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PRGLILFDFLRQV HV GRFXPHQWDUDQ SHU HVFULW L VHUDQ DSURYDGHYV §
URSLHWDW SHU OD VHYD DFFHSWDFLYy
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VHOHFWLY
6XEPLQLVWUDPHQW GTHTXLSV GTREUD SHU D OPp JHVWLY|GH UHVLGXV
FRQWHQLGRUV FRP:
&RVW DVVRFLDW D Of~V GTXQD PDTXLQjULD PzELO GH PDOW[XTXHL]
WULWXU
&RVW DVVRFLDW D OD FjUUHJD WUDQVSRUW L GLVSRVLFLy GHOV UHVLGXV FDp D
FHQWUDOV GH UHFLFODWJH FHQWUDOV [®H WUPQVIHUQQFLD R GLS$zVLWV
FRQW.L

&$/&8/ '(/ ',3N6
&RVW GL Ya
7RWDO 5t
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-XQWDPHQW DPE OD VRO OLFLWXG GH OD OOLFgQFLD 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

MXQ\ GF
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6HQ\DOLW]DFLYy GH ULVFRYV
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$QWHFHGHQWYV

eV G-REOLJDW FRPSOLPHQW OD UHGDFFLY G:-XQ (VWXGL %jVLF GH
FRPSOHPHQWL DPE SOHQD QQWREWHNL Y HEHVVjULHY SHU D SRUWDU D \
GHO 30D G-$VIDOWDWJH 2 )$6( ,, GH OD FLXWDW GH )LIXHUHV VL
JLJXHUHV FRPDUFD GH O-$O0W (PSRUGj FRGL SRVWDO SURYtQF
G-DQDOLW]DU L UHVROGUH HOV SUREOHPHV TXH HV SXJXLQ SODQWHNMW
ODERUDO GH PDQHUD WqFQLFD L HILFDoO

SHWLFLRQDUL

$TXHVW HVWXGL GH 6HJXUHWDW L 6DOXW HV XQ DQQH[ DO SURMHF\
SURMHFWH 30D G-$VIDOWDWJH 2 )$6( ,, GH OD FLXWDW GH )LIXHUF
GH )LIJXHUHV FRPDUFD GH O-30W (PSRUGj FRGL SRVWDO SUl
SHWLFLRQDUL HV O-$MXQWDPHQW GH )LIXHUHYV

~

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 ULVFRYV

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

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

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

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

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

'LVVHQ\DU OtQLHV SUHYHQWLYHV D GXU D WHUPH GXUDQW WRW HO SL
YHU GLYXOJDFLYy 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 VXEFRQWUDFWDWYV DXWzQRPV HWF
&UHDU XQ DPELHQW GH VDOXW ODERUDO D O-REUD OD TXDO FRVD F
SURIHVVLRQDOV
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&RUUHVSRQGU|
WUDFWD G-H[HFXWDU O-REUD VHQVH DFFLGHQWY ODERUDOV QL PDODO"

7TDPEp HV SUHWpQ TXH HO 30D GH
HFRQzPLFDPHQW GLQWUH OHV SUHYLVLRQV GH O-REUD

TXDO V-KDQ HVWXGLDW

'"HILQLU OHV DFWXDFLRQV D VHJIJXLU FDV TXH WRW L OHV PHVXUHV HV
TXH O-DVVLVWqQFLD D O-DFFLGHQWDW VLJXL OD FRUUHFWD L G-DSOLFI
‘LVVHQ\DU XQD OtQLD IRUPDWLYD DGUHoDGD DO SHUVRQDO

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

9DO0 D GLU TXH WRW L HO TXH HQ DTXHVW HVWXGL HV SXJXL REVHUYDL
TXH VL DOJXQ SXQW TXHGpV VHQVH SUHYHXUH IRV HO &RQWUDFWLYV
6HIJXUHWDW L 6DOXW GHWHFWpV L SUHVHQWpV FRP UHVROGUH-O 7R\
O-(VWXGL RIHUHL]

6HIXUHWDW L 6DOXW HQFDLIJL

DO &RQWUDFWLVWD DFRQVHJXLU TXH HO SURFpV SUR(

'HVFULSFLY GH OHV REUHYV

SDYLPHQWDGRU

*UXD SORPD SHU D GHVFjUUHJD
SHWLWD PDTXLQjULD WLSXV WUHSDQW UDGLDO HWEF

ODTXLQDULD GH SDYLPHQWDFLY HVWHQHGRUD FRPSDFWDGRUI

BURFqV &RQVWUXFWLX

x 'RFXPHQWDFLy 3UqYLD

/HV REUHV HV GHVHQYROXSDUDQ VHJXLQW OHV LQGLFDFLRQV GHOV G
/ID VLWXDFLY FRQFUHWD GH O-REUD pV

'LYHUVHV JRQHVY GH OD YLD S~EOLFD GH )LIJXHUHV SURYtQFLD GH *LUR
/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 JHRWgFQLF QR pV QHFHVVDUL SHU H[HFXWDU DTXHVW WLSXV
$FWLYLWDWY GH WUHEDOOV SUHYLVWRYV D O-REUD 5HSRVLFLY GH YRU
(Q OD PDMRULD GH OHV DFWXDFLRQV HV I[UHVHQ OHV FDOODGHYV
G-LPSULPDFLY L ILQDOPHQW DSOLFDU WRQJDGHYV G-DVIDOW '
SLQWDW GH PDUTXHV YLDOV VHQ\DOLW]DFLY KRULW]JRQWDO

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

ODTXLQjULD SUHYLVWD SHU D OD UHDOLW]DFLY GH O-REUD
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OHPZzULD
30jQROV
$PLGDPHQWYV

Xx &RQHL[HPHQWY 3UHYLYVY ,QGLUHFWHYV

(PSODODPHQW L VLWXDFLY 'LIHUHQWY FDUUHUV L FUXWOOHV GH )LJXH
'"HVWLQDFLY ILQDO

(ILVWQQFLD R QR G-HGLILFLVY 9HVWXDULV SURSHUV

BHUYLWXGV ;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

BURYLVLRQDO G-REUHV QR FDOHQ
(VFRPHVD G:-DLJXD MD HQ GLVSRVD
(VFRPHVD GH OOXP MD HQ GLVSRVD

~

X ORYLPHQW GH 7HUUHV
1R HQ FDO

X JRQDPHQWYV

1R FDO LQWHUYHQLU KL
X ,QVWDO ODFLRQV

"“DLIXD L GHVJXjV
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LDO )

$1-/,6, L $9%$/8$&,D GH 5,6&26 |
$FWLYRWPMy JUXD /ORF G-DYDOREFEIHy SOj

3UREDEL|OLWD &ERBURMTHERIFLVWLPDFLY GH

. N PR N < LV A
1RP GHO SHULO QW GHQ CITEHDNVWI 7oFR
$WURSHOOL SHUVRQHV SHU PDQL| ; ; ;
HQUHUD PDQFD GH VHQ\DOLVWD| SRF HVSDL
&RQWDFWH DPE O-HQHUJLD HOqFWULFD ; ;
%ROF GHO FDPLYy JUXD SHU VXSHUYDFL G:-REVYWDFOHYV | ;
GHO WHUUHQ\ HUURUV GH SODQLILREDFLy
$WUDSDPHQWY SHU PDQLREUHY ; GH |FjUUHJD |L ; ;
GHVFjUUHJD
&RSV SHU REMHFWHV HQ PDQLR ; ; ;
GHVFjUUHJD
&DLJXGHV HQ SXMDU R EDL[DU| GH Op ]JRQD GH . ‘

’ FRPDQGDPHQWY SHU OORFV QR SUHYLVWR
'"HVSUHQLPHQW GH OD FjUUHJD SHY PDQD XEMHF|FLY : :
&RSV SHU OD FjUUHJD D SDUDRHQWYV |YHUWLUFDOV R ; ;
KRULW]JRQWDOV GXUDQW OHV PDRLREUHKYV GH HUJY H L
6RU ; ; ;
5LVF G-DFFLGHQW SHU HVWDFLRQDPHQ HQ YLD : ;
XUEDQD
/OHJHQGD GH OHV '

3UREDE 3URWEH &RQVHTe-q! (VWLPDFLY
% %DL[[ F &RO |[OHFWLYD / ‘'DQ\V /OHXJHUV 7 S5LVF WULY
0 OLWMD L ,LQGLYLGXDO ! 'DQ\|[FRQVLGHUDEOH 7R

5LVF WROHUDEOH
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/ORF G-DYDOREBEIHy SOj

ROV

1RP GHO SHULOO WG

BUREDELOLWD

pglo~ Vagd o HAY g

&RBQURMTHEBE(VWLPDFLY GHO

ULVF

HsJ W LT A DV

T0[VR

5LVFRV GHO WLU

%ROF
SHUPHVHV

SHU FLUFXODU SHU SHQGHQWV

VXSHULRUV P OHV

$WUDSDPHQW GH SHUVRQHV PDQWH[QLRHQW

VXVSHQVLy

'"HVSUHQLPHQW L FDLJXGD GXUI

6REUHHVIRUORYV HPSHQWD KXPDQD

5LVFRV GHO FRPSUHVVRU HQ VHUYHL

6RUROO PRGHOV TXH QR FRPSOHL[HQ; OH
OD 8( R SHU XWLOLW]DU ORV DPH

QRUPHV GH
OD0 FDUFDVVD REHUWD

YHKLFOHV

7UHQFDPHQW GH OH PjQHJD GH
IXHW PDQFD GH PDQWHQLPHQW
WHQLU OD D OORFV VXEMHFWHYV

SUHVYLy [ HIHFWH
DE~V G-XWLOLW|]DFLy
D DEUDVVLRQV R/ SDVVRV GH

PRWRU

(PDQDFLy GH JDVRV WZz[LFV SHU

HVFDYDPHQW GHio
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$WUDSDPHQW
PDQWHQLPHQW

~

GXUDQW

RSHUD|FLRQV

JUXD

5LVF FDWDVWUzILFLY GHO EUDo

%ROF GH OD PjTXLQD SHU

VXSHULRUV D OHV DGPHVHV SHQ IDEULFDQW

HVWPELly HQ $HQGHQW
EOPQGRQ

PDQLREUHV GH FjUUHJD

LOQWHQW GH VXSHUDU REVWDFOHV
&DLIJXD GHV\YHKLFOH GH VXEPLC| ;

/OHJHQGD GH OHV DEUHYLDWXUHV

LPDFLY GH(

LDO ,

SUREDELOLWDW BURWHFFLY &RQVHT+qQFLHV

% %DLI[[ F &RO |OHFWLYD / 'DQ\WWV /OHXJHUV 7 S5LVF WULY

0 | 0OLWMD L ,QGLYLGXDO ' 'DQ\|FRQVLGHUDEOH 7R 5LVF WROHUDEOH
$ $OWD 'DQ\ PROW LPSRUWDQW 0 5LVF PRGHUDW
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Py 3UREDEL[OLWDW &RQRMWHERE(VWLPDFLY GHO ULVF
o . N A NV
q, 1RP GHO SHULO O W G@HQWLILERDW 7ofr] 0
[aB)
S
N e 7DOOV : : : :
P &RSV HQ PDQLSXODU OD : ;
(< 5} "HVSUHQLPHQW L FDLJXGD GXUOQW| Hd wWiUDQVSRUW HQ [; :
e VXVSHQVLy
:'l "HVSUHQLPHQW L HDUWtFXOHYV ; , , ;
— '"HVSUHQLPHQW GH SROV HQ WDO|OD U : ; :
3 (OHFWURFXFLy : ; ;
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e
(=
r—
LO
o
~—
cCO
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,—
/OHJHQGD GH OHV DEUHYLDWXUHV
3UREDELOLWDW 3URWHFFLy &RQVHT+.qQFLHYV (VWLPDFLY GH(
% | %DL[T F  &RO|[OHFWLYD / 'DQ\V /QHXJHUV 7] 5LVF WULY[LDO ,
0 oLy ,QGLY "~ |'DQ\ FRQVLG 7 [ 5LVF WRI . | 5LVF LQw
$ | $0 (_|'pQ\ PrROW LP 0 |5VF PRG
$1-/,6, L $9%$/8%&,D GH 5,68&[26
$FWLYBWYDW HQWDGRUD /IORF G-DYD@REFEIy SOjQROV
3UREDEL[OLWDW &RQRMWHEREF(VWLPDFLY GHO ULVF
I L1l Vayg I uh\‘l
1RP GHO SHULOO WA GHIQWLIERDWT 7oFrr] 0
3ROV HQ RPSOLU OD : : :
&RSV HQ PDQLSXODU OD R GHVS®DopU. pD :
%ROF : : :
(OHFWURFXFLy : : :
/OHJHQGD GH OHV DEUHYLDWXUHV
3UREDE 3URWF &RQVHT-H (VWLPDFLYy
¢ [%Dl F [&RO OF |/ |'DQ\V /OH 5LVF V 5LVF LPS
0 [oLv ,QGLY " |'DQ\ FRQVLG 7 [5LVF WR: , | 5BLVF LQw
$ | sowD (_ 'DQ\ PROW LPSRUWDQW 0] 5LVF PRGHUDW
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$1-/,6, L $9%$/8$&,D GH 5,6&26 |

$FWLYRWPMW GH WUDQVSRUW GH PDWHULDO | /ORF G-DYDOREKEIHy SOjQROV

BUREDEL[OLWDW &RQRMWIHEBRIE(VWLPDFLY GHO ULVF

1RP GHO SHULO Q- GHQ W H'F‘DW( TOFR] .R

$WURSHOODPHQW GH SHU UHV PL
HQUHUD

PDQFD GH YLVLELOLWDW HVSDL FRPSOLFDW PDQFD
G-LQGLFDFLRQV GH VHQ\DOLVWD

&RO OLVLYy DPE DOWUHV PjJTXLQHV HQ PRYLPHQW

%ROF GHO FDPLy SHU WHUUHQ\ LuUHJXoDU 1PbQiyv [spk
SURSHU D UDVHV

&DIXGD GH SHUVRQHV GHV Gt R
EDL[DU SHU OORFV QR SUHYLVWRV

&RS HQ XWLOLW]DU OHV FDQDOHWH

&DLIXGD G-REMHFWHV GDPXQW GHO |[FRRGXFW[RU
GXUDQW OHV RSHUDFLRQV GH EXLGDW|L QHWHMPD LV
SHU WUHEDOOV HQ SUR[LPLWDW

RV’

T

&RSV SHO FXE [IRUPLJy GXUL
PDQLREUHV GH VHUYHL

$WUDSDPHQWY GXUDQW HO GHVYSOHJIDW |[PXQWDOWJIH L
GHVPXQWDWJH GH OHV FDQDOHWHV

5LVF G-DFFLGHQWV SHU HVWDHRLRQEDPHQW HQ |YLHV

XUEDQHV
/OHJHQGD GH OHV DEUHYLDWXUHV
SBUREDELOLWDW B3URWHFFLY &RQVHT.qQFLHV (VWLPDFLY GH(
% %DL[[ F &RO|OHKFWLYD / 'DQ\\V /OQHXJHUV 7 SLVF WULY|LDO
0 |[OLV ,QGLY ' 'DQ\ FRQVLG 7 ELVF \DE , 5LVF LQW
$ [ $0 ( 'DQ\ PROW LP 0 5LVF PR(

BURWHFFLRQV FRO OHFWLYHV

7TDQFDPHQW SHULPHWUDO GH O:JPELW G-DFWXDFLY GH O-REUD
&RUGD FDEOHV HWF GH VHFFLYy VHIJRQV OHV FjUUHJXHVY D HOHYDU
6HQ\DOV DF~VWLTXHY GHOV FDPLRQV IRUPLIJRQHUD FDPLRQV FDPLF
SURWHFFLY GH OD VHUUD FLUFXODU

X X X X

SBURWHFFLRQV LQGLYLGXDOV

$0IJXQV GHOV ULVFRV D SRGHU VHU OD PDMRULD V:-KDQ GH UHVROGUt
7TRW L DL[z FDO SUHYHXUHV XQHV SURWHFFLRQV LQGLYLGXDOV D XWLO

%RWHY DwOODQWY GH O-HOHFWULFLWDW

%RWHVY GH JRPD R PDWHULDO VLQWgWLF 2 LPSHUPHDEOHYV
&DVFV GH VHIXUHWDW FODVVH 1

*XDQW GH SHOO L ORQHWD

ODVFDUHWD GH SDSHU ILOWUH FRQWUD OD SROV

5RED GH WUHEDOO GH FRWy

SURWHFWRUVY SHU O-RwGD
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3HULOOV PpV SUREDEOHYV

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

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

x 3ULPHUV $X[LOLV
7TRW 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[LVWqQFLD GH SULPHUV DX[LOLVY SHU SRGHU DV

J)DUPDFLROD HTXLSDGD
OHGLFLQD SUHYHQWLYD
(YDFXDFLY G-DFFLGHQWDWYV (V IDUj PLWMDQoDQW YHKLFOHV SURSL
OHVLRQV R PLWMDQoDQW DPEXOjQFLHVY FRQWUDFWDGHYV

ORVVRV G- (VTXDGUD

6HUYHL G- (PHUJQQFLHYV 0gGLTXHV

x 3HULOOV PpV SUREDEOHYV

$WURSHOODPHQWYV

%ROFV R GHVSODODPHQWYV GH PjTXLQHYV
&DLIJXGHV G-DOWXUD

&DLIJXGHYVY DO PDWHL[ QLYHOO

&DLIXGD G-REMHFWHY G-DOWXUD R DO PDWHL[ QLYHOO
&RSV DPE REMHFWHV R XWLOODWJHYVY GH WUHEDOO
SURMHFFLRQV DOV XOOV

x 3URWHFFLRQV FRO OHFWLYHV

PHVXUHV SUHYHQWLYHV

$WUDSDPHQWY HQWUH REMHFWHV L DL[DIDPHQW

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

BUHYHQFLY G:-DVVLVWgQFLD HQ FDV G-DFFLGHQW ODERUDO

SURWHFFLRQ

Xx OHVXUHVY SUHYHQWLYHV HQ O-RUJDQLW]DFLY GHO WUHEDOO
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7TDQFDPHQW SHULPHWUDO GH OD ]JRQD GH WUHEDOO FRP D SURWHFFL
WHUFHUV
%DVWLGHY FRUUHFWDPHQW PXQWDGHYVY L DQFRUDGHV R DVVHQWDGHYV

Xx 3URWHFFLRQV LQGLYLGXDOV

&DVF KRPRORJDW
%RWHV GH VHIXUHWDW DPE SXQWHUD PHW]O OLFD L DQWLOOLVFDQWYV
3URWHFFLRQV RFXODUV DQWLSDUWtFXOHYV

*XDQWV

ODVFDUHWD DQWLSROV

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

&DLIJXGHY DO PDWHL[ QLYHOO

&DLIXGD G-REMHFWHY G-DOWXUD R DO PDWHL[ QLYHOO
&RSV DPE REMHFWHV R XWLOODWJHYVY GH WUHEDOO
SURMHFFLRQV DOV XOOV HQ WDOODU SHFHV

3ROV HQ WDOODU SHFHV

~

X OHVXUHV SUHYHQWLYHV HQ O-RUJDQLW]DFLY GHO WUHEDOO

ODTXLQjULD SHU WDOODU HQ ERQ HVWDW GH IXQFLRQDPHQW
'LFWDU QRUPHV GH FRPSRUWDPHQW GHO SHUVRQDO VHJRQV HOV GLIH!
2UGUH HQ O-HPPDJDW]HPDPHQW GHOV PDWHULDOYV

Xx 3URWHFFLRQV LQGLYLGXDOV

&DVF KRPRORJDW
%RWHV GH VHIXUHWDW DPE SXQWHUD PHW]O OLFD L DQWLOOLVFDQWYV
3URWHFFLRQV RFXODUV DQWLSDUWtFXOHV

*XDQWV

ODVFDUHWD DQWLSROV

*DEULHO 6DQYLFHQV 3XLJ
(QJLQ\HU GH &DPLQV &DQDOV L 3RUWV
-XQ\ GH 0-DQ\
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FLUEXPVWjQFLD GHVLJQDUj

3/(& '( &21',&,216 3$57,&8/$56 2 3$57 ,

$TXHVW HVWXGL EjVLF GH VHIXUHWDW L VDOXW
VHX FDV GHO SURMHFWH G REUD

9LVDW GH SURMHFWHYV $UW GHO 5°'
/D LQFOXVLY HQ HO SURMHFWH G H[HFXFLYy 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

30D GH VHIJXUHWDW L VDOXW DUW 5'
(Q DSOLFDFLY GH O HVWXGL GH VHJXUHWDW L VDOXW R
FRQWUDFWLVWD HODERUDUj XQ SOD GH VHIJXUHWDW L VDOXW HQ HO W
GHVHQYROXSHQ L FRPSOHPHQWHQ OHV SUHYLVLRQV FRQWLQJXGHV F
IXQFLY GHO VHX SURSL VLVWHPD G H[HFXFLy GH O REUD
PHVXUHV DOWHUQDWLYHVY GH SUHYHQFLY TXH HO FRQWUDFWLVWD
MXVWLILFDFLY WGFQLFD TXH QR SRGUj
O HYWXGL R HVWXGL EjVLF

(Q OD UHGDFFLY G DTXHVW HVWXGL EjVLF V KD WLQJXW HQ FRPSWH
VHIXUHWDW UHODFLRQDGD HQ OD VHJRQD SDUW G DTXHVW SOHF
QRYHPEUH GH 3UHYHQFLY GH 5LVFRV /DERUDOYV
VHIRQV HO TXDO V HVWDEOHL[HQ GLVSRVLFLRQV PtQLPHV GH VHJXUH

GH O DUWLFOH

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

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

(O sODb GH VHIXUHWDW L VDOXW KDXUj GH VHU DSURYDW DEDQV GH O
PDWgqULD GH VHIXUHWDW L VDOXW GXUDQW O H[HFXFLy GH O REUD

L HQ
L HO 5HLDO 'HFUHW

IRUPD SDUW GHO SUR
pV FRKHUHQW DPE HO FRQWLQJXW
SUHYHQWLYHY DGHTXDGHY DOV ULVFRV TXH FRPSRUWL OD UHDOLW]DFL

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 GHVLIJQDFLY GHOV FRRUGLQDGRUY QR H[LPHL[ DO SURPRWRU GH OH\

(Q OD WUDPLWDFLY SHU D O DSURYDFLY GHOV SURMHFWHV G REUHV G}t
IDUj GHFODUDFLY H[SUHVVD HQ O 2ILFLQD GH 6XSHUYLVLY GH 3URMHF
LQFOXVLY GH O HVYWXGL GH VHIXUHWDW L VDOXW R HQ HO VHX FDV G*t

HQ HO VH:

(Q DTXHVW S«

LPSOLFDU GLVPLQXFLY GHOV G
(Q HO FDV GH SODQV GH VHJXUHWDW L
O HVYWXGL GH VHIJXUHWDW L VDOXW OHV SURSRVWHV GH PHVXUHV DOV
VHYD YDORUDFLY HFRQzPLFD TXH QR SRGUj LPSOLFDU GLVPLQXFLy GH
HO VHJRQ SDUjJUDI GH O DSDUWDW

A\

4XDQ QR VLJXL QHFHVVjULD OD GHVLJQDFLY GHO FRRUGLQDGRU OHV I
HOV SDUjJUDIV DQWHULRUV VHUDQ DVVXPLGHV SHU OD GLUHFFLy IDFXC
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IDFXOWDWLYD

6HIXUHWDW L

~

OD GLUHFFLYy

-XQ\ GH
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(O OOLEUH G LQFLGQQFLHV KDXUj|
PDWqULD GH VHJXUHWDW L VDOXW GXUDQW O H[HFXFLy GH O REUD
GHVLJQDFLY GH FRRUGLQDGRU HQ SRGHU GH OD GLUHFFLY IDFXOWDWL

VXEFRQWUDFWLVWHV L

/JOLEUH G LQFLGqQFLHV $UW GHO 5'

(Q FDGD FHQWUH GH WUHEDOO H[LVWLUj
VDOXW XQ OOLEUH G LQFLGQGQFLHV TXH FRQVWDUj GH IXOOHV SHU
)DFLOLWDW SHO &RO OHJL 3URIHVVLRQDO DO TXH SHUWDQ\L HO WqF

6DOXW

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

DPE

G HVWDU VHPSUH HQ O REUD

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

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

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

(OV FRQWUDFWLVWHY L HOV VXEFRQWUDFWLVWHY GHOV FRRUGLQDGI
SURPRWRU QR H[LPLUDQ GH OHV VHYHV UHVSRQVDELOLWDWY DOV FRQ\V\

ILQDOLWDWY GH FRQWUF

GHO 5°'

L HVW

IDFXOWDWLYL

(IHFWXDGD XQD DQRWDFLY HQ HO OOLEUH G LQFLGgQFLHVY HO FRRUGL
VDOXW GXUDQW O H[HFXFLYy GH O REUD R TXDQ QR VLJXL QHFHVVjULD
IDFXOWDWLYD HVWDUDQ REOLJDWY D UHPHWUH HQ HO
FRSLD D OD ,QVSHFFLYy GH 7TUHEDOO L 6HIJXUHWDW L 6RFLDO GH OD SUR

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

C

(O SsOD GH VHIXUHWDW L VDOXW HVWDUj D GLVSRVLFLY SHUPDQHQW GH
6HIXUHWDW 6RFLDO L GHOV WgqFQLFV GHOV zUJDQV HVSHFLDOLW]DWYV }
$GPLQLVWUDFLRQV S~EOLTXHV FRPSHWHQWV
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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 ULVFRVY ODERUDOYV

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

VHYHV PRGLILFDFLRQV SRVWHULRUYV

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

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

5LHVJRVY /DERUDOHY HQ PDWHULD GH FRRUGLQDFLYQ GH DFWLYI

'LVSRVLFLRQV PtQLPHYV GH VHIXUHWDW L VDOXW HQ OHV REUHV
5' GH G RFWXEUH %2( Q2 GH G RFWXEUH GH

I f61657c4-ch7c-40e3-hdee-3e709F49584h1 1

~

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

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
PtQLPHY GH VHIXUHWDW L VDOXW D OHV REUHV GH FRQVWUXFFL
5' GH GH PD%WR( 12 GH

5(62/8&,D GH GH GHVHPEUH GH GH OD 'LUHFFLYy *HQHUDO
TXDO V LQVFULX HQ HO UHXRQWHIK) L SRE COLHFPWH S 8HQHUDO GHO
&RQVWUXFFLYy

5HVROXFLYQ GH GH VHSWLWPEQH GHGH

7TH[W UHIyV GH OD OOHL VREUH LQIUDFFLRQV L VDQFLRQV HQ O-F
5' GH GH DJRWN2NRQZ GH , OHV VHYHV PRGLII
SRVWHULRUV

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

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

UHJXODGRUD GH OD VXEFRQWUDFWDFLY DO 6HFWRU GH OD &RQV

25'5( VREUHTXLVLWY L GDGHV TXH KDQ GH UHXQLU OHV FRPXQLF
UHSUHVD G-DFWLYLWDWV HQ HO FHQWUH GH WUHEDOO
25'(1 7.1 GH G DE2(LQZ

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

/OLEUH GH YLVLWHYV HOHFWUzQLF GH OD ,QVSHFFLY GH 7TUHEDOO
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S5HVROXFLY GH GH QRYHPEUGLEWHULR GH 7UDEDMR H ,QPLJUDHI

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

, OHV VHYHV PRGLILFDFLRQV SRVWHULRUYV

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

, OHV VHYHV PRGLILFDFLRQV SRVWHULRUYV

'LVSRVLFLRQV PtQLPHVY GH VHIXUHWDW L VDOXW UHODWLYHV D (
HTXLSVY GH SURWHFFLY LQGLYLGXDO
5' GH GH PDAUQLVWHULR GH OD 3UHVLGHQFLD %2( Qz

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

5' GH GH MRDQRWWHULR GH OD 3UHVLGHQFLD %2( Q2
5' SHO TXH HV PRGLILFD HO 5' SHO TXH V-HVV
GLVSRVLFLRQV PtQLPHV GH VHIJXUHWDW L VDOXW SHU D OD XV
HTXLSVY GH WUHEDOO HQ PDWgULD GH WUHEDOOV HQ DOoDGD

3URWHFFLY GH VDOXW L VHIXUHWDW GDYDQW HOV ULVFRV GHU
PHFjQLTXHV
5 GH GH QRYHREQWHVWHULR GH 7UDEDMR \ $VXQWRYV 6F

, OHV VHYHV PRGLILFDFLRQV SRVWHULRUV

3URWHFFLYy GH OD VDOXW L OD VHIJXUHWDW GHOV WUHEDOODGRI
O-H[SRVLFLy DO VRUROO
5 GH GH PDObQLVWHULR GH OD 3UHVLGHQFLD %2( Q%

'LVSRVLFLRQV PtQLPHV GH VHIXUHWDW L VDOXW DSOLFDEOHV D
D O-DPLDQW
5' GH GH PDUQLVWHULR GH OD 3UHVLGHQFLD %2( Q2

,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 SRVWHULRUYV

,QVWUXFFLYy WqFQLFD FRPSOHPHQW,ULD 0,( $(0 GHO UHJODPHQ
PDQXWHQFLYy UHIHUHQW D JUXHV PzZELOV DXWRSURSXOVDGHYV
5 GH GH MRRQOLVWHULR GH &LHQFLD \ 7HFQRORJLD

, OHV VHYHV PRGLILFDFLRQV SRVWHULRUYV

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

1RUPHVY SHU D OD FRPHUFLDOLW]DFLY L SRVDGD HQ VHUYHL GH
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5' GH G-REWXEQHVWHULR GH OD 3UHVLGHQFLD %2( Q2
ORGLILFDW SHO 5

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

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

6 -HVWDEOHL[ XQ FHUWLILFDW VREUH FRPSOLPHQW GH OHV GLVW
FRQVWUXFFLRQV D OtQLHYVY HOgQFWULTXHV

5(62/8&,b GH GH QRYHPEUH GH '"HSDUWDPHQW G ,QG~VWULTL
/ DPLDQW

&RQGLFLRQV DPELHQWDOYV

f .1180,1$&,D $/6 &(175(6 '( 75(%$// 2 0 G $JRVW % 2 ( G $JRVW

f 3527(&&,D '(/6 75(%$//$'256 )5217 $/6 5,6&26 '(5,9$76 '( / (;326,&,D $/ 6

'85$17 (/ 75(%$// 5 GH G 2FWXEUH % 2 ( GH 1RYHPEUH
,QFHQGLYV
f 1250% %-6,&$ (',),&$&,216 1%( &3, 5" GH G 2FWXEUH

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

,QVWDO ODFLRQV HOgFWULTXHV

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

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

ODTXLQjULD
f 5(*/$0(17 '( 5(&,3,(176 $ 35(66,D G $JRVW GH % 2 ( G 2F
ORGLILFDFLRQV % 2 ( GH )HEUHU GH L GH ODUo GH
fo(*/$0(17 ' $3$5(//6 ' (/(9%$&,D , 0$17(1,0(17 '(/6 0$7(,;26 5 ° GH
GH 1RYHPEUH % 2 ( GH '"HVHPEUH GH
fo5(*/$0(17 ' $3$5(//6 (/(9$'256 3(5 $ 2%5(6 2 0 GH 0DLJ GH % 2 (
-XQ\ GH ORGLILFDFLRQV % 2 ( GH 0DUo GH L GH 1RYHF
f 5(*/$0(17 '( 6(*85(7$7 $ /(6 0-48,1(6 5 ° GH GH 0DLJ % 2 (
-XOLRO GH &RUUHFFLRQV % 2 ( G 2FWXEUH GH
f ,7& 0,($(0 $6&(16256 (/(&7520(&-1,&6 2 GH '"HVHPEUH GH 0
GH *HQHU GH &RUUHFFLY % 2 ( GH -XQ\ GH L GH
$FWXDOLW]DFLy 2 G 2FWXEUH GH % 2 ( GH 1RYHPEUH GH
f .7 &0,($(0 *58(6 7255( '(60817$%/(6 3(5 $ 2%5(6 2 GH -XQ\ GH
GH -XOLRO GH ORGLILFDFLYy 2 G $EULO GH % 2 ( G $EUI
f ,7&0,($(0 &$55(7(6 $8720275,86 '( 0$187(1&,D 2 GH 0DLJ GH
GH -XQ\ GH
, 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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f &20(5&,$/,7=$&,D , //,85( &,5&8/$&,D ,175$&2081,7-5,$ '(/6 (48,36
3527(&&,D ,1',9,'8$/ 5 ° GH 1RYHPEUH GH % 2 ( GH 'HV
GH ORGLILFDW SHU 2 0 GH GH 0DLJ GH % 2 ( GH -XOLRO

GH GH IHEUHU % 2 ( 0DUo GH
f ',6326,&,216 011,0(6 '( 6(*85(7$7 < 6$/87 5(/$7,9(6 $ /$ 87,/,7=$%&,
75(%$//$'256 ' (48,36 '( 3527(&&,D ,1',9,'8$/ 5 ' GH GH PDLJ

6HQ\DOLW]DFLRQV

f ',6326,&,216 011,0(6 (1 0%$7E5,% '( 6(1<$/,7=%&,D '( 6(*85(7%$7 , 6%/
75(%$// 5 % 2 ( G DEULO GH

f 6(f$/,=$&,D1 '( 2%5%$6 '( &$55(7(5%$6 02 3 7 V0 $ 1RUPD GH &DUUHWHL

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

5HODFLYy GH OD 1RUPD (VSDQ\ROD 81( (1 UHVSHFWH OHV ( 3, 6
S8WLOLW]DFLY G (TXLSV GH 3URWHFFLY ,QGLYLGXDO 5 G
Q2 GH

3527(&&,D '(/ &$3
&DVF GH VHIJXUHWDW 81 ( (1

(48,36 '( 3527(&&,D '(/6 8//6

BURWHFFLY LQGLYLGXDO GHOV XO0OV 5HTXLVLWYV 81 ( (1
BURWHFFLY LQGLYLGXDO GHOV XOO¥ 1)LOWLUHV SHU VROGDGXUD

L WgFQLTXHV UHODFLRQDGHYV

BURWHFFLY LQGLYLGXDO GHOV XOOV )LOWUHV SHU XOWUDYLROHWHYV
BURWHFFLY LQGLYLGXDO GHOV XOOV )LOWUHV SHU LQIUDURMRYV 8 :

3527(&&,D '( /(6 21'(6

3URWHFWRUV DXGLWLXV 5HTXLVLWS/ IGH YVHIXUHWDW L DVVDLJV
3DUW 2UHOOHUHYV

3URWHFWRUV DXGLWLXV 5HTXLVLWS/ IGH YVHIXUHWDW L DVVDLJV
3DUW  7DSV

3URWHFWRUV DXGLWLXV S5HFRPDQIBFLRQY UHODWLYHV D OD
VHOHFFLY XV SUHFDXFLRQV GH WUHEDOO L PDQWHQLPHQW

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

SHTXLVLWV \ PQWRGHV G DVVDLJ SHWUIHO FDOoDW GH
VHIXUHWDW FDOODW GH SURWHFFLYy L FDOoDW GH WUHEDOO
G ~V SURIHVVLRQDO

(VSHFLILFDFLRQV SHO FDOODW GH BHUXUHWDW G ~V
SURIHVVLRQDO

(VSHFLILFDFLRQV SHO FDOODW GH SURWHFFLY G ~V
SURIHVVLRQDO

(VSHFLILFDFLRQV SHO FDOoODW GH WUHEDNOIO G ~V
SURIHVVLRQDO

3527(&&,D &2175% /$ &$,*8'$ '(6 '( $/785(6 ,1&/2(17 $51(626 L &,1785216
(TXLSV GH SURWHFFLY LQGLYLGXDOSFRQWUWD FDLJXGD

G DOWXUHV 'LVSRVLWLX GH GHVFHQV

(TXLSV GH SURWHFFLY LQGLYLGXDOSFRQWUWD FDLJXGHYV

G DOWXUD 3DUW 'LVSRVLWLX DQWLFDLJXGHV OOLVFDQWYV DPE
OtQLD G DQFRUDWJH UtJLGD
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(TXLSV GH SURWHFFLY LQGLYLGXDO8FRQWUD FDLJXGHYV
G DOWXUD 3DUW 'LVSRVLWLX DQWLFDLJXGHV OOLVFDQWYV DPE
OtQLD G DQFRUDWJH IOH[LEOH

(TXLSV GH SURWHFFLY LQGLYLGXDO8SFRQWUD FDLJXGHYV
G DOWXUD (OHPHQWV GH VXEMHEFLYy

(TXLSV GH SURWHFFLY LQGLYLGXDO8FRQWUD FDLJXGHYV
G DOWXUD $EVRUELGRUV GH HQHUJLD

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

G DOoDGD 6LVWHPHV GH VXEMHFFLYy

(TXLSV GH SURWHFFLY LQGLYLGXDO8SFRQWUD FDLJXGHYV

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

G DOWXUD $UQHVRV DQWLFDLIJXGHYV

(TXLSV GH SURWHFFLY LQGLYLGXDO8FRQWUD FDLJXGHYV
G DOWXUD &RQQHFWRUV

(TXLSV GH SURWHFFLY LQGLYLGXDO8S8FRQWUD FDLJXGHYV

G DOWXUD 6LVWHPHY DQWLFDLJXGHYV

(TXLSV GH SURWHFFLY LQGLYLGXDO8FRQWUD OD FDLJXGD
G DOWXUD 5HTXLVLWVY JHQHUDOV SHU LQVWUXFFLRQV G XV L
PDUFDW

~

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

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

(TXLSV GH SURWHFFLY UHVSLUDWZULDS8R\TXHV SHU SHFHV
IDFLDOV &RQQH[LRQV SHU URVFD HVW(jQGDUG

(TXLSV GH SURWHFFLY UHVSLUDWZzULDB8SRVTXHV SHU SHFHV
IDFLDOV &RQQH[LRQV SHU URVFD FHQWLDO

(TXLSV GH SURWHFFLY UHVSLUDWZzULD8R\TXHV SHU SHFHV
IDFLDOV &RQQH[LRQV URVFDGHV GH 0( 1]

(TXLSV GH SURWHFFLY UHVSLUDWzULD8D\YFDULOOHY 5HTXLVLWYV

DvvDLJV PDUFDW (1
(TXLSV GH SURWHFFLY UHVSLUDWzULD8UOWUHYVY FRQWUD SDUWtFXOHYV
5HTXLVLWYVY DVVDLJV PDUFDW (1

(TXLSV GH SURWHFFLY UHVSLUDWzULD8UOWUHY FRQWUD JDVRV L
ILOWUHY PL[WHV 5HTXLVLWY DVVDLJY 1IPDUFDW

(TXLSV GH SURWHFFLY UHVSLUDWzULDSDPE RjQHJD G DLUH

IUHVF SURYLVWRYV GH PjVFDUD PDVFDULOOD R FRQMXQW
EURTXHW S5HTXLVLWY DVVDLJV PDUFDW

(TXLSV GH SURWHFFLY UHVSLUDWzULDSPE QtQLD G DLUH
FRPSULPLW SHU XwWLOLW]DU VH DPE PjVFDUD PDVFDULOOD R
DGDSWDGRU IDFLDO WLSR EURTXHW 5HTXLVLWY DVVDLJV
PDUFDW

(TXLSV GH SURWHFFLY UHVSLUDWzULDS8 6IHPL(PJVFDUHV ILOWUDQWYV
GH SURWHFFLY FRQWUD SDUWtFXOHYV S5HTXLVLWY DVVDLJV
PDUFDW

(TXLSV GH SURWHFFLY UHVSLUDWzULDS8 DV HDULOOHYV DXWRILOWUDQWYV
DPE YjOYXOHV SHU SURWHJLU GHOV JDVRV R GHOV JDVRV L ODV
SDUWtFXOHV 5HTXLVLWYVY DVVDLJV PDUFDW

3527(&&,D '( /(6 0316

*XDQWV GH SURWHFFLY FRQWUD HOV SURGXEFWHV TXtPLFV L HOV
PLFURRUJDQLVPHV 3DUW 7HUPLQRORJLD L UHTXLVLWV GH
SUHVWDFLRQV

*XDQWV GH SURWHFFLY FRQWUD HOV SUURGXFWHV TXtPLFV L HOV
PLFURRUJDQLVPHV 3DUW 'HWHUPLQDFLYy GH OD
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UHVLVWgQFLD D OD SHQHWUDFLY

*XDQWYVY GH SURWHFFLY FRQWUD HOV SOURGXEWHYV TXtPLFV L HOV
PLFURRUJDQLVPHV 3DUW '"HWHUPLQDFLY GH OD UHVLVWQQFLD
D OD SHUPHDELOLWDW GHOV SURGXFWHV TXtPLFV

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

IRF

S5HTXLVLWY JHQHUDOV SHOV JXDQWYV 8 1 ( (1

*XDQWYV GH SURWHFFLY FRQWUD OHV UDGIDFURQV LRQLW]DQWYVY L OD
FRQWDPLQDFLY UDGLRDFWLYD

*XDQWV L PDQRSOHV GH PDWHULDO DwWODDQWLSHU WUHEDOOV
HOgFWULFV

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

5REHV GH SURWHFFLY S5HTXLVLWY JHQHUDOV 81 ( (1
5REHV GH SURWHFFLy O0gWRGHV G DVV®LJ GHWHUPLQDFLYy

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

5REHV GH SURWHFFLy 3URWHFFLY FRQ@WIUD $URGXFWHYV

TXtPLFV OtTXLGV S5HTXLVLWV GH SUHVWDFLRQV GH OHV UREHV TXH
RIHUHL[LQ XQD SURWHFFLy TXtPLFD D FHUWHV SDUWV GHO FRV
5REHV GH SURWHFFLYy XWLOLW]DGHV GXUWDQW10OD VROGDGXUD L OHV
WgFQLTXHV FRQQH[HV 3DUW UHTXLVLWV JHQHUDOV
(VSHFLILFDFLRQV GH UREHV GH SURWHFELY FRQWUD ULVFRV GH
TXHGDU DWUDSDW SHU SHFHV GH PjTXLQHV HQ PRYLPHQW

5RED GH SURWHFFLY 3URWHFFLY FRQVUID(OD IFDORU L OHV

IODPHV 0qWRGH G DVVDLJ SHU D OD SURSDJDFLy OLPLWDGD

GH OD I0ODPD

~

*DEULHO 6DQYLFHQV 3XLJ
(QJLQ\HU GH &DPLQV &DQDOV L 3RUWYV
-XQ\ GH
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

% 08$7(5,$/6
% 0$7(5,$/6 %-6,&6
%

%

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

% 0(

i
R

(), 1,&,1, &2 /

L&, 2 ( 0(176
$LI*HV XWLOLW]DGHYV SH

(/(
DOJXQ GHOV XVRV VHJ*HQWYV

&RQIHFFLY GH IRUPLJy
&RQIHFFLY GH PRUWHU
&RQIHFFLY GH SDVWD GH JXL]
, 5H) GH SODQWDFLRQV
&RQJORPHUDWYV GH JUDYD FLPHQW WHUUD FLPHQW JUDYD HPXOVLY HWF
+XPHFWDFLY GH EDVHV R VXEEDVHV
+XPHFWDFLY GH SHFHV FHUjPLTXHV GH FLPHQW HWF

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

(ISRQHQW G KLGURJHQ S+ 81( !

7RWDO GH VXEVWjQFLHY GLVVROWHV 81( Jo SSP

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

$OWUHV WLSXV GH FLPHQW JO sSSP

,y FORU H[SUHVVDW HQ &0 81( $LIJXD SHU D IRUPLJy SUHWHVDW J <
SSP $LIXD SHU D IRUPLJy DUPDW Jo $LIJXD SHU D IRUPLJy HQ PDVVD
DUPDGXUD GH ILVVXUDFLY Jo

+LGUDWV GH FDUERQL 871(

 6XEVWJQFLHV RUJJQLTXHV VROXEOHV HQ gWHU 81( Jo SSP
EOFDOLV 1D 2 ! Jo
.,y FORU WRWDO DSRUWDW SHU FRPSRQHQWV G XQ IRUPLJy QR SRW VXSHUDU

SUHWHQVDW SHVY GH FLPHQW

$UPDW SHV GH FLPHQW

(Q PDVVD DPE DUPDGXUD GH ILVVXUDFLYy SHVY GH FLPHQW

&21',&,216 '( 68%0,1,675$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW L HPPDJDW]HPDWJH 'H PDQHUD TXH QR V DOWHULQ OHV VHYHV
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%/,*$725,
5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV
&21',&,216 '( &21752/ '( 5(&(3&,]
23(5$&,216 '( &21752/
$EDQV GH O LQLFL GH O REUD L VL QR HVY WHQHQ DQWHFHGHQWY GH O DLJXD TXH H
WHQHQ GXEWHV V KD G DQDOLW]DU O DLJXD SHU GHWHUPLQDU
(ISRQHQW G KLGURJHQ S+ 81(
&RQWLQJIXW GH VXEVWjQFLHV GLVVROWHYV 81(
&RQWLQJIXW GH VXOIDWV H[SUHVVDWYV HQ 62 81(
&RQWLQJIXW HQ Ly FORU &0 81(
&RQWLQJIXW G KLGUDWYV GH FDUERQL 81(
&RQWLQJIXW GH VXEVWjQFLHV RUJjQLTXH
H

T VROXEOHVY HQ qWHU 81(
(Q FDV G XWLOLW]DU DLJXD SRWDEOH G

v
OD [DU[D GH VXEPLQLVWUDPHQW QR VHU]j

3jJLQD
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

HOV DVVDMRY DQWHULRUYV
(Q DOWUHV FDVRV OD ') R HO 5HVSRQVDEOH GH OD UHFHSFLy 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

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBEBBBBBBEBBBBBBBBBBBE

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

%

~

%

%

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

% 0(
“(),1,&,1, &21',&,216 '(/6 (/(0(176
$LIHV XWLOLW]DGHV SHU DOJXQ GHOV XVRV VHJI+HQWYV
&RQIHFFLy GH IRUPLJy
&ROQIHFFLYy GH PRUWHU
&ROIHFFLYy GH SDVWD GH JXL]
5HJ GH SODQWDFLRQV
&RQJORPHUDWYVY GH JUDYD FLPHQW WHUUD FLPHQW JUDYD HPXOVLYy HWF
+XPHFWDFLY GH EDVHV R VXEEDVHV
+XPHFWDFLY GH SHFHV FHUjPLTXHV GH FLPHQW HWF
&$5%$&7(5E67,48(6 *(l(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 VDOLQHY DQjORJXHV SHU D OD FRQIHFFLy R
VHQVH DUPDGXUD 3HU D OD FRQIHFFLy GH IRUPLJy DUPDW R SUHWHVDW HV SURKLE
DLJ*HV WUHW GHO FDV TXH HV IDFLQ HVWXGLV HVSHFLDOV
(V SRGUj XWLOLW]DU DLJXD UHFLFODGD SURYLQHQW GHO UHQWDW GHOV FDPLRQV |
FHQWUDO GH IRUPL Jy VHPSUH TXH FRPSOHL[L OHV HVSHFLILFDFLRQV DQWHULRUYV 1|
VLJIXL JFP L OD GHQVLWDW WRWDO VLJIXL JFP
/ DLIXD D XWLOLW]DU WDQW HQ HO FXUDW FRP HQ OD SDVWDGD GHO IRUPLJy QR KI
VXEVW|QFLD SHUMXGLFLDO HQ TXDQWLWDWYVY TXH SXJXLQ DIHFWDU D OHV SURSLHW
SURWHFFLY GH O DUPD
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[ WRWHY DTXHVWHY FDUDFWHUtVWLTXHV

(ISRQHQW G KLGURJHQ S+ 81¢ !

7TRWDO GH VXEVWjQFLHY GLVVROWHV 81( J O SSP

6XOIDWV H[SUHVVDWYV HQ 62 81( &LPHQW WLSXV 65 65& J O S¢
$OWUHV WLSXV GH FLPHQW J O SSP

,y FORU H[SUHVVDW HQ &0 81¢( $LIXD SHU D IRUPLJy SUHWHVDW J C
SSP $LIXD SHU D IRUPLJy DUPDW J O $LIXD SHU D IRUPLJy HQ PDVVD
DUPDGXUD GH ILVVXUDFLY J O

+LGUDWYV GH FDUERQL 81(

_6XEVWjQFLHV RUJjQLTXHV VROXEOHV HQ gWHU 81( J O SSP
EOFDOLV 1D 2 ! J O
,y FORU WRWDO DSRUWDW SHU FRPSRQHQWYV G XQ IRUPLJYy QR SRW VXSHUDU

SUHWHQVDW SHVY GH FLPHQW

$UPDW SHV GH FLPHQW

(Q PDVVD DPE DUPDGXUD GH ILVVXUDFLY SHVY GH FLPHQW

&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(08$7*(
6XEPLQLVWUDPHQW L HPPDJDW]HPDWJH 'H PDQHUD TXH QR V DOWHULQ OHV VHYHV
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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%/,*$725,
5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV
&21',&,216 '( &21752/ '( 5(&(3&,1
23(5%$&,216 '( &21752/
$EDQV GH O LQLFL GH O
WHQHQ GXEWHV V KD G
(ISRQHQW G KLGURJHQ
&RQWLQJIXW GH VXEVWj
&RQWLQJIXW GH VXOIDWV H[SUHVVDWV HQ 62 81(
&RQWLQJIXW HQ Ly FORU &0 81(
&RQWLQJIXW G KLGUDWYV GH FDUERQL 81(

EUD L VL QR HVY WHQHQ DQWHFHGHQWY GH O DLJXD TXH H
QDOLW]DU O DLJXD SHU GHWHUPLQDU

+ 81(

F

R
D
S
QFLHVY GLVVROWHYV 81(

&RQWLQJIXW GH VXEVWjQFLHV RUJJQLTXHV VROXEOHYV HQ qgWHU 81(
(Q FDV G XWLOLW]DU DLIJXD SRWDEOH GH OD [DU[D GH VXEPLQLVWUDPHQW QR VHUj
HOV DVVDMRYVY DQWHULRUV
(Q DOWUHYV FDVRV OD ') R HO 5HVSRQVDEOH GH OD UHFHSFLy 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

~

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

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

%

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

%

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

6RUUD SURFHGHQW GH URTXHV FDOFjULHV URTXHV JUDQtWLTXHV PDUEUHV EODQF'
SURFHGHQW GHO UHFLFODWJH GH UHVLGXV GH OD FRQVWUXFFLYy 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 FRQIHFFLY 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

(O FRQWUDFWLVWD KD GH VRWPHWUH D O DSURYDFLY GH OD ') OHV SHGUHUHV R GL
G REWHQLU HOV juLGVY DSRUWDQW WRWYVY HOV HOHPHQWY MXVWLILFDWLXV TXH FUH
IRVVLQ UHTXHULWY SHO 'LUHFWRU G 2EUD HQWUH G DOWUHYV

&ODVVLILFDFLY 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 JUDQXORPqQWULFD KD GH VHU O DGHTXDGD DO VHX ~V R VL QR FRQV
H[SOtFLWDPHQW OD ")
1R KD GH WHQLU PDUJXHVY R DOWUHV PDWHULDOV HVWUDQ\V
&RQWLQJIXW GH SLULWHV R G DOWUHV VXOIXUV R[LGDEOHYV
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

&RQWLQJIJXW GH ULD RUJJQLFD 81( (1 &RORU PpV FODU TXH HO SDWUy
&RQWLQJIJXW GH RV G DUJLOD 81( HQ SHV

(OV jULGY QR KDQ UHDFWLXV DPE HO FLPHQW 1R V XWLOLW]DUDQ jULGV SU
WRYHV ITULDEOHV SR HV HWF QL HOV TXH FRQWLQJXLQ QzGXOV GH JXL[ FRPS
VXOIXUV R[LGDEOHV HWF HQ TXDQWLWDWY VXSHULRUV D OHV FRQWHPSODGHYV DO
(OV jULGY UHFLFODWY KDXUDQ GH FRPSOLU DPE OHV HVSHFLILFDFLRQV GH O DUWLI
(6758&785%/ $ PpV HOV TXH SURYLQJXLQ GH IRUPLJRQV HVWUXFWXUDOV VDQV R G
HOHYDGD KDQ GH VHU DGHTXDWV SHU D OD IDEULFDFLY GH IRUPLJy UHFLFODW HVW
VqULH GH UHTXLVLWYV

RVV
VHU
URV

'LPHQVLY PtQLPD SHUPHVD PP

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

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

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

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

&RHILFLHQW GH /RV EQJHOHV

&RQWLQIXWYV Pj[LPV G LPSXUHVHV ODWHULDO FHUjPLF GHO SHV 3DU
OOHXJHUHV GHO SHV $VIDOW GHO SHV $OWUHV GHO SHV
(Q HOV YDORUV GH OHV HVSHFLILFDFLRQV QR FLWDGHV HV PDQWHQHQ HOV HVWDE!

GHO &2', (6758&785%/

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

%DUUHMD DPE JUDQXODWYV EODQFV GLIHUHQWYV GHO PDUEUH

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

(V GHQRPLQD VRUUD D OD EDUUHMD GH OHV GLIHUHQWY IUDFFLRQV G jULG IL TXH V

/ FRQIHFFLY GHO IRUPLJy
'"HVLJQDFLy G ' ,/ 1
G ' )UDFFLy JUDQXORPqQWULFD G WDPDQ\ PtQLP L ' WDPDQ\ Pj[LP

-~

3UHVHQWDFLY 5 URGDW 7 WULWXUDW PDWI[XTXHLJ L 0 EDUUHMD

IDWXUDOHVD GH O jULG & FDOFDUL 6 VLOLFL * JUDQtWLF 2 RILWD % EDVDO
WUDTXLWD IRQROLWD 9 YDULV $ DUWLILFLDO L 5 UHFLFODW

LGD GHOV JUDQXOV 7DPtV 81( (1 PP

DWHULDO UHWLQJXW SHO WDPtV 81(B(1 L TXH VXUD HQ XQ OtTXLG GH SH\
1P 81( (1 HQ SHV

RPSRVWRY GH VRIUH H[SUHVVDWYV HQ 62 L UHIHULWV D JUDQXODW VHF 81( (1
HDFWLYLWDW SRWHQFLDO DPE HOV jOFDOLY GHO FLPHQW 81(
X
o
)
)

o ZoOOMR

OIDWY VROXEOHV HQ jFLG H[SUHVVDWV HQ 62 L UHIHULWY DO JUDQXODW VHF 8
HQ SHV

RUXUV H[SUHVVDWV HQ &0 L UHIHULWY DO JUDQXODW VHF 81( (1

RUPLJy DUPDW R HQ PDVVD DPE DUPDGXUHV GH ILVVXUDFLY HQ SHV

RUPLJYy SUHWHVDW HQ SHV

&

.,y FORU WRWDO DSRUWDW SHU FRPSRQHQWV G XQ IRUPLJy QR SRW VXSHUDU
3UHWHQVDW SHV GH FLPHQW

$SUPDW SHV GH FLPHQW

(Q PDVVD DPE DUPDGXUD GH ILVVXUDFLYy SHV GH FLPHQW
(VWDELOLWDW 81( (1

3qUGXD GH SHV DPE VXOIDW VzGLF

3qgUGXD GH SHV DPE VXOIDW PDJQQVLF
3qgUGXD GH SHV DPE VXOIDW PDJQqgVLF 81( (1 TXDQ HO IRUPLJy HVWLJXL VRWF
G H[SRVLFLY ;) L O jULG IL WLQJXL XQD DEVRUFLY G DLJXD !
&RHILFLHQW GH IULDELOLWDW 81

3HU IRUPLJRQV G DOWD UHVLVWQgQFLD

JRUPLJRQV HQ PDVVD R DUPDWYV DPE )FN 1 PP
(OV jULGY QR KDQ GH SUHVHQWDU UHDFWLYLWDW SRWHQFLDO DPE HOV jOFDOLV GH
FRPSURYDU KR V KD GH UHDOLW]DU HQ SULPHU OORF XQ DQjOLVL SHWURJUJjILF 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( (; 3buw
/D FRUED JUDQXORPQWULFD GH O jULG IL KD G HVWDU FRPSUHVD GLQV GHO IXV VH.
& ® ODWHULDO UHWLQJXW DFXPXODW HQ HQ SHVY HQ HOV WDPLVRV ®
& /[tPLWV & ®
2] & PP & PP & PP & PP & PP e PP e PP e
& & & & & & & & &
&6XSHULRU®& & & & & & <] &
&,QlHULRU®& & & & & a® & &

$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 SHV *UDQXODW GH
QR FDOFDUL SHU D REUHV VRWPHVHV D H[SRVLFLY ; R ;& L QR VRWPHVHV D FDS FOI
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW

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

—_—
—
e
e Y
[o®] /IRW
L
[ p]
I~
e
= )R ;0 HQ SHV
—~ (TXLYDOHQW GH VRUUD ($9 81(B(1
[« 5] 3HU D REUHVY HQ DPELHQWYV ; T & !
o 5HVWD GH FDVRYV !
> $EVRUFLy G DLJXD 81( (1 )
Pa B} 6255% '( 3('5% &$/&-5,% 3(5 $ /$ &21)(&&,1 '( )250,*216
= &RQWLQJIXW Pj[LP GH ILQV TXH SDVVHQ SHO WDPtV PP 81( (1
—Cll’ *UDQXODW JUXL[XW 4XDOVHYRO WLSXV HQ SHV
oo *UDQXODW It *UDQXODW DUURGRQLW HQ SHV *UDQXODW GH PDWI[XT>
D SHU D REUHV VRWPHVHYV D H[SRVLFLY ;6 ;' ;$ ;) R ;0 HQ SHV *UDQXODW G
o PDW[XTXHL[ FDOFDUL SHU D REUHV VRWPHVHV D H[SRVLFLY ; R ;& L QR VRWPHVD D
<|" G H[SRVLFLy ;$ ;) R ;0 HQ SHYV
< 9DORU EODX GH PHWLOq 81(
— HU D REUHV VRWPHVHV D H[SRVLFLY ; R ;& HQ SHV
2 HVWD GH FDVRV HQ SHV
@
=
(&)
B @ 7DPtV & 3HUFHQWDWJH HQ & &RQGLFLRQV @
P e & 81( & SHV TXH SDVVD & &
— & PP & SHO WDPtV & &
O ® ® ® ®
— ® ® $ ® $ ®
( — @ ® % ® % ®
& & & & & &
& & ' & ' &
& & ( 2 ( 3]
& & ) & ) &
& & * 2] * &
® & & &
& $OWUHV @ e & &
& FRQGL @& e ' ®
& FLRQV & & & S
OLGD GHOV JUjQXO0OV GHO JUXL[ GHO MXQW
&RQWLQJIJXW GH PDWqQULHV SHUMXGLFLDOV B
*5$18/$76 352&('(176 '( 5(&,&/$7*( '( 5(6,'86 '( /$ &216758&&,1 , '(02/,&,216

(O PDWHULDO KD GH SURFHGLU G XQD SODQWD DXWRULW]DGD OHJDOPHQW SHU DO

OD FRQVWUXFFLYy

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

TXtPLFD VRWD OHV FRQGLFLRQV PpV GHVIDYRUDEOHYV TXH SUHVXPLEOHPHQW HV SX

G XWLOLW]DFLYy

1R KDQ GH GRQDU OORF DPE O DLJXD D GLVVROXFLRQV TXH SXJXLQ FDXVDU GDQ\\V

GH IHUPV R FRQWDPLQDU HO VzO R FRUUHQWY 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 UHTXHULGHV 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 GLIHUHQWV V KDQ G HPPDJDW]HPDU SHU VHSDUDW

(OV jULGV V KDQ G HPPDJDW]HPDU GH WDO PDQHUD TXH TXHGLQ SURWHJILWY FRQWL
HYLWDQW OD VHYD SRVVLEOH VHJUHJDFLY VREUHWRW GXUDQW HO VHX WUDQVSRU!
HPPDJDW]HPDU ORV VRWD FREHUW SHU HYLWDU HOV FDQYLYV GH WHPSHUDWXUD GH¢
WHUUHQ\ VHF L QHW GHVWLQDW D O DSLODPHQW GHOV jULGV /HV VRUUHV G DOWU}
G HPPDJDW]HPDU SHU VHSDUDW

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

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

PHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O

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

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

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

6255% 3(5 $ /$ &21)(&&,1 '( 0257(56

5HDO 'HFUHWR GH 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',&,216 '( &21752/ '( 5(&(3&,1 )
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,i
/ HQWUHJD GH JUDQXODW D O REUD KD G DQDU DFRPSDQ\DGD G XQ IXO00 GH VXEPLQ
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW

I

~—i

=

=

O IRW

Lo

=)

1

Y

Py SHO VXEPLQLVWUDGRU HQ HO TXH KL KDQ GH FRQVWDU FRP D PtQLP OHV VHJ*HQW\
~— ,GHQWLILFDFLY GHO VXEPLQLVWUDGRU

L 1~PHUR GHO FHUWLILFDW GH PDUFDWJH &( R LQGLFDFLy G DXWRFRQVXP

o 1~PHUR GH VQULH GH OD IXOOD GH VXEPLQLVWUDPHQW

a> 1RP GH OD FDQWHUD

D 'DWD GHO OOLXUDPHQW

=1 1RP GHO SHWLFLRQDUL

<2 "HVLJQDFLYy GH O jULG VHJRQV O DUWLFOH GHO &2', (6758&785%/

o> 4XDQWLWDW GH JUDQXODW VXEPLQLVWUDW

< 5] ,GHQWLILFDFLy GHO OORF GH VXEPLQLVWUDPHQW

o (O IDEULFDQW KD GH SURSRUFLRQDU OD LQIRUPDFLY UHODWLYD D OD JUDQXORPHW
=~ GH O jULG VXEPLQLVWUDW

) (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(
< FDUUHWHUHV L DOWUHV WUHEDOOV G REUHV S~EOLTXHV L HGLILFDFLY GH )XQFLR ¢
- H[LJHL[HQ UHTXLVLWV GH VHIXUHWDW PROW HVWULFWHV  5HTXLVLWV TXH KDQ Gt
) OOHLV UHJODPHQWV L QRUPHV DGPLQLVWUDWLYHV QDFLRQDOV GH FDGD HVWDW P/
HP= HGLILFDFLy IDEULFDFLY GH SURGXFWHV GH IRUPLJy SUHIDEULFDW FDUUHWHUHV L
T G REUHV S~EOLTXHV GH )XQFLR $SOLFDFLRQV TXH H[LJHL[HQ UHTXLVLWV GH VHJIXL
~— SHTXLVLWV TXH KDQ GH VHU GHILQLWYV SHU OOHLV UHJODPHQWV L QRUPHV DGPLG
= GH FDGD HVWDW PHPEUH 6LVWHPD  'HFODUDFLy G HVWDFLRQV 3URGXF\
= HGLILFDFLy IDEULFDFLy GH SURGXFWHV GH IRUPLJy SUH DW FDUUHWHUHV L

H 3U
IDEULF
G REUHV S~EOLTXHV GH )XQFLR $SOLFDFLRQV TXH QR H[LJHL[HQ UHTXLVLWYV GH VH

~

[

HVWULFWHYV SHTXLVLWY TXH KDQ GH VHU GHILQLWY SHU OOHLY UHJODPHQWV L ¢
QDFLRQDOV GH FDGD HVWDW PHPEUH 3URGXFWHV SHU D FDUUHWHUHY L DOWUHYV
S~EOLTXHV L HGLILFDFLY GH )XQFLR $SOLFDFLRQV TXH QR H[LJHL[HQ UHTXLVLWV G
HVWULFWHV SHTXLVLWY TXH KDQ GH VHU GHILQLWY SHU OOHLV
QDFLRQDOV GH FDGD HVWDW PHPEUH 6LVWHPD 'HFODUDFL
(O VIPERO 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 LGHQWLILFDFLY GH O RUJDQLVPH GH FHUWLILFDFLYy

1RP R PDUFD G LGHQWLILFDFLY L GLUHFFLY GHO IDEULFDQW

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

5HIHUQQFLD D OD QRUPD 81( (1

'"HVFULSFLY GHO SURGXFWH QRP JHQQULF PDWHULDO -~V SUHYLVW

'"HVLJQDFLY GHO SURGXFWH

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

1RP GHO ODERUDWRUL TXH KD UHDOLW]DW HOV DVVDMRYV

'DWD G HPLVVLY GHO FHUWLILFDW

*DUDQWLD GH TXH HO WUDFWDPHQW HVWDGtVWLF pV O H[LJLW HQ HO PDUFDWJH

UHJODPHQWYV L (
y GH 3UHVWDFLRG
DFRUG DPE OD 'L
DODWJH R GRFXPI

(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 GRFXPHQWDFLY

IDWXUDOHVD GHO PDWHULDO

30DQWD S GXFWRUD GH O jULG L HPSUHVD WUDQVSRUWLVWD GH OD UXQD

UR

3UHVQQFLD G LPSXUHVHYV

‘HWDOOV GH OD VHYD SURFHGQQFLD

$OWUH LQIRUPDFLY TXH UHVXOWL UHOOHYDQW
23(5$&,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 Dl
(6758&785%/
(Q HO FDV G jULGV G DXWRFRQVXP HO &RQVWUXFWRU R HO 6XEPLQLVWUDGRU KD G
G DVVDLJ GH FRP D Pj[LP WUHV PHVRV G DQWLJXLWDW UHDOLW]DW HQ XQ ODERUD
FRQWHPSODWY HQ O DUWLFOH GHO &2', (6758&785%/ TXH YHULILTXL HO FRPS!
HVSHFLILFDFLRQV GH O jULG VXEPLQLVWUDW UHVSHFWH O DUWLFOH GHO &2', (67!
/D ') KD GH SRGHU YDORUDU HO QLYHOO GH JDUDQWLD GHO GLVWLQWLX L HQ FDV ¢
VXILFLHQW LQIRUPDFLY KD GH SRGHU GHWHUPLQDU O H[HFXFLy GH FRPSURYDFLRQ'
/D') D PpV KD GH YDORUDU VL UHDOLW]DU XQD LQVSHFFLy D OD SODQWD GH IDEUL
DEDQV GHO VXEPLQLVWUD GH O jULG SHU FRPSURYDU OD LGRQHWWDW SHU D OD Vt
QHFHVVDUL OD ') KD GH SRGHU UHDOLW]DU HOV DVVDLJV VHJ*HQWY SHU D YHULILF
OHV HVSHFLILFDFLRQV

ODWqULD RUJjQLFD 81( (1

7HUURVVRV G DUJLOD 81(

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

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

6XOIDWV VROXEOHY HQ jFLG 81( (1

&RQWLQJIXW G ,y &/ 81( (1
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

$VVDLJ SHWURJUJILF
5HDFWLYLWDW SRWHQFLDO DPE HOV jJOFDOLY GHO FLPHQW 81( L 81¢(
(TXLYDOHQW GH VRUUD 81( (1

$EVRUFLY G DLJXD 81( (1

$VVDLJ G LGHQWLILFDFLY SHU UDLJV ;
3qUGXD GH SHV DPE VXOIDW PDJQQgVLF 81( (1
$VVDLJ JUDQXORPQWULF 81( (1

F
&RHILFLHQW GH IULDELOLWDW 81(
8Q FRS V KDJL UHDOLW]DW O DSLODPHQW V KD GH UHDOLW]DU XQD LQVSHFFLYy 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 FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQVWUXFFLRQV GH OD ') L HO &2°
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
1R V KD G DFFHSWDU OD VRUUD TXH QR FRPSOHL[L WRWHV OHV HVSHFLILFDFLRQV L
FRQGLFLRQV 6L OD JUDQXORPHWULD QR V DMXVWD D OD XWLOLW]DGD SHU D O HVW
GRVLILFDFLRQV DSURYDGHV V KDXUDQ GH SURMHFWDU L DSURYDU QRYHV IyUPXOH'
1R V KDQ G XWLOLW]DU jULGV ILQV HOV TXDOV O HTXLYDOHQW GH VRUUD VLJXL LQI
HQ REUHV VRWPHVHV D OHV FODVVHV ; R ;&
HQ OD UHVWD GH FDVRYV
DV TXH OHV VRUUHV SURFHGHQWY GHO PDW[XTXHLJ GH URTXHV FDOFjULHV R Gt
QR FRPSOHL[LQ O HVSHFLILFDFLY GH O HTXLYDOHQW GH VRUUD V KDQ GH SRG!
VVDLJ GHO EODX GH PHWLOq 81( (1 FRPSOHL[ HO VHJ*HQW
D REUHV DPE FODVVH JHQHUDO G H[SRVLFLy FODVVH ; R ;& HQ SHV

o-=
xO
x99I

~

U

VWD
HO Y
HVqQ
WHFF

o w

GH FDVRYV HQ SHV

DORU GHO EODX GH PHWLOg IRV VXSHULRU DOV YDORUV DQWHULRUV L HV S

FLD G DUJLOD HQ HOV ILQV V KD GH SRGHU UHDOLW]DU XQ DVVDLJ GH UDMF
Ly L LGHQWLILFDFLY V KD GH SRGHU XWLOLW]DU O jULG IL VL OHV DUJLOHYV

ROLQLWD R LOOLWD L VL OHV SURSLHWDWY GHO IRUPLJy DPE DTXHVW jULG VyQ !

