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2EMHFWH -PELW G+DFWXDFLYy

/-DQ\ 0-$MXQWDPHQW GH )LIXHUHV YD FHGLU HO WHUUHQ\ RQ
(VFRU[DGRU &RPDUFDO DO &RQVHOO &RPDUFDO GH O-$OW (PSRUG| DPI
KL HQ IXQFLRQDPHQW XQ HVFRU[DGRU FRPDUFDO (O WHUUHQ\ V-KDYLD
ILQV D 0-DQ\

/ HYFRU[DGRU FRPDUFDO GH O $OW (PSRUGj HV YD DPSOLDU HO DP
GXHV SODQWHV GH PO FRQUVWUXWWY DPE O REMHFWLX G-LQVWD
HVSHFHMDPHQW HQ FDOHQW GH SRUFt FRPSOHPHQWDGD DPE XQ HVSI
/HV REUHV G DPSOLDFLy H[HFXWDGHV SHU O HPSUHVD &DUQV )LJXH
PRPHQW XQD LQYHUVLY G XQV GRV PLOLRQV G HXURV SHUz D O DQ\

JLIXHUHV YD HQWUDU HQ FRQFXUV GH FUHGLWRUV O DQ\ (OV DFW
&RQVHOO &RPDUFDO GHV GH O DGPLQLVWUDFLY FRQFXUVDO O DQ\
LQVWDO ODFLYy HV YD IHU XQD DFWD GH UHFHSFLy GH OHV LQVWDO OD}

(O PHV GH MXOLRO GHO HO &RQVHOO &RPDUFDO GH O $OW (PSRUG|
OD WRWDOLWDW GH OHV LQVWDO ODFLRQV D O $MXQWDPHQW GH )LJ
SRIJXHVVLQ VHU WUHWHYV GH QRX D FRQFXUV EXVFDQW XQD QRYD F
DSURYDU VH OD OOHL GH UDFLRQDOLW]DFLY L VRVWHQLELOLWD
O DFWLYLWDW G HVFRU[DGRU GH OHV FRPSHWQgQFLHV EjVLTXHV SUHVYV

/ID VXSHUItFLH FRQVWUXwGD GHO FRQMXQW GHOV HGLILFLY HQ 30DQW
IRUPDGD SULQFLSDOPHQW SHU OHV DQWLJXHV 2ILFLQHV L 9HVWLGRU

6HUYHLV 7qFQLFV GH O (VFRU[DGRU pV GH PO $ PpV GLVSRVD G
SHUVRQDO GH 4XDGUHV L XQHV 2ILFLQHV GH *HVWLy DPE XQD VXSHUIt
GH OD VXSHUItFLH FRQVWUXWGD GH O (VWDEOLPHQW pV GH Po

'HV GH TXH O-$MXQWDPHQW GH )LIXHUHV KD UHEXW GH WRUQDGD DTX
VLIXW FRQWLQXV ILQV DO SXQW TXH HOV DVVDOWDQWYV KDQ EXLGDW
GHVWURVVDW WDQW O-HVFRPHVD TXH GRQDYD VHUYHL D WRW O-HTXL
GRQDYHQ VHUYHL D FDGDVFXQ GHOV HVSDLV ,JXDOPHQW V:-KDQ HQGX
FRP FRPSWDGRU L FDL[D G-HVFRPHVD

/D UHGDFFLY GH OD SUHVHQW PHPzULD YDORUDGD WH SHU REMHFWH U
WHQVLY FRP G-DLIJXD GH PDQHUD TXH O-(GLILFL SXJXL UHFXSHUDU DO
GHJXW DOV UREDWRULYVY SDWLWV

-XVWLILFDFLY GH OD LQYHUVLYy

$TXHVWHY LQWHUYHQFLRQV TXHGHQ WRWDOPHQW MXVWLILFDGHV SHU
SRGHU GRQDU VHUYHL WDQW G:-DLJXD FRP GH EDL[D WHQVLY GRQDW
GLIHUHQWY VHUYHLV PXQLFLSDOV FRP SHU H[HPSOH HO OHQMDGRU 6R
SRVVLEOHPHQW OD %ULJDGD 0OXQLFLSDO

'"HVFULSFLY GH OHV REUHV OHPzULD GHVFULSWLYD

'"HVFULSFLY GH OHV DFWXDFLRQV
D 5HSRVLFLY GH O-HVFRPHVD G-DLJXD SHO 3DVVHLJ GH 9LODWHQLP

'HV GHO 3DVVHLJ GH 9LODWHQLP GLVSRVHP G-XQ HVSDL KDELOLWDW
O-HVFRPHVD DQWHULRU DEDQV GH TXH IRV UREDGD /HV DFWXDFLRQV
NLW QHFHVVDUL G-DLJXD TXH FDO SHU SRGHU GRWDU GHO VHUYHL D
TXH OD FDQRQDGD VRWHUUDGD HVWj LQWDFWD MD TXH HOV DVVDOWD
VKD G-DQDU SHU UHSRVDU O-HVFRPHVD SHU O-LQWHULRU GH O-HGLII

~ < (n
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EXLGDWJH LPSRUWDQW SHO TXH ID D WRWHV OHV FDQRQDGHV LQWHUL
QR HV UHSRVD WRWD OD FDQRQDGD UREDGD SHUz VL TXH HV GHL[D X¢
DSURILWDU OD SHU SRGHU VHU HVWHVD D OD UHVWD GH O-HGLILFL

E 5HSRVLFLYy GH O-HVFRPHVD GH %DL[D 7HQVLY SHO FDUUHU 9LOD 6L

6 DGDSWD OD FUXwOOD SHU FRQYHUWLU OD HQ SODWDIRUPD ~QLFD (V
DFFHVVLEOH L SRVDU OHV DO QLYHOO GH OD FDOoDGD UHQRYDQW VF
DFWXDFLy DL[t FRP OD VHQ\DOLW]DFLY KRULWJRQWDO PDUTXHV YLDOV
LQYLGHQWY 6 HOLPLQD XQ WUDP GH YRUHUD IRUPLJRQDGD TXH REOLJI

F 5HDOLW]DFLy GH FDWHV SHU OD WLUDGD GH FDEOHMDW ILQV D O-L

/-DUULEDGD GHO FDEOHMDW GHV GH O-HVFRPHVD GHO FDUUHU 9LOD €
DPE XQD WUDPDGD ~QLFD TXH YD GLUHFWDPHQW D OD FDL[D G-HVFDOD
HO FDEOHMDW HOgqFWULF YD GLQV GH WXE FRUUXJDW GH FP GH GLjP
ILQV D UREDU OR WRW (O SUREOHPD HV TXH DUD VL HO TXH HV YRO F
HQFDELU OR MD TXH DTXHVWV WXEV HVWDQ PDOPHVRV 3HU WDQW FI
UHFRUUHJXW SHU SRGHU DQDU WLUDQW HO ILO SHU OD UDVD H[LVWHQV
KL HQ PROWHV G-HOOHV WDSHV GH UHJLVWUH SHU VL DOJXQ GLD FDO

G 5HSRVLFLYy GHO TXDGUH GH GLVWULEXFLY GH OtQLHV GH O-LQWHUL
(O TXDGUH GH GLVWULEXFLY LQWHULRU GH OtQLHV WDPEp KD VLJXW
SDVVDW DPE SUjFWLFDPHQW WRW HO FDEOHMDW LQWHULRU 3HU WDQW

HOqFWULF SHUTXg HQ XQ IXWXU D PHVXUD TXH V:-KL YDJLQ LPSODQW
FDGDVFXQD SXJXL HVWLUDU HO FRUUHVSRQHQW FDEOH TXH DOLPHQWL

OHPzULD FRQVWUXFWLYD

7TUHEDOOV SUHYLV

(V GHOLPLWDUDQ OHV ]JRQHV GH WUHEDOO L V-LPSHGLUj O-DFFpV DOV
WLQJXL OORF D OD YLD S~EOLFD GH FDUD D UHDOLW]DU OHV HVFRPHV
DPE OD QRUPDWLYD GH VHIXUHWDW L VDOXW YLJHQW

$IHFWDFLY GH VHUYHLV

3UqYLDPHQW D O-LQLFL GHOV WUHEDOOV O-HPSUHVD FRQVWUXFWRUD T
GH FRPSURYDU DPE OHV FRPSDQ\LHV TXLQV VHUYHLV SDVVHQ SHU O-jl
FDWHV D OD YLD S~EOLFD (Q WRWV HOV FDVRV O DIHFWDFLY D VHUYI
FDV VHPSUH HV GHPDQDUj LQIRUPDFLY D OHV HPSUHVHV SRVVLEOHPHQ

'HPROLFLRQV

$00j RQ VLIXL QHFHVVDUL HQGHUURFDU HO SDYLPHQW H[LVWHQW L R
O-jPELW D HQGHUURFDU DPE WDOOV /-HQGHUURF HV IDUj GH IRUPD
H[LVWQQFLD GH FDQDOLW]DFLRQV VXSHUILFLDOV QR GHWHFWDGHV /
DPE OHV SUHFDXFLRQV QHFHVVjULHVY SHU WDO G DFRQVHJXLU OHV F
FRPSOLUj DPE OD QRUPDWLYD YLJHQW HQ PDWqULD PHGLDPELHQ
G HPPDJDW]JHPDWJH L WUDQVSRUW GH SURGXFWHV GH FRQVWUXFFLY

7RWHV OHV FDWHV TXH V-KDJLQ GH IHU KDXUDQ GH FRPSOLU DPE O-H
IRUPD LQGHSHQGHQW
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5HSRVLFLRQV GH OHV FDWHYV

$00j RQ V-KDJLQ H[HFXWDW OHV FDWHV FDOGUj] HQ HO FDV TXH QR '
UHJLVWUH UHSRVDU DOWUH FRS DPE IRUPLJy HQ PDVVD PDJUH FRPS
TXH KD GH WHQLU VLJXL OD PDWHL[D TXH OD GHO IRUPLJy H[LVWHQW G
,QVWDO ODFLy GHO TXDGUH JHQHUDO GH SURWHFFLY L PHVXUD DLJ[t FR
JLQDOPHQW V-LQVWDO ODUDQ WRWV HOV PHFDQLVPHV HOgFWULFV SHU
FRS HVWLJXL WRW LQVWDO ODW HV SURWHJHL[L DPE FODX OHV SRUWH
FRS SURYRFDQW XQ QRX UREDWRUL

(Q HO TXDGUH JHQHUDO LQWHULRU GH GLVWULEXFLY GH OtQLHV V-KL ¢
FDGD XQD GH OHV DFWLYLWDWYV SUHYLVWHYV HQ XQ IXWXU

1RUPDWLYD DSOLFDEOH

3HU D OD UHSRVLFLY GH OHV HVFRPHVHV GH O-$QWLF (VFRU[DGRU &F
FRPSWH HOV GHWDOOV FRQVWUXFWLXV TXH FRQVWHQ D O-DSDUWDW
PHPzULD WqFQLFD YDORUDGD

(Q O-H[HFXFLY GH OHV GLIHUHQWY SDUWLGHVY G-REUD HV WLQGUj HQ FR

&RGL 7qFQLF GH O-(GLILFDFLYy

5HDO 'HFUHW &RGL (VWUXFWXUDO
"HFUHW &RGL G DFFHVVLELOLWDW GH &DWDOXQ\D

5HDO 'HFUHW VREUH HO 5HJODPHQW (OHFWURWQFQLF GH %DL
"HFUHW GH G-$JRVW SHO TXDO HV UHJXOD HO SURFH(
O-DSOLFDFLY GHO UHJODPHQW (OHFWURWGQFQLF GH %DL[D 7THQVLYy
1RUPD ,& BHFFLRQHV GH ILUPH GH OD ,QVWUXFFLYy GH FDUUHWH
30HF GH 3UHVFULSFLRQV 7qFQLTXHV *HQHUDOV SHU 2EUHV GH &DU!
2UGUH )20 GH O GH PDUo SHU OD TXDO V-DFWXDOLW]D GHW

SUHVFULSFLRQV WQFQLTXHV JHQHUDOV SHU REUHV GH FDUUHWHU't
1RUPDWLYD WGFQLTXHYV L DGPLQLVWUDWLYHV UHJLRQDOV
1RUPDOLW]DFLRQV 1DFLRQDO 1RUPHYV 81(

/OHL G-2UGHQDFLY GH O-(GLILFDFLy /2(

1RUPDWLYD GH VHIJXUHWDW L VDOXW HVSHFLILFDGD HQ O - (VWXGL E
J/OHL GHO GH 0DLJ GH SURWHFFLy DPELHQWDO

"HFUHW SHO TXDO HV UHJXOHQ OHV FDUDFWHUtVWLTXHV TXF

D LQVWDO ODU HQWUH OHV [DU[HV GHOV GLIHUHQWYV VXEPLQLVWU
2UGUH 7,& GH GH MXOLRO SHU OD TXDO V DSURYD HO SUF

D OHV REUHV TXH DIHFWLQ OD [DU[D GH GLVWULEXFLy HOqQFWULFD
JOHL GH G DEULO GH PHVXUHV ILVFDOV ILQDQFHUHV DGPL

LQWURGXHL[ OD GLVSRVLFLY DGGLFLRQDO TXDUWD HQ HO 'HFUHW

UHVLGXV RQ HVWDEOHL[ O-REOLJDFLY GH GHWHUPLQDU HQ HO
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V GLYLVzZULHV HWF SHU

FFLYy R GHVPXQWDELOLWDW"
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(OV VLVWHPHYV FRQVWUXFWLXV VyQ VLVWHPHV LQGXVWULDOLW]DW L SUHIDH
JHOHUDU | !
61KD RSWLPLW]DW OHV VHFFLRQV UHVLVWHQWY SHU WHQGLU D UHGXLU|JHO
TXDOWLWDW GH PD N
6fHPSUHO VLVWHPHYV G{HC N
6YKD GHWHFWDW DTXHOOHV SDUWLGHV TXH SRGHQ DGPHWUH PDWHULDQV UH
/D UHXWLOLW]DFLY GHOV PDWHULDOV HQ OD SUzSLD REUD ID TXH JHUGLQ .O
UHXWLOLW]DU DTXHOOV PDWHULDOV TXH FRQWLQJXLQ XQHV FDUDF HUtVWLT
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VROXFLRQV GH IDoDQHV LQGXVWULDOLW]DGHV
VROXFLRQV GTHVWUXFWXUHV LQGXVWULDOLW]DGHV
VROXFLRQV GH SDYLPHQWYV FRQWLQXV
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XWLOLW]DW PDWHULDOV TXH LOFRUSRULQ PDWH
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XV GIXQD IRUPD JOREDO VK

$OWUHV ERQI

3jJLQD




DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2024000161

" e il ~ . _ - SIGNATURES

8ﬁggﬁ?%?atg§évenﬂcamo. ece72db5-67b7-40e3-a661-aa7a01cb4044 12 ALICIA VILA TORRENTS (TCAT), 03/12/2024 11:56
Identificador document original: ES_L01170669_2024_4399718
Data d'impressié: 05/12/2024 16:37:51

Pagina 15 de 184

|| DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2024000161
o=
" . -~ 9 ~ g SIGNATURES
— gﬂgleﬁ_e%%tg(eig/ermcacm. 76ef1887-55d8-44da-84c0-44477d1e81lad T~ GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:49
j—— I 2.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
[ 2 gg{;'gﬁ;%?’eggg‘.‘2’5’{‘1‘,’2'&23'1'35154—.'58“70669—2024—4332840 3.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
<> Pagina 15 de 183 o 4.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
< 5.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:51
1 6.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:52
[ ]
= (e
[q =1 LO
[qw} =]
1 1 ~—
O D
O ~—
1 — (67,0%&,1 5(6,'86 5()250% 5(+%$%,/,7%$&,I
(9] ﬁ_l
O S
e i [ 6XSHUItFLH GH UHIRUPD R UHKOELOLWDFLy |
1 [
~— [db) [ 7LSXV GH UHKDELOLWDFLY [SHIRUPD SRFD HQWLWDW FRHI
<> 3
— OIO 3HUFHQWDWJH DSUR[LPDW GHO[SUHVVXSRVW
[de S FRUUHVSRQHQW D O HQGHUURF|GH OD UHKDELOLWDFLYy
1 - UHVSHFWH HO SUHVVXSRVW G H[HFXFLy GH OD
Lo S UHKDELOLWDFLy HQ Pj[LP
- =)
== 1 [ 6XSHUIIFLH G REUD Q | ]
(@ N | ]
— LO
D LO
DO 1 727$/ 3(5 7,32/2*,(6
D |\: P _UHVLJX 7 UHVLGX
| | O L,QHUW IRUPLJY
’ ,QHUW FHUjPLFD
~—
[ — 1( EDUUHMD
D 1( IXL[
(=) 1( PHWDOO
— 1(_IXVWD
,— 1( SOjVWLF
1( FDUWUy
(VSHFLDO
727%/

3jJLQD

Original

AJUNTAMENT DE FIGUERES

Aquest document és una copia auténtica del document electronic original.

AJUNTAMENT DE FIGUERES




DOCUMENT
Document annexat

ORGAN REFERENCIA
Serveis Urbans GSUR2024000161

Codi Segur de Verificacio: ece72db5-67b7-40e3-a661-aa7a01ch4044 | SIGNATURES

Origen: Ciutada

Identificador document original: ES_L01170669_2024_4399718
Data d'impressié: 05/12/2024 16:37:51

Pagina 16 de 184

1.- ALICIA VILA TORRENTS (TCAT), 03/12/2024 11:56

-§707-40e3-a661-aa7a0LCHCHLA

I ece72db5

~

Aquest document és una copia auténtica del document electronic original.

AJUNTAMENT DE FIGUERES

DOCUMENT

ORGAN .
Serveis Urbans

REFERENCIA

Document annexat GSUR2024000161
" . g g ~ g SIGNATURES
gzgleﬁ_e%%tg(eig/ermcacm. 76ef1887-55d8-44da-84c0-44477d1e81lad T~ GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:49
°n: - 2.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
gg{;'gﬁ;‘:’?’eggg‘.‘2’5’{‘1‘,’2'&23'1'35154—.'68“70669—2024—4332840 3. GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
Pagina 16 de 183 S 4.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
5.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:51
6.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:52
(67,08&,1 5(6,'86 (63(&,$/6 5()250% 5(+$%,/,7$&,1
FRGL &(p B1BWLOLWIHQ
6 [ 1f
5(6,86 (195626 $%625% (176 5536 ( 1(7(-$ 0$7(5,5/6 '()./758& 1, 52%% '(
3527(&&
(QYDVRV TXH FROWHQHQ VXEVW[QFLHV SHULO | [ I
(QYDVRV TXH FRQWHQHQ VXEVW|QFLHV SHULOORVHYV R HVW I I_
GLVVROYHOWV DGKHVLXV \ :
5(6,86 '( /$))'8 (] (&$3$7*( 2 /1(/,0,18&,1 '( 3,.17858%
5HVLGXV GH GHFDSDW R HOLPLQDFLy GH SLQWXUD L YHUQ(V TXH FRQWHQHQ GLVVROYHQWYV RUJjQLFV R DOW

1 76ef1887-5508-44da-84c0-4447Td1e81ad5 I

~

AJUNTAMENT DE FIGUERES
Original

SHULC

S5HVLGXV GH GHFDSDOWYV

SHVLGXV GH SLOWXUD L YHUQtV TXH FROWHOHQ GLVVR(

5(6,'86 '( /$ )$%5,&%$&,1 )2508/$&,1 ',675,%88&,i , 87,/,7=$&,1 ))'8 '( 352'8&7(6
48E0.&6 25*-1.8&6 '(
'LVVRC

5(6,'86 '(/$))'8 ' $'+(6,86 , 6(*(//$176 ,1&/2(17 (/6 352'8&7(6
' .03(50($%./.7=%

SHVLGXV GY{DGKHVLXV L VHIHOODOWY TXH FROWHQOHO GLV |

5(6.'86 '(/$ ))'8 '((3/-67.&6 &$87:0 6,17E7.& . ). %5(6

SHVLGXV TXH FROWHQHO

$/75(6 5(6,'86 '( &216758&8&.1 , '(02

SHVWHV GH GH

$OWUHV UHVLGXV GH FRQVWUXFFLY L GHPROLFLY LQFORVRV HOV|
HVSHFL

$OWUHV UHVLGXV GH FRQVWUXFFLY L GHPROLFLY LQFORVRV HOV|
HVSHFL

$OWUHV UHVLGXV GH FRQVWUXFFLY L GHPROLFLY LQFORVRV HOV|
HVSHFL

5(6,'86 5(&2//.76 '( 0$1(5% 6(/(&

7XEV IOXRUHVFHOWY L OjPSDGHV GH

3jJLQD




DOCUMENT ORGAN REFERENCIA/
Document annexat Serveis Urbans GSUR2024000161
Codi Segur de Verificacio: ece72db5-67b7-40e3-a661-aa7a01cb4044 TGNXTLLIIRCI?SA VILA TORRENTS (TCAT), 03/12/2024 11:56
Origen: Ciutada - ’ .
Identificador document original: ES_L01170669_2024_4399718
Data d'impressié: 05/12/2024 16:37:51
Pagina 17 de 184
|| DOCUMENT ORGAN REFERENCIA
: Document annexat Serveis Urbans GSUR2024000161
" . -~ g ~ g SIGNATURES
— gzggﬁ_e%?atgzg/enﬂcacm. 76ef1887-55d8-44da-84c0-44477d1e81lad T~ GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:49
- i — 2.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
[ 2 g{f{rg‘gﬁ;‘:}?’eg;g‘.‘2’99/’{‘1‘,’2'&33'1'35154—.'581170669—2024—4332840 3.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
<> pagina 17 de 183 o 4.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
) 5.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:51
1 6.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:52
[ ]
r— (e
(q =] LO
F (3=}
i oo
O D
(e ~
(9] ]
1 — 5(680 727$/ '( 5(6,'86 3(5 7,32/2*,(6
(9] ﬁ_'
[« B I
O S
i i 2EUD 1RYD (QGHUUHF ([FDYDFLy
1 ﬁEg 0DWF &RGL . | OROXP 3HV 9ROXP 3HV 9ROXP 3HV
— < QHUW IRUPLJy
< oo ,QHUW FHUJPLFD
(o" 1 L,QHUW 3HWULV
I g QHUW YLGUH
Lo B ,QHUW WHUUHV
- <|I 7278/ . QuwvVv
] oo
(@ N | ]
~— Lo 1( EDUUHMD
D [We) 1(IXL[
QO 1 1( PHWDOOV EDUUHMDWYV
D OOI 1(_IXVWD
,_ o0 1( SOjVWLF
~— 1( FDUWUY
Hq—) 7275/ 1R (VSHFLDOV
[de]
—
,_ | 7278/ ,QHUWV 1R |VSHFLDOV | |
[(VSHFLDO | |

72

7%/ (VSHHLDOV

[7278/ .QRUWV IR

(VSHFLOOV__(VSHFLDOV__|

7RWDOV
0DWF &RGL . 9ROXP, 3HV
,QHUW IRUPLJy
,QHUW FHUJPLFD
,QHUW SHWULV
,QHUW YLGUH
L, QHUW WHUUHYV
7278/ ., QuwvVv
1( EDUUHMD
1(IXL[
1( PHWDOOV EDUUHMDWYV
1(_IXVWD
1( SOjVWLF
1( FDUWUy
727%/ 1R (VSHFLDOV
| 7278/ ,QHUWV 1R |(VSHFLDOVY |

[(VSHFLDOV

72

7%/ (VSHHLDOV

[ 7RWDO .QHUWV

1R (VSHELDOV

(SHFLDOV]

AJUNTAMENT DE FIGUERES

Original

3jJLQD

Aquest document és una copia auténtica del document electronic original.

AJUNTAMENT DE FIGUERES




DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2024000161
" e il ~ . _ - SIGNATURES
8ﬁggﬁ?%?atg§évenﬂcamo. ece72db5-67b7-40e3-a661-aa7a01cb4044 12 ALICIA VILA TORRENTS (TCAT), 03/12/2024 11:56
Identificador document original: ES_L01170669_2024_4399718
Data d'impressié: 05/12/2024 16:37:51
Pagina 18 de 184
DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2024000161

-§707-40e3-a661-aa7a0LCHCHLA

I ece72db5

~

Aquest document és una copia auténtica del document electronic original.

AJUNTAMENT DE FIGUERES

Codi Segur de Verificacio: 76ef1887-55d8-44da-84c0-44477d1e81ad |SIGNATURES
Origen: Ciutada

Identificador document original: ES_L01170669_2024_4332840
Data d'impressi6: 29/11/2024 13:14:09
Pagina 18 de 183

1.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:49
2.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
3.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
4.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
5.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:51
6.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:52

—

1 76ef1887-5508-44da-84c0-4447Td1e81ad5 I

~

AJUNTAMENT DE FIGUERES

Original

5(680 '(

/$ *(67,1 (/6 5(6,'86 ',175( '( /12%5%

6HSDUDFLY VH
WLSRORJLD GH

RQYHFLILFDU HO WLSXV GH VHSDUDFLY VHOHFWLYD SUHYLVWD SHU WDO
BBHULBKXFRUGDU TXH VHJRQV HO 5°' GY GH IHEUHU V{KD GH SUHY
IUDFFLRQV TXDQ GH IRUPD LQGLYLGXDOLW]DGD SHU FDGDVFXQD GTHOQ
VXSHUL OHV VHJ*HQWYV TXDQWLWDWYV LQGLFDGHV D FRQWLQXDFLYy

GH SUHYHXUH XQ HVSDL D -
HXUH XQD VHSDUDFLY HQ R
HV OD TXDQWLWDW SUHYL

XDGD SHU D OfHPPDJDW]HI

OORF SOD L IRUD GHO WUj(

WDW UHSUHVHQWDWYV HQ ¢
Ly HWF
LV GHVHQFRIUDQWYV HWF

4XDOWLWD'| 5HVLGX WF &DO VH
JRUPL 11
ODROV WHXOHYV 11
0HW 11
XV 11
9LC 11
30iV 11
3DSHU L 11
(VSHF
JRQD KDELOLWDGD SHOV 5HVLGXV (VSHFL
/D OHJLVODFLY GH 5HVLGXV (VSHFLDOV REOLJD D WHQLU XQD JRQD DGHT
(QWUH GYDOWUHV UHFRPDQDFLRQ\
1R WHQLU ORV HPPDJDW]HPDWV D OfREUD PpV GH PHVRV
(O FRQWHQLGRU GH UHVLGXV HVSHFLDOV KDXUj GH VLWXDU VH HQ XQ
SHU WDO GYHYLWDU YHVVDPHQWYV DFFLGHQWDOV
1R WHQLU ORV HPPDJDW]HPDWV D OJREUD PpV GH PHVRV
6HQ\DOLW]DU FRUUHFWDPHQW HOV GLIHUHQWV FRQWHQLGRUV RQ VK
FRPSWH OHV LQFRPSDWLELOLWDWY VHJRQV HOV VtPEROV GH SHULOORYV
7DSDU HOV FRQWHQLGRUV L SURWHJLU ORV GH OD SOXMD OD UDGLDF
(PPDJDW]HPDU HOV ELGRQV TXH FRQWHQHQ OtTXLGV SHULOORVRV RO
FXEHWHV GH UHWHQFLY GH OtTXLGV SHU WDO GfHYLWDU IXLWHV
,QHUWV FRQWHQLGRU SHU ,QHUWYV EDUURMMWQLGRU SHU ,QHUWYV )RUPLJY

FRQWHQLGRU SHU ,QHUWYV &HUjPRRWHQLGRU SHU DOWUHV LQHUW
FRQWHQLGRU R JRQD GYDSOHF SHU WHUUHV TXH YDQ D DERFDGRU

1R (VSHFLDOV

FRQWHQLGRU SHU PHWDOO
FRQWHQLGRU SHU SOjVWLF FRQWHQLGRU SHU SDSHU L FDUWUYyj
FRQWHQL FRQWHQL

FRQWHQLGRU SHU OD UHVWD GH UHVLGXV 1R (VSHFLDOV EDUUHMD
FRQWHQLGRU SHU 7276 HOV UHVLGXV 1R (VSHFLDOV EDUUHMDWV

FRQWHQLGRU SHU IXVWD

,QHUWYV 1R (VS

HFLDO¥RQWHQLGRU DPE ,QHUWV L :

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

DU KR FDS D XQ JHVWRU TX

S5HFLFODWJH G
SHWULV LQHU
D OD SUzSLD R
DOWUD G DXWR
SURFHGHQWYV §
L R HQGHUURF

H QEVASXVVL VIHVFDX OD TXDQWLWDW GH UHVLGXV SHWULV TXH HV SUH

VYDWHL[ HPSODODPHQW

FAXD BVPLWOW GH UHVLGXV TXH HV SUHYHX UHFLFODU L TXH VIHYLWD SRU

ULW]DGD UHVLGXV UHVLGXV U
P

REUD QRYD 5 -
[LQHUW It
LQHUW FF
|.QHUW SHWULV

4XDQWLWDW GfjULG PDW[XFDW UHVXOWDQW

FDO WHQLU HQ

YHX PDW[XFDU D OfREUD S

WDU D DERFDGRU

P [ 7 ]
[-ULG PDW[XFD | |
SHFLFODWJH GH WHUUHV L
JUDYHV D OD S UHVLGXV UHVLGXV U
D XQD DOWUD ¢ DXWRULWIDGD P P 7

SURFHGHQWYV g
L R HQGHUURF

H[FDY[QEDYD L VRUUD
GH YLDEYDYD L VRU
SUJL

7HUUD Y

7HUU

3HGUI

7278/ 7(551

6HQ\DOLWIDFL
FRQWH

(®WORWRQWHQLGRUV V KDXUDQ GH VHQ\DOLW]DU HQ IXQFLy GHO WLSXV G
SUHYLVWD

UHVLGX TXH FRQWLQJXLQ

,QHUWV 5HVLGXV DGPHVRV FHUjPLFD IRUPLJy SHGUHV HWF
&2',6 &(5 FRGLV DGPHVRV HQ HOV GLSzVLWV GH WHUUHV |L UXQHV
1R (VSHFLDOV ESHMIHGMMWAGPHVRV IXVWD PHWDOO SOjVWLF SDSHU L FDUWUy FDUWUY JXL[ HWF
)XV JHUU 3DSHU L 30j\ &DEOHV F
(VSHFLDOV &2',6 &(5 HOV FRGLV GHSHQGUDQ GHOV WLSXV GH UHVLGXV $TXHVW V[tPERO LGHQWLILFD DOV UH

JHQQULFD L SRW VHUYLU SHU VHQ\DOLW]DU OD JRQD GYDSOHF KDELOLW
Gf{HPPDJDW]HPDU ORV FDO WHQLU HQ FRPSWH HOV VtPEROV GH SHULOO
FRQWHQLGRUV GY{DFRUG DPE OD OHJLVODFLY GH UHVLGXV (VSHFLDOV

GD SHOV UHVLGXV (VSHFLI

3jILQD




DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2024000161
. e il ~ . _ - SIGNATURES
8%3;???:?&233\/&”'%0'0' ece72db5-67b7-40e3-a661-aa7a01cb4044 12 ALICIA VILA TORRENTS (TCAT), 03/12/2024 11:56
Identificador document original: ES_L01170669_2024_4399718
Data d'impressié: 05/12/2024 16:37:51
Pagina 19 de 184
DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2024000161

-§707-40e3-a661-aa7a0LCHCHLA

I ece72db5

~

Aquest document és una copia auténtica del document electronic original.

AJUNTAMENT DE FIGUERES

SIGNATURES

1.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:49
2.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
3.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
4.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
5.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:51
6.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:52

Codi Segur de Verificacié: 76ef1887-55d8-44da-84c0-44477d1e81ad
Origen: Ciutada

Identificador document original: ES_L01170669_2024_4332840
Data d'impressié: 29/11/2024 13:14:09

Pagina 19 de 183

JEVHUYDFLRQV

<
LO
=
cc
~—
o0
D
~—
= .
— 5(680 "( /$ *(67.i (/6 5(6,86 )25$ '( /T2%5$
3
N
1
t ) FDU HOV UHFLFODGRUV SODQWHYV GH WUDQVIHUQQFLD R GLSzVL
P "HVWt GHOV UHVLG X\GHRBIRQVY,
[ WLSRORJLD GH OD FRQVWUXFFLYy
ooj QHUWY 4XDQWLWDW HVWLPDGD *HVWRU 2EVHUYDFLRQV
CIS P 7RQHV &RGL 1RP
e SHFLFODWJH
e N
:Il 30DQWD GH WUPQVIHUQQFLD
o0
= 30DQWD GH VHQHFFLY
L‘? "LSRVLW
—
[e'e) SHVLGXV 1R (VSHFLRQY owLwbw HvwLPDGD *HVWRU
(e =)
-— P 7RQHV &RGL 1RP
[ r— S5HFLFODWJH
[« 5]
¥ 5HFLFODWJH
—
( — 5HFLFODWJI
SHFLFODWJH
SHFLFODWJt
SHFLFODWJH
5HFLFODWJ
30DQWD GH W
30DQWD Gt
‘LSz
SHVLGXV (VSHFLDOV,y howLwbow HvwLPDGD *HVWRU 2EVHUYDFLRQV
P 7RQHV &RGL 1RP
QVWDO ODFLY GH JHVWL GH
UHVLGXV HVSHKELDOV
[}
w
4
w
2
Q
w
w
a
=
b4
w
z
= 3jILQD
So
<06




DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2024000161

" e il ~ . _ - SIGNATURES

8ﬁggﬁ?%?atg§évenﬂcamo. ece72db5-67b7-40e3-a661-aa7a01cb4044 12 ALICIA VILA TORRENTS (TCAT), 03/12/2024 11:56
Identificador document original: ES_L01170669_2024_4399718
Data d'impressié: 05/12/2024 16:37:51

Pagina 20 de 184

DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2024000161

i ifi ! » - - SIGNATURES
gﬂgleﬁ:e%ﬂg(ei;/ermcacm. 76ef1887-55d8-44da-84c0-44477d1e81ad 1~ GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:49

2n . 2.~ GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
:5’;2,"2%;‘:,?;;’;3‘32‘;,”1‘1?2'&23{353—:58“70669—2024—4332840 3. GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
Pagina 26 de 183 4~ GABRIEL SANVICENS PUIG (TCAT). 28/10/2024 0550
5.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:51
6.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:52

—

1 76ef1887-5508-44da-84c0-4447Td1e81ad5 I

3/(& '( 35(6&5,3&,216 7TE&1,48(6

/HV RSHUDFLRQV GHVWLQDGHYV D OD WULD FODVVLILFDFLY WUDQVSRUW L GLVS
GHWHUPLQD HO 30D GH *HVWLyYy GH 5HVLGXV HODERUDW SHU HO &RQWUDFWLVWL
BURSLHWDW

$TXHVW 30D KD HYWDW HODERUDW HQ EDVH D Of(VWXGL
6L GHIJXW D PRGLILFDFLRQV HQ OYfH[HFXFLy GH OfREUD FDO IHU PRGLIUFDFLRQ"
PRGLILFDFLRQV HV GRFXPHQWDUDQ SHU HVFULW L VHUDQ DSURYDGHV §HU OD "I
3URSLHWDW SHU OD VHYD DFFHSWDFLy

-§707-40e3-a661-aa7a0LChCHLAT

Tece72h5

~

3jJLQD

AJUNTAMENT DE FIGUERES

Original

Aquest document és una copia auténtica del document electronic original.

AJUNTAMENT DE FIGUERES




DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2024000161

" e il ~ . _ - SIGNATURES

8ﬁ3;§?%?atg§évenﬂcamo. ece72db5-67b7-40e3-a661-aa7a01cb4044 12 ALICIA VILA TORRENTS (TCAT), 03/12/2024 11:56
Identificador document original: ES_L01170669_2024_4399718
Data d'impressié: 05/12/2024 16:37:51

Pagina 21 de 184

DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2024000161

i ifi ! » - - SIGNATURES
gﬂgleﬁ:e%ﬂg(ei;/enﬂcacm. 76ef1887-55d8-44da-84c0-44477d1e81lad 1~ GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:49

6 oAl 2.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
g:{;'g%g%?regggg?geﬂtl?zrgz"lall'fﬁ-lag1170669—2024-4332840 3.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
Pagina 21 de 183 o 4.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50

5.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:51
6.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:52

—

1 76ef1887-5508-44da-84c0-4447Td1e81ad5 I

'2880(17$&,1 *5-),&$ '( /(6 ,167$/ /$&,216 3(5 $ /$ *(67,i '( 5(6,'86

Q~P G X
&RQWHQLGRU PA $SWH SHU IRUPI 1

&RQWHQLGRU PA $SWH SHU SOjVWLFV SDSFH

-§707-40e3-a661-aa7a0LChCHLAT

&RQWHQLGRU PA $SWH SHU IRUPLJy
&RQWHQLGRU / $SWH SHU ¢

%LGY / $SWH SHU UF

Tece72h5

~

3jJLQD

AJUNTAMENT DE FIGUERES

Original

Aquest document és una copia auténtica del document electronic original.

AJUNTAMENT DE FIGUERES




DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2024000161

" e il ~ . _ - SIGNATURES
8ﬁggﬁ?%?atg§évenﬂcamo. ece72db5-67b7-40e3-a661-aa7a01cb4044 12 ALICIA VILA TORRENTS (TCAT), 03/12/2024 11:56
Identificador document original: ES_L01170669_2024_4399718
Data d'impressié: 05/12/2024 16:37:51

Pagina 22 de 184

|| DOCUMENT ORGAN REFERENCIA
- Document annexat Serveis Urbans GSUR2024000161
i i iR SIGNATURES
— gﬂgleﬁ:e%ﬂg(ei;/ermcacm. 76ef1887-55d8-44da-84c0-44477d1e81ad %7 gﬁgg:gt gﬁmx:gg“g Eﬂ:g ggﬁ% ggﬁggggi 8ggg
O~ g;g"{;%;f;;gﬁ;g??;2;?;@;1313537531170669—2024—4332840 3.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
) Pagina 25 de 183 4.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 0550
< 5.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:51
] 6.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:52
[ ]
3=}
—
(q =]
1
~—
O
(de ]
(9]
1 35(6683267
(]
[« B}
g 8QL 4XDQV 3Ul 7RV
1 &ODVVLILFDFLY GHOV UHVLGXV GYDFRUG|DPE OHV RSHUD|FLRQV GHf VHSDUDFLY,
~— VHOHFWLY
Hes) 6XEPLQLVWUDPHQW GYHTXLSV GTREUD SHU D OpPp JHVWLY|GH UHVLGXV
~— FROWHQLGRUV FRP!
[de) &RVW DVVRFLDW D Of~V GTXQD PDTXLQjU ‘JD PzELO GH PDWI[XTXHL[
1 WULWXU

&RVW DVVRFLDW D OD FjUUHJD WUDQVSRUW L GLVSRVLFLYy GHOV WHVLGXV FDpB D

2 FHQWUDOV GH UHFLFODWJH FHQWUDOV |®H WUPQVIHUGQIFLD R GLSzVLWV
= FRQWL
(@ N |
~—
D
O
D
f_ &$/&8/ '(/ ",3N6
&RVW GL Y
7RWDO 5F 7

7RWDO GLS Ya

1 76ef1887-5508-44da-84c0-4447Td1e81ad5 I

~

-XQWDPHQW DPE OD VRO OLFLWXG GH OD OOLFqQFLD G REUHV HV SUHVHQWDUj GDYDQW GH O DMXQWDPHQW XQ GRFXPHQW
DXWRULW]DW SHU WDO GH JDUDQWLU OD FRUUHFWD GHVWLQDFLY GHOV UHVLGXV VHSDUDWYV SHU WLSXV (Q DTXHVW GRFXPHQ
O LPSRUW UHEXW HQ FRQFHSWH GH GLSzVLW SHU D OD SRVWHULRU JHVWLY

RFWXEUH

*DEULHO 6DQYL
(OJLO\HU 0X

3jILQD

Original

AJUNTAMENT DE FIGUERES

Aquest document és una copia auténtica del document electronic original.

AJUNTAMENT DE FIGUERES




DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2024000161

" e il ~ . _ - SIGNATURES

8ﬁggﬁ?%?atg§évenﬂcamo. ece72db5-67b7-40e3-a661-aa7a01cb4044 12 ALICIA VILA TORRENTS (TCAT), 03/12/2024 11:56
Identificador document original: ES_L01170669_2024_4399718
Data d'impressié: 05/12/2024 16:37:51

Pagina 23 de 184

DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2024000161

i ifi ! » - - SIGNATURES
gﬂgleﬁ:e%ﬂg(ei;/ermcacm. 76ef1887-55d8-44da-84c0-44477d1e81lad 1~ GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:49

6 oAl 2.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
g;g'g%g%?regggg?ée/r{tl?zrgﬂa{'fﬂflagn70669—2024-4332840 3.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
Pagina 23 de 183 o 4.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50

5.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:51
6.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:52

—

-§707-40e3-a661-aa7a0LChCHLAT
| 766F1887-5508-4da-BAc0-444TTdLe81ac5 T

Tece72h5

~

rdh /0 A AN'hz dd /M >hd

0(005,%$ 9$/25%'$ '( 5(326,&,D '-(6&20(6(6 '(
/-$17,8& (6&25;$'25 '( ),*8(5(6

2FWXEUH

AJUNTAMENT DE FIGUERES

Original

Aquest document és una copia auténtica del document electronic original.

AJUNTAMENT DE FIGUERES




DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2024000161

" e il ~ . _ - SIGNATURES

8ﬁ3;§?%?atg§évenﬂcamo. ece72db5-67b7-40e3-a661-aa7a01cb4044 12 ALICIA VILA TORRENTS (TCAT), 03/12/2024 11:56
Identificador document original: ES_L01170669_2024_4399718
Data d'impressié: 05/12/2024 16:37:51

Pagina 24 de 184

DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2024000161

i ifi ! » - - SIGNATURES
gﬂgleﬁ:e%ﬂg(ei;/enﬂcacm. 76ef1887-55d8-44da-84c0-44477d1e81lad 1~ GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:49

6 oAl 2.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
g:{;'g%g%?regggg?geﬂtl?zrgz"lall'fﬁ-lag1170669—2024-4332840 3.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
Pagina 24 de 183 o 4.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50

5.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:51
6.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:52

—

1 76ef1887-5508-44da-84c0-4447Td1e81ad5 I

(678", %-6,& '( 6(*85(7%$7 , 6$/87

IQGH]

OHPzULD

-§707-40e3-a661-aa7a0LChCHLAT

30HF GH &RQGLFLRQV 7qFQLTXHV L 3SDUWLFXODUV

Tece72h5

~

AJUNTAMENT DE FIGUERES

Original

Aquest document és una copia auténtica del document electronic original.

AJUNTAMENT DE FIGUERES




DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2024000161

" e il ~ . _ - SIGNATURES

8ﬁ3;§?%?atg§évenﬂcamo. ece72db5-67b7-40e3-a661-aa7a01cb4044 12 ALICIA VILA TORRENTS (TCAT), 03/12/2024 11:56
Identificador document original: ES_L01170669_2024_4399718
Data d'impressié: 05/12/2024 16:37:51

Pagina 25 de 184

DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2024000161

i ifi ! » - - SIGNATURES
gﬂgleﬁ:e%ﬂg(ei;/enﬂcacm. 76ef1887-55d8-44da-84c0-44477d1e81lad 1~ GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:49

6 oAl 2.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
g:{;'g%g%?regggg?geﬂtl?zrgz"lall'fﬁ-lag1170669—2024-4332840 3.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
Pagina 25 de 183 o 4.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50

5.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:51
6.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:52

—

-§707-40e3-a661-aa7a0LChCHLAT
| 766F1887-5508-4da-BAc0-444TTdLe81ac5 T

Tece72h5

~

0(005,%
(678", %-6,& GH 6(*85(7%$7
L 6$/87

AJUNTAMENT DE FIGUERES

Original

Aquest document és una copia auténtica del document electronic original.

AJUNTAMENT DE FIGUERES




DOCUMENT
Document annexat

ORGAN REFERENCIA
Serveis Urbans GSUR2024000161

Codi Segur de Verificaci6: ece72db5-67b7-40e3-a661-aa7a01ch4044
Origen: Ciutada

Identificador document original: ES_L01170669_2024_4399718

Data d'impressié: 05/12/2024 16:37:51

Pagina 26 de 184

SIGNATURES
1.- ALICIA VILA TORRENTS (TCAT), 03/12/2024 11:56

DOCUMENT
Document annexat

ORGAN REFERENCIA
Serveis Urbans GSUR2024000161

Origen: Ciutada

Data d'impressi6: 29/11/2024 13:14:09
Pagina 26 de 183

Codi Segur de Verificacié: 76ef1887-55d8-44da-84c0-44477d1e81lad SIGNATURES
Identificador document original: ES_L01170669_2024_4332840

1.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:49
2.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
3.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
4.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
5.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:51
6.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:52

—

1 76ef1887-5508-44da-84c0-4447Td1e81ad5 I

0(005,%

IQGH]

-§707-40e3-a661-aa7a0LChCHLAT

Tece72h5

~

AJUNTAMENT DE FIGUERES

Original

$QWHFHGHQWYV

3HWLFLRQDUL

2EMHFWH GH O-HVWXGL

"HVFULSFLY GH OHV REUHYV

3URFpPV FRQVWUXFWLX

$QjOLVL L DYDOXDFLY LQLFLDO GH ULVFRYV
BURWHFFLRQV FRO OHFWLYHV
BURWHFFLRQV LQGLYLGXDOV
6HQ\DOLW]DFLY GH ULVFRYV
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$QWHFHGHQWYV

eV G-REOLJDW FRPSOLPHQW OD UHGDFFLY G-XQ (VWXGL %jVLF GH
FRPSOHPHQWL DPE SOHQD IOHWHDWFBMNOFHRQY QHFHVVjULHV SHU D (
G-HVFRPHVHV GH O-DQWLF HVFRU[DGRU GH )LIJXHUHV VLWXDW DO FDLl
FRPDUFD GH O-$O0OW (PSRUGj FRGL SRVWDO SURYtQFLD GH *LUR
UHVROGUH HOV SUREOHPHV TXH HV SXJXLQ SODQWHMDU HQ WHPHV C
PDQHUD WqFQLFD L HILFDo

SHWLFLRQDUL

$TXHVW HVWXGL GH BHJXUHWDW L 6DOXW HV XQ DQQH[ D OD PHPzULI
QHFHVVjULHV SHU D OD UHSRVLFLY G-HVFRPHVHV GH O-DQWLF HVFRU[D
9LOD 6DFUD Q% GH )LIXHUHV FRPDUFD GH O-$O0W (PSRUG] FRGL SR
*LURQD

2EMHFWH GH O-HVWXGL

".DFRUG DPE DOOz TXH HVWDEOHL[ OD /OHL GH GH QRYHPEUH
/IDERUDOV 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 VHT+qQFLHV GH WUHEDOO L HOV ULVFRV TXH SRUWHQ LQK
TXLQV G-DTXHVWV ULVFRV HV SRGHQ HOLPLQDU TXLQV QR HV SRGHQ
DGRSWDU PHVXUHV SUHYHQWLYHV L SURWHFFLRQV WqFQLTXHV DGHTX
WRW DQXO ODU DTXHVWV ULVFRV

$TXHVW (VWXGL %jVLF GH 6HJXUHWDW L 6DOXW HVWDEOHL[ OHV SUH
ULVFRV 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 PDWF

$L[t WDPEp HV SUHWHQHQ HYLWDU HOV ‘DFFLGHQWV EODQFVp R V
WUDQVFHQGQQFLD HQ HO IXQFLRQDPHQW QRUPDO GH O-REUD HQ FLU
G-HVWUQV D OHV SHUVRQHYV

3HU WRW DL[z HV ID QHFHVVDUL FRQVLGHUDU HOV SXQWV VHJ*HQWV

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

'LVVHQ\DU OtQLHV SUHYHQWLYHV 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
WUHEDOODGRUV D GXU OD D OD SUjFWLFD FRO ODERUDQW DO Pj[LP 3
WUHEDOODGRUV GH SODQWLOOD VXEFRQWUDFWDWV 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-DVVLVWgQFLD 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 FRQVEH

9D0O D GLU TXH WRW L HO TXH HQ DTXHVW HVWXGL HV SXJXL REVHUYDL
TXH VL DOJXQ SXQW TXHGpPV VHQVH SUHYHXUH IRV HO &RQWUDFWLYV
6HIXUHWDW L 6DOXW GHWHFWpV L SUHVHQWpPV FRP UHVROGUH-O 7R\
O-(VWXGL RIHUHL[

7DPEp 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 VHJXLQW OHV LQGLFDFLRQV GHOV G
TXDO V-KDQ HVWXGLDW /D VLWXDFLY FRQFUHWD GH O-REUD pV

&DUUHU 9LOD 6DFUD Q7 GH )LIXHUHV FRPDUFD GH O-$OW (PSRUGj] F
GH *LURQD

/D FOLPDWRORJLD GHO OORF RQ HV ID O-REUD pV GHO WLSXV PHGLWH!

(O WUjQVLW URGDW L O-DFFpV D OHV REUHV HV ID SHOV SURSLV
FUXwOOD

(VWXGL JHRWqFQLF QR pV QHFHVVDUL SHU H[HFXWDU DTXHVW WLSXV

$FWLYLWDWYV GH WUHEDOOV SUHYLVWRV D O-REUD B5HSRVLFLY GH C
G-DLJXD SRWDEOH

(Q OD PDMRULD GH OHV DFWXDFLRQV PDQLSXOHQ FDEOHMDWYV HO
6-LQVWDO ODUDQ DUPDULV HOqFWULFV WDQW D GLQV FRP D IRUD
(V WUHEDOODUj HQ DOWXUD SHU D OD LQVWDO ODFLYy GH O-HVF

2ILFLV TXH LQWHUYHQHQ D O-REUD VXVFHSWLEOHV GH SUHYHQFLY GH

3DOHWD

ODTXLQLVWD

3DYLPHQWDGRU
(OHFWULFLVWD
/ODXQHU

ODTXLQjULD SUHYLVWD SHU D OD UHDOLW]DFLY GH O-REUD
*UXD SORPD SHU D GHVFjUUHJD

SHWLWD PDTXLQjULD WLSXV WUHSDQW UDGLDO HWF
ODTXLQDULD GH SDYLPHQWDFLY HVWHQHGRUD FRPSDFWDGRUI
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3URFQV &RQVWUXFWLX
X 'RFXPHQWDFLy 3UqYLD
OHPzULD
30jQROV
$PLGDPHQWYV
X &RQHL[HPHQWV 3UHYLV ,QGLUHFWHYV
(PSODODPHQW L VLWXDFLy &DUUHU 9LOD 6DFUD Q% GH )LIXHUHV FRF
SRVWDO SURYtQFLD GH *LURQD
'"HVWLQDFLY ILQDO
(ILVWQQFLD R QR G-HGLILFLY 9HVWXDULV SURSHUV

6HUYLWXGV ;DU[D G:-DLJXD L FODYHJXHUDP H[LVWHQWYV DL[t FRP G-HQ
,QIUDHVWUXFWXUHV XUEDQtVWLTXHV MD HQ GLVSRVD

J)DVHV GHO 3URFpV &RQVWUXFWLX

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

X ORYLPHQW GH 7HUUHYV

1R HQ FDO
X JRQDPHQWYV
1R FDO LQWHUYHQLU KL

X ,QVWDO ODFLRQV

"“DLIJXD 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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= $1-/,6, L $9$/8$&,D GH 5,6&26 |
-t $FWLYRWPMY JUXD /ORF G-DYDOREFEIHy SOjQROV
ﬁ" 3UREDELIOLWDW &RQRMIHERIE(VWLPDFLY GHO ULVF
s Ll Yag P = B VA
§ 1RP GHO SHULOO A GHQWILILFRDWI FoFr] .0
[=’=) $WURSHOODPHQW GH SHUVRQHV [SHU PDQLREUHV [PDU[D [: :
c"s HQUHUD PDQFD GH VHQ\DOLVWD| SRF HVSDL
- &RQWDFWH DPE O-HQH ; : :
= %ROF GHO FDPLy JUXD SHU VXS| : : :
<|" GHO WHUUHQ\ HUURUV GH SODQLILRDFLy
[='=) $WUDSDPHQWV SHU PDQLREUHYV ; ¢H |[FjUUHJID L ; :
= GHVFjUUHJD
g &RSV SHU REMHFWHV HQ PDQLREUHV: 6H FjupHIpD L ; :
1 GHVFjUUHJD
— &DLJXGHV HQ SXMDU R EDL[DU ; : :
% FRPDQGDPHQWYV SHU OORFV QR SUHYLVWR
— "HVSUHQLPHQW GH OD FjUUHJD SHY PDdD XEMHF|FLY : :
"q—) &RSV SHU OD FjUUHJD D SDUDRHQWV|YHDUWIFDOV R [ :
P KRULW]JRQWDOV GXUDQW OHV PDRLREUKHY GH VHUYHL|
— 6RUROO ; ; R
( — 5LVF G-DFFLGHQW SHU HVWDFLRQDPHQ HQ LD : :
XUEDQD
/OHJHQGD GH OHV DEUHYLDWXUHV
3UREDELOLWDW 3URWHFFLy &RQVHT-qQFLHV (VIVLPDFLy GH(
% [ %DL[ [ F &RO[OHEWLYD "DQ\V /OHXJHUV 7] B5LVF WULY[LDO ,
0oLV LQGLY |'DQ\ FRQVLG 7 [5LVF WR! . | 5LVF LQw
$1-/,6, L $9%$/8%&,D GH 5,6&26 |
$FWLYRWPSWHVVRU /ORF G-DYD@OREFEH SOjQROV
3UREDEL[OLWDW & BQRMHEBE(VWLPDFLY GHO ULVF
N e Vag pp B
1RP GHO SHULOO L GHQWTLILERDWIT 7orr] 0
5LVFRV GHO WUD
%ROF FLUFXODU SHU SHQGHCGOI ; : :
SHUPHVHV
$WUDSDPHQW GH SHUVRQHV PDQWH|QLRHQ : : :
"HVSUHQLPHQW L FDLJXGD GXUOQW| Hd WUDQVSRUW H® : :
VXVSHQVLy
6REUHHVIRUORVY HPSHQWD KXPDQRD :
5LVFRV GHO FRPSUHVVRU HQ VH[UYHL
6RUROO PRGHOV TXH QR FRPSOHL[HQ OHV QRUPHV GH ;
OD 8( R SHU XWLOLW]DU ORV DPH OO FDUFDVVD REHUWD
7UHQFDPHQW GH OH PjQHJD GH| SUHVVLy | HIHFWH : :
IXHW PDQFD GH PDQWHQLPHQW | DE[~V G-XWLQLW[DFLY
WHQLU OD D OORFV VXEMHFWHYV |D DEUDVVLRQ|V R| SDIVVRV GH
YHKLFOHV
(PDQDFLy GH JDVRV Wz[LFV SHU|HV[FDSDPHQW Gfio : :
PRWRU
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SURWHFFLRQV FRO OHFWLYHV

7TDQFDPHQW SHULPHWUDO GH O-jPELW G-DFWXDFLYy GH O-REUD
&RUGD FDEOHV HWF GH VHFFLy VHIJRQV OHV FjUUHJXHV D HOHYDU
6HQ\DOV DF~VWLTXHV GHOV FDPLRQV IRUPLJRQHUD FDPLRQV FDPLF
3URWHFFLY GH OD VHUUD FLUFXODU

X X X X

SURWHFFLRQV LQGLYLGXDOV

$0JXQV GHOV ULVFRV D SRGHU VHU OD PDMRULD V:-KDQ GH UHVROGU'!
7RW L DL[z FDO SUHYHXUHV XQHV SURWHFFLRQV LQGLYLGXDOV D XWLO

%RWHYV DWOODQWY GH O-HOHFWULFLWDW
%RWHV GH JRPD R PDWHULDO VLQWQWLF 2 LPSHUPHDEOHYV
&DVFV GH VHIXUHWDW FODVVH 1

*XDQW GH SHOO L ORQHWD

ODVFDUHWD GH SDSHU ILOWUH FRQWUD OD SROV

5RED GH WUHEDOO GH FRWy

3URWHFWRUV SHU O-RwGD

6HQ\DOLW]DFLY GHOV ULVFRV
6HQ\DOLW]DFLY LQWHULRU GH O-REUD

x OV REOLJDWRUL GHO FDVF
x 1R SDVVDU QLQJ~ DOLg D O-REUD

B3UHYHQFLY G:DVVLVWqgQFLD HQ FDV G-DFFLGHQW ODERUDO

x 3ULPHUV $X[LOLV

7RW L TXH O-REMHFWLX G-DTXHVW (VWXGL %jVLF GH 6HIXUHWDW L 6DC
QR HV SRW REOLGDU TXH KL KD FDXVHV GH GLItFLO FRQWURODU TXH Q
DL[z FDO SUHYHXUH O-H[LVWgqQFLD GH SULPHUV DX[LOLV SHU SRGHU DV

J)DUPDFLROD HTXLSDGD

OHGLFLQD SUHYHQWLYD

(YDFXDFLY G-DFFLGHQWDWYV (V IDUj PLWMDQoDQW YHKLFOHV SURSL
OHVLRQV R PLWMDQoDQW DPEXOjQFLHVY FRQWUDFWDGHV

ORVVRV G-(VTXDGUD
7HOQIRQ

%RPEHUV
7HOQIRQ L R

6HUYHL G-(PHUJGQFLHV 0qGLTXHV
7HOQIRQ
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3HULOOV PpV SUREDEOHV PHVXUHV SUHYHQWLYHV SURWHFFLRQ
LQGLYLGXDOV

3$/(7(5,%
Xx 3HULOOV PpV SUREDEOHYV

$WURSHOODPHQWYV

%ROFV R GHVSODODPHQWY GH PjTXLQHV

&DLJXGHV G-DOWXUD

&DLJXGHV DO PDWHL[ QLYHOO

&DLJXGD G-REMHFWHY G-DOWXUD R DO PDWHL[ QLYHOO
&RSVY DPE REMHFWHV R XWLOODWJHY GH WUHEDOO
3URMHFFLRQV DOV XOOV

+LILGQLFV

$WUDSDPHQWY HQWUH REMHFWHYV L DL[DIDPHQW

X OHVXUHV SUHYHQWLYHV HQ O-RUJDQLW]DFLY GHO WUHEDOO

ODTXLQjULD HQ ERQ HVWDW GH IXQFLRQDPHQW
‘LFWDU QRUPHV GH FRPSRUWDPHQW GHO SHUVRQDO VHJRQV HOV GLIH!
2UGUH HQ O-HPPDJDW]HPDPHQW GHOV PDWHULDOV

Xx 3URWHFFLRQV FRO OHFWLYHV

7TDQFDPHQW SHULPHWUDO GH OD ]JRQD GH WUHEDOO FRP D SURWHFFL
WHUFHUV
%DVWLGHYVY FRUUHFWDPHQW PXQWDGHV L DQFRUDGHV R DVVHQWDGHV

Xx 3URWHFFLRQV LQGLYLGXDOV

&DVF KRPRORJDW

%RWHYV GH VHIXUHWDW DPE SXQWHUD PHW]O OLFD L DQWLOOLVFDQWYV
3URWHFFLRQV RFXODUV DQWLSDUWtFXOHV

*XDQWYV

ODVFDUHWD DQWLSROV

3$9,0(176
X 3HULOOV PpV SUREDEOHYV

&DLIJXGHVY DO PDWHL[ QLYHOO

&DLIJXGD G-REMHFWHYV G-DOWXUD R DO PDWHL[ QLYHOO
&RSV DPE REMHFWHV R XWLOODWJHV GH WUHEDOO
3URMHFFLRQV DOV XOOV HQ WDOODU SHFHYV

3ROV HQ WDOODU SHFHV

X OHVXUHY SUHYHQWLYHV HQ O-RUJDQLW]DFLY GHO WUHEDOO
ODTXLQjULD SHU WDOODU HQ ERQ HVWDW GH IXQFLRQDPHQW

'LFWDU QRUPHV GH FRPSRUWDPHQW GHO SHUVRQDO VHJRQV HOV GLIHI
2UGUH HQ O-HPPDJDW]JHPDPHQW GHOV PDWHULDOV
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(Q OD UHGDFFLY G DTXHVW HVWXGL EjVLF V KD WLQJXW HQ FRPSWH
VHIXUHWDW UHODFLRQDGD HQ OD VHJRQD 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 VHJXUH
FRQVWUXFFLY

$TXHVW HVWXGL EjVLF GH VHIXUHWDW L VDOXW IRUPD SDUW GHO SUR
VHX FDV GHO SURMHFWH G REUD pV FRKHUHQW DPE HO FRQWLQJXW
SUHYHQWLYHYV DGHTXDGHV 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 SURMHFWHYV G REUHV
G REUD LQWHUYLQJXLQ GLYHUVRV SURMHFWLVWHY HO SURPRWRU GH
GH VHIXUHWDW L GH VDOXW GXUDQW O HODERUDFLY GHO SURMHFWH G

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

9LVDW GH SURMHFWHV $UW GHO &'

/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 G}t

30D GH VHIXUHWDW L VDOXW DUW 5’

(Q DSOLFDFLY GH O HVWXGL GH VHIJXUHWDW L VDOXW R HQ HO VH.
FRQWUDFWLVWD HODERUDUj XQ SOD GH VHIXUHWDW L VDOXW HQ HO W
GHVHQYROXSHQ L FRPSOHPHQWHQ OHV SUHYLVLRQV FRQWLQJXGHV F
IXQFLY GHO VHX SURSL VLVWHPD G H[HFXFLy GH O REUD (Q DTXHVW S¢
PHVXUHVY DOWHUQDWLYHV GH SUHYHQFLYy TXH HO FRQWUDFWLVWD
MXVWLILFDFLY WgFQLFD TXH QR SRGUj LPSOLFDU GLVPLQXFLY GHOV C
O HVWXGL R HVWXGL EjVLF (Q HO FDV GH SODQV GH VHIJXUHWDW L °
O HVWXGL GH VHIJXUHWDW L VDOXW OHV SURSRVWHV GH PHVXUHV DOV
VHYD YDORUDFLY HFRQzPLFD TXH QR SRGUj LPSOLFDU GLVPLQXFLyYy GH
HO VHJRQ SDUjJUDI GH O DSDUWDW GH O DUWLFOH GHO 5°'

4XDQ HQ O H[HFXFLYy GH O REUD LQWHUYLQJXL PpV G XQD HPSUHVD R
DXWzQRPV HO SURPRWRU DEDQV GH O LQLFL GHOV WUHEDOOV R WD
FLUFXPVWjQFLD GHVLJQDUj XQ FRRUGLQDGRU HQ PDWqULD GH VHJIXUI
GH O REUD

/D GHVLJQDFLYy GHOV FRRUGLQDGRUV HQ PDWqULD GH VHJXUHWDW L
SURMHFWH G REUD L GXUDQW O H[HFXFLy GH O REUD SRGUj UHFDXUH H

(O SsOD GH VHIXUHWDW L VDOXW KDXUj GH VHU DSURYDW DEDQV GH O
PDWqULD GH VHIXUHWDW L VDOXW GXUDQW O H[HFXFLy GH O REUD

4XDQ QR VLIXL QHFHVVjULD OD GHVLJQDFLY GHO FRRUGLQDGRU OHV |
HOV SDUjJUDIV DQWHULRUYV VHUDQ DVVXPLGHV SHU OD GLUHFFLY IDFXC




DOCUMENT
Document annexat

ORGAN REFERENCIA
Serveis Urbans GSUR2024000161

Codi Segur de Verificacio: ece72db5-67b7-40e3-a661-aa7a01ch4044 | SIGNATURES

Origen: Ciutada

Identificador document original: ES_L01170669_2024_4399718
Data d'impressié: 05/12/2024 16:37:51

Pagina 38 de 184

1.- ALICIA VILA TORRENTS (TCAT), 03/12/2024 11:56

-§707-40e3-a661-aa7a0LCHCHLA

I ece72db5

~

Aquest document és una copia auténtica del document electronic original.

