHGLU D OD |RQD GH WUHEDOO KDQ GH WHQLU OHV FDU

GHOV FDVRV VHJ<HQWYV
6 KDJL GH WUHEDOODU D GLQV
(V WUHEDOOL HQ XQD JRQD LPPHGLDWD TXH SXJX
+DJL GH TXHGDU REHUWD HQ DFDEDU OD MRUQDG
7DPEp VHPSUH TXH SHU DOWUHV FDXVHV FjUUHJX
6 KD GH SUHYHXUH XQ VLVWHPD GH GHVJXjV SHU W
6 KD G LPSHGLU O HQWUDGD G DLJ*HV VXSHUILFLDOV
6L DSDUHL[ DLJXD HQ O H[FDYDFLY V KDQ GH SUHQGUH OHV PHVXUHV QHFHVVjULHV
U VHQVH FRPSURPHWUH O HVYWDELOLWDW GHOV WDC
XULQ HOV WUHEDOOV GH IRQDPHQWDFLyYy &DOGUj

L UHV

X
WUHEDOO

WQHV HWF
H

U
D GH
HV YH
DO G

KDQ GH |

U
HMDPHQW GHO IRQV GH O H[FDYDFLY
H PD

WDVTXHV $PE DIHFWDFLyY SHU VHUYHLY R HOHPHQWYV GH PRELOLDUL XUEj DFWX|
FDQDOLW]DFLRQV G DLJXD VHPjIRUV HQOOXPHQDW HWF
PDUTXHVLQHV PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LOQWHUIHUHL[HQ
*UDX GH GLILFXOWDW DVVRFLDW D O DEDVW GH O DFWXDFLY

/ HIHFXFLY GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
3UHSDUDFLY GH OD ]RQD GH WUHEDOO
6LWXDFLYy GHOV SXQWY WRSRJUjILFV HIWHULRUV D O H[FDYDFLYy
5HSODQWHLJ GH OD |RQD D H[FDYDU L GHWHUPLQDFLY GH O RUGUH G H[HFXFLy GH

R HOHPHQWYV XUEDQV G

GH FDYDOORQV

D TXH Wp XQ D\

UDGDW DPE SLF QR DPE SI

PE PJTXLQD R H°

RUDGDW DPE SLC

GH VHU IRUDGDW DPE PjTXLQD R HVFDULILFDGRUD QR DPE ¢
TXH SRW VHU IRUDGDGD DPE FRPSUHVVRU QR DPE PjTXLQD

/| HOHPHQW H[FDYDW KD GH WHQLU OD IRUPD L OHV GLPHQVLRQV HVSHFLILFDGHV H(
GHIHFWH OHV TXH GHWHUPLQL OD ")

IRQV GH O H[FDYDFLYy KD GH TXHGDU DQLYHOODW
DFLYy QR KD GH WHQLU PDWHULDO HQJUXQDW R IOXL[ L OHV HVT:
EOHUWYV
PHWUDOV KDQ GH VHU HOV IL[DWV SHU OD ")

DSURYDFLy H[SC

NP K

VHJI*HQWYV
$PSOjULD ! P
3HQGHQW 7UDPV UHFWHYV &RUEHV 7UDPV DEDQV GH VRUW
YLD GH OODUJjULD ! P
(O WDO~V KD GH VHU IL[DW SHU OD )
&DO H[WUHXUH OHV URTXHV VXVSHVHV OHV WHUUHV L HOV PDWHULDOV DPE SHULO
1R V KDQ G DFXPXODU WHUUHY R PDWHULDOV D OD YRUD GH O H[FDYDFLYy
1R V KD GH WUHEDOODU VLPXOWjQLDPHQW HQ JRQHV VXSHUSRVDGHYV
6 KD G HYWUHEDU VHPSUH TXH FRQVWL DO SURMHFWH L TXDQ KR GHWHUPLQL OD ')
FRPSOLU OHV HVSHFLILFDFLRQV IL[DGHV DO VHX SOHF GH FRQGLFLRQV
6 KDQ G HYWUHEDU HOV WHUUHQ\V HQJUXQDWYV L TXDQ HQ IRQGjULHV VXSHULRUV |

OwWDU DIHFWDGD SHU XQD

KR GHWHUPLQ

YLWDU DFXPXODFLY G DLJ

P
QHUD TXH PROHVWLQ HO PtQLP SRVVLEOH DOV I
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(Q FDV G LPSUHYLVWRYV WHUUHQ\V LQXQGDWY RORUV GH JDV UHVWHV GH FRQVWU
VXVSHQGUH HOV WUHEDOOV L DYLVDU OD ')

1R VKD GH UHEXWMDU FDS PDWHULDO REWLQJXW GH O H[FDYDFLY VHQVH O DXWRUI
)

6 KD G HYLWDU OD IRUPDFLY GH SROV SHO TXH FDO UHJDU OHV SDUWYV TXH V KDJL(
/| RSHUDFLYy GH FjUUHJD V KD GH IHU DPE OHV SUHFDXFLRQV QHFHVVjULHV SHU D DF
FRQGLFLRQV GH VHIXUHWDW VXILFLHQWYV

6 KD GH FRPSOLU OD QRUPDWLYD YLJHQW HQ PDWqULD PHGLDPELHQWDO GH VHJXU
G HPPDIJDW]HPDWJH L WUDQVSRUW GH SURGXFWHY GH FRQVWUXFFLY

/HV WHUUHYV V KDQ GH WUHXUH GH GDOW D EDL[ VHQVH VRVFDYDU OHV

/| DSRUWDFLY GH WHUUHV SHU D FRUUHFFLY GH QLYHOOV KD GH VHU OD PtQLPD SRV
H[LVWHQWY L GH FRPSDFLWDW LJXDO

6 Kb GH WHQLU HQ FRPSWH HO VHQWLW G HVWUDWLILFDFLY GH OHV URTXHV

6 KDQ GH PDQWHQLU HOV GLVSRVLWLXV GH GHVJXjV QHFHVVDULV SHU WDO GH FDS
FRUUHQWYV G DLJXD LQWHUQV HQ HOV WDOXVVRV

81,7$7 , &5,7(5, ' $0,'$0(17

P GH YROXP H[FDYDW VHJRQV OHV HVSHFLILFDFLRQV GH OD '7 DPLGDW FRP
SHUILOV WUDQVYHUVDOV GHO WHUUHQ\ DL[HFDWYV DEDQV GH FRPHQoDU OHV
DVVHQ\DODWY DOV SOjQROV DPE OHV PRGLILFDFLRQVY DSURYDGHV SHU OD ')
1RV KD G DERQDU O H[FpV G H[FDYDFLY TXH V KDJL SURGXwW VHQVH O DXWRU
FjUUHJD L HO WUDQVSRUW GHO PDWHULDO QL HOV WUHEDOOV TXH FDOJXLQ SHU D
,QFORX OD FjUUHJD DOOLVDGD GH WDOXVVRV HVJRWDPHQWY SHU SOXMD R LQXQ
RSHUDFLRQV IDFL IDOWD SHU D XQD FRUUHFWD H[HFXFLYy GH OHV REUHV
O su
\%

D
R

~

7DPEp HVWDQ LQFORVRV HQ H HX HO PDQWHQLPHQW GHOV FDPLQV GH FRPXQLF
OHV JRQHV RQ KDQ G bQDbU OHV WHUUHV OD VHYD FUHDFLY L OD VHYD HOLPLQDFLY
7DQ VROV V KDQ G DERQDU HOV HVOODYLVVDPHQWY QR SURYRFDWY VHPSUH TXH V
OHV SUHVFULSFLRQV UHODWLYHV D H[FDYDFLRQV HQWLEDFLRQV L YRODGXUHYV

1250%$7,9% '( &203/,0(17 2%/,*$725,

2%5(6 ' (',),&$&,1
'RFXPHQWR %iVLFR GH 6HJXULGDG HVWUXFWXUDO GH FLPLHQWRY '% 6( & SDUWH ,,
HO 5HDO 'HFUHWR

BBBBBBBBBBEBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBEBBBEBBBBBBBBBBBBBBBBBE

3 '(02/,&,216 (1'(552&6 029,0(176 '( 7(55(6 , *(67,i '( 5(6,'86
3 029,0(176 '( 7(55(6
3 5(%/(57 (67(6% , 3,&21$7*( '( 7(55(6

3 5(%/,0(17 , 3,&21$7*( '( 5$6$%

'(),1,&,7, &21',&,216 '( /(6 3$57,'(6 ' 2%5$ (;(&87%$'(6

§5 5HEOHUW HVWHVD L SLFRQDWJH GH WHUUHV R JUDQXODWY HQ JRQHV TXH SHU OD \
=) SHU SUHFDXFLRQV HVSHFLDOV R SHU DOWUD PRWLX QR SHUPHWL O ~V GH OD PDTXIl
S QRUPDOPHQW V H[HFXWD HO WHUUDSO¢q

s 6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWYV

§ 5HEOLPHQW L SLFRQDWJH GH Ubvb DPE WHUUHYV

ko) 5HEOHUW GH UDVHV DPE FDQRQDGHV R LQVWDO ODFLRQV DPE VRUUD QDWXUDO R
|5 UHVLGXV GH OD FRQVWUXFFLY R GHPROLFLRQV SURYHQLQW G XQD SODQWD OHJDOI
E WUDFWDPHQW G DTXHVWYV UHVLGXV

8 5HEOHUW GH UDVHV L SRXV SHU D GUHQDWJHYVY DPE JUDYHV QDWXUDOV R JUDYHV
; UHVLGXV GH OD FRQVWUXFFLY R GHPROLFLRQV SURYHQLQW G XQD SODQWD OHJDOI
5 WUDFWDPHQW G DTXHVWYV UHVLGXYV

g /| HLHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV

2 3UHSDUDFLY GH OD ]JRQD GH WUHEDOO
"o 6LWXDFLY GHOV SXQWV WRSRJUJjILFV

wa $SRUWDFLY GHO PDWHULDO HQ FDV GH JUDYHV WRW X R JUDQXODWV UHFLFODWYV
W' ([HFXFLY GHO UHEOLPHQW
3% +XPHFWDFLY R GHVVHFDFLY HQ FDV QHFHVVDUL
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&RPSDFWDFLYy GH OHV WHUUHYV
&21',&,216 *(1(5%/6

/HV ]JRQHV GHO UHEOHUW VRQ OHV PDWHL[HV TXH OHV GHILQLGHV SHU DOV WHUUDS
QXFOL ]RQD H[WHULRU L IRQDPHQW

/HV WRQJDGHY KDQ GH WHQLU XQ JUXL[ XQLIRUPH L KDQ GH VHU VHQVLEOHPHQW SI
(O PDWHULDO GH FDGD WRQJDGD KD GH WHQLU OHV PDWHL[HV FDUDFWHUtVWLTXHV
(O JUXL[ GH FDGD WRQJDGD KD GH VHU O DGHTXDW SHU WDO G REWHQLU HO JUDX G
DPE HOV PLWMDQV TXH HV GLVSRVHQ

(Q FDS FDV HO JUDX GH FRPSDFWDFLy GH FDGD WRQJDGD KD GH VHU LQIHULRU DO ¥
HOV VzOV DGMDFHQWY HQ HO PDWHL[ QLYHOO

/D FRPSRVLFLY JUDQXORPQWULFD GH OD JUDYD KD GH FRPSOLU OHV FRQGLFLRQV G
OD ') HQ IXQFLYy GHOV WHUUHQ\V DGMDFHQWY L GHO VLVWHPD SUHYLVW G HYDFXDF
/HV WHUUHV KDQ GH FRPSOLU OHV HVSHFLILFDFLRQV IL[DGHYV DO VHX SOHF GH FRQ
/D FRPSRVLFLY JUDQXORPqWULFD GHO WRW X KD GH FRPSOLU OHV HVSHFLILFDFLRQ
GH FRQGLFLRQV

(Q WRWD OD VXSHUItFLH V KD G DUULEDU FRP D PtQLP DO JUDX GH FRPSDFWDFLy ¢
FRP D SHUFHQWDWJH VREUH OD GHQVLWDW Pj[LPD REWLQJXGD HQ O DVVDLJ 3UzFWI

5%$69%

7ROHUjQFLHV G H[HFXFLYy
30DQRU *“ PP P
1LYHOOV * PP

5$6% 3(5 $ ,167$/ /$&,1 '( 78%(5,(6
(O UHEOHUW KD G HVWDU IRUPDW SHU GXHV JRQHV
/D JRQD EDL[D D XQD DOojULD ILQV D FP SHU GDPXQW GH OD JHQHUDWULX VXSHL
/D JRQD DOWD OD UHVWD GH OD UDVD
(O PDWHULDO GH OD JRQD EDL[D QR KD GH WHQLU PDWqULD RUJjQLFD (O PDWHULDC
GH VHU GH IRUPD TXH QR SURGXHL[L GDQ\V D OD FDQRQDGD LQVWDO ODGD
&21", &, 16 '(/ 352&e6 " (i (&8&,IT

&21',&,216 *(1(5%$/6
6 KDQ GH VXVSHQGUH HOV WUHEDOOV HQ FDV GH SOXMD TXDQ OD WHPSHUDWXUD D
f& HQ HO FDV GH JUDYHV R GH WRW X R LQIHULRU D f& HQ OD UHVWD GH PDWHUL
6 KDQ GH SURWHJLU HOV HOH PHQWV GH VHUYHL S~EOLF TXH SXJXLQ UHVXOWDU DIF
6 KDQ G HOLPLQDU HOV HOHPHQWYV TXH SXJXLQ HQWRUSLU HOV WUHEDOOV G H[HFX
+L KD G KDYHU SXQWV IL[RV GH UHI HUqQFLD H[WHULRUV D OD ]JRQD GH WUHEDOO D
UHIHULU WRWHY OHV OHFWXUHV WRSRJUJILTXHV
(IFHSWH HQ OHV UDVHV GH GUHQDWMH HQ OD UHVWD GH FDVRV V KD G HOLPLQDU t
LQHVWDEOHY WXUED R DUJLOD WRYD GH OD EDVH SHU DO UHEOLPHQW
/ DPSOLDFLY R UHFUHVFXGD GH UHEOHUWY H[LVWHQWYV V KDQ GH SUHSDUDU GH IRU
XQLy DPE HO QRX UHEOHUW

~

/HV JRQHV TXH SHU OD VHYD IRUPD SXJXLQ UHWHQLU DLJXD D OD VHYD VXSHUItFLH
DEDQV GH O H[HFXFLYy

(O PDWHULDO V KD G HVYWHQGUH SHU WRQJDGHV VXFFHVVLYHV L XQLIRUPHY VHQVL
OD UDVDQW ILQDO L DPE XQ JUXL] FP

1R V KD G HYWHQGUH FDS WRQJDGD ILQV TXH OD LQIHULRU FRPSOHL[L OHV FRQGLF
(O PDWHULDO GH FDGD WRQJDGD KD GH WHQLU OHV FDUDFWHUtVWLTXHV XQLIRUPH"
HV EXVFDULD OD XQLIRUPLWDW PHVFODQW ORV DPE HOV PLWMDQV DGHTXDWV

8Q FRS HYWHVD OD WRQJDGD VL IRV QHFHVVDUL V KD G KXPLWHMDU ILQV DUULED!

D
G KXPLWDW GH PDQHUD XQLIRUPH
6L HO JUDX G KXPLWDW GH OD WRQJDGD pV VXSHULRU D O H[LJLW V KD GH GHVVHF
O DGGLFLY L PHVFOD GH PDWHULDOV VHFV R G DOWUHY SURFHGLPHQWY DGLHQWYV
6 KDQ GH PDQWHQLU HOV SHQGHQWV L GLVSRVLWLXV GH GHVJXjV QHFHVVDULV SHU
HQWROODPHQWY VHQVH SHULOO G HURVLY
'HVSUpV GH OD SOXMD QR V KD G HVWHQGUH XQD QRYD WRQJDGD ILQV TXH O ~OWLF
V KD G HVFDULILFDU DIHJLQW OD WRQJDGD VHJ*HQW PpV VHFD GH IRUPD TXH O KX

_ O DGLHQW

£ (Q O H[HFXFLYy GH UHEOHUWY HQ FRQWDFWH DPE HVWUXFWXUHV GH FRQWHQFLY OH
s DPEGyVY FRVWDWY GH O HOHPHQW KDQ GH TXHGDU DO PDWHL[ QLYHOO

g $EDQV GH OD FRPSDFWDFLY FDO FRPSURYDU TXH O HVWUXFWXUD DPE OD TXH HVWL
° DVVROLW OD UHVLVWgQFLD QHFHVVjULD

8 4XDQ V XWLOLW]L FRUUy YLEUDWRUL SHU D FRPSDFWDU KD GH GRQDU VH DO ILQDCGC
.2 DSOLFDU KL YLEUDFLY

g 6 KD G HYLWDU HO SDV GH YHKLFOHV SHU VREUH GH OHV FDSHV HQ H[HFXFLy ILQV
3 V KDJL FRPSOHWDW

] 6 KD GH FRPSOLU OD QRUPDWLYD YLIJHQW HQ PDWqULD PHGLDPELHQWDO GH VHJXU
3 G HPPDJDW]JHPDWJH L WUDQVSRUW GH SURGXFWHYVY GH FRQVWUXFFLY

g (OV WUHEDOOV V KDQ GH IHU GH PDQHUD TXH PROHVWLQ HO PtQLP DOV SRVVLEOHV
‘§ (Q FDV G LPSUHYLVW_RV V KDQ GH VXVSHQGUH OHV REUHV L DYLVDU D OD ")

E 5$6% 3(5 $ ,167%/ /$&,1 '( 78%(5,(6
s (O UHEOHUW GHILQLWLX V KD GH IHU XQ FRS DSUREDGD OD LQVWDO ODFLY SHU OD
&% 6 KD GH FRPSDFWDU DPE OHV SUHFDXFLRQV QHFHVVjULHVY SHU D QR SURGXwU PRYL
(“%Jg FDQRQDGD LQVWDO ODGD

2z *5%$9(6 3(5 $ '5(1$7*(6
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6 KD G HYLWDU O H[SRVLFLY SURORQJDGD GHO PDWHULDO D OD LQWHPSqULH
(O PDWHULDO V KD G HPPDJDW]HPDU L G XWLOLW]DU GH IRUPD TXH V HYLWL OD VHY
FRQWDPLQDFLY (Q FDV GH WUREDU ]JRQHV VHJUHIJDGHV R FRQWDPLQDGHYV SHU SRO'
VXSHUItFLH GH EDVH R SHU LQFOXVLy GH PDWHULDOV HVWUDQ\V FDO SURFHGLU D
(OV WUHEDOOV V KDQ GH IHU GH PDQHUD TXH V HYLWL OD FRQWDPLQDFLYy GH OD J
HVWUDQ\V
4XDQ OD WRQJDGD KDJL G HYWDU FRQVWLWXwWGD SHU PDWHULDOV GH JUDQXORPHW
FUHDU HQWUH HOOV XQD VXSHUItFLH FRQWtQXD GH VHSDUDFLYy
81,7$7 , &5,7(5, ' $0,'$0(17
P GH YROXP DPLGDW VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
/D SDUWLGD G REUD LQFORX HO VXEPLQLVWUDPHQW L DSRUWDFLY GHO PDWHULDO
PDWHULDO SURYLQHQW GHO UHFLFODWJH GH UHVLGXV GH OD FROVWUXFFLYy L QR H
HV WUDFWL GH WHUUHYV
1250$7,9% '( &203/,0(17 2%/,*$725,
2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED HO 30LHJR GH 3UHVFULSF
HQHUDOHYV SDUD 2EUDV GH &DUUHWHUDV \ 3XHQWHV 3*
2UGHQ )20 GH GH PD\R SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDGRYV DUW
SOLHJR GH SUHVFULSFLRQHY WpFQLFDV JHQHUDOHYV SDUD REUDV GH FDUUHWHUDYV
FRQVWUXFFLYQ GH H[SODQDFLRQHVY GUHQDMHV \ FLPHQWDFLRQHV 3*
&21',8&,216 '( &21752/ ' (;(&8&,1 , '(/ 2%5% $&$%$'$
23(5$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ*-HQWYV
,QVSHFFLYy YLVXDO GH OD EDVH VREUH OD TXH V DVVHQWDUj HO UHEOHUW
,QVSHFFLY YLVXDO GHO PDWHULDO D OD GHVFjUUHJD GHOV FDPLRQV UHWLUDQW I
GH WHUUD YHJHWDO PDWQqULD RUJjQLFD R SHGUHV GH JUDQGjULD VXSHULRU D O D!
&RQWURO GH O HYWHVD FRPSURYDFLY YLVXDO GHO JUXL[ L DPSODGD GH OHV WR(
FRQWURO GH OD WHPSHUDWXUD DPELHQW
&RQWURO GH FRPSDFWDFLyY (V FRQVLGHUD FRP D ORW GH FRQWURO HO PDWHULD
FRUUHVSRQHQW D XQD PDWHL[D SURFHGQGQFLD L WRQJDGD G HVWHVD DPE XQD VXS
P (V UHDOLW]DUDQ GHWHUPLQDFLRQV GH OD KXPLWDW L GHQVLWDW LQ VLWX $6
$VVDLJ GH SODFD GH FjUUHJD ',1 FDGD P L DO PHQ\ XQ FRS SHU FDSD (
(Q OD ]JRQD G DSOLFDFLYy GH OD SODFD HV GHWHUPLQDUj OD KXPLWDW LQ VLWX 1/7
3UHVD GH FRRUGHQDGHV L FRWHYV D EDQGD L EDQGD L VREUH O HL[ GH OD SODWD
GHO UHEOHUW L FRQWURO GH O DPSODGD GH OD WRQJDGD HVWHVD FDGD P OLQ
,QVSHFFLYy YLVXDO SHU D GHWHFWDU SXQWV EDL[RV FDSDoRYV GH UHWHQLU DLJXD
&5,7(5,6 '( 35(6% '( 02675(6
(V VHIXLUDQ HOV FULWHULV TXH HQ FDGD FDV LQGLTXL OD ') (Q JHQHUDO HOV SX
GHQVLWDW L KXPLWDW HVWDUDQ XQLIRUPHPHQW UHSDUWLWY HQ VHQWLW ORQJLW)
GLVWULEXwWV HQ OD VHFFLYy WUDQVYHUVDO GH OD WRQJDGD (Q HO FDV GH UHEOH
HQ HOV TXH HV SXJXL SURGXLU XQD WUDQVLFLY EUXVFD GH ULJLGHVD OD GLVWULE
FRQWURO GH FRPSDFWDFLyYy VHUj XQLIRUPH D ~FP GHOV SDUDPHQWYV
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
1R HY SRGUj LQLFLDU O H[HFXFLy GHO UHEOHUW VHQVH FRUUHJLU HOV GHIHFWHV R
G DVVHQWDPHQW
'RQDGD OD UDSLGHVD GH OD FDGHQD RSHUDWLYD H[WUDFFLy FRPSDFWDFLyY OD L¢
LPSRUW|QFLD IRQDPHQWDO HQ HO FRQWURO GHOV UHEOHUWYV WDQW D QLYHOO GH

U

*

~

O HVWHVD
/D GHQVLWDW REWLQJXGD GHVSUpV GH OD FRPSDFWDFLY HQ FRURQDFLY KDXUj GH \
OD Pj[LPD REWLQJXGD HQ HO 3UYyFWRU ORGLILFDW 81( L GHO HQ OD UHVW

WRW FDV OD GHQVLWDW KD GH VHU ! D OD GH OHV JRQHV FRQWLJ*HV DO UHSOq

(O FRQWLQJIJXW G KXPLWDW GH OHV FDSHVY FRPSDFWDGHV QR VHUj FDXVD GH UHEXL.
G XWLOLW]DU SHU FDXVHV MXVWLILFDGHVY VzOV DPE FDUDFWHUtVWLTXHV H[SDQVL
OOLXUH

(O YDORU GHO PzGXO G HODVWLFLWDW VHJRQ FLFOH REWLQJXW D OD SODFD GH F,
OHV OLPLWDFLRQV HVWDEOHUWHY DO SOHF GH FRQGLFLRQV

(Q FDV G LQFRPSOLPHQW HO FRQWUDFWLVWD FRUUHJLUj OD FDSD H[HFXWDGD SHU
VXEVWLWXFLY GHO PDWHULDO (Q JHQHUDO HV WUHEDOODUj VREUH WRWD OD WRQ.
PHQ\V TXH HO GHIHFWH GH FRPSDFWDFLY HVWLJXL FODUDPHQW ORFDOLW]DW (OV C
GH OD FRPSDFWDFLY V LQWHQVLILFDUDQ DO GREOH VREUH OHV FDSHV FRUUHJLGHV
4XDOVHYRO DOWUH FDV G H[HFXFLY LQFRUUHFWD VHUj UHVSRQVDELOLWDW GHO &R!
REOLJDFLY VHUj UHSDUDU VHQVH FRVW DOJXQ HOV HUURUV TXH KDJLQ VRUJLW
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3 75$163257 '( 7(55(6 $ /$ 2%5$
"(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87 '(6