XQ TXH WLQJXL HOV PDWHL[RV FRPSRQHQWY SHUz VHQVH HOV ILQV

KDQ GH SRGHU XWLOLW]DU VRUUHY URGDGHV R SURFHGHQWYV GH URTXHV PDWI[X|

LGHU~UJLTXHY DGHTXDGHY HQ OD IDEULFDFLY GH IRUPLJy G ~V QR HVWUXFWXUDC

<oOoOOTOWo
oxcr

BBBBBBBBBBEBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBEBBBBBBEBBBEBBBBBBBBBBBBBBBBBE

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

% |/ 6255%

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

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

6RUUD SURFHGHQW GH URTXHV FDOFjULHV URTXHV JUDQtWLTXHV PDUEUHV EODQF'
SURFHGHQW GHO UHFLFODWJH GH UHVLGXV GH OD FRQVWUXFFLYy 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 FRQIHFFLY GH IRUPLJRQV G RULJHQ '"H SHGUD FDOFjULD 'H S

6RUUD SHU D FRQIHFFLYy 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

(O FRQWUDFWLVWD KD GH VRWPHWUH D O DSURYDFLY GH OD ') OHV SHGUHUHV R GL
G REWHQLU HOV juLGVY DSRUWDQW WRWYV HOV HOHPHQWY MXVWLILFDWLXV TXH FUH
IRVVLQ UHTXHULWY SHO 'LUHFWRU G 2EUD HQWUH G DOWUHYV

&ODVVLILFDFLY JHROzJLFD

(VWXGL GH PRUIRORJLD

$SOLFDFLRQV DQWHULRUV
/D ') KD GH SRGHU UHIXVDU WRWHY DTXHOOHV SURFHGqQFLHV TXH DO VHX FULWHU
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

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

(OV JUjQXOV KDQ GH WHQLU IRUPD DUURGRQLGD R SROLqGULFD

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

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

&RQWLQJIXW GH SLULWHV R G DOWUHV VXOIXUV R[LGDEOHYV

&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
VXOIXUV R[LGDEOHV HWF HQ TXDQWLWDWY VXSHULRUV D OHV FRQWHPSODGHYV DO

(OV juLGVvV U LFODWYV KDXUDQ GH FRPSOLU DPE OHV HVSHFLILFDFLRQV GH O DUWLI

F
$ PpV HOV TXH SURYLQJXLQ GH IRUPLJRQV HVWUXFWXUDOV VDQV R G

H
(6758&785%/
HOHYDGD KDQ GH VHU DGHTXDWV SHU D OD IDEULFDFLY GH IRUPLJYy UHFLFODW HVW
VqQULH GH UHTXLVLWV
'LPHQVLY PtQLPD SHUPHVD PP
7HUURVVRV G DUJLOD SHU D XQ IRUPLJy DPE PHQ\V GHO G jULG UHFLFODW
7THUURVVRV G DUJLOD SHU D XQ IRUPLJy DPE G jULG UHFLFODW
$EVRUFLY G DLJXD SHU D XQ IRUPLJy DPE PHQ\V GHO G jULG UHFLFODW
$EVRUFLY G DLJXD SHU D XQ IRUPLJy DPE PpV GHO G jULG UHFLFODW
&RHILFLHQW GH /RV EQJHOHV
&RQWLQJIXWYV Pj[LPV G LPSXUHVHV ODWHULDO FHUjPLF GHO SHV 3DU
OOHXJHUHV GHO SHV $VIDOW GHO SHV $OWUHV GHO SHV

~

(Q HOV YDORUV GH OHV HVSHFLILFDFLRQV QR FLWDGHV HV PDQWHQHQ HOV HVWDE!
GHO &2', (6758&7858%/

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

%DUUHMD DPE JUDQXODWY EODQFV GLIHUHQWY GHO PDUEUH

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

(V GHQRPLQD VRUUD D OD EDUUHMD GH OHV GLIHUHQWYV IUDFFLRQV G jULG IL TXH V
FRQIHFFLY GHO IRUPLJy

'"HVLJQDFLy G ' ,/ 1

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

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

-~

1 1DWXUDOHVD GH O jULG & FDOFDUL 6 VLOLFL * JUDQtWLF 2 RILWD % EDVDO
4 WUDTXLWD , IRQROLWD 9 YDULV $ DUWLILFLDO L 5 UHFLFODW
OLGD GHOV JUDQXOV 7DPtV 81( (1 PP
ODWHULDO UHWLQJXW SHO WDPtV 81(B(1 L TXH VXUD HQ XQ OtTXLG GH SH\
N1 P 81( (1 HQ SHV
&RPSRVWRVY GH VRIUH H[SUHVVDWY HQ 62 L UHIHULWYV D JUDQXODW VHF 81( (1
S5HDFWLYLWDW SRWHQFLDO DPE HOV jOFDOLY GHO FLPHQW 81
6XOIDWV VROXEOHVY HQ jFLG H[SUHVVDWV HQ 62 L UHIHULWYV DO JUDQXODW VHF 8
HQ SHV
&ORUXUV H[SUHVVDWYV HQ &0 L UHIHULWY DO JUDQXODW VHF 81( (1
JRUPLJYy DUPDW R HQ PDVVD DPE DUPDGXUHV GH ILVVXUDFLY HQ SHV
JRUPLJY SUHWHVDW HQ SHV
,y FORU WRWDO DSRUWDW SHU FRPSRQHQWY G XQ IRUPLJY QR SRW VXSHUDU
BUHWHQVDW SHV GH FLPHQW
$UPDW SHV GH FLPHQW
(Q PDVVD DPE DUPDGXUD GH ILVVXUDFLY SHY GH FLPHQW
(VWDELOLWDW 81( (1
3qgUGXD GH SHV DPE VXOIDW VzGLF
3qUGXD GH SHV DPE VXOIDW PDJQQgVLF
3qUGXD GH SHV DPE VXOIDW PDJQgVLF 81( (1 TXDQ HO IRUPLJy HVWLJXL VRWF
G H[SRVLFLY ;) L O jULG IL WLQJXL XQD DEVRUFLY G DLJXD !
&RHILFLHQW GH IULDELOLWDW 81(
3HU IRUPLJRQV G DOWD UHVLVWqgQFLD
JRUPLJRQV HQ PDVVD R DUPDWV DPE )FN 1 PP
(OV jULGY QR KDQ GH SUHVHQWDU UHDFWLYLWDW SRWHQFLDO DPE HOV jOFDOLV GH
FRPSURYDU KR V KD GH UHDOLW]DU HQ SULPHU OORF XQ DQjOLVL SHWURJUJjILF 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
/D FRUED JUDQXORPQWULFD GH O jULG IL KD G HVWDU FRPSUHVD GLQV GHO IXV VH.
& & ODWHULDO UHWLQJXW DFXPXODW HQ HQ SHVY HQ HOV WDPLVRYV &
& /[tPLWV & &
& & PP & PP & PP & PP & PP & PP & PP &
& & & & & & & & &
®&6XSHULRU®& & & & & ® ES) &
&, QIHULRU®& & & ® *® ® e S

$TXHVW YDORU YDULD HQ IXQFLY GHO WLSXV L RULJHQ GH O jULG
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igg URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
oo IRW
Lo
SO
=
e
= 6255% '( 3('5% *5$1E7,&% 3(5 $ /$ &21)(&&,1 '( )250,*216
— &RQWLQJIXW Pj[LP GH ILQV TXH SDVVHQ SHO WDPtV PP 81( (1
(< B *UDQXODW JUXL[XW 4XDOVHYRO WLSXV HQ SHV
o *UDQXODW It *UDQXODW DUURGRQLW HQ SHYV *UDQXODW GH PDWI[XT)>
cb SHU D REUHV VRWPHVHV D H[SRVLFLY ;6 ;' :$ ;) R ;0 HQ SHYV *UDQXODW GH
D QR FDOFDUL SHU D REUHV VRWPHVHV D H[SRVLFLY ; R ;& L QR VRWPHVHV D FDS FOI
= )R ;0 HQ SHV
—? (TXLYDOHQW GH VRUUD ($9 81(B(1
oo 3HU D REUHV HQ DPELHQWYV ; ;& !
(< B 5HVWD GH FDVRV !
o $EVRUFLY G DLJXD 81( (1 )
<|" 6255% '( 3('5% &$/&-5,% 3(5 $ /$ &21)(&&,1 '()250,*216
P &RQWLQJXW Pj[LP GH ILQV TXH SDVVHQ SHO WDPtV PP 81( (1
— *UDQXODW JUXL[XW 4XDOVHYRO WLSXV HQ SHV
2 *UDQXODW It *UDQXODW DUURGRQLW HQ SHYV *UDQXODW GH PDWI[XT)>
L,’ SHU D REUHV VRWPHVHV D H[SRVLFLY :6 ;" :$ ;) R ;0 HQ SHYV *UDQXODW G
-+ PDW[XTXHL[ FDOFDUL SHU D REUHV VRWPHVHV D H[SRVLFLY ; R ;& L QR VRWPHVD D
(&) G H[SRVLFLYy ;$ ;) R ;0 HQ SHYV
B 9DORU EODX GH PHWLOGq 81(
b 3HU D REUHV VRWPHVHV D H[SRVLFLY ; R ;& HQ SHV
— 5HVWD GH FDVRV  HQ SHV
(= 6255% 3(5 $ /$ &21)(&&,1 '( 0257(56
’q— /D FRPSRVLFLY JUDQXORPQWULFD KD GH TXHGDU GLQWUH GHOV OtPLWV VHJ-HQWV
@ 7DPtV @ 3HUFHQWDWJH HQ & &RQGLFLRQV ®
® 81( @ SHV TXH SDVVD & ®
& PP & SHO WDPtV & &
cS] x® x® x®
® ® $ &® $ &
& & % Sl % S
& & & S & S
® @® ! @® ! @x®
& & ( ES) ( &
& & ) 2 ) &
& @ * & * &
& e e e
& $OWUHV & e & ES)
® FRQGL e ® ( &
® FLRQV & e & &
OLGD GHOV JUjQXOV GHO JUXL[ GHO MXQW
&RQWLQJIXW GH PDWQqULHV SHUMXGLFLDOV )
*5$18/$76 352&('(176 '( 5(&,&/$7*( '( 5(6,'86 '( /$ &216758&&,1 , '(02/,&,216

(O PDWHULDO KD GH SURFHGLU G XQD SODQWD DXWRULW]DGD OHJDOPHQW SHU DO
OD FRQVWUXFFLYy
(O PDWHULDO QR KD GH VHU VXVFHSWLEOH GH FDS PHQD GH PHWHRULW]DFLy R G D
TXtPLFD VRWD OHV FRQGLFLRQV PpV GHVIDYRUDEOHV TXH SUHVXPLEOHPHQW HV SX
G XWLOLW]DFLy
1R KDQ GH GRQDU OORF DPE O DLJXD D GLVVROXFLRQV TXH SXJXLQ FDXVDU GDQ\\
GH IHUPV R FRQWDPLQDU HO VzO R FRUUHQWY 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 UHTXHULGHVY 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 GLIHUHQWY V KDQ G HPPDJDW]HPDU SHU VHSDUDW
(OV jULGV V KDQ G HPPDJDW]HPDU GH WDO PDQHUD TXH TXHGLQ SURWHJILWY FRQWL
HYLWDQW OD VHYD SRVVLEOH VHJUHJDFLY VREUHWRW GXUDQW HO VHX WUDQVSRU!
HPPDJDW]HPDU ORY VRWD FREHUW SHU HYLWDU HOV FDQYLY GH WHPSHUDWXUD GH!
WHUUHQ\ VHF L QHW GHVWLQDW D O DSLODPHQW GHOV jULGV /HV VRUUHV G DOWU}
G HPPDJDW]HPDU SHU VHSDUDW
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,

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

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

6255% 3(5 $ /$ &21)(&&,1 '( 0257(56

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

81( (1 EULGRV SDUD KRUPLJyQ

'REXPHQWR %iVLFR GH 6HIJXULGDG HVWUXFWXUDO )iEULFD "% 6() SDUWH ,, GHO &7

3jJLQD

Original Verificable a www.figueres.cat/validador

AJUNTAMENT DE FIGUERES



https://tramit.figueres.org/OAC/download/f61657c4-cb7c-46e3-b4ee-3e709f49584b

DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2025000089

i ifil 14 - - | . SIGNATURES
gﬁgleﬁfz(g:lill;[ggé\/enflcamu f61657c4-cb7c-46e3-b4ee-3e709f49584b 1o gﬁgg:gt gﬁmggmg EB:S ggﬁ% %gggg%g %ggé
g‘;g'{;ﬁ%‘,‘j?;g;g:“T;,g%?g};—’gg%&&%1170669—2025—4733391 - GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1525
Pagina 69 do 256 - GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1526
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1526
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1527

~NoOUAWN

_

I f61657c4-ch7c-40e3-hdee-3e709F49584h1 1

S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

5HDO 'HFUHWR
6255(6 3(5 $ $/75(6 8626
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

&21',&,216 '( &21752/ '( 5(&(3&,1 )
&21',&,216 '( 0$5&%$7*( , &21752/ '( /$ '2&80(17$&,]
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WH DPE OD WHUUD GH PDQHUD TXH

Original Verificable a www.figueres.cat/validador

AJUNTAMENT DE FIGUERES

3jJLQD



https://tramit.figueres.org/OAC/download/f61657c4-cb7c-46e3-b4ee-3e709f49584b

DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2025000089

i ifil 14 - - | . SIGNATURES
gﬁgleﬁfz(g:lill;[ggé\/enflcamu f61657c4-cb7c-46e3-b4ee-3e709f49584b 1o gﬁgg:gt gﬁmggmg EB:S ggﬁ% %gggg%g %ggé
g‘;g'{;ﬁ%‘,‘j?;g;g:“T;,g%?g};—’gg%&&%1170669—2025—4733391 - GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1525
Pagina 75 do 256 - GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1526
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1526
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1527

~NoOUAWN

_

I f61657c4-ch7c-40e3-hdee-3e709F49584h1 1

S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

7THPSV 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 GHVFULSFLy GH
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQL
o

O HOHPHQW
VWUDGD D O REUD
1250%$7,9$ '( &203/,0(17 2%/,*$725,
HDO 'HFUHWR GH GH RFWXEUH SRU HO VH GHF REOLJDWRULD OD KF
s

DUD RE
RV SDUD WRGR WLSR G

PHQWRY SDUD OD IDEULFDFLYQ GH KRUPLJRQHV \ PRUWHU
HIDEULFDGRYV

GHQ GH GH HQHUR GH SRU OD TXH VH HVWDEOHFH OD FHUWLILFDFLYQ GH FF
PR DOWHUQDWLYD GH OD KRPRORJDFLyQ GH ORV FHPHQWRY SDUD OD IDEULFDFL)
UWHURY SDUD WRGR WLSR GH REUDV \ SURGXFWRY SUHIDEULFDGRYV

DO '"HFUHWR GH GH MXOLR SRU HO TXH VH PRGLILFD HQ DSOLFDFLYQ G
&(( oDV GLVSRVLFLRQHV SDUD OD OLEUH FLUFXODFLYQ GH SURGXFWRV GH FRQ
U HO 5HDO '"HFUHWR GH GH GLFLHPEUH

DO '"HFUHWR GH H MXQLR SRU HO TXH VH DSUXHED OD ,QVWUXFFLyQ SI
FHPHQWRV 5&

((1 &HPHQWR 3DUWH &RPSRVLFLYQ HVSHFLILFDFLRQHV \ FULWHULRYV G
(0]

RV FHPHQWRY FRPXQHV
|
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1 &HPHQWR GH DOXPLQDWR GH FDOFLR &RPSRVLFLYyQ HVSHFLILFDFLRQ
RUPLGDG
&HPHQWRY EODQFRYV

&HPHQWRYVY FRQ FDUDFWHUtVWLFDVY DGLFLRQDOHYV 3DUWH &HPHQWRYV
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(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLY GH OD ') HQ HO FDV TXH DTXHVWL
GRFXPHQWDFLY VHJ*HQW TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G
FRQIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7(
SUHSDUDFLY GH IRUPLJy PRUWHU EHXUDGHV L DOWUHV PHVFOHV SHU D FRQVWUXF
IDEULFDFLY GH SURGXFWHV GH FRQVWUXFFLY 3URGXFWHV SHU D HODERUDFLY GH
L DOWUHV PHVFOHV SHU D FRQVWUXFFLY L SHU D OD IDEULFDFLY GH SURGXFWHV G}

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

HO Q~PHUR LGHQWLILFDGRU GHO RUJDQLVPH FHUWLILFDGRU TXH KD LQWHUYLQJX)
SURGXFFLYy
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
GHVLJQDFLY QRUPDOLW]DGD GHO FLPHQW LQGLFDQW HO WLSXV VXEWLSXV VHJIRC
SULQFLSDOV L FODVVH UHVLVWHQW
HQ HO VHX FDV LQIRUPDFLYy DGGLFLRQDO UHIHUHQW DO FRQWLQJXW GH FORUXUV
SqQUGXD SHU FDOFLQDFLY GH FHQGUD YRODQW L R DGGLWLX HPSUDW
6REUH HO PDWHL[ HPEDODWJH HO PDUFDWJH &( HV SRW VLPSOLILFDU L LQFORXUj
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
UHIHUQQFLD DO Q~PHUR GH OD QRUPD KDUPRQLW]DGD FRUUHVSRQHQW
(Q DTXHVW FDV OD LQIRUPDFLY FRPSOHUWD GHO PDUFDWJH R HWLTXHWDW &( KDXL
O DOEDUj R GRFXPHQWDFLYy TXH DFRPSDQ\D DO OOLXUDPHQW
$ O DOEDUj KL KDQ GH ILJXUDU OHY GDGHV VHJ*-HQWYV
Q-PHUR GH UHIHUqQFLD 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 UHIHUQQFLD D ORV GDGHV GH O HWLTXHWDW FRUUHVSRQHQW DO

GDWD GH VXEPLQLVWUDPHQW
LGHQWLILFDFLy GHO YHKLFOH TXH HO WUDQVSRUWD

&21',8&,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 ILJXUDU OHY GDGHV VHJ*HQWYV
Q-PHUR GH UHIHUgQFLD GH OD FRPDQGD
QRP L DGUHoD GHO FRPSUDGRU L SXQW GH GHVWt GHOV FLPHQW
LGHQWLILFDFLY GHO IDEULFDQW L GH O DGUHoD GH VXEPLQLVWUDPHQW
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g GHVLJQDFLY QRUPDOLW]DGD GHO FLPHQW VXEPLQLVWUDW VHJRQV HO 5HLDO 'HFUI
— MXQ\
L FRQWUDVHQ\D GHO &HUWLILFDW GH &RQIRUPLWDW DPE HOV 5HTXLVLWYV 5HJODPHQ
oD TXDQWLWDW TXH HV VXEPLQLVWUD
> LGHQWLILFDFLY GHO YHKLFOH TXH WUDQVSRUWD HO FLPHQW
D HQ HO VHX FDV O HWLTXHWDWJH FRUUHVSRQHQW DO PDUFDWJH &(
e~ (Q HO FDV GH FLPHQWY HQYDVDWY DTXHVWV KDQ GH PRVWUDU DOV VHXV HQYDVR
—Cll’ LQIRUPDFLY
o QRP R PDUFD LGHQWLILFDWLYD L DGUHoD FRPSOHUWD GHO IDEULFDQW L GH OD Ijt
(< 53 GHVLJQDFLY QRUPDOLW]DGD GHO FLPHQW VXEPLQLVWUDW FRQIRUPH OD SUHVHQW
o FRQWUDVHQ\D GHO &HUWLILFDW GH &RQIRUPLWDW DPE HOV 5HTXLVLWYV 5HJODPHQ
=~ GDWHV GH IDEULFDFLYy L G HQYDVDW LQGLFDQW VHWPDQD L DQ\
w FRQGLFLRQV HVSHFtILTXHVY DSOLFDEOHYV D OD PDQLSXODFLYy L XWLOLW]DFLYy GHO !
— (O IDEULFDQW KD GH IDFLOLWDU VL OL GHPDQHQ OHV GDGHV VHJ*HQWYV
N JQLFL L ILQDO G DGRUPLPHQW
< 6L V KDQ LOQFRUSRUDW DGGLWLXV LQIRUPDFLY GHWDOODGD GH WRWYV HOOV L GHC
- 23(5%$&,216 '( &21752/
() /D UHFHSFLY GHO FLPHQW KDXUj G LQFORXUH DO PHQ\V GXHV IDVHV REOLJDWzULH)\
s 8QD SULPHUD IDVH GH FRPSURYDFLY GH OD GRFXPHQWDFLY
by 8QD VHJRQD IDVH G LQVSHFFLY YLVXDO GHO VXEPLQLVWUDPHQW
— (V SRW GRQDU XQD WHUFHUD IDVH VL HO UHVSRQVDEOH GH UHFHSFLy KR FRQVLGH
cO FRPSURYDFLY GHO WLSXV L FODVVH GH FLPHQW L GH OHV FDUDFWHUtVWLTXHV ItVL1
— PHFjQLTXHY PLWMDQoDQW OD UHDOLW]DFLY G DVVDLJV G LGHQWLILFDFLY L VL HV F
( — FRPSOHPHQWDULV
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
"REXPHQWYVY GH FRQIRUPLWDW FRP SRW VHU HO PDUFDWJH &( R Ep OD &HUWLILFDF
5HLDO 'HFUHW
3HO FDV GHOV FLPHQWYV QR VXEMHFWHY DO PDUFDWJH &( HO FHUWLILFDW GH JDU
VLIQDW
6L HOV FLPHQWYV 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

LQVSHFFLY YLVXDO SHU FRPSURYDU TXH QR KD SDWLW DOWHUDFLRQV R EDUUHJHV
/D WHUFHUD IDVH V DFWLYDUj TXDQ HV SXJXL SUHYHXUH SRVVLEOHY GHIHFWHV R H
5HVSRQVDEOH DL[t KR HYWDEOHL[L SHU KDYHU GRQDW UHVXOWDWYV QR FRQIRUPHYV
SHU KDYHU GHWHFWDW GHIHFWHV HQ O ~V GH FLPHQWY G DQWHULRUV UHPHVHV

(Q DTXHVW VXSzVLW HV GXUDQ WHUPH DEDQV GH FRPHQoDU O REUD L FDGD W G
PDWHL[D GHVLJQDFLY L SURFHGGQFLD 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 HIWUDXUDQ WUHV PRVWUHV XQD SHU WDO GH UHDOLW]DU HOV DVVDLJV
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

$ HIHFWHV GH OD VHJRQD IDVH QR V DSURYDUj O ~V GH FLPHQWYV TXH SUHVHQWLQ
PHWHRULW]DFLYy 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 UHVXOWDWYVY REWLQJXWV HQ OHV GXHV PRVWUHV VyQ VDWLVIDF
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

(1(0(176 48( &217(03/$ (/ 3/(&
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&RQJORPHUDQW REWLQJXW SHU FDOFLQDFLYy GH PDWHULDOV FDOFDULV IRUPDW SU
KLGUzZ[LGV GH FDOFL DPE R VHQVH z[LGV R KLGUz[LGV GH PDJQHVL L TXDQWLWDWYV
VLOLFL IHUUR L DOXPLQL
6 KDQ FRQVLGHUDW HOV WLSXV VHJ+HQWV

&DOo DqULD FjOFLFD &/ +LGUDWDGD HQ SROV &/ 6 +LGUDWDGD HQ SD°
3/

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

&%$/d $E5,% +,'5%$7%'$ &/

6L FRQWp DGGLWLXV DTXHVWV QR KDQ G DIHFWDU D OHV SURSLHWDWYV GHOV PRUW
/HV FDUDFWHUtVWLTXHVY VHJ*HQWY KDQ GH FRPSOLU DPE HOV YDORUV GHFODUDWYV
VHJRQV OD QRUPD FRUUHVSRQHQW GLQV GHO OtPLW GH WROHUjQFLD LQGLFDW HQ

&RQWLQJIXW GH &D2 0J2 VHJRQV 81( (1 !
&ROQWLQJIXW GH 0J2 VHJRQV 81( (1
/ &ROQWLQJIXW GH 62 VHJRQV 81( (1
&RQWLQJIXW GH &2 VHJRQV 81( (1
&ROQWLQJXW GH FDOo ~WLO VHJRQV 81( (1 !

(VWDELOLWDW GH YROXP VHJRQV 81( (1
&DOo0o HQ SDVWD FRPSOHL[ O DVVDLJ

&DOo HQ SROV OgWRGH GH UHIHUgQFLD PP OQgWRGH 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 oL 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 DJORPHUDFLYy

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

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

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

&D00 GHO WLSXV 1+/ ! D 0SD DOV GLHV

&D00 GHO WLSXV 1+/ $O0V  GLHV ! 03D $O0V  GLHV ! D 03D
7HPSV G DGRUPLPHQW VHJRQV 81( (1

,QLFLDO ! K

JLQDO &D0O0 GHO WLSXV 1+/ K &D00 GHO WLSXV 1+/ K &D
GHO WLSXV 1+/ K

&RQWLQJIXW HQ DLUH VHJRQV 81( (1
&RQWLQJIXW GH 62 VHJRQV 81( (1
&RQWLQJXW GH FDOo ~WLO VHJRQV 81( (1
&D0O0 GHO WLSXV 1+/ !
&D0O0 GHO WLSXV 1+/ !
&D0O0 GHO WLSXV 1+/ !
(VWDELOLWDW GH YROXP VHJRQV 81( (1
OGWRGH GH UHIHUQQFLD PP
OQWRGH DOWHUQDWLX PP
OLGD GH SDUWtFXOD VHJRQV 81( (1
ODWHULDO UHWLQJXW DO WDPtV PP
ODWHULDO UHWLQJXW DO WDPtV PP
3HQHWUDFLY VHJRQV 81( (1 rooL PP
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6 XWLOLW]DUDQ FDOoV DqULHV YLYHV GHO WLSXV &/ 4 L FDOoV DqULHV KLGUDWD
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7LQGUDQ XQ DVSHFWH KRPRJHQL L QR XQ HVWDW JUXPROOyYV R DJORPHUDW

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

OD QRUPD 81( (1

&RQWLQJIXW G DLIJXD OOLXUH GH OHV FDOoV KLGUDWDGHYV VHJRQV 81( (1 H
&21',&,216 '( 68%0,1,675$0(17 , (00$*$7=(0$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
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
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DOWHUDFLY GH OHV VHYHV FDUDFWHUtVWLTXHV
(PPDJDW]HPDWJH (V WLQGUDQ HQ FRPSWH OHV QRUPHV LQGLFDGHV HQ OHV ILW[HV
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2UGHQ )2 GH GH GLFLHPEUH SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDGR
30LHJR GH 3UHVFULSFLRQHV 7pFQLFDV *HQHUDOHYV SDUD 2EUDV GH &DUUHWHUDV \
PDWHULDOHYV EiVLFRV D ILUPHV \ SDYLPHQWRY \ D VHXDOL]DFLyQ EDOL]DPLHQWR
FRQWHQFLYQ GH YHKtFXORV 3*
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SUHSDUDFLYy GH FRQJORPHUDQW SHU D PRUWHUY GH UDP GH SDOHWD DUUHERVVDW
DEULFDFLY G DOWUHY SURGXFWHY GH FRQVWUXFFLyYy L SHU D DSOLFDFLRQV HQ HQJ
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G LGHQWLILFDFLY L DGUHoD UHJLVWUDGD GHO IDEULFDQW (OV GRV GDUUHUV G-
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GH FDOo ~WLO &D 2K OLGD GH SDUWtFXOD
&RQWURO DGGLFLRQDO TXDQ OD FDOo KD HYWDW HPPDJDW]HPDGD HQ FRQGLFLRQ
GXUDQW XQ SHUtRGH VXSHULRU D PHVRV R LQIHULRU TXDQ KD HVWDW HPPDJDW]
KXPLWV R FRQGLFLRQV DWPRVIQULTXHV GHVIDYRUDEOHV 6REUH XQD PRVWUD UHSL
HPPDJDW]HPDGD HVY UHDOLW]DUDQ HOV VHJ*HQWYV DVVDLJV &RQWLQJIXW GH GL:
OLGD GH SDUWtFXOD
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/HV PRVWUHV V KDQ GH SUHQGUH VHJRQV O LQGLFDW D O DUWLFOH GHO 3* L HO
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(V FRQVLGHUD FRP XQ ORW TXH V DFFHSWDUj R UHEXWMDUj HQ EORF
/D TXDQWLWDW GH FDOo GH OD PDWHL[D FODVVH L SURFHGGQFLD UHEXGD PHQVXD
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1R KD GH WHQLU JUXPROOV QL SULQFLSLVY G DJORPHUDFL
(Q DFWLYLWDWYV PDQXDOV HQ OHV TXH KL KDJL ULVF GH F
GH
FRPHUFLDOLW]DU FLPHQWY DPE XQ FRQWLQJXW GH FURP

y
RQWDFWH DPE OD SHOO L
GH MXQ\ QR V KDQ G XWLOLV
9, VXSHULRU D GRV SDUV

(VWDUDQ VXEMHFWHY DO PDUFDWJH &( GH FRQIRUPLWDW DPE HO TXH GLVSRVHQ HO

GH GH MXOLRO L GH GH MXQ\
(OV FRPSRQHQWY KDQ GH FRPSOLU HOV UHTXLVLWY HVSHFLILFDWV HQ HO FDStWRO
7LSXV GH FLPHQWYV

&LPHQW 3zUWODQG &(0 ,
&LPHQW 3zUWODQG DPE DGGLFLRQV &(0 ,,
&LPHQW 3zUWODQG DPE HVFzULHV GH IRUQ DOW &(O0 ,,,
&LPHQW SXW]ROjQLF &(0 ,9
&LPHQW FRPSRVW &(0 9
$0JXQV G DTXHVWV WLSXV HV GLYLGHL[HQ HQ VXEWLSXV VHJRQV HO FRQWLQJXW G
G DGGLFLRQV SUHVHQWY HQ HO FLPHQW 6HJRQV DTXHVW FRQWLQJXW FUHL[HQW H¢(
% R &
5 $GGLFLRQV GHO FOLQNHU SzUWODQG
8 (VFzULD GH IRUQ DOW 6
3 )XP GH VtOLFH
e 3XW]RODQD QDWXUDO 3
b 3XW]RODQD QDWXUDO FDOFLQDGD 4

- &HQGUD YRODQW 6LFtOLD 9

) &HQGUD YRODQW FDOFjULD

i (VTXLVW FDOFLQDW 7

9§ JLOOHU FDOFDUL / /

W o

E"S‘ 3jJLQD

zc

22

<0



https://tramit.figueres.org/OAC/download/f61657c4-cb7c-46e3-b4ee-3e709f49584b

DOCUMENT
Document annexat

ORGAN
Serveis Urbans

REFERENCIA
GSUR2025000089

Codi Segur de Verificaci6: f61657c4-ch7c-46e3-b4ee-3e709f49584b
Origen: Ciutada

Identificador document original: ES_L01170669_2025_4733391
Data d'impressié: 19/06/2025 08:14:08

Pagina 78 de 256

SIGNATURES
1.- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:24
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:25
.- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:25
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
.- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
.- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
.- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:27

~NoOUAWN

_

IRW

S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW

OOHU FDOFDUL //

OI"
G)O

LFLRQV
'"HQRPLQDFLYy
&LPHQW SzUWODQG
&LPHQW SzUWODQG

&LPHQW SzUWODQG
&LPHQW SzUWODQG

w SzUWODQG

I f61657c4-ch7c-40e3-hdee-3e709F49584h1 1

~

QW SzUWODQG
LQDW

QW SzUWODQG
D

&LPHQW SzUWODQG

HQW DPE HVFzU
uQ b

&LPHQW SXW]ROjQL

&LPHQW FRPSRVW

883?853?6?3Pd?d?d?d?d&l&l&%&i&??&?&?d?&?d%%%888%?&?&9&?&9&?&?&&1888 o9

o)

F
HQ

<r

81( (1

&,0(176 ' $/80,1%7

GH GH MXQ\
+DQ GH FRPSOLU OHV
&,0(176 %/$1&6 %/

'DFRUG DPE HO 5HDO

FLPHQWY FRPXQV D O

FLPHQW KRPzOHJ D
&,0(176 5(6,67(176 $ /
"DFRUG DPE HO 5HDO

KDQ GH SRUWDU HO &HUWLILFDW GH
5HODFLY HOWUH GHQRPLQDFLY L GHVLJQDFLY

11

& 'HVLIJQDFLY @&
&

DFLY HQWUH GHQRPLQDFLY L GHVLJQDFLY GHOV FLPHQWYV FRPXQV VHJRQV HO W

® &(0,, $6 @

® &(0,, $' &

e &(0,, $3 &

® &(0,, $9 =

® &(0,, $7 @

&

®

&
e &(0 , ®
& &®
DPE HVFzULD
e &(0,, % 6 e
&® &®
DPE IXP GH VtOLFH
® ®
DPE 3XW]JRODQD
& &(0,, % 3 &
e &(0,, $4 &
e &(0,, % 4 &
&
DPE FHQGUHYV
e &(0,, % 9 e
e &(0,, $: &
e &0 ,, % : e
&® &®
DPE HVTXLVW
e &(0,, % 7 e
&
DPE ILOOHU e &(0,, $/ e
e &0 ,, %/ e
e &(0,, $// &
e &(0,, % /Il &
& &®
PL[W @ &(0,,$0
& &(0,, % 0 e
& &®
LHV GH ® &(0,,, $
& &(0,,, % *®
e &(0,,, & *®
& &
F & &(0,9 %
& &(0 ,9 % &
& &
e &(09 $ ®
& &(0 9 % &

(OV FLPHQWY FRPXQV KDQ GH FRPSOLU OHV H[LJgQFLHV PHFjQLTXHV
GXUDELOLWDW HVSHFLILFDGHY DO FDStWRO
(&$/d &$&

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

H[LJGQFLHY PHFjQLTXHV

+DQ G HVWDU VXEMHFWHY DO 5HLDO '"HFUHW
L KRPzOHJV GH OHV QRUPHYV 81( (1
SDOHWD TXH FRPSOHL[LQ DPE O HVSHFLILFDFLY GH EODQFRU
EQGH[ GH EODQFRU 81( !

"HEFUHW GH

D QRUPD 81( (1

/D FRPSRVLFLY DL[t FRP OHV SUHVFULSFLRQV PHFjQLTXHYV
HO FLPHQW EODQF GH UDP GH SDOHWD

% / :
oD QRUPD 81( (1
$,* '( 0$5 05

HFUHW GH

FLPHQWY FRPXQV L 81( (1

G RFWXEUH L / 2
&RQIRUPLWDW DP
GHOV FLPHQWYV

LPHQWY SzUWODQG PL[WRV &(0 ,, $ 0L &(0 ,, % 0 HQ FLPHQWYV SXW]ROjQLFV &((
FLPHQWY FRPSRVWRYV &(0 9 $ L &(0 9 % HOV FRPSRQHQWY SULQFLSDOV D PpV C
HU GHFODUDWY D OD GHVLJQDFLY GHO FLPHQW
/D FRPSRVLFLY GHOV GLIHUHQWY FLPHQWY FRPXQV KD GH VHU O HVSHFLILFDGD DO

ItVLTXHV TXtl

GH OD QRUPD 81( (1

ItVLTXHV L TXtPLTXHV HVSHFLILFDGI

L VHUDQ DTXHOOV GHILQLWYV D
FLPHQWYV GF

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

/ID FRPSRVLFLY DL[t FRP OHV SUHVFULSFLRQV PHFjQLTXHV

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

ItVLTXHV TXtPLTXHV L (

ItVLTXHV L TXtPLTXHV T

VyQ OHV PDWHL[HV TXH OHV HVSHF

UH OLQLVWHULDO GH
HTXLVLWYV 5HJODPHQW
UHVLVWHQWYV D O DLJ

mc

G
5

Original Verificable a www.figueres.cat/validador

AJUNTAMENT DE FIGUERES

3jJLQD



https://tramit.figueres.org/OAC/download/f61657c4-cb7c-46e3-b4ee-3e709f49584b

DOCUMENT
Document annexat

ORGAN
Serveis Urbans

REFERENCIA
GSUR2025000089

Codi Segur de Verificaci6: f61657c4-ch7c-46e3-b4ee-3e709f49584b
Origen: Ciutada

Identificador document original: ES_L01170669_2025_4733391
Data d'impressié: 19/06/2025 08:14:08

Pagina 79 de 256

SIGNATURES

1.- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:24
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:25
.- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:25
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
.- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
.- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
.- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:27

~NoOUAWN

_

BURMHFWH GH PDQWHQL
IRW

PHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW

'"HQRPLQDFLY
&LPHQW SzUWODQG

&LPHQW SzUWODQG

&LPHQW SzUWODQG

&LPHQW SzUWODQG
SzUWODQG
\%

PE HVFzU

&LPHQW SXW]ROjQL

I f61657c4-ch7c-40e3-hdee-3e709F49584h1 1

~

BIBIBIBBBBBBBBBBBBBBBB

&LPHQW FRPSRVW

/IHV HVSHFLILFDFLRQV
TXtPLTXHV L GH GXU
KRPzOHJV GH OD QR

DE
UpP
+DQ GH FRPSOLU HOV

GH OD LQWHPSqULH L
FRQGLFLRQV

1250%$7,9%
HDO '"HFUHWR

IDEULFDGRYV
Q GH

URV SDUD WRG
"HFUHWR

(( ODV GLVSRVL
HO
"HFUHWR
PHQWRV 5&

P
H
GH
PR
UWH
DO
&
U
DO

—

1
QIRUPLGDG

EH
(1
(0]
(

PP gRErIREITIg INICCIT
e~ A~
N O

Ro
R

PDU
21

H
&,
16

N
=

)

&
VXEPLQLVWUDGRU
FXPHQWDFLY VHJH

TIOBQO
@

R
R

L DOWUHYV PHVFOHV S
6LVWHPD

&21',&,216 '( 68%0,1,67
6XEPLQLVWUDPHQW GH
6L HO FLPHQW HV VXEPLQL
6L HO FLPHQW HV VXEPLQL

8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLy G
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPL
"( &203/,0(17 2%/,*$725,

HQWRYV SDUD OD IDEULFDFLYQ GH KRUPLJRQHV \ PRUWHU

GH HQHUR GH
DOWHUQDWLYD GH OD K

5HDO 'HFUHWR

&HPHQWR 3DUWH
RV FHPHQWRY FRPXQHV
&HPHQWR GH DOXPLQDWR GH FDOFLR &RPSRVLFLYyQ HVSHFLILFDFLRQ

6 '( &21752/ '(
(0$58&$7*%( ,

QIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW
SUHSDUDFLY GH IRUPLJy PRUWHU EHXUDGHV L DOWUHY PHVFOHV SHU D FRQVWUXF
IDEULFDFLY GH SURGXFWHYVY GH FRQVWUXFFLY

WLSXV VXEWLSXV L DGGLFLRQV

& 'HVLIJQDFLY &
® ®
® , ®
® ®
DPE HVFZULD & ,, $ 6 2]
,, % 6 &
®
DPEIXP GH VtOLFH =] %
® ®
DPE 3XW]JRODQD & ,, $3
*® ., % 3 ®
® ®
DPE FHQGUHYV & , $9 &
& ,, % 9 &
® ®
LHV GH & Gy B ®
@ )
® e & ®
® ®
F ® ,9 $ ES)
® ,9 % &
® ®
® &(09 % ®
JHQHUDOV HQ TXDQ D FRPSRVLFLY L D H[LJgQFLHV PHFjQLTXF
LOLWDW TXH KDQ GH FRPSOLU VyQ OHV FRUUHVSRQHQWYV DO
D 81( (1
UHTXLVLWV DGGLFLRQDOV HVSHFLILFDWY DO FDStWRO GH
5$0( , (00$*$7=(087*(

UD TXH QR V DOWHULQ OHV VHYHV FDUDFWHUtVWLTXH
UbD D JUDQHO V KD G HPPDJDW]HPDU HQ VLWJHV

UD HQ VDFV V KDQ G HPPDJDW]HPDU HQ XQ OORF VHF
VHQVH FRQWDFWH GLUHFWH DPE OD WHUUD GH PDQHUD TXH

DQH
VW
VW

7THPSV Pj[LP G HPPDJDW]HPDWJH GHOV FLPHQWYV

&ODVVHV L PHVRV

&ODVVHV PHVRV

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

H
G

HQ
D

H O w
LVW O REUD

Q
GH o)

GH RFWXEUH SRU HO VH GHF

D OLJDWRULD OD KF

HO
ub
UD RE
RV SDUD WRGR WLSR G
SRU OD TXH VH HVWDEOHFH OD FHUWLILFDFLYQ GH FF
PRORJDFLyQ GH ORV FHPHQWRY SDUD OD IDEULFDFL)
UDV \ SURGXFWRY SUHIDEULFDGRYV
LR SRU HO TXH VH PRGLILFD HQ DSOLFDFLYQ G
OD OLEUH FLUFXODFLYQ GH SURGXFWRV GH FRQ
GH GLFLHPEUH

LR SRU HO TXH VH DSUXHED OD ,QVWUXFFLYQ SI

R WLS
GH
FLRQH

R
R GH RE
GH MXO
V SDUD
GH
GH H MXQ
&RPSRVLFLYQ HVSHFLILFDFLRQHV \ FULWHULRV G

&HPHQWRY EODQFRYV
&HPHQWRYV FRQ FDUDFWHUtVWLFDVY DGLFLRQDOHYV 3DUWH

&HPHQWRYV

(3&T
52/ '(/$ '2&80(17%$&,1 (1 &,0(176 &20816 &(O

5(&
&2175

, &,0(176 '( ¢
KD GH SRVDU D GLVSRVLFLY GH OD ') HQ HO FDV TXH DTXHVWEL
QW TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G
GHO &7(

BURGXFWHY SHU D HODERUDFLY GH
HU D FRQVWUXFFLY L SHU D OD IDEULFDFLY GH SURGXFWHV Gt

'HFODUDFLY GH BUHVWDFLRQV
(O VtIPERO QRUPDOLW]DW GHO PDUFDWJH &( KD G DQDU DFRPSDQ\DW GH OD VHJ*HQ'

Original Verificable a www.figueres.cat/validador

AJUNTAMENT DE FIGUERES

3jJLQD



https://tramit.figueres.org/OAC/download/f61657c4-cb7c-46e3-b4ee-3e709f49584b

DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2025000089

i ifil 14 - - | . SIGNATURES
gﬁgleﬁfz(g:lill;[ggé\/enflcamu f61657c4-cb7c-46e3-b4ee-3e709f49584b 1o gﬁgg:gt gﬁmggmg EB:S ggﬁ% %gggg%g %ggé
g‘;g'{;ﬁ%‘,‘j?;g;g:“T;,g%?g};—’gg%&&%1170669—2025—4733391 - GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1525
Pagina 80 do 256 - GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1526
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1526
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1527

~NoOUAWN

(e
—
igg URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
(S IRW
Lo
S
=
Y
PR PtQLP
S
— HO Q~PHUR LGHQWLILFDGRU GHO RUJDQLVPH FHUWLILFDGRU TXH KD LQWHUYLQJX)
< B SURGXFFLYy
(o] QRP R PDUFD GLVWLQWLYD G LGHQWLILFDFLY L DGUHoD HQUHJLVWUDGD GHO IDEU
> Q~PHUR GHO FHUWLILFDW &( GH FRQIRUPLWDW
D 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
<2 SUHVWDFLRQV GHFODUDGHY DWHQHQW D OHV VHYHV HVSHFLILFDFLRQV WQFQLTXHV
o UHIHUGQFLD D OD QRUPD KDUPRQLW]DGD FRUUHVSRQHQW
a GHVLJQDFLY QRUPDOLW]DGD GHO FLPHQW LQGLFDQW HO WLSXV VXEWLSXV VHJIRC
o SULQFLSDOV L FODVVH UHVLVWHQW
=~ HQ HO VHX FDV LQIRUPDFLY DGGLFLRQDO UHIHUHQW DO FRQWLQJXW GH FORUXUV
> SqQUGXD SHU FDOFLQDFLYy GH FHQGUD YRODQW L R DGGLWLX HPSUDW
— 6REUH HO PDWHL[ HPEDODWJH HO PDUFDWJH &( HV SRW VLPSOLILFDU L LQFORXUj
i HO VIPERO QRUPDOLW]DW GHO PDUFDWJH &(
< HQ HO VHX FDV HO Q~PHUR GHO FHUWLILFDW &( GH FRQIRUPLWDW
-t QRP R PDUFD GLVWLOWLYD G LGHQWLILFDFLY L DGUHoD HQUHJLVWUDGD GHO IDEU
) HOV GRV ~OWLPV GtJLWV GH O DQ\ HQ TXH HO IDEULFDQW YD SRVDU HO PDUFDWJH
HP= UHIHUQQFLD DO Q~PHUR GH OD QRUPD KDUPRQLW]DGD FRUUHVSRQHQW
P (Q DTXHVW FDV OD LQIRUPDFLY FRPSOHUWD GHO PDUFDWJH R HWLTXHWDW &( KDXL
-— O DOEDUj R GRFXPHQWDFLyYy TXH DFRPSDQ\D DO OOLXUDPHQW
<O $ O DOEDUj KL KDQ GH ILJXUDU OHV GDGHV VHJ*HQWYV
— Q~PHUR GH UHIHUQQFLD GH OD FRPDQGD
( w— 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 LQVWUY>
TXDQWLWDW TXH HV VXEPLQLVWUD
HQ HO VHX FDV UHIHUQQFLD 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 ILJXUDU 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
GHVLJQDFLY 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
HO VHX FDV O HWLTXHWDWJH FRUUHVSRQHQW DO PDUFDWJH &(

FDV GH FLPHQWY HQYDVDWYV DTXHVWV KDQ GH PRVWUDU DOV VHXV HQYDVR
DFLy

PDUFD LGHQWLILFDWLYD L DGUHoD FRPSOHUWD GHO IDEULFDQW L GH OD Ijt
QDFLYy QRUPDOLW]DGD GHO FLPHQW VXEPLQLVWUDW FRQIRUPH OD SUHVHQW
UDVHQ\D GHO &HUWLILFDW GH &RQIRUPLWDW DPE HOV 5HTXLVLWY 5HJODPHQ
V GH IDEULFDFLY L G HQYDVDW LQGLFDQW VHWPDQD L DQ\

LFLRQV HVSHFtILTXHY DSOLFDEOHY D OD PDQLSXODFLyYy L XWLOLW]DFLY GHO !
ULFDQW KD GH IDFLOLWDU VL OL GHPDQHQ OHV GDGHV VHJ-HQWYV

LLILODO G DGRUPLPHQW
V KD FRUSRUDW DGGLWLXV LQIRUPDFLY GHWDOODGD GH WRWV HOOV L GHC
&21752/
Ly GHO FLPHQW KDXUj G LQFORXUH DO PHQ\V GXHV IDVHV REOLJDWzULH)
UD IDVH GH FRPSURYDFLY GH OD GRFXPHQWDFLYy

D IDVH G LQVSHFFLY YLVXDO GHO VXEPLQLVWUDPHQW
DU XQD WHUFHUD IDVH VL HO UHVSRQVDEOH GH UHFHSFLy KR FRQVLGH
Ly GHO WLSXV L FODVVH GH FLPHQW L GH OHV FDUDFWHUtVWLTXHV ItVL1
V PLWMDQoDQW OD UHDOLW]DFLY G DVVDLJV G LGHQWLILFDFLY L VL HV F
QWDULYV
SULPHUD IDVH DO LQLFLDU HO VXEPLQLVWUDPHQW HO 5HVSRQVDEOH GH
YDU TXH OD GRFXPHQWDFLY HVY OD UHTXHULGD $TXHVWD GRFXPHQWDFLy H\
i R1X00 GH VXEPLQLVWUDPHQW
XHWDWJH
PHQWV GH FRQIRUPLWDW FRP SRW VHU HO PDUFDWJH &( R Ep OD &HUWLILFDF
O '"HFUHW
D

~ —
MmO NMOO0O0~T
rO-2g1I500
'ng'oé'o<-UCI
QO
-
aye]

2

N

m:UI:UI:U<ooooUﬁ°\ov' O
3]
I
R

wn
o

MwT YT
O

H
(6]
R
U

-~

Py

ul
rmwn

X4gc

FDV GHOV FLPHQWY QR VXEMHFWHY DO PDUFDWJH &( HO FHUWLILFDW GH JDU
w

HOV FLPHQWY GLVSRVHQ GH GLVWLQWLXV GH TXDOLWDW FDOGUj WDPEp OD GR
RQHL[HPHQWY GHO GLVWLQWLX

OD VHJRQD IDVH XQ FRS VXSHUDGD OD IDVH GH FRQWURO GRFXPHQWDO FDO VR
VSHFFLY YLVXDO SHU FRPSURYDU TXH QR KD SDWLW DOWHUDFLRQV R EDUUHJHV
WHUFHUD IDVH V DFWLYDUj TXDQ HV SXJXL SUHYHXUH SRVVLEOHV GHIHFWHV R H

~-~c < «
Y00 torwIT
nmrreTr
OO0

3jJLQD

Original Verificable a www.figueres.cat/validador

AJUNTAMENT DE FIGUERES



https://tramit.figueres.org/OAC/download/f61657c4-cb7c-46e3-b4ee-3e709f49584b

DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2025000089

i ifil 14 - - | . SIGNATURES
8ﬁg;ﬁ?%?atg§é\/enflcamu f61657c4-cb7c-46e3-b4ee-3e709f49584b 1o gﬁgg:gt SQNwSEHg ,’;8:8 ggﬁ% %gggg%g %ggé
'5‘;{‘;'333‘,‘3?;3333T;,g%?g};—’gg%&&ﬁ1170669—2025—4733391 - GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1525
Pagina 81 do 256 - GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1526
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1526
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1527

~NoOUAWN

_

I f61657c4-ch7c-40e3-hdee-3e709F49584h1 1

S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

5HVSRQVDEOH DL[t KR HVWDEOHL[L SHU KDYHU GRQDW UHVXOWDWY QR FRQIRUPHV
SHU KDYHU GHWHFWDW GHIHFWHYV HQ O ~V GH FLPHQWYVY G DQWHULRUYV UHPHVHYV

(Q DTXHVW VXSzVLW HV GXUDQ WHUPH DEDQV GH FRPHQoDU O REUD L FDGD W G
PDWHL[D GHVLIJQDFLY L SURFHGqQQFLD GXUDQW O H[HFXFLy DVVDLJV G DFRUG DPE (

$QQH[HV L GH OD 5&

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

/HV PRVWUHYV 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
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$ HIHFWHV GH OD IDVH SULPHUD QR V DSURYDUj O ~V GH FLPHQWY HOV TXDOV HO
GRFXPHQWDFLY QR HV FRUUHVSRQJXL DPE HO FLPHQW VRO OLFLWDW TXDQ OD GRF
FRPSOHWD L TXDQ QR HV UHXQHL[LQ WRWV HOV UHTXLVLWV HVWDEOHUWYV

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

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

4XDQ QR HV FRPSOHL[L DOJXQD GH OHV SUHVFULSFLRQV GHO FLPHQW DVVDMDW H\
SHU GXSOLFDW VREUH GXHV PRVWUHV REWLQJXGHV GH O DSOHF H[LVWHQW D REUL
~QLFDPHQW VL HOV UHVXOWDWYVY REWLQJXWV HQ OHV GXHV PRVWUHV VyQ VDWLVIDF
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/OLJDQWY KLGURFDUERQDWY VHJRQV OHV GHILQLFLRQV GHO 3*
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWYV

(PXOVLRQV ELWXPLQRVHYV

%HWXP PRGLILFDW DPE SROtPHUV
/ HPXOVLY ELWXPLQRVD pV XQ SURGXFWH REWLQJXW SH
OOLJDQW KLGURFDUERQDW L HYHQWXDOPHQW XQ SROtP
HPXOVLRQDQW
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(Q HO FDV GH TXH HO PDWHULDO V XWLOLW]L HQ REUD S~EOLFD O DFRUG GH *RYHL
GH &DWDOXQ\D GH GH MXQ\ GH H[LJHL[ TXH HOV PDWHULDOV VLJXLQ GH TXDOLl
SXJXLQ DFUHGLWDU XQ QLYHOO GH TXDOLWDW HTXLYDOHQW VHJRQV OHV QRUPHYV
PHPEUHV GH OD 8QLy (XURSHD R GH O $VVRFLDFLy (XURSHD GH /OLXUH &DQVYL
7DPEp HQ DTXHVW FDV HV SURFXUDUj TXH HOV HVPHQWDWY PDWHULDOV GLVSRVLQ
HXURSHD UHJXODGD HQ HO 5HJODPHQW &( Q2 R Ep DOWUHY GLVWLQWLXV GF
(XURSHD
(08/6,216 %,780,126(6
&DO TXH WLQJXLQ XQ DVSHFWH KRPRJHQL VHQVH VHSDUDFLY GH O DLJXD QL FRDJX
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+DQ GH VHU DGKHUHQWY VREUH VXSHUItFLHV KXPLGHYV R VHTXHV
1R KDQ GH VHGLPHQWDU VH GXUDQW O HPPDJDW]HPDWJH ILQV HO SXQW TXH QR UHI
FRQVLVWQQFLD RULJLQDO PLWMDQoDQW XQD DJLWDFLy PRGHUDGD
1R KD GH VHU LQIODPDEOH
(08/6,1 %,780,126% &$7,N1,&$
&jUUHJD GH SDUWtFXOHV 3RODULWDW SRVLWLYD
1R FRQWLQGUDQ TXLWUDQV VXEVW|QFLHV GHULYDGHY GH OD GHVWLO ODFLy GH SL
KXOOD R G DOWUHV R EHWXPV R[LGDWV
/D GHQRPLQDFLY GH OHV HPXOVLROV ELWXPLQRVHV V H[SUHVVDUj G DFRUG DPE O 8
VHJ*HQW IRUPDW & B /OLJDQWB%B3B)B& 7UHQFDPHQWBS$SOLFDFLY
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IRW

—
X

OHV FRPSURYDUj SHU WDO TXH QR HV SXJXL DOWHUDU OD TXDOLWDW GHO PLC
LU QH O DSURYDFLY FRUUHVSRQHQW HV VXVSHQGUj OD XWLOLW]DFLY GHO F
SURYDFLY GH OHV FDUDFWHUtVWLTXHV TXH HV FUHJXL RSRUWXQHV G HQWUF
PDWLYD YLIHQW R DO SOHF

6,216 %,780,126(6

PLQLVWUDPHQW HQ FLVWHUQHYV VL DTXHVWHV KDQ FRQ
SOHWDPHQW QHWHY DEDQV GH OD FjUUHJD /HV FLVWHU
PHWL SUHQGUH PRVWUHV

DIJDW]JHPDWJH HQ XQ R GLYHUVRV WDQFV DwOODWYV HQW VL L DPE ERTXHV GH
DSDUHOOV GH PHVXUD L VHIXUHWDW L GLVSRVDUDQ GH YjOYXOD SHU D SUHVEL
HPXOVLRQV ELWXPLQRVHV GH WUHQFDPHQW OHQW , WUHQFDPHQW D SHU D
HFLFODWVY HQ IUHG HV WUDQVSRUWDUDQ HQ FLVWHUQHYV FRPSOHWHYV ! D WH
Q HPXOVLRQV GH WUHQFDPHQW OHQW L WHUPRDGKHUHQWV 7(5 TXH V HPPDJDW]H
FDOGUj DVVHJXUDU OD VHYD KRPRJHQHWWDW SUqYLDPHQW D OD SRVDGD D REUD
4XDQ HOV WDQFV QR GLVSRVLQ GH PLWMDQV GH FjUUHJD SURSLVY OHV FLVWHUQHYV
GRWDGHV GH PLWMDQV SQHXPjWLFV R PHFjQLFV SH
O wWu
H

o
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-
N O 50

QJ DOWUHV OtTXLC
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U DO WUDQVYDVDPHQW UjSLG
/IHV FDQRQDGHV L ERPEHV XWLOLW]DGHV HQ H UDQVYDVDPHQW GH O HPXOVLY FC
GLVSRVDGHY GH WDO PDQHUD TXH VLJXL IJFLO QHWHMDU OHV GHVSUqV GH FDGD DS

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,

2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED HO 30LHJR GH 3UHVFULSEF
f *HQHUDOHYV SDUD 2EUDV GH &DUUHWHUDV \ 3XHQWHYV 3*
2UGHQ )20 GH GH GLFLHPEUH SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDG

30LHJR GH 3UHVFULSFLRQHYV 7pFQLFDV *HQHUDOHY SDUD 2EUDV GH &DUUHWHUDV \
PDWHULDOHYV EiVLFRV D ILUPHV \ SDYLPHQWRYV \ D VHXxDOL]DFLYQ EDOL]JDPLHQWR
FROQWHQFLYQ GH YHKtFXORV 3*

(08/6,1 %,780,126%

81( (1 %HWXQHV \ OLJDQWHV ELWXPLQRVRV (VSHFLILFDFLRQHV GH ODV HPX
ELWXPLQRVDV FDWLYQLFDV
81( (1 0 %BHWXQHV \ OLIDQWHY ELWXPLQRVRV (VSHFLILFDFLRQHV GH OD

ELWXPLQRVDV FDWLYQLFDV i}
&21',&,216 '( &21752/ '( 5(&(3&,] )

&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,]
(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLY GH OD ') VL DTXHVWD KR GHPDQD
GRFXPHQWDFLY TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G DYDOXDFL
DSOLFDEOH

%HWXPV DVIJOWLFV FRQYHQFLRQDOV EHWXPV PRGLILFDWY DPE SROtPHUV L HPXO'
3URGXFWHV SHU D FRQVWUXFFLY L WUDFWDPHQW VXSHUILFLDO GH FDUUHWHUHYV
'"HFODUDFLY GH 3UHVWDFLRQV

%HWXPV DVIJOWLFV GXUV 3URGXFWHV SHU D FRQVWUXFFLY L PDQWHQLPHQW GH

6LVWHPD 'HFODUDFLY GH BUHVWDFLRQV
%HWXPV DVIJOWLFV PXOWLJUDX BURGXFWHYV SHU D FRQVWUXFFLY L PDQWHQLPH(
DHURSRUWYV L jJUHHY SDYLPHQWDGHYV 6LVWHPD '"HFODUDFLY GH 3UHVWDFLRQ

&DGD FLVWHUQD TXH DUULEL D O REUD V DFRPSDQ\DUj G DOEDUj L LQIRUPDFLY GH (
PDUFDWJH &( FRUUHVSRQHQW
/| DOEDUj KD G LQFORXUH
1RP L GLUHFFLY GH O HPSUHVD VXEPLQLVWUDGRUD
'DWD GH IDEULFDFLY L VXEPLQLVWUDPHQW
GHQWLILFDFLY GHO YHKLFOH TXH KR WUDQVSRUWD

DQWLWDW VXEPLQLVWUDGD
'"HQRPLQDFLY FRPHUFLDO L WLSXV G HPXOVLY ELWXPLQRVD EHWXP DVIJOWLF R EH
VXEPLQLVWUDW
1RP L GLUHFFLY GHO FRPSUDGRU L GHVWt
5HIHUQQFLD GH OD FRPDQGD
/ HWLTXHWDW L PDUFDW &( KD G LQFORXUH
6tPERO GHO PDUFDWJH &(
1RPEUH G LGHQWLILFDFLY GH O RUJDQLVPH GH FHUWLILFDFLY
1RPEUH R PDUFD LGHQWLILFDWLYD L GLUHFFLy GHO IDEULFDQW
"XHV ~OWLPHV [LIUHV GH O DQ\ HQ TXH HV IL[D HO PDUFDWJH
1RPEUH GH UHIHUqQFLD GH OD GHFODUDFLY GH SUHVWDFLRQV
5HIHUQQFLD D OD QRUPD HXURSHD FRUUHVSRQHQW (PXOVLRQV ELWXPLQRVHYV
% HW X P DVIJOWLF FRQYHQFLRQDO VHJRQV (1 %HWXP DVIJOWLF GXU VHJF
%HWXP DVIJOWLF PXOWLJUDX VHJRQV (1
'"HVFULSFLY GHO SURGXFWH QRPEUH JHQQULF WLSXV L ~V SUHYLVW

&HUWLILFDW GHO IDEULFDQW TXH O HPXOVLy R OOLJDQW QR FRQWp HQ OD VHYD F¥
VXEVWjQFLHV GHULYDGHV GH OD GHVWLO ODFLy GH SURGXFWHV FDUERQRVRV QL E
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,1 (1 (08/6,216 %,780,126(6
/ HWLTXHWDWJH L PDUFDWJH &( LQFRUSRUDU] D PpV LQIRUPDFLY GH OHV VHJ*HQWYV
HVVHQFLDOV LQFORVHV D OD QRUPD 81( (1

9LVFRVLWDW VHJRQV 81( (1

$GKHVLYLWDW VHJRQV 81( (1
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
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EQGH[ GH WUHQFDPHQW VHJRQV 81( (1

(VWDELOLWDW PHVFOD DPE FLPHQW VHJRQV 81( (1

&DUDFWHUtVWLTXHY GHO OOLJDQW UHVLGXDO SHU HYDSRUDFLY VHJRQV 81( (1
&RQVLVWQQFLD D WHPSHUDWXUD GH VHUYHL LQWHUPGGLD SHQHWUDFLY D 2& VHJ
&RQVLVWQQFLD D WHPSHUDWXUD GH VHUYHL HOHYDGD SXQW GH UHEODQLPHQW VI
&RKHVLYy OOLJDQW UHVLGXDO HQ HPXOVLRQHV ELWXPLQRVHV PRGLILFDGHV SqQGR!

&DUDFWHUtVWLTXHV GHO OOLJDQW UHVLGXDO SH FLy VHJRQV 81( (1

U HYDSRUD
G HVWDELOLW]DFLY VHJRQV 81( (1 'XUDELOLWDW FRQVLVWQQFLD WHPSHU
LQWHUPQGLD SHQHWUDFLY UHWLQJXGD VHJRQV 81( (1 'XUDELOLWDW FRQ\
WHPSHUDWXUD GH VHUYHL HOHYDGD LQFUHPHQW SXQW UHEODQLPHQW VHJRQV 81
'XUDELOLWDW FRKHVLY HQ HPXOVLRQV ELWXPLQRVHYV PRGLILFDGHV SqQGRO VHJR(
23(5%$&,216 '( &21752/
&RQWURO GH UHFHSFLY

9HULILFDFLY GRFXPHQWDO GHO IHW TXH HOV YDORUV GHFODUDWY SHO IDEULFDQW
DFRPSDQ\HQ HO ODUFDWJH &( VRQ FRQIRUPH D OHV HVSHFLILFDFLRQV H[LJLGHV
&RQWURO DGGLFLRQDO
y G
oD

R
9HULILFDFL H OHV FDUDFWHUtVWLTXHY HVSHFLILFDGHY D O DSDUWDW G DTXH)
' DO

D
UHTXHUHLI[L ) DPE XQD IUHT+*qQFLD G YHJDGD DO PHV L PHQ\V YHJDGHV G
GH O REUD SHU D FDGD WLSXV L FRPSRVLFLY G HPXOVLY R OOLJDQW
23(5%$&,216 '( &21752/ (1 (08/6,216 %,780,126(6
&RQWURO GH UHFHSFLy TXDQ OD ') KR FRQVLGHUL RSRUW~
&jUUHJD GH OHV SDUWtFXOHV VHJRQV 81( (1
3URSLHWDWV SHUFHSWLEOHV VHJRQV 81( (1
/ EQGH[ GH WUHQFDPHQW VHJRQV 81( (1
&RQWLQJIXW G DLIJXD VHJRQV 81( (1
7DPLVDWJH VHJRQV 81( (1
7HPSV GH IOXqQFLD VHJRQV 81( (1
&RQWURO HQ HO PRPHQW G XWLOLW]DFLYy
&jUUHJD GH OHV SDUWtFXOHV VHJRQV 81( (1
3URSLHWDWY SHUFHSWLEOHV VHJRQV 81( (1
EQGH[ GH WUHQFDPHQW VHJRQV 81( (1
&RQWLQJIXW G DLIJXD VHJRQV 81( (1
7DPLVDWJH VHJRQV 81( (1

7HPSV GH IOXqQFLD VHJRQV 81( (1
&RQWURO DGGLFLRQDO HQ FDV G HPPDJDW]HPDWJH ! GLHV R! GLHV SHU D HPX!(
OHQW R WHUPRDGKHUHQWYV

7DPLVDWJH VHJRQV 81( (1

&RQWLQJIXW GH OOLJDQW VHJRQV 81( (1
&5,7(5, '( 35(6% '( 02675(6 (1 (08/6,216 %,780,126(6
&RQWURO GH UHFHSFLYy

PRVWUHV ! NJ VHIRQV O 81( (1 (V SUHQGUDQ GH FDGD FLVWHUQD HQ HO PF

WUDQVYDVDPHQW DO WDQF G HPPDJDW]HPDWJH

(OV FRQWUROV HV UHDOLW]DUDQ VREUH XQD GH OHV PRVWUHV O DOWUD HV FRQV
GH GLHV SHU D UHDOLW]DU DVVDLJV GH FRQWUDVW HQ FDV TXH VLJXL QHFHVVDL
&RQWURO HQ HO PRPHQW G XWLOLW]DFLYy

(V FRQVLGHUD FRP D ORW TXH V DFFHSWDUj R UHEXWMDUj HQ EORF A4XDQWLYV
JUDFFLY GLjULD R IUDFFLy VHWPDQDO HQ FDV G RFXSDFLYy HQ UHJV G DGKHUQQFLD
PRVWUHYV ! NJ VHIRQV O 81( (1 (V SUHQGUDQ GH FDGD FLVWHUQD HQ HO PF

WUDQVYDVDPHQW DO WDQF G HPPDJDW]HPDWJH
(OV FRQWUROV HV UHDOLW]DUDQ VREUH XQD GH OHV PRVWUHV O DOWUD HV FRQV
GH GLHV SHU D UHDOLW]DU DVVDLJV GH FRQWUDVW HQ FDV TXH VLJXL QHFHVVDL
&RQWURO DGGLFLRQDO
PRVWUHV XQD GH OD SDUW VXSHULRU L O DOWUD GH OD SDUW LQIHULRU GHO W
,17(535(7$&,1 '( 5(68/7$76 , $&78$&,216 (1 &$6 ' ,1&203/,0(17
D ') LQGLFDUj OHV PHVXUHV D DGRSWDU HQ FDV TXH HOV OOLJDQWYV KLGURFDUERQ
DOJXQD GH OHV HVSHFLILFDFLRQV HVWDEOHUWHY D OHV WDXOHV GH O DUWLFOH FI

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

% 0$7(5,$/6 %-6,&6
% )250,*216 '( &2035$%
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

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

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

YJRUPLJRQV GH QHWHMD GHVWLQDWYV D HYLWDU OD FRQWDPLQDFLY GH OHV DUPDG
IRUPLJYy HYWUXFWXUDO DO SURFpV G DERFDW

YRUPLJY QR HYWUXFWXUDO 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 HVYWUXFWXUDO VyQ
3UHIDEULFDWY QR HVWUXFWXUDOV &LPHQWYV FRPXQV H[FHSWH &(0 ,, $ 4 &(0 ,, %
L % : &(0,, $7 &0 ,, % 7 &(0 ,,, &

YJRUPLJRQV GH QHWHMD L UHSOHQV GH UDVHV &LPHQWYV FRPXQV

$OWUHV IRUPLJRQV H[HFXWDWV D O REUD &LPHQW SHU D XVRV HVSHFLDOV (63 9,
H[FHSWH &(0 ,, $4 &(0,, % 4 &(0 ,, $: &(0 ,, % : &(0 ,, $7 &(0 ,, % 7 &(0 ,,, &
(OV jULGV D XWLOLW]DU SRGHQ VHU VRUUHV L JUDYHV URGDGHY R SURFHGHQWYV GF
VLGHU~UJLTXHY 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&7858%/
OHV FRQGLFLRQV ItVLFR PHFjQLTXHV L DOV UHTXLVLWV TXtPLFV

~

6 KDXUDQ G XWLOLW]DU DGGLWLXV UHGXFWRUV G DLJXD MD TXH HOV IRUPLJRQV G
FRQWHQHQ SRF FLPHQW
(OV FRPSRQHQWY GHO IRUPLJy OD VHYD GRVLILFDFLY HO SURFpV GH IDEULFDFLy L
G HVWDU G DFRUG DPE OHV SUHVFULSFLRQV GHO &2', (6758&785$%/
(O FRQWURO GHOV FRPSRQHQWYV V KD GH UHDOLW]DU G DFRUG DOV jPELWYV
(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 UHVLVWgQFLD FDUDFWHUtV)
L HY UHFRPDQDEOH TXH OD PLGD Pj[LPD GHO JUDQXODW VLJXL LQIHULRU D PP
(V WLSLILFDUDQ +1( & 70 RQ & FRQVLVWQQFLD L 70 PLGD Pj[LPD GHO JUDQXODYV
6 KD G XWLOLW]DU SUHIHUHQWPHQW IRUPLJy GH UHVLVWgQFLD 1 PP WUHW TXH
FRQWUDUL
(Q FDS FDV OD SURSRUFLY HQ SHY GH O DGGLWLX QR KD GH VXSHUDU HO GHO SH\
XWLOLW]DW
6L V XWLOLW]HQ FHQGUHV YRODQWY QR KDQ GH VXSHUDU HO GHO SHV GHO FLPH
&ODVVH UHVLVWHQW GHO FLPHQW !
&RQWLQJIXW GH FLPHQW ! NJ P
$VVHQWDPHQW HQ HO FRQ G $EUDPV 81( (1
&RQVLVWqQQFLD VHFD FP
&RQVLVWgQFLD SOjVWLFD FP
&RQVLVWgQFLD WRYD FP
7ROHUjQFLHV

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

&RQWLQJIXW GH FLPHQW HQ SHV *

&RQWLQJIXW GH JUDQXODWV HQ SHV *
&RQWLQJIXW G DLJIXD
&RQWLQJIXW G DGGLWLXV *
&RQWLQJIXW G DGGLFLRQV “
&21',&,216 '( 68%0,1,675$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPH

QW (Q FDPLRQV IRUPLJRQHUD

(O IRUPLJy KD G DUULEDU D O REUD VHQVH DOWHUDFLRQV HQ OHY VHYHV FDUDFWH!

EDUUHMD KRPRJqQLD 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

D O

&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD REUD
1250%$7,9% '( &203/,0(17 2%/,*$725,
5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV
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JRUPLJy DPE R VHQVH DGGLFLRQV FHQGUHV YRODQWYV R IXP GH VtOLFH HODERUDV
IRUPLJRQHUD OHJDOPHQW DXWRULW]DGD G DFRUG DPE HO WtWRO W GH OD OOHL
G LQG~VWULD L HO SHDO '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 HVWDU G DFRUG DPE OHV SUHVFULSFLRQV GHO &2', (6758&7858$/
/D GHVLJQDFLY GHO IRUPLJy IDEULFDW HQ FHQWUDO HV SRW IHU SHU SURSLHWDWYV
V H[SUHVVDUj FRP D PtQLP OD VHJ*HQW LQIRUPDFLY
&RQVLVW(qQFLD
*UDQGjULD Pj[LPD GHO JUDQXODW
7LSXV G DPELHQW DO TXH V H[SRVDUj HO IRUPLJy
5HVLVWqQFLD FDUDFWHUtVWLFD D FRPSUHVVLYy SHU DOV IRUPLJR
&RQWLQJIXW GH FLPHQW H[SUHVVDW HQ NJ P SHU DOV IRUPLJRQ
/D LQGLFDFLY GH O -~V HVWUXFWXUDO TXH KD GH WHQLU HO IRUPLJ
/D GHVLJQDFLY SHU SURSLHWDWYV V KD GH IHU G DFRUG DPE HO IRUP
7 ,QGLFDWLX TXH VHUj +0 SHU DO IRUPLJy HQ PDVVD +$%$ SHO IRUPL
SUHWHVDW
5 5HVLVWQQFLD FDUDFWHUtVWLFD D FRPSUHVVLY HQ 1 PP

QV GHVLJQDWV S
V GHVLJQDWYV SH
y HQ PDVVD D
DW 75 & 70 $
Jy DUPDW L +:¢

& /OHWUD LQGLFDWLYD GHO WLSXV GH FRQVLVWQ@QFLD / /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 SURSLHWDWYVY HO VXEPLQLVWUDGRU KD G HVWD
IRUPLJy JDUDQWLQW DO SHWLFLRQDUL OHV FDUDFWHUtVWLTXHV HVSF
UDQXODW FRQVLVWQQFLD L UHVLVWQQFLD FDUDFWHUtVWLFD DL[t FRP
GHULYDGHV GHO WLSXV G DPELHQW HVSHFLILFDW FRQWLQJXW GH FLPHQW L UHODF

UPLJRQV GHVLJQDWY SHU GRVLILFDFLY HO SHWLFLRQDUL HV UHVSRQVDE(

F VWLTXHV HVSHFLILFDGHY GH JUDQGjULD Pj[LPD GHO JUDQXODW FR
W SHU PHWUH F~ELF GH IRUPLJy L HO VXEPLQLVWUDGRU OHV KDXUj GH JL
WDPE D UHODFLy DLIJXD FLPHQW TXH KD HPSUDW
(Q HOV IRUPLJRQV DPE FDUDFWHUtVWLTXHY HVSHFLDOV R G DOWUHY GH OHV HVSHF
GHVLJQDFLY OHV JDUDQWLHV L OHV GDGHV TXH HO VXEPLQLVWUDGRU KDJL G DSRU
G HVSHFLILFDU DEDQV GH O LQLFL GHO VXEPLQLVWUDPHQW
(O IRUPLJY KD GH FRPSOLU DPE OHV H[LJgQFLHYV GH TXDOLWDW TXH HVWDEOHL[ O D
(6758&785%/
6L HO IRUPLJY HVW]j GHVWLQDW D XQD REUD DPE DUPDGXUHV SUHWHVDGHV SRGU]j f
YRODQWY VHQVH TXH DTXHVWHV H[FHGHL[LQ HO GHO SHV GHO FLPHQW L VL HV \
VLOLFL QR SRGUj H[FHGLU HO
6L HO IRUPLJY HVWj GHVWLQDW D REUHV GH IRUPLJy HQ PDVVD R DUPDW OD ') SRW
FHQGUHV YRODQWV R IXP GH VLOLFL SHU OD VHYD FRQIHFFLY (Q HVWUXFWXUHV G |
V XWLOLW]HQ FHQGUHY YRODQWY QR KDQ GH VXSHUDU HO GHO SHV GHO FLPHQW
VLOLFL QR KD GH VXSHUDU HO GHO SHV GHO FLPHQW /D TXDQWLWDW PtQLPD GH
D O DUWLFOH GHO &2', (6758&7858%/
/D FHQWUDO TXH VXEPLQLVWUL IRUPLJy DPE FHQGUHV YRODQWY UHDOLW]DUj XQ FR
SURGXFFLy VHJRQV O DUW GHO &2', (6758&785%$/ L KD GH SRVDU HOV UHVXOWDWYV
O DEDVW GH OD ') R GLVSRVDUj G XQ GLVWLQWLX GH TXDOLWDW RILFLDOPHQW UHF
/HV FHQGUHYV YRODQWYV KDQ GH FRPSOLU HQ TXDOVHYRO FDV OHV HVSHFLILFDFLRQ

D
HQ FLP
p

(OV DGGLWLXV KDXUDQ GH VHU GHO WLSXV TXH HYWDEOHL[ O DUWLFOH GHO &2
FRPSOLU O 81( (1

(Q FDS FDV OD SURSRUFLY HQ SHVY GH O DGGLWLX QR KD GH VXSHUDU HO GHO SH\
XWLOLW]DW
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= &ODVVLILFDFLY GHOV IRUPLJRQV SHU OD VHYD UHVLVWQQFLD D FRPSUHVVLy
~ 6L IFN 1 PP UHVLVWQQFLD VWDQGDUG
L 6LIFN! 1 PP DOWD UHVLVWQQFLD
o 6L QR HV GLVSRVD PpV TXH GH UHVXOWDWV D GLHV G HGDW HV SRGUDQ DGPHWU
as UHVLVWQQFLD D M GLHV G HGDW HOV YDORUV UHVXOWDQWY GH OD IyUPXOD VHJ*HQ
@D IFP W  %FF W IFP
< %FF H[S V > W @
=2 RQ )FP 5HVLVWQQFLD PLWMD D FRPSUHVVLY D GLHV %FF FRHILFLHQW TXH GHSg
P IRUPLJy W HGDW GHO IRUPLJy HQ GLHV V FRHILFLHQW HQ IXQFLy GHO WLSXV GH
ad D FLPHQWY G DOWD UHVLVWQQFLD L HQGXULPHQW UjSLG &(0 5 &(0 5 St
o QRUPDOV L G HQGXULPHQW UjSLG &(0 5 &(0 SHU D FLPHQWY G HQGXU
3 & (0
> 9DORU PtQLP GH OD UHVLVWQQFLD
— YRUPLJRQV HQ PDVVD ! 1 PP
Y YRUPLJRQV DUPDWV R SUHWHVDWYV ! 1 PP
< 7LSXV GH FLPHQW
~r JRUPLJy HQ PDVVD &LPHQWY FRPXQV H[FHSWH HOV WLSXV &(0 ,, $ 4 &(0 ,, % 4 &(
P % : &(0,, $7 &(0,, % 7L &(0 ,,, & 81( (1 &LPHQWYV SHU D XVRV HVSHFLDOV
r~— 9, 81(
33 )RUPLJy DUPDW &LPHQWV FRPXQV H[FHSWH HOV WLSXV &(0 ,, $ 4 &(0 ,, % 4 &(0 ,,
— % : &(0,, $7 &(0,, % 7 &(0,,, & L &(0 9 % 81( (1
coO YRUPLJYy SUHWHVDW &LPHQWV FRPXQV WLSXV &(0 , &(0 ,, $ ' &(0,, $9 &(0,, $ 31
= ., $093 81( (1
( — (V FRQVLGHUD LQFOzV GLQV GHOV FLPHQWYVY FRPXQV HOV FLPHQWV EODQFV 81(
(V FRQVLGHUHQ LQFORVRY HOV FLPHQWYV GH FDUDFWHUtVWLTXHV DGGLFLRQDOV F
VXOIDWV L R D O DLJXD GH PDU 81( L 81( L HOV GH EDL[ FDORU G KLGU
81( (1
&ODVVH GHO FLPHQW 1
"HQVLWDWYV GHOV IRUPLJRQV
YRUPLJRQV HQ PDVVD +0 NJ P VL IFN 1 PP NJP VL IFN !
1°PP
YRUPLJRQV DUPDWV L SUHWHQVDWV +$ +3 NJ P
/D TXDQWLWDW PtQLPD GH FLPHQW FRQVLGHUDQW HO WLSXV G H[SRVLFLy PpV IDYR
(6758&785%/ WDXOD D
2EUHV GH IRUPLJy HQ PDVVD ! NJ P
2EUHV GH IRUPLJy DUPDW ! NJ P
2EUHV GH IRUPLJy SUHWHVDW ! NJ P
$ WRWHV OHV REUHV NJ P
/D UHODFLy DLIXD FLPHQW FRQVLGHUDQW HO WLSXV G H[SRVLFLy PpV IDYRUDEOH K
(6758&785%/ WDXOD D
YRUPLJy HQ PDVVD
YRUPLJy DUPDW
YRUPLJy SUHWHVDW
$VVHQWDPHQW HQ HO FRQ G $EUDPV 81( (1
&RQVLVWGQFLD VHFD FP
&RQVLVWQQFLD SOjVWLFD FP
&RQVLVWGqQFLD WRYD FP
&RQVLVWQQFLD I0XLGD FP
&RQVLVWGQFLD OtTXLGD FP

/ID FRQVLVWQQFLD / OtTXLGD QRPpV HV SRGUj DFRQVHJIJXLU PLWMDQoDQW DGGLWLX
,y FORU WRWDO DSRUWDW SHU FRPSRQHQWY G XQ IRUPLJY QR SRW VXSHUDU

3UHWHQVDW SHV GH FLPHQW
$SUPDW SHV GH FLPHQW
(Q PDVVD DPE DUPDGXUD GH ILVVXUDFLYy SHV GH FLPHQW
AXDQWLWDW WRWDO GH ILQV VHG]jV DO IRUPLJy FRUUHVSRQHQWY DOV JUDQX!(
6L O DLIJXD pV VWDQGDUG NJ P
6L O DLIJXD pV UHFLFODGD NJ P
7ROHUjQFLHV
$VVHQWDPHQW HQ HO FRQ G $EUDPV &RQVLVWQQFLD VHFD 1XO &RQVLVW
WRYD “ FP &RQVLVW(QGQFLD IOXLGD “ FP &RQVLVWQQFLD OtTXLGD *“ F

)250,*216 3(5 $ 3,/276 )250,*21$76 ,1 6,78
7DPDQ\ PJj[LP GHO JUDQXODW (O PpV SHWLW GHOV VHJ*HQWVY YDORUV
PP

VHSDUDFLY HOQWUH EDUUHYVY 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

&RQVLVWgQFLD GHO IRUPLJy
® $VVHQWDPHQW FRQ & &RQGLFLRQV &
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+ & )RUPLJy DERFDW HQ VHF &

& )RUPLJy ERPEHMDW VXEPHUJLW R &

&& DERFDW VRWD DLJXD DPE WXE WUHPLH 2]

& )JRUPLJy VXEPHUJLW DERFDW VRWD &

& |0OXLG HVWDELOLW]DGRU DPE WXE WUHPLH &

BB
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IRUPLJYy KD GH WHQLU OD GRFLOLWDW L IOXWGHVD DGHTXDGD L DTXHVWV YDORL
UDQW WRW HO SURFpV GH IRUPLJRQDW SHU WDO G HYLWDU HPEXVVRV DOV WXE\
250,216 3(5 $ 3$17%//(6 )250,*21%'(6 ,1 6,78

o
X

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

@ Pj[LPD GHO & PtQLP GH &

@ JUDQXODW PP @ FLPHQW NJ &

e e

@ x® @®

e @® @x®

e @® @x®

e & e

*UDQGjULD PJj[LPD GHO JUDQXODW (O PpV SHWLW GHOV VHJ+HQWV YDORUV
PP

/
VHSDUDFLY HQWUH EDUUHYVY G DFHU ORQJLWXGLQDOV

'RVLILFDFLRQV GH SDVWDW

&RQWLQJIJXW GH FLPHQW HQ SDQWDOOHYV FRQWtQXHV GH IRUPLJy DUPDW JRUP
! NJ P JRUPLJRQV VXEPHUJLWV ! NJ P

5HODFLY DLJXD 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 IOXwWGHVD DGHTXDGD L DTXHVWV YDOR!L
GXUDQW WRW HO SURFpV GH IRUPLJRQDW SHU WDO G HYLWDU HPEXVVRV DOV WXE\
)250,*1 3(5 $ 3$9,0(176
/D IDEULFDFLY GHO IRUPLJY QR HV SRGUj LQLFLDU ILQV TXH OD ') QR KDJL DSURYDW
WUHEDOO L HO 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 jULGY SHU DOV WDPLVRV PP PP PP
PP PP PP PP PP PP L PP 81( (1
/D GRVLILFDFLY GH FLPHQW DLJXD L VL pV HO FDV GH FDGD DGGLWLX UHIHULGH\
/D UHVLVWQqQFLD FDUDFWHUtVWLFD D IOH[RWUDFFLY D LD GLHV
/D FRQVLVWqQQFLD GHO IRUPLJy IUHVF L HO FRQWLQJXW G DLUH RFOXwW

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

&RQWLQJIXW GH FLPHQW ! NJ P

5HODFLyYy DLJXD FLPHQW

$VVHQWDPHQW HQ HO FRQ G $EUDPV 81( FP

3URSRUFLY G DLUH RFOXwWW 81(
(Q JRQHV VRWPHVHV D QHYDGHV R JHODGHV VHUj REOLJDWzULD OD XWLOLW]DFLy G
HQ DTXHVW FDV OD SURSRUFLY G DLUH RFOXLW HQ HO IRUPLJy IUHVF QR VHUj LQIH
YROXP
7ROHUjQFLHV
$VVHQWDPHQW HQ HO FRQ G $EUDPV *“ FP
&21',&,216 '( 68%0,1,675%0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW (Q FDPLRQV IRUPLJRQHUD
(O IRUPLJy KD G DUULEDU D O REUD VHQVH DOWHUDFLRQV HQ OHV VHYHV FDUDFWH!
EDUUHMD KRPRJqQLD L VHQVH KDYHU LQLFLDW O DGRUPLPHQW
4XHGD H[SUHVVDPHQW SURKLELW O DGGLFLy DO IRUPLJy GH TXDOVHYRO TXDQWLWD
VXEVWjQFLHV TXH SXJXLQ DOWHUDU OD FRPSRVLFLYy RULJLQDO
(PPDJDW]HPDWJH 1R HV SRW HPPDJDW]HPDU
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O
1250$7,9% '( &203/,0(17 2%/,*$725,
5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV
3,/276 , 3$17$//(6 )250,*21%$'(6 ,1 6,78
'"RFXPHQWR %iVLFR GH 6HJXULGDG HVWUXFWXUDO '% 6( SDUWH ,, GHO &7( DSURED

REUD

"HFUHWR
)250,*1 3(5 $ 3$9,0(176
2UGHQ )20 GH GH PDUJR SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDGRY DUW:!