AJUNTAMENT DE FIGUERES

DOCUMENT
Document annexat

ORGAN REFERENCIA
Serveis Urbans GSUR2024000161

Codi Segur de Verificacio: 76ef1887-55d8-44da-84c0-44477d1e81ad |SIGNATURES
Origen: Ciutada

Identificador document original: ES_L01170669_2024_4332840
Data d'impressi6: 29/11/2024 13:14:09

Pagina 38 de 183

1.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:49
2.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
3.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
4.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
5.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:51
6.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:52

—

1 76ef1887-5508-44da-84c0-4447Td1e81ad5 I

~

AJUNTAMENT DE FIGUERES

Original

$L[t PDWHL[ HO SOD GH VHJXUHWDW L VDOXW HVWDUj HQ O REUD D GL
IDFXOWDWLYD

(OV FRQWUDFWLVWHV L HOV VXEFRQWUDFWLVWHV GHOV FRRUGLQDGI
SURPRWRU QR H[LPLUDQ GH OHV VHYHV UHVSRQVDELOLWDWY DOV FRQ\

/OLEUH G LQFLGQgQFLHV $UW GHO 5

(Q FDGD FHQWUH GH WUHEDOO H[LVWLUj DPE ILQDOLWDWY GH FRQWUR
VDOXW XQ OOLEUH G LQFLGgQFLHV TXH FRQVWDUj GH IXOOHV SHU
)DFLOLWDW SHO &RO OHJL 3URIHVVLRQDO DO TXH SHUWDQ\L HO WqF
6HIJXUHWDW L 6DOXW

(O OOLEUH G LQFLGgQFLHV KDXUj G HVYWDU VHPSUH HQ O REUD L HVW
PDWqgqULD GH VHJXUHWDW L VDOXW GXUDQW O H[HFXFLy GH O REUD
GHVLJQDFLY GH FRRUGLQDGRU HQ SRGHU GH OD GLUHFFLY IDFXOWDWL

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

(IHFWXDGD XQD DQRWDFLY HQ HO OOLEUH G LQFLGgQFLHVY HO FRRUGL
VDOXW GXUDQW O H[HFXFLy GH O REUD R TXDQ QR VLJXL QHFHVVjULD
OD GLUHFFLY IDFXOWDWLYD HVWDUDQ REOLJDWV D UHPHWUH HQ HO
FRSLD D OD ,QVSHFFLYy GH 7TUHEDOO 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 SOD GH VHIXUHWDW L VDOXW HVWDUj D GLVSRVLFLY SHUPDQHQW GH
6HIXUHWDW 6RFLDO L GHOV WqFQLFV GHOV zUJDQV HVSHFLDOLW]DWYV
$GPLQLVWUDFLRQV S~EOLTXHV FRPSHWHQWV

*DEULHO 6DQYLFHQV 3XLJ
(QJLQ\HU GH &DPLQV &DQDOV L 3RUWYV
2FWXEUH 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 ODERUDOV

[H\ GH GH QRYLHWIBWHXUD GHO (VWDGR %2( Qz

VHYHV PRGLILFDFLRQV SRVWHULRUV

5' SHO TXDO HV GHVHQYROXSD O-DUWLFOH GH OD /OHL
ULVFRV ODERUDOV

(V GHVHQYROXSD O-DUWLFOH GH OD /H\ GH GH QRYLHP

5LHVJRV /DERUDOHYV HQ PDWHULD GH FRRUGLQDFLYQ GH DFWLYI

'LVSRVLFLRQV PtQLPHV GH VHIXUHWDW L VDOXW HQ OHV REUHV

5' GH G RFWXEUH %2( Q2 GH G RFWXEUH GH

5HIODPHQW GHOV 6HUYHLV GH 3UHYHQFLY
5 GH GH JHOHQLVWHULR GH 7TUDEDMR \ $VXQWRYV 6RFI

L OHV VHYHV PRGLILFDFLRQV SRVWHULRUV

S5HLDO '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
PtQLPHVY GH VHIXUHWDW L VDOXW D OHV REUHV GH FRQVWUXFFL
5' GH GH PD%R( 12 GH

5(62/8&,b GH GH GHVHPEUH GH GH OD 'LUHFFLY *HQHUDO
TXDO V LQVFULX HQ HO UHXIRQNWHH L &RE ALHFPWH& 9HQHUDO GHO
&RQVWUXFFLY

SHVROXFLYQ GH GH VHSWLHPEQH GHGH

7H[W UHIyV GH OD OOHL VREUH LQIUDFFLRQV L VDQFLRQV HQ O-F
5' GH GH DIJRWVINRQ?Z GH , OHV VHYHV PRGLII

SRVWHULRUV

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

/[H\ GH G-RFWXBHUMWXUD GH (VWDGR %2( Qz
VHYHV PRGLILFDFLRQV SRVWHULRUV
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-DFWLYLWDWYV HQ HO FHQWUH GH WUHEDOO
25'(1 7.1 GH G DE2LOZ

6 DSURYD HO PRGHO GH /OLEUH G LQFLGgQFLHVY HQ REUHV GH FF
2UGUH GH '"HSDUWDPHQW GH 7TUHEDOO '2*& QzZ

/OLEUH GH YLVLWHY HOHFWUzQLF GH OD ,QVSHFFLYy GH 7TUHEDOO

Aquest document és una copia auténtica del document electronic original.
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SHVROXFLY GH GH QRYHPEURGLEWHULR GH 7TUDEDMR H ,QPLJUDI

'LVSRVLFLRQV PtQLPHV GH VHIXUHWDW L VDOXW HQ HOV OORFV
5' GH G-DEOUL@QLVWHULR GH 7UDEDMR \ $VXQWRV 6RFL

, OHV VHYHV PRGLILFDFLRQV SRVWHULRUV

'LVSRVLFLRQV PtQLPHVY HQ PDWqULD GH VHQ\DOLW]DFLY GH VHJX
5' GH G-DEUL@LVWHULR GH 7UDEDMR \ $VXQWRYV 6RFL

, OHV VHYHV PRGLILFDFLRQV SRVWHULRUYV

'LVSRVLFLRQV PtQLPHV GH VHIXUHWDW L VDOXW UHODWLYHV D (
HTXLSV GH SURWHFFLY LQGLYLGXDO
5' GH GH PDALUQLVWHULR GH OD 3UHVLGHQFLD %2( Q2

'LVSRVLFLRQV PtQLPHV GH VHIJXUHWDW L VDOXW SHU D OD XW
HTXLSV GH WUHEDOO

5' GH GH MEDQROWWHULR GH OD 3UHVLGHQFLD %2( QzZ
5' SHO TXH HV PRGLILFD HO 5° SHO TXH V-HVV
GLVSRVLFLRQV PtQLPHVY 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 SRVWHULRUV

3URWHFFLY GH OD VDOXW L OD VHIXUHWDW GHOV WUHEDOODGRL
O-H[SRVLFLYy DO VRUROO
5' GH GH PDOUbQLVWHULR GH OD 3UHVLGHQFLD %2( Q2

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

,QVWUXFFLY WqFQLFD FRPSOHPHQWjULD 0,( $(0 GHO UHJODPHQ
PDQXWHQFLY UHIHUHQW D JUXHV WRUUH SHU D REUD
5' GH GH MRDROLVWHULR GH &LHQFLD \ 7HFQRORJLD

, OHV VHYHV PRGLILFDFLRQV SRVWHULRUV

,QVWUXFFLY WqFQLFD FRPSOHPHQW,jULD 0,( $(0 GHO UHJODPHQ
PDQXWHQFLY UHIHUHQW D JUXHV PZELOV DXWRSURSXOVDGHV
5° GH GH MEDRQLVWHULR GH &LHQFLD \ 7HFQRORJLD

, OHV VHYHV PRGLILFDFLRQV SRVWHULRUYV

'LVSRVLFLRQHV PtQLPDV SDUD OD SURWHFFLYQ GH OD VDOX
WUDEDMDGRUHYV I[UHQWH DO ULHVJR HOpFWULFR
5' GH GH MXIQQLVWHULR GH OD 3UHVLGHQFLD %2( Q2

1RUPHVY SHU D OD FRPHUFLDOLW]DFLY L SRVDGD HQ VHUYHL GH
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5' GH G-REWXEQHVWHULR GH OD 3UHVLGHQFLD %2( QzZ

ORGLILFDW SHO 5°'

&UHDFLY GHO 5HJLVWUH G (PSUHVHV $FUHGLWDGHV GH &DWDO:
SURFpVY GH FRQWUDFWDFLY HQ HO VHFWRU GH OD FRQVWUXFFLY
‘(&5 (7 GH GH PDHSDUWDPHQW GH 7UHEDOO '2*& Q~P

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

6 -HVWDEOHL[ XQ FHUWLILFDW VREUH FRPSOLPHQW GH OHV GLVW
FRQVWUXFFLRQV D OtQLHY HOgFWULTXHV

5(62/8&,® GH GH QRYHPEUH GH "HSDUWDPHQW G ,QG~VWULLCL
DPLDQW

&RQGLFLRQV DPELHQWDOV

f ./ /80,1$&,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

,QFHQGLV

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

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

,QVWDO ODFLRQV HOgqFWULTXHV

f 5(*/$0(17 '( /i1,(6 $E5,(6 ' $/7% 7(16,D GH GH 1RYHPEUH v
GH '"HVHPEUH GH 5HFWLILFDW % 2 ( GH 0DUo GH
f 5(*/$0(17 (/(&7527E&1,& 3(5 $ %$,;$ 7(16,D ' GH GH 6HW

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

ODTXLQjuULD

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 1RYHPEUH % 2 ( GH 'HVHPEUH GH

f o5(*/$0(17 ' $3$5(//6 (/(9%'256 3(5 $ 2%5(6 2 0 GH 0DLJ GH % 2 (
-XQ\ GH ORGLILFDFLRQV % 2 ( GH ODUo 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 $EUI

f ,7&0,($(0 &$55(7(6 $8720275,86 '( 0$187(1&,D 2 GH 0DLJ 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,
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= |l GH GH IHEUHU % 2 ( ODUo GH

1 8 f ',6326,&,216 011,0(6 '( 6(*85(7%$7 < 6%$/87 5(/$7,9(6 $ /$ 87,/,7=%&,
B S 75(%$//$'256 ' (48,36 '( 3527(&&,b ,1',9,'8%/ 5 ' GH GH PDLJ
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Qz GH
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&DVF GH VHIXUHWDW 81 ( (1
(48,36 '( 3527(&&,b '(/6 8//6
BURWHFFLY LQGLYLGXDO GHOV XOOV 5HTXLVLWYV 81 ( (1
BURWHFFLY LQGLYLGXDO GHOV XOO0¥ 1)LOWUHYV SHU VROGDGXUD
L WgFQLTXHV UHODFLRQDGHYV
BURWHFFLY LQGLYLGXDO GHOV XOOV )LOWUHVY SHU XOWUDYLROHWHV
BURWHFFLY LQGLYLGXDO GHOV XOOV )LOWUHV SHU LQIUDURMRYV 8 !
3527(&&,D '( /(6 21'(6
BURWHFWRUY DXGLWLXV 5HTXLVLWS IGH YVAIJXUHWDW L DVVDLJV
3DUwW 2UHOOHUHV
BURWHFWRUY DXGLWLXV 5HTXLVLWS IGH YVAIJXUHWDW L DVVDLJV
3DUwW 7DSV
BURWHFWRUY DXGLWLXVY 5HFRPDQDBFLRQY UHODWLYHV D OD
VHOHFFLY XV SUHFDXFLRQV GH WUHEDOO L PDQWHQLPHQW
3527(&&,Db '( 3(86 L &%0(6
S5HTXLVLWV \ PQWRGHV G DVVDLJ SHU1IHO FDOoDW GH
VHIXUHWDW FDOoDW GH SURWHFFLY L FDOoDW GH WUHEDOO
G ~V SURIHVVLRQDO
(VSHFLILFDFLRQVY SHO FDOoDW GH BHUXUHWDW G ~V
e SURIHVVLRQDO
& (VSHFLILFDFLRQV SHO FDOODW GH SURWHFFLy G ~V
S SURIHVVLRQDO
s (VSHFLILFDFLRQV SHO FDOoDW GH WUWHEDQXOO G ~V
§ SURIHVVLRQDO
©
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% (TXLSV GH SURWHFFLY LQGLYLGXDO8S8FRQWUD FDLJXGD
3 G DOWXUHV 'LVSRVLWLX GH GHVFHQV
3 (TXLSV GH SURWHFFLY LQGLYLGXDO8B8FRQWUD FDLJXGHV
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(TXLSV GH SURWHFFLY LQGLYLGXDO8SFRQWUD FDLJXGHYV

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

(TXLSV GH SURWHFFLY LQGLYLGXDO8SFRQWUD FDLJXGHV

G DOWXUD (OHPHQWY GH VXEMHFFLYy

(TXLSV GH SURWHFFLY LQGLYLGXDO8SFRQWUD FDLJXGHV

G DOWXUD $EVRUELGRUV GH HQHUJLD

(TXLSV GH SURWHFFLY LQGLYLGXDO8SHU YVRVWHQLU HQ
SRVLFLYy GH WUHEDOO L SUHYHQFLY GH FDLJXGHV

G DOoDGD 6LVWHPHV GH VXEMHFFLY

(TXLSV GH SURWHFFLY LQGLYLGXDO8SFRQWUD FDLJXGHV

G DOWXUD 'LVSRVLWLX DQWLFDLJXGHV UHWUjFWLOV
(TXLSV GH SURWHFFLY LQGLYLGXDO8SFRQWUD FDLJXGHV

G DOWXUD $UQHVRV DQWLFDLJXGHYV

(TXLSV GH SURWHFFLY LQGLYLGXDO8SFRQWUD FDLJXGHV

G DOWXUD &RQQHFWRUV

(TXLSV GH SURWHFFLY LQGLYLGXDO8SFRQWUD FDLJXGHYV

G DOWXUD 6LVWHPHY DQWLFDLJXGHV

(TXLSV GH SURWHFFLY LQGLYLGXDO8FRQWUD OD FDLJXGD
G DOWXUD S5HTXLVLWY JHQHUDOV SHU LQVWUXFFLRQV G XV L
PDUFDW

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

(TXLSV GH SURWHFFLY UHVSLUDWzULD8 @j(\FDUHV 5HTXLVLWYV
DVVDLJV PDUFDW (1

(TXLSV GH SURWHFFLY UHVSLUDWZzULD8RYTXHY SHU SHFHV
IDFLDOV &RQQH[LRQV SHU URVFD HVW{jQGDUG

(TXLSV GH SURWHFFLY UHVSLUDWZzULD8 BIRWVTXHV SHU SHFHV
IDFLDOV &RQQH[LRQV SHU URVFD FHQWULDO

(TXLSV GH SURWHFFLY UHVSLUDWZULD8RYTXHYV SHU SHFHV
IDFLDOV &RQQH[LRQV URVFDGHV GH 0( 1[

(TXLSV GH SURWHFFLY UHVSLUDWzULD8DYFDULOOHV B5HTXLVLWV

DvVvDLJV PDUFDW (1
(TXLSV GH SURWHFFLY UHVSLUDWzULD8UOWUHYV FRQWUD SDUWtFXOHV
SHTXLVLWV DVVDLJV PDUFDW (1

(TXLSV GH SURWHFFLY UHVSLUDWZzULD8ULOWUHY FRQWUD JDVRV L
ILOWUHV PL[WHV 5HTXLVLWV DVVDLJY IPDUFDW

(TXLSV GH SURWHFFLY UHVSLUDWZzULDSDPE RjQHJD G DLUH

IUHVF SURYLVWRV GH PjVFDUD PDVFDULOOD R FRQMXQW
EURTXHW 5HTXLVLWV DVVDLJV PDUFDW

(TXLSV GH SURWHFFLY UHVSLUDWZzULDSDPE GtQLD G DLUH
FRPSULPLW SHU XWLOLW]DU VH DPE PjVFDUD PDVFDULOOD R
DGDSWDGRU IDFLDO WLSR EURTXHW S5HTXLVLWY DVVDLJV
PDUFDW

(TXLSV GH SURWHFFLY UHVSLUDWzULDS8 BIHPL(PLVFDUHV ILOWUDQWYV
GH SURWHFFLY FRQWUD SDUWtFXOHV B5HTXLVLWV DVVDLJV
PDUFDW

(TXLSV GH SURWHFFLY UHVSLUDWzULDS AD(VRDULOOHY DXWRILOWUDQWV
DPE YjOYXOHV SHU SURWHJLU GHOV JDVRV R GHOV JDVRV L ODV
SDUWtFXOHV 5HTXLVLWV DVVDLJV PDUFDW

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

*XDQWVY GH SURWHFFLY FRQWUD HOV S&JRGXEWHYV TXtPLFV L HOV
PLFURRUJDQLVPHV 3DUW 7HUPLQRORJLD L UHTXLVLWYV GH
SUHVWDFLRQV

*XDQWVY GH SURWHFFLY FRQWUD HOV SUURGXEFWHYV TXtPLFV L HOV
PLFURRUJDQLVPHYV 3DUW 'HWHUPLQDFLYy GH OD
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UHVLVWQQFLD D OD SHQHWUDFLY
*XDQWVY GH SURWHFFLY FRQWUD HOV SUURGXEWHY TXtPLFV L HOV
PLFURRUJDQLVPHV 3DUW 'HWHUPLQDFLYy GH OD UHVLVW(QQFLD

D OD SHUPHDELOLWDW GHOV SURGXFWHV TXtPLFV

*XDQWY GH SURWHFFLY FRQWUD ULVFRV PHFjQLFV 81 ( (1
*XDQWY GH SURWHFFLY FRQWUD ULVFRVIWgUYPILFY FDORU L R

IRF

SHTXLVLWV JHQHUDOV SHOV JXDQWYV 81 ( (1
*XDQWV GH SURWHFFLY FRQWUD OHV UDGLUDEURQV LRQLW]DQWY L OD
FRQWDPLQDFLYy UDGLRDFWLYD

*XDQWV L PDQRSOHYVY GH PDWHULDO DwODDP QWL SHU WUHEDOOV
HOQFWULFV

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

S5SREHV GH SURWHFFLY S5HTXLVLWYV JHQHUDOV 81 ( (1
5REHV GH SURWHFFLY OqQWRGHV G DVV@DLJ GHWHUPLQDFLYy

GHO FRPSRUWDPHQW GHOV PDWHULDOWVID O LPSDFWH GH SHWLWHYV
SDUWtFXOHV GH PHWDOO IRV

S5REHV GH SURWHFFLY 3URWHFFLY FRG®WIUD SURGXFWHYV

TXtPLFV OtTXLGV S5HTXLVLWV GH SUHVWDFLRQV GH OHV UREHV TXH
RIHUHL[LQ XQD SURWHFFLY TXtPLFD D FHUWHV SDUWYV GHO FRV
S5REHV GH SURWHFFLY XWLOLW]DGHV GXUDXQW1OD VROGDGXUD L OHV
WQGFQLTXHV FRQQH[HV 3DUW UHTXLVLWYV JHQHUDOV
(VSHFLILFDFLRQV GH UREHV GH SURWHFELy FRQWUD ULVFRV GH
TXHGDU DWUDSDW SHU SHFHV GH PjTXLQHV HQ PRYLPHQW

5RED GH SURWHFFLY 3URWHFFLYy FRQWUD(OD IFDORU L OHV

IODPHV OqWRGH G DVVDLJ SHU D OD SURSDJDFLy OLPLWDGD

GH OD IODPD

*DEULHO 6DQYLFHQV 3XLJ
(QJLQ\HU GH &DPLQV &DQDOV L 3RUWV
2FWXEUH GH
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

% 0$7(5,$/6 , &20326726
%  0$7(5,$/6 %-6,&6
% [E48,'6

% $,*88%

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

% o(

‘(),1,&,0 , &21',&,216 '(/6 (/(0(176

$LIHV XWLOLW]DGHV SHU DOJXQ GHOV XVRV VHJ-HQWYV

&RQIHFFLy GH IRUPLJyY

&RQIH FLy GH PRUWHU

&RQIHFFLYy GH SDVWD GH JXL]

5HJ GH SODQWDFLRQV

&RQJORPHUDWYV GH JUDYD FLPHQW WHUUD FLPHQW JUDYD HPXOVLy HWF

+XPHFWDFLy GH EDVHV R VXEEDVHV

+XPHFWDFLY GH SHFHV FHUjPLTXHV GH FLPHQW HWF
&$5%$8&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 DQjORJXHV SHU D OD FRQIHFFLy R
VHQVH DUPDGXUD 3HU D OD FRQIHFFLY GH IRUPLJy DUPDW R SUHWHVDW HV SURKLE
DLJ*HV WUHW GH
(V SRGUj XWLOLW
FHQWUDO GH IRU

O FDV TXH HV IDFLQ HVWXGLV HVSHFLDOV

u DLJXD UHFLFODGD SURYLQHQW GHO UHQWDW GHOV FDPLRQV |
R Jy VHPSUH TXH FRPSOHL[L OHV HVSHFLILFDFLRQV DQWHULRUV 1|

VLIXL JFP L OD GHQVLWDW WRWDO VLJIXL 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 FRQIHFFLy R HO FXUDW GH IRUPLJy R GH PRUWHU\

DQWHFHGHQWY GH OD VHYD XWLOLW]DFLy R DTXHVWD SUHVHQWD DOJXQ GXEWH V K

DFRPSOHL[ WRWHV DTXHVWHY FDUDFWHUtVWLTXHV

([SRQHQW G KLGURJHQ S+ 81( !

1D
PL

7RWDO GH VXEVW|QFLHV GLVVROWHYV 81( Jo sSSP

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

$OWUHV WLSXV GH FLPHQW J O SspP

.,y FORU H[SUHVVDW HQ &0 81( $LIXD SHU D IRUPLJYy SUHWHVDW J
SsP $LIJXD SHU D IRUPLJy DUPDW J o $LIXD SHU D IRUPLJy HQ PDVVD
DUPDGXUD GH ILVVXUDFLYy Jo

+LGUDWYV GH FDUERQL 81(

6XEVWjQFLHV RUJJQLTXHV VROXEOHV HQ qWHU 81( Jo sspP
EOFDOLV 1D 2 ! J o

.,y FORU WRWDO DSRUWDW SHU FRPSRQHQWV G XQ IRUPLJy QR SRW VXSHUDU
3UHWHQVDW SHV GH FLPHQW
$UPDW SHV GH FLPHQW
(Q PDVVD DPE DUPDGXUD GH ILVVXUDFLY SHV GH FLPHQW
&21',8&,216 '( 68%0,1,675$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW L HPPDJDW]HPDWJH 'H PDQHUD TXH QR V DOWHULQ OHV VHYHYV
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%/,*$725,
5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV
&21',8&,216 '( &21752/ '( 5(&(3&,1
23(5%$&,216 '( &21752/
$EDQV GH O LQLFL GH O REUD L VL QR HV WHQHQ
WHQHQ GXEWHV V KD G DQDOLW]DU O DLIJXD SHU
(ISRQHQW G KLGURJHQ S+ 81(
&RQWLQJIXW GH VXEVWjQFLHV GLVVROWHYV 81(
&RQWLQJIXW GH VXOIDWV H[SUHVVDWV HQ 62 81(
&RQWLQJXW HQ Ly FORU &0 81(
&RQWLQJXW G KLGUDWV GH FDUERQL 81¢(
&RQWLQJIXW GH VXEVWjQFLHV RUJJQLTXHV VROXEOHV HQ qWHU 81¢(
(Q FDV G XWLOLW]DU DLJXD SRWDEOH GH OD [DU[D GH VXEPLQLVWUDPHQW QR VHUj

DQWHFHGHQWYV GH O DLJXD TXH H
GHWHUPLQDU
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

HOV DVVDMRYV DQWHULRUYV

(Q DOWUHYVY FDVRV OD ') R HO 5HVSRQVDEOH GH OD UHFHSFLYy HQ HO FDV GH FHQWL
SUHSDUDW R GH SUHIDEULFDWYV 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

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBE

% 0$7(5,$/6 %-6,&6
% *5$18/%76

% - *5$9% '( 3('5(5$

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

% -

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

*UDQXODWV XWLOLW]DWYV SHU D DOJXQ GHOV XVRV VHJI+HQWYV

&RQIHFFLy GH IRUPLJRQV

&RQIHFFLYy GH EDUUHJHV JUDYD FLPHQW SHU D SDYLPHQWYV

ODWHULDO SHU D GUHQDWJHV

ODWHULDO SHU D SDYLPHQWYV
(O VHX RULJHQ SRW VHU

*UDQXODWVY QDWXUDOV SURFHGHQWY G XQ MDFLPHQW QDWXUDO

*UDQXODWY QDWXUDOV REWLQJXWV SHU PDW[XFDPHQW GH URTXHV QDWXUDOV

*UDQXODWY SURFHGHQWYV G HVFzZULHV VLGHU~UJLTXHV UHIUHGDGHYV SHU DLUH
(OV JUDQXODWYV 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 jULGV DSRUWDQW WRWV HOV HOHPHQWY MXVWLILFDWLXV TXH FUH
IRVVLQ UHTXHULWY SHO 'LUHFWRU G 2EUD HQWUH G DOWUHV

&ODVVLILFDFLYy JHROZJLFD

(VWXGL GH PRUIRORJLD

$SOLFDFLRQV DQWHULRUYV
/D ') KD GH SRGHU UHIXVDU WRWHV DTXHOOHV SURFHGqQFLHV TXH DO VHX FULWHU
FRQWURO PDVVD IUHT*HQW GHOV PDWHULDOV TXH VH Q HIWUDJXHVVLQ
&$5$&7(5E67,48(6 *(1(5$/6 '(/6 *5$18/$76 5(&,&/$76
(OV JUDQXODWY SURFHGHQWY GH UHFLFODWJH G HQGHUURFV QR KDQ GH FRQWHOQ
SURYLQHQWY GH FRQVWUXFFLRQV DPE SDWRORJLHV HVYWUXFWXUDOV FRP DUD FL
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 LOQWHUYLQJXL R VL QR KL FRQVWD OD TXH HVWDEOHL
+DQ GH VHU QHWYV UHVLVWHQWYV L GH JUDQX
1R KDQ GH WHQLU SROV EUXWtFLD DUJLOD
"LiPHWUH PtQLP UHWLQJXW WDPtV  81( (
(OV jULGYV 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

ORPHWULD XQLIRUPH
PDUJXHV R G DOWUHYVY PDWqULHV HVWL
1

7HUURVVRV G DUJLOD SHU D XQ IRUPLJy DPE PHQ\V GHO G jULG UHFLFODW
7HUURVVRV G DUJLOD SHU D XQ IRUPLJy DPE G jULG UHFLFODW
$EVRUFLY G DLJXD SHU D XQ IRUPLJy DPE PHQ\V GHO G jULG UHFLFODW
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

$EVRUFLY G DLJXD SHU D XQ IRUPLJy DPE PpV GHO G jULG UHFLFODW
&RHILFLHQW GH /RV EQJHOHV
&RQWLQJIXWV PJj[LPV G LPSXUHVHV ODWHULDO FHUjPLF GHO SHV 3DU
OOHXJHUHV GHO SHV $VIDOW GHO SHV $OWUHV GHO SHV
(Q HOV YDORUV GH OHV HVSHFLILFDFLRQV QR FLWDGHV HV PDQWHQHQ HOV HVWDE!
GHO &2', (6758&785%$/ )
*5$18/$76 352&('(176 ' (6&25,(6 6, (505*,48(6
&RQWLQJIXW GH VLOLFDWY LQHVWDEOHV 1XO0
&RQWLQJIXW GH FRPSRVWRYV IqUULFV 1X0
*5$9% 3(5 $ /$ &21)(&&,1 '( )250,*216

(V GHQRPLQD JUDYD D OD EDUUHMD GH OHV GLIHUHQWYV IUDFFLRQV GH JUDQXODW J
SHU D OD FRQIHFFLY GHO IRUPLJy
'"HVLJQDFLY G ' .,/ 1
G ' )UDFFLy JUDQXORPQWULFD G WDPDQ\ PtQLP L ' WDPDQ\ Pj[LP
./ 3UHVHQWDFLY 5 URGDW 7 WULWXUDW PDW[XTXHLJ L 0 EDUUHMD
1 1IDWXUDOHVD 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
PHQRU TXH OHV VHJ*HQWY GLPHQVLRQV
GH OD GLVW]QFLD OOLXUH KRULWJRQWDO HQWUH EHLQHV R DUPDGXUHV TXH IR!
SDUDPHQW GH OD SHoD L XQD EHLQD R DUPDGXUD TXH IRUPL XQ DQJOH ! # DPE OD
IRUPLIJRQDW
GH OD GLVWjQFLD HQWUH XQ SDUDPHQW GH OD SHoD L XQD EHLQD R DUPDGXUI
7 DPE OD GLUHFFLy GH IRUPLJRQDW
GH OD GLPHQVLY PtQLPD GH OD SHoD TXH HV IRUPLJRQD DPE OHV H[FHSFLRQV
JORVHV VXSHULRUV GH VRVWUHV DPE 70%$ GHO JUXL[ PtQLP 3HFHV G H[HFXF
L HOHPHQWY HQ HOV TXH O HIHFWH GH OD SDUHW GH O HQFRIUDW VLJXL UHGXwWW \
VROD FDUD DPE 70$% GHO JUXL[ PtQLP
4XDQ HO IRUPLJy SDVVL HQWUH YjULHV DUPDGXUHV O jULG JUXL[XW VHUj HO PtQLP
SULPHU SXQW L HO VHJRQ GHO SDUjJUDI DQWHULRU
7RW HO JUDQXODW KD GH VHU G XQD PLGD LQIHULRU DO GREOH GHO OtPLW PpV SHV
FDV
&RQWLQJXW 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
*UDQXODWVY UHFLFODWYVY GH IRUPLJy R SULRULWDULDPHQW QDWXUDOV
3HU D JUDQXODWYV 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
*UDQXODWYV QDWXUDOV HQ SHV
&RPSRVWRVY GH VRIUH H[SUHVVDWYV HQ 62 L UHIHULWYV D JUDQXODW VHF 81( (1
*UDQXODWYV QDWXUDOV HQ SHV
*UDQXODWYV G HVFZULHV VLGHU~UJLTXHV HQ SHV
*UDQXODWYVY UHFLFODWYV PL[WRV HQ SHV
*UDQXODWYVY DPE VXOIXUV GH IHUUR R[LGDEOHYV HQ IRUPD GH SLUURWLQD HC
$OWUHV JUDQXODWYV HQ SHV
6XOIDWV VROXEOHV HQ jFLGV H[SUHVVDWYV HQ 62 L UHIHULWV D JUDQXODW VHF 8:
*UDQXODWY QDWXUDOV HQ SHV
*UDQXODWY G HVFZULHV VLGHU~UJLTXHV HQ SHV
&ORUXUV H[SUHVVDWYV HQ &0 L UHIHULWV 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 FRPSRQHQWYV G XQ IRUPLJy QR SRW VXSHUDU
3UHWHQVDW SHV GH FLPHQW
$UPDW SHV GH FLPHQW
(Q PDVVD DPE DUPDGXUD GH ILVVXUDFLYy SHV GH FLPHQW
&RQWLQJIXW GH SLULWHV R G DOWUHV VXOIXUV
&RQWLQJIXW G Ly &0
*UDQXODWYV UHFLFODWYV PL[WRYV

(O FRQWLQJXW GH PDWqULD RUJjQLFD TXH VXUD HQ XQ OtTXLG GH SHV HVSHFtILF
$SDUW VHU]j SHU D JUDQXODWYV JUXL[XWYV
&RQWLQJIJXW GH PDWHULDOV QR SHWULV URED IXVWD SDSHU
*UDQXODWYV UHFLFODWYV SURYLQHQWYV GH IRUPLJy R PL[WRYV
$OWUHV JUDQXODWV 1XO
&RQWLQJIJXW GH UHVWHV G DVIDOW
*UDQXODW UHFLFODW PL[W R SURYLQHQW GH IRUPLJy
$OWUHV JUDQXODWYV 1XO
SHDFWLYLWDW

~OFDOL VtOLFL R jOFDOL VLOLFDW OqWRGH TXtPLF 81( (; ROQWRGH DFFHOF
(; 1XO0 OD
~OFDOL FDUERQDW OqWRGH TXtPLF 81( 1X0 0D

(VWDELOLWDW 81( (1
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

3qgUGXD GH SHV DPE VXOIDW PDJQqV .
S5HVLVWgQFLD D OD IUDJPHQWDFLY VH RQV 81( (1 $VVDLJ GH ORV EQJHOHV
*UDQXODWYV JUXL[XWV QDWXUDOV
$EVRUFLY G DLJXD
*UDQXODWYV JUXL[XWV QDWXUDOV 81( (1

*UDQXODWYV UHFLFODWY SURYLQHQWV GH IRUPLJy

*UDQXODWY UHFLFODWYV PL[WRV

*UDQXODWYV UHFLFODWY SULRULWDULDPHQW QDWXUDOV
3qUGXD GH SHV DPE FLQF FLFOH GH VXOIDW GH PDJQHVL VHJRQV 81( (1

*UDQXODWYV JUXL[XWV QDWXUDOV
(OV jULGY QR KDQ GH SUHVHQWDU UHDFWLYLWDW SRWHQFLDO DPE HOV jOFDOLYV 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( (; 3DUW
(OV jULGY QR KDQ GH VHU UHDFWLXV DPE HO FLPHQW 1R V XWLOLW]DUDQ jULGV SU
WRYHV IULDEOHV SRURVHV HWF QL HOV TXH FRQWLQJXLQ QzGXOV GH JXL[ FRPS

VXOIXUV R[LGDEOHV HWF HQ TXDQWLWDWV 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

HVWUDQ\V
/D PLGD Pj[LPD GHOV JUjQXOV KD GH VHU GH PP WDPtV 81( L HO JDUEHOODW S
SHO WDPtV 81( KD GH VHU /D FRPSRVLFLY JUDQXORPQWULFD KD GH VHU IL[D
H[SOtFLWDPHQW SHU OD ') VHJRQV OHV FDUDFWHUtVWLTXHV GHO WHUUHQ\ SHU GUF
GUHQDWJH
30DVWLFLWDW 1R SOjVWLF )
&RHILFLHQW GH GHVIDVW DVVDLJ /RV EQIHOHV 81( (1
(TXLYDOHQW GH VRUUD 81( (1
&RQGLFLRQV JHQHUDOV GH ILOWUDWJH
) G
) G
) G
)[ JUDQGjULD VXSHULRU GH OD IUDFFLy [ HQ SHY GHO PDWHULDO ILOWUDQW G|
VXSHULRU GH OD SURSRUFLYy [ GHO WHUUHQ\ D GUHQDU
$ PpV HO FRHILFLHQW G XQLIRUPLWDW GHO ILOWUH KD GH VHU
) )
&RQGLFLRQV GH OD JUDQXORPHWULD HQ IXQFLy GHO VLVWHPD SUHYLVW G HYDFXDF
3HU D WXEV SHUIRUDWY ) 'LjPHWUH GH O RULILFL !
3HU D WXEV DPE MXQWHV REHUWHV ) 2EHUWXUD GH OD MXQWD !
3HU D WXEV GH IRUPLJy SRUyV ) G GH O jULG GHO WXE !
6L HV GUHQD SHU PHW[LQDOV ) GLjPHWUH GHO PHW[LQDO !
4XDQ QR VLJXL SRVVLEOH WUREDU XQ PDWHULDO JUDQXODU G DTXHVWHY FRQGLFLF
JUDQXODUV FRPSRVWRY GH YjULHV FDSHV /D PpV JUXL[XGD HV FRO ORFDUj DO FRV
G HYDFXDFLy $TXHVWD FRPSOLUj OHV FRQGLFLRQV GH ILOWUH UHVSHFWH D OD VH.
VXFFHVVLYDPHQW ILQV DUULEDU DO UHSOq R DO WHUUHQ\ QDWXUDO (V SRGUj UHF:
JHRWq[WLOV
4XDQ HO WHUUHQ\ QDWXUDO HVWLJXL FRQVWLWXwWW SHU PDWHULDOV DPE JUDYHV L
FRPSOLPHQW GH OHV FRQGLFLRQV DQWHULRUV V DWHQGUj ~QLFDPHQW D OD FRUEI
IUDFFLy GHO PDWHL[ LQIHULRU D PP
6L HO WHUUHQ\ QR pV FRKHVLX L HVYWj FRPSRVW SHU VRUUD ILQD L OOLPV HO PDWI
GH FRPSOLU D PpV GH OHV FRQGLFLRQV JHQHUDOV GH ILOWUH OD FRQGLFLy ) !
6L HO WHUUHQ\ QDWXUDO pV FRKHVLX FRPSDFWH L KRPRJHQL VHQVH UHVWHV GH
FRQGLFLRQV GH ILOWUH L V KDQ GH VXEVWLWXLU SHU PP 1) 1
(Q HOV GUHQV FHFV HO PDWHULDO GH OD JRQD SHUPHDEOH FHQWUDO KDXUj GH FR
FRQGLFLRQV
OLGD Pj[LPD GH O jULG (QWUH PP L PP
&RHILFLHQW G XQLIRUPLWDW )
6L V XWLOLW]D JUDQXODWY UHFLFODWY V KD GH FRPSURYDU TXH O LQIODPHQW DV
VLIXL LQIHULRU DO 81(
&21',&,216 '( 68%0,1,675%0(17 , (00$*$7=(0$7*(
&21',&,216 *(1(5$/6
6XEPLQLVWUDPHQW L HPPDJDW]HPDWJH 'H PDQHUD TXH QR V DOWHULQ OHV VHYHV
&DGD UHPHVD GH JUDYD V KD GH GHVFDUUHJDU HQ XQD ]RQD MD SUHSDUDGD GH Vz
/HV JUDYHV GH WLSXV GLIHUHQWV V KDQ G HPPDJDW]HPDU SHU VHSDUDW
(OV jULGV V HPPDJDW]HPDUDQ GH WDO PDQHUD TXH TXHGLQ SURWHJLWY FRQWUD O
HYLWDQW OD VHYD SRVVLEOH VHJUHJDFLYy VREUHWRW GXUDQW HO VHX WUDQVSRU"
HPPDJDW]HPDU ORV VRWD FREHUW SHU HYLWDU HOV FDQYLV GH WHPSHUDWXUD 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,
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

*5$9% 3(5 $ /$ &21)(&&,1 '( )250,%216
5HDO '"HFUHWR 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 30LHJR GH 3UHVFULSF
*HQHUDOHV SDUD 2EUDV GH &DUUHWHUDV \ 3XHQWHV 3*
*5$9% 3(5 $ '5(1$7*(6
2UGHQ )20 GH GH IHEUHUR SRU OD TXH VH DSUXHED OD QRUPD ,& GUHQ
VXSHUILFLDO GH OD ,QVWUXFFLYQ GH &DUUHWHUDYV

&21',8&,216 '( &21752/ '( 5(&(3&,1 )

&21',8&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,]
/ HQWU GH JUDQXODW D O REUD KD G DQDU DFRPSDQ\DGD G XQ IXO0 GH VXEPLQ
SHO VX VWUDGRU HQ HO TXH KL KDQ GH FRQVWDU FRP D PtQLP OHV VHJ+HQW\

,GH FLy GHO VXEPLQLVWUDGRU

FHUWLILFDW GH PDUFDWJH &( R LQGLFDFLY G DXWRFRQVXP

qULH GH OD IXOOD GH VXEPLQLVWUDPHQW

-§707-40e3-a661-aa7a0LChCHLAT

UDPHQW
FLRQDUL
0 jULG VHIJRQV O DUWLFOH GHO &2', (6758&785%/
H JUDQXODW VXEPLQLVWUDW
ILFDFLYy GHO OORF GH VXEPLQLVWUDPHQW
ULFDQW KD GH SURSRUFLRQDU OD LQIRUPDFLy UHODWLYD D OD JUDQXORPHW
jULG VXEPLQLVWUDW
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(
UUHWHUHYV L DOWUHY WUHEDOOV G REUHV S~EOLTXHV L HGLILFDFLY GH )XQFLR ¢
L[HQ UHTXLVLWV GH VHIXUHWDW PROW HVWULFWHV SHTXLVLWV TXH KDQ Gt
V UHJODPHQWYV L QRUPHV DGPLQLVWUDWLYHV QDFLRQDOV GH FDGD HVWDW P|
FDFLy IDEULFDFLY GH SURGXFWHYV GH IRUPLJy SUHIDEULFDW FDUUHWHUHV L
UHV S~EOLTXHV GH )XQFLR $SOLFDFLRQV TXH H[LJHL[HQ UHTXLVLWYV GH VHJIXL
XLVLWV TXH KDQ GH VHU GHILQLWY SHU OOHLV UHJODPHQWYVY L QRUPHV DGPLC
H 3U \
L IDEULFDW FDUUHWHUHV L
HL[

L
DGD HVWDW PHPEUH 6LVWHPD '"HFODUDFLY G HVWDFLRQV 3URGXF
H
REUHV S~EOLTXHV GH )XQFLR $SOLFDF QV TXH QR HJ[LJ HQ UHTXLVLWYV GH VH
H
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LFDFLy IDEULFDFLy GH SURGXFWHV GH IRUPLJy SU
R [
WULFWHV SHTXLVLWV TXH KDQ G U GHILQLWYV SHU OOHLV UHJODPHQWV L ¢
FLRQDOV GH FDGD HVWDW PHPEUH RGXFWHYV SHU D FDUUHWHUHV L DOWUHYV
S~EOLTXHV L HGLILFDFLy GH )XQFLR FDFLRQV TXH QR H[LJHL[HQ UHTXLVLWV G
HVWULFWHV SHTXLVLWV TXH KDQ G U GHILQLWV SHU OOHLV UHJODPHQWYV L ¢
QDFLRQDOV GH FDGD HVWDW PHPEUH 6LVWHPD 'HFODUDFL H 3UHVWDFLRG
(O VtPERO GH PDUFDWJH GH FRQIRUPLWDW &( V KD G HYWDPSDU G
G HVWDU YLVLEOH VREUH HO SURGXFWH R VREUH HWLTXHWD HPE
G DQDU DFRPSDQ\DW GH OD VHJ*HQW LQIRUPDFLY
1~PHUR G LGHQWLILFDFLYy GH O RUJDQLVPH GH FHUWLILFDFLY
1RP R PDUFD G LGHQWLILFDFLY L GLUHFFLY GHO IDEULFDQW
/HV GXHV ~OWLPHV [LIUHV GH O DQ\ G LPSUHVVLYy GHO PDUFDWJH
5HIHUGQFLD D OD QRUPD 81( (1
"HVFULSFLYy GHO SURGXFWH QRP JHQQULF PDWHULDO ~V SUHYLVW
'"HVLJQDFLY GHO SURGXFWH
,QIRUPDFLY GH OHV FDUDFWHUtVWLTXHV HVVHQFLDOV DSOLFDEOHYV
$ OD GRFXPHQWDFLYy GHO PDUFDWJH KDXUj G LQGLFDU
1RP GHO ODERUDWRUL TXH KD UHDOLW]DW HOV DVVDMRYV
'DWD G HP
*DUDQWL
G

OIOIO OIOITTO

o<
IrrCIr

H V
3
$sO
H V G U
L y G
DFRUG DPE OD 'L
DODWJH R GRFXPI

LVVLY GHO FHUWLILFDW
GH TXH HO WUDFWDPHQW HVWDGtVWLF pV O H[LJLW HQ HO PDUFDWJH
(VWXGL 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 FRPSURYEC
LGRQHWWDW SHU DO VHX ~V HV IDUj PLWMDQoDQW XQ FRQWURO GRFXPHQWDO GHO
GHWHUPLQDU HO FRPSOLPHQW GH OHV HVSHFLILFDFLRQV GHO SURMHFWH L GH O DU
(6758&7858%/
(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
FRQWHPSODWYV HQ O DUWLFOH GHO &2', (6758&785%/ TXH YHULILTXL HO FRPS!I
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 ¢
HQW LQIRUPDFLY KD GH SRGHU GHWHUPLQDU O H[HFXFLy GH FRPSURYDFLRQ'
V KD GH YDORUDU VL UHDOLW]DU XQD LQVSHFFLy D OD SODQWD GH IDEUL
PL

D
H
Q

o

QLVWUD GH O jULG SHU FRPSURYDU OD LGRQHwWWDW SHU D OD VF
GH SRGHU UHDOLW]DU HOV DVVDLJV VHJ*HQWY SHU D YHULILF
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

B3DUWtFXOHV WRYHV 81(

&RHILFLHQW GH IRUPD 81( (1

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

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

&RQWLQJXW HQ Ly FORU &0 81( (1

$VVDLJ SHWURJUJILF

SHDFWLYLWDW SRWHQFLDO DPE HOV jOFDOLY GHO FLPHQW 81( L 81¢(

(VWDELOLWDW UHVLVWQGQFLD D O DWDF GHO VXOIDW PDJQqgVLF 81( (1

$EVRUFLY G DLJXD 81( (1

5HVLVWqQFLD DO GHVJDVW /RV $QJHOHV 81( (1

$VVDLJ G LGHQWLILFDFLY SHU UDLJV ;

$VVDLJ JUDQXORPQWULF 81( (1
23(5%$&,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
FRUUHVSRQHQW

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

$VVDLJ JUDQXORPqQWULF GHO PDWHULDO ILOWUDQW 81( (1 $VVDLJ JUDQX
PDWHULDO DGMDFHQW 81( "HVIDVW GH /RV EQJHOHV 81( (1
6 KD GH GHPDQDU XQ FHUWLILFDW GH SURFHGqQFLD GHO PDWHULDO TXH HQ HO FD
GH FRQWHQLU

&ODVVLIL

FDFLy JHROZJLFD
(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 *589% 3(5 $ '5(1$7*(6
6 KDQ GH VHJXLU OHV LQVWUXFFLRQV GH OD ') L HOV FULWHULV GH OHV QRUPHV GF
LQGLFDGHY HQ FDGD DVVDLJ
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
1R V DFFHSWDUj OD JUDYD TXH QR FRPSOHL[L WRWHV OHV HVSHFLILFDFLRQV LQGLF
JUDQXORPHWULD QR V DMXVWD D OD XWLOLW]DGD SHU D O HYWDEOLPHQW GH OHV ¢
V KDXUDQ GH SURMHFWDU L DSURYDU QRYHV IyUPXOHV GH WUHEDOO
17(535(7%$&,1 '( 5(68/7$76 , $&78%$&,1 (1 &$6 ' ,1&203/,0(17 (1 *5%$9% 3(5 $ '5(1$7*(6

kOV UHVXOWDWY GHOV DVVDLJV G LGHQWLILFDFLY KDQ GH FRPSOLU HVWULFWDPHQ)\
LQGLFDGHV HQ FDV FRQWUDUL QR V KD G DXWRULW]DU O ~V GHO PDWHULDO FRUU
GHO UHEOHUW

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBE

%  0$7(5,$/6 %-6,&6
%  *5$18/$76

% |/ 6255%

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

% /1 % [/ 06

‘(),1,&,1, &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+HQWYV

6RUUD GH PDUEUH EODQF

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

6RUUD SHU D FRQIHFFLY GH PRUWHUYV

6RUUD SHU D UHEOHUW GH UDVHV DPE FDQRQDGHYV

6RUUHV SURFHGHQWY GH UHFLFODWJH GH UHVLGXV GH OD FRQVWUXFFLy L GHPRO
&$5$&7(5E67,48(6 *(1(5$/6
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

(O FRQWUDFWLVWD KD GH VRWPHWUH D O DSURYDF
G REWHQLU HOV jULGVY DSRUWDQW WRWV HOV HOH
IRVVLQ UHTXHULWYV SHO 'LUHFWRU G 2EUD HQWUH
&ODVVLILFDFLYy JHROZJLFD
(VWXGL GH PRUIRORJLD
$SOLFDFLRQV DQWHULRUYV
/D ') KD GH SRGHU UHIXVDU WRWHY DTXHOOHV SURFHGQQFLHY TXH DO VHX FULWHU
FRQWURO PDVVD IUHT*HQW GHOV PDWHULDOV TXH VH Q H[WUDJXHVVLQ
(OV JUjQXOV KDQ GH WHQLU IRUPD DUURGRQLGD R SROLqGULFD
/D FRPSRVLFLY JUDQXORPGQWULFD KD GH VHU O DGHTXDGD DO VHX ~V R VL QR FRQV
H[SOtFLWDPHQW OD ")
1R KD GH WHQLU PDUJXHV R DOWUHV PDWHULDOV HVWUDQ\V
&RQWLQJIXW GH SLULWHV R G DOWUHV VXOIXUV R[LGDEOHV
&RQWLQJXW GH PDWqULD RUJjQLFD 81( (1 &RORU PpV FODU TXH HO SDWUy
&RQWLQJXW 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 FRQWLQJXLQ QzGXOV GH JXL[ FRPS
DEO
FO

Ly D ') OHV SHGUHUHV R GL
PHQWV MXVWLILFDWLXV TXH FUH
D

-§707-40e3-a661-aa7a0LChCHLAT

S
P
w

E
VXOIXUV R[LG HV HWF HQ TXDQWLWDWYV VXSHULRUV D OHV FRQWHPSODGHV DO
(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 IDEULFDFLYy GH IRUPLJy UHFLFODW HVW
VQULH GH UHTXLVLWYV

"LPHQVLY PtQLPD SHUPHVD PP

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

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

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

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

&RHILFLHQW GH /RV EQJHOHV

&RQWLQJIXWV PJj[LPV G LPSXUHVHYV 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&7858%/
6255% '( 0$5%5( %/$1&
%DUUHMD DPE JUDQXODWY EODQFV GLIHUHQWYVY GHO PDUEUH
6255% 3(5 $ /$ &21)(&&,1 '( )250,%216

LQD VRUUD D OD EDUUHMD GH OHV GLIHUHQWYV IUDFFLRQV G jULG IL TXH V
y GHO IRUPLJy
Ly 6 ' .,/ 1

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

GH
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3 5 URGDW 7 WULWXUDW PDWI[XTXHLJ L 0 EDUUHMD
1 O jULG & FDOFDUL 6 VLOLFL * JUDQtWLF 2 RILWD % EDVDO
WUDTX ., IRQROLWD 9 YDULV $ DUWLILFLDO L5 UHFLFODW
LGD GHOV JUDQXOV 7DPtV 81( (1 PP
DWHULDO UHWLQJXW SHO WDPtV 81(B(1 L TXH VXUD HQ XQ OtTXLG GH SH\
N1 P 81( (1 HQ SHV
&RPSRVWRV GH VRIUH H[SUHVVDWV HQ 62 L UHIHULWV D JUDQXODW VHF 81( (1
5HDFWLYLWDW SRWHQFLDO DPE HOV jOFDOLV GHO FLPHQW 81(
6XOIDWV VROXEOHV HQ jFLG H[SUHVVDWV HQ 62 L UHIHULWV DO JUDQXODW VHF 8
HQ SHV
&ORUXUV H[SUHVVDWYV HQ &0 L UHIHULWYV DO JUDQXODW VHF 81( (1
YRUPLJy DUPDW R HQ PDVVD DPE DUPDGXUHV GH ILVVXUDFLYy HQ SHV
YRUPLJY SUHWHVDW HQ SHV
.,y FORU WRWDO DSRUWDW SHU FRPSRQHQWV G XQ IRUPLJy QR SRW VXSHUDU
3UHWHQVDW SHV GH FLPHQW
$UPDW SHV GH FLPHQW
(Q PDVVD DPE DUPDGXUD GH ILVVXUDFLYy SHV GH FLPHQW
(VWDELOLWDW 81( (1
UGXD GH SHV DPE VXOIDW VzGLF
D GH SHV DPE VXOIDW PDJQqVLF
H SHV DPE VXOIDW PDJQqVLF 81( (1 TXDQ HO IRUPLJy HVWLJXL VRWF
Ly ;) L OjULG IL WLQJXL XQD DEVRUFLY G DLJXD !
GH IULDELOLWDW 81(
LJRQV G DOWD UHVLVWQQFLD
HQ PDVVD R DUPDWV DPE )FN 1 PP
R KDQ GH SUHVHQWDU UHDFWLYLWDW SRWHQFLDO DPE HOV jOFDOLV GH
KR V KD GH UHDOLW]DU HQ SULPHU OORF XQ DQjOLVL SHWURJUjILF SH
LWDW TXH HQ HO VHX FDV SXJXLQ SUHVHQWDU 6L G DTXHVW HVWXGL
DW GH UHDFWLYLWDW jOFDOL VtOLFH R JOFDOL VLOLFDW V KD GH UHI
D O 81( (; 6L HO WLSXV GH UHDFWLYLWDW SRWHQFLDO pV jOFDOL F
U O DVVDLJ GHVFULW D O 81( (; 3DUW
JUDQXORPQWULFD GH O jULG IL KD G HYWDU FRPSUHVD GLQV GHO IXV VH.
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

& /[tPLWV & ES)

& & PP & PP & PP & PP & PP & PP & PP &
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®@6XSHULRUe & & & S Sl <] &
2,QlHULRU®& 2 ® ® ® &2 2 2

$TXHVW YDORU YDULD HQ IXQFLy GHO WLSXV L RULJHQ GH O jULG
6255% '( 3('5$ *5$1E7,&% 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 PDW[XT)>
SHU D REUHV VRWPHVHV D H[SRVLFLY ;6 ;' :$ ;) R ;0 HQ S *UDQXODW GH
QR FDOFDUL SHU D REUHV VRWPHVHV D H[SRVLFLY ; R ;& L QR RWPHVHV D FDS FOI
) R ;0 HQ SHV
(TXLYDOHQW GH VRUUD ($9 81(B(1
3HU D REUHV HQ DPELHQWV ; ;& !

5HVWD GH FDVRV !
$EVRUFLy G DLIJXD 81( (1
6255% '( 3('5% &$/&-5,% 3(5 $ /$ &21)(&&,1 '( )250,*216
&RQWLQJIXW PJj[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 PDW[XT)

*
SHU D REUHV VRWPHVHYV D H[SRVLFLyY ;6 ;' ;$ ;) R ;0 HQ SHV *UDQXODW G
PDW[XTXHL[ FDOFDUL SHU D REUHV VRWPHVHV 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[SRVLFLY ; R ;& HQ SHV

5HVWD GH FDVRV HQ SHV

6255% 3(5 $ /$ &21)(&&,1 '( 0257(56
/D FRPSRVLFLY JUDQXORPqWULFD KD GH TXHGDU GLQWUH GHOV OtPLWV VHJ-HQWYV

& T7DPtV @ 3HUFHQWDWJH HQ @ &RQGLFLRQV &

& 81( & SHV TXH SDVVD o &

& PP -] SHO WDPtV * &
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& & & a® & ®

& & ' ® ' ®

& ® ( & ( ®

® ® ) ® ) ®

& & * & * ®

® ® ® ®

2 $OWUHV & e & £

& FRQGL @& & ' ( &

® FLRQV & & & ( *®

OLGD GHOV JUjQXOV GHO JUXL[ GHO MXQW

&RQWLQJIJXW GH PDWqQULHV SHUMXGLFLDOV .

*5$18/$76 352&('(176 '( 5(&,&/$7*( '( 5(6,'86 '( /$ &216758&&,i , '(02/,&,216
(O PDWHULDO KD GH SURFHGLU G XQD SODQWD DXWRULW]DGD OHJDOPHQW SHU DO
OD FRQVWUXFFLY

(O PDWHULDO QR KD GH VHU VXVFHSWLEOH GH FDS PHQD GH PHWHRULW]DFLY R G D

TXtPLFD VRWD OHV FRQGLFLRQV PpV GHVIDYRUDEOHYV 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 FRUUHQWV 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

GLUHFFLY IDFXOWDWLYD L OD MXVWLILFDFLY PLWMDQoDQW HOV DVVDLJV TXH SHUW

OHV FRQGLFLRQV UHTXHULGHYV SHU D O XV DO TXH HV SUHWpQ GHVWLQDU
&21',&,216 '( 68%0,1,675%0(17 , (00$*$7=(0$7*(

6XEPLQLVWUDPHQW L HPPDJDW]HPDWJH 'H PDQHUD TXH QR V DOWHULQ OHV VHYHV

&DGD UHPHVD GH VRUUD V KD GH GHVFDUUHJDU HQ XQD JRQD MD SUHSDUDGD GH Vz
/HV VRUUHV GH WLSXV GLIHUHQWYV V KDQ G HPPDJDW]HPDU SHU VHSDUDW
(OV jULGV V KDQ G HPPDJDW]HPDU GH WDO PDQHUD TXH TXHGLQ SURWHJILWVY FRQWL
HYLWDQW OD VHYD SRVVLEOH VHJUHJDFLY VREUHWRW GXUDQW HO VHX WUDQVSRU)
HPPDJDW]HPDU ORV VRWD FREHUW SHU HYLWDU HOV FDQYLY GH WHPSHUDWXUD GH(
WHUUHQ\ VHF L QHW GHVWLQDW D O DSLODPHQW GHOV jULGV /HV VRUUHV G DOWU?*F
G HPPDJDW]HPDU SHU VHSDUDW

81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFL
&ULW

y GH
HUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQL
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Original

2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

1250$7,9% '( &203/,0(17 2%/,*$725,
6255% 3(5 $ /$ &21)(&&,1 '()250,%216
5HDO 'HFUHWR GH ~ GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV
6255% 3(5 $ /$ &21)(&& | ( 0257(56
5HDO 'HFUHW GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV
81( (1 EULGRV SDUD KRUPLJYQ
'"RFXPHQWR %iVLFR GH 6HJXULGDG HVWUXFWXUDO )iEULFD '% 6() SDUWH ,, GHO &7,
5HDO 'HFUHWR
6255(6 3(5 $ $/75(6 8626
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

&21',8&,216 '( &21752/ '( 5(&(3&,1 i
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,]
/ HQWUHJD GH JUDQXODW D O REUD KD G DQDU DFRPSDQ\DGD G XQ IXO00 GH VXEPLQ
SHO VXEPLQLVWUDGRU HQ HO TXH KL KDQ GH FRQVWDU FRP D PtQLP OHV VHJ*HQW\
ILFDFLY GHO VXEPLQLVWUDGRU
UWLILFDW GH PDUFDWJH &( R LQGLFDFLy G DXWRFRQVXP
GH OD IXO0D GH VXEPLQLVWUDPHQW

L
QWL D
HUR G
HUR G

H O
D o)

F VHIJRQV O DUWLFOH GHO &2', (6758&785%/

WDW GH JUDQXODW VXEPLQLVWUDW

WL Ly GHO OORF GH VXEPLQLVWUDPHQW

ULFDQW KD GH SURSRUFLRQDU OD LQIRUPDFLY UHODWLYD D OD JUDQXORPHW
jJULG VXEPLQLVWUDW

5%
COT< O x
[

XEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLY GH OD ') HQ HO FDV TXH DTXHVWL
XPHQWDFLY VHJ*HQW TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G

OIVY_O0~0Txn
ImEI:
rCT

H
ID

IOI® GOIOIMTO
Py

<
O

IRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7(
H
L[HQ UHTXLVLWV GH VHIXUHWDW PROW HVWULFWHV SHTXLVLWV TXH KDQ Gt
V UHJODPHQWYV L QRUPHV DGPLQLVWUDWLYHV QDFLRQDOV GH FDGD HVWDW P|
E
EUHV S~EOLTXHV GH )XQFLR $SOLFDFLRQV TXH H[LJHL[HQ UHTXLVLWYV GH VHJIXL
TXLVLWYV TXH KDQ GH VHU GHILQLWV SHU OOHLV UHJODPHQWV L QRUPHV DGPLC
F y 3U \
LILFDFLy IDEULFDFLy GH SURGXFWHV GH IRUPLJy SU EULFDW FDUUHWHUHV L
EUHV S~EOLTXHV GH )XQFLR $SOLFDFLRQV TXH QR HL[
VHU LV UHJODPHQWYV L ¢
QDFLRQDOV GH FDGD HVWDW PHPEUH 3URGXFWHY SHU D FDUUHWHUHVY L DOWUHYV
S~EOLTXHV L HGLILFDFLY GH )XQFLR $SOLFDFLRQV TXH H
VHU GH ILQLWV SHU O V UHJODPHQWV L ¢
QDFLRQDOV GH FDGD HVWDW PHPEUH LVWHPD 'HFODUDFLYy GH 3UHVWDFLRG
(
G HVWDU YLVLEOH VREUH HO SURGXFWH R VREUH HWLTXHWD HPEDODWJH R GRFXPI
G DQDU DFRPSDQ\DW GH OD VHJ*HQW LQIRUPDFLY

WHUHV L DOWUHY WUHEDOOV G REUHV S~EOLTXHV L HGLILFDFLYy GH )XQFLR ¢
FDFLy IDEULFDFLY GH SURGXFWHV GH IRUPLJy SUHIDEULFDW FDUUHWHUHV L
L
DGD HVWDW PHPEUH 6LVWHPD '"HFODUDFLY G HVWDFLRQV 3URGXF
H
HI HQ UHTXLVLWYV GH VH
WULFWHV SHTXLVLWV TXH KDQ GH GHILQLWYV SHU OOH
UH
R H[LJHL[ Q UHTXLVLWYV G
HVWULFWHV SHTXLVLWV TXH KDQ GH OHL
6
(O VtPERO GH PDUFDWJH GH FRQIRUPLWDW &( V KD G HYWDPSDU G DFRUG DPE OD 'L
1~-PHUR G LGHQWLILFDFLY GH O RUJDQLVPH GH FHUWLILFDFLYy

1RP R PDUFD G LGHQWLILFDFLY L GLUHFFLY GHO IDEULFDQW
/HV GXHV ~OWLPHV [LIUHV GH O DQ\ G LPSUHVVLYy 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 GRFXPHQWDFLYy 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&785%/
/ jJULG UHFLFODW KD G LQFORXUH HQ OD VHYD GRFXPHQWDFLYy
1DWXUDOHVD GHO PDWHULDO
30DQWD SURGXFWRUD GH O jULG L HPSUHVD WUDQVSRUWLVWD GH OD UXQD
3UHVQQFLD G LPSXUHVHV

'"HWDOOV GH OD VHYD SURFHGQgQFLD

$OWUH LQIRUPDFLY TXH UHVXOWL UHOOHYDQW
23(5%$&,216 '( &21752/
(OV jULGY KDQ GH GLVSRVDU GHO PDUFDWJH &( GH WDO PDQHUD TXH OD FRPSURYCL
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&7858%/
(Q HO FDV G jULGY 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

3jILQD
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

/D ') KD GH SRGHU YDORUDU HO QLYHOO GH JDUDQWLD GHO GLVWLQWLX L HQ
VXILFLHQW LQIRUPDFLY KD GH SRGHU GHWHUPLQDU O H[HFXFLy GH FRPSURYD
/ID') D PpV KD GH YDORUDU VL UHDOLW]DU XQD LQVSHFFLY D OD SODQWD GH IDE
DEDQV GHO VXEPLQLVWUD GH O jULG SHU FRPSURYDU OD LGRQHWWDW SHU
QHFHVVDUL OD ') KD GH SRGHU UHDOLW]DU HOV DVVDLJV VHJ*HQWYV SHU D YH
OHV HVSHFLILFDFLRQV

0ODWqULD RUJjQLFD 81( (1

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

&RQWLQJIXW G ,y &/ 81( (1

$VVDLJ SHWURJUJjILF

SHDFWLYLWDW SRWHQFLDO DPE HOV jOFDOLV GHO FLPHQW 81( L 81¢(
(TXLYDOHQW GH VRUUD 81( (1

$EVRUFLY G DLJXD 81( (
$VVDLJ G LGHQWLILFDFL
3qUGXD GH SHV DPE VXOIDW PDJQqVLF 81( (1

$VVDLJ JUDQXORPqWULF 81( (1

&RHILFLHQW GH IULDELOLWDW 81(
8Q FRS V KDJL UHDOLW]DW O DSLODPHQW V KD GH UHDOLW]DU XQD LQVSHFFLy YLV
QHFHVVDUL V KDQ GH SUHQGUH PRVWUHV 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 FROWUROV V KDQ GH UHDOLW]DU VHIRQV OHV LQVWUXFFLRQV GH OD ') L HO &2
 17(535(78&,1 '( 7%

1
y SHU UDLJV ;
|

8/7$76 , $&78%&,216 (1 &%$6 ' ,1&203/,0(17
1RV KD G DFFHSWDU OD VRUUD TXH QR FRPSOHL[L WRWHYV 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
1RV 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 FDVRV
(Q FDV TXH OHV VRUUHV SURFHGHQWY GHO PDW[XTXHLJ GH URTXHV FDOFjULHV R Gt

\%
5(6
SW

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 VHJI*HQW
3HU D REUHV DPE FODVVH JHQHUDO G H[SRVLFLYy FODVVH ; R ;& HQ SHV
5HVWD GH FDVRV HQ SHV

6L HO YDORU GHO EODX GH PHWLOq IRV VXSHULRU DOV YDORUV DQWHULRUV L HV S
SUHVQQFLD G DUJLOD HQ HOV ILQV V KD GH SRGHU UHDOLW]DU XQ DVVDLJ GH UDMF
GHWHFFLY L LGHQWLILFDFLY V KD GH SRGHU XWLOLW]DU O jULG IL VL OHV DUJLOHV
FDROLQLWD R LOOLWD L VL OHV SURSLHWDWY GHO IRUPLJy DPE DTXHVW jULG VyQ
G XQ TXH WLQJXL HOV PDWHL[RV FRPSRQHQWY SHUz VHQVH HOV ILQV

6 KDQ GH SRGHU XWLOLW]DU VRUUHV URGDGHV R SURFHGHQWV GH URTXHV PDW[XI
VLGHU~UJLTXHV DGHTXDGHV HQ OD IDEULFDFLY GH IRUPLJYy G ~V QR HVWUXFWXUDC

BBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBEBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBE

% 0$7(5,%$/6 %-6,&6
% $*/20(5$176 , &21*/20(5%$176

% &$/d

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

% '+
‘(),1,&,1, &21',&,216 '(/6 (/(0(176
&RQJORPHUDQW REWLQJXW SHU FDOFLQDFLYy GH PDWHULDOV FDOFDULV IRUPDW SU
KLGUz[LGYVY GH FDOFL DPE R VHQVH z[LGV R KLGUz[LGV GH PDJQHVL L TXDQWLWDWYV
VLOLFL IHUUR L DOXPLQL
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWYV
&DOo DqULD FjOFLFD &/ +LGUDWDGD HQ SROV &/ 6 +LGUDWDGD HQ SD’
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

3/

&DOo0 KLGUjXOLFD QDWXUDO 1+/ &DOo0 KLGUjXOLFD QDWXUDO 1+/ &DO
QDWXUDO 1+/ &DOo KLGUjXOLFD QDWXUDO 1+/
&$/d $E5,% +,'5$7%'$ &/
6L FRQWp DGGLWLXV DTXHVWYV QR KDQ G DIHFWDU D OHV SURSLHWDWYV GHOV PRUW
/HV FDUDFWHUtVWLTXHV VHJ*HQWY KDQ GH FRPSOLU DPE HOV YDORUV GHFODUDWYV
VHIJRQV OD QRUPD FRUUHVSRQHQW GLQV GHO OtPLW GH WROHUjQFLD LQGLFDW HQ
&RQWLQJIXW GH &D2 0J2 VHJRQV 81( (1 !
&RQWLQJIXW GH 0J2 VHJRQV 81( (1
&RQWLQJIXW GH 62 VHJRQV 81( (1
&RQWLQJIXW GH &2 VHJIJRQV 81( (1
&RQWLQJIJXW GH FDOo ~WLO VHJRQV 81( (1 !
(VWDELOLWDW GH YROXP VHJRQV 81( (1

&DOo HQ SDVWD FRPSOHL[ O DVVDLJ

&DO0o HQ SROV 0QWRGH GH UHIHUQQFLD PP 0gWRGH 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 roL PP

&$/d $E5,$ +,'587%$'$ (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 DJORPHUDFLY

&$/d +,'5-8/,&% 1$785%/

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

&D0Oo GHO WLSXV 1+/ ! D 0SD DOV  GLHV

&D0o0 GHO WLSXV 1+/ ! D 0SD DOV  GLHV

&D0o0 GHO WLSXV 1+/ $OV GLHV ! 03D $OV  GLHV ! D 03D
7HPSV G DGRUPLPHQW VHJRQV 81( (1

,QLFLDO ! K

JLQDO &D00 GHO WLSXV 1+/ K &D00 GHO WLSXV 1+/ K &D
GHO WLSXV 1+/ K

&RQWLQJXW HQ DLUH VHJRQV 8
&RQWLQJXW GH 62 VHJRQV 81
&RQWLQJXW GH FDOo ~WLO VH
&D00 GHO WLSXV 1+/ !
&D00 GHO WLSXV 1+/ !
&D00 GHO WLSXV 1+/ !
(VWDELOLWDW GH YROXP VHJRQV 81( (1
0gWRGH GH UHIHUQQFLD PP

1( (1

(
(1
RQV 81( (1

(
J

0gWRGH DOWHUQDWLX PP
OLGD GH SDUWtFXOD VHJRQV 81( (1
ODWHULDO UHWLQJXW DO WDPtV PP
ODWHULDO UHWLQJXW DO WDPtV PP
3HQHWUDFLy VHJRQV 81( (1 oL PP
&$/d 3(5 $ (67$%,/,7=$&,1 '( 7(55(6 (1 &$55(7(5(6

6 XWLOLW]DUDQ FDOOV DgQULHV YLYHV GHO WLSXV &/ 4 L FDOoV DqQULHV KLGUDWD!

6
7LQGUDQ XQ DVSHFWH KRPRJHQL L QR XQ HVWDW JUXPROOYV R DJORPHUDW

&RPSOLUDQ OHV HVSHFLILFDFLRQV GH OD WDXOD GH O DUWLFOH GHO 3* GH
OD QRUPD 81( (1
&RQWLQJXW G DLJXD OOLXUH GH OHV FDOoV KLGUDWDGHV VHJRQV 81( (1 H

&21',&,216 '( 68%0,1,675$0(17 , (00$*$7=(08$7*(
6XEPLQLVWUDPHQW 6 KD GH WUDQVSRUWDU HQ FLVWHUQHV SUHVVXULW]DGHV GRW
R PHFjQLFV TXH SHUPHWLQ HO UjSLG WUDQVYDVDPHQW D VLWJHV G HPPDJDW]HPDW
HVWDQTXHV
$ OHV REUHV GH SRF YROXP HO VXEPLQLVWUDPHQW SRGUj VHU HQ VDFV GH PDQHU
DOWHUDFLY GH OHV VHYHV FDUDFWHUtVWLTXHV
(PPDJDW]HPDWJH (V WLQGUDQ HQ FRPSWH OHV QRUPHV LQGLFDGHYV HQ OHV ILW[HV
FODVVHV GH FDOo $TXHVWHV ILW[HV GH VHIXUHWDW KDQ GH VHU OHV UHFRPDQDGI
VHX GHIHFWH OHV IDFLOLWDGHV SHO VXEPLQLVWUDGRU
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( (1 &DOHV SDUD OD FRQVWUXFFLYQ 3DUWH 'HILQLFLRQHV HVSHFLILFDI
FULWHULRV GH FRQIRUPLGDG
81( (1 &DOHV SDUD OD FRQVWUXFFLYQ 3DUWH OpWRGRV GH HQVD\R
&$/d 3(5 $ (67%%,/,7=%&,1 '( 7(55(6 (1 &$55(7(5(6
2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED HO 30LHJR GH 3UHVFULSFL
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

*HQHUDOHYV SDUD 2EUDV GH &DUUHWHUDV \ 3XHQWHV 3*
2UGHQ )20 GH GH GLFLHPEUH SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDGR
30LHJR GH 3UHVFULSFLRQHYV 7pFQLFDV *HQHUDOHY SDUD 2EUDV GH &DUUHWHUDV \
PDWHULDOHV EiVLFRV D ILUPHV \ SDYLPHQWRYV \ D VHXxDOL]DFLYyQ EDOL]DPLHQWR
FRQWHQFLYQ GH YHKtFXORV 3*

81( &DOHV YLYDV R KLGUDWDGDV XWLOL]DGDV HQ OD PHMRUD \ R HVWDELC
VXHORV

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

&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,1
(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLYy 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(
SUHSDUDFLYy GH FRQJORPHUDQW SHU D PRUWHUV GH UDP GH SDOHWD DUUHERVVDW
IDEULFDFLY G DOWUHYV SURGXFWHV GH FRQVWUXFFLY L SHU D DSOLFDFLRQV HQ HQJ

6LVWHPD 'HFODUDFLY GH BUHVWDFLRQV
3HU D FDGD UHPHVD FDOGUj XQ DOEDUj L OD LQIRUPDFLYy G HWLTXHWDWJH L PDUFD
81( (1

$ O DOEDUj KL KD GH FRQVWDU FRP D PtQLP OD LQIRUPDFLY VHJ*HQW
1RP L DGUHOD GHO IDEULFDQW L GH O HPSUHVD VXEPLQLVWUDGRUD
‘DWD GH VXEPLQLVWUDPHQW L GH IDEULFDFLYy

GHQWLILFDFLY GHO YHKLFOH GH WUDQVSRUW

4AXDQWLWDW VXEPLQLVWUDGD

'"HQRPLQDFLY FRPHUFLDO TXDQ OD WLQJXL L WLSXV GH FDOo VXEPLQLVWUDGD 8

1RP L DGUHoD GHO FRPSUDGRU L GHVWt

SHIHUgQFLD GH OD FRPDQGD

(O PDUFDWJH &( KD G LQFORXUH FRP D PtQLP OD LQIRUPDFLY VHIJ*HQW 6tPE
& ( 1RPEUH LGHQWLILFDGRU GH O RUJDQLVPH GH FHUWLILFDFLY 1RP R PDUF
G LGHQWLILFDFLY L DGUHoD UHJLVWUDGD GHO IDEULFDQW (OV GRV GDUUHUV G-
SULPHU PDUFDWJH 1RPEUH GH UHIHUgqQFLD GH OD '"HFODUDFLY GH 3UHVWDFLRQ
O 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/
/IHV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ*HQWV

,QVSHFFLY GH OHV FRQGLFLRQV GH VXEPLQLVWUDPHQW GH OD FDOo L YHULILFDFI
HOV YDORUV GHFODUDWYV SHO IDEULFDQW HQ HOV GRFXPHQWYV TXH DFRPSDQ\HQ HO
D OHV HVSHFLILFDFLRQV H[LJLGHV

