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SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQRW\WBUO ML RIQVPE R MH.$Y HE I

$17(&('(176

(O WHUPH PXQLFLSDO GH &DVWHOO GH® 3D GOLWWD R VLY jO [ IEF
QRUG HVW DPE Of$OWD 5LEDJRUSD IOOQRUE 6RERUG B VOV HD\P\E
B8UJHOO DO VXG DPE OD 1RJXHUD5LVDDUWPRIIRW \DRP\E GIHDY PRX@W F
ORQWDQ\DQD $UHQ\ GH 1RJXHUD LFGRPIHIAD GW FODV5 WEBIHMR G ¢1D

(O PXQLFLSL GH 4DVWHOO GH 0XD YRARBODo3ID O AU B VB WL (
GH OD YLOD GH 7UHPS /LPLWD DORRWGHPD GIRQ MDH WOHDW B W
1RIJXHUD L 3XLJFHUFyV TXH IRUPHOQHPBUWDEHEHCHPRXRNLELBLSE HG |
OLPLWD WDPEp DPE XQD OOHQFD7GHPREHUY IODFH GW DULED WLDN A
1RIJXHUD 3DOODUHVD L HO SDQW | GH @\D A RIQHDG HWO/L PPEQMD Y $i(
FRQJRVW GHOV 7THUUDGHWYV L HOWQWR AW GINKFRIHV VI RWRHQ W DOW
DPE HO WHUPH GT-JHU 1RJXHUD IQDFQS$RHWHNGO QDRL \WDWBHFE HG

(O WHUPH PXQLFLSDO GH &DVWHO®@ GIHy OXU B H5 1D ONA WG [\
D PpV GH OD YLOD GH *XjUGLD GH LRHXOHUSPREOKBVGEHIDOP XIQLA-Q S
/O~FLD GH 0OXU 9LODPRODW GH 0XU&KEEOBBRUWHHV &BDNVIH\D GHHC
PpV GHO &DVWHOO GH 0XU L 6DQWRPXQULHAD BIHR QXUG HCHEPX QHF L
FDUUHWHUD FRPDUFDO & GH 7TUHPS D %DODJXHU

/I NDFWXDFLY REMHFWH HV YRO GXURMNWHUPSTHE& VD @XXF®LL HGv
VLWXDW D OD IDOGD GHO &DVWHROWJ R FLDOU S HTUX D®DWHYDV K& VIW
HOV ~OWLPV DQ\ KD VRIHUW XQD PMWXAWRWP s HQ@ @D JR3}D | RBAEK®
TXH HQ HOV GLYHUVRYV QXFOLV ORRUWIISH FDB O WHY XQF G L YA
HVWDEOLPHQW GH WXULVPH UXUWDWD SAYIDFMLSDEORHTOW EHX/VE O DAY
FRQMXQW GH OtQLHY HOgFWULTXHODWDWHD G BN QIO O YD W DU
YLVXDO GIDTXHVWHYV LQVWDO ODFLRQV

2%-(&7( '(/ '2&80(17

(V UHGDFWD DTXHVW GRFXPHQW D FOH Q3 ULQEFQSWOW FDH B FHW
GH OHV DFWXDFLRQV GH UHIRUPD GHI® HF® @XXQOW GH &RIQUIRRY
FRQFUHW OD UHIRUPD GH OD LQVW DJH 0D yH G B FWXELFALID GWHW UQ
[DU[D GYDLJXD SRWDEOH PXQLFLSDO




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQRW\WBUO ML RIQVPE R MH.$Y HE I

7.78/%$5

(O WLWXODU GH OD LQVWDO OPHRWREWHBWHLZHQWUHVHQW

5Dy
-817%0(17 '( &%$67(// '( 085
6RFLDO $ $0( (&% ( (
&DUUHU GHO &DUPH Q-~P *XjUGLD G
'"RPLFLOL
IRJXHUD [//(,'$
& , ) 3 ,

$FWXDQW FRP D UHSUHVHQWDQW

1RP -RVHS ODULD 0OXOORO L OLUHW

$8725 '(/ 352-(&7(

/I fDXWRU GHO SUHVHQW SURMHFWH GYREUD pV HO VHJ*HQW

1RP ,9$1 65%$7e $51$8

"1, 4

7LWXODFLYy (QJLQ\HU ,QGXVWULDO
1~P

&RO OHJLDW
&RO OHJL &RO OHJL 2ILFLDO (QJLQ\HUV ,QGXVWULDOV
2ILFLDO &2(,&

'2&80(176 (1 48E (6 %$6$ $48(67 352-(&7(

(OV GRFEXPHQWY HQ TXq HVWj EDVDW NMYyXHYVOW VURIMHEWHM &R
OHPzULD YDORUDGD GH PLOORUSERG B RRIUIWIHQYY WH®D 6 IVBLERO |
OfDUTXLWHFWH PXQLFLSDO $UWXO JKQARD&EANKQA 6ROp DPE GDW
SUHVVXSRVW UHDOLW]DW SHU OTYHPSURVD (OPEWADODWD 'GIHQ

6RO OLFLWXG GH YDULDQW DPE Q~PHUR G 6 H OIHURSAFHL YD DS /
(',675,%8&,11 DPE GDWD




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQRW\WBUO MHEKL RIQVPGE R LMH.$ Y HA_ W

(03/$ds0(17

/TDFWXDFLY R HO FRQMXQW G 1D FXWXDLF GH H\R O B G @ P\R UDAUHDLY |
FRQFUHWDPHQW HQ OD JRQD GYDFFpVQGWDDRH W HQ XVF BILO XGJHE jP
ORQJLWXG TXH HV WURED HQ X@D $HDF P RIUDLY EGDOL] BRIV LD |
SREODFLY

)LIXUD (PSODoDPHQW DFWXDFLYy

e

3RGHP LQGLFDU TXH OHV DFWXDFLRQM W EHJHBOILWW]BQPID B 8
XQD EDQGD WUDP HQ TXH OD VOIND XEVWRFDYyDPOMGIUIFHO C
SROtJRQ DPE UHIHUHQFLD FDGDVWU®@QH[ $KL KD OD*ILW[D
FDGDVWUDO DTXHVWD




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQRWWBUO HFKL RIQVPE R \MH$Y HA N

MORTER

: /

XUD J)LQFD )U3IVWLFD DIHFWDGD

, XQ VHIRQ WUDP TXH HV WURED HQ XQEYZOTKO®D\LVYILF DFD W RRPF
VLVWHPD YLDUL GHO QXFOL GH SREODNEZzY G6HIKRYO PRBWGEH Q®
3280 GHO PXQLFLSL GH &DVWHOOD®H QWUS HDb ODY &P GWHVY L @ L/W L
GYSB8UEDQLVPH GH /OHLGD HO SXEOCLF®¥ G P ®DHOHDF WHHYWDG T H
HO

e
\ a2/

(ay
\ 283/

J)LIXUD 6yO XUEj DIHFWDW




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQRW\WBUO ML RIQVPE R MH.$Y HE I

$%$67

/ITDEDVW GHO SUHVHQW SURMHPFRB BW WG WHHDLOL W PDHF LHV B/1PX
SHU GRV FRUUXJDWV SHU OHV LQVWBIXCOFDBEFHRIQW HD XRMUED X R
3( GTDOWD GHQVLWDW TXH GRQ RWWHW YHQFD® XQ X FOLX® i \& RS
VHFFLRQDPHQW L HOHPHQWYV DX[LOLMNJD FL\Q E6 RXHY HAD PRQIDG
DFWXDOV GYDLJXD SRWDEOH L OHVLVMMHYV GHRWY GH[Q RYD GLDH VK
SURSLHWDW GH OJHPSUHVD GLVWDLVEXWERIN $6 pF /L IGAD/ \E H D
VIXELFDUj HQ XQD SDUW GH OD |LSRF®IIRYWLBL zEPOFBO PBQV
WUDQVIRUPDFLY :3 SURSLHWDW GRGQMNY LEXHG @ XEQL ®F
&ROOPRUWHU GH OD [DU[D DFWXDO, Gi) WXE FDYLE W ODPHIWR 8 C
GYDLJXD HV FRQQHFWDUj HQ HOV GRMOHWHUNPVY B fDHE\D ¥FIYQR & C
S~EOLFD H[LVWHQWV

1R HV WUREHQ HQ OJDEDVW GYDTXHKNIQS®RVMHPWHWIBY WBYV
GLVWULEXWGRUHV HOGFWULTXHV tRs HQWAH\E XLV LL QDWW VO LOFD
FRO ORFDFLY GHO FDEUHMDW HQ DMJG RXHSOHV POt QQH \H O qWH YR
GLVWULEXWGRUHY HOGQFWULTXHV HVPHQWDGHYV

1250%$7.9%

/ID QRUPDWLYD DSOLFDGD VHUj

7TH[W GH UHIRUo GHO 3280 GHO ORMIQ LIFE G R YDHNV &GN MW Q OW LGk
OD &RPLVVLY 7THUULWRULDO GY8UEDQ LMW GHEBGDHL VHYD
SXEOLFDFLY D HIHFWHV GYH[HFXWLYLWDW HO

'"HFUHW /HJLVODWLX THIWEDRIWPEH @BD&OHL GTX
'"HFUHW GH GH MXOLRUHCEHBIDDPO YWDGYRWED Q L\
'2* &

/OHL GHO GH QRYHPEUHKWHGW RER GWEOMIFAV FB\HIG FD® T X
WUDVSRVHQ D OTRUGHQDPHQW MXU®OGRB UHO/LSHHQ R/IO(OUHR/S'HL .
&RQVHOO 8( L 8( GHO GH IHEUHU GH

'"HFUHW GH GH MXQ\ GH\SHIROWPHWDWY2EBHUYH
IRFDOV 52%6

SHLDO '"HFUHW GH GH PDWH OFHGL&RIFIDFgFQLF
S5HLDO GHFUHW GY GH IOBUSHURGHKBRDY GROWDW GHVWLYy
5HVLGXV GH &RQVWUXFFLY L '"HPROLFLY

/OHL GHO GH IHEUHU GOM PRIGVIGFHDEDYy/GHO &MU E
'"HFUHW GH GH MXOLRODGEHIHGOBP HQW. GMHH

5HLDO '"HFUHW /HJLVODWLX OKHG@HOWEB5B 1YV GH OD /




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQRW\WBUO ML RIQVPE R MH.$Y HE I

'"HFUHW GHO 'HSDUWDPHQW &M, QG *VWHUD QLMVQBW JE&
&DWDOXQ\D &DUDFWHUtVWLTXHV FXHR\WQ DG HQFVR\PCE®@ IOD O+
[DU[HV GHOV GLIHUHQWY VXEPLQLWMUODEHQWXEBVAEDLF2*&:

Q-P GH
'"HFUHW GHO 'HSDUWDPHQW GH ,QB *WWHUD QLVQHIW J&
&DWDOXQ\D SHO TXH HV PRGLILFD QG BEX\WHW D GG HDIB U
'"HFUHW '2*& Q~P GH

(VSHFLILFDFLRQV 7qFQLTXHV GH OHWVFRPBOWY\GHNH VKX W\
VHUYHLV

1RUPHV 81( GH PDWHULDOV VLVWHPHN R®HXRGHV GH FR

;DU[HV GH SURYHWPHQW GDLJXD SRWDEOH

5HLDO '"HFUHW GH GH PDEDF&EM GHOPSRHGOIDPHQW C
S~EOLF KLGUjXOLF 9%2(

'"HFUHW /HJLVODWLX GH GAHQWR YUHHPIFV HOEBBLVODFLY |
PDWqULD GYDLJ*HVY GH &DWDOXQ\D '2*&

S5HDO 'HFUHWR GH GH IHEVWDEOSRBHOORH AMH WH

VDQLWDULRY GH OD FDOLGDG GHO28JXD L HO FRQVXPR KX
5HDO '"HFUHWR /HJLVODWLYR U HOGIHKH GH IMSXUDOXHRESRIO W
UHIXQGLGR GH OD /H\ GH DJXDV %2(

/OHL GH GH MXOLRO LGN BUBXMDDFLY G HOWLyJXD

2UGUH VIDSURYD HO 33 6GIVHWR FGH S V A Q HYUALQRKV

WXEHUtDV GH DEDVWHFLPLHQWR GH DJXDHWSHFWLYDPHQW
1RUPD 7HFQROZJLFD 17( ,)$ 3 Q \WUDID DFERDWM M FG& R LIIRQVY

;DU[HV GH GLVWULEXFLY GITHQHUJLD HOqQFWULFD

*HQHUDO
/OHL GH GH GHVHPEUH G42Q® 6HFWRU (OgFWULF
S5HDO '"HFUHWR SRU HO TXH ¢ZBIGHHJI K6 DWQUD LN D A UYWL

GLVWULEXFLYQ FRPHUFLDOLW]DFLYQ@ GHWLQWVWWUDOOHLRQHYV
FRUUHFFLY GIfHUUDGHYV %2(

$OWD 7HQVLYy




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQRW\WBUO ML RIQVPE R MH.$Y HE I

5HDO '"HFUHWR 3@ RQGLFLRQHWH WpRGUEDBWD G JDQU D QWH
HOpFWULFDV GH DOWD WHQVLYQ \ VXV LRQVWIN\NKFFIERIFHV W
D~ %2( PRGLILFDW SHO 5HD®2HFUHWR

5HDO 'HFUHWR GH GH PDSEXBRDQHBOTEHJIDOH PHQW

FRQGLFLRQHV WpFQLFDV \ JDUDQW t DNVGHHOY H WXULLF®I/GGHIQD
WHQVLYQ \ VXV ,QVWUXFFLRQHYV 7pFQLFD\D &RP$%QHPHQWD

5HVROXFLY (&) GH GH GHVHPEWXH VIEDBWY FX® D U
YHFVD (QGHVD UHODWLYHV D OHV H@\WQD &/ D® FOLIRFA\R GV G
'2*%& Q~P GH 173 /$07 UHQLEM BHWMDQD WHQV

/607 /[tQLHV VXEWHUUjQLHY GH PLWMDQD WHQVLy
%DL[D 7HQVLy

5HDO 'HFUHWR SRU HO TXHPHDNKRUCHTFDNVH®A VB HIBQL F |
7HQVLYQ %2( Q-~P (Q SDUWIHRXHOW D p UHD % B DU
GLVWULEXFLYQ HQ EDMD WHQVLYQ W &DArD GEN@/H\ BXFELW B
WHQVLYQ ,7& %7 6LVWHPDV GH FROM[PPYBHE QHNGEHR G
GLVWULEXFLYQ ,7& %7 ,QVWDODRWRQHYIEH DBOXREUDLGR
FDUJDV SDUD VXPLQLVWURY HQ EDMD M/MWQULEXF LFR %BH H &
HOpFWULFD $FRPHWLGDV

5HDO 'HFUHWR SRU HO TXHWH, QS WXKEDF DYQ@D7 QKQ L F
&RPSOHPHQWDULD ,7& %7 ©,QV W COOODH\L R,GH V DAFRQV ILL)QFHA
SDUD OD UHFDUJD GH YHKtFXORV HOQ@RPWURRN\F QAHEG SIDLC
WHQVLYQ DSUREDGR SRU 5HDO 'HFRWWR \ VH PRSGILILED @
LQVWUXFFLRQHY WpFQLFDV FRPSOHPHQWDULDV GHO PLVP

5HVROXFLY (&) GH GH GHWHPHXHVIEDPWY RX® DU
JHFVD (QGHVD UHODWLYHV D OHV HRWRQD W DD ODLIRFQAR GWH G
'2*& Q~P GH 173 /$%7 MQ@H ¥ DDLWHQVLY 17:

I16%7 /[tQLHV VXEWHUUjQLHY GH EDL[D WHQVLy
TRWHY DTXHOOHV QRUPHV L UHFRP DGHDWQ 5 HRQYDGE DbWUE B
HOgFWULFD GH UHIHUQqQFLD

&HQWUHYVY GH 7UDQVIRUPDFLY

5HDO '"HFUHWR S5HJODPHQW\WRy FQ ERIHV F\RIDGLIFQ R/ QOHW
VHIXULGDG HQ LOQVWDODFLRQHV H O, s RPMMILLEDAL BRIHOMY B QN
&RPSOHPHQWDULDV ,7& 5%7 D T % 2(

2UGUH GH VIDSURYD OHV " ,&QR/P\SWIDXHHFFHRW BV LMp\F QT
0,( 5$7 GHO 5HJODPHQWR VREUH FRIUDEAWLRQ BY WHBRUEO L
FHQWUDOHY HOpFWULFDV \ FHQWURY GH WUDQVIRUPDFLY(
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5HVROXFLYy S9HQWLODFLYQQWLFRFW \GRY G\HU B IQH/U RURPI
%2 (

SHVROXFLY (&) GH GH GHVHPAHXHVIKDEPWYRX® DU
JHFVD (QGHVD UHODWLYHV D OHV HQ\W\QD & D® PLRRA\R GV G
2% & 173 + &7 &HQWUHV GH WUIRBVVRIIBDE &7 HQ HG
&HQWUHV GH WUDQVIRUPDFLY OTHQWRUQ UXUDO

SHVLGXV GH OD FRQVWUXFFLY

'"HFUHW GH GH IHEUHU VREWH O B @ RPPARXQJ-UFIDIF IGYH S|
L VREUH HOV UHJLVWUHY JHQHUDIOYH&MW B HHV REH VU FBVULREGY
&DWDOXQ\D 'HURJD O DQQH[ DUWLFOGH GBHOXHFSH® °
V DSURYD HO 3URJUDPD GH JHVWLYYGEHHULANWOGOKX G\ OD FR
352*52& HV UHJXOD OD SURGXFFLY ODHRWQVWGENBNLY HVL
GHPROLFLY L HO FJIQRQ VREUH ODUBMBEBXVF&K BORDQMRIRINDU

HOV DUWLFOHYV GHO 'GBIBEHMIO GH SURFH
GH JHVWLY GH UHVLGXV
'"HFUHW GH GH MXQ\ SBORIUDPLY GBURYWIWHYGH Ul

OD FRQVWUXFFLY GH &DWDOXQ\D 35FFRE2a&L JHW WH Yy X®HOW D
UHVLGXV GH OD FRQVWUXFFLY L GIBPMBSEGVEIFYL yLFRQ W URROD G
UHVLGXVY GH OD FRQVWUXFFLY

352*52& 3URJUDPD GH JHVWLY GHOWVFUMVLGXV GH OD FRQ\
'"HFUHW GH GIDEULO VRHUYM ISWURHHGHWIHEXWYV GH J

6HUj WDPEp GYDSOLFDFLY OD OHJLVMQ@DKELyRTXKRIPSXOE\PW QMX.HQ
GLVSRVLFLRQV HQXPHUDGHV L OD QRW B WRPINLY DOLF Ly HPSQIHF D E
YLIJHQW DPE DQWHULRULWDW D D5H GRW IV GH®L F RIQYWR) IVE W S0 KIC
FRPSOHPHQWDULHWDW GH GLYHUVHV QRWRRH P RPHQYWQGH\D @ RHF
PpV UHVWULFWLYHV

3HO TXH UHVSHFWD D OD VHIXUHWDDMO LT X B CHWVGL V\CSRW B E U H\

/OHL GH GH 1RYLHPEUH GBG H GHEERHXHQ HO WUD
%2( GH GH 1RYLHPEUH GH
SHLDO GHFUHW GH GITRBBWXEUH QSB B VT XN S/RIVIVRNL R (

OtQLPHV GH 6HIXUHWDW L 6DOXW HQ OHV 2EUHV GH &RQVWUX

6.78%&.1 $&78%/

,QVWDO ODFLYy GHO VXEPLQLVWU DXHFQW G HER-OWLIR B UMOHE W U




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQRW\WBUO ML RIQVPE R MH.$Y HE I

$FWXDOPHQW HV WURED XELFDW WIQF RQ B DBRHOGBIDOD IIL G RMD
SRVWH WUDQVIRUPDGRU GH OD FRPBHOQR.DGHQWLWULERWGERUDB
'"fDTXHVW WUDQVIRUPDGRU H[LVWH IDPEQXTDQODGRHWAKE E DD BV
GIXQ VHIXLW GH VXSRUWV GH IRUPRZ§ X O VIXBR S W W DI O RRHNDHNL
HOQFWULFD TXH GLVFRUUH GHV G HROQWXDUEU plVGHHQ® 7OIL@WDDIDOS)
DqULD DPE FDEUH DwWOODW WUHQVDW GHQRPLQDFLY 5=

$TXHVW PzGXO SXQW IURQWHUD h\0OBCF BRI MID & UHW D LAEKK W
(GLVWULEXFLYQ \ OTHPSUHVD GLVWHUEW®QRUW RW PFOL L \G B
ILQV DUD HV SURSLHWDW GH OD LRRPSIDEXEDYGLVWULEXWGRUD

'HV GHO SXQW I URQWHUD GH OD FRRFDQQ HD GLFK WWRLEW W GCRL
SDUWHL[HQ XQ VHIXLW GH OtQIIFFMWUTK HWAOLW VW QVEXH IHAB® G HIDL
QXFOL $TXHVWD GLVWULEXFLY HWOWgHWOILWIBVDDWUDHY\D BH D
WUHQVDW DPE GHQRPLQDFLY 5= L WDPEp OtQLHV VXEWHUUjQL

(O SXQW IURQWHUD HV WURED XEWPDQVTEKQ@ X8 HHQ t© DHI P & VA
OfKDELWDWJH GHO QXFOL $PE OHV MH36QWY FRRUGHQDGHYV
$L[t FRP HO 37 :3 HV WUREDGHELFGMN DI IORIMIFIRRXHYV 8

1 (756 ; <

(Q UHIHUQQFLD DOV VXSRUWY GIDY NVWBOOVXISR DWW R 3 KF
FHQWUH GH WUDQVIRUPDFLY OHV VHYHN €£FRRUGHQRLGSHOVYRS,R
PpV SUz[LP D SXQW IURQWHUD OHV VHYH¥ FRRUGHQDGHYV VyQ

870 1 (756
3817 : <

7TUDQVIRUPDGRU 37
VXSRUW
6XSRUW
3IXQW IURQWHUD

'"HV GHO SXQW IURQWHUD SDURDHEIOHX YD QY B BgUILWDRSRE B W
(OpFWULFD GHO 5tR HQ TXH HO VOINQ WL BdDAF LhIVWID D Q & HOUHR DF
GH (GLVWULEXFLYQ $TXHVW OtQHINjRE 4 MWRILFPWXIDFIRVEH GRQ
GH IRUPLJy $TXHVW GRV VXSRUW W Hil MQURE FQ REGHDRWGE HI/Q O




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQRW\WBUO ML RIQVPE R MH.$Y HE I

870 1 (756
3817 : <
3XQW IDoDQD
VXSRUW
6XSRUW

/ID OtQLD DqULD GHVFULWD FRQVBEIHQ DUl RQVE/QWL ¥ BU YIHDL HD\
VXEPLQLVWUDPHQW HOgFWULF GH OTHQOOXPHQDW GHO &DVW

(O WUDoDW GH OHV GLYHUVHV 0OtQ IPHH\Q WVHSIRMOY G K EXP P gMV GE
GRFXPHQWDFLY JUjILFD GHO SUHVHQW GRFXPHQW

;DU[D PXQLFLSDO GYDEDVWDPHQW GTDLJXD

$FWXDOPHQW HO QXFOL GH &ROOPRUW K DELNKDR §¥ R WGDHE O MEP
GH OD [DU[D PXQLFLSDO GYDEDVWD PG WDGITWLSXY GR € R FXIP\H
TXH GHILQHL[L OD XELFDFLy L VDWXDRML % BMHL OXOD[ D B YDX 6 HD BD VT
TXH OD [DU[D SDVVD SHU OD ]JRQD SUZNMWH ®HOW UWCEQ WV IIRFAULR/DE H §
DOLPHQWD PLWMDQoDQW XQD ~Q L FIIX H DFGRRXYDVED GMRGL W I UY ¥IK/C
HVFRPHVHV

'(6&5,3&,1 '( /(6 2%5(6 $ 5($/,7=%5

3RGHP LQGLFDU TXH KL KD GLYHUVHVFRDFVEXDFVRQN LWOREWUD
GfHQHUJLD HOgFWULFD L OD [DDLD>XX BEDYWEPHQW SREPREIV

(V SURFHGLU] D UHWLUDU HO FRQOQHVMX @ WEGH WXW® RIMM. FR@ UW
HQ TXH HO VHX WUDoDW pV GHV GKB FRQQHHRWIH HDE. HDOWIEK@ \GLU
SXQW IURQWHUD $TXHVWV HOHRNWQWFX\FYQ B URISKIHHWMWWD /F@/EKK D 6
REMHFWH GHO SUHVHQW SURMHFWH

'HVSODODPHQW GHO TXDGUH GH SXPWMy IDRQX\DHOU O DB\ B HF D\D
&ROOPRUWHU D XQ QRX VXSRUW KEMFOUD GD ZGHO D BXSRRE O D
TXH XQHL[HQ DTXHVW GRV SXQWV MHEWMN VG DG VEXHIFMHQWR SR RI
UHDOLW]DW SHO SURSLHWDUL &M OD PDWHL[D (OpFWULFD GH

6XEVWLWXFLY GHO TXDGUH GH %VVBHWHICE B W GRWMS (GHWDIWJI ICEX B
QRX TXDGUH DPE GXHV VRUWLGHYV BFU K P@QH{ DG G M DA X FB\ KW W >
HQ OD VHYD QRYD XELFDFLY $TXHWGVW®BWNHNEHOWQORURWMREWHF \




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQRW\WBUO ML RIQVPE R MH.$Y HE I

([HFXFLy GHO SULVPD GH VHUYHLV FRBEBWRVDKRV SIHKX QPR N DERRY
GH 3( GIDOWD GHQVLWDW GIDIRQED SRVODEL K AXH XWWMLEFD RQ
XELFDW HO 37 DPE HO QXFOL XUE] ®HVE& R B IOFPIRW WHHQU H & T\XKHIX/ WV L
SDUDO OHO OTMDFFpV GHO QXFOIOBLQVLOGROULQPROQ U~VE®DRDH YSD |
GLQV OD JRQD GYDFFpV GHO SURSL QXFOL

3RVWHULRUPHQW pV FDEOHMDUj DTXH\XM §BQ\QRDF WU 5 HO W |
HOgQFWULF HQWUH OfDUPDUL G K SKDWD | H R @FWHWLDF D REH O DQ pPORU
$TXHVW DFWXDFLY OR pV REMHFWH GHDOIWH B MWQS\H 6 USRIVR-SA\M M/
PDWHL[D (OpFWULFD GHO 5tR

/D QRYD FDQRQDGD GH 3( DOWD GH®@WDVUD W B HQ OMVOERQ
FRP HQ HO ILQDO D OD [DU[D DFIVEBIO @KFORLV\WD[P FRW &Y DAR X
HOHPHQWY QHFHVVDULY SHO VHFFLRQDPHQW GIDTXHVWD [DU

(;3523,$&,216 , 2&83%$&,216

%RQD SDUW GH WHUUHQ\V DIHFW DAV W ISW 0 OSUR MHDRW B ~\EyaQL FFI
HO WUDODW GHO SULVPD GH VHUYQIEN W-DPEpPFW UTH) WHERWKDHD S H
SDUFHO OD L SROtJRQ (Q DG RHA X WHDMQ WR QWHHP SO B \OHHQYW
WHPSRUDOV L VHUYLWXGV GH QHFHVVJLHV GHW Q H RARVUDIWY DS
GIDTXHVW GRFXPHQW HV SUHVHQWDOXYDHGHYRSILBFLR @HW N E
SDV GHO SURMHFWH

7(50,1, '1((&8&.1 '( /(6 2%5(6

/ID GXUDGD GH OHV REUHV VHU] GAXQ BH8HQRUW] GH PHHWRX QL
GYfREUD HOV UHQGLPHQWY SHU OfHOHFXFBY BYDVMWR VWKW XS@®IIL
GLYHUVHVY FOLPDWRORJLD HWF HVFEYXIHMVSRQHQH@WI X H MWWV
HV PRVWUD OD SODQLILFDFLY SURSRVDGD

)2508/$ '( 5(9,6,1 '( 35(86

$WqgV TXH OHV REUHV WHQHQ XQR GIXUPGHYHQI HUHYRVLY) GBQS




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQRW\WBUO ML RIQVPE R MH.$Y HE I

6(*85(7%$7 ., 6%$/87

(O SURMHFWH LQFRUSRUD Of(VWXGLQWHPAHWVGHM L6 8 8HXIUG YD W
OfH[HFXFLy GH OHV REUHV L FRPBOXHVIW HVODXCGOQ LMV SHEG WM L
GHVFULXHQ OHV PHVXUHV GH VHJXUHWNWMKMHWHQ OO X WD DX NV M KLDyC
REUHVY DPE FDUjJFWHU JHQHUDO LG$D UXH VW C3WR MBHHRON®! | HF[E XTI
FRQWUDFWLVWD WLQJXL HQ FRPSWH HMF X VY Q DOPTHOFW p& HD W LY ¢
&ROOPRUWHU 6HUj] QHFHVVDUL GRGBOVQRRN ARHHIOY BREWRIDE
UHGDFWL D WDO HIHFWH HV GHOLQHDHAL Y BH BHHWDOICD OBQVHED YV
GH TXH GLVSRVL HO FRQWUDFWLWW®H PIOQRDW WMXV WD OGDGE®HI
DOWHUQDWLXV GH YHKLFOHV TXH HV SXJXLQ DSOLFDU

7(50.,1, '( *$5%$17.,%

(O WHUPLQL GH JDUDQWLD GH O REW D \SHDWWL X @GH ODQSHFRE
OOHYDW TXH HQ HO 30HF GH &RQGLRLRQ W DqFRQWUDF B/MHU WM VF
H[SUHVVDPHQW DTXHVW WHUPLQL L GRERDBLFRRGW QO WREPHY L
H[HFXWDGHV VRWD HO PDWHL[ FRQWUDFWH

[1(, '( &2175%$&7(6

(V PDQLIHVWD H[SUHVVDPHQW TXH ODHQRE PP \WRY\DU A XHHOUHIR
OYHPSUHVD DGMXGLFDWjULD GH OH®FRBUNWWH GHODSAORMHFWH G
QRYHPEUH GH &RQWUDFWHYV GHO \6 MAIDRS BYEHQLF OJRW ®HQDF
HVSDQ\RO OHV 'LUHFWLYHV GHO 3DUODPHOWL(XURSIBX IGBEO ¢

GH IHEUHU GH RQ TXHGHQ GHURRD®® H3/L WSRRWH. ¥ LARHQW DEQ\W
UDQJ

*(67,1 '7(1'(552&6 581% , 5(6,'86 '( /$ &216T58&&R1$76 $
[1$9%$1'21%$0(17

&RPSOLPHQW GHFUHW GH SGRWDXRD SHRJITUDPO® G JH
UHVLGXV GH OD FRQVWUXFFLY GH &DWDMX QUR GSRELYE JHW WL
UHVLGXV GH OD FRQVWUXFFLY L GBPRBRVREIF}Y yLFRQ W URROD @ R EGJ
GH OD FRQVWUXFFLY

'XUDQW OYH[HFXFLYy GH OHV REUHVFIDW GHQ BIHDW DRQUHIVE B X \
L VHIRQV VILQGLFD HQ OYDQQHI[ 3 (WHMXGE QW H QHN WX HVEWH SIWHRWL|




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQRW\WBUO ML RIQVPE R MH.$Y HE I

2%5% &203/(79%

'H FRQIRUPLWDW DPE Of$UWLFOHO GBH® 50HLDPH QR FWQ BB
OT(VWDW 5(,$/ '(&5(7 GH TOMRFWXBESHREBI®D /OHL G|
FRQWUDFWHY GH OHV DGPLQLVWUDBIHRQV S~EOLHAXHWY FRD YW L
H[SUHVVDPHQW TXH HO SUHVHQW SRRWMFWRASOHWUMWBU Y®BRD \C
GLVSRVD Of$UW GHO 'HFUHW MXVW LWIDRD W FHRP DIoHB/DON D OH

$L[t PDWHL[ KR LQGLTXHQ HO '"HFUWHWHQ HO VGHH X VG $lUWX L
s5HJODPHQW GJREUHV DFWLYLWDWV[L FPRAUDBLAOBHOV HQW&HOR
-XOLRO GH OY2EUD 3~EOLFD '2*& QP HO VHXHSUW DSDUWI
GLX