GH B3UHVFULSFLRQHYV 7pFQLFDV *HQHUDOHYV SDUD 2EUDV GH &DUUHWHUDYV \ 3XHQWH
SDYLPHQWRYV 3*
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YJRUPLJy DPE R VHQVH DGGLFLRQV FHQGUHV YRODQWYV R IXP GH VtOLFH HODERUDV
IRUPLJRQHUD OHJDOPHQW DXWRULW]DGD G DFRUG DPE HO WtWRO W GH OD OOHL
G LQG~VWULD L HO 5HDO 'HFUHW GH GH PDLJ
&$5$&7(5E67,48(6 '(/6 )250,%*216 ' O6 (6758&785%/
(OV FRPSRQHQWY GHO IRUPLJy OD VHYD GRVLILFDFLY HO SURFpV GH IDEULFDFLyY L
G HVWDU 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 PtQLP OD VHJHQW LQIRUPDFLY

&RQVLVWqQFLD

*UDQGjULD Pj[LPD GHO JUDQXODW

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

5HVLVWQQFLD FDUDFWHUtVWLFD D FRPSUHVVLY SHU DOV IRUPLJRQV GHVLJQDWYV S

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

/D LQGLFDFLY GH O ~V HVWUXFWXUDO TXH KD GH WHQLU HO IRUPLJy HQ PDVVD D
/D GHVLJQDFLY SHU SURSLHWDWYV V KD GH IHU G DFRUG DPE HO IRUPDW 7 5 & 70 $

7 ,QGLFDWLX TXH VHUj +0 SHU DO IRUPLJy HQ PDVVD +$%$ SHO IRUPLJy DUPDW L +¢
SUHWHVDW

5 S5HVLVWQQFLD FDUDFWHUtVWLFD D FRPSUHVVLY HQ 1 PP

~

& /OHWUD LQGLFDWLYD GHO WLSXV GH FRQVLVWQ@QFLD / /tTXLGD ) IOXLGD % WR
VHED

70 *UDQGjULD Pj[LPD GHO JUDQXODW HQ PP
'"HVLJQDFLY GH O DPELHQW DO TXH V H[SRVDUj HO IRUPLJy

HOV IRUPLJRQV GHVLJQDWY SHU SURSLHWDWV HO VXEPLQLVWUDGRU KD G HVWD
v HO IRUPLJy JDUDQWLQW DO SHWLFLRQDUL OHV FDUDFWHUtVWLTXHV HVSF
LPD GHO JUDQXODW FRQVLVWQQFLD L UHVLVWqQFLD FDUDFWHUtVWLFD DL[t FRP
ULYDGHV GHO WLSXV G DPELHQW HVSHFLILFDW FRQWLQJXW GH FLPHQW L UHODF
H UPLJRQV GHVLJQDWY SHU GRVLILFDFLY HO SHWLFLRQDUL HV UHVSRQVDE(
v FWHUtVWLTXHY HVSHFLILFDGHV GH JUDQGjULD Pj[LPD GHO JUDQXODW FR
QW SHU PHWUH F~ELF GH IRUPLJy L HO VXEPLQLVWUDGRU OHV KDXUj GH JC
D UHODFLYy DLIJXD FLPHQW TXH KD HPSUDW
UPLJRQV DPE FDUDFWHUtVWLTXHY HVSHFLDOV R G DOWUHY GH OHV HVSHF
Ly OHV JDUDQWLHV L OHV GDGHV TXH HO VXEPLQLVWUDGRU KDJL G DSRU
HVSHFLILFDU DEDQV GH O LQLFL GHO VXEPLQLVWUDPHQW
(O IRUPLJYy KD GH FRPSOLU DPE OHV H[LJgQFLHY GH TXDOLWDW TXH HVWDEOHL[ O D
(6758&785%/
6L HO IRUPLJY 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 HVW] GHVWLQDW D REUHV GH IRUPLJy HQ PDVVD R DUPDW OD ') SRW
FHQGUHV YRODQWV R IXP GH VLOLFL SHU OD VHYD FRQIHFFLY (Q HVWUXFWXUHV G |
V XWLOLW]HQ FHQGUHY YRODQWY QR KDQ GH VXSHUDU HO GHO SHV GHO FLPHQW
VLOLFL QR KD GH VXSHUDU HO GHO SHV GHO FLPHQW /D TXDQWLWDW PtQLPD GH
D O DUWLFOH GHO &2', (6758&785%/
/D FHQWUDO TXH VXEPLQLVWUL IRUPLJy DPE FHQGUHV YRODQWY UHDOLW]DUj XQ FR
SURGXFFLy VHJRQV O DUW GHO &2', (6758&785%/ L KD GH SRVDU HOV UHVXOWDWYV
O DEDVW GH OD ') R GLVSRVDUj G XQ GLVWLQWLX GH TXDOLWDW RILFLDOPHQW UHF
/HV FHQGUHYV YRODQWYV KDQ GH FRPSOLU HQ TXDOVHYRO FDV OHV HVSHFLILFDFLRQ
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L (Q FDS FDV OD SURSRUFLY HQ SHY GH O DGGLWLX QR KD GH VXSHUDU HO GHO SH\
o XWLOLW]DW
> &ODVVLILFDFLY GHOV IRUPLJRQV SHU OD VHYD UHVLVWQQFLD D FRPSUHVVLYy
D 6L IFN 1 PP UHVLVWQQFLD VWDQGDUG
= 6L IFN ! 1 PP DOWD UHVLVWqQQFLD
—Cll’ 9DORU PtQLP GH OD UHVLVW(qgQFLD
o YRUPLJRQV HQ PDVVD ! 1 PP
(< 53 JRUPLJRQV DUPDWV R SUHWHVDWYV ! 1 PP
o 7LSXV GH FLPHQW
<|" YJRUPLJYy HQ PDVVD &LPHQWYVY FRPXQV H[FHSWH HOV WLSXV &(0 ,, $ 4 &(0 ,, % 4 &(
w % @ &(0 ,, $7 &(0,, % 7 L &(0,,, & 81( (1 &LPHQWYV SHU D XVRV HVSHFLDOV
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- YRUPLJY SUHWHVDW &LPHQWY FRPXQV WLSXV &(0 , &(0,, $' &(0,, $9 &(0,, $ 31
() ,,$ 0093 81( (1
B (V FRQVLGHUD LQFOzV GLQV GHOV FLPHQWV FRPXQV HOV FLPHQWYV EODQFV 81(
by (V FRQVLGHUHQ LQFORVRY HOV FLPHQWY GH FDUDFWHUtVWLTXHY DGGLFLRQDOV F
— VXOIDWV L R D O DLIJXD GH PDU 81( L 81¢( L HOV GH EDL[ FDORU G KLGU
cO 81( (1
— &ODVVH GHO FLPHQW 1
( — "HQVLWDWY GHOV IRUPLJRQV
JRUPLJRQV HQ PDVVD +0 NJ P VL IFN 1 PP NJ P VL IEN!
1 PP
JRUPLJRQV DUPDWV L SUHWHQVDWYV +$ +3 NJ P
(O FRQWLQJXW PtQLP GH FLPHQW KD G HYWDU G DFRUG DPE OHV SUHVFULSFLRQV G
IXQFLY GH OD FODVVH G H[SRVLFLy WDXOD D /D TXDQWLWDW PtQLPD GH FLPH
WLSXV G H[SRVLFLy PpV IDYRUDEOH KD GH VHU
2EUHV GH IRUPLJy HQ PDVVD ! NJ P
2EUHV GH IRUPLJy DUPDW | NJ P
2EUHV GH IRUPLJy SUHWHVDW ! NJ P
$ WRWHV OHV REUHV NJ P
/D UHODFLY DLJXD FLPHQW KD G HVYWDU G DFRUG DPE OHV SUHVFULSFLRQV GHO &2'
IXQFLY GH OD FODVVH G H[SRVLFLy WDXOD D /D UHODFLy DLJXD FLPHQW FRQ'
G H[SRVLFLy PpV IDYRUDEOH KD GH VHU
YRUPLJy HQ PDVVD
YRUPLJYy DUPDW
YRUPLJY SUHWHVDW
$VVHQWDPHQW HQ HO FRQ G $EUDPV 81( (1
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6L O DLIJXD pV VWDQGDUG NJ P
6L O DLIJXD pV UHFLFODGD NJ P
7ROHUjQFLHV
$VVHQWDPHQW HQ HO FRQ G $EUDPYV &RQVLVWQQFLD VHFD * FP &RQVL\
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i—r’ *UDQGPJFL)JLD Pi[LPD GHO JUDQXODW (O PpV SHWLW GHOV VHJ*HQWYV YDORUV
H— VHSDUDFLY HQWUH EDUUHV G DFHU ORQJLWXGLQDOV
( m— 'RVLILFDFLRQV GH SDVWDW
&RQWLQJIXW GH FLPHQW HQ SDQWDOOHV FRQWtQXHV GH IRUPLJy DUPDW YRUP
! NJ P JRUPLJRQV VXEPHUJLWV ! NJ P
5HODFLY DLJXD FLPHQW $ &
&RQWLQJXW GH ILQV G PP FLPHQW LQFOzV *UDQXODW JUXL[XW ° PF
NJ P UDQXODW JUXL[XW PP NJ P

$VVHQWDPHQW DO FRQ G $
(O IRUPLJy KD GH WHQLU OD
GXUDQW WRW HO SURFpV GH
)250,*T 3(5 $ 3$9,0(176
/D IDEULFDFLY GHO IRUPLJy QR HV SRGUj LQLFLDU ILQV TXH OD ') QR KDJL DSURYDW
WUHEDOO L HO FRUUHVSROHQW WUDP GH SURYD DSDUWDW G H[HFXFLy S$TXHVWD I

/D LGHQWLILFDFLY GH FDGD IUDFFLY G jULG L OD VHYD SURSRUFLY SRQGHUDO HQ

/D JUDQXORPHWULD GH OD PHVFOD G jULGYV 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[RWUDFFLY D LD GLHV

/D FROQVLVWQQFLD GHO IRUPLJyY IUHVF L HO FRQWLQJXW G DLUH RFOXwWW
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EUDPV $ PP

GRFLOLWDW L IOXwWGHVD DGHTXDGD L DTXHVWV YDORL
IRUPLJRQDW SHU WDO G HYLWDU HPEXVVRV DOV WXE\

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

&RQWLQJIXW GH FLPHQW ! NJ P

5HODFLyYy DLJXD FLPHQW

$VVHQWDPHQW HQ HO FRQ G $EUDPV 81( FP

3URSRUFLY G DLUH RFOXwWW 81(
(Q JRQHV 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
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7ROHUjQFLHV
$VVHQWDPHQW HQ HO FRQ G $EUDPV “ FP
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

% ) )250,*216 (6758&785%/6 &(
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YRUPLJy DPE R VHQVH DGGLFLRQV FHQGUHV YRODQWYV R IXP GH VtOLFH HODERUDYV
IRUPLJRQHUD OHJDOPHQW DXWRULW]DGD G DFRUG DPE HO WtWRO W GH OD OOHL
G LQG~VWULD L HO 5HDO 'HFUHW GH GH PDLJ

&$5$&7(5E67,48(6 '(/6 )250,%*216 ' O6 (6758&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 PtQLP OD VHJ*HQW LQIRUPDFLY
&RQVLVWqQQFLD
*UDQGjULD Pj[LPD GHO JUDQXODW
7LSXV G DPELHQW DO TXH V H[SRVDUj HO IRUPLJy
5HVLVWQQFLD FDUDFWHUtVWLFD D FRPSUHVVLY SHU DOV IRUPLJRQV GHVLJQDWYV S
&RQWLQJIXW GH FLPHQW H[SUHVVDW HQ NJ P SHU DOV IRUPLJRQV GHVLJQDWYV SH
/D LQGLFDFLY GH O ~V HVWUXFWXUDO TXH KD GH WHQLU HO IRUPLJy HQ PDVVD D
/D GHVLJQDFLY SHU SURSLHWDWV 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 5HVLVWQQFLD FDUDFWHUtVWLFD D FRPSUHVVLY HQ 1 PP

~

& /OHWUD LQGLFDWLYD GHO WLSXV GH FRQVLVWQQFLD / /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 SURSLHWDWY HO VXEPLQLVWUDGRU KD G HVWD
PHVFOD GHO IRUPLJy JDUDQWLQW DO SHWLFLRQDUL OHV FDUDFWHUtVWLTXHV HVSFH
Pi[LPD GHO JUDQXODW FRQVLVWqQQFLD L UHVLVWQQFLD FDUDFWHUtVWLFD DL[t FRP
GHULYDGHV GHO WLSXV G DPELHQW HVSHFLILFDW FRQWLQJXW GH FLPHQW L UHODF

PL

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

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

(O IRUPLJy KD GH FRPSOLU DPE OHV H[LJGQFLHV GH TXDOLWDW TXH HVWDEOHL[ O D
(675887858

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

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

(OV DGGLWLXV KDXUDQ GH VHU GHO WLSXV TXH HVYWDEOHL[ O DUWLFOH GHO &2
FRPSOLU O 81( (1

(Q FDS FDV OD SURSRUFLY HQ SHVY GH O DGGLWLX QR KD GH VXSHUDU HO GHO SH\
XWLOLW]DW

&ODVVLILFDFLYy GHOV IRUPLJRQV SHU OD VHYD UHVLVWqQFLD D FRPSUHVVLYy

6L IFN 1 PP UHVLVWQQFLD VWDQGDUG

6L IFN! 1 PP DOWD UHVLVWQqQFLD
9DORU PtQLP GH OD UHVLVW(QQFLD
JRUPLJRQV HQ PDVVD ! 1 PP
YRUPLJRQV DUPDWV R SUHWHVDWYV | 1 PP
LSXV GH FLPHQW
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YRUPLJy HQ PDVVD &LPHQWVYV FRPXQV H[FHSWH HOV WLSXV &(0 ,, $ 4 &(0 ,, % 4 &(

% : &(0,, $7 &0 ,, % 7L &(0,,, & 81( (1 &LPHQWY SHU D XVRV HVSHFLDOV

9, 81

YRUPLJy DUPDW &LPHQWY FRPXQV H[FHSWH HOV WLSXV &(0,, $4 &(0,, % 4 &(0 ,,
V% : &(0,, $7 &(0,, % 7 &(0,,, & L &(0 9 % 81( (1

"JRUPLJy SUHWHVDW &LPHQWV FRPXQV WLSXV &(0 , &(0 ,, $' &(0 ,, $9 &(0,, $ 3 1
., %8093 81((1

(V FRQVLGHUD LQFOzV GLQV GHOV FLPHQWYV FRPXQV HOV FLPHQWY EODQFV 81(

(V FRQVLGHUHQ LQFORVRV HOV FLPHQWY GH FDUDFWHUtVWLTXHV DGGLFLRQDOV F

VXOIDWV L R D O DLIJXD GH PDU 81( L 81¢( L HOV GH EDL[ FDORU G KLGU
81( (1
&ODVVH GHO FLPHQW 1
"HQVLWDWYV GHOV IRUPLJRQV

YJRUPLJRQV HQ PDVVD +0 NJ P VL IEN 1 PP NJ P VL IEN !
1'PP
YJRUPLJRQV DUPDWV L SUHWHQVDWYV +$ +3 NJ P
(O FRQWLQJXW PtQLP GH FLPHQW KD G HVWDU G DFRUG DPE OHV SUHVFULSFLRQV G
IXQFLy GH OD FODVVH G H[SRVLFLy WDXOD D /D TXDQWLWDW PtQLPD GH FLPH
WLSXV G H[SRVLFLy PpV IDYRUDEOH KD GH VHU

2EUHV GH IRUPLJy HQ PDVVD ! NJ P

2EUHV GH IRUPLJy DUPDW ! NJ P

2EUHV GH IRUPLJy SUHWHVDW ! NJ P

$ WRWHV OHV REUHV NJ P

~

/D UHODFLy DLJXD FLPHQW KD G HVYWDU G DFRUG DPE OHV SUHVFULSFLRQV GHO &2'
IXQFLy GH OD FODVVH G H[SRVLFLy WDXOD D /D UHODFLy DLIJXD FLPHQW FRQ’
G H[SRVLFLYy PpV IDYRUDEOH KD GH VHU
PLJy HQ PDVVD
PLJy DUPDW
PLJYy SUHWHVDW
QWDPHQW HQ HO FRQ G $EUDPV 81( (1
QVLVWqQFLD VHFD PP

&RQVLVWqQFLD SOjVWLFD PP

&RQVLVWQQFLD WRYD PP

&RQVLVWgQFLD IOXLGD PP

&RQVLVWQgQQFLD OtTXLGD PP
/D FRQVLVWqQFLD / OtTXLGD QRPpV HV SRGUj DFRQVHJXLU PLWMDQoDQW DGGLWLX
.,y FORU WRWDO DSRUWDW SHU FRPSRQHQWYV G XQ IRUPLJy QR SRW VXSHUDU
SUHWHQVDW SHVY GH FLPHQW

$UPDW SHV GH FLPHQW

(Q PDVVD DPE DUPDGXUD GH ILVVXUDFLYy SHV GH FLPHQW
XDQWLWDW WRWDO GH ILQV VHGjV DO IRUPLJy FRUUHVSRQHQWY DOV JUDQX¢(
6L O DLIJXD pV VWDQGDUG NJ P

6L O DLIJXD pV UHFLFODGD NJ P

7ROHUjQFLHV

$VVHQWDPHQW HQ HO FRQ G $EUDPV &RQVLVW(QGQFLD VHFD *“ FP &RQVL\
SOjVWLFD *“ FP &RQVLVWQQFLD WRYD *“ FP &RQVLVW(QQFLD IOXLGD “ F
&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*HQWV YDORUYV

PP

]
U
U
$VVH

)R
)R
)R
\AY
&R

4

VHSDUDFLY HQWUH EDUUHVY G DFHU ORQJLWXGLQDOV
'RVLILFDFLRQV GH SDVWDW

&RQWLQJIXW GH FLPHQW YJRUPLJRQV DERFDWYV HQ VHF ! NJ P JRUPLJF
VXEPHUJLWV | NJ P
5HODFLy DLIXD FLPHQW $ &
&RQWLQJIXW GH ILQV G FLPHQW LQFOzV *UDQXODW JUXL[XW G ! PP |
*UDQXODW JUXL[XW G PP | NJ P
&RQVLVWgQFLD GHO IRUPLJy
® $VVHQWDPHQW FRQ @@ &RQGLFLRQV ®
® G $EUDPV PP @ G ~V ®
x® e
® + @ )RUPLJy DERFDW HQ VHF @
e o+ 1 @ )JRUPLJy ERPEHMDW VXEPHUJLW R &
® % DERFDW VRWD DLJXD DPE WXE WUHPLH &
e o+ ! @ )RUPLJy VXEPHUJLW DERFDW VRWD &
® @ I10XLG HVWDELOLW]DGRU DPE WXE WUHPLH &
(O IRUPLJY KD GH WHQLU OD GRFLOLWDW L IOXwWGHVD DGHTXDGD L DTXHVWV YDOR!L
GXUDQW WRW HO SURFpV GH IRUPLJRQDW SHU WDO G HYLWDU HPEXVVRV DOV WXE\
)250,%216 3(5 $ 3$17$//(6 )250,*21%$'(6 ,1 6,78
&RQWLQJIXW PtPLQ GH FLPHQW HQ IXQFLy GH OD JUDQGjULD Pj[LPD GHO JUDQXODW
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/IRW

@ *UDQGjULD & &RQWLQJIXW &
@ Pj[LPD GHO & PtQLP GH &

@ JUDQXODW PP @ FLPHQW NJ &
& e

& e e

@ & e

=S e ®

=S ® ®

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

VHSDUDFLY HQWUH EDUUHY G DFHU ORQJLWXGLQDOV

'RVLILFDFLRQV GH SDVWDW

&RQWLQJIXW GH FLPHQW HQ SDQWDOOHV FRQWtQXHV GH IRUPLJy DUPDW JRUP
! NJ P YJRUPLJRQV VXEPHUJLWYV | NJ P

5HODFLy DLJXD FLPHQW $ &

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

$VVHQWDPHQW DO FRQ EUDPV $ PP

G $
(O IRUPLJY KD GH WHQLU OD
GXUDQW WRW HO SURFpV GH
)250,*T 3(5 $ 3$9,0(176
/D IDEULFDFLY GHO IRUPLJy QR HV SRGUj LQLFLDU ILQV TXH OD ') QR KDJL DSURYDW
WUHEDOO L HO FRUUHVSRQHQW WUDP GH SURYD DSDUWDW G H[HFXFLy S$TXHVWD I
/D LGHQWLILFDFLY GH FDGD IUDFFLy G jULG L OD VHYD SURSRUFLY SRQGHUDO HQ \
/D JUDQXORPHWULD GH OD PHVFOD G jULGY 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[RWUDFFLY D LD GLHV
/D FRQVLVWQQFLD GHO IRUPLJyY IUHVF L HO FRQWLQJXW G DLUH RFOXwWW
(O SHV WRWDO GH SDUWtFXOHV TXH SDVVHQ SHO WDPtV PP 81( (1 QR VHU]j F
JP LQFOzV HO FLPHQW
QWLQIXW GH FLPHQW ! NJ P
DFLy DLJXD FLPHQW
QWDPHQW HQ HO FRQ G $EUDPV 81( FP
RUFLYy G DLUH RFOXwWW 81(
QHV VRWPHVHV D QHYDGHV R JHODGHV VHU] REOLJDWzULD OD XWLOLW]DFLy G
TXHVW FDV OD SURSRUFLY G DLUH RFOXLW HQ HO IRUPLJy IUHVF QR VHUj LQIH
XP
7ROHUjQFLHV
$VVHQWDPHQW HQ HO FRQ G $EUDPV * FP
&21',&,216 '( 68%0,1,675$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW (Q FDPLRQV IRUPLJRQHUD
4XHGD H[SUHVVDPHQW SURKLELW O DGGLFLY DO IRUPLJy GH TXDOVHYRO TXDQWLWD
VXEVWjQFLHV TXH SXJXLQ DOWHUDU OD FRPSRVLFLYy RULJLQDO
(PPDJDW]HPDWJH 1R HV SRW HPPDJDW]HPDU
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725,
5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV

GRFLOLWDW L IOXwWGHVD DGHTXDGD L DTXHVWV YDORL
IRUPLJRQDW SHU WDO G HYLWDU HPEXVVRY DOV WXE\
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JUDQXODW

(V WLSLILFDUDQ +1(
FRQWUDUL
XWLOLW]DW

7ROHUjQFLHV

5HDO 'HFUHWR
(VWUXFWXUDO (+(

6 KD G XWLOLW]DU SUHIHUHQWPHQW

8QLWDW G DPLGDPHQW OD LQGLFDGD D
&ULWHUL G DPLGDPHQW TXDQWLWDW QH

&$5%3&7(5E67,48(6 *(1(5%/6
(OV FLPHQWV TXH HV SRGHQ XWLOLW]DU HQ IRUPLJy QR HVWUXFWXUDO VyQ
BUHIDEULFDWY QR HVWUXFWXUDOV &LPHQWYV FRPXQV H[FHSWH &(0
&(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
H[FHSWH &(0 ,, $4 &(0 ,, % 4 &(0 ,, $: &(0 ,, % :
(OV jULGYV D XWLOLW]DU SRGHQ VHU VRUUHV L JUDYHV URGDGHV R SURFHGHQWYV Gt}
VLGHU-~UJLTXHV DGHTXDGHYV
TXH FRPSOHL[L DPE OHV HVSHFLILFDFLRQV GH O DQQH]
ItVLFR PHFjQLTXHV L DOV UHTXLVLWV TXtPLFV
6 KDXUDQ G XWLOLW]DU DGGLWLXVY UHGXFWRUV G DLJXD
FROQWHQHQ SRF FLPHQW
(OV FRPSRQHQWYV GHO IRUPLJy OD VHYD GRVLILFDFLYy
G HVWDU G DFRUG DPE OHV SUHVFULSFLRQV GH O (+(
(O FRQWURO GHOV FRPSRQHQWY V KD GH UHDOLW]DU G DFRUG DOV jPELWV

(OV IRUPLJRQVY GH QHWHMD KDQ GH WHQLU XQD GRVLILFDFLY PtQLPD GH
/D PLGD Pj[LPD GHO JUDQXODW HVY UHFRPDQDEOH VLJIXL LQIHULRU D
(V WLSLILFDUDQ GH OD PDQHUD VHJHQW +/ & 70

(Q FDS FDV OD SURSRUFLY HQ SHV GH O DGGLWLX QR KD GH VXSHUDU HO

6L V XWLOLW]JHQ FHQGUHV YRODQWV QR KDQ GH VXSHUDU HO
&ODVVH UHVLVWHQW GHO FLPHQW !
&RQWLQJIXW GH FLPHQW ! NJ P
$VVHQWDPHQW HQ HO FRQ G $EUDPV 81( (1
&RQVLVWQQFLD VHFD
&RQVLVWQQFLD SOjVWLFD FpP
&RQVLVWQQFLD WRYD

FP
FP

$VVHQWDPHQW HQ HO FRQ G $EUDPV
&RQVLVWQgQFLD VHFD 1XO
&RQVLVWQgQFLD SOjVWLFD R WRYD *“ FP
7ROHUjQFLHY UHVSHFWH GH OD GRVLILFDFLY

&RQWLQJXW GH FLPHQW HQ SHV *
&ROWLQJXW GH JUDQXODWY HQ SHV *
&ROQWLQJIXW G DLJIJXD *“

&ROWLQJIXW G DGGLWLXV *“
&ROQWLQJIXW 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 FDUDFW !
EDUUHMD KRPRJqQLD L VHQVH KDYHU LQLFLDW O DGRUPLPHQW
4XHGD H[SUHVVDPHQW SURKLELW O DGGLFLy DO
VXEVWjQFLHV TXH SXJXLQ DOWHUDU OD FRPSRVLFLYy RULJLQDO
(PPDJDW]HPDWJH 1R HV SRW HPPDJDW]HPDU

81,7$7 , &5,7(5,6 ' $0,'$0(17

1250$7,9% '( &203/,0(17 2%/,*$725,
GH GH MXOLR SRU HO TXH VH DSUXHED OD

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

. $ 4 &(0

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

6 KD GH SRGHU XWLOLW]DU ILQV D XQ

MD TXH HOV

HO SURFpV GH

FRQVLVWqQFLD L 70

OD GHVFULSFL
FHVVjULD VXE
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JRUPLJRQV TXH QR DSRUWHQ UHVSRQVDELOLWDW HVWUXFWXUDO D OD FRQVWUX
PLOORUDU OD GXUDELOLWDW GHO IRUPLJy HVWUXFWXUDO IRUPLJRQV GH QHWH
QHFHVVDUL G XQ PDWHULDO UHVLVWHQW SHU D FRQIRUPDU OD JHRPHWULD UHTXHU
6 KDQ FRQVLGHUDW HOV PDWHULDOV VHJ*HQWYV
JRUPLJRQV GH QHWHMD GHVWLQDWY D HYLWDU OD FRQWDPLQDFLY GH OHV DUF
GHO IRUPLJy HVWUXFWXUDO DO SURFpV G DERFDW
JRUPLJYy QR HVWUXFWXUDO GHVWLQDW D FRQIRUPDU YROXPV GH PDWHULDO UHVL"

[

G jULG JUF
DPE UHVSHFW

IRUPLJRQ"

IDEULFDFLY

NJ P GH

(OV IRUPLJRQV QR HVWUXFWXUDOV KDQ GH WHQLU XQD UHVLVWQQFLD FDUDFWHUtV
L HY UHFRPDQDEOH TXH OD PLGD Pj[LPD GHO JUDQXODW VLJXL LQIHULRU D
& 70 RQ & FRQVLVW(QQFLD L 70
IRUPLJy GH UHVLVWQqQFLD

PLGD Pj[LPD GHO JUDQXODV
WUHW T3

G
GHO SHV GHO FLPH

IRUPLJy GH TXDOVHYRO TXDQW

,QVWUXFFL
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igg URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
oo IRW
Lo
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E &21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,Ii
L (O VXEPLQLVWUDGRU KD GH OOLXUDU DPE FDGD FjUUHJD XQ IX0O0 RQ FRQVWLQ F
o VHJI*HQWYV
> ,GHQWLILFDFLY GHO VXEPLQLVWUDGRU
D 1~PHUR GH VqULH GH OD IXOOD GH VXEPLQLVWUDPHQW
T 1RP GH OD FHQWUDO GH IRUPLJy
—Cll’ ,GHQWLILFDFLY GHO SHWLFLRQDUL
o 'DWD L KRUD GH OOLXUDPHQW
(< 53 4XDQWLWDW GH IRUPLJy VXEPLQLVWUDW
o '"HVLJQDFLY GHO IRUPLJy G DFRUG DPE O DQQH] GH O (+( LQGLFDQW HO WL
=~ IRUPLJRQV GH QHWHMD L +1( SHU D IRUPLJRQV QR HVWUXFWXUDOV OD UHVLVY
w OD GRVLILFDFLY GH FLPHQW OD FRQVLVW(QQFLD L OD PLGD Pj[LPD GHO JUDQXODYV
— '"RVLILFDFLY UHDO GHO IRUPLJy LQFORHQW FRP D PtQLP OD LQIRUPDFLY VHJ*HQW
N 7LSXV L FROQWLQJXW GH FLPHQW
< 5HODFLY DLIJXD FLPHQW
- &RQWLQJXW HQ DGGLFLRQV VL HV HO FDV
() 7LSXV L TXDQWLWDW G DGGLWLXV
s 7LSXV G DGGLWLX VHJRQV 81(B(1 VL Q KL KD
by ,GHQWLILFDFLY GHO FLPHQW DGGLWLXV L DGGLFLRQV HPSUDWYV
— ,GHQWLILFDFLY GHO OORF GH VXEPLQLVWUDPHQW
cO ,GHQWLILFDFLY GHO FDPLy TXH WUDQVSRUWD HO IRUPLJy
Y +RUD OtPLW G ~V GHO IRUPLJy

~

23(5$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ*HQWYV
$SURYDFLY GH OD GRVLILFDFLY SUHVHQWDGD SHO FRQWUDFWLVWD
&RQWURO GH OHV FRQGLFLRQV GH VXEPLQLVWUDPHQW
&RPSURYDFLYy GH OD FRQVLVWQqQFLD FRQ G $EUDPV 81( (1
,QVSHFFLRQV QR SHULzGLTXHV D OD SODQWD SHU WHQLU FRQVWjQFLD TXH HV I
OD GRVLILFDFLY FRUUHFWD
/D ') KD GH SRGHU H[LPLU OD UHDOLW]DFLYy GHOV DVVDLJV FDUDFWHUtVWLFV GH
IRUPLJy TXH HV YDJL D VXEPLQLVWUDU HVWLJXL HQ SRVVHVVLY G XQ GLVWLQWLX G
UHFRQHJXW R TXDQ HV GLVSRVL G XQ FHUWLILFDW GH GRVLILFDFLy DPE XQD DQ
PHVRV
&5,7(5,6 '( 35(6% '( 02675(6
(OV FRQWUROV V KDQ GH UHDOLW]DU VHIJRQV OHV LQVWUXFFLRQV GH OD ') L OD QR
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
/D GRVLILFDFLY SURSRVDGD KD GH JDUDQWLU OD UHVLVWQQFLD H[LJLGD DO SOHF G
1R V KD G DFFHSWDU HO VXEPLQLVWUDPHQW GH IRUPLJy TXH QR DUULEL LGH
FRQGLFLRQV GHO SOHF
4XDQ OD FRQVLVW(QEQFLD V KDJL GHILQLW SHO VHX WLSXV VHJRQV O DUW V DI
VL OD PLWMDQD DULWPQWLFD GHOV GRV YDORUV REWLQJXWV HVWj FRPSUH\
FRUUHVSRQHQW
6L V KD GHILQLW SHO VHX DVVHQWDPHQW V DFFHSWDUj HO IRUPLJy TXDQ OD PLW
PSUHVD GLQV GH OD WROHUjQFLD H[LJLGD
LPHQW G DTXHVWV FULWHULV VXSRVDUj HO UHEXLJ GH OD SDVWDGD

HVWLJIXL FR
(O LQFRPSO
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% 0257(56 '( &2035$

% 0257(5 32/,0E5,&

(/(0(176 48( &217(03/$ (/ 3/(&
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%DUUHMD G XQ R PpV FRQJORPHUDQWY PLQHUDOV DPE JUDQXODWVY WULDWV L DGGL
6 KDQ FRQVLGHUDW HOV WLSXV VHJI*HQWYV
ORUWHU SROLPQULF GH FLPHQW DPE UHVLQHV VLQWQqWLTXHV L ILEUHV
&$5%$8&7(5E67,48(6 *(1(5$/6
1R KD GH WHQLU JUXPROOV QL SULQFLSLV G DJORPHUDFLY
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

0257(5 32/,0E5,&

(O PRUWHU SROLPQULF HV XQ SURGXFWH D EDVH GH FLPHQW UHVLQHV VLQWqQWLTXI
ILEUHV GH SROLDPLGD G DOWD UHVLVWQQFLD PHFjQLFD TXH V XWLOLW]D SHU D OD
UHJXODULW]DFLY G HOHPHQWYV GH IRUPLJy

*UDQXORPHWULD PP
5HVLVWgQFLD D FRPSUHVVLY D GLHV N1 P
5HVLVWQQFLD D IOH[RWUDFFLY D GLHV NJ P

&21',&,216 '( 68%0,1,675$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW HQ HQYDVRV WDQFDWVY KHUPGWLFDPHQW
(PPDJDW]HPDWJH (Q HO VHX HQYjV G RULJHQ L HQ OORFV VHFV VHQVH FRQWDFWH
L SURWHJLW GH OD LQWHPSQULH GH PDQHUD TXH QR VH Q DOWHULQ OHV FRQGLFLF
7HPSV Pj[LP G HPPDJDW]HPDWJH
ORUWHU DPE UHVLQHV VLQWGWLTXHV R PRUWHU SROLPQqULF PHVRV
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725,
0257(5 6(& ' $1,9(//$0(17 5()5$&7%$5, 32/,0e5,& 2 '( 5(6,1(6
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL
&21',&,216 '( &21752/ '( 5(&(3&,] )
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17%$&,1 (1 0257(5 6(& ' $1,9(//$0(17 5()5%$&7
32/,0e5,& 2 '( 5(6,1(6
$ O HQYjV KL KD GH ILJXUDU OHV GDGHV VHJ-HQWYV
1RP GHO IDEULFDQW R PDUFD FRPHUFLDO
,QVWUXFFLRQV G XWLOLW]DFLYy
&RPSRVLFLYy L FDUDFWHUtVWLTXHY GHO PRUWHU

~

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

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

% |/ 0257(5 3(5 $ 5%0 '( 38/(7%

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

% [/ 3<%

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

%DUUHMD G XQ R PpV FRQJORPHUDQWY PLQHUDOV DPE JUDQXODWYV WULDWV L DGGL
ORUWHU GH UDP GH SDOHWD
&$5$&7(5E67,48(6 *(1(5%/6
1R KD GH WHQLU JUXPROOV QL SULQFLSLV G DJORPHUDFLY
0257(5 '( 580 '( 3%/(7$%
OHVFOD IRUPDGD SHU XQ R YDULV FRQJORPHUDQWY LQRUJjQLFV JUDQXODWV DLJX
DGGLWLXV HQ HO VHX FDV SHU D IJEULTXHV G REUD FHUjPLFD IDoDQHV PXUV SL
D PDWHULDO G XQLy L UHMXQWDW
6 KDQ FRQVLGHUDW HOV WLSXV VHJ-HQWYV
ORUWHU G XV FRUUHQW * VHQVH FDUDFWHUtVWLTXHY HVSHFLDOV
ORUWHU SHU D MXQWV L FDSHV ILQHV 7 ORUWHU GLVVHQ\DW DPE XQD PLGD Pj[LF
PHQRU R LJXDO DO YDORU TXH ILJXUD HVSHFLILFDW
ORUWHU GH UDP GH SDOHWD OOHXJHU / ORUWHU GLVVHQ\DW TXH OD VHYD GHQV

HV LQIHULRU R LJXDO DO YDORU TXH ILJXUD HVSHFLILFDW
/D FODVVH GHO PRUWHU HV GHILQHL[ SHU OD OOHWUD 0 VHJXLGD GHO YDORU GH OI
FRPSUHVVLY PtQLPD GHFODUDGD SHO IDEULFDQW HQ 1 PP

(Q HOV PRUWHUV SUHVFULWY HO IDEULFDQW GHFODUDUj OD SURSRUFLY GH WRWV
PHVFOD HQ YROXP R HQ SHV

/HV FDUDFWHUtVWLTXHV VHJ*HQWY KDQ GH FRPSOLU DPE HOV YDORUV GHFODUDWYV
VHIJRQV OD QRUPD FRUUHVSRQHQW

&DUDFWHUtVWLTXHY GHOV PRUWHUV IUHVFRV 7HPSV G XV (1 &RQWIL
FORUXU (1 (1 &RQWLQJIXW HQ DLUH (1 R (1 VL V KDQ
XWLOLW]DW JUDQXODWYV SRURVRYV

&DUDFWHUtVWLTXHY GHOV PRUWHUV HQGXULWYV 5HVLVWQQFLD D FRPSUHVVLYy
5HVLVWQQFLD G XQLy DGKHVLy (1 $EVRUFLy G DLIJXD (1
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

3HUPHDELOLWDW DO YDSRU G DLJXD (1 "HQVLWDW PRUWHU HQGXULW L VH
&RQGXFWLYLWDW WqUPLFD (1 "XUDELOLWDW UHVLVWQqQFLD DOV FLFOHV
FRPSURYDW VHJRQV OHV GLVSRVLFLRQV TXH OL VLIXLQ DSOLFDEOHYV
&DUDFWHUtVWLTXHVY DGGLFLRQDOV SHU DOV PRUWHUV OOHXJHUV ‘"HQVLWDW
NJ P
&DUDFWHUtVWLTXHY DGGLFLRQDOV SHU DOV PRUWHUV SHU D MXQWV L FDSHV ILQ}
GHO JUDQXODW (1 PP 7HPSV REHUW R WHPSV GH FRUUHFFLy (1
5HDFFLy GDYDQW GHO IRF ODWHULDO DPE FRQWLQJXW GH PDWQULD RUJjQLFD
ODWHULDO DPE FRQWLQJXW GH PDWqULD RUJjQLFD ! &ODVVH VHIJRQV 81( (1
&21',&,216 '( 68%0,1,675%0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW HQ HQYDVRV WDQFDWV KHUPGQWLFDPHQW
(PPDJDW]HPDWJH (Q HO VHX HQYjV G RULJHQ L HQ OORFV VHFV VHQVH FRQWDFWH
L SURWHJLW GH OD LQWHPSQqULH GH PDQHUD TXH QR VH Q DOWHULQ OHV FRQGLFLF
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725,
0257(5 '( 530 '( 3$/(7$
81( (1 (VSHFLILFDFLRQHV GH ORV PRUWHURYV SDUD DOEDXxLOHUtD 3DUWH
DOEDXLOHUtD )
&21',&,216 '( &21752/ '( 5(&(3&,] )
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17%$&,1 (1 0257(5 '( 580 '( 3$/(7$
(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLY GH OD ') HQ HO FDV TXH DTXHVWEL
GRFXPHQWDFLY VHJ*HQW TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G
FRQIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7(
PXUV SLODUV L SDUWLFLRQV PRUWHUV GLVVHQ\DWYV ORUWHU DPE XQD FRPSRVI
IDEULFDFLY HVFROOLWY SHO IDEULFDQW SHU WDO G REWHQLU OHV SURSLHWDWV H)
SUHVWDFLY 6LVWHPD '"HFODUDFLY GH 3UHVWDFLRQV 3URGXFWHV SHU D P}
SDUWLFLRQV PRUWHUV SUHVFULWYV ORUWHU TXH HV IDEULFD HQ XQHV SURSRUF
TXH OHV VHYHV SURSLHWDWY GHSHQHQ GH OHV SURSRUFLRQV GHOV FRPSRQHQWYV °
FRQFHSWH GH UHFHSWD 6LVWHPD 'HFODUDFLY GH 3UHVWDFLRQV
$ O HPEDODWJH R D O DOEDUj GH OOLXUDPHQW KDQ GH FRQVWDU KL OHV GDGHV VH
5HIHUQQFLD D OD QRUPD 81( (1
1RP GHO IDEULFDQW
&RGL R GDWD GH IDEULFDFLYy
7LSXV GH PRUWHU
7HPSV G XV
&RQWLQJIXW HQ FORUXUV
&RQWLQJIXW HQ DLUH
3URSRUFLY GHOV FRPSRQHQWY PRUWHUV SUHVFULWYV
5HVLVWqQFLD D FRPSUHVVLY R FODVVH GH UHVLVWqQFLD D FRPSUHVVLY
5HVLVWQQFLD G XQLy DGKHVLy
$EVRUFLY G DLJXD
3HUPHDELOLWDW DO YDSRU G DLJXD
"HQVLWDW
&RQGXFWLYLWDW WqUPLFD
"XUDELOLWDW
OLGD Pj[LPD GHO JUDQXODW
7HPSV REHUW R WHPSV GH FRUUHFFLYy
5HDFFLy GDYDQW HO IRF
ODUFDWJH &( GH FRQIRUPLWDW DPE HO TXH GLVSRVD HO 5HLDO 'HFUHW GH
23(5$&,216 '( &21752/ (1 0257(56 '( 580 '( 3$/(7$
,QVSHFFLY YLVXDO GH OHV FRQGLFLRQV GH VXEPLQLVWUDPHQW L UHFHSFLY GHO FF
GHO IDEULFDQW VHJRQV OHV H[LJgQFLHV GHO SOHF GH FRQGLFLRQV
$EDQV GH O LQLFL GH O REUD L DPE IUHT+qQFLD VHWPDQDO GXUDQW OD VHYD H[HF
OD FRQVLVWQQFLD GHO PRUWHU PLWMDQoODQW HO PqQWRGH HVWDEOHUW D O 81( (1
XQD VqQULH GH SURYHWHV SULVPjWLTXHV GH [[ FP SHU WDO G REWHQLU OD UHVI
FRPSUHVVLy 81( (1
&5,7(5,6 '( 35(6% '( 02675(6 (1 0257(56 '( 5$0 '( 3$/(7$
(OV FRQWUROV HV UHDOLW]DUDQ VHJRQV OHV LOQVWUXFFLRQV GH OD ') L OHV LQGLI

~

,17(535(7$&,1 '(/6 5(68/7$76 , $&78$&,216 (1 &$6 ' ,1&203/,0(17 (1 0257(56 '( 5$0 '( 3$/(

1R HV SRGUDQ XWLOLW]DU D O REUD PRUWHUV VHQVH HO FRUUHVSRQHQW FHUWLILI

IDEULFDQW G DFRUG D OHV FRQGLFLRQV H[LJLGHV

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

SURMHFWH

UHVXOWD VXSHULRU DO GH OD GH SURMHFWH V DFFHSWDU] HO ORW

UHVXOWD LQIHULRU DO V HQFDUUHJDUj XQ FJOFXO HVWUXFWXUDO TXH GHWH

HIJXUHWDW GHO HOHPHQW FRUUHVSRQHQW 6 DFFHSWDUj HO ORW VL DTXHVW F
GHO SUHYLVW HQ HO SURMHFWH

UR
6L
6L
GH V
DO
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

% 0$7(5,$/6 %-6,&6
% $'',7,86 $'',&,216 , 352'8&7(6 '( 75%$&7$0(17 3(5 $ )250,*216 0257(56 , %(85%$'(6

% $'"',7,8

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

% 8

1,&,1, &21',&,216 '(/6 (/(0(176
WLXV VyQ DTXHOOHV VXEVWjQFLHV R SURGXFWHV TXH D O LQFRUSRUDU VH DO’
DGHV HQ HO PRPHQW GH SDVWDU ORV R SUgQYLDPHQW HQ XQD SURSRUFLy QR
FLPHQW SURGXHL[HQ PRGLILFDFLRQV DO IRUPLJy PRUWHU R EHXUDGD HQ HV
JXQD GH OHV VHYHV FDUDFWHUtVWLTXHY SURSLHWDWYVY KDELWXDOV R GHO VH.
DQ FRQVLGHUDW HOV HOHPHQWYV VHJ+HQWYV

GLWLXV SHU D IRUPLJy _QFOXVRU G DLUH 5HGXFWRU G DLJXD SODVWLII
XFWRU G DLJXD G DOWD DFWLYLWDW VXSHUSODVWLILFDQW 5HWHQLGRU G D
GRUPLPHQW +LGUZIXJ ,QKLELGRU GH O DGRUPLPHQW

GGLWLXV SHU D PRUWHUV ,QFOXVRU G DLUH SODVWLILFDQW ,QKLELGRU
UD PRUWHU IRUWDPHQW UHWDUGDW
7

~

i)
o

90060

QW KD G LQGLFDU OHY SURSRUFLRQV DGHTXDGHV GH GRVLILFDFLY GHO ¢
QH O HIHFWLYLWDW L TXH QR SURGXHL[L DOWHUDFLRQV HQ OHV FDUDFW
GHO IRUPLJy R PRUWHU
XQ DVSHFWH KRPRJHQL
KD GH VHU XQLIRUPH L V KD G DMXVWDU D O HVYSHFLILFDW SHO IDEULFDQ
UtVWLTXHV VHJ*HQWY KDQ GH FRPSOLU DPE HOV YDORUV GHFODUDWYV
VHIJRQV OD QRUPD FRUUHVSRQHQW GLQV GHO OtPLW GH WROHUjQFLD LQGLFDW HQ
&DUDFWHUtVWLTXHV HVVHQFLDOV
(IHFWH VREUH OD FRUURVVLY 1R KD G DIDYRULU OD FRUURVLY GH O DFHU HPEHJ)>
&RQWLQJXW HQ DOFDOLQV 1D 2 HTXLYDOHQW 81( (1 YDORU HVSHFLILFI
IDEULFDQW
&DUDFWHUtVWLTXHY FRPSOHPHQWjULHV

&RPSRQHQW DFWLX 81( (1 6HQVH YDULDFLRQV UHVSHFWH D O HVSHFWUH GF
HVSHFLILFDW SHO IDEULFDQW
"HQVLWDW UHODWLYD HQ DGGLWLXV OtTXLGV ' ,62 "t “ '
&RQWLQJIXW HQ H[WUDFWH VHF FRQYHQFLRQDO 7 (1 71 ! 7
7 ! 7 7
S+ ,62 “ R GLQV GHOV OtPLWV GHFODUDWYV SHO IDEULFDQW

$'',7,86 , &2/25%$176 3(5 $ )250,*T
(OV DGGLWLXV TXH PRGLILTXLQ HO FRPSRUWDPHQW UHROzJLF GHO IRUPLJy R HO WI
KDXUDQ GH FRPSOLU OHV FRQGLFLRQV GH O 81( (1
/ILPLWDFLRQV G ~V G DGGLWLXYV
&ORUXU FJjOFLF L SURGXFWHYV DPE FORUXUV VXOIXUV VXOILWV SURKLELWYVY HQ IR
SUHWHVDW
$LUHMDQWY SURKLELWY HQ SUHWHVDWY DQFRUDWY SHU DGKHUQQFLD
3ODVWLILFDQWY DPE HIHFWH DLUHMDQW 6HUDQ DGPHVRV VL O DLUH RFOyV pV

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

SUHWHQVDW SHVY GH FLPHQW
$UPDW SHVY GH FLPHQW
(Q PDVVD DPE DUPDGXUD GH ILVVXUDFLY SHVY GH FLPHQW

$'',7,86 3(5 $ )250,%216
&DUDFWHUtVWLTXHY HVVHQFLDOV
&

&RQWLQJIJXW WRWDO GH FORUXUV ,62 YDORU HVSHFLILFDW SHO IDEU
DUDFWHUtVWLTXHYVY FRPSOHPHQWjULHV

&RQWLQJIXW FORUXUV VROXEOHV HQ DLJXD 81( (1 YDORU HVSHFLIL
EULFDQW

I

$'',7,8 3(5 $ )250,*i ,1&/8625 ' $,5(

&DUDFWHUtVWLTXHV HVVHQFLDOV
&RQWLQJIXW G DLUH HQ HO IRUPLJ

y IUHVF HQ YROXP 81( (1 !
&RQWLQJXW G DLUH WRWDO HQ YROXP 8

1( (1
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

YJYDFWRU G HVSDLDPHQW GHOV EXLWV HQ HO IRUPLJ

5HVLVWQQFLD D FRPSUHVVLY D GLHV GHO IRUPLJ
VHQVH DGGLWLX 81( (1 !
1R V KDQ G XWLOLW]DU DIJHQWYV DLUHMDQWY DPE IRUPLJRQV H[FHVVLYDPHQW IOXLC
/D SURSRUFLY G DLUH DO IRUPLJy V KD GH FRQWURODU GH IRUPD UHJXODU D O REU
1R HV SRW PHVFODU DPE G DOWUHYV WLSXV G DGGLWLXV VHQVH O DXWRULW]DFLy St
&DUDFWHUtVWLTXHV FRPSOHPHQWjULHV

‘LiPHWUH GH OHV ERPEROOHV ' PLFUHV
$'',7,8 3(5 $ )250,* 5('8&725 ' $,*8% 3/$67,),&$17
/ DGGLWLX UHGXFWRU G DLJXD SODVWLILFDQW pV XQ SURGXFWH SHU D LQFRUSRUD
IRUPLJYy TXH Wp SHU REMHFWH GLVPLQXLU OD TXDQWLWDW G DLJXD SHU D XQD PDW
DXJPHQWDU O DVVHQWDPHQW HQ FRQ SHU XQD PDWHL[D TXDQWLWDW G DLJXD
&DUDFWHUtVWLTXHYV HVVHQFLDOV

5HGXFFLy G DLIJXD 81( (1 R (1 !

5HVLVWQQFLD D FRPSUHVVLY D L GLHV GHO IRUPLJy DPE DGGLWLX HQ UHODFL)
WHVWLPRQL VHQVH DGGLWLX 81( (1 !

&RQWLQJIXW G DLUH HQ HO IRUPLJy IUHVF HQ YROXP 81( (1
(OV YDORUV V KDQ SUHV HQ UHODFLy DO PDWHL[ IRUPLJy VHQVH DGGLWLX D LJXDO
$'',7,8 3(5 $ )250,*[ 5('8&725 ' $,*8% ' $/7$ $&7,9,7$7 683(53/$67,),&%$17
/ DGGLWLX UHGXFWRU G DLJXD G DOWD DFWLYLWDW VXSHUSODVWLILFDQW pV XQ ¢
LQFRUSRUDU GXUDQW HO SDVWDW GHO IRUPLJy TXH Wp SHU REMHFWH GLVPLQXLU |
G DLJXD SHU D XQD PDWHL[D FRQVLVWQQFLD R DXJPHQWDU FRQVLGHUDEOHPHQW O
XQD PDWHL[D TXDQWLWDW G DLJXD
&DUDFWHUtVWLTXHY HVVHQFLDOV

&RQWLQJXW G DLUH HQ HO IRUPLJy IUHVF HQ YROXP 81( (1

9DORUV HQ UHODFLyY DO PDWHL[ IRUPLJY VHQVH DGGLWLX D LJXDO FRQVLVWHQFLD

HQGXULW 81( (1
DPE DGGLWLX HQ UHODFLy D¢

<<

~

G DLIJXD 81( (1 R (1 5HVLVWqQFLD D FRPSUHVVLyY 81( (1
GLD ! GLHV |
9DORUV HQ UHODFLY DO PDWHL[ IRUPLJy VHQVH DGGLWX D LJXDO UHODFLY DLJXD
&RQVLVWqgQFLD $VVHQWDPHQW HQ FRQ 81( (1 ! PP
(VFRUULPHQW (1 ! PP ODQWHQLPHQW GH OD FRQVLVWqQFLD 81( (1
! PLQ GHVSUpV GH O DGGLFLY QR KD GH VHU LQIHULRU D OD FRQVLVWQQ}
5HVLVWqQFLD D FRPSUHVVLY D GLHV ! &RQWLQJIXW HQ DLUH HQ YRO)

$'',7,8 3(5 $ )250,*I 5(7(1,'25 " $,*8%
$GGLWLX TXH UHGXHL[ OD SqQUGXD G DLJXD HQ GLVPXQLU O H[VXGDFLYy
&DUDFWHUtVWLTXHY HVVHQFLDOV

(IVXGDFLy 81( (1

&RQWLQJIXW G DLUH HQ HO IRUPLJy IUHVF HQ YROXP 81( (1

SHVLVWGQFLD D FRPSUHVVLYy D GLHV GHO IRUPLJy DPE DGGLWLX HQ UHODFLy D¢
VHQVH DGGLWLX 81( (1
(OV YDORUV V KDQ SUHV HQ UHODFLy DO PDWHL[ IRUPLJy VHQVH DGGLWLX D LJXDO
$'',7,8 3(5 $ )250,*[ "5 )8 *
/ DGGLWLX KLGUzIXJ PV XQ SURGXFWH TXH V DIHJHL[ DO IRUPLJy R PRUWHU HQ HO F
L TXH Wp FRP D IXQFLy SULQFLSDO LQFUHPHQWDU OD UHVLVWQQFLD DO SDV GH O D
SDVWD HQGXULGD $FWXD GLVPLQXLQW OD FDSLODULWDW
&DUDFWHUtVWLTXHY HVVHQFLDOV

$EVRUFLy FDSLO ODU D GLHV HQ PDVVD 81( (1

$EVRUFLY FDSLO ODU D GLHV HQ PDVVD 81( (1

SHVLVWQQFLD D FRPSUHVVLY D GLHV GHO IRUPLJy DPE DGGLWLX HQ UHODFLy D(
VHQVH DGGLWLX 81( (1

&RQWLQJIXW G DLUH HQ HO IRUPLJy IUHVF HQ YROXP 81( (1
(OV YDORUV V KDQ SUHV HQ UHODFLy DO PDWHL[ IRUPLJy VHQVH DGGLWLX D LJXDO
$'',7,8 3(5 $ )250,*1 ,1+,%,'25 ' $'250,0(17
/ DGGLWLX LQKLELGRU GH O DGRUPLPHQW pV XQ OtTXLG TXH V LQFRUSRUD HQ HO P
IRUPLJYy R PRUWHU L Wp SHU REMHFWH UHWDUGDU O LQLFL GH O DGRUPLPHQW
(O UHWDUG GH O HQGXULPHQW GHO IRUPLJy KD GH VHU GH PDQHUD TXH DO FDS GH
UHVLVWQQFLD DVVROLGD VLIJXL OD PDWHL[D TXH VHQVH O DGGLWLX
&DUDFWHUtVWLTXHY HVVHQFLDOV

7THPSV G DGRUPLPHQW 81( (1 ,QLFL G DGRUPLPHQW ! DO GHO PRUWHU
PLQ J)LQDO G DGRUPLPHQW DO GHO PRUWHU GH UHIHUQQFLD PLQ
5HVLVWQgQFLD D FRPSUHVVLY GHO IRUPLJy DPE DGGLWLX HQ UHODFLY DO IRUPLJy
DGGLWLX 81( (1 GLHV ! GLHV !

&RQWLQJIXW G DLUH HQ HO IRUPLJy IUHVF HQ YROXP 81( (1
5HGXFFLYy G DLJXD !

(OV_YDORUV V KDQ SUHV HQ UHODFLY DO PDWHL[ IRUPLJy VHQVH DGGLWLX D LIXDO
$'',7,8 3(5 $ )250,*1 $&&(/(5%'25 '( / $°250,0(17

/ DGGLWLX SHU D JXQLWDWV pV XQ SURGXFWH SHU D LQFRUSRUDU GXUDQW HO SDV'
SHU REMHFWH DFFHOHUDU HO SURFpV G DGRUPLPHQW

6 KD GH GRVLILFDU DPE XQ VLVWHPD PHFjQLF TXH DVVHJXUL OD UHJXODULWDW L Ol
SURSRUFLYy GHVLWMDGD G DGGLWLX

+D GH VHU FRPSDWLEOH DPE HO FLPHQW jULGV IXP GH VtOLFH L ILEUHV HQ RUGU}

IRUPLJY SURMHFWDW OHV FRQGLFLRQV UHTXHULGHYVY GH UHVLVWQgQQFLD WDQW HQ SI
VHYD HYROXFLY HQ HO WHPSV L WDPEp HQ UHODFLY D OD GXUDELOLWDW GH O REUD
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

1R KD GH FRPHQoDU D DFWXDU ILQV HO PRPHQW G DIHJLU O DLJXD
&DUDFWHUtVWLTXHV HVVHQFLDOV
7HPSV G DGRUPLPHQW 81( (1 ,QLFL G DGRUPLPHQW D f& ! PLQ
G DGRUPLPHQW D f&
5HVLVWqQFLD D FRPSUHVVLY GHO IRUPLJy DPE DGGLWLX HQ UHODFLy DO IRUPLJy
DGGLWLX 81( (1 GLHV | GLHV ! TXH OD GHO IRUPLJy G DVVE
D GLHV
&RQWLQJXW G DLUH HQ HO IRUPLJy IUHVF HQ YROXP 81( (1
JLQDO GH O DGRUPLPHQW VHJRQV OD GRVLILFDFLy DVVDLJ 9LFDW
PLQ
PLQ
PLQ
PLQ
(OV YDORUV V KDQ SUHV HQ UHODFLYy DO PDWHL[ IRUPLJy VHQVH DGGLWLX D LJXDO
$'',7,86 3(5 $ 0257(56
&DUDFWHUtVWLTXHV HVVHQFLDOV

&RQWLQJIJXW WRWDO GH FORUXUV ,62 YDORU HVSHFLILFDW SHO IDEULFDQV

5HVLVWgqQFLD D FRPSUHVVLY D GLHV 81( (1 ! TXH OD GHO PRUWHU Wt
&DUDFWHUtVWLTXHYVY FRPSOHPHQW jULHYV

&RQWLQJIXW FORUXUV VROXEOHV HQ DLJXD 81( (1 YDORU HVSHFLILFDW S

$'',7,8 3(5 $ 0257(5 ,1&/8625 ' $,5( 3/$67,),&$17
$GGLWLX TXH PLOORUD OD WUDEDOODELOLWDW R TXH SHUPHW XQD UHGXFFLy GHO
LQFRUSRUDFLYy HQ HO SDVWDW G XQD TXDQWLWDW GH SHWLWHV ERPEROOHV G DLU

f GLVWULEXWGHY TXH TXHGHQ UHWLQJXGHV GHVSUqV GH O HQGXULPHQW
&DUDFWHUtVWLTXHY HVVHQFLDOV
&RQWLQJIXW G DLUH (1 PqQWRGH $ 'HYVSUqV G XQ SDVWDW QRUPDOLW]DW
YROXP 'HVSUqV G K HQ UHSzv | $ 'HVSUqV G XQ SDvwDwW OODUJ $
$

&DUDFWHUtVWLTXHY FRPSOHPHQWjULHYV
5HGXFFLy G DLIXD HQ PDVVD 81( (1 !

(OV_YDORUV V KDQ SUHV HQ UHODFLY DO PDWHL[ PRUWHU VHQVH DGGLWLX D LIXDC

$'',7,8 3(5$ 0257(5 ,1+,%,'25 '( / $'250,0(17

/ DGGLWLX LQKLELGRU GH O DGRUPLPHQW V LQFRUSRUD HQ HO PRPHQW GHO SDVWIE

UHWDUGDU O LQLFL GH O DGRUPLPHQW

&DUDFWHUtVWLTXHYV HVVHQFLDOV '"HVSUqV G XQ SDVWDW QRUPDOLW]DW $

'HVSUqV GH K HQ UHSzV ! $ '"HVSUqV G XQ SDvwDW OODUJ $ 13
&RQWLQJIXW G DLUH (1 PqQWRGH $

&DUDFWHUtVWLTXHY FRPSOHPHQWjULHV
&RQVLVWQFLD GHVSUqV GH K HQ UHSzV (1 “ PP GHO YDORU LQLFLDO
5HVLVWQQQFLD D OD SHQHWUDFLY GHVSUqV GH K (1 ! 1 PP TXH OD GHO

G DVVDLJ DPE DGGLWLX

(OV YDORUV V KDQ SUHV HQ UHODFLY DO PDWHL[ PRUWHU VHQVH DGGLWLX D LJXDC
&21',&,216 '( 68%0,1,675%0(17 , (00$*$7=(0%$7*(

689%0,1,675%$0(17 , (00$*$7=(0$7*( (1 $'',7,86 , &2/25$176

6XEPLQLVWUDPHQW (Q HQYDVRV WDQFDWY KHUPqQWLFDPHQW VHQVH DOWHUDFLRQ)\

(PPDJDW]HPDWJH (Q OORFV SURWHJLWV GH OD LQWHPSQULH L GH PDQHUD TXH QR "

FDUDFWHUtVWLTXHV

(O WUDQVSRUW L HPPDJDW]HPDWJH V KD GH IHU GH IRUPD TXH V HYLWL OD FRQWDP

GH OHV SURSLHWDWYVY SHU IDFWRUV ItVLFV R TXtPLFV FRP DUD JODoDGHV R DOWHYV
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,

$'',7,86 3(5 $ )250,*216

81( (1 $GLWLYRV SDUD KRUPLJRQHV PRUWHURV \ SDVWDV 3DUWH $GLWLY

KRUPLJRQHV 'HILQLFLRQHV UHTXLVLWRV FRQIRUPLGDG PDUFDGR \ HWLTXHWDGR

81( (1 $ $GLWLYRV SDUD KRUPLJRQHY PRUWHURVY \ SDVWDV 3DUWH  $¢

KRUPLJRQHV 'HILQLFLRQHV UHTXLVLWRV FRQIRUPLGDG PDUFDGR \ HWLTXHWDGR

81( (1 $ $GLWLYRV SDUD KRUPLJRQHY PRUWHURVY \ SDVWDV 3DUWH  $¢

KRUPLJRQHV 'HILQLFLRQHV UHTXLVLWRV FRQIRUPLGDG PDUFDGR \ HWLTXHWDGR

$'',7,86 3(5 $ 0257(56

81 ((l $GLWLYRV SDUD KRUPLJRQHV PRUWHURV \ SDVWDV 3DUWH $GLWLY
SDUD DOEDxLOHUtD 'HILQLFLRQHV UHTXLVLWRV FRQIRUPLGDG PDUFDGR \ HWLTX}F
81( (1 $& $GLWLYRV SDUD KRUPLJRQHVY PRUWHURV \ SDVWDV 3DUWH $

PRUWHURY SDUD DOEDXxLOHUtD 'HILQLFLRQHV UHTXLVLWRV FRQIRUPLGDG PDUFD(
06 3(5 $ )250,%*216

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

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

&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17%$&,1 (1 $'',7,86

(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(
PRUWHU SHU D UDP GH SDOHWD 3URGXFWHV SHU D IRUPLJy 6LVWHPD "HF ¢
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(e
—
_g URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
oo IRW
W
S
1
Y
= 3UHVWDFLRQV
— (O VXEPLQLVWUDPHQW GHO SURGXFWH KD GH YHQLU DFRPSDQ\DW GHO FHUWLILFDW
D L OD ILW[D WqFQLFD GHO IDEULFDQW $ PpV KD G LQFORXUH OD GHVLJQDFLYy GH O |
o QRUPD 81( (1
> (O FHUWLILFDW KD G LQGLFDU OHV SURSRUFLRQV DGHTXDGHV GH GRVLILFDFLY GHO
D VHYD IXQFLy SULQFLSDO WDPEp KD GH JDUDQWLU OD VHYD HIHFWLYLWDW L TXH QF
T HQ OHV FDUDFWHUtVWLTXHYV PHFjQLTXHV R TXtPLTXHV GHO IRUPLJy R PRUWHU
—Cll’ /D GRFXPHQWDFLY KD G LQFORXUH WDPEp
o 1RP GHO ODERUDWRUL
ad 6L QR HV XQ ODERUDWRUL S~EOLF KD G H[SRVDU OD GHFODUDFLY G HVWDU DFUH(
o HOV DVVDLJV
=~ 'DWD G HPLVVLY GHO FHUWLILFDW
w *DUDQWLD GH TXH HO WUDFWDPHQW HVWDGtVWLF pV HTXLYDOHQW
~— / HQOWUHJD G DGLWLXV KDXUj G DQDU DFRPSDQ\DGD G XQD IXO0 GH VXEPLQLVWUDP
N VXEPLQLVWUDGRU RQ KL KD GH FRQVWDU FRP D PtQLP OHV VHJ*HQWY GDGHYV
<  GHQWLILFDFLY GHO 6XEPLQLVWUDGRU
- 1~PHUR GHO FHUWLILFDW GH PDUFDWJH &(
la) 1~PHUR GH VqULH GHO IX0O0 GH VXEPLQLVWUDPHQW
= ,GHQWLILFDFLY GHO 3HWLFLRQDUL
= '‘DWD GHO OOLXUDPHQW
— 4XDQWLWDW VXEPLQLVWUDGD
O '"HVLJQDFLY GH O DGGLWLX VHJRQV $UW HQ HO &2', (6758&7858%/
— ,GHQWLILFDFLY GHO OORF GH VXEPLQLVWUDPHQW )
( — &21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17%$&,1 (1 $'',7,86 3(5 $ )250,*i
$ O HPEDODWJH R Ep D O DOEDUj] GH OOLXUDPHQW KL KD GH FRQVWDU OD VHJ+HQW
PtQLP
'"HVLJQDFLY G DFRUG DPE O DSDUWDW GH OD QRUPD 81( (1
(O QRP GHO ORW L IJEULFD GH SURGXFFLYy
5HTXLVLWV SHU D O HPPDJDW]HPDWJH LQFOzV OtPLW GH WHPSV D SDUWLU GHO T;
QR HVWDQ JDUDQWLGHV
,QVWUXFFLRQV G KRPRJHQHLW]DFLYy DEDQV GHO VHX ~V HQ HO VHX FDV

2
/

&DGD FRS TXH FDQYLw

&DGD FRS TXH FDQYLw

5HTXLVLWY SHU D O HPPDJDW]HPDWJH
QR HVWDQ JDUDQWLGHYV
,QVWUXFFLRQV G XV L SUHFDXFLRQV UHODWLYHV D OD VHIJXUHWDW
,QWHUYDO G ~V UHFRPDQDW SHO IDEULFDQW
+DQ GH SRUWDU HO PDUFDWJH &( GH FRQIRUPLWDW DPE HO TXH GLVSRVD HO 5HLD

VXILFLHQW LQIRUPDFLY KD GH SRGH

23(5%$&,216 '( &21752/ (1 $'',7,86 3(5 $ )250,*]
QLVWUDGRU L DO PHQ\V HQ XQD RFDVLy DO OODUJ

UHDOLW]DU HOV DVVDLJV LGHQWLILFDWLXV GHO SURGXFWH 81( (1

23(5%$&,216 '( &21752/ (1 $'',7,8 ,1&/8625 ' $,5( 3(5 $ )250,*i

G

HO VXEPLQL

QVWUXFFLRQV G XV L SUHFDXFLRQV UHODWLYHV D OD VHIXUHWDW

QWHUYDO G ~V UHFRPDQDW SHO IDEULFDQW

DQ GH SRUWDU HO PDUFDW ( GH FRQIRUPLWDW DPE HO TXH GLVSRVD HO 5HLD
M

JH &
XOLRO (O VtPERO QRUPDOLW]DW &(V KD G DFRPSDQ\DU GH OD VHJ*HQW LQIlI

GH
1~PHUR G LGHQWLILFDFLY GH O RUJDQLVPH GH FHUWLILFDFLYy 1RP R PDUFD G L(
IDEULFDQW /HV ~OWLPHV [LIUHV GH O DQ\ G LPSUHVVLY GHO PDUFDWJH 5H
QRUPD (1 '"HVFULSFLY GHO SURGXFWH QRP JHQQULF PDWHULDO -~V SUHYLV
"HVLJQDFLY GHO SURGXFWH ,QIRUPDFLY GH OHV FDUDFWHUtVWLTXHV HVVHQFLD
YDORUV GHFODUDWY HQ HO VHX FDV
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17%$&,1 (1 $'',7,86 3(5 $ 0257(5
$ O HPEDODWJH R Ep D O DOEDU] GH OOLXUDPHQW KL KD GH FRQVWDU OD VHJ*HQW
PtQLP

'"HVLJQDFLYy G DFRUG DPE O DSDUWDW GH OD QRUPD 81( (1

(O QRP GHO ORW L IJEULFD GH SURGXFFLYy

LQFOzV OtPLW GH WHPSV D SDUWLU GHO T:

GH MXOLRO (O VtPERO QRUPDOLW]DW &( V KD G DFRPSDQ\DU GH OD VHJ*HQW LOQIl
1~-PHUR G LGHQWLILFDFLY GH O RUJDQLVPH GH FHUWLILFDFLY 1RP R LGHQWLILF
UHJLVWUDGD GHO IDEULFDQW /JHV ~OWLPHV [LIUHV GH O DQ\ G LPSUHVVLY GHC
1~PHUR GHO FHUWLILFDW GH FRQIRUPLWDW &( GHO FRQWURO GH SURGXFFLy HQ IjE

5HIHUQQFLD D OD QRUPD (1 '"HVFULSFLY GHO SURGXFWH QRP JHQQqULF PD’
SUHYLVW HWF '"HVLJQDFLY GHO SURGXFWH ,QIRUPDFLY GH OHV FDUDFWHU
HVVHQFLDOV DSOLFDEOHV DPE HOV YDORUV GHFODUDWY HQ HO VHX FDV

3(5$&,216 '( &21752/

HVY WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ*HQWYV

&RQWURO GHO VXEPLQLVWUDPHQW GHO PDWHULDO DPE UHFHSFLYy GHO FRUUHVSR
TXDOLWDW G DFRUG D OHV FRQGLFLRQV H[LJLGHV
/D ') KD GH SRGHU YDORUDU HO QLYHOO GH JDUDQWLD GHO GLVWLQWLX L HQ FDV (
U GHWHUPLQDU O H{[HFXFLY GH FRPSURYDFLRQ"

HO VXEPLQLVWUDGRU L DO PHQ\V HQ XQD RFDVLy DO OODUJ

UHDOLW]DU O DVVDLJ GH TXDQWLWDW G DLUH RFOXwW 81( (1
&5,7(5,6 '( 35(6% '( 02675(6
6 KDQ GH VHJXLU OHV LQVWUXFFLRQV GH OD ') L HOV FULWHULV LQGLFDWYV D OHV Q
FRUUHVSRQHQWYV L HO &2', (6758&785%/ HQ DGGLFLY GH IXPV GH VtOLFH
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17 (1 $'',7,86
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW

/RW

/D FRQIRUPLWDW GHOV DGGLWLXV TXH GLVSRVLQ GH PDUFDWJH &( V KD GH FRPSUF
YHULILFDFLY GRFXPHQWDO GH TXH HOV YDORUV GHFODUDWY HQ HOV GRFXPHQWYV T
PDUFDWJH SHUPHWHQ GHGXLU HO FRPSOLPHQW GH OHV HVSHFLILFDFLRQV FRQWHP
O DUWLFOH GHO &2', (6758&7858%/

(Q HO FDV GHOV DGGLWLXV TXH QR GLVSRVLQ GHO PDUFDWJH &( HO &RQVWUXFWRL
GHO IRUPLJY R GHOV HOHPHQWYVY SUHIDEULFDWVY KDXUj G DSRUWDU XQ FHUWLILFDW
DQWLJXLWDW LQIHULRU D PHVRV UHDOLW]DW SHU XQ ODERUDWRUL GH FRQWURO
OD FRQIRUPLWDW GH O DGGLWLX YHUV OHV HVSHFLILFDFLRQV GH O DUWLFOH  GH(
XQ QLYHOO GH JDUDQWLD HVWDGtVWLFD HTXLYDOHQW D O H[LJLW SHOV DGGLWLXV
QRUPD 81( (1

BBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBEBBBBBBBBBBBBBBBBBE

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

% $'',7,86 $'',&,216 , 352'8&7(6 '( 75$&7$0(17 3(5 $ )250,*216 0257(56 , %(85%'(6

I f61657c4-ch7c-40e3-hdee-3e709F49584h1 1

% &2/25%17

~

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

% 8'

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

$GGLWLXV VyQ DTXHOOHV VXEVW]QFLHV R SURGXFWHV TXH D O LQFRUSRUDU VH DO’
EHXUDGHV HQ HO PRPHQW GH SDVWDU ORV R SUqYLDPHQW HQ XQD SURSRUFLy QR
GHO FLPHQW SURGXHL[HQ PRGLILFDFLRQV DO IRUPLJy PRUWHU R EHXUDGD HQ HV
G DOJXQD GH OHV VHYHV FDUDFWHUtVWLTXHY SURSLHWDWYVY KDELWXDOV R GHO VH;
6 KDQ FRQVLGHUDW HOV HOHPHQWY VHJ-HQWYV

&RORUDOQW i
$'',7,86 , &2/25$176 3(5 $ )250,*]
(OV DGGLWLXV TXH PRGLILTXLQ HO FRPSRUWDPHQW UHROzJLF GHO IRUPLJy R HO WI

KDXUDQ GH FRPSOLU OHV FRQGLFLRQV GH O 81( (1
/LPLWDFLRQV G ~V G DGGLWLXV
&ORUXU FjOFLF L SURGXFWHV DPE FORUXUV VXOIXUV VXOILWV SURKLELWYV HQ IR
SUHWHVDW
$LUHMDQWY SURKLELWY HQ SUHWHVDWY DQFRUDWY SHU DGKHUQQFLD
30DVWLILFDQWY DPE HIHFWH DLUHMDQW 6HUDQ DGPHVRV VL O DLUH RFOyV pV

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

SUHWHQVDW SHV GH FLPHQW

$UPDW SHV GH FLPHQW

(Q PDVVD DPE DUPDGXUD GH ILVVXUDFLY SHVY GH FLPHQW
/| DGGLWLX DLUHMDQW pV XQ OtTXLG SHU D LQFRUSRUDU GXUDQW HO SDVWDW GHO

TXH Wp SHU REMHFWH SURGXLU ILQHVY ERPEROOHY G DLUH VHSDUDGHV L UHSDUWLG
VHUYHL[HQ SHU PLOORUDU HO FRPSRUWDPHQW HQYHUV OHV JHODGHV $TXHVWHV F
PDQWHQLU GXUDQW O DGRUPLPHQW

/D SURSRUFLY G DLUH DO IRUPLJy V KD GH FRQWURODU GH IRUPD UHJXODU D O REU
&2/25$17

(O FRORUDQW pV XQ SURGXFWH LQRUJjQLF HQ SROV SHU D LQFRUSRUDU D OD PDVV
EHXUDGD GXUDQW HO SDVWDW TXH Wp SHU REMHFWH GRQDU XQ FRORU GHWHUPLQ
+D GH VHU HVWDEOH DOV DJHQWY DWPRVIqQULFV OD FDOo L DOV jOFDOLY GHO FLPH
LQVROXEOH HQ DLJXD L QR KD G DOWHUDU HO SURFpV G DGRUPLPHQW L HQGXULPH
YROXP QL OHV UHVLVWQQFLHY PHFjQLTXHV GHO IRUPLJy

.,y FORU WRWDO DSRUWDW SHU FRPSRQHQWV G XQ IRUPLJy QR SRW VXSHUDU

SBUHWHQVDW SHV GH FLPHQW
$UPDW SHVY GH FLPHQW
(Q PDVVD DPE DUPDGX

UD GH ILVVXUDFLYy SHV GH FLPHQW
&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(

689%0,1,675%$0(17 , (00$*$7=(0$7*( (1 $'',7,86 , &2/258$176

6XEPLQLVWUDPHQW (Q HQYDVRV WDQFDWVY KHUPqQWLFDPHQW VHQVH DOWHUDFLRQ)\
(PPDJDW]HPDWJH (Q OORFV SURWHJLWV GH OD LQWHPSqULH L GH PDQHUD TXH QR
FDUDFWHUtVWLTXHV

(O WUDQVSRUW L HPPDJDW]HPDWJH V KD GH IHU GH IRUPD TXH V HYLWL OD FRQWDP
GH OHV SURSLHWDWYVY SHU IDFWRUV ItVLFV R TXtPLFV FRP DUD JODoDGHYV R DOWHYV
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLy GH O H
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWU
~ 1250$7,9% '( &203/,0(17 2%/,*$725,
06 3(5 $ )250,*216
5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV
&21',&,216 '( &21752/ '( 5(&(3&, ] )
&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17%$&,1 (1 &2/25$17 3(5 $ )250,*216
(O VXEPLQLVWUDPHQW GHO SURGXFWH KD GH YHQLU DFRPSDQ\DW GHO FHUWLILFD
L OD ILW[D WGFQLFD GHO IDEULFDQW $ PpV KD G LQFORXUH OD GHVLJQDFLyYy GH O
QRUPD 81( (1
(O FHUWLILFDW KD G LQGLFDU OHV SURSRUFLRQV DGHTXDGHV GH GRVLILFDFLYy GHO
VHYD IXQFLYy SULQFLSDO WDPEp KD GH JDUDQWLU OD VHYD HIHFWLYLWDW L TXH QR
HQ OHV FDUDFWHUtVWLTXHV PHFjQLTXHV R TXtPLTXHV GHO IRUPLJy R PRUWHU
FXPHQWDFLY KD G LQFORXUH WDPEp
GHO ODERUDWRUL
QR HV XQ ODERUDWRUL S~EOLF KD G H[SRVDU OD GHFODUDFLY G HVYWDU DFUH(
DVVDLJV
G HPLVVLY GHO FHUWLILFDW
QWLD GH TXH HO WUDFWDPHQW HVWDGtVWLF pV HTXLYDOHQW
IXOOD GH VXEPLQLVWUDPHQW KL KD GH FRQVWDU
ILFDFLY GHO VXEPLQLVWUDGRU
GH VqULH GH OD IXOOD GH VXEPLQLVWUDPHQW

LFDFLy GHO SHWLFLRQDUL
G HQWUHJD
LJQDFLYy GH O DGGLWLX

DQWLWDW VXEPLQLVWUDGD
HQWLILFDFLY GHO OORF GH VXEPLQLVWUDPHQW
23(5%$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW ]DU

&RQWURO GHO VXEPLQLVWUDPHQW GHO PDWHULDO DPE UHFHSFLy GHO FRUUHVSR
TXDOLWDW G DFRUG D OHV FRQGLFLRQV H[LJLGHV
/D ') KD GH SRGHU YDORUDU HO QLYH o GH JDUDQWLD GHO GLVWLQWLX L HQ FDV ¢
VXILFLHQW LQIRUPDFLY KD GH SRGHU GHWHUPLQDU O H[HFXFLy GH FRPSURYDFLRQ"
23(5%$&,216 '( &21752/ (1 &2/25$17
&DGD FRS TXH FDQYLw HO VXEPLQLVWUDGRU L DO PHQ\V HQ XQD RFDVLYy DO OODUJ
UHDOLW]DU HOV DVVDLJV LGHQWLILFDWLXV GHO SURGXFWH 81( (1
&5,7(5,6 '( 35(6% '( 02675(6
6 KDQ GH VHJXLU OHV LOQVWUXFFLRQV GH OD ') L HOV FULWHULV LQGLFDWYV D OHV Q
FRUUHVSRQHQWYVY L HO &2', (6758&785%$/ HQ DGGLFLyYy GH IXPV GH VtOLFH
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17 (1 &2/25$17
1R V KDQ G XWLOLW]DU DGGLWLXV TXH QR DUULELQ FRUUHFWDPHQW UHIHUHQFLDW'
FRUUHVSRQHQW FHUWLILFDW GH JDUDQWLD GHO IDEULFDQW
(O 'LUHFWRU G REUD KD GH GHFLGLU O DFFHSWDFLY G XQ SURGXFWH FRORUDQW DI
YLVWD GHOV UHVXOWDWY GHOV DVVDLJV SUHYLV UHDOLW]DWYV
(Q HO FDV GHOV DGGLWLXV TXH QR GLVSRVLQ GHO PDUFDWJH &( HO &RQVWUXFWRL
GHO IRUPLJYy R GHOV HOHPHQWY SUHIDEULFDWVY KDXUj G DSRUWDU XQ FHUWLILFDW
DQWLJXLWDW LQIHULRU D PHVRV UHDOLW]DW SHU XQ ODERUDWRUL GH FRQWURO
OD FRQIRUPLWDW GH O DGGLWLX YHUV OHV HVSHFLILFDFLRQV GH O DUWLFOH  GH(
XQ QLYHOO GH JDUDQWLD HVWDGtVWLFD HTXLYDOHQW D O H[LJLW SHOV DGGLWLXV
QRUPD 81( (1

OHPHQW
DGD D O

Uxp

~

VyQ OHV VHI+HQWYV
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

‘O,1,&,1, &21",
ORWOOHV FLQGU
6 KDQ FRQVLGHU
ORWOOHV FLUFX
L GH FDUWUYy
ORWOOHV PHWjO OLFV SHU D HQFRIUDWV GH FDL[HV G LQWHUFHSWRUV HPERUQDO
G HQOOXPHQDW L GH UHJLVWUH
ORWOOH FLUFXODU GH ILEUD GH YLGUH SHU D HQFRIUDW GH SLODUV
&LQGULV VHQ]LOOV R GREOHV G HQWUDPDWV GH IXVWD R GH WDXOHUV GH IXVWD
(QFRIUDWY FRUEDWY SHU D SDUDPHQWY DPE SODIRQV PHWjO OLFV R DPE WDXOH
HQFDGHOODGD
$OO0OHXJHULGRUV FLOtQGULFV GH IXVWD
0DOOHV PHWjO OLTXHV G DFHU GH R PP GH JUXL[ SHU D HQFRIUDWY SHUG X}
&$5$&7(5E67,48(6 *(1(5%/6
(O VHX GLVVHQ\ KD GH VHU WDO TXH HO SURFpV GH IRUPLJRQDPHQW L GH YLEUDWJ
DOWHUDFLRQV HQ OD VHYD VHFFLY R HQ OD VHYD SRVLFLYy
+D GH WHQLU HO JUXL[ HOV ULJLGLW]DGRUV L HOV HOHPHQWYV GH FRQQH[Ly TXH FLC
G DEVRUELU HOV HVIRUORV SURSLV GH OD VHYD IXQFLYy
/D XQLy GHOV FRPSRQHQWYV KD GH VHU VXILFLHQWPHQW HVWDQFD SHU WDO GH QR
DSUHFLDEOH GH SDVWD SHOV MXQWYV
/D VXSHUItFLH GH O HQFRIUDW KD GH VHU OOLVD L QR KD GH WHQLU DOWUHV GHVSI
RFDVLRQDWY SHOV XVRV SUHYLVWRYV
7ROHUjQFLHV
YOHWI[HV PP P
"'LPHQVLRQV QRPLQDOV *
%DOFDPHQW PP P
027//(6 , &,1'5,6 '( )867$
/D IXYWD KD GH SURYHQLU GH WURQFV VDQV GH ILEUHV UHFWHV 1R SRW WHQLU VL
FRUFV QXVRV PRUWY QL HVWHOOHYV
&RQWLQJIXW G KXPLWDW GH OD IXVWD $SUR]J
‘LiPHWUH GH QXVRV YLXV FP
‘LVWjQFLD HQWUH QXVRV GH GLjPHWUH Pj[LP ! FP
0$//(6 0(7-/ /,48(6 ' $&(5
3DQHOO PDOODW GH [DSD G DFHU ODPLQDW HQ IUHG DPE QHUYLV LQWHUPHGLV GH
(O VHX GLVVHQ\ KD GH VHU WDO TXH WDQW OD VHYD XQLy DPE DOWUHY HOHPHQWYV
IRUPLJRQDPHQW QR SURGXHL[L GHIRUPDFLRQV GHOV VHXV QHUYLV QL V DOWHUL O
6L V KD GH SRVDU HQ FRQWDFWH DPE JXL[ DTXHVW KD GH VHU QHXWUH R Ep PHVFI
5HVLVWqQQFLD 1 PP
/[tPLW HOjVWLF 1 PP
&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW 'H PDQHUD TXH QR V DOWHULQ OHV VHYHV FRQGLFLRQV
(PPDJDW]HPDWJH (Q OORFV VHFV L VHQVH FRQWDFWH GLUHFWH DPE HO WHUUD
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDQWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

&,216 '(/6 (/(0(176
LV L HOHPHQWY HVSHFLDOV SHU D OD FRQIHFFLYy G HQFRIUDW G H
DW HOV VHJ*HQWYV WLSXV G HOHPHQWYV

ObDUV SHU D HQFRIUDWY GH SLODU GH IXVWD HQFDGHOODGD GH !