6L HV GHWHFWHQ DQRPDOLHV GXUDQW HO WUDQVSRUW HPPDJDW]JHPDWJH R PDQL
GLVSRVDU TXH HV UHDOLW]LQ HOV VHJ*HQWY DVVDLJV GH FRQWURO GH UHFHSFLYy

&RQWLQJIXW G z[LGV GH FDOFL L PDJQHVL &RQWLQJIJXW GH GLz[LG GH FDUERQI
GH FDOo ~WLO &D 2K OLGD GH SDUWtFXOD

&RQWURO DGGLFLRQDO TXDQ OD FDOo KD HVWDW HPPDJDW]JHPDGD HQ FRQGLFLRQ
GXUDQW XQ SHUtRGH VXSHULRU D PHVRV R LQIHULRU TXDQ KD HVWDW HPPDJDW]
KXPLWV R FRQGLFLRQV DWPRVIQULTXHYV GHVIDYRUDEOHYV 6REUH XQD PRVWUD UHSL

HPPDJDW]HPDGD HV UHDOLW]DUDQ HOV VHJ*HQWY DVVDLJV &RQWLQJIXW GH GL:
OLGD GH SDUWtFXOD
(OV PqQWRGHY G DVVDLJV HV GHVFULXHQ D OD 81( (1
&5,7(5,6 '( 35(6% '( 02675(6
/HV PRVWUHY 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 I
'"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 GLHV 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 ')y 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
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% 0$7(5,$/6 %-6,&6

% $*/20(5%$176 , &21*/20(5%176
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

% &,0(17

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

", &,216 '(/6 (/(0(176
KLGUjXOLF IRUPDW SHU GLIHUHQWYV PDWHULDOV LQRUJjQLFV ILQDP
JXD IRUPHQ XQD SDVWD TXH PLWMDQoDQW XQ SURFpV G KLGUDV
HUYD OD VHYD UHVLVWQGQFLD L HYWDELOLWDW ILQV L WRW VRWD O [
UDW HOV FLPHQWV UHJXODWY SHU OD QRUPD 5& DPE OHV FDUDFW
&LPHQWYV FRPXQV &(0

&LPHQWYV G DOXPLQDW GH FDOFL &$&

&LPHQWYV EODQFV %/

&LPHQWYV UHVLVWHQV D O DLJXD GH PDU 05
&$5%$&7(5E67,48(6 *(1(5%$/6
(Q HO FDV GH TXH HO PDWHULDO V XWLOLW]L HQ REUD S~EOLFD O DFRUG GH *RYH
GH &DWDOXQ\D GH GH MXQ\ GH H[LJHL] TXH HOV PDWHULDOV VLJXLQ GH TXDO
SXJXLQ DFUHGLWDU XQ QLYHOO GH TXDOLWDW HTXLYDOHQW VHJRQV OHV QRUPHYV
PHPEUHV GH OD 8QLy (XURSHD R GH O $VVRFLDFLy (XURSHD GH /OLXUH &D

DL

QYL

7DPEp HQ DTXHVW FDV HV SURFXUDUj TXH HOV HVPHQWDWY PDWHULDOV GLVSRVLQ
HXURSHD UHJXODGD HQ HO 5HJODPHQW &( Q% R Ep DOWUHV GLVWLQWLXV GF
(XURSHD

+D GH VHU XQ PDWHULDO JUDQXODU PROW IL L HYWDGtVWLFDPHQW 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 HG
DVVROLU DO ILQDO GH SHUtRGHV GHILQLWY HOV QLYHOOV HVSHFLILFDWV GH UHVL
HVWDELOLWDW GH YROXP D OODUJ WHUPLQL

1R KD GH WHQLU JUXPROOV QL SULQFLSLV G DJORPHUDFLY

(Q DFWLYLWDWYV PDQXDOV HQ OHV TXH KL KDJL ULVF GH FRQWDFWH DPE OD SHOO L

O HVYWDEOHUW D O 2UGUH 3UHVLGHQFLDO GH GH MXQ\ QR V KDQ G XWLOLV

FRPHUFLDOLW]DU FLPHQWY DPE XQ FRQWLQJXW GH FURP 9, VXSHULRU D GRV SDUV

VHF GHO FLPHQW

&,0(176 &20816 &(0

(VWDUDQ VXEMHFWHY DO PDUFDWJH &( GH FRQIRUPLWDW DPE HO TXH GLVSRVHQ HOQ
GH GH MXOLRO L GH GH MXQ\

(OV FRPSRQHQWY KDQ GH FRPSOLU HOV UHTXLVLWY HVSHFLILFDWVY HQ HO FDStWRO

7LSXV GH FLPHQWV

&LPHQW 3zUWODQG &(0 ,

&LPHQW 3zUWODQG DPE DGGLFLRQV &(0 ,

&LPHQW 3zUWODQG DPE HVFzULHV GH IRUQ DOW &(0 ,,,

&LPHQW SXW]ROjQLF &(0 ,9

&LPHQW FRPSRVW &(0 9
$0JXQV G DTXHVWYV WLSXV HV GLYLGHL[HQ HQ VXEWLSXV VHJRQV HO FRQWLQJXW C
G DGGLFLRQV SUHVHQWY HQ HO FLPHQW 6HJRQV DTXHVW FRQWLQJXW FUHL[HQW H¢(
% R &
$GGLFLRQV GHO FOLQNHU SzUWODQG

(VFzZULD GH IRUQ DOW

YXP GH VtOLFH

3XW]RODQD QDWXUDO 3

3XW]RODQD QDWXUDO FDOFLQDGD 4

&HQGUD YRODQW 6LFtOLD 9

&HQGUD YRODQW FDOFjULD

(VTXLVW FDOFLQDW 7

JLOOHU FDOFDUL / /

YJLOOHU FDOFDUL // [/

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

S '"HQRPLQDFLY & 'HVLJQDFLY &

S S £

& &LPHQW SzUWODQG e &(0, ®

£ & S

& &LPHQW SzUWODQG DPE HVFzULD ® &(0,, $6 e
& e &(0,, % 6 e

& ES £

& &LPHQW SzUWODQG DPE IXP GH VtOLFH & &(0,, $' e
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2 &LPHQW SzUWODQG DPE 3XW]JRODQD & &(0,, $3 e
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1 — ® 2 &(0,, % 3 a
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<> ~ & ® &(0,, $: @
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1 =] & &LPHQW SzUWODQG DPE HVTXLVW e &((0,,$7 &
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~d =] & FDOFDUL & &(0,, %/ e
— g ) & &(0,, $// &
8 1 ] e &0 ,, %/ &
D — & ® =)
oo & &LPHQW SzUWODQG PL[W & &(0,,$0 &
( — C’OF. ® 2 &0 ,, % 0 a
[ & ® =)
[«B) & &LPHQW DPE HVFzULHV GH ® &(0,,, % &
(=) 2 IRUQ DOW e &(0,,, % &
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@ &LPHQW SXW]ROjQLF & &(0,9% ®
& & &(0,9 % ES)
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@ &LPHQW FRPSRVW @ &(09 % ES
& & &(09 % &
(Q FLPHQWYV SzUWODQG PL[WRV &(0 ,, $0L &(0,, % 0 HQ FLPHQWYV SXW]JROjQLFV &((
L HQ FLPHQWY FRPSRVWRYV &(0 9 $ L &(0 9 % HOV FRPSRQHQWY SULQFLSDOV D PpV C
VHU GHFODUDWYV D OD GHVLJQDFLY GHO FLPHQW
/D FRPSRVLFLY GHOV GLIHUHQWYV FLPHQWY FRPXQV KD GH VHU O HVSHFLILFDGD DO
81( (1
(OV FLPHQWY FRPXQV KDQ GH FRPSOLU OHV H[LJgQFLHV PHFjQLTXHV ItVLTXHV TXt
GXUDELOLWDW HVSHFLILFDGHY DO FDStWRO GH OD QRUPD 81( (1
&,0(176 ' $/80,1%$7 '( &$/d &$&
&LPHQW REWLQJXW SHU XQD PHVFOD GH PDWHULDOV DOXPLQRVRV L FDOFjULV
(VWDUDQ VXEMHFWHY DO PDUFDWJH &( GH FRQIRUPLWDW DPE HO TXH GLVSRVD HO !
GH GH MXQ\
+DQ GH FRPSOLU OHV H[LJgQFLHV PHFjQLTXHV ItVLTXHV L TXtPLTXHV HVSHFLILFDGI
&,0(176 %/$1&6 %/
+DQ G HVWDU VXEMHFWHY DO 5HLDO '"HFUHW L VHUDQ DTXHOOV GHILQLWYV D
L KRPzOHJV GH OHV QRUPHV 81( (1 FLPHQWV FRPXQV L 81( (1 FLPHQWYV GF
SDOHWD TXH FRPSOHL[LQ DPE O HVSHFLILFDFLY GH EODQFRU
EQGH[ GH EODQFRU 81( !
'DFRUG DPE HO 5HDO 'HFUHW GH G RFWXEUH L / 2UGUH OLQLVWHULDO GH
KDQ GH SRUWDU HO &HUWLILFDW GH &RQIRUPLWDW DPE 5HTXLVLWY 5HJODPHQW
/D FRPSRVLFLY DL[t FRP OHV SUHVFULSFLRQV PHFjQLTXHV ItVLTXHV TXtPLTXHV L (
KDQ GH FRPSOLU HOV FLPHQWYV FRPXQV EODQFV VyQ OHV PDWHL[HV TXH OHV HVSHF
FLPHQWYV FRPXQV D OD QRUPD 81( (1
/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 5HTXLVLWY 5HIODPHQW
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

® &L QW SzUWODQG DPE FHQGUHV & . %9 ®

& YRODQWYV ., % 9 a2

® ®

ae& HQW DPE HVFzULHV GH & e 8 ®

*® uQ D 2 e %

& & L & 2]

&® ® ®

& &LPHQW SXW]ROjQLF ® 9% &

& & ,9 % &

® ® ®

e &LPHQW FRPSRVW e &(09 % 2]

/HV HVSHFLILFDFLRQV JHQHUDOV HQ TXDQ D FRPSRVLFLY L D H[LJQQFLHV PHFjQLTXF

TXtPLTXHV L GH GXUDELOLWDW TXH KDQ GH FRPSOLU VyQ OHV FRUUHVSRQHQWYV DO

KRPzOHJV GH OD QRUPD 81( (1

+DQ GH FRPSOLU HOV UHTXLVLWYV DGGLFLRQDOV HVSHFLILFDWV DO FDStWRO GH
&21',&,216 '( 68%0,1, 675$0(17 , (00$*$7=(087*(

6XEPLQLVWUDPHQW GH PDQHUD TXH QR V DOWHULQ OHV VHYHV FDUDFWHUtVWLTXH

U
6L HO FLPHQW HV VXEPLQLVWUD D JUDQHO V KD G HPPDJDW]HPDU HQ VLWJHV

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

7HPSV Pj[LP G HPPDJDW]HPDWJH 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 GHVFULSFLYy GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250%$7,9% '( &203/,0(17 2%/,*$725,

5HDO 'HFUHWR GH GH RFWXEUH SRU HO VH GHFODUD REOLJDWRULD OD KF

FHPHQWRYV SDUD OD IDEULFDFLYQ GH KRUPLJRQHV \ PRUWHURV SDUD WRGR WLSR G

SUHIDEULFDGRV

2UGHQ GH GH HQHUR GH SRU OD TXH VH HYWDEOHFH OD FHUWLILFDFLYQ GH FF

FRPR DOWHUQDWLYD GH OD KRPRORJDFLYQ GH ORV FHPHQWRY SDUD OD IDEULFDFL)

PRUWHURY SDUD WRGR WLSR GH REUDV \" SURGXFWRV SUHIDEULFDGRYV

5HDO 'HFUHWR GH GH MXOLR SRU HO TXH VH PRGLILFD HQ DSOLFDFLYQ G
&(( ODV GLVSRVLFLRQHV SDUD OD OLEUH FLUFXODFLYQ GH SURGXFWRYV GH FRQ

SRU HO 5HDO 'HFUHWR GH GH GLFLHPEUH

5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED OD ,QVWUXFFLyQ SI

GH FHPHQWRYV 5&

81( (1 &HPHQWR 3DUWH &RPSRVLFLYQ HVSHFLILFDFLRQHV \ FULWHULRYV G

GH ORV FHPHQWRY FRPXQHYV

81( (1 &HPHQWR GH DOXPLQDWR GH FDOFLR &RPSRVLFLYyQ HVSHFLILFDFLRQ

FRQIRUPLGDG

81( &HPHQWRYV EODQFRYV

81( &HPHQWRV FRQ FDUDFWHUtVWLFDV DGLFLRQDOHV 3DUWH &HPHQWRYV

DJXD GH PDU .
&21',8&,216 '( &21752/ '( 5(&(3&,i i

&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,i (1 &,0(176 &20816 &(0 , &,0(176 '( &
&$&

(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(
SUHSDUDFLY GH IRUPLJy PRUWHU EHXUDGHV L DOWUHV PHVFOHV SHU D FRQVWUXF
IDEULFDFLy GH SURGXFWHV GH FRQVWUXFFLYy 3URGXFWHV SHU D HODERUDFLY GH
L DOWUHY PHVFOHV SHU D FRQVWUXFFLy L SHU D OD IDEULFDFLy GH SURGXFWHV Gt

6LVWHPD "HFODUDFLY GH 3UHVWDFLRQV
(O VtIPERO QRUPDOLW]DW GHO PDUFDWJH &( KD G DQDU DFRPSDQ\DW GH OD VHJ+HQ'
PtQLP

HO Q~PHUR LGHQWLILFDGRU GHO RUJDQLVPH FHUWLILFDGRU TXH KD LQWHUYLQJX)
SURGXFFLy

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
SUHVWDFLRQV GHFODUDGHY DWHQHQW D OHV VHYHV HVSHFLILFDFLRQV WQFQLTXHV

UHIHUQQFLD D OD QRUPD KDUPRQLW]DGD FRUUHVSRQHQW

GHVLJQDFLYy QRUPDOLW]DGD GHO FLPHQW LQGLFDQW HO WLSXV VXEWLSXV VHJRC
SULQFLSDOV L FODVVH UHVLVWH

HQ HO VHX FDV LQIRUPDFLy DG
SqUGXD SHU FDOFLQDFLY GH FHQ
6REUH HO PDWHL[ HPEDODWJH H

[2)
RQDO UHIHUHQW DO FRQWLQJXW GH FORUXUV
D YRODQW L R DGGLWLX HPSUDW
UF

Q
Q
o
QW
GL
GU
o DWJH &( HV SRW VLPSOLILFDU L LQFORXUj
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

HO VtPERO QRUPDOLW]DW GHO PDUFDWJH &(
HQ HO VHX FDV HO Q~PHUR GHO FHUWLILFDW &( GH FRQIRUPLWDW
QRP R PDUFD GLVWLQWLYD G LGHQWLILFDFLY L DGUHoD HQUHJLVWUDGD GHO IDEU
HOV GRV ~OWLPV GtJLWV GH O DQ\ HQ TXH HO IDEULFDQW YD SRVDU HO PDUFDWJH
UHIHUgQQFLD DO Q~PHUR GH OD QRUPD KDUPRQLW]DGD FRUUHVSRQHQW
(Q DTXHVW FDV OD LQIRUPDFLY FRPSOHUWD GHO PDUFDWJH R HWLTXHWDW &( KDXL
O DOEDUj R GRFXPHQWDFLY TXH DFRPSDQ\D DO OOLXUDPHQW
$ O DOEDUj KL KDQ GH ILIXUDU OHV GDGHV VHJ*HQWYV

D

Q~PHUR GH UHIHUgqQFLD GH OD FRPDQGD

QRP L DGUHoD GHO FRPSUDGRU L SXQW GH GHVWt GHO FLPHQW
LGHQWLILFDFLY GHO IDEULFDQW L GH O HPSUHVD GH VXEPLQLVWUDPHQW
GHVLJQDFLY QRUPDOLW]DGD GHO FLPHQW VXEPLQLVWUDW FRQIRUPH D OD LQVWU>
TXDQWLWDW TXH HV VXEPLQLVWUD
HQ HO VHX FDV UHIHUgQFLD D ORV GDGHV GH O HWLTXHWDW FRUUHVSRQHQW DO
GDWD GH VXEPLQLVWUDPHQW
LGHQWLILFDFLY GHO YHKLFOH TXH HO WUDQVSRUWD

&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17%$&,1 (1 &,0(176 %/$1&6 %/ , &,0(176

5(6,67(176 $ / $,8% '( 0$5 05
$ O DOEDUj KL KDQ GH ILIXUDU OHV GDGHV VHJ*HQWYV
Q-~PHUR GH UHIHUQQFLD GH OD FRPDQGD
QRP L DGUHOD GHO FRPSUDGRU L SXQW GH GHVWt GHOV FLPHQW
LGHQWLILFDFLY GHO IDEULFDQW L GH O DGUHoD GH VXEPLQLVWUDPHQW
GHVLJQDFLYy QRUPDOLW]DGD GHO FLPHQW VXEPLQLVWUDW VHJRQV HO 5HLDO 'HFUI
MXQ\
FRQWUDVHQ\D GHO &HUWLILFDW GH &RQIRUPLWDW DPE HOV 5HTXLVLWYV 5HJODPHQ
TXDQWLWDW TXH HV VXEPLQLVWUD
LGHQWLILFDFLY GHO YHKLFOH TXH WUDQVSRUWD HO FLPHQW
HQ HO VHX FDV O HWLTXHWDWJH FRUUHVSRQHQW DO PDUFDWJH &(
(Q HO FDV GH FLPHQWYV HQYDVDWVY DTXHVWV KDQ GH PRVWUDU DOV VHXV HQYDVR
LQIRUPDFLY
QRP R PDUFD LGHQWLILFDWLYD L DGUHoD FRPSOHUWD GHO IDEULFDQW L GH OD Iji
GHVLJQDFLY QRUPDOLW]DGD GHO FLPHQW VXEPLQLVWUDW FRQIRUPH OD SUHVHQW
FRQWUDVHQ\D GHO &HUWLILFDW GH &RQIRUPLWDW DPE HOV 5HTXLVLWY 5HJODPHQ
GDWHV GH IDEULFDFLYy L G HQYDVDW LQGLFDQW VHWPDQD L DQ\
FRQGLFLRQV HVSHFtILTXHV DSOLFDEOHV D OD PDQLSXODFLY L XWLOLW]DFLY GHO ¢
(O IDEULFDQW KD GH IDFLOLWDU VL OL GHPDQHQ OHV GDGHV VHJ*HQWYV
JQLFL L ILQDO G DGRUPLPHQW
6L V KDQ LQFRUSRUDW DGGLWLXV LQIRUPDFLYy GHWDOODGD GH WRWV HOOV L GHC
23(5$&,216 '( &21752/
/D UHFHSFLYy GHO FLPHQW KDXUj G LQFORXUH DO PHQ\V GXHV IDVHV REOLJDWzULH\
8QD SULPHUD IDVH GH FRPSURYDFLY GH OD GRFXPHQWDFLYy
8QD VHIJRQD IDVH G LQVSHFFLY YLVXDO GHO VXEPLQLVWUDPHQW
(V SRW GRQDU XQD WHUFHUD IDVH VL HO UHVSRQVDEOH GH UHFHSFLy KR FRQVLGH
FRPSURYDFLY GHO WLSXV L FODVVH GH FLPHQW L GH OHV FDUDFWHUtVWLTXHV ItVL1
PHFjQLTXHV PLWMDQoDQW OD UHDOLW]DFLY G DVVDLJV G LGHQWLILFDFLy L VL HV
FRPSOHPHQWDULYV
3HU D OD SULPHUD IDVH DO LQLFLDU HO VXEPLQLVWUDPHQW HO 5HVSRQVDEOH GH
FRPSURYDU TXH OD GRFXPHQWDFLY HV OD UHTXHULGD $TXHVWD GRFXPHQWDFLy H\
$OEDUj R IXO0 GH VXEPLQLVWUDPHQW

(WLTXHWDWJH

‘REXPHQWV GH FRQIRUPLWDW FRP SRW VHU HO PDUFDWJH &( R Ep OD &HUWLILFDF
5HLDO 'HFUHW

3HO FDV GHOV FLPHQWV QR VXEMHFWHY DO PDUFDWJH &( HO FHUWLILFDW GH JDU
VLIQDW

6L HOV FLPHQWY GLVSRVHQ GH GLVWLQWLXV GH TXDOLWDW FDOGUj] WDPEp OD GR
UHFRQHL[HPHQWYV GHO GLVWLQWLX
(Q OD VHJRQD IDVH XQ FRS VXSHUDGD OD IDVH GH FRQWURO GRFXPHQWDO FDO VR
LQVSHFFLyY YLVXDO SHU FRPSURYDU TXH QR KD SDWLW DOWHUDFLRQV R EDUUHJHV
/D WHUFHUD IDVH V DFWLYDUj TXDQ HV SXJXL SUHYHXUH SRVVLEOHV GHIHFWHV R H
5HVSRQVDEOH DL[t KR HYWDEOHL[L SHU KDYHU GRQDW UHVXOWDWV QR FRQIRUPHV
SHU KDYHU GHWHFWDW GHIHFWHV HQ O ~V GH FLPHQWYV G DQWHULRUV UHPHVHV
(Q DTXHVW VXSzVLW HV GXUDQ WHUPH DEDQV GH FRPHQoDU O REUD L FDGD W G
PDWHL[D GHVLJQDFLY L SURFHGqQFLD GXUDQW O H[HFXFLy DVVDLJV G DFRUG DPE ¢
$QQH[HV L GH OD 5&
&5,7(5,6 '( 35(6% '( 02675(6
/HV PRVWUHV HV SUHQGUDQ VHJRQV O LQGLFDW HQ OD 5& 3HU D FDGD ORW GH F
DVVDLJ V H[WUDXUDQ WUHV PRVWUHV XQD SHU WDO GH UHDOLW]DU HOV DVVDLJV C
FRPSRVLFLY O DOWUD SHU DOV DVVDLJV ItVLFV PHFjQLFV L TXtPLFV L O DOWUD SH
SUHYHQWLYDPHQW
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
$ HIHFWHV GH OD IDVH SULPHUD QR V DSURYDUj O ~V GH FLPHQWYV HOV TXDOV HO
GRFXPHQWDFLY QR HV FRUUHVSRQJXL DPE HO FLPHQW VRO OLFLWDW TXDQ OD GRF
FRPSOHWD L TXDQ QR HV UHXQHL[LQ WRWYV HOV UHTXLVLWV HVWDEOHUWYV
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

$ 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 FLPHQWYV 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 REWLQJXGHV GH O DSOHF H[LVWHQW D REUL
~QLFDPHQW VL HOV UHVXOWDWY REWLQJXWYV HQ OHV GXHV PRVWUHYV VyQ VDWLVIDF

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBE

%  0$7(5,$/6 %-6,&6
%  $*/20(5$176 , &21*/20(5$176

% *8,;

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

% )3 % )2
‘(),1,&,0 , &21',&,216 '(/6 (/(0(176

3URGXFWHY HQ SROV SUHSDUDWYV EjVLFDPHQW DPE SHGUD GH JXL[ L HYHQWXDOPH
PRGLILFDU OHV FDUDFWHUtVWLTXHV G DGRUPLPHQW UHVLVWqQFLD DGKHUQQFLD |
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 TXDOL
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 HVPHQWDWY PDWHULDOV GLVSRVLQ
HXURSHD UHJXODGD HQ HO 5HJODPHQW &( Q% R Ep DOWUHY GLVWLQWLXV GF
(XURSHD
6 KD GH SRGHU XWLOLW]DU GLUHFWDPHQW SDVWDQW ORV DPE DLJXD
1R KD GH WHQLU JUXPROOV QL SULQFLSLYV G DJORPHUDFLYy
*8,;26 '( &216758&8&,1 , &21*/20(5%$176 $ %$6( '( *8,; 3(5 $ &216758&4&,I
5SHVLVWqQFLD PHFjQLFD D IOH[Ly 81( (1

*XL[ GH FRQVWUXFFLy G DSOLFDFLy PDQXDO GH GHVLJQDFLy % ! 1 PP

*XL[ GH FRQVWUXFFLy GH SURMHFFLyY PHFjQLFD GH GHVLJQDFLy % ! 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 SURMHFFLY PHFjQLFD GH GHVLJQDFLy % ! 1PP

*XL[ HYSHFLDO SHU D OD FRQVWUXFFLY GH GHVLJQDFLy & ! 1 PP
7HPSV G LQLFL G DGRUPLPHQW

*XL[ GH GHVLJQDFLYy % G DSOLFDFLy PDQXDO ! PLQXWV

*XL[ GH GHVLJQDFLY % GH SURMHFFLY PHFjQLFD | PLQXWV

*XL[ GH GHVLJQDFLY & ! PLQXWV

(OV JXL[RV GH FRQVWUXFFLY L HOV FRQJORPHUDQWYV D EDVH GH JXL[ SHU D OD FRQ
GHVLJQDU GH OD VHJ-HQW PDQHUD
(O WLSXV GH JXL[ R GH FRQJORPHUDQW GH JXL[ VHJRQV OD GHVLJQDFLy GH OD QR
5HIHUGQQFLD D OD QRUPD (1
,GHQWLILFDFLY VHJRQV OD QR
5HVLVWqQFLD D FRPSUHVVLYy
$'+(6,86 $ %$6( '( *8,; 3(5 $ 3/$
/$0,1$7
(OV DGKHVLXV D EDVH GH JXL[ S
GH SODTXHV GH JXL[ ODPLQDW V

48(6 '( *8,; /$0,1$7 , 75$16)250$76 '( 3/$48(6 '( *8,;

OD IL[DFLY GH OHV SODTXHV GH JXL[ ODPLQDW
G

U D
KDQ H GHVLJQDU GH OD VHJ*HQW PDQHUD
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AJUNTAMENT DE FIGUERES

Original

2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

OLWMDQoDQW O H[SUHVVLY DGKHVLYR D EDVH GH \HVR SDUD WUDQV | PDGRV GH
ODPLQDGR FRQ DLVODPLHQWR WpUPLFR DF~VWLFR R SODFDV GH \HVR PLQDGR

5HIHUGQFLD D OD QRUPD (1
(OV DGKHVLXV D EDVH GH JXL[ SHU D OD IL[DFLy GH OHV SODTXHV GH JXL[ ODPLQDW
GH SODTXHV GH JXL[ ODPLQDW KDQ G DQDU PDUFDWYV GH PDQHUD FODUD H LQGHOH
SUzSLD SODFD R Ep VREUH O HPEDODWJH O DOEDUj R HO FHUWLILFDW VXEPLQLVW
DPE OHV VHJ*HQWV LQGLFDFLRQV

5HIHUGQFLD D OD QRUPD HXURSHD (1

1RP PDUFD FRPHUFLDO R DOWUHV PLWMDQV G LGHQWLILFDFLY GHO IDEULFDQW

D

'‘DWD GH IDEULFDFLY L R GDWD GH FDGXFLWDW
,GHQWLILFDFLY GHO SURGXFWH VHJRQV HO VLVWHPD GH GHVLJQDFLY HVPHQWDW I
+D GH SRUWDU HQ OORF YLVLEOH HO PDUFDWJH &( GH FRQIRUPLWDW DPE HO TXF
"HFUHW GH GH MXOLRO
&21',&,216 '( 68%0,1,675%0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW HQ VDFV GH PDQHUD TXH QR V DOWHULQ OHV VHYHV FDUDFWH
(PPDJDW]HPDWJH (Q OORF VHF SURWHJLW GH OD LQWHPSQqULH L VHQVH FRQWDFWF
GH PDQHUD TXH QR V DOWHULQ OHV VHYHV FRQGLFLRQV
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,

*8,:26 '( &216758&&,1 , &21%/20(5%$176 $ %$6( '( *8,; 3(5 $ &216758&8&,1

81( (1 <HVRV GH FRQVWUXFFLYQ \ FRQJORPHUDQWHYV D EDVH GH \HVR SDUD

FRQVWUXFFLYQ 3DUWH 'HILQLFLRQHV \ HVSHFLILFDFLRQHYV

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$16)250$76 '( 3/$48(6 '( *8,;
/$0,1$7

81( (1 $GKHVLYRV D EDVH GH \HVR SDUD WUDQVIRUPDGRY GH SODFD GH \HVF

DLVODQWH WpUPLFR DF~VWLFR \ SODFDV GH \HVR ODPLQDGR 'HILQLFLRQHV HVSHF
GH HQVD\R i

&21',8&,216 '( &21752/ '( 5(&(3&,i
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17%$&,i '(/ *8,; '( &216758&8&,1

(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(
SDUHWV HQYDQV VRVWUHV R UHYHVWLPHQWY SHU D OD SURWHFFLY FRQWUD HO IR

HVWUXFWXUDOV L R SHU D FRPSDUWLPHQWDFLY GDYDQW GHO IRF HQ HGLILFLV  3U
HQYDQV VRVWUHV R UHYHVWLPHQWYV SHU D TXDOVHYRO ~V H[FHSWH SHU D OD SUR
G HOHPHQWY HVWUXFWXUDOV L R SHU D FRPSDUWLPHQWDFLY GDYDQW GHO IRF HQ
&DUDFWHULVWLFD 7RWV 6LVWHPD 'HFODUDFLYy GH 3UHVWDFLRQV 3URGXFW
HQYDQV VRVWUHV R UHYHVWLPHQWYV SHU D OD SURWHFFLy FRQWUD HO IRF G HOHP
SHU D FRPSDUWLPHQWDFLYy GDYDQW GHO IRF HQ HGLILFLVY GH 3UHVWDFLR R &DUDF\
IRF 6LVWHPD 'HFODUDFLYy GH 3UHVWDFLRQV
(O VtIPERO 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 LPSUHVVLYy GHO PDUFDWJH
5HIHUGQFLD D OD QRUPD HXURSHD (1
"HVFULSFLy GHO SURGXFWH QRP JHQQqULF WLSXV TXDQWLWDW L ~V SUHYLVW
QIRUPDFLY VREUH OHV FDUDFWHUtVWLTXHV HVVHQFLDOV TXH KDQ GH GHFODUDU _

s
H v
PDQHUD 9DORUV GHFODUDWYV L TXDQ SURFHGHL[L QLYHOO R FODVVH
$WOODPHQW GLUHFWH DO VRUROO DHUL 5HVLVWQqQFLD WqUPLFD

&DUDFWHUtVWLTXHV D OHV TXH V DSOLFD O RSFLy 3UHVWDFLy 1R 'HWHUPLQDGD 3
DOWHU QDWLYD OD GHVLJQDFLY QRUPDOLW]DGD_
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,i '(/ *8,; 3(5 $ $*$)$5 3/$48(6 '( *8,;
/$0,1$7
(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLYy 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 VXEMHFWHVY D UHJODPHQWDFLRQV VREUH UHDFFLy DO IRF GH 3UHVWDFLR R &l
$GKHUQQFLD 3URGXFWHV SHU D XVRV VXEMHFWHV D UHJODPHQWDFLRQV VREUH U
3UHVWDFLR R &DUDFWHULVWLFD 5HDFFLy DO IRF 3URGXFWHV TXH FRPSOHL[HQ OD
&( PRGLILFDGD B3URGXFWHV SHU D XVRV QR VXEMHFWHY D UHJODPHQWDFLRC
RF GH 3UHVWDFLR R &DUDFWHULVWLFD $GKHUQQFLD 6LVWHPD 'HFODUDFLY
URGXFWHY SHU D XVRV VXEMHFWHY D UHJODPHQWDFLRQV VREUH UHDFFLy DO IRF :
DFWHULVWLFD 5HDFFLy DO IRF 6LVWHPD 'HFODUDFLy GH 3UHVWDFLRQV
tPERO QRUPDOLW]DW GHO PDUFDWJH &( VHJRQV OD GLUHFWLYD &( V KD G
HQWI
FLy F

HPEDODWJH GH PDQHUD YLVLEOH R VL QR pV SRVVLEOH VREUH R OD GRFXP
RPSDQ\D DO SURGXFWH L KD G DQDU DFRPSDQ\DW GH OD VHJ*HQW LQIRUPD
P ORJRWLS R DGUHoD GHFODUDGD GHO IDEULFDQW

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

~FkT
Ix

3jJLQD
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

HIHUGQFLD D OD QRUPD HXURSHD (1

‘HVFULSFLy GHO SURGXFWH QRP JHQqULF PDWHULDO GLPHQVLRQV L ~V SUHYLVW

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

5HVLVWQqQFLD D IOH[LYy $OWUHV YDORUV TXH GHSHQHQ GHO VLVWHPD L TX}
HO IDEULFDQW HQ OD VHYD GRFXPHQWDFLY VREUH O ~V SUHYLVW 3UHVWDFLy 1
SHU D DTXHOOHV FDUDFWHUtVWLTXHV HQ OHV TXH VLJXL DSOLFDEOH &RP DOWF
QRUPDOLW]DGD
23(5$&,216 '( &21752/ '(/ *8,; '( &2167588&&,1
,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 UHVXOWDWYV GHOV DVVDLJV VHJ*HQWV UHDOLW]DWV SHU XQ ODERL

$LIXD FRPELQDGD 81(

6RIUH HQ GCLRQV 62  81(

&RQWLQJXW GH VXOIDWYV GH FDOFL 81(

([SRQHQW 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 UHVXOWDWY R TXH OD ') WLQJXL GXEWHV GH ¢
UHSUHVHQWDWLYLWDW HV UHDOLW]DUDQ DTXHVWYV 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 SUHVHQWDFLY GHOV DVVDLJV GH FR
&5,7(5,6 '( 35(6% '( 02675% '(/ *8,; '( &216758&&,1
/D SUHVD PRVWUD L HOV DVVDMRY KDQ GH UHDOLW]DU VH VHJRQV OR HVWDEOH!

GH

QRUPD HXURSHD 81( (1 )
17(535(7$&,1 (/6 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17 '(/ *8,; '( &216758&,i

1R HV SRGUDQ XWLOLW]DU D O REUD JXL[RV VHQVH HO FRUUHVSRQHQW PDUFDWJH ¢
JDUDQWLD GHO IDEULFDQW G DFRUG D HOV DVVDMRY 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 UHEXWMDU] WRW O DSOHF
DVVDLJV HVPHQWDWY D OHV VHJ*HQWV FLQF SDUWLGHV TXH DUULELQ D O REUD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBEBBBBBBEBBBBBBBBBBBBBBE

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

% )250,*1 * 06 12 (6758&7858%/

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

% , +

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

JRUPLIJRQV GH QHWHMD GHVWLQDWVY D HYLWDU OD FRQWDPLQDFLY GH OHV DUPDG
IRUPLJYy HVYWUXFWXUDO DO SURFpV G DERFDW

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

BUHIDEULFDWY QR HVWUXFWXUDOV &LPHQWYV FRPXQV H[FHSWH &(0 ,, $ 4 &(0,, %

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

. &

YRUPLJRQV 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 ,,, &
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

(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 UHTXLVLWYV TXtPLFV
6 KDXUDQ G XWLOLW]DU DGGLWLXV UHGXFWRUV G DLJXD MD TXH HOV IRUPLJRQV G
FRQWHQHQ SRF FLPHQW
(OV FRPSRQHQWYV GHO IRUPLJy OD VHYD GRVLILFDFLy HO SURFpV GH IDEULFDFLy L
G HVWDU G DFRUG DPE OHV SUHVFULSFLRQV GHO &2', (6758&785%/
(O FRQWURO GHOV FRPSRQHQWV 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 & FRQVLVWQQFLD L 70 PL
JUDQXODW
(OV IRUPLJRQV QR HVWUXFWXUDOV KDQ GH WHQLU XQD UHVLVWqQFLD FDUDFWHUtV)
L HY UHFRPDQDEOH TXH OD PLGD Pj[LPD GHO JUDQXODW VLJXL LQIHULRU D PP
(V WLSLILFDUDQ +1( & 70 RQ & FRQVLVWQQFLD L 70 PLGD PJj[LPD GHO JUDQXODV
6 KD G XWLOLW]DU SUHIHUHQWPHQW IRUPLJy GH UHVLVWQ@QFLD 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 YRODQWYVY QR KDQ GH VXSHUDU HO GHO SHV GHO FLPH
&ODVVH UHVLVWHQW GHO FLPHQW !
&RQWLQJIXW GH FLPHQW ! NJ
$VVHQWDPHQW HQ HO FRQ G $EUDPV 81( (1
&RQVLVWQqQFLD VHFD FP
&RQVLVWqQQFLD SOjVWLFD FP
&RQVLVWQQFLD WRYD FP
7ROHUjQFLHV

$VVHQWDPHQW HQ HO FRQ G $EUDPV
&RQVLVWQQFLD VHFD *
&RQVLVWQQFLD SOjVWLFD R WRYD * FP
7ROHUjQFLHV UHVSHFWH GH OD GRVLILFDFLYy

&RQWLQJXW GH FLPHQW HQ SHV *

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

BBBBBBBBBBBBBBBBBBBBEBBBBBBBEBBBBBBEBEBEBBBBEBBBEBBBBEBBBEBBEBBEBBBEBBBBBBBBBE

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

% ) )250,*1 (6758&785%/ (1 0$66% $0% &,0(17 *5,6 , *5$18/$7 1$785%/ &(

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

% ) 6=+2

"(),1,&,1, &21',&,216 '(/6 (/(0(176
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

UPLJy DPE R VHQVH DGGLFLRQV FHQGUHY YRODQWYV R IXP VtOLFH HODERUDV
UPLJRQHUD OHJDOPHQW DXWRULW]DGD G DFRUG DPE HO WtWRO W GH OD OOHL
LQG~V DL HO 5HDO 'HFUHW GH GH PDLJ
5$&7(5E67,48(6 '(/6 )250,%216 ' O6 (6758&785%/
(OV FRPSRQHQWY GHO IRUPLJy OD VHYD GRVLILFDFLY HO SURFpV GH IDEULFDFLy L
G HVYWDU G DFRUG DPE OHV SUHVFULSFLRQV GHO &2', (6758&785%/
/D GHVLJQDFLY GHO IRUPLJy IDEULFDW HQ FHQWUDO HV SRW IHU SHU SURSLHWDWYV
V H[SUHVVDU] FRP D P
&RQVLVWQqQFLD
*UDQGjULD Pj[LPD GHO JUDQXODW
7LSXV G DPELHQW DO TXH V H[SRVDUj HO IRUPLJy
5HVLVWQGQFLD FDUDFWHUtVWLFD D FRPSUHVVLYy SHU DOV IRUPLJRQV GHVLJQDWYV S
&RQWLQJXW GH FLPHQW H[SUHVVDW HQ NJ P SHU DOV IRUPLJRQV GHVLJQDWV 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 IRUPDW 7 5 & 70 $
7 ,QGLFDWLX TXH VHUj +0 SHU DO IRUPLJy HQ PDVVD +$ SHO IRUPLJy DUPDW L +:
SUHWHVDW

5 5HVLVWqQQFLD FDUDFWHUtVWLFD D FRPSUHVVLY HQ 1 PP

)R
IR
G WuUL H
&s$ 6
v

tQLP  OD VHJ*HQW LQIRUPDFLY

-§707-40e3-a661-aa7a0LCHCHLA

I ece72db5

~

& /OHWUD LQGLFDWLYD GHO WLSXV GH FRQVLVW(QQFLD / /tTXLGD ) IOXLGD % WR
VHFD
70 *UDQGjULD Pj[LPD GHO JUDQXODW HQ PP
$ 'HVLJQDFLYy GH O DPELHQW DO TXH V H[SRVDUj HO IRUPLJy
(Q HOV IRUPLJRQV GHVLJQDWY SHU SURSLHWDWYV HO VXEPLQLVWUDGRU KD G HVWD
PHVFOD GHO IRUPLJy JDUDQWLQW DO SHWLFLRQDUL OHV FDUDFWHUtVWLTXHV HVSF
Pj[LPD GHO JUDQXODW FRQVLVWQQFLD L UHVLVWgQFLD FDUDFWHUtVWLFD DL[t FRP
LYDGHV GHO WLSXV G DPELHQW HVSHFLILFDW FRQWLQJXW GH FLPHQW L UHODF
LJRQV GHVLJQDWV SHU GRVLILFDFLYy HO SHWLFLRQDUL HV UHVSRQVDE(
UtVWLTXHV HVSHFLILFDGHV GH JUDQGjULD Pj[LPD GHO JUDQXODW FR
W SHU PHWUH F~ELF GH IRUPLJy L HO VXEPLQLVWUDGRU OHV KDXUj GH JL
HODFLYy DLIJXD FLPHQW TXH KD HPSUDW
RQV DPE FDUDFWHUtVWLTXHV HVSHFLDOV R G DOWUHYV GH OHV HVSHF
OHV JDUDQWLHV L OHV GDGHV TXH HO VXEPLQLVWUDGRU KDJL G DSRU
U DEDQV GH O LQLFL GHO VXEPLQLVWUDPHQW
H FRPSOLU DPE OHV H[LJgQFLHV GH TXDOLWDW TXH HVWDEOHL[ O D

~

HVSHFLILFD
(O IRUPLJy KD G
(6758&785%/

6L HO IRUPLJYy HVWj 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
FHQGUHYV YRODQWYV R IXP GH VLOLFL SHU OD VHYD FRQIHFFLYy (Q HVWUXFWXUHV G |
V XWLOLW]HQ FHQGUHYV YRODQWY QR KDQ GH VXSHUDU HO GHO SHV GHO FLPHQW
VLOLFL QR KD GH VXSHUDU HO GHO SHVY GHO FLPHQW /D TXDQWLWDW PtQLPD GH
D O DUWLFOH GHO &2', (6758&785%/

/D FHQWUDO TXH VXEPLQLVWUL IRUPLJy DPE FHQGUHV YRODQWY UHDOLW]DUj XQ FR
SURGXFFLy VHIJRQV 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 HVWDEOHL[ O DUWLFOH GHO &2'
FRPSOLU O 81( (1
(Q FDS FDV OD SURSRUFLY HQ SHY GH O DGGLWLX QR KD GH VXSHUDU HO GHO SH\
XWLOLW]DW
&ODVVLILFDFLYy GHOV IRUPLJRQV SHU OD VHYD UHVLVWQQFLD D FRPSUHVVLYy
N 1 PP  UHVLVWQQFLD VWDQGDUG
! DOWD UHVLVWQGQFLD
OD UHVLVWQqQFLD
Q PDVVD ! 1 PP
UPDWV R SUHWHVDWV ! 1 PP
PHQW
PLJy HQ PDVVD &LPHQWY FRPXQV H[FHSWH HOV WLSXV &(0 ,, $ 4 &(0 ,, % 4 &(
V% @ &(0 ., $7 &(0,, % 7 L &(0 ,,, & 81( (1 &LPHQWYV SHU D XVRV HVSHFLDOV
81(
YRUPLJy DUPDW &LPHQWYVY FRPXQV H[FHSWH HOV WLSXV &(0 ,, $4 &(0,, % 4 &(0 ,,
L% 0 &(0,, $7 &(0,, % 7 &(0 ,,, & L &(0 9 % 1( (1
JRUPLJY SUHWHVDW &LPHQWV FRPXQV WLSXV &(o , &0 ,, $"' &(0,, $9 &(0,, $31
., $009 3 81( (1
(V FRQVLGHUD LQFOzV GLQV GHOV FLPHQWYVY FRPXQV HOV FLPHQWY EODQFV 81(
(V FRQVLGHUHQ LQFORVRV HOV FLPHQWV GH FDUDFWHUtVWLTXHV DGGLFLRQDOV F
VXOIDWV L R D O DLJXD GH PDU 81( L 81¢( L HOV GH EDL[ FDORU G KLGU
81( (1
&ODVVH GHO FLPHQW 1
"HQVLWDWYV GHOV IRUPLJRQV
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

JRUPLJRQV HQ PDVVD +0 NJ P VL IFN 1PP NJ P VL IFN !
1°PP

JRUPLJRQV DUPDWV L SUHWHQVDWV +$ +3 NJ P
(O FRQWLQJXW PtQLP GH FLPHQW KD G HVYWDU G DFRUG DPE OHV SUHVFULSFLRQV
IXQFLy GH OD FODVVH G H[SRVLFLy WDXOD D /D TXDQWLWDW PtQLPD GH FL
WLSXV G H[SRVLFLy PpV IDYRUDEOH KD GH VHU
2EUHV GH IRUPLJy HQ PDVVD ! NJ P
2EUHV GH IRUPLJy DUPDW ! NJ P
2EUHV GH IRUPLJYy SUHWHVDW ! NJ P
$ WRWHV OHV REUHV NJ P

UHODFLYy DLIJXD FLPHQW KD G HVWDU G DFRUG DPE OHV SUHVFULSFLRQV GHO &2'
FLy GH OD FODVVH G H[SRVLFLy WDXOD D /D UHODFLYy DLJXD FLPHQW FRQ’
[SRVLFLYy PpV IDYRUDEOH KD GH VHU

UPLJy HQ PDVVD

UPLJy DUPDW

UPLJy SUHWHVDW

G
PH

-§707-40e3-a661-aa7a0LCHCHLA

/D
1XQ
G H
)R
YR
YR
$ HQWDPHQW HQ HO FRQ G $EUDPV 81( (1
RQVLVWQGQFLD VHFD PP

QVLVWQQFLD SOjVWLFD PP

QVLVWQgQFLD WRYD PP

QVLVWqQFLD IOXLGD PP

&RQVLVWGQFLD OtTXLGD PP
/D FRQVLVWQQFLD / OtTXLGD QRPpV HV SRGUj DFRQVHJXLU PLWMDQoDQW DGGLWLX
.,y FORU WRWDO DSRUWDW SHU FRPSRQHQWY G XQ IRUPLJy QR SRW VXSHUDU
3UHWHQVDW SHV GH FLPHQW

$UPDW SHV GH FLPHQW

(Q PDVVD DPE DUPDGXUD GH ILVVXUDFLY SHV GH FLPHQW
AXDQWLWDW WRWDO GH ILQV VHGjV DO IRUPLJy FRUUHVSRQHQWY DOV JUDQXt
6L O DLJXD pV VWDQGDUG NJ P

6L O DLJXD pV UHFLFODGD NJ P

7ROHUjQFLHV

$VVHQWDPHQW HQ HO FRQ G $EUDPV &RQVLVWQQFLD VHFD * FP &RQVL\
SOjVWLFD *“ FP &RQVLVWQQFLD WRYD FP &RQVLVWQQFLD IOXLGD “ F
&RQVLVWQQFLD OtTXLGD “ FP
)250,%216 3(5 $ 3,/276 )250,*21$76 ,1 6,78

7DPDQ\ Pj[LP GHO JUDQXODW (O PpV SHWLW GHOV VHJ*HQWY YDORUYV

PP

I ece72db5

~

V
&R
&R
&R

~

VHSDUDFLy HQWUH EDUUHV G DFHU ORQJLWXGLQDOV

'"RVLILFDFLRQV GH SDVWDW

&RQWLQJIXW GH FLPHQW YJRUPLJRQV DERFDWV HQ VHF ! NJ P YRUPLJF
VXEPHUJLWV ! NJ P

5HODFLy DLIXD FLPHQW $ &

&RQWLQJIXW GH ILQV G FLPHQW LQFOzV *UDQXODW JUXL[XW G ! PP |

*UDQXODW JUXL[XW G PP ! NJ P

&RQVLVWQQFLD GHO IRUPLJyY

$VVHQWDPHQW FRQ & &RQGLFLRQV ®
G $EUDPV PP ® G ~V ®
e
+ @ )RUPLJy DERFDW HQ VHF ®

+ 1 @ JRUPLJy ERPEHMDW VXEPHUJLW R ®
@ DERFDW VRWD DLJXD DPE WXE WUHPLH &
@ )RUPLJy VXEPHUJLW DERFDW VRWD ®

@ I|OXLG HVWDELOLW]DGRU DPE WXE WUHPLH &

BBEBIBBBBY

°

IRUPLJy KD GH WHQLU OD GRF
UDQW WRW HO SURFpV GH IRU
50,*216 3(5 $ 3$17$//(6 )250,%21
QWLQJIXW PtPLQ GH FLPHQW H

LOLWDW L IOXWGHVD DGHTXDGD L DTXHVWYV YDORL
PLJRQDW SHU WDO G HYLWDU HPEXVVRV DOV WXE\
$'(6 ,16,78

Q IXQFLY GH OD JUDQGjULD Pj[LPD GHO JUDQXODW

N
oD >

*UDQGjULD & &RQWLQJIXW &

Pi[LPD GHO & PtQLP GH &

JUDQXODW PP & FLPHQW NJ &
e

& &
& &
& &
& &

BEIBIBBBBY *

*UDQGjULD Pj[LPD GHO JUDQXODW (O PpV SHWLW GHOV VHJ*HQWYV YDORUYV
PP

VHSDUDFLY HQWUH EDUUHV G DFHU ORQJLWXGLQDOV
'RVLILFDFLRQV GH SDVWDW
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

&RQWLQIXW GH FLPHQW HQ SDOWDOOHV FRQWIQXHV GH IRUPLJy DUPDW YRUP
! NJ P JRUPLJRQV VXEPHUJLWV !

5HODFLY DLIXD FLPHQW $ &

&RQWLQJIXW GH ILQV G PP FLPHQW LQFOzV *UDQXODW JUXL[XW PF
NJ P *UDQXODW JUXL[XW '! PP NJ P

$VVHQWDPHQW DO FRQ G $EUDPV $ PP
(O IRUPLJy KD GH WHQLU OD GRFLOLWDW L IOXWGHVD DGHTXDGD L DTXHVWV YDORL
GXUDQW WRW HO SURFpV GH IRUPLJRQDW SHU WDO G HYLWDU HPEXVVRV DOV WXE\
)250,*1 3(5 $ 3$9,0(176
/D IDEULFDFLYy GHO IRUPLJy QR HV SRGUj LQLFLDU ILQV TXH OD ') QR KDJL DSURYDW
WUHEDOO L HO FRUUHVSRQHQW 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 UHVLVWQQFLD FDUDFWHUtVWLFD D IOH[RWUDFFLYy D L D GLHV
/D FRQVLVWQQFLD GHO IRUPLJy IUHVF L HO FRQWLQJXW G DLUH RFOXwWW

(O SHY WRWDO GH SDUWtFXOHV TXH SDVVHQ SHO WDPtV PP 81( (1 QR VHU]j F
NJ P LQFOzV HO FLPHQW

&RQWLQJIXW GH FLPHQW ! NJ P

5HODFLY DLJXD FLPHQW

$VVHQWDPHQW HQ HO FRQ G $EUDPV 81( FP

3URSRUFLY G DLUH RFOXWW 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=(08$7*(
6XEPLQLVWUDPHQW ( FDPLRQVIRUPLJRQHUD
4XHGD H[SUHVVDPHQW SURKLELW O DGGLFLY DO IRUPLJy GH TXDOVHYRO TXDQWLWD
VXEVWjQFLHV TXH SXJXLQ DOWHUDU OD FRPSRVLFLY RULJLQDO
(PPDJDW]JHPDWJH 1R HV SRW HPPDJDW]HPDU
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,
5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV

BBBBBBBBBBBBBBBBBBBBEBBBBBBBEBBBBBBEBEBBBBEBBBEBBBBEBBBEBBEBBBBBEBBBBBBBBBE

% 0$7(5,$/6 %-6,&6
% $ )(55(7(5,%

% $ $%5$d$'258%

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

% $  -<

‘(),1,&,1, &21',&,216 (/6 (/(0(176

$EUDODGRUHY GH PDWHULDOV GLYHUVRV SHU D OD VXEMHFFLY GH FDQRQDGHYV
6 KDQ FRQWHPSODW HOV VHJ*HQWYV WLSXV G DEUDODGRUHV

$EUDODGRUHV UHIRUODGHYV IRUPDGHY SHU GXHV SHFHV VHPLFLUFXODUV G DFHU JI
XQ FDUJRO D FDGD H[WUHP

$EUDODGRUHV UHIRUODGHYV IRUPDGHY SHU GXHV SHFHV VHPLFLUFXODUV G DFHU JI
XQ FDUJRO D FDGD H[WUHP L UHYHVWLGHY DPE SHUILO GH FDXW[~ DEUDODGRUHV L

$EUDODGRUHV G DFHU LQR[LGDEOH IRUPDGHYV SHU GXHV SHFHV VHPLFLUFXODUV C
IRUPD

$EUDODGRUHV GH QLOy SROLDPLGD UHVLGHQW D O LPSDFWH DPE GREOH WDQFD
IRUDW URVFDW GH 0
&$5$&7(5E67,48(6 *(1(5%/6
(Q OHV DEUDODGRUHYV SDUWLGHV G DFHU JDOYDQLW]DW XQD GH OHV SHFHV VHPLFIL
SDV URVFDW TXH SHUPHWL OD VHYD XQLy DO YLV GH IL[DFLy /D URVFD KD GH VHU F
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

EUDODGRUD LVRIZQLFD KD GH WLQGUH OD SDUW PHWjO OLFD HQ FRQWDFWH DPE
UILO GH FDXW|[~
OHV DEUDODGRUHV GH QLOy DPE WDQFD SHU OD SDUW VXSHULRU HO VLVWHPD G
UPDU SDUW GH OD SUzSLD DEUDoDGRUD +D G DQDU IL[DGD DO SDUDPHQW DPE X
DPEGyYV H[WUHPV TXH VXEMHFWD D O DEUDODGRUD SHU OD VHYD EDVH TXH VL pV H
VXEVWLWXLU SHU XQ FDUJRO DPE FDS 7DPEp V DGPHW OD IL[DFLy DO SDUDPHQW H:
HQ XQD UHJOHWD GH VXSRUW IL[DGD SUQYLDPHQW
(OV FDUJROV QR KDQ GH WHQLU LPSHUIHFFLRQV UHEDYHV HPSUHQWHV HWF TXH
OV HOHPHQWYV
O YLV KD G DQDU SURWHJLW FRQWUD OD FRUURVLY
O GLVVHQ\ GHO WDF KD GH VHU O DGLHQW DO VXSRUW
(OV GL{PHWUHV GHO WDF L YLV KDQ GH VHU FRPSDWLEOHV
&21',8&,216 '( 68%0,1,675%0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW 6 KD GH VXEPLQLVWUDU FRQMXQWDPHQW HO WDF HO YLV L O |
KD GH ILJXUDU OHV GDGHV VHJ*HQWYV
,GHQWLILFDFLY GHO IDEULFDQW
‘LiPHWUHV
8QLWDWYV
(PPDJDW]HPDWJH (Q OORFV SURWHJLWY GH OD SOXMD L OD KXPLWDW
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

~~T
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%  0$7(5,$/6 %-6,&6
% % $&(5 , 0(7$// (1 3(5),/6 2 %$55(6

% % $&(5 (1 %$55(6 &2558*$'(6

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

% % 8

‘(),1,&,1, &21',&,216 '(/6 (/(0(176

$FHU SHU D DUPDGXUHYV SDVVLYHV G HOHPHQWYVY GH IRUPLJy
6 KDQ FRQVLGHUDW HOV HOHPHQWYV VHJ+HQWYV

%DUUHV FRUUXJDGHV
&$5%$&7(5E67,48(6 *(1(5%$/6
(Q HO FDV GH TXH HO PDWHULDO V XWLOLW]L HQ REUD S~EOLFD O DFRUG GH *RYH
GH &DWDOXQ\D GH GH MXQ\ GH H[LJHL] TXH HOV PDWHULDOV VLJXLQ 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 HYPHQWDWY PDWHULDOV GLVSRVLQ
HXURSHD UHJXODGD HQ HO 5HJODPHQW &( Q% R Ep DOWUHY GLVWLQWLXV GF
(XURSHD
(OV SURGXFWHV G DFHU SHU D DUPDGXUHV SDVVLYHV QR KDQ GH WHQLU GHIHFWHYV
ILVVXUHV
/ DUPDGXUD KD GH VHU QHWD VHQVH WDTXHV GH JUHL[ G ROL GH SLQWXUD GH St
DOWUH PDWQULD SHUMXGLFLDO
(OV ILOIHUURV OOLVRV QRPpV HV SRGHQ XWLOLW]DU FRP HOHPHQWY GH FRQQH[Ly ¢
HOHFWURVROGDGHV HQ JHORVLD
/HV EDUUHV FRUUXJDGHYV KDQ GH WHQLU DO PHQ\V GXHV ILOHV GH FRUUXJXHV WUD
GLVWULEXWGHV DO OODUJ GH WRWD OD OODUJjULD 'LQV GH FDGD ILOD OHV FRUUX
XQLIRUPHPHQW HVSDLDGHV
/HV FDUDFWHUtVWLTXHV VHJ*HQWYV KDQ GH FRPSOLU DPE HOV YDORUV GHFODUDWYV
VHIJRQV OD QRUPD FRUUHVSRQHQW GLQV GHO OtPLW GH WROHUjQFLD LQGLFDW HQ

‘LiPHWUH QRPLQDO V KD G DMXVWDU DOV YDORUV HVSHFLILFDWV D OD WDXOD (¢

‘LiPHWUHV QRPLQDOV PP O9DULDFLy HQ LQWHUYDOV GH PLJ PP LiPHWI

! PP O9DULDFLY HQ XQLWDWY VHQFHUHV GH PP

‘LPHQVLRQV L JHRPHWULD GH OHV FRUUXJXHV +D GH FRPSOLU O HVSHFLILFDW H¢(
oD 81( (1
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

0ODVVD SHU PHWUH (O YDORU QRPLQDO KD GH VHU O HVSHFLILFDW HQ OD WDXOD
HQ UHODFLY DPE HO GLjPHWUH QRPLQDO L O jUHD QRPLQDO GH OD VHFFLY WUDQVY't
6HFFLY HTXLYDOHQW ! 6HFFLY QRPLQDO
$SWLWXG DO GREOHJDW $VVDLJ GREOHJDW DPE DQJOH ! Z 81( (1 81( (
1R V KD G DSUHFLDU WUHQFDPHQWYV R ILVVXUHV $VVDLJ GREOHJDW GH"
DQJOH ! zZ 81( (1 81( (1 ,62 1RV KD G DSUHFLDU WUHQFDPHQWV R ILVV
7HQVLY G DGKHUgQFLD DVVDLJ GH OD ELJD 81( (1
7HQVLY G DGKHUQQFLD ' PP ! 1 PP PP ' PP !
‘1 PP ol PP ! 1 PP
7HQVLY GH ~OWLPD G DGKHUQQFLD ! PP ! 1 PP PP ! PP !
' 1 PP "l PP ! 1 PP
&RPSRVLFLY TXtPLFD HQ PDVVD
S ® & @& &HT & 6 & 3 & &X & 1 e
& & Pj[&® Pj[ & Pj[ & Pj[ & Pj[ & Pj[ e
® ® ® ® ® ® ® ®
®&RODGD & & & -] & & S
®3URGXFWH & & & & ] & &
&HT &DUERQL HTXLYDOHQW
(V SRW VXSHUDU HO YDORU Pj[LP SHU DO &DUERQL HQ XQ HQ PDVVD VL HO YDO

HTXLYDOHQW GLVPLQXHL[ HQ XQ HQ PDVVD
/HV FDUDFWHUtVWLTXHY DQWHULRUV V KDQ GH GHWHUPLQDU VHJRQV OD QRUPD 81(
%$55(6 , 527//(6 ' $&(5 &2558*$7 62/ '$%/(
(O SURGXFWH V KD GH GHVLJQDU VHJRQV O HVSHFLILFDW HQ O DSDUWDW GH OD
"HVFULSFLy GH OD IRUPD
5HIHUQQFLD D OD QRUPD (1
‘"LPHQVLRQV QRPLQDOV
&0DVVH WqFQLFD
/HV FDUDFWHUtVWLTXHV VHJ*HQWV KDQ GH OV YDORUV GHFODUDWYV

RPSOLU DPE H
WROHUjQFLD LQGLFDW HQ

F
VHIJRQV OD QRUPD FRUUHVSRQHQW GLQV GHO OtPLW GH
&DUDFWHUtVWLTXHV JHRPqQWULTXHV GHO FRUUXJDW GH OHV EDUUHV KDQ GH FRPS
GH O DSDUWDW GH OD QRUPD 81( (1
&DUDFWHUtVWLTXHV PHFjQLTXHV GH OHV EDUUHV $FHU VROGDEOH 6
WRWDO VRWD FjUUHJD Pj[LPD $FHU VXEPLQLVWUDW HQ EDUUHV !
$FHU VXEPLQLVWUDW HQ URWOOHV ! $FHU VROGDEOH DPE FDUDFWHUtV
GH GXFWLOLWDW 6’ $OODUJDPHQW WRWDO VRWD FjUUHJD Pj[LPD
VXEPLQLVWUDW HQ EDUUHV ! $FHU VXEPLQLVWUDW HQ URWOOHYV
5HVLVWQgQFLD D IDWLJD +D GH FRPSOLU O HVSHFLILFDW D OD WDXOD G GHO

"HIRUPDFLy DOWHUQDWLYD +D GH FRPSOLU O HVSHFLILFDW D OD WDXOD
(67588785%/

&'HVLIJQDFLyeae /tP HOjVWLF & & UUHJD &$OODUJDPHQW & 5HODFLY &

<] *® I\ &XQLWDULD & DO & IV I\ ®

® ® &2WUHQFDPHQWa&WUHQFDPHQW & ®
S & 1 PP &IV 1 PP S @® &

] ® ® ® ® ®

& % 6 & ! = & | 2 @®

& % 6 & ! = & | & | @®

& % 6' & ! & | e | & ! &

® ® ® ® ® ®

& % 6' & ! e | e | ! &

® ® ® ® ® ®

‘LiPHWUH QRPLQDO 6 KDQ G DMXVWDU D OD VqULH VHJ*HQW PP
L PP

KD G HYLWDU XWLOLW]DU EDUUHV GH GLjPHWUH PP HQ HO FDV G DUPDGXUD
VROGDGXUD

DVVD '"LiPHWUH QRPLQDO ! pp PDVVD QRPLQDO 'LiPHWUH QRPLQ
“  PDVVD QRPLQDO

/HV FDUDFWHUtVWLTXHV DQWHULRUV V KDQ GH GHWHUPLQDU VHJRQV OD QRUPD 81(
&21',&,216 '( 68%0,1,675%0(17 , (00$*$7=(0%$7*(

(PPDJDW]HPDWJH HQ OORFV HQ HOV TXH UHVWLQ SURWHJLWYV GH OD SOXMD O KXP

O HYHQWXDO DJUHVVLYLWDW GH O DPELHQW

(V FODVVLILFDUDQ VHJRQV HO WLSXV TXDOLWDW GLjPHWUH L SURFHGqQFLD

$EDQV GH OD VHYD XWLOLW]DFLy L HQ HVSHFLDO GHVSUHV GH SHUtRGHV OODUJV G

REUD V KD G LQVSHFFLRQDU OD VXSHUItFLH SHU WDO GH FRPSURYDU TXH QR KL KL

VXSHUILFLDOV

3qUGXD GH SHV GHVSUQV GH O HOLPLQDFLy G z[LG VXSHUILFLDO DPE UDVSDOO 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

3jJLQD
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Original

2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

1250%$7,9% '( &203/, 0(17 2%/,*$725,
5HDO 'HFUHWR GH GH MXQL
81( (1 $FHUR SDUD HO DUPDG
DUPDGR *HQHUDOLGDGHYV

ED HO &yGLJR (VWUXFV

R RU HO TXH VH DSUXH
R GH UR VROGDEOH SDUD DUPL

SRU
GHO KRUPLJyQ $FH

BBBBBBBBBBBBBBBBBBBBEBBBBBBBEBBBBBBEBEBEBBBBEBBBEBBBBEBBBEBBEBBBBBEBBBBBBBBBE

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

% )$ 0S$i &$/$7

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

% ) $ )
“(),1,&,1 , &21',&,216 '(/6 (/(0(176
3HFHV G DUJLOD FXLWD XWLOLW]DGHV HQ HO UDP GH SDOHWD IDoDQHV YLVWHYV R |
SRUWDQWYV L QR SRUWDQWYV PXUV L GLYLVzZULHV LQWHULRUV WDQW D HGLILFDFLYy
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWYV
(Q IXQFLY GH OD GHQVLWDW DSDUHQW
3HFHV /' DPE XQD GHQVLWDW DSDUHQW PHQRU R LJXDO D NJ P SHU D SDUHW
3HFHV +' SHFHV SHU D HOHPHQWY VHQVH UHYHVWLU R SHU D UHYHVWLU L DPE XQ
PpV JUDQ GH NJ P
(Q IXQFLY GHO QLYHOO GH FRQILDQoD GH OHV SHFHV UHVSHFWH D OD UHVLVWqQFLI
3HFHV GH FDWHJRULD , SHFHV DPE XQD UHVLVWQ@QFLD D FRPSUHVVLYy GHFODUDGD
QR DVVROLU VH LQIHULRU DO
3HFHV GH FDWHJRULD ,, SHFHV TXH QR FRPSOHL[HQ HO QLYHOO GH FRQILDQoD HV
FDWHJRULD
(Q IXQFLy GHO YROXP L GLVSRVLFLY GH IRUDWYV

3HFHV PDVVLVVHV

3HFHV FDODGHV

3HFHY DOOHXJHULGHV

3HFHV IRUDGDGHV
&$5%$&7(5E67,48(6 *(1(5$/6
/HV SHFHV KDQ GH SUHVHQWDU UHJXODULWDW GH GLPHQVLRQV L GH IRUPD
1R KD GH WHQLU HVTXHUGHV IRUDWV H[IROLDFLRQV QL HVFURVWRQDPHQWYV G DU
6L pV GH FDUD YLVWD QR KD GH WHQLU LPSHUIHFFLRQV WDTXHV FUHPDGHV HWF
FRORU HQ HO PDy L HQ HO FRQMXQW GH OHV UHPHVHV KD GH FRPSOLU OHV FRQGLF
UHTXHULGHV SHU OD ')
/D GLVSRVLFLY GHOV IRUDWYV KD GH VHU GH PDQHUD TXH QR KL KDJL ULVF GH TXH C
HOV HQYDQHWV L SDUHWYV GH OD SHoD GXUDQW OD VHYD PDQLSXODFLY R FRO ORFD
+D GH WHQLU XQD WH[WXUD XQLIRUPH (VWj VXILFLHQWPHQW FXLW VL'V DSUHFLD X
FROSHMDW L XQ FRORU XQLIRUPH HQ IUDFWXUDU VH
(O IDEULFDQW KD GH GHFODUDU OD GLPHQVLRQV QRPLQDOV GH OHV SHFHV HQ PLO
GH OODUJ DPSOH L DOW
9ROXP GH IRUDWYV

0DVVtV

&DODW

$OOHXJIJHULW

YRUDGDW
9ROXP GH FDGD IRUDW
*UXL[ WRWDO GHOV HQYDQHWYV UHODFLYy DPE HO JUXL[ WRWDO

ODVVtV !

&DODW !