3(OV SURMHFWHYV VI{KDQ GH UHIHUPS GHWFHV V pWL D FGLQW MHR'E
VXVFHSWLEOHYV GTHVVHU OOLXUDGHWBHYIRQHOWJHQKHUD G R
HOV HOHPHQWY QHFHVVDULV SHU BUDD XQHORW]DFQK\F R Q VY WD\
VIHVFDX (V SRGHQ HODERUDU GRV SURMMPWIDD HVIS HRF O DFFRR
GH OHV REUHV KR IDQ FRQYHQLHQW ~

5(680 '(/ 35(6683267

6DGMXQWD HO UHVXP GHO SUHV VKGR \SW H>H QR BUB Q RKL®LK'
DTXHVW SURMHFWH VIKDQ H[WUWEW & B HOD ,BIYWH B M W5 IGHIX @ DG AHK
OD &RQVWUXFFLY GHO

RESUM DE PRESSUPOST Data: 02/DGI22 Pag.: 1

NIVELL 2 : Capitule Impaort

Capibulo M. TREBALLS PREVIS 12.457,06
Capibulo 01.02 MOVIMENT DE TERRES | REPOSICIONS 10.478,03
Capibulo 01.03 OBRA HIDRAULICA 6.695,10
Capibulo 01.04 MANIOBRES DE XARXA 1.057,03
Capibulo 01.05 GESTIO DE RESIDUS 743,51
Capibulo 01.06 ALTRES 1.876, 14
Obra []] Presupuesto 202203 33.308,87

33.306,87

NIVELL 1 : Obra Import

Obra (T} Presupuesto 202203 33.306.87
33.306,87




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQRW\WBUO ML RIQVPE R MH.$Y HE I

7DQPDWHL[ VIKD DSOLFDW XQ SHUFH®KW BWYE H3HY JH B8 URY
ILVFDOV H[FHSWH ,9% ILQDQFHUGN D WRMMAX BIDy GHNONBR @ MALLD
HQ FRQFHSWH GH EHQHILFL LQGEM®@ULDOFWXDO B HQ W W] HC

PRESUPUESTO DE EJECUCION POR CONTRATA Pag. 1
PRESUPUESTO DE EJECUCION MATERIAL ...t ee e eeemst e aee e st ss s s 33.306,87

Subtotal 33.306,87
6 % Benefici Industrial SOBRE 33.306,87 ...t msnssssss snissssssssssssnsssisnsnsss 1.998.41
13 % Despeses generals SOBRE 33.306,87 ..o 4.329.89
21 G A B OB R B0, 17 oottt i s s s s s s s s e 5 S ek s R R s A haA B Sk sk 2k 8.323,39
TOTAL PRESUPUESTO POR CONTRATA € 47.958,56

(O SUHVVXSRVW WRWDO GH OD PILOHWRHL G Hi @ D1 @ QQXWFDQ GHF
VXSRVD OD TXDXDWDWOWMD GHW PLO QRX FHQWYV FLQTXDQWD YXI
FLQTXDQWD VLV FGQWLPV ,9% LQFOzV

&21&/86.,216

(Q DTXHVW GRFXPHQW HV GHVFULX OHUH\WR QQV WIDRXQ © DEFH. @\
VHUYHLY HQ HO QXFOL GH SREODFLFLEH &R GDOR/RUIHNDHOU G H @ XD
OfDFRPSOLPHQW GH OD QRUPDWLDDXMNVNIWHMW SHU D OTH[HFXFL

JOHLGD MXQ\ GH

$8725 '(/ 352-(&7(

6LIJQDW ,9%1 6$%$7e $51
7LWXODFLYy (QJLQ\HU ,QGX
1~P &RO OHJLDW
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1&$ 5067.8&% $&78%&,1

). 7.9 &$'$675%$/ )
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CONSULTA DESCRIPTIVA Y GRAFICA

wﬂ SRS RSN o DE DATOS CATASTRALES DE BIEN INMUEBLE

Referencia catastral:  25138A0000026000001G

DATOS DESCRIPTIVOS DEL INMUEBLE PARCELA

Superficie gréfica: 45.212m2
Participacion del inmueble: 90.00 %
Tipo: Parcela, a efectos catastrales, con Inmuebles de distinta ciase [urbana y ristico]

Localizacidn:
Poligono 8 Parcela 260
COGULLD. CASTELL DE MUR: [LLEIDA]
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Este documento no s una certificacian catastral, pero sus datos pueden ser verificados a
trawvés del "Acceso a datos catastrales no protegidos de la SEC”

Martes , 17 de Mayo de 2022
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$11(; ., 5(3257%$7*()1272*5-),&

)LIXUD SBELFDFLY 37 :3




SBURMHFWH H[HFXWLX GH PLOORUD GH OHV LQRWWBUO ML RIQVPE R MHBY HA N &

Y)LIXUD

)LIXUD 7UDoDW OtQLHV HOqFWRURXHY LSWARE LSHKW W I GR




ey

SBURMHFWH H[HFXWLX GH PLOORUD GH OHV LQRWWBUO ML RIQVPE R MHBY HA N &

)LIXUD YLVWD SXQW IURQWHUD




SBURMHFWH H[HFXWLX GH PLOORUD GH OHV LQRWWBUO ML RIQVPE R MHBY HA N &

)LIXUD DUTXHWHYV GH VHUYHLV

)LIXUD YLVWD JHQHUDO GH OHV LQVWDO OD|




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

$11(¢; ,,, 62/ /., &, 78" '( '(63/$d$0(17 (',675,%8&,11




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH
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SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH
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SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

$11(; .9 2)(57% 75(%$//6 ',675,%8i'25% (/e&75,&%$ '(/ 5E




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

$11(; 9 $&7% $8725.7=$& .1 $ /1$-817%0(17 '( &$67(// '( 085




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

$11(; 9, :$5:% '(6(59(,6

,1752'8&8&,1

(V SUHYHX OTH[HFXFLY GTXQ SULVPD @G B R\HWXELW '1IRQ $HNOGRENE
HOgFWULF L XQD FDQRQDGD GIDLIXDW HX ¢ HRLYSHDIOGGHV X E P BQY'V
GLVFRUUHUj SHU XQD ILQFD U~VWLEDBHIDOBHAB @D GH I LRIV JRHX
&ROOPRUWHU $PE XQD ORQJLWXG WRWDO GH PHWUHYV

3HU OD UHGDFFLY GIDTXHWYV GR FXPRHHRQW O KR XROL @ § AQ D BDS 3D
GH /tQLHV 6XEWHUUJQLHV GH %DL[DSUHADL G ILV 8/ UA% XK VBGIRO PHR & €
(1'(6$ GHQRPLQDGD DFWXDOPHQW (GYVAWRQIEEXAPLHEY H D qIFXWHU H BV
FRQFUHWDPHQW HQ XQ GJHOOV HW FRRDOIRFIUGEDROHEROWGRUR
5tR $PE OJREMHFWLX GH MXVWQM F®H QDGO RIWPLOUNVH ® DF B FSOR FG |
HOgQFWULFD HV UHGDFWD DTXHVW DSDUWDW

1R HV WURED HQ OfjPELW GIDTXHVQWSIURMM F WIHS HDy G3LHPM @ © ER
TXH KDQ GH GRWDU VH HO SULVPD GH VHUYHLV

&21),*85%$&,1 '(/ 35,608%

(VWLQGU] HVSHFLDO DWHQFLY HQVTGH HRESWMW RPUWDSIE N HXQDWAL
IXWXU FDEOHMDW HQ HO SURSL FRWGHHDNEH QQSO B MGHRAAX R HQAWDHE
GIDTXHVWHV FRQGXFFLRQV RQ V{REVHHY B XTUXMD WX S D\GHHJW D V
Of{HVWHVD GHO FDEOHMDW (Q FDV IKXLGXW WUWQU fl W[ H FIX& D Y HHIM
SUREOHPHYVY SHU UHVSHFWDU HOV UIRGLVGADBEBX SHDWKR@VPtQLP V

(O SULVPD GH VHUYHLYV GLVSRVDU| G GRQIYY BMHIJI X HE OV N (
WUDoDW RQ QR HV SUHYLQJXL HOXSDW BWY NRHXH\F GH @ R\AGLDW D Q TC
FDOoDGD R ]JRQHV RQ KL KD OD SRIOHWWLWHMWy SSHRWHIGQ VLW GRHU P HKR.C
(Q OD GRFXPHQWDFLY JUjJILFD VILOGHGWQOQRFD BGTHK HRWP VI DWH/U j/ I
PDVVD GH UHVLVWQQQFLD +1( % VIXGD RGYRVG H BIDALQWEH LF DPHEC
NJ P VL HV UHDOLW]D D SHX GTREURUPHUySHQWHW WHXB® S DPIWWGE
VHSDUDGRUV GH WXEV

(Q UHIHUQQFLD D OD SURIXQGLWDNWK®KUS LEGID FUHVGHG W I D ETOCH N
SURIXQGLWDW HQWUH OD FRWD GiB UF\R WRGHIFLLYR G HEOH @ HFDED@\ QF
LQIHULRU GH P (Q HO FDV GH GR WD QRXSHWD R TBLIIXTDX HY W D
GH FRURQDFLY GHO WHUUHQ\ QR WHSWj LQPHULRU D XQD GLVWjQF

(Q FDV TXH GXUDQW OJH[HFXFLY QR WMNVSSURILXIFROWHY XL B \D
UHGXLU VHPSUH L TXDQ VIDIHJHL[L QHWF HBWA\RWHHFVLBROXYHRMAHYLT




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

SURWHFFLRQV PHFjQLTXHV HVWDUDQ DREPDIEH V IHH GO D G[IHAVH G
FP[ FP L XQ JUXL[ GH FP
(O OOLW GH OD UDVD RQ V{KD GH. FOROFORMRI)D G B \G F D RDXDL WYL
H[HPSW GYDUHVWHVY YLYHV FzGROW FH®UONH WPHQWHDWG B OLX\Q H
FDSD GH VRUUD GH ULX UHQWDGD/X@MW PQ ALRIOWRU 1j ® [A K §W D DWH
SDUWtFXOHV WHUURVHV TXH FREWD IDPEOXRPIOQGE B RWPDO GH
BREUH OHV FDQDOLW]DFLRQV HOq¥FX\DJVTKNW H QDU F X Q D O OWYIJR
VRUUD GH P GH JUXL[ R VLJXLQWXB ODPVRWW 5 DRXQ®WDEH OL O O
L FREULUj OD VHYD DPSODGD WRBWD ®DQWRRRO VHU WM BHHQM
FDQDOLW]DFLRQV L OHV SDUHWV PPIWHUDOV 9HXUH GHWDOO G
6REUH OD FDSD DQWHULRU HV SRYD FIRP HODTRWW FFH yS R B E HL
FRQGXFWHV HOgQFWULFV
$ FRQWLQXDFLY VIHVWHQGUj XQD ® G\W WD XD[S B [GIH SWHL GBI G H
FZGROV R UXQD SLFRQDGD SHU PLWWMDRRSPLQXDOD UHBYV BUPNU
P SLFRQDGD SHU PLWMDQV PHF|QLFVR BH WHONVDWR PWRP P G
3HO GDPXQW VHX L D XQV P GHUSDHQ\PHD \WRRO FORRAFID (GjHXOQW F |
VHQ\DOLW]DFLY TXH DGYHUWHL[L GHFOWUWLE VW %L7DL GHXDV CFDW O
VHQ\DOLW]DFLY TXH DGYHUWHL[LDGH GMHLYX¥\DqQFLD GH OD FDQF

&$1$/,7=%$&,216 (/E&75,48(6

/IHV FDQDOLW]DFLRQV HQWXEDGHYV WHOWPOE G HMDLWP H &/dJFHN ) [LVF +
GH PP OOLXUHV GIfKDOzJHQV DR ERQYMH WHRAL \OMIYFIL 05 D\GHRT
VRO OLFLWDFLRQV D OHV TXH VK DLQ®R GW DR W B AMyU H IeNLDOQ W @I
WXE UtJLGHV GH ILQV D PHWUBQ GRPOB QHIWXG Q FLD D QR UF

L OD QRUPD LQIRUPDWLYD &QIOLXWHE\GSRDQHIWH@G SHU FI
VXEWHUUjQLHYV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

(V GHL[DUj XQ WXE GH UHVHUYD G HXH® VT R B VWL FD\Q B DU IV DVFH. Ly

DQWHULRUPHQW

/IHV VHYHYVY FDUDFWHUtVWLTXHV PtQLPHV GODWWXEN VHUIUMHDW
&DUDFWHUtVWLTXHV PtQLPHVY SHU D WXEV HQ FDQDOLW]DFLRC

&DUDFWHUtVWLTXHV &RGL TUDX
S5HVLVWgQFLD D OD FRPSUHQVLYy JRUW
S5HVLVWgQFLD D OfLPSDFWH OLWMD
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(OV WXEV VIXQLUDQ HQWUH VL PLW NdD\Q-HDI) WODRAHY VR LDN B B
FRQWLQXWWDW GH OD SURWHFFLYRTUH SURSRUFLRQHQ DOV FRQ

/IHV FRUEHV SUDFWLFDGHV HQ HOV WXHEN § HUDGEX F RIORNX D XGHV Wt

LOQDGPLVVLEOHYV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

,QGLFDU TXH HQ OfLQWHULRU GHDVHQXEWHHWN[\W R & FO/R FTH) XBHI
FRO ORFDFLYy D SRVWHULRU GHO EDHOMNDWLIEOqE WOV FS X3Q @/ Q
HQ ~VL HOV GH UHVHUYD TXHGDUDQ VHIHOODWYV

4XHGHQ IRUD GH OfjPELW G1DTXH~rQW SWWFREWHFIWWH QQHY PR QoUHLH
HIWUHPV GH SULVPD D HIHFXWDU

3(5,8&216 (/E&75,&6

(OV SHULFRQV VHUDQ SUHIDEULFDWY Q@R URD WLMDLHRAVRPSOQH D\
GLVWULEXWGRUD $TXHVWHV VHUD QLOMQMHF LR GH SRDLDXDYBPE L
GLPHQVLRQV GH FP[ FP[ FP LQWHULRUYV

(OV PDUFV L OHV WDSHV VHUDQ SUWHIGY HQW P FHIM. FEGHV | &6 GDIF L
GLVWULEXWGRUD FP [ FP

(OV SHULFRQV TXHGDUDQ FRP D PtQLF BHU B FUHRHWREUEB DG H®C
GH URGLOORY HQ OHVY RSHUDFLRQ¥ RS HW\VWHOYLYN &HKE F B & UHHIHW
PDWHULDO H[SDQVLEOH L LIJQtIKJIRRIFROXHLM A FOLEXTH HXMG DAJ |
VXSHULRU GHO WXE

(1&5(8%$0(176 3$5%$/ /(/,60(6 , 352:,0,7%$7

4XDQ QR HV SXJXLQ UHVSHFWDU OHVSGIUWRA)GPWHXKQ>XGHBV ¥BY
VIKDXUj GIDSOLFDU HO GHILQLWGCHQEMQOHFUHW GHO

(QFUHXDPHQWYV
/IHV FRQGLFLRQV D TXq KDQ GH UHVSRRDEWH W X FMQIFUH B Q PY GBW
VHI*HQWYV

(QFUHXDPHQWY DPE FDUUHUV L FDUUHWHUHYV

(OV FDEOHV HV GLVSRVDUDQ HQ WXEWQORRUPWXRQD WQ MG UNRR WQ
PtQLPD GH P 6HPSUH TXH VLJXL SRVVDRQ I HQ BSHH@QFLH X D PDHIQIV
YLDO

(QFUHXDPHQWY DPE DOWUHV FRQGXFWRUV GJHQHUJLD HOQFW
/D GLVWjQFLD PtQLPD HQWUH FDEOHW UWGHFBE ¥HVjGEH% 7 P FD H
VHUj GH P /D GLVW]QFLD GHO S X@W RGMNH QIFXDHX Bl PLVQW\H D[ lOQH WV
VXSHULRU D P (Q HO FDV TXH QR HVIBXXXQ H W \GEHAW Q B LB J X
TXH VIHVWHQJXL HQ ~OWLP OORF HWGEWS FE\RIE X\FRSHDW B VWG PY. MM
FRQVWLWXWWY SHU PDWHULDOV LQFRIPE RWHWFLEICHN GIDGHTXDGI




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

(QFUHXDPHQWY DPE FDEOHV GH WHOHFRPXQLFDFLYy

/D VHSDUDFLY PtQLPD HQWUH HOV FDEQHWOWYE B HNWH O Bl FHRIPGEQL
VHUj GH P /D GLVW]QFLD GHO SXX@W RENHQFDEWDEHQ W E OH\G
GHO GH FRPXQLFDFLYy VHUj VXSHULRW 5 XA X (QUHY SHRW®BH TXH] X
GIDTXHVWHV GLVWjQFLHV HO FDERHF AXHSVYBRWDBHW®JXHGSQDHLD WOR
WXEV FRQGXFWHV R GLYLVzZULHV FR QW WEOW\W & YDSHIT PDGVH U HY
PHFjQLFD

(QFUHXDPHQWY DPE FDQDOLW]DFLRQV GYDLJXD L GH JDV

/D VHSDUDFLY PtQLPD HQWUH FDEOHET®IHEBW UD\Y ¥BQDOHW]
6IHYLWDUj OTHQFUHXDPHQW SHUHON ¥ QW DE BV DG H ROHW GADDQ WXL
OHV XQLRQV GH OD FDQDOLW]DFLYWWDHWF W ULED GLL VWXL YRS
OTHQFUHXDPHQW 4XDQ QR HV SXJXW MW \GIWRWQELBYJXYDGEYBR
SDUW GH OD FDQDOLWI]DFLY TXXQWDINW®B QD KL yHRL WOVD QR DA FV X
GLYLVZULHV FRQVWLWXwWWYV SHU P RIVGIL WHOAL \L\Y § @ P EX \PW EFQ@IHRL

(O PHQFLRQDW DQWHULRUPHQW VHOjSUHWSHF WOWUHQHO VHGH I X
VHUYHLV H[LVWHQWY HQ DTXHVW

3DUDO OHOLVPHYV
(V SURFXUDUj HYLWDU TXH HOV FDEOHY N&BVWRUHLD GLOWD GHH %W
OHVY DOWUHY FRQGXFFLRQV

3DUDO OHOLVPHY DPE DOWUHV FRQGXFWHY GTHQHUJLD HOQFV
(OV FDEOHV GH %7 HV SRGUDQ LQVAMWDGHO® U S/ UMIDQ Q/HHQMBRH B
XQD GLVWjQFLD QR LQIHULRU D R OVLODT BHVW\ FDE GHRV WHLDj
P 4XDQ QR HV SXJXL UHVSHFWD jJQFQBXQ D 05 FRIDGHNAF HY TOLHY V
VIHVWDEOHL[L HQ ~OWLP OORF HV GWVE\R VIDRUQ G/HHR/D WD &RDGR LYW Wiz
FRQVWLWXwWWY SHU PDWHULDOV LQFRIPE ®WHWFLEIOFHDV GIDGHTXDGI

3DUDO OHOLVPHYV DPE FDEOHV GH WHOHFRPXQLFDFLYy

&DOGUj PDQWHQLU XQD GLVWjQFLDFPIARY GH %7 R HQW WHHO
WHOHFRPXQLFDFLY 4XDQ DTXHVWD G LWHVjQB LR QB YSHFILYL TUKHHV B §
HQ ~OWLP OORF HV GLVSRVDUj VH STRUDETFRHOWRP G WWLIVQ D B W FA
PDWHULDOV LQFRPEXVWLEOHY GYDGHTXDGD UHVLVWgQFLD PHF]

3DUDO OHOLVPHV DPE FDQDOLW]DFLRQV GYDLJXD L JDV
&DOGUj PDQWHQLU XQD GLVWjQFLD RUQD PAD G B O L WA DA [RHSMWGIH
SUHVVLY PpV GH EDU HQ TXg OD GL&MY®FQBLDHREQERD H® WADH
XQLRQV GHOV FDEOHV GTHQHUJLD HDQEW]LOLFIIR D \D B\ DM.X ® B/ lRVJ B
GY P 4XDQ DOJXQD GIDTXHVWHV G IDWWYGF LCHV FKDR B R LX\W] AW STHE
VIHVWDEOHL[L HQ ~OWLP OORF HV GUWVE\R VDRI G HSVD KD RDGR LYW Wiz




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

FRQVWLWXWWY SHU PDWHULDOV LQFRIPE ®PWHWLEICAHDV GABGRFXDOI
WDPEp PDQWHQLU XQD GLVWjQFLDWGRQWIPOHQ SURMHFFLY KRUL

3HU DOWUD EDQGD OHV DUWQqULH®LVBRRADW DQWAH GIDQH XD I X
VIDVVHJIXULQ GLVWjQFLHV VXSHULRUV WDLFR BGHVBAFWH GHOV FD
(Q HO FDV GH FRQGXFFLRQV GYDLJXD MRVBD RGAXQ B D E DXHHDXYHF @
4XDQ HV WUDFWL GH FDQDOLW]DFLRQY HOWKUBV SW 8 BNQWDDQ
DFXPXODFLY GH JDV WDSDU OHV ER TDAHWH GXDIVUWOTE W H. QRARLQOEDXAA.
FDPEUHV GH UHJLVWUH GH OD FDQNORRMEDMYUDOgFWULFD R RPS
(O PHQFLRQDW DQWHULRUPHQW VHOjSUHWSHF WPWUHQHO VHGH I X
VHUYHLV H[LVWHQWY HQ DTXHVW

SUR[LPLWDWYV

SUR[LPLWDWYVY D FRQGXFFLRQV GH FODYHJXHUDP

(V SURFXUDUj SDVvVDU HOV FDEOHV SHU K VARGWHCH DHYFEGD 4
OfLQWHULRU 6L R p SRVVLEOH HWGOUVWIEGHWDPERWDPD S URINRH/
GIDGHTXDGD UHVLVWQQQFLD PHFjQLFD

3UR[LPLWDW D FRQQH[LRQV GH VHUYHL

(Q HO FDV TXH DOJXQ GHOV GRV VHUY I$DW D ®HOWTHQ ¥ UHXH R QD
GH VHUYHL D XQ HGLILFL KDXUJEGHWRQI IGQNVW M HDWHH DP 4
SXJXL UHVSHFWDU VH DTXHVWD GLVWFEDHIDL G FROWEPF BIOYR F XHH\
VHSDUDGD PLWMDQoDQW WXEV FR@GXHFW AU VRHELL DIOM U DHFR FFRXQ\
GIDGHTXDGD UHVLVWQQFLD PHFjQLFD

ITHQWUDGD GH OHV FRQQH[LRQV GHY%HRRM IG PITV KIBX ULDRQ \G HWA
ILQV DFRQVHJXLU XQD HVWDQTXLWOHW K@ FIDN\G B SHLRIGKTLHIY ¥ W X
JDV DO FDUUHU HO JDV HQWUH @WQTHEHVLIE IV PDWXIPXQ N B KD LHOWW
FRQVHJ*HQW ULVF GJH[SORVLYy

(Q UHIHUQQFLD DO QR SRGHU PDQWN QALY BUVRALV WYY FHILKVT K&\
DSDUWDW VIKDQ GHILQLW HV FR 6RO HWQ WQ P DWKHY VY L\@]
GIDGHTXDGD UHVLVWQQFLD PHFjQLFD TKHQML. RQVW R WPR[ P DNF tIVI
XQ JUXL[ GH FP




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH
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SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH
&$1%$/,7=%&,1 $,*8%

(O SULVPD GLVSRVDUj] GIXQD FDQDOIWHDFRQ GXLB($SO BH. IXD G
[DU[D GYDEDVWDPHQW HQ HO VHX IOJHRLF RRHV D GBCFRQ BEWIWA |
BROGDW

/D FDQRQDGD TXH VIXWLOLW]DUf \SHW B DRRRQEEXGF LARHD B REOYIDH.\W/)
SUHVVLY GIDOWD GHQVLWDW 31 §'BQV HQR EPD BN (1 DE U LF DBHU)
GH FRORU QHJUH DPE EDQGHV EOD YGIW O ERIQBH\G SEIDOD/ FERR @I
GLJPHWUH PP L PtQLP GH EDQGHV SHUBGLIHWOB\QRUPBWL Y

(; L 81( (; /HV FDQRQDGHV GNEPRQLNWIUDJ BEY HQ EDUU
PHWUHV

$ PpV GHO PDUFDW HVSHFLILFDW SHUNOD QRUPOWFIME FKP XY$ W
DOLPHQWDUL L R HO VtPERO TXH VJRG R DHWDRQP T B ADHE/HO HD/
PDUFD GH TXDOLWDW $(125 SHU DVRHAURHM HFDOVX FRKQDAQU R O W R
GYDVVHJIJXUDPHQW GH TXDOLWDW HVBREPRHG® WV MGV IR UP H
SHU D 3( /JHV FDQRQDGHV GH SR ODMHPDGHRGWYRWIH V RAAPDH
GHVFREHUW MD TXH HVWDQ GHJXGNMRIOQW SH B VOH DLGH\F IGyH GOHT R
FDUERQL VHJRQV VJHVSHFLILFD HQ ODPQRURBIB1pV LPSRH WRGA
HVWLJXLQ JDLUH WHPSV DO GHVFREHUW L VRWD OfDFFLy VROD!I

/IHV XQLRQV GH FDQRQDGHYV GH SROLWWY®Wd HV HQDUPDQ@ WRW GB G
HV SRGUDQ IHU VROGDGXUHYV DPE PDQBBKHWHRUH® HRONMUERWLRRO/GRL

(OV PDQLIJXHWV VHUDQ GH SROLHWHDRQI®OWD GHQWLWDW 3(
/D SUHVVLY QRPLQDO VHUj GHV LEWHB OHM @LAHHQYHREQ HV
D OD (1 &RPSDWLEOH DPE OHW ZHIRQVLRQV GHOQV WXHUD
FRORU QHJUH /D WHQVLY GYDOLP WD ERY XOH YO K X T & HQWN UGH
9DF /HV GLPHQVLRQV GHO FRQQHFWR W MHWHBBD &SR QPMHIVOUHD WP
6LVWHPD $PHULFj R $QJOgqV +DXUj GHUSIRUQMD U3 L Q VIFEWMF BIQWN L
GH IXVLy WHPSV GH IXVLy L UH IV IP® B PHI) WQL RARRELF Gy EHDFHMY j U
IXVLY /HV SHFHV VHUDQ LQMHFWDGHV LQRRVDYIDSX G PIGHEL FB B RS
VROGDGXUD FRUUHFWD (Q HO VHX W IKHF\EH GOHWRHFWDYDOI MW W
VROGDGXUD UHVLVWQQFLD WUHQFDGDH PBQISHIFH\Q G VYL GKMLOQ H
ERVVHV GH SOjVWLF (O IDEULFDQW SWHVFXQMW DB B®LRFKPH @
UHDOLW]DW HOV DVVDLJV HVSHFLILRPWVY HQ OD QRUPD 81(

(Q HO FDV GH VROGDGXUD D WHN WD Q& XXDNED0 GW ] B ROQ KW LXOQ LG
QR UHTXHULQW OfY~V GI{DFFHVVRWHMW DOIRBRHP W VGCHORGEK[WY FPH\U
HV UHDOLW]D PLWMDQoDQW XQD SOXPBPID S p\g YLDWPMHII HY ADDURG
SROLWHWUDIOXRURHWLOq 37)( EEOANVHWRHPWGEW XKDQQW YV QMGRUDID
FRQWURODGD




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

9-/98/(6 '( &203257$ ;$5;% '1$,*8%

(V FRO ODUj XQD YjOYXOD GH VHFWWUXLEWPFG P HQ OD [P H[]
OYREUD DL[t FRP DO ILQDO GHHQy @PEDH® WDPBQ GB PREYFRPH
SRWDEOH GH OTJKDELWDWJH GH &DO 6ROGDW

$TXHVWHV YjOYXOHV VHUDQ GH FRPSRVWP SIPEV WIDQGDERHD WX H
IDEULFDQW DVVHJXUL OD SURYD KUGUjXQ LW DQWGUIR O K\D IR UAD
FDUDFWHUtVWLTXHV

3(5,&216 8%,&$&,1 9-/98/(6

$TXHVWV SHULFRQV FRQWLQGUDQ OHY FROYGRHNU®H) WHRFEW R UG
JUDYHV FRPSDFWDGHV L OHV SDUHWW $SRHGIHRQ FIHLY P WAXDAD D L\
PDy R SHULFy GH SUHIDEULFDW GH IQRVRAHyY [$HE X/@NVSGUMHNON L

WLQGUDQ HOV RULILFLY SHU OHV BREGCREBLROW GNMD DIRD FRONG
PDUF GH OD WDSD GH IRVD

ID SURIXQGLWDW GIDTXHVWHV HIXHO® FDELGOM DRIG [ERQYEUFER
WqUPLTXHV IDYRUDEOHYV SRW VHU VRRMREWA XO@PDJHREHRUWDW/XUU X
GHO WXE (Q WHUUHQ\V DJUtFROHYV VO KBXWR 1S GML-ND W FGRH D/ R WOHLL
PP SHU VREUH GH OD JHQHUDWULX VXWHLQ RJUH B 8 UVW DIUWDHIV HW DV
KDELWXDOV (Q FDV GYTH[LVWLU FjHUHR IHV PREROXL E D/ BYWBIHF O
SURMHFWH VKD GH WHQLU HQ FRR$WKOW®WHY HQRWPLD LEFIGFLR Q V(
DTXHVW ~OWLP FDV OD SURIXQGEWIOW GCHIXO@ RMDWDH/ HUj] FRP D




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

+,'5$17 3(5 $ %20%(56

(V PXQWDUI XQ KLGUDQW SHU D VRWHUWPWDGH mAEPXIOWU M RODPVEL G F
%RPEHUV DPE WDS DQWLUUREDWRW®WH FRK K5[ILY BWODHF P Q@ R QY/DG\
VRWHUUDW 3HU WDO GH FRPSOLU DEHUQREH DWW LHD HWVEB & EWID Wi

&DWDOXQ\D

JOHLGD MXQ\ GH

$8725 '(/ 352-(&7(

6LJQDW ,9%1 6% $7e $51$¢

7LWXODFLYy (QJLQVHU ,QGXV\
1~P &RO OHJLDW




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

$11(; 9,, 3/$1,).&%$&.1 2%5$

3HU HODERUDU HO 30D GY2EUD KD QG HY¥WDWHDGR SWADXNBY VALAD/ V
DGRSFLy GHOV PDWHL[RV GXUDQWQGH[NHXFD® GRY O GRIEFUPH K DA
Of2EUD HVSHFtILFDPHQW HQ FDGD FD\W 5L HQHRWP DRLYHG K\RF PV

SUHVFULSWLYD ~QLFDPHQW SUHWDHW BHAFFKWDODWDHQT KB @/fHRERLI) |
SUHVHQW GRFXPHQW

3HU WRW DL[z VHUj UHVSRQVDELWIOWR 3300 GREW D CCAVWXLVWID
GHOV PLWMDQV GLVSRQLEOHYV L DPERQ@RVFLAXGIEFLFXR @GHWHB® LTDX
'LUHFFLY GH OT2EUD LQGHSHQGHQWIPRI@WLGRHJ DWW LB XU G & FS\W HAFRY
UHIOHFWLGHY HQ HO GLDJUDPD VHJHQW




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

$11(; 9,,, (;3523,$&,216 , 2&83%&,216
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I TREMHFWLX GIDTXHVW DQQH[ HVRFKIZQEIURQN VT KHS H R SSLWDAFG R C
OfH[HFXFLYy GH OfREUD GHVFULWD HQ DTXHVW SURMHFWH

7,386 '( 7(55(1<6 $)(&7$76

(OV WHUUHQ\V DIHFWDWV HQ OJH[HFXBDyLGHD®{REUD-EQQFWVH (
FDV KL KD OfDIHFWDFLY GH OD |LDQFPHO-Y VL F DG BI®EWSHRWDR BIRRX Q §
&DVWHOO GH 0XU , OD UHVWD pV OTBFRSD Py GXFPLPERY\&RE @O
GRFXPHQW GH SOjQROV

7,386 '1%)(&7%&,216

(Q UHODFLY DOV WHUUHQ\V DIHFWD W\ @ ¥ RBAWV/HDW LYHYHDFEB HOJLE
DTXHVWHV L SHU D SHUPHWUH OD | X®&/K OD [FQQIHFARA YDIE IPYD QHW HS,
WUHV WLSXV GYDIHFWDFLY GHO VzO