~
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% 0$7(5,$/6 %-6,&6
% ' 0$7(5,$/6 3(5 $ (1&2)5$76 , $3817$/$0(176
% '= 08$7(5,$/6 $8;,/,$56 3(5 $ (1&2)5$76 , $3817$/$0(176
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(1(0(176 48( &217(03/$ (/ 3/(&
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(OHPHQWV DX[LOLDUV SHU DO PXQWDWJH G HQFRIUDWY L DSXQWDODPHQWY L SHU
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

HVSDLV GH WUHEDOO D OHV EDVWLGHVY L HOV HQFRIUDWYV
6 KDQ FRQVLGHUDW HOV HOHPHQWY VHJ*HQWYV
7HQVRUV SHU D HQFRIUDWYV GH IXVWD

*UDSHV SHU D HQFRIUDWY PHWjO OLFV

JOHL[RVY G DFHU ODPLQDW HQ IUHG DPE SHUIRUDFLRQV SHU DO PXQWDWJH G HQF}
'"HVHQFRIUDQWYV

&RQMXQWYV GH SHUILOV PHWjO OLFV GHVPXQWDEOHY SHU D VXSRUW G HQFRIUDW (
FDVVHWRQV UHFXSHUDEOHV

%DVWLGHYV PHWjO OLTXHV

i

(OHPHQWYV DX[LOLDUV SHU D SODIRQV PHWjO OLFV

7XEV PHWjO OLFV GH GH ' SHU D FRQIHFFLY G HQWUDPDWV EDUDQHV VXSRUW

(OHPHQW G XQLy GH WXEV GH GH ' SHU D FRQIHFFLY G HQWUDPDW EDUDQHYV

30DQ[D G DFHU GH D PP GH JUXL[ SHU D SURWHFFLY GH UDVHV SRXV HWF
&$5$&7(5E67,48(6 *(1(5%/6
7RWV HOV HOHPHQWYV KDQ GH VHU FRPSDWLEOHYV DPE HO VLVWHPD GH PXQWDWJH T
DSXQWDODPHQW L QR KDQ GH GLVPLQXLU OHV VHYHV FDUDFWHUtVWLTXHV QL OD VI
+DQ GH WHQLU OD UHVLVWQQFLD L OD ULJLGHVD VXILFLHQW SHU D JDUDQWLU HO FI
WROHUjQFLHV GLPHQVLRQDOV L SHU D UHVLVWLU VHQVH DVVHQWDPHQWY QL GHIRI
OHV DFFLRQV TXH HV SXJXLQ SURGXLU VREUH DTXHVWV FRP D FRQVHT+qQFLD GHO ¢
L HVSHFLDOPHQW SHU OHV SUHVVLRQV GHO IRUPLJy IUHVF R GHOV PqWRGHV GH F
$TXHVWHV FRQGLFLRQV V KDQ GH PDQWHQLU ILQV TXH HO IRUPLJy KDJL DGTXLULW
VXILFLHQW SHU D VXSRUWDU OHV WHQVLRQV D TXH VHUj VRWPgV GXUDQW HO GHVH
(V SURKLEHL[ O ~V G DOXPLQL HQ PRWOOHV TXH KDJLQ G HVYWDU HQ FRQWDFWH DPE
TXDQ HV IDFLOLWL D OD ') FHUWLILFDW HPgV SHU XQD HQWLWDW GH FRQWURO FRQ
UHEXW WUDFWDPHQW VXSHUILFLDO TXH HYLWL OD UHDFFLy DPE HOV jOFDOLYV GHO |
"(6(1&2)5$17
9HUQtV DQWLDGKHUHQW IRUPDW DPE VLOLFRQHV R SUHSDUDW DPE ROLV VROXEOHYV
1R V KD G XWLOLW]DU FRP D GHVHQFRIUDQW HO JDV RLO HOV JUHL[RV FRPXQV QL I
DQjOHJIV
+D G HYLWDU O DGKHUQQFLD HQWUH HO IRUPLJy L O HQFRIUDW VHQVH DOWHUDU O
IRUPLJY QL LPSHGLU O DSOLFDFLY GH UHYHVWLPHQWYV
1R KD G LPSHGLU OD FRQVWUXFFLy GH MXQWVY GH IRUPLJRQDW HQ HVSHFLDO TXDQ
TXH V KDJLQ G XQLU SHU D WUHEDOODU GH IRUPD VROLGjULD
1R KD G DOWHUDU OHV SURSLHWDWV GHO IRUPLJy DPE TXq HVWLJXL HQ FRQWDFWH
O HQFRIUDW L QR KD GH SURGXLU HIHFWHV SHUMXGLFLDOV DO PHGLDPELHQW
6 KD GH IDFLOLWDU D OD ') XQ FHUWLILFDW RQ HV UHIOHFWHL[LQ OHV FDUDFWHUtV
HOV VHXV SRVVLEOHVY HIHFWHYV VREUH HO IRUPLJy DEDQV GH OD VHYD DSOLFDFLYy

&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW 'H PDQHUD TXH QR V DOWHULQ OHV VHYHV FRQGLFLRQV
(PPDJDW]HPDWJH (Q OORF VHF SURWHJLW GH OD LQWHPSQULH L VHQVH FRQWDFWF
GH PDQHUD TXH QR V DOWHULQ OHV VHYHV FRQGLFLRQV
(6(1&2)5$17
7HPSV Pj[LP G HPPDJDW]HPDWJH DQ\
81,7$7 , &5,7(5, ' $0,'$0(17

~

H
D
G
H

o
H
6

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

2UGHQ GH GH PDU]R GH SRU OD TXH VH DSUXHED OD 2UGHQDQ]D *HQHUDO GH 6

HQ HO TUDEDMR
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3HFHV G DUJLOD FXLWD XWLOLW]DGHV HQ HO UDP GH SDOHWD IDoDQHV YLVWHV R |
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

SRUWDQWYV L QR SRUWDQWYV PXUV L GLYLVzZULHVY LQWHULRUV WDQW D HGLILFDFLY
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWYV
(Q IXQFLY GH OD GHQVLWDW DSDUHQW

3HFHV /' DPE XQD GHQVLWDW DSDUHQW PHQRU R LIJXDO D NJ P SHU D SDUHW
3HFHV +' SHFHV SHU D HOHPHQWYVY VHQVH UHYHVWLU R SHU D UHYHVWLU L DPE XQ
PpV JUDQ GH NJ P
(Q IXQFLYy GHO QLYHOO GH FRQILDQoD GH OHV SHFHV UHVSHFWH D OD UHVLVW(QQFLI
3HFHVY GH FDWHJRULD , SHFHV DPE XQD UHVLVWgQFLD D FRPSUHVVLY GHFODUDGD
QR DVVROLU VH LQIHULRU DO
3HFHVY GH FDWHJRULD ,, SHFHV TXH QR FRPSOHL[HQ HO QLYHOO GH FRQILDQoD HV

FDWHJRULD ,
(Q IXQFLy GHO YROXP L GLVSRVLFLy GH IRUDWYV
3HFHV PDVVLVVHV
3HFHV FDODGHYV
3HFHV DOOHXJHULGHV
3HFHV IRUDGDGHYV
&$5$&7(5E67,48(6 *(1(5%/6

/IHV SHFHVY KDQ GH SUHVHQWDU UHJXODULWDW GH GLPHQVLRQV L GH IRUPD

1R KD GH WHQLU HVTXHUGHV IRUDWYV 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 UHPHVHY KD GH FRPSOLU OHV FRQGLF
UHTXHULGHY SHU OD ")

/ID GLVSRVLFLY GHOV IRUDWY 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

$OOHXJHULW

YRUDGDW
9ROXP GH FDGD IRUDW
*UXL[ WRWDO GHOV HQYDQHWY UHODFLYy DPE HO JUXL[ WRWDO
ODVVtV |

&DODW |

$OOHXJIHULW !
/HV FDUDFWHUtVWLTXHV VHIJ*HQWY KDQ GH FRPSOLU DPE HOV YDORUVY GHFODUDWYV
VHIJRQV OD QRUPD FRUUHVSRQHQW GLQV GHO OtPLW GH WROHUjQFLD LQGLFDW HQ
&DUDFWHUtVWLTXHVY HVVHQFLDOV HQ SHFHVY SHU D ~V HQ HOHPHQWY DPE UHTXLVLV

5HVLVWqQFLD PLWMD D FRPSUHVVLy 81( (1 ! 1 PP | YDORU GHFODUDW S
DPE LQGLFDFLY GH FDWHJRULD , R ,,

$GKHUQQFLD ~81( (1 ! YDORU GHFODUDW SHO IDEULFDQW

&RQWLQJXW HQ VDOV VROXEOHV DFWLYHV 81( (1 YDORU GHFODUDW SHO |

LQGLFDFLY GH OD VHYD FDWHJRULD
&DUDFWHUtVWLTXHY HVVHQFLDOV HQ SHFHV SHU D ~V HQ HOHPHQWY DPE H[LJgQFL!
&ODVVH GH UHDFFLYy DO IRF H[LJqQFLD HQ IXQFLYy GHO FRQWLQJXW HQ PDVVD R Y|

RUJJQLFV GLVWULEXWWV GH IRUPD KRPRJQqQLD 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
LOGLFDFLYy GH OD FDWHJRULD

YRUPD GH OD SHoD 81( (1

(VSHFLILFDFLRQV GHOV IRUDWYV 'LVSRVLFLYy YROXP VXSHUItFLH JUXL[ GHOV HQY

'"HQVLWDW DEVROXWD 81( (1

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

GHVYLDFLy GHFODUDGD SHO IDEULFDQW HQ
&DUDFWHUtVWLTXHY HVVHQFLDOV HQ SHFHV SHU DOV XVRV SUHYLVWRY HQ O DSDU\
3URSLHWDWYV WqUPLTXHV 81( (1

3HUPHDELOLWDW DO YDSRU G DLJXD 81( (1
(OV SLQVROV GH FDOo QR KDQ GH UHGXLU OD UHVLVWqQFLD GH OD SHoD GHVSUpV (
VREUH DLJXD HQ HEXOOLFLY L OD GHVVHFDFLY 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*HQWY KDQ GH FRPSOLU DPE HOV YDORUV GHFODUDWYV
VHIJRQV OD QRUPD FRUUHVSRQHQW GLQV GHO OtPLW GH WROHUjQFLD LQGLFDW HQ
&DUDFWHUtVWLTXHV HVVHQFLDOV

3HU D ~V GH FDUD YLVWD R DPE SURWHFFLYy GH PRUWHU GH FDSD ILQD "XUDEI
UHVLVWQgQFLD JHO GHVJHO

3jJLQD
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

&DUDFWHUtVWLTXHYVY HVVHQFLDOV HQ SHFHV SHU D ~V HQ HOHPHQWY DPE UHTXLVLV

3HU D SHFHV SHUIRUDGHY KRULW]RQWDOPHQW DPE XQD GLPHQVLYy ! PP L HQYD
PP TXH KDJLQ G DQDU UHYHVWLGHY DPE XQ OOLVFDW (ISDQVLY 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!I
HVSHFLILFDWY D O 81( (1 HQ IXQFLY GH OD FDWHJRULD
&DUDFWHUtVWLTXHVY HVVHQFLDOV HQ SHFHV SHU D ~V HQ HOHPHQWYV DPE H[LJqQFL!
'"HQVLWDW DSDUHQW 81( (1 NJ P
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
"XUDELOLWDW UHVLVWQQFLD JHO GHVJHO ,QGLFDFLy GH OD FDWHJRULD HQ IXQI
G H[SRVLFLYy
&DUDFWHUtVWLTXHY HVYVHQFLDOV HQ SHFHV SHU D ~V HQ HOHPHQWYV DPE UHTXLVLV
(ISDQVLY SHU KXPLWDW 81( (1

3HU D -~V GH FDUD YLVWD R DPE SURWHFFLY GH PRUWHU GH FDSD ILQD &RQWL

VROXEOHV DFWLYHV 81( (1 (O YDORU GHFODUDW SHO IDEULFDQW KD G HVWD!

HVSHFLILFDWYV D O 81( (1 HQ IXQFLY GH OD FDWHJRULD

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

&DUDFWHUtVWLTXHVY HVVHQFLDOV HQ SHFHV SHU D ~V HQ FDUD YLVWD R HQ EDUUHI
$EVRUFLY G DLJXD YDORU GHFODUDW SHO IDEULFDQW &DUD YLVWD 81( (1

~

%»DUUHUHY 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 (PSDTXHWDWV VREUH SDOHWV GH PDQHUD QR WRWDOPHQW KF

(PPDJDW]HPDWJH 'H PDQHUD TXH QR HV WUHQTXLQ RV HVFDQWRQLQ 1R KDQ G HV'

WHUUHV TXH FRQWLQJXLQ VROXFLRQV VDOLQHV QL DPE SURGXFWHV 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 GHVFULSFLY GH O HOHPHQW

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

81( (1 (VSHFLILFDFLRQHY GH SLH]DV SDUD IiEULFD GH DOEDxLOHUtD 3DUWH
DUFLOOD FRFLGD
81( (1 $ (VSHFLILFDFLRQHY 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$58&$7*( , &21752/ '( /$ '2&80(17$&,]
6L HO PDWHULDO KD GH VHU FRPSRQHQW GHO IXO0O SULQFLSDO GHO WDQFDPHQW H|
IDEULFDQW KD GH GHFODUDU HOV YDORUV GH OHV SURSLHWDWYVY KtGULTXHV VHJ-HQ
O HVSHFLILFDW HQ O DSDUWDW GHO "% +6

$EVRUFLy G DLJXD SHU FDSLO ODULWDW

6XFFLYy R WDVD G DEVRUFLy G DLJXD LQLFLDO NJ P PLOQ

$EVRUFLy G DLJXD D OODUJ WHUPLQL R SHU LPPHUVLYy WRWDO R J P
(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLY GH OD ') HQ HO FDV TXH DTXHVWEL
GRFXPHQWDFLY VHJ*HQW TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G
FRQIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7(
PXUV SLODUV L SDUWLFLRQV SHFHV &DWHJRULD , 3HFHV DPE XQD UHVLVWQQFL
GHFODUDGD DPE XQD SUREDELOLWDW G HUURU LQIHULRU R LJXDO DO (V SRW GH
PLWMj R DPE HO YDORU FDUDFWHUtVWLF 6LVWHPD '"HFODUDFLyYy GH 3UHVWDF
SHU D PXUV SLODUV L SDUWLFLRQV SHFHV &DWHJIRULD ,, 3HFHV DPE XQD UHV
FRPSUHVVLYy GHFODUDGD DPE XQD SUREDELOLWDW G HUURU VXSHULRU DO (V SR\
YDORU PLWMj R DPE HO YDORU FDUDFWHUtVWLF 6LVWHPD 'HFODUDFLy GH 3U
$ O HPEDODWJH R D O DOEDUj GH OOLXUDPHQW KDQ GH FRQVWDU KL OHV GDGHV VH
&ODVVLILFDFLY VHIRQV '% 6( ) 7DXOD

ODUFDWJH &( GH FRQIRUPLWDW DPE HO TXH GLVSRVD HO 5HLDO '"HFUHW GH
VIPERO QRUPDOLW]DW GHO PDUFDWJH &( V KD G DFRPSDQ\DU GH OD VHJ*HQW LQIRL
G LGHQWLILFDFLY GHO RUJDQLVPH QRWLILFDW QRPpV SHU DO VLVWHPD 0DU
'RV ~OWLPV GtJLWV GHO DQ\ HQ TXH V KD LPSUQV HO PDUFDW &
H FRQIRUPLWDW GHO FRQWURO GH SURGXFFLy D IJEULFD HQ HO
RUPD (1 "HVFULSFLYy GH SURGXFWH QRP JHQHULF PDWH
V DO TXH YD GHVWLQDW _QIRUPDFLY GH OHV FDUDFWHUtVWL
H O 81( (1

75

(O FRQWURDO UHFHSFLy GH PDWHULDO YHULILFDUj TXH OHV FDUDFWHUtVWLTXHV

FRLQFLGHQWY DPE O HYWDEOHUW HQ OD '7 $TXHVW FRQWURO KD GH FRPSOLU O H\
GHO &7(

&RQWURO GH GRFXPHQWDFLY GRFXPHQWYVYV G RULJHQ IXO0O GH VXEPLQLVWUDPHQW

3jJLQD
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW

/IRW

GH JDUDQWLD GHO IDEULFDQW HQ HO VHX FDV VLJQDW SHU SHUVRQD ItVLFD L HC
FRQIRUPLWDW R DXWRULW]DFLRQV DGPLQLVWUDWLYHV H[LJLGHV LQFOzV OD GRFXF
PDUFDWJH &( TXDQ VLJIJXL SHUWLQHQW

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

—~

HVY SHFHVY GH FDWHJRULD , WLQGUDQ XQD UHVLVWQgQFLD GHFODUDGD (O IDEULFDQ
RFXPHQWDFLY TXH DFUHGLWL TXH HO YDORU GHFODUDW GH OD UHVLVWQQFLD D FF
VHIRQV HVWDEOHL[ O 81( (1 L DVVDMDGHV VHJRQV O 81( (1 L O H[ILVWQgQFLI
FRQWURO GH SURGXFFLY LQGXVWULDO TXH GRQL JDUDQWLHYV

/IHV SHFHVY GH FDWHJRULD ,, WLQGUDQ XQD UHVLVWgQFLD D FRPSUHVVLY GHFODUDC

®

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

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

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

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

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

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

~

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

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

5F 9DORU PLJ GH OHV UHVLVWgQQFLHV GH OHV SURYHWHYV

5FL 9DORU GH UHVLVWQQQFLD GH FDGD SURYHWD

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

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBEBBBBBBBEBBBBBBEBBBBBBBBBBBE

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

% 0$7(5,%/6 3(5 $ 925%'(6

% 3('5% 1$785%/ 3(5 $ 925%'(6
"(),1,&,1 , &21',&,216 '(/6 (/(0(176

3HoD PDVVLVD GH SHGUD QDWXUDO L DPE XQD VHFFLy WUDQVYHUVDO DGHTXDGD D
H[WHULRUV D OHV TXH GHOLPLWD
6 KDQ FRQVLGHUDW OHV YRUDGHY GHOV PDWHULDOV VHJ*HQWYV

3HGUD JUDQtWLFD

3HGUD GH PDUQV
6 KDQ FRQVLGHUDW OHV IRUPHV VHJ*-HQWYV

5HFWH

&RUED

3HFHV HVSHFLDOV SHU D JXDOV
&$5$&7(5E67,48(6 *(1(5%/6

+D GH VHU KRPRJGQLD GH WH[WXUD XQLIRUPH L KD GH GRQDU XQ VR FODU HQ VHU
PDUWHOO

1R SRW WHQLU HVTXHUGHV SqOV EXLWV QzGXOV QL UHVWHV RUJjQLTXHV

/HV FDUHV YLVWHV KDQ GH VHU SODQHV L EXL[DUGDGHYV

3jJLQD
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IRW

S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW

L 81( (1 $&

7TROHUjQFLHV

I f61657c4-ch7c-40e3-hdee-3e709F49584h1 1

/HV DUHVWHV KDQ GH TXHGDU D
PHLWDW VXSHULRU OD LQIHULR
/ODUJjULD GH OHV SHFHV GH OH
/ODUJjULD GH OHV SHFHV GH OH
5HVLVWqQQFLD DO JODo GHVJODoO
5HVLVWQQFLD D OD IOH[Ly VRWD FjUUHJD FRQFHQWUDGD

$EVRUFLYy G DLJXD D OD SUHVVLY DWPRVIqQULFD
/IHV FDUDFWHUtVWLTXHYV GLPHQVLRQDOV JHRPQWULTXHV L PHFjQLTXHV KDQ GH FRP

HVSHFLILFDFLRQV GH OD QRUPD 81( (1 LVKDQ GH GHWHUPLQDU VHIJRQV DTXHV\

FDEDGHV D FLVHOO L OHV FDUHV GHO MXQW KDQ G

U KD G bQDU GHVEDVWDGD

V YRUDGHV UHFWHYV

V YRUDGHV FRUEHV GLjPHW
+D GH FRPSOLU OD QRUPD

+D GH FRPSOLU OD QRUPD 81( (1

(
1 +D GH FRPSOLU C

'"HVYLDFLYy DGPLVVLEOH GH OHV DOojULHV L DPSOjULHVY WRWDOV UHVSHFWH D OHV
$PSOjULD (QWUH GXHV FDUHV DPE WDOO HQ EUXW
XQD DOWUD FDUD DPE WDOO HQ EUXW * PP
$00jULD &ODVVH PDUFDW +

(QWUH XQD FDL
(QWUH GXHV FDUHV WH[WXUDGHV
(QWUH GXHV FDUHV DPE WDOO HQ EUXW

F

XQD FDUD WH[WXUDGD L XQD DOWUD FDUD DPE WDOO HQ EUXW (QWUH ¢
WH[WXUDGHV “ PP
$00jULD &0ODVVH PDUFDW + (QWUH GXHV FDUHV DPE WDOO HQ EUXW F
XQD FDUD WH[WXUDGD L XQD DOWUD FDUD DPE WDOO HQ EUXW (QWUH ¢
WH[WXUDGHV * PP
"HVYLDFLy DGPLVVLEOH GH OHV GLPHQVLRQV GHO ELVHOODPHQW R UHEDL[DW UHV
&ODVVH ~ PDUFDW ' 7DOODW “ PP 7DOO HQ EUXW 7H[WXU
PP
/ &ODVVH PDUFDW ' 7DOODW “ PP 7DOO0 HQ EUXW 7H[WXU
PP

GH MXOLRO

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

PpPWRGRV GH HQVD\R

'"HVYLDFLY HQWUH OHV FD

UHFWD SHUSHQGLFXODU D
VXSHULRU L OHV FDUHV 11U
U

(0]
R

VXSHULRU *“ PP 3HUSH

7TH[WXUDW 9RUD UHFWD SDUDO OHOD DO SOD GH OD FDUD VXSHULRU
SHUSHQGLFXODU DO SOD GHOV PP VXSHULRUV *
VXSHULRU L OHV FDUHV IURQWDOV TXDQ VLJXLQ UHFWDQJXODUYV
VXSHULRU *“ PP 3HU

5DGL GH FRUYDWXUD QRPpY SHU D YRUDGHV FRUEHV
YRUDGD DP
GHO GHO YDORU GHFODUDW

,UUHJXODULWDWYV VXSHUILFLDOV
VHU

7DO0 HQ EUXW PP PP

7H[WXUD JUXL[XGD PP PP

7H[WXUD ILQD PP PP

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

6XEPLQLVWUDPHQW L HPPDJDW]HPDWJH
6REUH O HPEDODWJH R EH VREUH O DOEDUj GH OOLXUDPHQW KD GH
D PtQLP

(O ORP SHWURJUJILF GH OD SHGUD VHJRQV 81( (1

(O QRP FRPHUFLDO GH OD SHGUD

(O QRP L OD GLUHFFLYy GHO SURYHWGRU

(O QRP L OD ORFDOLW]DFLYy GH OD SHGUHUD

5HIHUGQFLD D OD QRUPD 81( (1

(OV YDORUV GHFODUDWV R OHV FODVVHV GH PDUF

4XDOVHYRO DOWUD LQIRUPDFLY G LQWHUpV FRP D

+DQ GH SRUWDU HO PDUFDW &( GH FRQIRUPLWDW DP
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GRFXPHQWDFLY VHJ*HQW TXH DFUHGLWD HO PDUFDWJH &(
FRQIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW
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(O FDQWHOOV GH OD FDUD YLVWD KDQ GH VHU ELVHOODWY R DUURGRQLWYV
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OD VHYD HVWUXFWXUD SULQFLSDO L HQ OD VHYD FDSD VXSHUILFLDO
(Q HO FDV GH SHFHV ELFDSD QR KD G H[LVWLU VHSDUDFLY HQWUH OHV GXHV FDSH\
(Q OHV SHFHV GH FRORU SRW HVWDU DFRORULGD OD FDSD VXSHUILFLDO R WRWD O
/D IRUPD G H[SUHVVLY GH OHV PHVXUHV VHPSUH KD GH VHU /ODUJjULD [ DPSOjULD
/ODUJjULD P
5HODFLY HQWUH OD OODUJjULD WRWDO L HO JUXL[ !
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(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLY GH OD ') HQ HO FDV TXH DTXHVWL
GRFXPHQWDFLY VHJ*HQW TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G
FRQIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7¢(
XVRV LQWHUQV LQFORHQW OHV SUHPLVHV GH WUDQVSRUW S~EOLF GH 1LYHOO R &O
PDWHULDOV TXH QR QHFHVVLWHQ VRWPHWUH V D DVVDLJ GH UHDFFLY DO IRF SHU }

PDWHULDOV GH OD FODVVH $ FRQIRUPHPHQW D OD 'HFLVLYy &( L OHV VHYHV P}
BURGXFWHV SHU D FREHUWHY GH 1LYHOO R &0DVVH HV FRQVLGHUD TXH VDWLVIDQ
GHO IRF HIWHUQ '"HFLVLY GH OD &RPLVVLy &( PRGLILFDGD BURGXFWHYV

H[WHUQ L DFDEDW GH FDUUHUV FREULQW jUHHV H[WHUQHV GH FLUFXODFLy GH YLD
6LVWHPD ‘HFODUDFLy GH 3UHVWDFLRQV
$ O DOEDUj GH OOLXUDPHQW KL KD GH FRQVWDU OD VHJ*HQW LQIRUPDFLyY FRP D Pt
,GHQWLILFDFLY GHO IDEULFDQW R OD IJEULFD
‘DWD HQ TXH HO SURGXFWH pV GHFODUDW DSWH SHU D O ~V HQ HO FDV GH TXH HV
DQWHULRULWDW D OD PHQFLRQDGD GDWD
,GHQWLILFDFLY G
GHFODUDWYVY SHO |
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OOLVFDPHQW SDWL
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w

RGXFWH VHJRQV OD FODVVLILFDFLY GH OD QRUPD 81( (1
DQW 'LPHQVLRQV QRPLQDOV 5HVLVWqQFLD FOLPjW
5HVLVWqQFLD DO GHVJDVW SHU DEUDVLYy 5HVLVWQQ
H &jUUHJD GH WUHQFDPHQW &RPSRUWDPHQW GDYD
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LGHQWLILFDWLYD GHO IDEULFDQW 'LUHFFLY UHJLVWUDGD GHO IDEULFDQW /
[LIUHV GH O DQ\ G LPSUHVVLY GHO PDUFDWJH 5HIHUQQFLD D OD QRUPD (1
URGXFWH L O ~V R XVRV SUHYLVWRYV ,QIRUPDFLY VREUH OHVY FDUDFWHUtVWLT>
obDuUDU
DOV SURGXFWHYV GHVWLQDWY D jUHHV H[WHULRUV GH FLUFXODFLY GH YLDQDQW
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D OD UXSWXUD 5HVLVWgQFLD DO SDWLQDW OOLVFDPHQW 'XUDELOLWDW
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OLWDW GHO IDEULFDQW &RQWURO GLPHQVLRQDO VREUH XQ GH OHV
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HU D FDGD VXEPLQLVWUDGRU
FHVY SHU WDO GH UHDOLW]DU
FHV $EVRUFLY G DLJX

GLIHUHQW HV SUHQGUDQ PRVWUHV GH SHFHV
HOV VHJ*HQWV DVVDLJV 81( (1 6REUH PR
D *HODELOLWDW 3HUPHDELOLWDW L
DLJXD SHU OD FDUD YLVWD 5HVLVWQQFLD DO [RF 6REUH PRVWUHV Gt
GDVFXQD 5HVLVWQQFLD D IOH[LY (VWUXFWXUD 5HVLVW(qQFI
HVJDVW SHU DEUDVLY SHFHV GH FDGD PRVWUD

5HFHSFLy GHO FHUWLILFDW GH JDUDQWLD GH TXDOLWDW GHO IDEULFDQW (Q FDV
GLVSRVL GH OD ODUFD $(125 R DOWUH OHJDOPHQW UHFRQHJXGD D XQ SDtV GH OD ¢
SUHVFLQGLU GHOV DVVDLJV GH FRQWURO GH UHFHSFLy /D ') VRO OLFLWDUj HQ DTX
UHVXOWDWYV GHOV DVVDLJV FRUUHVSRQHQWY DO VXEPLQLVWUD UHEXW VHJRQV FR
HVWDEOHUW HQ OD PDUFD GH TXDOLWDW GH SURGXFWH
&5,7(5,6 '( 35(6% '( 02675(6
/HV PRVWUHY HV SUHQGUDQ D O DW]DU VHJRQV OHV LQVWUXFFLRQV GH OD ') L HOV
81( (1
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
1R V DFFHSWDUDQ OHV SHFHV TXH QR VXSHULQ OD LQVSHFFLY YLVXDO TXH QR HVW
LGHQWLILFDGHY R TXH QR DUULELQ DFRPSDQ\DGHYV GHO FHUWLILFDW GH TXDOLWDV
/D WRWDOLWDW GH OHV SHFHV VREUH OHV TXH HV UHDOLW]D HO FRQWURO JHRPQqW!
HVSHFLILFDFLRQV GHO SOHF (Q FDV G LQFRPSOLPHQW V LQFUHPHQWDU] HO FRQW!I
ILQV DO GH OHV SHFHV UHEXGHV L VL FRQWLQXHQ REVHUYDQW VH LUUHJXODULV
VXEPLQLVWUDPHQW
(Q HOV DVVDLJV GH FRQWURO GHO ORW HO UHVXOWDW GH FDGD VqULH YDORU PLW
OHV SHFHV GH FDGD PRVWUD KD GH FRPSOLU OHV HVSHFLILFDFLRQV 6L XQD VqUL}
UHTXLVLW HV SRGUDQ UHDOLW]DU FRQWUDVVDLJV VREUH GXHV PRVWUHV PpV SURF
DFFHSWDQW VH HO FRQMXQW VL DPEGXHV UHVXOWHQ FRQIRUPHYV D O HVSHFLILFDW
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Q FRORU L XQD WH[WXUD XQLIRUPHV D WRWD OD VXSHUItFLI
H WHQLU HVTXHUGHY HVFDQWRQDPHQWYV QL DOWUHV GHIHF
OV KDQ GH VHU SODQHV L SDUDO OHOHYV

UD YLVWD KDQ GH VHU ELVHOODWY R DUURGRQLWYV

HV HOV JUDQXODWY GHO PRUWHU HQ OD FDSD YLVWD

U QR KDQ GH SUHVHQWDU GLIHUQQFLHV VLJQLILFDWLYHV UH
HO IDEULFDQW L DSURYDGD SHO FRPSUDGRU
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HQ VHU QRFDSD DPE XQ VROV WLSXV GH IRUPLJy R ELFDSD DPE
VWUXFWXUD SULQFLSDO L HQ OD VHYD FDSD VXSHUILFLDO
(Q HO FDV GH SHFHV ELFDSD QR KD G H[LVWLU VHSDUDFLY HQWUH OHV GXHV FDSH\
GH FRORU SRW HVWDU DFRORULGD OD FDSD VXSHUILFLDO R WRWD O
SUHVVLY GH OHV PHVXUHV VHPSUH KD GH VHU /ODUJjULD [ DPSOjULD
DUJjULD P
ODFLy HQWUH OD OODUJjULD WRWDO L HO JUXL[ !
XL[ GH OD FDSD YLVWD ! PP
/HV FDUDFWHUtVWLTXHY GLPHQVLRQDOV [tVLTXHV L PHFjQLTXHV KDQ GH FRPSOLU 1
OD QRUPD 81( (1 LV KDQ GH GHWHUPLQDU VHIJRQV DTXHVWD QRUPD
7ROHUjQFLHV
'"HVYLDFLy GH OD OODUJjULD UHVSHFWH GH OD OODUJjULD QRPLQDO &ODVVH
PP &ODVVH PDUFDW 3 'LPHQVLRQV QRPLQDOV GH OD SHoD Pp -
‘LPHQVLRQV QRPLQDOV GH OD SHoD ! PP “ PP &ODVVH PDUFDW 5 *
'"HVYLDFLy GH O DPSOjULD UHVSHFWH GH O DPSOjULD QRPLQDO &ODVVH PDL
&ODVVH PDUFDW 3 'LPHQVLRQV QRPLQDOV GH OD SHoD PP *“ PP
‘LPHQVLRQV QRPLQDOV GH OD SHoD ! PP *“ PP &ODVVH PDUFDW 5 * P
'"HVYLDFLY GHO JUXL[ UHVSHFWH GHO JUXL[ QRPLQDO &ODVVH PDUFDW 1  *
&ODVVH PDUFDW 3 'LPHQVLRQV QRPLQDOV GH OD SHoD PP *“ PP
‘LPHQVLRQV QRPLQDOV GH OD SHoD ! PP “ PP &ODVVH PDUFDW 5 “ PP
‘LIHUGQFLD HQWUH GXHV PHVXUHV GH OODUJjULD DPSOjULD L JUXL[ G XQD PDWHL
‘LIHUQQFLD Pj[LPD HQWUH OD OODUJjULD GH GXHV GLDJRQDOV SHFHV DPE GLDJRC
PP &ODVVH PDUFDW - /ODUJjULD PP PP /ODUJjULD !
PP PP &ODVVH PDUFDW . /ODUJjULD PP PP
/ODUJjULD ! PP PP &ODVVH PDUFDW / /ODUJjULD PP PP
/ODUJjULD ! PP PP
'"HVYLDFLy Pj[LPD VREUH OD SODQRU L FXUYDWXUD GH OD FDUD YLVWD SODQD SH
Pi[LPD VXSHULRU D PP "LVSRVLWLX GH PHVXUD GH PP GH OODUJjULD
&RQYH[LWDW Pj[LPD PP &RQFDYLWDW Pj[LPD PP ‘LVSRVLWLX GH P
PP GH OODUJjULD &RQYH[LWDW Pj[LPD PP &RQFDYLWDW Pj[LPD
'LVSRVLWLX GH PHVXUD GH PP GH OODUJjULD &RQYH[LWDW Pj[LPD
&RQFDYLWDW Pj[LPD PP 'LVSRVLWLX GH PHVXUD GH PP GH OODUJjULD
&RQYH[LWDW Pj[LPD PP &RQFDYLWDW Pj[LPD PP
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

DVVH $ FRQIRUPHPHQW D OD 'HFLVLYy &( L OHV VHYHV P}
EHUWHY GH 1LYHOO R &0DVVH HV FRQVLGHUD TXH VDWLVIDQ
'"HFLVLYy GH OD &RPLVVLYy &( PRGLILFDGD 3URGXFWHYV
H FDUUHUV FREULQW jUHHV H[WHUQHV GH FLUFXODFLYy GH YLD
UDFLYy GH 3UHVWDFLRQV

XUDPHQW KL KD GH FRQVWDU OD VHJ*HQW LQIRUPDFLyYy FRP D Pt
GHO IDEULFDQW R OD IJEULFD

URGXFWH pV GHFODUDW DSWH SHU D O ~V HQ HO FDV GH TXH HV
HQFLRQDGD GDWD

Yo

GXFWH VHJRQV OD FODVVLILFDFLY GH OD QRUPD 81( (1

QW 'LPHQVLRQV QRPLQDOV 5HVLVWQQFLD FOLPjW

5HVLVWQQFLD DO GHVJDVW SHU DEUDVLYy 5HVLVWQqQ
&jUUHJD GH WUHQFDPHQW &RPSRUWDPHQW GDYD

1( (1

GXFWH

PLWDW DPE HO TXH GLVSRVD HO 5HLDO 'HFUHW GH

(V KD G DFRPSDQ\DU GH OD VHJ*HQW LQIRUPDFLY 1RP

L DEULFDQW "LUHFFLY UHJLVWUDGD GHO IDEULFDQW I

Q\ G LPSUHVVLY GHO PDUFDWJH 5HIHUQQFLD D OD QRUPD (1

GXFWH L O ~V R XVRV SUHYLVWRYV ,QIRUPDFLY VREUH OHV FDUDFWHUtVWLT>

oDUDU

DOV SURGXFWHVY GHVWLQDWY D jUHHVY H{WHULRUV GH FLUFXODFLy GH YLDQDQW
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RQHV GHOLPLWDGHV SHU DOV WUDQVSRUWY S~EOLFV KD GH FRQVWDU D PpV
FDPHQW 5HVLVWqQFLD DO SDWLQDW OOLVFDPHQW "XUDELOLWDW

OV SURGXFWHV GHVWLQDWYV D SDYLPHQWY G ~V LQWHULRU 5HDFFLy DO |
UXSWXUD 5HVLVWqQFLD DO SDWLQDW OOLVFDPHQW ‘"XUDELOLWDW
LFD VL SURFHGHL]

URGXFWHV GHVWLODWY D -~V HQ FREHUWHYV &RPSRUWDPHQW GDYDQW GH(
LGHUD VDWLVIDFWRUL

&,216 '( &21752/

DGD VXEPLQLVWUDPHQW HV UHDOLW]DUDQ HOV FRQWUROV VHJ+HQWYV Q"
ULDO LGHQWLILFDFLY GH OHV PDUTXHV FRUUHVSRQHQWYV 81( (1 L UHFHSI
LWDW GHO IDEULFDQW &RQWURO GLPHQVLRQDO VREUH XQ GH OHV

cxIzxC

~
o ow wWOWwm
23 Eiz
C
CU

o

FDGD VXEPLQLVWUDGRU GLIHUHQW HV SUHQGUDQ PRVWUHV GH SHFHV
V SHU WDO GH UHDOLW]DU HOV VHJ*HQWYV DVVDLJV 81( (1 6REUH PR
\% $EVRUFLY G DLJXD *HODELOLWDW SHUPHDELOLWDW L
LIJXD SHU OD FDUD YLVWD 5HVLVWqQFLD DO [RF 6REUH PRVWUHV Gt
DVFXQD 5HVLVWqQFLD D IOH[LY (VWUXFWXUD 5HVLVWQqQFI
HvVJDVW SHU DEUDVLy SHFHVY GH FDGD PRVWUD
5HFHSFLYy GHO FHUWLILFDW GH JDUDQWLD GH TXDOLWDW GHO IDEULFDQW (Q FDV

GLVSRVL GH OD ODUFD $(125 R DOWUH OHJDOPHQW UHFRQHJXGD D XQ SDtV GH OD ¢
SUHVFLQGLU GHOV DVVDLJVY GH FRQWURO GH UHFHSFLyY /D ') VRO OLFLWDUj HQ DTX
UHVXOWDWY GHOV DVVDLJV FRUUHVSRQHQWY DO VXEPLQLVWUD UHEXW VHJRQV FR

HVWDEOHUW HQ OD PDUFD GH TXDOLWDW GH SURGXFWH

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

/HV PRVWUHYV HV SUHQGUDQ D O DW]DU VHJRQV OHV LQVWUXFFLRQV GH OD ') L HOV
81( (1

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

1R V DFFHSWDUDQ OHV SHFHV TXH QR VXSHULQ OD LQVSHFFLY YLVXDO TXH QR HVW
LGHQWLILFDGHY R TXH QR DUULELQ DFRPSDQ\DGHV GHO FHUWLILFDW GH TXDOLWDV
/D WRWDOLWDW GH OHV SHFHV VREUH OHV TXH HV UHDOLW]D HO FRQWURO JHRPqW!
HVSHFLILFDFLRQV GHO SOHF (Q FDV G LQFRPSOLPHQW V LQFUHPHQWDUj HO FRQW!I
ILQV DO GH OHV SHFHV UHEXGHV L VL FRQWLQXHQ REVHUYDQW VH LUUHJXODULV
VXEPLQLVWUDPHQW

(Q HOV DVVDLJV GH FRQWURO GHO ORW HO UHVXOWDW GH FDGD VqULH YDORU PLV
OHV SHFHV GH FDGD PRVWUD KD GH FRPSOLU OHV HVSHFLILFDFLRQV 6L XQD VqUL}F
UHTXLVLW HV SRGUDQ UHDOLW]DU FRQWUDVVDLJV VREUH GXHV PRVWUHV PpV SURF
DFFHSWDQW VH HO FRQMXQW VL DPEGXHV UHVXOWHQ FRQIRUPHV D O HVSHFLILFDW

L
L

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBEBBBBBBBBBBBBBBBBBE

% 0$7(5,%/ 3(5 $ 3$9,0(176
% + 0$7(5,$/6 3(5 $ 3$9,0(176 %,780,12626

% + 0(6&/$ %,780,126%$ &217E18% (1 &$/(17 7,386 $&
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

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

% + +6

"0,1,8&,1, &2
&RPELQDFLY G
FRQWLQXD L H
UHFREHUWHYV SH
HYHQWXDOPHQW

P
u

1',&,216 (/6 (/(0(176
XQ OOLJDQW KLGURFDUERQDW JUDQXODWVY LQFOzV HOV SROV PLQH
YHQWXDOPHQW DGGLWLXV GH PDQHUD TXH WRWHV OHV SDUWtFXOH
XQD SHO OtFXOD KRPRJGQLD GH OOLJDQW SUqYLDPHQW HVFDOID
HO SROV PLQHUDO G DSRUWDFLY OD TXDO SRVDGD HQ REUD HV |
WHPSHUDWXUD OW VXSHULRU D OD G DPELHQW
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWV

OHVFOD ELWXPLQRVD FRQWLQXD OHVFOD WLSXV IRUPLJy ELWXPLQyYV DPE JUDQXO
HYHQWXDOPHQ DGGLWLXV
&$5$&7(5E67,48(6 *(1(5%/6
/D PHVFOD KD GH WHQLU XQ DVSHFWH KRPRJHQL VHQVH VHJUHJDFLRQV R HVFXPD
FDUERQLW]DGD R VREUHHVFDOIDGD
5HTXLVLWV GHOV PDWHULDOV FRQVWLWXWLXV

/OLJIDQW XWLOLW]DW SRW VHU GHOV WLSXV VHJI+HQWYV % %HWXP GH SDYLPHC

30% %HWXP PRGLILFDW DPE SROtPHUV VHJRQV 81( (1 %HWXP GH JU

VHIRQV 81( (1 %& %HWXP GH SDYLPHQWDFLy PRGLILFDW DPE FDXW][~ 3¢
PRGLILFDW DPE SROtPHUV DPE DGGLFLy GH FDXW[~ VHJRQV 81( (1

(OV JUDQXODWYV L HO ILOOHU DIHJLW XWLOLW]DWYV HQ OD PHVFOD KDQ GH FRPSOL
GH OD 81( (1 HQ IXQFLY GH O -V SUHYLVW

/D TXDQWLWDW GH ILOOHU DIHJLW KD GH VHU O HVSHFLILFDGD

(Q PHVFOHV DPE DVIDOW UHFLFODW V KD G HVSHFLILFDU OD PHVFOD RULJHQ
/D JUDQXORPHWULD Pj[LPD GHOV JUDQXODWYV GH O DVIDOW UHFLFODW QR KD
JUDQXORPHWULD Pj[LPD GH OD PHVFOD /HV SURSLHWDWY GHOV JUDQXODWV G
FRPSOLU HOV UHTXLVLWY HVSHFLILFDWY SHU DOV JUDQXODWY GH OD PHVFOD
&DO GHFODUDU OD QDWXUDOHVD L SURSLHWDWYV GHOV DGGLWLXV XWLOLW]DWV
/HV FDUDFWHUtVWLTXHV VHJ*HQWYV KDQ GH FRPSOLU DPE HOV YDORUV GHFODUDWYV
VHJRQV OD QRUPD FRUUHVSRQHQW GLQV GHO OtPLW GH WROHUjQFLD LQGLFDW HQ
&DUDFWHUIVWLTXHY JHQHUDOV GH OD PHVFOD &RPSRVLFLy /D JUDQXORPHWL
HQ SHUFHQWDWJH HQ PDVVD GHO JUDQXODW WRWDO (OV FRQWLQJXWV GH OOLJDQ'
G H[SUHVVDU HQ SHUFHQWDWJHV HQ PDVVD GH OD PHVFOD WRWDO (OV SHUFHQWD"
WDPLVRV DPE H[F SFLy GHO WDPtV GH PP V KDQ G H[SUHVVDU DPE XQD DSUR]
SHU DO FRQWLQJXW GH OOLJDQW HO SHUFHQWDWJH TXH SDVVL SHO WDPtV GH
FRQWLQJIXW G DGGLWLXV V KD G H[SUHVVDU DPE XQD DSUR[LPDFLy GHO *UL
UHTXLVLWV SHU D OD JUDQXORPHWULD V KDQ G H[SUHVVDU HQ IRUPD GHOV YDORU\
VHOHFFLY GHOV SHUFHQWDWJHV TXH SDVVHQ SHOV WDPLVRV C PP L PP
PDWHULDO TXDQ HY GHVFDUUHJXL GHO PHVFODGRU KD GH WHQLU XQ DVSHFWH KRF
WRWDOPHQW UHFREHUWY SHO OOLJDQW L QR KDQ GH WHQLU HYLGqQFLHYV G DJORPI
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GH O
GH V
HOTL

ILQV 5HDFFLy DO IRF /D FODVVLILFDFLY UHVSHFWH D OD UHDFFLY DO IRF (XURI
GHWHUPLQDU G DFRUG DPE OD QRUPD 81( (1 S5HVLVWQgQFLD DOV FRPEXVW
DHURSRUWYVY 81( (1 (O PDWHULDO KD G HVYWDU FODVVLILFDW HQ DOJXQD GH

VHJ*HQWV ERQD PRGHUDGD SREUH R VHQVH UHTXLVLW
0(6&/(6 &217,18(6
/D GHVLJQDFLy GHO IRUPLJy DVIJOWLF SRW UHDOLW]DU VH PLWMDQoDQW GRV VLVWI

BURFHGLPHQW HPStULF (VSHFLILFDFLY GH OD GRVLILFDFLY L UHTXLVLWY GHOV PD

BURFHGLPHQW IRQDPHQWDO (VSHFLILFDFLY GH OHV FDUDFWHUtVWLTXHV IXQFLRQ
(O &RGL GH GHVLJQDFLY GH OD PHVFOD V KD GH IRUPXODU $& ' VXUl EDVH ELQ OOL

$& )RUPLJy DVIjOWLF

" *UDQXORPHWULD Pj[LPD GHO JUDQXODW

VXUl EDVH ELQ ~V SUHYLVW FDSD GH URGDGXUD EDVH LQWHUPLWMD

OOLJDQW GHVLJQDFLY GHO OOLJDQW XWLOLW]DW

JUDQXORPHWULD GHVLJQDFLY GHO WLSXV GH JUDQXORPHWULD DO TXH FRUUHVSR
VHPLGHQVD 6 R JURVVD *

0$0 VL OD PHVFOD HV GH PzGXO DOW
S5HTXLVLWV GHOV PDWHULDOV FRQVWLWXWLXYV

(Q OHV PHVFOHYV DPE HVSHFLILFDFLY HPStULFD HO JUDX GHO EHWXP KD GH FRPSO
HVSHFLILFDWYV

(Q PHVFOHVY DPE HVSHFLILFDFLY HPStULFD SHU D FDSHV GH URGDGXUD DPE PpV Gt
HO WRWDO GH OD PHVFOD G DVIDOW UHFLFODW SURYLQHQW GH PHVFOHV GH EHWX
OOLJDQW KD GH FRPSOLU DPE O HVSHFLILFDW HQ O DSDUWDW GH OD 81( (1

(Q PHVFOHVY DPE HVSHFLILFDFLY HPStULFD SHU D FDSHVY EDVH R LQWHUPQgGLHV DPI
PDVVD VREUH HO WRWDO GH OD PHVFOD G DVIDOW UHFLFODW SURYLQHQW GH PHVE
SDYLPHQWDFLY HO OOLJDQW KD GH FRPSOLU DPE O HVSHFLILFDW HQ O DSDUWDW

(OV WDPLVRV GH PLGD 'L GH PLGHVY FRPSUHVHVY HQWUH 'L PP V KDQ GH

GHOV VHJI*HQWYV 6qULH EjVLFD PpV OD VqULH 81( (1 PP PP PP
PP PP PP PP 6qULH EjVLFD PpV OD VqULH 81( (1 PP
3jJLQD
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW

/IRW

PP PP PP PP PP PP PP PP (O SHUFHQWDWJH TXH SDVVD SHO\

WDPLVRV ' PP PP GH OD FRUED JUDQXORPqQWULFD VHOHFFLRQDGD QR KD G
L PtQLP HVSHFLILFDWYV HQ OD WDXOD R GH OD 81( (1 &RQ

L
YDORUV Pj[LP L P
IRUDWYV 81( (1 +D G HYWDU HQWUH HOV YDORUV Pj[LP L PtQLP VHOHFFLRQD\
FDWHJRULHV GHO FRQWLQJXW GH IRUDWY GH OHV WDXOHV L GH O 81( (1
D O DLJXD 81( (1 (O YDORU GHFODUDW SHO IDEULFDQW KD GH VHU LIJXDO R
FRUUHVSRQHQW D OD FDWHJRULD GH FRHILFLHQW GH UHVLVWqQFLD D OD WUDFFLYy
O HVSHFLILFDW D OD WDXOD GH O 81( (1 5HVLVWqQFLD D O DEUDVLYy DPE
FODYHWHMDWYV 81( (1 (O YDORU GHFODUDW SHO IDEULFDQW KD GH VHU LJX|
FRUUHVSRQHQW D OD FDWHJRULD GHO PDWHULDO VHJRQV O HVSHFLILFDW D OD WL
5HVLVWgQFLD D OD GHIRUPDFLYy SHUPDQHQW 81( (1 (O YDORU GH
IDEULFDQW KD GH VHU LJXDO R LQIHULRU DO FRUUHVSRQHQW D OD FDWHJRULD GHC
O HVSHFLILFDW D OHV WDXOHYV L GH 0 81( (1 5HVLVWgQFLD DOV IOXL
DQWL JHO HQ DHURSRUWYV 81( (1 (O YDORU GHFODUDW SHO IDEULFDQW KD
VXSHULRU DO FRUUHVSRQHQW D OD FODVVLILFDFLy GHO PDWHULDO HQ DOJXQD GH
HVSHFLILFDGHY D OD WDXOD GH O 81( (1 7HPSHUDWXUD GH OD PHVFOD
(Q EHWXP GH JUDX GH SDYL P QWDFLYy OD WHPSHUDWXUD Pj[LPD GH OD PHV
IDEULFDQW KD GH VHU PHQRU TXH HO OtPLW VXSHULRU HVSHFLILFDW D OD WDXOD
(O IDEULFDQW KD GH GHFODUDU OD WHPSHUDWXUD PtQLPD HQ HO PRPHQW GF
PHVFOD (Q EHWXPV PRGLILFDWV GH JUDX DOW GH GXUHVD R DGGLWLXV HV SRW D
GLIHUHQWY (Q DTXHVW FDV DTXHVWHV WHPSHUDWXUHV KDQ G HVYWDU GHFODUDGH"
&DUDFWHUtVWLTXHYV GH OD PHVFOD DPE HVSHFLILFDFLy HPStULFD &RQWLQJIX)
SURFHGHQW GH PHVFOHV GH EHWXP PRGLILFDW R DPE DGGLWLX PRGLILFDGRU L R F
PRGLILFDW R PRGLILFDGRU &DSHV GH URGDGXUD HQ PDVVD &
UHJXODULW]DFLY LQWHUPQGGLHV R EDVH HQ PDVVD *UDQXORPHWULD 6 K
O HVSHFLILFDW HQ O DUWLFOH GH OD 81( (1 &RQWLQJIXW GH OOLJDQ
GHFODUDW SHO IDEULFDQW KD GH VHU FRP D PtQL P HO FRUUHVSRQHQW D OD FDWH.
VHJRQV O HVSHFLILFDW D OD WDXOD GH OD 81 $GGLWLXV (O IDEULF
G HVSHFLILFDU HO WLSXV L OD TXDQWLWDW GH FD GD DGGLWLX FRQVWLWXWLX
DHURSRUWYV 81( (1 (OV YDORUV GHFODUDWY SHO IDEULFDQW KDQ GH FRPS(
D O DUWLFOH GH O 81( (1 HQ IXQFLY GH OD FDWHJRULD GHO PDWHULDO
3HUFHQWDWJH GH IRUDWV UHEOHUWY GH EHWXP 81( (1 (O YDORU GHFODUD
PL oD DO HQ

~

GH FRPSOLU HOV OtPLWY FRUUHVSRQHQWYV D FODVVLILFDFLY GHO PDWHUL
FDWHJRULHVY HVSHFLILFDGHY D OHV WDXOHV L GH O 81( (1

3HUFHQWDWJH GH IRUDWYV HQ HO JUDQXODW PLQHUDO 81( (1 (O YDORU Gt
IDEULFDQW KD GH VHU LJXDO R VXSHULRU DO FRUUHVSRQHQW D OD FODVVLILFDFLYy
GH OHV FDWHJRULHV HVSHFLILFDGHV D OD WDXOD GH O 81( (1

&RQWLQJIXW PtQLP GH IRUDWY GHVSUqV GH UHYROXFLRQV 81( (1 (0O YDC
SHO IDEULFDQW KD GH FRPSOLU HOV OtPLWVY FRUUHVSRQHQWYV D OD FODVVLILFDFLY
GH OHV FDWHJRULHY HVSHFLILFDGHV D OD WDXOD GH O 81( (1

&DUDFWHUtVWLTXHV GH OD PHVFOD DPE HVSHFLILFDFLY IRQDPHQWDO &RQWL(
! 5LIJLGHVD 81( (1 (OV YDORUV GHFODUDWY SHO IDEULFDQW KDQ GH |
YDORUV Pj[LP L PtQLP FRUUHVSRQHQWV D OD FODVVLILFDFLYy GHO PDWHULDO HQ DO
HVSHFLILFDGHV D OHV WDXOHV L GH O 81( (1 5HVLVWQQFLD D OD GHII
SHUPDQHQW $VVDLJ GH FRPSUHVVLy WULD[LDO 81( (1 (OV YDORUV GHFODL
IDEULFDQW KDQ GH FRPSOLU HOV YDORUV Pj[LPV FRUUHVSRQHQWYV D OD FODVVLILF
DOJXQD GH OHV FDWHJRULHV HVSHFLILFDGHV D OD WDXOD GH O 81( (1
OD IDWLJD 81( (1 (O YDORU GHFODUDW SHO IDEULFDQW KD GH FRPSOLU HO
FRUUHVSRQHQW D OD FODVVLILFDFLY GHO PDWHULDO HQ DOJXQD GH OHV FDWHJRUI

WDXOD GH O 81( (1
0(6&/(6 %,780,126(6 '( ON'8/ $/7
(O FRQWLQJXW GH PDWHULDOV SURFHGHQWY GH IUHVDW GH PHVFOHV ELWXPLQRVH'
VXSHUDU HO GH OD PDVVD WRWDO GH OD PHVFOD
0zGXO GLQjPLF D 2& 81( (1 ! 03D
5HVLVWQQFLD D OD IDWLJD +] D 2& VHJRQV DQQH[ ' 81( (1 ! PLFUHV P
GH OD GHIRUPDFLY SHU D PLOLYy GH FLFOHV
&$5$&7(5E67,48(6 '( /(6 0(6&/(6 &217E18(6 3(5 $ 06 (1 &$55(7(5(6
6 KDQ FRQVLGHUDW OHV PHVFOHV SHU D IHUPV GH FDUUHWHUHY FRQWHPSODGHV H
OHVFOD ELWXPLQRVD )RUPLJy DVIJOWLF SHU D ~V HQ IHUPV FRP D FDSD GH URGD(
UHJXODULW]DFLY R EDVH
OHVFOD ELWXPLQRVD GH PzGXO DOW )RUPLJy DVIJOWLF SHU D ~V HQ IHUPV FRP D

EDVH

(O WLSXV L FRPSRVLFLY GH OD PHVFOD KD GH FRPSOLU DPE OHV HVSHFLILFDFLRQV
FRPSOHPHQWDGHV DPE OHV LQGLFDFLRQV GHOV HStJUDIV L GHO 3*

(O OOLJDQW KD GH FRPSOLU OHV HVSHFLILFDFLRQV GHO DUWLFOH GHO 3* H

KLGURFDUERQDW VHJRQV OD IXQFLy GH OD FDSD KD G HVWDU HQWUH HOV GHILQL\

R E GHO 3* VHJRQV FRUUHVSRQJIXL

(OV JUDQX oowv KDQ GH FRPSOLU OHV LQGLFDFLRQV GHO HStJUDI GHO 3* YL.

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

6XEPLQL WUDPHQW /D PHVFOD V KD GH WUDQVSRUWDU DPE FDPLRQV GH FDL[D OOl
WUDFWDGD SHU D HYLWDU O DGKHUgQFLD GH OD PHVFOD

/D IRUPD L DOojULD GH OD FDL[D KD GH VHU GH PDQHUD TXH HQ O DERFDPHQW HQ ¢
FDPLYy QRPpVY OD WRTXL PLWMDQoDQW HOV URGHWY SUHYLVWRY SHU D DTXHVW IL

3jJLQD

Original Verificable a www.figueres.cat/validador

AJUNTAMENT DE FIGUERES



https://tramit.figueres.org/OAC/download/f61657c4-cb7c-46e3-b4ee-3e709f49584b

DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2025000089

i ifil 14 - - | . SIGNATURES
gﬁgleﬁfz(g:lill;[ggé\/enflcamu f61657c4-cb7c-46e3-b4ee-3e709f49584b 1o gﬁgg:gt gﬁmggmg EB:S ggﬁ% %gggg%g %ggé
g‘;g'{;ﬁ%‘,‘j?;g;g:“T;,g%?g};—’gg%&&%1170669—2025—4733391 - GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1525
Pagina 118 de 256 - GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1526
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1526
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1527

~NoOUAWN

_

I f61657c4-ch7c-40e3-hdee-3e709F49584h1 1

S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

DQVSRUW V KD GH SURWHJLU OD PHVFOD DPE ORQHV R DOWUHV FREF
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2UGHQ )20 GH GH GLFLHPEUH SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDGR

30LHJR GH 3UHVFULSFLRQHV 7pFQLFDV *HQHUDOHV SDUD 2EUDV GH &DUUHWHUDV \
PDWHULDOHV EiVLFRV D ILUPHV \ SDYLPHQWRY \ D VHXxDOL]DFLyQ EDOL]DPLHQWR
FRQWHQFLYQ GH YHKtFXORV 3*
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$ O DOEDUj G HQWUHJD R HQ OD GRFXPHQWDFLY TXH DFRPSDQ\D DO SURGXFWH KD
PtQLP OD LQIRUPDFLY VHJ*HQW

,GHQWLILFDFLY GHO IDEULFDQW L GH OD SODQWD GH PHVFOD

&RGL G LGHQWLILFDFLYy GH OD PHVFOD

&RP V KD G REWHQLU OD WRWDOLWDW GHOV GHWDOOV SHU WDO GH GHPRVWUDU C
0 81( (1

‘"HWDOOV GH WRWV HOV DGGLWLXV

OHVFOHV FRQWLQXHV "HVLJQDFLYy GH OD PHVFOD VHJRQV O DSDUWDW GH OD
‘HWDOOV GH OD FRQIRUPLWDW DPE HOV DSDUWDWYV L H OD 81( (1 H
D ~V HQ DHURSRUWYV

ODUFDWJH &( GH FRQIRUPLWDW DPE HO TXH GLVSRVD HO 5HLD
VIPERO QRUPDOLW]DW GHO PDUFDWJH &( V KD G DFRPSDQ\DU G
G LGHQWLILFDFLY GH O RUJDQLVPH GH FHUWLILFDFLY 1RP
UHJLVWUDGD GHO IDEULFDQW /HV GXHV ~OWLPHV [LIUHV G
(O QXPHUR GHO FHUWLILFDW GH FRQIRUPLWDW &( R GHO FHUWLILFDW GH FRQWURO
5HIHUGQFLD D OD QRUPD HXURSHD (1 "HVFULSFLYy GHO SURGXFWH QRP JHQ«

~V SUHYLVW ,QIRUPDFLY GH OHV FDUDFWHUtVWLTXHV HVVHQFLDOV VHJRQV DQGC
(O VXEPLQLVWUDGRU KD GH UD GLVSRVLFLY GH OD ') HQ HO FDV TXH DTXHVWEL
GRFXPHQWDFLY VHJsHQW T UHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD G
FRQIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7(
FDUUHWHUHY L DOWUHV YLHV GH WUjQVLW 6LVWHPD "HFODUDFLY GH 3UHVW
SHU D XVRV VXEMHFWHV D UHJODPHQWDFLRQV VREUH UHDFFLy DO IRF GH 1LYHOO R
R &:)7 3URGXFWHV SHU D XVRV VXEMHFWHY D UHJODPHQWDFLRQV VREUH UHDF
R &0ODVVH $ ()R &7 &:)7 &ODVVLILFDFLYy VHQVH PpV DVVDMRV EDVDW
'"HFLVLY GH OD &RPLVVLYy SXEO GD 6LVWHPD 'HFODUDFLY GH 3UHVWDFLRC
D XVRV VXEMHFWHV D UHJODP DFLRQV VREUH UHDFFLy DO IRF GH 1LYHOO R &0OD
ODWHULDOV HO FRPSRUWDPHQW GHOV TXDOV HQIURQW GHO IRF QR Wp SHUTXqg FDQ"
SURGXFFLYy 6LVWHPD 'HFODUDFLYy GH 3UHVWDFLRQV 3URGXFWHV SHU D XVR
HJODPHQWDFLRQV VREUH UHDFFLy DO IRF GH 1LYHOO R &ODVVH $ % & 0DWH
RPSRUWDPHQW GHOV TXDOV HQIURQW GHO IRF SRW VHU TXH FDQYLw GXUDQW HO !
HQHUDO DTXHOOV GH FRPSRVLFLy TXtPLFD SHU H[HPSOH UHWDUGDQWV GHO IRF
XDOV XQ FDQYL HQ OD VHYD FRPSRVLFLy SRW GXU D FDQYLV HQ OD VHYD UHDFFLy
6LVWHPD 'HFODUDFLYy GH 3UHVWDFLRQV

HO FDV TXH HO PDWHULDO GHFODUL FRQWLQJXW UHFLFODW HO IDEULFDQW KD C
PDQD OD GRFXPHQWDFLY TXH DFUHGLWL DTXHVW FRQWLQJXW .
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IDEULFDQW KD GH OOLXUDU SHU D OD VHYD DSURYDFLYy OD GRFXPHQWDFLy UHOD
UHEDOO LQGLFDGD DO HStJUDI GHO 3* YLJHQW
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HFFLy YLVXDO GH OHV FRQGLFLRQV GH VXEPLQLVWUDPHQW L UHFHSFLy GH OD
LFDQW

O IHU XQD YHULILFDFLY GRFXPHQWDO GH TXH HOV YDORUV GHFODUDWY HQ HOV ¢
HO PDUFDWJH &( FRPSOHL[HQ DPE OHV HVSHFLILFDFLRQV GHILQLGHV HQ DTXHVW S¢
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DTXHVW FDV V KDQ GH UHDOLW]DU VHJRQV O HVSHFLILFDW HQ O DSDUWDW GHO
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(OV FULWHULV GH SUHVD GH PRVWUHV SHU DOV DVVDMRV GH PDWHULDOV L HOV GF
LQGLFDWY DOV DUWLFOHYV L GHO 3* VHJRQV FRUUHVSRQJXL
(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQVWUXFFLRQV GH OD ')
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ODWHULDOV SHU D DSOLFDFLY GLUHFWD VREUH OD FDOoDGD G XQD PDUFD R VLVWH|
KRULW]RQWDO
6 KDQ FRQVLGHUDW HOV PDWHULDOV VHJ*HQWYV

ODWHULDOV EDVH 3LQWXUHV DFUtOLTXHV DFUtOLTXHV HQ EDVH DLJXD L DOFI
7HUPRSOjVWLFV 30jVWLFV HQ IUHG

ODWHULDOV GH SRVW EDUUHMDW OLFURHVIHUHV GH YLGUH
0,8&52(6)(5(6 '( 9,'5(
3DUWtFXOHV GH YLGUH WUDQVSDUHQWYV L HVIqQULTXHV TXH PLWMDQoDQW OD UHWU
OOXP LQFLGHQWY GHOV OOXPV G XQ YHKLFOH FDS DO VHX FRQGXFWRU SURSRUFLR(
OHV PDUTXHV YLDOV

/IHV FDUDFWHUtVWLTXHYV VHIJ*HQWYVY KDQ GH FRPSOLU DPE HOV YDORUY GHFODUDWYV
VHIRQV OD QRUPD FRUUHVSRQHQW GLQV GHO OtPLW GH WROHUjQFLD LQGLFDW HQ

EQGH[ GH UHIUDFFLY VHJRQV 81( (1 H[SUHVVDW FRP D FODVVH &ODVVH $
&ODVVH % ! &ODVVH & !

B3HUFHQWDWJH SRQGHUDW Pj[LP GH PLFURHVIHUHV GH YLGUH GHIHFWXRVHV VHJR
H[SUHVVDW FRP SDVVD QR SDVVD OLFURHVIHUHYVY GH YLGUH GHIHFWXRVHYV
SDUWtFXOHV HVWUDQ\HV $YDOXDQW SHU VHSDUDW OHV PLFURHVIHUHV GH
OHV GH GLjPHWUH LJXDO ! PP

*UDQXORPHWULD VHJRQV 81( (1 H[SUHVVDGD FRP D GHVFULSFLYy WDPtV D WDP
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6XEVWjQFLHY SHULOORVHV VHJRQV 81( (1 H[SUHVVDGD FRP D FODVVH SHU D F
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81( (1 H[SUHVVDGD FRP SDVVD QR SDVVD /HV PLFURHVIHUHV GH YLGUH QR KDQ

DOWHUDFLY VXSHUILFLDO VXSHUItFLH EODQTXLQRVD L VHQVH EULOODQWRU TXDQ

O DLIJXD R HOV DJHQWYV TXtPLFV FLWDWYV DQWHULRUPHQW
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QIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHO &7(
JRQHV DSWHV SHU D OD FLUFXODFLYy 6LVWHPD 'HFODUDFLY GH 3UHVWDFLRQ\
D HQYjV KD GH SRUWDU HQ XQ OORF YLVLEOH HO PDUFDWJH &( GH FRQIRUPLWD'
5HLDO 'HFUHW GH GH MXOLRO TXH D PpV KDXUj GH WHQLU OD VHJ*HQW LQ
PR PDUFD G LGHQWLILFDFLY GHO IDEULFDQW L GLUHFFLYy UHJLVWUDGD

/HV GXHV ~OWLPHV [LIUHVY GH O DQ\ GH IDEULFDFLY GHO SURGXFWH

1~PHUR GHO FHUWLILFDW GH FRQIRUPLWDW &(

(O Q~PHUR L DQ\ G DTXHVWD QRUPD (XURSHD 81( (1

"HVFULSFLY GHO SURGXFWH

(O Q~-PHUR GH ORW L PDVVD QHWD

/D SUHVqQFLD HYHQWXDO GH WUDFWDPHQWY VXSHUILFLDOV L OD VHYD ILQDOLWD)
,QGLFDFLRQV TXH SHUPHWLQ LGHQWLILFDU OHV FDUDFWHUtVWLTXHV KDUPRQLW]D
EQGH[ GH UHIUDFFLY *UDQXORPHWULD 5SHVLVWQQFLD D OD IUDJPHQWDFLY ¢
DQWLOOLVFDQWYV (Q FDV GH PHVFOD GH PLFURHVIHUHV GH YLGUH L JUDQXODW
SURSRUFLRQV G DPEGyV

‘HFODUDFLY GH SUHVWDFLRQV G DFRUG DPE HO TXH HVWDEOHL[ O DQQH[ =$ GH OD 1
'"HFODUDFLY GHO IDEULFDQW DPE OHV FDUDFWHUtVWLTXHY G LGHQWLILFDFLY TXH IL
81( (1
23(5%$&,216 '( &21752/ '( /(6 0,&52(6)(5(6 '( 9,'5(
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ*HQWYV
&RPSURYDFLYy GH OD GRFXPHQWDFLY
,QVSHFFLY YLVXDO GHO VXEPLQLVWUDPHQW
'"HWHUPLQDFLY GH OHV VHJ*HQWV FDUDFWHUtVWLTXHV VHJRQV 81( (1 *UD
EQGH[ GH UHIUDFFLYy 3HUFHQWDWJH GH PLFURHVIHUHYV GHIHFWXRVHV 7UDF!
/D ') SRGUj GHWHUPLQDU OD UHDOLW]DFLYy GHOV DVVDMRY G LGHQWLILFDFLY GHVF
81( (1
&5,7E5, '( 35(6$ '( 02675(6

(V VHIXLUDQ HOV FULWHULYV GH OD ') L HOV FULWHULV GH OHV QRUPHV GH SURFHGI
DVVDLJ

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

(V UHEXWMDUDQ HOV DSOHFV DPE GRFXPHQWDFLy DFUHGLWDFLRQV R FDUDFWHUtV
FRPSOHL[LQ DPE HOV UHTXLVLWY HVSHFLILFDWY SHU D HOOV L DTXHOOV VREUH HC
DVVDMRV G LGHQWLILFDFLY L QR FRPSOHL[LQ DPE HOV UHTXLVLWV L WROHUjQFLHV
81( (1

(OV DSOHFV UHEXWMDWYV SRGUDQ SUHVHQWDU VH D XQD QRYD LQVSHFFLy DPE HOV
DVVDMRY GH FRQWURO GH TXDOLWDW VHPSUH TXH V DFUHGLWL TXH V KDQ HOLPLQ
GHIHFWXRVHV RV KDQ FRUUHJLW HOV VHXV GHIHFWHV
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ODWHULDOV SHU D DSOLFDFLY GLUHFWD VREUH OD FDOoDGD G XQD PDUFD R VLVWH]I
KRULW]RQWDO
6 KDQ FRQVLGHUDW HOV PDWHULDOV VHJ*HQWYV

ODWHULDOV EDVH BLQWXUHY DFUtOLTXHV DFUtOLTXHV HQ EDVH DLJXD L DOF1
7THUPRSOjVWLFV 30jVWLFV HQ IUHG

ODWHULDOV GH SRVW EDUUHMDW OLFURHVIHUHY GH YLGUH

3,1785(6 7(5023/-67,&6 , 3/-67,&6 (1 )5('

3LQWXUD SURGXFWH OtTXLG TXH FRQWp OOLJDQWYV SLJPHQWV HVWHQHGRUV GLV
VXEPLQLVWUD HQ IRUPD PRQR R PXOWLFRPSRQHQW 4XDQ V DSOLFD HV IRUPD XQD
WUDYpV G XQ SURFpV G HYDSRUDFLY GHO GLVVROYHQW L R XQ SURFpV TXtPLF
7HUPRSOjVWLFV SURGXFWH GH PDUFDWJH OOLXUH GH GLVVROYHQWY TXH HV VXEI
EORF JUDQVD R SROV 6 HVFDOID ILQV D IRQGUH VL HQ DTXHVW PRPHQW V DSOLF
FRKHVLRQDGD HV IRUPD PLWMDQoDQW UHIUHGDPHQW

30jVWLFV HQ IUHG 3URGXFWH YLVFyV TXH HV VXEPLQLVWUD HQ GRV FRPSRQHQWYV
PXOWLFRPSRQHQW DOPHQ\V XQ FRPSRQHQW SULQFLSDO L XQ HQGXULGRU L OOLXL
SHO OtFXOD FRKHVLRQDGD HV IRUPD PLWMDQoDQW UHDFFLy TXtPLFD GHVSUpV GH E
(O IDEULFDQW KD GH GHFODUDU SHU D FDGD PDWHULDO EDVH HVSHFLILFDW OHV V

O

~

FDUDFWHUtVWLTXHYV G LGHQWLILFDFLY GHILQLGHV D OHV QRUPHV 81( (1 L 81( (1
VHIJRQV OD QRUPD FRUUHVSRQHQW
'"HQVLWDW VHJRQV 81( (1 ,62 SLOQWXUHV WHUPRSOjVWLFV L SOjVWLFV HQ IU
&RORU VHJRQV 81( (1 SLQWXUHV WHUPRSOjVWLFV L SOjVWLFV HQ IUHG
YDFWRU GH OXPLQjQFLD VHJRQV 81( (1 SLQWXUHV WHUPRSOjVWLFV L SOjVWLI
3RGHU GH FREHUWXUD VHJRQV 81( (1 ,62 SLQWXUHYV
&RQWLQJIXW HQ VzOLGV VHJRQV 81( (1 SLQWXUHYV
&RQWLQJXW HQ OOLJDQW VHJRQV 81( (1 SLQWXUHV WHUPRSOjVWLFV L SOjVV

&RQWLQJIXW H
9LVFRVLWDW V
&RQWLQJIXW HQ F
&RQWLQJIXW HQ P
/HV SLQWXUHV WH
FDUUHWHUHV KDQ

HVS

vV 81

Q GLVVROYHQWYV VHJRQV 81( (1 SLQWXUHYV

HIJRQV 81( (1 SLQWXUHYV

HQGUHV VHJRQV 81( (1 SLQWXUHV WHUPRSOjVWLFV L SOjVV
LFURHVIHUHY GH YLGUH VHJRQV 81( (1 WHUPRSOjVWLFV L S
UPRSOjVWLFV L SOjVWLFV HQ IUHG GH FRORU EODQF SHU D ~V H¢(

GH FRPSOLU HOV UHTXLVLWYV SHU D OHV FDUDFWHUtVWLTXHV ItV
OD QRUPD FRUUHVSRQHQW

&RORU VHJIRQ ( (1 FRPSOLUj HOV YDORUV GH OD WDXOD D GHO 3* YL.

YDFWRU GH OXPLQjQFLD VHJRQV 81( (1 3LQWXUHV FODVVH /) 7HUPRS
SOjVWLFV HQ IUHG FODVVH /)

(VWDELOLWDW D O HPPDJDW]HPDWJH VHJRQV 81( (1 SLQWXUHV !