2SHUDFLRQV GHVWLQDGHVY D OD JHVWLY GHOV UHVLGXV JHQHUDWY HQ O REUD UHV
GHPROLFLY R PDWHULDO G H[FDYDFL
6 KDQ FRQVLGHUDW OHV RSHUDFLRQV VHJ*HQWYV

7UDQVSRUW R FjUUHJD L WUDQVSRUW GHO UHVLGX PDWHULDO SURFHGHQW G H[FI
FRQVWUXFFLYy R GHPROLFLYy

6XEPLQLVWUDPHQW L UHFROOLGD GHO FRQWHQLGRU GHOV UHVLGXV
&-55(*$ , 75$163257 '( 0$7(5,%/ ' (;&$9%$&,i , 5(6,'86
/ RSHUDFLYy GH FjUUHJD V KD GH IHU DPE OHV SUHFDXFLRQV QHFHVVjULHV SHU D DF
FRQGLFLRQV GH VHIJXUHWDW VXILFL

HQWYV
6 KD G HYLWDU TXH HV EDUUHJLQ WHUUHV QR FRQWDPLQDGHYV SURFHGHQWV G H[FD
DOWUHYV UHVLGXV G HQGHUURF R WHUUHV FRQWDPLQDGHYV
(OV YHKLFOHV GH WUDQVSRUW KDQ GH SRUWDU HOV HOHPHQWY DGHTXDWV D IL G H
SHUMXGLFLDOV GHO PDWHULDO
(O FRQWHQLGRU KD G HYWDU DGDSWDW DO PDWHUL
(O WUDMHFWH TXH V KD GH UHFYyUUHU KD GH FRPSO
DGHTXDGHV D OD PDTXLQjULD TXH V XWLOLW]L
75$163257 ',16 '( /$ 2%5$
7UDQVSRUW GH WHUUHVY L PDWHULDO G H[FDYDFLy R GHO UHEDL[ R UHVLGXV GH OL
GRV SXQWV GH OD PDWHL[D REUD
/HV jJUHHV G DERFDGD KDQ GH VHU OHV TXH GHILQHL[L HO 30D GH *HVWLy GH 5HVL(
&RQVWUXFFLY L (QGHUURFV GH O REUD
/| DERFDGD V KD GH IHU DO OORF L DPE HO JUXL[ GH FDSD LQGLFDWYVY DO 30D GH *H
OD &RQVWUXFFLYy L HOV (QGHUURFV GH O REUD
/HV WHUUHV KDQ GH FRPSOLU OHV HVSHFLILFDFLRQV GHO VHX SOHF GH FRQGLFLRQ
L FDO TXH WLQJXLQ O DSURYDFLyY GH OD )
75$163257 '( 0$7(5,%/ ' (;&$9%$&,1 12 &217$0,1$7 $ $/75( 2%5$ 2 &(175( '( 9$/25,7=3%&,1
(OV PDWHULDOV SURFHGHQWY GH OD DYDFLy QR FRQWDPLQDWY HV SRGHQ WUDG
XQD LQVWDO ODFLy UHJLVWUDGD GH RULW]DFLYy SHU UHXWLOLW]DU ORV SRVWH
(OV PDWHULDOV SURFHGHQWY G H[F Ly QR FRQWDPLQDWY QR SRGHQ FRQWHOQLL
FRP DUD UHVWHYV GH IRUPLJy FHUjP PHWDOOV SOjVWLFV IXVWHV HWF
1R SRGHQ SURFHGLU GH VROV TXH K VXSRUWDW DFWLYLWDWY SRWHQFLDOPHQ
DO 5HDO 'HFUHWR GH GH JHQHU R SUHVHQWLQ LQGLFLV G HVWDU FRQWDPLC
(O FROQWUDFWLVWD KD GH OOLXUDU DO SURPRWRU XQ FHUWLILFDW RQ V LQGLTXL F
 GHQWLILFDFLY GHO SURGXFWRU GH OHV WHUUHYV
,GHQWLILFDFLY GH O REUD GH OD TXDO SURYHQHQ OHV WHUUHV L HQ HO VHX FDV
OOLFQQFLD G REUD
4XDOWLWDW HQ W L P GH WHUUHV L OD VHYD FRGLILFDFLyY VHJRQV FRGL /(5
,GHQWLILFDFLY GH OHV SHUVRQHV R HQWLWDWYV MXUtGLTXHV TXH KDQ UHEXW OHV
YDORULW]DFLy )
75$163257 $ ,167%/ /$&,1 (
(O PDWHULDO GH UHEXLJ

KD GH WUDQVSRUWDU

DO TXH
LU OHV FRQGLFLRQV G DPSOjULI

T
O

H[F
YDO
F
Q

(51% '( *(67,7 '( 5(6,'86
X HO 30D GH *HVWLYy GH 5HVLGXY GH OD &RQVWUXFFLY
H

07
TXH
TXH OD ') QR DFFHSWL SHU D UHXWLOLW]DU HQ REUD V KD GH WUDQVSRUWDU D XQ
DXWRULW]DGD SHU WDO GH UHEUH HO WUDFWDPHQW GHILQLWLX
(O FRQWUDFWLVWD KD GH OOLXUDU DO SURPRWRU XQ FHUWLILFDW RQ V LQGLTXL F
,GHQWLILFDFLY GHO SURGXFWRU GHOV UHVLGXYV
,GHQWLILFDFLy GRU GHOV UHVLGXV

GHO SRVVHw
,GH QWLILFDFLyG

G

H

H

H O REUD GH OD TXDO SURYp HO UHVLGX L HQ HO VHX FDV HO Q-

G
HO JHVWRU DXWRULW]DW TXH KD UHEXW HO UHVLGX L VL DTXHVW

OLPLQDFLY ILQDO GHO UHVLGX OD LGHQWLILFDFLY FDO LQGLFDI

REUD
 GHQWLILFDFLYy
YDORULWI]DFLy R
DTXHVWD JHVWLYy

4XDQWLWDW HQ W L P GHO UHVLGX JHVWLRQDW L OD VHYD FRGLILFDFLyY VHIRQV F

&21',&,216 '(/ 352&e6 ' (;(&8&,I i
&-55(*$ , 75$163257 '( 0$7(5,%/ ' (;&$9%$&,i , 5(6,'86
(O WUDQVSRUW V KD GH UHDOLW]DU HQ XQ YHKLFOH DGHTXDW SHU DO PDWHULDO °
WUDQVSRUWDU SURYHwWW GHOV HOHPHQWY TXH FDOHQ SHU DO VHX GHVSODODPHQV
(O PDWHULDO G H[FDYDFLYy QR FRQWDPLQDW TXH HV YXOJXL XWLOLW]DU HQ UHEOHL
OD PDWHL[D QR V KD GH EDUUHMDU DPE DOWUHV UHVLGXV HQ FDS PRPHQW
"XUDQW HO WUDQVSRUW V KD GH SURWHJLU HO PDWHULDO GH PDQHUD TXH QR HV S
WUDMHFWHV XWLOLW]DWV
5(6,'86 '( /$ &2167588&&,1
/D PDQLSXODFLYy GHOV PDWHULDOV V KD GH IHU DPE OHV SURWHFFLRQV DGHTXDGH\
PDWHL][
81,7$7 , &5,7(5, ' $0,'$0(17

75$163257 '( 0$7(5,$/ ' (;&$9%&,1 2 5(6,'86
P GH YROXP DPLGDW DPE HO FULWHUL GH OD SDUWLGD G REUD G H[FDYDFLy TXH O
LQFUHPHQWDW DPE HO FRHILFLHQW G HVSRQMDPHQW LQGLFDW HQ HO SOHF GH FRGQ
TXDOVHYRO DOWUH DFFHSWDW SUQYLDPHQW L H[SUHVVDPHQW SHU OD ')
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/D XQLWDW G REUD QR LQFORX OHV GHVSHVHV G DERFDPHQW QL GH PDQWHQLPHQW
7(55(6
(V FRQVLGHUD XQ LQFUHPHQW SHU HVSRQMDPHQW UHVSHFWH DO YROXP WHzULF H
VHJI*HQWYV
(IFDYDFLRQV HQ WHUUHQ\ 10XL]
(IFDYDFLRQV HQ WHUUHQ\ FRPSDFWH
(IFDYDFLRQV HQ WHUUHQ\ GH WUjQVLW
(IFDYDFLRQV HQ URFD
1250$7,9$ '( &203/,0(17 2%/,*$725,

5HDO 'HFUHWR GH GH IHEUHUR SRU HO TXH VH UHJXOD OD SURGXFFLyQ \ Ji
UHVLGXRV GH FRQVWUXFFLYQ \ GHPROLFLYQ
"HFUHW /HJLVODWLX GH GH MXOLRO SHO TXDO V DSURYD HO 7H[W UHIyV GH
UHJXODGRUD GHOV UHVLGXV
/H\ GH GH DEULO GH UHVLGXRV \ VXHORYV FRQWDPLQDGRV SDUD XQD HFRQRF
2UGHQ $30 GH GH RFWXEUH VREUH QRUPDV JHQHUDOHV GH YDORUL]DFLYC
QDWXUDOHV H[FDYDGRV SDUD VX XWLOL]DFLYQ HQ RSHUDFLRQHV GH UHOOHQR \ RE
HQ ODV TXH VH JHQHUDURQ
"HFUHW GH GH MXQ\ SHO TXDO V DSURYD HO 3URJUDPD GH JHVWLY GH UHVL
FRQVWUXFFLY GH &DWDOXQ\D 352*52& HV UHJXOD OD SURGXFFLy L JHVWLY GHOV |
FRQVWUXFFLY L GHPROLFLY L HO FjQRQ VREUH OD GHSRVLFLY FRQWURODGD GHOV |
FRQVWUXFFLY
5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH UHJXOD HO WUDVODGR GH UH'
LQWHULRU GHO WHUULWRULR GHO (VWDGR

/ "HFUHW GH G RFWXEUH VREUH OD FODVVLILFDFLY OD FRGLILFDFLYy L OHV '

GHOV UHVLGXV D &DWDOXQ\D

BBBBBBBBBBEBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBEBBBEBBBBBBBBBBBBBBBBBE

3  '(02/,&,216 (1'(552&6 029,0(176 '( 7(55(6 , *(67,1 '( 5(6,'86
35 *(67,1 '(5(6,'86 , 087(5,%/ ' (;&$9%&,1

35 &/$66,),&%&,1 $ 3(8 ' 2%5% '( 5(6,'86 '( /$ &216758&&,|

"(),1,&,1 , &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87 '(6
2SHUDFLRQV GHVWLQDGHV D OD JHVWLY GHOV UHVLGXV JHQHUDWYV HQ O REUD UHV
GHPROLFLY R PDWHULDO G H[FDYDFLYy
6 KDQ FRQVLGHUDW OHV RSHUDFLRQV VHJ*HQWYV
&ODVVLILFDFLY GHOV UHVLGXV HQ REUD
&1$66,),&%&,1 '( 5(6,'86
6 KDQ GH VHSDUDU HOV UHVLGXV HQ OHV IUDFFLRQV PtQLPHV VHJ*HQWV VL HV VXSI
HVSHFLILFDW G DFRUG DPE HO TXH HVSHFLILFD O DUWLFOH GHO 5($/ '(&5(72
YRUPLJy /(5 IRUPLJy ! w
ODRQV WHXOHV FHUjPLFV /(5 WHXOHV L PDWHULDOV FHUjPLFV ! w
OHWDOO /(5 PHWDOOV EDUUHMDWY | W
YXVWD /(5 IXVWD | W
9LGUH /(5 YLGUH | W
30jVWLF /(5 SOjVWLF ! w
3DSHU L FDUWUy /(5 HQYDVRV GH SDSHU L FDUWUy ! w

(OV PDWHULDOV TXH QR VXSHULQ DTXHVW OtPLWV R TXH QR HV FRUUHVSRQJXLQ DP
DOWHULRUV KDQ GH TXHGDU VHSDUDWYVY FRP D PtQLP HQ OHV IUDFFLRQV VHJ+HQWYV
L, QHUWYV /(5 PHVFOHV GH IRUPLJy PDRQV WHXOHV L PDWHULDOV FHUjPLFV T)»
VXEVWjQFLHY SHULOORVHV
1R HVSHFLDOV /(5 UHVLGXV EDUUHMDWY GH FRQVWUXFFLy L GHPROLFLy TXH
PHUFXUL 3&% QL VXEVWjQFLHYV SHULOORVHV
(VSHFLDOV /(5 DOWUHV UHVLGXV GH FRQVWUXFFLY L GHPROLFLy LQFORVRYV
EDUUHMDWYVY TXH FRQWHQHQ VXEVW|]QFLHYV SHULOORVHV
(OV UHVLGXV VHSDUDWYV HQ OHV IUDFFLRQV HVYWDEOHUWHY DO 30D GH *HVWLy GH
&RQVWUXFFLY L (QGHUURF GH O REUD V HPPDJDW]HPDUDQ HQ HOV HVSDLV SUHYL\
DTXHVWD ILQDOLWDW
(OV FROQWHQLGRUV KDQ G HVWDU VHQ\DOLW]DWV FODUDPHQW HQ IXQFLy GHO WLSX
FROQWLQJXLO G DFRUG DPE OD VHSDUDFLY VHOHFWLYD SUHYLVWD
(OV PDWHULDOV GHVWLQDWY D VHU UHXWLOLW]DWV KDQ GH TXHGDU VHSDUDWV HC
ILQDO
5(6,'86 (63(&,$/6
(OV UHVLGXV HVSHFLDOV VHPSUH V KDQ GH VHSDUDU
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VRODU H[FHVVLYD

PDWHL][

5HDO 'HFUHWR
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5HDO 'HFUHWR
'"HFUHW GH

FRQVWUXFFLY
"HFUHW GH

g, &
RQV
Ly R
QVLG

H
SRUW R

~
C
@)
QO

GH MXQ\
FRQVWUXFFLY GH &DWDOXQ\D 352*52&

21',&,216 '( /(6 3%
GHVWLQDGHV D OD
PDWHULDO G H[FDYDFLYy
UDW OHV RSHUDF RQV VHJI*HQWYV
FflUUHJD L WUDQVSRUW GHO UHVLGX PDWHULDO SURFHGHQW G H[FI
RQVWUXFFLY R GHPROLFLYy
6XEPLQLVWUDPHQW L UHFROOLGD GHO FRQWHQLGRU GHOV UHVLGXV
&-55(*$ , 75$163257 '( 0$7(5,%/ ' (;&$9%&,
/ RSHUDFLY GH FjUUHJD V KD GH | DP
FRQGLFLRQV GH VHIJXUHWDW VXIL
6 KD G HYLWDU TXH HV EDUUHJL
DOWUHV UHVLGXV G HQGHUURF
(OV YHKLFOHV GH WUDQVSRUW KD
SHUMXGLFLDOV GHO PDWHULDO
(O FRQWHQLGRU KD G HYWDU DGDSWDW DO PDWHULDO TXH KD GH WUDQVSRUWDU
(O WUDMHFWH TXH V KD GH UHFYyUUHU KD GH FRPSOLU OHV FRQGLFLRQV G DPSOjULI
DGHTXDGHV D OD PDTXLQjULD TXH V XWLOLW]L
75$163257 ',16 '( /$ 2%5$
7UDQVSRUW GH WHUUHV L PDWHULDO G H[FDYDFLyYy R GHO UHEDL]
GRV SXQWVY GH OD PDWHL[D REUD
/HV jJUHHV G DERFDGD KDQ GH VHU OHV TXH GHILQHL[L HO 30D GH *HVWLY GH 5HVL(
&RQVWUXFFLY L (QGHUURFV GH O REUD

81,7$7 , &5,7(5, ' $0,'$0(17
&/$66,),8&%&,1 '( 5(6,'86
P GH YROXP UHDOPHQW FODVVLILFDW G DFRUG DPE OHV HVSHFLILFDFLRQV GHO 3C
GH &RQVWUXFFLY L (QGHUURFV GH O REUD
1250$7,9$ '( &203/,0(17 2%/,*$725,

(OV UHVLGXV HVSHFLDOV V KDQ GH GLSRVLWDU HQ XQD ]JRQD G HPPDJDW]HPDWJH V
7HPSV Pj[LP G HPPDJDW]HPDWJH PHVRYV
(OV PDWHULDOV SRWHQFLDOPHQW SHULOORVRV KDQ G HVWDU VHSDUDWYV SHU WLSX
HPPDJDW]HPDWY HQ ELGRQV R FRQWHQLGRUV DGHTXDWV DPE LQGLFDFLYy GHO WLS
(O FRQWHQLGRU GH UHVLGXV HVSHFLDOV KD GH VLWXDU VH HQ XQ OORF SOD IRUD
GH OD PDTXLQjULD G REUD SHU WDO G HYLWDU YHVVDPHQWY DFFLGHQWDOV

&DO VHQ\DOLW]DU FRQYHQLHQWPHQW HOV GLIHUHQWY FRQWHQLGRUV GH UHVLGXV
FRPSWH OHV LQFRPSDWLELOLWDWY VHJRQV HOV VtPEROV GH SHULOORVLWDW UHSU
(OV FRQWHQLGRUY GH UHVLGXV HVSHFLDOV KDQ G HVWDU WDSDWV L SURWHJLWV G

(OV ELGRQV TXH FRQWHQHQ OtTXLGV SHULOORVRV ROLV GHVHQFRIUDQWY HWF V

SRVLFLY YHUWLFDO L VREUH FXEHWHV GH UHWHQFLY GH OtTXLGV SHU WDO G HYLWCL

(OV FRQWHQLGRUV GH UHVLGXV HVSHFLDOV V KDQ GH FRO ORFDU VREUH XQ WHUUD
&21',&,216 '(/ 352&e6 ' (;(&8&,]

5(6,'86 '( /$ &216758&&,1

/D PDQLSXODFLY GHOV PDWHULDOV V KD GH IHU DPE OHV SURWHFFLRQV DGHTXDGH\

GH GH IHEUHUR SRU HO TXH VH UHJXOD OD SURGXFFLyQ \ JI

UHVLGXRV GH FRQVWUXFFLYQ \ GHPROLFLYQ
'"HFUHW /HJLVODWLX

GH GH MXOLRO SHO TXDO V DSURYD HO 7H[W UHIyV GH

UHJXODGRUD GHOV UHVLGXV
/H\ GH GH DEULO GH UHVLGXRV \ VXHORV FRQWDPLQDGRY SDUD XQD HFRQRF

GH GH IHEUHUR VREUH OD SUHYHQFLYQ \ UHGXFFLYyQ GH OD

GHO PHGLR DPELHQWH SURGXFLGD SRU HO DPLDQWR
SHO TXDO V DSURYD HO 3URJUDPD GH JHVWLY GH UHVI
HV UHJXOD OD SURGXFFLyYy L JHVWLY GHOV |
FRQVWUXFFLY L GHPROLFLY L HO FjQRQ VREUH OD GHSRVLFLY FRQWURODGD GHOV |

3  '(02/,&,216 (1'(552&6 029,0(176 '( 7(55(6 , *(67,1 '( 5(6,'86
35 *(67,i '(5(6,'86, 087(5,%/ ' (;&$9%$&,1

35 75$163257 '( 0$7(5,%/ (;&$9%7 )25% '( / 2%5$

57,'(6 ' 2%5% (;(& '(6

, 5(6,'86
HU
FLHQWYV
Q WHUUH
R WHUUHV FRQWDPLQDGHV
Q GH

G RFWXEUH VREUH OD FODVVLILFDFLY OD FRGLILFDFLY L OHV
GHOV UHVLGXV D &DWDOXQ\D
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) 87
JHVWLy GHOV UHVLGXV JHQHUDWY HQ O REUD UHV

|

E OHV SUHFDXFLRQV QHFHVVjULHV SHU D DF
V QR FRQWDPLQDGHY SURFHGHQWY G H[FD
SRUWDU HOV HOHPHQWY DGHTXDWYV D IL G H

R UHVLGXV GH OL
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| DERFDGD V KD GH
OD &RQVWUXFFLY L

XQD LQVWDO ODFLy

DO 5HDO '"HFUHWR
(O FRQWUDFWLVWD

OOLFQQFLD G REUD
AXDOQWLWDW HQ W
,GH

YDORULWI]DFLYy

DXWRULW]DGD SHU
(O FRQWUDFWLVWD

I 9cfdactd-ebaf-4fdc-anBh-9013edb0ch4c] |

~

GHQWLILFDFLYy
G REUD

,GH
YDORULWI]DFLy R
DTXHVWD JHVWLYy
4XDQWLWDW HQ W

&-55(*$% , 75$163257

PDWHL[
81,7$7 , &5,7(5,

LQFUHPHQWDW DPE
TXDOVHYRO DOWUH
/D XQLWDW G REUD
7(55(6

VHJI*HQWYV
([

([

([

(IFDYDFLRQV HQ U
5HDO 'HFUHWR

UHJXODGRUD GHOV

"HFUHW GH

FRQVWUXFFLYy
5HDO 'HFUHWR

"HFUHW GH

/HV WHUUHV KDQ GH FRPSOLU OHV HVSHFLIL
L FDO TXH WLQJXLQ O DSURYDFLyY GH OD )
75$163257 '( 0$7(5,%/ ' (;8&$9%&,1 12 &217%$0,1$7 $ $/75( 2%5% 2 &(175( '( 9$/25,7=%$&,1
(OV PDWHULDOV SURFHGHQWYV GH OD H[FDYDFLYy QR FRQWDPLQDWV HY SRGHQ WUDC

H
(OV PDWHULDOV SURFHGHQWYV G H[F
FRP DUD UHVWHV GH IRUPLJy FHUjP
1R SRGHQ SURFHGLU GH VROV TXH K

75$163257 $ ,167$/ /$&,1 (
(O PDWHULDO GH UHEXLJ
TXH OD ') QR DFFHSWL SHU D UHXWLOLW]DU HQ REUD V KD GH WUDQVSRUWDU D XQ

GH
QWLILFDFLY GH
HO

FDYDFLRQV HQ WHUUHOQ\
FDYDFLRQV HQO WHUUHQ\ FRPSDFWH
FDYDFLRQV HQ WHUUHQ\ GH WUjQVLW
F

HQ ODV TXH VH JHQHUDURRQ

IHU DO OORF L DPE HO JUXL[ GH FDSD LQGLFDWYV DO 30D GH *H
HOV (QGHUURFV GH O REUD
FDF

LRQV GHO VHX SOHF GH FRQGLFLRQ

UHJLVWUDGD GH YDORULWI]DFLY SHU UHXWLOLW]DU ORV SRVWH
DYDFLy QR FRQWDPLQDWYV QR SRGHQ FRQWHQL!
LFD PHWDOOV SOjVWLFV IXVWHV HWF

DJLQ VXSRUWDW DFWLYLWDWY SRWHQFLDOPHQ
GH GH JHQHU R SUHVHQWLQ LQGLFLV G HVWDU FRQWDPLC

KD GH OOLXUDU DO SURPRWRU XQ FHUWLILFDW RQ V LQGLTXL F

,GHQWLILFDFLY GHO SURGXFWRU GH OHV WHUUHV
GHQWLILFDFLY GH O REUD GH OD TXDO SURYHQHQ OHV WHUUHV L HQ HO VHX FDV

LP GH WHUUHV L OD VHYD FRGLILFDFLY VHIRQV FRGL /(5

QWLILFDFLY GH OHV SHUVRQHV R HQWLWDWYV MXUtGLTXHV TXH KDQ UHEXW OHV

7(51% '( *(67,71 '( 5(6,'86
TXH HO 30D GH *HVWLy GH 5HVLGXV GH OD &RQVWUXFFLYy

wDO GH UHEUH HO WUDFWDPHQW GHILQLWLX
KD GH OOLXUDU DO SURPRWRU XQ FHUWLILFDW RQ V LQGLTXL F

,GHQWLILFDFLY GHO SURGXFWRU GHOV UHVLGXV
,GHQWLILFDFLY GHO SRVVHWGRU GHOV UHVLGXV

O REUD GH OD TXDO SURYp HO UHVLGX L HQ HO VHX FDV HO Q-

O JHVWRU DXWRULW]DW TXH KD UHEXW HO UHVLGX L VL DTXHVW
LPLQDFLY ILQDO GHO UHVLGX OD LGHQWLILFDFLY FDO LQGLFDI

LP GHO UHVLGX JHVWLRQDW L OD VHYD FRGLILFDFLY VHIJRQV F

&21',8&,216 '(/ 3528&e6 ' (;(&8&,I

'(0%$7(5,%/ ' (;&$9%$&,1, 5(6,'86

(O WUDQVSRUW V KD GH UHDOLW]DU HQ XQ YHKLFOH DGHTXDW SHU DO PDWHULDO ~
WUDQVSRUWDU SURYHwW GHOV HOHPHQWYVY TXH FDOHQ SHU DO VHX GHVSODOoDPHQV
(O PDWHULDO G H[FDYDFLY QR FRQWDPLQDW TXH HV YXOJXL XWLOLW]DU HQ UHEOHL
OD PDWHL[D QR V KD GH EDUUHMDU DPE DOWUHY UHVLGXV HQ FDS PRPHQW
'XUDQW HO WUDQVSRUW V KD GH SURWHJLU HO PDWHULDO GH PDQHUD TXH QR HV S
WUDMHFWHYV XWLOLW]DWYV