Xx ((SURSLDFLY GHILQLWLYD (;3
X 6HUYLWXG GH SDV 63
X 2FXSDFLy WHPSRUDO 27

(Q HO SUHVHQW SURMHFWH QR Ky GBISQHWLVYIND FDS H[SURSL

/IHV ILQTXHV TXH UHTXHUHL[HQ O/DWHHWWYH @\XGQGIH H\DWDVUYY BBC
SULvPpD GH VHUYHLV L OfHVSDL SHW OMHQWHQWHVLQNWEKNBFILR C
VHUYLWXG HV IL[D SHU XQD DPSODGDU®BIa D W W UGD/ BIDQ O O DW JDE
GYDIHFWDFLY GH P PHWUHYV

/IHV ILQTXHV TXH UHTXHUHL[HQ O Y RAXWBWHFQ yVWHPRRWIDA VY B Hi
GH OHV REUHV /D VHYD DPSODGD KDXWH ®B YHYWPH W DHF OY R KDY
PDTXLQjULD L SHU OYDFRSL SURYUYRRQABDFGE{H WHRSIRHWDIO VWG
GIDPSODGD DPE XQ WRWDO GYDIHHWDFLY GH P PHW




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

$11(; ,; 3/$'(*(67.,1 '(5(6,'86 '(/$ &216758&%&,1
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I TREMHFWLX GH OfDQQH[ pV IRRAMQWBLYy OMDSYIHO RQIFWY D BHX WV L
WUDFWDPHQW GHOV UHVLGXV JHQHVREV KX GBQWS DR MHAAXIH L | G
*HVWLY GH UHVLGXV UHVSHFWH HO SGIDOLYHEH HOMD SUR GXFH IWHLD X
UHVLGXV GH OD FRQVWUXFFLY L ODHVHBRU LHFVLW | (ESWURGW FOW & U\
GRFXPHQWDFLY SHU OD JHVWLY GHORBIWHVLGXV JHQHUDWY D OD

0$58& /(*$/

/IHV QRUPDWLYHYVY GH UHIHUgqQQFLD HQMEBBWHWWQY GH UHVLGXYV

X5HDO "HFUHWR GH GH DEUXWOEDRW BOOQJH WBULS RUL
GH ,QIUDHVWUXFWXUDV GH *HVWLYQ&OM BOXXOGXBVLOHNAQBEFLSDOH

X5HDO '"HFUHWR GH GH DBUKXG ESRHUOHIURIUDWD BGH 3U!
\ *HVWLYQ GH 5HVLGXRV \ 5HFXUVRV GH &DWDOXxD 35(&%$7

X'HFUHW GH G RFWXEUH VRDBDUHRGDIEPDNMLLLPBINMLYLF
GHOV UHVLGXV D &DWDOXQ\D

X'HFUHW GH GH MXQ\ SHORXDDPY DHURMDNH® GH UHV

FRQVWUXFFLY GH &DWDOXQ\D 352*52& JHW W Hy XGAID D M ISVIRGXX\F |
FRQVWUXFFLY L GHPROLFLY L HO FjORBRQ@ GRIEWHUMDL IGGHSR G HF OY H

X'HFUHW /HIJLVODWLX GHV BSURXDLIHHR® 780 UXID® GH OD /
GHOV UHVLGXV

X5HLDO '"HFUHW GH GH IHEHUXKW DS AGD HORIGHFNEHy L JHV)
UHVLGXVY GH FRQVWUXFFLY L HQGHUURF

X5HLDO '"HFUHW GH GH ODOHLFEHD KD G WMFRNWNEFERQV

VHIXUHWDW L VDOXW DSOLFDEOHN\ BL.gVDWANHDEPRLO QW D FEER602 (& F GC

X'HFUHW GH GH IHEUHU PRGLILFEEHWV SEB® MMXQUIHRD SHC
HV UHJXOD OYDGRSFLY GH FULWHU LHWQDHEY HHGOADIOALY. GTHFRHILF
Xx2UGUH 0%$0 GH GH IHEUHWEGHXKDQ@ ONDARINUDELRQV
YDORULW]DFLY L HOLPLQDFLY GKsH HWMHMLGXKY OD OOLVWD HXURS!
X'HFUHW GH GH JHQHU SHWDHIOGWH DHYVRGEXVHGHRDWL
X'HFUHW GH GH MXOLR®GWPRGLILFOW SHMH 'MKQ\ UHJX

GHOV HQGHUURFV L DOWUHYV UHVLGXV GH OD FRQVWUXFFLY




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

X5HLDO '"HFUHW SHO TXH V{®IBURY D fHPHFXFAH RH @D /0O
%jVLFD GH 5HVLGXV 7z[LFV L BHULOORVRV WH[W FRQVROLGDW

x /OHL GH PRGLILFDFLY GHGIRW DOGIHOV U HYVH IBXXO/D

X [H\ GH GH DEULO GH UHVQBXW\ ORGLILFDGD SHU

x/OHL GH GH MXOLRO UHJIXRP®IGREDGCGERH®OHWUUGBLN LGKL
GH MXQ\ L OD /OHL GH GH MXOLRO

(67,08&,1 '(/$ *(1(5%&,1

D 7LSRORJLD GH UHVLGXYV
$ FRQWLQXDFLY HV SUHVHQWD XQ RO®H QW G QVGXHNDLGX \O T
FODVVLILFDFLY VHIJRQV HO &DWjOHJ (X WRSHXHQHY BHRWU GHN &b C
JHQHU GH $PE HO QRX FDWjOHJ GML &®IID\QN& D G\§ DEQ WIHW WDIE
UHVLGXV KDQ GYpVVHU FRQVLGHUDWYV &RW D KHUHLOW RVR G KNV SO
XQD FRGLILFDFLY GH VLV [LIUHV HVDHFQWHOOPIRWPADWT&H BQ AR
5HVLGXV GH &DWDOXQ\D &5& WRWHUTIOH] FRUKWW & LQIR WHQHQ

(O &5& FRQWLQXD HVVHQW YLJHQW SHWWR yGHXWHHK P LGIHD W D@L B
FDGDVFXQ GHOV UHVLGXV YDORULW]DHPE UWN UDFVOR H@OW RLGH Y
FRQWUDGLFFLY GHO QRX &DWjOHJ (XURSHXO®HVHY\DL EG DV ¥ RIR PN

S5HVLGXV SULQFLSDOV
(OV SULQFLSDOV UHVLGXYVY JHQHUDMWHGXY® QW OTH[HFXFLY GH

X7THUUHYV L URTXHV 3URFHGHQWY GHDWDFRY IGPHH G WY PXIK) WAH UWI
DOWUHY LQIUDHVWUXFWXUHYV 1R WLYGDDESRUNW W/ DAEHREGEWDE GRU W
GIDERFDPHQW HQ FDV TXH VLJIXL QFHFHWYWOIRVWMVW] LQFOzV HQ

Xx)RUPLJy 'HULYDW GH GHPROLFLRQWRGH WDV L/MHRW DDEDT XIDWR-
IRUPLJYy FRPSRUWD VLVWHPJWLFDPHQW MMBREBPGI QW W MBRQGHJ F
SHOV YROWDQWY GH OHV LQIUDHVWUXFWXUHYVY R FDPLQV GYDFF

6HIJRQV HO &DWjOHJ (XURSHX GH S5HY4{HQXWWIURBORXHQ HQ H
X5HVLGXV GH OD FRQVWUXFFLY L GHPROLFLY
JRUPLJy PDRQV WHXOHV L PDWHULDOV FHUjPLFV
OHVFOHV GH IRUPLJy PDRQV WH¥XOGVIH WPDNWHWU GHOE HAH
HVSHFLILFDGHY HQ HO FRGL

7HUUD LQFORVD OJH[FDYDGD GHURYQ H VOPRMWWDE H QELGHYD \




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

7THUUD L SHGUHVY GLIHUHQWVHEGOHFRKBL HVSHRLILFDGHYV H(
$OWUHV UHVLGXYV

(OV DOWUHV UHVLGXV JHQHUDW V H[® PXFLR UG FHXOD § WRMHDRW 8 X\
X OHWDOOV %jVLFDPHQW SURFHGHQWVGEH HW GFIFOFHWUXFFLY C
x 3DSHU L FDUWUy

Xx 30]VWLFV

Xx 9DVRV GUDSV GH QHWHMD L URED GH WUHEDOO

6HIJRQV HO &DWjOHJ (XURSHX GH 5HVLUGXWWIURBORXHQ HQ HO
Xx5(6,'86 ' (19$626 $%625% (176 '5$36 '( 1(7(-$ 0$7(5,$/6 '(
),/75$&,7 , 52%$ '( 3527(&&,1 12 (63(&,),&$76 (1 &BB7$1255$
(QYDVRV LQFORVRV HOV UHVLGXRVVGE PHF LWV PXI LOD.
(QYDVRV GH SDSHU L FDUWUYy
(QYDVRV GH SOjVWLF
$EVRUEHQWY PDWHULDOV GH L LLORVEDDFU R WHFNRUBH QHW |
$EVRUEHQWY PDWHULDOV @/MHiMDOWUREDySGR WSV VBRUDH
HVSHFLILFDWV HQ HO FRGL

x5(6,'86 081,&,3$/6 UHVLGXV GRPqVWLFV SURHWIGGQWNVFHPNVO |
FRPHUORY LQG~VWULHV L LQVWLWXFLRGBV&2/ML&IR6(6 /(6 )5$&&,2
0$1(5% 6(/(&7,9%
$TXHVWV UHVLGXV HV FRQVLGHUHQ FRP 5(6,'86 12 (63(&,$/6
E (VWLPDFLy GHO YROXP JHQHUDW

(OV YROXPV GHOV SULQFLSDOV UHVpEX\WPISROQWDRQWY NQQOTREL

9ROXPHQ
&21&(37( P
JRUPLJy SURFHGHQW G H[FDYDFLy GH UQVHV
7HUUHV L SHGUHV TXH QR FRQWHQHQ VXEVW|QFLHV

SHULOORVHYV
727$/

(O YROXP WRWDO GH UHVLGXV pV GHPOO AV DJHVHGX K@ DXV D
DXWRULW]DW MD TXH FDS GTHOD\5 $RSIAHQREMWWD UHXW DO WD W M (
QHFHVVDUL FRQVLGHUDU WDPEp HO WQW§ VCERRUXAD O\ HXW Lywi1& B Q
VXEVWLWXLU




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

23(5%$&,216 '( *(67,1 '( 5(6,'86

(OV REMHFWLXV JHQHUDOV GH O 168 GHROLELYVGYX® BOWD \GHJ  H @

X ,QFLGLU HQ OD FRPSRUWDPHQW GRBMHFWIRQGB BIHO O RRIBWD H
GHOV UHVLGXV

x 30DQLILFDU L PLQLPLW]DU HO SRVMVEGKW BSIDEZREDBE (8 ®W
HOV REMHFWLXV HV FHQWUDUDQ HQF®D WMWY LIH ¥ V/Alyy H{ @ HRRWQ.D

$ SDUWLU GHO 2&DWjOHJ GH 5HVLEX\ HQHEDWD GX®D DD 5 0N VUHH
JHVWLRQHQ PLWMDQoDQW HOV VHJ*sHQWYV SURFHVVRYV

7JUDFWDPHQWYV L GLVSRVLFLY GH UHEXLJ

7 'HSRVLFLY GH UHVLGXV LQHUWYV

YRUPLJy

7HUUD L SHGUHV GLIHUHQWY GH OHV HVSHFLILFDGHV HQ HO F

7 'HSRVLFLY GH UHVLGXV QR HVSHFLDOV

(QYDVRV L HPEDODWJHV GH SDSHU L FDUWUYy

(QYDVRV L HPEDODWJHV GH SOjVWLF

$EVRUEHQWY PDWHULDOV GH ILPMW BDRWH RBURSY G HI UHFGHAND
HVSHFLILFDWV HQ HO FRGL

5HXWLOLW]DFLY L UHFLFODWJH

9 5SHFLFODWJH GH SDSHU L FDUWYy

3DSHU L FDUWYy

9 SHFLFODWJH GH SOjVWLFV

(QYDVRV GH SOjVWLF

9 SHFLFODWJH GH Wq[WLOV

$EVRUEHQWY PDWHULDOV GH ILPMBDRWHRBURSBY G HI HUHFMGHAND
HVSHFLILFDWV HQ HO FRGL

9 + 5HFXSHUDFLYy UHXWLOLW]DARLY L UHJHQHUDFLY GTHQYDYV

(QYDVRV L HPEDODWJHV GH SDSHU L FDUWUYy

(QYDVRV L HPEDODWJHV GH SOjVWLF

9 SWLOLW]DFLY FRP D UHEOLPHQW GH WHUUHQ\V

7HUUD L SHGUHV GLIHUHQWY GH OHV HVSHFLILFDGHV HQ HO F

D O6HJXLPHQW

(O VHIXLPHQW HV UHDOLWI]DUj] GRFXP HRWDLQBH QXWHIQ YO H\K &R
&DWjOHJ GH 5HVLGXV GH &DWDOXQ\D RWRIFXjP MHIQMW\DDPdDXQWHYV FRF

X)LW[D GIDFFHSWDFLY )$ DFRUG QRNUPDOLWH WHVXIG XS N KD
VXEVFULXUH HQWUH HO SURGXFWRAS BH/AVYHWE RUDGHOFRDWHGT




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

X)X00 GH VHIXLPHQW )6 GRFXPHQVEDIXWHUPD \GIREW PLSD®RL D UG
UHVLGXV DO OODUJ GHO VHX UHFRUUHJXW

X)X00 GH VHIXLPHQW LWLQHUDQWGH, UH3/REXXPH QX\H GBH{H WRHDID D
DPE XQ PDWHL[ YHKLFOH L GH IRQ FPD[ LW GHHYIDIRW SBHR COCPAWR UV
GH UHVLGXYV

x )LW[D GH GHVWLQDFLY GRFXPHQW RRILPDD HW ] B WRTXH W R WG R
GIXQ UHVLGX L HO GHVWLQDW D WIF \B fi DH & HMAF R.QTHLH HW pl @ W PGB RO
UHVLGX SHU D VHU DSOLFDW D XQ B HRWHIQ FLURD MW GE CSIHHF R @ RO

X -XVWLILFDQW GH UHFHSFLY -55 UDGHE DJUHVIDGKD OL®D DUH PHEF
UHVLGX DO SURGXFWRU R SRVVHWGRU GHO UHVLGX

8QD REUD Wp GRV WLSXV GH JHWDLY IRDDIBHWLYREU@VY GH OYR

X /ITHVSDL GLVSRQLEOH SHU UHD OGWQNUU®G N L\GXS\D D DIFLR EWUHDO H F

x/D SRVVLELOLWDW GH UHXWLOLW]DFLY L UHFLFODWJH LQ VL\

x /D SUR[LPLWDW GYHPSUHVHV YDORRR@NNERB ANy AHGHHP\RIOEDEL
GLVW|jQFLD DOV GLSzVLWV FRQWURODWYFBOGD RBVWRGE HFIRQWR

(Q TXDOVHYRO FDV VI{KD GH FRQVLGBUSUVYWKNSRHRHQWIDERIWD V|
~OWLPD RSFLY HQ OD JHVWLY GHONRWOHWVILG AV GHK BR&WY WUBDOFFLLY
RUGUH D OD UHXWLOLW]DFLYO D®@WWHHLWQBWNV H:R B DTORUOLWH] DR L

E OLQLPLW]DFLY R SUHYHQFLY

3HU SRGHU UHXWLOLW]DU R UHFMH\AWDY P )\ RIBI FSRP B B 8 DTUCH 0yD \
SHU D OHV REUHV GH FRQVWUXFFLYSIH G HOFDR QM FU 1 DAL JXH O R UP
,QHUWV GHOV UHVLGXV 1R (VSHFLDOV W \VGYIORSUMVK D \G (\DSIHDAL
VHSDUDWVY GH OD UHVWD &DO W HWLWDHIHFRRSWHQ ISR B RVX 1D @
DPSOLDQW HQ IXQFLYy GH OHV SRYQMELOQMAD W \H [0VHH Y RE R U L WHDH
PDWHL[D REUD L D OTHQWRUQ SHR SFIWV GH@W XJHH\ WL A @ D FWDISD
WHQLU XQD GHWHUPLQDGD REUD GH R QWW UG K ¥ LlyQGIUD/EW R X ELJU
VHIJRQ FDV HQV UHIHULP D OD YLDEHLVHW ¥ NORK PR FOSGRIJH Y FEEH H.
H[HPSOH VL WHQLP D OYDEDVW GH OXVWLF LG B IPGRUDOGH GID jS/M\AL
HWF

/D FODVVLILFDFLY HQ RULJHQ D O DGP DR IV RERL y AHG N PRIO\L
IDFWRU TXH PpV LQIOXHL[ HQ HOLGHRU GKWHW X UQYD®H £J FRQI B P
KHWHURJHQLV Wp PHQ\V RSFLRQV GI}HWH UF DYIDDIOHRIDLW [DRE TOQH UXHY/
KRPRJHQL TXH SRW VHU WUDQVSRUWDWD G LG FMB P AQIWHRBISRD IX
FRPSOHL[ DPE OHV FDUDFWHUtVWLTXWHNVXMW VOERT R W L fRQHNON IEIL
QHWD D PDWHL[D REUD RQ VKD SURGXwW




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

(VD GLU TXDOVHYRO RSHUDFLY G# KM FELR-O/DNDIH \RR @/H HUNHDX IV L
LQLFLDO TXH SHUPHWL GLVSRVDU GXQDHXEDWRW HD [ RJIHYX XW
TXDOLWDW 4XDQ QR VLJXL YLDEGHRWUD FOD VY IO DFPFWH V[HDORIE WI
REOLJDWRUL GHULYDU HOV UHVLBXD/OED BDB MD WV WD E WD ILRQA
WUDFWDPHQW SUHYL L GHV GTRQVHNMUDR YV XX XX JHVYW B U LOPODR b
VHYD YDORULW]DFLY R HQ HO FDOVPER EGBIFHDYR DDEICS+ VEWSFR Q'

F 3URFpV GH GHVFRQVWUXFFLY

3HU D XQD FRUUHFWD JHVWLY GHOWHQHMVMLRBESW H HQ HIUDRNFY \F G
GHOV PDWHL[RV pV D GLU OD WqF®@LBEDRFH\GCBWFRB)VMRIXVFW UK Fd
HOV FRQMXQW GYDFFLRQV GH GHYVPDTQXWHIDODRWHQVE sH XQD DFOR/Q
UHFXSHUDFLY L DSURILWDPHQW GHHQVOFRDWHRIQRONVW EHU WOO GH
IDFLOLWDU HOV SURFHVVRV GH UHFDPO®WIRY DWW \GWLE DANHOWL D B
QDWXUDOHVD KRPRJqQLD L H[HPSWV GH PDWHULDOV SHULOORYV

3HU WDO GH IDFLOLWDU HO W U IDFONDIP @ WL SKVWRHEW IRQJ &W & \G b
GH SDYLPHQWY L DOWUHV HOHP HDQWHVLH®mD H&MWH\QD/ W ®DHO D A Ry Fd
PDMRULWjULDPHQW PLWMDQoDQW G IWHDROALW U jO®HGW B PREVGHU
GLYHUVRV FRPSRQHQWWHSKBFXD@ WG HDOTRULIJHQ L VHU GLVS
QDWXUDOHVD $PE DTXHVW REMHFWLXtF\HG LBARMIDPHD WLYHUV
LPSHUPHDELOLW]DGHV SHU DFROORQ\HOY RBIW B ULV X UMW VPJ X
SHU VHJUHJDU FRUUHFWDPHQW HOV WHMLVEX V/HV SHFLLIR® VQRXH VI
D WHUPH SHU DFRQVHJXLU DTXHVWD VHSDUDFLY VyQ OHV VHJeH
X $GHTXDFLY GH GLIHUHQWY VXSHUItFUHYDRLYHFRSUHBOWD SHO\
YRUPLJy
7HUUD L SHGUHV TXH QR FRQWHQHQ VXEVWjQFLHV SHULOORVHI
X , GHQWLILFDFLY PLWMDQODQW FIHIMIQWWVUGIN IOBDXXELFDFLY Gt
&RGL GJLGHQWLILFDFLY VHJRQV @RBV&DW|jOHJ (XURSHX GH 5H
1RP GLUHFFLY L WHOQIRQ GHO WLWXODU GHOV UHVLGXV
1IDWXUDOHVD GHOV ULVFV

G *HVWLYy GHOV UHVLGXV Wz[LFV L R SHULOORVRYV

(OV UHVLGXV SHULOORVRV FRQW H Q P QEOXEW W jQUFIL\W B QWYL TROH
TXH SURYRTXHQ UHDFFLRQV QRFLYHV H® 6 R Q {(\0D W\W B FDWPLEP Bl @ W UC
FRQVLVWHL[ HQ OD UHFXSHUDFL y DFLO@H FWDIUY B O DV HX GA D By VD D P HG
GHSRVLFLY FRQWURODGD HQ DERF D GWW SRS WFIL MOWD FPA BVAVHDQQ/S
SDUW GTXQ JHVWRU DXWRULW]DW

(QWUH HOV SRVVLEOHV UHVLGXV JHXQMH UQWYRY FOV RIDUD THKW \F\R Q
HOV VHJ+HQWV

X5HVLGXYV GH SURGXFWHYV XWLOLW]DW W ERIPHQ@WAMW R XM HEOW VF RX




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

X 20LV XVDWV UHVWHV GJROLV L IXQW BEGHYDXFDTX @@ 0D SR
HQYDVRV TXH HOV FRQWHQHQ

X %DUUHJHV GYROLV DPE DLJXD L GHP KL GBHIR KDWEDW \G BOE /LI
PDQWHQLPHQW GH PDTXLQjULD L HTXLSV

X 5HVWHY GH WLQWV FRORUDQWW SHURHYWRY SDQW ¥RIFVH @\D T
TXH HOV FRQWHQHOQ

X 5HVWHV GH UHVLQHV OjWH[ SO DHOVLHFDIWRY [T ¥R GIHOW DR QV

X 5HVLGXV ELRVDQLWDULY SURFHGHQWD GB FRQDI\GLREUBFWDTF

X 5HVLGXV ILWRVDQLWDULV L KHUBELFXE@HVO\D ER WA QH0Q/ UHFL

$ FRQWLQXDFLY VILQGLTXHQ OHV G LWHHIRGHW CSIRRUWALIEHL® G\M D WM

x (OV ROLV L JUHL[RV SURFHGHQWYV GH W I6\H PDH XD B RQD K\H P
GLVSRVDUDQ HQ ELGRQV DGHTXDWV L (IWHDXG W DWYLVODFQY WR
Wz[LFV L SHULOORVRV L HV FRQFHUWBIUY HD\PIEGXYDGHB 3G E N B QW V
DXWRULW]DGD L KRPRORJDGD ODGR&N HWW D QWHSRULW G KV O D FWHD
/D *HQHUDOLWDW GH &DWD OXQ\HQK®DDIHAKW L W IR GVLLWV X 19 D IUG Y\IX
S5HVLGXV GHVSUpV GHO FRUUHVSRQHQWRBRQLX W FP-EWH. ¥ D KeL$ 7 |
6$ TXH pV OTHQFDUUHJDGD HQDO VDF WXDSRWUWD WV B H DOFW D R AR @V
TXH HV JHQHUHQ D &DWDOXQ\D

x (V IDUj HYSHFLDO DWHQFLY D UHVWHYHE® IS\\QRWX MKW G @ VAR
JHVWLRQDWY GH IRUPD HVSHFLDO \PHPIRI@W H{P R B &H @ TKLIGRID\Q D&C
SHU DTXHVW ~V GRQDQW HVSHFLPO® DERF@PLHQIV HHYQ WD § X DDV
UHFLSLHQWYV

Xx (OV UHVLGXV ELRVDQLWDULV L HGOHW RIOVR D@L W\DIH Mt ILL KBIRJHEC
OOLXUDWV D JHVWRU L WUDQV SRDRLINWGULDNDYXW B X W LW W ] BHD R C
FODUDPHQW LGHQWLILFDEOHV GUHNUBRXRWNPEHW DI FDBBQML 8KV F
UHVLVWHQW D IL GJHYLWDU IXJXHV GXUDQW OD VHYD PDQLSXOI

X (Q FDV GH TXH HV SURGXHL[L OTD HRMD\P MWQ S XIYFE HGUHHWL KB G \G
IDVH GTH[HFXFLYy OfJHPSUHVD OLFLWWGRXB ¥R ISFRG K EGWLD O N
FRPSHWHQWY H[HFXWDQW OHV DFWXDFLBRRY 188V WIHYHGWY IS HU
FRQWDPLQDWYVY L SURFHGLU D OD VHYD UHVWLWXFLYy

(Q OYDSOLFDFLY GH OD OHJLVOIDNLKH QYDNQW R @ FOQWWQT &R WD
UHVLGXV SHULOORVRV ILIXUDUj]

Xx (O FRGL GILGHQWLILFDFLY GH UHVLGXV

x (O QRP GLUHFFLY L WHOQIRQ GHO WLWXODU GHOV UHVLGXV

x /D GDWD GYHQYDVDPHQW

Xx /D QDWXUDOHVD GHOV ULVFV TXH SH H\HQ RGILQ/ HKOND W M V KG XK
SURKLELFLY GH UHDOLW]DU T XD OWS/HRUWD LIFE R PIV/P H/Q\E WHHQU D |-Q kW
FODYHJXHUDP R VLVWHPHV GYTHYDF X DEFLLR/L @ IDXUH +HHW | D HHV/[IVGHK@\DLVE
UHVLGXV GHULYDWY GHO WUDFWDPHQW GIDTXHVWV ROLV XVDW




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

H *HVWRUV GH UHVLGXV

6IXWLOLW]DUDQ HOV JHVWRUV GHLWHE1GXW XpAL % BRISHW D M @&t
UHVLGXYV JHQHUDWY DO OODUJ GH OTREUD

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

/JHV FRQGLFLRQV WgFQLFV SHO FR UV HPWX BHMHRWY BB X SDOP H B
UHVLGXV KDQ HVWDW LQFRUSRUDGHVXB® SEBFSGRMMWHWHAULSFLI

35(6683267

(O SUHVVXSRVW GH OHV DFWXDFLRQNVSHIWOIDQ FRW\S RY GW D B VS
GHO SURMHFWH

JOHLGD MXQ\ GH

$8725 '(/ 352-(&7(

6LIJQDW 931 63%$7e $51 %!
7LWXODFLYy (QJLQ\HU ,QGXV\
1~P &RO OHJLDW




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

3/$126




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

1 (/6 3/-12/6

30j]QRO GH VLWXDFLY L HPSODoDPHQW

30jQRO LQVWDO ODFLRQV HOgFWULTXHV H[LVWHQWYV
30jQRO LQVWDO ODFLRQV VRWHUUDGHYVY SULVPHV
30jJQRO GLPHQVLRQV SULVPD GH VHUYHLV

30jJQRO RFXSDFLy WHPSRUDO L VHUYLWXG
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ESCALA 1 :500.000 cm
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limentacid | |
stell de Mur |

DETALL HIDRANT TIPUS

FINCA RUSTICA POL 9 PAR 260

DETALL PERICO SER. AIGUA

- valvula sectoritzacié aigua + peric

LL PRISMES DE SERVEIS

uccions DN160 electrics + canonada DN 110 PEAD formigonats

XARXA D'AIGUA EXISTENT

“~valvula sectoritzacié aigua + pericd
hidrant tipus

ESCALA:| DATA REALITZAT | COMPROBAT
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1 DE 2
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DETALL PRISMES DE SERVEIS

PRISMA Dos conduccions DN160 electrics + canonada DN 110 PEAD reblert sorra

PRISMA Dos conduccions DN 160 eléctrics + canonada DN 110 PEAD formigonats

PT WP238

A

X
alimentacio
Castell de Mur
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) PLANOL N°: 3 N° FULLA: PLANOL INTAL-LACIONS SOTERRADES (PRIMES)
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limentacid
stell de Mur | |
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FINCA RUSTICA POL 9 PAR 260
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1 DE_1
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2EMHFWH DEDVW L GLVSRVLFLRQV JHQHUDOV
2EMHFWH

$TXHVW SOHF GH FRQGLFLRQV DGPRQIVMWAPAHIUWQYRY WYWUWUF R/K
O RUJDQLW]DFLY JHQHUDO GH CHRBE\DL DHFQ/ NHI\RWQLOXIRY¥ G HDW RD
HPSUDU LJXDOPHQW HVWDEOLU OSDLBRHOGEUIRFQV GXH[KBXGE LY F
SHU ~OWLP RUJDQLW]DU HO PRGHHD ®@IDW]HWD HOY DFH. ¢DRIHQ B M |
GH OHV REUHYV

-PELW G DSOLFDFLY

(O SUHVHQW SOHF V DSOLFDUj] D WHRW B \O D HF\R Q ¥ WKW FRLY HVHN jU
HIHFXWLX GH PLOORUD GH OHV LQQWMBOL GO SRE O GH. YV IEBHY &R © O
PXQLFLSL GH &DVWHOO GH 0XU’

'"HVFULSFLYy GH OHV REUHYV

/IHV REUHV L LQVWDO ODFLRQV RBEMWBWHHHOHS UGLVHWHSLU KM
SUHVHQW SURMHFWH

'LUHFFLY G REUD

/D 'LUHFFLY VHJXLPHQW FRQWUREGMHFIHRGBOLSURM B FHW HR EDIL
TXH FRUUHVSRQJXLQ D DPSOLDFLRQV RJ RORIG MX © BViDLFRHOQMWH @ M/ B. D
0XU HVWDUj D FjlUUHF G XQD 'LUHFFLYVBQEBDWE WQ WXSIDO F& B SH
/T$MXQWDPHQW GH &DVWHOO GHFGLY S D2AEWDFHSDOWD PQGIDTKH K
FRQYHQLHQW

3HU D SRGHU DFRPSOLU DPE OD Pj[LRBD GILHFWHY®EWDWHODGTLL VA
G 2EUD JDXGLUj GH OHV PpV jJPSOLHNUDFSDWDMW\L SHRGHD W R
SUHYLVLRQV R DFWXDFLRQV TXH SRUWL D WHUPH HO &RQWUDFV

6HUDQ EDVH SHU DO WUHEDOO GH OD 'LUHFFLY G 2EUD

(OV SOJQROV GHO SURMHFWH
(O BOHF GH &RQGLFLRQV 7qFQLTXHV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

(OV TXDGUHV GH SUHXV

(O SUHX L WHUPLQL G H[HFXFLY FRQWUDFWDWYV

(O BURJUDPD GH WUHEDOO IR UFXGIWD \8 HSH & ROQIWM R @ W D\P\M D W
oXu

/IHV PRGLILFDFLRQV G REUD HVWDE GHDWYWWHIN S HBUH MM X QW D P

6REUH DTXHVWHY EDVHVY FRUUHVSRQGUj) D OD 'LUHFFLY G 2EU

,PSXOVDU O H[HFXFLY GH OHV REUHV SHU SDUW GHO FRQWUI
$VVLVWLU DO &RQWUDFWLVWIRBKRHD WD GO BWRWHW/FLY Gl
GHWDOOV GH OD
GHILQLFLY GH OHV REUHV L GH O DPDHWDL B PHKADQF DH 8 HAR Q@ GIDEH. R
IXQFLRQDOLWDW
HVWDELOLWDW VHJXUHWDW L TXDOLWDW SUHYLVWHV DO 3UR
JRUPXODU DPE HO &RQWUDFW L VWDH OO $IFWRE G H W H S\GHDQQLW HI U +
UHSODQWHLJV GH GHWDOO HV IDFLQ GHJXGDPHQW SHU HOO PD\
SHTXHULU DFFHSWDU R UHSDUDUDVIXWH HK\DFBK 1RO Y X300 Q R-O0/
&RQWUDFWLVWD
SHTXHULU DFFHSWDU R UHSDUDUDFL Y HV DX DFRWE DMEGRF
HVWDEOHL[ DTXHVW 30HF HO TXH HWD\®DEDAHLH SHODW R JHDPDXE K
QRUPDWLYHV TXH SDUWLQW G HO® \2E LRU PPRILU 6 B SRUZBUD | RWRDE
&RQWUDFWLVWD DOV HIHFWHV GH
SURJUDPDFLY GH GHWDOO FRQWURID GREXDOLWDW L VHIXLPI
(VWDEOLU OHV FRPSURYDFLRQV GEHWD/ ToXH HW H [HFX WD I B FIWHM
QHFHVVjULHV SHU D WHQLU SOH FR®H IV[IHPH R WSD IR & QURWIHR VP
GHILQLFLY L DPE OHV
FRQGLFLRQV G H[HFXFLy L G REUD SUHVFULWHYV
(Q FDV G LQFRPSOLPHQW GH O REUD GXHL ¥ LH[lHF R VDD D OH\D [ |
SUHVFULWHV RUGHQDU DO &RQWBRBWHFRLY S D UWIHYLDNYXE WWH.OW
FUHX FRQYHQLHQW
3URSRVDU OHV PRGLILFDFLRQV G RIBUG DRW LLPLS/ORWXLR PRIE I
QHFHVVjULHV R FRQYHQLHQWYV
,QIRUPDU OHV SURSRVWHV GH PBRBXOLFBPLERYW REWD VIVXB ||
3URSRVDU OD FRQYHQLQQFLD G HE¥MWX @R Q WRDFX\ANVMLEY 6 HUF
GHO SURJUDPD GH 7UHEDOOV LQLFLDOPHQW DFFHSWDW
(VWDEOLU DPE HO &RQWUDFWLVWDHGRFXP AW WDRW LG W HAR Q \F
G REUHYV
RFXOWHYV DEDQV GH OD VHYD RFXOWDFLYy
(VWDEOLU OHV YDORUDFLRQV BPH{IMRR@Y ®DO RULJHQ GH O R