(QYHOOLPHQW DUWLILFLDO DFFHOHUDW VHJRQV 81( (1 &RORU FRPSOLUj
WDXOD D GHO 3* YLJHQW )DFWRU GH OXPLQjQFLD FODVVH 89

5HVLVWqQFLD DO VDJQDW VHJRQV 81( (1 3LQWXUHV FODVVH %5 H[LJLEC
DSOLFDFLRQV GLUHFWHY VREUH SDYLPHQW ELWXPLQyV

5HVLVWqQFLD DOV jOFDOLV VHJRQV 81( (1 SDVVD H[LJLEOH HQ DSOLFDFLRQV
SDYLPHQWYVY GH IRUPLJy

3XQW GH UHEODQLPHQW VHJRQV 81( (1 7HUPRSOjVWLFV FODVVH ! 63

(VWDELOLWDW D OD FDORU 81( (1 7HUPRSOjVWLFV FRORU FRP D OD WDX

3* YLJHQW L FODVVH 89 SHU DO IDFWRU GH OXPLQjQFLD
&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
3,1785$ 7(5023/-67,&6 , 3/-67,&6 (1 )5('
6XEPLQLVWUDPHQW (Q HQYjV KHUPQWLF TXH FRQVHUYL OHV SURSLHWDWYV GH OD S
(PPDJDW]HPDWJH / HQYjV V KD GH FRO ORFDU HQ SRVLFLY LQYHUWLGD HQ OORFV '
H[SRVDWV DO VRO 1R V KDQ G HPPDJDW]HPDU HQYDVRV TXH KDJLQ HVWDW REHUW\V
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,
12508$7,9% *(1(5%/
2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED HO 30LHJR GH 3UHVFULSF
*HQH OHV SDUD 2EUDV GH &DUUHWHUDV \ 3XHQWHYV 3*
GH GH GLFLHPEUH SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDG
H 3UHVFULSFLRQ V 7pFQLFDV *HQHUDOHY SDUD 2EUDV GH &DUUHWHUDV \
OHV EiVLFRV D ILUPHV \ SDYLPHQWRY \ D VHXDOL]DFLyQ EDOL]DPLHQWR
LyQ GH YHKtFXORV 3*
20 GH GH PD\R SRU OD TXH VH PRGLILFD OD 2UGHQ )20 GH
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IRW

GLFLHPEUH SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDGRY DUWtFXORY GHO 30LHJR !
pFQLFDV *HQHUDOHV SDUD 2EUDY GH &DUUHWHUDV \ 3XHQWHYVY UHODWLYRY D PDW
LUPHV \ SDYLPHQWRYV \ D VHxDOL]DFLYyQ EDOL]DPLHQWR \ VLVWHPDVY GH FRQWHQF

3*
3,1785$ 7(5023/-67,&6 , 3/-67,&6 (1 )5('

81( (1 ODWHULDOHV SDUD VHXDOL]DFLYQ YLDO KRULJRQWDO 3URSLHGDGHV
1

H

81( ( ODWHULDOHY SDUD VHXxDOL]DFLYQ YLDO KRUL]JRQWDO OpWRGRV GH C

OD LGHQWLILFDFLYQ i
&21',8&,216 '( &21752/ '( 5(&(3&,]1
&21752/ '(/$ "2&80(17$&,1
/ DOEDUj OOLXUDW SHU O DGPLQLVWUDGRU KD GH FRQWHQLU OD VHJ*HQW LQIRUPD
1RP L GLUHFFLy GH O HPSUHVD VXEPLQLVWUDGRUD
HQWLILFDFLY GHO IDEULFDQW
'HVL JQDFLy GH OD PDUFD FRPHUFLDO
AXDQWLWDW GH PDWHULDOV TXH HV VXEPLQLVWUD

,GHQWLILFDFLY GHOV ORWV UHIHUQQFLD GH FDGDVFXQ GHOV PDWHULDOV VXEPLC
'‘DWD GH IDEULFDFLYy
&21752/ '(/$ '2&80(17%$&,i '( /(6 3,1785(6 7(5023/-67,&6 , 3/-67,8&6 (1 )5('
(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLYy GH OD ') OD VHJ*HQW GRFXPHQWEL
FRPSOLPHQW GH OHV SUHVWDFLRQV H[LIJLGHYV
3LQWXUHV WHUPRSOjVWLFV L SOjVWLFV HQ IUHG GH FRORU EODQF
"HFODUDFLy GH SUHVWDFLRQV UHIHULW DO VLVWHPD GH VHQ\DOLW]DFLy YLDO GH(
LQFORHQW OD FRPSRVLFLY L LGHQWLILFDFLy GHO VLVWHPD PDWHULDO EDVH PDW}
LR SRVW PHVFODW GRVLILFDFLRQV L LQVWUXFFLRQV G DSOLFDFLy G DFRUG DPE )
SURFHGLPHQWYV 'REXPHQW G ,GRQHWWDW 7pFQLFD (XURSHX ', 7( $YDOXDFI
(XURSHD (7(
‘HFODUDFLY GHO IDEULFDQW DPE OHV FDUDFWHUtVWLTXHV ItVLTXHV GHILQLGHV SI

~

EDVH D OD WDXOD GHO 3* YLJHQW
'HFODUDFLY GHO IDEULFDQW DPE OHV FDUDFWHUtVWLTXHV G LGHQWLILFDFLY GHIL
PDWHULDO EDVH D OD WDXOD GHO 3* YLJHQW

3LQWXUHV WHUPRSOjVWLFV L SOjVWLFV HQ IUHG GH FRORU YHUPHOO L QHJUH
‘"HFODUDFLYy GH SUHVWDFLRQV HQ EDVH D O DVVDLJ GH GXUDELOLWDW VHJRQV 81
SHU XQ ODERUDWRUL DFUHGLWDW TXH LQFORXUj OD LGHQWLILFDFLY GHO VLVWHPD
'"HFODUDFLy GHO IDEULFDQW DPE OHV FDUDFWHUtVWLTXHY G LGHQWLILFDFLy TXH
GHO 3* YLJHQW SHU DOV FRORUV QHJUH L YHUPHOO
23(5$&,216 '( &21752/ 3(5 $ 3,1785$
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ+HQWYV
&RPSURYDFLY GH OD GRFXPHQWDFLY
QVSHFFLY YLVXDO GHO VXEPLQLVWUDPHQW
D') SRGUj GHWHUPLQDU OD UHDOLW]DFLY G DVVDMRV G DOJXQHV R WRWHV OHV F
HVSHFLILFDGHV D OD WDXOD GHO 3* YLJHQW
&5,7E5, '( 35(6$ '( 02675(6
(V VHIXLUDQ HOV FULWHULY GH OD ') L HOV FULWHULVY GH OHV QRUPHV GH SURFHGI
DVVDLJ
,17(535(7$&,i '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
(V UHEXWMDUDQ HOV DSOHFV DPE GRFXPHQWDFLy DFUHGLWDFLRQV R FDUDFWHUtV
FRPSOHL[LQ DPE HOV UHTXLVLWY HVSHFLILFDWY SHU D HOOV L DTXHOOV VREUH HC
DVVDMRV G LGHQWLILFDFLY L QR FRPSOHL[LQ DPE HOV UHTXLVLWV L WROHUjQFLHV
81( (1
(OV DSOHFV UHEXWMDWYV SRGUDQ SUHVHQWDU VH D XQD QRYD LQVSHFFLy DPE HOV
DVVDMRYV GH FRQWURO GH TXDOLWDW VHPSUH TXH V DFUHGLWL TXH V KDQ HOLPLQ
GHIHFWXRVHV RV KDQ FRUUHJLW HOV VHXV GHIHFWHV
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%% 0$7(5,%/6 3(5 $ 3527(&&,216 , 6(1<$/,7=$&,1
%%0 0$7(5,$/6 3(5 $ 3527(&&,216 '( 9,$/,7$7

%%0  %$1'(6 5('8&725(6 '( 9(/2&,7%7

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

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

‘LVSRVLWLXV SHU D FRO ORFDU VREUH VXSHUItFLHY GH WUjQVLW DPE OD ILQDOLWD
YHORFLWDW UHGXwWGD GH FLUFXODFLY PLWMDQoDQW OD LOFRPRGLWDW TXH JHQHU
YHKLFOH SDVVD SHU VREUH GHO GLVSRVLWLX D XQD YHORFLWDW VXSHULRU D O HV
6 KDQ FRQVLGHUDW HOV HOHPHQWY VHJeHQWYV

%DQGD VRQRUD GH FDXW[~ DPE OjPLQHV UHIOHFWDQWYV SHU FRO ORFDU IL[DGD DC
&$5$&7(5E67,48(6 *(1(5%/6
/D TXDOLWDW GHO PDWHULDO KD GH JDUDQWLU O HYWDELOLWDW LQGHIRUPDELOLV
O HOHPHQW
/HV GLPHQVLRQV KDQ GH VHU OHV GHILQLGHY D OD '7
7RWYV HOV FRPSRQHQWVY GHO VLVWHPD KDQ GH VHU FRPSDWLEOHYV
(O VLVWHPD GH IL[DFLYy KD GH JDUDQWLU O HYWDELOLWDW GH OD XQLy D OD FDSD ¢
FRQGLFLRQV G -~V
/D IRUPD GH OD VHFFLY GH O HOHPHQW KD GH IDFLOLWDU OD WUDQVLFLY FRQWtQXD
OD FDSD GH WUjQVLW D OD JRQD PpV HOHYDGD GH OD EDQGD
/D VXSHUItFLH GHO PDWHULDO KD GH VHU DQWLOOLVFDQW
1R KD GH WHQ GHIHFWHV VXSHUILFLDOV TXH SXJXLQ FRPSURPHWUH OD GXUDELOI
O HOHPHQW L QWHQLU OD FDSDFLWDW UHIOHFWDQW L YLEUDWzULD
(ov PDWHULDO UHWURUUHIOHFWDQWY KDQ GH FRPSOLU DPE OHV FDUDFWHUtVWLT
81( (1 L 81 ( HQ IXQFLYy GH OD FODVVH
&21',&,216 '( 68%0,1,675%0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW (PEDODGHV
(PPDJDW]HPDWJH $VVHQWDGHY HQ KRULW]JRQWDO HQ OORFV VHFV YHQWLODWYV L \
DPE HO WHUUD
81,7$7 , &5,7(5, ' $0,'$0(17
P
D

~

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

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

1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBEBBBBBBBBBBBBBEBBBBBBBBBBBE

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

% ) 0257(5 6(16( $'',7,86

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

% ) 17

"(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6

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

S5HVLVWQQQFLD D FRPSUHVVLYy [ 5SHVLVWgQFLD D FRPSUHVVLY GH OD SHoD
RUGLQDUL 81( (1 HQ IJEULFD QR DUPDGD ! © ORUWHU RUGLQDUL 81( (1
IJEULFD DUPDGD ! © ORUWHU GH MXQW SULP R PRUWHU OOHXJHU 81( (1

+D G HVYWDU SDVWDW GH IRUPD TXH V REWLQJXL XQD PHVFOD KRPRJqQLD L VHQVH \
&21',&,216 '(/ 352&e6 ' (;(&8&, I
3HU D O HODERUDFLY L OD XWLOLW]DFLy GHO PRUWHU OD WHPSHUDWXUD DPELHQW

f&
/D IRUPLJRQHUD KD G HVWDU QHWD DEDQV GH O HODERUDFLY GHO PRUWHU
1R V KDQ GH PHVFODU PRUWHUV GH FRPSRVLFLY GLIHUHQW
6 KD G DSOLFDU DEDQV TXH SDVVLQ K GHV GH OD SDVWDGD
81,7$7 , &5,7(5, ' $0,'$0(17
P GH YROXP QHFHVVDUL HODERUDW D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725,

'REXPHQWR %iVLFR GH 6HIJXULGDG HVWUXFWXUDO )iEULFD "% 6() SDUWH ,, GHO &7
5HDO 'HFUHWR
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

&21',&,216 '( &21752/ * (;(&8&,i , '(/ 2%5% $&$%S$'$
23(5$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ*HQWYV
,QVSHFFLY YLVXDO GH OHV FRQGLFLRQV GH VXEPLQLVWUDPHQW L UHFHSFLy GHO F
GHO IDEULFDQW G DFRUG D OHV H[LJGQFLHY GHO SOHF GH FRQGLFLRQV LQFORHQV
FRUUHVSRQHQWY GH UHVLVWQQFLD D FRPSUHVVLy 81( (1
(Q FDV GH QR SUHVHQWDU DTXHVWV UHVXOWDWY R TXH OD ') WLQJXL GXEWHV GH ¢
UHSUHVHQWDWLYLWDW HV UHDOLW]DUDQ DTXHVWV DVVDLJV VREUH HO PDWHULDO
FRQWUDFWLVWD
&5,7(5,6 '( 35(6% '( 02675(6
(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQVWUXFFLRQV GH OD ')
,17(535(7$&,1 '( 5(68/7$76 , $&78$&,216 (1 &$6 ' ,1&203/,0(17
1R HV SRGUDQ XWLOLW]DU D O REUD PRUWHUYV VHQVH HO FRUUHVSRQHQW FHUWLILI
IDEULFDQW G DFRUG D OHV FRQGLFLRQV H[LJLGHV
(OV YDORUV GH FRQVLVWqQFLD L UHVLVWQQFLD D FRPSUHVVLY KDQ GH FRUUHVSRQ
HVSHFLILFDFLRQV GH SURMHFWH
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~

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

% * 0257(5 $0% $'',7.,86

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

% * 05

"(),1,&,1 , &21',&,216 '( /(6 3$57,'(6 ' 2%5%$ (;(&87$'(6

OHVFOD IHWD DPE VRUUD FLPHQW DLJXD L FDOo VL pV HO FDV L HYHQWXDOPHQW
6 KDQ FRQVLGHUDW HOV VHJ*HQWY DGGLWLXV

,QFOXVRU G DLUH

+LGUZIXJ

&RORUDQW
&$5%$&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
ORUWHUYV SHU D IJEULTXHV

5HVLVWQQQFLD D FRPSUHVVLYy [ 5SHVLVWgQFLD D FRPSUHVVLY GH OD SHoD
RUGLQDUL 81( (1 HQ IJEULFD QR DUPDGD ! © ORUWHU RUGLQDUL 81( (1
IJEULFD DUPDGD ! © ORUWHU GH MXQW SULP R PRUWHU OOHXJHU 81( (1
+D G HYWDU SDVWDW GH IRUPD TXH V REWLQJXL XQD PHVFOD KRPRJqQLD L VHQVH \

&21',&,216 '(/ 352&e6 ' (;(&8&,I
3HU D O HODERUDFLY L OD XWLOLW]DFLy GHO PRUWHU OD WHPSHUDWXUD DPELHQW
f&
/D IRUPLJRQHUD KD G HVYWDU QHWD DEDQV GH O HODERUDFLY GHO PRUWHU
/ DGGLWLX V KD G DIHJLU VHIJXLQW OHY LQVWUXFFLRQV GHO IDEULFDQW HQ TXDQ I
G LQFRUSRUDFLYy D OD EDUUHMD L WHPSV GH SDVWDW L XWLOLW]DFLYy
1R V KDQ GH PHVFODU PRUWHUV GH FRPSRVLFLYy 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 i}
&21',&,216 '( &21752/ ' (;(&8&,1 , '(/ 2%5% $&$%$'S$
23(5%$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ*HQWYV
,QVSHFFLY YLVXDO GH OHV FRQGLFLRQV GH VXEPLQLVWUDPHQW L UHFHSFLy GHO F

GHO IDEULFDQW G DFRUG D OHV H[LJgQFLHY GHO SOHF GH FRQGLFLRQV LQFORHQYV
FRUUHVSRQHQWY GH UHVLVWQQFLD D FRPSUHVVLY 81( (1
(Q FDV GH QR SUHVHQWDU DTXHVWV UHVXOWDWY R TXH OD ') WLQJXL GXEWHV GH (
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UHSUHVHQWDWLYLWDW HV UHDOLW]DUDQ DTXHVWV DVVDLJV VREUH HO PDWHULDO
FRQWUDFWLVWD

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

(OV FRQWUROV V KDQ GH UHDOLW]DU 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 FRQVLVWqQFLD L UHVLVWQGQFLD D FRPSUHVVLY KDQ GH FRUUHVSRQ
HVSHFLILFDFLRQV GH SURMHFWH
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

© (/((0(176 &20326726

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

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

OHVFOD IHWD DPE VRUUD FLPHQW DLJXD L FDOo VL pV HO FDV
&$5%$&7(5E67,48(6 *(1(5%/6

7LSXV GH FLPHQW

&LPHQWYV FRPXQV H[FHSWH HOV WLSXV &(0 ,, $

&LPHQWYV GH UDP GH SDOHWD 0&

&LPHQWYV EODQFV %/ TXDQ KR UHTXHUHL[L O H[LJgQFLD GH EODQFRU
ORUWHUV SHU D IJEULTXHV

I f61657c4-ch7c-40e3-hdee-3e709F49584h1 1

~

S5HVLVWQQQFLD D FRPSUHVVLYy [ 5SHVLVWgQFLD D FRPSUHVVLY GH OD SHoD
RUGLQDUL 81( (1 HQ IJEULFD QR DUPDGD ! © ORUWHU RUGLQDUL 81( (1
IJEULFD DUPDGD ! © ORUWHU GH MXQW SULP R PRUWHU OOHXJHU 81( (1

+D G HVWDU SDVWDW GH IRUPD TXH V REWLQJXL XQD PHVFOD KRPRJgQLD L VHQVH \
&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
3HU D O HODERUDFLY L OD XWLOLW]DFLy GHO PRUWHU OD WHPSHUDWXUD DPELHQW
f&
/D IRUPLJRQHUD KD G HYWDU QHWD DEDQV GH O HODERUDFLY GHO PRUWHU
1R V KDQ GH PHVFODU PRUWHUV GH FRPSRVLFLY GLIHUHQW
6 KD G DSOLFDU DEDQV TXH SDVVLQ K GHV GH OD SDVWDGD
81,7$7 , &5,7(5, ' $0,'$0(17
P GH YROXP QHFHVVDUL HODERUDW D O REUD
1250$7,9% '( &203/,0(17 2%/,*$725,
'"RFXPHQWR %iVLFR GH 6HJXULGDG HVWUXFWXUDO )iEULFD '% 6() SDUWH ,, GHO &7,
5HDO 'HFUHWR )
&21',&,216 '( &21752/ '( 5(&(3&,]
23(5%$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ*HQWYV
,QVSHFFLY YLVXDO GH OHV FRQGLFLRQV GH VXEPLQLVWUDPHQW L UHFHSFLy GHO F
O IDEULFDQW G DFRUG D OHV H[LJgQFLHYV GHO SOHF GH FRQGLFLRQV LQFORHQV
UUHVSRQHQWYV GH UHVLVWQQFLD D FRPSUHVVLy 81( (1
FDV GH QR SUHVHQWDU DTXHVWV UHVXOWDWYVY 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 VHIJRQV OHV LQVWUXFFLRQV GH OD ')
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
1R HV SRGUDQ XWLOLW]DU D O REUD PRUWHUV VHQVH HO FRUUHVSRQHQW FHUWLILI
IDEULFDQW G DFRUG D OHV FRQGLFLRQV H[LJLGHV
(OV YDORUV GH FRQVLVWqQFLD L UHVLVWQQFLD D FRPSUHVVLY KDQ GH FRUUHVSRQ
HVSHFLILFDFLRQV GH SURMHFWH

GH
FR
(Q
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

)  3$57,(6 ' 2%5% ' 85%%$1,7=$&,]
)  3$9,0(176

)  925%'(6

'(),1,&,7, &21',&,216 '( /(6 3$57,'(6 ' 2%5$ (;(&87%$'(6

JRUPDFLY GH YRUDGD DPE PDWHULDOV GLIHUHQWYV
6 KDQ FRQVLGHUDW OHV XQLWDWYV G REUD VHJ*HQWYV
9RUDGD R JXDO GH SHGUD R IRUPLJy FRO ORFDW VREUH EDVH GH IRUPLJy
9RUDGD R JXDO GH SHGUD R IRUPLJy FRO ORFDGD VREUH HVSODQDGD FRPSDFWDG
9RUDGHY GH SODQ[D G DFHU JDOYDQLW]DW
9RUDGHY GH SODQ[D G DFHU DPE DFDEDW &257(1
/ H{HFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
&RO ORFDFLYy VREUH EDVH GH IRUPLJy
3UHSDUDFLy L FRPSURYDFLY GH OD VXSHUItFLH G DVVHQWDPHQW
&RO ORFDFLy GHO IRUPLJy GH OD EDVH
&RO ORFDFLY GH OHV SHFHV GH OD YRUDGD UHMXQWDGHY DPE PRUWHU
/ &RO ORFDFLy VREUH HVSODQDGD FRPSDFWDGD
3UHSDUDFLy L FRPSURYDFLY GH OD VXSHUItFLH G DVVHQWDPHQW
&RO ORFDFLYy GH OHV SHFHV GH OD YRUDGD UHMXQWDGHY DPE PRUWHU
9RUDGD GH SODQ[D G DFHU

5HSODQWHLJ
&RO ORFDFLYy SUqYLD DSORPDW L DQLYHOODW
JLIDFLY GHILQLWLYD L QHWHMD

925%'$ '( 3('5% 2 )250,*i

/ HOHPHQW FRO ORFDW KD GH WHQLU XQ DVSHFWH XQLIRUPH QHW VHQVH HVFDQW
GHIHFWHYV

6 KD G DMXVWDU D OHV DOLQHDFLRQV SUHYLVWHYV L KD GH VREUHVRUWLU GH D
ULJROD

(OV MXQWY HQWUH OHV SHFHV KDQ GH VHU FP L KDQ GH TXHGDU UHMXQWDWV D
(Q HO FDV GH OD FRO ORFDFLYy VREUH EDVH GH IRUPLJy KD GH TXHGDU DVVHQWDGI
UPLJy

HQW WUDQVYHUVDO !

UjQFLHV G H[HFXFLy

ODQWHLJ “ PP QR DFXPXODWLXV

P
P P QR DFXPXODWLXV

925%'$ '( 3/$1;% ' $&(5

/D YRUDGD FRO ORFDGD KD GH WHQLU XQ DVSHFWH XQLIRUPH QHW L VHQVH GHIHF\
+D GH TXHGDU DSORPDGD

6 KD G DMXVWDU D OHV DOLQHDFLRQV SUHYLVWHY L D GH VREUHVRUWLU GH OD Ut.
D OD '7

/D SDUW VXSHULRU GH OD YRUDGD KD GH TXHGDU DO PDWHL[ SOD TXH HO SDYLPHQ"
FDV KD GH VREUHVRUWLU

+D GH TXHGDU VXEMHFWH D OD EDVH DPE OHV SRWHV G DQFRUDWJH

/D XQLy GH OD YRUDGD DPE HO SDYLPHQW GH OD YRUHUD KD G HVWDU VHJHOODGD
SHUtPHWUH

&21',&,216 '(/ 352&e6 ' (;(&8&,1

&21',&,216 *(1(5%/6
6 KD GH WUHEDOODU D XQD WHPSHUDWXUD DPELHQW TXH RVFLO OL HQWUH HOV f&
SOXJHV

&2/ /12&%&,1 62%5( (63/$1%$'$ &203%$&7$'$
(O VXSRUW KD GH WHQLU XQD FRPSDFWDFLYy ! GH O bDvvDLJ 30 L OD UDVDQW SUF

&2/ 128&%$&,1 62%5( %$6( '( )250,*i

/| DERFDGD GHO IRUPLJy V KD GH IHU VHQVH TXH HV SURGXHL[LQ GLVJUHJDFLRQV L
DFRQVHJXLU XQD PDVVD FRPSDFWD

3HU D UHDOLW]DU MXQWYV GH IRUPLJRQDW QR SUHYLVWRY HQ HO SURMHFWH FDO O
LQGLFDFLRQV H[SOtFLWHV GH OD ')

/HV SHFHV V KDOQ GH FRO ORFDU DEDQV TXH HO IRUPLJy FRPHQFL HO VHX DGRUPLPF
‘XUDQW O DGRUPLPHQW L ILQV DFRQVHJXLU HO GH OD UHVLVWQQFLD SUHYLVWD
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

KXPLGD OD VXSHUItFLH GHO IRUPLJy $TXHVW SURFpV KD GH VHU FRP D PtQLP GH

925%'$ '( 3/$1;% ' $&(5

$EDQV GH FRPHQODU HOV WUHEDOOV HV IDUj XQ UHSODQWHLJ SUHYL TXH KD GH VH!
(O SURFpV GH FRO ORFDFLY QR KD G DIHFWDU D OD TXDOLWDW GHOV PDWHULDOV
(V SRVDUj HVSHFLDO FXUD GH QR UDWOODU HO UHFREULPHQW G DFDEDW GH OD SOI
6 KD GH FRPSURYDU TXH OHV FDUDFWHUtVWLTXHY GHO SURGXFWH FRUUHVSRQHQ D
SURMHFWH

81,7$7 , &5,7(5,6 ' $0,'$0(17

925%$'$ 5(&7%
P GH OODUJjULD DPLGDGD VHIJRQV OHV HVSHFLILFDFLRQV GH OD '7

925%'% $0% (1&$%,; 3(5 $ (0%251%/
8QLWDW DPLGDGD VHIJRQV OHV HVSHFLILFDFLRQV GH OD '7

1250%$7,9% '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

~
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) 6$1(-$0(17 , &$1$/,7=3&,216
) '5(1$7*(6

)’ - )DPLOLD ' -

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

) -&21
"(),1,&,1 , &21',&,216 '( /(6 3$57,'(6 ' 2%5%$ (;(&87$'(6

(I[HFXFLy GH FDL[D SHU D HPERUQDOV R LQWHUFHSWRUV VREUH VROHUD GH IRUPLJ
6 KDQ FRQVLGHUDW HOV PDWHULDOV VHJ*HQWYV

&DL[D GH IRUPLJy

&DL[D GH PDy FDODW DUUHERVVDGD L OOLVFDGD L HYHQWXDOPHQW HVTXHUGHMD(
(Q DFWXDFLRQV GH UHSDUDFLY V KDQ FRQVLGHUDW HOV JUDXV GH GLILFXOWDW VH

*UDX GH GLILFXOWDW DVVRFLDW D OD PRELOLWDW HQ O DFWXDFLy 6HQVH GLI
PRELOLWDW DFWXDFLRQV HQ TXg KL KD XQD LQWHUIHUQGQFLD SUzSLD GH O HQWRU(

$PE GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ HQWRUQV DPE GLILFXOWDW GH
PDWHULDO DSOHJDW OOXQ\ GH OD ]JRQD GH WUHEDOO $FWXDFLRQV DPE GLILF

DFFHVVLELOLWDW SHU OD SRFD PRELOLWDW GH OD PDTXLQjULD SHU O HOHYDGEL
DUWLFXODUV L SDVVRV GH YLDQDQWY SHU OD LPSRVVLELOLWDW G XELFDU XQD S
DWHUDO SHU OD LPSRVVLELOLWDW G RFXSDFLy GH OD FDOoDGD SHU IHU O DSOHF
PSOLTXL IHU O DFWXDFLy SHU IDVHV SHU WDO GH PDQWHQLU HO SDV GH YLDQDQW
RQD DPE WUjILF URGDW LPSRUWDQW $FWXDFLRQV HQ OHV TXq HOV PDWHULDC
OOXQ\ GH OD JRQD GH WUHEDOO SHU PDQFD G HVSDL HQ OD SUR[LPLWDW G RQ V HJI
*UDX GH GLILFXOWDW DVVRFLDW D O jPELW GH O DFWXDFLY HQ IXQFLY GH O DPSOj
FDOoDGD R SODWDIRUPD ~QLFD

*UDX GH GLILFXOWDW DVVRFLDW D OD SUHVGQFLD G HOHPHQWY H[WHUQV D O DFW
DIHFWDFLYy SHU VHUYHLV R HOHPHQWY GH PRELOLDUL XUEj DFWXDFLRQV VHQVH VH
G DLIXD VHPjIRUV HQOOXPHQDW HWF QL HOHPHQWV XUEDQV GH JUDQV GLPHQVL
PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LQWHUIHUHL[LQ R TXH SXJXLQ
WDVTXHV $PE DIHFWDFLYy SHU VHUYHLY R HOHPHQWVY GH PRELOLDUL XUEj DFWX|
FDQDOLW]DFLRQV G DLJXD VHPjIRUV HQOOXPHQDW HWF R HOHPHQWYV XUEDQV G
PDUTXHVLQHV PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LQWHUIHUHL[HQ
*UDX GH GLILFXOWDW DVVRFLDW D O DEDVW GH O DFWXDFLYy
/ H{THFXFLYy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
(Q FDL[D GH IRUPLJy
&RPSURYDFLY GH OD VXSHUItFLH G DVVHQWDPHQW
&RO ORFDFLY GHO IRUPLJy GH OD VROHUD
OXQWDWJH GH O HQFRIUDW

—rouo
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

3UHSDUDFLY GH OD WUREDGD GH OD FDL[D DPE HO WXE GH GHVJXjV
&RO ORFDFLy GHO IRUPLJy GH OD FDL[D
"HVPXQWDWJH GH O HQFRIUDW
&XUD GHO IRUPLJy
(Q FDL[D GH PDy

&RPSURYDFLYy GH OD VXSHUItFLH G DVVHQWDPHQW
&RO ORFDFLYy GHO IRUPLJy GH OD VROHUD
RO ORFDFLYy GHOV PDRQV DPE PRUWHU

3UHSDUDFLy GH OD WUREDGD GH OD FDL[D DPE HO WXE GH GHVJXjV

$UUHERVVDW L OOLVFDW GH O LQWHULRU GH OD FDLI[D

(VITIXHUGHMDW H[WHULRU GH OD FDL[D HQ HO VHX FDV
&21',&,216 *(1(5%/6
/D VROHUD KD GH TXHGDU SODQD DQLYHOODGD L D OD IRQGjULD SUHYLVWD D OD '7
/D FDL[D KD GH TXHGDU DSORPDGD L EHQ DVVHQWDGD VREUH OD VROHUD
(O QLYHOO GHO FRURQDPHQW KD GH SHUPHWUH OD FRO ORFDFLy GHO EDVWLPHQW
HO SDYLPHQW R ]JRQD DGMDFHQW VHQVH VREUHVRUWLU G HOOD
(O IRUDW SHU DO SDV GHO WXE GH GHVJXjV KD GH TXHGDU SUHSDUDW
(OV DQJOHV LQWHULRUV KDQ GH VHU DUURGRQLWYV
/D FDL[D DFDEDGD KD G HVWDU QHWD GH TXDOVHYRO WLSXV GH UHVLGX
7ROHUJQFLHV G H[HFXFLy

'"HVYLDFLy ODWHUDO /tQLD GH O HL[ “ PP '"LPHQVLRQV LQWHULRUV *
" 0oD GLPHQVL LQWHULRU Pj[LPD H[SUHVVDGD HQ P

1ILYHOO VROHUHV * PP

/ *UXL[ H H FP H PP PP H! FP H

PP H PP

&$,:% '()250,*I

(O IRUPLJy FRO ORFDW QR KD GH WHQLU GLVJUHJDFLRQV R EXLWV D OD PDVVD

/D VHFFLY GH O HOHPHQW QR KD GH TXHGDU GLVPLQXwWGD HQ FDS SXQW SHU OD LQV
O HQFRIUDW QL G DOWUHV

/D UHVLVWgQFLD FDUDFWHUtVWLFD GHO IRUPLJy HV FRPSURYDUj G DFRUG DPE O DU
(67588785%/

&$,;$ '( 08I

(OV PDRQV KDQ G HVWDU FRO ORFDWYV D WUHQFDMXQWV L OHV ILODGHYV KDQ GH VH!I
(OV MXQWV KDQ G HVWDU SOHQV GH PRUWHU

/D VXSHUItFLH LQWHULRU KD GH TXHGDU UHYHVWLGD DPE XQ DUUHERVVDW GH JUXL
DGKHULW D OD SDUHW L DFDEDGD DPE XQ OOLVFDW GH SDVWD GH SzUWODQG (O U
OOLV VHQVH ILVVXUHV IRUDWV R DOWUHY GHIHFWHYV

*UXL[ GHOV MXQWYV FP
*UXL[ GH O DUUHERVVDW L GHO OOLVFDW FP
7ROHUjQFLHV G H[HFXFLYy
+RULW]RQWDOLWDW GH OHV ILODGHV *“ PP P
*UXL[ GH O DUUHERVVDW L GHO OOLVFDW * PP
(648(5'(-$7 (;7(5,25
/D VXSHUItFLH H[WHULRU KD GH TXHGDU FREHUWD VHQVH GLVFRQWLQXwWWDWYV DPE
DGKHULW D OD SDUHW
*UXL[ GH O DUUHERVVDW HVTXHUGHMDW FP

&21',&,216 '(/ 352&e6 ' (;(&8&,I
&21',&,216 *(1(5%/6
6 KD GH WUHEDOODU D XQD WHPSHUDWXUD DPELHQW TXH RVFLO OL HQWUH HOV f&
SOXMD i
&%$,;$ '()250,*I

1R SRW WUDQVFYUUHU PpV G KRUD GHV GH OD IDEULFDFLY GHO IRUPLJy ILQV HO
PHQ\V TXH OD ') KR FUHJXL FRQYHQLHQW SHU DSOLFDU PHGLVY TXH UHWDUGLQ O DG
/| DERFDGD V KD GH IHU

&$,;% '( 08I
(OV PDRQV TXH V KDQ G
O DLJXD GHO PRUWHU
/ REUD V KD G DL[HFDU SHU ILODGHV VHQFHUHV
/ DUUHERVVDW V KD G DSOLFDU XQ FRS VDQHMDGHV L KXPLWHMDGHY OHV VXSHUItF
81,7$7 , &5,7(5, ' $0,'$0(17
(0%251%/6
8QLWDW PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
1250%$7,99% '( &203/,0(17 2%/,*$725,
2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED HO 30LHJR GH 3UHVFULSF

GHV G XQD DOojuULD SHWLWD L VHQVH TXH HV SURGXHL[LQ C
H FRO ORFDU KDQ GH WHQLU OD KXPLWDW QHFHVVjULD SHU

*HQHUDOHV SDUD 2EUDV GH &DUUHWHUDV \ 3XHQWHYV 3*

2UGHQ )2 GH GH PD\R SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDGRYV DUW
SOLHJR GH SUHVFULSFLRQHV WpFQLFDV JHQHUDOHY SDUD REUDV GH FDUUHWHUDYV
FRQVWUXFFLyQ GH H[SODQDFLRQHY GUHQDMHV \ FLPHQWDFLRQHV 3*

2UGHQ )2 GH GH IHEUHUR SRU OD TXH VH DSUXHED OD QRUPD ,& GUH
VXSHUILFLDO GH OD ,QVWUXFFLYQ GH &DUUHWHUDYV
5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV
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O 'HPROLFLY G HOHPHQWYV GH YLDOLWDW DUUHQFDGD GH SDYLPHQWV R VROHUHV R C
— 6 KDQ FRQVLGHUDW HOV HOHPHQWYV VHJ*HQWYV
/_ 9RUDGD FRO ORFDGD VREUH WHUUD R IRUPLJy

5LJROD GH IRUPLJy R GH SDQRWV FRO ORFDWY VREUH IRUPLJy
(VFRFHOO GH IRUPLJy
3DYLPHQW GH IRUPLJy SDQRWY OODPERUGLQV R PHVFOD ELWXPLQRVD
(Q DFWXDFLRQV GH UHSDUDFLY V KDQ FRQVLGHUDW HOV JUDXV GH GLILFXOWDW VH
*UDX GH GLILFXOWDW DVVRFLDW D OD PRELOLWDW HQ O DFWXDFLYy 6HQVH GLI
PRELOLWDW DFWXDFLRQV HQ TXg KL KD XQD LQWHUIHUQGQFLD SUzSLD GH O HQWRU(
$PE GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ HQWRUQV DPE GLILFXOWDW GH
PDWHULDO DSOHJDW OOXQ\ GH OD ]JRQD GH WUHEDOO $FWXDFLRQV DPE GLILF
G DFFHVVLELOLWDW SHU OD SRFD PRELOLWDW GH OD PDTXLQjULD SHU O HOHYDGEL
SDUWLFXODUV L SDVVRV GH YLDQDQWY SHU OD LPSRVVLELOLWDW G XELFDU XQD S
ODWHUDO SHU OD LPSRVVLELOLWDW G RFXSDFLy GH OD FDOoDGD SHU IHU O DSOHF
LPSOLTXL IHU O DFWXDFLy SHU IDVHV SHU WDO GH PDQWHQLU HO SDV GH YLDQDQW
]JRQD DPE WUjILF URGDW LPSRUWDQW $FWXDFLRQV HQ OHV TXq HOV PDWHULDC
OOXQ\ GH OD JRQD GH WUHEDOO SHU PDQFD G HVSDL HQ OD SUR[LPLWDW G RQ V HJI
*UDX GH GLILFXOWDW DVVRFLDW D O jPELW GH O DFWXDFLyYy HQ IXQFLY GH O DPSOj
FDOoDGD R SODWDIRUPD ~QLFD
*UDX GH GLILFXOWDW DVVRFLDW D OD SUHVGQFLD G HOHPHQWY H[WHUQV D O DFW
DIHFWDFLYy SHU VHUYHLVY R HOHPHQWYV GH PRELOLDUL XUEj DFWXDFLRQV VHQVH VH
G DLIXD VHPjIRUV HQOOXPHQDW HWF QL HOHPHQWV XUEDQV GH JUDQV GLPHQVL
PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LQWHUIHUHL[LQ R TXH SXJXLQ
WDVTXHV $PE DIHFWDFLyYy SHU VHUYHLY R HOHPHQWYV GH PRELOLDUL XUEj DFWX|
FDQDOLW]DFLRQV G DLJXD VHPjIRUV HQOOXPHQDW HWF R HOHPHQWYV XUEDQV G
PDUTXHVLQHV PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LQWHUIHUHL[HQ
*UDX GH GLILFXOWDW DVVRFLDW D O DEDVW GH O DFWXDFLYy
/ H{HFXFLYy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
3UHSDUDFLYy GH OD ]JRQD GH WUHEDOO
‘HPROLFLY GH O HOHPHQW DPE HOV PLWMDQV DGLHQWYV
7URVVHMDPHQW L DSLODGD GH OD UXQD
&21',8&,216 *(1(5%/6
(OV PDWHULDOV KDQ GH TXHGDU VXILFLHQWPHQW WURVVHMDWYV L DSLODWYV SHU
FijlUUHJD HQ IXQFLy GHOV PLWMDQV GH TXqg HV GLVSRVLQ L GH OHV FRQGLFLRQV
(OV PDWHULDOV KDQ GH TXHGDU DSLODWYV L HPPDJDW]HPDWY HQ IXQFLYy GH O ~V D
WUDQVSRUW D DERFDGRU UHXWLOLW]DFLY HOLPLQDFLYy HQ REUD HWF
8Q FRS DFDEDWYV HOV WUHEDOOV OD EDVH KD GH TXHGDU QHWD GH UHVWHV GH PD
&21',&,216 '(/ 352&e6 ' (;(&8&,I
1R V KD GH WUHEDOODU DPE SOXMD QHX R YHQW VXSHULRU DOV NP K
6 KD GH VHJXLU O RUGUH GH WUHEDOOV SUHYLVW D OD '7
(O FROQWUDFWLVWD KD G HODERUDU XQ SURJUDPD GH WUHEDOO TXH KD GH VHU DSL
G LQLFLDU HOV WUHEDOOV RQ V KD G HVSHFLILFDU FRP D PtQLP
OGQWRGH G HQGHUURF L IDVHV
(VWDELOLWDW GH OHV FRQVWUXFFLRQV HQ FDGD IDVH DSXQWDODPHQWYV QHFHVV
(VWDELOLWDW L SURWHFFLY GH OHV FRQVWUXFFLRQV L HOHPHQWY GH O HQWRUQ
FRQVHUYDU
ODQWHQLPHQW L VXEVWLWXFLY SURYLVLRQDO GHOV VHUYHLV DIHFWDWV SHOV WU
OLWMDQV G HYDFXDFLy L HVSHFLILFDFLY GH OHV JRQHV G DERFDPHQW GHOV SURG
&URQRJUDPD GHOV WUHEDOOV
3DXWHV GH FRQWURO L PHVXUHV GH VHIJXUHWDW L VDOXW
/D SDUW SHU D HQGHUURFDU QR KD GH WHQLU LQVWDO ODFLRQV HQ VHUYHL DLJXD
HWF
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

(O SDYLPHQW QR KD GH WHQLU FRQGXFWHV G LQVWDO ODFLy HQ
GHVPXQWDU HOV DSDUHOOV G LQVWDO ODFLy L GH PRELOLDUL HJ
SXJXL GHVWRUEDU OD IHLQD
6 KDQ GH SURWHJLU HOV HOHPHQWY GH VHUYHL S~EOLF TXH SXJXLQ UHVXOWDU DIF
/D JRQD DIHFWDGD SHU OHV REUHV KD GH TXHGDU FRQYHQLHQWPHQW VHQ\DOLW]DG
/ H{THFXFLy GHOV WUHEDOOV QR KDQ GH SURGXLU GHVSHUIHFWHVY PROQVWLHV R SH
ROQVWUXFFLRQV EHQV R SHUVRQHV GH O HQWRUQ

KD G HYLWDU OD IRUPDFLYy GH SROV SHO TXH FDO UHJDU OHV SDUWV TXH V KDJLC
DUUHJDU

FDV G LPSUHYLVWRY WHUUHQ\V LQXQGDWY RORUV GH JDV HWF R TXDQ O HQG
DU OHV FRQVWUXFFLRQV YHWQHV V KDQ GH VXVSHQGUH OHV REUHV L DYLVDI
RSHUDFLY GH FjUUHJD GH UXQD V KD GH IHU DPE OHV SUHFDXFLRQV QHFHVVjULHV

VHUYHL D OD SDUV
LVWHQWY DLJ[t FR
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G DFRQVHJXLU OHV FRQGLFLRQV GH VHIJXUHWDW VXILFLHQWYV
6 KDQ G HOLPLQDU HOV HOHPHQWYV TXH SXJXLQ HQWRUSLU HOV WUHEDOOV GH UHW
6 KD GH FRPSOLU OD QRUPDWLYD YLJHQW HQ PDWQULD PHGLDPELHQWDO GH VHJXU
G HPPDJDW]HPDWJH L WUDQVSRUW GH SURGXFWHV GH FRQVWUXFFLYy

81,7$7 , &5,7(5, ' $0,'$0(17
P GH OODUJjULD UHDOPHQW HQGHUURFDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '
(1'(552& 2 )5(6$7 '( 3$9,0(17
P GH SDYLPHQW UHDOPHQW HQGHUURFDW VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
1250%$7,9% '( &203/,0(17 2%/,*$725,
2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED HO 30LHJR GH 3UHVFULSF
*HQHUDOHY SDUD 2EUDV GH &DUUHWHUDV \ 3XHQWHV 3*

/ 2UGHQ )20 GH GH PD\R SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDGRYV DUW
SOLHJR GH SUHVFULSFLRQHV WpFQLFDV JHQHUDOHV SDUD REUDV GH FDUUHWHUDV
FRQVWUXFFLYQ GH H[SODODFLRQHV GUHQDMHV \ FLPHQWDFLRQHV 3*

2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED OD 1RUPD 7HFQROYJLFD
(GLILFDFLYQ 17( $" $FRQGLFLRQDPLHQWR GHO WHUUHQR 'HVPRQWHV 'HPROLF
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‘HPROLFLY G HOHPHQWYV GH YLDOLWDW DUUHQFDGD GH SDYLPHQWY R VROHUHV R G
6 KDQ FROQVLGHUDW HOV HOHPHQWY VHJ:HQWYV
9RUDGD FRO ORFDGD VREUH WHUUD R IRUPLJyY
5LJROD GH IRUPLJy R GH SDQRWV FRO ORFDWV VREUH IRUPLJy
(VFRFHOO GH IRUPLJyY
3DYLPHQW GH IRUPLJy SDQRWYV OODPERUGLQV R PHVFOD ELWXPLQRVD
(Q DFWXDFLRQV GH UHSDUDFLY V KDQ FRQVLGHUDW HOV JUDXV GH GLILFXOWDW VH
*UDX GH GLILFXOWDW DVVRFLDW D OD PRELOLWDW HQ O DFWXDFLYy 6HQVH GLI
RELOLWDW DFWXDFLRQV HQ TXg KL KD XQD LQWHUIHUGQFLD SUzSLD GH O HQWRU(
$PE GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ HQWRUQV DPE GLILFXOWDW GH
DWHULDO DSOHJDW OOXQ\ GH OD JRQD GH WUHEDOO $FWXDFLRQV DPE GLILF

P
P
G DFFHVVLELOLWDW SHU OD SRFD PRELOLWDW GH OD PDTXLQjULD SHU O HOHYDGEL
SDUWLFXODUV L SDVVRV GH YLDQDQWYV SHU OD LPSRVVLELOLWDW G XELFDU XQD S
ODWHUDO SHU OD LPSRVVLELOLWDW G RFXSDFLy GH OD FDOoDGD SHU IHU O DSOHF
PSOLTXL IHU O DFWXDFLYy SHU IDVHV SHU WDO GH PDQWHQLU HO SDV GH YLDQDQW
RQD DPE WUjILF URGDW LPSRUWDQW $FWXDFLRQV HQ OHV TXg HOV PDWHULDC
OOXQ\ GH OD ]JRQD GH WUHEDOO SHU PDQFD G HVSDL HQ OD SUR[LPLWDW G RQ V HJI
*UDX GH GLILFXOWDW DVVRFLDW D O jPELW GH O DFWXDFLyYy HQ IXQFLy GH O DPSOj
FDOoDGD R SODWDIRUPD ~QLFD
*UDX GH GLILFXOWDW DVVRFLDW D OD SUHVGQFLD G HOHPHQWY H[WHUQV D O DFW
DIHFWDFLy SHU VHUYHLV R HOHPHQWY GH PRELOLDUL XUEj DFWXDFLRQV VHQVH VH
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

G DLIJXD VHPjIRUV HQOOXPHQDW HWF QL HOHPHQWV XUE

DQV GH JUDQV GLPHQVL

PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LQWHUIHUH
PRE
R

L[ILQ R TXH SXJXLQ
WDVTXHV $PE DIHFWDFLyYy SHU VHUYHLVY R HOHPHQWYV GH LOLDUL XUEj DFWXI
FDQDOLW]DFLRQV G DLJXD VHPjIRUV HQOOXPHQDW HWF HOHPHQWV XUEDQV G
PDUTXHVLQHV PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LOQWHUIHUHL[HQ
*UDX GH GLILFXOWDW DVVRFLDW D O DEDVW GH O DFWXDFLYy
/ H{THFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
3UHSDUDFLYy GH OD ]JRQD GH WUHEDOO
'"HPROLFLY GH O HOHPHQW DPE HOV PLWMDQVY DGLHQWV
7URVVHMDPHQW L DSLODGD GH OD UXQD
&21',8&,216 *(1(5%$/6
(OV PDWHULDOV KDQ GH TXHGDU VXILFLHQWPHQW WURVVHMDWYVY L DSLODWV SHU WI
FflUUHJD HQ IXQFLy GHOV PLWMDQV GH TXq HV GLVSRVLQ L GH OHV FRQGLFLRQV GF
(OV PDWHULDOVYV KDQ GH TXHGDU DSLODWYV L HPPDJDW]HPDWYV HQ IXQFLy GH O -V D
WUDQVSRUW D DERFDGRU UHXWLOLW]DFLYy HOLPLQDFLYy HQ REUD HWF
8Q FRS DFDEDWV HOV WUHEDOOV OD EDVH KD GH TXHGDU QHWD GH UHVWHV GH PD
&21',&,216 '(/ 352&e6 ' (;(&8&,I
1R V KD GH WUHEDOODU DPE SOXMD QHX R YHQW VXSHULRU DOV NP K
6 KD GH VHJXLU O RUGUH GH WUHEDOOV SUHYLVW D OD '7
(O FRQWUDFWLVWD KD G HODERUDU XQ SURJUDPD GH WUHEDOO TXH KD GH VHU DSL
G LQLFLDU HOV WUHEDOOV RQ V KD G HVSHFLILFDU FRP D PtQLP
0OGQWRGH G HQGHUURF L IDVHV
(VWDELOLWDW GH OHV FRQVWUXFFLRQV HQ FDGD IDVH DSXQWDODPHQWYV QHFHVV
(VWDELOLWDW L SURWHFFLY GH OHV FRQVWUXFFLRQV L HOHPHQWY GH O HQWRUQ
FRQVHUYDU
ODQWHQLPHQW L VXEVWLWXFLY SURYLVLRQDO GHOV VHUYHLV DIHFWDWV SHOV WU
OLWMDQV G HYDFXDFLy L HVSHFLILFDFLY GH OHV ]JRQHV G DERFDPHQW GHOV SURG
&URQRJUDPD GHOV WUHEDOOV
E
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3DXWHYV GH FRQWURO L PHVXUHV GH VHIJXUHWDW L VDOXW
/D SDUW SHU D HQGHUURFDU QR KD GH WHQLU LQVWDO ODFLRQV HQ VHUYHL DLJXD
HWF
(O SDYLPHQW QR KD GH WHQLU FRQGXFWHV G LQVWDO ODFLYy HQ VHUYHL D OD SDUV
GHVPXQWDU HOV DSDUHOOV G LQVWDO ODFLy L GH PRELOLDUL H[LVWHQWYV DL[t FR
SXJXL GHVWRUEDU OD IHLQD
6 KDQ GH SURWHJLU HOV HOHPHQWY GH VHUYHL S~EOLF TXH SXJXLQ UHVXOWDU DIF
/D JRQD DIHFWDGD SHU OHV REUHV KD GH TXHGDU FRQYHQLHQWPHQW VHQ\DOLW]DG
/ H{THFXFLy GHOV WUHEDOOV QR KDQ GH SURGXLU GHVSHUIHFWHY PROQVWLHV R SH
ROVWUXFFLRQV EHQV R SHUVRQHV GH O HQWRUQ

KD G HYLWDU OD IRUPDFLY GH SROV SHO TXH FDO UHJDU OHV SDUWV TXH V KDJLC
DUUH

FDV

o]

U
LPSUHYLVWRV WHUUHQ\V LQXQGDWYVY RORUV GH JDV HWF R TXDQ O HQG
DU OHV FRQVWUXFFLRQV YHWQHV V KDQ GH VXVSHQGUH OHV REUHV L DYLVDI
RSHUDFLY GH FjUUHJD GH UXQD V KD GH IHU DPE OHV SUHFDXFLRQV QHFHVVjULHV
LU OHV FRQGLFLRQV GH VHIXUHWDW VXILFLHQWYV
LQDU HOV HOHPHQWY TXH SXJXLQ HQWRUSLU HOV WUHEDOOV GH UHW
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QW HQGHUURFDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '
HUUR

FDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
17 2%/,*$725,

HUR GH SRU OD TXH VH DSUXHED HO 30LHJR GH 3UHVFULSE
D 2EUDV GH &DUUHWHUDV \ 3XHQWHV 3*

PD\R SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDGRYV DUW
V WpFQLFDV JHQHUDOHV SDUD REUDV GH FDUUHWHUDYV
FLRQHY GUHQDMHV \ FLPHQWDFLRQHV 3*

H SRU OD TXH VH DSUXHED OD 1RUPD 7THFQROYJLFD
QGLFLRQDPLHQWR GHO WHUUHQR 'HVPRQWHV 'HPROLF
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW

/RW
3 "(60817$7%(6 2 (1'(552&6 ' (/(0(176 '( &216758&4&,1
3 "(02/,&,1 '( 925%'$ $0% 5,*2/$

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

3 '

"(),1,&,1 , &21',&,216 '( /(6 3$57,'(6 ' 2%5%$ (;(&87$'(6
'"HPROLFLYy G HOHPHQWYV GH YLDOLWDW DUUHQFDGD GH SDYLPHQWV R VROHUHV R C
6 KDQ FRQVLGHUDW HOV HOHPHQWY VHJ*HQWYV
9RUDGD FRO ORFDGD VREUH WHUUD R IRUPLJy
5LJROD GH IRUPLJy R GH SDQRWV FRO ORFDWY VREUH IRUPLJy
(VFRFHOO GH IRUPL.Jy
3DYLPHQW GH IRUPLJy SDQRWV OODPERUGLQV R PHVFOD ELWXPLQRVD
(Q DFWXDFLRQV GH UHSDUDFLY V KDQ FRQVLGHUDW HOV JUDXV GH GLILFXOWDW VH
*UDX GH GLILFXOWDW DVVRFLDW D OD PRELOLWDW HQ O DFWXDFLYy 6HQVH GLI
PRELOLWDW DFWXDFLRQV HQ TXg KL KD XQD LQWHUIHUQGQFLD SUzSLD GH O HQWRU(
$PE GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ HQWRUQV DPE GLILFXOWDW GH
PDWHULDO DSOHJDW OOXQ\ GH OD ]JRQD GH WUHEDOO $FWXDFLRQV DPE GLILF
G DFFHVVLELOLWDW SHU OD SRFD PRELOLWDW GH OD PDTXLQjULD SHU O HOHYDGEL
SDUWLFXODUV L SDVVRV GH YLDQDQWY SHU OD LPSRVVLELOLWDW G XELFDU XQD S
ODWHUDO SHU OD LPSRVVLELOLWDW G RFXSDFLy GH OD FDOoDGD SHU IHU O DSOHF
LPSOLTXL IHU O DFWXDFLy SHU IDVHV SHU WDO GH PDQWHQLU HO SDV GH YLDQDQW
]JRQD DPE WUjILF URGDW LPSRUWDQW $FWXDFLRQV HQ OHV TXq HOV PDWHULDC
OOXQ\ GH OD ]JRQD GH WUHEDOO SHU PDQFD G HVSDL HQ OD SUR[LPLWDW G RQ V HJI
*UDX GH GLILFXOWDW DVVRFLDW D O jPELW GH O DFWXDFLyYy HQ IXQFLYy GH O DPSOj
FDOoDGD R SODWDIRUPD ~QLFD
*UDX GH GLILFXOWDW DVVRFLDW D OD SUHVGQFLD G HOHPHQWY H[WHUQV D O DFW
DIHFWDFLYy SHU VHUYHLV R HOHPHQWY GH PRELOLDUL XUEj DFWXDFLRQV VHQVH VH
G DLIXD VHPjIRUV HQOOXPHQDW HWF QL HOHPHQWV XUEDQV GH JUDQV GLPHQVL
PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LQWHUIHUHL[LQ R TXH SXJXLQ
WDVTXHV $PE DIHFWDFLyYy SHU VHUYHLY R HOHPHQWYV GH PRELOLDUL XUEj DFWX|
FDQDOLW]DFLRQV G DLJXD VHPjIRUV HQOOXPHQDW HWF R HOHPHQWYV XUEDQV G
PDUTXHVLQHV PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LQWHUIHUHL[HQ
*UDX GH GLILFXOWDW DVVRFLDW D O DEDVW GH O DFWXDFLYy
/ H{THFXFLYy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
3UHSDUDFLYy GH OD ]JRQD GH WUHEDOO
‘HPROLFLY GH O HOHPHQW DPE HOV PLWMDQV DGLHQWYV
7URVVHMDPHQW L DSLODGD GH OD UXQD
&21',8&,216 *(1(5%/6
(OV PDWHULDOV KDQ GH TXHGDU VXILFLHQWPHQW WURVVHMDWYVY L DSLODWYV SHU
FijlUUHJD HQ IXQFLy GHOV PLWMDQV GH TXqg HV GLVSRVLQ L GH OHV FRQGLFLRQV
(OV PDWHULDOV KDQ GH TXHGDU DSLODWYV L HPPDJDW]HPDWYV HQ IXQFLY GH O ~V D
WUDQVSRUW D DERFDGRU UHXWLOLW]DFLYy HOLPLQDFLYy HQ REUD HWF
8Q FRS DFDEDWV HOV WUHEDOOV OD EDVH KD GH TXHGDU QHWD GH UHVWHV GH PD
&21',&,216 '(/ 352&e6 ' (;(&8&,I]
1R V KD GH WUHEDOODU DPE SOXMD QHX R YHQW VXSHULRU DOV NP K
6 KD GH VHJXLU O RUGUH GH WUHEDOOV SUHYLVW D OD '7
(O FRQWUDFWLVWD KD G HODERUDU XQ SURJUDPD GH WUHEDOO TXH KD GH VHU DSL
G LQLFLDU HOV WUHEDOOV RQ V KD G HVSHFLILFDU FRP D PtQLP
0OQWRGH G HQGHUURF L IDVHV
(VWDELOLWDW GH OHV FRQVWUXFFLRQV HQ FDGD IDVH DSXQWDODPHQWYV QHFHVV
(VWDELOLWDW L SURWHFFLY GH OHV FRQVWUXFFLRQV L HOHPHQWY GH O HQWRUQ
FRQVHUYDU
ODQWHQLPHQW L VXEVWLWXFLY SURYLVLRQDO GHOV VHUYHLV DIHFWDWV SHOV WU
OLWMDQV G HYDFXDFLy L HVSHFLILFDFLY GH OHV ]JRQHV G DERFDPHQW GHOV SURG
&URQRJUDPD GHOV WUHEDOOV
3DXWHV GH FRQWURO L PHVXUHV GH VHIXUHWDW L VDOXW
/D SDUW SHU D HQGHUURFDU QR KD GH WHQLU LQVWDO ODFLRQV HQ VHUYHL DLJXD
HWF
(O SDYLPHQW QR KD GH WHQLU FRQGXFWHYV G LQVWDO ODFLYy HQ VHUYHL D OD SDUV
GHVPXQWDU HOV DSDUHOOV G LQVWDO ODFLy L GH PRELOLDUL H[LVWHQWYV DL[t FR
SXJXL GHVWRUEDU OD IHLQD
6 KDQ GH SURWHJLU HOV HOHPHQWY GH VHUYHL S~EOLF TXH SXJXLQ UHVXOWDU DI}
/D JRQD DIHFWDGD SHU OHV REUHV KD GH TXHGDU FRQYHQLHQWPHQW VHQ\DOLW]DG
/ H{THFXFLy GHOV WUHEDOOV QR KDQ GH SURGXLU GHVSHUIHFWHV PROQVWLHV R SH
FROVWUXFFLRQV EHQV R SHUVRQHV GH O HQWRUQ
6 KD G HYLWDU OD IRUPDFLY GH SROV SHO TXH FDO UHJDU OHV SDUWV TXH V KDJLC
FDUUHJDU
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

(Q FDV G LPSUHYLVWRY WHUUHQ\V LOQXQGDWYV RORUV GH JDV HWF R TXDQ O HQG

DIHFWDU OHV FRQVWUXFFLRQV YHWQHY V KDQ GH VXVSHQGUH OHY REUHV L DYLVD!

/ RSHUDFLY GH FjUUHJD GH UXQD V KD GH IHU DPE OHV SUHFDXFLRQV QHFHVVjULHV

G DFRQVHJIXLU OHV FRQGLFLRQV GH VHIJXUHWDW VXILFLHQWYV

6 KDQ G HOLPLQDU HOV HOHPHQWV TXH SXJXLQ HQWRUSLU HOV WUHEDOOV GH UHW

6 KD GH FRPSOLU OD Q UPDWLYD YLJHQW HQ PDWQqULD PHGLDPELHQWDO GH VHJXU

G HPPDJDW]HPDWJH L DQVSRUW GH SURGXFWHV GH FRQVWUXFFLY

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

(1'(552& ' (6*/$1 $55(1&$"

P GH OODUJjULD UHDOPH

(1'(552& ' (6&28&(//

8QLWDW UHDOPHQW HQG
(

$ "(5(9(67,0(17 ' (6*/$1 '( 6N&2/ '( 925%'$ 2 5,*2/$
QW HQGHUURFDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD
R

HUURFDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
1250$7,9$ '( &203/,0(17 2%/,*$725,

2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED HO 30LHJR GH 3UHVFULSF
*HQHUDOHV SDUD 2EUDV GH &DUUHWHUDV \ 3XHQWHV 3*

2UGHQ )20 GH GH PD\R SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDGRYV DUW
SOLHJR GH SUHVFULSFLRQHV WpFQLFDV JHQHUDOHY SDUD REUDV GH FDUUHWHUDYV
FRQVWUXFFLYQ GH H[SODQDFLRQHYV GUHQDMHV \ FLPHQWDFLRQHYV 3*

2UGHQ GH ~ GH IHEUHUR GH SRU OD TXH VH DSUXHED OD 1RUPD 7HFQROYJLF
(GLILFDFLYQ 17( $" FRQGLFLRQDPLHQWR GHO WHUUHQR 'HVPRQWHV 'HPROL
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~

3 '(02/,&,216 (1'(552&6 029,0(176 '( 7(55(6 , *(67,i '( 5(6,'86
3 (1'(552&6 '(02/,&,216 $55(1&$'(6 5(3,&$76 , '(60817$7*(6
3 "(60817$7+*(6 2 (1'(552&6 ' (/(0(176 '( &216758&&,|

3 8 )5(6$7*( '(3$9,0(17 $6)-/7,&

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

3 8 +%4+ 3 8 +%4.

“(),1,&,1 , &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6
JUHVDWJH GH SDYLPHQW Dvuowu: SHU OD VHYD UHJXODULW]DFLy DPE PLWMDQV P
FDPLy
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJI+HQWYV
3UHSDUDFLy GH OD ]JRQD GH WUHEDOO GHWHFFLy GLQVWDO ODFLRQV
"HOLPLWDFLy GH OD |JRQD R HOHPHQWV D IUHVDU L SURWHFFLY GHOV HOHPHQWV D
JUHVDW GHO SDYLPHQW HQ XQD R YDULHV SDVDGHV FDUUHJDQW GLUHFWDPHQW F
7DOOV L DFDEDWYV GH WDSHV L UHL[HV
1HWHMD GH SROV L jULGV GH OD JROD WUDFWDGD

&21',&,216 *(1(5%/6

/D VXSHUItFLH KD GH TXHGDU UHJXODULW]DGD HQ WH[WXUD L SODQRU

+D G HVWDU IHWD DO OORF LQGLFDW D OD '7 DPE OHV PRGLILFDFLRQV LQWURGXLG

SUHYL DSURYDGHV SHU OD
(OV PDWHULDOV KDQ GH TXHGDU VXILFLHQWPHQW WURVVHMDWYV L DSLODWV SHU WI
FflUUHJD HQ IXQFLy GHOV PLWMDQV GH TXq HV GLVSRVLQ L GH OHV FRQGLFLRQV Gt
(OV PDWHULDOV KDQ GH TXHGDU DSLODWYV L HPPDJDW]HPDWY HQ IXQFLYy GH O ~V D
WUDQVSRUW D DERFDGRU UHXWLOLW]DFLYy HOLPLQDFLYy HQ REUD HWF
(O PDWHULDOV UHVXOWDQWY GHO IUHVDWJH HV FDUUHJDUDQ GLUHFWDPHQW DO FD
WUDQVSRUW D OD SODQWD GH UHFLFODWJH
8Q FRS DFDEDWV HOV WUHEDOOV OD EDVH KD GH TXHGDU QHWD GH UHVWHV GH PD
&21',&,216 '(/ 352&e6 ' (;(&8&,I
1R V KD GH WUHEDOODU DPE SOXMD QHX R YHQW VXSHULRU DOV NP K
6 KD GH VHJXLU O RUGUH GH WUHEDOOV SUHYLVW D OD '7
(o FRQWUDFWLVWD KD G HODERUDU XQ SURJUDPD GH WUHEDOO TXH KD GH VHU DSL
G LQLFLDU HOV WUHEDOOV RQ V KD G HVSHFLILFDU FRP D PtQLP
0OQWRGH G HQGHUURF L IDVHV
(VWDELOLWDW GH OHV FRQVWUXFFLRQV HQ FDGD IDVH DSXQWDODPHQWYV QHFHVV
(VWDELOLWDW L SURWHFFLY GH OHV FRQVWUXFFLRQV L HOHPHQWY GH O HQWRUQ
FRQVHUYDU
ODQWHQLPHQW L VXEVWLWXFLY SURYLVLRQDO GHOV VHUYHLV DIHFWDWV SHOV WU

3jJLQD
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW

IRW

OLWMDQV G HYDFXDFLYy L HVSHFLILFDFLY GH OHV |[RQHVY G DERFDPHQW GHOV SURG
&URQRJUDPD GHOV WUHEDOOV

3DXWHV GH F WURO L PHVXUHV GH VHIXUHWDW L VDOXW

/D SDUW SH

U
HWF
(O SDYLPHQW KD GH WHQLU FRQGXFWHV G LQVWDO ODFLY HQ VHUYHL D OD SDUV
GHVPXQWDU HOV DSDUHOOV G LQVWDO ODFLy L GH PRELOLDUL H[LVWHQWYV DL[t FR
SXJXL GHVWRUEDU OD IHLQD
6 KDQ GH SURWHJLU HOV HOHPHQWY GH VHUYHL S~EOLF TXH SXJXLQ UHVXOWDU DI}
/D JRQD DIHFWDGD SHU OHV REUHV KD GH TXHGDU FRQYHQLHQWPHQW VHQ\DOLW]DG
/ H{THFXFLy GHOV WUHEDOOV QR KDQ GH SURGXLU GHVSHUIHFWHY PROQVWLHV R SH
ROVWUXFFLRQV EHQV R SHUVRQHV GH O HQWRUQ
HYLWDU OD IRUPDFLYy GH SROV SHO TXH FDO UHJDU OHV SDUWV TXH V KDJLC
JDU
G

RQ
D HQOGHUURFDU QR KD GH WHQLU LQVWDO ODFLRQV HQ VHUYHL DLJXD
QR

DU
[=

o]

LPSUHYLVWRYV WHUUHQ\V LQXQGDWY RORUV GH JDV HWF R TXDQ O HQG
U OHV FRQVWUXFFLRQV YHWQHYV V KDQ GH VXVSHQGUH OHV REUHV L DYLVDI
FLy GH FjUUHJD GH UXQD V KD GH IHU DPE OHV SUHFDXFLRQV QHFHVVjULHV

I
T
=

~g—-Tmom
Py)

n

T

c

o

XLU OHV FRQGLFLRQV GH VHIJXUHWDW VXILFLHQWYV
LPLQDU HOV HOHPHQWYVY TXH SXJXLQ HQWRUSLU HOV WUHEDOOV GH UHW
PSOLU OD QRUPDWLYD YLJHQW HQ PDWqULD PHGLDPELHQWDO GH VHJXU
JHPDWJH L WUDQVSRUW GH SURGXFWHYV GH FRQVWUXFFLYy

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

I~AXO
vO0n

ItFLH UHDOPHQW H[HFXWDGD DPLGDGD VHIJRQV OHV HVSHFLILFDFLRQV
'( &203/,0(17 2%/,*$725,

~

GH GH IHEUHUR GH SRU OD TXH VH DSUXHED HO 30LHJR GH 3UHVFULSEF
OHV SDUD 2EUDV GH &DUUHWHUDV \ 3XHQWHV 3*
2 GH GH PD\R SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDGRYV DUW

*

mw
OpomonvIn

HVFULSFLRQHYV WpFQLFDV JHQHUDOHY SDUD REUDYVY GH FDUUHWHUDYV
Q GH H[SODQDFLRQHVY GUHQDMHV \ FLPHQWDFLRQHV 3*

GH IHEUHUR GH SRU OD TXH VH DSUXHED OD 1RUPD 7HFQROyYJL
(s" $FRQGLFLRQDPLHQWR GHO WHUUHQR 'HVPRQWHY 'HPRO

oOrcOCrpo
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LF

—
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7DO0 IHW DPE PDTXLQD WDOODMXQWY HQ XQ SDYLPHQW TXH V KD GH GHPROLU SHI
]JRQD DIHFWDGD L TXH HQ IHU OD GHPROLFLYy HOV OtPLWV GHO SDYLPHQW TXH UHV\
XQLIRUPHV
+D G HVYWDU IHWD DO OORF LQGLFDW D OD '7 DPE OHV PRGLILFDFLRQV LQWURGXLG
SUHYL DSURYDGHV SHU OD ')
7ROHUjQFLHV G H[HFXFLYy
5HSODQWHLJ PP _
&21',&,216 '(/ 352&e6 ' (;(&8&,]
1R V KD GH WUHEDOODU DPE SOXMD QHX R YHQW VXSHULRU DOV NP K
6 KD GH VHJXLU O RUGUH GH WUHEDOOV SUHYLVW D OD '7
(O FRQWUDFWLVWD KD G HODERUDU XQ SURJUDPD GH WUHEDOO TXH KD GH VHU DSL
G LQLFLDU HOV WUHEDOOV RQ V KD G HVSHFLILFDU FRP D PtQLP
0OQWRGH G HQGHUURF L IDVHV
(VWDELOLWDW GH OHV FRQVWUXFFLRQV HQ FDGD IDVH DSXQWDODPHQWYV QHFHVV
(VWDELOLWDW L SURWHFFLY GH OHV FRQVWUXFFLRQV L HOHPHQWY GH O HQWRUQ

FRQVHUYDU
ODQWHQLPHQW L VXEVWLWXFLY
OLWMDQV G HYDFXDFLY L HVSHF

YLVLRQDO GHOV VHUYHLYVY DIHFWDWV SHOV WU
DFLy GH OHV |[RQHVY G DERFDPHQW GHOV SURG
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

&URQRJUDPD GHOV WUHEDOOV
3DXWHV GH FROWURO L PHVXUHV GH VHIJXUHWDW L VDOXW

81,7$7 , &5,7(5, ' $0,'$0(17
P GH OODUJjULD UHDOPHQW HQGHUURFDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '
787/ '( 3$9,0(17
P GH OODUJjULD H[HFXWDGD UHDOPHQW DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV ¢
L DFFHSWDGD H[SUHVVDPHQW SHU OD ')

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

2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED HO 30LHJR GH 3UHVFULSF
*HQHUDOHYV SDUD 2EUDV GH &DUUHWHUDV \ 3XHQWHYV 3*
2UGHQ )20 GH GH PD\R SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDGRYV DUW

SOLHJR GH SUHVFULSFLRQHV WpFQLFDV JHQHUDOHY SDUD REUDV GH FDUUHWHUDYV
FRQVWUXFFLYQ GH H[SODQDFLRQHVY GUHQDMHV \ FLPHQWDFLRQHV 3*
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"(),1,&,1 , &21',&,216 '( /(6 3$57,'(6 ' 2%5%$ (;(&87$'(6
'"HPROLFLY G HOHPHQWY TXH IRUPHQ SDUW G XQD [DU[D GH VDQHMDPHQW R GH GUH
PDQXDOV R PHFjQLFV
6 KDQ FRQVLGHUDW HOV HOHPHQWY VHJ*HQWYV
&ODYHJXHUD FODYHJXHUy R FXQHWD GH IRUPLJy DPE R VHQVH VROHUD GH IRUPLJ
3RX HPERUQDO R LQWHUFHSWRU GH PDy DPE R VHQVH VROHUD GH IRUPLJy
&DQRQDGD G DFHU FRUUXJDW GH FP GH GLjPHWUH FRP D Pj[LP
/ H{THFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
3UHSDUDFLYy GH OD ]RQD GH WUHEDOO
(QGHUURF GH O HOHPHQW DPE HOV PLWMDQV DGLHQWYV
7DOO G DUPDGXUHV L HOHPHQWY PHWjO OLFV
7URVVHMDPHQW L DSLODGD GH OD UXQD
&jUUHJD GH OD UXQD VREUH HO FDPLy
&21',&,216 *(1(5%$/6
(OV PDWHULDOV KDQ GH TXHGDU VXILFLHQWPHQW WURVVHMDWYV L DSLODWYV SHU WI
FflUUHJD HQ IXQFLy GHOV PLWMDQV GH TXq HV GLVSRVLQ L GH OHV FRQGLFLRQV GF
(OV PDWHULDOV KDQ GH TXHGDU DSLODWY L HPPDJDW]HPDWYV HQ IXQFLY GH O -V D
WUDQVSRUW D DERFDGRU UHXWLOLW]DFLY HOLPLQDFLYy HQ REUD HWF
8Q FRS DFDEDWV HOV WUHEDOOV OD EDVH KD GH TXHGDU QHWD GH UHVWHV GH PD

8&,1

&21',&,216 '(/ 352&e6 ' &
E SOXMD QHX R YHQW VXSHULRU DOV NP K
H
F

7 (
1R V KD GH WUHEDOODU DP
6 KD GH VHIJXLU O RUGUH G
/| HIFDYDFLY GHO WHUUHQ\ FLUFXPGDQW V KD GH IHU DOWHUQDWLYDPHQW D DPEGY)\
PDQWLQJXLQ HO PDWHL[ QLYHOO
+D G HVWDU IRUD GH VHUYHL
4XDOVHYRO FRQGXFFLYy TXH HPSDOPL DPE O HOHPHQW KD GH TXHGDU REWXUDGD
6 KDQ GH SURWHJLU HOV HOHPHQWY GH VHUYHL S~EOLF TXH SXJXLQ UHVXOWDU DIF
/D ]JRQD DIHFWDGD SHU OHV REUHV KD GH TXHGDU FRQYHQLHQWPHQW VHQ\DOLW]DG
H[HEFXFLy GHOV WUHEDOOV QR KDQ GH SURGXLU GHVSHUIHFWHV PROgVWLHV R SH
QVWUXFFLRQV EHQV R SHUVRQHV GH O HQWRUQ
KD G HYLWDU OD IRUPDFLY GH SROV SHO TXH FDO UHJDU OHV SDUWV TXH V KDJL(
UUHJDU
FDV G LPSUHYLVWRYV WHUUHQ\V LQXQGDWYVY RORUV GH JDV HWF R TXDQ O HQG
HFWDU OHV FRQVWUXFFLRQV YHWQHV V KDQ GH VXVSHQGUH OHV REUHV L DYLVDI
RSHUDFLY GH FjUUHJD GH UXQD V KD GH IHU DPE OHV SUHFDXFLRQV QHFHVVjULHV
DFRQVHJXLU OHV FRQGLFLRQV GH VHIJXUHWDW VXILFLHQWYV
D UXQD V KD GH GHVLQIHFWDU DEDQV GH VHU WUDQVSRUWDGD

WUHEDOOV SUHYLVW D OD '7

py)

Qg

~g—~TmoTm™~
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW

/IRW
6 KDQ G HOLPLQDU HOV HOHPHQWYV TXH SXJXLQ HQWRUSLU HOV WUHEDOOV GH UHW
6 KD GH FRPSOLU OD QRUPDWLYD YLJHQW HQ PDWQULD PHGLDPELHQWDO GH VHJIXU
G HPPDJDW]HPDWJH L WUDQVSRUW GH SURGXFWHYV GH FRQVWUXFFLYy
81,7$7 , &5,7(5, ' $0,'$0(17 ]
&/$9(*8(51 &$121$'$ ,17(5&(3725 &81(7$ 2 &21'8&7(6 ' (9$&8%&,i
P GH OODUJjULD UHDOPHQW HQGHUURFDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD *
(0%251$/
8QLWDW GH TXDQWLWDW UHDOPHQW H[HFXWDGD VHJRQV OHV HVSHFLILFDFLRQV GH
1250%$7,9$ '( &203/,0(17 2%/,*$725,
2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED HO 30LHJR GH 3UHVFULSF
*HQHUDOHV SDUD 2EUDV GH &DUUHWHUDV \ 3XHQWHV 3*

SOLHJR GH SUHVFU
FRQVWUXFFLYQ GH

HY WpFQLFDV JHQHUDOHYVY SDUD REUDVY GH FDUUHWHUDYV

E

E
2UGHQ )20 G

L Q

H DQDFLRQHY GUHQDMHV \ FLPHQWDFLRQHV 3*

U
H GH PD\R SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDGRY DUW
SF
[S
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3  '(02/,&,216 (1'(552&6 029,0(176 '( 7(55(6 , *(67,1 '( 5(6,'86

~

3  (1'(552&6 '(02/,&,216 $55(1&$'(6 5(3,&$76 , '(60817$7*(6
3 4 '(60817$7*(6 2 (1'(552&6 ' (48,3$0(176

3 4 5(7,5%'$ ' (48,3$0(176 ),;26

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

3 4 *$/ 3 4 *;83 4 33 3 4 -$5 3 4 %,&

"(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6
$UUHQFDGHV L GHVPXQWDWJHV G HTXLSDPHQWYV IL[RV PRELOLDUL L HOHPHQWYV GH

6 KDQ FRQVLGHUDW OHV XQLWDWY G REUD VHJ+HQWYV
"HVPXQWDWJH G HOHPHQW G HTXLSDPH [ R PZELO DPE PLWMDQV PDQXDOV L |

H

R
XWLOLW]DFLy VREUH FDPLYy
o}

QW IL
UXQD R PDWHULDO G DSOHF SHU OD VHYD UHK
"HVPXQWDWJH GH EDUDQHV R EDUUHUHV PHWjO OLTXHV R GH IRUPLJy DPE PLWMD
L FDUUHJD GH UXQD R PDWHULDO G DSOHF SHU OD VHYD UHKXWLOLW]DFLy VREUH F
/ H{THEFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
2SHUDFLRQV GH SUHSDUDFLYy
'"HVFRQQH[Ly GH OD [DU[D G DOLPHQWDFLY L SURWHFFLy GHOV WHUPLQDOV VL HV
"HVPXQWDWIJIH R DUUHQFDGD GHOV HOHPHQWYV
1HWHMD GH OD VXSHUItFLH GH OHV UHVWHYV GH UXQD
&jUUHJD WUDQVSRUW L GHVFjUUHJD D OHV JRQHV DXWRULW]DGHVY G DERFDPHQW ¢
PDWHULDOV DSURILWDEOHY DO OORF G DSOHF R UHSDUDFLY

&21',8&,216 *(1(5%/6
(OV PDWHULDOV DUUHQFDWYV KDQ GH TXHGDU VXILFLHQWPHQW WURVVHMDWYV L DSL!
IDFLOLWDU QH OD FjUUHJD HQ IXQFLYy GHOV PLWMDQV GH TXgq HV GLVSRVLQ L GH O
WUDQVSRUW )