5(6,'86 '( /$ &216758&&,1

/D PDQLSXODFLY GHOV PDWHULDOV V KD GH IHU DPE OHV SURWHFFLRQV DGHTXDGH\

$0,'$0(17

75$163257 '( 0$7(5,$/ ' (;&$9%&,1 2 5(6,'86
P GH YROXP DPLGDW DPE HO FULWHUL GH OD SDUWLGD G REUD G H[FDYDFLy TXH O

HO FRHILFLHQW G HVSRQMDPHQW LQGLFDW HQ HO SOHF GH FRQ
DFFHSWDW SUQYLDPHQW L H[SUHVVDPHQW SHU OD )
QR LQFORX OHV GHVSHVHV G DERFDPHQW QL GH PDQWHQLPHQW

(V FRQVLGHUD XQ LQFUHPHQW SHU HVSRQMDPHQW UHVSHFWH DO YROXP WHzULF H

IOXLI[

RFD

1250%$7,9$ '( &203/,0(17 2%/,*$725,

GH GH IHEUHUR SRU HO TXH VH UHJXOD OD SURGXFFLyQ \ JI

UHVLGXRV GH FRQVWUXFFLYQ \ GHPROLFLYQ
'"HFUHW /HJLVODWLX GH GH MXOLRO SHO TXDO V DSURYD HO 7H[W UHIyV GH

UHVLGXV

/H\ GH GH DEULO GH UHVLGXRV \ VXHORV FRQWDPLQDGRYV SDUD XQD HFRQRF
2UGHQ $30 GH GH RFWXEUH VREUH QRUPDV JHQHUDOH
QDWXUDOHV H[FDYDGRV SDUD VX XWLOL]JDFLYQ HQ RSHUDFLRQ

p

V GH YDORUL]DFLY(
HVY GH UHOOHQR \ RE
GH MXQ\ SHO TXDO V DSURYD HO 3URJUDPD GH JHVWLY GH UHVI

FRQVWUXFFLY GH &DWDOXQ\D 352*52& HV UHJXOD OD SURGXFFLy L JHVWLY GHOV |
FRQVWUXFFLY L GHPROLFLY L HO FjQRQ VREUH OD GHSRVLFLY FRQWURODGD GHOV |

GH GH MXQLR SRU HO TXH VH UHJXOD HO WUDVODGR GH UH’

LQWHULRU GHO WHUULWRULR GHO (VWDGR

G RFWXEUH VREUH OD FODVVLILFDFLY OD FRGLILFDFLY L OHV

GHOV UHVLGXV D &DWDOXQ\D
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3 '(02/,&,216 (1'(552&6 029,0(176 '( 7(55(6 , *(67,i '( 5(6,'86
35 *(67,i '(5(6,'86, 0$7(5,$/ ' (;&$9$&,7

35% ',6326,&,1 '( 5(6,'86 ,167%/ /$&,] $8725,7=%'$

(1(0(176 48( &217(03/$ (/ 3/(&
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2SHUDFLRQV GHVWLQDGHV D OD JHVWLY GHOV UHVLGXV JHQHUDWY HQ O REUD UHYV
GHPROLFLY R PDWHULDO G H[FDYDFLYy
6 KDQ FRQVLGHUDW OHV RSHUDFLRQV VHJ*HQWYV
"HSRVLFLY GHO UHVLGX QR UHXWLOLW]DW HQ OD LQVWDO ODFLYy DXWRULW]DGD GH
DSOLFDUj HO WUDFWDPHQW GH YDORULW]DFLY VHOHFFLY L HPPDJDW]HPDWJH R HOI
'"HSRVLFLY FRQWURODGD D GLSzVLW DXWRULW]DW GH UHVLGXV G DPLDQW FLPHQW
'"HSRVLFLY FRQWURODGD D GLSzVLW DXWRULW]DW GH UHVLGXV G DPLDQW IULDEOF
/(5
(Q FDV G DPLDQW HO PDWHULDO V KD GH WUDQVSRUWDU D XQD LQVWDO ODFLy H[W!
WDO GH UHEUH HO WUDFWDPHQW GHILQLWLX G DFRUG DPE O HVSHFLILFDW DO 30D
JHVWLY GH UHVLGXV
(O FRQWUDFWLVWD KD GH OOLXUDU DO SURPRWRU XQ FHUWLILFDW RQ V LQGLTXL F
,GHQWLILFDFLY GHO SURGXFWRU GHOV UHVLGXV
,GHQWLILFDFLY GHO SRVVHWGRU GHOV UHVLGXV
,GHQWLILFDFLY GH O REUD GH OD TXDO SURYp HO UHVLGX L HQ HO VHX FDV HO Q-
G REUD
,GHQWLILFDFLY GHO JHVWRU DXWRULW]DW TXH KD UHEXW HO UHVLGX L VL DTXHVW
YDORULW]DFLY R HOLPLQDFLY ILQDO GHO UHVLGX OD LGHQWLILFDFLY FDO LQGLFDI

DTXHVWD JHVWLY

AXDQWLWDW HQ WL P GHO UHVLGX JHVWLRQDW L OD VHYD FRGLILFDFLY VHJRQV F
',6326,&,1 '( 5(6,'86
&DGD IUDFFLy V KD GH GLSRVLWDU DO OORF DGHTXDW OHJDOPHQW DXWRULW]DW St
WLSXV GH WUDFWDPHQW HVSHFLILFDW HQ OD '7 YDORULW]DFLy HPPDJDW]HPDWJH

&21',&,216 '(/ 352&e6 ' (;(&88&,]
5(6,'86 '( /$ &216758&&, |
/D PDQLSXODFLYy GHOV PDWHULDOV V KD GH IHU DPE OHV SURWHFFLRQV DGHTXDGH\
PDWHL]
81,7$7 , &5,7(5, ' $0,'$0(17 )
',6326,&,1 '( 5(6,'86 '( &216758&8&,1 2 '(02/,&,2 ,1(576 2 12 (63(&,$/6 , '( 0$7(5,$/
" &$9%8&,1
P GH YROXP GH FDGD WLSXV GH UHVLGX GLSRVLWDW D O DERFDGRU R FHQWUH GH
",6326,&,1 '( 5(6,'86 '( &216758&&,1 2 '(02/,&,1 (63(&,$/6
NJ GH SHV GH FDGD WLSXV GH UHVLGX GLSRVLWDW D O DERFDGRU R FHQWUH GH UF
",6326,&,1 '( 5(6,'86
/D XQLWDW G REUD LQFORX WRWHY OHV GHVSHVHV SHU OD GLVSRVLFLYy GH FDGD W|
FRUUHVSRQHQW
,QFORX HO FjQRQ G DERFDPHQW GHO UHVLGX D GLSzVLW FRQWURODW VHJRQV HO T
HO SDJDPHQW GHO TXDO TXHGD VXVSqV VHIJRQV OD /OHL

/D HPSUHVD UHFHSWRUD GHO UHVLGX KD GH IDFLOLWDU DO FRQVWUXFWRU OD LQIR
FRPSOLPHQWDU HO FHUWLILFDW GH GLVSRVLFLY GH UHVLGXV G DFRUG DPE O DUWL

"(&5(72
1250%$7,9% '( &203/,0(17 2%/,*$725,

5HDO 'HFUHWR GH GH IHEUHUR SRU HO TXH VH UHJXOD OD SURGXFFLyQ \ JI

UHVLGXRV GH FRQVWUXFFLYQ \ GHPROLFLYQ

"HFUHW /HJLVODWLX GH GH MXOLRO SHO TXDO V DSURYD HO 7H[W UHIyV GH

UHJXODGRUD GHOV UHVLGXV

/H\ GH GH DEULO GH UHVLGXRV \ VXHORY FRQWDPLQDGRYV SDUD XQD HFRQRF

5HDO 'HFUHWR GH GH IHEUHUR VREUH OD SUHYHQFLYQ \ UHGXFFLyQ GH OD

GHO PHGLR DPELHQWH SURGXFLGD SRU HO DPLDQWR

JOHL GHO GH MXOLRO GH ILQDQODPHQW GH OHV LQIUDHVWUXFWXUHV GH JH

GHOV FjQRQV VREUH OD GLVSRVLFLYy GHO UHEXLJ GHOV UHVLGXV

JOHL GHO GH MXOLRO GH PHVXUHV ILVFDOV L ILQDQFHUHYV
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"HFUHW GH G MXQ\ SHO TXDO V DSURYD HO 3URJUDPD GH JHVWLYy GH UHVIL
FRQVWUXFFLYy GH &DWDOXQ\D 352*52& HV UHJXOD OD SURGXFFLy L JHVWLY GHOV |
FRQVWUXFFLY L GHP OLFLy L HO FjQRQ VREUH OD GHSRVLFLy FRQWURODGD GHOV |
FRQVWUXFFLY

"HFUHW GH G RFWXEUH VREUH OD FODVVLILFDFLY OD FRGLILFDFLy L OHV '
GHOV UHVLGXV D &DWDOXQ\D

5HDO 'HFUHWR GH GH PDU]JR SRU HO TXH VH HYWDEOHFHQ ODV GLVSRVLFL
VHIXULGDG \ VDOXG DSOLFDEOHV D ORV WUDEDMRY FRQ ULHVJR GH H[SRVLFLyQ DO
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3 (6758&785(6

3 (6758&785(6 '( )867%

3 %,*$ '( )867% &2/ /2&$'$
"(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5$ (;(&87$'(6
JRUPDFLY G HOHPHQWY HVWUXFWXUDOV DPE SHUILOV GH IXVWD VHUUDGD IXVWD Ol
FRQWUDODPLQDGD XWLOLW]DWY GLUHFWDPHQW R IRUPDQW SHFHV FRPSRVWHYV
6 KDQ FRQVLGHUDW HOV HOHPHQWY VHJI+HQWYV
%LIXHV

D XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
PHQWY HVWUXFWXUDOV QRXV
H OD JRQD GH WUHEDOO
LJ UFDW GHOV HL[RV

&RO ORFDFLy L | [DFLy SURYLVLRQDO GH OD SHoD

$SORPDW L DQLY OODFLy GHILQLWLXV

(IHFXFLy GH OHV XQLRQV HQ HO VHX FDV

&RPSURYDFLY ILQDO GH O DSORPDW L GHOV QLYHOOV
&21',&,216 *(1(5%/6
/D SHoD KD G HVWDU FRO ORFDGD D OD SRVLFLY LQGLFDGD D OD '7 DPE OHV PRGLII
SHU OD ')
/D SHoD KD G HYWDU FRUUHFWDPHQW DSORPDGD L QLYHOODGD
&DGD HOHPHQW KD GH GXU OHV PDUTXHV G LGHQWLILFDFLY VXILFLHQWYV SHU WDO ¢
SRVLFLy D O REUD
(O WLSXV G XQLy L HOV PDWHULDOV XWLOLW]DWYVY SHU D OD XQLy KDQ GH VHU HOV |
HO VHX GHIHFWH FDO YHULILFDU TXH VRQ FDSDoRV GH UHVLVWLU VHQVH GHIRUPDF
TXH HYWDUDQ VRWPHVRV G DFRUG DPE OHV LQGLFDFLRQV GH O DSDUWDW GHO 'f
(VWUXFWXUDV GH 0DGHUD
4XDQ OD SHoD VLJXL FRPSRVWD OD GLVSRVLFLYy GHOV GLIHUHQWY HOHPHQWV GH O
GLPHQVLRQV WLSXV GH IXVWD HVFDLUDGHV L HOHPHQWYV G XQLy V KDQ GH FRUUH
LQGLFDFLRQV GH OD '7
(OV UHFRO]DPHQWY GH ELJXHV L HQFDYDOODGHV V KD GH IHU VREUH VXSHUItFLHV |
(OV H[WUHPV GHOV SLODUV ELJXHV L ELIXHWHV KDQ GH UHVWDU VHSDUDWV GHOV
G HYLWDU SRGULPHQWYV
/D VHSDUDFLY GHOV SHUILOV GH IXVWD DOV SDUDPHQWYVY G REUD KD GH VHU GH P
GH SHUPHWUH OD YHQWLODFLY GH OD IXVWD
&DO TXH KL KDJL XQ PDWHULDO TXH LPSHGHL[L HO SDV G KXPLWDW DOV UHFRO]DPH
OHV EDVHV
/D FDUD VXSHULRU L OHV WHVWHV GHOV HOHPHQWY GH IXVWD TXH UHVWLQ H[SRVD'
TXH HVWLJIJXLQ SURWHJILWY GH O DFFLy GH OD SOXMD DPE HOHPHQWYV TXH SHUPHWI
7ROHUjQFLHV G H[HFXFLYy

YXVWD VHUUDGD OHV GLPHQVLRQV L GHVYLDFLRQV DGPLVVLEOHY UHVSHFWH D OF
FRPSOLU HOV OtPLWV GH OD FODVVH VHJRQV OD QRUPD 81( (1 SHU D IXVWD GH
SROODQFUH

$TXHVWD QRUPD V DSOLFDUj D G DOWUHV HVSHFLHV GH IURQGRVHV DPE HOV FRHI
LQIODPHQW FRUUHVSRQHQWYV

&RUEDPHQW GH FROXPQHV L ELJXHV PHVXUDGD DO SXQW PLJ GHO WUDP YX VW
OD OODUJDGD GHO WUDP )XVWD PDVVLVVD GH OD OODUJDGD GHO WUDP

&21',&,216 '(/ 352&e6 ' (;(&8&,I

&21',&,216 *(1(5%/6

/ HIHFXFLy GH O
YJRUPDFLY G HOH
3UHSDUDFLYy

(6]
5HSODQWH PD
L

(O FRQVWUXFWRU KD G HODERUDU HOV SOjQROV GH WDOOHU L XQ SURJUDPD GH PX
DSURYDWY SHU OD ') DEDQV G LQLFLDU HOV WUHEDOOV HQ REUD

/D ') KD G KDYHU DSURYDW HOV SOjQROV GH WDOOHU DEDQV G LQLFLDU O H[HFXFLYy
PRGLILFDFLYy GXUDQW HOV WUHEDOOV KD G DSURYDU OD OD ') L UHIOHFWLU VH SRV
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[ VHFFLY WHZzULFD

5HDO 'HFUHWR

3  (6758&785(6

SOjQROV GH WDOOHU
6L GXUDQW HO WUDQVSRUW HO PDWHULDO KD VRIHUW GHVSHUIHFWHVY TXH QR SRGH
SUHYHX TXH GHVSUpV G DUUHJODU ORV DIHFWDUj DO VHX WUHEDOO HVWUXFWXUDO

3) (6758&785(6 ' 2%5% '( &(5-0,&$%

3)& //,1'$ 35()$%5,&%'$ '( &(5-0,&% $508%'$ &2/ /2&%'$

/D VHFFLY GH O HOHPHQW QR KD GH TXHGDU GLVPLQXLGD SHOV VLVWHPHY GH PXQW
1R V KDQ GH FRPHQODU OHV XQLRQV GH PXQWDWJH ILQV TXH QR V KDJL
HOHPHQWYV GH FDGD XQLy FRLQFLGHL[ H[DFWDPHQW DPE OD SRVLFLYy GHILQLWLYD
1R V KDQ GH IRUoDU OHV SHFHV SHU D UHDOLW]DU OHV XQLRQV
4XDQ HV IDFL QHFHVVDUL WHVDU DOJXQV HOHPHQWY GH O HYWUXFWXUD DEDQV GH
V LQGLFDUj HQ HOV 30jQROV L 30HF GH &RQGLFLRQV 7qFQLTXHV 3DUWLFXODUV OD
L HOV PHGLV GH FRPSURYDFLY L PHVXUD
/HV SDUWV TXH KDJLQ GH TXHGDU GH GLItFLO DFFpV GHVSUpVY GHO VHX PXQWDWJH
FRQWDFWH UHEUDQ OHV FDSHV GH YHUQtV R SLQWXUD VL HVWj SUHVFULWD GHVS
O DFFHSWDFLy GH OD ') L DEDQV GHO PXQWDWJH
/D SUHSDUDFLyY GH OHV XQLRQV TXH V KDJLQ GH UHDOLW]DU D REUD HV IDUj D WDO!
&2/ /2&$&,1 $0% &$5%2/6
(OV IRUDWV SHU DOV FDUJROV V KDQ GH IHU DPE SHUIRUDGRUD PHFjQLFD
eV UHFRPDQDEOH TXH VHPSUH TXH VLJXL SRVVLEOH HV SHUIRULQ G XQ VRO FRS H
WUDYHVVLQ GXHV R PpV SHFHV
"HVSUpV GH SHUIRUDU OHV SHFHV V KDQ GH VHSDUDU SHU D HOLPLQDU OHV UHEDY}
(O FDUJROV G XQD XQLy V KDQ GH FROODU LQLFLDOPHQW DO GHO PR
SHOV VLWXDWV DO FHQWUH L V DFDEDUDQ GH FROODU HQ XQD VHJRQD
81,7$7 , &5,7(5, ' $0,'$0(17
P GH YROXP DPLGDW VHJRQV OHV HVSHFLILFDFLRQV GH OD '7 DPE DTXHOOHV PRG!
VLQIJXODULWDWY DFFHSWDGHV SUQYLDPHQW L H[SUHVVDPHQW SHU OD ')
(O YROXP GH OHV SHFHV FRPSRVWHV HV OD VXPD GHOV YROXPV GH FDGD XQ GHOV '
LQFORHQW OD OODUJjULD GHOV HQFDL[RY L VRODSDPHQWYV
1250$7,9% '( &203/,0(17 2%/,*$725,
'REXPHQWR %iVLFR GH 6HJXULGDG HVWUXFWXUDO ODGHUD '% 6( 0 SDUWH ,, GHO &7

FRPSURYDW

PHQW WRUV
IDVH

81( &ODVLILFDFLYQ YLVXDO GH OD PDGHUD DVHUUDGD SDUD XVR HVWUXFWX
FRQtIHUDV

81( (1 ODGHUD HVWUXFWXUDO &ODVHV UHVLVWHQWHYV $VLIJQDFLYQ GH FDOL
HVSHFLHV

(7% ./+ VROLG ZRRG VODEV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

"(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87%$'(6
([HFXFLY G HYWUXFWXUHV DPE PDRQV FHUjPLFV
6 KDQ FRQVLGHUDW HOV HOHPHQWY HVWUXFWXUDOV VHJ*HQWYV
/OLQGHV DPE SHFHV GH FHUjPLFD DUPDGD R DPE ELJXHWHV GH IRUPLJy
/| HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ+HQWV
3 $UFV YROWHV L OOLQGHV
5 &RO ORFDFLYy GH OHV SODQWLOOHV R GHOV FLQGULV TXH KDQ GH VHUYLU GH JXLD
5 &RO ORFDFLY GH OHV SHFHV KXPLWHMDQW OHYV
2 5HSjV GHOV MXQWV L QHWHMD GH O HOHPHQW VL KD GH TXHGDU YLVW
£ 3URWHFFLY GH O HOHPHQW HQIURQW DFFLRQV PHFjQLTXHV QR SUHYLVWHV HQ HO
2 3URWHFFLY GH O REUD H[HFXWDGD GH OD SOXMD OHV JHODGHV L OHV WHPSHUDW
g 3URWHFFLY GH O REUD GH IJEULFD GH FRSV UDVFDGHV L HVTXLW[DGHV GH PRUWH
g &21',&,216 *(1(5%/6
g +D GH VHU HVWDEOH L UHVLVWHQW
b +D GH WHQLU OD IRUPD LQGLFDGD D OD '7
3 (Q O H[HFXFLY GH O HOHPHQW V KDQ GH FRPSOLU OHV SUHVFULSFLRQV HVWDEOHUW
8 QRUPD '% 6() HQ HVSHFLDO OHV TXH IDQ UHIHUQQFLD D OD GXUDELOLWDW GHOV FI
5 PRUWHUV L DUPDGXUHV HQ HO VHX FDV HQ IXQFLy GH OHV FODVVHV G H[SRVLFLYy
! 1R KD GH WHQLU HVTXHUGHYV
gg ;/ov ;)\/IXQWV KDQ G HVYWDU SOHQV GH PRUWHU
25 1
38 /D OOLQGD KD GH TXHGDU FRO ORFDGD VHJRQV OD SRVLFLY L HO QLYHOO SUHYLVWI
48
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+D GH VHU KRULW]RQWDO
(OV H[WUHPV GH OD OOLQGD V KDQ G HQFDVWDU DOV EUDQFDOV L KDQ GH TXHGDU
(Q HO UHFRO]JDPHQW O DUPDGXUD V KD G DOODUJDU FRP D PtQLP XQ GH OD VHF
O DUPDGXUD FHQWUDO GH OD SHoD
(Q OD ]RQD GH UHFRO]JDPHQW KD G KDYHU KL XQD DUPDGXUD GH FRQWLQXwWDW G}t
GH O DUPDGXUD FHQWUDO

(OV DQFRUDWJHVY GH OHV EDUUHV GH O DUPDGXUD DO IRUPLJy IRUPD GLVSRVLFLYy
OODUJjULD HWF KDQ GH FRPSOLU O HVSHFLILFDW HQ O DUWLFOH GHO '% 6()
/ODUJjULD GHO UHFRO]JDPHQW ! PP
7ROHUjQFLHV G H[HFXFLYy

1LYHOO *“ PP

30DQRU *“ PP WRWDO

+RULW]RQWDOLWDW *“ PP P PP WRWDO

&21',&,216 '(/ 352&e6 ' (;(&8&,I
&21',&,216 *(1(5%/6
6 KD GH WUHEDOODU D XQD WHPSHUDWXUD DPELHQW TXH RVFLO OL HQWUH HOV f&
SOXMD )RUD G DTXHVWV OtPLWV V KD GH UHYLVDU O REUD H[HFXWDGD OHV K DE
G HQGHUURFDU OHV SDUWV DIHFWDGHYV
$PE YHQW VXSHULRU D NP K V KDQ GH VXVSHQGUH HOV WUHEDOOV L V KDQ G DVV
V KDQ IHW
/ REUD V KD G DL[HFDU VL pV SRVVLEOH SHU ILODGHV VHQFHUHV
6L O REUD V KD G DL[HFDU HQ gSRTXHV GLIHUHQWV OD WUDYDGD V KD GH IHU GHL]
H[HFXWDGD HVJODRQDGD VHPSUH TXH VLJXL SRVVLEOH VL QR pV DL[t V KD GH IH
DOWHUQDWLYDPHQW ILODGHY HQWUDQWYV L VRUWLQWYV
(OV PRUWHUV SUHSDUDWV V KDQ GH FRQIHFFLRQDU G DFRUG DPE OHV LQVWUXFFLR
V KDQ G XWLOLW]DU GLQV GHO WHPSV Pj[LP HYWDEOHUW
/HV SHFHV SHU FRO ORFDU KDQ GH WHQLU OD KXPLWDW QHFHVVjULD SHU WDO TXH
FHGHL[LQ DLJXD DO PRUWHU
/HV SHFHV V KDQ GH FRO ORFDU UHIUHJDQW OHV VREUH XQ OOLW GH PRUWHU VHP¢
GLPHQVLY GH OD SHoD ILQV TXH HO PRUWHU VREUHVXUWL SHOV MXQWYV KRULW]RQ\
1R HV SRGHQ PRXUH OHV SHFHV XQD YHJDGD FRO ORFDGHV 3HU FRUUHJLU OD SRVl
SHoD L HO PRUWHU L WRUQDU OD D FRO ORFDU
6 KD GH IHU XQ UHSODQWHLJ GH PDRQV GH PDQHUD TXH HV SXJXL DVVHJXUDU XQ Jl
MXQWV
&DO SURWHJLU O REUD H[HFXWDGD GH OHV DFFLRQV ItVLTXHV R FOLPjJWLTXHV ILQV
UHVLVWQQFLD VXILFLHQW
4XDQ V LQWHUURPS O H[HFXFLy FDO SURWHJLU HO FRURQDPHQW GHOV PXUV SHU W
O DLIJXD GH SOXMD VREUH HOV PDWHULDOV
‘XUDQW O DGRUPLPHQW V KD GH PDQWHQLU O KXPLWDW GH O HOHPHQW SULQFLSD(
FOLPJWLTXHYV GHVIDYRUDEOHY WHPSHUDWXUD DOWD YHQW IRUW HWF
&DO HVWLQWRODU SURYLVLRQDOPHQW HOV HOHPHQWY TXH TXHGHQ WHPSRUDOPHQ
DFFLRQV GHO YHQW GH O H[HFXFLy GH O REUD R G DOWUHYV
11,1'$ 35()$%5,8%'$ '( &(5-0,8&% $50%'$
(Q HOV VLVWHPHY SDWHQWDWYVY V KDQ GH VHJXLU OHV LQVWUXFFLRQV GHO IDEULFD
/D FRO ORFDFLY V KD GH UHDOLW]DU VHQVH TXH OHV SHFHV UHELQ FRSV
81,7$7 , &5,7(5, ' $0,'$0(17
11,1'$ 35()$%5,8%'$ '( &(5-0,&% $50%'$
8QLWDW PHVXUDGD VHJRQV OHY HVSHFLILFDFLRQV GH OD '7
1250$7,9$ '( &203/,0(17 2%/,*$725,
'"RFXPHQWR %iVLFR GH 6HJXULGDG HVWUXFWXUDO )iEULFD '% 6() SDUWH ,, GHO &7,
5HDO 'HFUHWR
&21',8&,216 '( &21752/ ' (;(&8&,1, '(/ 2%5% $&$%S$'$
&21752/ ' (;(&8&,1 23(5%$&,216 '( &21752/
6HQVH FDUjFWHU OLPLWDWLX HOV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HO'
&RPSURYDFLYy GHO UHSODQWHLJ GH OD SODQWD L GH O DOoDW GHOV WDQFDPHQW
,QVSHFFLy DEDQV GXUDQW L GHVSUpV GH O H[HFXFLy GH OHV SDUHWYVY GH FjUUHJI
VHI*HQWV SXQWV +XPLWDW GHOV EORFV &RO ORFDFLYy 2EHUWXUHYV
-XQWV GH FRQWURO
3UHVD GH FRRUGHQDGHV L FRWHY GH WRWHV OHV SDUHWV DEDQV G HQWUDU HQ F
&21752/ '(/ 2%5% $&$%$'$ 23(5%$&,216 '( &21752/
,QVSHFFLy YLVXDO GH OD XQLWDW DFDEDGD
&21752/ ' (;(&8&,1 &5,7(5,6 '( 35(6% '( 02675(6
(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQVWUXFFLRQV GH OD ')
&21752/ '(/ 2%5% $&$%$'$ &5,7(5,6 '( 35(6% '( 02675(6
(Q OD XQLWDW DFDEDGD KDQ GH UHDOLW]DU VH OHV FRPSURYDFLRQV L SUREHV GF
SURMHFWH L R RUGHQDGHV SHU ') FRQMXQWDPHQW DPE OHV H[LJLGHV SHU OD QRUI
&21752/ ' (;(&8&,1 ,17(535(7%&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
4XDQ V REVHUYLQ LUUHJXODULWDWY GH UHSODQWHLJ V KDXUDQ GH FRUUHJLU DED
1R V KD GH SHUPHWUH OD FRQWLQXDFLY GHOV WUHEDOOV ILQV TXH QR HVWLJXLQ V
G H[HFXFLy
6XVSHQVLY GHOV WUHEDOOV L FRUUHFFLY GH OHV GHVYLDFLRQV REVHUYDGHV D Fjl
&21752/ (] 2%5% $&$%$'$ ,17(535(7$&,1 '((5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(1
&RUUHFFLYy SHU SDUW GHO FRQWUDFWLVWD GH OHV LUUHJXODULWDWYVY REVHUYDGH"
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3  (6758&785(6
33 (/(0(176 (6758&785%/6 35()$%5,&$76