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

(VWDEOLU SHULzZGLFDPHQW LQIRUPHY[IWEXMLYPGWN LG \R E LDDQ DAH
UHVXOWDWY GHO FRQWURO L GH ORINVPRPE @ HPE B \W DEH.O N VA RIJAAD
TXH O REUD SUHVHQWD R SRW SUH VIHQWHDW SURISR \PLHY % bl H VD SH ¥
PLQLPLW]DU ORYV

3UHSDUDFLY GH OD LQIRUPDFLYVGREVWYD WL LGHRQ LYFLLARRWDE Hy
G DTXHVWHV SUQYLDPHQW D OD VHW DG H HEFDNSW HYD O H3H COPSWM X Q W L

5SHFRSLODFLY GHOV SOjQROV LHORREPHEWWD G HIR© LW RD LH HGFH
OOLXUDU D Of$SMXQWDPHQW GH WD VWWOHOW IGHEDRO\KQ FRS DFDEL

(O &RQWUDFWLVWD KDXUj G DFW X DWW OFRLRX B FAR P $I& HPRIQMH
G DFRUG DPE DOOz TXH HVWDEOHL[LARHM BHF G 3 BRRVQHGLWHR QY Vi
SHU OD 'LUHFFLY G 2EUD SHU D ODHQMJIXID DPIEG@W D@ \D O 8 D DFL R
RSHUDFLRQV GH FRQWURO YDORUDFHPDFHL® GBGHWY D® E GO LIP[IHRFX
REUHV

3HU DOWUD EDQGD OD 'LUHFFLY GV2FHY SRGX( BIE RDHED IGIH QRO
GRFXPHQWDFLY R DOWUH WLSXV 8Xay R UP DHIEUHAXHOKOR D \& H DIRW
IDFLOLWDU OD UHDOLW]DFLY GH OMM HHSUHH MVEHD QX® RIEROQV D g
SHO &RQWUDFWLVWD VHPSUH TXHXWNQ ST XHVIP KW HFRQHRBIR D GF
OT$MXQWDPHQW GH &DVWHOO GH 0XU

(O &RQWUDFWLVWD GHVLJQDUj IRUPD®RPBRL W HYF S T XR QHWWGE
FDSDFLWDGHV L IDFXOWDGHV SHU DDWOUD/F @ DIB DHPE WD P D WHFURLLHy
OHV IXQFLRQV GH OHV PDWHL[HV WHQSRQW GELOUWQWY @H WHID®D
HVWLJXLQ VHPSUH SUHVHQWY D O REWDSHVVRQHD EBISDELW DAGH
TXDOV OD GHFLVLY SHU SDUW GH O DHJDJGITF L $ KeU ¥R ¥ \BW HIVH.Q
O REUD SRGHQW HQWUH XQHV LYDRWRB® B WWIREYMj GRDX PRHRQN
REMHFFLRQV

/D 'LUHFFLY G 2EUD SRGUj GHWHQLQ FXDD\GHY RD GHDO LW BIFEID
EDUHP QR V H[HFXWLQ G DFRUG DPEGEM\DSWUM \GRFXFHRWY U FALR QG
GH OHV REUHYV

'"HVHQYROXSDPHQW L FRQWURO GH OHV REUHV ODWHULDO"

7TRWYV HOV PDWHULDOV TXH VIXWERRBQLQ O HHWHY¥REUH\L KQXUD
VIHVWDEOHL[LQ DO 30HF GH &RQGLEFHRQYRU GHWVAI2ZPSD RYBDW D LY
PDWHULDOV TXH HV SURSRVLQ@REHD@WVUHW]BIDPLQPRAEEWD X
GH OD VHYD DFFHSWDFLY




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

(Q FRQVHT+*gqQFLD HO &RQWUDFWLWWDOHVYWBRHWRBGIHDDMREUQI!
SURFHGqQFLHVY GHOV PDWHULDOV DXHVHVLSDHALY B MAVYQL O L W HVUF |
PtQLP DO GLD GHO VHX ~V SHU BMD @ H5 HONX B \&\WXD X1\Q RISROUON X\ V

I NDFFHSWDFLY GIXQ PDWHULDO HQ X FSHJUWDPR®H Q WX HWRNVHD\
SXJXL VHU UHEXWMDW PpV HQGDMNDHFW N LGYAHT ® D OLWRDEN \R DXAILN @

(V FRQVLGHUDUj] GHIHFWXRVD OfREUHDVR BWUYWH GE LW R EDDDPXF
QR DVVDMDWYV QL DSURYDWY SHO 'LUHFWRU GH OY2EUD

(OV PDWHULDOV VIHPPDJDW]HPDUDQ GHXWD®DPO Q HWR) V X H YWH
OHV VHYHV FDUDFWHUtVWLTXHV L DWW WKIGO RHRN | RQOYPHHFXH R

(OV PDWHULDOV QHFHVVDULY SHU D O/HHWQWE3IOHF QR ERRGR WV HF
KDXUDQ GYfpVVHU GH TXDOLWDWTXGHAXWOGDR B HOWNXW D W/MNV KOOFY I C
PRVWUHYV LQIRUPHV L FHUWLILFDVBMHOWML FRUBRYBRQH QPO QHB HY \
LQIRUPDFLY L JDUDQWLHY RIHUWHV B8R AYFRREVLOGHBEWR W RIULGHK
UHDOLW]DFLY GIDVVDLJV SUHYLV UNMNPRUWRUIHYWVEHNLOBEWYMDY

7RW HO PDWHULDO TXH QR UHXQH LKDJQHYV ARG UFRLERQWMID[W J LH3
O REUH LPPHGLDWDPHQW H[FHSWHUDWW RGH O |DEHF WRSU B VDR

(O WLSXV L QRPEUH GTDVVDLJV DUWMDD IGM]|BU FRSAHG QB ED RGYD P
VHUDQ IL[DWV HQ FDGD FDV

8Q FRS ILIDGHV OHV SURFHGgQFLHVWIHNVPDRUWH UFLIRDQOW U RO D\GHDY D
SHULzZGLFDPHQW GXUDQW OfH[HFXMWDGE BD VOW UM HD ©CM PD VI MHIX
TXDOV OD SRGUj IL[DU HO 7gFQLGETDLBRE® WHRIX DB B DIDGIH QO W R WY
PDWHULDOV

&DV TXH HOV UHVXOWDWY GHOV DVVIHAONVGH V¥RRWUR 6 WAHR & D(
UHEXWMDU OD WRWDOLWDW GHVOD SD B WWLUGF FRERAOWEIROW GDFRY HY
PpV GHWDOODW GHOV PDWHULDOW RCOHYDMH/QG i GOVD QrRX/\W D VVHDQ@ Y
VREUH OTDFFHSWDFLY WRWDO R SDHIEXIDIO GHOV PDWHULDOV R F

(O &aRQWUDFWLVWD VXEPLQLVWUD GHDDXDBX HYROHW LCSEKW ToX4D R
LQFOzV HO IRUPLJy SHU D OD FR® HVAALY L&ZHS @ H VD SWHRLY G WAH YD U QW
H[jJPHQV L DVVDLJV TXH RUGHQL HDFFHFWMIFFILY WHFWRRW SRO HHWIL
TXDOLWDW /D SUHVD GH PRVWUHYV KDNKVjI1RH FHY YHWDQ @&/D E RHUX
GHIHFWH VHIJRQV FULWHUL GHO 'LUHFWRU GH OfY2EUD




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

(O &RQWUDFWLVWD KDXUj GH GRGBU W VMDY P Q OL B LY F& B LOD
PDWHULDOV

(O &RQWUDFWLVWD UHVWDUj REMHM B\M VB HMHVD &HQ[FRQINDURO
D XQD TXDQWLWDW LJXDO D G BDWSHJHVD/X SRVW G T ([HFXFLy

SHVSRQVDELOLWDWY HVSHFLDOV GHO &RQWUDFWLVWD

(O &ERQWUDFWLVWD VHUj UHVSRQVDBOH GHI YR W \O HIDN\H IBXRLS/H(
SHUMXGLFLY GLUHFWHV R LQGLUHBWEKWDONVMAHY R SHIUXIR®R BFBVRI
VHUYHLYVY S~EOLFV R SULYDWV FRP D FROWRTQHQOLDg®HFOMVDEWE
SHUVRQDO DO VHX FJUUHF R GIXQBVGREWAHWHQW RUJDQLW]DFLY C

(OV VHUYHLV S~EOLFV R SULYDWYV TXH VWHY XS DQ WY MXG MD
GTIXQD PDQHUD LPPHGLDWD

/IHV SHUVRQHV TXH UHVXOWLQ SHUMXGQVDGHV WL QWJWHFE @ fxXV
DGHTXDGDPHQW

/IHV SURSLHWDWYV S~EOLTXHV R SUHW DWGBHYGTOH UGH/ X 6@ W LLIH B DH
FJUUHF UHVWDEOLQW OHV VHYHV FRQWLIFORQG/DRUVY FRL\WHYMNX RLF
HQ TXDOVHYRO DOWUH IRUPD DFFHSWDEOH

$L[t PDWHL[ HO &RQWUDFWLVWDWRBMUHRWSRQWVOHE 6N B/H RER\Q
GHVFREUHL[LQ GXUDQW OfH[HFXFRYQ OUH ORHFHBE D M\D PKIMYWH @ R'PG M
WUREDOOHYV DO 7gFQLF 'LUHFWR WG N FOMY ©D WHKLY[M F XVRRROG OR F |

2EOLJDFLRQV GHO &RQWUDFWLVWD

(O FRQWUDFWLVWD GHVLJQDUj HOFRA% L FL® QYD WX HG GRIBNJHDU IR Q X
FOjXVXOHV SHU D & RQWUDFWH G REUHV GH O (VWDW

(Q UHODFLY D 2Of2ILFLQD G 2EWUDHULU®ISHOH G XMW GGUNSRVHQ O

L GHO PHQFLRQDW 30OHF GH &OjGMXNOBV $ERLQDVIWHDIDW WY B F
GH O (VvwWDW (O &RQWUDFWLVWDEWWW]| HRE GHIWDWR QDOHW HFRUFD T
FRPSURPHWUH HQ OD OLFLWDFLY

(O SHUVRQDO GHO &RQWUDFWLVWD ERXD ODERRALY] BRABD KM UPU
FRPSOLPHQW GH OHV VHYHV IXQFLRQV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

&RPSOLPHQW GH OHV GLVSRVLFLRQV YLIJHQWYV

(V UHJLUj SHO TXH V HVWLSXOD HQ OBV FHEK VX BR ¢ K URJLHRB\R
$GPLQLVWUDWLYHYV

$L[t PDWHL[ HV FRPSOLUDQ HOV UH WXJHVLDAWI M LL) KD@WAWS 19 WL VO] 1P
GYH[SORVLXV FDUEXUDQWY SUHYH®H L3R O LIFQAPHIQ 6 RQ V S5IRIIYDIFR M
&DUUHWHUHYV 5HJODPHQW HOHFWWRW#KNQQHA\G B LBESIR DLW IHRQY\ yY |
VLIXLQ G DSOLFDFLY HQ DTXHQQ\G MWUHFBADIDROAW WX HY LG K U @ FKNHHF IRV
FRPSOLPHQW GHO &RQWUDFWH

SHSODQWHLJ GH OHV REUHYV

$PE DQWHULRULWDW D OD LQLFEWEVW®GH FRHOMRBWDWP HHON &IRFB
G 2EUD SURFHGLUDQ D OD FRPSU RODIA KM LIHL 8 X\WQ BDIVVIHYRE HG BIHLE
FRQVWLQ DO BURMHFWH DL[HFDQW VH DFWD GHOV UHVXOWDWYV

$ O $FWD GH 5HSODQWHLJ V KL IBUWWBEQHWW[BIQ TV BMDHV BRIR
FOJXVXOHVY FRQWUDFWXDOV HO &dRQWXDFRMLYV®/H ODUYG MY D PRIIGIW \
SUHQGUH GDGHV VREUH HO WHUUHQ\ $GIFLD BERPGHR REW DV GRIW
SBURMHFWH DPE OD IRUPD L FDUDFW HQY tVDWL GXHVXE HNO KHELWXDP W MH
DOJXQD GLVFUHSJQFLD HV FRPSURVFW/WD| D PHVFIDWjjF ARHQUVE®/ D Q IR WP
OD SRVWHULRU IRUPXODFLY GH SOjJQROV G REUD

$ SDUWLU GH OHV EDVHV L SXQWV GHOWDKIW H y@RILLDQ FHR® S WOR F DW
REUHV D HIHFXWDU TXH SHU Vt PVWHLRD[RM RXFHY &RINKILXQ @H HF DV |
HIWHULRUV D OD ]RQD GH GRPLQL R VHUYHLV H[LVWHQWYV

$TXHVWHV DIHFFLRQV HV IDUDQ FRQ\NQALDUOR\O HOF WRP HWHH H F W |
FRQMXQWDPHQW DPE HOV
FRPSURPLVRV VREUH VHUYHLV L WHUUHQ\V DIHFWDW YV

&RUUHVSRQGU) DO 4RQWUDFWLVWDFOHWHWBBEXNKFLSHOHD\WS RUBHWODAQ
O REUD (O &4RQWUDFWLVWD LQIRUPDURDMQEDDLIUKPM.KVGCHXE T B HG
SRUwWDU ORV D WHUPH

/ID '"LUHFFLY G 2EUD SRGUj IHU OL UHHARPBIM BIHR QX/HDHO IV HR/BMK
WHPSV G HIHFXFLY GRQLQ OORF D HBRBUNFMWOHRANM QRE WOHDV | RUFALDV E
G H[HFXWDU ORYV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

/ID '"LUHFFLY G 2EUD IDUj VHPSUH RREURR¥BBEBHRQV BBSHROWWIH FOD
HIHFWXDWYV

ODWHULDOV

$ PpV GHO TXH HV SXJXL GLVSRVDU B8R &0M¥FOOHWXHOGERLQGHDW B
*HQHUDOV VIKDXUDQ GTREVHUYDU OHV VHIJ*HQWYVY SUHVFULSFI

6L OHV SURFHGQQFLHV GHOV P DWGRILDRHQ MRY FIRD W.UDGE MWK BIQ
&RQWUDFWLVWD KDXUj G XWLOL®M]RQ DRB-OL SR E B IGHRHFQ WV OHH[V H
DXWRULW]DFLY H[SOtFLWD GHO 'LUFHFYGRE GH O RIXEDR FELGIHRY 'LRJ
O RULJHQ R SURFHGQQFLD HV UH DL U3 CSHO GTHK & G4 X \OLO/HE\R 8 G PIIQQ |
*HQHUDOV

6L SHU QR FRPSOLU OHV 3UHVFULSFLRQPD @/HIQ LS IS Q WF HGH
OYH[SODQDFLY SUpVWHFV L SHGUWHDE®DHVXWRIQDRHIQW FRP KO G
LQIRUPDWLXV HO &RQWUDFWLVDNOWUHYGRD\REOLDDNLY X FRPSW
3UHVFULSFLRQV VHQVH TXH SHU DHXzX@UWDXL GUHW D XQ QRX

(O &ERQWUDFWLVWD QRWLILFDUj@DOUXILBHHFG W EHWH RERDy X
SURFHGqQQFLHVY GHOV PDWHULDOV D®W HWH 8 XIXVLW UHWYL D IOMND UL | C
QHFHVVjULHV WDQW SHO TXH IDDDIOMDWKDQWLWDW FRP D OD TX

(Q FDS FDV SRGUDQ VHU XWLOLWPMG/qD R RBWD Y OWE O VDR |
DSURYDGD SHO 'LUHFWRU

'"HVYLDPHQWY SURYLVLRQDOV

(O &ERQWUDFWLVWD HIHFXWDUj] R FRRQGLFLERYD FIDHQ HVOHRIRIR/H @
DFFHVVRV SURYLVLRQDOV SHU DOV GHVYHDPUBKYWD/FT X H G UMHUFFLOM
G DFRUG DPE HO TXH HV GHILQHH}V HQ HWOUXNFFMRQW H >RHDUWPHEEQ GH

(OV PDWHULDOV L OHV XQLWDWV G RENGHV XREBRV SSURYHQLRQ
FRPSOLUDQ WRWHV OHV SUHVFULSFRRQVQGGDI ISUHNVIHYHNY 30HF F

$TXHVWHV REUHV VHUDQ DERQDGHVH KFGCWH R $IQPHQLBWE
HV GLJXL H[SUHVVDPHQW HO FRQWUD®@&D ®RE FKUHU S FUD WOIHY SRW
HQ HO 3UHVVXSRVW R HQ FDV GH TKKHRQF HWVWLISNH®V YDHIR &R Q¥




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

6L DTXHVWV '"HVYLDPHQWYV QR IRVVLQ HWWXEEWOQRH B WOQGIH HOW-
REUHV D FULWHUL GH OD 'LUHFFLY DORWWW FP\G MERQ BRA@WQ I
&RQWUDFWLVWD IDFLOLWDU R DFFHOHUDU O H[HFXFLYy GH OHV F

7DPSRF VHUDQ G DERQDPHQW HOV FDPLYQVSXM DGREU S RYNY FI
SURYLVLRQDOV HWF QHFHVVDRUVGSHY REOD F$HB XD DRLDYQIVER
PDWHULDOV SHU D DFFHVVRV L FLUBKO®W By GH (R SSHHIWV R QMLO LG
&RQWUDFWLVWD KDXUj GH PDQWHQLD H®OWV PHQM\R @ QVWER 6B FLER
GH FLUFXODFLYy

/ID FRQVHUYDFLY GXUDQW OD XWLQOIW R \G VIHTU HDY W jH\W R E G
&RQWUDFWLVWD

$ERFDGRUV

([FHSWH PDQLIHVWDFLY H[SUHVVD FRDWXGP LD DV BO MH GHHV &R K
FRQWUDFWH OD ORFDOLW]DFLY G D¥ RKXMGRRIF/S DUL\WMDFRP & WV G5LH
D FJUUHF GHO &RQWUDFWLVWD

1L HO IHW TXH OD GLVWjQFLD D O VXH ERF SE&RIY Y WLDXH QP D KU
OD MXVWLILFDFLY GHO SUHX XQQWHYVL GHXGIDVOHPRORK HYL MDDV RDP
PHQFLRQDGD MXVWLILFDFLY GH O REBHEREFYY \GHHU W Q FQXSRUWXM LT
DO OHJDU PRGLILFDFLY GHO SUHR® X®DWDH LG H )SH IDXS\D UM [DHGEL U
G REUD FRUUHVSRQHQW QR LQFORX QU SRHQWN IR Q CDER RBGR D F V
HQ HOV GRFXPHQWY FRQWUDFW XDXOWOHW U DQVBRH \W D X3 DWW R AD G

6L HQ OHV PHVXUHV L GRFXPHQWYV LGIRWP I WH XVOGHONSIWR B & F
GH OfH[FDYDFLY GH OfH[SODQDFLW LR QW PHOWN SHWDWHWV U dq
'LUHFFLY G 2EUD UHEXWMD HO FLMAD WRRIBLAURQ® SHO S BHARFASBW
&RQWUDFWLVWD KDXUj GH WUDQV SRERFDG ROVPWIQE Y R QCDUM \R DDV F
DERQDPHQW FRPSOHPHQWDUL D OD ARUFWHA\PSHROQNHIUN HHD[ FSOUMHDXE GyH
SHU KDYHU G XWLOLW]DU PDMRBWRAKGBQWDW\H SSHpW \WEBR\H U LD O

(O 'LUHFWRU GH OHV 2EUHV SRGUj] DRQYRV IEW]IOHHVDER FDDH\R S H
DPE OD FRQGLFLY TXH HOV SURGXFWH VSD E RBMNWWV FRIUXH WMV KD
GHVSHVHV GH OD PHQFLRQDGD H[WHQDION LVHRIRF 3D F VDFW H GHHODV
&ERQWUDFWLVWD SHU FRQVLGHUDU ORV LQFORVRYV DOV SUHXYV )

6HUYHLY DIHFWDWYV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

(Q UHODFLY DOV VHUYHLV H[LVWHQW HBV 3 E UG HS B R QTXLH VRK
HIHFWH WDPEp HV FRQVLGHUDUDQ WH UM 3\ K VOWLFLR.@IW V DPX
DSDUHL[HQ GHILQLWY HQ HOV SOjQROV GHO 3URMHFWH

(OV REMHFWHYV DIHFWDWV VHUDQ&RB SV Q Q. BE DIWAUWDIHW PH D W\
FRUUHVSRQHQWY 0DOJUDW WRMI DIFOy&RI) W H D &WW VDD HOME U HE
SHU OD ORFDOLW]DFLY SURWHFBIHOR G@HUVY HD®HIWFAMD WR V& HF [5\
LPSRUWjQFLD TXH OD 'LUHFFLY FR @V IO®HRWLD FRHY KEGILVHH@MW RSOHUS L
REUHV VL Ep DTXHVWV WUHEDO QY IHREVAJHUB R D BRIYDS\DW VWILDG M
HILVWHQWY DO HIHFWH GHOV SUH\HGHO WX B UHHQEU] $O O O X\VH
D HO 30HF GH &RQGLFLRQV

3UHXV XQLWDULYV

(O SUHX XQLWDUL TXH DSDUHL[ HQHHO HE DXUBWHVGHS ®UHRV jQ¥0
DPLGDPHQWY SHU REWHQLU O LPSRGW KALWHMKKELY BDDVHULDO C

&RP D FRPSOHPHQW DO TXH HV SUHNFILRQVHQHIOY SOHIFVGHQ & R/
ILJXUHQ HQ HO 4XDGUH GH 3UHXVWVBSWHSORXHQLSHAPS BIHS HH V V L
G XQ GRFXPHQW FRQWUDFWXDO VXEPWQ E VWRLD G HQH[WWDGE B Hy V
HWF WUDQVSRUW FjUUHJD PD@LSX0 PBW HUX QD LW]DW VyH®H O\
FRUUHVSRQHQW XQLWDW G REUD O GHM.BH \PHI\G G\H PX [G CRLEDUWDY
LQVWDO ODFLRQV QRUPDOPHQW R LQFDREBIQ\®DORHGD WQ AR H VW]
HOV FRVWRYV LQGLUHFWHYV

ID GHVFRPSRVLFLY GHOV SUHXV XQLGILH)GWH BXHXMIXRHQ@WHQ H(
G DSOLFDFLY HIFOXVLYD D OHV XQ&RQ@WWDGE \WREWW DL Q RRPE®H)WIH
PRGLILFDFLY GH SUHXV GHO 4XIVGWRWROP KW 6 H/FXQYDWDBW SH
RPLVVLRQV D OD GHVFRPSRVLFLY TXHKVLOXPD HQQHO H X W&WDKS [ H
G DPEGyYV 4XDGUHYV GH 3UHXV ILIXUBRPW I DGYHUWQQQFLD D O

7DPEp D OD MXVWLILFDFLY GH SUHXY ¥RUWBYV SR @ X 8 VD DIUDHH]|
OHPzULD V XWLOLW]HQ KLSzW HRALPQRUFMILOQ & LIGHIGWW P B I\ R E L
Pj G REUD QHFHVVjULD TXDQWLWDWL®;]UIDV §URHRY W W REDW G 16 H
EjVLFV SURFHGQQFLD R GLVW|QFLHV G R S\HUDF\L KRRWWQ HFHPHA B LI
FRPSOHWDU OD XQLWDW G REUD GRNVQVLFDFR$RUKDYWHWILWHG H
FRPSRQHQWYV R GLIHUHQWY SUHXV DWW 6RDW\RVHWER D Q (ILYDR\H S A
O LPSRUW GHO SUHX XQLWDUL FIXMHVOQWD QREFOPW QAUXWV Y (H @ UFRD W




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

/ID GHVFULSFLY GH OHV RSHUDFLRQV QHRHNW jGLRIFUDH T XH H E X )
HOV FRUUHVSRQHQWY $UWLFOHV G HID \SWU & RHQX QB HFW RRDp\S HU
FRPSUHQVLY GHOV FRQFHSWHV TXH FRPSUQgQ OD XQLWDW G REU

3HU DL[z OHV RSHUDFLRQV R PDWHBHNMUWD WLR/ & HQO DHF[IHHFXDWDW
G REUD HQ OD VHYD WRWDOLWODW QMHIR B GW R MQG/H DV KKRQW.LEM |
SUHX XQLWDUL FRUUHVSRQHQW

SDUWLGHY DOoDGHYV

/JHV SDUWLGHV TXH ILJXUHQ FRP GHiV SDHVFMQ BF LRWY M JUGF QH. D X
3DUWLFXODUV R HQ HOV 4XDGUHV GRV 33DHML DRO W @ H IO HWIHWYW X
SDJDUDQ tQWHJUDPHQW DO &R QW UDWW IENOWDWXUHE ¥ € O GIDO Y HTDXD

/JHV SDUWLGHY DO0oDGHY D MXVWLILGDWXHHY D HDWDLGE GODMR Bl
GH &RQGLFLRQV HV MXVWLILFDUDXY DRSDUWHQ BE& 0O/H X D3HI H FaH!
GHOV SUHXV XQLWDULV GH OD MXVWLILFDFLY GH 3UHXV

(Q FDV G DERQDPHQW VHJRQV IDFWXH@® FRO SR W Q DHFQV E MOWFIX (
VHYD RIHUWD HFRQzPLFD OHV GHVSHVHYHERYWMHMBLR/WHLDNF yD 19
V DERQDUj ~QLFDPHQW O LPSRUW GH OHV IDFWXUHYV

3HUVRQDO QHFHVVDUL GHO &RQWUDFWLVWD

/T$GMXGLFDWDUL KDXUj GH WHODXY BV Ul RHUH IG[HIDTVX W\JW B DFGRE)
WqFQLF WLWXODW GH JUDX VXSHULRO QRNISRQNIDE®HGE HDTR D Mt
KDXUj GH VHU FRPXQLFDW D Of$GPLQLYVRVEDEp ¥ [ TXLU SR VX B ¥ M
XQ DOWUH TXH PHUHL[L OD VHYD DSURYDFLYy

$PE LQGHSHQGQQFLD GHO WqFQLF UH\DSRDQWID BE B CGH\MWPHDQ\V D WV
SUHVWDFLRQV DPE HO SHUVRQDO QHGHW®YWDW U FHIDO G N VEHTDYHRADNGE
SURJUDPD L WHUPLQL GH OYREUD

/JHV UHODFLRQV GH WUHEDOO R YLQBWH SIWLWHVRERRO QA OBPR
VHIXUHWDW L KLJLHQH HQ HO W WHEEHAMW H\GBPpVOLR QB LEV 8 QW Lk
WHQHQ FRQFHUWDGHY HQWUH HO SHEHPRIQMG DLF Dy $5G-M & G4.G P MO
VHX LQFRPSOLPHQW DSDUW GH OD MPBULNX IEFRFQ i LD HPXLQMR ULLPHE\
LQFRPSOLPHQW GH OD &RQWUDFWD

'"HVSHVHV D FJlUUHF GHO &RQWUDFWLVWD




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

6HUDQ D FRPSWH GHO &4RQWUDFWLVWD OHV GHVSHVHYV

2ULJLQDGHY SHO UHSODQWHLJIJVHHYQHERBOSGR YDHVY YR E UWHOW R OL
UHSODQWHMDPHQWY SDUFLDOV GH OHV PDWHL[HV

'H FRQVWUXFFLY PRYLPHQW L UHWMJIDGDT ICRHQW BPW [ 6 DDVVY H

'H OORJXHU R FRPSUD GH WHUUHQ\WQ$UWHLD DL PMMIMIEHPOO/MH PD-

'H SURWHFFLY GH SURYLVLRQV WRW GD GURILPDFREGD ARRKRPS
UHTXLVLWYV YLIHQWYVY SHU HPPDJDW]RWD/WJIH GTH[SORVLXV L FDL

'H QHWHMD GH GHL[DOOHV L HVFRPEUDULHV

'H FRQVWUXFFLY GXUDQW HO WHH BRIHHNLGH 0 L VHYBDVXS\VUFROYLIW]
GY{DFFpV D WUDPV

WRWDO R SDUFLDOPHQW DFDEDWYV

'H FRQVWUXFFLY GI{DFFHVVRV L FDPUQGHBRREBDyL OIDIRNYDPHE

'H FRQVHUYDFLY GHOV GHVJXDVVRYV

'H VXEPLQLVWUD FRO ORFDFLY L FRVHUY BHYy G BDGWH PX WGID
VHQ\DOLW]DFLY GH OHV

REUHYV

'H WUDVOODW GH OHV LQVWD OWHN D RIM\Y HLDYH & H POWRHEWILDD D ¢
DFDEDPHQW

'H PXQWDWJH FRQVHUYDFLY L UNWSHIDGD UKEPHQ LL\QVWD G 1@
HQHUJLD HOgQFWULFD QHFHVVjULD FRPA5DDOG YDR EX DB \L MR PtUHRRPN O

'H GHPROLFLY GH OHV LQVWDO ODFLRQV SURYLVLRQDOV

'H UHWLUDGD GHOV PDWHULDOVVL@NHWYQBR6 HN VL RFRERUHJIHYHFE M
HYLGgQFLD SHOV FRUUHVSRQHQWY DVVDLJV L SURYHYV

30jQROV ILQDO G REUD DV EXLOW

&RPSURYDFLY GHO UHSODQWHLJ

&RQWURO GH TXDOLWDW HO FLyGHIDWHWHDOWXSRVW G H[HFX

'RV UgWROV LQIRUPDWLXYVY GH VHQ\DOLW]DFLY GITREUD

&RQVHUYDFLY GH OHV 2EUHV ILQV D OD UHFHSFLY

6HU] D FfJUUHF GHO FRQWUDFWLVWD TRIQ VHHWWR DVWH DFpW R3U R\W U
SHU OD 'LUHFFLY GH O 2EUD (Q DEXBVMRGDY GEBBLGUH FIkA 1KY 2U |
UHVWLWXFLY QHFHVVjULD SHU DMXYRWDHJF @ HR EIU B @@ OOMX IBVWW. @ DV L
FRPSWH GHO &RQWUDFWLVWD WRWHMMWOHYV GHVSHVHV TXH DL[z |

(O &aRQWUDFWLVWD UHVWDUj REXHM ID GXQ BUVWRWHIM SW X UF-
SXJXL RULJLQDU OD OLFLWDFLYFW@&D L RHORD PISRNOWRY GHO &RQW




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

(O &RQWUDFWLVWD UHVWDU]| REMHM W V B H M HVD @/ 18R Q WSWDR O WG
LIXDO D T GHO 3UHVVXSRVW GY([HFXFLy ODWHULDO

I1HWHMD GH OHV REUHYV

eV REOLJDFLY GHO &4RQWUDFWLVWHD CHWVWREHQHY QHWUMWBKY YR
GXUubQW OD UHDOLW]DFLY GH OHOHWODWHYMXHM WL [HRRPXEOG R SHACDA
QHFHVVDULYVY SHUTXq OHV REUHV RIHUHL[LQ XQ ERQ DVSHFWH

(Q FORXUH OHV REUHV VY{KDXUD ® @ 5 HWHI HBW HO HVYWIXV8 HIH t § HHY
GfREVWDFOHV |IHU GHVDSDUgL[HU OXN QQWADXLQDNDRIHFBYRU
bpuubQMbU HOV GHVSHUIHFWHYV TXH VI{KDIJXHVVLQ SRIXW SURG?>