$OOHXJHULW !
/HV FDUDFWHUtVWLTXHV VHJ*HQWYV KDQ GH FRPSOLU DPE HOV YDORUV GHFODUDWYV
VHJRQV OD QRUPD FRUUHVSRQHQW GLQV GHO OtPLW GH WROHUjQFLD LQGLFDW HQ
&DUDFWHUtVWLTXHV HVVHQFLDOV HQ SHFHV SHU D ~V HQ HOHPHQWY DPE UHTXLVLW

5HVLVWgQFLD PLWMD D FRPSUHVVLy 81( (1 ! 1 PP ! YDORU GHFODUDW S
DPE LQGLFDFLY GH FDWHJRULD , R
$GKHUQQFLD 81( (1 ! YDORU GHFODUDW SHO IDEULFDQW
3jJLQD
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

&RQWLQJIJXW HQ VDOV VROXEOHYV DFWLYHV 81( (1 YDORU GHFODUDW SHO |
LQGLFDFLY GH OD VHYD FDWHJRULD
&DUDFWHUtVWLTXHV HVVHQFLDOV HQ SHFHVY SHU D ~V HQ HOHPHQWYV DPE H[LJqQFLt
&0ODVVH GH UHDFFLY DO IRF H[LJgQFLD HQ IXQFLY GHO FRQWLQJXW HQ PDVVD R Y|

RUJjQLFV GLVWULEXwWWYV GH IRUPD KRPRJqQLD 3HFHV DPE $ 3HFHV
81( (1

&DUDFWHUtVWLTXHV HVVHQFLDOV HQ SHFHV SHU D ~V HQ HOHPHQWYV DPE H[LJgQFL!
7ROHUjQFLD HQ OHV GLPHQVLRQV 81( (1 YDORU GHFODUDW SHO IDEULFD

LQGLFDFLy GH OD FDWHJRULD
YRUPD GH OD SHoD 81( (1
(VSHFLILFDFLRQV GHOV IRUDWYV 'LVSRVLFLY YROXP VXSHUItFLH JUXL[ GHOV HQY

'"HQVLWDW DEVROXWD 81( (1

7ROHUDQFLD GH OD GHQVLWDW 81( (1 (O YDORU GHFODUDW SHO IDEULFDQ"
GHOV OtPLWV VHJ*HQWV HQ IXQFLy GH OD FDWHJRULD ' ' '

GHVYLDFLY GHFODUDGD SHO IDEULFDQW HQ
&DUDFWHUtVWLTXHV HVVHQFLDOV HQ SHFHV SHU DOV XVRV SUHYLVWRY HQ O DSDU\
3URSLHWDWYVY WqUPLTXHV 81( (1

3HUPHDELOLWDW DO YDSRU G DLJXD 81( (1
(OV SLQ\ROV GH FDOo QR KDQ GH UHGXLU OD UHVLVWQ@QFLD GH OD SHoD GHVSUpV (
VREUH DLJXD HQ HEXOOLFLYy L OD GHVVHFDFLYy SRVWHULRU D XQD WHPSHUDWXUD G
VL HO PDy pV SHU D UHYHVWLU L XQ VL HV GH FDUD YLVWD QL KDQ GH SURYRFDU
HVFURVWRQDPHQWY GHOV DGPHVRV XQ FRS V KDJL VXEPHUJLW HQ DLJXD XQ WHPS\
3(&(6 /'
/HV FDUDFWHUtVWLTXHV VHJ*HQWYV KDQ GH FRPSOLU DPE HOV YDORUV GHFODUDWYV
VHJRQV OD QRUPD FRUUHVSRQHQW GLQV GHO OtPLW GH WROHUjQFLD LQGLFDW HQ
&DUDFWHUtVWLTXHV HVVHQFLDOV

3HU D ~V GH FDUD YLVWD R DPE SURWHFFLY GH PRUWHU GH FDSD ILQD "XUDEL
UHVLVWqQFLD JHO GHVJHO
&DUDFWHUtVWLTXHV 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 UHYHVWLGHV DPE XQ OOLVFDW ([SDQVLY SHU KXPLWD\
3HU D ~V GH FDUD YLVWD R DPE SURWHFFLy GH PRUWHU GH FDSD ILQD &RQWL
VROXEOHV DFWLYHV 81( (1 (O YDORU GHFODUDW SHO IDEULFDQW KD G HVWD!
HVSHFLILFDWV D O 81( (1 HQ IXQFLy GH OD FDWHJRULD
&DUDFWHUtVWLTXHV HVVHQFLDOV HQ SHFHV SHU D ~V HQ HOHPHQWY DPE H[LJqQFL}
"HQVLWDW DSDUHQW 81( (1 NJ P
3(&(6 +'

/HV FDUDFWHUtVWLTXHV VHJ*HQWY KDQ GH FRPSOLU DPE HOV YDORUV GHFODUDWYV
VHJRQV OD QRUPD FRUUHVSRQHQW GLQV GHO OtPLW GH WROHUjQFLD LQGLFDW HQ
&DUDFWHUtVWLTXHV HVVHQFLDOV
"XUDELOLWDW UHVLVWQQFLD JHO GHVJHO ,QGLFDFLy GH OD FDWHJRULD HQ IXQI
G H[SRVLFLYy
&DUDFWHUtVWLTXHV HVVHQFLDOV HQ SHFHYV SHU D ~V HQ HOHPHQWYV DPE UHTXLVLV
([SDQVLY SHU KXPLWDW 81( (1

3HU D ~V GH FDUD YLVWD R DPE SURWHFFLYy GH PRUWHU GH FDSD ILQD &RQWL
VROXEOHV DFWLYHV 81( (1 (O YDORU GHFODUDW SHO IDEULFDQW KD G HVWD!
HVSHFLILFDWV D O 81( (1 HQ IXQFLY GH OD FDWHJRULD
&DUDFWHUtVWLTXHV 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 EDUUHL
$EVRUFLY G DLJXD YDORU GHFODUDW SHO IDEULFDQW &DUD YLVWD 81( (1

%DUUHUHV DQWLFDSLO ODULWDW 81( (1
&DUDFWHUtVWLTXHV FRPSOHPHQWjULHV
6XFFLy LPPHUVLY “ V 81( (1 YDORU GHFODUDW SHO IDEULFDQW

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

6XEPLQLVWUDPHQW (PSDTXHWDWVY VREUH SDOHWYV 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 SURGXFWHYV TXH SXJXLQ P

FDUDFWHUtVWLTXHV FHQGUHV IHUWLOLW]DQWY JUHL[RV HWF
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 (VSHFLILFDFLRQHV GH SLH]DV SDUD IiEULFD GH DOEDxLOHUtD 3DUWH
DUFLOOD FRFLGD
81( (1 $ (VSHFLILFDFLRQHV GH SLH]DV SDUD IiEULFD GH DOEDxLOHUtD 3

3LH]DV GH DUFLOOD FRFLGD
'"RFXPHQWR %iVLFR GH 6HJXULGDG HVWUXFWXUDO )iEULFD '% 6() SDUWH ,, GHO &7,
5HDO 'HFUHWR
&21',&,216 '( &21752/ '( 5(&(3&,1
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,1i
6L HO PDWHULDO KD GH VHU FRPSRQHQW GHO IXO0 SULQFLSDO GHO WDQFDPHQW H]|
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

IDEULFDQW KD GH GHFODUDU HOV YDORUV GH OHV SURSLHWDWYV KtGULTXHV VHJ*HQ
O HVSHFLILFDW HQ O DSDUWDW GHO '% +6

$EVRUFLY G DLJXD SHU FDSLO ODULWDW

6XFFLYy R WDVD G DEVRUFLYy G DLJXD LQLFLDO NJ P PLQ

$EVRUFLY G DLJXD D OODUJ WHUPLQL R SHU LPPHUVLY WRWDO RJP
(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(
PXUV SLODUV L SDUWLFLRQV SHFHV &DWHJIRULD , 3HFHV DPE XQD UHVLVWQqgQFL
GHFODUDGD DPE XQD SUREDELOLWDW G HUURU LQIHULRU R LJXDO DO (V SRW GH
PLWMj R DPE HO YDORU FDUDFWHUtVWLF 6LVWHPD '"HFODUDFLY GH B3UHVWDF
HU D PXUV SLODUV L SDUWLFLRQV SHFHV &DWHJIRULD ,, 3HFHV DPE XQD UHV
RPSUHVVLY GHFODUDGD DPE XQD SUREDELOLWDW G HUURU VXSHULRU DO (V SR\
DORU PLWMj O YDORU FDUDFWHUtVWLF 6LVWHPD '"HFODUDFLY GH 3U

O

DOEDUj GH OOLXUDPHQW KDQ GH FRQVWDU KL OHV GDGHV VH
QV '% 6() 7DXOD

UPLWDW DPE HO TXH GLVSRVD HO 5HLDO 'HFUHW GH
HO PDUFDWJH &( V KD G DFRPSDQ\DU GH OD VHJ+HQW LQIRL
UJDQLVPH QRWLILFDW QRPpV SHU DO VLVWHPD 0DU
~OWLPV GtJLWY GHO DQ\ HQ TXH V KD LPSUqV HO PDUFDW &
QIRUPLWDW GHO FRQWURO GH SURGXFFLy D IJEULFD HQ HO
(1 ‘"HVFULSFLy GH SURGXFWH QRP JHQHULF PDWH
TXH YD GHVWLQDW ,QIRUPDFLY GH OHV FDUDFWHUtVWI
1( (1

FLYy GH PDWHULDO YHULILFDUj TXH OHV FDUDFWHUtVWLTXHV
VWDEOHUW HQ OD '7 $TXHVW FRQWURO KD GH FRPSOLU O H\
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WDFLYy GRFXPHQWV G RULJHQ IXO0O GH VXEPLQLVWUDPHQW
ULFDQW HQ HO VHX FDV VLJQDW SHU SHUVRQD ItVLFD L HC
RULW]DFLRQV DGPLQLVWUDWLYHV H[LJLGHV LQFOzV OD GRFXF
LIXL SHUWLQHQW

o
mo Tw O

RUTNOR TINKQUOOO<
=
o
=
(&
T

QCO _Oo

DOTVTT D
=

QW GLVWLQWLXV GH TXDOLWDW L DYDOXDFLRQV G LGRQHWWDYV
GH PDUTXHV GH TXDOLWDW KD G DSRUWDU QH OD GRFXPHQWI
U Ly PLWMDQoDQW DVVDLJV 6L HO PDWHULDO GLVSRVD G XQD P
D XQ SDtV GH OD &(( ODUFDWJH &( $(125 HWF HV SRGUj SUHVFLQGL
U
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FHSFLy GH OHV FDUDFWHUtVWLTXHYVY GHO PDWHULDO JDUDQWLGHYV ¢
HQ DTXHVW FDV HOV UHVXOWDWYV GHOV DVVDLJV FRUUHVSRQHQWYV |
VHYRO FDV OD ') SRGUj VRO OLFLWDU DVVDLJVY GH FRQWURO GH UHFHSFLY
L

~T~<TCe

IoxOxpozxm
<0 40010
Xn<x _ ST
UIIUS

HV GH FDWHJRULD , WLQGUDQ XQD UHVLVWQQFLD GHFODUDGD (O IDEULFDQ
HQWDFLY TXH DFUHGLWL TXH HO YDORU GHFODUDW GH OD UHVLVWqQFLD D FF
VHIJRQV HVWDEOHL[ O 81( (1 L DVVDMDGHV VHJRQV O 81( (1 L O HILVWQQFLI
FRQWURO GH SURGXFFLY LQGXVWULDO TXH GRQL JDUDQWLHV

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

@
Py
M

REWLQJXW HQ DVVDLJ VHIJRQV 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
VHI-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 VHIJXLU OHV LQVWUXFFLRQV GH OD ') L HOV FULWHULV 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 WHUPLQLV HYWDEOHUWY DO FRPHQoDU O REUD QR HV ID O HQWUHJD GH(
TXDOLWDW GHO IDEULFDQW HV UHDOLW]DUj XQD VqULH FRPSOHWD G DVVDLJV VREL
FjUUHF GHO &RQWUDFWLVWD

(Q JHQHUDO HOV UHVXOWDWV GHOV DVVDLJV VREUH WRWHYV OHV SHFHV GH OHV PR
RQGLFLRQV HVSHFLILFDGHV

Q HO FDV GH OD UHVLVWQ@QFLD D FRPSUHVVLYy HO YDORU D FRPSDUDU DPE O HVSH

DPE OD IyUPXOD 5FN 5F V. HVVHQW

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

5F 9DORU PLJ GH OHV UHVLVWQQFLHV GH OHV SURYHWHYV

5FL 9DORU GH UHVLVWQQFLD GH FDGD SURYHWD

Q 1RPEUH GH SURYHWHY DVVDMDGHYV
(Q FDV G LQFRPSOLPHQW HQ XQ DVVDLJ HV UHSHWLU] D FjUUHF GHO FRQWUDFWLYV
QXPHUR GH PRVWUHY GHO PDWHL[ ORW DFFHSWDQW QH DTXHVW TXDQ HOV UHVXO'
FRQIRUPHV 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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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

BBBBBBBBBBBBBBBBBBBBEBBBBBBEEBEBBBBBBBEBBBBEBBEBEBBBBBBEBEBBEBBBBBEBBBBBBBBBE

% 0$7(5,$/6 %-6,8&6
% ) 0$7(5,$/6 %-6,&6 '( &(5-0,&$
% )- 3(&(6 &(5-0,48(6 (63(&,$/6

% )- 3(d$ &(5-0,&$ 3(5 $ 62/(5(6

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

‘(),1,&,1, &21',&,216 '(/6 (/(0(176
(QFDGHOODW DPE IRUDWV D OD WHVYWD REWLQJXW SHU XQ SURFpV G H[WUXVVLy Pt
SDVWD DUJLORVD L HYHQWXDOPHQW G DOWUHY PDWqULHV
&$5$&7(5E67,48(6 *(1(5$/6
/D SHoD KD GH WHQLU OHV FDUHV ORQJLWXGLQDOV DPE XQ GLVVHQ\ TXH JDUDQWHL
HVIRUORV GH IOH[Ly GH OHV SHFHV FRO ORFDGHV GH FRVWDW
+D GH WHQLU XQD WH[WXUD XQLIRUPH L KD G HVYWDU VXILFLHQWPHQW FXLW OD TXI
SHO VR DJXW HQ VHU FROSHMDW L SHU O XQLIRUPLWDW GH FRORU HQ IUDFWXUDU V
+D GH WHQLU IRUD OD WHVWD

D
(OV SLQ\ROV GH FDOO QR KDQ GH UHGXLU OD VHYD UHVLVWqQFLD GHVSUpV GH O D'
DLJXD HQ HEXOOLFLY L OD GHVVHFDFLY SRVWHULRU D XQD WHPSHUDWXUD GH &
KDQ GH SURYRFDU PpV HVFURVWRQDPHQWY GHOV DGPHVRV XQ FRS V KDJLQ VXEPHL
PtQLP GH K
/D IRUPD G H[SUHVVLy GH OHV PHVXUHV pV /ODUJ [ DPSOH [ JUXL]
/ODUJ ! FP
&JUUHJD DGPLVLEOH D IOH[Ly 81( ! N1
JLVVXUHV QRPEUH Pj[LP GH SHoHV DIHFWDGHV G XQD PRVWUD GH XQLWDWYV
7ROHUjQFLHV

/ODUJ 81( “ 00oDUJ
$PSOH 81( “ DPSOH
*UXL[ 81( “« pp

&21',8&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW (PSDTXHWDWYV VREUH SDOHWYV
(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
FDUDFWHUtVWLTXHY FHQGUHV IHUWLOLW]DQWV JUHL[RV HWF
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( 7DEOHURV FHUIPLFRV GH DUFLOOD FRFLGD SDUD FXELHUWDV 'HVLJQDF
HVSHFLILFDFLRQHV
&21',&,216 '( &21752/ '( 5(&(3&,1

&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17%$&,1
6L HO PDWHULDO KD GH VHU FRPSRQHQW GH OD SDUW FHJD GHO WDQFDPHQW H[WH!
KDELWDEOH HO IDEULFDQW KD GH GHFODUDU FRP D PtQLP HOV YDORUV SHU OHV !
KLJURWQUPLTXHV VHJ*HQWY G DFRUG DPE O HVSHFLILFDW HQ O DSDUWDW GHO '
&RQGXFWLYLWDW WqUPLFD : P.
)DFWRU GH UHVLVWgQFLD D OD GLIXVLY GHO YDSRU G DLJXD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBEBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBE

% 0$7(5,$/6 3(5 $ 3527(&&,216 ,1',9,'8%/6 &2/ /(&7,9(6 ,03/$17$&,7 , $6,67E1&,(6 7TE&

% 0$7(5,$/6 3(5 $ 3527(&&,216 ,1',9,'8$/6
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

% 0$7(5,8/6 3(5 $ 3527(&&,216 '(/ &26

% 8 352-(&725 3(5 $ &$6& '( 6(*85(7$7

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

(TXLS GHVWLQDW D VHU GXW R VXEMHFWDW SHO WUHEDOODGRU SHUTXq HO SURWH.
ULVFRV TXH SXJXLQ DPHQDoDU OD VHYD VHIXUHWDW R OD VHYD VDOXW DL[t FRP T:
DFFHVVRUL GHVWLQDW D WDO IL
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWYV

BURWHFFLRQV GHO FDS

BURWHFFLRQV SHU D O DSDUHOO RFXODU L OD FDUD

BURWHFFLRQV SHU D O DSDUHOO DXGLWLX

BURWHFFLRQV SHU D O DSDUHOO UHVSLUDWRUL

BURWHFFLRQV GH OHV H[WUHPLWDWV VXSHULRUV

BURWHFFLRQV GH OHV H[WUHPLWDWYV LQIHULRUV

BURWHFFLRQV GHO FRV

B3URWHFFLY GHO WURQF

3URWHFFLY SHU WUHEDOO D OD LQWHPSqULH

5RED L SHFHV GH VHQ\DOLW]DFLYy

3URWHFFLY SHUVRQDO FRQWUD FRQWDFWHYV HOqFWULFV
5HVWHQ H[SUHVVDPHQW H[FORVRYV

/D URED GH WUHEDOO FRUUHQW L HOV XQLIRUPHYV TXH QR HVWLJXLQ HVSHFtILFDPI
SURWHJLU OD VDOXW R OD LQWHJULWDW ItVLFD GHO WUHEDOODGRU

(V HTXLSV GHOV VHUYHLV GH VRFRUV L VDOYDPHQW

(OV (3, GHOV PLOLWDUYV GHOV SROLFLHV L GH OHV SHUVRQHV GHOV VHUYHLV GH |
O RUGUH

(OV (3, GHOV PLWMDQV GH WUDQVSRUW SHU FDUUHWHUD

(O PDWHULDO G HVSRUW

(O PDWHULDO G DXWRGHIHQVD R GH GLVVXDVLy

(OV DSDUHOOV SRUWjWLOV SHU D OD GHWHFFLY L VHQ\DOLW]DFLy GHOV ULVFRV L
PROQVWLD
&$5$&7(5E67,48(6 *(1(5%/6
(V WUDFWD G XQV HTXLSV TXH DFWXHQ D PRGH GH FREHUWD R SDQWDOOD SRUWjWL
D FDGD XVXDUL GHVWLQDWYV D UHGXLU OHV FRQVHT+qQFLHV GHULYDGHYV GHO FRQW
SURWHJILGD DPE XQD HQHUJLD IRUD GH FRQWURO G LQWHQVLWDW LQIHULRU D OD
ItVLFD GH O (3,
/D VHYD HILFjFLD UHVWD OLPLWDGD D OD VHYD FDSDFLWDW GH UHVLVWqQFLD D OD
TXH LQFLGHL[L DPE OD SDUW GHO FRV SURWHJLGD SHU O XVXDUL D OD VHYD FRUUI
PDQWHQLPHQW DL[t FRP D OD IRUPDFLy L YROXQWDW GHO EHQHILFLDUL SHU DO VH
FRQGLFLRQV SUHYLVWHV SHO IDEULFDQW /D VHYD XWLOLW]DFLy KDXUj GH TXHGDU
O DEVQQFLD GH JDUDQWLHY SUHYHQWLYHV DGHTXDGHV SHU LQH[LVWQQFLD GH 0$8
63& G HILFjFLD HTXLYDOHQW
(OV (3, KDXUDQ GH SURSRUFLRQDU XQD SURWHFFLy HILFDo GDYDQW HOV ULVFRV TX
VHQVH VXSRVDU SRU VL PDWHL[RV R RFDVLRQDU ULVFRV DGGLFLRQDOV QL PROQVW
3527(&&,216 '(/ &$3
(OV FDVFRV GH VHIXUHWDW SRGUDQ VHU DPE DOD FRPSOHWD DO VHX YROWDQW Sl
RUHOOHV L HO FROO R Ep DPE YLVHUD GDPXQW HO IURQW ~QLFDPHQW L HQ HOV G
FRPSOLU HOV VHJ*HQWV UHTXLVLWV
&RPSUHQ OD GHIHQVD GHO FUDQL FDUD FROO L FRPSOHWDUj HO VHX ~V OD SURW
G XOOV L RWGHV

(VWDUDQ IRUPDWY SHU O HQYROYHQW H[WHULRU GHO FDVF SUzSLDPHQW GLW L G
G DGDSWDFLy DO FDS HO TXDO FRQVWLWXHL[ OD VHYD SDUW HQ FRQWDFWH L YD S
EDUEDOOHUD DMXVWDEOH D OD PLGD $TXHVW DWDOODWJH VHUj UHJXODEOH D OH"
FDSV OD IL[DFLy DO FDVF KDXUj GH VHU VzOLGD GHL[DQW XQD OOXP OOLXUH GH
PDWHL[ L OD SDUHW LQWHULRU GHO FDVF D IL G DPRUWLU HOV LPSDFWHV $ O LQW
O DWDOODWJH V KDXUj GH GLVSRVDU G XQ GHVVXDGRU GH FXLUVRQ R PDWHULDO
/HV SDUWY HQ FRQWDFWH DPE HO FDS KDXUDQ GH VHU UHHPSODODEOHV IjFLOPHQW

+DQ GH VHU IDEULFDWYV DPE PDWHULDO UHVLVWHQW D O LPSDFWH PHFjQLF VHQV}
OOHXJHUHVD QR VREUHSDVVDQW HQ FDS FDV HOV NJ GH SHV

(V SURWHJLUj DO WUHEDOODGRU GDYDQW OHV GHVFjUUHJXHV HOqFWULTXHV L OH\
FDORUtILTXHV L KDXUDQ GH VHU LQFRPEXVWLEOHV R GH FRPEXVWLy OHQWD V KDX
UDGLDFLRQV FDORUtILTXHV L GHVFjUUHJXHV HOqFWULTXHV ILQV DOV YROWLV "

6 KDXUDQ GH VXEVWLWXLU DTXHOOV FDVFRV TXH KDJLQ SDWLW LPSDFWHV YLROH(
UHFLw H[WHULRUPHQW FDS GHWHULRUDPHQW (V FRQVLGHUDUj XQ HQYHOOLPI
LQL G XQV TXDWUH DQ\V WUDQVFRUUHJXWV HOV TXDOV GHV GH OD GDWD GH
HX D O LQWHULRU V KDXUDQ GH GRQDU GH EDL[D HQFDUD TXH QR HVWLJXLQ
LQ HPPDJDW]HPDWV
DQ GH VHU G ~V SHUVRQDO SRGHQW VH DFFHSWDU HQ FRQVWUXFFLy O ~V SHU D
SRVWHULRUV SUHYL HO VHX UHQWDW VqSWLF L VXEVWLWXFLy tQWHJUD GHOV DWD(
DOWUHV WRWDOPHQW QRXV
3527(&&,216 3(5 $ / $3$5(// 2&8/%$5 , /$ &$5$%
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

/D SURWHFFLY GH O DSDUHOO RFXODU V HIHFWXDUj PLWMDQoDQW OD XWLOLW]DFLY
WUDQVSDUHQWY R YLVHUHV
/HV XOOHUHV SURWHFWRUHV UHXQLUDQ OHV FDUDFWHUtVWLTXHV PtQLPHV VHJ*HQW
/HV DUPDGXUHV PHWjO OLTXHV R GH PDWHULDO SOjVWLF VHUDQ OOHXJHUHV LQGt
O HVFDOIRU LQFRPEXVWLEOHV FzPRGHV L GH GLVVHQ\ DQDWzPLF VHQVH SHUMXGL
UHVLVWqQFLD L HILFjFLD
4XDQ HV WUHEDOOL DPE YDSRUV JDVRV R SROV PROW ILQD KDXUDQ GH VHU FRPS
DMXVWDGHV D OD FDUD DPE YLVRU DPE WUDFWDPHQW DQWLHQWHODW HQ HOV FD\
GH SROV JURVVD L OtTXLGV VHUDQ FRP HOV DQWHULRUV SHUz SRUWDUDQ LQFRUS
YHQWLODFLY LQGLUHFWD R WDPtV DQWLHVWjWLF HQ HOV GDPHV FDVRV VHUDQ
L DPE SURWHFFLRQV ODWHUDOV TXH SRGUDQ VHU SHUIRUDGHV SHU D XQD PLOO
4XDQ QR H[LVWHL[L SHULOO G LPSDFWHV SHU SDUWtFXOHV GXUHV HV SRGUDQ
SURWHFFLY WLSXV SDQRUjPLTXHV DPE DUPDGXUD GH YLQLO IOH[LEOH L DPE HO
DFHWDW WUDQVSDUHQW
+DXUDQ GH VHU GH IjJFLO QHWHMD L U
(Q DPELHQWV GH SROV IL DPE DPELH
PHWjO OLFD WLSXV SLFDSHGUHU SHU LPSHGLU O HQWHODPHQW
(OV PLWMDQV GH SURWHFFLY GH OD FDUD SRGUDQ VHU GH GLYHUVRV WLSXV
3DQWDOOD DEDWLEOH DPE DUQQV SURSL
3DQWDOOD DEDWLEOH VXEMHFWDGD DO FDVF GH SURWHFFLYy
3DQWDOOHV DPE SURWHFFLY GH FDS IL[HV R DEDWLEOHYV
3DQWDOOHV VRVWLQJXGHV DPE OD Pj
/HV SDQWDOOHV FRQWUD OD SURMHFFLY GH FRVVRV ItVLFV KDXUDQ GH VHU GH PDW
WUDQVSDUHQW OOLXUHV G HVWULHV UDWOOHV R GHIRUPDFLRQV 3RGUDQ VHU GH
SURYHWGHV G XQ YLVRU DPE YLGUH LQHVWHOODEOH
$OV WUHEDOOV HOqQFWULFV UHDOLW]DWV HQ SUR[LPLWDWV GH JRQHV GH WHQVLy O

GH
RU
IHL
YL
HGXLUDQ DO PtQLP HO FDPS YLVXDO

QW [DIRJyV R KXPLW HO YLVRU KDXUj GH VHI
L

U

KDXUj G HYWDU FRQVWUXwW DPE PDWHULDO DEVROXWDPHQW DwOODQW L HO YLVRU
HQ SUHYLVLY GH FHIJXHVD SHU HQFHEDGD LQWHPSHVWLYD GH O DUF HOqFWULF

/HV XWLOLW]DGHV HQ SUHYLVLY G HVFDOIRU KDXUDQ GH VHU GH .HYODU R GH WH
UHIOHFWDQW O DPLDQW L WHL[LWV DVEqQVWLFV HVWDQ WRWDOPHQW SURKLELWYV
FRUUHVSRQHQW HTXLSDW DPE YLGUH UHVLVWHQW D OD WHPSHUDWXUD TXH KDXUj
/HV SDQWDOOHV SHU VROGDGXUHV Ep VLIXLQ GH Pj FRP G DOWUH WLSXV KDXUDQ
SUHIHUHQWPHQW DPE SROLgqQVWHU UHIRUoDW DPE ILEUD GH YLGUH R HQ GHIHFWH D
/HV TXH HV IDFLQ VHUYLU SHU D VROGDGXUD HOqFWULFD QR KDXUDQ GH WHQLU FD:!
O H[WHULRU D IL G HYLWDU HOV FRQWDFWHV DFFLGHQWDOV DPE OD SLQoD GH VRO

9LGUHV GH SURWHFFLYy

(OV OHQWYV SHU XOOHUHV GH SURWHFFLy WDQW HOV GH YLGUH PLQHUDO FRP HC
WUDQVSDUHQW RUJjQLF KDXUDQ GH VHU zSWLFDPHQW QHXWUHV OOLXUHV GH ERF
RQGXODFLRQV L DOWUHV GHIHFWHV L OHV LQFRORUHV KDXUDQ GH WUDQVPHWUH Q
UDGLDFLRQV LQFLGHQWYV

(Q HO VHFWRU GH OD FRQVWUXFFLY SHU D OD VHYD UHVLVWQqQFLD LPSRVVLELOLW
HOQWHODPHQW HO WLSXV GH YLVRU PpV SROLYDOHQW L HILFDo DFRVWXPD D VHU H
G DFHU WLSXV VHGjV WUDGLFLRQDO GH OHV XOOHUHV GH SLFDSHGUHU
3527(&&,216 3(5 $ /| $3$5(// $8',7,8
(OV HOHPHQWVY GH SURWHFFLYy DXGLWLYD VHUDQ VHPSUH G -~V LQGLYLGXDO
3527(&&,216 3(5 $ / $3$5(// 5(63,5$725,
(OV HTXLSV SURWHFWRUV GH O DSDUHOO UHVSLUDWRUL FRPSOLUDQ OHV VHJ*HQWYV

6HUDQ GH WLSXV L XWLOLW]DFLy DSURSLDW DO ULVF

6 DGDSWDUDQ FRPSOHWDPHQW DO FRQWRUQ IDFLDO GH O XVXDUL SHU HYLWDU IL

"HWHUPLQDUDQ OHV PtQLPHV PROGQVWLHV D O XVXDUL

/HV SDUWV DPE FRQWDFWH DPE OD SHOO KDXUDQ GH VHU GH JRPD HVSHFLDOPHQV
SHU HYLWDU OD LUULWDFLY GH O HSLGHUPLV

(Q O~V GH PDVFDUHWHYV IDFLDOV GRWDGHV GH YLVRUV SDQRUjPLFV SHU DOV XVX
O -~V G XOOHUHV DPE YLGUHV FRUUHFWRUV HV GLVSRVDUj DO VHX LQWHULRU HO G
VXEPLQLVWUDWY D O HIHFWH SHO IDEULFDQW GH O HTXLS UHVSLUDWRUL L HOV RF
HVSHFLILFV SHU O XVXDUL
3527(&&,216 '( /(6 (;75(0,7$76 683(5,256

/D SURWHFFLY GH PDQV DYDQWEUDo L EUDo HV IDUj PLWMDQoDQW JXDQWV PjQHJIX
PDQLJXHWV VHOHFFLRQDWY SHU SUHYHQLU HOV ULVFRV H[LVWHQWYV L SHU HYLWDU
PRYLPHQWY DO WUHEDOODGRU

$TXHVWV HOHPHQWY GH SURWHFFLY VHUDQ GH JRPD R FDXW[~ FORUXU GH SROLYLC
FURP WHL[LW WHUPRDwOODQW SXQW ORQD SHOO IORU VHUUDWJH PDOOD PHWjC

DQWLWDOODGD HWF VHJRQV OHV FDUDFWHUtVWLTXHV R ULVFRV GHO WUHEDOO D
3HU D OHV PDQLREUHYV DPE HOHFWULFLWDW V KDXUDQ GH IHU VHUYLU JXDQWYV GH F
PDWQqULHV SOjJVWLTXHV TXH SRUWLQ PDUFDW HQ IRUPD LQGHOHEOH HO YROWDWJH
HVWDW IDEULFDWYV
&RP D FRPSOHPHQW VL SURFHGHL[ HV IDUDQ VHUYLU FUHPHV SURWHFWRUHV L JXC
3527(&&,216 '( /(6 (;75(0,7$76 ,1)(5,256
(Q WUHEDOOV HQ ULVF G DFFLGHQWY PHFjQLFV DOV SHXV VHUj REOLJDWRUL O ~V ¢
UoRV PHWjO OLFV D OD SXQWHUD TXH HVWDUj WUDFWDGD L IRVIDWDGD St
O ULVF GHULYDW GH O ~V GH OtTXLGY FRUURVLXV R GDYDQW ULVFRV TXt}
FDOoODW GH VROD GH FDXW[~ QHRSUQq R SROLXUHW] FXLU HVSHFLDOPHQW WUDFWEL
L U HO FRVLW SHU OD YXOFDQLW]DFLy D OD XQLy GHO FRV DO EORF GHO ¢
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

/D SURWHFFLY GDYDQW O DLJXD L OD KXPLWDW V HIHFWXDUj DPE ERWHYV DOWHYV Gt
WHQLU OD SXQWHUD PHWjO OLFD GH SURWHFFLY PHFjQLFD SHU D OD UHDOLW]DFLYy !
PRYLPHQWY GH WHUUHV L UHDOLW]DFLY G HVWUXFWXUHV L HQGHUURF

(Q DTXHOOHV RSHUDFLRQV TXH OHV HVSXUQHV UHVXOWLQ SHULOORVHV HQ QR WH(
DFHU OD WDQFD VHUj SHU SRGHU GHVIHU VH Q UjSLG SHU WDO G REULU OD UjSLGD
O HYHQWXDO LQWURGXFFLY GH SDUWtFXOHV LQFDQGHVFHQWYV

/D SURWHFFLY GH OHV H[WUHPLWDWV LQIHULRUV HV FRPSOHWDUj TXDQ VLJXL QHF}F

FREULPHQW GH SHXV L SRODLQHV GH FXLU DGREDW FDXW[~ R WHL[LW LJQtIXJ
(OV WXUPHOOV L OOHQJ*HWD GLVSRVDUDQ GH FRL[LQHWYV GH SURWHFFLY HO FDOol
PDWHULDOV WUDQVSLUDEOHV L GLVSRVDUDQ GH SODQWLOOHY DQWLFODXV
3527(&&,216 '(/ &26
(OV FLQWXURQV UHXQLUDQ OHV VHJ*HQWYV FDUDFWHUtVWLTXHYV

6HUDQ GH FLQWD WHL[LGD HQ SROLDPLGD GH SULPHUD TXDOLWDW R ILEUD VLQWgq
DSURSLDGD VHQVH UHEORQV L DPE FRVWXUHYV FRVLGHYV

7LQGUDQ XQD DPSODGD HQWUH L FP XQD HVSHVVRU QR LQIHULRU D PP L 0O
UHGXWGD SRVVLEOH

(V UHYLVDUDQ VHPSUH DEDQV GHO VHX ~V L HV OOHQoDUDQ TXDQ WLQJXLQ WDOC

v

ILODPHQWY TXH FRPSURPHWLQ OD VHYD UHVLVWQQFLD FDOFXODGD SHU DO FRV KX
G XQD DOoDGD GH P R TXDQ OD GDWD GH IDEULFDFLy VLIJXL VXSHULRU DOV DQ\V
$QLUDQ SUHYLVWRV G DQHOOHV SHU RQ SDVVDUDQ OD FRUGD VDOYDFDLJXGHV T)
VXEMHFWHVY PLWMDQoDQW UHEORQV
/D FRUGD VDOYDFDLJXGHV VHUj GH SROLDPLGD G DOWD WHQDFLWDW DPE XQ GLjP
VLUJD G DPDUUDGRU WDPEp VHU] GH SROLDPLGD SHUz GH PP GH GLjPHWUH
3527(&&,1 3(5 $ 75(%$// $ /$ ,17(03ES5,(
(OV HTXLSV SURWHFWRUV LQWHJUD SHU DO FRV GDYDQW GH OHV LQFOHPQgQFLHV F

OHV VHJ*HQWY FDUDFWHUtVWLTXHV

4XH QR REVWDFXOLW]LQ OD OOLEHUWDW GH PRYLPHQWYV

4XH WLQJXLQ SRGHU GH UHWHQFLY HYDFXDFLy GHO FDORU

4XH OD FDSDFLWDW GH WUDQVSRUW GH OD VXRU VLJXL DGHTXDGD

YDFLOLWDW G DLUHDFLY
/HV SHFHV LPSHUPHDEOHV GLVSRVDUDQ G HVFODYLQHV L UHJLVWUHY GH YHQWLODI
O HYDSRUDFLYy GH OD VXRU
52%$ , 3(&(6 '( 6(1<$/,7=$&,1
(OV HTXLSV SURWHFWRUV GHVWLQDWYVY D OD VHIJXUHWDW VHQ\DOLW]DFLY GH O XVXI
VHI*HQWY FDUDFWHUtVWLTXHV

4XH QR REVWDFXOLW]LQ OD OOLEHUWDW GH PRYLPHQWYV

4XH WLQJXLQ SRGHU GH UHWHQFLY HYDFXDFLy GHO FDORU

4XH OD FDSDFLWDW GH WUDQVSRUW GH OD VXRU VLJXL DGHTXDGD

)DFLOLWDW G DLUHDFLY

4XH VLIXLQ YLVLEOHV D WHPSV SHO GHVWLQDWDUL

8&21',&,216 '( 68%0,1,675%0(17 , (008*$7=(08$7*(
(1(&&,1
(OV (3, KDXUDQ GH VHU VHOHFFLRQDWY DPE HO FRQHL[HPHQW GH OHV FRQGLFLRQV
DPE O XVXDUL WHQLQW HQ FRPSWH OHV WDVTXHV LPSOLFDGHV L OHV GDGHV SURS
IDEULFDQW
7DQW HO FRPSUDGRU FRP O XVXDUL KDXUDQ GH FRPSURYDU TXH O (3, KD HVWDW GI
OD IRUPD VHJ+HQW
/D SHOD GH SURWHFFLY GLVSRVD G XQ GLVVHQ\ L GLPHQVLRQV TXH SHU OD VHYD +
VHQVDFLY GH ULGtFXO D O XVXDUL (OV PDWHULDOV L FRPSRQHQWY GH O (3, QR KD
DGYHUVDPHQW DO EHQHILFLDUL GH OD VHYD XWLOLW]DFLy
+DXUj G RIHULU D O XVXDUL HO PDMRU JUDX GH FRPRGLWDW SRVVLEOH TXH HVWL.
OD SURWHFFLY DGHTXDGD
/HV SDUWV GH O (3, TXH HQWULQ HQ FRQWDFWH DPE O XVXDUL KDXUDQ G HVWDU ¢
FDQWHOOV DJXW L UHVVDOWYV TXH SXJXLQ SURGXLU LUULWDFLRQV R IHULGHV
(O VHX GLVVHQ\ KDXUj GH IDFLOLWDU OD VHYD FRUUHFWD FRO ORFDFLyYy VREUH O :
JDUDQWLU TXH UHVWDUj HQ HO VHX OORF GXUDQW HO WHPSV G HPSUDPHQW SUHYL’
HOV IDFWRUV DPELHQWDOV MXQW DPE HOV PRYLPHQWYV L SRVWXUHV TXH O XVXDUL
WUHEDOO $ DTXHVW IL KDXUDQ GH SURYHLU VH GHOV PLWMDQV DSURSLDWV WDO
G DMXVWDPHQW R JDPPD GH WDOOHY DGHTXDGHV SHUTXq SHUPHWLQ TXH O (3, V D
GH O XVXDUL
/ (3, KDXUj GH VHU WDQW OOHXJHU FRP VLJXL SRVVLEOH VHQVH SHUMXGLFL GH O
O HILFjFLD GHO VHX GLVVHQ\
4XDQ VLJXL SRVVLEOH O (3, WLQGUj XQD EDL[D UHVLVWQQFLD DO YDSRU G DLJXD
/D GHVLJQDFLY GH OD WDOOD GH FDGD SHoD GH WUHEDOO FRPSUHQGUj DO PHQ\V
FRQWURO HQ FHQWtPHWUHYV /D DOWXUD L HO FRQWRUQ GH SLW R EXVW y / DC
3HU D O HOHFFLy GHOV (3, O HPSUDGRU KDXUj GH GXU D WHUPH OHV VHJ*HQWYV DF\
$QDOLW]DU L DYDOXDU HOV ULVFRV H[LVWHQWY TXH QR SXJXLQ HYLWDU VH R HOL
SHU DOWUHV PLWMDQV 3HU D O LQYHQWDUL GHOV ULVFRV VH VHJIXLUj] O HVTXHPD ¢(
GH GH PDLJ

ILQLU OHV FDUDFWHUtVWLTXHV TXH KDXUDQ GH UHXQLU HOV (3, SHU D JDUDQWL
QLOQW HQ FRPSWH OD QDWXUDOHVD L PDJQLWXG GHOV ULVFRV TXH HOV KDXUDQ
WRUV DGGLFLRQDOV GH ULVF TXH SXJXLQ FRQVWLWXLU HOV SURSLV (3, R OD VH
YDOXDFLy G (3, VH VHIXLUDQ OHV LQGLFDFLRQV GH O $QQH[ ,9 GHO 5" GH
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1 a1 2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU GF
—
f='=)
O D
O —
fae] =
1 ',: &RPSDUDU OHV FDUDFWHUtVWLTXHV GHOV (3, HILVWHQWYV HQ HO PHUFDW DPE OHV
D ~r DQWHULRU
D - 3HU D OD QRUPDOLW]DFLY LQWHUQD G HPSUHVD GHOV (3, DWHQHQW D OHV FRQFOX)\
%2 <Il‘ SUQYLHV G DYDOXDFLy GH ULVFRV GHILQLFLY GH FDUDFWHUtVWLTXHV UHTXHULGHV
5 — PHUFDW O HPSUDGRU KDXUj GH FRPSURYDU TXH FRPSOHL[L DPE OHV FRQGLFLRQV |
— rass DO $UW GHO 5' GH GH PDLJ HQ IXQFLy GH OHV PRGLILFDFLRQV VLJQLILF
P s Y O HYROXFLYy GH OD WqFQLFD GHWHUPLQL HQ HOV ULVFRV HQ OHV PHVXUHV WqFQLT
— O? HQ HOV 63& L HQ OHV SUHVWDFLRQV IXQFLRQDOV GHOV SURSLV (3,
o < 3527(&&,216 '(/ &$3
1 = (OV PLWMDQV GH SURWHFFLY GHO FDS VHUDQ VHOHFFLRQDWV HQ IXQFLYy GH OHV VI
Lo == 2EUHV GH FRQVWUXFFLY L HVSHFLDOPHQW DFWLYLWDWYV D VRWD R D SURS GH EC
<> ﬁ" WUHEDOO VLWXDWV HQ DOWXUD REUHV G HQFRIUDW L GHVHQFRIUDW PXQWDWJH L
=] oo L GHPROLFLYy
] = 7UHEDOOV HQ SRQWV PHWjO OLFV HGLILFLV L HYWUXFWXUHYV PHWjO OLTXHV GH JI
'q\) 53 WRUUHV REUHV L PXQWDWJHV PHWjO OLFV GH FDOGHUHULD L FRQGXFFLRQV WXEX
S : 2EUHV HQ IRVHV UDVHV SRXV L JDOHULHV
D — ORYLPHQWY GH WHUUD L REUHV HQ URFD
(== 7UHEDOOV HQ H[SORWDFLRQV GH IRQV HQ FDQWHUHV H[SORWDFLRQV D FHO REHI
,_ oo UXQHV
q_" 8WLOLW]DFLYy GH SLVWROHV IL[DFODXV
(<3 7UHEDOOV DPE H[SORVLXV
(= $FWLYLWDWY HQ DVFHQVRUV PHFDQLVPHV HOHYDGRUV JUXHV L PLWMDQV GH WU
— ODQWHQLPHQW G REUHV L LQVWDO ODFLRQV LQGXVWULDOV
 — 3527(&&,216 3(5 $ / $3$5(// 2&8/%$5 , /$ &$5$
3URWHFFLY GH O DSDUHOO RFXODU
(OV PLWMDQV GH SURWHFFLYy RFXODU VHUDQ VHOHFFLRQDWY HQ IXQFLYy GH OHV D
GH
7RSDGHV R LPSDFWHV DPE SDUWtFXOHV R FRVVRV VzOLGV
$FFLy GH SROV L IXPV
3URMHFFLY R HYVTXLW[DGD GH OtTXLGV IUHGV FDOHQWV FjXVWLFV R PDWHULDOV
6XEVWjQFLHV SHULOORVHV SHU OD VHYD LQWHQVLWDW R QDWXUDOHVD
5DGLDFLRQV SHULOORVHV SHU OD VHYD LQWHQVLWDW R QDWXUDOHVD
(QOOXHUQDPHQW
3URWHFFLY GH OD FDUD
(OV PLWMDQV GH SURWHFFLY IDFLDO VHUDQ VHOHFFLRQDWYVY HQ IXQFLY GH OHV VH
7UHEDOOV GH VROGDGXUD HVPHULODW SROLW L R WDOO
7UHEDOOV GH SHUIRUDFLY L EXULQDW
7DOOD L WUDFWDPHQW GH SHGUHYV
ODQLSXODFLYy GH SLVWROHV IL[DFODXV G LPSDFWH
8WLOLW]DFLY GH PDTXLQjULD TXH JHQHUHQ HQFHQDOOV FXUWYV
5HFROOLGD L IUDJPHQWDFLY GH YLGUH FHUjPLFD
7UHEDOO DPE UDLJ SURMHFWRU G DEUDVLXV JUDQXODUV
ODQLSXODFLYy R XWLOLW]DFLYy GH SURGXFWHV jFLGV L DOFDOLQV GHVLQIHFWDQW)"
FRUURVLXV
ODQLSXODFLY R XWLOLW]DFLY GH GLVSRVLWLXV DPE UDLJ OtTXLG
$FWLYLWDWY HQ XQ HQWRUQ GH FDORU UDGLDQW
7UHEDOOV TXH GHVSUHQHQ UDGLDFLRQV
7UHEDOOV HOgqFWULFV HQ WHQVLY HQ EDL[D WHQVLY
3527(&&,216 3(5 $ / $3%$5(// $8',7,8
(OV PLWMDQV GH SURWHFFLY DXGLWLYD VHUDQ VHOHFFLRQDWY HQ IXQFLY GH OHV '
7UHEDOOV DPE XWLOLW]DFLYy GH GLVSRVLWLXV G DLUH FRPSULPLW
7UHEDOOV GH SHUFXVVLy
7UHEDOOV G DUUDQFDGD L DEUDVLY HQ UHFLQWHY DQJRVWRV R FRQILQDWYV
3527(&&,216 3(5 $ / $3%$5(// 5(63,5%$725,
(OV PLWMDQV GH SURWHFFLY GH O DSDUHOO UHVSLUDWRUL VHUDQ VHOHFFLRQDWV
ULVFRV
3ROV IXPV L ERLUHV
F 9DSRUV PHWjO OLFV L RUJjQLFV
£ *DVRV Wz[LFV LQGXVWULDOV
5 ORQz[LG GH FDUERQL
o %DL[D FRQFHQWUDFLY G R[LJHQ UHVSLUDEOH
5 3527(&&,216 '( /(6 (;75(0,7$76 683(5,256
3 (OV PLWMDQV GH SURWHFFLY GH OHV H[WUHPLWDWV VXSHULRUV PLWMDQoDQW OD
< DTXHVWV VHUDQ VHOHFFLRQDWY HQ IXQFLY GH OHV VHJ*HQWYV DFWLYLWDWV
z 7UHEDOOV GH VROGDGXUD
2 ODQLSXODFLY G REMHFWHV DPE DUHVWHY WDOODQWYV
3 ODQLSXODFLY R XWLOLW]DFLY GH SURGXFWHV jFLGV L DOFDOLQV
s 7UHEDOOV DPE ULVF HOqQFWULF
o 3527(&&,216 '( /(6 (;75(0,7$76 ,1)(5,256
© ” 3HU D OD SURWHFFLY GHOV SHXV HQ HOV FDVRV TXH V LQGLTXLQ VHIJXLGDPHQW H
8 & WUHEDOODGRU GH FDOoDW GH VHIXUHWDW DGDSWDW DOV ULVFRV D SUHYHQLU HQ
S ES &DO0oDW GH SURWHFFLY L GH VHIXUHWDW
3 ) 7UHEDOOV G REUD JURVVD HQJLQ\HULD FLYLO L FRQVWUXFFLY GH FDUUHWHUHV
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

7UHEDOOV HQ EDVWLGHV

2EUHV GH GHPROLFLY G REUD JURVVD

2EUHV GH FRQVWUXFFLY GH IRUPLJy L G HOHPHQWY SUHIDEULFDWYV TXH LQFORJXL
GHVHQFRIUDW

$FWLYLWDWYV HQ REUHV GH FRQVWUXFFLY R jUHHVY G HPPDJDW]HPDWJH

2EUHV G HQVRVWUDW

7UHEDOOV G HVWUXFWXUD PHWjO OLFD

7UHEDOOV GH PXQWDWJH L LQVWDO ODFLRQV PHWjO OLFV

7UHEDOOV HQ FDQWHUHV H[SORWDFLRQV D FHO REHUW L GHVSODODPHQW GH UXQ

7UHEDOOV GH WUDQVIRUPDFLY GH PDWHULDOV OtWLFV

ODQLSXODFLY L WUDFWDPHQW GH YLGUH

5HYHVWLPHQW GH PDWHULDOV WHUPRDWOODQWYV

3UHIDEULFDWY SHU D OD FRQVWUXFFLYy
6DEDWHV GH VHIXUHWDW DPE WDOy R VROD FRUUHJXGD L VROD DQWLSHUIRUDQW

2EUHV G HQVRVWUDW
&DOoDW L FREULPHQW GH FDOoDW GH VHIXUHWDW DPE VROD WHUPRDwWOODQW

$FWLYLWDWV VREUH L DPE PDVVHV DUGHQWY R IUHGHV
3RODLQHV FDOODW L FREULPHQW GH FDOoDW SHU SRGHU GHVIHU VH Q UjSLG HQ FL
PDVVHV HQ IXVLy

6ROGDGRUV
3527(&&,216 '(/ &26
(OV PLWMDQV GH SURWHFFLY SHUVRQDO DQWLFDLJXGHV G DOoDGD VHUDQ VHOHFFI
VHJ*HQWYV DFWLYLWDWYV

7UHEDOOV HQ EDVWLGHV

OXQWDWJH GH SHFHV SUHIDEULFDGHYV

7UHEDOOV HQ SDOV L WRUUHV

7UHEDOOV HQ FDELQHV GH JUXHV VLWXDGHV HQ DOWXUD
3527(&&,1 (/] 7521&
(OV PLWMDQV GH SURWHFFLY GHO WURQF VHUDQ VHOHFFLRQDWY HQ IXQFLYy GHOV U
DFWLYLWDWV
3HFHV L HTXLSV GH SURWHFFLYy

ODQLSXODFLY R XWLOLW]DFLYy GH SURGXFWHV jJFLGV L DOFDOLQV GHVLQIHFWDQW)\
FRUURVLXV

7UHEDOOV DPE PDVVHV DUGHQWY R SHUPDQQEQFLD D SURS G DTXHVWHV L HQ DPEL

ODQLSXODFLYy GH YLGUH SOD

7UHEDOOV GH UDMDW GH VRUUD

7UHEDOOV HQ FDPEUHV IULJRULILTXHV
5RED GH SURWHFFLy DQWLLQIODPDEOH

7UHEDOOV GH VROGDGXUD HQ ORFDOV H[LJIXV
'DYDQWDOV DQWLSHUIRUDQWYV

ODQLSXODFLy GH IHUUDPHQWHY GH WDOOV PDQXDOV TXDQ OD IXOOD KDJL G RULF
'DYDQWDOV GH FXLUR L DOWUHYV PDWHULDOV UHVLVWHQWYV D SDUWtFXOHV L JXVSLL

7UHEDOOV GH VROGDGXUD

7UHEDOOV GH IRUMD

7UHEDOOV GH IRVD L HPPRWOODPHQW
3527(&&,1 3(5621%/ &2175% &217$&7(6 (/E&75,&6
(OV PLWMDQV GH SURWHFFLY SHUVRQDO D OHV LPPHGLDFLRQV GH JRQHV HQ WHQVL
VHOHFFLRQDWY HQ IXQFLYy GH OHV VHJ*HQWYV DFWLYLWDWYV

7UHEDOOV GH PXQWDWJH HOQqFWULF

7UHEDOOV GH PDQWHQLPHQW HOqFWULF

7UHEDOOV G H[SORWDFLYy L WUDQVSRUW HOqFWULF
68%0,1,675$0(17 , (00$*$7=(0$7*(
(V VXEPLQLVWUDUDQ HPEDODWY HQ FDL[HV FODVVLILFDWY SHU PRGHOV R WLSXV K
E OHV VHJ*HQWYV GDGHV
RP PDUFD FRPHUFLDO R DOWUH PLWMj G LGHQWLILFDFLY GHO IDEULFDQW R HO V
WRULW]DW

'"HVLJQDFLY GHO WLSXV GH SURGXFWH QRP FRPHUFLDO R FRGL

'"HVLJQDFLY GH OD WDOOD

1~PHUR GH OD QRUPD (1 HVSHFtILFD

(WLTXHWD GH FRPSWH ,QVWUXFFLRQV GH UHQWDW R QHWHMD VHJRQV 1RUPD ,62
(V VHIXLUDQ OHV UHFRPDQDFLRQV G HPPDJDW]HPDWJH L DWHQFLY IL[DWV SHO IDE
(V UHHPSODODUDQ HOV HOHPHQWY HV QHWHMDUDQ GHVLQIHFWDUDQ L HV FRO ORF
DVVLJQDW VHJXLQW OHV LQVWUXFFLRQV GHO IDEULFDQW
6 HPPDJDW]HPDUDQ HQ FRPSDUWLPHQWY DPSOLV L VHFV DPE WHPSHUDWXUHV FRP!
(OV HVWRFV L OHV HQWUHJXHV HVWDUDQ GRFXPHQWDGHV L FXVWRGLDGHYV DPE MX
UHEXW SHU XQ UHVSRQVDEOH GHOHJDW SHU O HPSUDGRU
/D YLGD ~WLO GHOV (3, pV OLPLWDGD SRGHQW VHU GHJXGD WDQW DO VHX GHVJDVV
FRP D OD VHYD FDGXFLWDW TXH YLQGUj IL[DGD SHO WHUPLQL GH YDOLGHVD HVWDE
SDUWLU GH OD VHYD GDWD GH IDEULFDFLY JHQHUDOPHQW HVWDPSLOODGD D O (3,
KDJL HVWDW R QR XWLOLW]DW

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,
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

/TH\ GH GH QRYLHPEUH GH SUHYHQFLYQ GH ULHVJRV ODERUDOHV

5HDO 'HFUHWR GH GH PD\R VREUH GLVSRVLFLRQHV PtQLPDV GH VHJIXULGD

UHODWLYDV D OD XWLOL]DFLYQ SRU ORV WUDEDMDGRUHYV GH HTXLSRV GH SURWHFF

5HDO 'HFUHWR GH GH PD\R SRU HO TXH VH PRGLILFDQ \ GHURJDQ GLIHUHQ

GLVSRVLFLRQHY HQ PDWHULD GH FDOLGDG \ VHIXULGDG LQGXVWULDO

5HDO 'HFUHWR GH GH IHEUHUR SRU HO TXH VH PRGLILFD HO UHDO GHFUHW
GH QRYLHPEUH SRU HO TXH VH UHJXOD ODV FRQGLFLRQHV SDUD OD FRPHUFLDOL

FLUFXODFLYQ LQWUDFRPXQLWDULD GH ORV HTXLSRV GH SURWHFFLYQ LQGLYLGXDO
5HVROXFLYyQ GH GH DEULO GH GH OD 'LUHFFLYQ *HQHUDO GH ,QGXVWULD \ 7HI

TXH VH DFWXDOL]D HO DQH[R ,9 GH OD 5HVROXFLYQ GH GH PDU]JR GH GH OD 'L
GH 7THFQRORJtD \ 6HIJXULGDG ,QGXVWULDO

5HVROXFLYyQ GH GH MXOLR GH GH OD 'LUHFFLYQ *HQHUDO GH 3ROtWLFD 7HFQF
VH DFWXDOL]D HO DQH[R ,9 GH OD 5HVROXFLYQ GH GH DEULO GH GH OD 'LUHF

,QGXVWULD \ 7THFQRORJtD
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%$ 0$7(5,$/6 3(5 $ 7$1&$0(176 , ',9,6K5,(6 35$&7,&$%/(6
%$5 3257(6 3(5 $ 86 &20(5&,$/ ,1'8675,%/ , '( 6(59(,6 &20816

% $5 3257% 5-3,'$

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

%$5 %60

, &21',&,216 '(/6 (/(0(176
FRPSOHW GH SRUWD UjSLGD YHUWLFDO IRUPDGD SHU XQD IXOOD SOHJDE
LOV G DFHU L DFFHVVRULY SHU D OD PDQLREUD DXWRPjWLFD G REHUWXUD |
5£67,48(6 *(1(5$/6

HQLU XQ DVSHFWH XQLIRUPH L QR KD GH WHQLU LUUHJXODULWDWYV QL G
HV SDUWV GH OD SRUWD DL[t FRP OHV IL[DFLRQV KDQ GH VHU HQ WRWYV
FLy PDWHULDO DSURSLDW UHVLVWQQFLD DGHTXDGD L OOLXUHV GH GH
GD ~WLO SUHYLVWD
u
X
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VDOLTO
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KD GH VHU XQLIRUPH L KD GH FRLQFLGLU DPE O LQGLFDW D OD '7 R HO W
QW GH SRUWD L PHFDQLVPHYV KD GH FRPSOLU OHV FRQGLFLRQV VXEMHFWL

550
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o0
Y 0o
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QHQWV
UXFWXU
OOD SOHJ
O0jULD GH
FFHVVRULV
VWUXFWXU

Q

L

=37

H SHUILOV G DFHU JDOYDQLW]DW

YHVWLW GH 39& GLYLGLGD HQ PzGXOV KRULW]JRQW

D DPE SHUILOV WXEXODUV JDOYDQLW]DWYV
DUPDUL HOgFWULF LQWHUUXSWRU SXOVDGRU L IRWRF

D KD GH VHU VXILFLHQWPHQW VzOLGD SHU D VXSRUWDU
HVD VXILFLHQW SHU WDO GH JDUDQWLU HO ERQ IXQFLI

D
D

O
OXxX< g
T

IITI®

E HVSLHOO DTXHVW KD G LQFORXUH XQ HOHPHQW GH 39& WUDQ!
LVWD TXH KD GH FRPSOLU OHV FRQGLFLRQV H[LJLGHV D OD UHV"
HU G DFHU JDOYDQLW]DW R SURWHJLW FRQWUD OD FRUURVLYy
DFFHSWDGHYV S D"
+DQ G DQDU IL[ HvV DOV SDUDPHQWYV R DO EDVWLPHQW DPE SRWHV G DQFRUDWJH
/D UHVLVWQgQFLD GH OHV JXLHV L OD GH OHV VHYHV IL[DFLRQV KD GH VHU VXILFLHQ
HVIRUORV UHVXOWDQWY GHO IXQFLRQDPHQW GH OD SRUWD L SHU D HYLWDU GHVSH
GHVFDUULODPHQWYV DL[t FRP QR H[FHGLU HO ILQDO GHO UHFRUUHJXW GHOV HOHPH
7RWV HOV DFFHVVRULV DL[t FRP HOV HOHPHQWYV GH IL[DFLYy KDQ GH VHU FRPSDWL
VREUH HO TXH V KDQ G LQVWDO ODU
7RWHV OHV SHFHV H[SRVDGHV D OD LQWHPSqULH KDQ G HVWDU SURWHJLGHV FRQW!
/D SRUWD KD G HYWDU GLVVHQ\DGD L KD GH SRUWDU OHV SURWHFFLRQV DSURSLDG
SURGXFFLY GH OHVLRQV L GDQ\V DOV XVXDULV FRPSOLQW O HVWDEOHUW D OD QRL
/ DUPDUL HOqQFWULF KD G HIHFWXDU HO FRQWURO GH OHV SDUDGHV VXSHULRU L LQ
YHORFLWDW L OD WHPSRULW]DFLY G HVSHUD
/D IRWRFqO OXOD GH VHIXUHWDW KD G LPSHGLU HO WDQFDPHQW GH OD SRUWD PHC

G XQ REVWDFOH R LQYHUWLU HO VHQWLW GH OD PDU[D
+D GH SRGHU VH HIHFWXDU REHUWXUD PDQXDO G HPHUJgQFLD HQ FDV GH IDOWD GF
/D SRUWD KD G DQDU SURYLVWD G XQD HWLTXHWD IL[DGD GH IRUPD SHUPDQHQW Ht1
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1 a1 2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU GF
~—
i oo
O D
O —
S =]
1 ,': IJFLOPHQW OOHJLEOH
oD - TXH PRVWUL DOPHQ\V OD VHJ*HQW LQIRUPDFLY 1RP GHO IDEULFDQW R LPSRUW
D =N QRP GHWDOOV GH FRQWDFWH SHU H[HPSOH FRGL R GLUHFFLY 7LSXV GH SRUW
%2 =r VqQULH Q~PHUR ~QLF GH UHIHUQQFLD GH OD SRUWD $Q\ GH IDEULFDFLYy +D G
i P PDUFDWJH &( GH FRQIRUPLWDW DPE HO TXH GLVSRVD HO 5HLDO 'HFUHW GH
— ran) &DUDFWHUtVWLTXHV
P = 9HORFLWDW G REHUWXUD L WDQFDPHQW GH D PV
— 0? 7ROHUjQFLHV
O < 'LPHQVLRQV “ PP
1 =] SHFWLWXG G DUHVWHYV “ PP P
Lo e 7RUVLY GHO SHUILO “ f P
<> ﬁ" &21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
=7 oo 6XEPLQLVWUDPHQW DPE HOV HOHPHQWY TXH FDOJXLQ SHU D DVVHJXUDU HO VHX H
] = SODQRU
— LO (O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLY GH OD ') HQ HO FDV TXH DTXHVWEL
8 L2 GRFXPHQWDFLY VHJ*HQW TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G
oD ~— FRQIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7(
oo FRPSDUWLPHQWDFLY GHO IRF IXP 3URGXFWHV SHU D XVRV VXEMHFWHV D UHTXLVL
( — ] SDUWLFXODU VRUROO HQHUJLD HVWDQTXLWDW L VHIXUHWDW G ~V 6LVWHPD
q_" 3UHVWDFLRQV
[ B) (O VtPERO QRUPDOLW]DW &( V KD G DFRPSDQ\DU GH OD VHJ*HQW LQIRUPDFLy FRP D
o VREUH HO PDWHL[ SURGXFWH R VLQy VREUH O HWLTXHWD R OD GRFXPHQWDFLy FRF
— O DFRPSDQ\D
( — 1RP R PDUFD LGHQWLILFDWLYD GHO IDEULFDQW
$GUHOD HQUHJLVWUDGD GHO IDEULFDQW
(OV GRV ~OWLPV GtJLWV GH O DQ\ G LPSUHVVLY GHO PDUFDWJH
5HIHUGQFLD D OD QRUPD (1
9DORU GHFODUDWYV SHO IDEULFDQW
(PPDJDW]HPDWJH SURWHJLW GH OHV SOXJHV HOV IRFXV G KXPLWDW L OHV JRQHV |
LPSDFWHY 1R KD G HVYWDU 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,
81( (1 3XHUWDV LQGXVWULDOHY FRPHUFLDOHV GH JDUDMH \ SRUWRQHV $V
5HTXLVLWRYV
81( (1 3XHUWDV LQGXVWULDOHV FRPHUFLDOHV GH JDUDMH \ SRUWRQHV 1
SURGXFWR 3DUWH 3URGXFWRV VLQ FDUDFWHUtVWLFDV GH UHVLVWHQFLD DO IXH.
BBBBBBBBBBBBBBBBBBBEBBBBBEBBBBEEBEBRBBEBBBBBEBBBBBEEBBBBEBBBBBBBBBBBBE
%% 0$7(5,$/6 3(5 $ 3527(&&,216 , 6(1<$/,7=$&,1
%%& $%$/,6$0(17
% % & &,17% ' $%$/,6$0(17
(/(0(176 48( &217(03/$ (/ 3/(&
%%& 5
g
i) "(),1,&,1, &21',&,216 '(/6 (/(0(176
S ODWHULDOV SHU D UHIRUo YLVXDO GH OD VHQ\DOLW]DFLYy SURYLVLRQDO G REUHV H
£ ILQDOLWDW TXH VLIJXLQ IJFLOPHQW SHUFHSWLEOHV SHOV FRQGXFWRUV HOV OtPLW)V
s FDQYLV GH FLUFXODFLY TXH DTXHVWHV SXJXLQ SURYRFDU
3 6 KDQ FRQVLGHUDW HOV HOHPHQWY VHJ-HQWYV
° &RQ GH SOjVWLF UHIOHFWRU
5 7HWUDSRGH GH SOjVWLF UHIOHFWRU
E 3LTXHWD GH MDORQDPHQW DPE SHoD UHIOHFWRUD
3 &LQWD G DEDOLVDPHQW UHIOHFWRUD R QR
o *DUODQGD UHIOHFWRUD
3 " *DUODQGD OOXPLQRVD
] i /OXP DPE OjPSDGD LQWHUPLWHQW R OODPSHJDQW
Z i 7DQFD PHWjO OLFD PyELO
2 3 %DUUHUD GH 39& LQMHFWDW DPE GLSzVLW G DLJXD GH OODVW
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

YLWD
&$5%$8&7(5E67,48(6 *(1(5%/6
(O PDWHULDO KD GH VHU UHVLV
/HV GLPHQVLRQV GHO VHQ\DO L
JDUDQWLU OD ERQD YLVLELOLW
/D SDUW UHIOHFWRUD KD GH VHU F
&21 , 7(75%$32'( '( 3/$67,&
+DQ GH WHQLU XQD R GXHV EDQGHV UHIOHFWDQWY G DOWD LQWHQVLWDW XQLGHV
+D GH WHQLU XQD EDVH GH GLPHQVLRQV VXILFLHQWY SHU JDUDQWLU O HVYWDELOLW
FRO ORFDFLY HQ SRVLFLY YHUWLFDO
11806
+D GH GLVSRVDU G XQ LQWHUUXSWRU SHU DFWLYDU R GHVDFWLYDU HO VHX IXQFLR
/HV EDWHULHV KDQ G HYWDU DOORWMDGHY HQ XQ GHSDUWDPHQW HVWDQF
/ DOORWMDPHQW GH OHV EDWHULHYV L GH OD OjPSDGD KDQ GH VHU I[JFLOPHQW DFF}
HO VHX UHFDQYL
/D OOXP HPHVD SHO VHQ\DO KD GH SURGXLU XQ FRQWUDVW OOXPLQzV DGHTXDW D (
GHVWLQDGD HQ IXQFLy GH OHV FRQGLFLRQV G XV SUHYLVWHV /D LQWHQVLWDW KD
SHUFHSFLY LQFOXV HQ FRQGLFLRQV FOLPjWLTXHV GHVIDYRUDEOHV SOXMD ERLUD

W DOV FRSV L D OHV FRQGLFLRQV DPELHQWDOV
FDUDFWHUtVWLTXHV FRORULPqQWULTXHV L IRWF
FRPSUHQVLYy

WH
OH
DW
U SDo GH UHIOHFWLU OD PDMRU SDUW GH OOXP L

Q
v
L
D
v

HQOOXHUQDPHQWYV

(OV OHQWYV KDQ GH VHU UHVLVWHQWYV DOV FRSV

3,48(7$

/D SHoD UHIOHFWRUD KD G HVWDU VzOLGDPHQW XQLGD DO SDO GH VXSRUW

/ HIWUHP GHO VXSRUW KD GH SHUPHWUH OD VHYD IL[DFLy SHU FODYDPHQW

&,17%

+D GH VHU DXWRDGKHVLYD /D TXDOLWDW GH O DGKHVLX KD GH JDUDQWLU HO QLYH

VREUH HO VXSRUW D OD TXH YD GHVWLQDGD

/D VXSHUItFLH KD GH VHU OOLVD L XQLIRUPH VHQVH GHIHFWHY TXH SXJXLQ SHUMX!
OD VHQ\D

(O FRORU KD GH FRQWUDVWDU DPE HO FRORU GHO VXSRUW DO TXH YD GHVWLQDW

*$51%$/'$

+D G HVYWDU IRUPDGD SHU SODTXHV GH [DSD DPE EDQGHYV UHIOHFWRUHV XQLGHV H

FRUGD

/D VXSHUItFLH GH OHV SODTXHV KD GH VHU OOLVD L XQLIRUPH VHQVH GHIHFWHV T:
OD SHUFHSFLYy GH OD VHQ\DO

/D GLVWjQFLD HQWUH SODTXHV KD GH VHU UHJXODU

/D FRUGD QR KD GH WHQLU GHIHFWHYV TXH SXJXLQ SHUMXGLFDU OD VXEMHFFLY GH (
7$1&$ 02%,/ 0(7%/ /,&$

7DQFD PzZELO G DFHU JDOYDQLW]DW IRUPDGD SHU EDVWLGRU L PDOOD HOHFWURVRC(
+D GH WHQLU OD VXSHUItFLH OOLVD L XQLIRUPH

1R KD GH WHQLU FRSV SRUXV QL G DOWUHV GHIRUPDFLRQV R GHIHFWHV VXSHUILFL
SHUMXGLFDU HO VHX IXQFLRQDPHQW FRUUHFWH

/D PDOOD KD G HVWDU IL[DGD DO EDVWLGRU L VHQVH JXHU[DPHQWYV

(OV SHUILOV L OD PDOOD KDQ GH VHU G DFHU JDOYDQLW]DW HQ FDOHQW SHU XQ SL
FRQWtQXD

(O UHFREULPHQW GH JLQF KD GH VHU KRPRJHQL L FRQWLQX D WRWD OD VXSHUItFLH
HVTXHUGHV H[IROLDFLRQV QL GHVSUHQLPHQWY GHO UHFREULPHQW
3URWHFFLY GH OD JDOYDQLW]DFLy ! JP
3URWHFFLY GH OD JDOYDQLW]DFLY D OHV VROGDGXUHV ! JP
3XUHVD GHO JLQF !
7ROHUjQFLHV

SHFWLWXG G DUHVWHV *“ PP P

30DQRU *“ PP P

$QJOHV * PP
%$55(5% '( 39&
+D GH WHQLU XQD EDVH GH GLPHQVLRQV VXILFLHQWY SHU JDUDQWLU O HYWDELOLW
IRUPHQ OD EDUUHUD L OD VHYD FRO ORFDFLYy HQ SRVLFLy YHUWLFDO

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

&21 7(75$32'( 3,48(7% *$5/$1'$ ),7%
6XEPLQLVWUDPHQW (PEDODW GH PDQHUD TXH QR V DOWHULQ OHV VHYHV FDUDFW !
(PPDJDW]HPDWJH (Q HO SURSL HPEDODWJH GH PDQHUD TXH QR V DOWHULQ OHV V}I