33 %,*$ 75,$1*8/$5 35()$%5,&%'$ '( )250,%1 $50%7 &2/ /2&$'$

(1(0(176 48( &217(03/$ (/ 3/(&

33 (4*1

"(),1,&,7, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87%'(6
3HFHV SUHIDEULFDGHV GH IRUPLJy DUPDW DQFRUDWJHV L UHEOHUWY GH PRUWHU ¥
6 KDQ FRQWHPSODW HOV WLSXV GH SHFHV L DQFRUDWJHV VHJ*HQWYV
3LODUV

-iVVHUHYV

%LIJXHV WULDQJXODUV

*UDGHYV

(VFDOHYV

$QFRUDWJHYV G DFHU SHU D SLODUV
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV

3LODUV MjVVHUHV ELJXHV WULDQJXODUV JUDGHV HVFDOHV L DQFRUDWJHV
JRQD GH WUHEDOO 3UHSDUDFLY GH OD VXSHUItFLH GH UHFRO]DPHQW QHWHMD
5HSODQWHLJ L PDUFDW GHOV HL[RV &RO ORFDFLy L IL[DFLy SURYLVLRQDO GH O
$SORPDW L DQLYHOODPHQW GHILQLWLXV
&21',&,216 *(1(5%$/6
3,/$56 --66(5(6 %,*8(6 75,$1*8/$56 *5$'(6 (6&$/(6 , $1&25$7*(6
/HV SHFHV KDQ GH TXHGDU UHFRO]DGHV VREUH O HVWUXFWXUD GH VXSRUW
+DQ GH TXHGDU D QLYHOO VREUH HOV HOHPHQWV GH VXSRUW
(O IDEULFDQW KD GH JDUDQWLU TXH OD SHoD FRPSOHL[ OHV FDUDFWHUtVWLTXHV H
/HV SHFHV QR KDQ GH WHQLU VXSHUItFLHY GHVUHQWDGHY DUHVWHY GHVFDQWRQD:
HO IRUPLJy R DUPDGXUHVY YLVLEOHYV
/D ORQJLWXG GH UHFRO]DPHQW GH OHV SHFHV KD GH VHU FRP D PtQLP O HVSHFLIL
/D SHoD KD G HYWDU FRO ORFDGD HQ OD SRVLFLY L QLYHOO SUHYLVWRY D OD '7
7ROHUjQFLHV G H[HFXFLYy .

&21',&,216 '(/ 352&e6 ' (;(&8&,I

$EDQV GH O LQLFL GHO PXQWDWJH OD ') IDUj OHV VHJ*HQWV FRPSURYDFLRQV (
FRQIRUPH OHV HVSHFLILFDFLRQV GH OD '7 L HYWDQ EHQ HPPDJDW]HPDWYV VHQVH W
GLVSRVD GH SOjQROV GH PXQWDWJH (V GLVSRVD GH SURJUDPD G H[HFXFLy
PLWMDQV KXPDQV L GHOV PDWHULDOV UHTXHULWYV SHU DO PXQWDWJH

XUDQW HO PXQWDWJH HV FRPSURYDU] TXH HV FRPSOHL[HQ OHV LOGLFDFLRQV GHO
SHFLDO FXUD DPE OHV GLPHQVLRQV GHOV GLIHUHQWY HOHPHQWY L O H[HFXFLy C
OODORV L XQLRQV
FRO ORFDFLy GH OD SHoD V KD GH UHDOLW]DU GH PDQHUD TXH QR UHEL FRSV TX
UD OD FRO ORFDFLY V KD GH VXVSHQGUH OD SHoD SHOV SXQWVY SUHSDUDWYV D O
FRQWUDFWLVWD KD GH VRWPHWUH D O DSURYDFLy GH OD ') HO SOD GH PXQWDW.
LQGLFDU HO PGQWRGH L PLWMDQV DX[LOLDUV SUHYLVWRYV
6L HO PXQWDWJH DIHFWpV HO WUjQVLW GH YLDQDQWV R YHKLFOHV HO FRQWUDFWL
OD VXILFLHQW DQWHODFLY D O DSURYDFLy GH OD ') HO SURJUDPD G LQWHUUXSFLy
GHVYLDPHQW GHO WUjQVLW
81,7$7 , &5,7(5, ' $0,'$0(17
3,/$56 , %,*8(6 75,$1*8/$56 $1&25%$7*(6 , 5(%/(576
8QLWDW GH TXDQWLWDW QHFHVVjULD DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH ¢
1250%$7,9% '( &203/,0(17 2%/,*$725,
5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV

O W=TT
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3 ,03(50($%,/,7=%$&,216 $1//$0(176 , )250%&,i '( -8176
3 - -8176 6(*(//$76 , 5(&216758&&,1 '( 92/806

3-%  6(*(//$7 '( -817 '()867(5,(6 $0% (/ %8,7 ' 2%5$

"(),1,&,1 , &21',&,216 '( /(6 3$57,'(6 ' 2%5%$ (;(&87$'(6

YRUPDFLY GH VHJHOODW G HOHPHQWY FRQVWUXFWLXV DPE SURGXFWHYV GH GLIHUHG
HOjVWLFV SHU PDQWHQLU O DGKHUQQFLD DPE DTXHVWYV HOHPHQWY LQGHSHQGHQWF
SURGXHL[LQ HQ HO VHX IXQFLRQDPHQW KDELWXDO
6 KDQ FRQVLGHUDW HOV HOHPHQWY VHJ+HQWYV

6HJHOODW GH MXQW GH IXVWHULHV DPE HO EXLW G REUD DPE PDVVLOOD GH VLOL
DPE SLVWROD PDQXDO SUqYLD LPSULPDFLYy

6HJHOODW GH MXQW GH IXVWHULHV DPE HO EXLW G REUD DPE FLQWD DXWRDGKH\
DPE HODVWzPHUV DSOLFDGD PDQXDOPHQW
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV

6HJHOODW DPE PDVVLOOD HVFXPD R PRUWHU 1HWHMD L SUHSDUDFLy GH O L¢
DPE HOLPLQDFLY GHO PDWHULDO H[LVWHQW HQ HO VHX FDV $SOLFDFLY GH O H
FDV $SOLFDFLy GHO PDWHULDO GH VHJHOODW 1HWHMD GH OHV YRUHV H[WF

6HJHOODW DPE DPE FLQWD DXWRDGKHVLYD 1HWHMD L SUHSDUDFLY GH O LQW
HOLPLQDFLY GHO PDWHULDO H[LVWHQW HQ HO VHX FDV &RO ORFDFLy GH OD FL
&21',&,216 *(1(5%/6
(O VHJHOODW KD GH WHQLU OD OODUJjULD SUHYLVWD
+D GH VHU FRQWLQX KRPRJHQL VHQVH LQFOXVLRQV GH ERPEROOHV G DLUH L DPE
XQLIRUPH
+D GH TXHGDU EHQ DGKHULW D DPEGyYyV OODYLV GHO MXQW

/D IRQGjULD UHVSHFWH DO SOD GHO SDUDPHQW KD GH VHU OD SUHYLVWD R LQGLFD
KD FDS HVSHFLILFDFLY KD GH TXHGDU HQUDVDW DPE HO SDUDPHQW
6(*(//$7 $0% 0$6,//$ (6&80% 2 0257(5
(O JUXL[ GHO VHJHOODW HQ HO SXQW PtQLP KD GH VHU LJXDO D OD IRQGjULD GHO N
7ROHUjQFLHV G H[HFXFLy

*UXL[ GHO VHIJHOODW *

JRQGjULD SUHYLVWD UHVSHFWH DO SDUDPHQW *“ PP

&21',&,216 '(/ 352&e6 ' (;(&8&,I

&21',&,216 *(1(5%/6
7HPSHUDWXUD DPELHQW DGPLVVLEOH HQ HO PRPHQW GH O DSOLFDFLy

27LSXV SURGXFWH @7HPSHUDWXUD DPELHQWa
& e e

20DVVLOOD GH VLOLFRQD QHXWUD ® D f& @
20DVVLOOD GH SROLVXOIXUV ELFRPSR a& D f&a a
®#QHQWV R PDVVLOOD G yOHR UHVLQHV & *
20DVVLOOD GH SROLXUHWj PDVVLOOD & D f&
®DVIJOWLFD R GH FDXW[~ DVIDOW ® ®
20DVVLOOD DFUtOLFD R PRUWHU ® D f& ®
®VLQWqWLF UHVLQHV HSRJL ® ®
®#&RUGY EHQWRQLWD GH VRGL & D f& ®

1R V KD G DSOLFDU HQ WHPSV KXPLW SOXMD URVDGD HWF
$PE YHQW VXSHULRU D NP K V KDQ GH VXVSHQGUH HOV WUHEDOOV L V KDQ G DVV
V KDQ IHW
(Q HO FDV TXH V KDJL G DSOLFDU XQD FDSD G LPSULPDFLy DEDQV GH UHDOLW]DU H
V KD G HYWHQGUH SHU WRWD OD VXSHUItFLH TXH KDJL GH TXHGDU HQ FRQWDFWH D
4XDQ OD PDVVLOOD pV ELFRPSRQHQW OD PHVFOD G DPEGyV FRPSRQHQWYV V KD GH
LQVWUXFFLRQV GHO IDEULFDQW
(O IRQV L OHV FDUHV GHO MXQW SHU VHJHOODU KDQ GH VHU QHWV L VHFV
(O SURGXFWH V KD G DSOLFDU IRUODQW QH OD SHQHWUDFLYy

81,7$7 , &5,7(5, ' $0,'$0(17
P GH OODUJjULD DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7

1250$7,9% '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL
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$55(%266%7

*UXL[ GH OD FDSD

&21',&,216 *(1(5%/6

$55(%266%7

SDUDPHQWYV
L DOV UDFRQV

3 $55(%266%76 , (1*8,;%$76

(1(0(176 48( &217(03/$ (/ 3/(&

1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5$ (,(&
ERVVDWY UHDOLW]DWYV DPE PRUWHU GH F
DQW DSOLFDWV HQ SDUDPHQWY KRULW]R
WHV DPE PRUWHU GH FLPHQW PL[W R SD
RQVLGHUDW HOV WLSXV VHJ-HQWYV
RVVDW HVTXHUGHMDW

RVVDW D ERQD YLVWD

RVVDW UHJOHMDW

FLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
RVVDW HVTXHUGHMDW
MD L SUHSDUDFLYy GH OD VXSHUItFLH GH VXSRUW
FDFLYy GHO UHYHVWLPHQW
GHO PRUWHU

VVDW D ERQD YLVWD R DUUHERVVDW UHJOHMDW
DL SUHSDUDFLY GH OD VXSHUItFLH GH VXSRUW
GH OHV PHVWUHYV

Ly GHO UHYHVWLPHQW
GH OD VXSHUItFLH

O PRUWHU

5HSDVVRV L QHWHMD ILQDO

+D GH TXHGDU EHQ DGKHULW DO VXSRUW
(O UHYHVWLPHQW H[WHULRU KD GH WHQLU MXQWY GH GLODWDFLY /D GLVWjQFLD H(
VXILFLHQW SHU WDO TXH QR V HVTXHUGL
6 KDQ GH UHVSHFWDU HOV MXQWV HVWUXFWXUDOV

4XDQ O DFDEDW pV GHL[DW GH UHJOH HVTXLW[DW R UHPROLQDW VHQVH OOLVFDU
QR KL KD G KDYHU HVTXHUGHV L KD GH WHQLU XQD WH[WXUD XQLIRUPH

4XDQ O DFDEDW pV UHPROLQDW L OOLVFDW D O DUUHERVVDW DFDEDW QR KL KD G
ILVVXUHV IRUDWV R G DOWUHYVY GHIHFWHYV
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HQW PRUWHU GH FDOo PRUWHU P
WDOV R YHUWLFDOV LQWHULRUV R
WD GH FLPHQW UjSLG

$UUHERVVDW HVTXHUGHMDW FP

$UUHERVVDW UHJOHMDW R D ERQD YLVWD FP

$UUHERVVDW DPE PRUWHU SRUyV GUHQDQW D FP
$UUHERVVDW UHJOHMDW

'LVWjQFLD HQWUH PHVWUHYV FP
7ROHUjQFLHY G H[HFXFLYy SHU D O DUUHERVVDW

30DQRU $FDEDW HVTXHUGHMDW * PP $FDEDW D ERQD YLVWD *“ PP
UHJOHMDW *“ PP

$SORPDW SDUDPHQW YHUWLFDO $FDEDW D ERQD YLVWD * PP SODQWD
UHJOHMDW * PP SODQWD

1LYHOO SDUDPHQW KRULW]RQWDO $FDEDW D ERQD YLVWD * PP SODQWD
UHJOHMDW * PP SODQWD
7ROHUjQFLHY TXDQ O DUUHERVVDW pV D ERQD YLVWD R UHJOHMDW

*UXL[ GH O DUUHERVVDW * PP

6 KDQ G bwWXUbU HOV WUHEDOOV TXDQ OD WHPSHUDWXUD VREUHSDVVL HOV OtPLWYV
YHORFLWDW GHO YHQW VLJXL VXSHULRU D NP
DTXHVWHY FRQGLFLRQV V KD GH UHYLVDU OD
3HU D LQLFLDU QH O H[HFXFLY HQ HOV SDUDPHQWYV LQWHULRUYV FDO TXH OD FREHU\
DOV SDUDPHQWY VLWXDWV D O HIWHULRU FDO D PpV TXH IXQFLRQL O HYDFXDFLy (
6 KDQ G HYLWDU FRSV L YLEUDFLRQV TXH SXJXLQ DIHFWDU HO PDWHULDO GXUDQW

K R SORJXL 6L XQ FRS H[HFXWDW

IHLQD IHWD L V KDQ GH UHIHU OHV S

6 KDQ GH FRO ORFDU WRWV HOV HOHPHQWY TXH KDJLQ G DQDU IL[DWV DOV SDUDPH
O H[HFXFLYy GHO UHYHVWLPHQW
(OV SDUDPHQWY G DSOLFDFLY KDQ G HVWDU VDQHMDWY QHWV L KXPLWV 6L FDO H
4XDQ O DUUHERVVDW pV HVTXHUGHMDW V KD G DSOLFDU OODQoDQW DPE IRUoD HO

4XDQ O DUUHERVVDW pV D ERQD YLVWD V KDQ GH IHU PHVWUHY DPE HO PDWHL][ PR

4XDQ O DUUHERVVDW pV UHJOHMDW V KDQ GH IHU PHVWUHY DPE HO PDWHL[ PRUWF
FDQWRQDGHV UDFRQV L YROWDQWY G REHUWXUHV /HV DUHVWHV L OHV PHVWUHV I
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DPLGDU WDPEp DTXHVWYV SDUDPHQWYV

$TXHVWV FULWHULY LQFORXHQ OD QHWHMD GHOV HOHPHQWY TXH FRQILIXUHQ OHV

EDVWLPHQWYV TXH V KDJLQ HPEUXWDW
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(OV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ*HQWYV
,QVSHFFLY GH OD VXSHUItFLH VREUH OD TXH HV UHDOLW]DUj O DUUHERVVDW
1HWHMD L SUHSDUDFLYy GH OD VXSHUItFLH GH VXSRUW
&RQWURO G H[HFXFLy GH OHV PHVWUHYV
$FDEDW GH OD VXSHUItFLH
5HSDVVRV L QHWHMD ILQDO
,QVSHFFLY YLVXDO GH OD VXSHUItFLH DFDEDGD
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(OV SXQWV GH FRQWURO PpV GHVWDFDEOHVY VyQ HOV VHJ*HQWYV
5HSDVVRV L QHWHMD ILQDO
,QVSHFFLY YLVXDO GH OD VXSHUItFLH DFDEDGD

&5,7(5,6 '( 35(6% '( 02675(6

(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQVWUXFFLRQV GH OD ')
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(QIXL[DWV DSOLFDWYV HQ SDUDPHQWV LQWHULRUYV
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWYV
(QIJXL[DW D ERQD YLVWD DFDEDW OOLVFDW R QR
(QIXL[DW UHJOHMDW DFDEDW OOLVFDW R QR
/| H{THFXFLY GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJsHQWYV
(QIJXL[DW D ERQD YLVWD

4XDQ O DUUHERVVDW pV HVTXLW[DW V KD G DSOLFDU HQ GXHV FDSHV OD SULPHUD
VREUH HOV SDUDPHQWV L OD VHIJRQD HVTXLW[DGD VREUH O DQWHULRU
4XDQ O DFDEDW pV GHL[DW GH UHJOH R UHPROLQDW V KD G DSOLFDU SUHPHQW DP

(O OOLVFDW V KD G DSOLFDU TXDQ HQFDUD HVWLJXL KXPLGD OD FDSD G DUUHERVYV
'XUDQW O DGRUPLPHQW V KD G KXPLWH
3HU D IHU DVVHFDWJHYV DUWLILFLDOV H
1RV KDQ GH IL[DU HOHPHQWYV VREUH O

DU OD VXSHUItFLH GHO PRUWHU
TXHUHL[ O DXWRULW]DFLYy H[SOtFLWD G
HERVVDW ILQV TXH KDJLQ SDVVDW VHW

7
DFRUG DPE HOV

(Q FDV GH GHGXLU VH HO
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(O OOLVFDW V KD GH IHU DPE OD SDUW PpV ILQD GHO JXL[ R VLJXL DPE OD SDUW V:
SDVWHUDGD IHWD DPE DTXHVWD ILQDOLWDW
81,7$7 , &5,7(5, ' $0,'$0(17
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P GH VXSHUItFLH DPLGDGD VHJRQV OHV HVSHFLILFDFLR
$PE GHGXFFLYy GH OD VXSHUItFLH FRUUHVSRQHQW D REH
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2EHUWXUHV ! P (V GHGXHL[ HO
$TXHVWV FULWHULY LQFORXHQ OD VXSHUItFLH GHOV SDUDPHQWY ODWHUDOV GH O |
GH FP FRP D Pj[LP H[FHSWH HQ HO FDV G REHUWXUHV GH PpV GH P HQ TXH D
VXSHUItFLH V KD G DPLGDU H[SUHVVDPHQW
,QFORXHQ LJXDOPHQW OD QHWHMD GHOV HOHPHQWYVY TXH FRQILIXUHQ O REHUWXUD
TXH V KDJLQ HPEUXWDW
1250%$7,9$ '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL
&21',&,216 '( &21752/ ' (;(&88&,1 , '(/ 2%5% $&$%$'$
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(OV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ-HQWYV
,QVSHFFLy GH OD VXSHUI{FLH VREUH OD TXH HV UHDOLW]DU] O HQJXL[DW
1HWHMD L SUHSDUDFLY GH OD VXSHUItFLH GH VXSRUW
([HFXFLy GH OHV PHVWUHY HQ HO FDV TXH VLJXL UHJOHMDW
$SOLFDFLy GHO UHYHVWLPHQW
$FDEDW GH OD VXSHUItFLH
JRUPDFLY G DUHVWHYV L UHJODGHV GH VzZFRO
&21752/ '(/ 2%5% $&$%S$'$ 23(5$&,216 '( &21752/
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ*HQWYV
5HSDVVRV L QHWHMD ILQDO
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(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQVWUXFFLRQV GH OD ')
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QV GH OD '7
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3UHSDUDFLY L DSOLFDFLY G XQ UHFREULPHQW GH SLQWXUD VREUH VXSHUItFLHV GH
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6 KDQ FRQVLGHUDW HOV HOHPHQWYV VHJ*HQWYV
VWUXFWXUHV

cHQWYV
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3DUDPHQWYV
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(OHPHQWY GH SURWHFFLYy EDUDQHV R UHL[HV
/ HIHFXFLYy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV

3UHSDUDFLY GH OD VXSHUItFLH D SLQWDU IUHJDW GH O z[LG L QHWHMD SUqYLD V
DSOLFDFLy GH OHV FDSHV G HPSULPDFLY GH SURWHFFLY R GH IRQV QHFHVVjULHV I
VHJRQV OD FRPSRVLFLYy GH OD SLQWXUD G DFDEDW

$SOLFDFLy VXFFHVVLYD DPE HOV LQWHUYDOV G DVVHFDW GH OHV FDSHV GH SLQ"
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(Q HO UHYHVWLPHQW QR KL KD G KDYHU ILVVXUHV ERVVHV QL G DOWUHV GHIHFWH\
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FP FRP D Pj[LP H[FHSWH HQ HO FDV G REHUWXUHV GH PpV GH P HQ TXH I
HUItFLH V KD G DPLGDU H[SUHVVDPHQW
,QFORXHQ LJXDOPHQW OD QHWHMD GHOV HOHPHQWY TXH FRQILIJIXUHQ O REHUWXUD
V KDJLQ HPEUXWDW

1250%$7,9% '( &203/,0(17 2%/,*$725,
3(5 % /$ 5(67$ ' (/(0(176
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