7TRWHYV OHV GHVSHVHV TXH HV SURGXWDLQ QO &HIWU B FXGH/QV ¥ RRRW
OHVXUHV GfRUGUH L VHIXUHWDW

(O &aRQWUDFWLVWD UHVWD REOLUBDW @OIRUEBQB WHVW RXANUHWNO MV C
D XQD ERQD PDU[D DOKRUD TXH VHIJIXUD GHOV WUHEDOOYV

(Q WRW FDV HO &RQVWUXFWRU VHW SRQVFDEIOH[BOXYQ D P HQWC
OHV REUHV GH WRWYV HOV DFFLGHRQ WIMURR SFHUUHDXNG HBL V HXX 8 HIX\I K
TXDOVHYRO DOWUD SHUVRQD R (QWWWDRW DY \OX-P\L @ W VFSRR@WHDTE IH
DQQH[HV

'LVSRVLFLRQV PHGL $PELHQWDOYV

JRUPD SDUW GYDTXHVW 30HF GH 3UHVGHLIFHRBWL BGERQVX HYF
SDUWLFXODUV TXH VIDGMXQWD D €1$RQHG¥XRUUHVSRQHQ *HVW|

(VUHTXHULU) D OfHPSUHVD FRQWRBGWD&EDLDY GH TEKWH KW D WXI C
XQD DYDOXDFLY GIDVSHFWHV DPELH@M D OWX K HGEIBRELHD IV KB[H FOX
DPELHQWDO TXH HV WUDFWL L GHyODSOH FDEOMHA yFIR QWE OXPIHQM
UHVSRQVDELOLWDWY OHJDOV L GHHGILVSRQMDEA DR WOW \HRWBEBD
TXH VLIXL SRVVLEOH SHUIHFWDPHWOGWOQLB DW OFRP SOH Q@ VR EDUPHE\
VHJ*HQWY DVSHFWHY DPELHQWDOV

/HIJLVODFLY L UHJODPHQWDFLY




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

eV UHVSRQVDELOLWDW GH O HP SUH \LDPBRXWNHRDPW DWW D OH G LR (
OHJLVODFLY L UHIJODPHQWDFLY BPRPEIE IOPHDAV TEXH OH VDR DO E DDIF IHF
GHULYDWY GH OD GLWD UHJODPHQGM BEWD WV WQ WHRWGINVOWHNY WA
LHQ WRWV HOV jJPELWYV GH FRPSHW GQHILD/ OLDFFAQ RV B M JFDDWP HRBEN. B
HVWDWDO DXWRQzPLFD G HQWLREHNGY QFEPQRRUIFAVSORFDOV L

/ID ',5(&&,1T '12%5%$ HV UHVHUYD HO GUWNQWGRNSRVBOHO GIRQ WR (
D SRGHU SURFHGLU D YLVLWHY GH HRIPGWRFICHAL VG R @D RRPC OILFH
UHJODPHQWDUL SHU SDUW GHO FRQOYEBRFSALVRHID WXGK GNWHRIP [
SRIXpV DIHFWDU QHJDWLYDPHQW D DO D HWHS/R\Q\YDIER BILADWMD G HV R X
"5(&&,1 'T12%5$%

JORUD L IDXQD

eV UHVSRQVDELOLWDW GH O HPSUHRBULRQWBROWHVWDULGHQW
YHIHWDOV L FRPXQLWDWY DQLPDOYV 3URWMDIGEHHNYVOTHWH SSXRIW HQ LB
FRP WDPEp OHV FRPXQLWDWY DQLPDOV DIHFWDGHYV

3ODQLILFDU OHV DFWLYLWDWNBUWKGE OTREUD DXGILSKODA QG H IDRW

/D ',5(&&,1T '12%5%$ HV UHVHUYD HO GUWMQWGRNSRVBOHO GIRQ WR (
D SRGHU SURFHGLU D YLVLWHY GH HRIPGWRFICHAL VG R @D RRPC OILFH
UHJODPHQWDUL SHU SDUW GHO FROWEBPWOQVYWHQWK GE &GV HRLP T
SRIXpV DIHFWDU QHJDWLYDPHQW D 00D HWHS/RAQ\WDIER BLADMWD G HV R X
" 5(&&,1 'T12%5$%

+LGURORJLD

eV UHVSRQVDELOLWDW GH O HP S U HMDPBRXQYWWHRD PW QWD OH G LR ¢
OHJLVODFLY L UHJODPHQWDFLY WX& HDL DBHOTLFLDY LWHO TRPRP 8 DK P HHC
FRP HOV FRQWUROV UHJODPHQWDUDVJ&HNO VU FS\XKLBAXD GV DHE RSF D P HeE
SURFHGHQWY GH OD SUHVWDFLY GH VHUYHL

3HU OD VHYD HVSHFLDO VLJQLILFDFLYGLQD D, FAREXIU' Y %D BXRE
HVSHFLDOV HQ HOV FDVRV TXH

(V SURFHGHL[L D O DERFDPHQW GVDLQHOWRVRYV LG5 BB P\E DWWRHQ
GHVHQYROXSD OYDFWLYLWDW VRWR % XS HWYDVYXHGWN DDV, 5 & R
VRO OLFLWDU HYLGgQFLHVY GH TXH HV GUVLYRWD WGHXVY SHUPHYV R




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

ORFDOV GH OYDLJXD (/$V DXWRQzPERP S H&8H RWGEHHOG RYG P QQ W\
&HQWUDO &RVWHV (V SRGUj VRO OILDFH W B W HDIDRE\] HIDY H G M GFRRLC
UHVSHFWHQ HOV OtPLWV GH YHVV DBHQ®YLNWUDERAKDWAR B S KHWH B

(Q OHV JUHHV GIYDFWLYLWDW R Q LHPH (D¥ LG HOQAVDNED. Q FO\D W DyQ L VP
',5(&&,1 '12%5%$ HV UHVHUYD HO G U HWW LG’H G/HRV CALRFUL WHDWS R @ Hi QIWG\
GIDERFDPHQW L OTHYLGgQFLD GWMH yT X6H G0 WHOMDLGWYRIU W H. GHDV JBHID
UHDOLW]D FRQIRUPH D OD UHJODPHRWDERKLSV PEGWMODMD QW YHK

(Q TXDOVHYRO GHOV GRV FDVRV OD ', HQ&GUHHWS5E HWSBNDHY U
FRQVHQWLPHQW GHO FRQWUDFWL YV IWILWSHHW ®H SRRAFSHUCER-YUD B LYy HRD C
HYLGgQQFLHVY GHO FRPSOLPHQW GHOVODHVXYDLMAPASTONKMDOL SHUWF

6z0 L VXEVzO

(OV SRVVLEOHV HSLVRGLV GH FRQW PRIQUWD BlH GHI\D W DS R Q GHIE
OHJDOV GH OfJHPSUHVD FRQWUDFWLVYWIDVLYIBHWHR ' @2 [IX'JE &5
WHUUHQ\V VRWD OD UHVSRQVDEWY LM GW TXN WRY PGH) CSHDW W QC
' 5(&&,T '12%5$%

6HQVH WHQLU HQ FRPSWH SRVVLEOHV BSLD F®XW B G IDHERIFGIFH
DFFLGHQWDOV TXH HV FRQWHPSOHPRHIQW HO ISXIQ@W L GLTTDXTHK ¥ W P
IRFXV GH FRQWDPLQDFLY O H[LVWqQWLDG X® D RFD MHWWWH G\ RLO.F
FDQRQDGHY VRWHUUDGHYV

8Q DOWUH SRVVLEOH IRFXV GH FR@W BRUQBNIS)R Q HID OH\D ]IREHY
GIHVWDFLRQDPHQW GH PjTXLQHV IHBSUHWIOLFRABW SDRS LMW D WTG
SHWLWHV SqQUGXHV GJROLV R GH BOTWIHF\S K LSXU AL BV R YRED D P
FRQWDPLQDFLRQV UHOOHYDQWY GHO VzO

/ID ',5(&&,1T '12%5%$ HV UHVHUYD HO GUWMQW GRNSRVBOHO GIRQ WR (
D SURFHGLU D IHU YLVLWHYV GH FIRRUFRMUN FEKM QR ARV RO LE® HFRLW GW
DSOLFDEOHV L VL HV GRQD HO FDWHOGYzGHVKHFWIIX LF R § WL RLDES
OIDFWLYLWDW GHO FRQWUDFWLVWIBS HODRRIQW Vb6 W RQWD Pl VOPR
HOV FRVWRY GH OD UHSDUDFLY VL VH &O&, IU2Z%BYHL] SHU SDUW

ODWHULDOV VREUH OD FRQVWUXFFLY
eV UHVSRQVDELOLWDW GH O HPSUHV P FRW WQDFFMQLW VDI HQ IF RS

OHJLVODFLY L UHJODPHQWDFLY WX& HDL DBHOTLFLDY LWHO TRPRP 8 DK P HHC
TXH ID VREUH PDWHULDOV GH OD FRQVWUXFFLY




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

$TXHVW DVSHFWH DPELHQWDO pV GBIV SSHFGR U VWRRVILGH VDR B Y
oY~V GH PDWHULDOV L TXH IDFLOLWL HO SRVWHULRU PDQWHOQLI

(OV SURGXFWHYV GH FRQVWUXFFLY TXLVLXWLOHWODP FRWHO LYV
VIXWLOLW]DUDQ PDWHULDOV TAHWDMW DXLEQ HH@W®DLO/ WPLDQMH XL B @ V1
VLIXLQ UHFLFODYHV L QR VIXWLOLWYYWzRDMYHULDOV VHQVH FR

/ID ',5(&&,1 '12%5% HV UHVHUYD HO GUWMQW GRNQRVOHD GRQ WR (
D OD VXSHUYLVLY GHO FRQWUR®SURHN PEOLW HRUDD\CRD ®H B LDVR O BRH
FRPSOLPHQW GHOV UHTXLVLWY DSOLFDEOHYV

SHVLGXV

/D ',5(&&,1 '12%5% QR KD DVVXPLW OD GHNONW i \GLGHN WXOH GHHV FIDH:
SHU SDUW GH OHVY HPSUHVHV FRQWUWIHWREWHY GXUDQW OfH[HF

/ID JHVWLY G DTXHVWV UHVLGXV HVIOEPBQWDARL)y FIRSO REPEHOM G
FDV L GYDFRUG DPE HO TXH HVWDEOHKL v6&H SHEOHHAUEBW UHVWD
UHJODPHQWDFLY HQ YLJRU

(O FRQWUDFWLVWD HV FRPSURPHW DHGENWDLWRY DX HDYW KW IHGEX
OHV REUHV OD JHVWLY L D IHU KR FORDQ CRHIRN CGHD/AA jy H.V WHDIEODDHPUHW
/D ',5(&&,1T '12%5%$ HV UHVHUYD HO GRRWI BHWHX SR B DU1DWJHPO W J+
WHPSRUDO GHOV UHVLGXV L GH VRO QIIRFWLRVCCAL \H QRTEXHO ¥ B YIRHY W
UHDOLW]DGD L VL DSOLFD HYLGqQQRVMAMLYGRFXPHQWDOV G DTXH

$WPRVIHUD

eV UHVSRQVDELOLWDW GH O HPSUHV P FRWY W IDFFMQW WD HQ I RS
OHJLVODFLY L UHJODPHQWDFLY WX& HDL DBHOTLELDY LWHO TRPRP 8 DK P HHC
FRP HOV FRQWUROV UHJODPHQW DIWMR G HAV FFRPEW V W5L H RL MM VC
G HPLVVLRQV GLIXVHV GH SROV R GIDOWUHY FRQWDPLQDQWYV

/IHV HPSUHVHV G DSOLFDFLY GH W U DHF WIJRDH-QWD\P KEGIWSVO DH XL E L ©
KDXUDQ GH VHU

HVSHFLDOPHQW FXURVHV HQ OHV WQPQ@QLW]BDWV LG BFHOSHDEOY H
KRUDULY HVFROOLWYV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

/ID ',5(&&,1 '12%5% HV UHVHUYD HO GUWAMQW GRNQRVOHD GRQ WR (
D SURFHGLU D UHDOLW]DU YLVLWWNUGHYRRRIYFRMD FEKH &R ARP B O LA
UHTXLVLWYV TXH OL SHUWRTXLQ D OD VHYD HPSUHVD

(QHUJLD

eV UHVSRQVDELOLWDW GH O HPSUHV P FRWY W IDFFMQW WD HQ F RS
OHJLVODFLY L UHJODPHQWDFLY WX& HDL DBHOTLFDY LWHO TRPRP 8 DK P HHC
PDWqgqULD GH HQHUJLD

3HU WDQW O HPSUHVD FRQWUDF\GLPWOQWVE HT ®H \R & &V RIDWD] DD F
IRQW GIHQHUJLD L SODQLILFDUR@M LL R S§QLPLLDN GIHU OHHY AR WWXPO -
GLVVHQ\ GHO SURMHFWH

/D ',5(&&,1 '12%5%$ HV UHVHUYD HO GUWMQW GRNSRVBOHO GIRQ WR (
SURMHFWLVWD SHU D SRGHU SURFR ®LVYRD YOLNVAMHM G3H HYRIPFCSQURF
FRPSOLPHQW OHJDO L UHJODPHQWMIDWDLQ SHHWUWSPU W >XGH G TRRGEWR R D E
GHWHUPLQDWY UHTXLVLWY SRIJXpWHDWFI/PBL Q€ WMD/OLY RWHQWD DU
GH VXSHUYLVLY GH OD ',5(&&,1 '12%5$

3REODFLY

eV UHVSRQVDELOLWDW GH O HPSUHVE PR QMSDIF-AWOL YWD HIR E R |
SRW WHQLU HO SURMHFWD

ITHPSUHVD WLQGUj TXH WHQLU HQ CFRPS\D R VO PR BILHPQ W POCF LI
WDPEp HVWDEOLU SDUjPHWUHV SHU GODFL@XLU OHV PROQVWLH)

/ID ',5(&&,1T '12%5% HV UHVHUYD HO GUWNQW GRNSRVOHD GIRQ WR
D OD VXSHUYLVLY GHO FRPSOLPHQWH®HP {TXgP IR 8 R EDEDH LG 1B VH ¥

6RUROO L YLEUDFLRQV
eV UHVSRQVDELOLWDW GH O HPSUHV P FRWY W IDFFMQW WD HQ - RS
OHJLVODFLY L UHJODPHQWDFLY WX@& HLY DB-OTFLDY LWAVO TERP 8 DK P HHC

TXH ID VREUH PDWHULDOV GH OD FROMWURFERQMPLVVLY GH VR

$TXHVW DVSHFWH DPELHQWDO pV G BV S3HF DIDOPPR @ Y Q GUHLLDD FLH
HTXLSV HPSUDWYV HQ OfH[HFXFLY GHGOWHVFRRIBIHIAS R HHO /Y UHHVWMLE




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

FRPSWH OTH[LVWgQFLD GH JRQHV UHMLAOHQHALBRQW\5 GRISHURW HFE
HVSHFLDO GHO PHGL QDWXUDO

/HV PJTXLQHV YHKLFOHV L HTXLSWODXHUW TXLVQ MWW] UG FRPSIOQ U
HVWDEOHUWY HV IL[DUDQ L HV UHEBBPWIDXUHD VH®N PRR/WIULLYY Rk
WLQGUDQ HQ FRPSWH OHV RUGHQDQFHWXPXIQQ USIBYD TXH HQ FI

/ID ',5(&&,1 '12%5% HV UHVHUYD HO GUWMQWGRNQRVOHD GRQ WR (
D OD VXSHUYLVLY GHO FRPSOLPHRP\S GRIVIYFKR RD MR O ®H B LDVR O
GHO FRPSOLPHQW GHOV UHTXLVLWHNODSORRREOGN GHWPRNVNXLYQE N
TXDOV H[LVWHL[L UHJODPHQWDFHXD QLYHOO QDFLRQDO R HXUF

3DLVDWJH

(O FRQWUDFWLVWD L R SURMHFWLVWBWWRRRQWROHW R QHW &
SURWHFFLY GHO PHGL QDWXUD @G ALSYHWX®E DWW IJXHUSRVYLE DW ] DHO\
GH OTLPSDFWH YLVXDO

4XDOVHYRO GDQ\ R GHWHULRUDFLY DMWHLRY HGILVD MWVADNPIH @ WUD FORD
",5(&&,1 '12%5%$ SHU WDO TXH HV SXJXHSWRKH®IFLYROPLQHPDW]D

/IHV SRVVLEOHYVY DFWXDFLRQV GH PLGCORWM K IGAHX P8 G IGIF DO yF )
HVSDLY FODVVLILFDWY TXH HV SXJXDQW &HIHW EBR GRWURDT- WU L ¥ WK D
FRPXQLFDGHV D OD ',5(&&,1 '12%5%$ L FRRNBALRWWBY DPE HO FRQ

6LWXDFLRQV G HPHUJgQFLD BIPHWUHQYWMBLD D86 DIRYWD OV

(OV FRQWUDFWLVWHY TXH UHDOLWJURMHFWRE KDY RSEMUHH WAL G
LGHQWLILFDFLY GHOV ULVFRV DPELERVOBIO®VREHHNYDWYV GH OfH|

8QD YHIJDGD LGHQWLILFDWY HOV WAL KR W RHEIGHGAW D M\P E|DHIPV)
GIHOLPLQDU DTXHVWYV ULVFRV R SHU BGGMERMDOW DBDGEBDOWN YDHR XOQ |
VL pV GRQD HO FDV GH TXH HO ULVF QR HV SRW HYLWDU

/ID LGHQWLILFDFLY L HO SOD FRRDVWOWDGDWSEBNUFHY FGUHW SHYWRQ
OHV jUHHV GIDFWLYLWDW L HOGWUNQDWOS HWVWD O j DFCLOFFOLANL D V& |
HV GRQL XQD VLWXDFLY GITHPHUJqQFLD

/ID ',5(&&,1T '12%5% GHSHQHQW GHO JUEHQ WULIWE B VG\H ORV ULNVFRY
GH VRO OLFLWDU HYLGQQFLHV GHTAPH[LW HIQV¥LBDTE&HBVSIOBO G H K




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

G LQWHUYHQFLY L GH OD FDSDF LQWIWGIH HQ MWRISHGHDVDH B RQ &/HM S\M L
DPE HOV ULVFRV DPELHQWDOV L ®©® GB F DSOB LISIALRD G HY GHHQ
GIHPHUJQQFLD

(Q TXDOVHYRO FDV HO FRQWUDFWLVWEB GWVGCGHUWER RLLIL Y1 Q HQRHP
DTXHVWYVY SULQFLSLY QR VyQ OLY IRNDAMMULKNLY WMWS AKH LHFY WRGHTLC
VH XQD YDULHWDW LPSRUWDQW GH GLIHUHQWY ULVFRYV DPELHQ

(Q FDV GIKDYHU GJHQWUDU R GH{\GIRSR VKWW THKG BXUR L G URFE
LQFLGQQFLHY DPELHQWDOV HO FR QUWAFRW L) D WXOOK\DD & 1.IYD! RUPO |
' 5(&&,1T '12%5% DVVLIJQDW D OfREUDLOAEVHWDONIGBR S HRGMFWH
FRP~ DFRUG HV SUHQGUDQ OHV PHWXV W G KV D B J& PHY\LIWD ($ HDUEW
LPSDFWHV LQFRQWURODWY 6L OD ',508%,3 U256 HOp | ARQFXLIHHSH
GHVHQYROXSDPHQW GTXQD DFWLYGLHNBWR BX FUMH X HXHR.IL FO/ HQW LSl
SUHVHQWDU GHWHUPLQDWYV ULVFRMNWSHR QH Q DLWPjSOQ Y XSHIP BQOD G
3@ RPXQLFDFLY G (QWUDGD L OV R G (FGAD 3D W GXKEDWHMH 47H P SRW D)A

(Q FDV TXH HO VHX WUHEWO D GIHGXHYWR GLX EW HV HXtPLF
KDJL IHW OOLXUDPHQW GHO GLW VR®UQUFIOWNEBSBR VB COLPKHDXWD
' 5(&&,T 'T12%5$

(VWj SURKLELW O DERFDPHQW DOMJIXBYDPRYHRTXBDOWHINR Q@ BB
TXH SXJXL SURYRFDU LPSDFWHV D P E GHHQS\LIOWX UGHLW VIRFOWW QW & H
SODJXLFLGHV SURGXFWHV Wz[LFV SBRGOXGWRVRNRSHR\DLX WV HSW
HWF

/JHV HYHQWXDOV ODERUV GH QH\8HMD DIRWMLS X WOL\Q G H O LFROQW
UHDOLW]DUDQ VHQVH FRQWUDYHQLU HWDSQWMR D PADD H WHWIQDDRY L&
GIDERFDPHQWYV

(Q FDV GH GXEWH R GH VLWXDFLYy GH B PHRIQ W PBLFW L/QV B HUW B €
FRQWDFWH XUJHQWPHQW 'LUHFFLy )DOFX O B/(B\& LIY'[ 2R6 B B WOL W B
OYREUD SHU WDO GH VHJXLU OHVQHHU®DL EDWFLHRRB\0O 8 HW KDY LG D¥E
DFFLGHQWDO R HQ OD JHQHUDFLY @G X JHWN IGYX GHR UIFRRVQ VG M ' S®HD
' 5(&&,T 'T12%5$

(OV YHKLFOHV L PDTXLQjULD TXHKDEULR &W W H B BOWIDGL W QD BF
FRQGLFLRQV GH PDQWHQLPHQW VREH NWBROBDWO JIDXNMR M LD VHIRL
YHVVDPHQWYV QL IXLWHV G ROLV R GIDOWUHVY SURGXFWHYV

(OV SRVVLEOHV GDQ\V HQ PDWqULWD R HPVSIDRW VY. MR E U H FHY \PI
DPELHQW GHULYDWYVY GH OD QHFRIQM QBEW GHV® BPW UDIQVE®NV VGHX
UHSDUDWYVY DEDQV GH GRQDU SHU ILQDOLW]DW HO VHUYHL SUHYV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

&RQGLFLRQV SHU D IL[DU SUHXYHNRQRVSDBYEWWHWVV GIRE

6L VIHVGHYLQJXpV DOJXQ FDV H[FHSHALRKQDXE RRUPSUBDIRHQW Ba
OD IRUPDFLY GH SUHXV FRQWUDGLFWR ULN UDG KBl ¥RW/G SIJREX W O] K
XQLWDULV GHO 3URMHFWH

/ID ILIDFLY GHOV SUHXV VY{KDXUj GH OMH[E§BXFLY BAHHQMWREHED @V ¢
GYDSOLFDU 6L SHU DOJXQ PRWLYWDGREUEDRNJIX R PHS\ONLDW HXH M
&RQWUDFWLVWD URPDQGUj] REOLJDW HD) FRO RIKXKAHD/W D HV D P ¥ VHH@ \T

(OV SUHXV VHUDQ VRWPHVRV D OD FRUWBNVBRIOWHIW DSURYDFL
THUPLQL GH JDUDQWLD

$FDEDGHV OHV REUHV HO &RQWUDFW L&MW D X B USRRIADHY DMV FSRIGP
D OD UHFHSFLY SURYLVLRQDO TXH LH¥VDWH/DSUW MY DWW B F EHQ HVT BRIW
5HJODPHQWR GH &RQWUDWDFLYQ FRBBQWLW GIPRKSWNUPRG HQD
JDUDQWLD TXH VHUj GH GRW]H P H\DRAD QWU DQ W OH & RV MUFDLFQN. L G 1A
OD VHYD FRQVHUYDFLY L YLJLOjQF L DH\DH/D QX\H DHYY \SHIR € pUNMVA. @ F

$FDEDW HO WHUPLQL GH JDUDQWLGHHW ISW R¥B GLHJ OB \O R BUHPH
UHDOLW]DUj GIDFRUG DPE HO T HYMIIDEDPPHLQ W R 1GH & REXA\HU D W L
HO &RQWUDFWLVWD UHOOHYDU IGWHNWBWDYDH W$ R WHIFGIISW DW | B
VHQVH FDS REVHUYDFLY SHUz TXHGD@WYHQFDXB S5BGWH WIRQUD
SHU GDQ\V L SHUMXGLFLY GLQV GHOWHFHF\W FERA 8§ Y DWLVY B HE ®I
OT$UWLFOH HQ UHODFLYy DPERLYITSUWDFWHFHSFIGHOH&RGLW LY |
OLTXLGDFLY ILQDO HV VRWPHWULNDWD SOLRYRB Dy G3HF IO®L B X SIKOUT

([LVWgQFLD GH WUjQVLW GXUDQMVOTH[HFEXFLY GH OHV RE

/| HILVWGQFLD GH GHWHUPLQDWYV YWH@MW UTHE WM UNYIHQJG X Q DIX\M
GH OHV 2EUHV QR VHUj PRWLX GH U H FSO{IDP R R QWHPDRE@ZIPLWD SHU

(O &RQWUDFWLVWD SURJUDPDUj ODHIHBRFLX HG & HO/HVQMER BN G dH
PtQLPHV L VL IRV QHFHVVDUL FRQVWR®DOjVHIOMH GH\V X L Q PO HDFNHW
VHQVH TXH DL[z VLIXL PRWLX G LQWUBFWG®W GHO SUHX GHO &R

/IHV GHVSHVHV RFDVLRQDGHV SHU DTXHVIMAL F BGPNS WH\O VL. GBHH
PHQFLRQDWYV HV FRQVLGHUDUDQ LQF®R\RVQHRED B CP\R B H 8 WV SRIEC
REMHFWH GH UHFODPDFLY (Q FDVFGIN \VIXW DDAL[6 HRFS DX WD GCH O H




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

SDUWV GH OHV 2EUHV SHU IDVHV DJ RBV'WHBNFFHY M @HHIV. QJIEG HW
SRVVLEOH FRVW DGGLFLRQDO HV FRQVWDHUNU jFR®FDQ VOHBE BEOW

, QWHUIHUgQFLHY DPE DOWUHYV &RQWUDFWLVWHYV

(O &ERQWUDFWLVWD SURJUDPDUj] HOXUWNQWEBO CGCHGIHREB (CGHH[H F
2EUHV VLJXL SRVVLEOH UHDOLW]DHVWILRPEIDHPH QW jUDUHEL FIRPLE
H[HFXFLy GH [DU[HV HOqQFWULTXHNEMWH®OWHIZQLTXHY R DOWUHYV \

(Q DTXHVW FDV HO &RQWUDFWLVWDHFFRSALHIHOHQ\RY ®UBD B
OHV REUHV SHU IDVHV TXH PDUFDUjIQ DG H. GHIFORLR/L @/HD O HR/QRYE/U BIR
GHWHUPLQDGHV XQLWDWYV G RE UDGWR@®HIDHQ WONVFWEB G B ® OF HR
PHQFLRQDWYV

/IHV SRVVLEOHYVY GHVSHVHYVY PRWLYDGHV §QBUHPHIMWADGN BERVWR
GHJXW D OD PHQFLRQDGD H[HFXFLyYy SHWRNRNVHGWVHOER GBWHXXMOE
&RQWUDFWH L QR SRGUDQ VHU HGQ FOGPEPEFRMQOQW REMHFWH GH

$PLGDPHQW L DERQDPHQW
$PLGDPHQW GH OHV REUHYV

/ID 'LUHFFLY GH O 2EUD UHDOLW]DU] PHRHMX WOEDEW[ LD ARQHYW IR
&RQGLFLRQV $GPLQLVWUDWLYHV OHDEP HGBPX\QWGCEN GMY DX@QW WHE
WHPSV DQWHULRU

(O &aRQWUDFWLVWD R HO VHX GHOBODW]BREGW OB (D IXHVWY FLBIUG

3HU OHV REUHV R SDUWV G REUD OHW GH FHHW T R QU W KDL F &/}
SRVWHULRU L

GHILQLWLYDPHQW RFXOWHV HD &RWQMNWWMU D FOADL VIW B HALW | DRPEEO @ DI
DQWHODFLY D IL GH TXH DTXHVMADSBRHQWYVHDBPLGO P H QMWW IFRUY
DLIHFDQW HOV SOjQROV TXH OHVHGOGHVNQHXDIOY WVPOENRQLXWR IHOD &
HO VHX GHOHJDW

6L QR KL KDJXpV DYtV DPE DQWHO FRIWU HV 8 RQ/ W H Q PILDV [EHIO DTOX
DTXHVW HVWj REOLJDW D DFFHSW MU DFHM GREIMW. RIQVSGH WLEE P

$ERQDPHQW GH OHV REUHYV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

(OV SUHXV XQLWDULYV TXH DSDURL [P HQ WIBU4 XD3A5 D KHGWH 386X
DPLGDPHQWY SHU REWHQLU OfLP SRR&W XR (MW BWFGYREIMHULDO G

ID GHVFRPSRVLFLY GHOV SUHXV XQLAWH GWH BXJHH XVIRUHAQ HEVH(
G DSOLFDFLY HIFOXVLYD D OHV XQISWDW@W REFRQWERFSQNWDB\
PRGLILFDFLY GH SUHXV GHO 4XD®WVY Q\-FPW D CSFHHR I/ GIHVFX Q/IDVG H V
RPLVVLRQV HQ OD GHVFRPSRVLFLY THHXVI@UD® HQ HO 4XDGUH G

(QFDUD TXH OD MXVWLILFDFLY GH Q UHX ¥ RAUQUAWISLRLQ/H DX $D0SDH|
OHPzULD V HPSULQ KLSzZWHVL QR BRDQFGGH & WXYWDRE GOV IREB BV

G REUD QHFHVVjULD TXDQWLWDWQWLS®SXWUFRVYSRKRURPEUHPI
G RSHUDFLRQV QHFHVVjULHV SHU FRRASFOHWD U ODQX\ALMWLDW GH RPH
SURSRUFLY GH YDULV FRUUHVSRQHQWWWFGLIHAXNRW\S U HXV HP\I
DuUuJeLU VH FRP D EDVH SHU D OD PRGHM KOEW D&H OL AFRVUNMHY F-ARON
XQ GRFXPHQW PHUDPHQW LQIRUPDWLX

$ERQDPHQW GYREUHV LQFRPSOHWHYV

/HV [LIUHV TXH SHU D SHVRV R YRR CHOW XRPLIWWHDUWNLY &R R BERX
4XDGUH GH 3UHXV Q~P V XWLOLVEIBDO FR \6W WG DO X ROW LH B WHHQW
SHX G REUD (Q FDS FRQFHSWH WDMFUDURIRORIUR GH G H GHHVLEH.
YROXPVY QHFHVVDULV G DSOHIJDPHOMNFDEBDGBDFRQVHIXLU OD XQL!