&21',&,216 '(/ 352&e6 ' (;(&8&,]
6 KD GH VHIJXLU O RUGUH GH WUHEDOOV SUHYLVW D OD '7
/D [DU[D G DOLPHQWDFLY HOqFWULFD KD G HVWDU IRUD GH VHUYHL
(OV HOHPHQWV V KDQ GH GHVPXQWDU DPE OHV HLQHV DSURSLDGHYV
(OV HOHPHQWV JUDQV L SHVDWV V KDQ GH VXEMHFWDU L PDQLSXODU SHOV SXQWV
SHU D DTXHVW IL 6L DTXHVWV SXQWV HV YDQ UHWLUDU GXUDQW HO PXQWDWJH DC
PXQWDU
(V IDUj VHUYLU OD PDTXLQjULD DGHTXDGD SHU D OD PDQLSXODFLY GHOV HOHPHQW\
JUXHV FLVWHOOHV HWF
/ HIWUHP GH OD SDUW GH OD [DU[D TXH QR HV UHWLUD KD GH TXHGDU FRQYHQLHQW
/D JRQD DIHFWDGD SHU OHV REUHV KD GH TXHGDU FRQYHQLHQWPHQW VHQ\DOLW]DG
&DO SUHQGUH OHV PHVXUHV GH SUHFDXFLy QHFHVVjULHY SHU DFRQVHJXLU XQHV FF
VXILFLHQWYV
6 KDQ GH VHQ\DODU HOV HOHPHQWYV TXH KDJLQ GH FRQVHUYDU VH LQWDFWHV VHJF
HQ HO VHX GHIHFWH OD ')
(OV WUHEDOOV V KDQ GH IHU GH PDQHUD TXH PROHVWLQ HO PtQLP SRVVLEOH DOV [
(Q FDV G LPSUHYLVWRY RORUV GH JDV HWF R TXDQ OHV RSHUDFLRQV TXH HV UHI
DIHFWDU OHV FRQVWUXFFLRQV YHWQHV V KDQ GH VXVSHQGUH OHV REUHV L DYLVDI
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

/ RSHUDFLY GH FJUUHJD GH UXQD V KD GH IHU DPE OHV SUHFDXFLRQV QHFHVVjULHV
G DFRQVHJXLU OHV FRQGLFLRQV GH VHIJXUHWDW VXILFLHQWYV
6 KDQ G HOLPLQDU HOV HOHPHQWY TXH SXJXLQ HQWRUSLU HOV WUHEDOOV GH UHW
(O WUDQVSRUW V KD GH UHDOLW]DU HQ XQ YHKLFOH DGHTXDW SHU DO PDWHULDO °
WUDQVSRUWDU SURYHWW GHOV HOHPHQWY TXH FDOHQ SHU DO VHX GHVSODODPHQV
"XUDQW HO WUDQVSRUW V KD GH SURWHJLU HO PDWHULDO SHUTXq QR HV SURGXHL]
WUDMHFWH
81,7$7 , &5,7(5, ' $0,'$0(17
$55(1&%$'$ 2 '(60817$7*( ' (48,3%$0(17
8QLWDW GH TXDQWLWDW UHDOPHQ
FDV DPLGDW VHJRQV OHV HVSHFLI
"(60817$7*( '( %$5%1(6 2 %$55(5(6
P GH OODUJjULD HQWUH HOV H[WUHPV GHOV HOHPHQWY UHDOPHQWY GHVPXQWDWYV
1250$7,9% '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

),; 2 ON%,/
W GHVPXQWDGD LQFOzV O HQGHUURF GHOV VXS|
LFDFLRQV GH OD '7
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~

3 029,0(176 '( 7(55(6

3 ' )DPLOLD '

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

3 ''=6
'(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87%$'(6
&RQMXQW G RSHUDFLRQV SHU REULU UDVHV L SRXV GH IRQDPHQWY R GH SDV G LQ"
UHDOLW]DGHV DPE PLWMDQV PHFjQLFV R PDQXDOV GH IRUPD FRQWtQXD R UHDOLW]
(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 LQWHUIHUQQFLD SUzSLD GH O HQWRU(
$PE GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ HQWRUQV DPE GLILFXOWDW GH
PDWHULDO DSOHJDW OOXQ\ GH OD JRQD GH WUHEDOO $FWXDFLRQV DPE GLILF
G DFFHVVLELOLWDW SHU OD SRFD PRELOLWDW GH OD PDTXLQjULD SHU O HOHYDGLEL
SDUWLFXODUV L SDVVRV GH YLDQDQWYV SHU OD LPSRVVLELOLWDW G XELFDU XQD S
ODWHUDO SHU OD LPSRVVLELOLWDW G RFXSDFLy GH OoDGD SHU IHU O DSOHF
P

—

OD FD
SOLTXL IHU O DFWXDFLY SHU IDVHV SHU WDO GH PDQWHQLU HO SDV GH YLDQDQW
RQD DPE WUjILF URGDW LPSRUWDQW $FWXDF HQ

LRQV OHV TXq HOV PDWHULDC
OO0OXQ\ GH OD |[RQD GH WUHEDOO SHU PDQFD G HVSDL HQ OD SUR[LPLWDW G RQ V HII
*UDX GH GLILFXOWDW DVVRFLDW D O jJPELW GH O DFWXDFLYy HQ IXQFLY GH O DPSOj
FDOoDGD R SODWDIRUPD ~QLFD
*UDX GH GLILFXOWDW DVVRFLDW D OD SUHVgQFLD G HOHPHQWY H[WHUQV D O DFW
DIHFWDFLY SHU VHUYHLY R HOHPHQWY GH PRELOLDUL XUEj DFWXDFLRQV VHQVH VH
G DLIJXD VHPjIRUV HQOOXPHQDW HWF QL HOHPHQWY XUEDQV GH JUDQV GLPHQVL
PzGXOV G DSDUFDPHQW GH ELFLFOHWHY 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
PDUTXHVLQHVY PzGXOV G DSDUFDPHQW GH ELFLFOHWHV HWF TXH LQWHUIHUHL[HQ

*UDX GH GLILFXOWDW DVVRFLDW D O DEDVW GH O DFWXDFLYy

/ HITHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
3UHSDUDFLY GH OD ]RQD GH WUHEDOO
6LWXDFLYy GHOV SXQWVY WRSRJUjILFV HIWHULRUV D O H[FDYDFLy
5HSODQWHLJ GH OD ] H[FDYDU L GHWHUPLQDFLY GH O RUGUH G H[HFXFLy GH

FDV
(IFDYDFLy GH OHV WH
&jUUHJD GH OHV WHU REUH FDPLy FRQWHQLGRU R IRUPDFLy GH FDYDOORQV
VHJRQV LQGLTXL OD SDUWLGD G REUD
&21',&,216 *(1(5%/6
(V FRQVLGHUD WHUUHQ\ IOXL[ HO FDSDo GH VHU IRUDGDW DPE SDOD TXH Wp XQ D\
(V FRQVLGHUD WHUUHQ\ FRPSDFWH HO FDSDo GH VHU IRUDGDW DPE SLF QR DPE SI
637 HQWUH L
(V FRQVLGHUD WHUUHQ\ GH WUjQVLW HO FDSDo GH VHU IRUDGDW DPE PjTXLQD R H'

w
RQD D
UUHV
UHV V

3jJLQD
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW

IRW

SLF TXH Wp XQ DVVDLJ 637 ! VHQVH UHERW

(V FRQVLGHUD WHUUHQ\ QR FODVVLILFDW GHV GHO FDSDo GH VHU IRUDGDW DPE SLC
637 ILQV DO FDSDo GH VHU IRUDGDW DPE PjTXLQD R HVFDULILFDGRUD QR DPE ¢
DVVDLJ 637 ! VHQVH UHERW

(V FRQVLGHUD URFD OD TXH SRW VHU IRUDGDGD DPE FRPSUHVVRU QR DPE PjTXLQD
O DVVDLJ 637

/ HOHPHQW H[FDYDW KD GH WHQLU OD IRUPD L OHV GLPHQVLRQV HVSHFLILFDGHV H(
GHIHFWH OHV TXH GHWHUPLQL OD ')

(O IRQV GH O H[FDYDFLyYy KD GH TXHGDU DQLYHOODW

(O IRQV GH O H[FDYDFLY QR KD GH WHQLU PDWHULDO HQJUXQDW R IOXL[ L OHV HVT:

KDQ GH TXHGDU UHEOHUWYV
(OV WDOXVVRYV SHULPHWUDOV KDQ GH VHU HOV IL[DWV SHU OD ')

(OV WDOXVVRV KDQ GH WHQLU HO SHQGHQW HVSHFLILFDW D OD '7

/D TXDOLWDW GH WHUUHQ\ GHO IRQV GH O H[FDYDFLy UHTXHUHL[ O DSURYDFLy H[SC
7ROHUjQFLHV G H[HF FLy

"LPHQVLRQV *“ “ PP
30DQRU “ PP P
5HSODQWHLJ “ PP
1LYHOOV *“ PP
$SORPDW R WDO~V GH OHV FDUHV ODWHUDOV * f
&21',&,216 '(/ 3528&e6 ' (;(&8&,I
&21',&,216 *(1(5%$/6
1R V KD GH WUHEDOODU DPE SOXMD QHX R YHQW VXSHULRU DOV NP K
/ 6 KDQ GH SURWHJLU HOV HOHPHQWY GH VHUYHL S~EOLF TXH SXJXLQ UHVXOWDU DIF
6 KDQ G HOLPLQDU HOV HOHPHQWYV TXH SXJXLQ HQWRUSLU HOV WUHEDOOV G H[HFX
6 KD GH VHIJXLU O RUGUH GHOV WUHEDOOV SUHYLVW SHU OD ")
$EDQV GH FRPHQODU HOV WUHEDOOV HV IDUj XQ UHSODQWHLJ SUHYL TXH KD GH VH
+L KD G KDYHU SXQWYV IL[RV GH UHIHUGQQFLD H[WHULRUV D OD |JRQD GH WUHEDOO D

UHIHULU WRWHYV OHV OHFWXUHV WRSRJUJILTXHYV
6L FDO IHU UDPSHV SHU DFFHGLU D OD |RQD GH WUHEDOO KDQ GH WHQLU OHV FDU

VHJI*HQWYV

$PSOjULD ! P

3HQGHQW 7UDPV UHFWHYV &RUEHV 7UDPV DEDQV GH VRUW
YLD GH OODUJjuULD ! P

(O WDO~V KD GH VHU IL[DW SHU OD ")
&DO H[WUHXUH OHV URTXHV VXVSHVHV OHV WHUUHV L HOV PDWHULDOV DPE SHULO
1RV KDQ G DFXPXODU WHUUHV R PDWHULDOV D OD YRUD GH O H[FDYDFLYy
1R VKD GH WUHEDOODU VLPXOWjQLDPHQW HQ JRQHV VXSHUSRVDGHV
6 KD G HYWUHEDU VHPSUH TXH FRQVWL DO SURMHFWH L TXDQ KR GHWHUPLQL OD ")
FRPSOLU OHV HVSHFLILFDFLRQV IL[DGHV DO VHX SOHF GH FRQGLFLRQV
6 KDQ G HVWUHEDU HOV WHUUHQ\V HQJUXQDWYV L TXDQ HQ IRQGjULHV VXSHULRUV |
GHOV FDVRV VHJHQWYV

6 KDJL GH WUHEDOODU D GLQV

(V WUHEDOOL HQ XQD JRQD LPPHGLDWD TXH SXJXL UHVXOWDU DIHFWDGD SHU XQD

+DJL GH TXHGDU REHUWD HQ DFDEDU OD MRUQDGD GH WUHEDOO
7DPEp VHPSUH TXH SHU DOWUHVY FDXVHV FjUUHJXHV YHWQHV HWF KR GHWHUPLQ
6 KD GH SUHYHXUH XQ VLVWHPD GH GHVJXjV SHU WDO G HYLWDU DFXPXODFLY G DLJ
6 KD G LPSHGLU O HQWUDGD G DLJ*HV VXSHUILFLDOV
6L DSDUHL[ DLJXD HQ O H[FDYDFLY V KDQ GH SUHQGUH OHV PHVXUHY QHFHVVjULHYV
(OV HVIJRWDPHQWY V KDQ GH IHU VHQVH FRPSURPHWUH O HYWDELOLWDW GHOV WDC
LVKDQ GH PDQWHQLU PHQWUH GXULQ HOV WUHEDOOV GH IRQDPHQWDFLY &DOGUj
DUJLORVRV VL FDO IHU XQ VDQHMDPHQW GHO IRQV GH O H[FDYDFLYy
(OV WUHEDOOV V KDQ GH IHU GH PDQHUD TXH PROHVWLQ HO PtQLP DOV SRVVLEOHV
(Q FDV G LPSUHYLVWRY WHUUHQ\V LQXQGDWY RORUV GH JDV UHVWHV GH FRQVWU
VXVSHQGUH HOV WUHEDOOV L DYLVDU OD ")
1RV KD GH UHEXWMDU FDS PDWHULDO REWLQJXW GH O H[FDYDFLYy VHQVH O DXWRUI

6 KD G HYLWDU OD IRUPDFLY GH SROV SHO TXH FDO UHJDU OHV SDUWV TXH V KDJLC
/ RSHUDFLY GH FjUUHJD V KD GH IHU DPE OHV SUHFDXFLRQV QHFHVVjULHV SHU D DF
FRQGLFLRQV GH VHIXUHWDW VXILFLHQWYV
6 KD GH FRPSOLU OD QRUPDWLYD YLJHQW HQ PDWqULD PHGLDPELHQWDO GH VHJXU
G HPPDJDW]HPDWJH L WUDQVSRUW GH SURGXFWHV GH FRQVWUXFFLY
/HV WHUUHV V KDQ GH WUHXUH GH GDOW D EDL[ VHQVH VRVFDYDU OHV
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(OV YHKLFOHY GH WUDQVSRUW KDQ GH SRUWDU HOV HOHPHQWY DGHTXDWV D IL G H
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L FDO TXH WLQJXLQ O DSURYDFLY GH OD ')
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PLQDFLY ILQDO GHO UHVLGX OD LGHQWLILFDFLY FDO LQGLFD!

$0,'$0(17

75$163257 '( 087(5,%/ ' (;&$9%$&,1 2 5(6,'86

P GH YROXP DPLGDW DPE HO FULWHUL GH OD SDUWLGD G REUD G H[FDYDFLy TXH O

LQFUHPHQWDW DPE HO FRHILFLHQW G HVSRQMDPHQW LQGLFDW HQ HO SOHF GH FRGQ

TXDOVHYRO DOWUH DFFHSWDW SUQqYLDPHQW L H[SUHVVDPHQW SHU OD ')

/D XQLWDW G REUD QR LQFORX OHV GHVSHVHV G DERFDPHQW QL GH PDQWHQLPHQW

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

(V FRQVLGHUD XQ LQFUHPHQW SHU HVSRQMDPHQW G XQ
1250$7,9% '( &203/,0(17 2%/,*$725,

4XDQWLWDW HQ W L P GHO UHVLGX JHVWLRQDW L OD VHYD FRGLILFDFLy VHJRQV Ff
&21',&,216 '(/ 3528&e6 ' (;(&8&,I i

"(0$7(5.%/ ' (;&$9%&,i , 5(6,'86
(O WUDQVSRUW V KD GH UHDOLW]DU HQ XQ YHKLFOH DGHTXDW SHU DO PDWHULDO ~
WUDQVSRUWDU SURYHWW GHOV HOHPHQWY TXH FDOHQ SHU DO VHX GHVSODODPHQV
“‘XUDQW HO WUDQVSRUW V KD GH SURWHJLU HO PDWHULDO GH PDQHUD TXH QR HV S
WUDMHFWHV XWLOLW]DWYV
5(6,'86 '( /$ &216758&4&, ]

/D PDQLSXODFLy GHOV PDWHULDOV V KD GH IHU DPE OHV SURWHFFLRQV DGHTXDGH\

GH GH IHEUHUR SRU HO TXH VH UHJXOD OD SURGXFFLyQ \ JI

UHVLGXRV GH FRQVWUXFFLYQ \ GHPROLFLYQ
'"HFUHW /HJLVODWLX
UHJXODGRUD GHOV UHVLGXV
/H\ GH GH DEULO GH UHVLGXRV \ VXHORV FRQWDPLQDGRY SDUD XQD HFRQRF

GH GH MXOLRO SHO TXDO V DSURYD HO 7H[W UHIyV GH

GH GH IHEUHUR VREUH OD SUHYHQFLYQ \ UHGXFFLYQ GH OD

GHO PHGLR DPELHQWH SURGXFLGD SRU HO DPLDQWR
SHO TXDO V DSURYD HO 3URJUDPD GH JHVWLY GH UHVI
HVY UHJXOD OD SURGXFFLY L JHVWLY GHOV 1
FRQVWUXFFLY L GHPROLFLY L HO FjQRQ VREUH OD GHSRVLFLY FRQWURODGD GHOV |

GH GH MXQLR SRU HO TXH VH UHJXOD HO WUDVODGR GH UH’

LQWHULRU GHO WHUULWRULR GHO (VWDGR
G RFWXEUH VREUH OD FODVVLILFDFLY OD FRGLILFDFLY L OHV
GHOV UHVLGXV D &DWDOXQ\D

3 '(02/,&,216 (1'(552&6 029,0(176 '( 7(55(6 , *(67,i '( 5(6,'86
35 *(67,1 '(5(6,'86, 087(5,$/ ' (;&$9%&,1

35% ',6326,&,1 '( 5(6,'86 ,167%/ /$&,] $8725,7=%'$

(/(0(176 48( &217(03/$ (/ 3/(&
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

DSOLFDUj HO WUDFWDPHQW GH YDORULW]DFLY VHO F
'HSRVLFLY FRQWURODGD D GLSzVLW DXWRULW]D
DGD D GL

w
'"HSRVLFLY FRQWURO SzVLW DXWRULW]DW
R

HFFLYy L HPPDJDW]HPDWJH R HOI
GH UHVLGXV G DPLDQW FLPHQW
GH UHVLGXV G DPLDQW IULDEOF
/(5
(Q FDV G DPLDQW HO PDWHULDO V KD GH WUDQVSRUWDU D XQD LQVWDO ODFLYy H[WI
WDO GH UHEUH HO WUDFWDPHQW GHILQLWLX G DFRUG DPE O HVSHFLILFDW DO 30D
JHVWLY GH UHVLGXV
(O FRQWUDFWLVWD KD GH OOLXUDU DO SURPRWRU XQ FH
,GHQWLILFDFLY GHO SURGXFWRU GHOV UHVLGXV
,GHQWLILFDFLY GHO SRVVHWGRU GHOV UHVLGXV
,GHQWLILFDFLY GH O REUD GH OD TXDO SURYp HO UHVLGX L HQ HO VHX FDV HO Q-
R

GH

HO

UWLILFDW RQ V LQGLTXL F

EUD
,GHQWLILFDFLY
DORULW]DFLy R
DTXHVWD JHVWLY

4XDQWLWDW HQ W L P GHO UHVLGX JHVWLRQDW L OD VHYD FRGLILFDFLyY VHIRQV F
',6326,&,1 '( 5(6,'86
&DGD IUDFFLYy V KD GH GLSRVLWDU DO OORF DGHTXDW OHJDOPHQW DXWRULW]DW St
WLSXV GH WUDFWDPHQW HVSHFLILFDW HQ OD '7 YDORULW]DFLY HPPDJDW]HPDWJH

&21',8&,216 '(/ 352&e6 ' (;(&8&,]
5(6,'86 '( /$ &216758&8&, |
/D PDQLSXODFLYy GHOV PDWHULDOV V KD GH IHU DPE OHV SURWHFFLRQV DGHTXDGH)
PDWHL]
81,7$7 , &5,7(5, ' $0,'$0(17 )
',6326,&,1 '( 5(6,'86 '( &216758&&,1 2 '(02/,&,2 ,1(576 2 12 (63(&,$/6 , '( 0$7(5,$/
"(;&$9%&,1
P GH YROXP GH FDGD WLSXV GH UHVLGX GLSRVLWDW D O DERFDGRU R FHQWUH GH
",6326,&,1 '( 5(6,'86 '( &216758&&,1 2 '(02/,&,1 (63(&,$/6
NJ GH SHV GH FDGD WLSXV GH UHVLGX GLSRVLWDW D O DERFDGRU R FHQWUH GH UF
",6326,&,1 '( 5(6,'86
/D XQLWDW G REUD LQFORX WRWHV OHV GHVSHVHV SHU OD GLVSRVLFLYy GH FDGD W|
FRUUHVSRQHQW
,QFORX HO FjQRQ G DERFDPHQW GHO UHVLGX D GLSzVLW FRQWURODW VHJRQV HO T
HO SDIJDPHQW GHO TXDO TXHGD VXVSqV VHIJRQV OD /OHL

/D HPSUHVD UHFHSWRUD GHO UHVLGX KD GH IDFLOLWDU DO FRQVWUXFWRU OD LQIR
FRPSOLPHQWDU HO FHUWLILFDW GH GLVSRVLFLY GH UHVLGXV G DFRUG DPE O DUWL

O JHVWRU DXWRULW]DW TXH KD UHEXW HO UHVLGX L VL DTXHVW

G
Y LPLQDFLY ILQDO GHO UHVLGX OD LGHQWLILFDFLY FDO LQGLFDI

~

"(&5(72
1250$7,9% '( &203/,0(17 2%/,*$725,

5HDO 'HFUHWR GH GH IHEUHUR SRU HO TXH VH UHJXOD OD SURGXFFLyQ \ JI

UHVLGXRV GH FRQVWUXFFLYQ \ GHPROLFLYQ

"HFUHW /HJLVODWLX GH GH MXOLRO SHO TXDO V DSURYD HO 7H[W UHIyV GH

UHJXODGRUD GHOV UHVLGXV

/H\ GH GH DEULO GH UHVLGXRV \ VXHORY FRQWDPLQDGRYV SDUD XQD HFRQRF

5HDO 'HFUHWR GH GH IHEUHUR VREUH OD SUHYHQFLYQ \ UHGXFFLyQ GH OD

GHO PHGLR DPELHQWH SURGXFLGD SRU HO DPLDQWR

JOHL GHO GH MXOLRO GH ILQDQODPHQW GH OHV LQIUDHVWUXFWXUHV GH JH

GHOV FjQRQV VREUH OD GLVSRVLFLYy GHO UHEXLJ GHOV UHVLGXV

JOHL GHO GH MXOLRO GH PHVXUHV ILVFDOV L ILQDQFHUHYV

"HFUHW GH GH MXQ\ SHO TXDO V DSURYD HO 3URJUDPD GH JHVWLY GH UHVL

FRQVWUXFFLY GH &DWDOXQ\D 352*52& HV UHJXOD OD SURGXFFLYy L JHVWLY GHOV |
FRQVWUXFFLY L GHPROLFLY L HO FJjQRQ VREUH OD GHSRVLFLY FRQWURODGD GHOV |
FRQVWUXFFLY

'"HFUHW GH G RFWXEUH VREUH OD FODVVLILFDFLY OD FRGLILFDFLY L OHV '
GHOV UHVLGXV D &DWDOXQ\D
5HDO 'HFUHWR GH GH PDUJR SRU HO TXH VH HVWDEOHFHQ ODV GLVSRVLFL

VHIJXULGDG \ VDOXG DSOLFDEOHVY D ORV WUDEDMRYV FRQ ULHVJR GH H[SRVLFLYQ DO

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

3 )21$0(176 &217(1&,216 , 701(/6

3 5$6(6 , 3286

3 )250,*21$0(17 '( 5$6(6 , 3286 &( (+(
30HF GH FRQGLFLRQV
'(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87%$'(6
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igg URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW

oo IRW

Lo

SO

-

Y

oD

E JRUPLJRQDPHQW G HVWUXFWXUHV L HOHPHQWY HVWUXFWXUDOV DPE IRUPLJy HQ PI
[« B) SUHWHQVDU IRUPLJy DXWRFRPSDFWDQW L IRUPLJy OOHXJHU GH FHQWUDO R HODE
oD GRVLILFDGRUD TXH FRPSOHL[L OHV SUHVFULSFLRQV GH OD QRUPD (+( R &2', (6758&
cb VHJRQV QRUPDWLYD DSOLFDEOH DERFDW GLUHFWDPHQW GHV GH FDPLy DPE ERPEIL
D RSHUDFLRQV DX[LOLDUVY UHODFLRQDGHY DPE HO IRUPLJRQDPHQW L OD FXUD GHO IF
S 6 KDQ FRQVLGHUDW HOV HOHPHQWYV D IRUPLJRQDU VHJ*HQWYV

—Cll’ 5DVHV L SRXV

o /| HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWV

a YRUPLJRQDPHQW

o 3UHSDUDFLY GH OD JRQD GH WUHEDOO

<Il' +XPHFWDFLY GH O HQFRIUDW

P ) $ERFDGD GHO IRUPLJy

— &RPSDFWDFLy GHO IRUPLJy PLWMDQoODQW YLEUDWJH HQ HO VHX FDV

8 &XUDW GHO IRUPLJy
: &21',&,216 *(1(5%/6

- (Q O H[HFXFLY GH O HOHPHQW V KDQ GH FRPSOLU OHV SUHVFULSFLRQV HVWDEOHUMW
L) DSOLFDEOH HQ HVSHFLDO OHV TXH IDQ UHIHUqQQFLD D OD GXUDELOLWDW GHO IRUP
B DUW L GH O (+( R DUW GHO &2', (6758&785%/ 5' HQ IXQFLYy GH OH)\
by FODVVHV G H[SRVLFLYy

i (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

G
O HQFRIUDW QL G DOWUHYV
') FRPSURY j O DEVgQFLD GH GHIHFWHV VLJQLILFDWLXY HQ OD VXSHUItFLH GH |

H
w
D DU D
FRQVLGHUDU HOV GHIHFWHV LQDGPLVVLEOHYVY G DFRUG DPE HO SURMHFWH OD ") YD(
H
L

-~

OHPHQW DFDEDW KD GH WHQLU XQD VXSHUItFLH XQLIRUPH VHQVH LUUHJXODULW
OD VXSHUItFLH KD GH TXHGDU YLVWD KD GH WHQLU D PpV XQD FRORUDFLY XQLI
WDTXHV R HOHPHQWY DGKHULWYV

(Q HO FDV G XWLOLW]DU PDWDFj OHV SHGUHV KDQ GH TXHGDU GLVWULEXwWGHV XQL
PDVVD GH IRUPLJYy VHQVH TXH HV WRTXLQ HQWUH HOOHYV

/D UHVLVWQQFLD FDUDFWHUtVWLFD GHO IRUPLJYy HV FRPSURYDUj G DFRUG DPE O DU

O DUWLFOH GHO FDStWRO GHO &2', (6758&785%/ 5' VHIJRQV QRUPDWLYD C
/HV WROHUjQFLHV HQ HO UHFREULPHQW L OD SRVLFLYy GH OHV DUPDGXUHV KDQ GH |
0 81(

1R VDFFHSWHQ WROHUjQFLHY HQ HO UHSODQWHLJ G HL[RV HQ O H[HFXFLYy GH IRQD
EXLWV G DVFHQVRU SDVVRV G LQVWDO ODFLRQV HWF IRUD TXH KR DXWRULW]L H|
5%$6(6 , 3286

7TROHUjQFLHV G H[HFXFLYy

"HVYLDFLY HQ SODQWD GHO FHQWUH GH JUDYHWDW GLPHQVLY HQ OD GLUHFFL
PP
1LYHOOV &DUD VXSHULRU GHO IRUPLJy GH QHWHMD PP PP &DUD V
IRQDPHQW PP PP *UXL[ GHO IRUPLJy GH QHWHMD PP
'LPHQVLRQV HQ SODQWD JRQDPHQWYV HQFRIUDWYV PP PP YRQDPHQW
FRQWUD HO WHUUHQ\ ' GLPHQVLY FRQVLGHUDGD : P PP PP
P P PP PP T P PP PP
6HFFLy WUDQVYHUVDO ' GLPHQVLY FRQVLGHUDGD (Q WRWV HOV FDVRV
PP ' FP PP PP Fp FP PP PP
Fp PP PP
30DQRU JRUPLJy GH QHWHMD “ PP P &DUD VXSHULRU GHO IRQDPHQW
&DUHV ODWHUDOV IRQDPHQWY HQFRIUDWV * PP P
/HV WROHUjQFLHY G H[HFXFLYy KDQ GH FRPSOLU O HVSHFLILFDW HQ O DUWLFOH GH
QRUPD (+( R HO SXQW GHO DQH[H GHO &2', (6758&785%/ 5'

&21',&,216 '(/ 352&e6 ' (;(&8&,1

)250,*21$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 HOHPHQWY 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 HVYWDU HQWUH f& L f& (O IRUPLJRQDP
VXVSHQGUH TXDQ HV SUHYHJL TXH GXUDQW OHV K VHJ*HQWYV OD WHPSHUDWXUD S
RUD G DTXHVWV OtPLWY HO IRUPLJRQDPHQW UHTXHUHL[ SUHFDXFLRQV H[SOtFLWH
D') (Q DTXHVW FDV V KDQ GH IHU SURYHWHV DPE OHV PDWHL[HV FRQGLFLRQV GH
HULILFDU OD UHVLVWQQFLD UHDOPHQW DVVROLGD

L O HQFRIUDW pV GH IXVWD KD GH WHQLU OD KXPLWDW QHFHVVjULD SHU WDO TXH
HO IRUPLJy

RV DGPHW O DOXPLQL HQ PRWOOHV TXH KDJLQ G HVYWDU HQ FRQWDFWH DPE HO IR
HJRQV HO &2', (6758&785%/ 5' FDS DUW V DGPHW O DOXPLQL HQ PRWO

~

orO®=<0

J

3jJLQD
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

KDJLQ G HVWDU HQ FRQWDFWH DPE HO IRUPLJY VHPSUH TXH SXJXL IDFLOLWDU VH D
HODERUDW SHU XQD HQWLWDW GH FRQWURO L VLIQDW SHU XQD SHUVRQD ItVLFD T
KDQ HVvWDW VRWPHVRVY DPE DQWHULRULWDW D XQ WUDFWDPHQW GH SURWHFFLY VX
UHDFFLYy DPE HOV iOFDOLVY GHO FLPHQW

1R HV SURFHGLUj DO IRUPLJRQDW ILQV TXH OD ') GRQL HO YLVW L SODX KDYHQW UH
FRO ORFDGHV HQ SRVLFLY GHILQLWLYD

D ') FRPSURYDUj O DEVqQFLD GH GHIHFWHV VLIQLILFDWLXV HQ OD VXSHUItFLH GH |
FRQVLGHUDU HOV GHIHFWHV LQDGPLVVLEOHYVY G DFRUG DPE HO SURMHFWH OD ') YD(
1R HV FRO ORFDUj HQ REUD FDSHV R WRQJDGHV GH IRUPLJy DPE XQ JUXL[ VXSHULRI
FRPSDFWDFLYy FRPSOHWD GH OD PDVVD

6L O DERFDGD GHO IRUPLJy HV ID DPE ERPED OD ') KD G DSURYDU OD LQVWDO ODFl1
SUqYLDPHQW DO IRUPLIJRQDPHQW

1R SRW WUDQVFYyUUHU PpV G KRUD GHV GH OD IDEULFDFLY GHO IRUPLJy ILQV HO
PHQ\V TXH OD ') KR FUHJXL FRQYHQLHQW SHU DSOLFDU PHGLVY TXH UHWDUGLQ O DG
1RV KDQ GH SRVDU HQ FRQWDFWH IRUPLJRQV IDEULFDWY DPE WLSXV GH FLPHQWYV
HOOV

/| DERFDGD V KD GH IHU GHV G XQD DOojuULD SHWLWD L VHQVH TXH HV SURGXHL[LQ C
/D FRPSDFWDFLY GHO IRUPLJy HV UHDOLW]DUj PLWMDQoDQW SURFHVVRV DGHTXDWYV
PHVFOD L GH PDQHUD TXH V HOLPLQLQ IRUDWV L V HYLWL OD VHJUHJDFLY

6 KD GH JDUDQWLU TXH GXUDQW O DERFDW L FRPSDFWDW GHO IRUPLJY QR HV SURG
O DUPDGXUD

/ID YHORFLWDW GH IRUPLIJRQDPHQW KD GH VHU VXILFLHQW SHU DVVHJXUDU TXH O D
DVVHQWL HO IRUPLJYyY

(O IRUPLJRQDPHQW V KD GH VXVSHQGUH HQ FDV GH SOXMD R GH YHQW IRUW (YHQW
FROQWLQXDFLY GHOV WUHEDOOV HQ OD IRUPD TXH HV SURSRVL KD GH VHU DSURYD:
(Q FDS FDV V KD G bDWXUDU HO IRUPLIJRQDPHQW VL QR V KD DUULEDW D XQ MXQW D¢
(OV MXQWV GH IRUPLIRQDPHQW KDQ GH VHU DSURYDWYV SHU OD ') DEDQV GHO IRUPIL
(Q WRUQDU D LQLFLDU HO IRUPLIJRQDPHQW GHO MXQW V KD GH UHWLUDU OD FDSD V
[DQW HOV JUDQXODWY DO GHVFREHUW L HO MXQW QHW 3HU D IHU KR QR V KDQ
U VLXV

Q

R

S

~

R
v IRUPLJRQDU HO MXQW V KD G KXPLWHMDU HYLWDQW TXH HV IDFLQ WROO
GHQ XWLOLW]DU SURGXFWHY HVSHFtILFV FRP OHV UHVLQHV HSR[L SHU D O H
UH TXH HV MXVWLILTXL L HV VXSHUYLVL SHU OD ")

FRS UHEOHUW O HOHPHQW QR V KD GH FRUUHJLU HO VHX DSORPDW QL HO VHX L
'XUDQW O DGRUPLPHQW L SULPHU SHUtRGH G HQGXULPHQW GHO IRUPLJy FDO DVVHIJ
OD KXPLWDW GH O HOHPHQW GH IRUPLJy PLWMDQoDQW HO FXUDW DGHTXDW
‘XUDQW O DGRUPLPHQW V KDQ G HYLWDU VREUHFjUUHJXHV L YLEUDFLRQV TXH SXJX
ILVVXUDFLY GH O HOHPHQW

y250,*7 (6758&785%/

/D FRPSDFWDFLY V KD 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

L
u
D
S
p

O<~HTO
orx<mmr

81,7$7 , &5,7(5, ' $0,'$0(17
)250,*21$0(17

P GH YROXP DPLGDW VHJRQV OHV HVSHFLILFD LRQ GH OD '7 DPE DTXHOOHV PRG!
VLQIJXODULWDWY DFFHSWDGHV SUQqYLDPHQW L H[SUH v DPHQW SHU OD ')
1250$7,9% '( &203/,0(17 2%/,*$725,
5HDO 'HFUHWR GH GH MXOLR SRU HO TXH VH DSUXHED OD ,QVWUXFFLyQ G
(VWUXFWXUDO (+(
5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV
&21',&,216 '( &21752/ ' (;(&8&,1 , '(/ 2%5% $&$%$'S$

&21752/ ' (;(&8&,1 23(5%$&,216 '( &21752/
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHY VyQ HOV VHJ*HQWYV
$SURYDFLY GHO SOD GH IRUPLJRQDW SUHVHQWDW SHO FRQWUDFWLVWD
,QVSHFFLY YLVXDO GH WRWHV OHV H[FDYDFLRQV DEDQV GH OD FRO ORFDFLYy GH O
REVHUYDFLy GH O HVWDW GH QHWHMD L HQWUDGD G DLJXD HQ WRW HO UHFLQWH

B3UHVD GH FRRUGHQ GHV L FRWHV GH WRWHYV OHV XQLWDWYVY G REUD DEDQV GHO Il

2EVHUYDFLY GH OD VXSHUItFLH VREUH OD TXH V KD G HVYWHQGUH HO IRUPLJy L GH
G HQFRIUDW OHVXUD GH OHV GLPHQVLRQV GH WRWHYV OHV XQLWDWYVY HVWUXFWXUD
HQFRIUDWY DEDQV GH IRUPLJRQDU

9HULILFDFLY GH OD FRUUHFWH GLVSRVLFLY GH O DUPDW L GH OHV PHVXUHV FRQV\
G HYLWDU PRYLPHQWY GH OD IHUUDOOD GXUDQW HO IRUPLJRQDW
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

,QVSHFFLYy GHO SURFpV GH IRUPLJRQDW DPE FRQWURO HQWUH G DOWUHV DVSHFW
FRQGLFLRQV DPELHQWDOV

&RQWURO GHO GHVHQFRIUDW L GHO SURFpV L FRQGLFLRQV GH FXUDW

3UHVD GH FRRUGHQDGHV L FRWHY GHOV SXQWV TXH KDJLQ GH UHEUH SUHIDEULFD
IRUPLJRQDW
&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
GH OD QRUPD (+( R HO FDStWRO DUW GHO &2', (6758&785%/ 5'
&21752/ ' (;(&8&,1 ,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!
&21752/ '( /| 2%5% $&$%$'$ 23(5%$&,216 '( &21752/
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ*HQWYV
,QVSHFFLY YLVXDO GH OD XQLWDW ILQDOLW]DGD L FRQWURO GH OHV FRQGLFLRQV J
VHIJRQV O DUWLFOH GH O (+( R HO FDStWRO GHO DQQH[ GHO &2', (6758&785%

$VVDLJV G LQIRUPDFLY FRPSOHPHQW;jULD
‘H OHV HVWUXFWXUHV SURMHFWDGHV L FRQVWUXWGHY 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*HQWYV VXSzVLWV

4XDQ DL[t KR GLVSRVL OHV ,QVWUXFFLRQV UHJODPHQWYV HVSHFtILFV G XQ WLSXV
SOHF GH SUHVFULSFLRQV WQqFQLTXHY SDUWLFXODUYV

4XDQ GHJXW D FDUjFWHU SDUWLFXODU GH O HVWUXFWXUD FRQYLQJXL FRPSURYDU
FHUWHV 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 J)DFXOWDWLYD H[LVWHL[LQ GXEWHV UDRQDEOHV V
IXQFLRQDOLWDW R GXUDELOLWDW GH O HVWUXFWXUD
&21752/ '(/ 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
GH OD QRUPD (+( R HO FDStWRO DUW GHO &2', (6758&785%/ 5'
&21752/ '(/ 2%5% $&$%$'$ ,17(535(7%$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(1
6L V DSUHFLHQ GHILFLqQQFLHY LPSRUWDQWY HQ O HOHPHQW FRQVWUXwW OD ') SRG
G LQIRUPDFLY FRPSOHPHQWDULD WHVWLPRQLV XOWUDVRQV HVFOHUzZPHWUH VRE
SHU WDO GH WHQLU FRQHL[HPHQW GH OHV FRQGLFLRQV GH UHVLVWQQFLD DVVROLG
FDUDFWHUtVWLTXHVY GH O HOHPHQW IRUPLJRQDW

~

BBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBE

3 )21%$0(176 &217(1&,216 , 701(/6
3 5%$6(6, 3286

3 )250,*21$0(17 '( 5$6(6 , 3286 $0% )250,* $0% *5$18/$7 5(&,&/$7

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

3 1
"(),1,&,1 , &21',&,216 '( /(6 3$57,'(6 ' 2%5%$ (;(&87$'(6

YJRUPLJRQDPHQW G HVYWUXFWXUHV 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 HOHPHQWYV D IRUPLJRQDU VHJ*HQWYV

5DVHV L SRXV
/ H{THFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
YRUPLJRQDPHQW

3UHSDUDFLYy 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
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW

/IRW

(Q O H[HFXFLy GH O HOHPHQW V KDQ H FRPSOLU OHV SUHVFULSFLRQV HVWDEOHUW
DSOLFDEOH HQ HVSHFLDO OHV TXH IDQ UHIHUqQFLD 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 ORFDFLYy HQ REUD GH PDVVHV TXH DFXVLQ SULQFI
(O IRUPLJY FRO ORFDW QR KD GH WHQLU GLVJUHJDFLRQV R EXLWV D OD PDVVD
"HVSUpV GHO IRUPLJRQDPHQW OHY DUPDGXUHY KDQ GH PDQWHQLU OD SRVLFLyY SUH
/D VHFFLY GH O HOHPHQW QR KD GH TXHGDU GLVPLQXwWGD HQ FDS SXQW SHU OD LQV
O HQFRIUDW QL G DOWUHV

/D ') FRPSURYDUj O DEVGQFLD GH GHIHFWHV VLJQLILFDWLXV HQ OD VXSHUItFLH GH |
FRQVLGHUDU HOV GHIHFWHV LQDGPLVVLEOHY G DFRUG DPE HO SURMHFWH OD ') YD(

HU

/| HOHPHQW DFDEDW KD GH WHQLU XQD VXSHUItFLH XQLIRUPH VHQVH LUUHJXODULW

6L OD VXSHUItFLH KD GH TXHGDU YLVWD KD GH WHQLU D PpV XQD FRORUDFLy XQLI

WDTXHV R HOHPHQWY DGKHULWYV

(Q HO FDV G XWLOLW]DU PDWDFj OHV SHGUHV KDQ GH TXHGDU GLVWULEXWGHV XQL

PDVVD GH IRUPLJy VHQVH TXH HV WRTXLQ HQWUH HOOHYV

/D UHVLVWQQFLD FDUDFWHUtVWLFD GHO IRUPLJy HV FRPSURYDUj 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 WROHUjQFLHY HQ HO UHSODQWHLJ G HL[RV HQ O H[HFXFLy GH IRQD

EXLWV G DVFHQVRU SDVVRV G LQVWDO ODFLRQV HWF IRUD TXH KR DXWRULW]L H|

5$6(6 , 3286

U
D
U
H

/ 7ROHUjQFLHV G H[HFXFLy
'"HVYLDFLYy HQ SODQWD GHO FHQWUH GH JUDYHWDW GLPHQVLY HQ OD GLUHFFL
PP
1LYHOOV &DUD VXSHULRU GHO IRUPLJy GH QHWHMD PP PP &DUD \
IRQDPHQW PP PP *UXL[ GHO IRUPLJy GH QHWHMD PP
'"LPHQVLRQV HQ SODQWD YRQDPHQWYV HQFRIUDWYV PP PP JRQDPHQW
FRQWUD HO WHUUHQ\ ' GLPHQVLy FRQVLGHUDGD : P PP PP
P PP PP PP PP
6HFFLy WUDQVYHUVDO GLPHQVLy FRQVLGHUDGD (Q WRWV HOV FDVRV
' FP PP PP FP FP PP PP
FP : PP PP
30DQRU JRUPLJY GH QHWHMD “ PP P &DUD VXSHULRU GHO IRQDPHQW
QDPHQWV HQFRIUDWV * PP P

&DUHV ODWHUDOV IR
/HV WROHUjQFLHV G H[H
(6758&785%/ i
&21',&,216 '(/ 3528&e6 ' (;(&8&, ]

)250,%21$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 HOHPHQWY 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
)RUD G DTXHVWV OtPLWV HO IRUPLJRQDPHQW UHTXHUHL[ SUHFDXFLRQV H[SOtFLWH
Y (Q DTXHVW FDV V KDQ GH IHU SURYHWHYV DPE OHV PDWHL[HV FRQGLFLRQV GH
LILFDU OD UHVLVWqQFLD UHDO HQW DVVROLGD

FXFLy KDQ GH FRPSOLU O HVSHFLILFDW HQ HO SXQW GH O

YHU

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
6HJRQV HO FDStWRO DUWLFOH GHO &2', (6758&785%/ V DGPHW O DOXPLQL HQ
G HVWDU HQ FRQWDFWH DPE HO IRUPLJy VHPSUH TXH SXJXL IDFLOLWDU VH D OD ') >
HODERUDW SHU XQD HQWLWDW GH FRQWURO L VLJQDW SHU XQD SHUVRQD ItVLFD T
KDQ HVWDW VRWPHVRVY DPE DQWHULRULWDW D XQ WUDFWDPHQW GH SURWHFFLY VX
UHDFFLyYy DPE HOV iOFDOLVY GHO FLPHQW

1R HV SURFHGLUj DO IRUPLIJRQDW ILQV TXH OD ') GRQL HO YLVW L SODX KDYHQW UH
FRO ORFDGHV HQ SRVLFLY GHILQLWLYD

/D ') FRPSURYDUj O DEVQQFLD GH GHIHFWHYV VLJQLILFDWLXYV HQ OD VXSHUItFLH GH I

QVLGHUDU HOV GHIHFWHYV LQDGPLVVLEOHVY G DFRUG DPE HO SURMHFWH OD ') YD(
HV FRO ORFDUj HQ REUD FDSHV R WRQJDGHV GH IRUPLJy DPE XQ JUXL[ VXSHULRI
PSDFWDFLYy FRPSOHWD GH OD PDVVD

O DERFDGD GHO IRUPLJy HV ID DPE ERPED OD ') KD G DSURYDU OD LQVWDO ODFl1
qYLDPHQW DO IRUPLIRQDPHQW

SRW WUDQVFYyUUHU PpV G KRUD GHV GH OD IDEULFDFLYy GHO IRUPLJyY ILQV HO
Q\V TXH OD ') KR FUHJXL FRQYHQLHQW SHU DSOLFDU PHGLV TXH UHWDUGLQ O DG
V KDQ GH SRVDU HQ FRQWDFWH IRUPLJRQV IDEULFDWYV DPE WLSXV GH FLPHQWYV
HOOV

/| DERFDGD V KD GH IHU GHV G XQD DOojULD SHWLWD L VHQVH TXH HV SURGXHL[LQ C
/ID FRPSDFWDFLY GHO IRUPLJy HV UHDOLW]DUj PLWMDQoDQW SURFHVVRV DGHTXDWYV
PHVFOD L GH PDQHUD TXH V HOLPLQLQ IRUDWV L V HYLWL OD VHJUHJDFLY

6 KD GH JDUDQWLU TXH GXUDQW O DERFDW L FRPSDFWDW GHO IRUPLJy QR HV SURG

RORMOTFET
VIXVCrOVIOD
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

O DUPDGXUD

/D YHORFLWDW GH IRUPLJRQDPHQW KD GH VHU VXILFLHQW SHU DVVHJXUDU TXH O D
DVVHQWL HO IRUPLJYy

(O IRUPLJRQDPHQW V KD GH VXVSHQGUH HQ FDV GH SOXMD R GH YHQW IRUW (YHQMW
FRQWLQXDFL HOV WUHEDOOV HQ OD IRUPD TXH HV SURSRVL KD GH VHU DSURYD:
(Q FDS FDV V KD G DWXUDU HO IRUPLJRQDPHQW VL QR V KD DUULEDW D XQ MXQW D¢
(OV MXQWV GH IRUPLJRQDPHQW KDQ GH VHU DSURYDWY SHU OD ') DEDQV GHO IRUPI
(Q WRUQDU D LQLFLDU HO IRUPLJRQDPHQW GHO MXQW V KD GH UHWLUDU OD FDSD V

H
y G
D

GHL[DQW HOV JUDQXODWY DO GHVFREHUW L HO MXQW QHW 3HU D IHU KR QR V KDQ
FRUURVLXV

$EDQV GH IRUPLJRQDU HO MXQW V KD G KXPLWHMDU HYLWDQW TXH HV IDFLQ WROO
(V SRGHQ XWLOLW]DU SURGXFWHYV HVSHFtILFV FRP OHV UHVLQHV HSR[L SHU D O H
VHPSUH TXH HV MXVWLILTXL L HV VXSHUYLVL SHU OD ')

8Q FRS UHEOHUW O HOHPHQW QR V KD GH FRUUHJLU HO VHX DSORPDW QL HO VHX
‘XUDQW O DGRUPLPHQW L SULPHU SHUtRGH G HQGXULPHQW GHO IRUPLJy FDO DVVHIJ
OD KXPLWDW GH O HOHPHQW GH IRUPLJy PLWMDQODQW HO FXUDW DGHTXDW
‘XUDQW O DGRUPLPHQW V KDQ G HYLWDU VREUHFjUUHJXHV L YLEUDFLRQV TXH SXJX
ILVWXUDFLY GH O HOHPHQW

y250,*7 (67588&785%/
/D FRPSDFWDFLYy V KD 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
)250,*21$0(17
P GH YROXP DPLGDW VHJRQV OHV HVSHFLILFDFLRQV GH OD '7 DPE DTXHOOHV PRG!
VLQIJXODULWDWV DFFHSWDGHV SUGYLDPHQW 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
&21',&,216 '( &21752/ ' (;(&88&,1 , '(/ 2%5% $&$%$'$
&21752/ ' (;(&8&,1 23(5%$&,216 '( &21752/
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ*HQWYV
$SURYDFLY GHO SOD GH IRUPLJRQDW SUHVHQWDW SHO FRQWUDFWLVWD
,QVSHFFLY YLVXDO GH WRWHV OHV H[FDYDFLRQV DEDQV GH OD FRO ORFDFLyYy GH O
REVHUYDFLy GH O HVWDW GH QHWHMD L HQWUDGD G DLJXD HQ WRW HO UHFLQWH
3UHVD GH FRRUGHQDGHV L FRWHY GH WRWHV OHV XQLWDWY G REUD DEDQV GHO II
2EVHUYDFLY GH OD VXSHUItFLH VREUH OD TXH V KD G HVWHQGUH HO IRUPLJy L GH
HQFRIUDW OHVXUD GH OHV GLPHQVLRQV GH WRWHVY OHV XQLWDWY HVWUXFWXUD
QFRIUDWY DEDQV GH IRUPLJRQDU
9HULILFDFLY GH OD FRUUHFWH GLVSRVLFLYy GH O DUPDW L GH OHV PHVXUHV FRQV\
HYLWDU PRYLPHQWYV GH OD IHUUDOOD GXUDQW HO IRUPLJRQDW
,QVSHFFLYy GHO SURFpV GH IRUPLJRQDW DPE FRQWURO HQWUH G DOWUHV DVSHFW
RQGLFLRQV DPELHQWDOV
&RQWURO GHO GHVHQFRIUDW L GHO SURFpV L FRQGLFLRQV GH FXUDW
3UHVD GH FRRUGHQDGHV L FRWHYV GHOV SXQWV TXH KDJLQ GH UHEUH SUHIDEULFD
IRUPLJRQDW .
&21752/ * (;(&8&,1 &5,7(5,6 '( 35(6% '( 02675(6
(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQGLFDFLRQV GH OD ') L HO FRQ
DUWLFOH GHO &2', (6758&785%/
&21752/ ' (;(&8&,1 ,17(535(7%$&,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!
&21752/ (/| 2%5% $&$%$'$S 23(5%$&,216 '( &21752/
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ*HQWYV
,QVSHFFLY YLVXDO GH OD XQLWDW ILQDOLW]DGD L FRQWURO GH OHV FRQGLFLRQV J
VHJRQV HO FDStWRO GH O DQQH[ GHO &2', (6758&785%$/
$VVDLJV G LQIRUPDFLY FRPSOHPHQW;ULD
'H OHV HVWUXFWXUHY SURMHFWDGHV L FRQVWUXWGHY 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 VXSzVLWV
4XDQ DL[t KR GLVSRVL OHV ,QVWUXFFLRQV UHJODPHQWY HVSHFtILFV G XQ WLSXV
SOHF GH SUHVFULSFLRQV WgFQLTXHV SDUWLFXODUYV
4XDQ GHJXW D FDUjFWHU SDUWLFXODU GH O HVWUXFWXUD FRQYLQJXL FRPSURYDU
FHUWHY 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 GXEWHV UDRQDEOHV V
IXQFLRQDOLWDW R GXUDELOLWDW GH O HVWUXFWXUD
&21752/ '(/ 2%5% $&$%$'$ &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%/ )
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L DSUHFLHQ GHILFLqQQFLHYVY LPSRUWDQWY HQ O HOHPHQW FRQVWUXwW OD ') SRG

\%
LQIRUPDFLY FRPSOHPHQWDULD WHVWLPRQLV XOWUDVRQV HVFOHUzPHWUH VRE
HU WDO GH WHQLU FRQHL[HPHQW GH OHV FRQGLFLRQV GH UHVLVWQgQFLD DVVROLG
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S
FDUDFWHUtVWLTXHVY GH O HOHPHQW IRUPLJRQDW
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PDFLy GH YRUDGD DPE PDWHULDOV GLIHUHQWYV

DQ FRQVLGHUDW OHV XQLWDWY G REUD VHJ*-HQWYV

UDGD R JXDO GH SHG IRUPLJy FRO ORFDW VREUH EDVH GH IR
GD R JXDO GH SHG IRUPLJy FRO ORFDGD VREUH HVSODQDG

GHV GH SODQ] OYDQLW]DW

GHV GH SODQ] PE DFDEDW &257(1

XFLy GH OD X D LQFORX OHV RSHUDFLRQV VHJ*HQWYV
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EDVH

D YRUDGD UHMXQWDGHYV DPE PRUWHU
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D VXSHUItFLH G DVVHQWDPHQW
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YRUDGD UHMXQWDGHV DPE PRUWHU
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9RUDGD GH SODQ[D G DFH
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&RO ORFDFLY SUqYLD DSORPDW L DQLYHOODW
JLIDFLY GHILQLWLYD L QHWHMD
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/ HOHPHQW FRO ORFDW KD GH WHQLU XQ DVSHFWH XQLIRUPH QHW VHQVH HVFDQW
GHIHFWHYV

6 KD G DMXVWDU D OHV DOLQHDFLRQV SUHYLVWHV L KD GH VREUHVRUWLU GH D
ULJROD

(OV MXQWY HQWUH OHV SHFHV KDQ GH VHU FP L KDQ GH TXHGDU UHMXQWDWV D
(Q HO FDV GH OD FRO ORFDFLy VREUH EDVH GH IRUPLJy KD GH TXHGDU DVVHQWDGI
UPLJy

HQW WUDQVYHUVDO !

UjQFLHV G H[HFXFLYy

ODQWHLJ “ PP QR DFXPXODWLXV

P
P P QR DFXPXODWLXV
925%'$ '( 3/%$1;% ' $&(5

/D YRUDGD FRO ORFDGD KD GH WHQLU XQ DVSHFWH XQLIRUPH QHW L VHQVH GHIHF\
+D GH TXHGDU DSORPDGD

6 KD G DMXVWDU D OHV DOLQHDFLRQV SUHYLVWHY L D GH VREUHVRUWLU GH OD Ut.
D OD '7

/D SDUW VXSHULRU GH OD YRUDGD KD GH TXHGDU DO PDWHL[ SOD TXH HO SDYLPHQ'
FDV KD GH VREUHVRUWLU

+D GH TXHGDU VXEMHFWH D OD EDVH DPE OHV SRWHV G DQFRUDWJH

/D XQLy GH OD YRUDGD DPE HO SDYLPHQW GH OD YRUHUD KD G HYWDU VHJHOODGD
SHUtPHWUH

&21',&,216 '(/ 352&e6 ' (;(&8&,I
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6 KD GH WUHEDOODU D XQD WHPSHUDWXUD DPELHQW TXH RVFLO OL HQWUH HOV f&
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW

IRW

SOXJHV

&2/ /12&%$&,1 62%5( (63/$1%$'$ &2033$&7%$'$

(O VXSRUW KD GH WHQLU XQD FRPSDFWDFLYy ! GH O DVVDLJ 30 L OD UDVDQW SUF

&2/ 128&%$&,1 62%5( %$6( '( )250,*i

/ DERFDGD GHO IRUPLJy V KD GH IHU VHQVH TXH HV SURGXHL[LQ GLVJUHJDFLRQV L

DFRQVHJXLU XQD PDVVD FRPSDFWD

3HU D UHDOLW]DU MXQWV GH IRUPLJRQDW QR SUHYLVWRV HQ HO SURMHFWH FDO O
LQGLFDFLRQV H[SOtFLWHV GH OD ')

/HV SHFHV V KDQ GH FRO ORFDU DEDQV TXH HO IRUPLJy FRPHQFL HO VHX DGRUPLPF
‘XUDQW O DGRUPLPHQW L ILQV DFRQVHJIXLU HO GH OD UHVLVWQQFLD SUHYLVWD
KXPLGD OD VXSHUItFLH GHO IRUPLJy $TXHVW SURFpV KD GH VHU FRP D PtQLP GH

925%'$ '( 3/$1;% ' $&(5

$EDQV GH FRPHQODU HOV WUHEDOOV HV IDUj XQ UHSODQWHLJ SUHYL TXH KD GH VH!
(O SURFpV GH FRO ORFDFLY QR KD G DIHFWDU D OD TXDOLWDW GHOV PDWHULDOV
(V SRVDUj HVSHFLDO FXUD GH QR UDWOODU HO UHFREULPHQW G DFDEDW GH OD SOI
6 KD GH FRPSURYDU TXH OHV FDUDFWHUtVWLTXHY GHO SURGXFWH FRUUHVSRQHQ D
SURMHFWH

81,7$7 , &5,7(5,6 ' $0,'$0(17

~

925%'$ 5(&7%
P GH OODUJjULD DPLGDGD VHIJRQV OHV HVSHFLILFDFLRQV GH OD '7

925%'$ $0% (1&$%,; 3(5 $ (0%251%/
8QLWDW DPLGDGD VHIJRQV OHV HVSHFLILFDFLRQV GH OD '7

1250%$7,9% '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL
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YJRUPDFLY GH YRUDGD DPE PDWHULDOV GLIHUHQWYV
6 KDQ FRQVLGHUDW OHV XQLWDWYVY G REUD VHJ+HQWYV
9RUDGD GH SHFHV SHGUD R GH IRUPLJy FRO ORFDGHV VREUH EDVH GH IRUPLJy
(Q DFWXDFLRQV GH UHSDUDFLY V KDQ FRQVLGHUDW HOV JUDXV GH GLILFXOWDW VH
*UDX GH GLILFXOWDW DVVRFLDW D OD PRELOLWDW HQ O DFWXDFLy 6HQVH GLI
PRELOLWDW DFWXDFLRQV HQ TXq KL KD XQD LQWHUIHUQQFLD SUzSLD GH O HQWRUC
$PE GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ HQWRUQV DPE GLILFXOWDW GH
PDWHULDO DSOHJDW OOXQ\ GH OD JRQD GH WUHEDOO $FWXDFLRQV DPE GLILF
G DFFHVVLELOLWDW SHU OD SRFD PRELOLWDW GH OD PDTXLQjULD SHU O HOHYDGEL
SDUWLFXODUV L SDVVRV GH YLDQDQWY SHU OD LPSRVVLELOLWDW G XELFDU XQD S

ODWHUDO SHU OD LPSRVVLELOLWDW G RFXSDFLy GH OD FDOoDGD SHU IHU O DSOHF
LPSOLTXL IHU O DFWXDFLY SHU IDVHV SHU WDO GH PDQWHQLU HO SDV GH YLDQDQW
JRQD DPE WUjILF URGDW LPSRUWDQW $FWXDFLRQV HQ OHV TXg HOV PDWHULDC
OO0OXQ\ GH OD ]RQD GH WUHEDOO SHU PDQFD G HVSDL HQ OD SUR[LPLWDW G RQ V HII

*UDX GH GLILFXOWDW DVVRFLDW D O JPELW GH O DFWXDFLY HQ IXQFLYy GH O DPSOj
FDOoDGD R SODWDIRUPD ~QLFD

*UDX GH GLILFXOWDW DVVRFLDW D OD SUHVgQQFLD G HOHPHQWY H[WHUQV D O DFW
DIHFWDFLy SHU VHUYHLVY R HOHPHQWY GH PRELOLDUL XUEj DFWXDFLRQV VHQVH VH
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

G DLIJXD VHPjIRUV HQOOXPHQDW HWF QL HOHPHQWYV XUEDQV GH JUDQV GLPHQVL
PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LQWHUIHUHL[LQ R TXH SXJXLQ
WDVTXHV $PE DIHFWDFLyYy SHU VHUYHLY R HOHPHQWV GH PRELOLDUL XUEj DFWX|
FDQDOLW]DFLRQV G DLJXD VHPjIRUV HQOOXPHQDW HWF R HOHPHQWV XUEDQV G
PDUTXHVLQHV PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LOQWHUIHUHL[HQ
*UDX GH GLILFXOWDW DVVRFLDW D O DEDVW GH O DFWXDFLYy
/ H{THFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
3UHSDUDFLY L FRPSURYDFLY GH OD VXSHUItFLH G DVVHQWDPHQW
&RO ORFDFLy GHO IRUPLJy GH OD EDVH
&RO ORFDFLY GH OHV SHFHV GH OD YRUDGD UHMXQWDGHV DPE PRUWHU
925%$'$ '( 3('5% 2 )250,*]
/ HOHPHQW FRO ORFDW KD GH WHQLU XQ DVSHFWH XQLIRUPH QHW VHQVH HVFDQW

GHIHFWHYV
6 KD G DMXVWDU D OHV DOLQHDFLRQV SUHYLVWHV L KD GH VREUHVRUWLU GH D
uL JROD
(Q HO FDV GH OD FRO ORFDFLY VREUH EDVH GH IRUPLJy KD GH TXHGDU DVVHQWDGI
GH IRUPLJy
BHQGHQW WUDQVYHUVDO !
7ROHUjQFLHV G H[HFXFLYy
5HSODQWHLJ “ PP QR DFXPXODWLXV
lLYHOO “ PP
ODQRU “ PP P QR DFXPXODWLXV
&21',&,2 6 '(/ 352&e6 ' (;(&8&,I
/ &21',&,216 *(1(5%/6
6 KD GH WUHEDOODU D XQD WHPSHUDWXUD DPELHQW TXH RVFLO OL HQWUH HOV f&
SOXJHV
/| DERFDGD GHO IRUPLJYy V KD GH IHU VHQVH TXH HV SURGXHL[LQ GLVJUHJDFLRQV L
DFRQVHJXLU XQD PDVVD FRPSDFWD
3HU D UHDOLW]DU MXQWV GH IRUPLJRQDW QR SUHYLVWRY HQ HO SURMHFWH FDO O
LQGLFDFLRQV H[SOtFLWHV GH OD ")
/HV SHFHV V KDQ GH FRO ORFDU DEDQV TXH HO IRUPLJy FRPHQFL HO VHX DGRUPLPF
'XUDQW O DGRUPLPHQW L ILQV DFRQVHJIXLU HO GH OD UHVLVWQgQFLD SUHYLVWD "
KXPLGD OD VXSHUItFLH GHO IRUPLJy $TXHVW SURFpV KD GH VHU FRP D PtQLP GH
81,7%$7 , &5,7(5, ' $0,'$0(17
925%$'$ 5(&7$
P GH OODUJjULD DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
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8QLWDW PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
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&21752/ ' (;(&8&,1 23(5%$&,216 '( &21752/
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ*HQWYV
&RQWURO G H[HFXFLy L DFDEDWV GH OD EDVH GH IRUPLJy VREUH OD TXH HV FRO C
YRUDGD R GH ULJROD
&RQWURO GH O DVSHFWH GH OHV SHFHV DEDQV GH OD VHYD FRO ORFDFLYy
,QVSHFFLY YLVXDO GHO SURFHGLPHQW G H[HFXFLYy G DFRUG D OHV FRQGLFLRQV C
2

SURFHGLPHQW DGRSWDW
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(OV SXQWV GH FRQWURO PpV GHVWDFDEOHYV VyQ HOV VHJ*HQWYV

,QVSHFFLY YLVXDO GH OD XQLWDW DFDEDGD
&RPSURYDFLY WRSRJUJjILFD GH OHV DOLQHDFLRQV L FRQGLFLRQV JHQHUDOV G DFL
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW
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GH SDYLPHQWV GH SDQRW

VLGHUDW HOV FDVRV VHJ*HQWYV

WV GH SDQRW FRO ORFDWV D O HVWHVD DPE VRUUD FLPHQW DPE R VHQV

]
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U'UC

Q0

QWY GH SDQRW FRO ORFDWV D WUXF GH PDFHWD DPE PRUWHU DPE R VHQV

~< < o—
OCpwrw
gcOCo
nc<c<

D
WXDFLRQV GH UHSDUDFLY V KDQ FRQVLGHUDW HOV JUDXV GH GLILFXOWDW VH
GH GLILFXOWDW DVVRFLDW D OD PRELOLWDW HQ O DFWXDFLy 6HQVH GLI
LWDW DFWXDFLRQV HQ TXg KL KD XQD LQWHUIHUGQFLD SUzSLD GH O HQWRU
GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ HQWRUQV DPE GLILFXOWDW GH
ULDO DSOHJDW OOXQ\ GH OD ]JRQD GH WUHEDOO $FWXDFLRQV DPE GLILF
FFHVVLELOLWDW SHU OD SRFD PRELOLWDW GH OD PDTXLQjULD SHU O HOHYDGEL
WLFXODUV L SDVVRV GH YLDQDQWY SHU OD LPSRVVLELOLWDW G XELFDU XQD S
WHUDO SHU OD LPSRVVLELOLWDW G RFXSDFLy GH OD FDOoDGD SHU IHU O DSOHF
OLTXL IHU O DFWXDFLy SHU IDVHV SHU WDO GH PDQWHQLU HO SDV GH YLDQDQW
D DPE WUjILF URGDW LPSRUWDQW $FWXDFLRQV HQ OHV TXq HOV PDWHULDC
OOXQ\ GH OD ]JRQD GH WUHEDOO SHU PDQFD G HVSDL HQ OD SUR[LPLWDW G RQ V HJI
*UDX GH GLILFXOWDW DVVRFLDW D O jPELW GH O DFWXDFLyYy HQ IXQFLy GH O DPSOj
FDOoDGD R SODWDIRUPD ~QLFD
*
D
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UDX GH GLILFXOWDW DVVRFLDW D OD SUHVgQFLD G HOHPHQWYV H[WHUQV D O DFW
IHFWDFLYy SHU VHUYHLV R HOHPHQWY GH PRELOLDUL XUEj DFWXDFLRQV VHQVH VH
G DLIJXD VHPjIRUV HQOOXPHQDW HWF QL HOHPHQWYV XUEDQV GH JUDQV GLPHQVL
PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LQWHUIHUHL[LQ R TXH SXJXLQ
WDVTXHV $PE DIHFWDFLyYy SHU VHUYHLY R HOHPHQWYV GH PRELOLDUL XUEj DFWX|
FDQDOLW]DFLRQV G DLJXD VHPjIRUV HQOOXPHQDW HWF R HOHPHQWV XUEDQV G
PDUTXHVLQHV PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LOQWHUIHUHL[HQ
*UDX GH GLILFXOWDW DVVRFLDW D O DEDVW GH O DFWXDFLYy
/ H{HFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
(Q OD FRO ORFDFLYy D O HYWHVD DPE VRUUD FLPHQW

3UHSDUDFLYy L FRPSURYDFLY GH OD VXSHUItFLH G DVVHQWDPHQW

&RO ORFDFLy GH OD FDSD GH VRUUD HQ HO VHX FDV

&RO ORFDFLYy GH OD VRUUD FLPHQW

&RO ORFDFLY GH OHV SHFHV GH SDQRW

o

L
+XPHFWDFLY GH OD VXSHUItFLH
&RQIHFFLY L FR ORFDFLYy GH OD EHXUDGD
(Q OD FRO ORFDFLYy D WUXF GH PDFHWD DPE PRUWHU
B3UHSDUDFLY L FRPSURYDFLY GH OD VXSHUItFLH G DVVHQWDPHQW
L

P
&RO ORFDFLy GH OD FDSD GH VRUUD HQ HO VHX FDV
&RO ORFDFLYy GH OD FDSD GH PRUWHU
+XPHFWDFLY GH OHV SHFHV SHU FRO ORFDU
&RO ORFDFLy GH OHV SHFHV
+XPHFWDFLY GH OD VXSHUItFLH
&RQIHFFLYy L FRO ORFDFLYy GH OD EHXUDGD

&21',8&,216 *(1(5%$/6

(O SDYLPHQW KD GH IRUPDU XQD VXSHUItFLH SODQD VHQVH UHVDOWY HQWUH SHFH)\

G DMXVWDU D OHV DOLQHDFLRQV L D OHV UDVDQWY SUHYLVWHYV

(Q HO SDYLPHQW QR KL KD G KDYHU SHFHV HYFDQWRQDGHV WDTXHV QL G DOWUHYV

/HV SHFHV KDQ G HVWDU FRO ORFDGHY D WRFDU L DOLQHDGHYV

/HV SHFHV KDQ GH TXHGDU EHQ DVVHQWDGHY DPE OD FDUD PpV SROLGD R PpV DPS

/HV SHFHV KDQ G HVWDU GLVSRVDGHV IRUPDQW DOLQHDFLRQV UHFWHV VHJRQV O }

oD '7

(IFHSWH HQ OHV JRQHV FODVVLILFDGHYV FRP G ~V UHVWULQJLW SHO &7( QR V DGPHYV

GLVFRQWLQXWWDWYVY VHJ*HQWY HQ HO SURSL SDYLPHQW QL HQ HOV HQFRQWUHYV G C

HOHPHQWYV
,PSHUIHFFLRQV R LUUHJXODULWDWYV TXH VXSRVLQ XQD GLIHUGQFLD GH QLYHOO Gt
(OV GHVQLYHOOV TXH QR VXSHULQ HOV PP V KDQ GH UHVROGUH DPE XQD SHQGH

GHO
(Q OHV ]JRQHV LQWHULRUV GH FLUFXODFLY GH SHUVRQHY QR SUHVHQWDUj SHUIRU

TXH HV SXJXL LQWURGXLU XQD HVIHUD GH PP GH GLjPHWUH

(OV DFRUGY GHO SDYLPHQW KDQ GH TXHGDU IHWV FROQWUD OHV YRUHUHV R HOV PX

+D GH WHQLU MXQWY ODWHUDOV GH FRQWUDFFLY FDGD P GH FP GH JUXL[ VHJI

$TXHVWV MXQWV KDQ G HVWDU HO PpV DSURS SRVVLEOH GHOV MXQWV GH FRQWUDF

(OV MXQWV TXH QR VLIJXLQ GH FRQWUDFFLY KDQ GH TXHGDU SOHQV GH EHXUDGD G*F

3HQGHQW WUDQVYHUVDO !