/1806

6XEPLQLVWUDPHQW (PSDTXHWDWV HQ FDL[HV GH PDQHUD TXH QR V DOWHULQ OHV

$ O HIWHULRU KL KD G KDYHU HO QRPEUH G XQLWDWV TXH FRQWp

+D G DQDU DFRPSDQ\DW DPE OHV LQVWUXFFLRQV G XWLOLW]DFLy L PDQWHQLPHQW

(PPDJDW]HPDWJH (Q HO SURSL HPEDODWJH GH PDQHUD TXH QR 'V DOWHULQ OHV Vt

7$18&$ 02%,/ 0(7$/ /,&$

6XEPLQLVWUDPHQW $PE HOV HOHPHQWV TXH FDOJXLQ SHU WDO G DVVHJXUDU HO V

SODQRU

(PPDJDW]HPDWJH 3URWHJILW GH OHV SOXJHV HOV IRFXV G KXPLWDW L OHV JRQHV F

LPSDFWHV 1R KD G HVYWDU HQ FRQWDFWH DPE HO WHUUD
81,7$7 , &5,7(5, ' $0,'$0(17

8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFL

y GH
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQL
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

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

2UGHQ GH GH DJRVWR GH VREUH VHxDOL]DFLYQ EDOL]DPLHQWR GHIHQVD O
WHUPLQDFLYQ GH REUDV ILMDV HQ YtDV IXHUD GH SREODGR ,QVWUXFFLYQ , &
81( (1 (TXLSDPLHQWR GH UHJXODFLYQ GHO WUIILFR 'LVSRVLWLYRYV OXPLQF
DGYHUWHQFLD GH SHOLJUR \ EDOL]DPLHQWR

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBEBEBBEBBEBBBEBBBBEBBBEBBEBBBBBBBBBBBBBBE

%' 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

%" * )./ *8,% 3(5 $ &21'8&7(6 '( &$1$/,7=$&,216 '( 6(59(,6

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

%' 8%

i, &21',&,216 '(/6 (/(0(176

OV DX[LOLDUV SHU D FDQDOLW]DFLRQV GH VHUYHL FRP DUD HO ILO JXLD
RUV HOV REWXUDGRUV OD EDQGD R PDOOD GH VHQ\DOLW]DFLy R OHV SOI
£67,48(6 *(1(5$/6

HULDO OD VHYD TXDOLWDW L OHV FDUDFWHUtVWLTXHV ItVLTXHV PHFjQLTXH
FRPSDWLEOHV DPE OHV GHO WXE L QR KDQ GH IHU GLVPLQXLU OHV G DTXH

1,&,
ULD

UDG
7(5

é

*,&,216 '( 68%0,1,675%0(17 , (00$*$7=(08$7*(
QLVWUDPHQW $ O DOEDUj GH OOLXUDPHQW KDQ GH FRQVWDU OHV FDUDFWHU
VHI*HQWV
ODWHULDO
7LSXV
(PPDJDW]HPDWJH (Q OORFV SURWHJLWV 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 WHOHFRPXQLFDFLRQHV 3DUWH
VXEWHUUIQHDV
5HDO '"HFUHWR GH GH IHEUHUR SRU HO TXH VH DSUXHEDQ HO 5HJODPHQWF

FRQGLFLRQHYV WpFQLFDV \ JDUDQWtDV GH VHIJXULGDG HQ OtQHDV HOpFWULFDV GH [
LOQVWUXFFLRQHYVY WpFQLFDV FRPSOHPHQWDULDV ,7& /$7 D

BBBBBBBBBBBBBBBBBBBBEBBBBBBBEBBBBBBEBEBEBBBBBBBEBBBBBBBEBBEBBBBBBBBBBBBBBE

%' 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

%'*  3$57 352325&,21%/ '( 6(3$5$'256 &21(&7256 , 2%785$'256 '( &$1$/,7=$&,216 '( 6(E

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

%' ,0

‘0.1 &,| , &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
&$5$&7(5E67,48(6 *(1(5$/6
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(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',8&,216 '( 68%0,1,675%0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW $ O DOEDUj GH OOLXUDPHQW KDQ GH FRQVWDU OHV FDUDFWHU
VHJI*HQWV
ODWHULDO
7LSXV

(PPDJDW]JHPDWJH (Q OORFV SURWHIJLWY 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 WHOHFRPXQLFDFLRQHV 3DUWH
VXEWHUUIQHDV
S5HDO 'HFUHWR GH GH IHEUHUR SRU HO TXH VH DSUXHEDQ HO 5HJODPHQWEF

FRQGLFLRQHY WpFQLFDV \ JD
F

|
DQWtDV GH VHIJXULGDG HQ OtQHDV HOpFWULFDV GH [
LQVWUXFFLRQHYVY WpFQLFDV P

U
RPSOHPHQWDULDYV ,7& /%7 D

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBEBBBBBBEBBBBBBBBBBBBBBE

%) 78%6 , $&&(6625,6 3(5 $ *$626 , )/8,'6
%) 78%6 , $&&(6625,6 '( )26$%

%) &2/=("'()26%

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

%) <1
‘(),1,&,1, &21',&,216 '(/6 (/(0 (1 6

7XE FLOtQGULF L HOV DFFHVVRULV G DFHU GH IRVD G~FWLO
6 KDQ FRQVLGHUDW HOV HOHPHQWYV VHJ+HQWYV

&ROJH FLOt QGULF SHU D GHULYDFLRQV GH f f f R f DPE OD VXSHUItFLEF
UHFREHUWD SHU XQD FDSD GH PLFUHV GH JUXL[ GH UHVLQHV HSR[L DSOLFDGHV
DPE OD VXSHUItFLH H{WHULRU UHFREHUWD DPE YHUQtV
6 KDQ FRQVLGHUDW HOV WLSXV G XQLy VHJ-HQWYV

&RO]H 8QLy GH FDPSDQD DPE DQHOOD HODVWRPqULFD 8QLy GH FDPSDQD
HODVWRPQULFD L FRQWUDEULGD G HVWDQTXLWDW 8QLy GH FDPSDQD DP QHO
FRQWUDEULGD GH WUDFFLy 8QLy SHU WHVWD DPE EULGHV H[HPSWHYV DQ OOHV
UHDFFLYy
&$5$&7(5E67 48(6 *(1(5%/6
$ O HIWUHP GH FDPSDQD KL KD G KDYHU

8Q DOORWMDPHQW SHU D O DQHOOD HODVWRPQULFD

4XDQ HO VLVWHPD G XQLy VLJXL DPE FRQWUDEULGD XQD FRQWUDEULGD G DFHU G

6XSRUW FLOtQGULF SHU DO FHQWUDW GH O H[WUHP OOLV

8Q HL[DPSODPHQW SHU D SHUPHWUH HOV GHVSODOoDPHQWY DQJXODUV L ORQJLWX(
FRQWLJeHV

/ H{WHULRU GH OD FDPSDQD KD G DFDEDU HQ XQ UHVVDOW DO YROWDQW GH OD Vt
DJDILQ HOV FDUJROV GH FDERWD TXH SUHVVLRQHQ OD FRQWUDEULGD FRQWUD O D
/HV XQLRQV DPE FRQWUDEULGD GH WUDFFLy HVYWDUjQ IRUPDGHV SHU

8Q FRUGY GH VROGDGXUD VLWXDW D O HIWUHP OOLV GHO WXE

8QD DQHOOD G DFHU GH IRVD G~FWLO GH WUDFFLy FLUFXODU REHUWD DPE IRUPD
FRQYH[D L XQD VHFFLY WUDSH]RLGDO

8QD FRQWUDEULGD TXH SURYRFD HO WDQFDPHQW GH O DQHOOD SURYLVWD GH EX
FROODUt GH OD FDPSDQD L EORTXHMD HO WDQFDPHQW
(Q OD XQLy SHU WHVWD DPE EULGHV H[HPSWHV DQHOOHV L PDQLJXHWV GH UHDFFL
GXHV EULGHV O DQHOOD HODVWRPQULFD HO PDQLJXHW GH UHDFFLYy HOV URGRQV
/ DQHOOD HODVWRPQULFD KD GH SRUWDU OHV GDGHV VHJ-HQWYV

/HV VLIOHV GHO IDEULFDQW

(O GLJIPHWUH QRPLQDO

,QGLFDFLYy GH OD VHWPDQD GH IDEULFDFLY

QGLFDFLYy GH O DQ\ GH IDEULFDFLY
1R KD GH WHQLU GHIHFWHV R LUUHJXODULWDWY TXH SHUMXGLTXLQ HO VHX IXQFLR(
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QR DIHFWLQ WRW HO JUXL[ GH OD SDUHW SRV
QWV VHPSUH TXH HVWLJXLQ JDUDQWLW]DWYV ¢
SRUFLRQDU HVWDQTXLWDW DO MXQW
OH HO UHYHVWLPHQW LQWHULRU QR KD GH FR
XL GRQDU TXDOVHYRO VDERU R RORU D O DLJX
HO JUD KD GH VHU IL UHJXODU L FRPSDFWH
H VHU KRPRJHQL L FRQWLQX D WRWD OD VXSHUItFLH

KD GH TXHGDU EHQ DGKHULW
Pi[LPD G XWLOLW]DFLYy FRQWtQXD GH O DQHOOD HODVWRPQqULFD
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HQ HO VHX LQWHULRU KD G DOORWMDU XQ DQHOO GH FDXW[~ SHU DV’
D XQLy HQWUH WXEV FRQVHFXWLXV $TXHVWD XQLy KD GH VHU G XQ C
YLDFLRQV DQJXODUV L DWOODPHQW HOqFWULF HQWUH WXEV DL[t FRP XQ ERQ F
VWDELOLWDW GHO WHUUHQ\ L KD GH VHU GHO WLSXV DXWRPjWLF IOH[LEOH
(6625,6

HV VHFFLRQV FLUFXODUV GH OHV SHFHV O RYDOLWDW V KD GH PDQWHQLU GLQ
HUjQFLD GHO GLjPHWUH L O H[FHQWULFLWDW GLQV GHOV OtPLWV GH WROHUjQF
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D XQLy SHU WHVWD HOV H[WUHPV KDQ G DFDEDU DPE XQ WDOO SHUSHQGLFXOEL
EDYHV

V FDUDFWHUtVWLTXHY GLPHQVLRQDOV KDQ GH FRPSOLU OHV HVSHFLILFDFLRQV G
XL[ SDUHW L SUHVVLY GH SURYD KLGUjXOLFD
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*UXL[ SDUHW . 'LiPHWUH QRPLQDO .
J)DFLOLWDW GH PHFDQLW]DFLY GXUHVD VXSHUILFLDO %ULQHOO
$OODUJDPHQW ILQV DO WUHQFDPHQW !
*UXL[ GH OD FDSD GH UHFREULPHQW ! PLFUHV
7TROHUjQFLHV
*UXL[ SDUHW VHQVH OtPLW *UXL[ SDUHW PP PP *UXL[ SDUHW ! F
'LiPHWUH QRPLQDO PP
/ODUJjULD 8QLRQV GH FDPSDQD * PP 8QLRQV HPEULGDGHV * PP

/HV FDUDFWHUtVWLTXHY DQWHULRUV V KDQ GH GHWHUPLQDU VHJRQV O 81( (1
&21',8&,216 '( 68%0,1,675%0(17 , (00$*$7=(08%7*(

6XEPLQLVWUDPHQW 1R KL KD FRQGLFLRQV HVSHFtILTXHV GH VXEPLQLVWUDPHQW

(PPDJDW]HPDWJH (Q OORFV SURWHJLWY FRQWUD HOV LPSDFWHYV
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 VXEPLQLVWUDG
1250$7,9$ '( &203/,0(17 2%/, *$725,

81( (1 7XERV DFFHVRULRV \ SLH]DV HVSHFLDOHV GH IXQGLF

ODV FDQDOL]DFLRQHV GH DJXD 3UHVFULSFLRQHV \ PpPWRGRV GH H
&21',8&,216 '( &21752/ '( 5(&(3&,1

&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,1

(O IDEULFDQW KD GH VXEPLQLVWUDU OD GRFXPHQWDFLY RQ KDQ GH FRQVWDU OHV

HO Q~PHUR GH WXE DVVDMDW
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

5HVXOWDWY GHOV DVVDLJV PHFjQLFV WXE FDGD S5HVXOWDWYV G DVVDLJV
HOjVWLF D UHVLVWqQFLD GH WUHQFDPHQW L DOODUJDPHQW 'XUHVD %ULQ

SHVXOWDWYV GH PHVXUHV JHRPqQWULTXHV /IRQJLWXG 'LiPHWUH H[WHULRU
LQWHULRU GH OD FDPSDQD 2YDOLW]DFLYy

S5HVXOWDWV GHOV FRQWUROV VREUH HO UHYHVWLPHQW WXE SHU WRUQ GH IDEU
IRVD AXDQWLWDW GH JLQF GHQVLWDW VXSHUILFLDO *UXL[ GH FLPHQW

YHUQtV ELWXPLQyYV
&DGD WXE KD GH SRUWDU LQGLFDW GH IRUPD LQGHOHEOH HQ XQ OORF YLVLEOH OH
PtQLP

‘LiPHWUH QRPLQDO

&0DVVH G HVSHVVRU GH OD FDQRQDGD

7LSXV G HQGROO

,GHQWLILFDFLY GH IRVD G~FWLO

,GHQWLILFDFLY GHO IDEULFDQW

'‘DWD GH IDEULFDFLY
23(5$&,216 '( &21752/
&RQWUROV GH IDEULFDFLYy

/ HPSUHVD VXEPLQLVWUDGRUD GHOV WXEV KD G DYLVDU D OD ') DO PHQ\V DPE XQ
G DQWLFLSDFLY GH O LQLFL GH OD FDPSDQ\D GH IDEULFDFLy SHU WDO G HQYLDU \
LQVSHFWRU D (jJEULFD / LQVSHFWRU HQYLDW KD GH WHQLU DFFpV DOV UHJLVWUHV
RQ ILJXUHQ OHV PHVXUHV GH SDUjPHWUHV GLPHQVLRQDOV R PHFjQLFV FRQVLGHUD)
L .62 SHU DO UHYHVWLPHQW GH FLPHQW (Q HO WUDQVFXUV G DTXHVWD YLV

FRPHQODPHQW GH OD SURGXFFLy GHOV WXEV SHU D O REUD FRQFUHWD V KDQ GH U
VHI-HQWYV &RPSURYDFLYy GH O KRPRORJDFLYy GHO SURGXFWH GH OD IJEULFD L ¢
DEULFDFLy L G DXWRFRQWURO GH TXDOLWDW VHJRQV ,62 L GH OD VHYD YLJ
0DQXDO L GHOV SURFHGLPHQWY GHO FRQWURO GH TXDOLWDW DPE HVSHFLDO
XPHQWYV TXH LGHQWLILTXHQ HOV FRQWUROV UHDOLW]DWV VREUH HOV WXEV DFI
D REUD L VREUH OD SDUWLGD D TXq SHUWDQ\HQ &ULWHULY G DFFHSWDFLy L U
LVFRQIRUPLWDWYV (IDPHQ GH OD GRFXPHQWDFLY TXH DFRPSDQ\D HO OOL:
RYDFLY GH TXH VLJXL VXILFLHQW L HQ HO VHX GHIHFWH GHPDQDU QH PpV
FDWJH LGHQWLILFDGRU GHOV WXEV D OOLXUDU L GH OD FRUUHVSRQGQqQFLD HQ
QWLILFDFLY GH OHV SURYHV D TXq KDQ HVWDW VRWPHVRV HOV PDWHULDOV FRU
ORW 6HIJXLPHQW GH OD IDEULFDFLYy HQ FXUV L REVHUYDFLY GH O DSOLFDF
WUROV (IDPHQ GH OD ]JRQD G HPPDJDW]HPDWJH L GH OD IRUPD GH PDQLSXC
GL QW L FJUUHJD GHOV WXEV
U UHDOLW]DU PpV YLVLWHV D IJEULFD VL V HVFDX SHU D IHU XQ QR
H OD IDEULFDFLY FRUUHVSRQHQW D O REUD L GHOV FRQWUROV HIHF
QWUROV GH UHFHSFLy D REUD 3HU D FDGD ORW GH VXEPLQLVWUDPHQW GH WXEV
RPSURYDFLRQV VHJ*HQWYV
(IDPHQ FRPSURYDFLYy L FRQWUDVW VL V HVFDX GH OD GRFXPHQWDFLyY TXH HPSDL
ORW

,QVSHFFLYy YLVXDO DVSHFWH SURWHFFLRQV L GDQ\V GXUDQW HO WUDQVSRUW S
UHSDUDFLRQV HWF

&RQWURO GLPHQVLRQDO DPE HVSHFLDO YLJLOjQFLD GH OHV SRVVLEOHV RYDOLW]
(VWDW GHO UHYHVWLPHQW GH FLPHQW
&5,7(5,6 '( 35(6% '( 02675(6
6 KDQ GH VHJXLU HOV FULWHULV TXH LQGLTXL OD ') L HOV FRUUHVSRQ
G DSOLFDFLY HQ FDGD FDV (Q FDV GH UHDOLW]DU DVVDLJV GH FRQWU
V KDQ G H[WUHXUH GH O H{WUHP PDVFOH GHOV WXEV
17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17

G
SuU
D

PH
KD GH SRGH
y G

MR T TMTTOrITROTOOO
VVoXVITOUITODITT

OT
o]
2
o<

1RV KDQ G DFFHSWDU HOV HOHPHQWY TXH LQFRPSOHL[LQ DOJXQD GH OHV FRQGLFL
30HF GH &RQGLFLRQV 7qFQLTXHV GHO 3URMHFWH R TXH DUULELQ D O REUD VHQVH
JDUDQWLD FRUUHVSRQHQW

(OV FULWHULY G DFFHSWDFLY GHVSUpV GH UHSDUDFLY L GH UHEXLJ KDQ G HVWDU |
1RUPHV YLJHQWY VHJRQV HO 30HF GH FRQGLFLRQV GHO 3URMHFWH L HO &RQWUDFV

GH OHV REUHV
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

%)% :485
‘(),1,&,1, &21',&,216 '(/6 (/(0(176
$FFHVVRULV GH SROLHWLOq SHU D FRQGXFFLRQV
6 KDQ FRQVLGHUDW HOV WLSXV VHJ+HQWYV
$FFHVVRUL PDQLSXODW GH SROLHWLOG G DOWD GHQVLWDW SHU D LQVWDO ODFLR:
GLVWULEXFLY G DLJXD DPE XQD WHPSHUDWXUD ILQV D f&
$FFHVVRUL PDQLSXODW GH SROLHWLOq GH PLWMD GHQVLWDW SHU D LQVWDO ODF

Q
GLVWULEXFLy GH JDV DPE XQD WHPSHUDWXUD ILQV D f&
48(6 *(1(5%/6
(Q HO FDV GH TXH HO PDWHULDO V XWLOLW]L HQ REUD S~EOLFD O DFRUG GH *R
D GH MXQ\ GH H[LJHL] TXH HOV PDWHULDOV VLJXLQ GH TX
XQ QLYHOO GH TXDOLWDW HTXLYDOHQW VHJRQV OHV QRUP
y (XURSHD R GH O $VVRFLDFLyY (XURSHD GH /OLXUH &DQYL
DV HV SURFXUDUj TXH HOV HVPHQWDWY PDWHULDOV GLVSRVLQ
GD HQ HO 5HJODPHQW &( Q% R Ep DOWUHY GLVWLQWLXV GF

YHL
DOl
HV

FHVVRUL KD GH WHQLU OD VXSHUItFLH OOLVD VHQVH RQGXODFLRQV
R KD GH WHQLU ERPEROOHY HVTXHUGHV QL G DOWUHV GHIHFWHV

OV DFFHVVRULV PDQLSXODWY KDQ G HVWDU IHWV SHU OD XQLy VROGDGD GH GLYH!
OV DFFHVVRULV LQMHFWDWYV KDQ G HVWDU IHWV DPE PRWOOH IRUPDQW XQD SHoD
G H[LVWLU VROGDGXUHV LQWHUPLWJHV

$&&(6625,6 3(5 $ ,167$/ /$&,216 '( 68%0,1,675$0(17 ' $,*8% $ 35(66,1

(O PDWHULDO KD GH FRPSOLU HOV UHTXLVLWY GH OD QRUPD 81( (1

$8&8&(6625,6 3(5 $ ,167%$/ /$&,216 '( 68%0,1,675%0(17 '( &20%867,%/(6 *$62626

(O PDWHULDO KD GH FRPSOLU HOV UHTXLVLWY GH OD QRUPD 81( (1

&DS FRPSRQHQW GHO DFFHVVRUL KD GH PRVWUDU FDS VLJQH GH GHVSHUIHFWH UD
ERPEROOHV LQFOXVLRQV R ILVVXUHV HQ IRUPD TXH LPSHGHL[LQ OD FRQIRUPLWDW
HOV UHTXLVLWV H[LJLWV SHU OD QRUPD 81( (1

~— s~
x'l'l

(O FRORU GH OHV SDUWV GH 3( GHOV DFFHVVRULV KD GH VHU JURF R QHJUH
(O GLVVHQ\ GH O DFFHVVRUL KD GH VHU GH PDQHUD TXH TXDQ V XQHL[L DPE HO FR
FRUUHVSRQHQW QR HV GHVSODFLQ HOV ILODPHQWYV HOgFWULFV QL HOV VHJHOOV
/HV FDUDFWHUtVWLTXHV JHRPQWULTXHV KDQ GH FRPSOLU O HVSHFLILFDW HQ O DSD
81( (1 HQ IXQFLY GHO WLSXV G XQLy L GHO WLSXV G DFFHVVRUL
(O IDEULFDQW KD GH GHFODUDU OHV FDUDFWHUtVWLTXHV VHJ-HQWYV

/tPLWV GH WHPSHUDWXUD

6HULHV R 6'5

2YDOLWDW

,QVWUXFFLRQV GH PXQWDWJH

3DUjPHWUHYV GH IXVLy DPE HOV VHXV OtPLWV
(Q DFFHVVRULV D VRODSD L WHV GH SUHVD GH FjUUHJD PLWMDQV GH VXEMHFFLYy

PDOQWHQLU OHV DEUD0oDGRUHV HQ SRVLFLY SHU WDO GH JDUDQWLU HO FRPSRUWDPF

/HV FDUDFWHUtVWLTXHV PHFjQLTXHV KDQ GH FRPSOLU O HVSHFLILFDW HQ O DSDUW
L OHV ItVLTXHVY O HVSHFLILFDW HQ O DSDUWDW GH OD PDWHL[D QRUPD

&21',&,216 '( 68%0,1,675%0(17 , (00$*$7=(08$7*(

E

6XEPLQLVWUDPHQW 3HU XQLWDWYV

$ JUDQHO R SURWHJILWYV LQGLYLGXDOPHQW TXDQ VLJXL QHFHVVDUL SHU HYLWDU HC
/ HPEDODWJH VL V HVFDX KD GH SRUWDU DOPHQ\V XQD HWLTXHWD DPE HO QRP GH
GLPHQVLRQV GH O DUWLFOH QRPEUH G XQLWDWV D OD FDL[D L TXDOVHYRO FRQGL
G HPPDJDW]JHPDWJH L OtPLWV GH WHPSV G HPPDJDW]JHPDWJH

(PPDJDW]JHPDWJH (Q OORFV SURWHJLWY FRQWUD HOV LPSDFWHV

6 KD G HYLWDU FRO ORFDU OD FDQRQDGD GLUHFWDPHQW DO WHUUHQ\ FRO ORFDQ\
FRPSULPLW TXH QR IDQ PDOEp HO SROLHWLO

q
1R SRGHQ HVWDU HQ FRQWDFWH DPE ROLV KLGUjXOLFV L OXEULFDQWYV SURGXFWH\
GLVVROYHQWYV
81,787 , &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, .

$8&&(6625,6 3(5 $ ,167%/ /$&,216 '( 68%0,1,675%0(17 ' $,*8% $ 35(66,]

81( (1 6LVWHPDV GH FDQDOL]DFLYQ HQ PDWHULDOHV SOiVWLFRV SDUD FRQ

3ROLHWLOHQR 3( 3DUWH *HQHUDOLGDGHV

81( (1 (55$780 6LVWHPDV GH FDQDOL]DFLYQ HQ PDWHULDOHV SOiVWLFRV SI

GH DJXD 3ROLHWLOHQR 3( 3DUWH *HQHUDOLGDGHYV

81( (1 6LVWHPDV GH FDQDOL]DFLYQ HQ PDWHULDOHYV SOiIVWLFRV SDUD FRQ

3ROLHWLOHQR 3( 3DUWH $FFHVRULRYV
$&&(6625,6 3(5 $ ,167%$/ /$&,216 '( 68%0,1,675%$0(17 '( &20%867,%/(6 *$62626

81( (1 6LVWHPDV GH FDQDOL]DFLYQ HQ PDWHULDOHV SOiVWLFRV SDUD HO V

FRPEXVWLEOHV JDVHRVRV 3ROLHWLOHQR 3( 3DUWH *HQHUDOLGDGHYV

81( (1 6LVWHPDV GH FDQDOL]DFLYQ HQ PDWHULDOHV SOiVWLFRV SDUD HO V
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1 a1 2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU GF
—
f='=)
O D
O —
< =]
1 ,': FRPEXVWLEOHV JDVHRVRV 3ROLHWLOHQR 3( 3DUWH $FFHVRULRYV
(9. ~r &21',&,216 '( &21752/ '( 5(&(38&,1
D - &21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17%$&,1 (1 $&&(6625,6 3(5 $ ,167%$/ /$&,216 '(
%2 - 68%0,1,675%0(17 ' $,*8$ $ 35(66,1
i P 6REUH O HWLTXHWD GHOV DFFHVVRULY SHU D OHV FDQRQDGHV SHU DO VXEPLQLVWI!
— ) KL KD GH FRQVWDU OD VHJ*HQW LQIRUPDFLY FRP D PtQLP
P s Y 1~PHUR GH O (1
— C’? ODWHULDO L GHVLJQDFLY QRUPDOLW]DGD
o < ,QWHUYDO GH SUHVVLY HQ EDU
1 - 7ROHUjQFLD QRPpV SHU DOV DFFHVVRULV DPE H[WUHP PDVFOH GQ ! PP
LO = ,QWHUYDO GH 6'5 GH IXVLy )
<~ ﬁ" &21',8&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17%$&,1 (1 $&&(6625,6 3(5 $ ,167%$/ /$&,216 '(
=] oo 68%0,1,675$0(17 '( &20%867,%/(6 *$62626
] =] &DGD DFFHVVRUL KD GH SRUWDU PDUFDW GH IRUPD LQGHOHEOH L FODUDPHQW OOH
— Lo LQIRUPDFLY VHJ*HQW
8 Lo 1~PHUR GH OD QRUPD GH VLVWHPD
D — 1RP L R PDUFD GHO IDEULFDQW
[e=) "LiPHWUH H[WHULRU QRPLQDO GHO WXE
(— [ ODWHULDO L GHVLJQDFLYy
q_" 6qULH G DSOLFDFLY GHO GLVVHQ\
[<E) ,QWHUYDO GH 6'5 SHU IXVLy
O ,QIRUPDFLY GHO IDEULFDQW SHUtRGH GH IDEULFDFLY DQ\ L PHV HQ [LIUHV R FRG
— OORF GH IDEULFDFLY VL HO IDEULFDQW SURGXHL[ HQ GLIHUHQWYV OORFV
 — JOXLG LQWHUQ
23(5$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ+HQWYV
6RO OLFLWDU DO IDEULFDQW HOV FHUWLILFDWV GH OHV FDUDFWHUtVWLTXHV WqF(
&RQWURO GH OD GRFXPHQWDFLY WqFQLFD VXEPLQLVWUDGD
&RQWURO GH UHFHSFLYy GHOV PDWHULDOV L OORF G HPSODODPHQW
&RQWUDVWDU OD GRFXPHQWDFLY DPE HOV PDWHULDOV L DPE HOV UHTXHULPHQWYV
VHJRQV SURMHFWH 9HULILFDU HO PDUFDWJH D WXEV L DFFHVVRULYV
5HDOLW]DFLY G LQIRUPH DPE HOV UHVXOWDWV GHO FRQWURO HIHFWXDW
&5,7(5,6 '( 35(6% '( 02675(6
6 KD GH FRPSURYDU SHU PRVWUHLJ D FDGD UHFHSFLY
,17(535(7%$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
+D GH VHU UHIXVDW HO PDWHULDO TXH QR FRPSOHL[L DPE HOV UHTXHULPHQWYV GHC
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBRBBBBBBBBBEBBEBBBBBBBBBBBBBBBBBBBBBBBE
%) 78%6 , $&&(6625,6 3(5 $ *$626 , )/8,'6
%)0 (/(0(176 '( 0817$7*(
%)0 0$1,*8(7 $17,9,%5%$725, )/(;,%/( ' $&(5 ,12;,"$%/(
(/(0(176 48( &217(03/$ (/ 3/(&
%)0 + 2
_ "(),1,&,1, &21',&,216 '(/6 (/(0(176
EE ODQLJXHWY DQWLYLEUDWRULYV IOH[LEOHV SHU D OD FRQQH[LY HQWUH OHV SDUWV IL
2 IULJRUtILFD L OHV SDUWV GHVPXQWDEOHYV
S &$5$&7(5E67,48(6 *(1(5%$/6
£ +D GH WHQLU XQ DVSHFWH H[WHULRU XQLIRUPH L VHQVH GHIHFWHYV
s +D G HVWDU GLVVHQ\DW L FRQVWUXWW GH PDQHUD TXH OHV VHYHV FDUDFWHUtVWL"
ko VHIJXUHV L VHQVH SHULOO SHU D O XVXDUL L HO VHX HQWRUQ
2 +D G HVWDU IRUPDW SHU XQ FRV G HVSLUHV SDUDO OHOHV G DFHU LQR[LGDEOH $,6
5 PDOOD WUHQDGD G DFHU LQR[LGDEOH $,6, L XQD ERFD GH FRQQH[Ly D FDGD H[WI
E XQD XQLy VROGDGD
8 (OV PDWHULDOV HQ FRQWDFWH DPE HO IOXLG IULJRUtILF KDQ GH VHU UHVLVWHQWYV
S PDWHLI
3 ” +D GH VHU UHVLVWHQW D OHV WHQVLRQV DPELHQWDOV FRP DUD OD SOXMD QHX FI
g i KXPLWDWV L SRO OXFLRQV GH O DLUH
= & +D GH SRUWDU JUDYDGD OD SUHVVLY QRPLQDO HO YHQWDOO GH WHPSHUDWXUHV S
% 3 L HO GLJPHWUH GH OHV ERTXHV GH FRQQH][Ly
w
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/HV ERTXHV GH FRQQH[Ly KDQ GH VHU OOLVHV L FLOtQGULTXHV L KDQ G DFDEDU HQ
SHUSHQGLFXODU D O HLJ
3UHVVLYy QRPLQDO EDU
7HPSHUDWXUD GH IXQFLRQDPHQW i& 7 78&
&21',&,216 '( 68%0,1,675%0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW 3HU XQLWDWV HPSDTXHWDGHV HQ FDL[HV (OV H[WUHPV KDQ ¢
GH SURWHFFLy (O IDEULFDQW KD GH OOLXUDU XQ HVTXHPD SHU DO PXQWDWJH GH 1
(PPDJDWI]HPDWJH (Q OORFV SURWHJLWYV GH OD LQWHPSqULH L G LPSDFWHYV
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,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBE

%) 78%6 , $&&(6625,6 3(5 $ *$626 , )/8,'6
%): $&&(6625,6 *(1E5,&6 '( 78%6 3(5 $ *$626 , )/8,'6

%): $&&(6625, 3(5 $ 78% ' $&(5 *$/9%1,7=%$7

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

%) : +

"(),1,&,1, &21',&,216 '(/6 (/(0(176
&RQMXQW G DFFHVVRULV SHU D WXEV L SHU D UHFREULPHQWY DwWOODQWYV GH WXEV
UHGXFFLRQV HWF XWLOLW]DWYV HQ LQVWDO ODFLRQV G HGLILFDFLY L G XUEDQLW
H[HFXFLy GH OD FRQGXFFLy R [DU[D D OD TXDO SHUWDQ\LQ
&$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
‘LiPHWUHV
(PPDJDW]HPDWJH (Q OORFV SURWHJLWY 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,
/D PDWHL[D QRUPDWLYD TXH V DSOLTXL DOV WXEV HQ IXQFLy GHOV IOXLGV TXH WU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBE

%) 78%6 , $&&(6625,6 3(5 $ *$626 , )/8,'6
%)< 3$576 352325&,21%$/6 ' (/(0(176 '( 0817$7*( '( 78%6 '( *$626 , )/8,'6

%)<& 3$57 352325&,21$/ ' (/(0(176 '( 0817$7*( 3(5 $ 78%6 '( &285(

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

%)<& 3.
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

‘(),1,&,1, &21',&,216 '(/6 (/(0(176
&RQMXQW G HOHPHQWY HVSHFLDOV SHU D O H[HFXFLy GH FRQGXFFLRQV
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWYV
3HU D WXEV PDWHULDOV SHU D OD XQLy HQWUH WXEV R HQWUH WXEV L DFFHVVRL
3HU DWOODPHQWV WqUPLFV PDWHULDO SHU D OD XQLy L VXEMHFFLy FLQWHV DGK
&$5%$8&7(5E67,48(6 *(1(5%/6
(O PDWHULDO OD TXDOLWDW HOV GL]jPHWUHV HWF KDQ GH VHU HOV DGHTXDWV S
I[HU GLVPLQXLU OHV FDUDFWHUtVWLTXHV SUzZSLHV GHO FRQMXQW GH OD LQVWDO OI
DSOLFDFLRQV
&21',&,216 '( 68%0,1,675%0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW $ O DOEDUj GH OOLXUDPHQW KDQ GH FRQVWDU OHV FDUDFWHU
VHI-HQWYV
ODWHULDO
7LSXV
‘LiPHWUHV

(PPDJDW]HPDWJH (Q OORFV SURWHJLWV 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,
/D PDWHL[D QRUPDWLYD TXH V DSOLTXL DOV WXEV HQ IXQFLy GHOV IOXLGV TXH WU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBE

%* 0$7(5,$/6 3(5 $ ,167%/ /$&,216 (/E&75,48(6

S

%* &$,;(6 , $50$5,6

% * &$,:$ *(1(5$/ '( 3527(&&,i , 0(685$%

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

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

&DL[D JHQHUDO GH SURWHFFLY L PHVXUD GH SROLqQVWHU DPE SRUWD L ILQHVWUHV
6 KDQ FRQVLGHUDW OHV FDL[HV VHJ*HQWYV

&DL[D SHU D FRPSWDGRU PRQRIjVLF

&DL[D SHU D FRPSWDGRU WULIjVLF
&$5%$&7(5E67,48(6 *(1(5%/6
+D GH WHQLU XQD WH[WXUD XQLIRUPH L VHQVH GHIHFWHYV
+D GH SRUWDU XQ PtQLP GH TXDWUH RULILFLYV SHU D IL[DU OD
/D FDL[D KD GH WHQLU XQ VLVWHPD GH YHQWLODFLy
*UDX GH SURWHFFLY 81(

,QVWDO ODFLRQV LQWHULRUV | ,3

,QVWDO ODFLRQV H[WHULRUV | .3
5LJLGHVD GLHOqQFWULFD ! N9
&0ODVVH WqUPLFD 81 $
5HVLVWQqQFLD IODPD 81( (1 $XWRH[WLQJLEOH

D
&$,;$ 3(5 $ &2037$'25 75,)-6,&
+D GH SRUWDU PXQWDGHV WUHV EDVHV SRUWDIXVLEOHV 81( L XQ VHFFLRQDG
+D GH SRUWDU ERUQV G HQWUDGD L VRUWLGD SHU D OD FRQQH[LYy GLUHFWD GH OH'
&$,;$ 3(5 $ &2037$'25 0212)-6,&
+D GH SRUWDU GXHV EDVHV SRUWDIXVLEOHV 81( L ERUQV G HQWUDGD L VRUW
FRQQH[Ly GLUHFWD GH OHV IDVHV
+D GH WHQLU XQ VLVWHPD G HQWUDGD L VRUWLGD SHU DOV FRQGXFWRUYV
&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW (Q FDL[HV
(PPDJDW]HPDWJH (Q OORFV SURWHJLWY FRQWUD HOV LPSDFWHV OD SOXMD OHV K
GHO VRO
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
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

1250$7,9% '( &203/,0(17 2%/,*$725,
5HDO 'HFUHWR GH GH DJRVWR SRU HO TXH VH DSUXHED HO 5HJODPHQWR (O
%DMD 7HQVLYQ 5(%7
&21',8&,216 '( &21752/ '( 5(&(3&,1
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$8&,1
&DGD FDL[D KD GH SRUWDU GH IRUPD LQGHOHEOH L EHQ YLVLEOH OHV GDGHV VHJ+t
1RP GHO IDEULFDQW R PDUFD FRPHUFLDO
7LSXV
7HQVLY QRPLQDO G DOLPHQWDFLYy
,QWHQVLWDW QRPLQDO
$QDJUDPD 81(6$%

*UDX GH SURWHFFLYy
23(5%$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ+HQWYV

6RO OLFLWDU GHO IDEULFDQW HOV FHUWLILFDWV GHOV HTXLSV HPSUDWV FRQWU
DPE HOV HTXLSV L YHULILFDU O DGHTXDFLy DOV UHTXLVLWV GHO SURMHFWH L OD &
6XEPLQLVWUDGRUD

&RQWURODU GHO IDEULFDQW OD JHQHUDFLY G HVTXHPHV GH PXQWDWJH L OOLVWEC
SHU D OD FRQVWUXFFLy

&RQWURO GH OD GRFXPHQWDFLY WqFQLFD VXEPLQLVWUDGD

&RQWURO ILQDO G LGHQWLILFDFLYy GH PDWHULDO L OORF G HPSODODPHQW

9HULILFDU GLPHQVLRQV GH OD FDL[D JHQHUDO GH SURWHFFLy FODVVH L FDOLEUF
SUHFLQWHV L KRPRORJDFLRQV

9HULILFDU OHV PLGHY RQ V DOORWJHQ OD FDL[D JHQHUDO GH SURWHFFLy DL[t FRF
FRPSWDGRUV R HTXLS GH SURWHFFLY L PHVXUD

5HDOLW]DFLY L HPLVVLY G LQIRUPH DPE UHVXOWDWY GHOV FRQWUROV L PHVXUHV
&5,7(5,6 '( 35(6% '( 02675(6

(V FRPSURYDUj OD WRWDOLWDW GHOV PDWHULDOV
,17(535(7%$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
6HJRQV FULWHUL GH OD ') SRGUj VHU DFFHSWDW R UHEXWMDW WRW R SDUW GHO P

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBE

%* 0$7(5,%/6 3(5 $ ,167%/ /$&,216 (/E&75,48(6
%* &$,;(6 , $50$5,6

%* % &21-817 '( 3527(&&,7 , 0(685%

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

%* % +

‘(),1,&,1, &21',&,216 '(/6 (/(0(176
&RQMXQW GH SURWHFFLY L PHVXUD SHU D FRPSWDGRUV WULIjVLFV SHU D FRO ORFI
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWYV
70)
70) )
&$58&7(5E67,48(6 *(1(5$/6
(OV FRQMXQWY GH SURWHFFLY L PHVXUD HVWDQ IRUPDWV SHU DOV VHJ+HQWYV FRPS
&DL[HV PRGXODUV DPE GREOH DWOODPHQW
8QLRQV PRGXODUV
7DSHV ODWHUDOV
30DTXHV GH PXQWDWJH
(OHYDGRUV VXSOHPHQWY GH SODTXHV
&DUULOV GH IL[DFLy SHU D O LQWHUUXSWRU DXWRPJWLF L HO GLIHUHQFLDO
JLOHVWUD GHOV DXWRPjWLFV
%DVHY FRUUHQW FRQWtQXD
1HXWUH VHFFLRQDEOH
%RUQV ELPHW|O OLFV
,QWHUUXSWRU DXWRPjWLF
,QWHUUXSWRU GLIHUHQFLDO
3HoD SHU D FREULU HOV ERUQV
%RUQ GH FRQQH[LY D WHUUD
&DEOH HOqFWULF
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

7HUPLQDO GH S
"LVSRVLWLXV G
&RQMXQW GH IL
&DUJRO GH IL[D
&DQDO SHOV FD

(OV WLSXV 7 L
5HOp G HPLVVLy
5HOp GLIHUHQFLDO DX[LOLDU
5HJOHWD GH FRPSURYDFLYy
30OHWLQHV GH FRXUH
3HUILOV GH IL[DFLYy PXUDO
JHPHOOD GH IL[DFLy SHUILO L FDL[D

+D G HYWDU FRQVWLWXwWW SHU HQYROYHQW L WDOODFLUFXwWWV IXVLEOHV DPE FDL

G HPEDUUDW SHU D FRQQH[Ly DPE HO FRQM QW SUHIDEULFDW SHU D FHQWUDOLW]D

/ HQYROYHQW KD GH VHU GH PDWHULDO DwWOODQW GH FODVH $ L DXWRH[WLQJXLEOF

/D FDUD IURQWDO KD GH VHU WUDQVSDUHQW L SUHFLQWDEOH

/HV SDUWV LQWHULRUV KDQ GH VHU DFFHVVLEOHV SHU O HVPHQWDGD FDUD IURQWIL

3HU D FDGD IDVH V KD GH GLVSRVDU G XQ WDOODFLUFXWWYV IXVLEOH GH OD FODVVF

+D G HVYWDU FRQVWLWXwWGD SHU XQD EDVH DwWOODQW ERUQV GH FRQQH[LY GH FRQGC

GH IL[DFLYy D OD FDL[D GH PHFDQLVPHYV

+D GH WHQLU XQ DVSHFWH XQLIRUPH L VHQVH GHIHFWHYV

/HV SDUWV PHW]O OLTXHV GHO PHFDQLVPH QR KDQ GH VHU DFFHVVLEOHV

(OV SXQWV GH VLWXDFLYy GH OHV FDL[HV JHQHUDOV GH SURWHFFLYy KDQ GH VHU GH

[JFLO DFFqV

/D VLWXDFLy KD GH VHU OD PpV SURSHUD SRVVLEOH D OD [DU[D JHQHUDO GH GLVW!

G DOWUHV LQVWDO ODFLRQV FRP OD G DLJXD JDV WHO(QIRQ HWF

JLQV D OD LQWHQVLWDW GH $ O HTXLS GH SURWHFFLYy L PHVXUD KD G HVWDU VL

G HQYROWDQWY GH GREOH DLOODPHQW

3HU D LQWHQVLWDWYV PpV JUDQV GH $ KD G KDYHU VH GLVSRVDW HQ DUPDULV P

SUHFLQWDEOHYV TXH DOORWJLQ O ,QWHUUXSWRU *HQHUDO $XWRPjWLF L HOV 7UDQ"

VVLY GH SUH DWOODPHQW
HQWLODFLy
Ly PXUDO

< T

E
Y
EOHV
7 KDQ GH WHQLU WDPEp HOV VHIJ*HQWYV FRPSRQHQWYV

6L V HVFDX KD GH WHQLU WDPEp HO UHOORWJH GH FDQYL GH WDULID
(O FDEOHMDW GHO FRQMXQW KD G HVWDU IHW DPE FRQGXFWRUV GH FRXUH 9 FoOC
(OV FRQGXFWRUV GHOV FLUFXWWV VHFXQGDULYV KDQ GH VHU GH FRXUH 9 GH FOD
PP GH VHFFLy PtQLPD

&DGDVFXQ GHOV FRQGXFWRUV KD G HVWDU LGHQWLILFDW HQ WRWV GRV H[WUHPV C
/HV WHUPLQDFLRQV GHO FDEOHMDW KDQ GH VHU OHV DGHTXDGHYV

/ LQWHUUXSWRU *HQHUDO $XWRPjWLF KD GH VHU WHWUDSRODU

3HU D LQWHQVLWDWYVY PpV JUDQV GH $ HOV UHOQV WqUPLFV GH O ,QWHUUXSWRU
GH SHUPHWUH XQ PDUJH GH UHJXODFLY GH D GH OD LQWHQVLWDW QRPLQDO
(OV FRORUV GH OHV FREHUWHV GHOV FRQGXFWRUV KDQ GH VHU QHJUH PDUUy L JL
EO s DO QHXWUH

( F

RQMXQWYV GH PHVXUD L SURWHFFLY 7 L 7 OHV SODWLQHV GH FR
RQV G DWOODPHQW LQGLFDGHV D OD 5 8 $

[ KDQ GH VHU GH GREOH DWOODPHQW PDWHULDO DwOODQW FODVVH ,, $
DXWRH[WLQJXLEOHV
(O 'LVSRVLWLX 3ULYDW GH &RPDQGDPHQW L 3URWHFFLy KD GH FRQVWDU G XQ 5HOq
G XQD SURWHFFLYy PDJQHWRWQUPLFD SHU D FDGDVFXQ GHOV FLUFXwWWV LQWHULRUV
&DS PDWHULDO QR KDQ GH SUHVHQWDU SHULOO G LQFHQGL SHU D OD UHVWD GH PD
(OV LQWHUUXSWRUV GHO TXDGUH JHQHUDO GH SURWHFFLY KDQ G HVWDU LGHQWLIL
HWLTXHWD RQ V LQGLTXL D TXLQD OtQLD SURWHJIHL[
5HVLVWQQFLD GH O DWOODPHQW 81( (1 +D GH FRPSOLU
5HVLVWQQFLD PHFjQLFD 81( (1 +D GH FRPSOLU
7HPSHUDWXUD Pj[LPD GH VHUYHL GHOV zUJDQV PHWjO OLFV GH FRQWURO PDQXDO
7HPSHUDWXUD Pj[LPD GH VHUYHL GHOV zUJDQV QR PHWjO OLFV GH FRQWURO PDQXL
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

® ®

& , QW JHQHUDO & & & <] -] <] & & <] & & &
& DXW ,QWHQV & & <] & ] & & ] & e <] &
& QRPLQDO $ e ® 2 2<] @ 2<] @ -<] <] <] & &

® ®

& ,QW JHQHUDO @& & & o e o & o o & & &
& DXW 3RGHU & * & & -] & -] & & & & a®
& GH WDOO N$ & -] & ® @ =] a® -] @ -] & &
® ®

& ,QW JHQHUDO @& ] & e & <] & ® & & & a®
& DXW 7qUPLF $ & & ® @ ® @ ® & Sl S & a®
& &

e ,QW JHQHUDO & YHJDGHV OD LQWHQVLWDW GH UHJXODFLY WqUPLFD DFWXDQW
@ DXW PDJQ $ & XQ WHPSV \Y S

® ®

& &RQMXQW 7 &7 & 7 &7 a1 27 717 &7 &7 &7 &1 e
& PHVXU WLSXV & 7 & 7 @& @® & @® & & @® @*® *® &
® ®

& &RQMXQW & PP & [ [ & [ [ &

& PHV FDEOHMDW & ) & &

®

& 7TDOODFLUFXLWVe & S & & & & & & a® *® *®
2 VHJ IXVLEOHV $ ES] E ES) & ES) ] ES) ® ® ® ®

® ®

2 7DOODFLUFXLWVe 1 ® 1 ® 1 ®

& VHIJXU EDVHV @ & @ &

&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW (Q FDL[HV
(PPDJDW]HPDWJH (Q OORFV SURWHJLWYV FRQWUD HOV LPSDFWHV OD SOXMD OHV K
GHO VRO
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,

5HDO 'HFUHWR GH GH DJRVWR SRU HO TXH VH DSUXHED HO 5HJODPHQWR (O
%DMD 7HQVLYQ 5(%7

81( (1 ,QWHUUXSWRUHV SDUD LQVWDODFLRQHYV HOpFWULFDV ILMDV GRPpV
3DUWH 3UHVFULSFLRQHY JHQHUDOHV

81( (1 $SDUDPHQWD GH EDMD WHQVLYQ 3DUWH ,QWHUUXSWRUHV VHFFLF
LQWHUUXSWRUHV VHFFLRQDGRUHV \ FRPELQDGRV IXVLEOHYV 9HUVLYQ RILFLDO (1
81( ,QVWDODFLRQHY HOpFWULFDV HQ HGLILFLRVY 3URWHFFLYQ SDUD JDU
VHIXULGDG 3URWHFFLYQ FRQWUD ORV HIHFWRV WpUPLFRV

81( (1 $FFHVRULRY HOpFWULFRV ,QWHUUXSWRUHV DXWRPiIWLFRV SDUD LQ)

GRPpVWLFDV \ DQiORJDV SDUD OD SURWHFFLYQ FRQWUD VREUHLQWHQVLGDGHV 3Dl
DXWRPiIWLFRV SDUD IXQFLRQDPLHQWR HQ FRUULHQWH DOWHUQD
&21',&,216 '( &21752/ '( 5(&(38&,1 )

&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$8&,]
(O FRQMXQW KD GH SRUWDU XQD SODFD RQ GH IRUPD LQGHOHEOH L EHQ YLVLEOH
VHI-HQWYV

ODUFD L IDEULFDQW

7LSXV

7HQVLY QRPLQDO HQ 9

,QWHVLWDW QRPLQDO HQ DPSHUV GH OHV EDVHV SRUWDIXVLEOHV

$QDJUDPD G KRPRORJDFLy 81(6%

23(5%$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ*HQWYV

6RO OLFLWDU GHO IDEULFDQW HOV FHUWLILFDWY GHOV HTXLSV HPSUDWV FRQWU
DPE HOV HTXLSV L YHULILFDU O DGHTXDFLYy DOV UHTXLVLWYV GHO SURMHFWH L OD &
6XEPLQLVWUDGRUD

&RQWURODU GHO IDEULFDQW OD JHQHUDFLY G HVTXHPHV GH PXQWDWJH L OOLVWEC
SHU D OD FRQVWUXFFLYy

&RQWURO GH OD GRFXPHQWDFLY WgFQLFD VXEPLQLVWUDGD

&RQWURO ILQDO G LGHQWLILFDFLY GH PDWHULDO L OORF G HPSODoDPHQW

9HULILFDU GLPHQVLRQV GH OD FDL[D JHQHUDO GH SURWHFFLY FODVVH L FDOLEUF
SUHFLQWHV L KRPRORJDFLRQV

9HULILFDU OHV PLGHV RQ V DOORWJHQ OD FDL[D JHQHUDO GH SURWHFFLY DL[t FR}
FRPSWDGRUV R HTXLS GH SURWHFFLyY L PHVXUD

9HULILFDU OHV FDUDFWHUtVWLTXHYVY GHOV HOHPHQWYV GH PHVXUD

9HULILFDU GLPHQVLRQV GH OD FDL[D JHQHUDO GH SURWHFFLY FODVVH L FDOLEUF
SUHFLQWHV L KRPRORJDFLRQV

9HULILFDU OHV GLPHQVLRQV KRPRORJDFLRQV L HVYWDW GHOV PzGXOV GH SURWHF

S5HDOLW]DFLY L HPLVVLY G LQIRUPH DPE UHVXOWDWY GHOV FRQWUROV L PHVXUHV
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

&5,7(5,6 '( 35(6% '( 02675(6
(V FRPSURYDUj OD WRWDOLWDW GHOV PDWHULDOV
,17(535(7%$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
6HJRQV FULWHUL GH OD ') SRGUj VHU DFFHSWDW R UHEXWMDW WRW R SDUW GHO P

BBBBBBBBBBBBBBBBBBBBEBBBBBBBEBBBBBBEBEBEBBBBEBBBEBBBBEBBBEBBEBBBBBEBBBBBBBBBE

%* 0$7(5,%/6 3(5$ ,167%/ /$&,216 (/E&75,48(6
%* 78%6 &$1$/6 6%$)$7(6 , &2/801(6 3(5 $ 0(&$1,60(6

%* 4 78% )/(;,%/( 3(5 $ 3527 (&&,i '( &21'8&7256 (/E&75,&6 '( 0$7(5,$/ 3/-67,&

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

%* 4 .7-

‘(),1,&,1, &21',&,216 '(/6 (/(0(176
7XE IOH[LEOH QR PHWO OLF GH ILQV D PP GH GLjPHWUH QRPLQDO
(V FRQVLGHUDUDQ HOV VHJ*HQWYV WLSXV GH WXEV

7XEV GH 39& FRUUXJDWYV

7XEV GH 39& IROUDWY GH GXHV FDSHV VHPLOOLVD O HIWHULRU L FRUUXJDGD OD
7XEV GH PDWHULDO OOLXUH G KDOzJHQV

7XEV GH SROLSURSLO¢q

7XEV GH SROLHWLOq GH GXHV FDSHV FRUUXJDGD O H[WHULRU L OOLVD OD LQWHU

&$5$&7(5E67,48(6 *(1(5$/6
+DQ G HVWDU GLVVHQ\DWV L FRQVWUXWWY GH PDQHUD TXH OHV VHYHV FDUDFWHU\
VLIXLQ VHIJXUHV L VHQVH SHULOO SHU D O XVXDUL L HO VHX HQWRUQ
/ LQWHULRU GHOV WXEV KD G HVWDU H[HPSW GH UHEDYHV L DOWUHYV GHIHFWHV TX}F
FROGXFWRUV R IHULU D LQVWDO ODGRUV R XVXDULV
(O GLJPHWUH QRPLQDO KD GH VHU HO GH O H[WHULRU GHO WXE L V KD G H[SUHVVDL
(O GLIPHWUH LQWHULRU PtQLP O KD GH GHFODUDU HO IDEULFDQW
/HV GLPHQVLRQV KDQ GH FXPSOLU OD QRUPD (1

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

6XEPLQLVWUDPHQW (Q URWOOHV
(PPDJDW]HPDWJH (Q OORFV SURWHJLWY FRQWUD HOV LPSDFWHV L FRQWUD OD SOX
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 DJRVWR SRU HO TXH VH DSUXHED HO 5HJODPHQWR (O
%DMD 7HQVLYQ 5(%7
81( (1 6LVWHPDV GH WXERV SDUD OD FRQGXFFLYQ GH FDEOHV 3DUWH 5H
JHQHUDOHYV
81( (1 7XERV GH SURWHFFLYQ GH FRQGXFWRUHV 'LiPHWURY H[WHULRUHV GF
LQVWDODFLRQHY HOpFWULFDV \ URVFDV SDUD WXERV \ DFFHVRULRYV
&21',8&,216 '( &21752/ '( 5(&(3&,1
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17%$8&,i
+DQ G HVWDU PDUFDWV DPE
1RP GHO IDEULFDQW
ODUFD G LGHQWLILFDFLY GHOV SURGXFWHYV
(O PDUFDWJH KD GH VHU OOHJLEOH
+DQ G LQFORXUH OHV LQVWUXFFLRQV GH PXQWDWJH FRUUHVSRQHQWYV
23(5$&,216 '( &21752/ (1 &$1$/,7=$&,216 , $&&(625,6

/HV WDVTXHV GH FRQWURO GH TXDOLWDW GH &DQDOLW]DFLRQV L $FFHVVRULV VyQ
6RO OLFLWDU GHO IDEULFDQW HOV FHUWLILFDWY GHOV PDWHULDOV HPSUDWYV L YI
UHTXLVLWY GHO SURMHFWH
&RQWURO GH OD GRFXPHQWDFLy WqFQLFD VXEPLQLVWUDGD
&RQWURO G LGHQW LFDFLy GHOV PDWHULDOV L OORF G HPSODoDPHQW DOoDGD
5HDOLW]DFLY L HPLVVLY G LQIRUPHYV DPE UHVXOWDWYV GHOV DVVDLJV
$VVDLJIV SURSDJDFLy GH OD IODPD VHJRQV QRUPD5(%7 81( (1 81( (1
,QVWDO ODFLy L SRVDGD D O REUD VHJRQV QRUPD 5 ( % 7 81( OHULILF
O DVSHFWH VXSHUILFLDO VHJRQV RUPD SURMHFWH 81( (1 ,62
&5,7(5,6 '( 35(6% '( 02675(6 (1 &$1$/,7=$&,216 , $&&(6625,6
(V UHDOLW]DUDQ HOV DVVDLJV D OD UHFHSFLy GHOV PDWHULDOV YHULILFDQW WRW
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

LQVWDO ODFLy GH VDIDWHY L DOHDWzULDPHQW XQ WXE GH FDGD PLGD LQVWDO OD\
IOH[LEOH R VRWHUUDW

,17(535(7%$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17 (1 &$1$/,7=$&,216 , $&&(6
6HJRQV FULWHUL GH OD ') SRGUj VHU DFFHSWDW R UHEXWMDW WRW R SDUW GHO P
23(5%$&,216 '( &21752/ (1 78%6 '( 39& 3(5 $ &$1$/,7=$&,216 '( 6(59(,6

/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ+HQWYV

(Q FDGD VXEPLQLVWUDPHQW ,QVSHFFLY YLVXDO GH O DVSHFWH JHQHUDO GHC
G XQLy &RPSURYDFLY GH OHV GDGHV GH VXEPLQLVWUDPHQW H[LJLGHV PDUTXF
HWLTXHWHYV 5HFHSFLy GHO FHUWLILFDW GH TXDOLWDW GHO IDEULFDQW G DFI
GHO SOHF &RPSURYDFLY GLPHQVLRQDO PRVWUHV

3HU D FDGD WXE GH OHV PDWHL[HV FDUDFWHUtVWLTXHV HV UHDOLW]DUDQ HOV VI

SHVLVWgQFLD D FRPSUHVVLYy ,PSDFWH $VVDLJ GH FRUEDW
SHVLVWgQFLD D OD SURSDJDFLYy GH OD IODPD 5HVLVWQQFLD DO FDORU *ubD>

5HVLVWQQFLD D O DWDF TXtPLF
(Q FDV TXH HO PDWHULDO GLVSRVL GH OD ODUFD $(125 R XQD DOWUD OHJDOPHQW
GH O 8( V KD GH SRGHU SUHVFLQGLU GHOV DVVDLJV GH FRQWURO GH UHFHSFLy /D
VRO OLFLWDU HQ DTXHVW FDV HOV UHVXOWDWY GHOV DVVDLJV FRUUHVSRQHQWYV |
VHIJRQV FRQWURO GH SURGXFFLy HYWDEOHUW D OD PDUFD GH TXDOLWDW GHO SURC
&5,7(5,6 '( 35(6% '( 02675(6 (1 78%6 '( 39& 3(5 $ &$1$/,7=$&,216 '( 6(59(,6
(V VHIXLUDQ OHV LQVWUXFFLRQV GH OD ') L HOV FULWHULYV LQGLFDWYV D OHV QRUP
81( (1 MXQWDPHQW D OHV QRUPHV GH SURFHGLPHQW GH FDGD DVVDLJ FRQF
,17(535(7%&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17 (1 78%6 '( 39& 3(5 $
&$1$/,7=$&,216 '( 6(59(,6
1R V DFFHSWDUDQ PDWHULDOV TXH QR DUULELQ D O REUD FRUUHFWDPHQW UHIHUH!
FRUUHVSRQHQW FHUWLILFDW GH TXDOLWDW GHO IDEULFDQW
(V UHEXWMDUDQ HOV VXEPLQLVWUHV TXH QR VXSHULQ OHV FRQGLFLRQV GH OD LQV
FRPSURYDFLRQV JHRPqWULTXHV
(V FRPSOLUDQ OHV FRQGLFLRQV GHOV DVVDLJV G LGHQWLILFDFLy VHJRQV OD QRUP
(1

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBE

%* 0$7(5,8/6 3(5 $ ,167%/ /$&,216 (/E&75,48(6

S

%* &$%/(6 (/E&75,&6 3(5 $ 7(16,1 %$,;$ , 6,67(0(6 '( ',675,%8&,1 (/E&75,&$%

S

% * &$%/( '( &285( '( .9

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

%* *6 %* *6) %* *6/

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

&DEOH HOqQFWULF GHVWLQDW D VLVWHPHV GH GLVWULEXFLY HQ WHQVLy EDL[D L LQ"
SHU D VHUYHLV IL[HV DPE FRQGXFWRU GH FRXUH L GH WHQVLy DVVLJQDGD N9
6 KDQ FRQVLGHUDW HOV WLSXV GH FDEOHV VHJ-HQWYV

&DEOHV XQLSRODUV R PXOWLSRODUV GH GHVLJQDFLYy 59 DwWOODPHQW DPE SROLH\
GH SROLFORUXU GH YLQLO VHQVH DUPDGXUD QL SDQWDOOD L DPE FRQGXFWRU GH
VHIJRQV QRUPD 81( DPE XQD FODVVLILFDFLY GH UHVLVWqQFLD DO IRF (FD VHJ

&DEOHV XQLSRODUV R PXOWLSRODUV GH GHVLJQDFLY 59 . DwWOODPHQW DPE SROLI
FREHUWD GH SROLFORUXU GH YLQLO VHQVH DUPDGXUD QL SDQWDOOD L DPE FRQG>
FRQVWUXFFLYy VHIRQV QRUPD 81( DPE XQD FODVVLILFDFLY GH UHVLVWqQFLD [
81( (1

&DEOHV PXOWLSRODUV GH GHVLJQDFLY 59)9 . DwOODPHQW DPE SROLHWLOq UHWL
SROLFORUXU GH YLQLO DUPDGXUD DPE IOHL[ G DFHU L DPE FRQGXFWRU GH FRXUH

VHIJRQV QRUPD 81( DPE XQD FODVVLILFDFLY GH UHVLVWqQFLD DO IRF (FD VHJ

&DEOHV XQLSRODUV R PXOWLSRODUV GH GHVLJQDFLy 5= . $6 DWOODPHQW DPE ¢
FREHUWD GH SROLROHILQD VHQVH DUPDGXUD QL SDQWDOOD L DPE FRQGXFWRU GH
FRQVWUXFFLY VHJRQV QRUPD 81( DPE XQD FODVVLILFDFLY GH UHVLVWQQFLD I
&FD VE G D VHJRQV 81( (1

&DEOHV XQLSRODUV R PXOWLSRODUV GH GHVLJQDFLy 5= . $6 DPE UHVLVWqQFL
DWOODPHQW DPE SROLHWLOG UHWLFXODW L FREHUWD GH SROLROHILQD VHQVH DUF
FRQGXFWRU GH FRXUH IOH[LEOH FRQVWUXFFLy VHJRQV QRUPD 81( DPE XQD F
UHVLVWqQFLD DO IRF &FD V E G D VHJRQV 81( (1

&DEOHV XQLSRODUV R PXOWLSRODUV GH GHVLJQDFLy 6= . $6 DPE UHVLVWqQFL
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

VLOLFRQD L FREHUWD GH SROLROHILQD VHQVH D [
H

up
FRQVWUXFFLY VHIJRQV QRUPD 81( DPE XQD F
EG D VHJRQV 81( (1
GHVLJQDFLy 5= FREHUWD DwOODQW GH SROLHWLOq UH
L QVWUXFFLYy VHIJRQV QRUPD 81( DPE XQD FO
UHVLVWqQFLD DO IRF
&DEOHV XQLSRODUV G =) DPE XQD FODVVLILFDFLYy GH UHVLVW(QQF
&7(5E67,48(6 *(1(5%/6
O FDV GH TXH HO PDWHULDO V XWLOLW]L HQ REUD S~EOLFD O DFRUG GH *RYHL
DWDOXQ\D GH GH MXQ\ GH H[LJHL] TXH HOV PDWHULDOV VLJXLQ GH TXDOLl
GLWDU XQ QLYHOO GH TXDOLWDW HTXLYDOHQW VHJRQV OHV QRUP
OD 8QLy (XURSHD R GH O $VVRFLDFLy (XURSHD GH /OLXUH &DQYL
HVW FDV HV SURFXUDUj TXH HOV HVPHQWDWYVY PDWHULDOV GLVSRVLQ
XODGD HQ HO 5HJODPHQW &( Qz R Ep DOWUHV GLVWLQWLXV GF

YH
DO
HV

o=
o

V D LQFRUSRUDU VH GH IRUPD SHUPDQHQW HQ REUHV GH FRQVWUXFFLY K
W GH SURGXFWHV SHU D OD FRQVWUXFFLY 8( Q2 L HO VHX 5HJODP
D FODVVLILFDFLY GH OHV SURSLHWDWYV GH UHDFFLY DO IRF

KD GH WHQLU YDULDFLRQV HQ HO JUXL[ QL G DOWUHY GHIHFWHV YL

GH VHU UHVLVWHQW D O DEUDVLy

DU DMXVWDGD L V KD GH SRGHU VHSDUDU IjFLOPHQW VHQVH SURGXLU G
WHULRU GHOV FDEOHV PXOWLSRODUV UHXQLWY VRWD XQD FREHUWD ~Q

UDRQDEOHPHQW FLOtQGULFD

/| DwOODPHQW QR KD GH WHQLU YDULDFLRQV GHO JUXL[ QL G DOWUHYV GHIHFWHV YL

VXSHUItFLH

+D GH TXHGDU DMXVWDW L V KD GH SRGHU VHSDUDU IJFLOPHQW VHQVH SURGXLU GC

/D GHVLJQDF L GHOV FDEOHV KD GH FRPSOLU OHV HVSHFLILFDFLRQV GH OD QRUPD

/D FODVVLILFDFLy GH UHDFFLy DO IRF V H[SUHVVDUj G DFRUG DPE HO 5HJODPHQW '}

L OD 81( (1 DPE XQ FRGL GH TXDWUH GtJLWV VHJRQV HO VHJ-HQW IRUPDW

&ODVVH GH UHDFFLYy DO IRF
"tJLW SUHVWDFLRQV GH SURSDJDFLY GHO IRF L HPLVVLY GH FDORU $FD % FD %
(FD L )FD FODVVHV HQXPHUDGHV GH PpV D PHQ\V SUHVWDFLRQV
&ODVVHV DGGLFLRQDOV QRPpV SHU D OHV FODVVHV % FD % FD &FD L 'FD
"tILW SUHVWDFLRQVGHPLVVLy GH IXPYV VD VE V V LV GHPpV DPHQ\V SU
"tILW SUHVWDFLRQV GH FDLJXGD GH JRWHV SDUWtFXOHV LQIODPDGHY G G L C
SUHVWDFLRQV
"tILW SUHVWDFLRQV G DFLGHVD D D LD GH PpV D PHQ\V SUHVWDFLRQV
/HV FDUDFWHUtVWLTXHV ItVLTXHV L PHFjQLTXHVY GHO FRQGXFWRU KDQ GH FRPSOLU
(OV FRORUV XWLOLW]DWYV SHU D O DwWOODPHQW KDQ GH FRPSOLU OD QRUPD 81(
&DEOHV XQLSRODUV &RP D FRQGXFWRU GH IDVH 0DUUy QHJUH R JULV &F
QHXWUH %ODX &RP D FRQGXFWRU GH WHUUD /OLVWDW GH JURF L YHUG
&DEOHV ELSRODUV %ODX L PDUUy
&DEOHV WULSRODUV &DEOHV DPE FRQGXFWRU GH WHUUD )DVH O0DUUy 1HXW
/OLVWDW GH JURF L YHUG &DEOHV VHQVH FRQGXFWRU GH WHUUD )DVH 1HJUH
&DEOHV WHWUDSRODUYV &DEOHV DPE FRQGXFWRU GH WHUUD )DVH 0DUUy Q
/OLVWDW GH JURF L YHUG &DEOHV VHQVH FRQGXFWRU GH WHUUD )DVH O0DUUy

IHXWUH %ODX

&DEOHV SHQWDSRODUV )DVH 0DUUy QHJUH L JULV 1HXWUH %ODX 7HUUD /OL
YHUG

/HV FDUDFWHUtVWLTXHV VHJ*HQWY KDQ GH FRPSOLU DPE HOV YDORUV GHFODUDWYV
VHIJRQV OD QRUPD FRUUHVSRQHQW GLQV GHO OtPLW GH WROHUjQFLD LQGLFDW HQ

&DUDFWHUtVWLTXHV HVVHQFLDOV 5HDFFLy DO IRF &ODVVH $FD 81( (1
&ODVVH % FD % FD &FD L 'FD 81( (1 81( (1 81( (1 81( (1
&ODVVH (FD 81( (1 &ODVVH )FD FRPSRUWDPHQW QR

GHWHUPLQDW (PLVVLY GH VXEVWjQFLHV SHULOORVHV YHULILFDFLy L GHFODUD

Ly
GLVSRVLFLRQV QDFLRQDOV HQ HO OORF G XWLOLW]DFLYy
*UXL][ GH O DwOODQW GHO FRQGXFWRU 81( +'

aeGHFFLy PP & *® *® ® ® ®
® ® ® ® ®
*UXL[ PP ® & ES) ES) &

e
*UXL[ GH OD FREHUWD +D GH FRPSOLU OHV HVSHFLILFDFLRQV GH OD QRUPD 81( +°
7HPSHUDWXUD GH O DWOODPHQW HQ VHUYHL QRUPDO
7HPSHUDWXUD GH O DWOODPHQW HQ FXUWFLUFXLW V Pj[ f&
7HQVLY Pj[LPD DGPLVVLEOH F D
QWUH FRQGXFWRUV DWOODWYV N9
QWUH FRQGXFWRUV DWOODWY L WHUUD N9
OHUjQFLHV
U L[ G

(Qw
(Qw
7ROH
*UX H O DWOODPHQW 81( +' ! YDORU HVSHFLILFDW PP GHO YDOI
HVSHF
&$%/(6

LILFDW -
“('(6,*1$&,i 59 59 . L 59)9 .
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