4XDQ SHU UHVFLVVLY R DOJXQD DOWUD RRDIXHNAD L § ARCPIS( N WEHHV
V DSOLFDUDQ HOV SUHXV GHO 4XDGUWHSQHRVHQ/GIH/ 1© OO XYHD G R UDXH
XQLWDW G REUD GLIHUHQW D ODO X GIRUSLKQ W G DIFMKIHVWWD WQ RD X [
UHFODPDFLY SHU LQVXILFLgQFLD R RHADWHWPIHQGHOUOXSHUHKQE MW ITW X B
SUHX /HV SDUWLGHV TXH FRPSRQHQ VHUG KYVE FOFEEFRRVALFH ) 8 HICX [3(
PDWHULDO HVWLJXL MXQW LQFORPQW KHQHOLN DI ¥ B VIVORRELD/O LRV
RSHUDFLRQV TXH GHWHUPLQHQ OQDWITRHAH® 6BLWHED OWHGDK
GH VHU TXH QRPpV HV FRQVLGHUHQ D BRRDED MD DOBOOWM SBV
&RQWUDFWLVWD SHUGUj] WRWV HONQEBRWOHWHMO FDV TXH OHYV

&RQWURO GH TXDOLWDW
/ID '"LUHFFLY G 2EUD Wp IDFXOWOWPGEIQWWDPR®WSD B YO\ RIGIF R QD

FUHJXL DGLHQWYV HQ TXDOVHYROWRPMD G RKIDIVH QW H @ \R\RIQAMME
PDWHULDO QHFHVVDUL SHU DL[z /HV GWING HV B ¥ REHD B HIDMW LHAVS K




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

4XDQ HO &RQWUDFWLVWD H[HFXWpVXREUBNVHDRXHHRR XA B WV R(
VHIRQV HOV PDWHULDOV R PgWRQHWHEGH WG REMNOODSWHG LWJD U kL
R QR GH FRUUHJLU OHV L HQ IXQFLY G DL[z GLVSRVDU|j

/JHV PHVXUHV D DGRSWDU SHU D SV RAFRIGULHI DE@B F RG UGIVF FaLly C
TXH V DVVHQ\DOL

/JHV LQFRUUHJLEOHV RQ OD VHSDUDEFWY GQVEBIN E DHMSHWFH ULF |
FRPSURPHWL OD IXQFLRQDOLWDWUDIQ O\DU BIF SIIDFA WD IV KEGIHVE IR UV 16
Of$GPLQLVWUDFLY FRP D LQFRUUHJVBOMY \HHQY DXIK Q KIHGQ DFOR. MSD
GH VHUYHL R DFFHSWDGHV SUHYL DE RWQ® SAE B O L&R Q WLDIF AR.Y

/JHV LQFRUUHJLEOHV HQ TXH TXH G)LEOE R R FOHD/ IF D SIIF 1L YDA
VHUDQ HQGHUURFDGHV L UHFRQVWUXG@GOY GHR) WHEPEBQ ZRIYW

7RWHV DTXHVWHV REUHV QR VHUDQ \GHDHE® @HR/HRR\Q GLLGFY. FDQW U |
HVSHFLILFDGHV L HQ FDV GH QR VHUFREBFRQVW U& §&EH\D FLD HD W
Of$LIXD SRGUj HQFDUUHJDU HO VHX D WHH GOIDP &ROWWL MFILAHAY

/ID '"LUHFFLY G 2EUD SRGUj] GXUDQWYHOPRXQUW B H DHM RESHMW RS
G DTXHVWHV UHDOLW]DU TXDQWHV BYRRYNUFHABIXRPGHOLPAWW &
FRQGLFLRQV L O DGHTXDW FRPSRUWDPHQW GH O REUD H[HFXWL

$TXHVWHYV SURYHV HV UHDOLW]DUDQWUWHPBW HVAWD SIXHHV SHAL [ [
HVWj REOLJDW D GRQDU TXDQWHYV DI VGLYWVI DRFARW Bl M FQWDF B YD IO MK
D GLVSRVLFLY HOV PLWMDQV DX[WOLD WDIO SRFEWMWMRRQDHD TXH IDFL |

'H OHV SURYHV TXH HV UHDOLWI]LQ jVSDHMWHQW| SHW D DXOH UHHF KMV
O REUD

(O SHUVRQDO TXH V RFXSD GH O H[HFE\WDGH S® &R BOWD' LYRIE B y
VHQVH GUHW D FDS LQGHPQLW]DFLY SHU DO &RQWUDFWLVWD

/ID 'LUHFFLY G 2EUD GHPDQDUj DOV ODBEBRYDMWRFUVLREKRIP RRRW\
TXDOLWDW GH OHV XQLWDWY G REHUD 'VHBRYWRW\GIHKOPIY RBEURYD
TXH VLIXL PpV DGHTXDW D OHV FRQGLFLRQV GH O REUD

/ LPSRUW 1ILQV O GHO 3UHVYVXBE6 WWM WG HD CF \ JRUFDEF GH O DA/ARHLY/
/D UHVWD VL KL IRV VHUj DERQDW SHO 3URPRWRU




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

(O ODERUDWRUL HQFDUUHJDW G HOHFRRQ BNANRIOL BV REHUD IHRDIQLDP

VRO OLFLWXG GH OD 'LUHFFLY )DFX0PVEDHOL Y B JG HQOM W \RIBUHPD G F
IXQFLRQDPHQW

$ FULWHUL GH OD 'LUHFFLY )DFXO®)X DMWLNO QRPSRGUGCBEPFIROQWUF
V DERQDUDQ VHPSUH D SDUWLU GHOV SUHXV XQLWDULY DFFHS!'

(OV UHVXOWDWY GH FDGD DVVDLJ HV PP XQHAFUY @ N LPEKD WEQ

O (PSUHVD &4RQVWUXFWRUD

(Q FDV GH UHVXOWDU QHJDWLXV WOKQMWQEESPHQ®WD PR P)X3H BH
HPSUHQGUH OHV PHVXUHV QHFHVVjULHV DPE XUJqQFLD

/OHLGD MXQ\ GH

$8725 '(/ 352-(&7(

6LIQDW ,9%1 63%$7e $51%8
7TLWXODFLYy (QJLQ\HU ,QGXV\
1-P &RO OHJLDW




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

3/(& '(( &21',&,216 7E&1,48(!




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

% 0$7(5,$/6 , 20326726
% 08$7(5,$/6 %-6,&6
% /E48,'6

% $,*8%

(/1(0(1726 48( &217(03/$ (/ 3/,(*2
% 0(

30HF GH FRQGLFLRQV
'‘(),1,&,1, &21',&,216 '(/6 (/(0(176

$LI*HV XWLOLW]DGHV SHU DOJXQ GHOV XVRV VHJ+HQWV

&RQIHFFLY GH IRUPLJy

&RQIHFFLY GH PRUWHU

&RQIHFFLY GH SDVWD GH JXL]

5HJ GH SODQWDFLRQV

&RQJORPHUDWYV GH JUDYD FLPHQW WHUULPRDRHQWHWBDYD

+XPHFWDFLY GH EDVHV R VXEEDVHYV

+XPHFWDFLY GH SHFHV FHUjPLTXHV GH FLPHQW HWF
&$5$&7(5E67,48(6 *(1(5%$/6
3RGHQ VHU XWLOLW]DGHV OHV DLJ*HV SR\WDEQBI&HY GFHR\P \DDRFFHSWDEOHV SHU
SUjJFWLFD
(V SRGHQ XWLOLW]DU DLJ*HV GH PDU R VDWOSBH\D DI ORIXIMFFLY R FXUDW GH
IRUPLJRQV VHQVH DUPDGXUD 3HU D OD FRQJKMMALRDGH RRARWUHWHVDW HV SURKLE
O ~V G DTXHVWHV DLJ*HV WUHW GHO FDVVMWXGHV HWIHFHDOV
(V SRGUj XWLOLW]DU DLJXD UHFLFODGD SQRYDIV) EG\W\GHDPURQV IRUPLJRQHUD
SUzSLD FHQWUDO GH IRUPLJy VHPSUH TXHINBPRSOHIFRFRRQY DQWHULRUV L OD
VHYD GHQVLWDW VLJXL JP L OD GHQVLWOW WRWBEP
/ DLIXD D XWLOLW]DU WDQW HQ HO FXUDW ERPGH@ OPUPDYW QR KD GH FRQWHC
FDS VXEVW]QFLD SHUMXGLFLDO HQ TXDQW DWLPMAD U XH GV XLWRSLHWDWYV GHO
IRUPLJy R D OD SURWHFFLY GH O DUPDW
6L KD G XWLOLW]DU VH SHU D OD FRQIHFFGW¥ RRU® IF)YUR\BH PRUWHUV L QR KL k
DQWHFHGHQWY GH OD VHYD XWLOLW]DF L yWRD DOTOXHVN G XEWHY NQKD X Uj GH
YHULILFDU TXH DFRPSOHL[ WRWHYV DTXHVWXNVFDUDFWHUtVWL

([ISRQHQW G KLGURJHQ S+ 81( !

7RWDO GH VXEVWjQFLHV GLVVROWHV 81(J O SSP
6XOIDWV H[SUHVVDWV HQ 62  81( HQWA&WR SXV 65 Jo
SSP $OWUHV WLSXV GH FLPHQW JBP
,y FORU H[SUHVVDW HQ &0 81( SHUXDIRUPLJy DUPDW Jo
sSSP $LIJXD SHU D IRUPLJy SUHWHVDW SSP $LIXD

SHU D IRUPLJy HQ PDVVD DPE DUPDGXUD GH ILULWOUXUDFL$SP
+LGUDWY GH FDUERQL 81(

6XEVWjQFLHV RUJJQLTXHV VROXEOHV HQ qWHU J8D( SSP
,y FORU WRWDO DSRUWDW SHU FRPSRQHOQR/ & BWXQXIRHUPLUY Q
BUHWHQVDW SHV GH FLPHQW

$UPDW SHV GH FLPHQW

(Q PDVVD DPE DUPDGXUD GH ILVVXUDFLY GH FLPIBEW

&21',8&,216 '( 68%0,1,675%$0(17 , (00$*$7=(08$7*(

6XEPLQLVWUDPHQW L HPPDJDW]HPDWJH 'M BPOQHUDRDQXOHWRHYHY FRQGLFLRQV

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




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

8QLWDW G DPLGDPHQW OD LQGLFDGD D OO BGINFHQSFLY GH
&ULWHUL G DPLGDPHQW TXDQWLWDW QHRHNV&PUD DO VRKEWPDR QLVW

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

5HDO 'HFUHWR GH GH MXOLR SRWHHIDSUXHED OD ,QVWUXFFLYQ GH
+RUPLJYQ (VWUXFWXUDO (+(

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

23(5%$&,216 '( &21752/
$EDQV GH O LQLFL GH O REUD L VL QR HV MWW G D @QWHFIK® TXH HV YRO
XWLOLW]DU R HV WHQHQ GXEWHV V KD GJBQ CBHUNGMHWE UPLL QD U

(ISRQHQW G KLGURJHQ S+ 81(

&RQWLQJXW GH VXEVWjQFLHV GLVVROWHYV 81(

&RQWLQJXW GH VXOIDWV H[SUHVVDWV HQ 62 81(

&RQWLQJXW HQ Ly FORU &0 81(

&RQWLQJXW G KLGUDWV GH FDUERQL 81(

&RQWLQJXW GH VXEVWjQFLHV RUJjQLTXHWHWR BXEOHV HQ g
(Q FDV G XWLOLW]DU DLJXD SRWDEOH GH PIDQIDAWDDPHH §WE QR VHUj REOLJDWR
UHDOLW]DU HOV DVVDMRYV DQWHULRUYV
(Q DOWUHV FDVRV OD ') R HO 5HVSRQVDEPIH G G FBFHGH FHQWUDOV GH
IRUPLJy SUHSDUDW R GH SUHIDEULFDWV V KD GHIBAMSROMALY GHOV DVVDMRYV H
ODERUDWRULY FRQWHPSODWY HQ O DSDUWDBWSHU WD®HG® FRPSURYDU HO
FRPSOLPHQW GH OHV HVSHFLILFDFLRQV GH ©® OGWWLFOH G
&5,7(5,6 '( 35(6% '( 02675(6
(OV FRQWUROV V KDQ GH UHDOLW]DU VHIRQQ\WWBY O@VWUXFF QRUPD (+(
UHDOLW]DQW VH OD SUHVD GH PRVWUHV VHJRQV OD 81(
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &%$503/10(17
1R V KD G DFFHSWDU O DLJXD TXH QR FRPISPIHLADOHRQWV L SHU D O DPDVDW -
SHU DO FXUDW

BBEBBBEBBBBBBBBBBBBEBBBBBEBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

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

% & 6$8/1

(/1(0(1726 48( &217(03/$ (/ 3/,(*2
% & 1.% & 10

30HF GH FRQGLFLRQV
"'(),1,&,71, &21',&,216 (/6 (/(0(176

6RUUD SURFHGHQW GH URFD JUDQtWLFD PIHWKRBDLSHDGLOFREDFLY
&$5$&7(5E67,48(6 *(1(5%$/6

(O WLSXV GH PDWHULDO XWLOLW]DW KD GB ®BU70RLGHD®WHX GHIHFWH HO TX
GHWHUPLQL OD ')

(OV PDWHULDOV QR KDQ GH VHU VXVFHSW]ERL VRDD PMMAKWBELW ItVLFD R
TXtPLFD +DQ GH SRGHU EDUUHMDU VH DPR @OLUXDORHQ@VBLG/VROXFLRQV
SHUMXGLFLDOV SHU D O HYWUXFWXUD SHHW IHOWURW ¥B SHVU)XA.Q FRQWDPLQDU
"XUDQW O H[WUDFFLY V KD GH UHWLUDU Ol K X®DGH WHQRO DUJLOHYV PDUJXHYV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

G DOWUHV PDWQULHV HVWUDQ\HV
/D IUDFFLy TXH SDVVD SHO WDPtV 81(H VHKDLQIHULRU D HQ SHV GH
OD TXH SDVVD SHO WDPtV 81 (
/D FRPSRVLFLY JUDQXORPQWULFD KD GH VB W ®XD-OHIXDGGHDVHU OD TXH HV
GHILQHL[ D OD SDUWLGD G REUD HQ TXq LOWORKIQERQWRWD OD TXH HVWDEOH
H[SOtFLWDPHQW OD ')
$ OD YHJDGD HOV JUjQXOV KDQ GH WHQLWGRUP B PALLRBARED L KDQ GH VHU
QHWV UHVLVWHQWYV L GH JUDQXORPHWULD XQLIRUPH
&RHILFLHQW GH GHVJDVW /RV $QJHOHV 1/7
EQGH[ &%5 1/7 !
&RQWLQJXW GH PDWqULD RUJjQLFD 1XO
OLGD GHO JUDQXODW

6DX0Oy JDUEHOODW PP

6DX0Oy QR JDUEHOODW JUXL[ GH OD WRQJDGD

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

6XEPLQLVWUDPHQW L HPPDJDW]HPDWJH 'M BOQHUDR Q@ XOHWYRHYHY FRQGLFLRQV

81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OO KMGINFHQSFLY GH
&ULWHUL G DPLGDPHQW TXDQWLWDW QH FRHN&PUDR DO VREWPR QL VW
1250$7,9% '( &203/,0(17 2%/,*$725,

1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

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

23(5%$&,216 '( &21752/

/IHV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ+HQWYV

$EDQV GH FRPHQODU O REUD TXDQ KDJL RIMFYD GHi G PPAHGULDO R DPE OD
IUHT*qQFLD LQGLFDGD GXUDQW OD VHYD H[H®KFUP QHVOWHDHJI*HQWYV DVVDLJIV
G LGHQWLILFDFLY GHO PDWHULDO

3HU D FDGD P R IUDFFLYy GLjULD L VREUHV PRV $VVDLJ JUDQXORPqWULF
81( (1 $VVDLJ G HTXLYDOHQW GH8YRUWD , HQ HO VHX
FDV DVVDLJ GH EODX GH PHWLOq 81( (1

3HU D FDGD P R FRS D OD VHWPDQOXWPL HHEFRNDW pV PHQRU
'"HWHUPLQDFLY GHOV OtPLWV G $WWHUEHU81(81( L $vVvDLJ 3UYFWRU
ORGLILFDW 81( +XPLWDW QDWXUDO 81( (

3HU D FDGD P R FRS DO PHV VL HOHFXWOPNHRY PHQRU &RHILFLHQW
GH GHVJDVW GH /RV $QJHOHV 81( (1 VVDLJ %5 81( FDGD

P RFDGD VHWPDQD VL HO YROXP H[HFXWDW pV PHQRU

(O 'LUHFWRU GH OHV REUHV SRGUj UHGXLD DUEBD-REEWIDWHDY DVVDLJV VL
FRQVLGHUD TXH HOV PDWHULDOV VyQ VX |HRLHQ \RPHOQMWQKR® FRQWURO GH
UHFHSFLy GH OD XQLWDW DFDEDGD V KDQ PEQWRNDXW LXWRW V

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

6 KDQ GH VHJXLU OHV LQVWUXFFLRQV GH WHU)LV GB®WHAVLQRUPHYV GH SURFHGL
LQGLFDGHVY HQ FDGD DVVDLJ

,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &%$503/10(17

(OV UHVXOWDWY GHOV DVVDLJV G LGHQW I IRREDEUyHWDNMUGHWDPHQW OHYV
HVSHFLILFDFLRQV LQGLFDGHV HQ FDV FROWWDW]D WROV-BXGHO PDWHULDO
FRUUHVSRQHQW

BBEBBBEBBBBBBBEBBBBBEBBBEBBEBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBB




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

% 08$7(5,$/6 %-6,&6
% *5$18/$76

% ) 727 8

(/(0(1726 48( &217(03/$ (/ 3/,(*2
% ) 1:

30HF GH FRQGLFLRQV
‘(),1,&,71, &21',&,216 (/6 (/(0(176

ODWHULDO JUDQXODU GH JUDQXORPHWULD FRQWtQXD
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWYV

7RW X QDWXUDO IRUPDW EjVLFDPHQW SRUWSDUWXIFX®HY QURFHGHQWYV GH
JUDYHUHV R GLSzVLWV QDWXUDOV VzOV @DW X MDOG/HRWRMDVEG RV

7RW X DUWLILFLDO FRPSRVW G jULGV SURWHGWQYWDFEHM QWRWDO R SDUFLDO
SHGUD GH FDQWHUD R GH JUDYD QDWXUDO

7RW X DUWLILFLDO SURFHGHQW GH PDWHWH BIORO DWDWQ X O D UV
&$5$&7(5E67,48(6 *(1(5%$/6
(O WLSXV GH PDWHULDO XWLOLW]DW KD GB ®BU70RLRGIHD®WHX GHIHEFWH HO TX
GHWHUPLQL OD ')
/D FRPSRVLFLY JUDQXORPQWULFD KD GH VB W BXD-OHIXDGGHDVHU OD TXH HV
GHILQHL[ D OD SDUWLGD G REUD HQ TXq LQWGORKIQBRQWWD OD TXH HVWDEOH
H[SOtFLWDPHQW OD ')
(O JUDQXODW KD GH WHQLU IRUPD DUURGRRLGIXR GRWIHGGQHW UHVLVWHQW L
GH JUDQXORPHWULD XQLIRUPH
1R KD GH VHU VXVFHSWLEOH GH FDS WLSXM.\GR POWHRDEWYDtVLFD R TXtPLFD
DSUHFLDEOH VRWD OHV FRQGLFLRQV SRVWRIDEDWHPpYV GHVIDY
1R KD GH GRQDU OORF DPE O DLJXD D GLVSROXIFQRQMFMWDU D HVWUXFWXUHYV
G DOWUHV FDSHV GH IHUP R FRQWDPLQDWQW® & zODLRXMRUUH
(OV PDWHULDOV HVWDUDQ H[HPSWV GH WRWVWL\S\W VY D3H HPD WX SXIXLQ DIHFWD
OD GXUDELOLWDW GH OD FDSD RQ HV FRO ORTXL
727 8 3(5 $ 06 (1 )(506 '( &$55(7(5(6
6 XWLOLW]DUj WRW X DUWLILFLDO FRPSRVGHGWVLGN SDR¥FHBLWXUDFLY WRWDO
SDUFLDO GH SHGUD GH FDQWHUD R GH JUDYD QDWXUDO
(V SRGUDQ XWLOLW]DU PDWHULDOV JUDQ X0DWW WHIFILFODWW GH UHVLGXV GH
FRQVWUXFFLY L GHPROLFLY jULGV VLGHUXBEWHWY LVXEBGRBWHY LQHUWYV GH UH
SHU D OHV FDWHJRULHV GH WUjQVLW SHVDW T7X1® FRPBIOMI[LQ DPE OHV
SUHVFULSFLRQV WQFQLTXHV H[LJLGHV D CODBUWYEDHQW GH
&RPSRVLFLYy TXtPLFD

&RQWLQJXW SRQGHUDO HQ VRIUH WRWDO(16 VHM®¥BIL(TXH HO PDWHULDO
HVWLJXL HQ FRQWDFWH DPE FDSHY WUDFWDGHV DPE FLPHQW

$ OD UHVWD

&RQWLQJXW GH VXOIDWV VROXEOHV HQ BRIQMKB1(621 VHJ HQ FDV G jULGV
UHFLFODWYV SURFHGHQWY GH GHPROLFLRQV GH IRUPLJy
3URSRUFLY GH SDUWtFXOHVY WRWDO L SDUGHN OPH QWUW G LWXWPXW VHJIRQV 81(
(1 KD GH FRPSOLU HO IL[DW D OD WDX®WO 3* YLJHQW
3URSRUFLY GH SDUWtFXOHV WRWDOPHQW jNUGRIBRQLGWMV\VGHRQV 81( (1
KD GH FRPSOLU HO IL[DW D OD WDXOD LEH@MO 3* Y
EQGH[ GH OOHQTXHV VHJRQV 81( (1
&RHILFLHQW GH GHVJDVW /RV $QJHOHV VHJRQV 81( (1

&DWHJRULD GH WUjQVLW SHVDW 7 D 7 SHU BUNBW X ODWHULDOV
UHFLFODWYV SURFHGHQWY GH IHUPV GH FDUWLGHWHUDLRVjUE &'V

&DWHJRULD GH WUjQVLW SHVDW 7 7 L YRUOOWNSHU D WRW X
ODWHULDOV UHFLFODWY SURFHGHQWY GHOHUPULGY ¥DEHWHWHUFYV =$'




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

&RQWLQJIXW GH ILQV GH O jULG JUXL[XW TXPtWDVVIPBHOHWRQV 81( (1

HQ PDVVD
(TXLYDOHQW GH VRUUD 6( $QQH[ $ GH O 81( (1
JUDFFLYy GHO PDWHULDO 7 D7 ! 7 D7 LYRUDOVGH 7 D7

! 9RUDOV GH 7 L 7 !
%ODX GH PHWLOq $QQH[ $ GH OD 81( (1 G LERRPBWLPHQW GH O HTXLYDOHQW
VRUUD

JUDFFLY GHO PDWHULDO JNJLDPpVv D7 ! 7 D7

L YRUDOV GH 7 D 7 ! 9RUDOV GH 7! L 7

30DVWLFLWDW

&DWHJRULD GH WUjQVLW SHVDW 7 D 7 VHIBQYVSULF L 81¢
9RUDOV VHQVH SDYLPHQWDU GH OHV FDWHJRULHVY EQGMH[ GH
SODVWLFLWDW VHJRQV 81( L 81( /[tPLW OtTXLG VHJRQV 81(
*UDQXORPHWULD VHJRQV 81( (1 HVWDHQWBRSHUHW D HJ*HQWY YDORUV
& & 7DPLVDWJH SRQGHUDO DFXPXODW &

e7DPtV 81( (1le &

® PP e =% =% =3’ ®

® & &

%® & ®

& & &

® & &

® & &

& & &

® & &

® & &

® & ®

® & &

® & &

/D ITUDFFLYy UHWLQJXGD SHO WDPtV PP (VHIRQXBIGH VHU LQIHULRU D

D OD IUDFFLy UHWLQJXGD SHO WDPtV QV BR( YHJR

6L HO PDWHULDO SURFHGHL[ GH UHFLFODWJFHRQMWWHYABLYVLGGHPROLFLY KDXUj
GH FRPSOLU

3qUGXD HQ O DVVDLJ GH VXOIDW GH PDJQHWL VHJRQV 8
6L V XWLOLW]D jULG VLGHU~UJLF G DFHUHBRI®PBSOKDXUj GH

([SDQVLYLWDW VHJRQV 81( (1

EQGH[ JUDQXORPGWULF G HQYHOOLPHQW VHJRQV 1/7

&RQWLQJXW GH FDOo OOLXUH VHJRQV 81( (1
6L V XWLOLW]D jULG VLGHU~UJLF G DOW IRB®S®DWXUj GH

'"HVLQWHJUDFLY SHU VLOLFDW ELFjOFLF RJRHU IB(UR V 1X0
/JHV FDUDFWHUtVWLTXHV HVVHQFLDOV GHM & RWS¥ 8 HW \WUXFWXUDOV GH IHUPV
HVWDEOHUWHY D OD WDXOD =$ GH OD QRUPRPSIGLUDQ DPE HOV YDORUYV
GHFODUDWY SHO IDEULFDQW DVVDMDWV RHJURIY\S OQHQRWFDLEY GHO OtPLW GH
WROHUjQFLD LQGLFDW HQ HO VHX FDV

&21',8&,216 '( 68%0,1,675%$0(17 , (00$*$7=(08$7*(

6XEPLQLVWUDPHQW L HPPDJDW]HPDWJH 'M BOQHMHUDR QXOHWYRHYHY FRQGLFLRQV

81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OO KGINFHQSFLY GH
&ULWHUL G DPLGDPHQW TXDQWLWDW QH RHN&PUD DO VREWPD QL VW
1250$7,9% '( &203/,0(17 2%/,*$725,

2UGHQ GH GH IHEUHUR GH SRU OD TKM NWE BGIUKIR GH 3UHVFULSFLRQHYV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

7pFQLFDV *HQHUDOHYV SDUD 2EUDV GH &DBWHWHUDV \ 3XHQW

2UGHQ )20 GH GH GLFLHPEUH S®UVGIDDFWXDOL]DQ GHWHUPLQDGRYV
DUWtFXORV GHO 30LHJR GH 3UHVFULSFLRAHUU OW¥ GLOADY 2EHQDY GH &DUUHWHUL
3XHQWHV UHODWLYRV D PDWHULDOHV EiVEPRVYPEQIMRAHWK D VHXDOL]DFLYQ
EDOL]DPLHQWR \ VLVWHPDV GH FRQWHQFL®® GH YHKtFXORV
727 8 3(5 $ 06 (1 )(506 '( &$55(7(5(6

2UGHQ )20 GH GH QRYLHPEUH SRWHORSUXHED OD QRUPD &
6HFFLRQHYV GHO ILUPH GH OD ,QVWUXFFLYPQUHMWHIFDVGH &
81( (1 $ EULGRY SDUD FDSDV JUBPQXTEDSDV WUDWDGDV FRQ

FRQJORPHUDGRYV KLGUiIXOLFRYV SDUD XVR XQDEHSD & HH VWP XIFVW

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

&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,1
3HU D ~V HQ IHUPV GH FDUUHWHUHV KD GRDALAB\RYID & (GNWBIRQV O $QQH[ =$ Gt
OD QRUPD 81( (1
(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRV DADYHEMW DKR) GHPDQD OD VHJ*HC
GRFXPHQWDFLY TXH DFUHGLWD HO PDUFDWVHVANHFPBJR @WBOXDFLYy GH
FRQIRUPLWDW DSOLFDEOH 3URGXFWHV SHDOVEUMHYUWWHEBOOV G REUHV
S~EOLTXHV GH )XQFLR $SOLFDFLRQV TXHLWILWNLGHQVHHIXKYHWDW PROW
HVWULFWHYV SHTXLVLWV TXH KDQ GH VHO GHLY QUWYODHPB QWY L QRUPHV
DGPLQLVWUDWLYHV QDFLRQDOV GH FDGD HVGLIVW HPMPEUHHFODUDFLY GH
3UHVWDFLRQV 3URGXFWHV SHU D FDUUHWHEMNYOL D30 REWHWVWS ~EOLTXHV GH
)XQFLR $SOLFDFLRQV TXH QR H[LJHL[HQ WHHRXHWIBW BRIOW HVWULFWHV
SHTXLVLWV TXH KDQ GH VHU GHILQLWYV SHHQWO/HIL\Q RUHPIHODBGPLQLVWUDWLYHYV
QDFLRQDOV GH FDGD HVWDW PHPEUH HBPQBWBIPDy GH 3BUHVWDFLRQV
BURGXFWHYV SHU D FDUUHWHUHVY L DOWUBNWSHERDG®W\G GRE)XQFLR
$SOLFDFLRQV TXH H[LJHL[HQ UHTXLVLWYV GMW HVMWUHRMMDHIW PR 5HTXLVLWV TXH K
GH VHU GHILQLWY SHU OOHLV UHJODPHQWVYVWQRWLNHWY ®DIFLRQDOV GH FDGD
HVWDW PHPEUH 6LVWHPD '"HFODUDWFRFLRPBUBWRGXFWHYV SHU D
FDUUHWHUHV L DOWUHV WUHEDOOV G REUWRQFBRE®SDXANFERQV TXH QR
H[LJHL[HQ UHTXLVLWV GH VHIJXUHWDW PR OM THMWUWRWHH KDQ GH VHU GHILQL
SHU OOHLVY UHJODPHQWV L QRUPHV DGPLRQDPWVYDBMLFEEDQBFWDW PHPEUH
6LVWHPD 'HFODUDFLY GH 3UHVWDFLRQV
$ O HPEDODWJH R D O DOEDUj GH OOLXUDRHQW ®BYQ GBGIHY VHI*HQWV
ODUFDWJH &( GH FRQIRUPLWDW DPE HO TKBHEMMSYRVD OD&(( (O VtPERO
QRUPDOLW]DW GHO ODUFDWJH &( V KD G D NRIBSHQ@WD UQERIUPD FLYy 1~PHUR
G LGHQWLILFDFLY GH O RUJDQLVPH QRWLILDFD WL\QRIPRY SHU 1RP R PDUFD
G LGHQWLILFDFLY L GLUHFFLY LQVFULWD GHO 'FDEYDRMDLPW GtJLWV GH O DQ\
HQ TXH V KD LPSUQqV HO PDUFDWJH &( FHURMHURFOGMW GH FRQWURO GH SURGX
GH IJEULFD QRPpV SHU DO VLVWHPD FL5®I®DGQRUPD (1
'"HVFULSFLY GHO SURGXFWH QRP JHQQULFH@DMROM.DOL 6L FRBUHYLVW
,QIRUPDFLY GH OHV FDUDFWHUtVWLTXHV HWDKQBLE®V G OD QRUPD 81( (1

(Q HO FDV TXH HO PDWHULDO GHFODUL FRRWHQJRWULFBIQA®BD GH PRVWUDU \
VH OL GHPDQD OD GRFXPHQWDFLY TXH DFRQWL@IXWHTXHVW F

23(5%$&,216 '( &21752/

(O FRQWURO GH UHFHSFLY GHO PDWHULDGDMMUAD UPFWHUKNWLTXHY GHOV
PDWHULDOV VyQ FRLQFLGHQWY DPE O HYWDEOHUW D OD '7

6 KD G H[DPLQDU HO PDWHULDO L HV UHEXSWLPHUDOYT¥XWD FRQWLQJXL PDWqU
HVWUDQ\HV R PLGHV VXSHULRUV DO Pj[LP DyRJFFXSONDD ®&HHW UGIE D O O

&RQWURO GH GRFXPHQWDFLY GREFXPHQW\H G/ RERLUGQVWXD® QW L HWLTXHWDW
FHUWLILFDW GH JDUDQWLD GHO IDEULFDQWVHIREW BHX SHVRQD ItVLFD L
HOV GRFXPHQWY GH FRQIRUPLWDW R DXWRWWWDMALROWN HIGPL®HY LQFOzV OD
GRFXPHQWDFLY FRUUHVSRQHQW DO PDUFDSWHWLQHDQ VLIXL

&RQWURO GH UHFHSFLYy PLWMDQODQW DVWD.J\GLBASRYDPBVIQW PDUFD OHJDOPEH
UHFRQHJXGD D XQ SDtV GH OD &(( ODUFDWJIWF&( HMI2BGUj SUHVFLQGLU GHOV
DVVDLJV GH FRQWURO GH UHFHSFLY GH O Y \F UHIDF WHW ENM. DD JDUDQWLGHYV St
PDUFD L OD ') VRO OLFLWDUj HQ DTXHVW GWD WWOFHODHWRVVDLIJV FRUUHVSRQH
DO VXEPLQLVWUDPHQW UHEXW (Q TXDOVHCRQ ¥R® GUIFLWHU DVVDLIV GH
FRQWURO GH UHFHSFLyYy VL KR FUHX FRQYHQLHQW




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

(Q HO FDV G jULGV IDEULFDWVY HQ HO SURSWOXRFLGIBEHFRQREUD GH FDGD
SURFHGQQFLD HV SUHQGUDQ PRVWUHV VHJIRSNUSD(RDGDVFXQD G HOOHV HV
GHWHUPLQDUj

$VVDLJ JUDQXORPQWULF VHJRQV 81( (1

/tPLW OtTXLG L tQGH[ GH SODVWLFLWDW VHJIR®M 81(

&RHILFLHQW GH /RV $QJHOHV VHJRQV 81( (1

(TXLYDOHQW GH VRUUD VHJRQV $QQH[ $ GH IODH®IHQLVHX FDV EODX GH
PHWLOg VHJRQV $QQH[ $ GH OD 81( (1

EQGH[ GH OOHQTXHV VHJRQV 81( (1

3URSRUFLY GH OHV FDUHV GH IUDFWXUD [EW OVjHJIR3 YUKI( (1

+XPLWDW QDWXUDO VHJRQV 81( (1

&RQWLQJXW SRQGHUDO HQ VRIUH WRWDO VHJRQV 81( (1

&RQWLQJXW GH ILQV GH O jULG JUXL[XW1VHJRQV 81( (
(Q HO FDV GH WRW X IDEULFDW HQ FHQW ULDI®D PIXHF QR MALQUIXHYV UHDOLW]DUDQ +
VHJ*HQWYV DVVDLJV G LGHQWLILFDFLY L FDBUHIF WBIW HW LDRLy