$
G
\%

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBE

3  5(9(67,0(176
3. (6&23,'256

3 .% (6&23,'25 $0% 5$-2/(6 &(5-0,48(6

H
LQFOLQDFLY DGHTXDGD
(OV MXQWV HQWUH OHV SHFHVY KDQ G HVYWDU UHEOHUWYV

3jJLQD

'(),1,&,7T, &21',&,216 '( /(6 3$57,'(6 ' 2%5$ (;(&87$'(6
= JRUPDFLY G HOHPHQW GH UHPDW R GH VXSRUW SHU DO SRVWHULRU UHPDW DPE SH
£ PDWHULDOV FRO ORFDGHV IRUPDQW SHQGHQW SHU WDO G HVFRSLU O DLJXD IRUD G
5 6 KDQ FRQVLGHUDW OHV XQLWDWY G REUD VHJ*HQWYV
2 (VFRSLGRU GH UDMROD FHUjPLFD FRO ORFDGD DPE PRUWHU
£ /| HIHFXFLY GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
ks &RO ORFDFLYy DPE PRUWHU
= 1HWHMD L SUHSDUDFLY GH OD VXSHUItFLH GH VXSRUW
2 5HSODQWHLJ GH OHV SHFHV
g &RO ORFDFLY GH OHV SHFHV IL[DGHV DPE PRUWHU VREUH HO VXSRUW
3 SEHMXQWDW GHOV MXQWV
g 1HWHMD GHO SDUDPHQW
8 &21',&,216 *(1(5%/6
5 $ O HOHPHQW DFDEDW QR KL KD G KDYHU SHFHV HVTXHUGDGHVY WUHQFDGHV HVFD!
E +D GH WHQLU HO FRORU L OD WH[WXUD XQLIRUPHYV
s /HV SHFHV KDQ GH TXHGDU EHQ DGKHULGHYV DO VXSRUW L KDQ GH IRUPDU XQD VXSt
Q
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8
<
Q
£
3
3
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z
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S B3UHVVXSRVW '"HPROLFLY L UHIRUPD &HQWUH &LYLF &XOXEUHW
Lo
>
o
Lo
=
B (OV MXQWV KDQ GH VHU HVWDQFV
3 /D SHOoD GH FRURQDPHQW KD G LPSHGLU TXH O DLJXD GH SOXMD DIHFWL D OD SDUW
P WURED LPPHGLDWDPHQW D VRWD L HYDFXDU O DLJXD FDS D O H[WHULRU
SO (OV WUHQFDDwWJXHYV OHV SHFHV G DFDEDW GH O HVFRSLGRU R OHV FRO ORFDGHV D
Ldo HVFDLUH HQ HO VHX FDV KDQ GH VREUHVRUWLU UHVSHFWH D O DFDEDW GH OD SD
oo /D IRUPD GHO WUHQFDDLJ*HV V KD GH PDQWHQLU HQ HO MXQW HQWUH OHV SHFHV T
~ 6 KDQ GH UHVSHFWDU HOV MXQWV HVWUXFWXUDOV
s 9RODGD GHO WUHQFDDLJ*HV UHVSHFWH HO SOD GHO SDUDPHQW ! FP
s &DYDOFDPHQW ODWHUDO GH O HVFRSLGRU DPE HO EUDQFDO ! FP
= 3HQGHQW )DoDQHV | 7
g 7ROHUjQFLHV G H[HFXFLy GH O HVFRSLGRU
=r +RULW]RQWDOLWDW “ PP P
Y &21',&,216 '(/ 352&e6 ' (;(&8&,I
3~ &21',&,216 *(1(5%/6
Lo 6 KDQ G DWXUDU HOV WUHEDOOV VL HV GRQHQ OHV FRQGLFLRQV VHJ+HQWYV
P 7HPSHUDWXUHV LQIHULRUV D f& R HQ HO FDV GH s FHV FHUjPLTXHV VXSHULRUV
LO (Q HIWHULRUV 9HORFLWDW GHO YHQW ! NP K 30X
Ty 6L XQ FRS UHDOLW]DWV HOV WUHEDOOV HV GRQHQ DTXHVWHV FRQGLFLRQV V KD G|
S K DEDQV L V KDQ GH UHIHU OHV SDUWV DIHFWDGHYV
- 6L OD FRO ORFDFLy HV DPE PRUWHU PL[W R DPE FLPHQW OHV SHFHV SHU FRO ORFD
—y— KXPLWDW QHFHVVjULD SHU QR DEVRUELU O DLJXD GHO PRUWHU 6L OD SHoD pV KLG
[ 3 G KXPLWHMDU
o (6&23,'25 '( 5$-2/% &(5-0,&$
|

~

3 )(506 , 3$9,0(176

3 %$6( '()250,*]

LPSOLTXL IHU O DFWXDFLY SHU
JRQD DPE WUjILF URGDW LPSRUWDQW

3 %$6(6 62/(5(6 , 5(&5(6&8'(6

(1(0(176 48( &217(03/$ (/ 3/(&

&DO EDUUHMDU OHV SHFHV GH FDL[HV GLIHUHQWY SHU WDO G HYLWDU GLIHUGQFLH"
3HU D O HVFRSLGRU IRUPDW DPE GRV JUXL[RV GH UDMROD OHV SHFHV GHO VHJROQ .
FRO ORFDU D WUHQFDMXQWY UHVSHFWH D O LQIHULRU
/D UHMXQWDGD V KD GH IHU DO FDS GH K
81,7$7 , &5,7(5, ' $0,'$0(17
P GH OODUJjULD DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
1250%$7,9$ '( &203/,0(17 2%/,*$725,

'RFXPHQWR %iVLFR GH 6DOXEULGDG '% +6 SDUWH ,, GHO &7( DSUREDGR SRU HO 5H

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

3 5)%$
,1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6
)RUP FL GH VXEEDVH R EDVH GH IRUPLJy SHU D VXSRUW GH SDYLPHQW
(V FRQVLGHUD HVWHVD L YLEUDFLYy PDQXDO OD FRO ORFDFLy GHO IRUPLJy DPE UHJ(
L YLEUD y PHFjQLFD OD FRO ORFDFLyYy GHO IRUPLJy DPE HVWHQHGRUD
(Q DFWXD LRQV GH UHSDUDFLY V KDQ FRQVLGHUDW HOV JUDXV GH GLILFXOWDW VH
*UDX GH GLILFXOWDW DVVRFLDW D OD PRELOLWDW HQ O DFWXDFLy 6HQVH GLI
PRELOLWDW DFWXDFLRQV HQ TXg KL KD XQD LQWHUIHUGQFLD SUzSLD GH O HQWRU(
$PE GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ HQWRUQV DPE GLILFXOWDW GH
PDWHULDO DSOHJDW OOXQ\ GH OD JRQD GH WUHEDOO $FWXDFLRQV DPE GLILF
G DFFHVVLELOLWDW SHU OD SRFD PRELOLWDW GH OD PDTXLQjULD SHU O HOHYDGEL
SDUWLFXODUV L SDVVRV GH YLDQDQWY SHU OD LPSRVVLELOLWDW G XELFDU XQD S

ODWHUDO SHU OD LPSRVVLELOLWDW G RFXSDFLYy GH OD FDOoDGD SHU IHU O DSOHF
IDVHV SHU WDO GH PDQWHQLU HO SDV GH YLDQDQW
$FWXDFLRQV HQ OHV TXgq HOV PDWHULDC
OO0OXQ\ GH OD ]RQD GH WUHEDOO SHU PDQFD G HVSDL HQ OD SUR[LPLWDW G RQ V HII

*UDX GH GLILFXOWDW DVVRFLDW D O jJPELW GH O DFWXDFLY HQ IXQFLYy GH O DPSOj
FDOoDGD R SODWDIRUPD ~QLFD

*UDX GH GLILFXOWDW DVVRFLDW D OD SUHVgQQFLD G HOHPHQWY H[WHUQV D O DFW
DIHFWDFLY SHU VHUYHLVY R HOHPHQWYV GH PRELOLDUL XUEj
G DLIJXD VHPjIRUV HQOOXPHQDW HWF
PzGXOV G DSDUFDPHQW GH ELFLFOHWHV HWF

DFWXDFLRQV VHQVH VH
QL HOHPHQWYVY XUEDQV GH JUDQV GLPHQVL
TXH LQWHUIHUHL[LQ R TXH SXJXLQ
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WDVTXHV $PE DIHFWDFLYy SHU VHUYHLY R HOHPHQWY GH PRELOLDUL XUE] DFWXI
FDQDOLW]DFLRQV G DLJXD VHPjIRUV HQOOXPHQDW HWF R HOHPHQWYV XUEDQV G
PDUTXHVLQHV PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LOQWHUIHUHL[HQ
*UDX GH GLILFXOWDW DVVRFLDW D O DEDVW GH O DFWXDFLYy

/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV

&21',&,216 *(1(5%/6

/D VXSHUItFLH DFDEDGD KD G HVWDU UHJOHMDGD

1R KD GH WHQLU HVTXHUGHV QL GLVFRQWLQXwWWDWYV

+D GH IRUPDU XQD VXSHUItFLH SODQD DPE XQD WH[WXUD XQLIRUPH L V KD G DMXVW

L D OHV UDVDQWY SUHYLVWHYV

+D GH WHQLU MXQWV GH GLODWDFLY IHWV D GLVWjQFLHV QR VXSHULRUV D P KDG(

G DPSOjULD L KDQ G HVWDU SOHQV G XQ PDWHULDO IOH[LEOH

(OV MXQWV GH IRUPLJRQDW KDQ GH VHU GH WRW HO JUXL[ L V KD GH SURFXUDU GH

HOV MXQWV GH UHWUDFFLY

/D UHVLVWQQFLD FDUDFWHUtVWLFD GHO IRUPLJy HV FRPSURYDUj G DFRUG DPE O DU

(67588&785%$/

7ROHUjQFLHV G H[HFXFLYy
*UXL[ PP
1LYHOO *“ PP i

&21',&,216 '(/ 352&e6 ' (;(&8&,I

(O IRUPLJRQDPHQW V KD GH IHU D XQD WHPSHUDWXUD DPELHQW HQWUH f& L f&

6 KDQ G DWXUDU HOV WUHEDOOV TXDQ OD SOXMD SXJXL OOHYDU OD FDSD VXSHUILF

6 KD GH YLEUDU ILQV DFRQVHJXLU XQD PDVVD FRPSDFWD L VHQVH TXH HV SURGXHL

"XUDQW O DGRUPLPHQW L ILQV TXH V DFRQVHJIXHL[L HO GH OD UHVLVW(QQFLD SUF

PDQWHQLU KXPLGD OD VXSHUItFLH GHO IRUPLJy DPE HOV PLWMDQV QHFHVVDULV VH

XWLOLW]DW L OHV FRQGLFLRQV FOLPDWROzJLTXHV GHO OORF

$TXHVW SURFpV KD GH GXUDU FRP D PtQLP

GLHV HQ WHPSV FDORUYV L VHF
GLHV HQ WHPSV KXPLW

/D FDSD QR V KD GH WUHSLWMDU GXUDQW OHV K VHJ*HQWV D OD VHYD IRUPDFLYy

1250$7,9% '( &203/,0(17 2%/,*$725,

5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV

~

BBBBBBBBBBEBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBEBBBBBBBEBBBBBBBBBBBBBBBBBE

3 )(506 , 3$9,0(176
3 3$9,0(176 '( 3(&(6 &(5-0,48(6

3 &2/ 128&%$&,1 '( 3$9,0(17 '( 3(&(6 &(5-0,48(6 , *5(6

(1(0(176 48( &217(03/$ (/ 3/(&

3 o+

"(),1,&,1 , &21',&,216 '( /(6 3$57,'(6 ' 2%5%$ (;(&87$'(6

&RO ORFDFLYy GH SDYLPHQW GH UDMROD FHUjPLFD VHQVH LQFORXUH HO VXEPLQLVW
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ+HQWYV

3UHSDUDFLY L FRPSURYDFLY GH OD VXSHUItFLH G DVVHQWDPHQW

&RO ORFDFLy GH OD FDSD GH VRUUD HQ HO VHX FDV

+XPHFWDFLy

&RO ORFDFLy GH OD FDSD GH PRUWHU

+XPHFWDFLY L FRO ORFDFLY GH OHV SHFHV

5HEOHUW GHOV MXQWYV

1IHWHMD GHO SDYLPHQW DFDEDW
&21',&,216 *(1(5%/6
(Q HO SDYLPHQW QR KL KD G KDYHU SHFHV WUHQFDGHY HVFDQWRQDGHV DPE WDT:
GHIHFWHV VXSHUILFLDOV
1R KL KD G KDYHU UHVVDOWY HQWUH OHV SHFHV
/D VXSHUItFLH DFDEDGD KD GH WHQLU XQD WH[WXUD L FRORU XQLIRUPHV
/HV SHFHV KDQ G HVYWDU EHQ DGKHULGHV DO VXSRUW L KDQ GH IRUPDU XQD VXSHU
6 KDQ GH UHVSHFWDU HOV MXQWYVY SURSLY GHO VXSRUW
/ HYSHFHMDPHQW KD GH FRPSOLU OHV HVSHFLILFDFLRQV VXEMHFWLYHV UHTXHULGF
(Q HOV SDYLPHQWY FRO ORFDWVY VREUH FDSD GH VRUUD DTXHVWD KD GH WHQLU X¢
7ROHUjQFLHV G H[HFXFLy

3jJLQD
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5%$-2/$ &(5-0,&$

&21',&,216 *(1(5%/6

GHO PRUWHU
WRQDOLWDW
JUXL]

LQGLTXL OD '7
5%$-2/%

I 9cfdactd-ebaf-4fdc-anBh-9013edb0ch4c] |

~

2EHUWXUHYV P
2EHUWXUHYV ! P

38 6N&2/6

(OV MXQWV V KDQ

1LYHOO *“ PP
30DQRU * PP
&HOOHV PP

1LYHOO * PP
30DQRU * PP P
&HOOHV PP

(O SDYLPHQW QR V KD GH WUHSLWMDU GXUDQW OHV

6 Kb G HVSHUDU K

81,7%$7 , &5,7(5, ' $
P GH VXSHUItFLH DP
FRUUHVSRQHQW D REHUWXUHV G DFRUG DPE HOV FULWHULV VHJ*HQWYV

3 )(506 , 3$9,0(176

G
7ROHUjQFLHYV G H[H
P

+RULW]JRQWDOLWDW

“« Tpp

/ID FRO ORFDFLYy V KD GH IHU D WHPSHUDWXUD DPELHQW ! f&
/ID VXSHUItFLH GHO VXSRUW KD GH VHU QHWD L KXPLGD
/IHV SHFHVY SHU FRO ORFDU KDQ GH WHQLU OD KXPLWDW QHFHVVjULD SHU WDO TXH

/HV SHFHV V KDQ GH FRO ORFDU GHL[DQW MXQWV GH D PP HQWUH HOOHV L GH
(OV MXQWV KDQ GH TXHGDU UHEOHUWY DPE EHXUDGD GH FLPHQW
7ROHUjQFLHV G H[HFXFLYy
*UXL[ GHOV MXQWV
&21°,&,216 '(/ 352&e6 ' (;(&8&,I

6 KDQ GH EDUUHMDU OHV SHFHV GH FDL[HV GLIHUHQWY SHU WDO G HYLWDU SRVVLE
6 KDQ GH FRO ORFDU D WUXF GH PDFHWD VREUH XQD FDSD FRQWtQXD GH PRUWHU C
K VHJ*HQWYVY D OD VHYD FRO

HVY GH OD FRO ORFDFLY GH OHV SHFHV L GHVSUpV V KD G HVW

G
0,'$0(17
L

GDGD VHIJRQV OHV HVSHFLILFDFLRQV GH OD '7 DPE GHGXFFLYy

1R HY GHGXHL[HQ

(V GHGXHL[ HO

/D XQLWDW G REUD QR LQFORX HO VXEPLQLVWUDPHQW GH OD UDMROD
1250$7,9% '( &203/,0(17 2%/,*$725,

1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

38 &2/ 12&%$&,1 '( 6N&2/6

(1(0(176 48( &217(03/$ (/ 3/(&

“ PP P

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBEBBBBBBBBBBBBBBBBBE

38 5=,
"(),1,&,1 , &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6
&RO ORFDFLy GH VZFRO IRUPDW DPE SHFHY GH UDMROD FHUjPLFD FRO ORFDGHV DP|
LQFORXUH HO VXEPLQLVWUDPHQW GH OHV PDWHL[HV
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
3UHSDUDFLY L FRPSURYDFLY GH OD VXSHUItFLH G DVVHQWDPHQW
&RO ORFDFLy GH OHV SHFHV DPE PRUWHU DGKHVLX R DGKHVLX HVSHFLDO
&RO ORFDFLY GH OD EHXUDGD
1HWHMD GHO VzZFRO DFDEDW
&21',&,216 *(1(5%$/6

(Q HO VZFRO QR KL KD G KDYHU SHFHY HVTXHUGDGHY WUHQFDGHV HVFDQWRQDGH'
1R KL KD G KDYHU UHVVDOWY HQWUH OHV SHFHV
/D VXSHUItFLH DFDEDGD KD GH WHQLU XQD WH[WXUD L FRORU XQLIRUPHV

/HV SHFHV KDQ G HVWDU UHFRO]DGHVY HQ HO SDYLPHQW EHQ DGKHULGHV DO VXSRL
VXSHUItFLH SODQD L OOLVD

6 KDQ GH UHVSHFWDU HOV MXQWV HVWUXFWXUDOV
/HV SHFHV V KDQ GH FRO ORFDU WRW GHL[DQW MXQWY HQWUH HOOHV | PP

H UHMXQWDU DPE EHXUDGD GH FLPHQW EODQF L HYHQWXDOPH(
FXFLy
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WRQDOLWDW
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38 6N&2/6

/HV SHFHV V KDQ GH

WRQDOLWDW

81,7%$7 , &5,7(5,

3  )(506 , 3%$9,0(176

(OV MXQWV V KDQ GH
7ROHUjQFLHV G H[HFX

1LYHOO * PP
30DQRU * PP P
&HOOHV PP

+RULW]JRQWDOLWDW a
&21',&,216 '(/ 352&e6 ' (;(&8&,I

6 KDQ G bwWXUbU HOV WUHEDOOV TXDQ OD WHPSHUDWXUD VREUHSDVVL HOV OtPLWYV
IHWV HOV WUHEDOOV HVY GRQDYHQ DTXHVWHV FRQGLFLRQV V KD GH UHYLVDU OD I}
V KDQ GH UHIHU OHV SDUWV DIHFWDGHYV
(O PRUWHU DGKHVLX V KD GH SUHSDUDU L V KD G DSOLFDU VHIJRQV OHV LQVWUXFFL
(O PRUWHU V KD G HVYWHQGUH SHU WRWD OD EHVFDUD GH OD SHoD
6 KbDbQ GH EDUUHMDU OHV SHFHV GH FDL[HV GLIHUHQWV SHU WDO G HYLWDU SRVVLE

&21',&,216 '(/ 352&e6 ' (;(&8&,I
6 KDQ G DWXUDU HOV WUHEDOOV TXDQ OD WHPSHUDWXUD VREUHSDVVL HOV OtPLWYV
IHWV HOV WUHEDOOV HV GRQDYHQ DTXHVWHV FRQGLFLRQV V KD GH UHYLVDU OD IF
V KDQ GH UHIHU OHV SDUWV DIHFWDGHV
(0O PRUWHU DGKHVLX V KD GH SUHSDUDU L V KD G DSOLFDU VHJRQV OHV LQVWUXFFL
(0O PRUWHU V KD G HYWHQGUH SHU WRWD OD EHVFDUD GH OD SHoD
6 KDQ GH EDUUHMDU OHV SHFHV GH FDL[HV GLIHUHQWV SHU WDO G HYLWDU SRVVLE

/D UHMXQWDGD V KD GH IHU DO FDS GH K
&DO HOLPLQDU OHV UHVWHV GH EHXUDGD L QHWHMDU OD VXSHUItFLH
81,7$7 , &5,7(5, ' $0,'$0(17
P GH OODUJjULD DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GHO SURMHFWH DPE GHG
FRUUHVSRQHQW D REHUWXUHV G DFRUG DPE HOV FULWHULY VHJ*HQWYV
2EHUWXUHV G DPSOjULD P (V GHGXHL[ HO
2EHUWXUHV G DPSOJjULD ! P (V GHGXHL[ HO
/D XQLWDW G REUD QR LQFORX HO VXEPLQLVWUDPHQW GH OHV UDMROHV GHO VzFR(
1250%$7,9$ '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

38 6N&2/ '( 5$-2/$ &(5-0,&% &2/ /2&$7

(1(0(176 48( &217(03/$ (/ 3/(&

RO ORFDU WRW GHL[DQW MXQWV HQW HOOHV !
UHMXQWDU DPE EHXUDGD GH FLPHQW DQF L H
FLy

“ PP P

/D UHMXQWDGD V KD GH IHU DO FDS GH K

&DO HOLPLQDU OHV UHVWHVY GH EHXUDGD L QHWHMDU OD VXSHUItFLH
''$0,'$0(17

P GH OODUJjULD DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GHO SURMHFWH DPE GHG
FRUUHVSRQHQW D REHUWXUHVY G DFRUG DPE HOV FULWHULV VHJ*HQWYV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

38 =
"(),1,&,1 , &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6
6zFRO IRUPDW DPE SHFHV FRO ORFDGHY DPE PRUWHU DGKHVLX R DGKHVLX HVSHFLI
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ-HQWYV
3UHSDUDFLY L FRPSURYDFLY GH OD VXSHUItFLH G DVVHQWDPHQW
&RO ORFDFLy GH OHV SHFHV DPE PRUWHU DGKHVLX R DGKHVLX HVSHFLDO
&RO ORFDFLY GH OD EHXUDGD
1HWHMD GHO VzZFRO DFDEDW
&21',&,216 *(1(5%/6
(Q HO VZFRO QR KL KD G KDYHU SHFHV HVTXHUGDGHV WUHQFDGHV HVFDQWRQDGH'
1R KL KD G KDYHU UHVVDOWY HQWUH OHV SHFHV

/D VXSHUItFLH DFDEDGD KD GH WHQLU XQD WH[WXUD L FRORU XQLIRUPHV

/HV SHFHVY KDQ G HVYWDU UHFRO]J]DGHV HQ HO SDYLPHQW EHQ DGKHULGHYV DO VXSRL
VXSHUItFLH SODQD L OOLVD

6 KDQ GH UHVSHFWDU HOV MXQWYVY HVWUXFWXUDOV

PP
YHQWXDOPH(
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2EHUWXUHV G DPSOjULD P (V GHGXHL[ HO
2EHUWXUHV G DPSOjULD ! P (V GHGXHL[ HO
1250%$7,9$ '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBE

3$ 7%$1&$0(176 , ',9,6N5,(6 35$&7,&%$%/(6

3$ 7%$1&$0(176 (;7(5,256 35%&7,&%$%/(6

3% 2% (5785% (;7(5,25 35%$&7,&%$%/( (1 3$5(7 (;,67(17
"(),1,&,1 , &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6
JRUPDFLY G REHUWXUD HQ SDUHW GH PDy L FRO ORFDFLY G HOHPHQWYV GH IXVWHUL
G DFDEDW GHO EXLW G REUD
/ HIHFXFLYy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
/ 3UHSDUDFLY GH OD ]JRQD GH WUHEDOO
7D0O0 GH OD SDUHW DPE GLVF DO SHUtPHWUH GHO EXLW G REUD
(QGHUURF GH OD SDUHW
&RO ORFDFLYy GH OD OOLQGD L UHEOHUW GH O HVSDL DPE OD SDUHW
&RO ORFDFLY GHO EDVWLPHQW GH EDVH
$UUHERVVDW GHO EUDQFDO L OD OOLQGD
(QIXL[DWV GHOV SDUDPHQWYV LQWHULRUYV
&RO ORFDFLYy GH O HVFRSLGRU
&RO ORFDFLYy GH OD IXVWHULD
6HIJHOODW GH OD IXVWHULD
&RO ORFDFLYy GHOV YLGUHYV
1HWHMD L UHFROOLGD GH OD UXQD L GH OHV UHVWHV GH PDWHULDO
&jUUHJD GH OD UXQD VREUH FDPLy
&21',&,216 *(1(5%/6
(O EXLW G REUD KD GH WHQLU OHV PLGHV L OD SRVLFLY LQGLFDWV D OD '7 DPE OH
H[SUHVVDPHQW DFFHSWDGHV SHU OD )
(OV EUDQFDOV KDQ GH VHU YHUWLFDOV L OD OOLQGD KRULW]RQWDO

WUDQVSRUW
/| HOHPHQW SHU D H
WUDQVPHWLQ FjUUH

/D SDUW SHU D HQG
HWF

&DO YHULILFDU HQ W

Q

J
H

/| HYFRSLGRU KD GH WHQLU XQ SHQGHQW SHU HYDFXDU O DLJXD L KD GH YRODU UH
SDUDPHQW H[WHULRU

(O FRQMXQW KD GH VHU HVWDEOH L UHVLVWHQW

(OV EUDQFDOV L OD OOLQGD QR KDQ GH WHQLU HVTXHUGHVY R GHVSUHQLPHQWYV GH
/D IXVWHULD KD G HVYWDU VLWXDGD DO SOD LQWHULRU GHO EXLW G REUD

/D IXVWHULD KD G REULU L WDQFDU FRUUHFWDPHQW VHQVH QHFHVVLWDW GH IRUOI
8Q FRS DFDEDWYV HOV WUHEDOOV OD EDVH KD GH TXHGDU QHWD GH UHVWHV GH PD

3HQGHQW GH O HFRSLGRU !
7ROHUjQFLHV G H[HFXFLYy

5HSODQWHLJ * PP

1LYHOO SUHYLVW *“ PP

+RULW]RQWDOLWDW * PP P

$SORPDW *“ PP P

30D SUHYLVW GHO EDVWLPHQW UHVSHFWH GH OD SDUHW * PP

&21',&,216 '(/ 352&e6 ' (;(&8&,]