&DUDFWHUtVWLTXHV GH UHDFFLy DO IRF
3URSDJDFLYy GH OD I0ODPD 81( (1 1R SURSDJDGRU GH OD IODPD
(O FRQGXFWRU KD GH FRPSOLU OHV VHJ*HQWYV SUHVFULSFLRQV VHJRQV OD QRUPD ¢
&DEOH 59 SUHVFULSFLRQV GH OD FODVVH R
&DEOH 59 . L 59)9 . SUHVFULSFLRQV GH OD FODVVH
/ DWOODPHQW KD GH VHU GH SROLHWLOp UHWLFXODW ;/3( WLSXV ',; VHJRQV 81( +
/D FREHUWD KD GH VHU GH SROLFORUXU GH YLQLO 39& GHO WLSXV '09 VHJRQV 8
&$%/(6 '( '(6,*1$&,1 5= $6
&DUDFWHUtVWLTXHV GH UHDFFLy DO IRF
ODWHULDO OOLXUH G KDOzJHQV VHJRQV 81( (1
3URSDJDFLYy GH OD IODPD 81( (1 1R SURSDJDGRU GH OD IODPD
3URSDJDFLY GH O LQFHQGL 81( (1 1R SURSDJDGRU GH O LQFHQGL
(PLVVLY GH IXPV RSDFV 81( (1 %DL[D HPLVVLY GH IXPV RSDFV
(PLVVLY GH IXPV FRUURVLXV 81( (1 %DL[D HPLVVLY GH IXPV FRUURVLXV
(O FRQGXFWRU KD GH FRPSOLU OHV SUHVFULSFLRQV GH OD FODVVH VHJRQV OD QF
/| DWOODPHQW KD GH VHU GH SROLHWLOp UHWLFXODW ;/3( WLSXV ',; VHJRQV 81( +
/D FREHUWD KD GH VHU GH SROLROHILQD GHO WLSXV '0= ( VHJRQV OD QRUPD 81(
&$%/(6 '( '(6,*1$&,1 5= . $6 L 6= . $6
&DUDFWHUtVWLTXHV GH UHDFFLy DO IRF
ODWHULDO OOLXUH G KDOzJHQV VHJRQV 81( (1
3URSDJDFLYy GH OD IODPD 81( (1 1R SURSDJDGRU GH OD IODPD
3URSDJDFLYy GH O LQFHQGL 81( (1 1R SURSDJDGRU GH O LQFHQGL
(PLVVLY GH IXPV RSDFV 81( (1 %DL[D HPLVVLy GH IXPV RSDFV
(PLVVLY GH IXPV FRUURVLXV 81( (1 %DL[D HPLVVLY GH IXPV FRUURVLXV
(O FRQGXFWRU KD GH FRPSOLU OHV SUHVFULSFLRQV GH OD FODVVH VHJRQV OD QF
/ DWOODPHQW KD GH FXPSOLU HO VHJ*HQW
&DEOH 5= . $6 KD GH VHU GH SROLHWLOq UHWLFXODW L KD GH FRUUHVSRQGUH
VHIJRQV OD QRUPD 81( +' DPE FLQWD DGGLFLRQDO GH PLFD
&DEOH 6= . $6 KD GH VHU GH FRPSRVW GH VLOLFRQD L KD GH FRUUHVSRQGUH L

OD QRUPD 81( (1

/D FREHUWD KD GH VHU GH SROLROHILQD GHO WLSXV '0= ( VHIJRQV OD QRUPD 81(
&$%/(6 '( '(6,*1$&,1 5=

(O FRQGXFWRU KD GH FRPSOLU OHV SUHVFULSFLRQV GH OD FODVVH VHJRQV OD QF
&$%/(6 '( '(6,*1$&,1 ==
&DUDFWHUtVWLTXHV GH UHDFFLy DO IRF

-

ODWHULDO OOLXUH G KDOzJHQV VHJRQV 81( (1
3URSDJDFLYy GH OD I0ODPD 81( (1 1R SURSDJDGRU GH OD IODPD
3URSDJDFLY GH O LQFHQGL 81( (1 1R SURSDJDGRU GH O LQFHQGL
(PLVVLY GH IXPV RSDFV 81( (1 %DL[D HPLVVLY GH IXPV RSDFV
(PLVVLY GH IXPV FRUURVLXV 81( (1 %DL[D HPLVVLY GH IXPV FRUURVLXV
(O FRQGXFWRU KD GH FRPSOLU OHV SUHVFULSFLRQV GH OD FODVVH VHJRQV OD Qf
/| DWOODPHQW KD GH VHU GH JRPD L KD GH FRUUHVSRQGUH DO WLSXV (, VHJRQV OC
/D FREHUWD KD GH VHU GH PDWHULDO OOLXUH G KDOzJHQV GHO WLSXV (0 VHJRQV
R GHO WLSXV (0 VHJRQV 81( (1
&21',8&,216 '( 68%0,1,675%0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW (Q ERELQHYV
(PPDJDWI]H

PDWJH (Q OORFV SURWHJLWYV GH OD SOXMD L OD KXPLWDW
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,

1250%$7,9% *(1(5$/
5HDO 'HFUHWR GH GH DJRVWR SRU HO TXH VH DSUXHED HO 5HJODPHQWR (O
%DMD 7THQVLYQ 5(%7
81( (1 &DEOHV GH HQHUJtD FRQWURO \ FRPXQLFDFLYyQ &DEOHV SDUD DSOLF
JHQHUDOHV HQ FRQVWUXFFLRQHV VXMHWRY D UHTXLVLWRYV GH UHDFFLyQ DO IXHJR
81( (1 $ &DEOHV GH HQHUJtD FRQWURO \ FRPXQLFDFLYQ &DEOHV SDUD
JHQHUDOHV HQ FRQVWUXFFLRQHV VXMHWRYV D UHTXLVLWRYV GH UHDFFLYQ DO IXHJR
81( + &DEOHVY GH GLVWULEXFLYQ GH WHQVLYQ DVLJQDGD N9 3DUWH 5
JHQHUDOHYV
5HJODPHQWR 'HOHJDGR 8( GH OD &RPLVLYQ GH GH MXOLR GH UHODWL"
HV GH UHDFFLYQ DO IXHJR GH ORV SURGXFWRYV
8( Qz GHO 3DUODPHQWR (XURSHR \ GHO
yQ GH ORV FDEOHV
QFL Q GHO FRPSRUWDPLHQWR IUHQWH DO IXHJ
PHQWRV SDUD OD HGLILFDFLYQ 3DUWH &OD"
HDFFLYQ DO IXHJR GH FDEOHV HOpFWULFRV
FRQGXFWRUHV DLVODGRY GH ORV FDEOHV
HV DLVODGRYV

FR
81 ( 6LVWHPD GH GHVLJ
81( (1 &ODVLILFDFLYQ HQ
SURGXFWRYV GH FRQVWUXFFLyQ \
GDWRYV REWHQLGRV HQ HQVD\RV
81( GHQWLILFDFLYQ G
81( (1 &RQGXFWRUHY GH FD
&$%/(6 '( '(6,*1$&,1 59 59 . L 59)9

81 &DEOHV HOpFWULFR
3DUWH &DEOHV FRQ DLVODPLH
&$%/(6 '( '(6,*1$&,1 5= . $6

WLOL]DFLYQ LQGXVWULDO GH WHQVLYQ DVLJ
H SROLHWLOHQR UHWLFXODGR \ FXELHUWD C
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

81 ( &DEOHYV HOpFWULFRY GH XWLOL]DFLYQ LQGXVWULDO GH WHQVLYQ DVLJ
3DUWH &DEOHV FRQ DLVODPLHQWR GH SROLHWLOHQR UHWLFXODGR \ FXELHUWD ¢
&$%/(6 '( '(6,*1$&,i 5= . $6 L 6= . $6

81 &DEOHV FRQ UHVLVWHQFLD LQWUtQVHFD DO IXHJR GHVWLQDGRYV D FLUF

VHIXULGDG )

&$%/(6 '( '(6,*1$&,1 5=

81 &RQGXFWRUHV DLVODGRV FDEOHDGRY HQ KD] GH WHQVLYQ DVLJQDGD

OtQHDV GH GLVWULEXFLYQ DFRPHWLGDV \ XVRV DQiORJRV 3DUWH &RQGXFWRUHV
&21',8&,216 '( &21752/ '( 5(&(3&,1 )

&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,i

(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLYy 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(

3URGXFWHYV SHU D XVRV VXEMHFWHYV D UHJODPHQWDFLRQV VREUH UHDFFLY DO IRF
$FD % FD % FD &FD 6LVWHPD '"HFODUDFLY GH 3UHVWDFLRQV

B3URGXFWHYV SHU D XVRV VXEMHFWHYV D UHJODPHQWDFLRQV VREUH UHDFFLY DO IRF
'FD (FD 6LVWHPD 'HFODUDFLY GH SUHVWDFLRQV

B3URGXFWHYVY SHU D XVRV VXEMHFWHV D UHJODPHQWDFLRQV VREUH UHDFFLY DO IRF
)FD 6LVWHPD '"HFODUDFLY GH SUHVWDFLRQV

BURGXFWHV SHU D XVRV VXEMHFWHYV D UHJODPHQWDFLRQV VREUH VXEVWjQFLHV S
'HFODUDFLY GH SUHVWDFLRQV
(O FDEOH KD G bQDU PDUFDW DPE OHV GDGHV VHJ*HQWV
,GHQWLILFDFLY FRQVLVWHQW HQ OD PDUFD GHO QRP GHO IDEULFDQW R PDUFD FRI
'"HVFULSFLYy GHO SURGXFWH R FRGL GH GHVLJQDFLYy
&ODVVH GH UHDFFLYy DO IRF
(O PDUFDWJH V KD GH IHU VREUH HO FDEOH O HPEDODWJH R O HWLTXHWD R HQ XQI
DQWHULRUV
(O PDUFDWJH VREUH OD FREHUWD R DWOODPHQW GHO FDEOH KD GH VHU FRQWLQX
ILQDO GHO PDUFDWJH L HO SULQFLSL GHO VHJ*HQW QR KD GH VXSHUDU HOV PP
(O VtPERO GH PDUFDWJH &( HVWDUj IL[DW GH PDQHUD YLVLEOH OOHJLEOH L LQGHO
IL[DGD VREUH O HPEDODWJH GHOV FDEOHV
(O PDUFDW L HWLTXHWDWJH &( KD G LQFORXUH OD LQIRUPDFLY VHJ*HQW
6tPERO GHO PDUFDWJH &(
(OV GRV ~OWLPV GtJLWV GH O DQ\ HQ TXq HV YD IL[DU HO PDUFDW SHU SULPHUD Y
1RP L GLUHFFLY UHJLVWUDGD GHO IDEULFDQW R PDUFD LGHQWLILFDWLYD

&RGL ~QLF G LGHQWLILFDFLY GHO SURGXFWH WLSXV
1~-PHUR GH UHIHUQQFLD GH OD GHFODUDFLY GH SUHVWDFLRQV
1LYHOO R FODVVH GH SUHVWDFLRQV GHFODUDW

‘DWD GH O HVSHFLILFDFLY WqFQLFD KDUPRQLW]DGD DSOLFDEOH
1~PHUR G LGHQWLILFDFLY GH O RUJDQLVPH QRWLILFDW

OV SUHYLVW VHJRQV V HVSHFLILFD D OD QRUPD KDUPRQLW]DGD DSOLFDEOH
23(5$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ+HQWYV

6RO OLFLWDU GHO IDEULFDQW HOV FHUWLILFDWV L KRPRORJDFLRQV GHOV FRQGXF
SURYHV

&RQWURO GH OD GRFXPHQWDFLY WqFQLFD VXEPLQLVWUDGD

9HULILFDU O DGHTXDFLy GHOV FRQGXFWRUV DOV UHTXLVLWV GHOV SURMHFWH
&RQWURO ILQDO G LGHQWLILFDFLYy

5HDOLW]DFLY L HPLVVLY G LQIRUPH DPE UHVXOWDWYV GHOV DVVDLJV UHDOLW]DWV
V HVSHFLILFD HQ OD WDXOD G DVVDLJV L GH TXDQWLILFDFLY GHOV PDWHL[RV
$VVDLJIV
$ OD UHODFLY VHJ*HQW V HVSHFLILTXHQ HOV FRQWUROV D HIHFWXDU D OD UHFHSFL
FRXUH R DOXPLQL L OHV QRUPHV DSOLFDEOHV HQ FDGD FDV 5LJLGHVD GLHOQF
5HVLVWQQFLD G DWOODPHQW 5(%7 5HVLVWQQFLD HOqFWULFD GHOV FRQGXFWR

0 &RQWURO GLPHQVLRQDO 'RFXPHQWDFLY GHO IDEULFDQW (IWLQFLYy

1( (1 "HQVLWDW GH IXPV 81( (1 81( "HVSUHQLPHQW G KDOzJ
1( (1 81( 81(
OD VHJ*HQW WDXOD V HVSHFLILFD HO QRPEUH GH FRQWUROV D HIHFWXDU (OV DV
DQ H[LJLEOHV VHJRQV FULWHUL GH OD ') TXDQ OHV H[LJGQFLHV GHO OORF KR G
DFWHUtVWLTXHV GHOV FRQGXFWRUV FRUUHVSRQJXLQ D O DVVDLJ HVSHFLILFDW
OqFWULFD H[LJLW DO IDEULFDQW 5HVLVWQQFLD G DWOODPHQW H[
IDEULFDQW 5HVLVWQQFLD HOqFWULFD H[LJLW DO IDEULFDQW (IWLQFL
DVVDLJ SHU WLSXV H[LJLW DO IDEULFDQW L DVVDLJ SHU WLSXV H[LJLW D U
"HQVLWDW GH IXPV DVVDLJ SHU WLSXV H[LJLW DO IDEULFDQW L DVVDLJ SHU
H[LJLW D UHFHSFLYy '"HVSUHQLPHQW G KDOzJHQV DVVDLJ SHU WLSXV HILJ
DEULFDQW L DVVDLJ SHU WLSXV H[LJLW D UHFHSFLY

HU WLSXV V HQWpQ DTXHOOV FRQGXFWRUV DPE FDUDFWHUtVWLTXHV LIXDOV
OV DVVDLJV H[LJLWV D UHFHSFLY SRGUDQ pVVHU HOV UHDOLW]DWV SHO IDEULFDQV
XQD VXSHUYLVLy SHU SDUW GH OD ') R HPSUHVD HVSHFLDOLW]DGD
&5,7(5,6 '( 35(6% '( 02675(6
3HU D OD UHDOLW]DFLYy GHOV DVVDLJV V HVFROOLUj DOHDWzULDPHQW XQD ERYLQD
H[FHSFLYy GHOV DVVDLJV GH UXWLQD TXH HV UHDOLW]DUDQ D WRWHV OHV ERELQHV
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
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(V UHDOLW]DUj XQ F

RQWURO H[WHQVLX GH OD SDUWLGD REMHFWH GH FRQWURO L\
SRGUj pVVHU DFFHSWDGD H

EXWMDGD WRWD R SDUW GHO PDWHULDO TXH OD FRP
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%*'  3,48(7% '( &211(;,i $ 7(55%

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

% *! 67

‘(),1,&,1, &21',&,216 '(/6 (/(0(176
B3LTXHWD GH FRQQH[LY D WHUUD G DFHU L UHFREULPHQW GH FRXUH GH R
GH GLjPHWUH z PP HVWjQGDUG R GH PLFUHV
&$5$&7(5E67,48(6 *(1(5$/6
+D G HVYWDU IRUPDGD SHU XQD EDUUD G DFHU UHFREHUWD SHU XQD FDSD GH SURWI
GH FREULU WRWDOPHQW
*UXL[ GHO UHFREULPHQW GH FRXUH

®7LSXV ® (VWJQGDUG ® PLFUHV &
=<l @

@e*UXL] PLFUHV ® ! e ! ®
7ROHUjQFLHV

/ODUJjULD *“ PP

‘LiPHWUH  * PP

&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW (Q IHL[RV
(PPDJDW]HPDWJH (Q OORFV SURWHJLWY FRQWUD HOV LPSDFWHV
81,7$7 , &5,7(5, ' $0,'$0(17
WDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLy GH O HOHPHQW
WHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
250$7,9$ '( &203/,0(17 2%/,*$725,
o WR GH GH DJRVWR SRU HO TXH VH DSUXHED HO 5HJODPHQWR (O
LyQ 5(%7 )
6 '( &21752/ '( 5(&(3&,Ii
23(5$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ+HQWYV
6RO OLFLWDU DO IDEULFDQW HOV FHUWLILFDWY GH FDUDFWHUtVWLTXHV WqFQLTX|
PDWHULDOV
&RQWURO GH OD GRFXPHQWDFLY WqFQLFD VXEPLQLVWUDGD
9HULILFDU TXH OHV FDUDFWHUtVWLTXHY GHOV HOgFWURGHYV HV FRUUHVSRQJXLQ [

3URMHFWH
9HULILFDU TXH OD SURIXQGLWDW GH OD [DU[D PDL VLJXL LQIHULRU D PHWUHYV
9HULILFDU VHFFLRQV GH FRQGXFWRUV GH WHUUD VHJRQV OD WDXOD GHO ,7& %7

5HDOLW]DFLy L HPLVVLY G LQIRUPHV DPE UHVXOWDWYV GH FRQWUROV L SURYHV UH
&5,7(5,6 '( 35(6% '( 02675(6
(V UHDOLW]DUj PHVXUD DO SRQW GH FRPSURYDFLY R FDL[D GH VHFFLRQDPHQW GH V
,17(535(7%$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
1R V DGPHWUDQ VHFFLRQV GH FRQGXFWRUV L HOQFWURGHYV GH SRVDGD D WHUUD L¢
5(%7
(Q GLVFUHSJQFLHV GHO WLSXV GH SRVDGD D WHUUD DPE O HVSHFLILFDW DO SURMH
FULWHUL GH OD ')
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3DUWV SURSRUFLRQDOV G DFFHVVRULV GH FDL[HV L DUPDULV
&$5%$8&7(5E67,48(6 *(1(5%/6
(O PDWHULDO L OHV VHYHV FDUDFWHUtVWLTXHV KDQ GH VHU HOV DGHTXDWV SHU F
FHQWUDOLW]DFLRQV GH FRPSWDGRUV L QR KDQ GH GLVPLQXLU HQ FDS FDV OD VF
&21',8&,216 '( 68%0,1,675%0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW $ O DOEDUj GH OOLXUDPHQW KDQ GH FRQVWDU OHV FDUDFWHU
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ODWHULDO
7LSXV
‘LiPHWUHV

(PPDIJDW]HPDWJH (Q OORFV SURWHJLWY FRQWUD HOV LPSDFWHV OD SOXMD OHV K
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81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW FRPSRVDGD SHO FRQMXQW G DFFHVVRULV QHFHVVDULV SHU DO PXQWDWJH
FHQWUDOLW]DFLRQV GH FRPSWDGRUV
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3DUW SURSRUFLRQDO G HOHPHQWYV HVSHFLDOV SHU D SLTXHWHV R SHU D SODTXHV
&$5$&7(5E67,48(6 *(1(5%/6
(O PDWHULDO L OHV VHYHV FDUDFWHUtVWLTXHV KDQ GH VHU DGHTXDWV SHU D SLT>
R SHU D SODTXHV GH FRQQH[LY D WHUUD L QR KDQ GH IHU GLVPLQXLU HQ FDS FDV
ERQ IXQFLRQDPHQW
&21',&,216 '( 68%0,1,675%0(17 , (00$*$7=(0%$7*(
6XEPLQLVWUDPHQW $ O DOEDUj GH OOLXUDPHQW KDQ GH FRQVWDU OHV FDUDFWHU
VHIJ*HQWYV
ODWHULDO
7LSXV

‘LiPHWUH R G DOWUHY GLPHQVLRQV

(PPDJDW]HPDWJH (Q OORFV SURWHJLWY FRQWUD HOV LPSDFWHV OD SOXMD OHV K
GHO VRO

81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW FRPSRVDGD SHO FRQMXQW G HOHPHQWYV HVSHFLDOV QHFHVVDULV SHU DO
FRQQH[LY D WHUUD R G XQD SODFD GH FRQQH[Ly D WHUUD

1250$7,9% '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL
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O 1 6LIly UHJLVWUDEOH IRUPDW SHU GXHV SHFHV XQLGHV SHU PLWMj G XQ UDFRUG URVF
D — G XQD YRODQGHUD GH FDXW[~ DPE XQ H[WUHP SUHSDUDW SHU D URVFDU VROGDU
— % 6 KDQ FRQVLGHUDW HOV PDWHULDOV VHIJ*HQWYV
, — /ODXWy SHU D VROGDU DO UDPDO GH SORP
L 39& SHU D FRQQHFWDU
(= 54 &$5%$8&7(5E67,48(6 *(1(5%/6
= +D GH WHQLU XQ GLVSRVLWLX URVFDW GH UHJLVWUH HQ HO VHX SXQW PpV EDL[ L F
— GHVJXjV L O DSDUHOO VDQLWDUL HQ HOV VHXV H[WUHPV
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

L HTXLSV DX[LOLDUV SHU D OD FHQWUDOLW]DFLY GH OHFWXUHV
6 KDQ FRQVLGHUDW HOV WLSXV GH FRPSWDGRUV VHJ*HQWYV

&RPSWDGRUV G DLJXD IUHGD GH IXQFLRQDPHQW PHFjQLF DPE FRV GH OODXWy UH
WUDQVPLVVRU PDJQqWLF

&RPSWDGRUV G DLJXD IUHGD GH IXQFLRQDPHQW HOHFWUzQLF DPE FRV GH PDWHU
GLIJLWDO PXOWLIXQFLY L VLVWHPD GH PHVXUD PLWMDQoDQW WXUELQD D[LDO L WUELC

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

+D GH WHQLU XQ DVSHFWH XQLIRUPH L QR KD GH WHQLU GHIHFWHYV VXSHUILFLDOV
ERQ\V UDWOOHV R GHIHFWHV GH O DFDEDW VXSHUILFLDO

&2037$'256

1R KD GH WHQLU FDS WLSXV GH GHIHFWH PHFjQLF TXH DOWHUL HO IXQFLRQDPHQW |
O DSDUHOO QL IXLWHV H[VXGDFLRQV PRVWUHV GH FRUURVLY R G DOWUHYV GHIHFW
+D G DQDU HTXLSDW DPE XQ VLVWHPD HILFDo TXH LPSHGHL[L O HQWUDGD G KXPLWIL
FRP GH O HI[WHULRU GLQV O HVIHUD GH OHFWXUD L WDPEp SHU D SRGHU VHU FRPS
GHVPXQWDU OR

+D G DQDU SURYHwWW G XQD WDSD SURWHFWRUD L XQD IOHW[D JUDYDGD GH IRUPD L
GLUHFFLY GHO IOXLG L RSFLRQDOPHQ XQD YjOYXOD DQWLUHWRUQ D VRUWLGI

oD
(O FRPSWDGRU KD G HVWDU IDEULFDW E PDWHULDOV G XQD UHVLVWqQFLD L GXUI
PD

w
(O FRPSWDGRU KD G HVYWDU KRPRORJDW L SUHFLQWDW
DP
R V KDQ GH YHXUH DIHFWDWYV G

D TXH HV GHVWLQD (OV PDWHULDOV Q H QHUD DG
YDULDFLRQV GH WHPSHUDWXUD GH O DLJXD GLQWUH GHO YHQWDOO GH WHPSHUDW
FRQWDFWH DPE O DLJXD TXH KL FLUFXOD K

7RWHV OHV SDUWV GHO FRPSWDGRU HOQ
PDWHULDOV TXH VyQ FRQYHQFLRQDOPH
LQHUWYV
(O FRPSWDGRU G DLIJXD FRPSOHUW KD G HVWDU IDEULFDW DPE PDWHULDOV UHVLVW
LQWHUQD L H[WHUQD R TXH HVWLJXLQ SURWHJILWY SHU XQ WUDFWDPHQW VXSHUILF
(O GLVSRVLWLX LQGLFDGRU KD GH SURSRUFLRQDU XQD LQGLFDFLYy GHO YROXP IjFLC(
L VHQVH DPELJ:LWDWV YLVXDOV
(O YROXP G DLJXD KD G LQGLFDU VH HQ PHWUHV F~ELFV (O VtPERO P KD G DSDUqL
WRWDOLW]DGRU R LPPHGLDWDPHQW DO FRVWDW GHO Q~PHUR LQGLFDW
&2037%$'25 ' $,*8% (/(&75N1,&
6L HO WRWDOLW]DGRU SRW PRVWUDU LQIRUPDFLy DGGLFLRQDO D OD GHO YR
LQIRUPDFLY KD GH PRVWUDU VH GH PDQHUD FODUD L VHQVH DPELJ-LWDW GH
6 KD G LQFORXUH XQ HOHPHQW TXH SHUPHWL FRQWURODU O RSHUDFLy FRUU
(O FRPSWDGRU KD GH GLVSRVDU G XQ LQGLFDGRU GH O HYWDW GH OD EDWH
&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
&2037%$'256
(PPDJDW]HPDWJH (Q HO VHX HPEDODWJH HQ OORFV SURWHJLWVY FRQWUD HOV LPSI
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%/,*$725,
&2037%$'256
2UGHQ GH GH GLFLHPEUH GH SRU OD TXH VH UHJXODQ ORV FRQWDGRUHV GH D
&271',8&,216 '( &21752/ '( 5(&(3&,1 )
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17%$&,i (1 &2037%$'256
(O FRPSWDGRU KD G DQDU PDUFDW GH PDQHUD YLVLEOH H LQGHOHEOH DPE OD VHJ-
PtQLP
1RP R UDy VRFLDO GHO IDEULFDQW R OD VHYD PDUFD GH IJEULFD
/D FODVVH PHWUROZzJLFD L HO FDEDO QRPLQDO H[SUHVVDW HQ P K
/ DQ\ GH IDEULFDFLY L HO Q~PHUR GH FRPSWDGRU VHSDUDWYV LQHTXtYRFDPHQW
8QD R GXHV VDJHWHYV TXH LQGLTXLQ HO VHQWLW GHO 10X]
(O VLJQH G DSURYDFLY GHO PRGHO R HQ HO VHX FDV G DSURYDFLy GHO PRGHO &
HQ E
T

QW FRQHJXWV FRP QR Wz[LFV QR FRQWDPLC(

H
/D SUHVVLY Pj[LPD GH VHUYHL HQ HO FDV GH TXH VLJXL VXSHULRU D ED
/D OOHWUD + R 9 HQ HO FDV GH O FRPSWDGRU QRPpV SXJXL WUHEDOODU HQ
YHUWLFDO UHVSHFWLYDPHQW
23(5%$&,216 '( &21752/ (1 &2037$'256
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHYV VyQ HOV VHJ+HQWYV
6RO OLFLWDU DO IDEULFDQW HOV FHUWLILFDWY GH OHV FDUDFWHUtVWLTXHV WgqF(
&RQWURO GH OD GRFXPHQWDFLYy WqFQLFD VXEPLQLVWUDGD
&RQWURO G LGHQWLILFDFLY GHOV PDWHULDOV L YHULILFDFLY GHO VHX GLPHQVLR:
&RQWUDVWDU HQWUH OD GRFXPHQWDFLYy DSRUWDGD L HOV PDWHULDOV HPSUDWV
5HDOLW]DFLY L HPLVVLY G LQIRUPH DPE UHVXOWDWYV GHOV FRQWUROV L PHVXUHV
&5,7(5,6 '( 35(6% '( 02675(6 (1 &2037%$'256
(V FRPSURYDUj JOREDOPHQW
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17 (1 &2037%$'256
+D GH VHU UHIXVDW HO PDWHULDO TXH QR FRPSOHL[L DPE HOV UHTXHULPHQWYV GHC(

D

u
XH H
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%1 9-/98/(6 ),/75(6 %20%(6 , *5836 '( 35(66,1
%1 9-/98/(6 '( %2/$

%1 9-/98/% '( %2/%$ 0(7-/ /,&% 0$18%/ 3(5 $ 62/'$5

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

%1l &)0
‘(),1,&,7, &21',&,216 (/6 (/(0(176
9jOYXOHV GH EROD GH R YLHV G DFFLRQDPHQW PDQXDO R DPE DFWXDGRU ILQDO
KLGUjXOLF
6 KDQ FRQVLGHUDW HOV WLSXV VHJI+HQWYV
9jOYXOHV G DFFLRQDPHQW PDQXDO DPE PHFDQLVPH GH WDQFDPHQW GH EROD D
PDWHULDO VLQWqWLF
9jOYXOHV DPE DFFLRQDPHQW HOQFWULF DPE PHFDQLVPH GH WDQFDPHQW GH ERO
9jOYXOHV DPE DFFLRQDPHQW SQHXPjWLF DPE PHFDQLVPH GH WDQFDPHQW GH ERC
6 KDQ FRQVLGHUDW HOV VLVWHPHYV G XQLy VHJ-HQWV
&RQQH[LRQV SHU D URVFDU
3HU D PXQWDU DPE EULGHV
3HU D HQFRODU
3HU PXQWDU DPE DFFHVVRULV D SUHVVLy
&$5$&7(5E67,48(6 *(1(5$/6

DQ GH VHU FRPSDWLEOHV DPE HO IOXLG TXH WUDQVSRUWDU
V LQVWDO ODUDQ
(OV DFFHVVRULV S
FRQFHQWUDFLRQV

[DU[HV GH VXEPLQLVWUDPHQW G DLJXD SRWDEOH QR KDQ G

F
(1(5%
7RWV HOV HOHPHQWYV K
HU D

GH VXEVWDQFLHV QRFLYHV TXH H[FHGHL[LQ HOV YDORUV SHUPH"
G
Q

GH )HEUHU L QR KDQ GH PRGLILFDU OHV FDUDFWHUtVWLTXHV RUJDQROQSWLTXHV Q
DLIJXD TXH FLUFXODUj
6 KD GH FRPSURYDU HQ OHV HVSHFLILFDFLRQV VXEPLQLVWUDGHY SHO IDEULFDQW
SHU DO WLSXV GH IOXLG GH OD FDQRQDGD RQ V LQVWDO ODUj D OD WHPSHUDWXUD
(O IDEULFDQW KD GH JDUDQWLU TXH OD YjOYXOD HQ SRVLFLY WDQFDGD QR SHUPHW
TXH HV SRGUj PDQLREUDU VHQVH GLILFXOWDW HO PHFDQLVPH G REHUWXUD L WDQF
WHPSHUDWXUD GH WUHEDOO
(O SDV OOLXUH TXH GHL[D OD YjOYXOD HQ SRVLFLY REHUWD KD GH FRUUHVSRQGUH
GHOV WXEV DOV TXDOV HV FRQQHFWD
(Q HO FRV KD G KDYHU KL JUDYDGD OD SUHVVLY GH WUHEDOO
3UHVVLY GH SURYD VHJRQV SUHVVLY QRPLQDO

3UHVVLY QRPLQDO EDU ! EDU

3UHVVLY QRPLQDO EDU ! EDU

17 , (00$*$7=(0$7*(

&21',8&,216 '( 68%0,1,675$0(
[HV DPE WRWV HOV DFFHVVRULV SHFHV SHU DOV MXQW

6XEPLQLVWUDPHQW (Q FDL

FRQQHI[LY

/HV URVTXHV KDQ GH SRUWDU SURWHFWRUV GH SOjVWLF

(PPDJDW]HPDWJH (Q OORFV SURWHJLWY GH OD LQWHPSQULH L G LPSDFWHV
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,

9-/98/(6 0(7-~/ /,48(6

81( (1 9i0YXODV 7HUPLQRORJtD 3DUWH 'HILQLFLYQ GH ORV WLSRV GH Yi
81( (1 9i0YXODV 7HUPLQRORJtD 3DUWH 'HILQLFLYQ GH ORV FRPSRQHQW
YiOYXODV
81( (1 9i0YXODV 7HUPLQRORJtD 3DUWH 'HILQLFLYQ GH WpUPLQRYV
81( (1 9i0YXODV LQGXVWULDOHV 9iOYXODV GH JORER \ YiOYXODV GH JORE
\ UHJXODFLYyQ GH DFHUR A
9-/98/(6 '( %2/$ '( 0$7(5,8/ 6,17E7,&
81( (1 ,62 9i0YXODV LQGXVWULDOHY 9iOYXODV HVIpULFDV GH PDWHULDOHYV
.62
9-/98/(6 $0% $&78%$'25 (/E&75,&
5HDO 'HFUHWR GH GH DJRVWR SRU HO TXH VH DSUXHED HO 5HJODPHQWR (O

%DMD 7HQVLYQ 5(%7
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

%1 9-/98/(6 ),/75(6 %20%(6 , *5836 '( 35(66,1
%1 9-/98/(6 '( 5(*8/%8&,T

%1 9-/98/$%$ '( 5(*8/%$&,1 '( '8(6 9,(6 02725,7=%'$ '

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

%1 + +8
"(),1,&,1, &21',&,216 '(/6 (/(0(176
9jOYXOHV GH UHJXODFLY GH GXHV YLHV PRWRULW]DGHV GH EURQ]JH GH OODXWy R
EDU GH SUHVVLY QRPLQDO DPE FRQQH[LY SHU URVFD R EULGHV
&$5%$&7(5E67,48(6 *(1(5%/6
9jOYXOD G UHJ DFLy IRUPDGD SHU

H
&RV DPE OHV G
6LVWHPD G FDPHQW
$FFLRQDPH HU VHUYRPRWRU HOgqFWULF
$VVHQWDPHQWY G HVWDQTXLWDW SHU DO VLVWHPD GH WDQFDPHQW
3UHPVDHVWRSD R DQHOOV WzULFV SHU D O HL[ G DFFLRQDPHQW
/HV HVSHFLILFDFLRQV UDQJV GH YDORUV FRPSOHPHQWV L DOWUHV FDUDFWHUtVWI
O HOHPHQW KDQ GH FRLQFLGLU DPE OHV LQGLFDGHV D OD '7 L FDO TXH OD ') DSUR\
PRGHO
(O IDEULFDQW KD GH JDUDQWLU TXH OHV FDUDFWHUtVWLTXHV GH O HOHPHQW FRPS
HVSHFLILFDFLRQV GH OD '7 GH OD SUzSLD GRFXPHQWDFLY WgFQLFD GHO IDEULFDQ
VyQ FRPSDWLEOHYVY DPE OD UHVWD GHO VHX VLVWHPD R DPE HO VLVWHPD HQ HO FD\
(O VLVWHPD GH WDQFDPHQW KD GH SRVDU HQ FRPXQLFDFLYy OD ERFD GH VRUWLGD I
UHJXODQW PpV R PHQ\V OD VHFFLY OOLXUH G DTXHVWHYV
(O FRV GH OD YjOYXOD KD GH SRUWDU XQD LQGLFDFLY GHO VHQWLW GH FLUFXODFL:
SUHVVLYy GH WUHEDOO GH OD YjOYXOD
/D FDUFDVVD GHO VHUYRPRWRU KD GH SRUWDU JUDILDW O HVTXHPD GH FRQQH[LRQ
G DOLPHQWDFLY L OD SRWQgQFLD
3UHVVLY GH SURYD VHJRQV SUHVVLY QRPLQDO

o
V FRQQH[LRQV
Q

s
»nOgXx

@ 3UHVVLY QRPLQDO EDU & 3UHVVLy SURYD EDU &
&

® ®
& @® ! ®

S @® ! *®

3 @® ! *®
&DUDFWHUtVWLTXHYV GHO VHUYRPRWRU
*UDX GH SURWHFFLY PtQLP ,3

7HP DWXUD GH WUHEDOO 7&

,216 '( 68%0,1,675$0(17 , (00$*$7=(0$7*(
WUDPHQW (Q FDL[HV
(O IDEULFDQW KD GH VXEPLQLVWUDU OD GRFXPHQWDFLY WqFQLFD LQVWUXFFLRQV
QHFHVVDULV SHU DO PXQWDWJH FRQQH[LYy GH O HOHPHQW L HO PDQWHQLPHQW
/HV URVTXHV KDQ GH SRUWDU SURWHFWRUV GH SOjVWLF
(PPDJDW]HPDWJH (Q OORFV SURWHJLWV FRQWUD HOV LPSDFWHV OD SOXMD OHV K
GLQV O HPEDODWJH RULJLQDO
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,

X
SHU
+XPLWDW DPELHQW
1',&
LQL

5HDO 'HFUHWR GH GH MXOLR SRU HO TXH VH DSUXHED HO 5HJODPHQWR G
7pUPLFDV HQ ORV (GLILFLRV 5,7(
5HDO 'HFUHWR GH GH DJRVWR SRU HO TXH VH DSUXHED HO 5HJODPHQWR (O

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

% ' )250,*i 6(16( $'',7,86 '(6,*1$7 3(5 '26,),&%&,1 '( &,0(17

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

%

‘(),1,&,1, &21',&,216 '(/6 (/(0(176
OHVFOD GH FLPHQW DPE SRVVLELOLWDW GH FRQWHQLU DGGLFLRQV JUDQXODWYV VI
HQ HO VHX FDV HODERUDGD D O REUD DPE IRUPLJRQHUD G ~V QR HVWUXFWXUDO
/D PHVFOD KD GH VHU KRPRJqQLD L VHQVH VHJUHJDFLRQV
1R V DGPHW FDS DGGLFLYy TXH QR VLJXL FHQGUHY YRODQWYV R IXP GH VtOLFH
(OV FRPSRQHQWY GHO IRUPLJy OD VHYD GRVLILFDFLY HO SURFpV GH IDEULFDFLy L
G HVYWDU G DFRUG DPE OHV SUHVFULSFLRQV GHO &2', (6758&785%/

$VVHQWDPHQW HQ HO FRQ G $EUDPV 81(

&RQVLVWQQFLD VHFD FP

&RQVLVWQFLD SOjVWLFD FP

&RQVLVWgQFLD WRYD FP

&RQVLVWqQFLD IOXLGD FP

5HODFLY DLJXD FLPHQW

&RQWLQJIXW GH FLPHQW NJ

3HU DOV IRUPLJRQV DPE DGGLFLRQV HO FRQWLQJXW G DGGLFLRQV HQ HVWUXFWXU
FRPSOLU

&HQGUHV YRODQWYV SHV GH FLPHQW
)XP GH VtOLFH SHV GH FLPHQW
7TROHUjQFLHV
$VVHQWDPHQW HQ HO FRQ G $EUDPV 3HU TXDOVHYRO FRQVLVWqgQFLD * PP

&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
3HU D O HODERUDFLY L OD XWLOLW]DFLy GH IRUPLJRQV OD WHPSHUDWXUD DPELHQ'
L fé&
1R V KDQ GH EDUUHMDU IRUPLJRQV IUHVFRV IDEULFDWY DPE FLPHQWY LQFRPSDWLE
6 KD G XWLOLW]DU DEDQV TXH KDJL FRPHQoDW O DGRUPLPHQW
(O WHPSV Pj[LP HQWUH O DGGLFLY GH O DLJXD DO FLPHQW L DOV JUDQXODWV L OD
IRUPLJYy QR SRW VHU VXSHULRU D XQD KRUD L PLWMD
&RP D RULHQWDFLY O LQLFL GH O DGRUPLPHQW HV VLWXD DSUR[LPDGDPHQW HQ
/D IRUPLJRQHUD KD G HVYWDU QHWD DEDQV GH FRPHQoDU O HODERUDFLY GHO IRUPL
/ RUGUH G DERFDGD GHOV PDWHULDOV KD GH VHU DSUR[LPDGDPHQW OD PHLWDW G
OD VRUUD VLPXOWjQLDPHQW OD JUDYD L OD UHVWD GH O DLJXD
(OV DGGLWLXV IOXLGLILFDQWY VXSHUIOXLGLILFDQWY L LQKLELGRUV GH O DGRUPLF
O DLJXD DEDQV G LQWURGXLU OD D OD IRUPLJRQHUD
/ DGGLWLX FRORUDQW V KD G DIHJLU D OD IRUPLJRQHUD MXQWDPHQW DPE HO FLPH
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,
5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV
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%  0$7(5,$/6 %-6,&6
% 0257(56 '( &2035$%

% ) 0257(5 6(16( $'',7,86

(/(0(176 48( &217(03/$ (/ 3/(&
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

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

5HVLVWqQFLD D FRPSUHVVLY [ 5BHVLVWQQFLD D FRPSUHVVLY GH OD SHoD
RUGLQDUL 81( (1 HQ IJEULFD QR DUPDGD ! 0 ORUWHU RUGLQDUL 81( (1
IJEULFD DUPDGD ! 0 ORUWHU GH MXQW SULP R PRUWHU OOHXJHU 81( (1

+D G HVYWDU SDVWDW GH IRUPD TXH V REWLQJXL XQD PHVFOD KRPRJqQLD L VHQVH \

&21',8&,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 HVYWDU QHWD DEDQV GH O HODERUDFLYy 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&,1
23(5$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ+HQWYV

,QVSHFFLY YLVXDO GH OHV FRQGLFLRQV GH VXEPLQLVWUDPHQW L UHFHSFLYy GHO F
GHO IDEULFDQW G DFRUG D OHV H[LJGQFLHV GHO SOHF GH FRQGLFLRQV LQFORHQV
FRUUHVSRQHQWY GH UHVLVWQQFLD D FRPSUHVVLy 81( (1
(Q FDV GH QR SUHVHQWDU DTXHVWV UHVXOWDWYV R TXH OD ') WLQJXL GXEWHV GH ¢
UHSUHVHQWDWLYLWDW HV UHDOLW]DUDQ DTXHVWYV DVVDLJV VREUH HO PDWHULDO
FRQWUDFWLVWD
&5,7(5,6 '( 35(6% '( 02675(6
(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV 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 FRQVLVWQGQFLD L UHVLVWQGQFLD D FRPSUHVVLY KDQ GH FRUUHVSRQ
HVSHFLILFDFLRQV GH SURMHFWH
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

3 3$57,'(6 ' 2%5% , &21-8176
3 75(%$//6 35(9,6 , ' ,03/$17$&,1 3527(&&,216 ,1',9,'8$/6 , &2/ /(&7,9(6 , 0(685(6 35(9
3 ,03/$17$&,216 ' 2%5$%

3 $0257,7=$&,1 ',~5,% '( 3/$7$)250% (/(9%'25$%

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

3 -
"(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87%'(6
JORJXHU GH SODWDIRUPHV HOHYDGRUHV PZELOV SHU D UHDOLW]DFLy GH WUHEDOO
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
6XEPLQLVWUDPHQW D O REUD GH O HTXLS HQ UqJLP GH OORJXHU DPE HOV HOHPHC

D o
QHFHVVDULV SHU DO IXQFLRQDPHQW

OXQWDWJIH L GHVPXQWDWJH GHO HTXLSV L HOHPHQWV DX[LOLDUV QHFHVVDULV SH
IXQFLRQDPHQW

&RQVXP GH FRPEXVWLEOH GXUDQW HO SHUtRGH GH OORJXHU G DTXHVW HTXLS

5SHYLVLRQV SHULZGLTXHV SHU WDO JDUDQWLU HO VHX FRUUHFWH IXQFLRQDPHQW
VHIXUHWDW

ODQWHQLPHQWY SUHYHQWLX FRUUHFWLX R VXEVWLWXWLX GXUDQW HO SHUtRGH
HTXLS

5SHWLUDGD GH O REUD GH O HTXLS L HOHPHQWYV DX[LOLDUV SHU SDUW GH O HPSUH
/D SODWDIRUPD HOHYDGRUD KD G HVYWDU VREUH XQ SDYLPHQW KRULW]RQWDO LQG|
GH OD SODWDIRUPD
/D PDQLSXODFLY GH OD SODWDIRUPD QRPpV OD SRW UHDOLW]DU SHUVRQDO HVSHFL
IRUPDFLY HVSHFtILFD GHO VHX IXQFLRQDPHQW
/D SODWDIRUPD HOHYDGRUD KD G HVYWDU VREUH XQ SDYLPHQW KRULW]RQWDO LQG|
GH OD SODWDIRUPD
/D PDQLSXODFLY GH OD SODWDIRUPD QRPpV OD SRW UHDOLW]DU SHUVRQDO HVSHFL
IRUPDFLY HVSHFtILFD GHO VHX IXQFLRQDPHQW

&21',&,216 '(/ 352&e6 ' (;(&8&,I

1R V KD GH WUHEDOODU DPE SOXMD QHX R YHQW VXSHULRU DOV NP K
(Q FDV G DPLDQW DEDQV GH FRPHQoDU HOV WUHEDOOV V KD GH SUHSDUDU L VHQ\
WUHEDOO L HOV RSHUDULV GLVSRVDUDQ GH WRWV HOV (3, V SURWHFFLRQV FRO O
VHQ\DOLW]DFLRQV LQGLFDGHV D O (VWXGL GH VHIXUHWDW L VDOXW L DO 30D GH W

81,7$7 , &5,7(5, ' $0,'$0(17
$PRUWLW]DFLY HQ IRUPD GH OORJXHU GLDUL FRPSWDELOLW]DW HQ IXQFLYy GHOV FU
SDFWDWV SUqQYLDPHQW DPE O HPSUHVD
$TXHVW FULWHUL G DPLGDPHQW LQFORX HOV FRQVXPV GH FRPEXVWLEOH OHV UHYL
WDO JDUDQWLU HO VHX FRUUHFWH IXQFLRQDPHQW HQ FRQGLFLRQV GH VHIJXUHWDW
G DERQDPHQW FDS DOWUH FRQFHSWH UHSDUDFLY PDQWHQLPHQW WUDQVSRUW H)
FRUUHFWH IXQFLRQDPHQW GH OD PjTXLQD
7RWV HOV FRQFHSWHYV GH PDQWHQLPHQW SUHYHQWLX FRUUHFWLX R VXEVWLWXWL:
HO SUHX GHO OORJXHU GLDUL GH O HTXLS GXUDQW HO SHUtRGH G XWLOLW]DFLy G
1250%$7,9$ '( &203/,0(17 2%/,*$725

0) 725,
5HDO 'HFUHWR GH GH RFWXEUH SRU HO TXH VH HVWDEOHFHQ GLVSRVLFLF
VHIXULGDG \ GH VDOXG HQ ODV REUDV GH FRQVWUXFFLYQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBEBEBEBBBBBBBEBBBBEBBEBEBBEBBBBBEBBBBBBBBBE

3 75(%$//6 35(9,6 , ' ,03/$17%&,i 3527(&&,216 ,1',9,'8$/6 , &2/ /(&7,9(6 , 0(685(6 35(9
3 3527(&&,216 ,1',9,'8%/6
3 3527(&&,216 '(/ &26

3 8 352-(&725 3(5 $ &$6& '( 6(*85(7$7 32
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

"(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87%'(6
(TXLS GHVWLQDW D VHU GXW R VXEMHFWDW SHO WUHEDOODGRU SHUTXq HO SURWH.
ULVFRV TXH SXJXLQ DPHQDoDU OD VHYD VHIJXUHWDW R OD VHYD VDOXW DL[t FRP T:
DFFHVVRUL GHVWLQDW D WDO IL
6 KDQ FRQVLGHUDW HOV WLSXV VHJ+HQWYV

RWHFFLRQV GHO FDS

3U

B3URWHFFLRQVY SHU D O DSDUHOO RFXODU L OD FDUD
BURWHFFLRQVY SHU D O DSDUHOO DXGLWLX
BURWHFFLRQV SHU D O DSDUHOO UHVSLUDWRUL
BURWHFFLRQV GH OHV H[WUHPLWDWV VXSHULRUV
BURWHFFLRQV GH OHV HI[WUHPLWDWV LQIHULRUV
SURWHFFLRQV GHO FRV

BURWHFFLY GHO WURQF

3URWHFFLY SHU WUHEDOO D OD LQWHPSqULH

5RED L SHFHV GH VHQ\DOLW]DFLYy

3URWHFFLY SHUVRQDO FRQWUD FRQWDFWHY HOqFWULFV
5HVWHQ H[SUHVVDPHQW H[FORVRYV

/D URED GH WUHEDOO FRUUHQW L HOV XQLIRUPHV TXH QR HVWLJIXLQ HVSHFtILFDPI
SURWHJILU OD VDOXW R OD LQWHJULWDW ItVLFD GHO WUHEDOODGRU

(V HTXLSV GHOV VHUYHLV GH VRFRUV L VDOYDPHQW

(OV (3, GHOV PLOLWDUV GHOV SROLFLHV L GH OHV SHUVRQHV GHOV VHUYHLV GH |
O RUGUH

(OV (3, GHOV PLWMDQV GH WUDQVSRUW SHU FDUUHWHUD

(O PDWHULDO G HVSRUW

(O PDWHULDO G DXWRGHIHQVD R GH GLVVXDVLy

(OV DSDUHOOV SRUWjWLOV SHU D OD GHWHFFLY L VHQ\DOLW]DFLY GHOV ULVFRV L
PROqQVWLD
&$5%$8&7(5E67,48(6 *(1(5%/6
(OV (3, KDXUDQ GH SURSRUFLRQD
VHQVH VXSRVDU SRU VL PDWHLI[R
IL KDXUDQ GH

5HVSRQGUH D OHV FRQGLFLRQH

7HQLU HQ FRPSWH OHV FRQGLFLR
WUHEDOODGRU

$GHTXDU VH DO SRUWDGRU GHVS
7RWV HOV HTXLSV GH SURWHFFLY LQ

LFDo GDYDQW HOV ULVFRV TX

U XQD SURWHFFLY HI
V R RFDVLRQDU ULVFRV DGGLFLRQDOV QL PROQVW

XQD
R RF
V H[LVWHQWY HQ HO OORF GH WUHEDOO
QV DQDWzPLTXHV L ILVLROZJLTXHV DL[t FRP O H\
UpV GHOV DMXVWDPHQWY QHFHVVDULV
GLYLGXDO KDQ G HVWDU PDUFDWV SHU &( WDC
GH GH QRYHPEUH SHO TXDO HV UHJXOHQ OHV FRQGLFLRQV GH FRPHUFLD(
FLUFXODFLY G HTXLSV GH SURWHFFLY LQGLYLGXDO L PRGLILFDFLRQV SRVWHULRUV
(Q FDV GH ULVFRV P~OWLSOHV TXH H[LJHL[LQ OD XWLOLW]DFLy VLPXOW|QLD GH GLY
KDXUDQ GH VHU FRPSDWLEOHY HQWUH VL L PDQWHQLU OD VHYD HILFjFLD HQ UHODF
FRUUHVSRQHQWYV
(OV (3, VRODPHQW SRGHQ VHU XWLOLW]DWV SHU DOV XVRV SUHYLVWRV SHO IDEULF
OD FRQWUDFWDFLY GHO WUHEDOODGRUY UHVWD REOLJDW D LQIRUPDU L LQVWUXLU
WUHEDOODGRUV RUJDQLWIDQW VL pV QHFHVVDUL VHVVLRQV G HQWUHQDPHQW H\
UHTXHUHL[L OD XWLOLW]DFLY VLPXOW]QLD GH GLYHUVRV (3, DPE HOV VHJ*HQWV FR
&RQHL[HPHQW GH FRP SRVDU VH L WUHXUH V O (3,
&RQGLFLRQV L UHTXLVLWV G HPPDJDW]HPDWJH L PDQWHQLPHQW SHU SDUW GH O »
5HIHUQQFLD DOV DFFHVVRULV L SHFHV TXH UHTXHUHL[LQ VXEVWLWXFLRQV SHULYG
,QWHUSUHWDFLY GHOV SLFWRJUDPHV QLYHOO GH SUHVWDFLRQV L HWLTXHWDWJH
IDEULFDQW
/HV FRQGLFLRQV HQ TXq O (3, KDXUj GH VHU XWLOLW]DW HV GHWHUPLQDUj HQ IXQFI
/D JUDYHWDW GHO ULVF
(O WHPSV R IUHT*qQFLD G H[SRVLFLy DO ULVF
/HV FRQGLFLRQV GHO OORF GH WUHEDOO
/HV SUHVWDFLRQV GHO SURSL (3,
(OV ULVFRV DGGLFLRQDOV GHULYDWV GH OD SUzSLD XWLOLW]DFLy GH O (3, TXH C
HYLWDU VH
/ ~V GHOV (3, HQ SULQFLSL pV SHUVRQDO L VRODPHQW VyQ WUDQVIHULEOHV DTXH
SXJXL JDUDQWLU OD KLJLHQH L VDOXW GHOV VXEVHJ*HQWYV XVXDULV (Q DTXHVW FI[
OHV SHFHV GLUHFWDPHQW HQ FRQWDFWH DPE HO FRV GH O XVXDUL L IHU XQ WUDF\
DQWLVQSWLF
/ (3, VKD GH FRO ORFDU L DMXVWDU FRUUHFWDPHQW VHJXLQW OHV LQVWUXFFLRQ"
DSOLFDQW OD IRUPDFLY L LQIRUPDFLY TXH DO UHVSHFWH KDXUj UHEXW O XVXDUL
/ XVXDUL DPE DQWHODFLY D OD XWLOLW]DFLy GH O (3, KDXUj GH FRPSURYDU O HQW
G XWLOLW]DU
/ (3, V XWLOLW]DUj VHQVH VREUHSDVVDU OHV OLPLWDFLRQV SUHYLVWHV SHO IDEUL
PRGLILFDFLRQV L R GHFRUDFLRQV TXH UHGXHL[LQ OHV FDUDFWHUtVWLTXHV ItVLTXF
R UHGXHL[LQ OD VHYD HILFjFLD
/ (3, KDXUj GH VHU XWLOLW]DW FRUUHFWDPHQW SHO EHQHILFLDUL PHQWUH VXEVLV'
&21',&,216 '(/ 352&e6 ' (;(&8&,1
(V VHIXLUDQ OHV UHFRPDQDFLRQV G HPPDJDW]HPDWJH L DWHQFLy IL[DWV SHO IDE
(V UHHPSODODUDQ HOV HOHPHQWY HV QHWHMDUDQ GHVLQIHFWDUDQ L HV FRO ORF

LY
H
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1 a1 2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU GF
—
oo
O D
O —
fae] =
1 ',: DVVLJQDW VHJXLQW OHV LQVWUXFFLRQV GHO IDEULFDQW
(9. ~r 6 HPPDJDW]HPDUDQ HQ FRPSDUWLPHQWY DPSOLV L VHFV DPE WHPSHUDWXUHV FRP!
D - (OV HVWRFV L OHV HQWUHJXHV HVWDUDQ GRFXPHQWDGHYV L FXVWRGLDGHV DPE MX
%2 = UHEXW SHU XQ UHVSRQVDEOH GHOHJDW SHU O HPSUDGRU
5 — /D YLGD ~WLO GHOV (3, pV OLPLWDGD SRGHQW VHU GHJXGD WDQW DO VHX GHVJDV\
~— rass FRP D OD VHYD FDGXFLWDW TXH YLQGUj IL[DGD SHO WHUPLQL GH YDOLGHVD HVWDE
e e SDUWLU GH OD VHYD GDWD GH IDEULFDFLYy JHQHUDOPHQW HVWDPSLOODGD D O (3,
— o KDJL HYWDW R QR XWLOLW]DW
o < 81,7%$7 , &5,7(5, ' $0,'$0(17
1 = (V PHVXUDUj HQ OHV XQLWDWV LQGLFDGHV D FDGD SDUWLGD G REUD DPE HOV FULW
Lo == 7RWHV OHV XQLWDWY G REUD LQFORXHQ HQ HO VHX SUHX HO VHX PXQWDWJH HO P
<> ﬁ" G XV VHIXUHV GXUDQW WRW HO WHPSV TXH O REUD OHV QHFHVVLWL L HO VHX GHV
=7 oo OORF G DSOHF VL VRQ UHXWLOLW]DEOHV R ILQV D O DERFDGRU VL QR HV SRGHQ W
] =] 1250%$7,9% '( &203/,0(17 2%/,*$725,
'q\) 5% /H\ GH GH QRYLHPEUH GH SUHYHQFLYQ GH ULHVJRV ODERUDOHYV
S : 5HDO 'HFUHWR GH GH PD\R VREUH GLVSRVLFLRQHV PtQLPDV GH VHJXULGD
D — UHODWLYDV D OD XWLOL]DFLyQ SRU ORV WUDEDMDGRUHY GH HTXLSRV GH SURWHFF
oo 5HDO 'HFUHWR GH GH PD\R SRU HO TXH VH PRGLILFDQ \ GHURJDQ GLIHUHQ
( — o GLVSRVLFLRQHV HQ PDWHULD GH FDOLGDG \ VHIJXULGDG LQGXVWULDO
q_" 5HDO 'HFUHWR GH GH IHEUHUR SRU HO TXH VH PRGLILFD HO UHDO GHFUHW
(<3 GH QRYLHPEUH SRU HO TXH VH UHJXOD ODV FRQGLFLRQHV SDUD OD FRPHUFLDOL
(=] FLUFXODFLYQ LQWUDFRPXQLWDULD GH ORV HTXLSRV GH SURWHFFLYQ LQGLYLGXDO
— 5HVROXFLYyQ GH GH DEULO GH GH OD 'LUHFFLYQ *HQHUDO GH ,QG VWULD \ 7HI
( — TXH VH DFWXDOL]D HO DQH[R ,9 GH OD 5HVROXFLYQ GH GH PDU]JR GH GH OD 'L
GH 7THFQRORJtD \' 6HJXULGDG ,QGXVWULDO
5HVROXFLYQ GH GH MXOLR GH GH OD 'LUHFFLYQ *HQHUDO GH 3ROtWLFD 7HFQF
VH DFWXDOL]D HO DQH[R ,9 GH OD 5HVROXFLYQ GH ~GH DEULO GH GH OD 'LUHF
,QGXVWULD \ 7HFQRORJtD
5HDO 'HFUHWR GH GH PDUJR SRU HO TXH VH HYWDEOHFHQ ODV GLVSRVLFL
VHIXULGDG \ VDOXG DSOLFDEOHV D ORV WUDEDMRV FRQ ULHVJR GH H[SRVLFLYQ DO
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBRBBBBBBBBBBBBBBBBE
3 75(%$//6 35(9,6 , ' ,03/$17%$&,1 3527(&&,216 ,1',9,'8%/6 , &2/ /(&7,9(6 , 0(685(6 35(9
3 3527(&&,216 ,1',9,'8%/6
3 3527(&&,216 '(/ &26
3 ; 6,67(0% '( 68%-(&&,I 32
"(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5%$ (;(&87%$'(6
(TXLS GHVWLQDW D VHU GXW R VXEMHFWDW SHO WUHEDOODGRU SHUTXg HO SURWH.
ULVFRV TXH SXJXLQ DPHQDoDU OD VHYD VHIXUHWDW R OD VHYD VDOXW DL[t FRP T:
DFFHVVRUL GHVWLQDW D WDO IL
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWYV
3URWHFFLRQV GHO FDS
3URWHFFLRQV SHU D O DSDUHOO RFXODU L OD FDUD
3URWHFFLRQV SHU D O DSDUHOO DXGLWLX
3URWHFFLRQV SHU D O DSDUHOO UHVSLUDWRUL
_ 3URWHFFLRQV GH OHV H[WUHPLWDWV VXSHULRUYV
E 3URWHFFLRQV GH OHV H[WUHPLWDWV LQIHULRUV
= 3URWHFFLRQV GHO FRYV
S 3URWHFFLY GHO WURQF
= 3URWHFFLY SHU WUHEDOO D OD LQWHPSqULH
5 5RED L SHFHV GH VHQ\DOLW]DFLYy
2 3URWHFFLY SHUVRQDO FRQWUD FRQWDFWHY HOqFWULFV
° 5HVWHQ H[SUHVVDPHQW H[FORVRV
5 /D URED GH WUHEDOO FRUUHQW L HOV XQLIRUPHV TXH QR HVWLJXLQ HVSHFtILFDPI
E SURWHJLU OD VDOXW R OD LQWHJULWDW ItVLFD GHO WUHEDOODGRU
3 (V HTXLSV GHOV VHUYHLV GH VRFRUV L VDOYDPHQW
° (OV (3, GHOV PLOLWDUV GHOV SROLFLHV L GH OHV SHUVRQHV GHOV VHUYHLV GH |
3 O RUGUH
g i (OV (3, GHOV PLWMDQV GH WUDQVSRUW SHU FDUUHWHUD
Z i (O PDWHULDO G HVSRUW
2 3 (O PDWHULDO G DXWRGHIHQVD R GH GLVVXDVLy
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

(OV DSDUHOOV SRUWjWLOV SHU D OD GHWHFFLY L VHQ\DOLW]DFLy GHOV ULVFRV L
PROQqVWLD
&$5$&7(5E67,48(6 *(1(5%$/6
(OV (3, KDXUDQ GH SURSRUFLRQD
VHQVH VXSRVDU SRU VL PDWHLI[R
IL KDXUDQ GH
5HVSRQGUH D OHV FRQGLFLRQH
7HQLU HQ FRPSWH OHV FRQGLFLR
WUHEDOODGRU
$GHTXDU VH DO SRUWDGRU GHVSUpV GHOV DMXVWDPHQWY QHFHVVDULV
7RWV HOV HTXLSV GH SURWHFFLY LQGLYLGXDO KDQ G HVYWDU PDUFDWV SHU &( WDC
GH GH QRYHPEUH SHO TXDO HV UHJXOHQ OHV FRQGLFLRQV GH FRPHUFLD(
FLUFXODFLY G HTXLSV GH SURWHFFLY LQGLYLGXDO L PRGLILFDFLRQV SRVWHULRUV
(Q FDV GH ULVFRV P~OWLSOHV TXH H[LJHL[LQ OD XWLOLW]DFLy VLPXOWjQLD GH GLY
KDXUDQ GH VHU FRPSDWLEOHY HQWUH VL L PDQWHQLU OD VHYD HILFjFLD HQ UHODF
FRUUHVSRQHQWYV
(OV (3, VRODPHQW SRGHQ VHU XWLOLW]DWV SHU DOV XVRV SUHYLVWRV SHO IDEULF
OD FRQWUDFWDFLYy GHO WUHEDOODGRUY UHVWD REOLJDW D LQIRUPDU L LQVWUXLU
WUHEDOODGRUV RUJDQLW]DQW VL pV QHFHVVDUL VHVVLRQV G HQWUHQDPHQW H\
UHTXHUHL[L OD XWLOLW]DFLY VLPXOW]QLD GH GLYHUVRV (3, DPE HOV VHJ*HQWV FR
&RQHL[HPHQW GH FRP SRVDU VH L WUHXUH V O (3,
&RQGLFLRQV L UHTXLVLWYV G HPPDJDW]HPDWJH L PDQWHQLPHQW SHU SDUW GH O >
5HIHUGQFLD DOV DFFHVVRULV L SHFHV TXH UHTXHUHL[LQ VXEVWLWXFLRQV SHULYG
,QWHUSUHWDFLY GHOV SLFWRJUDPHV QLYHOO GH SUHVWDFLRQV L HWLTXHWDWJH
IDEULFDQW
/HV FRQGLFLRQV HQ TXq O (3, KDXUj GH VHU XWLOLW]DW HV GHWHUPLQDUj HQ IXQFI
/D JUDYHWDW GHO ULVF
(O WHPSV R IUHT*qQFLD G H[SRVLFLy DO ULVF
/HV FRQGLFLRQV GHO OORF GH WUHEDOO
/HV SUHVWDFLRQV GHO SURSL (3,
(OV ULVFRV DGGLFLRQDOV GHULYDWYV GH OD SUzSLD XWLOLW]DFLY GH O (3, TXH C
HYLWDU VH
/ ~V GHOV (3, HQ SULQFLSL pV SHUVRQDO L VRODPHQW VyQ WUDQVIHULEOHV DTXH
SXJXL JDUDQWLU OD KLJLHQH L VDOXW GHOV VXEVHJ*HQWV XVXDULV (Q DTXHVW FI
OHV SHFHV GLUHFWDPHQW HQ FRQWDFWH DPE HO FRV GH O XVXDUL L IHU XQ WUDF\
DQWLVQSWLF
/ (3, VKD GH FRO ORFDU L DMXVWDU FRUUHFWDPHQW VHJXLQW OHV LQVWUXFFLRQ"
DSOLFDQW OD IRUPDFLyYy L LQIRUPDFLY TXH DO UHVSHFWH KDXUj UHEXW O XVXDUL
/ XVXDUL DPE DQWHODFLY D OD XWLOLW]DFLy GH O (3, KDXUj GH FRPSURYDU O HQW
G XWLOLW]DU
/ (3, VXWLOLW]DUj VHQVH VREUHSDVVDU OHV OLPLWDFLRQV SUHYLVWHV SHO IDEUL
PRGLILFDFLRQV L R GHFRUDFLRQV TXH UHGXHL[LQ OHV FDUDFWHUtVWLTXHV ItVLTXF
R UHGXHL[LQ OD VHYD HILFjFLD
/ (3, KDXUj GH VHU XWLOLW]DW FRUUHFWDPHQW SHO EHQHILFLDUL PHQWUH VXEVLV'
3527(&&,216 '(/ &26
(Q WRW WUHEDOO HQ DOWXUD
FL
(0

U XQD SURWHFFLY HILFDo GDYDQW HOV ULVFRV TX
V R RFDVLRQDU ULVFRV DGGLFLRQDOV QL PROqVW
V H[LVWHQWY HQ HO OORF GH WUHEDOO

QV DQDWZzPLTXHV L ILVLROZJLTXHV DL[t FRP O H\

-§707-40e3-a661-aa7a0LChCHLAT

Tece72h5

~

ULVF GH FDLJXGD HYHQWXDO VXSHULRU D P
XGHV WLSXV SDUDFDLJXGLVWD DPE DUQQV
DQ VH

DPE
QWXUy GH VHIXUHWDW DQWLFDLJ
HUVRQDO DQWLFDLJXGHV G DOoDGD VHU OHFFI

V PLWMDQV GH SURWHFFLY S
VHIJ*HQWYV DFWLYLWDWV

7UHEDOOV HQ EDVWLGHYV

OXQWDWJH GH SHFHV SUHIDEULFDGHV

7UHEDOOV HQ SDOV L WRUUHYV

7UHEDOOV HQ FDELQHV GH JUXHV VLWXDGHV HQ DOWXUD
$TXHVWYV FLQWXURQV FRPSOLUDQ OHV VHJ*HQWY FRQGLFLRQV

(V UHYLVDUDQ VHPSUH DEDQV GHO VHX ~V L HV OOHQoDUDQ TXDQ WLQJXLQ WDOC
ILODPHQWY TXH FRPSURPHWLQ OD VHYD UHVLVWgQFLD FDOFXODGD SHU DO FRV KX
G XQD DOoDGD GH P R TXDQ OD GDWD GH IDEULFDFLY VLJXL VXSHULRU DOV DQ\V

$QLUDQ SUHYLVWRY G DQHOOHV SHU RQ SDVVDUDQ OD FRUGD VDOYDFDLJXGHV T>
VXEMHFWHYV PLWMDQoDQW UHEORQV

/D FRUGD VDOYDFDLJXGHV VHUj GH SROLDPLGD G DOWD WHQDFLWDW DPE XQ GLjP

4XHGD SURKLELW SHU DTXHVW IL HO FDEOH PHWjO OLF WDQW SHO ULVF GH FRQW
HOqFWULTXHV FRP SHU OD PHQRU HODVWLFLWDW SHU OD WHQVLY HQ FDV GH FDLJ>

/D VLUJD G DPDUUDGRU WDPEp VHUj GH SROLDPLGD SHUz GH PP GH GLjPHWUH
(V YLIJLODUj GH PDQHUD HVSHFLDO OD VHIJXUHWDW GH O DQFRUDWJH L OD VHYD UF
OODUJjULD GH OD FRUGD VDOYDFDLJXGHV KDXUj GH FREULU GLVWJjQFLHV HO PpV FX
(O FLQWXUy VL Ep SRW IHU VH VHUYLU SHU GLIHUHQWYV XVXDULV GXUDQW OD VHYD
WHPSV TXH SHUVLVWHL[L HO ULVF GH FDLJXGD G DOoDGD HVWDUj LQGLYLGXDOPHQ
XVXDUL DPE UHEXW VLJQDW SHU SDUW GHO UHFHSWRU

&21',&,216 '(/ 352&e6 ' (;(&8&,I

(V VHIXLUDQ OHV UHFRPDQDFLRQV G HPPDJDW]
(VUHHPSODoDUDQ HOV HOHPHQWYVY HV QHWHMD
DVVLIJQDW VHJIXLQW OHV LQVWUXFFLRQV GHO
6 HPPDJDW]HPDUDQ HQ FRPSDUWLPHQWYV D

HPDWJH L DWHQFLY IL[DWV SHO IDE
UDQ GHVLQIHFWDUDQ L HV FRO ORF
DEULFDQW
vV L

|
PSOL VHFV DPE WHPSHUDWXUHV FRP!