3HU D FDGD P R IUDFFLy GLjULD L VREUHV PRV $VVDLJ JUDQXORPQqQWULF
VHIJRQV 81( (1 +XPLWDW QDWXUD®L(VHIRQV

3HU D FDGD P R FRS D OD VHWPDQOXP.HHBFXRVDW pV PHQRU
3UzZFWRU ORGLILFDW VHJRQV 81( (1 XLYDQ@RQW GH VRUUD VHJRQV $QQH
GH OD 81( (1 L HQ HO VHX FDV EODX GWHRRWY®QQH[ $ GH OD 81( (1

(Q HO VHX FDV OtPLW OtTXLG L tQGHWGFLWO®W VHJIJRQV 81( L 81¢
&RQWLQJXW GH ILQV GH O jULG MHIRGW 81( (1

3HU D FDGD P R FRS DO PHV VL HOHFX@WOPWHFV PHQRU EQGH[ GH
OOHQTXHV VHJRQV 81( (1 3URSRUNLFDAHY GH IUDFWXUD GH O jULG
JUXL[XW VHJRQV 81( (1 &RHILFLHEQW $S3HJHOHV VHJRQV 81( (1

&RQWLQJXW SRQGHUDO HQ VRIUH WRWHO VHJRQV
(O 'LUHFWRU GH OHV REUHV SRGUj UHGXLD DUEBD-REEWIDWHDY DVVDLJV VL
FRQVLGHUD TXH HOV PDWHULDOV VyQ VX |HRLHQ \RPHOQMWQKR® FRQWURO GH
UHFHSFLyYy GH OD XQLWDW DFDEDGD V KDQ PEQRNBDXW LX¥RW V
&5,7(5,6 '( 35(6% '( 02675(6
(Q HO FDV GH WRW X IDEULFDW HQ FHQW UBRVWW ISV IDQGN V@ UWLGD GHO
PHVFODGRU (Q HOV DOWUHVY FDVRV HV SRGWDHY HHEGVHBRBHFV L HV VHJIXLU
OHV LQVWUXFFLRQV GH OD ') L HOV FULW HPWIW G3H SWHRF RIWP HQW LQGLFDGHV D
FDGD DVVDLJ
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &%$503/10(17
(OV UHVXOWDWY GHOV DVVDLJV G LGHQW IRREDEUyHWDMUGHWDPHQW OHYV
HVSHFLILFDFLRQV LQGLFDGHV HQ FDV FROWWDW]DUWROV-BXGHO PDWHULDO
FRUUHVSRQHQW
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30HF GH FRQGLFLRQV
‘(),1,&,1, &21',&,216 '(/6 (/(0(176

*UDQXODWY XWLOLW]DWYV SHU D DOJXQ GHOV XVRV VHJ*HQWYV
&RQIHFFLY GH IRUPLJRQV
&RQIHFFLY GH EDUUHJHYV JUDYD FLPHQW\WSHU D SDYLPHQW




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

ODWHULDO SHU D GUHQDWJHYV

ODWHULDO SHU D SDYLPHQWV
(O VHX RULJHQ SRW VHU

*UDQXODWY QDWXUDOV SURFHGHQWV G XBQOMDFLPHQW QDWX

*UDQXODWY QDWXUDOV REWLQJXWYV SHW RDXHXFDPWRWDGM

*UDQXODWY SURFHGHQWY G HVFzULHV VUG & D-GHM BXHV DULKIH
(OV JUDQXODWYV QDWXUDOV SRGHQ VHU

'H SHGUD JUDQtWLFD

'H SHGUD FDOFjULD
&$5$&7(5E67,48(6 *(1(5%$/6
(O FRQWUDFWLVWD KD GH VRWPHWUH D O'POURYPHGEGY HHODR GLSzVLWV G RQ
V KDQ G REWHQLU HOV jULGY DSRUWDQWWARWXVMAVLFOWRKY TXH FUHJIXpV
FRQYHQLHQWYVY R TXH OL IRVVLQ UHTXHUL\WV2EHD 'HQMFIRG DOWUHYV

&ODVVLILFDFLY JHROZJLFD

(VWXGL GH PRUIRORJLD

$SOLFDFLRQV DQWHULRUYV
/D ') KD GH SRGHU UHIXVDU WRWHV DTXHODHVXSUFDRHBH@FRULWHUL REOLJDUL
D XQ FRQWURO PDVVD IUHT*HQW GHOV PDVHHWUDOXHVWH. §H Q
&$5$&7(5E67,48(6 *(1(5%$/6 '(/6 *5$18/$76 5(&,&/$76
(OV JUDQXODWYVY SURFHGHQWY GH UHFLFORQWXDQ B8 EFHROWRFYLU HQ FDS FDV
UHVWHY SURYLQHQWY GH FRQVWUXFFLRQVVWPXFS\DWRORJILARP HDUD FLPHQW
DOXPLQyV JUDQXODWYV DPE VXOIXUV VtOURHRWDPRGH CRHFRDOUPDGXUHYV
(OV JUjQXOV KDQ GH WHQLU IRUPD DUURGIRRDLGD R SROLQqGU
/D FRPSRVLFLY JUDQXORPQWULFD KD GH VB W ®XD-OHIXDGGHDVHU OD TXH HV
GHILQHL[ D OD SDUWLGD G REUD HQ TXq LQWGOR KIQERQWRWD OD TXH HVWDEOH
H[SOtFLWDPHQW OD ')
+DQ GH VHU QHWV UHVLVWHQWYV L GH JURQPBRPHWULD XQLI
1R KDQ GH WHQLU SROV EUXWtFLD DUJLODOWDWWXPPWIGBLHY HVWUDQ\HV
'"LiPHWUH PtQLP UHWLQJXW WDPtV  81( (1
(OV jULGV UHFLFODWYV KDXUDQ GH FRPSOLULBPEL®RW WS BFDUWLFOH  GH
O (+( $ PpV HOV TXH SURYLQJXLQ GH IRUPWXR@OWWWIQX R GH UHVLVWqQFLD
HOHYDGD KDQ GH VHU DGHTXDWV SHU D OIRUPE Uy FHALFGBW HVWUXFWXUDO
FRPSOLQW XQD VqULH GH UHTXLVLWV

'LPHQVLY PtQLPD SHUPHVD PP

7HUURVVRV G DUJLOD SHU D XQ IRUPLJy DPE BHRGVUGIHFOFODW

7HUURVVRYV G DUJLOD SHU D XQ IRUPLJy ID® B H F L BOjLW

$EVRUFLY G DLJXD SHU D XQ IRUPLJy DPE RHQNGGHWIFLFODW

$EVRUFLY G DLJXD SHU D XQ IRUPLJy DPEGPPWLGHIHFLFODW

&RHILFLHQW GH /RV EQJHOHV

&RQWLQJIXWV Pj[LPV G LPSXUHVHV OPWAHULDO GHO SHV
3DUWtFXOHV OOHXJHUHV GHO SHV $ VEIH@WS H V $OWUHYV
GHO SHV

(Q HOV YDORUV GH OHV HVSHFLILFDFLRQV RIRQ MHMMHEHMOMWVWDEOHUWY HQ
O DUWLFOH GH O (+(
*5$18/$76 352&('(176 ' (6&25,(6 6,'(505*,48(6
&RQWLQJXW GH VLOLFDWV LQHVWDEOHV 1XO
&RQWLQJXW GH FRPSRVWRV IqUULFV 1XO
*5$9% 3(5 $ /$ &21)(&&,1 '( )250,*216
(V GHQRPLQD JUDYD D OD EDUUHMD GH OH\FICRQN UG WWDIQXOODW JUXL[XW TXH
V XWLOLW]HQ SHU D OD FRQIHFFLY GHO IRUPLJy
'"HVLJQDFLY G ' ,/ 1
G ' )UDFFLy JUDQXORPQWULFD G WDPDQ\CPQQPP[ILP' WDP
./ 3UHVHQWDFLY 5 URGDW 7 WULWXUDW ®EBEW[DUHMDJI L
1 1DWXUDOHVD GH O jULG & FDOFDUL 6UDROWEE 2JRILWD % EDVDOW '
GRORPtWLF 4 WUDTXLWD , IRQROLWD 9UWDMIVYD® D5 UHFLFODW
/D JUDQGjULD PJj[LPD ' G XQ JUDQXODW JUXU\WWLWIDWDSHU OD FRQIHFFLY GH
IRUPLJy VHUj PHQRU TXH OHV VHJ*HQWV GLPHQVLRQV

GH OD GLVW|QFLD OOLXUH KRULW]RQWDORHIQUPDIE EBHY TXH IRUPLQ JUXS
HQWUH XQ SDUDPHQW GH OD SHoD L XQD EFX/)DRRMIURRDRGXQIDH ! # DPE OD
GLUHFFLY GH IRUPLJRQDW

GH OD GLVWjQFLD HQWUH XQ SDUDPHQW @M EXDLQBo® DUPDGXUD TXH IRUP
XQ DQJOH 7 DPE OD GLUHFFLY GH IRUPLJRQDW




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

GH OD GLPHQVLY PtQLPD GH OD SHoDLTURK BI\D PEUPHY H[FHSFLRQV VHJ*HQ\

JORVHV VXSHULRUV GH VRVWUHV DPE 708L[ PtQAHPO JU 3HFHV G H[HFXFLYy
PROW FXURVD L HOHPHQWY HQ HOV TXH OUHHIW FG\HH GG H QAR ISIDW VLJIXL UHGXwW
VRVWUHVY HQFRIUDWV D XQD VROD FDUD ®IRE JOXL[ PtQLP
4XDQ HO IRUPLJy SDVVL HQWUH YjULHV DUPDGXUKW WQHWLHO PtQLP YDORU
HQWUH HO SULPHU SXQW L HO VHJRQ GHORSDUjJUDI DQWHUL
7RW HO JUDQXODW KD GH VHU G XQD PLGIEQHI|EHDRWtPIONGRpY SHWLW DSOLFDE
D FDGD FDV
&RQWLQJXW GH PDWqULD RUJjQLFD 81( (1IRU PpV R®DU TXH HO SDWUYy
J)LQV TXH SDVVHQ SHO WDPtV 81( (1

3HU D JUDYHV FDOFjULHV L JUDQtWLTXHVSHYV HQ

*UDQXODWYV UHFLFODWV GH IRUPLJy R SQUIRVUXWDMLDPHQW

3HU D JUDQXODWY UHFLFODWYV PL[WRYV
/ tQGH[ GH OOHQTXHV SHU D XQ JUDQXODW 8WKKIXW VHIRQ

ODWHULDO UHWLQJXW SHO WDPtV 81(BXH VXUDR HQ XQ OtTXLG GH SHV
HVSHFtILF N1 P 81( (1
*UDQXODWY QDWXUDOV HQ SHV
&RPSRVWRV GH VRIUH H[SUHVVDWYV HQ 62 UD QXOHMW. WNFD 81( (1
*UDQXODWY QDWXUDOV HQ SHV
*UDQXODWYV G HVFzZULHV VLGHU~UJLTXHV HQ SHV
*UDQXODWYV UHFLFODWV PL[WRYV HQ SHV
*UDQXODWYV DPE VXOIXUV GH IHUUR R[LG BEHO$IMUHQWRQBPD HQ SHV
$OWUHV JUDQXODWYV HQ SHV
6XOIDWV VROXEOHV HQ jFLGV H[SUHVVDWYLWQY ©2JWDWXGDW VHF 81( (1
*UDQXODWYV QDWXUDOV HQ SHV
*UDQXODWYV G HVFzZULHV VLGHU~UJLTXHV HQ SHV

&ORUXUV H[SUHVVDWYV HQ &0 L UHIHULWV B1JUDRQXODW VHF
JRUPLJy DUPDW R HQ PDVVD DPE DUPDGXWYD GH ILVMRUDIFVVD
JRUPLJYy SUHWHVDW HQ PDVVD
.,y FORU WRWDO DSRUWDW SHU FRPSRQHOQR/ & BWXQXIRHUPLUY Q
BUHWHQVDW SHV GH FLPHQW
$UPDW SHV GH FLPHQW
(Q PDVVD DPE DUPDGXUD GH ILVVXUDFLY GH FLPS&@W
&RQWLQJIXW GH SLULWHVY R G DOWUHV VXOIXUV
&RQWLQJIXW G Ly &O
*UDQXODWY UHFLFODWV PL[WRYV
(O FRQWLQJXW GH PDWQULD RUJjQLFD TXHKNGUTHHHXMWSHFtILF VHJRQV OD
81( (1 $SDUW VHU]j SHU D JUDWQXDWDXL[XWV
&RQWLQJXW GH PDWHULDOV QR SHWULV WRED IXVWD SDSH
*UDQXODWYV UHFLFODWYV SURYLQHQWY GN IRUPLJy R PL[WR
$OWUHV JUDQXODWYV 1XO
&RQWLQJXW GH UHVWHV G DVIDOW
*UDQXODW UHFLFODW PL[W R SURYLQHQW GH IRUPLJy
$OWUHV JUDQXODWV 1XO
SHDFWLYLWDW
~OFDOL VtOLFL R jOFDOL VLOLFDW OgWRGH TXtRLR ®WRGH DFFHOHUDW
81( (; 1XO0 OD
~OFDOL FDUERQDW OqWRGH TXtPLF 81( XO OD 1
(VWDELOLWDW 81( (1
3qUGXD GH SHV DPE VXOIDW PDJQQqVLF
5HVLVWqQFLD D OD IUDJPHQWDFLY VHIJRQV$®¥VD(L GH ORV EQJHOHYV
*UDQXODWYV JUXL[XWV QDWXUDOV
$EVRUFLY G DLJXD
*UDQXODWYV JUXL[XWV QDWXUDOV 81( (1
*UDQXODWY UHFLFODWYV SURYLQHQWY GH IRUPLJy
*UDQXODWYV UHFLFODWV PL[WRYV
*UDQXODWYV UHFLFODWY SULRULWDULDPHQW QDWXUDOV
3qUGXD GH SHV DPE FLQF FLFOH GH VXOIDHN RXH PBOLJQHB VL V
*UDQXODWYV JUXL[XWV QDWXUDOV
(OV jULGV QR KDQ GH SUHVHQWDU UHDFWLYR® BIW\VS ROFBQEVD®HO IRUPLJYy 3HU
D FRPSURYDU KR V KD GH UHDOLW]DU HQ BQi®HWLBHRFURQUjILF SHU D




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

REWHQLU HO WLSXV GH UHDFWLYLWDW TX XdRLIQOSUHX HFQWDU 6L G DTXHVW
HVWXGL HV GHGXHL[ OD SRVVLELOLWDW GRDOHD¥VLLFHVP® WOFDOL VLOLFDW
V KD GH UHDOLW]DU O DVVDLJ GHVFULW D(©O 81(HO WLSXV GH UHDFWLYLWDW
SRWHQFLDO pV jOFDOL FDUERQDW V KD ®NWMHDIOEMNBUL®W D O 81( (;
3DUW
(OV jULGV QR KDQ GH VHU UHDFWLXV DPE HEVWILOHWWUDR jULGY SURFHGHQWYV
URTXHV WRYHV IULDEOHV SRURVHV HWFRQWLEONLDXPIzEXOV GH JXL]
FRPSRVWRV IHUURVRV VXOIXUV R[LGDE O MM WDV N®@SHWDLRUYV D OHV
FRQWHPSODGHV D O (+(
*5$9% 3(5 $ '5(1$7*(6
(O JUDQXODW KD GH VHU SURFHGHQW G XQQV DGFH® HPOW [XTWHKIUJ GH URTXHV
QDWXUDOV R GHO UHFLFODWJH G HQGHU BRFQWMRUKDHFM/ BV G DUJLOD PDUJX
DOWUHY PDWHULDOV HVWUDQ\V
/D PLGD Pj[LPD GHOV JUjQXOV KD GH VHU ©H 8RP WB® JDUEHOODW SRQGHUD
DFXPXODW SHO WDPtV 81( KD GH VHU SRVUBLFRRIDQXORPGWULFD KD GH VH
IL[DGD H[SOtFLWDPHQW SHU OD ') VHJRQVVOHW XDV BAHOHWHUUHQ\ SHU GUHQDL
GHO VLVWHPD GH GUHQDWJH
3ODVWLFLWDW 1R SOjVWLF
&RHILFLHQW GH GHVJDVW DVVDLJ /RV EQJHOHV 81( (1
(TXLYDOHQW GH VRUUD 81( (1 !
&RQGLFLRQV JHQHUDOV GH ILOWUDWJH

) G

) G

) G

)I JUDQGjULD VXSHULRU GH OD IUDFFLy ¢ RMWIHM B® ILOWUDQW G|
JUDQGjULD VXSHULRU GH OD SURSRUFLY [ GAHHQWWUUHQ\ D
$ PpV HO FRHILFLHQW G XQLIRUPLWDW GHWHIWWOWUH KD GH
) )
&RQGLFLRQV GH OD JUDQXORPHWULD HQ IX@RIHYGWE GLMWHPXDFLY GH O DLJXI
3HU D WXEV SHUIRUDWY ) 'LjPHWUH GH O RULILFL

3HU D WXEV DPE MXQWHV REHUWHYV ) CIEHXQXD GH

3HU D WXEV GH IRUPLJy SRUYV ) G GHOOWXEG!GH

6L HV GUHQD SHU PHW[LQDOV ) GLjPHWQBOGHO PHW]
4XDQ QR VLJXL SRVVLEOH WUREDU XQ PDVGHNTOWVWHMW KRQGLFLRQV HV IDUDQ
ILOWUHV JUDQXODUV FRPSRVWRYV GH YjULHVY¥IDSBY HD FRO ORFDUj DO FRVWD
GHO VLVWHPD G HYDFXDFLy $TXHVWD FRAS@QWYj GO VLR UHVSHFWH D OD
VHJ*HQW L DL[t VXFFHVVLYDPHQW ILQV DURLEO UNBIO UG OQDWXUDO (V SRGU|
UHFYUUHU D O ~V GH ILOWUHYV JHRWQq[WLOV
4XDQ HO WHUUHQ\ QDWXUDO HVWLJXL FRQM\WDWXDWE SHD YHDWIH EROHY D HIHFW
GHO FRPSOLPHQW GH OHV FRQGLFLRQV DQ@WHQLRDFHW W HDGFRUED
JUDQXORPgQWULFD GH OD IUDFFLy GHO PDWHAR LQIHULRU D
6L HO WHUUHQ\ QR pV FRKHVLX L HVW| FRPSIRQW 5HWVRWUHO PDWHULDO
GUHQDQW KDXUj GH FRPSOLU D PpV GH OHQ HFRMG\L AR QMOWUH OD FRQGLFLY

) ! PP
6L HO WHUUHQ\ QDWXUDO pV FRKHVLX FR@BD¥MWQRVH KRPARVHY GH VRUUD R OOL
OHV FRQGLFLRQV GH ILOWUH L V KDQ GHHWXEVWPWX)LU! PP

(Q HOV GUHQV FHFV HO PDWHULDO GH OD ARQIN $BIO KXY 6 H FRPSOLU OHV

VHJ*HQWVY FRQGLFLRQV

OLGD Pj[LPD GH O jULG (QWUH PP L PP

&RHILFLHQW G XQLIRUPLWDW ) )

6L V XWLOLW]D JUDQXODWY UHFLFODWYV V RKPHGH [FRIODPRNDVW DVVDLJI &%5 1/7
VLIXL LQIHULRU DO 81 (

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

&21',&,216 *(1(5%$/6

6XEPLQLVWUDPHQW L HPPDJDW]HPDWJH 'M BOQHMUDR QXOMHYRHYHY FRQGLFLRQV
&DGD UHPHVD GH JUDYD V KD GH GHVFDU WHWDUSKH® SCUODRYGH VzO VHF

/JHV JUDYHV GH WLSXV GLIHUHQWYVY V KDQ G H{P FBISDW[HP DU

(OV jULGV V HPPDJDW]HPDUDQ GH WDO PDGHERWHXHWVXABQ@UD OD FRQWDPLQ!
L HYLWDQW OD VHYD SRVVLEOH VHJUHJDFRQ W RBUHWKRWUBXQW SRUW (V UHFRPI




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

HPPDJDW]HPDU ORV VRWD FREHUW SHU HYAHMWWH AHSOHW BWXWIDVGHO JUDQXODW

81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD KGINFHQSFLY GH
&ULWHUL G DPLGDPHQW TXDQWLWDW QH FRHN&PUD 0O VREWPD QL VW
1250$7,9% '( &203/,0(17 2%/,*$725,

*5$9% 3(5 $ /$ &21)(&&,1 '( )250,*216

5HDO 'HFUHWR GH GH MXOLR SRWHHIDSUXHED OD ,QVWUXFFLYQ GH
+RUPLJYQ (VWUXFWXUDO (+(
81( (1 EULGRV SDUD KRUPLJyQ
*5$9% 3(5 $ 3$9,0(176
2UGHQ GH GH IHEUHUR GH SRU OD TKMB WO ®DSIUKIR GH 3UHVFULSFLRQHV

7pFQLFDV *HQHUDOHV SDUD 2EUDV GH &DWYHWHUDV \ 3XHQW

*5$9% 3(5 $ '5(1$7*(6

2UGHQ )20 GH GH IHEUHUR SRU ODSTUXHEB OD QRUPD ,& GUHQDMH
VXSHUILFLDO GH OD ,QVWUXFFLYQ GH &DUUHWHUDYV

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

&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,1
/ HQWUHJD GH JUDQXODW D O REUD KD G DQ® Y ®FROECSDEHD/XEPLQLVWUDPHQW
SURSRUFLRQDW SHO VXEPLQLVWUDGRU HI FHROQVXDKLFRP@ @ tQLP OHV VHJ*HQ
GDGHYV

,GHQWLILFDFLY GHO VXEPLQLVWUDGRU

1~-PHUR GHO FHUWLILFDW GH PDUFDWJH & (DK W® E R BVKIPy

1~PHUR GH VqULH GH OD IXOOD GH VXEPLQLVWUDPHQW

'DWD GHO OOLXUDPHQW

1RP GHO SHWLFLRQDUL

'"HVLJQDFLY GH O jULG VHJRQV O DUWLFO#H GH O (

AXDQWLWDW GH JUDQXODW VXEPLQLVWUDW

,GHQWLILFDFLY GHO OORF GH VXEPLQLVWUDPHQW
(O IDEULFDQW KD GH SURSRUFLRQDU OD LIYB WP O BLYUDHKXDWRPHWULD L D OHV
WROHUjQFLHV GH O jULG VXEPLQLVWUDW
(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSR@LHFQYFOM DOH)DTXHVWD KR
VRO OLFLWL OD GRFXPHQWDFLY VHJ*HQWO TRROHUBBWHE L&D VHJIRQV HO VLVWHP]
G DYDOXDFLY GH FRQIRUPLWDW DSOLFDEGH TX%HDGE RWSSRYPEOHD SDUWD W GHC
&7( 3URGXFWHV SHU D FDUUHWHUHV L D GWREHODHW BHEDQDOXHYV L HGLILFDFLy C
)XQFLR $SOLFDFLRQV TXH H[LJHL[HQ UHTXHWDIW RBRIOWHBHX WULFWHYV SHTXLV
TXH KDQ GH VHU GHILQLWY SHU OOHLV URHYDPERMM VWIRMWLYHY QDFLRQDOV
FDGD HVWDW PHPEUH 3URGXFWHV SHU [EWIGADEERFLlY SIDRGXFWHV GH IRUPLJ
SUHIDEULFDW FDUUHWHUHV L DOWUHV WUEBDDONVGGRE)XIQFISR $SOLFDFLRQV
TXH H[LJHL[HQ UHTXLVLWV GH VHIXUHWDW P BOWXHVWMYFIVWHVKDQ GH VHU
GHILQLWY SHU OOHLV UHJODPHQWVYV L QRUFHV RQOPLRQDWYDAM FDGD HVWDW
PHPEUH 6LVWHPD '"HFODUDFLY GH UBWWDBRERY SHU D HGLILFDFLY
IDEULFDFLY GH SURGXFWHV GH IRUPLJy SWHIWWBUHNDWDGWWHY WUHEDOOV G RI
S~EOLTXHV GH )XQFLR $SOLFDFLRQV TXHHIRIHLWLBHMHIXUHWDW PROW
HVWULFWHYV SHTXLVLWV TXH KDQ GH VHO GHLUY QUWYODHBH QWY L QRUPHYV
DGPLQLVWUDWLYHV QDFLRQDOV GH FDGD WR®MRAWHAMPEHHD FDUUHWHUHV L DO
WUHEDOOV G REUHV S~EOLTXHV L HGLILFBBIOLBBF)DRIALRXH QR H[LJHL[HQ
UHTXLVLWV GH VHIXUHWDW PROW HVWULFWHY KD HTH VHILWEHILQLWYV SHU
OOHLV UHJODPHQWYVYV L QRUPHV DGPLQLVWUGM EDH\D GIVFALIRWY OPGH P E U H
6LVWHPD 'HFODUDFLY GH 3UHVWDFLRQV

B3URGXFWHV SHU D FDUUHWHUHY L DOWUBNVWSHERDJ®W\GLREGLILFDFLY GH
)XQFLR $SOLFDFLRQV TXH H[LJHL[HQ UHTXHWDIW RRIOWHBHXWULFWHYV SHTXLV
TXH KDQ GH VHU GHILQLWY SHU OOHLV URHYDPERMWM VWIARMWLYHY QDFLRQDOV
FDGD HVWDW PHPEUH 3URGXFWHV SHU [EWGADEERFLY SIDRGXFWHV GH IRUPLJ




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

SUHIDEULFDW FDUUHWHUHV L DOWUHV WUHEBDDONVGGRE)XIQEISR $SOLFDFLRQV
TXH H[LJHL[HQ UHTXLVLWVY GH VHIXUHWDW P BOWXHVWMYFIWXHVKDQ GH VHU
GHILQLWYV SHU OOHLV UHJODPHQWV L QRUFPHV ROPLRQVWYDAM FDGD HVWDW
PHPEUH 6LVWHPD '"HFODUDFLY GH UBWWDBRERY SHU D HGLILFDFLY
IDEULFDFLY GH SURGXFWHV GH IRUPLJy SWHIWWBUHNDWDGWWHY WUHEDOOV G RI
S~EOLTXHV GH )XQFLR $SOLFDFLRQV TXHHIRIHLWLBHMWHIXUHWDW PROW
HVWULEWHYV SHTXLVLWV TXH KDQ GH VHO GHLUY QUWYODHPBH QWY L QRUPHYV
DGPLQLVWUDWLYHV QDFLRQDOV GH FDGD WR®MRAWHRAMPEUHD FDUUHWHUHV L DO
WUHEDOOV G REUHV S~EOLTXHV L HGLILF3BIOLBBF)DRIAL R XH QR H[LJHL[HQ
UHTXLVLWV GH VHIXUHWDW PROW HVWULFWHY KD HTH VHILWEHILQLWYV SHU
OOHLV UHJODPHQWYVY L QRUPHV DGPLQLVWUGM EDH\D GIVFALIRWY OPGH P E U H
6LVWHPD 'HFODUDFLY GH 3UHVWDFLRQV
(O VtPERO GH PDUFDWJH GH FRQIRUPLWDWSSOJW XDFRHBWIPE OD 'LUHFWLYD
&( L KD G HVWDU YLVLEOH VREUH HO SEHWRK XFW.HXHW®D HPEDODWJH R

GRFXPHQWDFLY FRPHUFLDO L KD G DQDU DWVRP-SHIQVDLVY IR FODF Ly

1~PHUR G LGHQWLILFDFLY GH O RUJDQLVPHLBH FHUWLILF

1RP R PDUFD G LGHQWLILFDFLY L GLUHFFRLQWsHO IDEULF

/HV GXHV ~OWLPHV [LIUHV GH O DQ\ G L PFSIWHRDM Y HZ H O

5HIHUqQQFLD D OD QRUPD 81( (1

'"HVFULSFLY GHO SURGXFWH QRP JHQQULF SRBWHWWDO -~

'"HVLJQDFLY GHO SURGXFWH

,QIRUPDFLY GH OHV FDUDFWHUtVWLTXHVLFDEMGNLDOV DSO
$ OD GRFXPHQWDFLY GHO PDUFDWJH KDXUj G LQGLFDU

1RP GHO ODERUDWRUL TXH KD UHDOLW]DW HOV DVVDMRV

'DWD G HPLVVLY GHO FHUWLILFDW

*DUDQWLD GH TXH HO WUDFWDPHQW HVWD &t W\ LHFOp ¥ 00U APLW J H

(VWXGL GH ILQV TXH MXVWLILTXL H[SHULRH@WNOPKBQWMO H®V TXH KL KDJL
jULGV TXH QR FRPSOHL[HQ DPE O DUWLFOH
23(5%$&,216 '( &21752/
(OV jULGV KDQ GH GLVSRVDU GHO PDUFDWJ®H&D GHHVOD PRPSURYDFLY GH OD
VHYD LGRQHWWDW SHU DO VHX ~V HV IDUjFRQWRI0 CRWXPH QWDO GHO PDUFDV
SHU WDO GH GHWHUPLQDU HO FRPSOLPHQMDBItRQM\VGHWOSSIERMHFWH L GH
O DUWLFOH GH O (+(
(Q HO FDV G jULGYV G DXWRFRQVXP HO &R @GXWPXEMWRNWUR GIPU KD G DSRUWDU X
FHUWLILFDW G DVVDLJ GH FRP D Pj[LP WUMMIRHWRW GUBIQOLW]DW HQ XQ
ODERUDWRUL GH FRQWURO GHOV FRQWHPSODWVGHQOO(PUWXHOHHULILTXL
HO FRPSOLPHQW GH OHV HVSHFLILFDFLRQVMQGWWUPDM G MXEARFWH O DUWLFOH
O (+(
/D ') KD GH SRGHU YDORUDU HO QLYHOO GIi6LUDWDQWLY® GHDQ FDV GH QR
GLVSRVDU GH VXILFLHQW LQIRUPDFLY KDFAiM)BR®HM[BFXFHY GH FRPSURYDFLR
PLWMDQoDQW DVVDLJV
/ID') D PpV KD GH YDORUDU VL UHDOLW]DALYXQDODQY¥GBE@WD GH IDEULFDFLY D
SRGHU VHU DEDQV GHO VXEPLQLVWUD GHSORYDG G UGFRPHWWDW SHU D OD V
IDEULFDFLY (Q FDV QHFHVVDUL OD ') KD GHWJRGHUOVHIVVDLJIV VHIJ*HQWYV SHU
YHULILFDU OD FRQIRUPLWDW GH OHV HVSHFLILFDFLRQV

EQGH[ GH OOHQTXHV 81( (1

7HUURVVRV G DUJLOD 81(

3DUWtFXOHV WRYHV 81(

&RHILFLHQW GH IRUPD 81( (1

ODWHULDO UHWLQJXW SHO JDUEHOO 81( L8LXHIVXUD HQ XQ OtTXLG GH
SHV HVSHFtILF  81( (1

&RPSRVWRV GH VRIUH 62 UHVSHFWH DR 8UQPQIXODW VH

&RQWLQJXW HQ Ly FORU &0 81( (1

$VVDLJ SHWURJUJjILF

SHDFWLYLWDW SRWHQFLDO DPE HOV jOFDBAY GHOLFEPHQW

(VWDELOLWDW UHVLVWQQFLD D O DWDF @®HE V&IQIpIW PDJQ

$EVRUFLY G DLJXD 81( (1

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

$VVDLJ G LGHQWLILFDFLY SHU UDLJV ;

$VVDLJ JUDQXORPQWULF 81( (1
23(5%$&,216 '( &21752/ (1 *5%$9% 3(5 $ '5(1$7*(6
/JHV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ+HQWV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

,QVSHFFLY YLVXDO GHO PDWHULDO L UHHHISFDW GHOSEHRFWGqQFLD L TXDOLWD
FRUUHVSRQHQW

$EDQV GH FRPHQoDU HO UHEOHUW TXDQSKBRFHERQNILDGEHHO PDWHULDO R FD(

P GXUDQW OD VHYD H[HFXFLYy HV UHD®HW{BQWY BOVDLIJV G LGHQWLILFDF

GHO PDWHULDO $VVDLJ JUDQXORPqW DDFI IGGI® UFDDQMH WBL1 ( (1
$VVDLJ JUDQXORPqQWULF GHO PDWHULDO DGMDFHQWJBYW GH /RV
EQJHOHV 81( (1
6 KD GH GHPDQDU XQ FHUWLILFDW GH SURFHGQDELDXFHBQBO FDV G jULGV
QDWXUDOV KD GH FRQWHQLU