7ROHUjQFLHV G H[HFXFLYy
1LYHOO *“ PP
30DQRU *“ PP P
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW

IRW
5HFWLWXG GHOV MXQwWV *“ PP P
5HSODQWHLJI * PP

&21',&,216 '(/ 352&e6 ' (;(&8&,I1
6 KDQ GH FRO ORFDU FRPHQODQW SHU OHV YRUDGHV R HOV PXUHWV
8QD YHIDGD FRO ORFDGHV OHV SHFHV V KD G HYWHQGUH OD EHXUDGD
1R V KD GH WUHSLWMDU GHVSUpV G KDYHU VH DEHXUDW ILQV DO FDS GH K D O H
O KLYHUQ
&2/ 128&%$&,1 $0% 0257(5 , -8176 5(%/(576 $0% %(85%'$
6 KDQ GH VXVSHQGUH HOV WUHEDOOV TXDQ OD WHPSHUDWXUD VLJXL f&
/HV SHFHV SHU FRO ORFDU KDQ GH WHQLU OD KXPLWDW QHFHVVjULD SHU WDO TXH
GHO PRUWHU
81,7$7 , &5,7(5, ' $0,'$0(17

P GH VXSHUItFLH H{HFXWDGD G DFRUG DPE OHV HVSHFLILFDFLRQV GH OD '7 DPE G|
VXSHUItFLH FRUUHVSRQHQW D REHUWXUHV LQWHULRUV G DFRUG DPE HOV FULWHUI
2EHUWXUHV P 1R HV GHGXHL[HQ
2EHUWXUHYV ! P (V GHGXHL[ HO

$TXHVWV FULWHULY LOQFORXHQ O DFDEDPHQW HVSHFtILF GHOV DFRUGV D OHV YRUH
O ~V GH PDWHULDOV GLIHUHQWY G DTXHOOV TXH QRUPDOPHQW FRQIRUPHQ OD XQL)\
1250%$7,9% '( &203/,0(17 2%/,*$725,
3$9,0(17 &2/ /12&$7 62%5( 0257(5 2 //,7 '( 6255%
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL
&21',8&,216 '( &21752/ ' (;(&8&,1 , '(/ 2%5% $&$%$'$
&21752/ ' (;(&8&,1 23(5%$&,216 '( &21752/
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ-HQWYV
&RQWURO G H[HFXFLy L DFDEDWV GH OD EDVH GH IRUPLJy VREUH OD TXH HV FRO C
SDQRW
&RQWURO GH O DVSHFWH GH OHV SHFHV DEDQV GH OD VHYD FRO ORFDFLYy
,QVSHFFLy GHO SURFpV G H[HFXFLy G DFRUG D OHV LQGLFDFLRQV GHO SOHF
&RPSURYDFLYy WRSRJUjJILFD GH OHV DOLQHDFLRQV L FRQGLFLRQV JHQHUDOV G DFL
&21752/ (| 2%5% $&$%S$‘'$S 23(5$&,216 '( &21752/
,QVSHFFLY YLVXDO GH OD XQLWDW DFDEDGD
&RPSURYDFLYy WRSRJUJjILFD GH OHV DOLQHDFLRQV L FRQGLFLRQV JHQHUDOV G DFL
&5,7(5,6 '( 35(6% '( 02675(6
(OV FRQWUROV V KDQ GH IHU VHJRQV OHV LQGLFDFLRQV GH OD )
&21752/ ' (;(&8&,1 ,17(535(7%$&,1 '( 5(68/7$76 , $&78$&,216 (1 &$6 ' ,1&203/,0(17
&RUUHFFLy SHU SDUW GHO FRQWUDFWLVWD GHOV GHIHFWHY GH FRO ORFDFLy VHJR
oD ')
&21752/ '(/ 2%5% $&$%S$'$ ,17(535(7$&,1 '( 5(68/7$76 , $&78$&,216 (1 &$6 ' ,1&203/,0(1
&RUUHFFLy SHU SDUW GHO FRQWUDFWLVWD GH OHV LUUHJXODULWDWY REVHUYDGH"

~

BBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBEBBBBBBBBBBBBBBBBBE

3 3$9,0(176
3+ 3$9,0(176 '( 0(6&/$ %,780,126$%

3+ 3$9,0(17 '( 0(6&/$ %,780,126% &217E18%$ (1 &$/(17

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

3+ ( <

"(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6

OHVFOD ELWXPLQRVD WLSXV IRUPLJy ELWXPLQyY UHVXOWDW GH OD FRPELQDFLY G
JUDQXODWY DPE JUDQXORPHWULD FRQWLQXD SROV PLQHUDO L HYHQWXDOPHQW D
WRWHY OHV SDUWtFXOHV GHO JUDQXODW TXHGLQ UHFREHUWHY SHU XQD SHO OtFXC
IDEULFDGD FRO ORFDGD L FRPSDFWDGD D XQD WHPSHUDWXUD PROW VXSHULRU D !
(Q DFWXDFLRQV GH UHSDUDFLY V KDQ FRQVLGHUDW HOV JUDXV GH GLILFXOWDW VH

*UDX GH GLILFXOWDW DVVRFLDW D OD PRELOLWDW HQ O DFWXDFLy 6HQVH GLI
PRELOLWDW DFWXDFLRQV HQ TXg KL KD XQD LQWHUIHUQGQFLD SUzSLD GH O HQWRU(

$PE GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ HQWRUQV DPE GLILFXOWDW GH
PDWHULDO DSOHJDW OOXQ\ GH OD ]JRQD GH WUHEDOO $FWXDFLRQV DPE GLILF
G DFFHVVLELOLWDW SHU OD SRFD PRELOLWDW GH OD PDTXLQjULD SHU O HO GLC

HYD
SDUWLFXODUV L SDVVRV GH YLDQDQWYV SHU OD LPSRVVLELOLWDW G XELFDU XQD S
ODWHUDO SHU OD LPSRVVLELOLWDW G RFXSDFLy GH OD FDOoDGD SHU IHU O DSO

3jJLQD
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

LPSOLTXL IHU O DFWXDFLY SHU IDVHV SHU WDO GH PDQWHQLU HO SDV GH YLDQDQW
JRQD DPE WUjILF URGDW LPSRUWDQW $FWXDFLRQV HQ OHV TXg HOV PDWHULDC
OO0OXQ\ GH OD ]RQD GH WUHEDOO SHU PDQFD G HVSDL HQ OD SUR[LPLWDW G RQ V HII
*UDX GH GLILFXOWDW DVVRFLDW D O jJPELW GH O DFWXDFLY HQ IXQFLYy GH O DPSOj
FDOoDGD R SODWDIRUPD ~QLFD
*UDX GH GLILFXOWDW DVVRFLDW D OD SUHVQQFLD G HOHPHQWY H[WHUQV D O DFW

DIHFWDFLYy SHU VHUYHLY R HOHPHQWY GH PRELOLDUL XUEj DFWXDFLRQV VHQVH VH
G DLIXD VHPjIRUV HQOOXPHQDW HWF QL HOHPHQWV XUEDQV GH JUDQV GLPHQVL
PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LQWHUIHUHL[LQ R TXH SXJXLQ
WDVTXHV $PE DIHFWDFLy SHU VHUYHLY R HOHPHQWYV GH PRELOLDUL XUEj DFWX|
FDQDOLW]DFLRQV G DLJXD VHPjIRUV HQOOXPHQDW HWF R HOHPHQWYV XUEDQV G
PDUTXHVLQHV PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LQWHUIHUHL[HQ
*UDX GH GLILFXOWDW DVVRFLDW D O DEDVW GH O DFWXDFLYy
/ H{THFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
(VWXGL GH OD PHVFOD L REWHQFLY GH OD IyUPXOD GH WUHEDOO L DSURYDFLY G D
5HDOLW]DF
E
G

Ly GHO WUDP GH SURYD L DSURYDFLY G DTXHVW SHU OD '2
&RPSURYDFLY GH OD VXSHUItFLH G DVVHQWDPHQW

(IWHQVLYy GH OD PHVFOD

&RPSDFW GH OD PHVFOD

DFLy
(IHFXFLy GH MXQWV GH FRQVWUXFFLYy
3URWHFFLY GHO SDYLPHQW DFDEDW
&21',&,216 *(1(5%$/6
/D VXSHUItFLH DFDEDGD KD GH VHU GH WH[WXUD KRPRJqQLD XQLIRUPH L VHQVH VH

/ 6 KD G DMXVWDU DOV SHUILOV SUHYLVWRY HQ OD VHYD UDVDQW JUXL[ L DPSOjULEL
+D GH WHOQLU HO SHQGHQW WUDQVYHUVDO TXH V HVSHFLILTXL D OD '7
/D GHQVLWDW REWLQJXGD VHJRQV V LQGLFD HQ O DSDUWDW GHO 3* QR KL
DOV YDORUV VHJ+HQWYV
&DSHV GH JUXL[! FP
&DSHV GH JUXL] FP
/ EQGH[ GH 5HJXODULWDW ,QWHUQDFLRQDO ,5, VHJRQV 1/7 3% 0 )20
REWLQJXW VHJRQV O LQGLFDW HQ O DSDUWDW GHO 3* KD GH FRPSOLU HOV °
WDXOHV D R E GHO 3*
(Q FDSHVY GH URGDGXUD OD PDFURWH[WXUD VXSHUILFLDO REWLQJXGD DPE HO PqWR
L OD UHVLVWQQFLD DO OOLVFDPHQW WUDQVYHUVDO 81( ,1 KDQ GH VHU I
JUDQV TXH HOV YDORUV GH OD WDXOD GHO 3*

7ROHUjQFLHV G H[HFXFLYy
$PSOjULD GHO VHPLSHUILO 1R V DGPHWHQ DPSOjULHV LQIHULRUV D OHV WHzULT;

1LYHOO GH OHV FDSHV LQWHUPLWJHV L GH URGDGXUD *“ PP
1LYHOO GH OD FDSD EDVH “ PP

*UXL[ GH OD FDSD 1R V DGPHWHQ JUXL[RV LQIHULRUV DO WHZzULFV

&21°,&,216 '(/ 352&e6 ' (;(&8&,I|

/ HTXLS GH WUHEDOO FHQWUDO GH IDEULFDFLy PLWMDQV GH WUDQVSRUW HTXLS !
FRPSDFWDFLy KD GH FRPSOLU OHV HVSHFLILFDFLRQV GH O DUWLFOH GHO 3*
6 KD GH UHDOLW]DU XQ WUDP GH SURYD DPE XQD ORQJLWXG QR LQIHULRU D OD GH
3UHVFULSFLRQV 7qFQLTXHV 3DUWLFXODUV /D ') KD GH GHWHUPLQDU VL HV SRW DFI
GHO WUDP GH SURYD FRP D SDUW LQWHJUDQW GH O REUD HQ FRQVWUXFFLy
$ OD YLVWD GHOV UHVXOWDWY REWLQJXWV HO 'LUHFWRU G 2EUD KD GH GHILQLU V
IyUPXOD GH WUHEDOO L VL VyQ DFFHSWDEOHV R QR HOV HTXLSV SURSRVDWYV SHO &
"XUDQW O

H[HFXFLy GHO WUDP GH SURYD V KD G DQDOLW]DU OD FRUUHVSRQGQqQFLD
PGWRGHY GH FRQWURO GH OD GRVLILFDFLY GHO OOLJDQW KLGURFDUERQDW L GH OI
HVWDEOHUWY DOV 30HFV GH 3UHVFULSFLRQV 7qFQLTXHY 3DUWLFXODUV L DOWUHYV
FRQWURO
(IFHSWH DXWRULW]DFLY H[SUHVVD GHO 'LUHFWRU G 2EUD V KDQ GH VXVSHQGUH HO
WHPSHUDWXUD DPELHQW D O RPEUD VLJXL LQIHULRU D f& H[FHSWH VL HO JUXL[ G
IRV LQIHULRU D FP HQ DTXHVW FDV HO OtPLW VHUj GH 7& $PE YHQW LQWHQV GH
D WDXOHUV G HVYWUXFWXUHV OD ') KD GH SRGHU DXJPHQWDU DTXHVWV OtPLWV HQ
GH FRPSDFWDFLy REWLQJXWVY 7DPSRF HV SHUPHW OD SRVDGD D O REUD HQ FDV GH
DWPRVIQULTXHV
/D FDSD QR V KD G HYWHQGUH ILQV TXH V KDJL FRPSURYDW TXH OD VXSHUItFLH VRE
G DVVHQWDU VH Wp OHV FRQGLFLRQV GH TXDOLWDW L IRUPHV SUHYLVWHVY DPE OH®
HVWDEOHUWHY 6L HQ DTXHVWD VXSHUItFLH KL KD GHIHFWHV R LUUHJXODULWDWYV 1
WROHUDEOHV V KDQ GH FRUUHJLU DEDQV GH O H[HFXFLy GH OD SDUWLGD G REUD
LQVWUXFFLRQV GH OD ')
/D UHIXODULWDW VXSHUILFLDO GH OD FDSD VREUH OD TXH V KD G HYWHQGUH OD PI
O LQGLFDW DOV DUWLFOHYV L GHO 3* BREUH DTXHVWD FDSD V KD G KDYHU D¢
G LPSULPDFLY R G DGKHUQQFLD TXH KD GH FRPSOLU O HVSHFLILFDW HQ HOV DUWLF
3*
6L OD VXSHUItFLH HVWLJXpVY FRQVWLWXWGD SHU XQ SDYLPHQW KLGURFDUERQDW L
V KDXUDQ G HOLPLQDU PLWMDQoDQW IUHVVDW HOV VREUDQWY GH OOLJDQW L VHJH
SHUPHDEOHV VHJRQV OHV LQVWUXFFLRQV GHO 'LUHFWRU G 2EUD (V FRPSURYDUj t
WUDQVFRUUHJXW HO WHUPLQL GH WUHQFDPHQW GHO OOLJDQW GHOV WUDFWDPHQW
G DLJXD D OD VXSHUItFLH 7DPEp VL KD SDVVDW PRO WHPSV GHV GH OD DSOLFDFL
|

y
OD VHYD FDSDFLWDW G XQLy DPE OD PHVFOD ELWXPLQRVD QR KD GLVPLQXwW GH IR

3jJLQD
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

FDVR FRQWUDUL HO 'LUHFWRU GH ODV 2EUHV SRGUj RUGHQDU OD H[HFXFLYy G XQ U
DGGLFLRQDO

/ HYWHVD GH OD PHVFOD V KD GH IHU PHFjQLFDPHQW FRPHQoDQW SHU OD YRUD LQI
OD PDMRU FRQWLQXWWDW SRVVLEOH SHU IUDQJHV KRULW]JRQWDOV / DPSOjULD GH
G HVWXGLDU SHU D TXH KL KDJL HO PHQRU QRPEUH GH MXQWV SRVVLEOH

'"HVSUpV G KDYHU HVWqV L FRPSDFWDW XQD IUDQMD V KD G HYWHQGUH OD VHJ*HQV
SULPHUD HV WUREL HQFDUD FDOHQW L HQ FRQGLFLRQV GH VHU FRPSDFWDGD HQ F
G H[HFXWDU XQ MXQW ORQJLWXGLQDO

/ HYWHQHGRUD V KD GH UHJXODU GH IRUPD TXH OD VXSHUItFLH GH OD FDSD HVWHYV
XQLIRUPH VHQVH VHJUHJDFLRQV QL DUURVVHJDPHQWY L DPE XQ JUXL[ WDO TXH X
V DMXVWL D OD UDVDQW L VHFFLY WUDQVYHUVDO LQGLFDGHV D OD '7 GHO 3URMHFW
LQGLFDGHY D O HStJUDI GHO 3*

/ HYWHVD V KD GH IHU DPE OD PDMRU FRQWLQXwWWDW SRVVLEOH DMXVWDQW OD YH
D OD SURGXFFLy GH OD F DO GH IDEULFDFLYy GH PDQHUD TXH DTXHOOD QR V DV
UDWXUD GH OD PHVFOD D HYWHQGUH HQ OD WROYD
UHVFULWD HQ OD IyUPXOD GH WUHEDOO SHU D O LQL
FDV FRQWUDUL FDO H XQ MXQW WUDQVYHUVDO

(Q REUHV VHQVH PDQWHQLPHQW GH OD FLUFXODFLY SHU D FDUUHWHUHV DPE FDOo
VXSHUItFLHY D HYWHQGUH VXSHULRUV D P HY UHDOLW]DUj OD H[WHQVLY GH T
ELWXPLQRVD D DPSOH FRPSOHW WUHEDOODQW VL IRV QHFHVVDUL DPE R PHV HV\
GHVIDVDGHV HYLWDQW MXQWY ORQJLWXGLQDOV $ OD UHVWD GH VLWXDFLRQV GH
FRPSDFWDW XQD IUDQMD V HVWHQGUj OD VHJ*HQW PHQWUH OD YRUD GH OD SULPH
FDOHQWD L HQ FRQGLFLRQV GH VHU FRPSDFWDGD HQ FDVR FRQWUDULR V H[HFXWI
ORQJLWXGLQDO

D FRPSDFWDFLY V KD GH IHU VHJRQV HO SOD DSURYDW SHU OD '2 HQ IXQFLy GHOV

D
HV FRPSURYDUj TXH D
G DTXHVWD QR EDL[L G

H

o

~

—~

GH SURYHV ILQV TXH VH DVVROHL[L OD GHQVLWDW HVSHFLILFDGD D O HStJUDI
OD WHPSHUDWXUD PHVY DOWD SRVVLEOH VHQVH VXSHUDU OD Pj[LPD SUHVFULWD D ¢
VHQVH TXH HV SURGXHL[LQ GHVSODODPHQWY GH OD PHVFOD HVWHVD L HV FRQWLQ
HVWLJXL HQ FRQGLFLRQV GH VHU FRPSDFWDGD L OD VHYD WHPSHUDWXUD QR VLJXL
SUHVFULWD D OD IyUPXOD GH WUHEDOO
(Q PHVFOHV ELWXPLQRVHV IDEULFDGHYV DPE EHWXPV PLOORUDWY R PRGLILFDWYV DP
ELWXPLQRVHV DPE DGGLFLYy GH FDXW[~ HV FRQWLQXDUj REOLJDWZULDPHQW HO SUI
TXH OD WHPSHUDWXUD GH OD PHVFOD EDL[L GH OD PtQLPD HVWDEOHUWD D OD IyUP
TXH V KDJHV DVVROLW SUqYLDPHQW OD GHQVLWDW HVSHFLILFDGD D O HStJUDI
/D FRPSDFWDFLy V KD GH IHU ORQJLWXGLQDOPHQW GH PDQHUD FRQWLQXD L VLVWF
OD PHVFOD ELWXPLQRVD HV ID SHU IUDQJHV HQ FRPSDFWDU XQD G DTXHVWHV V KL
FRPSDFWDFLYy SHU WDO TXH LQFORJXL FP GH O DQWHULRU FRP D PtQLP
(OV FRUURQV KDQ GH SRUWDU OD VHYD URGD PRWULX GHO FRVWDW PpV SUz[LP D O
FDQYLV GH GLUHFFLY V KDQ GH IHU VREUH OD PHVFOD TXH MD V KD FRPSDFWDW L |
VHQWLW V KDQ GH IHU DPE VXDYLWDW 6 KD GH FXLGDU TXH HOV HOHPHQWYV GH FRF
L VL pV SUHFtV KXPLWV
(Q HO FDV HQ TXH KL KDJL MXQWYV V KD GH SURFXUDU TXH HOV MXQWYV WUDQVYHUV
VREUHSRVDGHV TXHGLQ D XQ PtQLP GH P XQ GH O DOWUD L TXH HOV ORQJLWXGLC
GHVSODODGHV D XQ PtQLP GH FP XQ GH O DOWUD
$ O HYWHQGUH IUDQJHV ORQJLWXGLQDOV FRQWLJ*HV VL OD WHPSHUDWXUD GH O H
IRV VXSHULRU DO PtQLP IL[DW HQ OD IyUPXOD GH WUHEDOO SHU DFDEDU OD FRPSDI
G DTXHVWD IUDQMD V KD GH WDOODU YHUWLFDOPHQW GHL[DQW DO GHVFREHUW XQ
YHUWLFDO 6H OL KD G DSOLFDU XQD FDSD XQLIRUPH L OOHXJHUD GH UHJ G DGKHU:
GHO 3* GHL[DQW WUHQFDU O HPXOVLy VXILFLHQWPHQW $ FRQWLQXDFLy V KD
L HYWHQGUH OD VHJ*HQW IUDQMD FRQWUD HOOD
(OV MXQWV WUDQVYHUVDOV HQ FDSHV GH URGDGXUD V KDQ GH FRPSDFWDU WUDQV"
GLVSRVDU HOV UHFRO]DPHQWY QHFHVVDULY SHU DOV HOHPHQWYVY GH FRPSDFWDFLYy
/D FDSD H[HFXWDGD QRPpV HV SRW REULU D OD FLUFXODFLy TXDQ DVVROHL[L OD W
WRW HO VHX JUXL[ R EH SUqYLD DXWRULW]DFLYy GH OD ') TXDQ DVVROHL[L OD WHF
(Q DTXHVW FDV V KDQ G HYLWDU OHV SDUDGHV L FDQYLV GH GLUHFFLy VREUH OD FI
DVVROHL[L OD WHPSHUDWXUD DPELHQW
81,7$7 , &5,7(5, ' $0,'$0(17 )
3%$9,0(176 '( 0(6&/$ %,780,126% &217E18$%
W GH SHVY VHIJRQV WLSXV PHVXUDGHV PXOWLSOLFDQW HOV DPSOHV GH FDGD FDSD
WLSXV HVSHFLILFDGHV D OD '7 SHOV JUXL[RV PLWMRV L OHV GHQVLWDWY PLWMDQ}
DVVDLJV GH FRQWURO GH FDGD ORW
/ DERQDPHQW GHOV WUHEDOOV GH SUHSDUDFLY GH OD VXSHUItFLH G DVVHQWDPHQ\
G REUD GH OD FDSD VXEMDFHQW
1R VyQ G DERQDPHQW HQ DTXHVWD XQLWDW G REUD HOV UHJV G HPSULPDFLY R G D
1250$7,9% '( &203/,0(17 2%/,*$725,
2UGHQ )20 GH GH QRYLHPEUH SRU OR TXH VH DSUXHED OD QRUPD & 6F

ILUPH GH OD ,QVWUXFFLYQ 7pFQLFD GH &DUUHWHUDV

2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED HO 30LHJR GH 3UHVFULSFL
*HQHUDOHV SDUD 2EUDV GH &DUUHWHUDV \ 3XHQWHV 3*

2UGHQ )20 GH GH GLFLHPEUH SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDGR
30LHJR GH 3UHVFULSFLRQHV 7pFQLFDY *HQHUDOHV SDUD 2EUDV GH &DUUHWHUDV \
PDWHULDOHV EiVLFRV D ILUPHV \ SDYLPHQWRY \ D VHxDOL]DFLYQ EDOL]DPLHQWR
FROQWHQFLYQ GH YHKtFXORV 3*
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

8
=

6 '(&21752/ ' (;(&8&,1T , (] 2%5% $&$%$'S
&8&,1 23(5%$&,216 '( &21752/
$EDQV G LQLFLDU VH OD SRVDGD D O REUD GH FDGD WLSXV GH PHVFOD ELWXPLQRYV
G XQ WUDP GH SURYD SHU FRPSURYDU

/D lyUPXOD GH WUHEDOO

(OV'HTXLSV SURSRVDWY SHO FRQWUDFWLVWD

/D IRUPD HVSHFtILFD G DFWXDFLYy GHOV HTXLSV

/D FRUUHVSRQ gQFLD HQWUH HOV PGQWRGHY GH FRQWURO GH IDEULFDFLY L HOV U
(Q O H[HFXFLyY G XQD FDSD

,QVSHFFLYy YLVXDO GH O DVSHFWH GH OD PHVFOD L PHVXUD GH OD WHPSHUDWXUD
WHPSHUDWXUD DPELHQW DO GHVFDUUHJDU HQ O HYWHQHGRUD R HTXLS GH WUDQV

3UHVD GH PRVWUHV L SUHSDUDFLY GH SURYHWHV VHJRQV 81( (1 VL OD PLGD
JUDQXODW HV PP R VHJRQV 81( (1 SHU D PLGHV Pj[LPHV GHO JUDQXODW VX¢
PHQ\V XQ FRS DO GLD L DO PHQ\V XQ FRS SHU ORW GHWHUPLQDW VHJRQV HO PHQRL

P GH FDOoDGD P GH FDOoDGD OD IUDFFLYy FRQVWUXWGD GLjULDF

'"HWHUPLQDU HO FRQWLQJXW GH IRUDWY VHJRQV 81( (1 GH OHV SURYHWHV D¢

‘HWHUPLQDU OD GHQVLWDW DSDUHQW VHJRQV 81( (1 DPE HO PGQWRGH G DVVD
0 81( (1

'"HWHUPLQDFLY SHU D FDGD ORW GH OD GHQVLWDW GH UHIHUGQFLD SHU D FRPSDF\

'RVLILFDFLY GHO OOLJDQW VHJRQV 81( (1 DPE OD IUHT*qQFLD TXH HVWDEOH
OHV PRVWUHY GH OHV SURYHWHYV

*UDQXORPHWULD GHOV JUDQXODWY H[WUHWV VHJRQV 81( (1 DPE OD IUHT+qQ
HO '2 VREUH OHV PRVWUHV GH OHV SURYHWHYV

*UXL[ GH O HYWHVD PLWMDQOoDQW SXQ[y JUDGXDW DPE OD IUHT+*qQFLD TXH HVWDE

4XH HO QRPEUH L WLSXV GH FRPSDFWDGRUV VRQ HOV DSURYDWYV

4XH IXQFLRQHQ HOV GLVSRVLWLXV G KXPHFWDFLy QHWHMD L SURWHFFLy GHOV FF

(O OODVW SHV WRWDO L HQ HO VHX FDV SUHVVLy G LQIODPHQW GHOV GHOV FRPS

/D IUT+qQFLD L O DPSOLWXG HQ HOV FRPSDFWDGRUV YLEUDWRULV

1RPEUH GH SDVVDGHV GH FDGD FRPSDFWDGRU

7HPSHUDWXUD GH OD VXSHUItFLH GH OD FDSD HQ DFDEDU OD FRPSDFWDFLYy
$TXHVWV FRQWUROV HV IDUDQ G DFRUG DPE OHV LQGLFDFLRQV GH O HStJUDI
&21752/1 (| 2%5% $8&$%$'$ 23(5%$&,216 '( &21752/
(V FRQVLGHUDUj] XQ ORW TXH V DFFHSWDUj R UHEXWMDUj HQ EORF DO PHQRU TXH
VHI*HQWY FULWHULYV

P GH FDOoDGD
P GH FDOoDGD

&21',&,21
&21752/ ' (;(

I f61657c4-ch7c-40e3-hdee-3e709F49584h1 1

~

OD IUDFFLy FRQVWUXWGD GLjULDPHQW
([WUDFFLy GH WHVWLPRQLY HQ SXQWVY DOHDWRULV HQ XQ QRPEUH PpV JUDQ R LJX
GH WHUPLQDU

'"HQVLWDW DSDUHQW L HO JUXL[ VHJRQV 81( (1 FRQVLGHUDQW OHV FRQGLFLI
O DQQH[ % GH O 81( (1
&RPSURYDFLY G DGKHUQQFLD HQWUH FDSHV VHJRQV 1/7

&RQWURO GH OD UHJXODULWDW VXSHUILFLDO HQ WUDPV GH P GH OODUJ K
H[HFXFLy L DEDQV G HYWHQGUH OD FDSD VHJ*HQW GHWHUPLQDQW O ,5, VHIJRQV 1/3

GHO 3*

(Q FDSHVY GH URGDGXUD
ODFURWH[WXUD VXSHUILFLDO VHJRQV 81( (1 FRQWURODGD GLDULDPHQW D S
DOHDWRULDPHQW

'"HWHUPLQDFLY GH OD UHVLVWqQFLD DO OOLVFDPHQW VHJRQV 1/7 GH WRWD OL

REUD DEDQV GH OD SRVDGD HQ VHUYHL

$TXHVWV FRQWUROV HV IDUDQ G DFRUG DPE OHV LQGLFDFLRQV GH O HStJUDI

&21752/ '(/ 2%5% $&$%$'$ ,17(535(7%$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(1

(O ORW GH FRQWURO GH OD XQLWDW DFDEDGD V KD G DFFHSWDU R UHEXWMDU JORE

(OV FULWHULYV G DFFHSWDFLy R UHEXLJ GH OD XQLWDW DFDEDGD L OHV DFWXDFLR
LQFRPSOLPHQW G DOJXQ GHOV SDUjPHWUHY GH FRQWURO VRQ HOV LQGLFDWYV D ¢

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBEBBBBBBBBBBBBBBBBBE

3 3$9,0(176
3/ 5(*6 6(16( *5$18/$76

3/ 5(* $0% //,*$17 +,'52&%$5%21%7

(1(0(176 48( &217(03/$ (/ 3/(&
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

5HJV DPE HPXOVLRQV ELWXPLQRVHV
6 KDQ FRQVLGHUDW HOV VHJ*HQWY UHJV DPE HPXOVLRQV ELWXPLQRVHYV
5HJ G LPSULPDFLy ,03
5H] G DGKHUQQFLD $'+
5H] GH FXUD &85
/ HLHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWV
(Q HO UHJ G LPSULPDFLY R GH FXUD DPE HPXOVLy ELWXPLQRVD
3UHSDUDFLY GH OD VXSHUItFLH H[LVWHQW
$SOLFDFLy GHO OOLJDQW ELWXPLQyV
(YHQWXDO H[WHQVLY G XQ JUDQXODW GH FREHUWXUD
(Q HO UHJ G DGKHUQQFLD
3UHSDUDFLY GH OD VXSHUItFLH H[LVWHQW
$SOLFDFLYy GHO OOLJDQW ELWXPLQyV
&21',&,216 *(1(5$/6
(O UHJ KD GH WHQLU XQD GLVWULEXFLy XQLIRUPH L QR SRW TXHGDU FDS WUDP GH
VHQVH OOLJDQW R SURGXFWH GH FXUD
5(* ' ,035,0$&,I
(VWDU] HIHFWXDW DPE DOJXQD GH OHV VHJ*HQWYV HPXOVLRQV ELWXPLQRVHV
/ & %) ,03
& %) .03

'RWDFLY GHO OOLJDQW
AXDQWLWDW TXH VLIJXL FDSDo G DEVRUELU OD FDSD TXH V LPSULPHL[L GXUDQW X(
(Q WRWV HOV FDVRV ! J P

5(* ' $'+(5E1&,%
(O WLSXV G HPXOVLYy XWLOLW]DGD HV WUREDUj GLQV GH OHV LQGLFDGHV D O DUWL]|
‘RWDFLy GHO OOLJDQW

(Q WRWV HOV FDVRV | JP

/D FDSD VXSHULRU pV XQD PHVFOD ELWXPLQRVD GLVFRQWtQXD HQ FDOHQW R GUH
RUPLJy ELWXPLQyV ! JP

|
$GKHUgQFLD HQWUH GXHV FDSHV GH PHVFOD ELWXPLQRVD R XQD GH PHVFOD ELWX
PDWHULDO WUDFWDW DPE FRQJORPHUDQW KLGUjXOLF 1/7

8QD GH OHV FDSHV pV GH URGDPHQW ! 03D
5HVWD GHOV FDVRV ! 03D

5(* '( &85%

(O WLSXV G HPXOVLY XWLOLW]DGD VHUj XQD GH OHV VHJ+HQWV
& % &85

& % &85

'RWDFLYy GHO OOLJDQW
4AXDQWLWDW TXH JDUDQWHL[L OD IRUPDFLY G XQD SHO OtFXOD FRQWtQXD XQLIRUI
(Q WRWYV HOV FDVRV ! J P

5(* ' ,035,0$&,1 2 '( &85%
(Q HOV FDVRV HQ TXqg VLIJXL QHFHVVDUL HO JUDQXODW GH FREHUWXUD KD GH WHQI
XQLIRUPH
(O JUDQXODW XWLOLW]DW HQ HO VHX FDV VHUj VRUUD QDWXUDO VRUUD SURFHGH
EDUUHMD GH WRWHV GXHV L HVWDUj H{HPSW GH WRW WLSXV GH PDWqULHV HVWUDQ
+D GH FRPSOLU D PpV OHV VHJ*HQWYV FRQGLFLRQV
PDWHULDO TXH SDVVD SHO WDPtV PP VHJRQV 81( (1
SDUWtFXOHV LQIHULRUV DO WDPtV PP VHJRQV 81( (1
(TXLYDOHQW GH VRUUD SHU D OD IUDFFLy GH O jULG VHJRQV $QQH[ $ 81( (1
3ODVWLFLWDW VHJRQV 81( L 81¢( 1R SOjVWLF

/D GRWDFLY GHO JUDQXODW GH FREHUWXUD

/D PtQLPD QHFHVVjULD SHU D DEVRUELU O H[FpV GH OOLJDQW R SHU D JDUDQWLU
VRWD O DFFLy GHO WUjQVLW

(Q WRWVY HOV FDVRV oP I oP

&21',8&,216 '(/ 352&e6 ' (;(&8&,]

&21',8&,216 *(1(5%$/6
$EDQV G HIHFWXDU HO UHJ HV FRPSURYDUj TXH OD VXSHUItFLH D UHJDU HVWLJXL Q
VROWD
(V SURWHJLUDQ HOV HOHPHQWY FRQVWUXFWLXV R DFFHVVRULY GH O HQWRUQ SHU
YHIJDGD DSOLFDW HO UHJ
(V VXVSHQGUDQ HOV WUHEDOOV TXDQ OD WHPSHUDWXUD VLJXL LQIHULRU D f& R F
$TXHVW OtPLW HV SRGUj UHGXLU D f& TXDQ OD WHPSHUDWXUD DPELHQW WHQGHLIJL
DXWRULWI]L
(V FRPSURYDUj TXH OD VXSHUItFLH D UHJDU FRPSOHL[ OHV FRQGLFLRQV HVSHFLILFI
G REUD FRUUHVSRQHQW HQ FDV FRQWUDUL V HIHFWXDUDQ OHV FRUUHFFLRQV QHF}
LQGLFDFLRQV GH OD ')
6 DSOLFDUj O HPXOVLYy DPE OD GRWDFLYy L WHPSHUDWXUD DSURYDGD SHU OD ')
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW

IRW

6 HYLWDUj OD GXSOLFDFLY GH OD GRWDFLY HQ HOV MXQWV GH WUHEDOO WUDQVYHL
4XDQ HO UHJ HV IDFL SHU IUDQJHVY O HVWHVD GHO OOLJDQW HV VXSHUSRVDUj OOH
GH GXHV IUDQJHV

5(* ' ,035,0%$&,I

(Q FDV QHFHVVDUL DEDQV G DSOLFDU HO UHJ HV UHJDUj OOHXJHUDPHQW DPE DLJ>
H[LVWHQW VHQVH DUULEDU D IRUPDU WROOV

(V GLYLGLUj OD GRWDFLY SUHYLVWD SHU D OD VHYD DSOLFDFLY HQ GXHV YHIJDGHYV

H[HFXFLy GHO UHJ KR UHTXHUHL[ L OD ') KR FRQVLGHUD RSRUW-~

K
VHYD DSOLFDFLYy HV FRRUGLQDUj DPE OD SRVDGD HQ REUD GH OD FDSD ELWXPLQ
QHUD TXH O HPXOVLY QR SHUGL HIHFWLYLWDW FRP D HOHPHQW G XQLy
HV SRGUj FLUFXODU VREUH HO UHJ ILQV TXH QR V KDJL DEVRUELW WRW HO OOLJ

@)

*HQWV D O H[WHQVLY GH O jU LG GH FREHUWXUD VL V HVFDX
LG GH FREHUWXUD V HVWHQG VHIJRQV HO SDUHU GH OD ') TXDQ VLJXL QHFHV
KLFOHV SHU VREUH GHO UHJ R TXDQ V REVHUYL TXH KD TXHGDW SDUW VHQVH DE
O DSOLFDFLY GHO OOLJDQW / H[WHQVLy HV IDUj SHU PLWMDQV PHFjQLFV GH IRU
WDFLy DSURYDGD SHU OD )
" $'+(5E1&,%
V DSOLFD VREUH XQ SDYLPHQW ELWXPLQyYV H[LVWHQW V HOLPLQDUDQ SUQYLDPH:
LJDQW L HVY UHSDUDUDQ HOV GHVSHUIHFWHYV TXH SXJXLQ LPSHGLU XQD SHUIHFW
ELWXPLQRVHV
/D VHYD DSOLFDFLYy HV FRRUGLQDUj DPE OD SRVDGD HQ REUD GH OD FDSD VXSH LR
V KDJL SURGXWW HO WUHQFDPHQW GH O HPXOVLy SHUz VHQVH TXH KDJL SHUGXW H
HOHPHQW G XQLy
(V SURKLELUj OD FLUFXODFLY ILQV TXH V KDJL SURGXwW HO WUHQFDPHQW GHO OOL
VXSHUItFLH DSOLFDGD
5(* '( &85$%
6 DSOLFDUj GHVSUpV GH FRPSDFWDU OD FDSD LQIHULRU DEDQV GH WUDQVFRUUHJX
ILQDOLW]DFLY '‘XUDQW DTXHVW WHPSV OD VXSHUItFLH HV PDQWLQGU] KXPLGD
(0O JUDQXODW GH FREHUWXUD V HYWHQGU] VHJRQV HO SDUHU GH OD ') TXDQ V KDJ
WUjQVLW SHU VREUH GHO UHJ / H[WHQVLYy HV IDUj SHU PLWMDQV PHFjQLFV GH IRUP
GRWDFLYy DSURYDGD SHU OD ')

81,7$7 , &5,7(5, ' $0,'$0(17
6(16( (63(&,),&$5 '273&, ]
W GH SHY PHVXUDGHYV VHIJRQV OHV HVSHFLILFDFLRQV GH OD '7
1R VyQ G DERQDPHQW HOV H[FHVVRV ODWHUDOV
27$&,1 (1 .* 0
P GH VXSHUItFLH DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
1R VyQ G DERQDPHQW HOV H[FHVVRV ODWHUDOV
5(* ' ,035,0%$&,1 2 '( &85%
4XHGD LQFOzV HQ DTXHVWD XQLWDW G REUD HO JUDQXODW GH FREHUWXUD SHU D

ooUO<~<rT
O FTTII-IXNO
Co

~

WUjQVLW
1250$7,9% '( &203/,0(17 2%/,*$725,
2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED HO 30LHJR GH 3UHVFULSF
*HQHUDOHV SDUD 2EUDV GH &DUUHWHUDV \ 3XHQWHV 3*
2UGHQ )20 GH GH GLFLHPEUH SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDG
30LHJR GH 3UHVFULSFLRQHV 7pFQLFDV *HQHUDOHV SDUD 2EUDV GH &DUUHWHUDYV \
PDWHULDOHV EiVLFRV D ILUPHV \ SDYLPHQWRY \ D VHXxDOL]DFLyQ EDOL]DPLHQWR

FRQWHQFLyQ GH YHKtFXORV 3*
&21',8&,216 '( &21752/ ' (;(&8&,1, '(/ 2%5% $&3$%$'$
&21752/ (,(&8&,I 23(5%$&,216 '( &21752/
(V FRQVLGHUD FRP D ORW DO PHQRU TXH UHVXOWL G DSOLFDU HOV FULWHULV VH
8QD ORQJLWXG GH P GH FDOoDGD
8QD VXSHUItFLH GH P GH FDOoODGD
/D VXSHUItFLH UHJDGD GLjULDPHQW
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ*HQWYV
'RWDFLYy PLWMDQD GHO OOLJDQW UHVLGXDO PLWMDQoDQW DVVHFDW HQ HVWXID L
UHFROOLGHY HQ VDIDWD HQ XQ QRPEUH GH SXQWV !

&21752/ ' (;(&8&,i ,17(535(7%$&,i '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
/HV FRQGLFLRQV G DFFHSWDFLy VyQ OHV VHJ+HQWV
5HJV G LPSULPDFLy L GH FXUD "‘RWDFLy PLWMDQD GH OOLJDQW UHVLGXDO *
SUHYLVWD $GGLFLRQDOPHQW LQGLYLGX GH OD PRVWUD DVVDMDGD H[FHGH
5HJV G DGKHUQQFLD ‘RWDFLy PLWMDQD GH OOLJDQW UHVLGXDO G
$GGLFLRQDOPHQW LQGLYLGX GH OD PRVWUD DVVDMDGD H[FHGHL[ HOV OtPL)

$FWXDFLy HQ FDV G LQFRPSOLPHQW HV SUHQGUDQ OHV PHVXUHV LQGLFDGHV SHU (
&21752/ '( | 2%5% $&$%$'$S 23(5$&,216 '( &21752/ (1 5(*6 ' $'+(5E1&,$
(Q HOV ORWV GHILQLWY DQWHULRUPHQW L GHVSUpV G HYWHQGUH OD FDSD GH PHV
OHV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ+HQWYV

$GKHUQQFLD HQWUH FDSHV DVVDLJ GH WDOO VHJRQV 1/7 HQ WHVWLPRQLV H
DOHDWRULYV .
&21752/ '( /| 2%5% $&$%$'$ ,17(535(7%$&,1 '(/6 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0
5(%6 ' $'+(5E1&,$
/HV FRQGLFLRQV G DFFHSWDFLy VyQ OHV VHJ+HQWYV

9DORU PLWMj GH O DGKHUGQFLD HQWUH FDSHVY HQ FDGD ORW 8QD GH OHV FD

3jJLQD
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW

/IRW
I 0SD LQGLYLGX GH OD PRVWUD DVVDMDGD DPE YDORU GH 03D "X H
LQWHUPQGLHY ! 0SD LQGLYLGX GH OD PRVWUD DVVDMDGD DPE YDORU Gl
$FWXDFLY HQ FDV G LQFRPSOLPHQW

$GKHUQQFLD PLWMDQD REWLQJXGD GHO YDORU SUHYLVW HV IUHVDUj OD FDS
ELWXPLQRVD VXSHULRU L HV UHSRVDUj HO UHJ G DGKHUQQFLD L OD FDSD HVPHQWD
FRQWUDFWLVWD

$GKHUQQFLD PLWMDQD REWLQJXGD ! GHO YDORU SUHYLVW SHQDOLWI]DFLy HFI
OD PHVFOD ELWXPLQRVD VXSHULRU

BBBBBBBBBBEBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBE

3% 3527(&&,216 , 6(1<$/,7=%&,1
3%$ 6(1<$/,7=%$&,1 +25,7=217%/

3%$ 3,17$7 '( 0$548(6 683(5),&,$/6

~

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

3%$ ), +7

0,1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87%$'(6

' &
3LQWDW VREUH SDYLPHQW GH PDUTXHV YLDOV IRUPDQW OtQLHV R VLJQHV DPE ILQ
UHJXODGRUHV GHO WUjQVLW
6 KDQ FRQVLGHUDW OHV PDUTXHV VHJ*HQWYV

ODUTXHV VXSHUILFLDOV

6 KDQ FRQVLGHUDW HOV OORFV G DSOLFDFLY VHIJ*HQWYV
9LDOV S~EOLFV

9LDOV SULYDWYV

DFWXDFLRQV GH UHSDUDFLY V KDQ FRQVLGHUDW

HOV JUDXV GH GLILFXOWDW VH
UDX GH GLILFXOWDW DVVRFLDW D OD PRELOLWDW HQ
HUq
HQW

O DFWXDFLy 6HQVH GLI
QFLD SUzSLD GH O HQWRUC
QV DPE GLILFXOWDW GH
$FWXDFLRQV DPE GLILF
QjULD SHU O HOHYDGE
LWDW G XELFDU XQD S

LOLWDW DFWXDFLRQV HQ TXq KL KD XQD LQWHUI

PE GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ
ULDO DSOHJDW OOXQ\ GH OD ]RQD GH WUHEDOO

HVVLELOLWDW SHU OD SRFD PRELOLWDW GH OD P L

DUWLFXODUV L SDVVRV GH YLDQDQWY SHU OD LPSRVV (0]

DWHUDO SHU OD LPSRVVLELOLWDW G RFEXSDFLy GH OD OoDGD SHU IHU O DSOHF

PSOLTXL IHU O DFWXDFLY SHU IDVHV SHU WDO GH PDQW LU HO SDV GH YLDQDQW

D DPE WUjILF URGDW LPSRUWDQW $FWXDFLRQV HQ OHV TXqg HOV PDWHULD

OXQ\ GH OD JRQD GH WUHEDOO SHU PDQFD G HVSDL HQ OD SUR[LPLWDW G RQ V HII

X GH GLILFXOWDW DVVRFLDW D O jJPELW GH O DFWXDFLYy HQ IXQFLY GH O DPSOj

DGD R SODWDIRUPD ~QLFD

X GH GLILFXOWDW DVVRFLDW D OD SUHVQgQFLD

HFWDFLYy SHU VHUYHLVY R HOHPHQWYV GH PRELOLD

G DLIJXD VHPjIRUV HQOOXPHQDW HWF QL HOHPH

D
F
RU
DTX
LEL
FD
HQ

G HOHPHQWY H[WHUQV D O DFW
UL XUEj DFWXDFLRQV VHQVH VH
Q V XUEDQV GH JUDQV GLPHQVL

PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LQWHUIHUHL[LQ R TXH SXJXLQ

WDVTXHV $PE DIHFWDFLyYy SHU VHUYHLY R HOHP QWV GH PRELOLDUL XUEj DFWX|
FDQDOLW]DFLRQV G DLJXD VHPjIRUV HQOOXPHQDW HWF R HOHPHQWYV XUEDQV G
PDUTXHVLQHV PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LQWHUIHUHL[HQ
*UDX GH GLILFXOWDW DVVRFLDW D O DEDVW GH O DFWXDFLYy

/ H{HFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*-HQWYV

3UHSDUDFLyYy GH OD VXSHUItFLH H[LVWHQW
5HSODQWHLJ L SUHPDUFDW
$SOLFDFLy GH OD PDUFD YLDO
3URWHFFLRQV SURYLVLRQDOV GXUDQW O DSOLFDFLYy L HO WHPSV G DVVHFDW
&21',&,216 *(1(5%/6

5 /HV PDUTXHV YLDOV XWLOLW]DGHV VHUDQ G DFRUG DPE OD QRUPD 81( (1 GHOV
8 (Q IXQFLY GH OD VHYD YLGD ~WLO 3HUPDQHQWYV 3 7THPSRUDOV 7

§ (Q IXQFLY GH OD YLVLELOLWDW QRFWXUQD R SURSLHWDWYV GH UHWURUUHIOH[LY

El UHWURUUHIOHFWDQWYV 7LSXV , 5 UHWURUUHIOHFWDQWY HQ VHF 7LSXV ,,
b UHWURUUHIOHFWDQWY HQ VHF L DPE KXPLWDW 7LSXV ,, 55 UHWURUUHIOHFWELC
- KXPLWDW L DPE SOXMD

we (Q IXQFLY GH OHV VHYHV SURSLHWDWYVY GH UHVLVWQqQFLD DO OOLVFDPHQW (V)
Wz 1R HVWUXFWXUDGHV 1(

9§ (Q IXQFLY G DOWUHV XVRV HVSHFLDOV 6RQRUHV 6 )JFLOV G HOLPLQDU )
W o
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

HPPDUFDU % (PPDVFDUDGRUD O (Q IRUPD GH WDXOHU G HVFDFV

(Q IXQFLY GH OD IRUPD G DSOLFDFLy ODUTXHV YLDOV LQ VLWX ODUTXHV
SUHIDEULFDGHV
/D PDUFD YLDO R VLVWHPD GH VHQ\DOLW]DFLY KRULW]JRQWDO HVWDUj IRUPDGD SHU
HO VHX FDV XQHV DGGLFLRQV GH PDWHULDOV GH SUH EDUUHMDW L R GH SRVW EDL
SURSRUFLRQV LQGLFDGHV D OHV LQVWUXFFLRQV G DSOLFDFLY GHO VLVWHPD
(O PDWHULDO EDVH HVWDUj FRQVWLWXwW SHU SLQWXUHV SOjVWLFV HQ IUHG R SHL
(OV UHTXLVLWYV HVVHQFLDOV GH OHV PDUTXHV YLDOV YLVLELOLWDW QRFWXUQD Y
UHVLVWQgqQFLD DO OOLVFDPHQW L FRORU KDQ GH FRPSOLU OHV HVSHFLILFDFLRQV C
GHWHUPLQDUDQ DPE HOV PQWRGHYV HVWDEOHUWY HQ DTXHVWD QRUPD
/HV PDUTXHV WLQGUDQ HO FRORU IRUPD GLPHQVLRQV L XELFDFLY LQGLFDGHYV D O

+DQ GH WHQLU OHV YRUHV QHWHV L EHQ SHUILODGHYV
/D FDSD GH SLQWXUD KD GH VHU FODUD XQLIRUPH L GXUDGHUD

‘RVLILFDFLYy HVWJQGDUG GHO PDWHULDO EDVH SHU D PDUTXHV YLDOV SHUPDQHQWYV
3LQWXUHV J
7HUPRSOjVWLFV HQ FDSD ILQD JP
7HUPRSOjVWLFV HQ FDSD JUXL[XGD JP
30jVWLFV HQ IUHG HQ GRY FRPSRQHQWY HQ FDSD ILQD JP
30jVWLFV HQ IUHG HQ GRV FRPSRQHQWY HQ FDSD JUXL[XGD JP
7ROHUjQFLHV G H[HFXFLYy

5HSODQWHLJ * FP

'"RVLILFDFLY GH SLQWXUD L PLFURHVIHUHV
0$548(6 9,$/6 5(75255()/(&7$176
(O PDWHULDO EDVH GH OD PDUFD YLDO SRUWDUj LQFRUSRUDGHV SHU
PLFURHVIHUHYV GH YLGUH TXH OL FRQIHULUDQ HO FDUjFWHU UHWURUU
/D UHWURUUHIOH[LY GH OD PDUFD YLDO HQ FRQGLFLRQV G KXPLWDW R
PLWMDQoODQW SURSLHWDWY HVSHFLDOV HQ OD VHYD WH[WXUD VXSHUIL
JUXL[XGHY R DOWUHV PLWMDQV
"RVLILFDFLY HVWjQGDUG GH PLFURHVIHUHV GH YLGUH L FjUUHJXHV DQWLOOLVFDQW
DIHJLGHV DO PDWHULDO EDVH

3LQWXUHV JP

~

UH EDUUHM
FWDQW
SOXMD H’

s
HIOH
DO PLFUR

O
GH
FL

7HUPRSOjVWLFV HQ FDSD ILQD JP

7HUPRSOjVWLFV Q FDSD JUXL[XGD JP

30jVWLFV HQ IUHG HQ GRY FRPSRQHQWY HQ FDSD ILQD JP
30jVWLFV HQ IUHG HQ GRV FRPSRQHQWY HQ FDSD JUXL[XGD JP

0$8548(6 9,$/6 (1 &$55(7(5(6
/HV PDUTXHV YLDOV XWLOLW]DGHV D OD [DU[D GH FDUUHWHUHY GH O (VWDW VHUDQ
81( (1 GHOV VHJ*HQWV WLSXV

(Q IXQFLYy GH OD VHYD YLGD ~WLO 3HUPDQHQWYV 3 GH FRORU EODQF XWLOL
VHQ\DOLW]DFLYy KRULW]RQWDO GH FDUUHWHUHY DPE WUjQVLW FRQYHQFLRQDO

(Q IXQFLYy GH OD YLVLELOLWDW QRFWXUQD R SURSLHWDWYV GH UHWURUUHIOH[LY
PDUFD YLDO HVWUXFWXUDGD R QR GLVVHQ\DGD SHU D PDQWHQLU OD UHWURUUHIO

KXPLWDW 7LSXV ,, 55 PDUFD YLDO HVWUXFWXUDGD GLVVHQ\DGD SHU D PDQW
UHWURUUHIOH[LY HQ VHF DPE KXPLWDW L SOXMD
(Q IXQFLY G DOWUHV XVRV HVSHFLDOV 6RQRUHYV 6 PDUFD YLDO DPE UHVVDC

HIHFWHV VRQRUV L PHFjQLFV YLEUDFLRQV 6HUDQ SHUPDQHQWYV L GH WLSXV ,, 55
% PDUFD YLDO SHUPDQHQW GH FRORU QHJUH XWLOLW]DGD D O HPPDUFDW GH PD
PLOORUDU HO VHX FRQWUDVW (Q IRUPD GH WDXOHOO G HVFDFV ' PDUFD YLD
FRORU YHUPHOO XWLOLW]DGD SHU D VHQ\DOLW]DFLY G DFFpV D XQ OOLW GH IUHQCL
(OV UHTXLVLWY GH FRPSRUWDPHQW GH OHV PDUTXHV YLDOV FRPSOLUDQ DPE OHV F
GH

HVSHFLILFDGHV D OD WDXOD D O 3* YLJHQW SHU D OHV GH FRORU EODQF L
E L F SHU D OHV GH FRORU QHJUH L YHUPHOO UHVSHFWLYDPHQW

/D PDUFD YLDO WLQGUj OD FODVVH GH GXUDELOLWDW DGHTXDGD D OHV FDUDFWHU't
D OD TXH V KD G DSOLFDU (Q IXQFLy GHO IDFWRU GH GHVJDVW FDOFXODW VHJRQV
GH O DUWLFOH GHO 3* YLJHQW OD GXUDELOLWDW GHOV UHTXLVLWYV DVVD)
QRUPD 81( (1 FRPSOLUj

ODUTXHV YLDOV GH FRORUV EODQF L QHJUH FODVVHV 3 3 R 3

ODUTXHV YLDOV GH FRORU YHUPHOO ! FODVVH 3
(O PDWHULDO EDVH GH OD PDUFD YLDO L OD VHYD IRUPD G DSOLFDFLy VHUDQ FRPS
VREUH HO TXH V KD G DSOLFDU

(Q DFWXDFLRQV GH UHSLQWDW FRPSOLUj HOV FULWHULY GH FRPSDWLELOLWDW DI
H[LVWHQW G DFRUG DPE OD WDXOD GHO 3* YLJHQW

(Q DSOLFDFLRQV VREUH SDYLPHQW QRX VHU] FRQIRUPH DPE HOV FULWHULV HVWD
GHO 3* YLJHQW
(OV UHTXLVLWY GH FRPSRUWDPHQW GH OHV PDUTXHV YLDOV GXUDQW HO SHUtRGH
FRPSOLU DPE OHV FDUDFWHUtVWLTXHY HVSHFLILFDGHV D OD WDXOD GHO 3* Y
FRORU EODQF L D OHV WDXOHV E L F SHU D OHV GH FRORU QHJUH L YHUPHC
UHVSHFWLYDPHQW i
&21',&,216 '(/ 3528&e6 ' (;(&8&,I

&21',&,216 *(1(5%$/6
6 KD GH WUHEDOODU D XQD WHPSHUDWXUD HQWUH f L f& L DPE YHQWV LQIHULRU
1R SRGUj DSOLFDU VH OD PDUFD YLDO

4XDQ OD WHPSHUDWXUD GHO VXEVWUDW QR VXSHUL DOPHQ\V HQ %& DO SXQW GH

3jJLQD
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW

/IRW
4XDQ HO SDYLPHQW HVWLJXL KXPLW
$EDQV GH FRPHQoODU OHV IHLQHV OD ') KD G DSURYDU O HTXLS OHV PHVXUHV GH S
L OHV VHQ\DOLW]DFLRQV DX[LOLDUYV
1R V LQLFLDUDQ REUHY TXH DIHFWLQ D OD OOLXUH FLUFXODFLYy VHQVH KDYHU FRO
VHQ\DOLW]DFLy DEDOLVDPHQW L HQ HO VHX FDV GHIHQVHV /D VHYD IRUPD VXSR
SLFWRJUDPHV L GLPHQVLRQV HV FRUUHVSRQGUDQ DPE O HYWDEOHUW D OD 1RUPD |
FDWjOHJ G (OHPHQWYV GH 6HQ\DOLW]DFLYy $EDOLVDPHQW L 'HIHQVD SHU D FLUFXODI
/| DSOLFDFLY GH OD PDUFD YLDO HV UHDOLW]DUj G DFRUG DPE OHV LQVWUXFFLRQV |
VHQ\DOLW]DFLY YLDO KRULW]RQWDO VXEPLQLVWUDW SHO IDEULFDQW TXH LQFORX
,GHQWLILFDFLYy GHO IDEULFDQW
'RVLILFDFLRQV
7LSXV L SURSRUFLR QV GH PDWHULDOV GH SRVW EDUUHMDW HQ HO VHX FDV
1HFHVVLWDW R QR GH PLFURHVIHUHY GH YLGUH GH SUH EDUUHMDW
/D PDTXLQjULD L HTXLSV GH SRVDGD HQ REUD GH PDUTXHV YLDOV FRPSOLUDQ HOV

HVWDEOHL[ O DUWLFOH GHO 3* YLJHQW L HV FODVVLILFDUDQ L FDUDFWHULW]C
HVSHFLILFD OD QRUPD 81(
(O FRPSOLPHQW G DTXHVWV UHTXLVLWV V KDXUj G DFUHGLWDU PLWMDQoDQW OD St
GHFODUDFLY GHO FRQWUDFWLVWD TXH SHU D FDGD PjTXLQD D XWLOLW]DU KD G LQ
LQIRUPDFLY G DFRUG DPE OD QRUPD 81(

YLW[D WqFQLFD GH FDGD PjTXLQD

5HTXLVLWY DVVRFLDWV D FDGD FODVVH GH PjTXLQD

,GHQWLILFDFLY GHOV HOHPHQWY GH OD PjTXLQD

$EDQV GHO FRPHQoDPHQW GH FDGD XQLWDW G REUD LQFORVRV DPSOHV GLIHUHQW
f HTXLS V KD GH SURFHGLU VRWD OD VXSHUYLVLY GH OD ') D O DMXVW GH OD PDTXI

GHWHUPLQDU HOV SDUjPHWUHY G DSOLFDFLYy G DFRUG DPE HO TXH HVSHFLILFD OD ¢

V HOHYDUj DFWD GH FDGD XQ GHOV DMXVWRYV UHDOLW]DWV

6 KbQ GH SUHYHXUH VLVWHPHY GH GUHQDWJH SHU YLWDU TXH OHV PDUTXHV YLI

D H

FDXVD GH OD IRUPDFLY G XQD SHO OtFXOD G DLJXD VREUH HO SDYLPHQW

/D VXSHUItFLH RQ V KD G DSOLFDU OD SLQWXUD KD G HYWDU QHWD VHQVH PDWHUL

FRPSOHWDPHQW VHFD

4XDQ HO VLVWHPD GH VHQ\DOLW]DFLY YLDO KRULW]RQWDO QR VLJXL FRPSDWLEOH I

SDYLPHQW R PDUFD YLDO DQWLJD HV SURFHGLUj D O HYERUUDW GH OD PDUFD YLI

O DSOLFDFLYy G XQD LPSULPDFLY R G XQ WUDFWDPHQW VXSHUILFLDO DGHTXDW VHJ

SHU D JDUDQWLU DTXHVWD FRPSDWLELOLWDW

(Q HO FDV GH VXSHUItFLHY GH IRUPLJy QR KDQ GH TXHGDU UHVWHY GH SURGXFWH\

XWLOLW]DWYV SHU DO FXUDW GHO IRUPLJy

4XDQ HO IDFWRU GH OXPLQjQFLD GHO SDYLPHQW VLJXL ! VHJIRQV 81( (1 V HI

PDUFD YLDO DPE XQD PDUFD G HPPDUFDU SLQWDGD D EDQGD L EDQGD DPE XQ DPSQ

FRUUHVSRQHQW D OD PDUFD YLDO H[LVWHQW

6L OD VXSHUItFLH D SLQWDU pV XQ PRUWHU R IRUPLJy QR SUHVHQWDUj HIORUHVFq

DOFDOLQHV

6L OD VXSHUItFLH RQ V DSOLFD OD SLQWXUD pV OOLVD L QR Wp SURX DGKHUqQFLD

GH IHU XQ WUDFWDPHQW SHU D GRQDU OL XQ JUDX G DGKHUQQFLD VXILFLHQW

6L OD VXSHUItFLH SUHVHQWD GHIHFWHV R IRUDWV V KDQ GH FRUUHJLU DEDQV G D¢

XWLOLW]DQW PDWHULDO GHO PDWHL[ WLSXV TXH HO SDYLPHQW H[LVWHQW

$EDQV G DSOLFDU OD SLQWXUD V KD GH IHU XQ UHSODQWHLJ WRSRJUJILF TXH VHU]|

6 KDQ GH SURWHJLU OHV PDUTXHV GHO WUjQVLW GXUDQW HO SURFpV LQLFLDO G D\

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

0$548(6 683(5),&,%/6

P GH VXSHUItFLH SLQWDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7 PHVXUDQW O]

H[HFXWDGD VREUH HO SDYLPHQW

$TXHVWD SDUWLGD LQFORX OHV RSHUDFLRQV DX[LOLDUV GH QHWHMD L DFRQGLFLR

SLQWDU

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

9,$/6 30%/,&6

2UGHQ GH GH MXOLR GH SRU OD TXH VH DSUXHED OD 1RUPD ,& ODUFDV 9LD(

,QVWUXFFLYQ GH FDUUHWHUDV

2UGHQ GH GH IHEUHUR GH

*HQHUDOHV SDUD 2EUDV

2UGHQ )20 GH

30LHJR GH 3UHVFULSFLR

PDWHULDOHYV EiVLFRV D
HQFLYQ GH YHKtFXO

)20 GH G

L
D
w

HUD
G SRU OD TXH VH DSUXHED HO 30LHJR GH 3UHVFULSF
&DUUHWHUDV \ 3XHQWHV 3*

GLFLHPEUH SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDG
7pFQLFDV *HQHUDOHY SDUD 2EUDV GH &DUUHWHUDYV \
UPHV \ SDYLPHQWRY \ D VHxDOL]DFLYQ EDOL]DPLHQWR
vV 3%

PD\R SRU OD TXH VH PRGLILFD OD 2UGHQ )20 GH
DFWXDOL]DQ GHWHUPLQDGRY DUWtFXORV GHO 30LHJR |
2EUDV GH &DUUHWHUDYV \ 3XHQWHV UHODWLYRV D PDW
HxDOL]DFLyQ EDOL]DPLHQWR \ VLVWHPDV GH FRQWHQF

uu
UH
UDV GH
GH
QHV
L IL
Q
Q

PEUH SRU OD TXH VH
FDV *HQHUDOHYV SDUD
UPHV \ SDYLPHQWRYV \ D V
3*

*XtD SDUD HO SURVHFWR \ HMHFXFLYyQ GH REUDV GH VHxDOL]DFLyQ KRUL]JRQWDO
81( (1 $ ODWHULDOHV SDUD VHXxDOL]DFLYyQ YLDO KRUL]JRQWDO &RPSRUMW
PDUFDV YLDOHV DSOLFDGDY VREUH OD FDO]DGD

9,$/6 35,9%$76
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

R
H

3jJLQD
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

&21',&,216 "
&21752/ ' (;(&8&,
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ+HQWYV
5HYLVLY GH OHV FRQGLFLRQV G HPPDJDW]HPDWJH L FRQVHUYDFLY GHOV PDWHULD
5HYLVLY GH OD GDWD GH IDEULFDFLYy GHOV PDWHULDOV
5HYLVLYy GHO SDUW GLDUL OOLXUDW SHO FRQWUDFWLVWD TXH LQFORX FRP D PtQ
LQIRUPDFLY 5HIHUGQFLD GHOV ORWV L GRVLILFDFLRQV GHOV PDWHULDOV FRQV\
&RQGLFLRQV WHPSHUDWXUD SUHVVLy HWF XWLOLW]DGHV HQ HOV HTXLSV G DS
GLPHQVLRQV GH OD PDUFD YLDO JRFDOLW]DFLy L UHIHUGQQFLD VREUH HO SDYLF
YLDOV ‘DWD GH SRVDGD HQ REUD 7HPSHUDWXUD L KXPLWDW UHODWLYD D¢
PHLWDW GH OD MRUQDGD GH WUHEDOO 2EVHUYDFLRQV L LQFLGGQFLHV TXH SX.
YLGD ~WLO R FDUDFWHUtVWLTXHV GH OD PDUFD YLDO DSOLFDGD
&RPSURYDFLY GHO FRPSOLPHQW GH OHV GRVLILFDFLRQV HVSHFLILFDGHV
,QVSHFFLRQV SHU D YHULILFDU OD LQIRUPDFLY LQFORVD HQ HO SDUW G REUD L D
PDTXLQjULD
(OV FRQWUROV HV UHDOLW]DUDQ G DFRUG DPE O DSDUWDW GHO 3* YLJHQW
&21752/ ' (;(&8&,i &5,7(5,6 "( 35(6$ '( 02675(6
"XUDQW O DSOLFDFLy GH OD SLQWXUD OD SUHVD GH PRVWUHV SHU D FRPSURYDFLy

16 '( &21752/ ' (;(&8&,1 , '"(/ 2%5% $&$%S$'$
(&8&,1 23(5%$&,216 '( &21752/

HV UHDOLW]DUj G DFRUG DPE HO TXH HVWDEOHL[ O DUWLFOH GHO 3* YLJHOQ
&21752/ ' (;(&8&,1 ,17(535(7%$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
(V UHEXWMDUDQ OHV PDUTXHV YLDOV DSOLFDGHY G XQ PDWHL[ WLSXV TXDQ HV GR(
VXSzVLWYV

(OV PDWHULDOVY DSOLFDWV QR HV FRUUHVSRQHQ DPE HOV DSOHJDWYV

/ /D PDTXLQjULD XWLOLW]DGD QR FRPSOHL[ HOV UHTXLVLWYV HVSHFLILFDWVY D O DUV

YLIHQW

/HV FRQGLFLRQV GH SRVDGD HQ REUD QR HV FRUUHVSRQHQ DPE OHV DSURYDGHYV
O REUD

(O YDORU PLWMj GH OD GRVLILFDFLYy GH FDGD PDWHULDO pV LQIHULRU D OHV GRVI
HVSHFLILFDGHYV

(O FRHILFLHQW GH YDULDFLY GH OD GRVLILFDFLY GHO PDWHULDO DSOLFDW VXSHU
(O &RQWUDFWLVWD H[HFXWDUj GH QRX D FjUUHF VHX OHV PDUTXHV YLDOV TXH KD.
&21752/ (| 2%5% $&$%$'$ 23(5%$&,216 '( &21752/
"XUDQW HO SHUtRGH GH JDUDQWLD DQ\V D SDUWLU GH OD GDWD G DSOLFDFLy HV
SHULZGLFV GH OHV PDUTXHV YLDOV SHU D YHULILFDU LQ VLWX VL FRPSOHL[HQ HO
HVSHFLILFDWYV
(OV FRQWUROV HV UHDOLW]DUDQ GH IRUPD SXQWXDO GH PDQHUD FRQWtQXD R DPE

0gWRGH G DVVDLJ SXQWXDO (V UHDOLW]DUj DPE HTXLSV SRUWjWLOV (Vv
FDUDFWHUtVWLTXHV HVSHFLILFDGHY D OD WDXOD GHO 3* YLJHQW LQFORHQW
FRHILFLHQW GH OXPLQjQFLD UHWURUUHIOH[DGD HQ VHF

0OgWRGH G DVVDLJ FRQWLQX (V UHDOLW]DUj DPE HTXLSV GLQjPLFV G DOW UHGC
81( (1 (V YHULILFDUj FRP D PtQLP HO FRHILFLHQW GH OXPLQjQFLD UHWURL
VHF /D ') SRGUj VRO OLFLWDU OD PHVXUD GHO FRHILFLHQW GH IULFFLYy R DOWL
FDUDFWHUtVWLTXHV DGGLFLRQDOV
&21752/ (| 2%5% $&$%$'$ &5,7(5,6 '( 35(6$ '( 02675(6
(OV FRQWUROV HV UHDOLW]DUDQ VHJRQV OHV LQVWUXFFLRQV GH OD ') TXH GXUD
JDUDQWLD SRGUj VRO OLFLWDU OD UHDOLW]DFLYy GH FRPSURYDFLRQV GH OHV FDU
PDUTXHV YLDOV HQ TXDOVHYRO PRPHQW L WDQWHV YHIJDGHV FRP FRQVLGHUL RSR
&21752/ '(/ 2%5% $&$%$'$ ,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(
(V UHEXWMDUDQ OHV PDUTXHV YLDOV TXH QR FRPSOHL[LQ GXUDQW HO SHUtRGH G
UHTXLVLWV GH FRPSRUWDPHQW HVSHFLILFDWV D OHV WDXOHYV E L FG

H K

Q
D

SHU DOV FRORUY EODQF QHJUH L YHUPHOO UHVSHFWLYDPHQW

U
1
'_
H
(O &RQWUDFWLVWD UHSLQWDUj GH QRX D FjUUHF VHX OHV PDUTXHV YLDOV TX D

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

3% 3527(&&,216 , 6(1<$/,7=%&,1
3%$ 6(1<$/,7=%$&,1 +25,7=217%/

3%$ 3,17%$7 '( 0$548(6 /21*,78',1%$/6

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

(V)

)

(
—
_g URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
=) IRW
W)
SO
=
Y
= "(),1,&,1 , &21',&,216 '( /(6 3$57,'(6 ' 2%5%$ (;(&87$'(6
— 3LQWDW VREUH SDYLPHQW GH PDUTXHV YLDOV IRUPDQW OtQLHV R VLIQHV DPE ILQ
D UHJXODGRUHV GHO WUjQVLW
o 6 KDQ FRQVLGHUDW OHV PDUTXHV VHJ*HQWYV
> ODUTXHV ORQJLWXGLQDOV
D 6 KDQ FRQVLGHUDW HOV OORFV G DSOLFDFLy VHJ*HQWYV
= 9LDOV S~EOLFV
< 9LDOV SULYDWYV
o> / HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
ad 3UHSDUDFLYy GH OD VXSHUItFLH H[LVWHQW
o 5HSODQWHLJ L SUHPDUFDW
=~ $SOLFDFLy GH OD PDUFD YLDO
> 3URWHFFLRQV SURYLVLRQDOV GXUDQW O DSOLFDFLy L HO WHPSV G DVVHFDW
~ &21',8&,216 *(1(5$/6
=3 /HV PDUTXHV YLDOV XWLOLW]DGHV VHUDQ G DFRUG DPE OD QRUPD 81( (1
: (O IXQFLy GH OD VHYD YLGD ~WLO 3HUPDQHQWV 3 7HPSRUDOV 7
- (Q IXQFLY GH OD YLVLELOLWDW QRFWXUQD R SURSLHWDWYV GH UHWURUUHIOH[LY
) UHWURUUHIOHFWDQWYV 7LSXV , 5 UHWURUUHIOHFWDQWY HQ VHF
HP= UHWURUUHIOHFWDQWY HQ VHF L DPE KXPLWDW UHWURUUHIOHFWEC
= KXPLWDW L DPE SOXMD
-— (Q IXQFLy GH OHV VHYHV SURSLHWDWYVY GH UHVLVWqQFLD DO OOLVFDPHQW
O 1R HVWUXFWXUDGHV 1(
H— (Q IXQFLy G DOWUHV XVRV HVSHFLDOV 6RQRUHV 6 )JFLOV G HOLPLQDU

~

SUHIDEULFDGHYV

3LQWXUHYV JP
7HUPRSOjVWLFV HQ
7HUPRSOjJVWLFV HQ
30jVWLFV HQ IUHG
30jVWLFV HQ IUHG
7ROHUjQFLHV G H[HF
5HSODQWHLJ * FP

H
H
X

3LQWXUHYV JP
7HUPRSOjVWLFV HQ
7HUPRSOjVWLFV HQ

30jVWLFV HQ IUH

HPPDUFDU % (PPDVFDUDGRUD O
(Q IXQFLY GH OD IRUPD G DSOLFDFLYy

/HV PDUTXHV WLQGUDQ HO FRORU
+DQ GH WHQLU OHV YRUHV QHWHYV L EHQ SHUILODGHYV
/D FDSD GH SLQWXUD KD GH VHU FODUD XQLIRUPH L GXUDGHUD

'RVLILFDFLY HVWjQGDU HO PDWHULDO EDVH SHU D PDUTXHV YLDOV SHUPDQHQWYV

30jVWLFV HQ IUHG HQ
G HQ

KXPLWDW 7LSXV ,,

/D PDUFD YLDO R VLVWHPD GH VHQ\DOLW]DFLY KRULW]JRQWDO HVWDUj IR
HO VHX FDV XQHV DGGLFLRQV GH PDWHULDOV GH SUH EDUUHMDW L R G
SURSRUFLRQV LQGLFDGHYV D OHV LQVWUXFFLRQV G DSOLFDFLY GHO VLV
(O PDWHULDO EDVH HVWDUj FRQVWLWXwW SHU SLQWXUHV SOjVWLFV HQ |
(OV UHTXLVLWY HVVHQFLDOV GH OHV PDUTXHV YLDOV YLVLELOLWDW QRFWXU
UHVLVWqgQFLD DO OOLVFDPHQW L FRORU KDQ GH FRPSOLU OHV HVSHFLILFDFL
GHWHUPLQDUDQ DPE HOV PQWRGHV HVWDEOHUWY HQ DTXHVWD QRUPD

IRUPD GLPHQVLRQV L XELFDFLY LQGLFDGHV D O

LQD JP

"‘RVLILFDFLY GH SLQWXUD L PLFURHVIHUHV
0$548(6 9,$/6 5(75255()/(&7$176

(O PDWHULDO EDVH GH OD PDUFD YLDO SRUWDUj LQFRUSRUDGHY SHU SUH EDUUHM
PLFURHVIHUHY GH YLGUH TXH OL FRQIHULUDQ HO FDUjFWHU UHWURUUHIOHFWDQW
/D UHWURUUHIOH[LYy GH OD PDUFD YLDO HQ FRQGLFLRQV G KXPLWDW R GH SOXMD H’
PLWMDQoDQW SURSLHWDWY HVSHFLDOV HO OD VHYD WH[WXUD VXSHUILFLDO PLFUR
JUXL[XGHY R DOWUHV PLWMDQV
"‘RVLILFDFLy HVWjQGDUG GH PLFURHVIHUHV GH YLGUH L FjUUHJXHV DQWLOOLVFDQW
DIHJLGHY DO PDWHULD

EDVH
SD ILQD JP

SD JUXL[XGD JP

GRV FRPSRQHQWY HQ FDSD
GRV FRPSRQHQWYV HQ FDSD

0$548(6 9,$/6 (1 &$55(7(5(6
/HV PDUTXHV YLDOV XWLOLW]DGHV D OD [DU[D GH FD
81( (1 GHOV VHJ*HQWV WLSXV
(Q IXQFLYy GH OD VHYD YLGD ~WLO
VHQ\DOLW]DFLYy KRULW]RQWDO GH FDUUHWHUHYV DPE
(Q IXQFLy GH OD YLVLELOLWDW QRFWXUQD R SUR SL
PDUFD YLDO HVWUXFWXUDGD R QR GLVVHQ\DGD SHU D P
55 PDUFD YLDO HVWUXFWXUDGD
UHWURUUHIOH[LY HQ VHF DPE KXPLWDW L SOXMD
(Q IXQFLY G DOWUHV XVRV HVSHFLDOV 6RQR
HIHFWHY VRQRUV L PHFjQLFV YLEUDFLRQV 6HU
% PDUFD YLDO SHUPDQHQW GH FRORU QHJUH
PLOORUDU HO VHX FRQWUDVW (Q IRUPD GHW
FRORU YHUPHOO XWLOLW]DGD SHU D VHQ\DOLW]D
(OV UHTXLVLWVY GH FRPSRUWDPHQW GH OHV PDUTXHV YLDOV FRPSOLUDQ DPE OHV F

(Q IRUPD GH WDXOHU G HVFDFV
ODUTXHV YLDOV LQ VLWX

H
Y
C

3HUPDQHQW
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

HVSHFLILFDGHYVY D OD WDXOD D GHO 3* YLJHQW SHU D OHV GH FRORU EODQF L
E L F SHU D OHV GH FRORU QHJUH L YHUPHOO UHVSHFWLYDPHQW

/D PDUFD YLDO WLQGUj OD FODVVH GH GXUDELOLWDW DGHTXDGD D OHV FDUDFWHUt

D OD TXH V KD G DSOLFDU (Q IXQFLYy GHO IDFWRU GH GHVJDVW FDOFXODW VHJRQV

GH O DUWLFOH GHO 3* YLJHQW OD GXUDELOLWDW GHOV UHTXLVLWV DVVD}
QRUPD 81( (1 FRPSOLUj

ODUTXHV YLDOV GH FRORUV EODQF L QHJUH FODVVHV 3 3 R 3

ODUTXHV YLDOV GH FRORU YHUPHOO | FODVVH 3
(O PDWHULDO EDVH GH OD PDUFD YLDO L OD VHYD IRUPD G DSOLFDFLy VHUDQ FRPS
VREUH HO TXH V KD G DSOLFDU

(Q DFWXDFLRQV GH UHSLQWDW FRPSOLUj HOV FULWHULY GH FRPSDWLELOLWDW DI
H[LVWHQW G DFRUG DPE OD WDXOD GHO 3* YLJHQW

(

Q DSOLFDFLRQV VREUH SDYLPHQW QRX VHUj FRQIRUPH DPE HOV FULWHULV HVWD
GHO 3* YLJHQW

(OV UHTXLVLWY GH FRPSRUWDPHQW GH OHV PDUTXHV YLDOV GXUDQW HO SHUtRGH
FRPSOLU DPE OHV FDUDFWHUtVWLTXHV HVSHFLILFDGHV D OD WDXOD GHO 3* Y
FRORU EODQF L D OHV WDXOHV E L F SHU D OHV GH FRORU QHJUH L YHUPHC
UHVSHFWLYDPHQW i

&21',&,216 '(/ 352&e6 ' (;(&8&,I
&21',&,216 *(1(5%/6
6 KD GH WUHEDOODU D XQD WHPSHUDWXUD HQWUH f L f&L DPE YHQWYV LQIHULRU
1R SRGUj DSOLFDU VH OD PDUFD YLDO

4XDQ OD WHPSHUDWXUD GHO VXEVWUDW QR VXSHUL DOPHQ\V HQ 2& DO SXQW GH

4XDQ HO SDYLPHQW HVWLJIXL KXPLW
$EDQV GH FRPHQODU OHV IHLQHV OD ') KD G DSURYDU O HTXLS OHV PHVXUHV GH S
L OHV VHQ\DOLW]DFLRQV DX[LOLDUV
1R V LQLFLDUDQ REUHV TXH DIHFWLQ D OD OOLXUH FLUFXODFLyYy VHQVH KDYHU FRO
VHQ\DOLW]DFLy DEDOLVDPHQW L HQ HO VHX FDV GHIHQVHV /D VHYD IRUPD VXSR
SLFWRJUDPHV L GLPHQVLRQV HV FRUUHVSRQGUDQ DPE O HYWDEOHUW D OD 1RUPD |
FDWjOHJ G (OHPHQWY GH 6HQ\DOLW]DFLYy $EDOLVDPHQW L '"HIHQVD SHU D FLUFXODI
/| DSOLFDFLYy GH OD PDUFD YLDO HV UHDOLW]DU]j G DFRUG DPE OHV LQVWUXFFLRQV |
VHQ\DOLW]DFLy YLDO KRULW]JRQWDO VXEPLQLVWUDW SHO IDEULFDQW TXH LQFORX

~

,GHQWLILFDF y GHO IDEULFDQW
'RVLILFDFLRQV
7LSXV L SURSRUFLRQV GH PDWHULDOV GH SRVW EDUUHMDW HQ HO VHX FDV
IHFHVVLWDW R QR GH PLFURHVIHUHY GH YLGUH GH SUH EDUUHMDW
/D PDTXLQjULD L HTXLSV GH SRVDGD HQ REUD GH PDUTXHV YLDOV FRPSOLUDQ HOV
HVWDEOHL[ O DUWLFOH GHO 3* YLJHQW L HV FODVVLILFDUDQ L FDUDFWHULW]L

HVSHFLILFD OD QRUPD 81(
(O FRPSOLPHQW G DTXHVWV UHTXLVLWV V KDXUj G DFUHGLWDU PLWMDQoDQW OD SLU
GHFODUDFLYy GHO FRQWUDFWLVWD TXH SHU D FDGD PjTXLQD D XWLOLW]DU KD G LQ
LQIRUPDFLY G DFRUG DPE OD QRUPD 81(

YLW[D WqFQLFD GH FDGD PjTXLQD

5HTXLVLWY DVVRFLDWV D FDGD FODVVH GH PjTXLQD

,GHQWLILFDFLY GHOV HOHPHQWY GH OD PjTXLQD

$EDQV GHO FRPHQoDPHQW GH FDGD XQLWDW G REUD LQFORVRV DPSOHV GLIHUHQW
HTXLS V KD GH SURFHGLU VRWD OD VXSHUYLVLY GH OD ') D O DMXVW GH OD PDTXI
GHWHUPLQDU HOV SDUjPHWUHYV G DSOLFDFLYy G DFRUG DPE HO TXH HVSHFLILFD OD ¢
V HOHYDUj] DFWD GH FDGD XQ GHOV DMXVWRYV UHDOLW]DWYV

6 KDQ GH SUHYHXUH VLVWHPHY GH GUHQDWJH SHU D HYLWDU TXH OHV PDUTXHV YLI

FDXVD GH OD IRUPDFLY G XQD SHO OtFXOD G DLJXD VREUH HO SDYLPHQW

/D VXSHUItFLH RQ V KD G DSOLFDU OD SLQWXUD KD G HVYWDU QHWD VHQVH PDWHUL

FRPSOHWDPHQW VHFD

4XDQ HO VLVWHPD GH VHQ\DOLW]DFLY YLDO KRULW]JRQWDO QR VLJXL FRPSDWLEOH I

SDYLPHQW R PDUFD YLDO DQWLJD HV SURFHGLUj D O HYERUUDW GH OD PDUFD YLI

O DSOLFDFLYy G XQD LPSULPDFLY R G XQ WUDFWDPHQW VXSHUILFLDO DGHTXDW VHJ

SHU D JDUDQWLU DTXHVWD FRPSDWLELOLWDW

(Q HO FDV GH VXSHUItFLHY GH IRUPLJYy QR KDQ GH TXHGDU UHVWHYV GH SURGXFWH\

XWLOLW]DWV SHU DO FXUDW GHO IRUPLJy

4XDQ HO IDFWRU GH OXPLQjQFLD GHO SDYLPHQW VLJXL ! VHJIJRQV 81( (1 V HI

PDUFD YLDO DPE XQD PDUFD G HPPDUFDU SLQWDGD D EDQGD L EDQGD DPE XQ DPSQ

FRUUHVSRQHQW D OD PDUFD YLDO H[LVWHQW

6L OD VXSHUItFLH D SLQWDU pV XQ PRUWHU R IRUPLJy QR SUHVHQWDUj HIORUHVFq

DOFDOLQHYV

6L OD VXSHUItFLH RQ V DSOLFD OD SLQWXUD pV OOLVD L QR Wp SURX DGKHUQqQFLD

GH IHU XQ WUDFWDPHQW SHU D GRQDU OL XQ JUDX G DGKHUQGQFLD VXILFLHQW

6L OD VXSHUItFLH SUHVHQWD GHIHFWHV R IRUDWV V KDQ GH FRUUHJLU DEDQV G D¢

XWLOLW]DQW PDWHULDO GHO PDWHL[ WLSXV TXH HO SDYLPHQW H[LVWHQW

$EDQV G DSOLFDU OD SLQWXUD V KD GH IHU XQ UHSODQWHLJ WRSRJUJILF TXH VHU]|

6 KDQ GH SURWHJLU OHV PDUTXHV GHO WUjQVLW GXUDQW HO SURFpV LQLFLDO G DV
81,7$7 , &5,7(5, ' $0,'$0(17

0$548(6 /21*,78',1$/6 2 0$548(6 75%$169(56$/6

P GH OODUJjULD SLQWDGD G DFRUG DPE OHV HVSHFLILFDFLRQV GH OD '7 L PHVXUD
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

PDUFD VREUH HO SDYLPHQW
$TXHVWD SDUWLGD LQFORX OHV RSHUDFLRQV DX[LOLDUV GH QHWHMD L DFRQGLFLR
SLQWDU
1250$7,9% '( &203/,0(17 2%/,*$725,
9,$/6 30%/,&6
2UGHQ GH GH MXOLR GH SRU OD TXH VH DSUXHED OD 1RUPD ,& ODUFDV 9LD(
,QVWUXFFLYQ GH FDUUHWHU
2UGHQ GH GH IHEUH U GH
*HQHU OHV SDUD 2EUD
2UGH

v
SRU OD TXH VH DSUXHED HO 30LHJR GH 3UHVFULSF
DUUHWHUDV \ 3XHQWHYV 3*
GH LFLHPEUH SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDG
H 3UHVFULSF
HV EiVLFRV
yQ GH YHKtFXOR
GH GH PD\R SRU OD TXH VH PRGLILFD OD 2UGHQ )20 GH
H SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDGRY DUWtFXORV GHO 30LHJR |
V *HQHUDOHV SDUD 2EUDV GH &DUUHWHUDV \ 3XHQWHY UHODWLYRV D PDW
PHV \ SDYLPHQWRY \ D VHXDOL]DFLyQ EDOL]DPLHQWR \ VLVWHPDV GH FRQWHQF

,_
T
<
;U

\%
LR DV *HQHUDOHYV SDUD 2EUDV GH &DUUHWHUDV \
D Y

F
DYLPHQWRY \ D VHXDOL]DFLYyQ EDOL]DPLHQWR

-~ Mmow
Q;Z'_-OIG_)N;USO
CThmcos
’O'_OEI
;%IIC
Uer,ol—
Cv'nUG)v
I\)I_O

*XtD SDUD HO SURVHFWR \ HMHFXFLYyQ GH REUDV GH VHxDOL]DFLyQ KRUL]JRQWDO

81( (1 $ ODWHULDOHV SDUD VHXxDOL]DFLYQ YLDO KRUL]JRQWDO &RPSRUW
PDUFDV YLDOHV DSOLFDGDVY VREUH OD FDO]DGD
9,$/6 35,9$76
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

&21',8,216 '( &21752/ ' (;(&8&,1, '(/ 2%5% $&$%S$'$

&21752/ ' (;(&8&,1 23(5%$&,216 '( &21752/
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHVY VyQ HOV VHJ*HQWYV

5HYLVLYy GH OHV FRQGLFLRQV G HPPDJDW]HPDWJH L FRQVHUYDFLY GHOV PDWHULD

5HYLVLY GH OD GDWD GH IDEULFDFLYy GHOV PDWHULDOV

5HYLVLY GHO SDUW GLDUL OOLXUDW SHO FRQWUDFWLVWD TXH LQFORX FRP D PtQ
LQIRUPDFLY 5HIHUQQFLD GHOV ORWVY L GRVLILFDFLRQV GHOV PDWHULDOV FRQ\
&RQGLFLRQV WHPSHUDWXUD SUHVVLYy HWF XWLOLW]DGHVY HQ HOV HTXLSV G DS
GLPHQVLRQV GH OD PDUFD YLDO JRFDOLW]DFLY L UHIHUQQFLD VREUH HO SDYLF
YLDOV ‘DWD GH SRVDGD HQ REUD 7HPSHUDWXUD L KXPLWDW UHODWLYD D¢
PHLWDW GH OD MRUQDGD GH WUHEDOO 2EVHUYDFLRQV L LQFLGqQFLHV TXH SX.
YLGD ~WLO R FDUDFWHUtVWLTXHV GH OD PDUFD YLDO DSOLFDGD

&RPSURYDFLY GHO FRPSOLPHQW GH OHV GRVLILFDFLRQV HVSHFLILFDGHYV

,QVSHFFLRQV SHU D YHULILFDU OD LQIRUPDFLY LQFORVD HQ HO SDUW G REUD L D
PDTXLQjULD
(OV FRQWUROV HV UHDOLW]DUDQ G DFRUG DPE O DSDUWDW GHO 3* YLJHQW
&21752/ ' (;(&8&,1 &5,7(5,6 '( 35(6% '( 02675(6
'XUDQW O DSOLFDFLy GH OD SLQWXUD OD SUHVD GH PRVWUHY SHU D FRPSURYDFLy

~

HV UHDOLW]DUj G DFRUG DPE HO TXH HVWDEOHL[ O DUWLFOH GHO 3* YLJHOQ
&21752/ ' (;(&8&,i ,17(535(7$&,i '( 5(68/7$76 , $&78$&,216 (1 &$6 ' ,1&203/,0(17

(V UHEXWMDUDQ OHV PDUTXHV YLDOV DSOLFDGHV G XQ PDWHL[ WLSXV TXDQ HV GRC
VXSzVLWV

(OV PDWHULDOV DSOLFDWV QR HV FRUUHVSRQHQ DPE HOV DSOHJDWYV

/D PDTXLQjULD XWLOLW]DGD QR FRPSOHL[ HOV UHTXLVLWY HVSHFLILFDWV D O DUV
YLIHQW

/HV FRQGLFLRQV GH SRVDGD HQ REUD QR HV FRUUHVSRQHQ DPE OHV DSURYDGHYV
O REUD

(O YDORU PLWMj GH OD GRVLILFDFLY GH FDGD PDWHULDO pV LQIHULRU D OHV GRVI
HVSHFLILFDGHYV

(O FRHILFLHQW GH YDULDFLYy GH OD GRVLILFDFLY GHO PDWHULDO DSOLFDW VXSHU
(O &RQWUDFWLVWD H[HFXWDUj GH QRX D FjUUHF VHX OHV PDUTXHV YLDOV TXH KD.
&217521 (] 2%5% $8&%$%$'$ 23(5%$&,216 '( &21752/
‘XUDQW HO SHUtRGH GH JDUDQWLD DQ\V D SDUWLU GH OD GDWD G DSOLFDFLy HV
SHULZGLFY GH OHV PDUTXHV YLDOV SHU D YHULILFDU LQ VLWX VL FRPSOHL[HQ HO
HVSHFLILFDWYV
(OV FRQWUROV HV UHDOLW]DUDQ GH IRUPD SXQWXDO GH PDQHUD FRQWtQXD R DPE

OQWRGH G DVVDLJ SXQWXDO (V UHDOLW]DUj DPE HTXLSV SRUWjWLOV (V'Y
FDUDFWHUtVWLTXHYV HVSHFLILFDGHVY D OD WDXOD GHO 3* YLJHQW LQFORHQW
FRHILFLHQW GH OXPLQjQFLD UHWURUUHIOH[DGD HQ VHF

OgWRGH G DVVDLJ FRQWLQX (V UHDOLW]DUj DPE HTXLSV GLQjPLFV G DOW UHGC

_ 81( (1 (V YHULILFDUj FRP D PtQLP HO FRHILFLHQW GH OXPLQjQFLD UHWURL
g VHF /D ') SRGUj VRO OLFLWDU OD PHVXUD GHO FRHILFLHQW GH IULFFLY R DOWL
ke FDUDFWHUtVWLTXHYVY DGGLFLRQDOV

g &21752/ '"(/ 2%5% $&$%$'$ &5,7(5,6 '( 35(6% '( 02675(6

8 (OV FRQWUROV HV UHDOLW]DUDQ VHJRQV OHV LQVWUXFFLRQV GH OD ') TXH GXUDQ
4 JDUDQWLD SRGUj VRO OLFLWDU OD UHDOLW]DFLY GH FRPSURYDFLRQV GH OHV FDUD
g PDUTXHV YLDOV HQ TXDOVHYRO PRPHQW L WDQWHYV YHIJDGHV FRP FRQVLGHUL RSRU
= &21752/ '( ] 2%5% $&$%$'$ ,17(535(7%$&,i '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(1
§ (V UHEXWMDUDQ OHV PDUTXHV YLDOV TXH QR FRPSOHL[LQ GXUDQW HO SHUtRGH GF
z UHTXLVLWVY GH FRPSRUWDPHQW HVSHFLILFDWY D OHV WDXOHV E L F GH
3

g 3jJLQD
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

SHU DOV FRORUY EODQF QHJUH L YHUPHOO UHVSHFWLYDPHQW
(O &RQWUDFWLVWD UHSLQWDUj GH QRX D FjUUHF VHX OHV PDUTXHV YLDOV TXH KD

BBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBEBBBBBBBBBBBBBBBBBE

3" ,167$/ /$&,216 ' (9$&8$&,T &$1$/,7=%&,1 , 9(17,/$&,1 (67-7,&$
3' '5(1$7*(6

3 %$67,0(17 , 5(,;$ 3(5 $ '5(1$7*( &2/ /28&$76

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

3 4

‘O,1,&,1, &21",
6XEPLQLVWUDPH
6 KDQ FRQVLGHU

%DVWLPHQW
JLOWUH SHU
(O DFWXDFLR
*UDX GH GLILFX
PRELOLWDW DFWX
$PE GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ HQWRUQV DPE GLILFXOWDW GH
PDWHULDO DSOHJDW OOXQ\ GH OD ]JRQD GH WUHEDOO $FWXDFLRQV DPE GLILF
G DFFHVVLELOLWDW SHU OD SRFD PRELOLWDW GH OD PDTXLQjULD SHU O HOHYDGEL
SDUWLFXODUV L SDVVRV GH YLDQDQWY SHU OD LPSRVVLELOLWDW G XELFDU XQD S
ODWHUDO SHU OD LPSRVVLELOLWDW G RFXSDFLy GH OD FDOoDGD SHU IHU O DSOHF
LPSOLTXL IHU O DFWXDFLy SHU IDVHV SHU WDO GH PDQWHQLU HO SDV GH YLDQDQW
]JRQD DPE WUjILF URGDW LPSRUWDQW $FWXDFLRQV HQ OHV TXq HOV PDWHULDC
OOXQ\ GH OD ]JRQD GH WUHEDOO SHU PDQFD G HVSDL HQ OD SUR[LPLWDW G RQ V HJI
*UDX GH GLILFXOWDW DVVRFLDW D O jPELW GH O DFWXDFLyYy HQ IXQFLYy GH O DPSOj

FDOoDGD R SODWDIRUPD ~QLFD

216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6

W L FRO ORFDFLY G HOHPHQWY DX[LOLDUV SHU D GUHQDWJHV
W HOV HOHPHQWYV VHJ-HQWYV

UHL[D SHU D HPERUQDO LQWHUFHSWRU R SHULFy

~

&
Q
D

L R
D ERQHUD VLIZQLFD

V GH UHSDUDFLY V KDQ FRQVLGHUDW HOV JUDXV GH GLILFXOWDW VH
FXOWDW DVVRFLDW D OD PRELOLWDW HQ O DFWXDFLY 6HQVH GLI
F

Q
W
DFLRQV HQ TXq KL KD XQD LQWHUIHUQQFLD SUzSLD GH O HQWRU(

*UDX GH GLILFXOWDW DVVRFLDW D OD SUHVGQFLD G HOHPHQWY H[WHUQV D O DFW
DIHFWDFLYy SHU VHUYHLY R HOHPHQWY GH PRELOLDUL XUEj DFWXDFLRQV VHQVH VH
G DLIXD VHPjIRUV HQOOXPHQDW HWF QL HOHPHQWV XUEDQV GH JUDQV GLPHQVL
PzGXOV G DSDUFDPHQW GH ELFLFOHWHV HWF H LQWHUIHUHL[LQ R TXH SXJXLQ
WDVTXHV $PE DIHFWDFLy SHU VHUYHLV R HO HQWYV GH PRELOLDUL XUEj DFWXI

FDQDOLW]DFLRQV G DLJXD VHPjIRUV HQOOXPHQDW HWF R HOHPHQWYVY XUEDQV G
PDUTXHVLQHV PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LOWHUIHUHL[HQ
*UDX GH GLILFXOWDW DVVRFLDW D O DEDVW GH O DFWXDFLy

/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ+HQWYV
&RPSURYDFLY GH OD VXSHUItFLH GH UHFRO]DPHQW
&RO ORFDFLYy GHO PRUWHU VL pV HO FDV
&RO ORFDFLY GH O HOHPHQW

&21',&,216 *(1(5%/6

(O EDVWLPHQW R OD UHL[D IL[D FRO ORFDW KD GH TXHGDU EHQ DVVHQWDW VREUH ¢

GUHQDQW DQLYHOODGHV DEDQV DPE PRUWHU +D G HVWDU VzOLGDPHQW IL[DW DPE

$TXHVWHYV QR KDQ GH VREUHVRUWLU GH OHV SDUHWV GH O HOHPHQW GUHQDQW

/D SDUW VXSHULRU GHO EDVWLPHQW L GH OD UHL[D KDQ GH TXHGDU DO PDWHL[ SOI

SHULPHWUDO L KDQ GH PDQWHQLU HO VHX SHQGHQW

/D UHL[D TXDQ QR KDJL GH TXHGDU IL[D KD GH TXHGDU UHFRO]DGD VREUH HO EDV!