3jJLQD
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

(OV HVWRFV L OHV HQWUHJXHV HVWDUDQ GRFXPHQWDGHV L FXVWRGLDGHV DPE MX
UHEXW SHU XQ UHVSRQVDEOH GHOHJDW SHU O HPSUDGRU
/D YLGD ~WLO GHOV (3, pV OLPLWDGD SRGHQW VHU GHJXGD WDQW DO VHX GHVJDVV
FRP D OD VHYD FDGXFLWDW TXH YLQGUj IL[DGD SHO WHUPLQL GH YDOLGHVD HVWDE
SDUWLU GH OD VHYD GDWD GH IDEULFDFLY JHQHUDOPHQW HVWDPSLOODGD D O (3,
KDJL HYWDW R QR XWLOLW]DW
81,7$7 , &5,7(5, ' $0,'$0(17
(V PHVXUDUj HQ OHV XQLWDWYV LQGLFDGHY D FDGD SDUWLGD G REUD DPE HOV FULW
7RWHYV OHV XQLWDWV G REUD LQFORXHQ HQ HO VHX SUHX HO VHX PXQWDWJH HO PI
G XV VHIXUHV GXUDQW WRW HO WHPSV TXH O REUD OHV QHFHVVLWL L HO VHX GHV
OORF G DSOHF VL VRQ UHXWLOLW]DEOHV R ILQV D O DERFDGRU VL QR HV SRGHQ W
1250$7,9$ '( &203/,0(17 2%/,*$725,

/TH\ GH GH QRYLHPEUH GH SUHYHQFLYQ GH ULHVJRV ODERUDOHV

S5HDO 'HFUHWR GH GH PD\R VREUH GLVSRVLFLRQHV PtQLPDV GH VHJXULGD

UHODWLYDV D OD XWLOL]DFLYQ SRU ORV WUDEDMDGRUHYV GH HTXLSRV GH SURWHFF

5HDO 'HFUHWR GH GH PD\R SRU HO TXH VH PRGLILFDQ \ GHURJDQ GLIHUHQ

GLVSRVLFLRQHY HQ PDWHULD GH FDOLGDG \ VHIJXULGDG LQGXVWULDO

5HDO 'HFUHWR GH GH IHEUHUR SRU HO TXH VH PRGLILFD HO UHDO GHFUHW
GH QRYLHPEUH SRU HO TXH VH UHJXOD ODV FRQGLFLRQHV SDUD OD FRPHUFLDOL

FLUFXODFLYQ LQWUDFRPXQLWDULD GH ORV HTXLSRV GH SURWHFFLYQ LQGLYLGXDO

5HVROXFLYyQ GH GH DEULO GH GH OD 'LUHFFLYQ *HQHUDO GH ,QGXVWULD \ 7HI

TXH VH DFWXDOL]D HO DQH[R ,9 GH OD 5HVROXFLYQ GH GH PDU]R GH GH OD 'L

GH 7THFQRORJtD \ 6HIJXULGDG ,QGXVWULDO

5HVROXFLYyQ GH GH MXOLR GH GH OD 'LUHFFLYQ *HQHUDO GH 3ROtWLFD 7HFQF

VH DFWXDOL]D HO DQH[R ,9 GH OD 5HVROXFLYyQ GH GH DEULO GH GH OD 'LUHF

,QGXVWULD \ 7THFQRORJtD

5HDO '"HFUHWR GH GH PDUJR SRU HO TXH VH HVWDEOHFHQ ODV GLVSRVLFL

VHIXULGDG \ VDOXG DSOLFDEOHV D ORV WUDEDMRV FRQ ULHVJR GH H[SRVLFLyQ DO

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBEBBBBBBBBBBBEBBBBBBEBBBBBBBBBBBBBBE

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 2 (1'(552& ' (6758&785(6 3(5 % 5(+$%,/,7$&,1

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

3 2 511
‘(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6

(QGHUURF R GHVPXQWDWJH G HOHPHQWV HVWUXFWXUDOV DPE PLWMDQV PHFjQLFV
PHFjQLFD VREUH FDPLy
/ HQGHUURF L O DUUHQFDGD SUHVVXSRVHQ TXH HO PDWHULDO UHVXOWDQW QR WH
WUDQVSRUWDW D XQ DERFDGRU
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWYV

O0DORQHULD

2EUD FHUjPLFD

YRUPLJYy HQ PDVVD

YRUPLJy DUPDW

YXVWD

YRV D

$FHU

ORUWHU
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ+HQWYV
(QGHUUREV

3UHSDUDFLY GH OD ]JRQD 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 FDPLy
&21',&,216 *(1(5%$/6

3jJLQD
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

GH TXHGDU VXILFLHQWPHQW WURVVHMDGHV L D

/HV UHVWHV GH OD GHPROLFLY KDQ
IXQFLY GHOV PLWMDQV GH TXqg HV GLVSRVL L GH OH"

IDFLOLWDU QH OD FjUUHJD HQ
WUDQVSRUW
(OV PDWHULDOV KDQ GH

TX
WUDQVSRUW D DERFDGRU
6 ' (

D

HGDU DSLODWV L HPPDJDW]HPDWV HQ IXQFLYy GH O ~V D
UHXWLOLW]DFLy HOLPLQDFLYy HQ REUD HWF
&21',&,216 '(/ 352&e &88&,I
1R V KD GH WUHEDOO E
6 KD GH VHJXLU O R H
(O FRQWUDFWLVWD
G LQLFLDU HOV WUH
0OQWRGH G HQGHUUR
(VWDELOLWD o)
(VWDELOLWD U
FRQVHUYDU
ODQWHQLPHQ
H

i (

U DPE SOXMD QHX R YHQW VXSHULRU DOV NP K

UH GH WUHEDOOV SUHYLVW D OD '7

G HODERUDU XQ SURJUDPD GH WUHEDOO TXH KD GH VHU DSL
OOV RQ V KD G HVSHFLILFDU FRP D PtQLP

L IDVHV

V FRQVWUXFFLRQV HQ FDGD IDVH DSXQWDODPHQWYV QHFHVV
RWHFFLy GH OHV FRQVWUXFFLRQV L HOHPHQWY GH O HQWRUQ

D
UG
KD
ED
H F
W GH OH
wlLs
XEVWLWXFLYy SURYLVLRQDO GHOV VHUYHLV DIHFWDWV SHOV WU
DFLy L HYSHFLILFDFLy GH OHV JRQHV G DERFDPHQW GHOV SURG
WUHEDOOV
RO L PHVXUHV GH VHIXUHWDW L VDOXW
JHQHUDO HQ RUGUH LQYHUV DO TXH HV YD VHJXLU SHU D OD
GDOW D EDL[ SHU WRQJDGHV KRULWJRQWDOV GH PDQHUD TX
WHL[ QLYHOO
WUXFWXUDOV UHYHVWLPHQWV GLYLVLRQV WDQFDPHQWV H\
HQWV UHVLVWHQWY DOV TXH HVWLIXLQ XQLWV VHQVH DIHFW
FDU QR KD G HVWDU VRWPQV D O DFFLy G HOHPHQWYV HV
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W O HVYWDELOLWDW GHOV HOHPHQWY TXH QR HV GHF
R KD GH WHQLU LQVWDO ODFLRQV HQ VHUYHL DLJXD

o
I
Le]
o
c
P
c O
Q0

o
=

mX_, XN

OV HOHPHQWYV GH VHUYHL S~EOLF TXH SXJXLQ UHVXOWDU DIt
F U OHV REUHV KD GH TXHGDU FRQYHQLHQWPHQW VHQ\DOLW]DG
HQ\DODU HOV HOHPHQWYV TXH KDJLQ GH FRQVHUYDU VH LQWDFWHV VHJF
FLy 7gFQLFD R HQ HO VHX GHIHFWH OD ')

y GHOV WUHEDOOV QR KDQ GH SURGXLU GHVSHUIHFWHYV PROqVWLHV R SH
XFFLRQV EHQV R SHUVRQHV GH O HQWRUQ

LWDU OD IRUPDFLy GH SROV SHO TXH FDO UHJDU OHV SDUWV TXH V KDJLC

pe)
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MRUQDGD QR V KDQ GH GHL[DU WUDPV G REUD DPE SHULOO G LQHVW
UH HQ GHVSODoDPHQWY ODWHUDOV GH O HOHPHQW FDO DSXQWDODU OR
DU QH O HVIRQGUDPHQW

\% Q GH GHL[DU HOHPHQWY HQ YRODGLX VHQVH DSXQWDODU

FDV G LPSUHYLVWRYV WHUUHQ\V LOQXQGDWYV RORUV GH JDV HWF R TXDQ O HQG
FWDU OHV FRQVWUXFFLRQV YHWQHV V KDQ GH VXVSHQGUH OHV REUHV L DYLVDI

w
QW HOV WUHEDOOV HV SHUPHW TXH O RSHUDUL WUHEDOOL VREUH O HOHPHQW
o p

~ Ao~
UO;UOI-OO

o
ncCcc

XQD V KD G DERFDU FDS D O LQWHULRU GHO UHFLQWH VHQVH TXH HV SURGXHL
LOORVHV VREUH O HYWUXFWXUD SHU DFXPXODFLy GH PDWHULDO
HUDFLy GH FjUUHJD GH UXQD V KD GH IHU DPE OHV SUHFDXFLRQV QHFHVVjULHV
QVHJIXLU OHV FRQGLFLRQV GH VHIXUHWDW VXILFLHQWYV
G HOLPLQDU HOV HOHPHQWYV TXH SXJXLQ HQWRUSLU HOV WUHEDOOV GH UHW
D GH FRPSOLU OD QRUPDWLYD YLJHQW HQ PDWqULD PHGLDPELHQWDO GH VHJXU
PPDJDW]HPDWJH L WUDQVSRUW GH SURGXFWHV GH FRQVWUXFFLy
1,7$7 , &5,7(5, ' $0,'$0(17
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(/(0(176 48( &217(03/$ (/ 3/(&

3 0619
‘(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6

YRUP JRQDPHQW G HVWUXFWXUHV L HOHPHQWV HVWUXFWXUDOV DPE IRUPLJy HQ PI
SUHWHQVDU IRUPLJy DXWRFRPSDFWDQW L IRUPLJy OOHXJHU GH FHQWUDO R HODE
GRVLILFDGRUD TXH FRPSOHL[L OHV SUHVFULSFLRQV GHO &2', (6758&785%$/ DERFDW
FDPLy DPE ERPED R DPE FXELORW L RSHUDFLRQV DX[LOLDUV UHODFLRQDGHV DPE
FXUD GHO IRUPLJy
6 KDQ FRQVLGHUDW HOV HOHPHQWYVY D IRUPLJRQDU VHJ+HQWYV
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ+*HQWYV
JRUPLJRQDPHQW

3UHSDUDFLY GH OD JRQD GH WUHEDOO

+XPHFWDFLY GH O HQFRIUDW

$ERFDGD GHO IRUPLJy

&RPSDFWDFLy GHO IRUPLJy PLWMDQoDQW YLEUDWJH HQ HO VHX FDV

&XUDW GHO IRUPLJy
&21',&,216 *(1(5$/6
(Q O H[HFXFLy GH O HOHPHQW V KDQ GH FRPSOLU OHV SUHVFULSFLRQV HVWDEOHUW
DSOLFDEOH HQ HVSHFLDO OHV TXH IDQ UHIHUGQFLD D OD GXUDELOLWDW GHO IRUP
DUWLFOH GHO &2', (6758&785%/ HQ IXQFLy GH OHV FODVVHV G H[SRVLFLYy
(O IRUPLJy HYWUXFWXUDO KD GH IDEULFDU VH HQ FHQWUDOV HVSHFtILTXHV
(Q FDS FDV HV WROHUDUj OD FRO ORFDFLy HQ REUD GH PDVVHV TXH DFXVLQ SULQFI
(O IRUPLJy FRO ORFDW QR KD GH WHQLU GLVJUHJDFLRQV R EXLWV D OD PDVVD
"HVSUpV GHO IRUPLJRQDPHQW OHV DUPDGXUHV KDQ GH PDQWHQLU OD SRVLFLy SUH
/D VHFFLY GH O HOHPHQW QR KD GH TXHGDU GLVPLQXWGD HQ FDS SXQW SHU OD LQV
O HQFRIUDW QL G DOWUHYV
/ HOHPHQW DFDEDW KD GH WHQLU XQD VXSHUItF H XQLIRUPH VHQVH LUUHJXODULW
6L OD VXSHUItFLH KD GH TXHGDU YLVWD KD GH WHQLU D PpV XQD FRORUDFLy XQLI
WDTXHV R HOHPHQWYV DGKHULWYV
(Q HO FDV G XWLOLW]DU PDWDFj OHV SHGUHV KDQ GH TXHGDU GLVWULEXWGHV XQL
PDVVD GH IRUPLJy VHQVH TXH HV WRTXLQ HQWUH HOOHV
/D UHVLVWQQFLD FDUDFWHUtVWLFD GHO IRUPLJy HV FRPSURYDU] G DFRUG DPE O DU

GHO &2', (6758&785%/
/HV WROHUjQFLHY HQ HO UHFREULPHQW L OD SRVLFLy GH OHV DUPDGXUHV KDQ GH |
0 81(
1R V DFFHSWHQ WROHUJQFLHYV HQ HO UHSODQWHLJ G HL[RV HQ O H[HFXFLy GH IRQ
EXLWV G DVFHQVRU SDVVRV G LQVWDO ODFLRQV HWF IRUD TXH KR DXWRULW]L
/HV WROHUjQFLHYV G H[HFXFLy KDQ GH FRPSOLU O HVSHFLILFDW HQ HO SXQW GH
(6758&7858%/ )

&21',&,216 '(/ 352&e6 ' (;(&8&,I
)250,%218%0(17
6L OD VXSHUItFLH VREUH OD TXH V KD GH IRUPLJRQDU KD VRIHUW JHODGD V KD G F
OD SDUW DIHFWDGD
/D WHPSHUDWXUD GHOV HOHPHQWYV RQ V DERFD HO IRUPLJy KD GH VHU VXSHULRU D
(O IRUPLJy V KD GH SRVDU D O REUD DEDQV TXH FRPHQFL O DGRUPLPHQW L D XQD
/D WHPSHUDWXUD SHU D IRUPLJRQDU KD G HVWDU HQWUH f& L f& (O IRUPLJRQDP
VXVSHQGUH TXDQ HV SUHYHJL TXH GXUDQW OHV K VHJ*HQWY OD WHPSHUDWXUD S

D
Hi
o

JRUD G DTXHVWV OtPLWV HO IRUPLJRQDPHQW UHTXHUHL[ SUHFDXFLRQV H[SOtFLWH
OD ') (Q DTXHVW FDV V KDQ GH IHU SURYHWHYV DPE OHV PDWHL[HVY FRQGLFLRQV GH
YHULILFDU OD UHVLVWqQQFLD UHDOP HQW DVVROLGD

6L O HQFRIUDW pV GH IXVWD KD GH WHQLU OD KXPLWDW QHFHVVjULD SHU WDO TXH
GHO IRUPLJyY

1RV DGPHW O DOXPLQL HQ PRWOOHV TXH KDJLQ G HVWDU HQ FRQWDFWH DPE HO IR
6HIJRQV HO FDStWRO DUWLFOH GHO &2', (6758&785%/ V DGPHW O DOXPLQL HQ }
G HVYWDU HQ FRQWDFWH DPE HO IRUPLJYy VHPSUH TXH SXJXL IDFLOLWDU VH D OD ') >
HODERUDW SHU XQD HQWLWDW GH FRQWURO L VLJQDW SHU XQD SHUVRQD ItVLFD T
KDQ HVWDW VRWPHVRY DPE DQWHULRULWDW D XQ WUDFWDPHQW GH SURWHFFLY VX
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

UHDFFLy DPE HOV iOFDOLV GHO FLPHQW

1R HV SURFHGLUj DO IRUPLJRQDW ILQV TXH OD ') GRQL HO YLVW L SODX KDYHQW UH
FRO ORFDGHV HQ SRVLFLYy GHILQLWLYD

/D ') FRPSURYDU] O DEVgQFLD GH GHIHFWHYV VLJQLILFDWLXY HQ OD VXSHUItFLH GH |
FRQVLGHUDU HOV GHIHFWHV LQDGPLVVLEOHV G DFRUG DPE HO SURMHFWH OD ') YD(
1R HV FRO ORFDUj HQ REUD FDSHV R WRQJDGHV GH IRUPLJy DPE XQ JUXL[ VXSHULRI
FRPSDFWDFLy FRPSOHWD GH OD PDVVD

6L O DERFDGD GHO IRUPLJy HV ID DPE ERPED OD ') KD G DSURYDU OD LQVWDO ODFI
SUQYLDPHQW DO IRUPLJRQDPHQW

1R SRW WUDQVFYyUUHU PpV G KRUD GHV GH OD IDEULFDFLY GHO IRUPLJy ILQV HO
PHQ\V TXH OD ') KR FUHJXL FRQYHQLHQW SHU DSOLFDU PHGLV TXH UHWDUGLQ O DG
1R V KDQ GH SRVDU HQ FRQWDFWH IRUPLJRQV IDEULFDWV DPE WLSXV GH FLPHQWYV
oov
DERFDGD V KD GH IHU GHV G XQD DOojULD SHWLWD L VHQVH TXH HV SURGXHL[LQ G
DFWDFLy GHO IRUPLJy HV UHDOLW]DUj PLWMDQoDQW SURFHVVRV DGHTXDWYV
L GH PDQHUD TXH V HOLPLQLQ IRUDWV L V HYLWL OD VHJUHJDFLY
JDUDQWLU TXH GXUDQW O DERFDW L FRPSDFWDW GHO IRUPLJy QR HV SURG
GXUD

FLWDW GH IRUPLJRQDPHQW KD GH VHU VXILFLHQW SHU DVVHJXUDU TXH O D
L HO IRUPLJYy

JRQDPHQW V KD GH VXVSHQGUH HQ FDV GH SOXMD R GH YHQW IRUW (YHQW
QXDFLy GHOV WUHEDOOV HQ OD IRUPD TXH HV SURSRVL KD GH VHU DSURYD:
V' KD G DWXUDU HO IRUPLJRQDPHQW VL QR V KD DUULEDW D XQ MXQW D¢
GH IRUPLJRQDPHQW KDQ GH VHU DSURYDWV SHU OD ') DEDQV GHO IRUPI
D LQLFLDU HO IRUPLJRQDPHQW GHO MXQW V KD GH UHWLUDU OD FDSD V
V JUDQXODWYV DO GHVFREHUW L HO MXQW QHW 3HU D IHU KR QR V KDQ
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UPLJRQDU HO MXQW V KD G KXPLWHMDU HYLWDQW TXH HV IDFLQ WROO
OLW]DU SURGXFWHV HVSHFtILFV FRP OHV UHVLQHV HSR[L SHU D O H
V MXVWLILTXL L HV VXSHUYLVL SHU OD ")

U HQW QR V KD GH FRUUHJLU HO VHX DSORPDW QL HO VHX L
LPHU SHUtRGH G HQGXULPHQW GHO IRUPLJy FDO DVVHIJ
H IRUPLJy PLWMDQoDQW HO FXUDW DGHTXDW

G HYLWDU VREUHFjUUHJXHV L YLEUDFLRQV TXH SXJX

lw]
S¥0)

XU
LVVXUDFLy GH
250,*[ (6758&7
/D FRPSDFWDFL GH UHDOLW]DU SHU YLEUDWJH (O JUXL[ Pj[LP GH OD WRQJDG
XWLOLW]DW 6 KD GH YLEUDU ILQV TXH V DFRQVHJXHL[L XQD PDVVD FRPSDFWD L VH
GLVJUHJDFLRQV
(O YLEUDWJH KD GH IHU VH PpV LQWHQV D OHV ]JRQHV G DOWD GHQVLWDW G DUPDG}
L DOV SDUDPHQWYV
81,7%7 , &5,7(5, ' $0,'$0(17
Y250,%21$0(17
P GH YROXP DPLGDW VHJRQV OHV HVSHFLILFDFLRQV GH OD '7 DPE DTXHOOHV PRGL
VLQJXODULWDWY DFFHSWDGHV SUqQYLDPHQW L H[SUHVVDPHQW SHU OD ')
1250$7,9% '( &203/,0(17 2%/,*$725,
5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV
821',8&,216 '( &21752/ ' (;(&8&,1 , '(/ 2%5% $&$%$'S
&21752/ ' (;(&8&,1 23(5%$&,216 '( &21752/
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHYV VyQ HOV VHJ*HQWYV
$SURYDFLYy GHO SOD GH IRUPLJRQDW SUHVHQWDW SHO FRQWUDFWLVWD
,QVSHFFLY YLVXDO GH WRWHV OHV H[FDYDFLRQV DEDQV GH OD FRO ORFDFLy GH
REVHUYDFLy GH O HYWDW GH QHWHMD L HQWUDGD G DLJXD HQ WRW HO UHFLQWH
3UHVD GH FRRUGHQDGHV L FRWHY GH WRWHV OHV XQLWDWV G REUD DEDQV GHO Il
2EVHUYDFLY GH OD VXSHUItFLH VREUH OD TXH V KD G HYWHQGUH HO IRUPLJy L GH
G HQFRIUDW OHVXUD GH OHV GLPHQVLRQV GH WRWHV OHV XQLWDWY HVWUXFWXUD
HQFRIUDWY DEDQV GH IRUPLJRQDU
9HU
G
F

—_ - -

o

JRQD
LILFDFLYy GH OD FRUUHFWH GLVSRVLFLY GH O DUPDW L GH OHV PHVXUHV FRQV\
HYLWDU PRYLPHQWYV GH OD IHUUDOOD GXUDQW HO IRUPLJRQDW
,QVSHFFLYy GHO SURFpV GH IRUPLJRQDW DPE FRQWURO HQWUH G DOWUHYV DVSHFW
RQGLFLRQV DPELHQWDOV
&RQWURO GHO GHVHQFRIUDW L GHO SURFpV L FRQGLFLRQV GH FXUDW
3UHVD GH FRRUGHQDGHV L FRWHV GHOV SXQWV TXH KDJLQ GH UHEUH SUHIDEULFD
IRUPLJRQDW i
&21752/ ' (;(&8&,1 &5,7(5,6 '( 35(6% '( 02675(6
(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQGLFDFLRQV GH OD ') L HO FRQ
DUWLFOH GHO &2', (6758&785%/
&21752/ ' (;(&8&,i ,17(535(7$&,1 '( 5(68/7$76 , $&78$&,216 (1 &$6 ' ,1&203/,0(17
1R HV SRGUj LQLFLDU HO IRUPLJRQDW G XQ HOHPHQW VHQVH OD FRUUHVSRQHQW D!
821752/ (| 2%5% $&$%$'$ 23(5$&,216 '( &21752/
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHYV VyQ HOV VHJ*HQWYV
,QVSHFFLY YLVXDO GH OD XQLWDW ILQDOLW]DGD L FRQWURO GH OHV FRQGLFLRQV J
VHJRQV HO FDStWRO GH O DQQH[ GHO &2', (6758&785%/
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

$VVDLJV G LQIRUPDFLY FRPSOHPHQWjULD
'H OHV HVYWUXFWXUHV SURMHFWDGHV L FRQVWUXwWGHYV HQ OHV TXH HOV PDWHULDO
DVVROLW OD TXDOLWDW SUHYLVWD FRPSURYDGD PLWMDQoDQW HOV FRQWUROV SU
VRWPHWUH V D DVVDLJV G LQIRUPDFLY L HQ SDUWLFXODU D SURYHV GH FjUUHJD Ol

VHI*HQWV VXSzVLWYV

4XDQ DL[t KR GLVSRVL OHV ,QVWUXFFLRQV UHJODPHQWY HVSHFtILFV G XQ WLSXV
SOHF GH SUHVFULSFLRQV WQFQLTXHV SDUWLFXODUV

4XDQ GHJXW D FDUjFWHU SDUWLFXODU GH O HVYWUXFWXUD FRQYLQJXL FRPSURYDU
FHUWHYV FRQGLFLRQV HVSHFtILTXHV (Q DTXHVW FDV HO SOHF GH SUHVFULSFLRQV V
HVWDEOLUj HOV DVVDLJV RSRUWXQV TXH V KDQ GH UHDOLW]DU LQGLFDQW DPE WR)
UHDOLW]DU ORV L OD PDQHUD G LQWHUSUHWDU HOV UHVXOWDWYV

4XDQ D MXGLFL GH OD 'LUHFFLY )DFXOWDWLYD H[LVWHL[LQ GXEWHY UDRQDEOHV V
IXQFLRQDOLWDW R GXUDELOLWDW GH O HVWUXFWXUD
&21752/ '( 1 2%5% $&$%$'$S &5,7(5,6 '( 35(6% '( 02675(6
(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQGLFDFLRQV GH OD ') L HO FRQ
DUWLFOH GHO &2', (6758&785%/
&21752/ (1 2%5% $&$%S$'$ ,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(1
6L V DSUHFLHQ GHILFLGQFLHVY LPSRUWDQWY HQ O HOHPHQW FRQVWUXwWW OD ') SRG
G LQIRUPDFLY FRPSOHPHQWDULD WHVWLPRQLY XOWUDVRQV HVFOHUzZPHWUH VRE
SHU WDO GH WHQLU FRQHL[HPHQW GH OHV FRQGLFLRQV GH UHVLVWQGQFLD DVVROLG
FDUDFWHUtVWLTXHV GH O HOHPHQW IRUPLJRQDW
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3 7$1&%$0(176 , ',9,6N5,(6
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3 3$5(76 '( &(5-0,&%

3 “,9,6N5,%8 " 2%5% '( )~%5,&% &(5-0,&$ '( '26 )8//6

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

3 .9
‘(),1,&,1 , &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87%$'(6
7DQFDPHQW H[WHULRU R GLYLVzULD LQWHULRU G REUD GH IJEULFD G XQ R GRV IXO!
YLVWD
6 KDQ FRQVLGHUDW HOV WLSXV VHJI+HQWYV
3DUHW GLYLVzULD
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWV
5HSODQWHLJ
&RO ORFDFLy L DSORPDW GH OHV PLUHV GH UHIHUQQFLD D OHV FDQWRQDGHYV
ODUFDW GH OHV ILODGHV D OHV PLUHV L HYWHVD GHOV ILOV
&RO ORFDFLy GH SORPDGHV HQ DUHVWHV L YRODGLVVRV
(Q HIWUDGRVVDW L SDUHWYV GLYLVZULHV &RO ORFDFLYy GH OHV SHFHV KXPLWH?
VHQFHUHV GH O HQY] &RO ORFDFLy GH OHV SODTXHV GH JXL[ ODPLQDW VL HV F
([HEXFLy GHO DUUHERVVDW VL HV HO FDV
5HS|]V GHOV MXQW L QHWHMD GHO SDUDPHQW
BURWHFFLY GH O HVWDELOLWDW GHO PXU HQIURQW GH OHV DFFLRQV KRULW]RQWEL
B3URWHFFLY GH O REUD H[HFXWDGD GH OD SOXMD OHV JHODGHV L OHV WHPSHUDW
BURWHFFLY GH O REUD GH IJEULFD GHOV FRSV UDVFDGHV L HVTXLW[RV GH PRUWH
&21',&,216 *(1(5$/6
+D GH VHU HVYWDEOH SODQD L DSORPDGD
/HV SHFHV KDQ G HVWDU FRO ORFDGHV D WUHQFDMXQWYV L OHV ILODGHV KDQ GH VH
/HV SDUHWV GHL[DGHV YLVWHV KDQ GH WHQLU XQD FRORUDFLy XQLIRUPH VL OD ')

FRQGLFLy
(Q OHV SDUHWYV TXH KDJLQ GH TXHGDU YLVWHV HOV MXQWV KRULW]JRQWDOV KDQ G
SDUW VXSHULRU VL OD ') QR IL[D DOWUHV FRQGLFLRQV

(OV PDRQV KDQ GH FDYDOFDU FRP D PtQLP GHO VHX OODUJ PHQ\V XQ MXQW

/HV REHUWXUHV KDQ GH SRUWDU XQD OOLQGD UHVLVWHQW

(OV MXQWYV KDQ GH VHU SOHQV L VHQVH UHEDYHV

1R KL KD G KDYHU IRUDWY GH OHV SHFHV REHUWV D O H[WHULRU

(Q HOV DFRUGV DPE XQ VRVWUH R DPE TXDOVHYRO DOWUH HOHPHQW HVWUXFWXUD
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Original

2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

KDJL XQ HVSDL GH FP HQWUH O ~OWLPD ILODGD L DTXHOO HOHPHQW $TXHVW HVS
UHEOHUW DPE XQ PDWHULDO G HODVWLFLWDW FRPSDWLEOH DPE OD GHIRUPDFLY SL
O HVWUXFWXUD KDJL DGRSWDW OHV GHIRUPDFLRQV SUHYLVWHV L PDL DEDQV GH
SDUHW
+D G HYWDU WUDYDGD H[FHSWH OD SDUHW SDVVDQW HQ HOV DFRUGV DPE DOWUH\
PRGXODFLY KR SHUPHWL DTXHVWD WUDYDGD KD GH VHU SHU ILODGHVY DOWHUQDWL
6L KL KD UHJDWHV FDO TXH VLJXLQ IHWHV DPE PjTXLQD
*UXL[ GHOV MXQWV

3DUHW YLVWD FP

D
H

3DUHW SHU D UHYHVWLU FP
7ROHUjQFLHV G H[HFXFLy

5HSODQWHLJ G HL[RV 3DUFLDOV *“ PP (IWUHPV * PP

30DQRU 3DUHW YLVWD *“ PP P 3DUHW SHU D UHYHVWLU “ PP P
+RULW]RQWDOLWDW GH OHV ILODGHYV 3DUHW YLVWD “ PP P “ PP WRWDC
SHU UHYHVWLU *“ PP P “ PP WRWDO

$0o0jULD “ PP P “ PP WRWDO

$SORPDW “ PP P * PP WRWDO

*UXL[ GHOV MXQWV * PP

'"LVW/QFLD HQWUH O ~OWLPD ILODGD L HO VRVWUH * PP

(19- 2 3$5('1 ,17(5,25
1R KD GH VHU VROLGDUL DPE HOHPHQWY HVWUXFWXUDOV YHUW
/ HQYj R SDUHGY GH WDQFDPHQW L QR SDVVDQW KD G HVWDU U
HVWUXFWXUDO KRULW]RQWDO D FDGD SODQWD
+D G HYWDU WUDYDW H[FHSWH OD SDUHW SDVVDQW DPE OD S
FDQWRQDGHV L HOV HOHPHQWY QR HVWUXFWXUDOV 6HPSUH T
KD GH VHU SHU ILODGHV DOWHUQDWLYHV
SHIDWHYV
3HQGHQW ! f
$ GXHV FDUHV 6HSDUDFLY SDUHWV SHU UHYHVWLU ! FP
6HSDUDFLYy GHOV PDUFV !
$i//$0(17 7E50,&
+D GH WHQLU XQ DVSHFWH XQLIRUPH L VHQVH GHIHFWHYV
/HV SODTXHV KDQ GH TXHGDU FRO ORFDGHV D WRFDU L D WUHQFDMXQW
+D GH VHU FRQWLQX L KD GH FREULU WRWD OD VXSHUItFLH SHU DwOODU VHQVH TX
WQqUPLFV
(O FRQQHFWRU FRO ORFDW DPE PRUWHU KD G HVWDU VLWXDW HQ HO MXQW KRULW]

FDOV
FRO]JDW D VREUH G
DUHW GH WDQFDPHQ
XH D

H
OD PRGXODFLY KR

DPE HO PDWHL[ PRUWHU GH OD SDUHW
(Q OHV SODTXHV TXH YDQ IL[DGHV DOV FRQQHFWRUV HO MXQW HQWUH OHV SODTXF
DPE HO FRQQHFWRU GH OD SDUHW
4XDQ O DWOODPHQW SRUWD EDUUHUD GH YDSRU SDSHU NUDIW DTXHVWD KD GH T»
FDOHQWD GH O DWOODPHQW
$ O DWOODPHQW DPE SODFD GH SROLXUHW] DPE SDSHU HPEUHDW D OHV GXHV FDUH
VHIJHOODWY DPE FLQWD DGKHVLYD FRP D VROXFLy GH FRQWLQXLWDW GHO SDSHU H
3/$48(6 '( *8,; /$0,1$7
(O FRQMXQW GH O DSODFDW KD GH VHU HVWDEOH L LQGHIRUPDEOH D OHV DFFLRQV
+D GH IRUPDU XQD VXSHUItFLH SODQD L FRQWtQXD TXH KD GH TXHGDU DO QLYHOO ¢
(Q HO UHYHVWLPHQW DFDEDW QR KL KD G KDYHU SHFHV HVTXHUGDGHV WUHQFDGH)
HQ OHV OjPLQHV GH SDSHU
/ HYSHFHMDPHQW KD GH FRPSOLU OHV HVSHFLILFDFLRQV VXEMHFWLYHV UHTXHULGF
TXDOVHYRO FDV QR TXHGDUDQ WLUHV GH PHQ\V GH FP
4XDQ OD SODFD QR DUULEL D FREULU WRWD O DOojULD V KDQ GH FRO ORFDU DOWH
G HYLWDU OD FRQWLQXWWDW GHOV MXQWV KRULW]RQWDOV
7ROHUjQFLHV G H[HFXFLy

5HSODQWHLJ SDUFLDO ~ * PP

5HSODQWHLJ WRWDO *“ PP

30DQRU *“ PP P

$SORPDW *“ PP P

$MXVW HQWUH SODTXHV “ PP

&21',&,216 '(/ 352&e6 ' (;(&8&,I
&21',&,216 *(1(5$/6
6L OD SDUHW pV H[WHULRU L HO YHQW VXSHULRU D NP K V KDQ GH VXVSHQGUH H
DVVHJXUDU OHV SDUWV TXH V KDQ IHW
6 KD GH WUHEDOODU D XQD WHPSHUDWXUD DPELHQW TXH RVFLO OL HQWUH HOV f&
SOXJHV VL OD SDUHW pV H[WHULRU 6L HV VREUHSDVVHQ DTXHVWV OtPLWV V KD G}
H[HFXWDGD K DEDQV L V KDQ G HQGHUURFDU OHV SDUWYV DIHFWDGHV
/ RUGUH G H[HFXFLY 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
"HVSUpPV G H[HFXWDU FDGDVFXQD GH OHV RSHUDFLRQV TXH FRQILJXUHQ OD XQLWDYV
XQD RSHUDFLYy TXH RFXOWL HO UHVXOWDW G DTXHVWD V KD GH SHUPHWUH TXH OD
FRPSOHL[ HO SOHF GH FRQGLFLRQV GH O RSHUDFLy
81,7$7 , &5,7(5, ' $0,'$0(17
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Original

2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

P GH VXSHUItFLH DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
$PE GHGXFFLY GHO YROXP FRUUHVSRQHQW D REHUWXUHV G DFRUG DPE HOV FULWH
2EHUWXUHV P 1R HV GHGXHL[HQ
2EHUWXUHYV ! P L P (V GHGXHL[HQ HO
2EHUWXUHYV ! P (V GHGXHL[HQ HO
$0OV IRUDWV TXH QR HV GHGXHL[LQ R TXH HV GHGXHL[LQ SDUFLDOPHQW O DPLGDPI
IHU HOV UHWRUQV FRP EUDQFDOV (Q FDV GH GHGXLU VH HO GHO IRUDW FDO DF

$TXHVWV FULWHULYV LQFORXHQ OD FRO ORFDFLYy GHOV HOHPHQWYV TXH FRQILIJXUHQ
EDVWLPHQWYVY H[FHSWH HQ HO FDV GH IRUDWV GH PpV GH P HQ TXq DTXHVWD FF
D SDUW
,QFORXHQ O H[HFXFLy GH WRWYV HOV WUHEDOOV QHFHVVDULV SHU D UHVROGUH O R
EUDQFDOV L DPSLW L V XWLOLW]DUDQ VL FDO PDWHULDOV GLIHUHQWY GHOV TXH
OD XQLWDW

1250$7,9$ '( &203/,0(17 2%/,*$725,
"REXPHQWR %iVLFR GH 6HIJXULGDG HVWUXFWXUDO )iEULFD '% 6() SDUWH ,, GHO &7
5HDO 'HFUHWR

BBBBBBBBBBBBBBBBBBBBEBBBBBBBBEBBBBBBEBEBBBBBBEBEBBBBBBBBBBEBBBBBBBBBBBBBBE

3 7$1&%$0(176 , ',9,6N5,(6
3 3$5(76 , (19%$16 ' 2%5% '( )-%5,&$
3 3$5(76 , (19%$16 '( 3$1(//6 , %/2&6 '( &(5-0,&$%

3 (19- '( 3(d$ &(5-0,&$ '( *5$1 )250$7

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

3 &<’
"(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87%'(6

JRUPDFLY GH SDUHW GLYLVzZULD LQWHULRU DPE SHFHV FHUJPLTXHV GH JUDQ IRUPDV
SHU D UHYHVWLU
6 KDQ FRQVLGHUDW OHV XQLWDWYV G REUD VHJ-HQWV

‘LYLVZULD DPE SHoD FHUjPLFD GH JUDQ IRUPDW FRO ORFDGD DPE PRUWHU R DPE

‘LYLVZULD DPE SHoD FHUJPLFD GH JUDQ IRUPDW DPE UHYHVWLPHQW GH JXL[ FRO «
EDVH G HVFDLROD
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV

'LYLVzULD DPE SHoD GH JUDQ IRUPDW
5HSODQWHLJ L QHWHMD GH OD EDVH
&RO ORFDFLYy GH OHV JXLHV
0XQWDWJH GH OHV SHFHV XQLGHV DPE DGKHVLX R DPE PRUWHU
JRUPDFLYy GH OHV XQLRQV DPE G DOWUHV HOHPHQWY FRQVWUXFWLXV
$00LVDW L HQUDVDW GHOV MXQWYV
3URWHFFLY GH O HYWDELOLWDW GH O HOHPHQW IURQW GH OHV DFFLRQV KRULW]R
3URWHFFLY GH o REUD GH IJEULFD GHOV FRSV UDVFDGHV L GH OHV HVTXLW[DGHV
&21',&,216 *(1(5
+D GH VHU H
/HV SHFHV K
/HV SDUHWV GH
FRQGLFLy
(OV MXQWV KDQ GH VHU SOHQV L VHQVH UHEDYHV
1R KD GH VHU VROLGDUL DPE HOHPHQWV HVWUXFWXUDOV YHUWLFDOV

DEOH SOD DSORPDW L UHVLVWHQW DOV LPSDFWHV KRULWJRQWDOV
G HVWDU FRO ORFDGHV D WUHQFDMXQWV L OHV ILODGHV KDQ GH VH
L[IDGHV YLVWHV KDQ GH WHQLU XQD FRORUDFLY XQLIRUPH VL OD ")

VW
DQ

7ROHUjQFLHV G H[HFXFLy

5HSODQWHLJ G HL[RV 3DUFLDOV *“ PP (IWUHPV “ PP

$S NRF’DW “ PP P - PP WRWDO

,9,6N5,$ '( 3(d$ '( *5$1 )2508$7
+D'G HVWDU WUDEDW SHU ILODGHY DOWHUQDWLYHV DPE HOV DFRUGV DPE G DOWUH
DOWU HV HOHPHQWYV L DPE HO WHUUD V KD GH IHU DPE XQD EDQGD GH VXUR HQFRO

D XQLy DPE XQD SDUHW QR HVWUXFWXUDO GH GLIHUHQW WLSXV QR KD GH VHU UtJl

XQD PDOOD GH ILEUD GH YLGUH HQ DTXHVWHV XQLRQV
(Q HOV DFRUGV DPE XQ VRVWUH R TXDOVHYRO DOWUH HOHPHQW HVWUXFWXUDO VX!
HVSDL GH D FP HQWUH O ~OWLPD ILODGD L DTXHOO HOHPHQW TXH KD GH TXHGEL

3jJLQD
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Original

2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

SDVWD DPE TXH HV FRO ORTXHQ OHV SHFHV XQ FRS O HVWUXFWXUD KDJL DGRSWDV
SUHYLVWHV
3HU D O H[HFXFLy GH OHV UHJDWHYV KRULW]RQWDOV FDO DSURILWDU HOV DOYqROV
VLIXL SRVVLEOH
5HIJDWHV KRULW]RQWDOV

6HSDUDFLYy GHOV MXQWV KRULW]JRQWDOV ! FP
5HIJDWHV YHUWLFDOV

6HSDUDFLYy GHOV EDVWLPHQWYV L GHOV DFRUGY DPE HOHPHQWYV HVWUXFWXUDOV
'LVWjQFLD HQWUH GRV MXQWV YHUWLFDOV OODUJjULD GH OD SHoD

&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&
SOXJHV VL OD SDUHW pV H[WHULRU 6L HV VREUHSDVVHQ DTXHVWV OtPLWV V KD G}t
H[HFXWDGD K DEDQV L V KDQ G HQGHUURFDU OHV SDUWV DIHFWDGHV
6L OD SDUHW pV H[WHULRU L HO YHQW VXSHULRU D NP K V KDQ GH VXVSHQGUH H
DVVHJXUDU OHV SDUWV TXH V KDQ IHW
/ REUD V KD G DL[HFDU VL pV SRVVLEOH SHU ILODGHV VHQFHUHV
/HV SHFHV SHU FRO ORFDU KDQ GH WHQLU OD KXPLWDW QHFHVVjULD SHU WDO TXH
GHO PRUWHU
3(&(6 '( *5%1 )250%7
/HV SHFHV TXH V KDQ G XQLU V KDQ GH SUHVVLRQDU ODWHUDOPHQW SHU WDO G DI
SHQHWUDFLY VXILFLHQW GH OD SDVWD GH FRO ORFDFLY HQ HOV DOYqQROV KRULW]R!(
FHUjJPLTXHV R HQ O HQOFDGHOODW HQ OHV SHFHV DPE UHYHVWLPHQW GH JXL][
(O PXQWDWJH V KD GH IHU VHIJXLQW OHV LQVWUXFFLRQV GH OD GRFXPHQWDFLy Wqt
81,7$7 , &5,7(5, ' $0,'$0(17

P GH VXSHUItFLH DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
$PE GHGXFFLYy GH OD VXSHUItFLH FRUUHVSRQHQW D REHUWXUHV G DFRUG DPE HOV
2EHUWXUHYV P 1R HV GHGXHL[HQ
2EHUWXUHYV ! P L P (V GHGXHL[HQ HO
2EHUWXUHYV ! P (V GHGXHL[HQ HO
$OV IRUDWYV TXH QR HV GHGXHL[LQ R TXH HV GHGXHL[LQ SDUFLDOPHQW O DPLGDPI
IHU HOV UHWRUQV FRP EUDQFDOV (Q FDV GH GHGXLU VH HO GHO IRUDW FDO DF

H
SDUDPHQWYV
$TXHVWV FULWHULY LQFORXHQ OD FRO ORFDFLYy GHOV HOHPHQWYV TXH FRQILIJXUHQ
EDVWLPHQWY H[FHSWH HQ HO FDV GH IRUDWV GH PpV GH P HQ TXq DTXHVWD FF
D SDUW
,QFORXHQ O H[HFXFLYy GH WRWV HOV WUHEDOOV QHFHVVDULV SHU D UHVROGUH O R
EUDQFDOV L DPSLW L V XWLOLW]DUDQ VL FDO PDWHULDOV GLIHUHQWYV GHOV TXH
OD XQLWDW
1250$7,9% '( &203/,0(17 2%/,*$725,
'RFXPHQWR %iVLFR GH 6HJXULGDG HVWUXFWXUDO )iEULFD '% 6() SDUWH ,, GHO &7
5HDO 'HFUHWR
&21',&,216 '( &21752/ ' (;(&8&

&21752/ " (;(&8&,i 23(5%$&,216 '(
(O FRQWURO GH O H[HFXFLy GH REUHV HV UHDOLW]DUj G DFRUG DPE OHV HVSH
SURMHFWH HOV VHXV DQQH[HV L PRGLILFDFLRQV DXWRULW]DGHV SHU OD ') L OHV L
GLUHFWRU GH O H[HFXFLY GH O REUD FRQIRUPH DO LQGLFDW HQ O DUWLFOH GH
GHPpV QRUPDWLYD YLJHQW G DSOLFDFLYy
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ*HQWYV
(V FRPSURYDUj TXH V KDQ DGRSWDW OHV PHVXUHV QHFHVVjULHV SHU DVVHJXUDU O
HOV GLIHUHQWY SURGXFWHV HOHPHQWV L VLVWHPHV FRQVWUXFWLXV

&RPSURYDFLY GHO UHSODQWHLJ GH OD SODQWD L GH O DOoDW GHOV WDQFDPHQW

,QVSHFFLYy DEDQV GXUDQW L GHVSUpPV GH O H[HFXFLyY GH OHV SDUHWV GH FjUUHJI

'( / 2%5% $&$%$'$
1752/
HV

by

T

&
OH
L
R

VHIJ*HQWV SXQWYV &RO ORFDFLy GH OHV PLUHV HQ OHV FDQWRQDGHV L HVWHVL
+XPLWDW GHOV PDRQV &RO ORFDFLY GH OHV SHFHV 2EHUWXUHV
GLIHUHQWYV SDUHWV HQ MXQWYV DOWHUQDWYV S5HIDWHV

3UHVD GH FRRUGHQDGHV L FRWHY GH WRWHV OHV SDUHWYV
5HSjV GHOV MXQWV L QHWHMD GHO SDUDPHQW
&21752/ ' (;(&8&,1 &5,7(5,6 '( 35(6% '( 02675(6
(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQVWUXFFLRQV GH OD ')
&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
821752/ (1 2%5% $&$%$'$ 23(5$&,216 '( &21752/
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHYV VyQ HOV VHJ*HQWYV
,QVSHFFLY YLVXDO GH OD XQLWDW DFDEDGD
(Q HO FRQWURO HV VHJXLUDQ HOV FULWHULYV LQGLFDWY HQ O DUWLFOH GH OD
3URYD G HYWDQTXHWWDW GH IDoDQD SHO PqWRGH GH UXL[DPHQW GLUHFWH 81( (1
&21752/ (/| 2%5% $&$%S$'$S &5,7(5,6 '( 35(6% '( 02675(6
(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQVWUXFFLRQV GH OD ')
&21752/ (1 2%5$ $&$%S$'$ ,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(1
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&RUUHFFLYy SHU SDUW GHO FRQWUDFWLVWD
1R V KD GH SHUPHWUH OD FRQWLQXDFLy GH
G H[HFXFLy

HV LUUHJXODULWDWYV REVHUYDGH"

GH O
OV WUHEDOOV ILQV TXH QR HVWLJXLQ V

BBBBBBBBBBBBBBBBBBBBEBBBBBBEBEBBBBBBEBEBEBBBBEBBBEBBBBBBEBEBBEBBBBBEBBBBBBBBBE

3% 7%$1&%$0(176 , ',9,6N5,(6 353&7,&%$%/(6
3$5 3257(6 3(5 $ 86 &20(5&,$/ ,1'8675,%/ , '( 6(59(,6 &20816

3%$5 3257% 5-3,'$ &2/ /2&%'$

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

3$5 11,
‘(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6

3RUWHV GH JUDQV GLPHQVLRQV DPE HOV DFFHVVRULV L PHFDQLVPHV QHFHVVDULV
VHX DFFLRQDPHQW PDQXDO R DXWRPjWLF FRO ORFDGHV VREUH IJEULFD
6 KDQ FRQVLGHUDW HOV HOHPHQWYV VHJ-HQWYV

3RUWD SOHJDEOH G REHUWXUD UjSLGD YHUWLFDO DPE WRWV HOV PHFDQLVPHV G
DPE SDQ\
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ+*HQWYV
3RUWHV UjSLGHV

5HSODQWHLJ
&RO ORFDFLYy L DQFRUDWJH GH O HYWUXFWXUD DXWRSRUWDQW
0XQWDWJH GH OD SRUWD
0XQWDWJH GHOV PHFDQLVPHY G DFFLRQDPHQW L FRQQH[LRQDW HOQFWULF
(TXLOLEUDW GH OD SRUWD
1HWHMD L SURWHFFLYy
&21',&,216 *(1(5$/6
/HV SRUWHV KDQ GH TXHGDU LQVWDO ODGHV HQ OD SRVLFLy TXH LQGLFD OD '7 L HF
LQGLFDGD SHU OD ')
3257% %$6&8/$17 (152//$%/( (;7(16,%/( 5-3,'$ 2 6(&&,21$/
/D SRUWD KD GH TXHGDU DO QLYHOO L DO SOD SUHYLVWRYV
(OV PHFDQLVPHV GH OOLVFDPHQW KDQ GH JDUDQWLU XQ DFFLRQDPHQW VXDX L VLO
/HV JXLHV KDQ GH TXHGDU IL[DGHV DOV SDUDPHQWYV SHU PLWMj G DQFRUDWJHV JDC
"LVWjQFLD HQWUH DQFRUDWJHYV

3RUWD EDVFXODQW H[WHQVLEOH UjSLGD R VHFFLRQDO FP
3RUWD HQURWOODEOH FP

'LVWjQFLD GHOV DQFRUDWJHYV DOV H[WUHPV FP

JUDQTXtFLD IXOOD SDYLPHQW PP

7ROHUjQFLHV G LQVWDO ODFLy

5HSODQWHLJ * PP

1LYHOO SUHYLVW * PP

+RULW]RQWDOLWDW “ PP

$SORPDW GH OHV JXLHV “ PP

30D SUHYLVW UHVSHFWH D OHV SDUHWV “ PP
JUDQTXtFLD IXOOD SDYLPHQW *“ PP

3257% 5-3,'$ 6(&&,21$/
(OV DFFHVVRULV L DXWRPDWLVPHV G REHUWXUD L WDQFDPHQW KDQ G HVWDU VLWX
D OD'7R HQ HO VHX GHIHFWH OD LQGLFDGD SHU OD ')
+D GH WHQLU IHWHV OHV FRQQH[LRQV HOqFWULTXHV G DFRUG DPE O HVTXHPD GH (
LQVWUXFFLRQV GHO IDEULFDQW
&21',8&,216 '(/ 352&e6 ' (;(&8&,I
&21',&,216 *(1(5%/6
$EDQV GH IL[DU GHILQLWLYDPHQW OHV JXLHV V KD GH SURFHGLU D OD FRO ORFDFL
VHYD DQLYHOODFLy L DSORPDW
3257% 5-3,'$ 6(&&,21%/
1R V KDQ GH SURGXLU GDQ\V D OHV SRUWHV QL DOV PHFDQLVPHV GXUDQW HO SURF
81,7$7 , &5,7(5, ' $0,'$0(17
3257$ (1527//$%/( (;7(16,%/( 5-3,'$ 2 6(&&,218/
P GH VXSHUItFLH DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
1250$7,9$ '( &203/,0(17 2%/,*$725,
2UGHQ GH GH PD\R GH SRU OD TXH VH DSUXHED OD 1RUPD 7HFQROYJLFD GH (
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

17( 33% BDUWLFLRQHV 3XHUWDV $FHUR

BBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBEBBBBBBEBBBBBBBBBBBBBBE

3% 3527(&&,216 , 6(1<$/,7=$&,1
3%& $%$/,630(17

3% & &,17% ' $%$/,6%$0(17 &2/ /2&%'$

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

3% & *,

—~

&1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6
VDPHQW FRQVLVWHL[ HQ OD GHOLPLWDFLY G XQD |JRQD D IL G DFRWDU XQV ¢
D TXH VLIXLQ XOWUDSDVVDWYV

6 ' 87,/,7=%&,1

XWLOLW]DFLY GH OD VHQ\DOLW]DFLy GH VHIXUHWDW V KD GH SDUWLU GH¢
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VDPHQW PDL QR HOLPLQD HO ULVF

UUHFWH DEDOLVDPHQW QR GLVSHQVD GH O DGRSFLY GH PHVXUHV GH VHIJXU}L
HOV UHVSRQVDEOHYV GH OD VHIXUHWDW

GHVWLQDWDULY KDXUDQ GH WHQLU XQ FRQHL[HPHQW DGHTXDW GHO VLVWHPD
LVDPHQW LQGLVFULPLQDW SRW SURYRFDU FRQIXVLY R GHVSUHRFXSDFLYy H!
QW OD VHYD HILFjFLD SUHYHQWLYD
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DPHQW GH O DEDOLVDPHQW VHUj DFFHVVLEOH HVWDUj EHQ LO OXPLQDW
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OLVDPHQW KDXUDQ GH UHWLUDU VH TXDQ GHL[L G H[LVWLU OD VLWXDFLy TX
PHQW
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QLFLDUDQ REUHV TXH DIHFWLQ D OD OOLXUH FLUFXODFLY VHQVH KDYHU FRC
SRQHQW VHQ\DOLW]DFLy DEDOLVDPHQW L HQ HO VHX FDV GHIHQVHV /D VI
SLFWRJUDPHV L GLPHQVLRQV HV FRUUHVSRQGUDQ DPE O HYWDEOHUW D O
FDWjOHJ G (OHPHQWYV GH 6HQ\DOLW]DFLYy $EDOLVDPHQW L 'HIHQVD SHU D

/HV EDUUHUHV WXEXODUV SRUWjWLOV VRODPHQW SRGHQ XWLOLW]DU VH FRP HOH
DEDOLVDPHQW VL GLVSRVHQ HQ HO FRVWDW GH FLUFXODFLY GH VXSHUItFLHV SOD
HOHPHQWYV GH GHIHQVD VyQ HOV GHO WLSXV 7' EDUUHUD -HUVHL R EDUDQD PHW,j(
7RWD VHQ\DOLW]DFLY G REUHV TXH H[LJHL[L O RFXSDFLy GH SDUW GH O H[SODQDF
HV FRPSRQGU] FRP D PtQLP GHOV VHJ*HQWV HOHPHQWYV

6HQ\DO GH SHULOO 2%5(6 30ODFD 73

%DUUH TXH OLPLWL IURQWDOPHQW OD ]JRQD QR XWLOLW]DEOH GH O H[SODQDFL:

/D SOD 2%5(6 KDXUj G HVYWDU FRP D PtQLP D P L FRP D Pj[LP D P GH i
EDUUHUD HQ IXQFLy GH OD YLVLELOLWDW GHO WUDP GH OD YHORFLWDW GHO WUjl
VHQ\DOV FRPSOHPHQWDULV TXH HV QHFHVVLWLQ FRO ORFDU HQWUH VHQ\DO L EDU
WUHEDOOV KDXUDQ GH UHWLUDU VH DEVROXWDPHQW VL QR TXHGD FDS REVWDFOH

3HU D O DEDOLVDPHQW GH FDUULOV SURYLVLRQDOV V DGRSWDUDQ OHV VHJ*HQWYV

&RO ORFDFLYy GH FRQV VHSDUDWYV P HQ FRUED L GREOH UHFWD

ODUFD YLDO SLQWXUD WDURQMD VREUH HO SDYLPHQW

&DSWDIDUV VHSDUDWYV P HQ FRUED L GREOH UHFWD

7RWV HOV DEDOLVDPHQWY VHUDQ FODUDPHQW YLVLEOHV L SHU OD QLW UHIOHFW

/HV EDUUHUHY SRUWjWLOV GXUDQ VHPSUH HQ HOV VHXV H[WUHPV OOXPV SUzSLHV
VHQWLW GH OD PDU[D L JURJXHV IL[HV R FHQWHOOHMDQWY HQ HO FRQWUDUL 7DPI
HQ DPEGYV H[WUHPV TXDQ HVWLJXLQ HQ HO FHQWUH GH OD FDOoDGD DPE FLUFXOD
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(Q OHV FDUUHWHUHV HO WUjILF GH OHV TXDOV VLJXL G LQWHQVLWDW GLjULD VXSt
OHV EDUUHUHV SRUWjWLOV WLQGUDQ UHIOHFWRUV D OHV EDQGHYV YHUPHOOHV 4XC
LQIHULRU SRGUDQ HPSUDU VH FDSWDOOXPV R EDQGHV UHIOHFWRUHV YHUWLFDOV
FHQWUDGHV VREUH FDGDVFXQD GH OHV EDQGHYV YHUPHOOHYV

&21',&,216 '(/ 352&e6 ' (;(&8&,I
(V VHIXLUDQ OHV UHFRPDQDFLRQV G HPPDJDW]JHPDWJH L DWHQFLY IL[DWV SHO IDE
(VUHHPSODoDUDQ HOV HOHPHQWYVY HV QHWHMDUDQ HV IDUj XQ PDQWHQLPHQW L H
DVVLIJQDW VHIJIXLQW OHV LQVWUXFFLRQV GHO IDEULFDQW L OD '*7
6 HPPDJDW]HPDUDQ HQ FRPSDUWLPHQWY DPSOLV L VHFV DPE WHPSHUDWXUHV FRP!
(OV HVWRFV L OHV HQWUHJXHVY HVWDUDQ GRFXPHQWDGHY L FXVWRGLDGHV DPE MX
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UHEXW SHU XQ UHVSRQVDEOH GHOHJDW SHU O HPSUHVD
/D YLGD ~WLO GHOV VHQ\DOV L DEDOLVDPHQWY pV OLPLWDGD GHJXW WDQW DO VH’
O ~V FRP D DFWXDFLRQV GH YDQGDOLVPH R DWHPSWDW SDWULPRQLDO DPE LQGHS
R QR XWLOLW]DGHV

81,7$7 , &5,7(5, ' $0,'$0(17
(1(0(176 $0,'$76 (1 O
P GH OODUJjULD DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7

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

TH\ GH GH QRYLHPEUH GH SUHYHQFLYQ GH ULHVJRVY ODERUDOHV

5HDO '"HFUHWR GH GH DEULO VREUH GLVSRVLFLRQHV PtQLPDV HQ PDWHULI
GH VHIJXULGDG \ VDOXG HQ HO WUDEDMR

2UGHQ GH GH DJRVWR GH VREUH VHXxDOL]DFLYQ EDOL]DPLHQWR GHIHQVD OL
WHUPLQDFLyQ GH REUDV ILMDV HQ YtDV IXHUD GH SREODGR ,QVWUXFFLyYQ &
S5HDO 'HFUHWR GH GH DJRVWR SRU HO TXH VH DSUXHED HO SHJODPHQWR (O

%DMD 7HQVLYQ 5(%7
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L SHULFy D SHX GH EDL[DQW GH SDV R VLIZQLF

DW HOV WLSXV VHJ-HQWV

X DPE VROHUD GH IRUPLJy SDUHWV GH PDy FDODW R GH PDy PDV\V
GHV LQWHULRUPHQW L DPE WDSD IL[D R UHJLVWUDEOH

Fy SUHIDEULFDW GH IRUPLJy DPE IRQV L DPE WDSD GH IRUPLJy SUHIDEULFDW
Fy SUHIDEULFDW GH 39& R SROLSURSLOq DPE IRQV L DPE WDSD

XFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ+HQWYV

y IDEULFDW LQ VLWX

URYDFLY GH OD VXSHUItFLH G DVVHQWDPHQW

ORFDFLy GHO IRUPLJy GH OD VROHUD

DFLy GH OHV SDUHWY DPE SHFHV FHUjPLTXHV GHL[DQW SUHSDUDWYVY HOV IRUI
E
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RVVDW GH OHV SDUHWV DPE PRUWHU
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FDW LQWHULRU GH OHV SDUHWYV DPE FLPHQW
ORFDFLy GH OD WDSD

216 *(1(5$/6

ULFRQV HQUHJLVWUDEOHYV KDXUDQ G HVW
ODL[ 6L OD WDSD pV SUHIDEULFDGD GH |
OD WDSD L HO FDODL[ KL KDXUj XQ MXQW G KHUPHWLFLWDW

SHULFRQV VLIZQLFV HO FRQGXFWH GH VRUWLGD GH OHV DLJ*HV KD GH S
[ GH OD FDSD G DLJXD HQ HOV SHULFRQV VLIZQLFV QR KD GH VHU LQIHUL
Fy KD G LPSHGLU OD VRUWLGD GH JDVRV D O H[WHULRU

| )$%5,&%$7 ,1 6,78

LFy KD G HYWDU IRUPDW DPE SDUHWYV GH SHFHV FHUjPLTXHV VREUH VROHUD
ULFRQV DPE WDSD IL[D KDQ G HVYWDU WDSDWV DPE HQFDGHOODW FHU]PLF FR
HUD KD GH TXHGDU SODQD L DO QLYHOO SUHYLVW

SHULFRQV QR VLIZQLFVY OD VROHUD KD GH IRUPDU SHQGHQW SHU D DIDYRU
GH FRQQH[LY KD G HVYWDU DO PDWHL[ QLYHOO TXH OD SDUW LQIHULRU GHO W
UHWV KDQ GH VHU SODQHV DSORPDGHV L KDQ GH TXHGDU WUDYDGHV SHU IL
FHV FHUJPLTXHV V KDQ GH FRO ORFDU D WUHQFDMXQWV L OHV ILODGHV KDQ
HUItFLH LQWHULRU KD GH TXHGDU UHYHVWLGD DPE XQ DUUHERVVDW GH JUXL
DUHW L DFDEDGD DPE XQ OOLVFDW GH SDVWD GH SzUWODQG (O UHYHVWLPH
ILVWXUHV R G DOWUHV GHIHFWHV

JOHV LQWHULRUV KDQ GH VHU DUURGRQLWYV

H OD VROHUD ! FP

H O DUUHERVVDW ! FP
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

3HQGHQW LQWHULRU G HYDFXDFLY HQ SHULFRQV QR VLIZQLFV !
7ROHUjQFLHV G H[HFXFLy

$SORPDW GH OHV SDUHWV “ PP

30DQRU GH OD IJEULFD *“ PP P

30DQRU GH O DUUHERVVDW * PP P

&21',&,216 '(/ 352&e6 ' (;(&88&,]

3(5,&1 )$%5,&%7 ,1 6,78
6 KD GH WUHEDOODU D XQD WHPSHUDWXUD HQWUH f& L f& VHQVH SOXMD
/HV SHFHV FHUJPLTXHV SHU FRO ORFDU KDQ GH WHQLU OD KXPLWDW QHFHVVjULD St
DEVRUEHL[LQ O DLIJXD GHO PRUWHU

/ DUUHERVVDW V KD G DSOLFDU SUHVVLRQDQW DPE IRUoD VREUH O REUD GH FHUjPL

KDJL DFRQVHJIXLW HO GH OD UHVLVWQQFLD SUHYLVWD $EDQV V KD G KXPLWHMD!
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,

'RFXPHQWR %iVLFR GH 6DOXEULGDG '% +6 SDUWH ,, GHO &7( DSUREDGR SRU HO 5H
&21',&,216 '( &21752/ ' (;(&8&,i , '( /| 2%5% $&$%$'S

&21752/ ' (;(&8&,I 23(5%$&,216 '( &21752/

/D LQYWDO ODFLy G HYDFXDFLy G DLJ*HV UHVLGXDOV V H[HFXWDUj VHIJRQV SUHVFUI

OHJLVODFLY DSOLFDEOH L D OHV LQVWUXFFLRQV GH OD ')

&21752/ '( 1 2%5% $&$%$'S 23(5$&,216 '( &21752/

(V UHDOLW]DUDQ OHV SURYHV G HVYWDQTXLWDW WRWDO L SDUFLDO $TXHVWHV SUR

DLJXD DPE DLUH R DPE IXP L HV VHIXLUDQ OHV GLUHFWULXV L HVSHFLILFDFLRQV G

OD QRUPDWLYD YLJHQW

(V YHULILFDUj VLVWHPD GH PDQWHQLPHQW L FRQVHUYDFLy

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

6 KD GH FRPSURYDU OD WRWDOLWDW GH OD LQVWDO ODFLy

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

(V FDV GH GHILFLGQFLHV GH PDWHULDO R H[HFXFLy VL HV SRW HVPHQDU VHQVH FD
SURFHGLUj D IHU KR (Q FDV FRQWUDUL HV SURFHGLU] D FDQYLDU WRW HO PDWHUL
(Q FDV GH PDQFD G HOHPHQWYV R GLVFUHSjQFLHV DPE HO SURMHFWH HV SURFHGLU

G DFRUG DPE HO GHWHUPLQL OD ")

BBBBBBBBBBBBBBBBBBBBEBBBBBBBEBBBBBBEBBEBBEBBEBBBEBBBBEBBBEBBEBBBBBEBBBBBBBBBE

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&

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

3 1 &
"(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5%$ (;(&87%$'(6

&DQDOLW]DFLRQV DPE WXEV GH IRUPLJYy GH 39& GH SROLHWLOg R FRPELQDFLRQV
ILEURFLPHQW 17 L 39& FRO ORFDWV HQ XQD UDVD L UHFREHUWYV
6 KDQ FRQVLGHUDW HOV UHEOHUWY GH UDVD VHJ*HQWYV

5HEOHUW GH OD UDVD DPE WHUUHV

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 TXq KL KD XQD LQWHUIHUGQFLD SUzSLD GH O HQWRUC

$PE GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ HQWRUQV DPE GLILFXOWDW GH
PDWHULDO DSOHJDW OOXQ\ GH OD ]RQD 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 TXq HOV PDWHULDC
OOXQ\ GH OD ]RQD 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 DPSO]j
FDOoDGD R SODWDIRUPD ~QLFD

*UDX GH GLILFXOWDW DVVRFLDW D OD SUHVGQFLD G HOHPHQWYV H[WHUQV D O DFW
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

DIHFWDFLYy SHU VHUYHLVY R HOHPHQWY GH PRELOLDUL XUEj DFWXDFLRQV VHQVH VH

G DLJXD VHPjIRUV HQOOXPHQDW HWF QL HOHPHQWV XUEDQV GH JUDQV GLPHQVL

PzGXOV G DSDUFDPHQW GH ELFLFOHWHV HWF TXH LQWHUIHUHL[LQ R TXH SXJXLQ

WDVTXHV $PE DIHFWDFLY SHU VHUYHLVY R HOHPHQWY GH PRELOLDUL XUEj DFWXI

FDQDOLW]DFLRQV G DLJXD VHPjIRUV HQOOXPHQDW HWF R HOHPHQWYV XUEDQV G

PDUTXHVLQHV PzGXOV G DSDUFDPHQW GH ELFLFOHWHV HWF TXH LQWHUIHUHL[HQ
L

*UDX GH GLILFXOWDW DVVRFLDW D O DEDVW GH O DFWXDFLy
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
&RO ORFDFLy GHOV WXEV
8QLy GHOV WXEV
SHEOHUW GH OD UDVD DPE WHUUHV R IRUPLJyY
&21',&,216 *(1(5%$/6
(OV WXEV FRO ORFDWV KDQ GH TXHGDU D OD UDVDQW SUHYLVWD +DQ GH TXHGDU L
(OV WXEV V KDQ GH VLWXDU UHJXODUPHQW GLVWULEXWWYV GLQV OD UDVD
1R KL KD G KDYHU FRQWDFWHY HQWUH HOV WXEV
5(%/(57 '(/$ 5$6% $0% 7(55(6
/D UDVD KD GH TXHGDU UHEOHUWD GH WHUUHV VHOHFFLRQDGHV GHJXGDPHQW FRPS
3DUWtFXOHV TXH SDVVHQ SHO WDPtV 81( 1/7 HQ SHV
&RQWLQJXW HQ PDWQqULD RUJjQLFD 81( 1X0
&RQWLQJIJXW GH SHGUHV GH PLGD ! FP 1/7 1X0

5(%/(57 '(/$ 586% $0% )250,*i
(O IRUPLJYy QR KD GH WHQLU HVTXHUGHV R GHIHFWHV GH IRUPLJRQDPHQW FRP pV C
EXLWV D OD PDVVD
*UXL[ GHO IRUPLJy SHU VRWD GHO WXE PpV EDL[ ! FP
/D UHVLVWQQFLD FDUDFWHUtVWLFD GHO IRUPLJYy HV FRPSURYDUj G DFRUG DPE O DU
(67588&785%/ )

&21',&,216 '(/ 352&e6 ' (;(&8&,I
&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 WHUUHV V KDQ GH VXEMHFWDU HOV WXEV

GH UHEOHUW

&DO HYLWDU HO SDV GH YHKLFOHV ILQV TXH OD FRPSDFWDFLYy V KDJL FRPSOHWDW

5(%/(57 '(/$ 5$6% $0% )250,*I

/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 SURFpV GH IRUPLJRQDPHQW QR KD GH PRGLILFDU OD VLWXDFLYy 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 '(/$ 5$6% $0% )250,*i

5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV
&21',&,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[FDYDFLYy GH OD UDVD &RPSURYDFLy WRSRJUjJILFD GH OHV DOLQF
,QVSHFFLY YLVXDO GHO IRQV GH OD UDVD VREUH OD TXH V DVVHQWDUDQ HOV WXE

WROHUjQFLHV G H[HFXFLy
,QVSHFFLY 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&,i ,17(535(7$&,1 '( 5(68/7%$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17 (1

&$1$/,7=$&,216 $0% 78%6 '( 39&

&RUUHFFLY SHU SDUW GHO FRQWUDFWLVWD GH OHV LUUHJXODULWDWYV REVHUYDGH"

&21752/ (1 2%5% $&$%S$'S 23(5$&,216 '( &21752/ (1 &$1$/,7=$&,216 $0% 78%6 '( 39&
&RQWURO YLVXDO GH OHV DOLQHDFLRQV GHOV WXEV FRO ORFDWYV

&21752/ (1 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 )

&21752/ (1 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&

&RUUHFFLY SHU SDUW GHO FRQWUDFWLVWD GH OHV LUUHJXODULWDWYV REVHUYDGH"
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