/ RUGUH G H[HFXFLyY GH OHV IHLQHV KD GH VHU O LQGLFDW HQ HO SULPHU DSDUWD\
RSHUDFLRQV LQFORVHV D OD XQLWDW G REUD
&DGDVFXQD GH OHV RSHUDFLRQV TXH FRQILJXUHQ OD XQLWDW G REUD KD GH FRPS!
FRQGLFLRQV
'"HVSUpV G H[HFXWDU FDGDVFXQD GH OHV RSHUDFLRQV TXH FRQILIJXUHQ OD XQLWDYV
XQD RSHUDFLYy TXH RFXOWL HO UHVXOWDW G DTXHVWD V KD GH SHUPHWUH TXH OD
FRPSOHL[ HO SOHF GH FRQGLFLRQV GH O RSHUDFLYy
1R V KD GH WUHEDOODU DPE SOXMD QHX R YHQW VXSHULRU DOV NP K
6 KD GH VHJXLU O RUGUH GH WUHEDOOV SUHYLVW D OD '7
(OV PDWHULDOY HQGHUURFDWY KDQ GH TXHGDU VXILFLHQWPHQW WURVVHMDWYV L D

IDFLOLWDU QH OD FjUUHJD HQ IXQFLY GHOV PLWMDQV GH TXq HV GLVSRVLQ L GH Ol

GHUURFDU QR KD G HVYWDU VRWPqV D O DFFLY G HOHPHQWYV HYV
XHV

RW PRPHQW O HVWDELOLWDW GHOV HOHPHQWYVY TXH QR HV GHF
UURFDU QR KD GH WHQLU LQVWDO ODFLRQV HQ VHUYHL DLJXD
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6 KDQ GH SURWHJILU HOV HOHPHQWY GH VHUYHL S~EOLF TXH SXJXLQ UHVXOWDU DIF
/D JRQD DIHFWDGD SHU OHV REUHV KD GH TXHGDU FRQYHQLHQWPHQW VHQ\DOLW]DG
6 KDQ GH VHQ\DODU HOV HOHPHQWYV TXH KDJLQ GH FRQVHUYDU VH LQWDFWHYV VHJF
"REFXPHQWDFLy 7gFQLFD R HQ HO VHX GHIHFWH OD ')

/ HIHFXFLy GHOV WUHEDOOV QR KDQ GH SURGXLU GHVSHUIHFWHY PROQGVWLHV R SH
FRQVWUXFFLRQV EHQV R SHUVRQHV GH O HQWRUQ

6 KD G HYLWDU OD IRUPDFLY GH SROV SHO TXH FDO UHJDU OHV SDUWV TXH V KDJLC(

FDUUHJDU
'XUbQwW HOV WUHEDOOV HV SHUPHW TXH O RSHUDUL WUHEDOOL VREUH O HOHPHQW
FP L OD VHYD DOojULD pV P

(Q DFDEDU OD MRUQDGD QR V KDQ GH GHL[DU WUDPV G REUD DPE SHULOO G LQHVW
6L HV SUHYHXHQ GHVSODODPHQWY ODWHUDOV GH O HOHPHQW FDO DSXQWDODU OR
G HYLWDU QH O HVIRQGUDPHQW
(Q FDV G LPSUHYLVWRY WHUUHQ\V LQXQGDWY RORUV GH JDV HWF R TXDQ O HQG
DIHFWDU OHV FRQVWUXFFLRQV YHWQHV V KDQ GH VXVSHQGUH OHV REUHV L DYLVDI
/D UXQD V KD G DERFDU FDS D O LQWHULRU GHO UHFLQWH VHQVH TXH HV SURGXHL
SHULOORVHV VREUH O HVYWUXFWXUD SHU DFXPXODFLy GH PDWHULDO
/ RSHUDFLY GH FjJUUHJD GH UXQD V KD GH IHU DPE OHV SUHFDXFLRQV QHFHVVjULHV
G DFRQVHJXLU OHV FRQGLFLRQV GH VHIJXUHWDW VXILFLHQWYV
6 KDQ G HOLPLQDU HOV HOHPHQWYV TXH SXJXLQ HQWRUSLU HOV WUHEDOOV GH UHW
6 KD GH FRPSOLU OD QRUPDWLYD YLJHQW HQ PDWQULD PHGLDPELHQWDO GH VHJIXU
G HPPDJDW]HPDWJH L WUDQVSRUW GH SURGXFWHY GH FRQVWUXFFLYy

81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW GH SRUWD FRO ORFDGD G DFRUG DPE OHV HVSHFLILFDFLRQV GH OD '7
1R LQFORX EDVWLGD QL SLQWDW GH SDUDPHQWYV H[WHULRU L LQWHULRU

1250$7,9% '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

~

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBEBBBBBBBEBBBBBBEBBBBBBBBBBBE

3% 7$1&%$0(176 , ',9,6KN5,(6 35%&7,&$%/(6
3$) 7$1&$0(176 35$&7,&%$%/(6 ' $/80,1,

3%) ),1(675% 35$&7,&$%/( ' $/80,1, &2/ /2&$'$

6 3$57,'(6 ' 2%5% (;(
R SRUWHV G DOXPL
HFWH G REHUWXUD
ORFDWYV

G REUD LQFORX OHV RSHUDFLRQV VHJI+HQWYV

&87%'(6
QL DOQRGLW]DW R ODFDW DPE WRWV
L WDQFDPHQW FRO ORFDGHV VREUH

&RO ORFDFLy DSORPDW L DQLYHOODW GH OD ILQHVWUD R EDOFRQHUD
6XEMHFFLy GHILQLWLYD D OD SDUHW R EDVWLPHQW GH EDVH L VHIJHOODW
(OLPLQDFLy GH ULJLGLW]DGRUV L WDSDW GH IRUDWV VL pV HO FDV
&RO ORFDFLy GHOV PHFDQLVPHV
&RO ORFDFLY GHOV WDSDMXQWYV
1IHWHMD GH WRWV HOV HOHPHQWYV
&21',&,216 *(1(5%/6
+D G REULU L WDQFDU FRUUHFWDPHQW
(O EDVWLPHQW KD G HYWDU EHQ DSORPDW VHQVH GHIRUPDFLRQV GHOV DQJOHV D
SUHYLVWRYV
1R KD GH JUDYLWDU FDS WLSXV GH FjUUHJD VREUH HO EDVWLPHQW
(OV ULEHWV L HOV MXQWY GH PDWHULDOV WRXV KDQ GH VHU QHWV L KDQ GH TXHGI
"DFRUG DPE O HQYLGUDPHQW TXH SRUWL KD GH FRPSOLU HOV YDORUV G DLOODPHC
SUHYLVWRYV

JUDQTXtFLD HQWUH OD IXOOD L HO EDVWLPHQW FP
7ROHUjQFLHV G H[HFXFLy

5HSODQWHLJ “ PP

1LYHOO SUHYLVW * PP

+RULW]RQWDOLWDW “ PP P

$SORPDW *“ PP P

30D SUHYLVW GHO EDVWLPHQW UHVSHFWH GH OD SDUHW *“ PP
1(675(6 2 %$/&21(5(6

)
( EDVWLPHQW KD G HVWDU VXEMHFWDW DO EDVWLPHQW GH EDVH DPE YLVRV DXWE
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PQWULFD G DFHU LQR[LGDEOH R FDGPLDW VHSDUDWYV FP FRP D Pj[LP L D PHQ\V
H[WUHPV
80D YHJDGD FRO ORFDGD OD ILQHVWUD R EDOFRQHUD KD GH PDQWHQLU HOV YDORL
O DLUH HVWDQTXLWDW D O DLJXD L UHVLVWQQFLD DO YHQW LQGLFDWYV D OD '7
&21',&,216 '(/ 352&e6 ' (;(&8&,I
3HU D OD FRO ORFDFLYy GHO EDVWLPHQW V KDQ GH SUHYHXUH HOV JUXL[RV GHOV DI
GHO VXSRUW DO TXDO HVWLJIXL VXEMHFWH
6 KD GH FRO ORFDU DPE O DMXW G HOHPHQWY TXH JDUDQWHL[LQ OD SURWHFFLY GH
O LPSDFWH GXUDQW WRW HO SURFpVY FRQVWUXFWLX L G DOWUHV TXH PDQWLQJXLQ
TXHGL EHQ WUDYDW
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
1250$7,9% '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL
&21',&,216 '( &21752/ ' (;(&88&,1 , '(/ 2%5% $&$%$'$
&21752/ ' (;(&8&,1 23(5%$&,216 '( &21752/
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ*HQWYV
&RPSURYDFLYy JHRPGWULFD GH O HOHPHQW GH WDQFDPHQW
5HSODQWHLJ
&RO ORFDFLYy DSORPDW L DQLYHOODW GH OD ILQHVWUD R EDOFRQDGD
6XEMHFFLY GHILQLWLYD D OD SDUHW R EDVWLPHQW GH EDVH L VHJHOODW
(OLPLQDFLYy GH ULJLGLW]DGRUV L WDSDW GH IRUDWV VL pV HO FDV
&RO ORFDFLYy GHOV PHFDQLVPHYV
&RO ORFDFLYy GHOV WDSDMXQWYV
1HWHMD GH WRWV HOV HOHPHQWYV
&21752/ '(/ 2%5% $&$%$'$ 23(5$&,216 '( &21752/
,QVSHFFLY YLVXDO L FRPSURYDFLY GH IXQFLRQDPHQW GH OD XQLWDW DFDEDGD
&5,7(5,6 '( 35(6% '( 02675(6
(OV FRQWUROV V KDQ GH IHU VHJRQV OHV LQGLFDFLRQV GH OD )
&21752/ ' (;(&8&,1 ,17(535(7%&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
1R V KD GH SHUPHWUH OD FROQWLQXDFLYy GHOV WUHEDOOV ILQV TXH QR HVWLJXLQ V
G H[HFXFLy
/D VXVSHQVLY GHOV WUHEDOOV L OD FRUUHFFLY GH OHV QR FRQIRUPLWDWYV REVHU"
GHO &RQWUDFWLVWD i
&21752/ (| 2%5% $&$%S$'$ ,17(535(7$&,0 '( 5(68/7$76 , $&78$&,216 (1 &$6 ' ,1&203/,0(1
1R KL KD FRQGLFLRQV HVSHFLILFDGHV SHU D O H[HFXFLy GH OD SDUWLGD

BBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBE

3% 7%$1&$0(176 , ',9,6N5,(6 35$&7,&%$%/(6
381 %$67,0(176 '( %$6( 3(5 $ ),1(675(6 %$/&21(5(6 3257(6 , $508$5,6

3$1 %$67,0(17 '( %S$6( '(78% ' $&(5 &2/ /2&$7

‘(),1,&,1 , &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6
%»DVWLPHQWY GH EDVH DPE WXEV G DFHU SLQWDW R JDOYDQLW]DW
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
5HSODQWHLJ
&RO ORFDFLy SUQYLD DSORPDW L DQLYHOODW
2EHUWXUD GHOV FDL[HWLQV SHU D LQWURGXLU OHV SRWHVY GH IL[DFLYy
JL[DFLy GHILQLWLYD L QHWHMD
&21',&,216 *(1(5%$/6
+D G HYWDU EHQ DSORPDW VHQVH GHIRUPDFLRQV GHOV DQJOHV L DO QLYHOO L D¢
1R KD GH JUDYLWDU FDS WLSXV GH FjUUHJD VREUH HO EDVWLPHQW
6L HO SHUILO QR HVWj JDOYDQLW]DW KDXUj G HYWDU SLQWDW DPE GXHV PDQV G H
+D G HYWDU WUDYDW D O REUD SHU PLWMj] GHOV HOHPHQWYV G DQFRUDWJH
/D XQLy GHO EDVWLPHQW GH EDVH DPE OD SDUHW R HO VXSRUW KD G HVWDU VHJHO
SHUtPHWUH
‘LVWjQFLD HQWUH HOHPHQWY WUDYDWV D O REUD FP
7ROHUjQFLHYV G H[HFXFLy
5HSODQWHLJ *“ PP
1LYHOO SUHYLVW *“ PP
+RULW]RQWDOLWDW *“ PP
$SORPDW HQIRUD PP
30D SUHYLVW GHO EDVWLPHQW UHVSHFWH D OD SDUHW * PP
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&21',&,216 '(/ 352&e6 ' (;(&8&,I1
(O SOD HQ TXq V KD GH FRO ORFDU HO EDVWLPHQW GH EDVH KD GH VHU VHJRQV HO
O DFDEDW GHO SDUDPHQW
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV GH O
/D XQLWDW G REUD QR LQFORX HO FRVW GH OD FRO ORF
XQLWDW G REUD G H[HFXFLy GH OD SDUHW RQ YD FRO OR
LQIHULRUD P R D XQD XQLWDW G REUD HVSHFtILFD GH
1250%$7,9% '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

D '7
DFL

GHO EDVWLPHQW TXH
FD \Y
F

y
W VL OD VXSHUItFLH GH:!
RO ORFDFLYy GH EDVWLPI

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBEBBBBBBEBBBBBBBBBBBE

3% 7%$1&$0(176 , ',9,6N5,(6 35$&7,&%$%/(6
384 )8//(6 , %/2&.6 '( )867% 3(5 $ 3257(6 , $50$5,6

3%4 )81/% %$7(17 3(5 $ 3257% ,17(5,25 '()867% &2/ /2&%'S$

(1(0(176 48( &217(03/$ (/ 3/(&

3%4 v

'0),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87%$'(6

YXOOD SHU D SRUWD EDWHQW FRO ORFDGD VREUH HO EDVWLPHQW DPE WRWD OD It
SDQ\ HWF
6 KDQ FRQVLGHUDW OHV SRUWHV VHJ-HQWYV
,QWHULRUV
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
3UHVHQWDFLY GH OD SRUWD
5HFWLILFDFLY VL FDO
&RO ORFDFLY GH OD IHUUDPHQWD

JL[DFLYy GHILQLWLYD

IHWHMD L SURWHFFLYy

&21',&,216 *(1(5%$/6

/D SRUWD KD G REULU L WDQFDU FRUUHFWDPHQW

7RWD OD IHUUDPHQWD KD G DQDU IL[DGD DO EDVWLGRU GH FDGD IXOOD R Ep DO UH
/D IXOOD TXH QR SRUWL WDQFD V KD GH IL[DU DO EDVWLPHQW SHU PLWMj GH GRV S
7ROHUjQFLHV G H[HFXFLYy

+RULW]RQWDOLWDW * PP
$SORPDW * PP
30D SUHYLVW GH OD IXOOD UHVSHFWH DO EDVWLPHQW “ PP
3RVLFLy GH OD IHUUDPHQWD “ PP
3257(6 ' (175%$'$ 2 3257(6 (;7(5,256 2 ,17(5,256
JUDQTXtFLD HQWUH OHV IXOOHV L HO EDVWLPHQW FP
JUDQTXtFLD HQWUH OD IXOOD L HO SDYLPHQW ! FP FP
JLIDFLRQV HQWUH FDGD IXOOD L HO EDVWLPHQW !

&21',&,216 '(/ 352&e6 ' (;(&8&,T

1R KL KD FRQGLFLRQV HVSHFtILTXHVY GHO SURFpV FRQVWUXFWLX

81,7$7 , &5,7(5, ' $0,'$0(17

8QLWDW PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7

1250$7,9% '( &203/,0(17 2%/,*$725,

1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

&21',&,216 '( &21752/ ' (;(&88&,1 , '(/ 2%5% $&$%$'$

&21752/ ' (;(&8&,1 23(5%$&,216 '( &21752/

(OV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ*HQWYV
&RPSURYDFLYy JHRPGQWULFD GH O HOHPHQW GH WDQFDPHQW
5HSODQWHLJ
&RO ORFDFLy DSORPDW L DQLYHOODW GH O HOHPHQW
6XEMHFFLY GHILQLWLYD D OD SDUHW R EDVWLPHQW GH EDVH L VHIJHOODW
(OLPLQDFLY GH ULJLGLW]DGRUV L WDSDW GH IRUDWV VL pV HO FDV
&RO ORFDFLY GHOV PHFDQLVPHYV
&RO ORFDFLYy GHOV WDSDMXQWYV
1HWHMD GH WRWV HOV HOHPHQWYV

&21752/ '(/ 2%5% $&$%$'$S 23(5$&,216 '( &21752/
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5HSODQWHLJI *
I1LYHOO SUHYLVW

$SORPDW “ PP

SDUDPHQW

3& (19,'5$0(176

,QVSHFFLyY YLVXDO L FRPSURYDFLy GH
&5,7(5,6 '( 35(6% '( 02675(6

(OV FRQWUROV V KDQ GH UHDOLW]DU VHIJRQV OHV LQVWUXFFLRQV GH OD )
"(5(68/7$76 , $&78%$&,216 (1 &$6 °
1R V KD GH SHUPHWUH OD FROWLQXDFLY GHOV WUHEDOOV ILQV TXH QR HVWLJXLQ V

&21752/ ' (;(&8&,1 ,17(535(7%$&,]

+RULW]RQWDOLWDW

EHQ WUDYDW D O REUD
DGHTXDWV PDVVLOOHV WDFV HWF
(O EDVWLPHQW HV FRO ORFD GXUDQW HO SURFpV GH IRUPDFLY GH OD SDUHW L V KC
PHVXUD TXH DTXHVWD HV SXMD
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD
/D XQLWDW G REUD QR LQFORX HO VXEPLQLVWUDPHQW GHO EDVWLPHQW
1250%$7,9$ '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

3% 7%$1&$0(176 , ',9,6N5,(6 35$&7,&%$%/(6

3$< &2/ 128&%$&,1 '( %$67,0(176 (1 3$5(76 (;,67(176

DW L DSORPDW
GHO EDVWLPHQW
HFFLY L QHWHMD
21

PP
“ PP

3$< &2/ /2&$&,1 '( 7$1&$0(176 , ',9,625,(6 35$&7,&$%/(6

, &21',&,216 '( /(6 3%$57,'(6 ' 2%5% (;(&87%$'(6
DFLy GH EDVWLPHQWY VHQVH LQFORXUH HO VXEPLQLVWUDPHQW GHOV PDW
GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJsHQWYV

FP

30D SUHYLVW GHO EDVWLPHQW UHVSHFWH D OD SDUHW
&21',8&,216 '(/ 352&e6 ' (;(&8&,I
(O SOD HQ TXq V KD GH FRO ORFDU HO EDVWLPHQW KD GH VHU VHJRQV HO JUXL[ TXI

FP

7

,17(535(7$&,1 '( 5(68/7$76 , $&78$&,216 (1 &$6 '
1R KL KD FRQGLFLRQV HVSHFLILFDGHY SHU D O H[HFXFLy GH OD SDUWLGD

FP

PP

IXQFLRQDPHQW GH OD XQLWDW DFDEDGD

,1&203/,0(17

KD GH JUDYLWDU FDS WLSXV GH FjUUHJD VREUH HO EDVWLPHQW
EDVWLPHQW KD G HVYWDU WUDYDW D OD SDUHW SHU PLWMj G DQFRUDWJHYV JD
6L HO EDVWLPHQW pV SHU D SRUWD L HOV PXQWDQWY QR V HQFDVWHQ HQ HO SD
DTXHVW PLWMDQODQW IL[DFLRQV PHFjQLTXHV
'LVWjQFLD HQWUH HOV DQFRUDWJHVY JDOYDQLW]DWYV
'LVWjQFLD G DQFRUDWJHV JDOYDQLW]DWY DOV H[WUHPV
1RPEUH G DQFRUDWJHY HQ HO FDELUy VXSHULRU
(QFDVWDPHQW GHOV PXQWDQWY HQ HO SDYLPHQW
7ROHUjQFLHV G H[HFXFLYy
PP

/D FRO ORFDFLY GHO EDVWLPHQW KD GH SRVVLELOLWDU OD GHO WDSDMXQWYV
6 KD GH FRO ORFDU DPE O DMXW G HOHPHQWYV TXH JDUDQWHL[LQ OD SURWHFFLY GH
LPSDFWHVY GXUDQW WRW HO SURFpV FRQVWUXFWLX L G DOWUHV TXH PDQWLQJXLQ C
(Q WUHXUH DTXHVWHYV SURWHFFLRQV V KDQ GH WDSDU HOV
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3& 9,'5(6 3/%16

3& , 9,'5(//81% &2/ /12&$%$7

'0),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87%$'(6
(QYLGUDW DPE YLGUH DOORWMDW HQ JDO]JHV VREUH IXVWD DFHU DOXPLQL R 39&
E

VREUH EXLW G REUD R PLOORUD DF~VWLFD GH EDOFRQHUD VXEVWLWXLQW HOV YLC
ODPLQDW
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWYV

9LGUH OOXQD WUHPSDW R QR
6 KDQ FRQVLGHUDW OHV IRUPHV GH FRO ORFDFLY VHJ*HQWYV
&RO ORFDFLYy D O DQJOHVD
&RO ORFDFLYy DPE OOLVWyYy GH YLGUH
&RO ORFDFLYy DPE SHUILOV FRQIRUPDWY GH QHRSUq
&RO ORFDFLYy DPE PjVWLF VREUH EXLW G REUD
/ H{HEXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
&RO ORFDFLYy D O DQJOHVD
1HWHMD GHOV SHUILOV GH VXSRUW
$SOLFDFLY G XQD SULPHUD FDSD GH PjVWLF HQ HO SHUtPHWUH
&RO ORFDFLYy GH OD IXOOD GH YLGUH HQ HO EDVWLPHQW
JL[DFLY GHO YLGUH DO EDVWLPHQW
$SOLFDFLY G XQ FRUGY GH PjVWLF RPSOLQW O HVSDL HQWUH HO YLGUH L HO JDO]!
$00OLVDW GHO PjVWLF L QHWHMD ILQDO
&RO ORFDFLy DPE OOLVWYy GH YLGUH
1HWHMD GHOV SHUILOV GH VXSRUW
$SOLFD G XQD SULPHUD FDSD GH
&RO OR Ly GH OHV IDOTXHV GH UHFRO]DPHQW
&RO OR Ly GH OD IXOOD GH YLGUH HQ HO EDVWLPHQW
G

~

FLy PJVWLF HQ HO SHUtPHWUH
FDF
FDF
$SOLFDFLY G XQ FRUGY GH PjVWLF RPSOLQW O HVSDL HQWUH HO YLGUH L HO JDO]}

F
&RO ORFDFLYy GHO OOLVWyYy SHULPHWUDO
jVv

$00OLVDW GHO PjVWLF L QHWHMD ILQDO
&RO ORFDFLy DPE SHUILOV FRQIRUPDWY GH QHRSUq
1HWHMD GHOV SHUILOV GH VXSRUW
&RO ORFDFLYy GHO SHUILO FRQIRUPDW HQ HO SHUtPHWUH GH OD IXOOD GH YLGUH
&RO ORFDFLYy GH OD IXOOD GH YLGUH HQ HO EDVWLPHQW
&RO ORFDFLy DPE PjVWLF VREUH EXLW G REUD
1HWHMD L SUHSDUDFLYy GHO VXSRUW
$SOLFDFLY G XQD SULPHUD FDSD GH PjVWLF HQ HO SHUtPHWUH GHO EXLW G REUD
&RO ORFDFLYy GH OD IXOOD GH YLGUH HQ HO EDVWLPHQW
JLIDFLY GHO YLGUH DO EXLW G REUD
$SOLFDFLY G XQ FRUGY GH PjVWLF RPSOLQW O HVSDL HQWUH HO YLGUH L HO EXLW
$00OLVDW GHO PjVWLF L QHWHMD ILQDO
&21',8&,216 *(1(5%$/6
+D G HYWDU FRO ORFDW GH PDQHUD TXH QR TXHGL VRWPqV DOV HVIRUORV SURGXw\
GLODWDFLRQV R GHIRUPDFLRQV GHO VXSRUW
+D GH TXHGDU EHQ IL[DW HQ HO VHX HPSODODPHQW
R

|
1R KD G HVWDU H FRQWDFWH DPE G DOWUHYV YLGUHV QL DPE IRUPLJYy R PHWDOOV
7RWV HOV PDWHULDOV XWLOLW]DWV KDQ GH VHU FRPSDWLEOHV HQWUH HOOV
(O FRQMXQW KD GH VHU WRWDOPHQW HVWDQF

4XDQ HO YLGUH pV UHIOHFWRU OD VXSHUItFLH UHIOHFWRUD KD G DQDU FRO ORFDG
6L VyQ H{IWHULRUV V KDQ GH FRO ORFDU VREUH WDQFDPHQWY DPE RULILFLV GH GU
JOHW[D GHO WDQFDPHQW o)

. $00jULD GHO JDO]JH L IUDQTXtFLD SHULPHWUDO

g 9LGUH ODPLQDU R VLPSOH
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JUDQTXtFLD ODWHUDO L DPSOjULD GHO JDO]H

®26HPLSHUtPHWUH 2)UDQTXtFLD & $PSOjULD JDO]H &

& YLGUH & ODWHUDO &*UXL[ YLGUH [ JUDQTXtFLD ODWHUDO &
=] P =] PP & PP =]