SHUtPHWUH

/D UHL[D FRO ORFDGD QR KD GH WHQLU PRYLPHQWYV TXH SXJXLQ SURYRFDU HO VHX
R Ep SURGXLU VRUROOV

IHV UHL[HV SUDFWLFDEOHV KDQ G REULU L WDQFDU FRUUHFWDPHQW

7ROHUjQFLHV G H[HFXFLy

*XHU[DPHQW “ PP
1LYHOO HQWUH HO EDVWLPHQW R OD UHL[D L HO SDYLPHQW PP PP
&21',&,216 '(/ 352&e6 ' (;(&8&,I|

(O SURFpV GH FRO ORFDFLYy QR KD GH SURGXLU GHVSHUIHFWHV QL KD GH PRGLILFD
H[LJLGHV SHU DO PDWHULDO
81,7$7 , &5,7(5, ' $0,'$0(17
Y. /75( 5(,;% , %$67,0(17 , 5(,;$ 358&7,&$%/(
8QLWDW PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7

3jJLQD

Original Verificable a www.figueres.cat/validador

AJUNTAMENT DE FIGUERES



https://tramit.figueres.org/OAC/download/f61657c4-cb7c-46e3-b4ee-3e709f49584b

DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2025000089

i ifil 14 - - | . SIGNATURES
8ﬁg;ﬁ?%?atg§é\/enflcamu f61657c4-cb7c-46e3-b4ee-3e709f49584b 1o gﬁgg:gt SQNwSEHg ,’;8:8 ggﬁ% %gggg%g %ggé
'5‘;{‘;'333‘,‘3?;3333T;,g%?g};—’gg%&&ﬁ1170669—2025—4733391 - GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1525
Pagina 160 de 256 - GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1526
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1526
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1527

~NoOUAWN

_

I f61657c4-ch7c-40e3-hdee-3e709F49584h1 1

S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

1250$7,9% '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL
&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
6HIJXLPHQW GHO SURFpV GH FRO ORFDFLYy
&217521 (] 2%5% $8&$%$'$ 23(5%$&,216 '( &21752/
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ*HQWYV
,QVSHFFLYy GH OHV FRQGLFLRQV G DVVHQWDPHQW GHO EDVWLPHQW
&RPSURYDFLYy GH OHV WROHUjQFLHVY G DMXVW L GH QLYHOO UHVSHFWH DO SDYLPH
&5,7(5,6 '( 35(6% '( 02675(6
(O FRQWURO HV UHDOLW]DUj VREUH WRWHV OHV XQLWDWYV H[LVWHQWYVY D O REUD
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
&RUUHFFLY SHU SDUW GHO FRQWUDFWLVWD GH OHV LUUHJXODULWDWYV REVHUYDGH"
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3" ,167%$/ /$&,216 ' (9%&8%&,1T &$1$/,7=%&,1 , 9(17,/$&,1 (67-7,&%

~

3' '5(1$7*(6

3’ &%$,;$ 3(5 % (0%251%/ &2/ /2&%'$

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

3" (15
"(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6

(IHFXFLy GH FDL[D SHU D HPERUQDOV R LQWHUFHSWRUV VREUH VROHUD GH IRUPLJ
6 KDQ FRQVLGHUDW HOV PDWHULDOV VHJ*HQWYV

&DL[D GH IRUPLJy

&DL[D GH PDy FDODW DUUHERVVDGD L OOLVFDGD L HYHQWXDOPHQW HVTXHUGHMD(
(Q DFWXDFLRQV GH UHSDUDFLY V KDQ FRQVLGHUDW HOV JUDXV GH GLILFXOWDW VH

*UDX GH GLILFXOWDW DVVRFLDW D OD PRELOLWDW HQ O DFWXDFLy 6HQVH GLI
PRELOLWDW DFWXDFLRQV HQ TXq KL KD XQD LQWHUIHUQQFLD SUzSLD GH O HQWRUC

$PE GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ HQWRUQV DPE GLILFXOWDW GH
PDWHULDO DSOHJDW OOXQ\ GH OD JRQD GH WUHEDOO $FWXDFLRQV DPE GLILF
G DFFHVVLELOLWDW SHU OD SRFD PRELOLWDW GH OD PDTXLQjULD SHU O HOHYDGEL
SDUWLFXODUV L SDVVRV GH YLDQDQWY SHU OD LPSRVVLELOLWDW G XELFDU XQD S

ODWHUDO SHU OD LPSRVVLELOLWDW G RFXSDFLy GH OD FDOoDGD SHU IHU O DSOHF
LPSOLTXL IHU O DFWXDFLY SHU IDVHV SHU WDO GH PDQWHQLU HO SDV GH YLDQDQW
JRQD DPE WUjILF URGDW LPSRUWDQW $FWXDFLRQV HQ OHV TXg HOV PDWHULDC
OO0OXQ\ GH OD ]RQD GH WUHEDOO SHU PDQFD G HVSDL HQ OD SUR[LPLWDW G RQ V HII

*UDX GH GLILFXOWDW DVVRFLDW D O JPELW GH O DFWXDFLY HQ IXQFLYy GH O DPSOj
FDOoDGD R SODWDIRUPD ~QLFD

*UDX GH GLILFXOWDW DVVRFLDW D OD SUHVQQFLD
DIHFWDFLY SHU VHUYHLV R HOHPHQWYV GH PRELOLD
G DLJXD VH U PH

G HOHPHQWYV H[WHUQV D O DFW
XUEj DFWXDFLRQV VHQVH VH
\Y

UL
QW

PiIRUV HQOOXPHQDW HWF QL HOH XUEDQV GH JUDQV GLPHQVL

PzGXOV G DSDUFDPHQW GH ELFLFOHWHV HWF H LQWHUIHUHL[LQ R TXH SXJXLQ
WDVTXHV $PE DIHFWDFLyYy SHU VHUYHLV R HO HQWYV GH PRELOLDUL XUEj DFWXI
FDQDOLW]DFLRQV G DLJXD VHPjIRUV HQOOXPHQDW HWF R HOHPHQWV XUEDQV G
PDUTXHVLQHV PzGXOV G DSDUFDPHQW GH ELFLFOHWHY HWF TXH LQWHUIHUHL[HQ
*UDX GH GLILFXOWDW DVVRFLDW D O DEDVW GH O DFWXDFLYy
/| H{HFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
(Q FDL[D GH IRUPLJy

&RPSURYDFLYy GH OD VXSHUItFLH G DVVHQWDPHQW

&RO ORFDFLYy GHO IRUPLJy GH OD VROHUD

OXQWDWJH GH O HQFRIUDW

3UHSDUDFLY GH OD WUREDGD GH OD FDL[D DPE HO WXE GH GHVJXjV

&RO ORFDFLy GHO IRUPLJy GH OD FDL[D

"HVPXQWDWJH GH O HQFRIUDW

&XUD GHO IRUPLJy
(Q FDL[D GH PDy

&RPSURYDFLY GH OD VXSHUItFLH G DVVHQWDPHQW

&RO ORFDFLY GHO IRUPLJy GH OD VROHUD

3jJLQD
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S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

&RO ORFDFLY GHOV PDRQV
3UHSDUDFLY GH OD WURED OD FDL[D DPE HO WXE GH GHVJXjV
$UUHERVVDW L OOLVFDW GH O LQWHULRU GH OD FDL[D
GH OD FDL

(VTXHUGHMDW H[WHULRU D [D HQ HO VHX FDV
&21',&,216 *(1(5%$/6
/D VROHUD KD GH TXHGDU SODQD DQLYHOODGD L D OD IRQGjULD SUHYLVWD D OD '7
/D FDL[D KD GH TXHGDU DSORPDGD L EHQ DVVHQWDGD VREUH OD VROHUD
(O QLYHOO GHO FRURQDPHQW KD GH SHUPHWUH OD FRO ORFDFLY GHO EDVWLPHQW
HO SDYLPHQW R ]JRQD DGMDFHQW VHQVH VREUHVRUWLU G HOOD
(O IRUDW SHU DO SDV GHO WXE GH GHVJXjV KD GH TXHGDU SUHSDUDW
(OV DQJOHV LQWHULRUV KDQ GH VHU DUURGRQLWYV
/D FDL[D DFDEDGD KD G HVWDU QHWD GH TXDOVHYRO WLSXV GH UHVLGX
7ROHUjQFLHV G H[HFXFLy

"HVYLDFLy ODWHUDO /tQLD GH O HL[ “ PP ‘LPHQVLRQV LQWHULRUV *
" OD GLPHQVLY LQWHULRU Pj[LPD H[SUHVVDGD HQ P

1LYHOO VROHUHV * PP

*UXL[ H H FP H PP PP H! FP H
PP H PP
&$,;$ '()250,*I

(O IRUPLJy FRO ORFDW QR KD GH WHQLU GLVJUHJDFLRQV R EXLWV D OD PDVVD

/D VHFFLY GH O HOHPHQW QR KD GH TXHGDU GLVPLQXwWGD HQ FDS SXQW SHU OD LQV
O HQFRIUDW QL G DOWUHV

/D UHVLVWQqQFLD FDUDFWHUtVWLFD GHO IRUPLJy HV FRPSURYDUj G DFRUG DPE O DU

/ (67588785%/
&$,;% '( 08I
(OV PDRQV KDQ G HVWDU FRO ORFDWV D WUHQFDMXQWV L OHV ILODGHV KDQ GH VHI
(OV MXQWVYV KDQ G HVWDU SOHQV GH PRUWHU
/D VXSHUItFLH LQWHULRU KD GH TXHGDU UHYHVWLGD DPE XQ DUUHERVVDW GH JUXL
DGKHULW D OD SDUHW L DFDEDGD DPE XQ OOLVFDW GH SDVWD GH SzUWODQG (O U
OOLV VHQVH ILVVXUHV IRUDWYV R DOWUHV GHIHFWHYV
*UXL[ GHOV MXQWYV FP
*UXL[ GH O DUUHERVVDW L GHO OOLVFDW FP
7ROHUjQFLHV G H[HFXFLYy
+RULW]JRQWDOLWDW GH OHV ILODGHV “ PP P
*UXL[ GH O DUUHERVVDW L GHO OOLVFDW “ PP
(648(5'(-$7 (;7(5,25
/D VXSHUItFLH H[WHULRU KD GH TXHGDU FREHUWD VHQVH GLVFRQWLQXwWWDWYV DPE
DGKHULW D OD SDUHW
*UXL[ GH O DUUHERVVDW HVTXHUGHMDW FP
&21',&,216 '(/ 352&e6 ' (;(&8&,1
&21',&,216 *(1(5%/6
6 KD GH WUHEDOODU D XQD WHPSHUDWXUD DPELHQW TXH RVFLO OL HQWUH HOV f&
SOXMD )
&$,;$ '()250,*I
1R SRW WUDQVFyUUHU 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

/| DERFDGD V KD GH IHU GHV G XQD DOojULD SHWLWD L VHQVH TXH HV SURGXHL[LQ C

&$,;% '( 08I

(OV PDRQV TXH V KDQ GH FRO ORFDU KDQ GH WHQLU OD KXPLWDW QHFHVVjULD SHU

O DLIJXD GHO PRUWHU

/ REUD V KD G DL[HFDU SHU ILODGHV VHQFHUHV

/ DUUHERVVDW V KD G DSOLFDU XQ FRS VDQHMDGHV L KXPLWHMDGHY OHV VXSHUItF
81,7$7 , &5,7(5, ' $0,'$0(17

(0%251$/6
8QLWDW PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
1250%$7,9$ '( &203/,0(17 2%/,*$725,
2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED HO 30LHJR GH 3UHVFULSF
*HQHUDOHV SDUD 2EUDV GH &DUUHWHUDV \ 3XHQWHV 3*
2UGHQ )20 GH GH PD\R SRU OD TXH VH DFWXDOL]DQ GHWHUPLQDGRYV DUW

SOLHJR GH SUHVFULSFLRQHV WpFQLFDV JHQHUDOHY SDUD REUDV GH FDUUHWHUDYV
FRQVWUXFFLYQ GH H[SODQDFLRQHVY GUHQDMHV \ FLPHQWDFLRQHV 3*

2UGHQ )20 GH GH IHEUHUR SRU OD TXH VH DSUXHED OD QRUPD ,& GUH
VXSHUILFLDO GH OD ,QVWUXFFLYQ GH &DUUHWHUDV
5HDO 'HFUHWR GH GH MXQLR SRU HO TXH VH DSUXHED HO &yGLJR (VWUXFV
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/D SLQW
DOWUHYV GHIHFWHYV VXSHUILFLDOV
(/1(0(176 '( )26%
/D IRVD KD GH VHU JULV GH JUDILW ODPLQDU
R GH JUDILW HVIHURwWGDO
/HV SHF
UHVLGX
1R KD GH
JRWHVIUHGHV HWF
&21',& 2 6 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
%$67,0(17 , 7$3% 2 5(,;$

$0(17

LPLHQWR \
LSLRV GH F

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

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

(O FRGL GH OD QRUPD 81( (1

/D FODVVH VHJRQV OD QRUPD 81( (1

(O QRP R VLIJOHV GH IDEULFDQW L HO OORF GH IDEULFDFLY

5HIHUGQFLD PDUFD R FHUWLILFDFLY VL HQ Wgq
23(5%$&,216 '( &21752/ (1 %$67,0(176 7%$3(6 , 5(,;(6 '
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ*HQWYV

5HFHSFLy GHO FHUWLILFDW GH TXDOLWDW GHO IDEULFDQW G DFRUG D OHV FRQGI
&5,7(5,6 '((35(6$ '( 02675(6
/HV RSHUDFLRQV GH FRQWURO V KDQ GH UHDOLW]DU VHJRQV OHV LQGLFDFLRQV GH
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$6 '
1R V DFFHSWDUj O ~V GH PDWHULDOV TXH QR DUULELQ DFRPSDQ\DWV GHO FRUUHVS
TXDOLWDW GHO IDEULFDQW

GH O REHUWXUD OOLXU

,1&203/,0(17

Original Verificable a www.figueres.cat/validador

AJUNTAMENT DE FIGUERES

JUDQTXtFLD Gt

|

—

>

s

oo IRW

Lo

SO

=B

o

g KDQ GH FRPSOLU OHV HVSHFLILFDFLRQV VHJ*HQWYV

~— 8Q R GRV HOHPHQWYV 3DV OOLXUH PP 3DV OOLXUH
[« B) 7UHVR PpV HOHPHQWYV JUDQTXtFLD GHO FRQMXQW

o LQGLYLGXDO PP

cb JRQGjULD G HQFDVWDPHQW FODVVHV ' D)

Pa B3 7ROHU]QFLHV

= 30DQR “ GHO SDV OOLXUH PP

—Cll’ 'LPHQVLRQV “ PP

oo *XHU[DPHQW “ PP

ad 6L HO GLVSRVLWLX GH WDQFDPHQW WH IRUDWV GH YHQWLODFLY DTXHVWV KDQ GH
o VHI<HQWYV

<|" 6XSHUItFLH GH YHQWLODFLY

P ) 3DV OOLXUH PP I GH OD VXSHUItFLH G XQ FHUFOH DPE XQ GLjPHWUH LJXD
— OOLXUH

-2 3DV OOLXUH ! PP I FP

'7’ '"LPHQVLRQV GHOV IRUDWVY GH YHQWLODFLY

S 5DQXUHV /ODUJjULD PP $PSOjULD &ODVVHV $
(&) PP &ODVVHV & D) PP

B YRUDWYV "LiPHWUH &ODVVHV $ D % &ODVVHV &
S D) PP

—

o

o

|

v GLPHQVLRQV GHOV LQWHUYDOV HQWUH EUgQGROHY KDQ G HVWDU GHWHUPLQDC
DSDFLWDW GH GHVJe+jV GH OD UHL[D L KDQ G HVWDU XQLIRUPHPHQW UHSDUWLWYV H
VXSHUItFLH G DEVRUFLY QR KD GH VHU PHQRU TXH HO
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(PPDJDW]HPDWJH (Q SRVLFLYy KRULW]JRQWDO VREUH VXSHUItFLHVY SODQHV L UtJLGH'
GHIRUPDFLRQV R GDQ\V TXH DOWHULQ OHV VHYHV FDUDFWHUtVWLTXHV

81,7$7 , &5,7(5, ' $0,°
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GHVFULSFLY GH O HOHPHQW
&ULWHUL G DPLGDPHQW TXDOWLWDW QHFHVVjULD VXEPLQLVWUDGD D O REUD

1250%$7,9$ '( &203/,0(17 2%/,*$725,
%$67,0(17 , 7$3% 2 %$67,0(17 , 5(,;%
81( (1 'LVSRVLWLYRV GH FXEU

GH FLHUUH SDUD JRQDV GH FLUFXOD
SRU SHDWRQHV \ YHKtFXORV 3ULQF R

QVWUXFFLYQ HQVD\RV GH WLSR PI

/D WDSD R UHL[D L HO EDVWLPHQW KDQ GH WHQLU PDUFDGHY GH IRUPD LQGHOHEOF



https://tramit.figueres.org/OAC/download/f61657c4-cb7c-46e3-b4ee-3e709f49584b

DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2025000089

i ifil 14 - - | . SIGNATURES
8%3;???:?&233\/&”'%0'0' f61657c4-cb7c-46e3-b4ee-3e709f49584b 1o gﬁgg:gt gﬁmx:gg”g Eglg ggﬁ% gjfgggggg %ggé
'g,’;{‘;'{;ﬁ,an‘;?g;’;g:“T;,gg?ggggaggﬁa¢gg1170669—2025—4733391 - GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1525
Pagina 113 de 256 - GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:27

~NoOUAWN

_

I f61657c4-ch7c-40e3-hdee-3e709F49584h1 1

S3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G DVIDOW
IRW

(Q FDV GH GLVFRQIRUPLWDW G XQ FRQWURO JHRPgWULF R GH SHV HV UHEXWMDUj (
V LQFUHPHQWDUj HO FRQWURO HQ SULPHU OORF 1LQV DO GH OHV SHFHV L HQ F
REVHUYDQW GHILFLgQFLHV ILQV DO GHO VXEPLQLVWUDPHQW

BBBBEBBEBBBBBEBBBBBEBBBBBEBBBBBBBBBBBBEBBBEBBEBBBBBBBBBBBB

~

3jJLQD

Original Verificable a www.figueres.cat/validador

AJUNTAMENT DE FIGUERES



https://tramit.figueres.org/OAC/download/f61657c4-cb7c-46e3-b4ee-3e709f49584b

DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2025000089

i ifil 14 - - | . SIGNATURES
8ﬁggﬁ?%?atg§évenﬂcamo. f61657c4-cb7c-46e3-b4ee-3e709f49584b % gﬁgg:gt gﬁmx:gg”g Eglg ggﬁ% gjfgggggg %ggé
g’g{‘;‘{;ﬁ;‘;‘:;gggET;,gg?ggggaggﬁa¢gg1170669—2025—4733391 3- GABRIEL SANVICENS PUIG (TCAT). 04/06/2025 1525
Pagina 174 de 256 2.- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
5.- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
6.- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
7.- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:27

_

I f61657c4-ch7c-40e3-hdee-3e709F49584h1 1

~

WZ "hWK"d

3/$ "-$6)$/787*( 2)$6¢( .,

-XQ\

Original Verificable a www.figueres.cat/validador

AJUNTAMENT DE FIGUERES



https://tramit.figueres.org/OAC/download/f61657c4-cb7c-46e3-b4ee-3e709f49584b

DOCUMENT
Document annexat

ORGAN REFERENCIA
Serveis Urbans GSUR2025000089

Codi Segur de Verificaci6: f61657c4-ch7c-46e3-b4ee-3e709f49584b
Origen: Ciutada

SIGNATURES
1.- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:24

i ginal: 2.- GABRIEL SANVICENS PUIG (TCAT). 04/06/2025 15:25
g’gg'gﬁﬁ‘;ﬁgg;g?T;,g%?;};—’gg%&&ﬁ1170669—2025—4733391 3.- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1525
Pagina 135 de 256 4.- GABRIEL SANVICENS PUIG (TCAT). 04/06/2025 15:26
5.- GABRIEL SANVICENS PUIG (TCAT). 04/06/2025 15:26
6.- GABRIEL SANVICENS PUIG (TCAT). 04/06/2025 15:26
7.- GABRIEL SANVICENS PUIG (TCAT). 04/06/2025 15:27
(e
—
e
s Iy
o0
L
(e p )
=
y“—
oD
P 3URMHFWH GH PDOWHOLPHOW L FRC
— IR
[« B}
1
B 48%$'5( '( 35(86 100(52 'DWD 359
= N
1 160(! &2 ‘ 8! ‘ "(6&5.3 35(‘
(g}
D 3 ) -&21 X &RQQH[Ly GH OD VRUWLGD G DLJ*HV SOXYLDOV GH FODYHJXHUR®YV GH I
g QRYD [DU[D GH FODYHJXHUDP PLWMDQoDQW FDQRQDGHYV GH 39& FRUUX
i GLjPHWUHV '1 SURWHJILGHYV DPE IRUPLJy LQFORHQW SHFHV HVSHF
(&) &(17 9,17 , 81 (8526 $0% ',66(7 &E17,06
—
8 3 )'.5 X | $UUDQMDPHQW FRO ORFDFLy D FRWD LDQLYHOODPHQW G DUTXHWHYV ¢
1 LQVWDO ODFLRQV H[LVWHQWY 7RW LQFOzV FRPSOHWDPHQW DFDEDW
S N &(17 75(17% '26 (8526 $0% 125$17% 128 &E17,06
m' 3 y'.5 X | $UUDQMDPHQW FRO ORFDFLy D FRWD L DQLYHOODPHQW G DUVXHWH
Tt LQVWDO ODFLRQV H[LVWHQWYV 7RW LQFOzV FRPSOHWDPHQW DFDEDW
— 75(17% (8526 $0% &,148%17% '26 &E17,06
=
— 3 3 -0 P ‘HPROLFLY GHSDYLPHQW GHPHVFOD ELWXPLQRVD GHILQVD FP¥%HJU:
/ UHWURH[FDYDGRUD DPE PDUWHOO WUHQFDGRU L FjUUHJD VREUH FDPI
75(6 (8526 $0% 81 &E17,06
3 3 =- P "HPROLFLY GH SDYLPHQW GH OODPERUGtFRO ORFDWV VREUH ED¥H GH
UHWURH[FDYDGRUD DPE PDUWHOO WUHQFDGRU L FjUUHJD VREUH FDP]
75(6 (8526 $0% 6(7$17% 98,7 &E17,06
3 3 -9 P "HPROLFLY GH ULJROD GH IRUPLJy LQFOzV OD EDVH DPE FRPSWHVVF
&,1& (8526 $0% &,148$17$ &E17,06
3 3 - P '"HPROLFLYy GH YRUDGD DPE ULJROD GH IRUPLJy FRO ORFDGD VRE®WH IRL
DPE PLWMDQV PHFjQLFV VREUH FDPLy R FRQWHQLGRU
6,6 (8526 $0% '27=( &E17,06
3 3 ), = P ‘HPROLFLY GH YRUHUD GH SDQRWY FRO ORFDWYV VREUH EDVH GH*%RUPL
GHPROLFLY GH OD EDVH G DPSOjULD ILQVD P DPE FRPSUHVVRU L FjUU
PDQXDOV HQ HQWRUQ XUEj VHQVH GLILFXOWDW GH PRELOLWDW HQ Y
FDOoDGD SODWDIRUPD ~QLFD ! L P G DPSOjULD DPE DIHFWDFLYy S
PRELOLDUL XUEj HQ DFWXDFLRQV G D p
48$5$17% (8526 $0% 125$17% 98,7 &E17,06
3 3 8 +%4+4 P YUHVDWJH PHFjQLF GH SDYLPHQWYV GH PHVFOHV ELWXPLQRVHV®BHU FI
D FPLHQHQFDL[RVODWHUDOVLILQDOV DPEIUHVDGRUD SHUD SDYLPH
HQWUHJIXHV D WDSHV LUHL[HVDPE FRPSUHVVRU FjUUHJD GHUXQD VREU
VXSHUItFLH IUHVDGD X
81 (8526 $0% 6(,;$17$ 75(6 &E17,06
3 3 8 +%4. P JUHVDWJH PHFjQLF GH SDYLPHQWY GH PHVFOHV ELWXPLQRVHV %HU FC
D FPLHQHQFDL[RV DLOODWY DPE IUHVDGRUD SHU D SDYLPHQW DPE
HQWUHJXHV D WDSHV LUHL[HVDPE FRPSUHVVRU FjUUHJD GHUXQD VREU
VXSHUItFLH IUHVDGD X
81 (8526 $0% 98,7$17$ 75(6 &E17,06
3 3 :)(0% P 7DOO HQ SDYLPHQW GH IRUPLJYy GH FP GHIRQGjULD FRP D PtQL®DPE F
GH GLDPDQW SHU D SDYLPHQW SHU D GHOLPLWDU OD ]JRQD D GHPROL
98,7 (8526 $0% 125%$17% 81 &E17,06
3 3 :)(0* P 7DOOHQ SDYLPHQW GHPHVFOD ELWXPLQRVD GH FP GHIRQGjULBA4FRP L
DPE GLVF GH GLDPDQW SHU D SDYLPHQW SHU D GHOLPLWDU OD JRQD
75(6 (8526 $0% &,148%$17$ 6(7 &E17,06
5
3 3 3 < == P '"HPROLFLY GH JXDO GH YLDQDQWY GH D FP GHJUXL[L P/G DP¢
s FjUUHJD PDQXDO GH UXQD VREUH FDPLYy R FRQWHQLGRU HQ HQWRUQ XUl
= YRUHUHV PG DPSOjULD R FDOoDGD SODWDIRUPD ~QLFD P G DPS(
g VHUYHLV R HOHPHQWYV GH PRELOLDUL XUEj HQ DFWXDFLRQV G D
g 9,17 , 6(7 (8526 $0% 75(17$ 6(7 &E17,06
0n s
w o
&S 3 3 * &1 X ‘HPROLFLY G HPERUQDO GH [ [ FP GH SDUHWV GH FP GH Py DP
8§ FjUUHJD VREUH FDPLYy
Le &,1& (8526 $0% 6(7$17% 6,6 &E17,06
a3
[y
3
=2
£g
22
<06



https://tramit.figueres.org/OAC/download/f61657c4-cb7c-46e3-b4ee-3e709f49584b

DOCUMENT
Document annexat

ORGAN REFERENCIA
Serveis Urbans GSUR2025000089

Codi Segur de Verificaci6: f61657c4-ch7c-46e3-b4ee-3e709f49584b

Origen: Ciutada

Identificador document original: ES_L01170669_2025_4733391

Data d'impressié: 19/06/2025 08:14:08

Pagina 176 de 256

SIGNATURES
1.- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:24
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:25
.- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:25
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
.- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
.- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
.- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:27

~NoOUAWN

_

3
/

RMHFWH GH PDOWHOLPHOW L FRC

48%$'5( '( 35(86 100(52 'DWD 3j9

100(!

&

2

‘ 8! ‘ "(6&5.3 35(\

3

I f61657c4-ch7c-40e3-hdee-3e709F49584h1 1

~

Original Verificable a www.figueres.cat/validador

AJUNTAMENT DE FIGUERES

3

4 *:8

4 %, &

4 *$/

1
(o2}

5 967

5% (8 ,

5 0 97

X

5HWLUDGD GH SLORQD IRVD HQGHUURF GH GDXV GH IRUPLJy L FMJUHJE
FRQWHQLGRU HO WUDQVSRUW LQWHULRU GLQV GH O REUD L HO WUDQ
TXDOVHYRO GLVWjQFLD L WRUQDU D FRO ORFDU DO VHX OORF XQ FRS
98,7 (8526 $0% 6(7$17% 6,6 &E17,06

5HWLUDGD G DSDUFDELFLFOHWHVY DPE HPPDJDW]HPDWJH GXUDQV
PXQLFLSDOV DPE UHWLUDGD L SRVWHULRU LQVWDO ODFLYy DPEPLWMDC
GHUHSRVLFLYGHYRUHUD DPESDQRW GHO PDWHL[IRUPDWD O H[LVWHQ"
OOLWGHVRUUDLFRO ORFDFLYGHO SDQRW 7DPEpV LQFORXODLQVWDC
PHFjQLTXHV L WRWY HOV HOHPHQWY QHFHVVDULV SHU D OD FRUUHFWL
LQGLFDFLRQV GH OD 'LUHFFLY )DFXOWDWLYD
',98,7 (8526 $0% 98,7$17$ 98,7 &E17,06

5HWLUDGD WXEV PHWjO OLF VLWXDWV D OD ULJROD DFFpVRVYIXDO\
O HTXLSDPHQW L ODUXQD VREUH FDPLYRFRQWHQLGRU ,QFORVHV OHV I
GLQV GH O REUD L HO WUDQVSRUW D DERFDGRU DXWRULW]DW R PDJDW
GLVW|QFLD LQFOyYV HO FjQRQ G DERFDGRU PDQWHQLPHQW

',66(7 (8526 $0% 9,17 , 6(7 &E17,06

5HWLUDGD GH MDUGLQHUD FjUUHJD VREUH FDPLYL RFRQWHQLGRU |
WUDQVSRUWD PDJDW]JHP LQGLFDW SHU OD ') D TXDOVHYRO GLVWjQFLD L
DFDEDGHV OHV REUHV

9,17 (8526 $0% 9,17 , 128 &E17,06

5HWLUDGD EDQGD UHGXFWRUD GH YHORFLWDW GH FDXW[~ VLWXDWV C
GH O HTXLSDPHQW L OD UXQD VREUH FDPLYy R FRQWHQLGRU ,QFORVHYV
LQWHULRUGLQV GHO REUDLHO WUDQVSRUW D DERFDGRUDXWRULW]DW
GLVW|QFLD LQFOyV HO FjQRQ G DERFDGRU PDQWHQLPHQW
128 (8526 $0% &,148$17% 48$75( &E17,06

([FDYDFLYy GH UDVD SHU D SDV G LQVWDO ODFLRQV ILQV D P GH%RQG]
UHDOLW]DGD DPE UHWURH[FDYDGRUD L DPE OHV WHUUHV GHL[D!
6(7 (8526 $0% &,148$17% 6(7 &E17,06

&jUUHJD DPE PLWMDQV PHFjQLFV L WUDQVSRUW GH WHUUHV QR¥%RQWI
YDORULW]DFLy DPE FDPLy GH W DPE XQ UHFRUUHJXW GH ILQV D
128 (8526 $0% 9,17 , 6(7 &E17,06

&UUHIJD DPEPLWMDQV PHFjQLFVLWUDQVSRUW GHUHVLGXV LQH&WYV R
GHJHVWLY GHUHVLGXV DPE FDPLy SHUD WUDQVSRUWGH W DPE XQ Ut
NP
128 (8526 $0% 81 &E17,06

'LVSRVLFLY FRQWURODGD HQ GLSzVLW DXWRULW]DW LQFOzV H® FjQl
UHVLGXV GH OD FRQVWUXFFLY VHJRQV OD //(, GH UHVLGXV GH IRUI
WP SURFHGHQWV GHFRQVWUXFFLY RGHPROLFLY DPE FRGL Vi
5HVLGXV
',98,7 (8526 $0% 75(17%$ 98,7 &E17,06

'LVSRVLFLY FRQWURODGD HQ GLSzVLW DXWRULW]DW LQFOzV H®O FjQI
UHVLGXV GHOD FRQVWUXFFLY VHJRQV OD //(, GHUHVLGXV G DJORF
XQD GHQVLWDW WP SURFHGHQWV GHFRQVWUXFFLYRGHPROLFLY C
(XURSHD GH 5HVLGXV
9,17 , 81 (8526 $0% 75(17$ '26 &E17,06

JRUPLJRQDPHQW GH UDVHV L SRXV GH IRQDPHQWV | DPE IRUPLJy H® PDV
PDWHULDO UHFLFODW GH IRUPLJRQV +50 % ; DPEXQD TXDQWLW
UHODFLY DLJXD FLPHQW DERFDW GHV GH FDPLy

&(17 75(17% 48%$75( (8526 $0% 48%$5$17% '26 &E17,06

%DVH GH IRUPLJY &( (+( IRUPLJy +0 3 ,GHFRQVLVWqQFLDYS80jVV
GHO JUDQXODW PP DPE! NJ P GHFLPHQW DSWH SHUD FODVVHG H
FDPLy DPE HVWHVD L YLEUDWJH PDQXDO DPE DFDEDW UHJOHMDW
&(17 75(6 (8526 $0% &,148%$17% '26 &E17,06
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P 3 3 = P 5HFRO ORFDFLY GH YRUDGD GH SHGUD UHFXSHUDGD FRO ORFDGWD VRE!
g 1 PP GH UHVLVW(QQFLD PtQLPD D FRPSUHVVLY L GH D FP G DOoj!
i 9,17 , 48$75( (8526 $0% 6(,;$17$ 128 &E17,06
O
_'E 3 3  =%6 P &RO ORFDFLYy GH YRUDGD H[LVWHQW UHFXSHUDGD DPE LQFORV®B OD V
ras} PXQLFLSDO .
1 75(17% '26 (8526 $0% 81 &E17,06
=
lt’ 3 3( 965 P 3DYLPHQW GH SDQRW SHUD YRUHUD GHFRORUGH [ [ FP FODV¥H D :
LO GHPRUWHUDPEDGGLWLXV FRO ORFDW D WUXF GHPDFHWD DPE PRUWHL
o FLPHQW EODQF GH UDP GH SDOHWD
— 48$5$17% 128 (8526 $0% 9,17 , 6,6 &E17,06
[
— 3 3( 9 ;* P 3DYLPHQW GH SDQRW SHUD SDV GH YLDQDQWV GH FRORU DPE WD¥%V GH
/ GHPRUWHUDPEDGGLWLXV FRO ORFDW D WUXF GH PDFHWD DPE PRUWHL
FLPHQW EODQF GH UDP GH SDOHWD
&,148$17% &,1& (8526 $0% '27=( &E17,06
3 3+ & X 3UHVD FRQIHFFLY GH SURYHWHV FLOtQGULTXHV GHWHUPLQDF#&y GH
IOXqQFLD DVVDLJODUVKDOO G XQDPRVWUD GHPHVFOD ELWXPLQRVD '
81( (1
&(17 6(,;$17% 98,7 (8526 $0% 98,7$17$ &,1& &E17,06
3 3+ (< w 3DYLPHQW GH PHVFOD ELWXPLQRVD FRQWtQXD HQ FDOHQW WLIXV $&
PLOORUDW DPE FDXW[~ GH JUDQXORPHWULD GHQVD SHU D FDSD GH W!
FRPSDFWDGD
125$17% 75(6 (8526 $0% 75(6 &E17,06
3 3/ ( 6 P 5HJ G DGKHUQQFLD DPE HPXOVLY ELWXPLQRVD FDWLzZQLFD WL¥XV &
=(52 (8526 $0% 6(,;$17%$ 81 &E17,06
3 3% SD  3DUWLGD DOoDGD 6HIJXUHWDW L 6DOXW Ya
'26 0,/ &(17 75(17$ &,1& (8526
3 3%$ +& 8 P %»DQGD VRQRUD L UHGXFWRUD GH YHORFLWDW GH FDXW[~DPE &PLQH
JUXL[L FP G DPSOjULD DPE OD SDUW SURSRUFLRQDO G HOHPHQWV V
SDYLPHQW
&(17 6(,;$17% 75(6 (8526 $0% ',98,7 &E17,06
3 3%$ ),+7 | P 3LQWDW VREUH SDYLPHQW GH PDUFD YLDO VXSHUILFLDO SHU D/~ V SH
35 DPEWHUPRSOjVWLF G DSOLFDFLY HQ FDOHQW GH FRORU EODQF L PL
PjTXLQD G DFFLRQDPHQW PDQXDO
21=( (8526 $0% 125%17$ &,1& &E17,06
3 3%$ ;- P 3LQWDW VREUH SDYLPHQW GH PDUFD YLDO ORQJLWXGLQDO FRQWtQXD
VHF WLSXV35 GH FPG DPSOjULD DPE SLQWXUD DFUtOLFD GH FRORL
DSOLFDGD PHFjQLFDPHQW PLWMDQoDQW SROYRULW]DFLYy
=(52 (8526 $0% 6(7$17$%$ 81 &E17,06
3 3%$ ;0% P 3LQWDW VREUH SDYLPHQW GH PDUFD YLDO ORQJLWXGLQDO FRQWtQXD
VHF WLSXV35 GH FPG DPSOjULD DPE SLQWXUD DFUtOLFD GH FRORL
DSOLFDGD PHFjQLFDPHQW PLWMDQoDQW SROYRULW]DFLYy
81 (8526 $0% 75(6 &E17,06
5 3 3%$ ;44 | P 3LQWDW VREUH SDYLPHQW GH PDUFD YLDO ORQJLWXGLQDO GLVHERQWI
8 HQ VHF WLSXV35 GH FPG DPSOjULDL GHUHODFLY SLQWDW QR SL(
E IUHG GH GRV FRPSRQHQWYV GH FRORUEODQF L PLFURHVIHUHV GH YLGUH
E] SROYRULW]DFLY
2 '26 (8526 $0% 48%$5%$17% &,1& &E17,06
Q
gév 3 3 4 X %DVWLPHQW L UHL[D GHIRVD G~FWLO PRGHO 'HOWD GH %HQLWRRHT
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LFGHFLPHQW DPE Ul
HQ YRUHUHV PG L
HOHPHQWYV GH PREL
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SURMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G«DVIDOW
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3 ) -&21 X

&RQQH[Ly GH OD VRUWLGD G DLJ*HV SOXYLDOV GH FODYHJXWURQV Gt
GLjPHWUHV D QRYD [DU[D GH FODYHJXHUDP PLWMDQoDQW FDQRQDGHYV (
VDQHFRU R VLPLODU GH GLjPHWUHV '1 SURWHJILGHV DPE IRUPLJy LQFC
GHULYDFLRQV

6HQVH GHVFRPSRVLFLYy Ya

$UUDQMDPHQW FRO ORFDFLY D FRWD L DQLYHOODPHQW G DUTX¥HWHYV Gt
OHV LQVWDO ODFLRQV H[LVWHQWY 7RW LQFOzV FRPSOHWDPHQW DFDED

0Dy PDVVtV G HODERUDFLY PHFjQLFD GH [ [ PP SHU D UH¥HVWLU
VHJRQV OD QRUPD 81( (1
$OWUHV FRQFHSWHYV Ya

I f61657c4-ch7c-40e3-hdee-3e709F49584h1 1
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$UUDQMDPHQW FRO ORFDFLY D FRWD L DQLYHOODPHQW G DUYaXHWHYV !
LQVWDO ODFLRQV H[LVWHQWY 7RW LQFOzV FRPSOHWDPHQW DFDEDW

0Dy PDVVtV G HODERUDFLY PHFjQLFD GH [ [ PP SHU D UH¥HVWLU
VHJRQV OD QRUPD 81( (1
$OWUHV FRQFHSWHYV Ya

'"HPROLFLY GHSDYLPHQW GHPHVFOD ELWXPLQRVD GHILQV D FRP GH JUXIL
DPE UHWURH[FDYDGRUD DPE PDUWHOO WUHQFDGRU L FjUUHJD VREUH FD
$OWUHV FRQFHSWHYV Ya

'"HPROLFLY GHSDYLPHQW GHOODPERUGtFRO ORFDWV VREUH EBVH GH IR
DPE UHWURH[FDYDGRUD DPE PDUWHOO WUHQFDGRU L FjUUHJD VREUH FD

$OWUHV FRQFHSWHV Va

'"HPROLFLY GH ULJROD GH IRUPLJy LQFOzV OD EDVH DPE FRPSYHVVRU |
FDPLy

$OWUHV FRQFHSWHV Ya

'"HPROLFLY GH YRUDGD DPE ULJROD GH IRUPLJy FRO ORFDGD VIREUH IRL
FJjUUHJD DPE PLWMDQV PHFjQLFV VREUH FDPLY R FRQWHQLGRU

$OWUHV FRQFHSWHV Ya

'"HPROLFLY GH YRUHUD GH SDQRWV FRO ORFDWV VREUH EDVH &H IRUPL.
LQFOzV OD GHPROLFLY GH OD EDVH G DPSOjULDILQVD P DPEFRPSUHVVR
DPE PLWMDQV PDQXDOV HQ HQWRUQ XUEj VHQVH GLILFXOWDW GH PRELOL
G DPSOjULD R FDOoDGD SODWDIRUPD ~QLFD ! L P G DPSOjULD DPEDIF
HOHPHQWY GH PRELOLDUL XUEj HQ DFWXDFLRQV G D P

$OWUHV FRQFHSWHYV Ya

3 3 8 +%4 P

JUHVDWJH PHFjQLF GH SDYLPHQWY GH PHVFOHVY ELWXPLQRVHW:sSHU FDC
GH D FPLHQ HQFDL[RV ODWHUDOV L ILQDOV DPE IUHVDGRUD SHU D STC
DXWRPjWLFD L WDOOVLHQWUHIJXHVY D WDSHVLUHL[HVDPEFRPSUHVVRU F
HVFRPEUDW L QHWHMD GH OD VXSHUItFLH IUHVDGD

$OWUHV FRQFHSWHV Ya

3 3 8 +%4 P

JUHVDWJH PHFjQLF GH SDYLPHQWY GH PHVFOHV ELWXPLQRVHW:SHU FDC
GH D FPLHQHQFDL[RVDLOODWY DPEIUHVDGRUD SHUD SDYLPHQW DPE
WDOOVLHQWUHJIXHVY DWDSHV LUHL[HVDPE FRPSUHVVRU FjUUHJD GH UXQ
QHWHMD GH OD VXSHUItFLH IUHVDGD

$OWUHV FRQFHSWHV Ya

3 3 )0 P

7DOO HQ SDYLPHQW GH IRUPLJy GH FPGHIRQGjULD FRP D PtQLR DPE PjT
GLVF GH GLDPDQW SHU D SDYLPHQW SHU D GHOLPLWDU OD ]JRQD D GHPF

$OWUHV FRQFHSWHYV Ya

3 3 )0 P
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7DOO HQ SDYLPHQW GH PHVFOD ELWXPLQRVD GH FP GH IRQGYLD FRP
WDOODMXQWYV DPE GLVF GH GLDPDQW SHU D SDYLPHQW SHU D GHOLPLW
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3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G<DVIDOW
/IRW

48%'5( '( 35(86 100(52 ‘oWD 3j9

$OWUHV FRQFHSWHV Ya

3 3 < == P '"HPROLFLY GHJXDO GH YLDQDQWYV GH D FPGHJUXL[L PYG DPSO]j
L FJUUHJD PDQXDO GH UXQD VREUH FDPLY R FRQWHQLGRU HQ HQWRUQ X
PRELOLWDW HQ YRUHUHV P G DPSOjULD RFDOoDGD SODWDIRUPD ~QLFI
DIHFWDFLYy SHU VHUYHLVY R HOHPHQWY GH PRELOLDUL XUEj HQ DFWXDFL

$OWUHV FRQFHSWHYV Ya

3 3 * & X '"HPROLFLY G HPERUQDOGH [ [ FP GHSDUHWYV GH FP GH PD4 DPEPL
FJUUHJD VREUH FDPLY

$OWUHV FRQFHSWHV Ya

3 3 4 * X 5HWLUDGD GH SLORQD IRVD HQGHUURF GH GDXV GH IRUPLJy E4FjUUHJL
FDPLYRFRQWHQLGRU HO WUDQVSRUW LQWHULRU GLQV GH O REUDL HO Wl
') D TXDOVHYRO GLVWjQFLD L WRUQDU D FRO ORFDU DO VHX OORF XQ FR

~

$OWUHV FRQFHSWHYV Ya

3 3 4 %,& X 5HWLUDGD G DSDUFDELFLFOHWHY DPE HPPDJDW]HPDWJH GXUDQW
PXQLFLSDOV DPE UHWLUDGD L SRVWHULRU LQVWDO ODFLYy DPE PLWMD¢
SURSRUFLRQDO GHUHSRVLFLY GHYRUHUD DPE SDQRW GHO PDWHL[IRUPDW
EDVH GH IRUPLJy L OOLW GH VRUUD L FRO ORFDFLYy GHO SDQRW 7DPEp V
O DSDUFDELFLFOHWHY DPE IL[DFLRQV PHFjQLTXHV L WRWVY HOV HOHPHQW
LQVWDO ODFLY GH O HOHPHQW 6HJRQV LQGLFDFLRQV GH OD 'LUHFFLY )I

$OWUHV FRQFHSWHYV Ya

3 3 4 *$/ X 5HWLUDGD WXEV PHWjO OLF VLWXDWV D OD ULJROD DFFpVRV¥XDOV L
O HTXLSDPHQW L OD UXQD VREUH FDPLYy R FRQWHQLGRU ,QFORVHV OHV IH
LQWHULRU GLQV GH O REUD L HO WUDQVSRUW D DERFDGRU DXWRULW]DW
TXDOVHYRO GLVWjQFLD LQFOyV HO FjQRQ G DERFDGRU PDQWHQLPHQW
$OWUHV FRQFHSWHYV Ya

3 3 4 -$5 X 5HWLUDGD GH MDUGLQHUD FjUUHJD VREUH FDPLYyL RFRQWHQALGRU HC
HO WUDQVSRUW D PDJDW]JHP LQGLFDW SHU OD ') D TXDOVHYRO GLVWjQFLD
XQ FRS DFDEDGHV OHV REUHYV
$OWUHV FRQFHSWHV Ya

3 3 4 33 X 5HWLUDGD EDQGD UHGXFWRUD GH YHORFLWDW GH FDXW[~ VEAVXDWYV |
PHFjQLFD GH O HTXLSDPHQW L OD UXQD VREUH FDPLY R FRQWHQLGRU ,QFC
HO WUDQVSRUW LQWHULRU GLQV GH O REUDL HO WUDQVSRUW D DERFDGRL
OD ') D TXDOVHYRO GLVWjQFLD LQFOyYV HO FjQRQ G DERFDGRU PDQWH(
$OWUHV FRQFHSWHYV Ya

3 3 P (IFDYDFLY GHUDVD SHUD SDV G LQVWDO ODFLRQVILQVD P GHWQGjULD
UHDOLW]DGD DPE UHWURH[FDYDGRUD L DPE OHV WHUUHV GHL[DGH'
$OWUHV FRQFHSWHYV Ya

3 35 967 P &jUUHJD DPE PLWMDQV PHFjQLFV L WUDQVSRUW GH WHUUHV QR:FRQWDF
GH YDORULW]DFLy DPE FDPLy GH W DPE XQ UHFRUUHJXW GH ILQV D
$OWUHV FRQFHSWHYV Ya

3 35 P &jUUHJD DPE PLWMDQV PHFjQLFV L WUDQVSRUW GH UHVLGXV %QHUWYV
DXWRULW]DGD GH JHVWLY GH UHVLGXV DPE FDPLy SHU D WUDQVSRUW GH
PpV GH L ILQV D NP
$OWUHV FRQFHSWHYV Ya

3 35%$ (8, P 'LVSRVLFLY FRQWURODGD HQ GLSzVLW DXWRULW]DW LQFOzV HO FjQRQ
UHVLGXV GH OD FRQVWUXFFLY VHJRQV OD //(, GH UHVLGXV GH IRUP
GHQVLWDW WP SURFHGHQWV GHFRQVWUXFFLYRGHPROLFLY DPE FRG
(XURSHD GH 5HVLGXYV
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WUDQVSRUW D PDJDW]HP LQGLFDW SHU OD ') D TXDOVHYRO
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3 3 4 %,& X 5HWLUDGD G DSDUFDELFLFOHWHM®GDPE HPPDJDW]HPDWJH Ya
GXUDQW HOV WUHEDOOV HQ GHSHQGqQFLHV PXQLFLSDOV DPE
UHWLUDGD L SRVWHULRU LQVWDO ODFLy DPE PLWMDQV PHFjQLFV
,QFORX OD SDUW SURSRUFLRQDO GHUHSRVLFLY GH YRUHUD DPE
SDQRW GHO PDWHL[ IRUPDW D O H[LVWHQW DPE IRUPDFLY GH
EDVH GH IRUPLJy L OOLW GH VRUUD L FRO ORFDFLY GHO
SDQRW 7DPEp V LQFORX OD LQVWDO ODFLy GH
O DSDUFDELFLFOHWHY DPE IL[DFLRQV PHFjQLTXHV L WRWV HOV
HOHPHQWY QHFHVVDULYV SHU D OD FRUUHFWD LQVWDO ODFLy GH
O HOHPHQW 6HJRQV LQGLFDFLRQV GH OD 'LUHFFLYy
)DEXOWDWLYD
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UXQD VREUH FDPLY R FRQWHQLGRU ,QFORVHV OHV IHLQHV
G H[WUDFFLy HO WUDQVSRUW LQWHULRU GLQV GH O REUD L HO
WUDQVSRUW D DERFDGRU DXWRULW]DW R PDJDW]HP LQGLFDW
SHU OD G| D TXDOVHYRO GLVWjQFLD LQFOyV HO FjQRQ
G DERFDGRU PDQWHQLPHQW
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FRQWHQLGRU HO WUDQVSRUW LQWHULRU GLQV GH O REUD L HO
WUDQVSRUW D PDJDW]HP LQGLFDW SHU OD ') D TXDOVHYRO
GLVW|QFLD L WRUQDU D FRO ORFDU DO VHX OORF XQ FRS
DFDEDGHV OHV REUHV

8QLWDWYV 3UHX 3DUFLDO
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3 3 4 33 X 5HWLUDGD EDQGD UHGXFWRUDSIBGIGYHORFLWDW GH FDXW][~ Ya
VLWXDWV D OD FDOoDGD FjUUHJD PDQXDO L PHFjQLFD GH
O HTXLSDPHQW L OD UXQD VREUH FDPLY R FRQWHQLGRU
,QFORVHYV OHV IHLQHV G H[WUDFFLy HO WUDQVSRUW LQWHULRU
GLQV GH O REUD L HO WUDQVSRUW D DERFDGRU DXWRULW]DW R
PDJDW]HP LQGLFDW SHU OD ') D TXDOVHYRO GLVW|QFLD
LQFOyV HO FJjQRQ G DERFDGRU PDQWHQLPHQW
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UHDOLW]DGD DPE UHWURH[FDYDGRUD L DPE OHV WHUUHYV
GHL[DGHV D OD YRUD
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3 35 967 P &jUUHJD DPE PLWMDQV PHF|QLPHQ®@UDQVSRUW GH WHUUHYV Ya
QR FRQWDPLQDGHV D REUD H[WHULRU R FHQWUH GH
YDORULW]DFLYy DPE FDPLYGH W DPE XQ UHFRUUHJXW GH
ILQV D NP

8QLWDWYV 3UHX 3DUFLDO
ODTXLQjULD
& 0 K &DPLYy SHU D WUDQVSRUW GH w5 [

& /- K 3DOD H[FDYDGRUD JLUDWzULD VREUH FDGHQHV GH D W

6 XEWRWDO

~

'(63(6(6 $8;,/,$56

&267 ',5(&7(
"(63(6(6 ,1',5(&7(6

&267 (;(&8&,D 0$7(5,8%/

3 35 P &jUUHJD DPE PLWMDQV PHFjQLFYHQWUDQVSRUW GH UHVLGXV Ya
LQHUWV R QR HVSHFLDOV D LQVWDO ODFLy DXWRULW]DGD GH
JHVWLY GH UHVLGXV DPE FDPLy SHU D WUDQVSRUW GH W
DPE XQ UHFRUUHJXW GH PpV GH L ILQV D NP

8QLWDWYV 3UHX 3DUFLDO
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35% (8 +P 'LVSRVLFLY FRQWURODGD HQ FAHRMEUH GH UHFLFODWJH GH Ya
UHVLGXV GH IRUPLJYy LQHUWYVY DPE XQD GHQVLWDW W P
SURFHGHQWY GH FRQVWUXFFLY R GHPROLFLY DPE FRGL

VHIRQV OD /OLVWD (XURSHD GH 5HVLGXV

8QLWDWYV 3UHX 3DUFLDO
ODWHULDOV
% 5% 71 W 'LVSRVLFLY FRQWURODGD HQ FHQWUH GH UHFLFODWJH GH
UHVLGXV GH IRUPLJy LQHUWY DPE XQD GHQVLWDW W P

SURFHGHQWY GH FRQVWUXFFLY R GHPROLFLY DPE FRGL
VHIJRQV OD /OLVWD (XURSHD GH 5HVLGXV

6 XEWRWDO

Original Verificable a www.figueres.cat/validador

AJUNTAMENT DE FIGUERES



https://tramit.figueres.org/OAC/download/f61657c4-cb7c-46e3-b4ee-3e709f49584b

DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2025000089

i ifil 14 - - | . SIGNATURES
gﬁgleﬁie(g:lill;[ggé\/enflcamo. f61657c4-cb7c-46e3-b4ee-3e709f49584b 1o gﬁgg:gt SQNwSEHg ,’;8:8 ggﬁ% %gggg%g %ggé
'5‘;{‘;'{;33‘,‘3?‘;;’332“T;,ggj’z’gggaggﬁa¢gg1170669—2025—4733391 - GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1525
Pagina 210 de 256 - GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1526
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1526
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1527

~NoOUAWN

_

I f61657c4-ch7c-40e3-hdee-3e709F49584h1 1

3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G<DVIDOW
/IRW

-867,),&%&,D '( 35(86 'DWD 3j3

3$57,'(6 ' 2%5$

&267 ',5(&7(
'(63(6(6 ,1',5(&7(6

&267 (;(&8&,D 0$7(5,8%/

3 35% (8, P "LVSRVLFLYy FRQWURODGD HQ GEBQWLW DXWRULW]DW LQFOzV HO %
FJQRQ VREUH OD GHSRVLFLY FRQWURODGD GHOV UHVLGXV GH OD
FRQVWUXFFLY VHJRQV OD //(, GH UHVLGXV GH
IRUPLJYy LQHUWYV DPE XQD GHQVLWDW W P SURFHGHQWYV
GH FRQVWUXFFLYRGHPROLFLY DPE FRGL VHIRQV

/ OD /OLVWD (XURSHD GH 5HVLGXV
8QLWDWYV 3UHX 3DUFLDO
ODWHULDOV
% 5% 84 W '"LVSRVLFLYy FRQWURODGD HQ GLSzZlNLW DXWRULW]DW LQFOzV HO

FJQRQ VREUH OD GHSRVLFLYy FRQWURODGD GHOV UHVLGXV GH OD
FRQVWUXFFLyY VHJRQV OD //(, GH UHVLGXV GH
IRUPLJY LQHUWYV DPE XQD GHQVLWDW W P SURFHGHQWV
GH FRQVWUXFFLYy R GHPROLFLY DPE FRGL VHJIRQV

OD /OLVWD (XURSHD GH 5HVLGXV

6 XEWRWDO

&267 ",5(&7(
'(63(6(6 ,1',5(&7(6

&267 (;(&8&,D 0$7(5,8/

3 35%$0097P "LVSRVLFLYy FRQWURODGD HQ GEBQWLW DXWRULW]DW LQFOzV HO %
FiQRQ VREUH OD GHSRVLFLY FRQWURODGD GHOV UHVLGXV GH OD
FRQVWUXFFLY VHJRQV OD //(, GH UHVLGXV
G DJORPHUDW DVIJOWLF QR SHULOORVRV DPE XQD GHQVLWDW
W P SURFHGHQWV GH FRQVWUXFFLY R GHPROLFLY

DPE FRGL VHJRQV OD /OLVWD (XURSHD GH
5HVLGXV
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FRQVWUXFFLYy VHJRQV OD //(, GH UHVLGXV

G DJORPHUDW DVIJOWLF QR SHULOORVRYVY DPE XQD GHQVLWDW
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DPE FRGL VHIRQV OD /OLVWD (XURSHD GH

SHVLGXV

6 XEWRWDO

&267 ",5(&7(
'(63(6(6 ,1',5(&7(6

&267 (;(&8&,D 0$7(5,8/

Original Verificable a www.figueres.cat/validador

AJUNTAMENT DE FIGUERES



https://tramit.figueres.org/OAC/download/f61657c4-cb7c-46e3-b4ee-3e709f49584b

DOCUMENT ORGAN REFERENCIA
Document annexat Serveis Urbans GSUR2025000089

i ifil 14 - - | . SIGNATURES
gﬁgleﬁie(g:lill;[ggé\/enflcamo. f61657c4-cb7c-46e3-b4ee-3e709f49584b 1o gﬁgg:gt SQNwSEHg ,’;8:8 ggﬁ% %gggg%g %ggé
'5‘;{‘;'{;33‘,‘3?‘;;’332“T;,ggj’z’gggaggﬁa¢gg1170669—2025—4733391 - GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1525
Pagina 230 de 256 - GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 15:26
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1526
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1526
- GABRIEL SANVICENS PUIG (TCAT), 04/06/2025 1527

~NoOUAWN

_

I f61657c4-ch7c-40e3-hdee-3e709F49584h1 1

3URMHFWH GH PDQWHQLPHQW L FRQVHUYDFLY GH SDYLPHQWYV G<DVIDOW
/IRW

-867,),&%&,D '( 35(86 'DWD 3j3

3$57,'(6 ' 2%5$

3 "=, 87 5HFUHVFXW GH WDSD GH FODBHIDGIUDP GH GLjPHWUH Ya
PP

5HSLFDW GH PDUF GH WDSD H[LVWHQW DPE XQ GLjPHWUH
GH PP UHFUHVFXW GHO FRQ GHO SRX DPE PDWHULDO
FHUjPLF L DQFRUDWJH GH OD WDSD DPE PRUWHU HVSHFLDO
WLSXV 6,.$)$67),; R 3523%$0 7(&+ )$67 R
VLPLODUV ,QFORVRVR PDWHULDOV DX[LOLDUV JUXS
HOHFWURJHQ UDGLDO HQWUD DOWUHV SHU HIHFWXDU OD WDVFD
(Q FDV TXHHV FRQVLGHUL FRQYHQLHQW FDQYLDU OD WDSD OD
VXEVWLWXFLy OD HIHFWXDUD ),6(56%

~

8QLWDWYV 3UHX 3DUFLDO
0D G REUD

$ K ODQREUH 5

6XEWRWDO
ODWHULDOV

% ( P YRUPLJyY +0 % , GH FRQVLVWqQFLD WRYD
JUDQGjULD Pj[LPD GHO JUDQXODW PP DPE !
NJ P GH FLPHQW DSWH SHU D FODVVH G H[SRVLFLYy ,
6XEWRWDO

"(63(6(6 $8;,/,$56

&267 ',5(&7(
"(63(6(6 ,1',5(&7(6

&267 (;(&8&,D 0$7(5,8/

3 3 :1; P YRUPLJRQDPHQW GH UDVHV L SR¥MQGH IRQDPHQWV DPE Ya
IRUPLJYy HQ PDVVD DPE GHJUDQXODWYVY GHPDWHULDO
UHFLFODW GH IRUPLJRQV +50 % : DPE XQD
TXDQWLWDW GH FLPHQW GH NJ P L UHODFLy DLJXD
FLPHQW DERFDW GHV GH FDPLy
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5HWLUDGD WXEV PHWjO OLFVLWXDWV D OD ULJROD DFFpVRV JXDOV U
PDQXDO L PHFjQLFD GH O HTXLSDPHQW L OD UXQD VREUH FDPLy R

FRQWHQLGRU ,QFORVHYV OHV IHLQHV G H[WUDFFLy HO WUDQVSRU

GLQV GH O REUD L HO WUDQVSRUW D DERFDGRU DXWRULW]DW R PDJ
LQGLFDW SHU OD G| D TXDOVHYRO GLVWjQFLD LQFOyV HO FjQR
G DERFDGRU PDQWHQLPHQW 3

5HWLUDGD GH SLORQD IRVD HQGHUURF GH GDXV GH IRUPLJy L FjUUH
PDQXDOLPHFjQLFD VREUHFDPLYRFRQWHQLGRU HO WUDQVSRUW LQ|
GLQV GH O REUD L HO WUDQVSRUW D PDJDW]JHP LQGLFDW SHU OD ')
TXDOVHYRO GLVWjQFLD L WRUQDU D FRO ORFDU DO VHX OORF XQ
DFDEDGHV OHV REUHV

3

5HWLUDGD EDQGD UHGXFWRUD GH YHORFLWDW GH FDXW[~ VLWXDW
FDOoDGD FjUUHJD PDQXDO L PHFjQLFD GH O HTXLSDPHQW L OD UXQ
VREUH FDPLy R FRQWHQLGRU ,QFORVHV OHV IHLQHV G H[WUDFFLYy
WUDQVSRUW LQWHULRU GLQVGH O REUDLHOWUDQVSRUW D DERFDG
R PDJDW]HP LQGLFDW SHU OD ') D TXDOVHYRO GLVWjQFLD LQFOyV H
FiQRQ G DERFDGRU PDQWHQLPHQW 3

5HWLUDGD GH MDUGLQHUD FjUUHJD VREUH FDPLY L R FRQWHQLGR
WUDQVSRUW LQWHULRU GLQV GH O REUDLHO WUDQVSRUW D PDJDW]
SHUOD ') D TXDOVHYRO GLVWjQFLD L WRUQDU D FRO ORFDU DO VHX O
FRS DFDEDGHV OHV REUHV 3

5HWLUDGD G DSDUFDELFLFOHWHY DPE HPPDJDW]HPDWJH GXUDQW
WUHEDOOV HQ GHSHQGQQFLHV PXQLFLSDOV DPE UHWLUDGD L SRV
LQVWDO ODFLy DPE PLWMDQV PHFjQLFV ,QFORX OD SDUW SURSRUFL
UHSRVLFLY GH YRUHUD DPE SDQRW GHO PDWHL[IRUPDW D O H[LVWHQ
IRUPDFLY GH EDVH GH IRUPLJy L OOLW GH VRUUD L FRO ORFDFLy G
SDQRW 7DPEp V LQFORX OD LQVWDO ODFLYy GH O DSDUFDELFLFOHW
IL[DFLRQV PHFjQLTXHV L WRWV HOV HOHPHQWY QHFHVVDULV SHU D
FRUUHFWD LQVWDO ODFLy GH O |HOHPHQW 6HJRQV LQGLFDFLRQV
‘LUHFFLy )DFXOWDWLYD 3

7DOO HQ SDYLPHQW GH PHVFORDQELWXPLQRVD GH FP GH
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SDYLPHQW SHU D GHOLPLWDU OD JRQD D GHPROLU 3
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'"HPROLFLY GHJXDO GHYLDQDQWV GH D FPGHJUXL[L P
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'"HPROLFLY GH YRUHUD GH SDQRWY FRO ORFDWV VREUH EDVH GH IRUP
GH ILQV D FP GH JUXL[ LQFOzV OD GHPROLFLY GH OD EDVH

G DPSOjULD ILQV D P DPE FRPSUHVVRU L FfjUUHJD VREUH FDPLY
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L P G DPSOjULD DPE DIHFWDFLY SHU VHUYHLV R HOHPHQWYV GH
PRELOLDUL XUEj HQ DFWXDFLRQV G D P 3

'"HPROLFLY GHULJROD GHIRUPLJYy LQFOzV OD EDVH DPEFRPSUHVVRU
FJUUHJD PHFjQLFD VREUH FDPLy 3

'"HPROLFLY G HPERUQDO GH [ [ |FP GH SDUHWV GH FP GH
PDy DPE PLWMDQV PHFjQLFV L FjUUHJD VREUH FDPLy 3

'"HPROLFLY GH YRUDGD DPE ULYROD GH IRUPLJy FRO ORFDGD
IRUPLJy DPE FRPSUHVVRU L FjUUHJD DPE PLWMDQV PHFjQLFV VREUH
FDPLY R FRQWHQLGRU 3

(IFDYDFLy GH UDVD SHU D SDV G LQVWDO ODFLRQV ILQV D P GH
IRQGjULD HQ WHUUHQ\ FRPSDFWH 637 UHDOLW]DGD DPE
UHWURH[FDYDGRUD L DPE OHV WHUUHY GHL[DGHV D OD YRUD 3

'"HPROLFLY GH SDYLPHQW GH OODPERUGt FRO ORFDWYV VREUH EDVH
IRUPLJy G DPSOjULD PpV GH P DPE UHWURH[FDYDGRUD DPE
PDUWHOO WUHQFDGRU L FjUUHJD VREUH FDPLYy DPEPLWMDQV PHFjQL
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5H)] G DGKHUQQFLD DPE HPXOVLYy ELWXPLQRVD FDWLzZQLFD WLSXV
& % % $'+ DPE GRWDFLYy NJP 3

3DYLPHQW GH PHVFOD ELWXPLQRVD FRQWtQXD HQ FDOHQW WLSXV $&
VXUl %& ' DPE EHWXP PLOORUDW DPE FDXW[~ GH
JUDQXORPHWULD GHQVD SHU D FDSD GH WUjQVLW L JUDQXODW FDQ
HVWHVD L FRPSDFWDGD 3

5HFRO ORFDFLY GH YRUDGD GH SHGUD UHFXSHUDGD FRO ORFDGD VH
EDVH GH IRUPLJy QR HVWUXFWXUDO GH 1 PP GH UHVLVWQgQFLD
PtQLPD D FRPSUHVVLY L GH D FP G DOojULD L UHMXQWDGD 3

&RO ORFDFLY GH YRUDGD H[LVWHQW UHFXSHUDGD DPE LQFORVD
VHOHFFLYy L WUDQVSRUW GHV GHO PDJDW]HP PXQLFLSDO 3

%DVH GH IRUPLJy &( (+( IRUPLJy +0 3 , GH
FRQVLVWQGQFLD SOjVWLFD JUD@GjULD Pj[LPD GHOJUDQXODW PP

! NJ P GHFLPHQW DSWH SHU D FODVVH G H[SRVLFLy, DERFDW
GHV GH FDPLYy DPEHVWHVD L YLEUDWJH PDQXDO DPE DFDEDW UHJOH
3

3DYLPHQW GH SDQRW SHU D YRUHUD GHFRORUGH [ [ FP FODVVH
D SUHX DOW VREUH VXSRUW GH FP GH PRUWHU DPE DGGLWLXV
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FRORU DPE FLPHQW EODQF GH UDP GH SDOHWD 3

3DYLPHQW GH SDQRW SHU D SDV@GH YLDQDQWY GH FRORU DPE WDFV
[ [ FP VREUH VXSRUW GH FP GH PRUWHU DPE DGGLWLXV

FRO ORFDW D WUXF GH PDFHWD DPE PRUWHU PL[W LEHXUDGD GH
FRORU DPE FLPHQW EODQF GH UDP GH SDOHWD 3

JRUPLJRQDPHQW GH UDVHV L SRXV GHIRQDPHQWY DPE |[RUPLJy HQ
PDVVD DPE GHJUDQXODWY GH PDWHULDO UHFLFODW GHIRUPLJRQ
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LQFOzV FRPSOHWDPHQW DFDEDW 3

$UUDQMDPHQW FRO ORFDFLY D FRWD L DQLYHOODPHQW G DUTXHW
SHWLWHYV GLPHQVLRQV GH OHV LQVWDO ODFLRQV H[LVWHQWYV 7RV
FRPSOHWDPHQW DFDEDW 3

&DL[D SHUD HPERUQDOGH [ [ FP DPESDUHWV GH FP GH
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G DSOLFDFLYy HQ FDOHQW GH FRORU EODQF L PLFURHVIHUHV GH YL
DSOLFDGD DPE PjTXLQD G DFFLRQDPHQW PDQXDO 3

3LQWDW VREUH SDYLPHQW GH PDUFD YLDO ORQJLWXGLQDO FRQWtQ
~V SHUPDQHQW L UHWURUUHIOHFWDQW HQ VHF WLSXV 35 GH FH
G DPSOjULD DPE SLQWXUD DFUtGLFD GH FRORU EODQF L PLFURHVIHU
YLGUH DSOLFDGD PHFjQLFDPHQW PLWMDQODQW SROYRULW]DFLy 3

3LQWDW VREUH SDYLPHQW GH PDUFD YLDO ORQJLWXGLQDO FRQWtQX
~V SHUPDQHQW L UHWURUUHIOHFWDQW HQ VHF WLSXV 3 5 GH FH
G DPSOjULD DPE SLQWXUD DFUtGLFD GH FRORU EODQF L PLFURHVIHU
YLGUH DSOLFDGD PHFjQLFDPHQW PLWMDQODQW SROYRULW]DFLY 3

3LQWDW VREUH SDYLPHQW GH PDUFD YLDO ORQJLWXGLQDO GLVFRQ

D~V SHUPDQHQW L UHWURUUHIOHFWDQW HQ VHF WLSXV 35 GH F
G DPSOjULD L GHUHODFLY SLQWDW QR SLQWDW DPE SOjVWLF G DY
HQ ITUHG GH GRV FRPSRQHQWY GH FRORU EODQF L PLFURHVIHUHYV G
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