BBBBBBBBBBBBBBBBBBBBEBBBBBBBEBBBBBBEBEBBBBBBBEBBBBBBBEBBEBBEBBBBBBBBBBBBE

3) 78%6 , $&&(6625,6 3(5 $ *$626 , )/8,'6
3) 78%6 ' $&(5 *$/9$1,7=$7

3) 78% '( 35(&,6,1 ' $&(5 *$/9$1,7=$7 $0% 62/'$'85% &2/ /2&$7

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

3) $,+*

1,
OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ-HQWYV
G FRQGXFFLy

HQW HQ OD VHYD SRVLFLY GHILQLWLYD

D

OHP
QDG
D GH UHWDOOV GH WXEV PDWHULDOV SHU D MXQWV HWF
u

R

N

=]

S
onezZ

HVWDQFV D OD SUHVVLy GH SURYD KDQ GH UHVLVWLU HOV
DFLRQV DSUHFLDEOHV HQ HO UqJLP KLGUjXOLF GH OD FDQ}
" (;(&8&,I

R0
N
P
- N
o)

DQLSXODFLY GHOV HOHPHQWV V KD
Ly GHOV WXEV QR V KDQ GH IRUoDU Q
HOV WXEV L DOWUHY HOHPHQWY G REUD
PSHUPHDELOLWDW L O DGKHUQQFLD DPE O
&DGD FRS TXH V LQWHUURPS HO PXQWDWJH FDO WDSDU H
(Q HO FDV TXH OD FDQRQDGD VLJXL SHU DEDVWDPHQW G D
EDFWHULROZJLF GHVSUpV GH UHQWDU OD
81,7$7 , &5,7(5, ' $0,'$0(17
P GH OODUJjULD LQVWDO ODGD DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
HOHPHQWYV R GHOV SXQWV SHU FRQQHFWDU
$TXHVW FULWHUL LQFORX OHV SqQUGXHV GH PDWHULDO SHU UHWDOOV L HOV HPSDO
HIHFWXDW
(Q OHV LQVWDO ODFLRQV DPE JUDX GH GLILFXOWDW HVSHFLILFDW LQFORX D PpV
SHFHV HVSHFLDOV SHU FRO ORFDU
1250$7,9% '( &203/,0(17 2%/,*$725,
/D QRUPDWLYD KD GH VHU O HVSHFtILFD D O ~V D TXq HV GHVWLQL
&21',&,216 '( &21752/ ' (;(&8&,1 , '( /| 2%5% $&$%$'$
&21752/ ' (;(&8&,1 23(5%$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ+HQWYV
OHULILFDFLY GH O ~V GH SDVVDPXUV TXDQ HOV WXEV WUDYHVVLQ VRVWUHV R SDU
9HULILFDFLY TXH O H[HFXFLy HV ID DPE HOV SHQGHQWY SUHYLVWRY DO SURMHFW}
LQVWDO ODFLy
6 KDQ GH UHDOLW]DU OHV SURYHV G HVWDQTXLWDW QHWHMD L UHVLVWqQQFLD PHI
5,7( /HV SURYHV G HVYWDQTXLWDW V KDQ GH UHDOLW]DU G DFRUG D OD QRUPD 81(
HQ IXQFLY GHO WLSXV GH IOXLG WUDQVSRUWDW
9HULILFDFLY GH O ~V GHOV HOHPHQWY G XQLy DGHTXDWYV OD FRUUHFWD H[HFXFL)
HO FDV L O ~V GHOV HOHPHQWYV G LQWHUFRQQH[LYy DGHTXDWV DPE HOV HTXLSV GF
821752/ (1 2%5% $&$%$'$ 23(5$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ+HQWYV
ODQWHQLPHQW GH OD LQVWDO ODFLy
5HDOLW]DFLy L HPLVVLY G LQIRUPH DPE UHVXOWDWY GHOV FRQWUROV L GHOV DV\
L

HU GH IRUPD TXH QR UHE
RUPDU HOV H[WUHPV

D GH IHU JDUDQWLQW O
V SDUHWYV
V HIWUHPV REHUWYV
LIJXD FDO IHU XQ WUDFW

G
L

H 1
GH
V K
H
(0]

TXDQWLILFDFLy GHOV PDWHL[RV

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

6 KD GH YHULILFDU SHU PRVWUHLJ GLIHUHQWY SXQWV GH OD LQVWDO ODFLy HQ FD
V KD GH UHDOLW]DU XQ PRVWUHLJ H[WHQVLX

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

(Q FDV GH GHILFLqQFLHV GH PDWHULDO R H[HFXFLy VL HV SRW HVPHQDU VHQVH FD
GH SURFHGLU D IHU KR (Q FDV FRQWUDUL V KD GH SURFHGLU D FDQYLDU WRW HO
(Q FDV GH PDQFD G HOHPHQWYV R GLVFUHSjQFLHV DPE HO SURMHFWH V KD GH SURF
G DFRUG DPE HO TXH GHWHUPLQL OD ')

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBE
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Original

2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

3) 78%6 , $&&(6625,6 3(5 $ *$626 , )/8,'6
3) 78%6 , $&&(6625,6 '( )26%

3) &2/=('()26$ &2/ /2&$7

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

3)  68.
"(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6
&DQDOLW]DFLYy DPE WXE GH IRVD G-~FWLO L OD FRO ORFDFLy G DFFHVVRULV FRO OF
UDVD
6 KDQ FRQVLGHUDW HOV WLSXV G DFFHVVRULV VHJ*HQWYV
3HFHV HQ IRUPD GH FROJH SHU D FDQYLV GH GLUHFFLYy
6 KDQ FRQVLGHUDW HOV WLSXV G XQLy VHJ-HQWYV
8QLYy GH FDPSDQD DPE DQHOOD HODVWRPQULFD
8QLYy GH FDPSDQD DPE DQHOOD HODVWRPQULFD L FRQWUDEULGD G HVWDQTXLWDW
8QLYy GH FDPSDQD DPE DQHOOD HODVWRPQULFD L FRQWUDEULGD GH WUDFFLy
8QLY SHU WHVWD DPE EULGHV H[HPSWHY DQHOOHV HODVWRPQULTXHV L PDQLJXHYV
XQLy
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ+HQWYV
&RPSURYDFLYy L SUHSDUDFLY GHO SOD GH VXSRUW HQ FDQDOLW]DFLRQV SHU VRW
5HSODQWHLJ GH OD FRQGXFFLYy
&RO ORFDFLYy GH O HOHPHQW HQ OD VHYD SRVLFLy GHILQLWLYD
([HFXFLy GH WRWHV OHV XQLRQV QHFHVVjULHV
1HWHMD GH OD FDQRQDGD
5HWLUDGD GH O REUD GH UHWDOOV GH WXEV PDWHULDOV SHU D MXQWV HWF
&21',&,216 *(1(5%/6
/D SRVLFLY KD GH VHU OD UHIOHFWLGD D OD '7 R HQ HO VHX GHIHFWH OD LQGLFDG
(OV MXQWV KDQ GH VHU HVWDQFV D OD SUHVVLY GH SURYD KDQ GH UHVLVWLU HOV

KDQ GH SURGXLU DOWHUDFLRQV DSUHFLDEOHV HQ HO UqJLP KLGUjXOLF GH OD FDQ}
/ DFFHVVRUL KD GH TXHGDU DOLQHDW DPE OD GLUHFWULX GHOV WXEV D FRQQHFWD
/D XQLY HQWUH GRV HOHPHQWV GH OD FDQDOLW]DFLY KD GH TXHGDU IHWD GH PDQH
G XQ G HOOV SHQHWUL HQ O H[WUHP HQ IRUPD GH FDPSDQD GH O DOWUH

/ HYWDQTXLWDW V REWp SHU OD FRPSUHVVLY GH O DQHOOD HODVWRPQULFD VLWXD¢(
O H[WUHP GH OD FDPSDQD PLWMDQoDQW OD LQWURGXFFLY GH O H[WUHP OOLV R Ep

FRQWUDEULGD TXH HV UHFRO]D D O DQHOO H[WUHP GH OD FDPSDQD L TXH V KL VXE
FDERWD HQ DTXHOOV FDVRV HQ TXq V LQGLFD TXH OD XQLy Wp FRQWUDEULGD G HV'
(Q OHV XQLRQV DPE FRQWUDEULGD G HVWDQTXLWDW DTXHVWD KD GH WHQLU FRO ¢

HOV TXDOV KDQ G HVWDU DSUHWDWYV DPE HO VHJ-HQW SDUHOO
%XORQV GH PP 1P
%XORQV GH PP 1P

(Q OHV XQLRQV DPE FRQWUDEULGD GH WUDFFLy DTXHVWD KD GH WHQLU FRO ORFD)\

G HVWDU HQ FRQWDFWH HQ WRW HO VHX SHUtPHWUH DPE OD ERFD GH OD FDPSDQD

(Q OHV XQLRQV HPEULGDGHV OD EULGD KD GH WHQLU FRO ORFDWV WRWV HOV VHX'

G HVYWDQTXLWDW

(Q OHV XQLRQV SHU WHVWD O HVWDQTXLWDW V REWp SHU OD FRPSUHVVLY GH OHYV

HODVWRPQULTXHY FRO ORFDGHV D FDGD H[WUHP GHO PDQLJXHW GH UHDFFLy FRPS

&2/ /2&%&,1 627(55%'$

+D G HYWDU VLWXDW VREUH XQ OOLW GH UHFRO]JDPHQW OD FRPSRVLFLy L HO JUXL|

FRPSOLU O HVSHFLILFDW HQ OD '7

/D FDQRQDGD KD GH TXHGDU SURWHJILGD GHOV HIHFWHV GH OHV FjUUHJXHV H[WHUL

VHX FDV LQXQGDFLRQV GH OD UDVD L GH OHV YDULDFLRQV WqUPLTXHV

3HU WDO GH FRQWUDUHVWDU OHV UHDFFLRQV D[LDOV TXH HV SURGXHL[HQ HQ FLUF

VLQJXODUV FRUEHV UHGXFFLRQV HWF KDQ G HVWDU DQFRUDGHV D GDXV PDVVL

(Q FDV GH FRLQFLGqQFLD GH FDQRQDGHV G DLJXD SRWDEOH L GH VDQHMDPHQW OF

GH SDVVDU SHU XQ SOD VXSHULRU D OHV GH VDQHMDPHQW L KDQ G DQDU VHSDUDG

FP

3HU GDPXQW GHO WXE V KD GH I

O HVSHFLILFDW HQ HO VHX SOHF
8&21',&,216 '(/ 352&e6 ' (;(&8&,I

HU XQ UHEOHUW GH WHUUHYV FRPSDFWDGHV TXH KI

U
GH FRQGLFLRQV

&21',&,216 *(1(5$/6
/D GHVFjUUHJD L PDQLSXODFLY GHOV HOHPHQWY V KD GH IHU GH IRUPD TXH QR UHE
3HU D IHU OD XQLy GHOV WXEV QR V KDQ GH IRUoDU QL GHIRUPDU HOV H[WUHPV

3jJLQD
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Original

2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

QWUH HOV WXEV L DOWUHYV HOHPHQWYV G REUD V KD GH IHU JDUDQWLQW O
\ D LPSHUPHDELOLWDW L O DGKHUQQFLD DPE OHV SDUHWYV

HV LQWHUURPS HO PXQWDWJH FDO WDSDU HOV H[WUHPV REHUWYV

W TXH V XWLOLW]L SHU D OHV RSHUDFLRQV G XQLy GHOV WXEV QR KD
O WXE QL SHU D O DQHOOD HODVWRPQULFD ILQV L WRW D WHPSHUDW

H

V VXSHUItFLHV TXH KDJLQ HVWDW PHFDQLW]DGHYV VH OV KD GH UHIHU H

H SLQWXUD HSR[L G DVVHFDWJH UjSLG

GH OHV EULGHV L FRQWUDEULGHYV V KDQ G DSUHWDU HQ GLIHUHQWYV SI

PHWUHV RSRVDWYV

/HV IHPHOOHV GH OHV XQLRQV GHOV UDPDOV HPEULGDWYV V DSUHWDUDQ DPE XQD F
LF

HO YDORU LQGLFDW D OD '7
8Q FRS DFDEDGD OD LQVWDO ODFLy V KD GH QHWHMDU LQWHULRUPHQW L IHU KL SD
G ROLV L JUHL[RV L ILQDOPHQW DLJXD XWLOLW]DQW HOV GHVJXDVVRV SUHYLVWR\V
RSHUDFLRQV

(Q HO FDV TXH OD FDQRQDGD VLJXL SHU DEDVWDPHQW G DLJXD FDO IHU XQ WUDFW
EDFWHULROZJLF GHVSUpV GH UHQWDU OD

&2/ 12&%&,1 627(55$'$

$EDQV GH EDL[DU HOV HOHPHQWYV D OD UDVD OD ') KD G H[DPLQDU ORV UHEXWMDQ'
DOJXQ GHIHFWH

$EDQV GH OD FRO ORFDFLy GHOV HOHPHQWY FDO FRPSURYDU TXH OD UDVDQW O DF
HO QLYHOO IUHjWLF GH OD UDVD FRUUHVSRQHQ DOV HVSHFLILFDWV HQ OD '7 (Q FD
oD )

(O IRQV GH OD UDVD KD G HVWDU QHW DEDQV GH EDL[DU HOV HOHPHQWYV

/| DPSOjULD GH OD UDVD KD GH VHU PpV JUDQ TXH HO GLjPHWUH GH O HOHPHQW PpV
&RO ORFDWYV HOV HOHPHQWY DO IRQV GH OD UDVD V KD GH FRPSURYDU TXH HO VH:
G HOHPHQWYV TXH SXJXLQ LPSHGLU HO VHX DVVHQWDPHQW R IXQFLRQDPHQW FRUUH
HLQHV GH WUHEDOO HWF

/HV FDQRQDGHYV L OHV UDVHV V KDQ GH PDQWHQLU OOLXUHV G DLJXD HVJRWDQW D
GHVJIJXDVVRV D O H[FDYDFLy

8Q FRS VLWXDGD OD FDQRQDGD D OD UDVD SDUFLDOPHQW UHEOHUWD H[FHSWH D C
OHV SURYHV GH SUHVVLY LQWHULRU L G HYWDQTXLWDW VHJRQV OD QRUPDWLYD YL.
1R HV SRW SURFHGLU DO UHEOHUW GH OHV UDVHV VHQVH O DXWRULW]DFLy H[SUHV"
(OV GDXV G DQFRUDWJH V KDQ GH IHU XQD YHJDGD HQOOHVWLGD OD LQVWDO ODFL)
IRUPD TXH HOV MXQWVY GH OHV FDQRQDGHV L GHOV DFFHVVRULV VLJXLQ DFFHVVLEC
UHSDUDFLy

81,7$7 , &5,7(5, ' $0,'$0(17
$8&&(6625,6
8QLWDW GH TXDQWLWDW LQVWDO ODGD PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV
&2/ 128&$8&,1 627(55%'$
1R V LQFORXHQ HQ DTXHVW FULWHUL HOV GDXV GH IRUPLJy SHU D O DQFRUDWJH Gt}
PHWjO OLTXHV SHU D OD VXEMHFFLy GHOV PDWHL[RV

1250$7,9% '( &203/,0(17 2%/,*$725,
/D QRUPDWLYD KD GH VHU O HVSHFtILFD D O =V D TXq HV GHVWLQL

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

3) 78%6 , $&&(6625,6 3(5 $ *$626 , )/8,'6
3)% 78%6 , $&&(6625,6 '( 32/,(7./E

3)% &21 '(5('8&&,1 '(32/,(7,/E &2/ 12&%$7

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

3)%

Ro
N
[N

,&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6
RQV DPE WXE GH SROLHWLOq SHU D WUDQVSRUW L GLVWULEXFLY GH |
y G DFFHVVRULY HQ FDQDOLW]DFLRQV VRWHUUDGHYV DPE XQLRQV VROG|
FLDOPHQW R DO IRQV GH OD UDVD
6 KDQ FRQVLGHUDW HOV WLSXV GH PDWHULDO VHJ+HQWYV

3ROLHWLOQ H[WUXWW GH GHQVLWDW DOWD SHU DO WUDQVSRUW G DLJXD D SUHVV|
VHUYHL ILQV D f&

3ROLHWLOg H[WUXWW GH GHQVLWDW EDL[D SHU DO WUDQVSRUW G DLJXD D SUHVV

3jJLQD
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Original

2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

GH VHUYHL ILQV D f&
3ROLHWLOg H[WUXWW GH GHQVLWDW PLWMDQD SHU DO WUDQVSRUW GH FRPEXVWL
WHPSHUDWXUHV ILQV D f&
6 KDQ FRQVLGHUDW HOV WLSXV G DFFHVVRULV VHJ*HQWYV
3HFHV SHU D UHGXFFLRQV GH GL]PHWUH
6 KDQ FRQVLGHUDW HOV WLSXV G XQLy VHJ*HQWYV
6ROGDGD SHU D WXEV GH SROLHWLOq GH GHQVLWDW DOWD L PLWMDQD
&RQQHFWDGD D SUHVVLY SHU D WXEV GH SROLHWLOQq GH GHQVLWDW DOWD L EDL]
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ+HQWYV
&RPSURYDFLy L SUHSDUDFLY GHO SOD GH VXSRUW HQ FDQDOLW]DFLRQV SHU VRW
5HSODQWHLJ GH OD FRQGXFFLYy

&RO ORFDFLYy GH O HOHPHQW HQ OD VHYD SRVLFLYy GHILQLWLYD

([HFXFLy GH WRWHV OHV XQLRQV QHFHVVjULHV

1HWHMD GH OD FDQRQDGD

5HWLUDGD GH O REUD GH UHWDOOV GH WXEV PDWHULDOV SHU D MXQWV HWF
&21',&,216 *(1(5$/6
/D SRVLFLY KD GH VHU OD UHIOHFWLGD D OD '7 R HQ HO VHX GHIHFWH OD LQGLFDG
(OV MXQWV KDQ GH VHU HVWDQFV D OD SUHVVLY GH SURYD KDQ GH UHVLVWLU HOV
KDQ GH SURGXLU DOWHUDFLRQV DSUHFLDEOHY HQ HO UqJLP KLGUjXOLF GH OD FDQ}F
+D G HVWDU IHWD OD SURYD GH SUHVVLy
/ DFFHVVRUL KD GH TXHGDU DOLQHDW DPE OD GLUHFWULX GHOV WXEV D FRQQHFWD
7RWHV OHV XQLRQV FDQYLV GH GLUHFFLy L VRUWLGHY GH UDPDOV V KDQ GH IHU ~t
GHOV DFFHVVRULV QRUPDOLW]DWY /HV XQLRQV V KDQ GH IHU DPE DFFHVVRULV TXF
H[WHULRU GHO WXE R Ep VROGDWY SHU WHVWD VHJRQV VLJXL HO WLSXV G XQLy Gt

FDQDOLW]DFLYy

/D FDQRQDGD SHU D JDV GHQVLWDW PLWMDQD QR KD G HVWDU SUz[LPD D FRQGXF
IOXLGV D DOWD WHPSHUDWXUD 6 KD GH JDUDQWLU TXH OD FDQRQDGD QR VXSHUL »
&2/ 128&%$&,1 627(55%'$

/D IRQGjULD GH OD UDVD KD GH SHUPHWUH TXH HO WXE GHVFDQVL VREUH XQ OOLW
VHX GDPXQW KL KD G KDYHU XQ UHEOHUW GH WHUUD EHQ SLFRQDGD SHU WRQJDGH'
FDSHV TXH HQYROWHQ HO WXE FDO SLFRQDU OHV DPE FXUD

*UXL[ GHO OOLW GH VRUUD

B3ROLHWLOQg H[WUXwW ! FP
3ROLHWLOq UHWLFXODW ! FP
*UXL[ GHO UHEOHUW VHQVH WUjQVLW URGDW
3ROLHWLOQg H[WUXwW ! FP
3ROLHWLOq UHWLFXODW ! FP
*UXL[GHO UHEOHUW DPE WUjQVLW URGDW ! FP
3HU WDO GH FRQWUDUHVWDU OHV UHDFFLRQV D[LDOV TXH HV SURGXHL[HQ HQ FLUF
VLQJXODUV RUEHV UHGXFFLRQV HWF KDQ G HVWDU DQFRUDGHV D GDXV PDVVL

(Q FDV GH FR LQFLGqQFLD GH FDQRQDGHV G DLJXD SRWDEOH L GH VDQHMDPHQW OF
GH SDVVDU SHU XQ SOD VXSHULRU D OHV GH VDQHMDPHQW L KDQ G DQDU VHSDUDG
FP
3HU GDPXQW GHO WXE V KD GH |
O HVSHFLILFDW HQ HO VHX SOHF
&21',&,216 '(/ 352&e6 " (i (&8&,T
&21',&,216 *( (5%
/D GHVFjU H D L PDQLSXODFLy GHOV HOHPHQWV V K
3HU D IHU OD XQLy GHOV WXEV QR V KDQ GH IRUoD
H
D

H XQ UHEOHUW GH WHUUHV FRPSDFWDGHV TXH KI

U
GH FRQGLFLRQV

D GH IRUPD TXH QR UHE

UuaQ IRUPDU HOV H[WUHPV
HOV WXEV L DOWUHVY HOHPHQWYV G REUD KD GH IHU JDUDQWLQW O

FJUUHJXHV O LPSHUPHDELOLWDW L O DGKHUQQFLD DPE OHV SDUHWYV

&DGD FRS TXH V LQWHUURPS HO PXQWDWJH FDO WDSDU HOV H[WUHPV REHUWYV

(O WXE V KD G HQFDL[DU VHQVH PRYLPHQWY GH WRUVLYy

6 KD G XWLOLW]DU XQ HTXLS GH VROGDGXUD TXH JDUDQWHL[L O DOLQHDFLY GHOV V

OD SUHVVLY DGHTXDGD SHU D IHU OD XQLy

8Q FRS DFDEDGD OD LQVWDO ODFLYy V KD GH QHWHMDU LQWHULRUPHQW L IHU KL SD

DUURVVHJDU OHV EURVVHV

Q HO FDV TXH OD FDQRQDGD VLJXL SHU DEDVWDPHQW G DLJXD FDO IHU XQ WUDFW

/D XQLy HQWU

EDFWHULROZzJLF GHVSUpV GH UHQWDU OD

&2/ 128&%$&,1 627(55%'$

$EDQV GH EDL[DU HOV HOHPHQWYV D OD UDVD OD ') KD G H[DPLQDU ORV UHEXWMDQ
DOJXQ GHIHFWH

$EDQV GH OD FRO ORFDFLY GHOV HOHPHQWYV FDO FRPSURYDU TXH OD UDVDQW O DF
HO QLYHOO IUHjWLF GH OD UDVD FRUUHVSRQHQ DOV HVSHFLILFDWV HQ OD '7 (Q FD
oD )

(O IRQV GH OD UDVD KD G HYWDU QHW DEDQV GH EDL[DU HOV HOHPHQWYV

/ DPSOjULD GH OD UDVD KD GH VHU PpV JUDQ TXH HO GLjPHWUH GH O HOHPHQW PpV
&RO ORFDWV HOV HOHPHQWYV DO IRQV GH OD UDVD V KD GH FRPSURYDU TXH HO VH:
G HOHPHQWYV TXH SXJXLQ LPSHGLU HO VHX DVVHQWDPHQW R IXQFLRQDPHQW FRUUH
HLQHV GH WUHEDOO HWF

/HV FDQRQDGHYV L OHV UDVHV V KDQ GH PDQWHQLU OOLXUHV G DLJXD HVJRWDQW D
GHVJXDVVRV D O H[FDYDFLYy

8Q FRS VLWXDGD OD FDQRQDGD D OD UDVD SDUFLDOPHQW UHEOHUWD H[FHSWH D C

3jJLQD
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Original

2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

OHV SURYHV GH SUHVVLY LQWHULRU L G HVWDQTXLWDW VHJRQV OD QRUPDWLYD YL.
1R HV SRW SURFHGLU DO UHEOHUW GH OHV UDVHV VHQVH O DXWRULW]DFLY H[SUHV"
(OV GDXV G DQFRUDWJH V KDQ GH IHU XQD YHIJDGD HQOOHVWLGD OD LQVWDO ODFL)
IRUPD TXH HOV MXQWV GH OHV FDQRQDGHV L GHOV DFFHVVRULV VLJXLQ DFFHVVLEC

UHSDUDFLYy
81,7$7 , &5,7(5, ' $0,'$0(17
$&&(6625,6
8QLWDW GH TXDQWLWDW LQVWDO ODGD PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV
&2/ 12&%&,1 627(55%'$
1R V LQFORXHQ HQ DTXHVW FULWHUL HOV GDXV GH IRUPLJy SHU D O DQFRUDWJH G}t
PHWjO OLTXHV SHU D OD VXEMHFFLY GHOV PDWHL[RV
1250$7,9% '( &203/,0(17 2%/,*$725,
/D QRUPDWLYD KD GH VHU O HVSHFtILFD D O ~V D TXq HV GHVWLQL

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBEBBBBBBBBBEBBBBBBBBBBBBBBE

3) 78%6 , $&&(6625,6 3(5 $ *$626 , )/8,'6
3)0 $&&(6625,6 '( 0817$7*(

3)0 0$1,*8(7 $17,9,%5$725, )/(;,%/( ' $&(5 ,12;,'$%/( &2/ /2&$7 '

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

3)0 + -

"(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87%'(6
ODQLJXHWV DQWLYLEUDWRULYV FRO ORFDWY HQWUH OHV FDQRQDGHV L HOV HTXLSV
6 KDQ FRQVLGHUDW HOV WLSXV G XQLWDW G REUD VHJ*HQWYV

O0DQLJXHW DQWLYLEUDWRUL IOH[LEOH G DFHU LQR[LGDEOH FRO ORFDW VXSHUILFL
FDSLO ODULWDW

ODQLJXHW DQWLYLEUDWRUL GH FDXW[~ (3'0 FRO ORFDW VXSHUILFLDOPHQW L DPE
ODQLJXHW DQWLYLEUDWRUL GH FDXW[~ (3'0 FRO ORFDW VXSHUILFLDOPHQW L DPE
/ HITHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWV

5HSODQWHLJ GH OD XQLWDW G REUD
OXQWDWJH HQ OD VHYD SRVLFLY GHILQLWLYD
([HFXFLy GH WRWHV OHV XQLRQV L VROGDGXUHV QHFHVVjULHV
5HWLUDGD GH o REUD GH UHWDOOV GH WXEV UHVWHV GH VROGDGXUD HWF
&21',&,216 *(1(5
/D SRVLFLy KD GH VHU OD UHIOHFWLGD D OD '7 R HQ HO VHX GHIHFWH OD LQGLFDC
/HV XQLRQV KDQ GH VHU HVWDQTXHV
7RWV HOV PDWHULDOV TXH LQWHUYHQHQ HQ OD LQVWDO ODFLy KDQ GH VHU FRPSD)
/D GLVWjQFLD HQWUH HO PDQLJXHW L HOV HOHPHQWY TXH O HQYROWHQ KD GH VHU
SHUPHWUH Q HO PXQWDWJH L H VPXQWDWJH
(OV HL[RV GHO PDQLJXHW L GH DQRQDGD KDQ GH TXHGDU DOLQHDWYV
6 KD GH GHL[DU FRQQHFWDGD D OD [DU[D FRUUHVSRQHQW HQ FRQGLFLRQV GH IXQF
(O SHV GH OD FDQRQDGD QR KD GH GHVFDQVDU VREUH HO PDQLJXHW
/D SUHVQQFLD GHO PDQLJXHW QR KD GH SURYRFDU DOWHUDFLRQV DSUHFLDEOHV H(
OD FDQRQDGD
7ROHUJQFLHV G H[HFXFLy
3RVLFLy “ PP
&21',8&,216 '(/ 3528€e6 ' (;(&8&,T
&21',&,216 *(1(5%/6
$EDQV GH FRPHQODU HOV WUHEDOOV GH PXQWDWJH V KD GH IHU XQ UHSODQWHLJ 1
SHU OD ')
7RWV HOV HOHPHQWYV V KDQ G LQVSHFFLRQDU DEDQV GH OD VHYD FRO ORFDFLy
/D VHYD LQVWDO ODFLYy QR KD G DOWHUDU OHV FDUDFWHUtVWLTXHV GHOV HOHPHQV
/HV FRQQH[LRQV D OD [DU[D GH VHUYHL V KDQ GH IHU XQ FRS WDOODW HO VXEPLQL
(O PXQWDWJH V KD GH IHU VHIJXLQW OHV LQVWUXFFLRQV GH OD GRFXPHQWDFLy WqF
6 KD GH VHIJXLU OD VHT-qQFLD GH PXQWDWJH SURSRVDGD SHO IDEULFDQW
8Q FRS LQVWDO ODW O HTXLS V KD GH SURFHGLU D OD UHWLUDGD GH O REUD GH W
VREUDQWYV FRP DUD HPEDODWJHV UHWDOOV GH WXEV HWF
81,7%$7 , &5,7(5, ' $0,'$0(17
8QLWDW GH TXDQWLWDW LQVWDO ODGD PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV
1250$7,9$ '( &203/,0(17 2%/,*$725,

Uo
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OXQWDWJH IL[DFLY L QLYHOODFLYy

&RQQH[LRQDW
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4XDQ HV FRO ORFD PXQWDW VXSHUILFLDOPHQW O HOHPHQW KD GH TXHGDU IL[DW V
4XDQ HV FRO ORFD HQFDVWDW O HOHPHQW KD GH TXHGDU IL[DW VZOLGDPHQW D OL
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N9
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWV
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VHYD LQVWDO ODFLYy
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4XDQ HV FRO ORFD PXQWDW VXSHUILFLDOPHQW OD VHYD IL[DFLy DO SDUDPHQW KD

SDUDO OHODPHQW DO VRVWUH R DO SDYLPHQW L OD VHYD SRVLFLY KD GH VHU OD Il

"LVWjQFLD KRULW]RQWDO HQWUH IL[DFLRQV FP

"LVWjQFLD YHUWLFDO HQWUH IL[DFLRQV FP

(Q FDEOHV FRO ORFDWV DPE JUDSHV VREUH IDoDQHV V DSURILWDU] HQ OD PHVXUD

SRVVLELOLWDWY G RFXOWDFLyYy TXH RIHUHL[L DTXHVWD

(O FDEOH HV VXEMHFWDUj D OD S W R VRVWUH DPE OHV JUDSHV DGHTXDGHV /H\

UHVLVWHQWY D OD LQWHPSQULH FDS FDV KDQ GH PDOPHWUH HO FDEOH +DQ G
P F DUJROV

<" o
TC
O

q
E

VXEMHFWHY DO VXSRUW D WD L F

4XDQ HO FDEOH KD GH UHFyUUHU XQ WUDP VHQVH VXSRUWV FRP SHU H[HPSOH SDV
DOWUH HV SHQMDUj G XQ FDEOH ILDGRU G DFHU JDOYDQLW]DW VzOLGDPHQW VXEMI
(Q HOV FUHXDPHQWY DPE DOWUHYV FDQDOLW]DFLRQV HOQFWULTXHV R QR HV GHL[D
GH FP HQWUH HOV FDEOHV L DTXHVWHV FDQDOLW]DFLRQV R EH HV GLVSRVDUj XQ
VXSOHPHQWDUL 6L O HQFUHXDPHQW HV ID SUDFWLFDQW XQ SRQW DPE HO PDWHLJ[ I
IL[DFLY LPPHGLDWY KDQ G HVWDU HO VXILFLHQWPHQW SURSHUV SHU WDO G HYLWDI

LQGLFDGD SXJXL GHL[DU G H[LVWLU
&2/ /12&%&,1 $E5,$

(O FDEOH TXHGDUj XQLW DOV VXSRUWYV SHO QHXWUH ILDGRU TXH HV HO TXH DJXDQ!
WUDFFLyYy (Q FDS FDV HVWj SHUPHV IHU VHUYLU XQ FRQGXFWRU GH IDVH SHU D VXEI
/D XQLYy GHO FDEOH DPE HO VXSRUW HV GXUj D WHUPH DPE XQD SHoD DGLHQW TXH t
ILDGRU SHU OD VHYD FREHUWD DwOODQW VHQVH PDOPgQWUHOD $TXHVWD SHoD KD (
GH WHVDW SHU WDO GH GRQDU OL DO FDEOH OD VHYD WHQVLY GH WUHEDOO XQ FRE
VHU G DFHU JDOYDQLW]DW KL QR KD GH SURYRFDU FDS UHWRUFLPHQW DO FRQGXFW
RSHUDFLRQV GH WHVDW

7DQW OHV GHULYDFLRQV FRP HOV HPSDOPDPHQWYV HV IDUDQ FRLQFLGLU VHPSUH DF
VLIXL HQ [DU[HV VREUH VXSRUWV R HQ [DU[HV VREUH IDoDQHV R EH HQ FRPELQDFLI
&2/ 12&%7 (1 78%6

4XDQ HO FDEOH SDVVL GH VXEWHUUDQL D DqgquUL HV SURWHJLUj HO FDEOH VRWHUUD

GHO SDYLPHQW ILQV D P SHU VREUH DPE XQ WXE G DFHU JDOYDQLW]DW
/D FRQQH[LY QWUH HO FDEOH VRWHUUDW L HO TXH WUDQVFRUUH SHU OD IDoDQD R
G XQD FDL[D GH GREOH DwWOODPHQW VLWXDGD D O H{WUHP GHO WXE G DFHU UHVL)
DPE SUHPVDHVWRSHYV SHU D O HQWUDGD L VRUWLGD GH FDEOHV
(OV HPSDOPDPHQWY L FRQQH[LRQV HV IDUDQ D O LQWHULRU GH SHULFRQV R EH HQ
PHFDQLVPHYV
(V GXUDQ D WHUPH GH PDQHUD TXH TXHGL JDUDQWLGD OD FRQWLQXLWDW WDQW HC
O DWOODPHQW
$ OD YHIJDGD KD GH TXHGDU DVVHJXUDGD OD VHYD HVWDQTXLWDW L UHVLVWqQFLD
(O GLJPHWUH LQWHULRU GHOV WXEV VHUj VXSHULRU D GXHV YHJDGHV HO GLjPHWUH
6L HQ XQ PDWHL[ WXE KL KD PpV G XQ FDEOH DOHVKRUHV HO GLjPHWUH GHO WXE K
VXILFLHQWPHQW JUDQ SHU HYLWDU HPEXVVDPHQWVY GHOV FDEOHV
&21',&,216 '(/ 352&e6 ' (;(&8&,]

&21',&,216 *(1(5$/6
/ LQVWDO ODGRU SUHQGUj FXUD TXH QR SDWHL[L WRUVLRQV QL GDQ\V D OD VHYD F
OD ERELQD
(V WLQGUj FXUD DO WUHXUH HO FDEOH GH OD ERELQD SHU WDO GH QR FDXVDU OL U
7THPSHUDWXUD GHO FRQGXFWRU GXUDQW OD VHYD LQVWDO ODFLy ! f&
1R KD GH WHQLU FRQWDFWH DPE VXSHUItFLHY FDOHQWHY QL TXH GHVSUHQJXLQ LU
6L O HYWHVD GHO FDEOH HV DPE WHQVLY HV D GLU HVYWLUDQW SHU XQ H[WUHP GH(
HVHQWUURWOODQW GH OD ERELQD HV GLVSRVDUDQ SROLWJHV DOV VXSRUWV L Hi
HU WDO GH QR VREUHSDVVDU OD WHQVLYy Pj[LPD DGPLVVLEOH SHO FDEOH (O FDEC
D ERELQD HVWLUDQW SHU OD SDUW VXSHULRU 'XUDQW O RSHUDFLy HV YLJLODUj ¢
HO FDEOH
Q FRS HO FDEOH D GDOW GHOV VXSRUWV HV SURFHGLUj D OD IL[DFLy L WLEDW DPE
QFRUSRUHQ OHV SHFHV GH VXSRUW

XUDQW O HVWHVD GHO FDEOH L VHPSUH TXH HV SUHYHJLQ LQWHUUXSFLRQV GH O R
SURWHJLUDQ SHU WDO GH TXH QR KL HQWUL DLJXD
/D IRUOD Pj[LPD GH WUDFFLY GXUDQW HO SURFpV G LQVWDO ODFLy VHUj WDO TXH QI
DOODUJDPHQWY VXSHULRUV DO 3HU D FDEOHV DPE FRQGXFWRU GH FRXUH OD V
DGPLVVLEOH GXUDQW O HVWHVD VHUj GH 1 PP
Q HO WUDoDW GH O HVYWHVD GHO FDEOH HV GLVSRVDUDQ URGHWY HQ HOV FDQYLV
DOOt RQ HV FRQVLGHUL QHFHVVDUL SHU WDO GH QR SURYRFDU WHQVLRQV PDVVD J
5DGL GH FXUYDWXUD PtQLP DGPLVVLEOH GXUDQW O HVWHVD

&DEOHV XQLSRODUV 5DGL PtQLP GH TXLQ]H YHJDGHV HO GLjPHWUH GHO FDEOH
&DEOHV PXOWLFRQGXFWRUV 5DGL PtQLP GH GRW]H YHJDGHV HO GLjPHWUH GHO FI

XxTPOON®
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

&$%/( &2/ 12&$7 (1 78%
(O WXE GH SURWHFFLy KD G HYWDU LQVWDO ODW DEDQV G LQWURGXLU HOV FRQGX
(0O FRQGXFWRU V KD G LQWURGXLU GLQV HO WXE GH SURWHFFLYy PLWMDQoDQW XQ F
TXH QR SDWHL[L WRUVLRQV QL GDQ\V D OD VHYD FREHUWD

81,7$7 , &5,7(5, ' $0,'$0(17
P GH OODUJjULD LQVWDO ODGD DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GHO SURN
GHOV HOHPHQWY SHU FRQQHFWDU
$TXHVW FULWHUL LQFORX OHV SqQUGXHV GH PDWHULDO FRUUHVSRQHQWY D UHWDOO
SUHYLVW SHU D OHV FRQQH[LRQV

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

5HDO 'HFUHWR GH GH DJRVWR SRU HO TXH VH DSUXHED HO 5HJODPHQWR (O
%DMD 7HQVLYQ 5(%7 )
&21',8&,216 '( &21752/ "' (;(&8&,1 , '(/ 2%5% $&$%S$'$

&21752/ ' (;(&8&,1 23(5%$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ+HQWYV
&RPSURYDFLy GH OD FRUUHFWD LQVWDO ODFLYy GHOV FRQGXFWRUV
9HULILFDU TXH HOV WLSXV L VHFFLRQV GHOV FRQGXFWRUV V DGHT*HQ D O HVSHFI
9HULILFDU OD QR H[LVWQQFLD G HPSDOPDPHQWYV IRUD GH OHV FDL[HV
9HULILFDU D FDL[HV OD FRUUHFWD H[HFXFLy GHOV HPSDOPDPHQWYV L O ~V GH ERU
DGHTXDWYV
9HULILFDU O ~V DGHTXDW GHOV FRGLV GH FRORUV
9HULILFDU OHV GLVWjQFLHV GH VHJXUHWDW UHVSHFWH DOWUHY FRQGXFFLRQV DI
L VHQ\DOV IHEOHV VHJRQV FDGDVFXQ GHOV UHJODPHQWV G DSOLFDFLYy
$VVDLJIV VHJRQV 5(%7
821752/ '( /| 2%5% $&$%$'S 23(5$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ+HQWYV
5HDOLW]DFLY L HPLVVLY G LQIRUPH DPE UHVXOWDWY GHOV FRQWUROV L DVVDLJV
DPE HO TXH V HVSHFLILFD D OD WDXOD G DVVDLJV L GH TXDQWLILFDFLYy GHOV PDWF
&5,7(5,6 '( 35(6% '( 02675(6

5HVLVWqQFLD G DWOODPHQW (V UHDOLW]DUj D WRWV HOV FLUFXLWV

5LJLGHVD GLHOGQFWULFD (V UHDOLW]DUj D OHV OtQLHV SULQFLSDOV

&DLJXGD GH WHQVLy (V PHVXUDUDQ HOV FLUFXLWV PpV GHVIDYRUDEOHV L OHV 0OtQ
PRGLILFDGHY HO VHX UHFRUUHJXW UHVSHFWH SURMHFWH

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

(Q FDV G LQFRPSOLPHQW GH OD 1RUPDWLYD YLJHQW HV SURFHGLUj D OD VHYD VXE
(Q FDV GH GHILFLGQFLHV GH PDWHULDO R H[HFXFLy HV SURFHGLUj G DFRUG DPE HC

)

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBEBBBBBBEBBBBBBBBBBBBBBE

3* ,167%$/ /$&,216 (/E&75,48(6 '2017,&$ )27292/7%$,&%$ , 0,1,(N/,&$
3*' (/(0(176 '( &211(;,i $ 7(55%$ , 3527(&&,1 &$7N"',&$

3* 3,48(7% '( &211(;,1 $ 7(55% &2/ /2&%'$

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

3% (%5
"(),1,&,1, &21',&,216 '( /(6 3%$57,'(6 ' 2%5% (;(&87%'(6

(OHPHQWYV SHU D IRUPDU XQD FRQQH[LY D WHUUD FRO ORFDWYV VRWHUUDWY HQ HO
6 KDQ FRQVLGHUDW HOV HOHPHQWYV VHJ+HQWYV

3LTXHWD GH RQQH[Ly D WHUUD G DFHU L UHFREULPHQW GH FRXUH FODYDGD D V
/ HIHFXFLy GH D QLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ+HQWYV

&RO ORFDFLy L QQH[LRQDW
&21',&,216 *(1(5$/6

+D G HYWDU FRO ORFDW HQ SRVLFLY YHUWLFDO HQWHUU
/D VLWXDFLY HQ HO WHUUHQ\ KD GH TXHGDU IJFLOPHQW O
GH SURYHV G LQVSHFFLY L FRQWURO

+DQ GH TXHGDU XQLGHV UtJLGDPHQW DVVHJIXUDQW XQ ERQ FRQWDFWH HOgqFWULF I
FLUFXLWV GH WHUUD PLWMDQoDQW FDUJROV HOHPHQWYV GH FRPSUHVVLY VROGDG>
HWF

(O FRQWDFWH DPE HO FRQGXFWRU GHO FLUFXLW GH WHUUD KD G HVWDU QHW VHQ\
IRUPD TXH V HYLWLQ HOV HIHFWHV HOHFWURTXtPLFV

DW GLQV GHO WHUUHQ\
RFDOLW]DEOH SHU D OD U

3jJLQD
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2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

+DQ G HVYWDU FODYDGHV GH WDO IRUPD TXH HO SXQW VXSHULRU TXHGL D FP GH €
(Q HO FDV G HQWHUUDU GXHV SLTXHWHV HQ SDUDO OHO OD GLVWjQFLD HQWUH DPE
PIQLP LJXDO D OD VHYD ORQJLWXG

&21',&,216 '(/ 352&e6 ' (;(&8&,I
$EDQV GH FRPHQoDU HOV WUHEDOOV GH PXQWDWJH V KD GH IHU XQ UHSODQWHLJ 1
SHU OD ')
6 KD GH FRPSURYDU TXH OHV FDUDFWHUtVWLTXHYV GHO SURGXFWH FRUUHVSRQHQ D
SURMHFWH
(OV PDWHULDOV V KDQ G LQVSHFFLRQDU DEDQV GH OD VHYD FRO ORFDFLy
8Q FRS LQVWDO ODW V KD GH SURFHGLU D OD UHWLUDGD GH O REUD GH WRWV HOV

HPEDODWJHV UHWDOOV GH FDEOHV HWF
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW GH TXDQWLWDW LQVWDO ODGD PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV
1250$7,9$ '( &203/,0(17 2%/,*$725,
5HDO 'HFUHWR GH GH DJRVWR SRU HO TXH VH DSUXHED HO 5HJODPHQWR (O
%DMD 7HQVLYQ 5(%7
&21',8&,216 '( &21752/ ' (;(&8&,i , '(
&21752/ ' (;(&8&,I 23(5%$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ+HQWYV
9HULILFDU OD FRUUHFWD XELFDFLy
G

/ 2%5% $&$%$'$

GHOV SXQWV GH SRVDGD D WHUUD
9HULILFDU O H[HFXFLy GH SRXV GH WHUUD FRO ORFDFLy G HOGQFWURGHV WXEV Gl
H[LVWHL] ~V GHOV FRQQHFWRUV DGHTXDWV L DFDEDW GH O DUTXHWD
9HULILFDU OD FRQWLQXWWDW G HQWUH HOV FRQGXFWRUV GH SURWHFFLY L GHOV
WHUUD
9HULILFDU OD SRVDGD D WHUUD GH OHV FRQGXFFLRQV PHWjO OLTXHV GH O HGLIL}
OHVXUHV GH UHVLVWQQFLD GH WHUUD
&21752/ '( 1 2%5% $&$%$'S 23(5$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ+HQWYV
5HDOLW]DFLY L HPLVVLY G LQIRUPH DPE UHVXOWDWYV GHOV FRQWUROV L PHVXUHV

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

(V FRPSURYDUj JOREDOPHQW

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

(Q FDV GH YDORUV GH UHVLVWQ@QFLD GH WHUUD VXSHULRUV D O HVSHFLILFDW D 5(%
FRQVWUXFFLY GH QRXV SRXV GH WHUUD R WUDFWDPHQW GHO WHUUHQ\ ILQV TXH V
UHVLVWQQFLD DGHTXDGD

(OV GHIHFWHV G LQVWDO ODFLy KDXUDQ GH VHU FRUUHJLWYV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBEBBBBBBEBBBBBBBBBBBBBBE

3-  ,167%/ /$&,216 '( /$03,67(5,% 5(* 3,6&,1(6 $3$5(//6 6$1,7$5,6 , $,*8% &S$/(17$ 6%1,7
3- '(6*8$6626 , $&&(6625,6 3(5 $ $3$5(//6 6$1,7$5,6

3-% 6,)0 "(//$871 2 39& 3(5 $ '(6*8-6 ' $3$5(//6 '( %20%(,* &2/ /2&$7

"(),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
6ROGDWVY D WXE GH SORP
5RVFDWV D VLIy GH OODXWy
&RQQHFWDWV D WXE GH 39&
(V FRQVLGHUHQ LQFORVHV GLQV G DTXHVWD XQLWDW G REUD OHV RSHUDFLRQV VH!
6ROGDWVY D WXE GH SORP
1HWHMD DPE DEUDVLX GH O LQWHULRU L H{WHULRU 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 ODFLy

3jJLQD
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(q =] LO
[qw} =
I P 2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU GF
Fl o0
O D
o =
1 = &21',&,216 *(1(5$/6
D ESE /| DFFHVVRUL LQVWDO ODW KD GH UHXQLU OHV PDWHL[HV FRQGLFLRQV H[LJLGHV D C
D I +D GH VHU DFFHVVLEOH GHY GHO ORFDO HQ HO TXH HVWLJXL LQVWDO ODW
g <I|_ &DO TXH TXHGL VXILFLHQWPHQW VHSDUDW GHOV SDUDPHQWY TXH O HQYROWHQ GH
1 o LQVWDO ODU L PDQLSXODU
— ras) /HV XQLRQV QR KDQ GH WHQLU IXLWHV
Hes) s /D SRVLFLY KD GH VHU OD UHIOHFWLGD D OD '7 R HQ HO VHX GHIHFWH OD LQGLFDC
— o +D G HVYWDU IHWD OD SURYD G LQVWDO ODFLy
O < 'LVWjQFLD HQ YHUWLFDO HQWUH OD YjOYXOD GH GHVJXjV L OD FRURQD GHO VLly
1 =] 7ROHUjQFLHV G LQVWDO ODFLYy
Lo == 3RVLFLy /D PDWHL[D H[LJLGD DO VDQLWDUL
<> el 62/'$76 $ 81 5%0%/ '( 3/20
=] oo /D FRQQH[LYy GH VRUWLGD V KD GH IHU SHU VROGDGXUD DPE HVWDQ\
] =] &211(&7%76 $ 81 5$0%/ '( 39&
'q\) L /D FRQQH[LY GH VRUWLGD V KD GH IHU HQFRODGD DPE DGKHVLX R HQFDL[DGD DPE M
B : &21',&,216 '(/ 3528&€e6 ' (;(&8&,|
D — &21',&,216 *(1(5%$/6
O $EDQV GH FRPHQoDU OHV IHLQHV V KD GH IHU XQ UHSODQWHLJ SUHYL TXH KD GH V
( — =S (O PXQWDWJH V KD GH IHU VHIJXLQW OHV LQVWUXFFLRQV GHO IDEULFDQW
[v - 6 KD GH VHJXLU O RUGUH GH WUHEDOOV SUHYLVW D OD '7
[«B) 7TRWV HOV HOHPHQWYV V KDQ G LQVSHFFLRQDU DEDQV GH OD VHYD FRO ORFDFLy
(=) ‘XUDQW HO SURFpV GH FRO ORFDFLY QR V KDQ GH SURGXLU GHVSHUIHFWHV VREUH |
— 8Q FRS DFDEDGHV OHV WDVTXHV GH PXQWDWJH HV SURFHGLUj D OD UHWLUDGD GH |
,_ UHWDOOV GH WXEV HWF
62/'$76 $ 81 5%0%/ '( 3/20
$EDQV GH IHU O DFREODPHQW SHU VROGDGXUD V KD GH QHWHMDU O LQWHULRU L C
IUHJDQW OR DPE SDSHU DEUDVLX
&211(&7$76 $ 81 5$0$/ '( 39&
$EDQV GH IHU O DFREODPHQW HQFRODW V KD GH QHWHMDU O LQWHULRU L O H[WHL
IUHJDQW OR DPE SDSHU DEUDVLX GHVSUpV V KD G KXPLWHMDU DPE XQ GLVVROYHQ
G DSOLFDU O DGKHVLX SHU WDO G HYLWDU OD IRUPDFLY GH ERPEROOHV
/| DFREODPHQW V KD GH IHU VHQVH PRYLPHQWY GH WRUVLY GHVSUpV V KD GH QHW}
D O HIWHULRU
6L OD XQLYy HV ID PLWMDQoDQW XQ MXQW HOjVWLF V KD GH QHWHMDU O LQWHULRU
EURTXHW L GHVSUpV V KD G DSOLFDU XQ OXEULFDQW DGLHQW QRPpV D O H[WUHP E
/| DFREODPHQW V KD GH IHU DPE PRYLPHQW ORQJLWXGLQDO GHVSUpV FDO IHU UHW
DSUR[LPDGDPHQW SHU D IDFLOLWDU OHV SRVVLEOHYVY GLODWDFLRQV
526&%76
$EDQV GH IHU O DFREODPHQW URVFDW V KD GH QHWHMDU O LQWHULRU GHO EURTX
DEUDVLX
1RV KDQ GH FRO ORFDU MXQWYV GH PDWHULDO HQGXULEOH
/IHV 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
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW GH TXDQWLWDW LQVWDO ODGD PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV
1250%$7,9% '( &203/,0(17 2%/,*$725,
'RFXPHQWR %iVLFR GH 6DOXEULGDG '% +6 SDUWH ,, GHO &7( DSUREDGR SRU HO 5H
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
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3 3-0 (/(0(176 '( 0(685$% &21752/ , 5(*8/$&,1
(=)
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° » $UPDU L PHWjO OLF DPE SRUWD SHU D LQVWDO ODFLYy GH FRPSWDGRU G DLJXD PXQ
_S u /| HITHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWV
,§ o 3UHSDUDFLY GH OD ]RQD GH WUHEDOO
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Original

2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

&RO ORFDFLYy L DQLYHOODPHQW
&21',&,216 *(1(5$/6
/D SRVLFLY KD GH VHU OD UHIOHFWLGD D OD '7 R HQ HO VHX GHIHFWH OD LQGLFDG
/ HOHPHQW KD GH TXHGDU IL[DW VzOLGDPHQW DO SDUDPHQW SHOV SXQWV SUHYLVV
IDEULFDQW
/D SRUWD KD G REULU L WDQFDU FRUUHFWDPHQW
7ROHUjQFLHYVY G LQVWDO ODFLy

3RVLFLy “ PP

$SORPDW *

&21',8&,216 '(/ 3528€e6 ' (;(&8&,I|

$EDQV GH FRPHQoODU HOV WUHEDOOV GH PXQWDWJH V KD GH IHU XQ UHSODQWHLJ 1
SHU OD ')
(O PXQWDWJIH V KD GH IHU VHIJXLQW OHV LQVWUXFFLRQV GH OD GRFXPHQWDFLy WqFf
6 KD GH FRPSURYDU TXH OHV FDUDFWHUtVWLTXHYV WqFQLTXHV GHO DUPDUL FRUUHYV
HVSHFLILFDGHYV DO SURMHFWH
8Q FRS LQVWDO ODW O DUPDUL HV SURFHGLUj D OD UHWLUDGD GH O REUD GH WRW

VREUDQWY FRP DUD HPEDODWJHV HWF
81,7$7 , &5,7(5, ' $0,'$0(17

8QLWDW GH TXDQWLWDW LQVWDO ODGD PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV
1250$7,9$ '( &203/,0(17 2%/,*$725,

1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBEBBBBBBBBBEBBBBBBBBBBBBBBE

3-  ,167%$/ /$&,216 '( /$03,67(5,% 5(* 3,6&,1(6 $3$5(//6 6$1,7$5,6 , $,*8% &S$/(17$ 6%1,7
3-0 (/(0(176 '( 0(685% &21752/ , 5(*8/$&,1

3-0 &2037%$'25 ' $,*8% (/(&75N1,& &2/ /2&$7

(/(0(176 48( &217(03/$ (/ 3/(&
3-0 )7<
‘0.1,8&,1, &21"',&,

1,
$TXHVW SOHF GH
&RPSWDGRUV

216 '( /(6 3$57,'(6 ' 2%5% (;(&87%$'(6

FRQGLFLRQV WgFQLTXHV HV YjOLG SHU

DLJXD DPE XQLRQV URVFDGHV R HPEUL

D OD OHFWXUD FHQWUDOLW]DGD GH FR
F

D OHV VHJ*HQWYV SDUWLGEH
GDGHV FRQQHFWDWYV D XQEC
PSWDGRUV HOHFWUzQLFV
RE

Co

D
[©]

(V FRQVLGHUHQ LQFORVHV GLQV G DTXHVWD XQLWDW G UD OHV RSHUDFLRQV VH:
3HU D OD FRO ORFDFLy GH FRPSWDGRUV

5HSODQWHLJ GH OD XQLWDW G REUD

3UHSDUDFLY GH OHV XQLRQV

&RO ORFDFLy GHO FRPSWDGRU

&RQQH[Ly D OD [DU[D GH IOXLG DPE HOV VHXV DFFHVVRULV FRUUHVSRQHQWYV

3URYD GH VHUYHL

5SHWLUDGD GH O REUH GHOV HPEDODWJHY UHVWHV GH PDWHULDOV HWF
3HU D OD FRO ORFDFLY GHO SXQWV GH OHFWXUD FHQWUDOLW]DGD

5HSODQWHLJ G XQLWDW G REUD

&RO ORFDFLYy GHO SXQW GH OHFWXUD FHQWUDOLW]DGD

([HFXFLYy GH OHV FRQQH[LRQV HOGFWULTXHV

&RPSURYDFLY GHO IXQFLRQDPHQW

5HWLUDGD GH O REUH GHOV HPEDODWJHV UHVWHY GH PDWHULDOV HWF
&2/ /2&%$&,1 '( &2037%$'256
(O FRPSWDGRU KD GH TXHGDU LQVWDO ODW GLQV G XQD FDPEUD GH IjJFLO DFFpV L I
G LO OXPLQDFLY L G HYDFXDFLYy
&DO TXH TXHGL VXILFLHQWPHQW VHSDUDW GHOV SDUDPHQWY TXH O HQYROWHQ GH
LQVWDO ODU L PDQLSXODU
/HV FRQQH[LRQV DPE OHV FRQGXFFLRQV G HQWUDGD L GH VRUWLGD QR KDQ GH WH(
HQURVFDGHV L DPE MXQW GH PDWHULDO HOjVWLF
$EDQV L GHVSUpV GHO FRPSWDGRU KD GH TXHGDU LQVWDO ODGD XQD DL[HWD GH S
UHWHQFLY VL HO FRPSWDGRU QR OD SRUWD LQFRUSRUDGD VHJRQV OHV HVSHFLILF
FRQGLFLRQV
/D SRVLFLY KD GH VHU OD IL[DGD D OD '7

+D G HVYWDU IHWD OD SURYD G LQVWDO ODFLy
7ROHUjQFLHV G LQVWDO ODFLYy

3jJLQD




DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2024000161

. e il ~ . _ - SIGNATURES

g(r)igleﬁ?(g:li‘lztggavenﬂcama ece72db5-67b7-40e3-a661-aa7a01cb4044 12 ALICIA VILA TORRENTS (TCAT), 03/12/2024 11:56
Identificador document original: ES_L01170669_2024_4399718
Data d'impressié: 05/12/2024 16:37:51

Pagina 137 de 184

DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2024000161

SIGNATURES
gﬁgleﬁe%%tg(eiglermcacm 76ef1887-55d8-44da-84c0-44477d1e81ad T2 GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:49

2.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
g;rglgc.g%?regggg?@Tﬁ;gﬂa{fﬂfég1170669—2024-4332840 3.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50
Pagina 137 de 183 o 4.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:50

5.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:51
6.- GABRIEL SANVICENS PUIG (TCAT), 28/10/2024 05:52

—_—
c<
—
o
[ o)
]
[ ]
—
[ ]
'C\G <—
lq=1 LO
S =]
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—
oo
O D
f3e] =1
1 = 3RVLFLY *“ PP
(9. ~r &21',&,216 '(/ 352&e6 ' (;(&8&,1
D - &21',&,216 *(1(5%/6
%_3’ = $EDQV GH FRPHQ0DU HOV WUHEDOOV GH PXQWDWJH V KD GH IHU XQ UHSODQWHLJ 1
— SHU OD ')
,\' ras) 6 KD GH FRPSURYDU TXH OHV FDUDFWHUtVWLTXHYV GHO SURGXFWH FRUUHVSRQHQ D
P = SURMHFWH
— o (OV PDWHULDOV V KDQ G LQVSHFFLRQDU DEDQV GH OD VHYD FRO ORFDFLYy
) < /D VHYD LQVWDO ODFLYy QR KD G DOWHUDU OHV FDUDFWHUtVWLTXHV GHOV HOHPHQV
1 =1 /D FRO ORFDFLY GH O HOHPHQW V KD GH IHU VHIJXLQW OHV LQGLFDFLRQV GHO IDEUI
Lo = 8Q FRS LQVWDO ODW V KD GH SURFHGLU D OD UHWLUDGD GH O REUD GH WRWV HOV
< el HPEDODWJHV UHWDOOV GH FDEOHV HWF
=] oo &2/ /2&$&,1 '( &2037%$'256
~ =] 1R HV UHWLUDUDQ OHV SURWHFFLRQV GH OHV ERTXHV GH FRQQH[Ly ILQV TXH QR H\
— Lo XQLy
8 L2 /HV XQLRQV URVFDGHV V KDQ GH SUHSDUDU DPE HVYWRSD SDVWD R FLQWHV G HVWIL
D ~— / HQURVFDGD HQ HO VHX FDV V KD GH IHU VHQVH IRUoDU QL PDOPHWUH OD URVFD
oo 81,7$7 , &5,7(5, ' $0,'$0(17
( — o 8QLWDW GH TXDQWLWDW LQVWDO ODGD PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV
LI 1250$7,9% '( &203/,0(17 2%/,*$725,
[<B) '"RFXPHQWR %iVLFR GH 6DOXEULGDG '% +6 SDUWH ,, GHO &7( DSUREDGR SRU HO 5H
o 8&21',8,216 '( &21752/ ' (;(&8&,1 , '( | 2%5% $&$%$'$
— 821752/ ' (;(&8&,1 23(5%$&,216 '( &21752/ (1 &2037%$'256
( — (OV SXQWV GH FRQWURO PpV GHVWDFDEOHYV VyQ HOV VHJ:HQWYV
&RPSURYDFLYy GH OD FRUUHFWD LPSODQWDFLy GHOV PDWHULDOV L HTXLSV
9HULILFDU OD FRUUHFWD LQVWDO ODFLY L GLPHQVLRQV GHOV HOHPHQWYV GH OD F
DUPDUL GH FRPSWDGRU L HOHPHQWYV VHJ*HQWYV &ODX GH SDV JHQHUDO &F
JLOWUHV DPE PDOOD G HQWUH L XP &ODX GH SDV SRVWHULRU DO FRPSW
SUHYLVWD 9jOYXOD GH UHWHQFLY 6LVWHPD GH UHGXFFLY GH SUHVVLYy
FRQWUD FRQGHQVDFLRQV WQUPLTXHV HVIRUORV PHFjQLFV VRUROOV ([LVWq
&RQGLFLRQV PtQLPHV GH VXEPLQLVWUH (VWDOYL G DLIXD 6HQ\DOLW]DFLY
9HULILFDU OHV GLPHQVLRQV GH OD FDPEUD G HVFRPHVD R DUPDUL GH FRPSWDGR!
9HULILFDU O DVVDLJ GH UHVLVWqQFLD PHFjQLFD L (VWDQTXHLWDW
&21752/ (1 2%5% $&$%$'$ 23(5$&,216 '( &21752/ (1 &2037$'256
5HDOLW]DFLY L HPLVVLY G LQIRUPH DPE UHVXOWDWY GHOV FRQWUROV L PHVXUHV
&5,7(5,6 '( 35(6% '( 02675(6 (1 &2037%'256
(V FRPSURYDUj JOREDOPHQW
,17(535(7%$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17 (1 &2037$'256
(V GRQDUj SHU ERQD OD SURYD G HVWDQTXLWDW TXDQ QR KL KDJL YDULDFLRQV GH
(Q FDV GH GHILFLgQFLHVY GH PDWHULDO R H[HFXFLy VL HV SRW HVPHQDU VHQVH FD
GH SURFHGLU D IHU KR (Q FDV FRQWUDUL V KD GH SURFHGLU D FDQYLDU WRW HO
(Q FDV GH PDQFD G HOHPHQWYV R GLVFUHSjQFLHYV DPE HO SURMHFWH V KD GH SURF
G DFRUG DPE HO TXH GHWHUPLQL OD ")
BBBEBBBBBBBBBBBBBBBBEBEBBBBBEBBBBREBBRBBEBEBBBEBBBBBEEBBBBBEBBBBBBBBBBBBE
31 9-/98/(6 ),/75(6 %20%(6 , *5836 '( 35(66,i
31 9-/98/(6 '( %2/%
31 9-/98/% '( %2/$ 0(7-/,&% 0518%/ 62/'$'$ &2/ /28%'$
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g 9JOYXOHV GH EROD PHWjO OLTXHV R VLQWWLTXHV PXQWDGHYV
E 6 KDQ FRQVLGHUDW HOV HOHPHQWYV VHJ*HQWYV
g 9jOYXOHV PDQXDOV SHU D VROGDU HQWUH WXEV
i 6 KDQ FRQVLGHUDW HOV WLSXV GH FRO ORFDFLY VHJ*HQWV
3 ” OXQWDGHYV VXSHUILFLDOPHQW
g i OXQWDGHYV HQ SHULFy GH FDQDOLW]DFLy VRWHUUDGD
= i / HLHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
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Original

2EUHV GH UHSRVLFLY GH OHV HVFRPHVHV G LJXD L EDL[D WHQVLY GH O $QWLF (VFRU[DGRU G}t

1HWHMD GHOV H[WUHPV GHOV WXEV L YjOYXOHV

&RQQH[Ly GH OD YjOYXOD D OD [DU[D

3URYD GH VHUYHL
&21',&,216 *(1(5%/6
(OV HL[RV GH OD YjOYXOD L GH OD FDQRQDGD KDQ GH TXHGDU DOLQHDWYV
/D PDQHWD R YRODQW GH OD YjOYXOD KD GH VHU DFFHVVLEOH
/HV YjOYXOHV V KDQ G LQVWDO ODU VLWXDGHV GH PDQHUD TXH HV SXJXLQ UHDOLW
PDQWHQLPHQW GH OHV GLIHUHQWV SDUWYV
7DQW HOV MXQWV GH OD YjOYXOD FRP OHV FRQQH[LRQV DPE OD FDQRQDGD KDQ GH
SUHVVLYy GH WUHEDOO
6 KD GH GHL[DU FRQQHFWDGD D OD [DU[D FRUUHVSRQHQW HQ FRQGLFLRQV GH IXQF
/D SRVLFLY KD GH VHU OD UHIOHFWLGD D OD '7 R HQ HO VHX GHIHFWH OD LQGLFDC

7ROHUjQFLHV G LQVWDO ODFLY

3RVLFLYy *“ PP
0817$'(6 683(5),&,$/0(17
/ HL[ G DFFLRQDPHQW KD GH TXHGDU KRULW]RQWDO R HQ TXDOVHYRO SRVLFLy UDC
KRULW]RQWDO
/D GLVWjQFLD HQWUH OD YjOYXOD L OD SDUHW KD GH VHU OD QHFHVVjULD SHUTXH :
FRS GHVPXQWDW O HL[ G DFFLRQDPHQW GHO VLVWHPD GH WDQFDPHQW
0817%$'(6 (1 3(5,&]
/ HL] G DFFLRQDPHQW KD GH TXHGDU YHUWLFDO DPE OD PDQHWD FDS DPXQW L KD
FHQWUH GHO SHULFy

/D GLVWjQFLD HQWUH OD YjOYXOD L HO IRQV GHO SHULFy KD GH VHU OD QHFHVVjUL
HO FRV XQ FRS GHVPXQWDW O HL[ G DFFLRQDPHQW GHO VLVWHPD GH WDQFDPHQW
9-/98/(6 '( %2/$ 0(7-/ /,48(6 62/'$'(6

/IHV VROGDGXUHV KDQ GH VHU HVWDQTXHV D OD SUHVVLY GH WUHEDOO

/D VROGDGXUD QR KD GH WHQLU FDS GHIHFWH MD VLJXL RVFD ILVVXUD LQFOXVLy
216 '(/ 352&e6 ' (;(&8&,I

1
&21',&,216 *(1(5%$/6

$EDQV GH OD LQVWDO ODFLy GH OD YjOYXOD V KD GH QHWHMDU O LQWHULRU GHOV
/HV FRQQH[LRQV GHOV GLIHUHQWV HOHPHQWY V KDQ GH UHDOLW]DU VHIXLQW OHV
IDEULFDQW L DPE OHV HLQHV DGHTXDGHV SHU WDO GH QR PDOPHWUH OHV GLIHUHQ
/D GHVFjUUHJD L PDQLSXODFLY GH OHV YjOYXOHV V KD GH IHU GH IRUPD TXH QR UH
(O WXE V KD G HQFDL[DU VHQVH PRYLPHQWYV GH WRUVLYy

/D XQLYy HQWUH HOV WXEV L YjOYXOHV V KD GH IHU JDUDQWLQW OD QR WUDQVPLVVL
LPSHUPHDELOLWDW L O DGKHUQQFLD DPE OHV SDUHWYV

$EDQV GH UHDOLW]DU OD XQLy HQWUH HOV WXEV L OHV YJOYXOHV FDO IHU OD FRPS
HVWDQ EHQ DFDEDWYV QHWVY VHQVH UHEDYHV L DPE HOV FRQGLFLRQV FRUUHFWHYV
8Q FRS DFDEDGD OD LQVWDO ODFLy V KD GH QHWHMDU LQWHULRUPHQW IHQW KL SI
DUURVVHJIXL OHV EURVVHV L HOV JDVRV GHVWLO ODWV SURGXWWYV SHO OXEULFDQW
QHWHMDGRU 1R V KD GH IHU VHUYLU HQ DTXHVWD RSHUDFLy FDS WLSXV GH GLVVR(
(Q HO FDV TXH OD FDQRQDGD VLJXL SHU DEDVWDPHQW G DLJXD FDO IHU XQ WUDFW

EDFWHULROzJLF GHVSUpV GH UHQWDU OD
9-/98/(6 '( %2/$ 0(7-/ /,48(6 62/'$'(6

$EDQV GH OD LQVWDO ODFLYy GH OD YjOYXOD V KDQ GH QHWHMDU OHV VXSHUItFLHV
L

z[LGV L SLQWXUD L V KD GH WHQLU FXUD TXH TXHG EHQ VHTXHV
(OV FRUGRQV GH VROGDGXUD VXFFHVVLXV QR KDQ GH SURGXLU RVTXHV
'HVSUpV GH IHU XQ FRUGYy GH VROGDGXUD L DEDQV GH IHU HO VHJ-HQW FDO QHWHNM

PLWMj G XQD SLFROD L G XQ UDVSDOO
81,7$7 , &5,7(5, ' $0,'$0(17

8QLWDW GH TXDQWLWDW LQVWDO ODGD PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV
1250$7,9$ '( &203/,0(17 2%/,*$725,

/D QRUPDWLYD KD GH VHU O HVSHFtILFD D O ~V D TXq HV GHVWLQL

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBEBBBBBBEBBBBBBBBBBBBBBE

31 9-/98/(6 ),/75(6 %20%(6 , *5836 '( 35(66,]
31 9-/98/(6 '( 5(*8/$&,1

31 9-/98/$% '( 5(*8/%$&,1 7$// 6(&725 &2/ /2&%$'$ '
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