® & &® &

& ® ® *UXL[ YLGUH ®

& ! & & *UXL[ YLGUH &

(Q HO FDV GH OD FRO ORFDFLYy DPE SHUILOV FRQIRUPDWV GH QHRSUq OD IUDQTXtF
PP

ROHUjQFLHV G H[HFXFLy
JUDQTXtFLD ODWHUDO L DPSOjULD GHO JDO]H
9LGUH VLPSOH

& *UXL[ ®6HPLSHUtPHWUH &)UDQTXtFLD a2$PSOjULD &
& YLGUH e YLGUH & ODWHUDO & JDO]H &

& PP ESl P & PP & PP &

& & & & ES)

& & & - & ¢ &

& & & & - &

& ® ® ® ®

& & & & “ &

& & ! & - & &

& & & e &

/HV WROHUjQFLHYV GH OD IUDQTXtFLD ODWHUDO VyQ SHU DOV YLGUHV FRO ORFDWYV
OOLVWyY GH YLGUH

9,'5( 75(03%$7

(O YLGUH KD GH SRUWDU WRWHV OHV PDQXIDFWXUHV QHFHVVjULHY SHU D OD VHYD
V DGPHW FDS PDQXIDFWXUD SRVWHULRU

/HV SHFHV PHWjO OLTXHV GH IL[DFLy KDQ GH SRUWDU XQD OjPLQD GH QHRSUg HQW!
PHWDOO

&2/ 128&%$&,1 $0% 5,% (7

+D GH UHFRO]DU VREUH IDOTXHV GH PDWHULDOV HODVWzPHUV R GH IXVWD WUDFWE

H[WUHPV GH OD IXVWHULD L D XQD GLVW]jQFLD G GH OD VHYD OODUJjULD

/D OODUJjULD GH OHV IDOTXHV V KD GH GHWHUPLQDU G DFRUG DPE HO WLSXV GH PI
VXSHUItFLH GHO YLGUH

(O JUXL[ GH OHV IDOTXHV KD G HVWDU HQ UHODFLY DPE OD IUDQTXtFLD ODWHUDO L
6 KD GH IHU XQ VHIJHOODW FRQWLQX TXH JDUDQWHL[L O HVWDQTXLWDW D O DLJXD I
$PSOjULD GH OHV IDOTXHV

9LGUH VLPSOH

& *UXL[ 2®$PSOjULDa2®7ROHUjQFLHV e

& YLGUH &IDOTXHV & ®

& PP @ PP ] PP &
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& & & “ &

& & & “ &

& & & “ &
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&2/ /28&%$&,1 $/ $1*/(6$% 2 $0% 0-67,&
/ HVYSDL HQWUH HO YLGUH L HO JDOJH V KD GH UHEOLU DPE PjVWLF FRPSDWLEOH L k
HQ WRW HO VHX SHUtPHWUH R
&2/ /12&%$&,1 $0% 3(5),/6 &21)250$76 '( 1(235E
(O SHUILO FRQIRUPDW GH QHRSUq KD GH WHQLU XQD SUHVVLY FRQVWDQW HQ WRWD
&21',&,216 '(/ 352&e6 ' (;(&8&,I
6 KDQ GH VXVSHQGUH HOV WUHEDOOV GH FRO ORFDFLYy TXDQ OD YHORFLWDW GHO Y
OD WHPSHUDWXUD VLJXL LQIHULRU D f&
/D SRVDGD D O REUD QR KD G DOWHUDU OHV FDUDFWHUtVWLTXHV GH O HOHPHQW
81,7$7 , &5,7(5, ' $0,'$0(17
(19,'58%7
P GH VXSHUItFLH DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
6 KDQ GH FRQVLGHUDU OHV UHVSHFWLYHYV GLPHQVLRQV VHJRQV HOV FULWHULV VHJ
P~OWLSOH LPPHGLDW VXSHULRU HQ FDV TXH OD GLPHQVLY QR KR VLJXL
9,'5( 75(03%7
/ODUJjULD L DPSOjULD 0~OWLSOHV GH FP
8QLWDWY DPE VXSHUItFLH P P SHU XQLWDW
9,'5( //81%
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3'* &$1%/,7=%$&,216

X 0
mT
Org

&21',&,21 *(1(5%$/6
(O WUDoDW GH OD
PDWHL[RV KDQ GH
/D FDQDOLWI]DFLYy

w]D

(OV WXEV V KDQ GH

/ODUJjULD L DPSOj
1250%7,9% '( &203/,0(17 2%/,*$725, A

&2/ 128&%$&,1 $0% //,671 '( 9,'5( 2 $0% 3(5),/6 &21)250$76 '( 1(235E
81( 9HQWDQDV $FULVWDODPLHQWR \ PPWRGRY GH PRQWDMH

&2/ 128&%$&,1 $ 1 $1*/(6$ 2 $0% 0-67,&

1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

&21',&,216 '( &21752/ ' (;(&88&,1 , '(/ 2%5% $&$%$'$

&21752/ ' (;(&8&,1 23(5$&,216 '( &21752/

(OV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ*HQWYV
,QVSHFFLYy YLVXDO GHO PDWHULDO DEDQV GH OD VHYD FRO ORFDFLYy UHEXWMDQW
1IHWHMD GHOV SHUILOV GH VXSRUW
,QVSHFFLY YLVXDO GHO SURFHGLPHQW G H[HFXFLYy G DFRUG D OHV FRQGLFLRQV C

SURFHGLPHQW DGRSWDW

&21752/ '(/ 2%5% $&$%$'$ 23(5$&,216 '( &21752/

(OV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ*HQWYV
QVSHFFLY YLVXDO GH OD XQLWDW DFDEDGD 3URYHV ILQDOV G HVWDQTXLWDW

&5,7(5,6 '( 35(6% '( 02675(6

(OV FRQWUROV V KDQ GH IHU VHIJRQV OHV LQGLFDFLRQV GH OD ')

,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17

&RUUHFFLYy SHU SDUW GHO FRQWUDFWLVWD GH OHV LUUHJXODULWDWYV REVHUYDGH"

1R V KD GH SHUPHWUH OD FRQWLQXDFLY GHOV WUHEDOOV ILQV TXH QR HVWLJXLQ V

y,1,&,1, &21',&,216 "( /(
QDOLW]DFLRQV VRWHUU
WV DO IRQV G XQD
y GH OD XQLWDW G REU
L SUHSDUDFLyYy GHO IRQV GH OD UDVD
FDFLy GHOV WXEV D OD
FDFLYy GHOV FRQQHFWRUV HQWUH WXEV VL FDO
FDFLYy G REWXUDGRUV DOV H[WUHPV GHOV WXEV TXH HQWUHQ DOV SHULFR

,QIHULRU ! FP
/IDWHUDOV ! FP
6XSHULRU ! FP
,QIHULRU ! FP
/IDWHUDOV ! FP
6XSHULRU ! FP

1R KL KD G KDYHU FRQWDFWHYVY HQWU

ULD O~OWLSOHV GH FP

3" ,167$/ /$&,216 ' (9$&8$&,T &$1$/,7=%&,1 , 9(17,/$&,1 (67-7,&$
"( 6(59(,6

3'* &$1$/,7=%&,1 '( &2081,&%$&,216 $0% 78%6 '( 3(

6 3$57,'(6 ' 2%5% (;(&87%'(6

DGHV SHU D [DU[HV GH WHO
UDVD HQWUH SHULFRQV R

REUD LQFORX OHV RSHUD

H
F

OD UDVD XWLOLW]DQW VHSDUDGRUV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBEBBBBBBEBBBBBBBBBBBE

FRPXQLFDFLRQV IRUPDGHYV !
FDPEUHV GH FRQQHI[LY
LRQV VHJI-HQWYV

GH OD UDVD ILQV D FREULU HOV WXEV O DOoDGD LQGLFDGD HQ IXQFLY G
XV GH OD FDQDOLWI]DFLY
DFLy GHOV HOHPHQWYV GH VHQ\DOLW]DFLY L R SURWHFFLY GHOV WXEV

DQDOLW]DFLy HO Q~PHUR GH WXEV HOV VHXV GLjPHWUHV L OD
HU HOV LQGLFDWY D OD '7 DPE OHV PRGLILFDFLRQV DSURYDGH\

5HFREULPHQW GHOV FRQGXFWHV SURWHJLWY DPE IRUPLJyY

D GH VHU UHFWD R DPE FXUYDWXUHV GH JUDQ UDGL (OV FDQYL

! P 7.

P 7XI

K
GH IHU XWLOL QW SHULFRQV
/D IRQGjULD ILQV D OD SDUW VXSHULRU GHO WXE PHVY SURSHU D OD VXSHUItFLH K
&DQDOLW]DFLRQV SURWHJILGHY DPE IRUPLJYyY 7XEV HQ YRUHUD K
FDOoDGD K ! P 7XEV HQ WHUUD R MDUGt K ! P
&DQDOLW]DFLRQV SURWHJLGHYVY DPE VRUUD 7XEV HQ YRUHUD K !
K ! P 7TXEV HQ WHUUD R MDUGt K ! P

6L QR HV SRGHQ UHVSHFWDU DTXHVWHV IRQGjULHY OD UDVD KD G HVWDU UHEOHUYV
SDYLPHQW R HO QLYHOO GH OHV WHUUHYV
/D FDQDOLW]DFLY KD GH UHVSHFWDU OHV GLVWjQFLHV L SRVLFLY UHVSHFWH DOWUF
SXQWV GH FUHXDPHQW SUR[LPLWDW L SDUDO OHOLVPH TXH LQGLFD OD QRUPD 81(
5SHFREULPHQW GHOV FRQGXFWHV SURWHJLWYV DPE VRUUD

VLWXDU UHJXODU HQW GLVWULEXwWYV GLQV OD UDVD
HOV

WXEV
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/HV XQLRQV HQWUH WXEV KDQ GH JDUDQWLU OD HYWDQTXHwWWDW D OD SUHVVLY GH
DGHTXDGD SHU DO VLVWHPD SUHYLVW G LQWURGXFFLYy GHOV FDEOHV DOV WXEV
(OV H[WUHPV GHOV WXEV KDQ GH SHQHWUDU GLQV GHOV SHULFRQV R FDPEUHVY L O
OHV SDUHWV GHO SHULFy KD GH VHU HVWDQFD
6 KD GH FRO ORFDU XQD JXLD GLQV GH FDGD WXE HQWUH SHULFRQV R FDPEUHV L X
GHOV H[WUHPV GHO WXE SHU HYLWDU OD HQWUDGD G DLJXD R OORWV DO WXE
/HV FDQDOLW]DFLRQV KDQ G HVYWDU VHQ\DOLW]DGHV DPE XQD EDQGD R PDOOD SOjV
VREUH GH OD JHQHUDWULX VXSHULRU GHO WXE PpV DOW

&21',8&,216 '(/ 352&e6 ' (;(&8&,I
6 KD GH WUHEDOODU D XQD WHPSHUDWXUD VXSHULRU D f& L VHQVH SOXMD
$EDQV GH FRO ORFDU FDS WXE D OD UDVD FDO YHULILFDU OHV FRQGLFLRQV GHO IR
UDVDQW H[LVWQQFLD GH SHGUHV HWF
6 KD GH WUHEDOODU DPE OD UDVD OOLXUH G DLJXD V KD G HYLWDU TXH HQWUL PH
FRO ORFDFLYy GHOV WXEV L HYSHFLDOPHQW TXH HQWUL DLJXD GLQV GHOV WXEV
(O WUDoDW GHOV WXEV KD GH VHU UHFWH L FDO HOLPLQDU OHV GHIRUPDFLRQV SU
ERELQHV HOV FDQYLY GH WHPSHUDWXUD HWF L IHU HO UHEOHUW DO YROWDQW G
SRVVLEOH GHVSUqV GH OD FRO ORFDFLy D OD UDVD
6L V KDQ GH IHU XQLRQV GH WXEV FDO TXH TXDOVHYRO XQLy HVWLJXL D PHV G XQ
G DOWUH
$EDQV GH WDSDU OD UDVD DPE HOV WXEV UHFREHUWY SHO PDWHULDO GH UHEOHU"
GHOV FRQGXFWHV SDVVDQW XQ PDQGUt GH OD IRUPD L GLPHQVLRQV LQGLFDWV DO

81,7$7 , &5,7(5, ' $0,'$0(17
P GH OODUJjULD LQVWDO ODGD DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
HOHPHQWY R GHOV SXQWV SHU FRQQHFWDU
1250%7,9% '( &203/,0(17 2%/,*$725,
1250$7,9% *(1(5%/
81( " QIUDHVWUXFWXUDV SDUD UHGHY GH WHOHFRPXQLFDFLRQHV 3DUWH
VXEWHUUIQHDV
5(%/(57 '(/$ 5$6% $0% )250,*i
5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV
&21',&,216 '( &21752/ ' (;(&88&,1 , '(/ 2%5% $&$%$'$
&21752/ ' (;(&8&,1 23(5%$&,216 '( &21752/
&RQWURO GH O H[FDYDFLy GH OD UDVD &RPSURYDFLy WRSRJUjJILFD GH OHV DOLQHEL
,QVSHFFLY YLVXDO GHO IRQV GH OD UDVD VREUH OD TXH V DVVHQWDUDQ HOV WXEV
WROHUjQFLHV G H[HFXFLy
,QVSHFFLY YLVXDO GHOV WXEV DEDQV GH OD VHYD FRO ORFDFLy UHEXWMDQW HOV
&RQWURO GH O H[HFXFLy GHO GDX GH IRUPLJy GH UHFREULPHQW
&RQWURO G H[HFXFLYy GHO UHEOHUW YHXUH SOHF FRUUHVSRQHQW
&RQWURO GH OD HVWDQTXLWDW D OD SUHVVLY GH WUHEDOO GH OHV FDQDOLW]DFLF
&RQWURO GH OD JHRPHWULD LQWHULRU DPE HO PDQGUt
&21752/ ' (;(&8&,1 ,17(535(7%$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
&RUUHFFLY SHU SDUW GHO FRQWUDFWLVWD GH OHV LUUHJXODULWDWV REVHUYDGH"

~

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

3" ,167$/ /$&,216 ' (9$&8$&,1 &$1$/,7=%&,1 , 9(17,/$&,1 (67-7,&$
3'* &$1$/,7=$&,216 '( 6(59(,6

3'* &$1$/,7=%&,1 $0% 78%6 '( 39&

"(),1,&,1 , &21',&,216 '( /(6 3$57,'(6 ' 2%5%$ (;(&87$'(6

&DQDOLW]DFLRQV DPE WXEV GH IRUPLJy GH 39& GH SROLHWLOg R FRPELQDFLRQV
ILEURFLPHQW 17 L 39& FRO ORFDWVYV HQ XQD UDVD L UHFREHUWYV
6 KDQ FRQVLGHUDW HOV UHEOHUWYVY GH UDVD VHJ*HQWYV

5HEOHUW GH OD UDVD DPE WHUUHYV

5HEOHUW GH OD UDVD DPE IRUPLJy
(Q DFWXDFLRQV GH UHSDUDFLY V KDQ FRQVLGHUDW HOV JUDXV GH GLILFXOWDW VH

*UDX GH GLILFXOWDW DVVRFLDW D OD PRELOLWDW HQ O DFWXDFLYy 6HQVH GLI
PRELOLWDW DFWXDFLRQV HQ TXg KL KD XQD LQWHUIHUQGQFLD SUzSLD GH O HQWRU(

$PE GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ HQWRUQV DPE GLILFXOWDW GH
PDWHULDO DSOHJDW OOXQ\ GH OD ]JRQD GH WUHEDOO $FWXDFLRQV DPE GLILF
G DFFHVVLELOLWDW SHU OD SRFD PRELOLWDW GH OD PDTXLQjULD SHU O HOHYDGEL
SDUWLFXODUV L SDVVRV GH YLDQDQWY SHU OD LPSRVVLELOLWDW G XELFDU XQD S
ODWHUDO SHU OD LPSRVVLELOLWDW G RFXSDFLy GH OD FDOoDGD SHU IHU O DSOHF
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B3UHVVXSRVW '"HPROLFLY L UHIRUPD &HQWUH &LYLF &XOXEUHW

LPSOLTXL IHU O DFWXDFLY SHU IDVHV SHU WDO GH PDQWHQLU HO SDV GH YLDQDQW
JRQD DPE WUjILF URGDW LPSRUWDQW $FWXDFLRQV HQ OHV TXg HOV PDWHULDC
OO0OXQ\ GH OD ]RQD GH WUHEDOO SHU PDQFD G HVSDL HQ OD SUR[LPLWDW G RQ V HII
*UDX GH GLILFXOWDW DVVRFLDW D O jJPELW GH O DFWXDFLY HQ IXQFLYy GH O DPSOj
FDOoDGD R SODWDIRUPD ~QLFD
*UDX GH GLILFXOWDW DVVRFLDW D OD SUHVQQFLD G HOHPHQWY H[WHUQV D O DFW
DIHFWDFLy SHU VHUYHLVY R HOHPHQWY GH PRELOLDUL XUEj DFWXDFLRQV VHQVH

G DLIJXD VHPjIRUV HQOOXPHQDW HWF QL HOHPHQWYV XUEDQV GH JUDQV GLPHQ

PzGXOV G DSDUFDPHQW GH ELFLFOHWHVY HWF TXH LQWHUIHUHL[LQ R TXH SXJ

WDVTXHV $PE DIHFWDFLYy SHU VHUYHLV R HOHPHQWY GH PRELOLDUL XUE] DFWXI
FDQDOLW]DFLRQV G DLJXD VHPjIRUV HQOOXPHQDW HWF R HOHPHQWYV XUEDQV G
PDUTXHVLQHV PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LQWHUIHUHL[HQ
*UDX GH GLILFXOWDW DVVRFLDW D O DEDVW GH O DFWXDFLYy

[HEFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ+HQWYV

RO ORFDFLYy GHOV WXEV

QLy GHOV WXEV

HEOHUW GH OD UDVD DPE WHUUHV R IRUPLJy

&21',&,216 *(1(5%/6

(OV WXEV FRO ORFDWV KDQ GH TXHGDU D OD UDVDQW SUHYLVWD +DQ GH TXHGDU L

(OV WXEV V KDQ GH VLWXDU UHJXODUPHQW GLVWULEXwWWY GLQV OD UDVD

1R KL KD G KDYHU FRQWDFWHV HQWUH HOV WXEV

5(%/(57 '(/$ 5$6% $0% 7(55(6

/D UDVD KD GH TXHGDU UHEOHUWD GH WHUUHV VHOHFFLRQDGHV GHIJXGDPHQW FRPS

/' H
&
8
5

f 3DUWtFXOHV TXH SDVVHQ SHO WDPtV 81( 1/7 HQ SHV
&RQWLQJIXW HQ PDWqULD RUJjQLFD 81( 1X0O
&RQWLQJXW GH SHGUHV GH PLGD ! FP 1/7 1X0O

5(%/(57 '(/$ 5$6% $0% )250,*i
(O IRUPLJY QR KD GH WHQLU HVTXHUGHVY R GHIHFWHYVY GH IRUPLJRQDPHQW FRP pV C
EXLWYVY D OD PDVVD

*UXL[ GHO IRUPLJy SHU VRWD GHO WXE PpV EDL[ ! FP
/D UHVLVWqQFLD FDUDFWHUtVWLFD GHO IRUPLJy HV FRPSURYDU] G DFRUG DPE O DU
(675887858/

&21',&,216 '(/ 352&e6 ' (;(&8&,I1
&21',&,216 *(1(5%$/6
1R V KDQ GH FRO ORFDU PpV GH P GH FDQDOLW]DFLY VHQVH KDYHU DFDEDW OHV
G H[HFXFLy GH MXQWV L UHEOHUW GH UDVD
5(%/(57 '(/$ 5$6% $0% 7(55(6
6 KD GH WUHEDOODU D XQD WHPSHUDWXUD VXSHULRU D f& L VHQVH SOXMD
$EDQV GH SURFHGLU DO UHEOLPHQW GH WHUUHY V KDQ GH VXEMHFWDU HOV WXEV
GH UHEOHUW
&DO HYLWDU HO SDV GH YHKLFOHV ILQV TXH OD FRPSDFWDFLY V KDJL FRPSOHWDW
5(%/(57 '(/$ 556% $0% )250,*1
/D WHPSHUDWXUD DPELHQW SHU D IRUPLJRQDU KD G HVWDU HQWUH f& L f&
(O IRUPLJy V KD GH FRO ORFDU D OD UDVD DEDQV TXH V LQLFwL HO VHX DGRUPLPHC
GH IHU GH PDQHUD TXH QR HV SURGXHL[LQ GLVJUHJDFLRQV
(O SURFpY GH IRUPLJRQDPHQW QR KD GH PRGLILFDU OD VLWXDFLy GHO WXE GLQV G
81,7$7 , &5,7(5, ' $0,'$0(17
P GH OODUJjULD LQVWDO ODGD DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
HOHPHQWY R GHOV SXQWV SHU FRQQHFWDU
1250%$7,9% '( &203/,0(17 2%/,*$725,
1250$7,9% *(1(5%/
/D QRUPDWLYD KD GH VHU O HVSHFtILFD GH O -~V DO TXH HV GHVWLQD OD FDQDOLW’
5(%/(57 '(/$ 556% $0% )250,*1
5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV
&21',8,216 '( &21752/ ' (;(&8&,1 , '(/ 2%5% $&$%$'$
&21752/ ' (;(&8&,1 23(5$&,216 '( &21752/ (1 &$1$/,7=$&,216 $0% 78%6 '( 39&
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ*HQWYV
&RQWURO GH O H[FDYDFLy GH OD UDVD &RPSURYDFLy WRSRJUjILFD GH OHV DOLQF
,QVSHFFLyY YLVXDO GHO IRQV GH OD UDVD VREUH OD TXH V DVVHQWDUDQ HOV WXE
WROHUjQFLHV G H[HFXFLy
,QVSHFFLYy YLVXDO GHOV WXEV DEDQV GH OD VHYD FRO ORFDFLy UHEXWMDQW HO"
GHIHFWHV
&RQWURO GH O H[HFXFLy GHO GDX GH IRUPLJy GH UHFREULPHQW
&RQWURO G H[HFXFLy GHO UHEOHUW YHXUH SOHF FRUUHVSRQHQW
&21752/ ' (;(&8&,i &5,7(5,6 '( 35(6$ '( 02675(6 (1 &$1$/,7=$&,216 $0% 78%6 '( 39&
(V VHIXLUDQ HOV FULWHULV TXH HQ FDGD FDV LQGLTXL OD ')
&21752/ ' (;(&8&,1 ,17(535(7$&,i '( 5(68/7$76 , $&78$&,216 (1 &$6 ' ,1&203/,0(17 (1
&$1$/,7=$&,216 $0% 78%6 '( 39&
&RUUHFFLYy SHU SDUW GHO FRQWUDFWLVWD GH OHV LUUHJXODULWDWY REVHUYDGH"
&21752/ (1 2%5% $&$%$'$ 23(5%$&,216 '( &21752/ (1 &$1%$/,7=$&,216 $0% 78%6 '( 39&
&RQWURO YLVXDO GH OHVY DOLQHDFLRQV GHOV WXEV FRO ORFDWYV
&21752/ (/| 2%5% $&$%S$'$ &5,7(5,6 '( 35(6$ '( 02675(6 (1 &$1$/,7=$&,216 $0% 78%6 '( ¢
(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQVWUXFFLRQV GH OD ')
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LFXOWD

Fy SUHIDEULFDW

ODPHQW GHOV
5HEOHUW ODWHUDO
&RO ORFDFLy GH OD

&21',&,216 *(1(5%/6

3(
(O SHULFy KD GH TXH
(O QLYHOO GHO FRUR

HO SDYLPHQW R JRQD
SUHQGUDQ OHV PHVX
*UXL[ GH OD VROHUD

30DQRU * PP
(VFDLUDW “ PP UH

&21',8&,216 *(1(5%/6

FDPHQW GH ELFLFOHWHV HWF

M H
(O IRUDW SHU DO SDV GHO WX
/D WDSD VL pvV HO FDV VHUj G

3" ,167$/ /$&,216 ' (9$&8$&,T &$1$/,7=%&,1 , 9(17,/$&,1 (67-7,&$

3'. 3(5,&216 3(5 $ &$1%$/,7=$&,216 '( 6(59(,6

()$%5,&%$7 3(5 $ ,167$/ /$&,216 '( 6(59(,6

6 '( /(6 3$57,'(6 ' 2%5% (;(&87%'(6

UH GH FDQDOLW]DFLRQV GH VHUYHLV
OV WLSXV VHJI+HQWYV
D

&21752/ '(/ 2%5% $&$%S$'$ ,17(535(7$&,1 '( 5(68/7$76 , $&78$&,216 (1 &$6 ' ,1&203/,0(1
&$1%/,7=$&,216 $0% 78%6 '( 39&
&RUUHFFLYy SHU SDUW GHO FRQWUDFWLVWD GH OHV LUUHJXODULWDWY REVHUYDGH"
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LF PE WDSD VL pV HO FDV VREUH VROHUD GH IRUPLJy R OOL
DO DPE WHUUHYV

HSDUDFLYy V KDQ FRQVLGHUDW HOV JUDXV GH GLILFXOWDW VH

W DVVRFLDW D OD PRELOLWDW HQ O DFWXDFLy

6HQVH GLI

X
OLWDW DFWXDFLRQV HQ TXq KL KD XQD LQWHUIHUqQFLD SUzSLD GH O HQWRU(
E GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ HQWRUQV DPE GLILFXOWDW GH

OO0OXQ\ GH OD JRQD GH WUHEDOO $FWXDFLRQV DPE GLILF

HVVLELOLWDW SHU OD SRFD PRELOLWDW GH OD PDTXLQjULD SHU O HOHYDGEL
WLFXODUV L SDVVRV GH YLDQDQWY SHU OD LPSRVVLELOLWDW G XELFDU XQD S
WHUDO SHU OD LPSRVVLELOLWDW G RFXSDFLy GH OD FDOoDGD SHU IHU O DSOHF
LTXL IHU O DFWXDFLYy SHU IDVHV SHU WDO GH PDQWHQLU HO SDV

GH YLDQDQW

DW LPSRUWDQW $FWXDFLRQV HQ OHV TXq HOV PDWHULDC

]JRQD GH WUHEDOO SHU PDQFD G HVSDL HQ OD SUR[LPLWDW G RQ V HI|
LFXOWDW DVVRFLDW D O jPELW GH O DFWXDFLy HQ IXQFLyYy GH O DPSOj
ODWDIRUPD ~QLFD

LFXOWDW DVVRFLDW D OD SUHVGQFLD G HOHPHQWY H[WHUQV D O DFW

HLV R HOHPHQWY GH PRELOLDUL XUEj DFWXDFLRQV VHQVH VH
QOOXPHQDW HWF QL HOHPHQWYV XUEDQV GH JUDQV GLPHQVL

] TXH LQWHUIHUHL[LQ R TXH SXJXLQ
PE DIHFWDFLY SHU VHUYHLVY R HOHPHQWYV GH PRELOLDUL XUEj DFWXI
R

DLIJXD VHPjIRUV HQOOXPHQDW HWF R HOHPHQWYV XUEDQV G

W DVVRFLDW D O DEDVW GH O DFWXDFLYy

ORFDFLYy GHO IRUPLJy R GH OD JUDYD GH OD VROHUD
DFLy GH IRUDWY SHU D FRQQH[LRQDW WXEV
DUDFLy SHU D OD FRO ORFDFLy GHO PDUF GH OD WDSD

SURYDFLY GH OD VXSHUItFLH G DVVHQWDPHQW
P

WXEV
DPE WHUUHYV
WDSD HQ HO VHX FDV

PzGXOV G DSDUFDPHQW GH ELFLFOHWHV HWF TXH LQWHUIHUHL[HQ
Ll

HFXFLYy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
ID

/D VROHUD KD GH TXHGDU SODQD DQLYHOODGD L D OD IRQGjULD SUHYLVWD D OD '7

7ROHUjQFLHV G H[HFXFLy
1LYHOO GH OD VROHUD “ PP
5, &216 35()$%5,&$76

GDU EHQ VXEMHFWDW D OD VROHUD
QDPHQW KD GH SHUPHWUH OD FRO ORFDFLY GHO EDVWLPHQW
DGMDFHQW VHQVH VREUHVRUWLU G HOOD

E GH GHVJXjV KD GH TXHGDU SUHSDUDW

LVVHQ\DGD SHU WDO TXH SXJXL VXSRUWDU HO SDV G
UHV QHFHVVjULHV SHU WDO G HYLWDU HO VHX GHVSODoDPHQW

! FP

7ROHUjQFLHV G H[HFXFLy

VSHFWH HO UHFWDQJOH WHzULF

&21',&,216 '(/ 352&e6 ' (;(&8&,I|

(O SURFpV GH FRO ORFDFLY QR KD GH SURGXLU GHVSHUIHFWHY QL KD GH PRGLILFD
H[LJLGHV SHU DO PDWHULDO
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(V UHDOLW]DUj XQD SURYD G HVWDQTXLWDW HQ HO FDV TXH OD ') KR FRQVLGHUL Qt
3(5,8&216 35()$%5,&$76
6 KD GH WUHEDOODU D XQD WHPSHUDWXUD DPELHQW TXH RVFLO OL HQWUH HOV f&
SOXMD

81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7

1250$7,9% '( &203/,0(17 2%/,*$725,
5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBE

3- ,167%/ /$&,216 '( /$03,67(5,%$ 5(* 3,6&,1(6 $3%$5(//6 6%$1,7%5,6 , $,*8% &$/(17% 6%$1,7
3- '(6*8%$6626 , $&&(6625,6 3(5 $ $3%$5(//6 6%$1,7%$5,6

3- "(6*8-6 '( 39& 3(5 $ 85,1$5, &2/ /2&%7

(/(0(176 48( &217(03/$ (/ 3/(&

3- <

"(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6

&RO ORFDFLY L FRQQH[LY GH GHVJXjV R DFFHVVRUL D OD [DU[D G HYDFXDFLYy
6 KDQ FRQVLGHUDW HOV WLSXV GH FRO ORFDFLY VHJ*HQWYV

6ROGDWY D WXE GH SORP

5RVFDWV D VLIy GH OODXWy

&RQQHFWDWV D WXE GH 39&
(V FRQVLGHUHQ LQFORVHY GLQV G DTXHVWD XQLWDW G REUD OHV RSHUDFLRQV VH.
6ROGDWY D WXE GH SORP

1HWHMD DPE DEUDVLX GH O LQWHULRU L HIWHULRU GHOV WXEV

$FREODPHQW GHOV WXEV

6ROGDW

3URYD GH VHUYHL GH OD LQVWDO ODFLy
&RQQHFWDWV D WXE GH 39&

1HWHMD DPE DEUDVLX GH O LQWHULRU L H{WHULRU GHOV WXEV

$FREODPHQW GHOV WXEV DPE DGKHVLX R PLWMDQoDQW MXQW HOjVWLF

3URYD GH VHUYHL GH OD LQVWDO ODFLy
5RVFDWV D VLIy GH OODXWy

1HWHMD DPE DEUDVLX GH O LQWHULRU GHOV WXEV

3UHSDUDFLY GH OHV XQLRQV DPE FLQWHV SDVWD R HVWRSD

5RVFDW GHOV WXEV

3URYD GH VHUYHL GH OD LQVWDO ODFLYy
&21',&,216 *(1(5%/6
/ DFFHVVRUL LQVWDO ODW KD GH UHXQLU OHV PDWHL[HV FRQGLFLRQV H[LJLGHV D C
+D GH VHU DFFHVVLEOH GHVY GHO ORFDO HQ HO TXH HVWLJXL LQVWDO ODW
&DO TXH TXHGL VXILFLHQWPHQW VHSDUDW GHOV SDUDPHQWY TXH O HQYROWHQ GH
LQVWDO ODU L PDQLSXODU
/HV XQLRQV QR KDQ GH WHQLU IXLWHV
/D SRVLFLY KD GH VHU OD UHIOHFWLGD D OD '7 R HQ HO VHX GHIHFWH OD LQGLFDC
+D G HVYWDU IHWD OD SURYD G LQVWDO ODFLYy
"‘LVWjQFLD HQ YHUWLFDO HQWUH OD YjOYXOD GH GHVJXjV L OD FRURQD GHO VLly
7ROHUjQFLHV G LQVWDO ODFLYy

3RVLFLy /D PDWHL[D H[LJLGD DO VDQLWDUL
62/'$76 $ 81 5$0$/ '( 3/20
/D FRQQH[LY GH VRUWLGD V KD GH IHU SHU VROGDGXUD DPE HVWDQ\
&211(&7$76 $ 81 5308/ '( 39&
/D FRQQH[LYy GH VRUWLGD V KD GH IHU HQFRODGD DPE DGKHVLX R HQFDL[DGD DPE M

&21',&,216 '(/ 352&e6 ' (;(&8&,I

&21',&,216 *(1(5%$/6
$EDQV GH FRPHQODU OHV IHLQHV V KD GH IHU XQ UHSODQWHLJ SUHYL TXH KD GH V
(O PXQWDWJH V KD GH IHU VHIJXLQW OHV LQVWUXFFLRQV GHO IDEULFDQW
6 KD GH VHJXLU O RUGUH GH WUHEDOOV SUHYLVW D OD '7
7RWV HOV HOHPHQWV V KDQ G LQVSHFFLRQDU DEDQV GH OD VHYD FRO ORFDFLYy
‘XUDQW HO SURFpV GH FRO ORFDFLY QR V KDQ GH SURGXLU GHVSHUIHFWHV VRE

F U [
8Q FRS DFDEDGHV OHV WDVTXHV GH PXQWDWJH HV SURFHGLUj D OD UHWLUDGD GH ¢

H
H
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IUHJDQW OR DPE SDSHU DEUDVLX GHVSUpV V KD G KXPLWHMDU DPE XQ GLVVROYHQ
G DSOLFDU O DGKHVLX SHU WDO G HYLWDU OD IRUPDFLy GH ERPEROOHYV

/| DFREODPHQW V KD GH IHU VHQVH PRYLPHQWYV GH WRUVLY GHVSUpV V KD GH QHWF
D O HIWHULRU
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1R V KDQ GH FRO ORFDU MXQWV GH PDWHULDO HQGXULEOH
/HV XQLRQV HQURVFDGHV V KDQ GH SUHSDUDU DPE HVWRSHV SDVWHV R FLQWHV G
/ HQURVFDGD HQ HO VHX FDV V KD GH IHU VHQVH IRUoDU QL PDOPHWUH OD URVFD
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'REXPHQWR %iVLFR GH 6DOXEULGDG '% +6 SDUWH ,, GHO &7( DSUREDGR SRU HO 5H

LOLWDU OHV SRVVLEOHVY GLODWDFLRQV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBEBBBEBBBBBBEBBBBBBBBBBBE

3- ,167%$/ /$&,216 '( /1$03,67(5,$ 5(* 3,6&,1(6 $3$5(//6 6$1,7$5,6 , $,*8% &S$/(17$ 6%$1,7
3- $&&(6625,6 , &203/(0(176 '( %$1<

3- $&& (6625, 3(5 $ %$1< $'$37%7 &2/ /12&%$7

(1(0(176 48( &217(03/$ (/ 3/(&

3- +%$ 8

'0),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87%$'(6

$FFHVVRULV L FRPSOHPHQWY GH EDQ\ FRO ORFDWYV
6 KDQ FRQVLGHUDW HOV HOHPHQWYV VHJ+HQWYV

$FFHVVRULV SHU D EDQ\V DGDSWDWV EDUUHV IL[HV EDUUHV DEDWLEOHV L VHLHC
IL[DFLRQV PHFjQLTXHV
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
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GH VHU IHWV SHU SRGDGRUV TXDOLILFDWV TXH KDQ GH FRQqL]
LIHUHQWY HVSQFLHV DL[t FRP OHV QRUPHV GH VHIJXUHWDW VR
GH OHV DFWXDFLRQV
6 KDQ GH su U HOV HOHPHQWYV YHJHWDOV G LQWHUQV L HOV HOHPHQWYV GH VFt
UHVXOWDU DIHFWDWV SHU OHV DFWXDFLRQV
6 KDQ G HOLPLQDU HOV HOHPHQWYV TXH SXJXLQ HQWRUSLU HOV WUHEDOOV G H[HFX
6 KDQ GH VHQ\DODU HOV HOHPHQWV TXH KDJLQ GH FRQVHUYDU VH LQWDFWHV VHJF
"‘REXPHQWDFLy 7qFQLFD R HQ HO VHX GHIHFWH OD GLUHFFLy WQFQLFD GHOV WUHE
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DW TXH QR WUDYHVVL OD SDUHW SHU D FRO ORFDU XQ PHFDQ

Q

y FROODW DPE JXL[ R PRUWHU
D XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
PDUFDW GHOV IRUDWYV HQ HO VHX FDV
2EHUWXUD GHOV IRUDWYV HQ HO VHX FDV

&RO ORFDFLY GHO SHWLW HOHPHQW HQ HO VHX FDV
JLIDFLY L WDSDW GHO IRUDW TXH UHVWD
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1R V KD GH IHU FDS HQFDVW ILQV SDVVDGHYV
$0 IHU O HQFDVWDW QR V KD GH WUDYHVVDU OD SDUHW HQ FDS SXQW QL DSURIXQ!
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8QLWDW GH TXDQWLWDW UHDOPHQW H[HFXWDGD VHJRQV OHV HVSHFLILFDFLRQV GH
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/ HOHPHQW SHU HQFDVWDU KD GH TXHGDU FRO ORFDW D OD SRVLFLy FRUUHFWD HQ
XWLOLW]DW GH UHEUH HOV PHFDQLVPHV TXH OL SHUWRTXLQ VL pV HO FDV HWF
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OD SDUHW

YRQGjULD JUXL[ GH OD SDUHW

BHSDUDFLY DOV EUDQFDOV ! FP

7ROHUjQFLHV G H[HFXFLy
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3 4 *»5 X 5HWLUDGD GH EDQF GH IXVWD FRQYHQFLRQDO GH ILQV D P GH OODUJjUL

HQGHUURF GH GDXV GH IRUPLJy L FjUUHJD PDQXDO L PHFjQLFD GH
O HTXLSDPHQW L OD UXQD VREUH FDPLY R FRQWHQLGRU 3

'"HPROLFLY GHFXQHWD WULDQJXODU GHIRUPLJYyGHILQV D FP G DPSOjULD
FP GHJUXL[] DPE UHWURH[FDYDGRUD DPE PDUWHOO WUHQFDGRU L FfjUUHJD
VREUH FDPLYy 3

(QGHUURF GH PXU GH FRQWHQFLY GH IRUPLJy DUPDW DPE FRPSUHVVRU L
FjUUHJD PDQXDO L PHFjQLFD GH UXQD VREUH FDPLy 3

(QGHUURF GH PXU GH FRQWHQFLY GH SHGUD DPE FRPSUHVVRU L FjUUHJD
PDQXDO L PHFjQLFD GH UXQD VREUH FDPLy 3

7UDQVSRUW GH UHVLGXV D LQVWDO ODFLYy DXWRULW]DGD GH JHVWLY GH U
DPE FDPLYGH WLWHPSVG HVYSHUD SHUD OD FfjUUHJD D PjTXLQD DPE XQ
UHFRUUHJXW GH PpV GH LILQV D NP 3

'LVSRVLFLY FRQWURODGD HQ FHQWUH GH UHFLFODWJH GH UHVLGXV EDUUI
SHULOORVRV DPE XQD GHQVLWDW WP SURFHGHQWY GH FRQVWUXFFLYy I
GHPROLFLY DPE FRGL VHIRQV OD /OLVWD (XURSHD GH5HVLGXV 3

(QGHUURF GH UHL[DW PHWjO OLF GHILQV D P G DOojULD FRP D Pj[LP L
HQGHUURF GH GDXV GHIRUPLJy DPjLDPEFRPSUHVVRUL FjUUHJD PDQXDO
L PHFjQLFD GH UXQD VREUH FDPLYy R FRQWHQLGRU 3
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/IDYDER GH SRUFHOODQD YLWULILFDGD VHQ]JLOO G DPSOjULD FP GHF
EODQF SUHX PLWMj FRO ORFDW DPE VXSRUWYV PXUDOV VXEVWLWXLQW XQ H¢
H[LVWHQW G LJXDOV FDUDFWHUtVWLTXHV 3

,QRGRU GH SRUFHOODQD YLWULILFDGD GH VRUWLGD YHUWLFDO DPE VHL
FLVWHUQD L PHFDQLVPHV GH GHVFjUUHJD L DOLPHQWDFLY LQFRUSRUDWV
FRORU EODQF SUHX PLWMj FRO ORFDW VREUH HO SDYLPHQW L FRQQHFWDW
[DU[D G HYDFXDFLYy VXEVWLWXLQW XQ HOHPHQW H[LVWHQW G LJXDOV
FDUDFWHUtVWLTXHV 3

%DUUD PXUDO UHFWD SHU D EDQ\DGDSWDW GH PP GH OODUJjULD L PP
GH' GHWXE G DFHULQR[LGDEOH FRO ORFDWDPE IL[DFLRQV PHFjQLTXHV 3

)XOOD FRUUDGHUD SHU D SRUWD LQWHULRU GH PP GH JUXL] FP
G DPSOjULD L FP DOojULD SHUD SLQWDU DPE EDUUHWHV L JDO]JHV SHU D
YLGUH L HVWUXFWXUD LQWHULRU GH IXVWD FRO ORFDGD 3

3DUHW GH WDQFDPHQW UHFRO]DGD G XQD FDUD YLVWD GHJUXL[ FP GHPI
FDODW NOLQNHU 5 GH [ [ PP FDUHVYLVWHVLGHFRORUHVSHFLDO
FDWHJRULD, +' VHJRQV OD QRUPD 81( (1 FRO ORFDW DPE PRUWHU
SHU D UDP GH SDOHWD LQGXVWULDOLW]DW 0 1 PP GHGHVLJQDFLy *
VHIJRQV 81( (1 3

$UUHERVVDW HVTXHUGHMDW VREUH SDUDPHQW KRULW]JRQWDO H[WHULRU |
G DOojuULD FRP D Pj[LP DPE PRUWHU GH FLPHQW 3

3LQWDW GH SDUDPHQW YHUWLFDO GH JXL[ DPE SLQWXUD SOjVWLFD WL[RV
DPE XQD FDSD VHIJHOODGRUD L GXHV G DFDEDW 3

%LIJDWULDQJXODU SUHIDEULFDGD GHIRUPLJy DUPDW SHUDQDU YLVW DPE
7 GH P GH OOXP FRP D Pj[LP FRO ORFDGD DPE JUXD 3
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-
H_<> 3%4 N X )XOOD FRUUDGHUD SHU D SRUWD LQWHULRU GH PP GH JUXL] FP
SO G DPSOjULD L FP DOojuULD SHUD SLQWDU DPE EDUUHWHV LJDO]HV SHU D
,_ YLGUH L HVYWUXFWXUD LQWHULRU GH IXVWD FRO ORFDGD 3

81( (1

3-; +%8% X /IDYDER GH SRUFHOODQD YLWULILFDGD VHQ]JLOO G DPSOjULD FP GHF
EODQF SUHXPLWMj FRO ORFDW DPE VXSRUWV PXUDOV VXEVWLWXLQW XQ H¢(
H[LVWHQW G LJXDOV FDUDFWHUtVWLTXHV 3

3-; +%8( X ,QRGRU GH SRUFHOODQD YLWULILFDGD GH VRUWLGD YHUWLFDO DPE VHL
FLVWHUQD L PHFDQLVPHVY GH GHVFjUUHJD L DOLPHQWDFLY LQFRUSRUDWYV 1
FRORU EODQF SUHX PLWMj FRO ORFDW VREUH HO SDYLPHQW L FRQQHFWDW
[DU[D G HYDFXDFLy VXEVWLWXLQW XQ HOHPHQW H[LVWHQW G LIJXDOV
FDUDFWHUtVWLTXHV 3

3- +$ 8 X %DUUD PXUDO UHFWD SHUD EDQ\DGDSWDW GH PP GHOODUJjULD L PP
GH' GHWXEG DFHULQR[LGDEOH FRO ORFDWDPEIL[DFLRQV PHFjQLTXHV 3

3 $$(< P 3DUHW GH WDQFDPHQW UHFRO]DGD G XQD FDUD YLVWD GHJUXL[ FP GHPI
FDODW NOLQNHU 5 GH [ [ PP FDUHVYLVWHVLGHFRORUHVSHFLDO
FDWHJRULD, +' VHJRQV OD QRUPD 81( (1 FRO ORFDW DPE PRUWHU
SHU D UDP GH SDOHWD LQGXVWULDOLW]DW 0 1 PP GHGHVLJQDFLy *
VHIJRQV 81( (1 3

3 (+: P $UUHERVVDW HVTXHUGHMDW VREUH SDUDPHQW KRULW]RQWDO H[WHULRU |
G DOojULD FRP D Pj[LP DPE PRUWHU GH FLPHQW 3

3, 9. P 3LQWDW GH SDUDPHQW YHUWLFDO GH JXL[ DPE SLQWXUD SOjVWLFD WL[RV
DPE XQD FDSD VHIJHOODGRUD L GXHV G DFDEDW 3

3 5)$ P %DVH GH IRUPLJy SHU D UDPSD L UHSOj HQ PDVVD +0 % :

DPE XQD TXDQWLWDW GH FLPHQW GH NJ P LUHODFLY DLIJXD FLPHQW
DERFDW DPE WUDQVSRUW LQWHULRU PHFjQLF DPE HVWHVD L YLEUDWJH
PDQXDO DPEDFDEDW UHJOHMDW HQ HQWRUQ XUEjDPE GLILFXOWDW GHPREL
HQ YRUHUHV ! P G DPSOjULD R FDOoDGD SODWDIRUPD ~QLFD ! P
G DPSOjULD VHQVH DIHFWDFLY SHU VHUYHLV R HOHPHQWY GH PRELOLDUL XL
HQ DFWXDFLRQV GH D P DPE G~PSHU GH JDVRLO 3
3"+ P &RO ORFDFLYy GH SDYLPHQW GH UDMROD GH FHUjPLFD DPE HOV MXQWV D f

VDQHID SHULPHWUDO VREUH FDSD GH VRUUD GH FP GH JUXL[ PtQLP L
FRO ORFDW DPE PRUWHU GH FLPHQW HODERUDW D O REUD 3

38 5=, P &RO ORFDFLy GH VZFRO GH UDMROD FHUjPLFD DPE DGKHVLX SHU D UDMR
FHUjPLFD 3

38 = P 62zFRO GH UDMROD GH JUHV SUHPVDW HVPDOWDW GH FP G DOojULD FRO C
DPE DGKHVLX SHU D UDMROD FHUjPLFD & ( 81( (1 L UHMXQWDW
DPE EHXUDGD &* 81( (1 3

3 )/ P (QIJXL[DW D ERQD YLVWD VREUH SDUDPHQW LQFOLQDW D PpV GH P

G DOojuLD DPEJXL[% DFDEDW OOLVFDW DPEHVFDLROD $VHJRQV OD QRUPL
3
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3 5)$ P %DVH GH IRUPLJy SHU D UDPSD L UHSOj HQ PDVVD +0 % ;
DPE XQD TXDQWLWDW GH FLPHQW GH NJ P L UHODFLy DLJXD FLPHQW
DERFDW DPE WUDQVSRUW LQWHULRU PHFjQLF DPE HVWHVD L YLEUDWJH
PDQXDO DPEDFDEDW UHJOHMDW HQ HQWRUQ XUEjDPE GLILFXOWDW GH PREL
HQ YRUHUHV ! P G DPSOjULD R FDOoDGD SODWDIRUPD ~QLFD ! P
G DPSOjULD VHQVH DIHFWDFLY SHU VHUYHLV R HOHPHQWYV GH PRELOLDUL XL
HQ DFWXDFLRQV GH D P DPE G-PSHU GH JDVRLO 3
3% 5- X JRUPDFLY G REHUWXUD H[WHULRU SUDFWLFDEOHDPE XQ EXLWGH [ FP F

SDUHW GH WDQFDPHQW GH PDy FDODW GH FPGHJUXL[ DPEWDOODPE GLVF
H[HFXFLy GH IRUDW OOLQGD SUHIDEULFDGD GH FHUjPLFD DUPDGD EDVWLPH
GH EDVH GH WXE G DFHU SHU D ILQHVWUD HQJXL[DW GH SDUDPHQW YHUWLF
LQWHULRU DUUHERVVDW GH SDUDPHQW YHUWLFDO H[WHULRU HVFRSLGRU (
GH FHUjPLFD DPE WUHQFDDLJ*HV FRO ORFDFLy GH SRUWD G HQWUDGD
SUDFWLFDEOH G DOXPLQL ODFDW VHJHOODW SHULPHWUDO DPE VLOLFRQD
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3 $$(< P 3DUHW GH WDQFDPHQW UHFRO]DGD G XQD FDUD YLVWD GHJUXL[ FP GHPI
FDODW NOLQNHU 5 GH [ [ PP FDUHV YLVWHVLGHFRORUHVSHFLDO
FDWHJRULD, +' VHJRQV OD QRUPD 81( (1 FRO ORFDW DPE PRUWHU
SHU D UDP GH SDOHWD LQGXVWULDOLW]DW 0 1 PP GH GHVLJQDFLy *
VHIRQV 81( (1 3
3 (+: P $UUHERVVDW HVTXHUGHMDW VREUH SDUDPHQW KRULW]RQWDO H[WHULRU |
G DOojULD FRP D Pj[LP DPE PRUWHU GH FLPHQW 3
3 )/ P (QIXL[DW D ERQD YLVWD VREUH SDUDPHQW LQFOLQDW D PpV GH P
G DOojULD DPE JXL[% DFDEDW OOLVFDW DPE HVFDLROD $ VHJRQV OD QRUPEL
81( (1 3
3, 9. P 3LQWDW GH SDUDPHQW YHUWLFDO GH JXL[ DPE SLQWXUD SOjVWLFD WL[RV

DPE XQD FDSD VHIJHOODGRUD L GXHV G DFDEDW 3
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