&ODVVLILFDFLY JHROzJLFD

(VWXGL GH PRUIRORJLD

$SOLFDFLRQV DQWHULRUYV

$VVDLJV G LGHQWLILFDFLY GHO PDWHULDO
&5,7(5,6 '( 35(6% '( 02675(6
(OV FRQWUROV V KDQ GH UHDOLW]DU VHIJRGQWBY O@VWUXFEF QRUPD (+(
&5,7(5,6 '( 35(6% '( 02675(6 (1 *5%$9% 3(5 $ 'H61$7*
6 KDQ GH VHJXLU OHV LQVWUXFFLRQV GH WHBULY @B\WHAVLQRUPHY GH SURFHGL
LQGLFDGHY HQ FDGD DVVDLJ
,17(535(7%$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$B03/10(17
1R V DFFHSWDUj OD JUDYD TXH QR FRPSOHIVEHWRWHDNFORQY LQGLFDGHY DO SC
6L OD JUDQXORPHWULD QR V DMXVWD D ODDXOWHU WD ISEW GH OHV
GRVLILFDFLRQV DSURYDGHV V KDXUDQ GH BYRMIQRWENM LyDBXOHV GH WUHEDO
,17(535(7%$&,1 '( 5(68/7$76 , $&78%$&,1 (1 &$603/1&2A7 (1 *5%$9% 3(5 $ '5(1$7*(6
(OV UHVXOWDWYVY GHOV DVVDLJVY G LGHQWIRPEDEUyHWMUGHWDPHQW OHV
HVSHFLILFDFLRQV LQGLFDGHV HQ FDV FR@GWIOWRUDW]|BWKD ~V GHO PDWHULDC
FRUUHVSRQHQW HQ O H[HFXFLy GHO UHEOHUW

BBEBBBEBBBBBBBBBBBBEBBBEBBBBBBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBB

% 08$7(5,$/6 %-6,&6
% )250,*216

% )250,*1 ' 06 12 (6758&785%/

(1(0(1726 48( &217(03/$ (/ 3/,(*2
% $ 2

30HF GH FRQGLFLRQV
"‘(),1,&,71, &21',&,216 (/6 (/(0(176

YJRUPLJRQV TXH QR DSRUWHQ UHVSRQVDE LOD DWIDNFROQW WXKW KUY SHUz
FRO ODERUHQ D PLOORUDU OD GXUDELOLW W XGMOX UPWP LRURLIRQV GH QHWH N
DSRUWHQ HO YROXP QHFHVVDUL G XQ P DWSHWLD &F R/GNRLWRDHQWD JHRPHWULD
UHTXHULGD SHU XQ IL FRQFUHW
6 KDQ FRQVLGHUDW HOV PDWHULDOV VHJ*HQWYV

JRUPLJRQV GH QHWHMD GHVWLQDWYV D HQDWFRY GB GRYWDPDGXUHV L OD
GHVVHFDFLYy GHO IRUPLJy HYWUXFWXUDO DW SURFpV G DERF

JRUPLJYy QR HVWUXFWXUDO GHVWLQDW DVFER IRDWHBULCROXAVLVWHQW
&$5$&7(5E67,48(6 *(1(5%$/6
(OV FLPHQWY TXH HV SRGHQ XWLOLW]DU HAQU KFWPX.U P @ R Y-V

BUHIDEULFDWV QR HVWUXFWXUDOV &LPISQMWVEERPX®M HIFH,, % 4 &(0
., % &0 ,, % : &(0,, $7 &0 ,, % 7 &(0 ,,&

JRUPLJRQV GH QHWHMD L UHSOHQV GH URRXQ@V &LPHQWV F

$OWUHV IRUPLJRQV H[HFXWDWV D O REUXVRMW HY®HEHDO (63 9, L FLPHQW\
FRPXQV H[FHSWH &(0 ,, $ 4 &(0 ,, % 4 &(0&(0$,; % : &(0 ,, $7 &(0,, %




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

7 &(0,,, &
(OV jULGV D XWLOLW]DU SRGHQ VHU VRUUB®HVJR BYURFWRIEQWY GH PDW[XTXHL
HVFZULHV VLGHU~UJLTXHV DGHTXDGHV 6 ®DWG B US R®NUDXXQ G jULG JURV

UHFLFODW VHPSUH TXH FRPSOHL[L DPE ORQWEHBHFIDQOMEL GH O (+( DPE
UHVSHFWH D OHV FRQGLFLRQV ItVLFR PHFHJXLXHW\Y DXtV LLFV
6 KDXUDQ G XWLOLW]DU DGGLWLXV UHGXFWRH \HGVDIRIXPLIRRV G ~V QR
HVWUXFWXUDO FRQWHQHQ SRF FLPHQW
(OV FRPSRQHQWY GHO IRUPLJy OD VHYD GRWRFIpFDGHyIDHEQJLFDFLY L HO
WUDQVSRUW KDQ G HVWDU G DFRUG DPE OGN SUMVYFULSFLRQV
(O FRQWURO GHOV FRPSRQHQWYV V KD GH G HDIOL W]BIUWWE DFRU
L

(OV IRUPLJRQV GH QHWHMD KDQ GH WHQLY K@D FBRGHLFDFLP GH FLPHQW
/D PLGD Pj[LPD GHO JUDQXODW HV UHFRPDQDIERWH D/LIRP LQ
(V WLSLILFDUDQ GH OD PDQHUD VHJ*HQW Q& FRRQWVLRWGQFLD L 70 PLGD
Pj[LPD GHO JUDQXODW
(OV IRUPLJRQV QR HVWUXFWXUDOV KDQ GWW\IQGLD KQDDFWMWHUtVWLFD PtQLPD ¢

1 PP L HY UHFRPDQDEOH TXH OD PLGD PP[QRODBMOLUXL LQIHULRU D PP
(V WLSLILFDUDQ +1( & 70 RQ & FRQVLVWQRQLED Rj[LPD GHO JUDQXODW
6 KD G XWLOLW]DU SUHIHUHQWPHQW IRUFILIy GH BRAVLWWH® TXH OD ')
LQGLTXL HO FRQWUDUL
(Q FDS FDV OD SURSRUFLY HQ SHVY GH O DEGMDVSIHURRB KO G GHO SHV GHO FLPH
XWLOLW]DW
6L V XWLOLW]HQ FHQGUHY YRODQWYV QR KDQ GHOVEBMUDHOHKLPHQW
&ODVVH UHVLVWHQW GHO FLPHQW !

&RQWLQJIXW GH FLPHQW ! NJ P
$VVHQWDPHQW HQ HO FRQ G $EUDPV 81( (1

&RQVLVWQQFLD VHFD FP

&RQVLVW(QQFLD SOjVWLFD FP

&RQVLVWQQFLD WRYD FP

7ROHUjQFLHYV

$VVHQWDPHQW HQ HO FRQ G $EUDPV D &RIGDLVIWGMFL &RQVLVWQgQFLD
SOjVWLFD R WRYD *“ FP

7ROHUjQFLHV UHVSHFWH GH OD GRVLILFDFLY
&RQWLQJXW GH FLPHQW HQ SHV *
&RQWLQJXW GH JUDQXODWYV HQ SHV
&RQWLQJXW G DLIXD *“
&RQWLQJXW G DGGLWLXV *
&RQWLQJXW G DGGLFLRQV *

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

6XEPLQLVWUDPHQW (Q FDPLRQV IRUPLJRQHUD

(O IRUPLJYy KD G DUULEDU D O REUD VHQVH® OWWUWIHFMHHRWQVDUDFWHUtVWLTXHYV
IRUPDQW XQD EDUUHMD KRPRJgQLD L VHQWHIK®R'HRLEQOQMLD W

4XHGD H[SUHVVDPHQW SURKLELW O DGGLFILXD®@VHMRRALIWBEWLWDW G DLIJXD R
DOWUHV VXEVWJjQFLHV TXH SXJXLQ DOWHURULODQMROPSRVLFLY
(PPDIJDW]HPDWJH 1R HV SRW HPPDJDW]HPDU

81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD GGINFHQSFLY GH
&ULWHUL G DPLGDPHQW TXDQWLWDW QH FHN&PUDR DO VREEWPDR Q L VW

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

5HDO 'HFUHWR GH GH MXOLR SRWHHIDSUXHED OD ,QVWUXFFLYQ GH
+RUPLJYQ (VWUXFWXUDO (+(




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

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

&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,1
(O VXEPLQLVWUDGRU KD GH OOLXUDU DPE IKIDGDRQUARHIVWA® FRP D PtQLP OH
GDGHV VHJ*HQWYV

,GHQWLILFDFLY GHO VXEPLQLVWUDGRU

1~PHUR GH VqULH GH OD IXOOD GH VXEPLQLVWUDPHQW

1RP GH OD FHQWUDO GH IRUPLJy

,GHQWLILFDFLY GHO SHWLFLRQDUL

'DWD L KRUD GH OOLXUDPHQW

AXDQWLWDW GH IRUPLJy VXEPLQLVWUDW

'"HVLJQDFLY GHO IRUPLJy G DFRUG DPE OODQQHLQGEADQW HO WLSXV +/ SHU
D IRUPLJRQV GH QHWHMD L +1( SHU D IRUPXBRQAVIARVHVAD UHVLVWqQFLD D
FRPSUHVVLY R OD GRVLILFDFLY GH FLPHQWLDD PROPUIWRPFLPD GHO JUDQXOD!

'RVLILFDFLY UHDO GHO IRUPLJYy LQFORHQWDFR®IRUPIREPY VHI-HQW
7LSXV L FRQWLQJXW GH FLPHQW 5HODHFQWDLIJXRRRAWLQJIJXW HQ DGGLFLRQV
VL HV HO FDV 7LSXV L TXDQWLWDW G DGGBWVY X/ DGGLWLX VHIJRQV 81(B(1

VL Q KL KD

,GHQWLILFDFLY GHO FLPHQW DGGLWLXVSUD®WGLFLRQV HP

,GHQWLILFDFLY GHO OORF GH VXEPLQLVWUDPHQW

,GHQWLILFDFLY GHO FDPLy TXH WUDQVSRUWD HO IRUPLJy

+RUD OtPLW G ~V GHO IRUPLJy
23(5%$&,216 '( &21752/
/JHV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ+HQWV

$SURYDFLY GH OD GRVLILFDFLY SUHVHQWMGNMWBO FRQWUD

&RQWURO GH OHV FRQGLFLRQV GH VXEPLQLVWUDPHQW

&RPSURYDFLY GH OD FRQVLVWQQFLD FRQ (@ $EUDPV 81

,QVSHFFLRQV QR SHULzZGLTXHV D OD SOLDFRWQD V&jlQUF VDHDX W HV IDEULFD HO
IRUPLJy DPE OD GRVLILFDFLY FRUUHFWD
/D ') KD GH SRGHU H[LPLU OD UHDOLW]DFLY BHONFBAHWDVWLFV GH GRVLILFDFLY
TXDQ HO IRUPLJy TXH HV YDJL D VXEPLQLWRUDRVMMWYLXIG XQ GLVWLQWLX GH
TXDOLWDW RILFLDOPHQW UHFRQHJXW R TXRQFHVVBILIWESRWLGH GRVLILFDFLY DP
XQD DQWLJIJXLWDW Pj[LPD GH PHVRYV
&5,7(5,6 '( 35(6% '( 02675(6
(OV FRQWUROV V KDQ GH UHDOLW]DU VHIRQQ\WBY O@VWUXFF QRUPD (+(
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &%$503/10(17
/D GRVLILFDFLY SURSRVDGD KD GH JDUDQWILD H[RJIJLBVLEPY SDHF GH FRQGLFLRGC
1R V KD G DFFHSWDU HO VXEPLQLVWUDPHABWR D URUELIYGHQWLILFDW VHIRQYV
FRQGLFLRQV GHO SOHF
4XDQ OD FRQVLVWQQFLD V KDJL GHILQLW 8 HORQNXOWLSWYV V DFFHSWDUj HO
IRUPLJy VL OD PLWMDQD DULWPQWLFD GHGM GRMVYDID\RW)NFRPSUHVD GLQV GHO
LQWHUYDO FRUUHVSRQHQW
6L V KD GHILQLW SHO VHX DVVHQWDPHQW IR DFFLIFlYSWMXDW 6D PLWMDQD GHOV G|
YDORUV HVWLJIJXL FRPSUHVD GLQV GH OD WROHUjQFLD H[LJL
(O LQFRPSOLPHQW G DTXHVWV FULWHULV VX SRVOD jSHO WBHE X

BBEBBBEBBBBBBBBBBBBEBBBEBBBBBBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBB

% 08$7(5,$/6 %-6,&6
% )250,*216

% ( )250,*1 (6758&785%/ (+(
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SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

30HF GH FRQGLFLRQV
‘(),1,&,1, &21',&,216 '(/6 (/(0(176

JRUPLJy DPE R VHQVH DGGLFLRQV FHQGUR\GMRODQMH/ RHONDERUDW HQ XQD
FHQWUDO IRUPLJRQHUD OHJDOPHQW DXWRELMWIDWGIWE DFRUGHDOD OOHL
GH GH MXOLRO G LQG~VWULD L HO 5HDO 'GFMUHW DEULO
&$5$&7(5E67,48(6 '(/6 )250,*216 ' O6 (6758&785%/
(OV FRPSRQHQWY GHO IRUPLJy OD VHYD GRWRFIpFDGHyIDHEQJLFDFLyY L HO
WUDQVSRUW KDQ G HVWDU G DFRUG DPE OGN SUMVYFULSFLRQV
/D GHVLJQDFLY GHO IRUPLJy IDEULFDW HQW HQWSBPO® $HIWRSRHWDWY R SHU
GRVLILEDFLY L V H[SUHVVDU] FRP D PtQLPLQIRVPDFHLQW
&RQVLVW(QQFLD
*UDQGjULD Pj[LPD GHO JUDQXODW
7LSXV G DPELHQW DO TXH V H[SRVDUj HO IRUPLJy
5HVLVWqQFLD FDUDFWHUtVWLED D FRPSWRH\PLURSHWGBONVIRDWY SHU SURSLHW
&RQWLQJXW GH FLPHQW H[SUHVVDW HQ RUPLJBAVYV BBVLIQDWY SHU GRVLILFL
/D LQGLFDFLY GH O ~V HVWUXFWXUDO T XH{OKIR GRILYWH QU PDVVD DUPDW R
SUHWHVDW
/D GHVLJQDFLY SHU SURSLHWDWV V KD GHEIHO GRDPRWG DB & 70 $
7 ,QGLFDWLX TXH VHUj +0 SHU DO IRUPLJ$HQMHODRYPLJYy DUPDW L +3 SHU DC
IRUPLJy SUHWHVDW
5 5HVLVWQGQFLD FDUDFWHUtVWLFD D FRPPUHVVLY HQ 1

& /OHWUD LQGLFDWLYD GHO WLSXV GH FROXLEWqRFQRLED % WRYD 3
SOjVWLFD L 6 VHFD

70 *UDQGjULD Pj[LPD GHO JUDQXODW HQ PP

$ 'HVLJQDFLY GH O DPELHQW DO TXH V HHERVDWUj HO |
(Q HOV IRUPLJRQV GHVLJQDWY SHU SURS LGIMWDWU\D GHRQ \KXDEEBLHVWDEOLU OD
FRPSRVLFLY GH OD PHVFOD GHO IRUPLJy BOMLEQRQRQW. DDOH® FDUDFWHUtVWLTXH}
HVSHFLILFDGHV GH JUDQGjULD Pj[LPD GHO/UVUWQ®@PDWL FRIYLVWqQFLD
FDUDFWHUtVWLFD DL[t FRP OHV OLPLWDFGROQVWAISYNVNY® ®HPELHQW HVSHFLILFD\
FRQWLQJXW GH FLPHQW L UHODFLyYy DLJXD FLPHQW
(Q HOV IRUPLJRQV GHVLJQDWY SHU GRVLIEERBDDW I LHBOVSHMMSRQVDEOH GH OD
FRQJUXqQFLD GH OHV FDUDFWHUtVWLTXHW HVUSQEL,ILIFD BHYP® GHO JUDQXODW
FRQVLVWQQFLD L FRQWLQJXW HQ FLPHQW GH{ URRHPWINM E+EQ RV XEPLQLVWUDGRU
OHV KDXUj GH JDUDQWLU LQGLFDQW WDPEpXD B LPH@MW TXB KD HPSUDW
(Q HOV IRUPLJRQV DPE FDUDFWHUtVWLTXHY CHVSH¥ LOH O RVGHVSHFLILFDGHV D
GHVLJQDFLY OHV JDUDQWLHV L OHV GDGHW WX GIRUVKEPLG DSRUWDU V KDQ
G HVSHFLILFDU DEDQV GH O LQLFL GHO VXEPLQLVWUDPHQW
(O IRUPLJYy KD GH FRPSOLU DPE OHV H[LJqQWDMVTXH HXYMMDEOHL[ O DUWLFOH

GH OD QRUPD (+(

6L HO IRUPLJy HVWj GHVWLQDW D XQD REWDSDMEVBVPGBEXUBRGUj] FRQWLQGUH
FHQGUHV YRODQWY VHQVH TXH DTXHVWHV BHMGHV[IGHBGFLPHQW L VL HV
WUDFWD GH IXP GH VLOLFL QR SRGUj H[FHGLU HO
6L HO IRUPLJYy HVWj GHVWLQDW D REUHV G®H VRUR IDIyPHDW P OD ') SRW DXWRULW]
O XV GH FHQGUHV YRODQWYV R IXP GH VLOLFRQ3HEFOY YBIYD/WUXFWXUHV
G HGLILFDFLYy VL V XWLOLW]HQ FHQGUHV YCRODRQMMIRB KDQ GHO SHV GHO
FLPHQW 6L V XWLOLW]D IXP GH VLOLFL QR KD GH GXOHSHV GHO FLPHQW /D
TXDQWLWDW PtQLPD GH FLPHQW V HVSHFLILFD DHOCUWRBOB (+(
/D FHQWUDO TXH VXEPLQLVWUL IRUPLJy DOR ¥ HIHBWHW MRODXQ FRQWURO VREU
SURGXFFLYy VHJRQV O DUW GH OD QRUPBH+RVLRUKBOV UHVXOWDWV GH
O DQjOLVL D O DEDVW GH OD ') R GLVSRVDQWGXXGHGTIXWOLWDW RILFLDOPHQW
UHFRQHJIXW
/IHV FHQGUHY YRODQWY KDQ GH FRPSOLU HXHVXD\BHLRIOFBEBVRQV GH OD QRUP
81(B(1
(OV DGGLWLXV KDXUDQ GH VHU GHO WLSXUY DXWHNOMDEOHEH O (+( L
FRPSOLU O 81( (1
(Q FDS FDV OD SURSRUFLY HQ SHV GH O DEGLDVSIHURRB KO G GHO SHVY GHO FLPH
XWLOLW]DW
&ODVVLILFDFLY GHOV IRUPLJRQV SHU OD \DHD [F RIRHYW M W\ IQ/F L

6L IEN 1 PP UHVLVWQQFLD VWDQGDUG




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

6L IFN! 1 PP DOWD UHVLVWQQFLD
6L QR HV GLVSRVD PpV TXH GH UHVXOWDWADW HELSIRGAW BQ DGPHWUH FRP D
YDORUV GH UHVLVWgQFLD D M GLHV G HG IVWCOHOQYZWMOBHVODHYUPXOD VHIJ*HQW
IFP W  %FF W IFP

%FF H[S V > w @

RQ )FP 5HVLVWQQFLD PLWMD D FRPSUHVWRFFD FREBLHALHQW TXH GHSqQ GH
O HGDW GHO IRUPLJy W HGDW GHO IRUPLJFRHQLELHQWHQ IXQFLY GHO WLSXV
GH FLPHQW SHU D FLPHQWYV G DOWD UHY®G X WIgRHQ®W UjSLG & (0 5 &(0

5 SHU D FLPHQWVY QRUPDOV L G HUSUGLPEHQW 5 &(0
SHU D FLPHQWV G HQGXULPHQW OHQW &(0

9DORU PtQLP GH OD UHVLVWQQFLD

JRUPLJRQV HQ PDVVD ! 1 PP

JRUPLJRQV DUPDWV R SUHWHVDWYV ! 1 PP
7LSXV GH FLPHQW

JRUPLJYy HQ PDVVD &LPHQWYV FRPXQV H[FH&WH HO¥ B(BX, % 4 &(0
., $: &0 ,, % : &(0,, $7 &(0,, % 7 L &(0,.& 81( (1 &LPHQWV SHU D
XVRV HVSHFELDOV (63 9, 81(

JRUPLJy DUPDW &LPHQWYV FRPXQV H[FHSWH, HOA W(®BXV%&4 &(0 ,, $ :
&(0 ,, % : &(0 ,, $7 &(0,, % 7 &(0 ,,, & L &q0% 81( (1

JRUPLJYy SUHWHVDW &LPHQWYV FRPXQV WLSXV & ,,,&® &(0 ,, $ 3 L
&(0 ,, $093 81( (1

(V FRQVLGHUD LQFOzV GLQV GHOV FLPHQ@WRHRRPX @D BIQWV 81 (

(V FRQVLGHUHQ LQFORVRYV HOV FLPHQW\L TXH ¥ DDUDGFMWFH BRQ/MOYV FRP HOV
UHVLVWHQWY DOV VXOIDWV L R D O DLIXD GHLPBU( 81( L HOV GH
EDL[ FDORU G KLGUDWDFLy 81( (1
&ODVVH GHO FLPHQW 1
'"HQVLWDWYV GHOV IRUPLJRQV

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

JRUPLJRQV DUPDWV L SUHWHQVDWYV +$ +3 NJ P
(O FRQWLQJXW PtQLP GH FLPHQW KD G HVVOBY G WDHRAUE BPIERQV GH OD QRUPD
(+( HQ IXQFLYy GH OD FODVVH G H[SRVLFLYy WDXDODXDQWLWDW PtQLPD GH
FLPHQW FRQVLGHUDQW HO WLSXV G H[SR\QH lKDP@M MMWRUDE

2EUHV GH IRUPLJy HQ PDVVD ! NJ P
2EUHV GH IRUPLJy DUPDW I NJ P
2EUHV GH IRUPLJYy SUHWHVDW ! NJ P
$ WRWHYVY OHV REUHV NJ P

/D UHODFLY DLIJXD FLPHQW KD G HVWDU G SUFHRWFA DPELREYV GH OD QRUPD (+(
HQ IXQFLYy GH OD FODVVH G H[SRVLFLYy WDXDWHODFRY DLIJXD FLPHQW
FRQVLGHUDQW HO WLSXV G H[SRVLFLy Pp\HIWNRUDEOH KD G

JRUPLJy HQ PDVVD

JRUPLJy DUPDW

JRUPLJYy SUHWHVDW
$VVHQWDPHQW HQ HO FRQ G $EUDPV 81( (1

&RQVLVWQQFLD VHFD FP
&RQVLVW(QQFLD SOjVWLFD FP
&RQVLVWQQFLD WRYD FP
&RQVLVW(QGQFLD IOXLGD FP
&RQVLVW(QQFLD OtTXLGD FP

/D FRQVLVWQQFLD / OtTXLGD QRPpV HV SRGBLWNDP@QWBHIIW DGGLWLX
VXSHUIOXLGLILEDQW
,y FORU WRWDO DSRUWDW SHU FRPSRQHOQR/ & BWXQXIRHUPLUY Q

BUHWHQVDW SHV GH FLPHQW

$UPDW SHV GH FLPHQW

(Q PDVVD DPE DUPDGXUD GH ILVVXUDFLY GH FLPS&@W
AXDQWLWDW WRWDO GH ILQV VHG]jV BOURVSROHEWY DOV JUDQXODWYV L I
FLPHQW

6L O DLJXD pV VWDQGDUG NJ P

6L O DLIJXD pV UHFLFODGD NJ P
7ROHUjQFLHV

$VVHQWDPHQW HQ HO FRQ G $EUDPYV D &RIGDLVIWG@MFL &RQVLVWqQFLD

SOjVWLFD R WRYD “ FP &RQVLVWgQFLED FPXLGD&RQVLVWgQFLD




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

OtTXLGD *“ FP
)250,*216 3(5 $ 3,/276 )250,*21$76 ,1 6,78
7DPDQ\ Pj[LP GHO JUDQXODW (O PpV SHWMWW GBORUAHJ+HQ
PP
VHSDUDFLY HQWUH EDUUHV G DFHU WRQJLWXGLQDO
'RVLILFDFLRQV GH SDVWDW

&RQWLQJXW GH FLPHQW YRUPLIJRQVHFEREDWVNH@ V JRUPLJRQV
VXEPHUJLWV ! NJ P
5HODFLy DLJXD FLPHQW $ &
&RQWLQJXW GH ILQV G FLPHQW LQFOUDQXODW JUXL[XW G ! PP |
NJ P *UDQXODW JUXL[XW G PP NJP
&RQVLVW(QGQFLD GHO IRUPLJy
® $VVHQWDPHQW FRQ & &RQGLFLRQV e
@ G $EUDPV PP ® G ~V ®
e e
% + @ )RUPLJy DERFDW HQ VHF ®
e o+ | @ )JRUPLJy ERPEHMDW VXERHUJL &
% @ DERFDW VRWD DLJXD DWHE MPLEH @
e o+ | @ )RUPLJy VXEPHUJLW DY¥RWDW &
% @ |OXLG HVWDELOLW]DGRUEDREHPLH &

(O IRUPLJY KD GH WHQLU OD GRFLOLWDW XDG®wGHVIXBBWY YDORUV V KDQ GH
PDQWHQLU GXUDQW WRW HO SURFpV GH IRUBLHRIQDOIW SREXWDRYV DOV WXEV Gt
IRUPLJRQDU

)250,%*216 3(5 $ 3$17$//(6 )250,*21%$'(6 ,1 6,78

&RQWLQJIXW PtPLQ GH FLPHQW HQ IXQFLYy GH[IOMDDJEPQ GULOXODW

*UDQGjULD @& &RQWLQJIXW e
Pi[LPD GHO @ PtQLP GH &
JUDQXODW PP @ FLPHQW NJ &

R EEEEE
8883
T EE

*UDQGjULD Pj[LPD GHO JUDQXODW (O PpVJSHQWW GBHIORUWH
PP
VHSDUDFLY HQWUH EDUUHV G DFHU WRQJLWXGLQDO
'RVLILFDFLRQV GH SDVWDW
&RQWLQJXW GH FLPHQW HQ SDQWDOOHVPARQ\WLPCHW GH IRRUPLJRQV

DERFDWY HQ VHF ! NJ P JRUPLIJRQIMWXEPH NJ P

S5HODFLYy DLIJXD FLPHQW $ &

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

$VVHQWDPHQW DO FRQ G $EUDPYV $ PP

(O IRUPLJy KD GH WHQLU OD GRFLOLWDW XDG®wGHVIXBBWY YDORUV V KDQ GH
PDQWHQLU GXUDQW WRW HO SURFpV GH IRUBLHRIQDIW SREXVINRYV DOV WXEV Gt
IRUPLJRQDU
)250,*1 3(5 $ 3$9,0(176
/D IDEULFDFLY GHO IRUPLJy QR HV SRGUj T@HFODU )IIQRVKDJL DSURYDW OD
lyUPXOD GH WUHEDOO L HO FRUUHVSRQHQUSWUIWD\G Hs SHYR¥ERFLY $TXHVWD
lyUPXOD LQFORXUj

/D LGHQWLILFDFLY GH FDGD IUDFFLy G jUSERSERD MHY®PRQGHUDO HQ VHF

/D JUDQXORPHWULD GH OD PHVFOD G jULGARSHUPPOV WBP PP PP

PP PP PP PP PP PP PP L PP 81( (1

/D GRVLILFDFLY GH FLPHQW DLJXD L VLH V¥ MH®DFDEGEWLX UHIHULGHV D
DPDVVDGD

/D UHVLVWQQFLD FDUDFWHUtVWLFD D IOM[RWUGEHRVy D

/D FRQVLVWQQFLD GHO IRUPLJy IUHVF L GODE R & WRLFQIXWW
(O SHVY WRWDO GH SDUWtFXOHV TXH SDVVHQ®PBHA(WDPtVY QR VHUj PDMRU




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

GH NJ P LQFOzV HO FLPHQW
&RQWLQJIXW GH FLPHQW ! NJ P
5HODFLY DLIJXD FLPHQW
$VVHQWDPHQW HQ HO FRQ G $EUDPV 81( FP
BURSRUFLY G DLUH RFOXwWW 81(
(Q JRQHV VRWPHVHV D QHYDGHV R JHODG H\ IV lOlDj] REDQIBMWRFLY G XQ LQFOXVR
G DLUH L HQ DTXHVW FDV OD SURSRUFLY GQDHOHRFROXYWUHVF QR VHU]j
LQIHULRU DO HQ YROXP
7ROHUjQFLHYV
$VVHQWDPHQW HQ HO FRQ G $EUDPV “ FP

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

6XEPLQLVWUDPHQW (Q FDPLRQV IRUPLJRQHUD

(O IRUPLJYy KD G DUULEDU D O REUD VHQVH @ OWW WIHFLHRQFDUDFWHUtVWLTXHV
IRUPDQW XQD EDUUHMD KRPRJqQLD L VHQ\HIX®RUHRL P8 QLD W

4XHGD H[SUHVVDPHQW SURKLELW O DGGLFL¥D®VHARR JYXBEWLWDW G DLIJXD R
DOWUHVY VXEVW|]QFLHV TXH SXJXLQ DOWHURULODQERPSRVLFLY
(PPDJDW]HPDWJH 1R HV SRW HPPDJDW]HPDU

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

8QLWDW G DPLGDPHQW OD LQGLFDGD D OO KGINFHOQSFLY GH
&ULWHUL G DPLGDPHQW TXDQWLWDW QHRHNG&PUD DO VRKEEWPDR. QLV W

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

5HDO 'HFUHWR GH GH MXOLR SRWHHIDSUXHED OD ,QVWUXFFLYQ GH
+RUPLJYQ (VWUXFWXUDO (+(

3,/276 , 3$17%$//(6 )250,*21%'(6 ,1 6,78

'REXPHQWR %iVLFR GH 6HJXULGDG HVWUXBWXUDGH® &7(SDSUREDGR SRU HO
5HDO 'HFUHWR

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

2UGHQ )20 GH GH PDUJR SRU OD TWXDWH ]D® GHWHUPLQDGRVY DUWtFXO
GHO 30LHJR GH 3UHVFULSFLRQHV 7pFQLFDV2ELPHUGB RAD SDHWHUDV \ 3XHQWH\
UHODWLYRV D ILUPHV \ SDYLPHQWRV 3*

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

&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,1
(O VXEPLQLVWUDGRU KD GH OOLXUDU DPE IKIDGDRQUARHIVWAL® FRP D PtQLP OH
GDGHV VHJ*HQWYV
,GHQWLILFDFLY GHO VXEPLQLVWUDGRU
1~PHUR GH VqULH GH OD IXOOD GH VXEPLQLVWUDPHQW
'DWD L KRUD GH OOLXUDPHQW
1RP GH OD FHQWUDO GH IRUPLJy
,GHQWLILFDFLY GHO SHWLFLRQDUL
4XDQWLWDW GH IRUPLJy VXEPLQLVWUDW
JRUPLJRQV GHVLJQDWYVY SHU SURSLHWDWW G DFRW ® H+Q DULQGLFDQW FRP
D PtQLP 5HVLVWQQFLD D OD FRPSUHVYXY GH FRQVLVW(qQFLD
*UDQGjULD Pj[LPD GHO JUDQXODW 7LS XV IR QW EQLB QWD X O D GH O (+(
JRUPLJRQV GHVLJQDWYV SHU GRVLILFDFLWW DFRUGHDOO(H( LQGLFDQW
FRP D PtQLP &RQWLQJXW GH FLPHQW SHODPFLY DLJXD FLPHQW 7LSXV
FODVVH L PDUFD GHO FLPHQW &GRQWLEIDIW HQ HFEEWEQJIXW HQ DGGLWLXV
7LSXV G DGGLWLX VHJRQV 81(B(1 VL Q RUKPHGqQFLD L TXDQWLWDW GH
OHV DGGLFLRQV R LQGLFDFLY TXH QR HQ Wp
,GHQWLILFDFLY GHO FLPHQW DGGLWLXV L DGGLFLRQV
'"HVLJQDFLY HVSHFtILFD GHO OORF GH VXEPLQLVWUDPHQW




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

,GHQWLILFDFLY GHO FDPLy L GH OD SHUVBE@BF[XHHDDOD

+RUD OtPLW G XV GHO IRUPLJy
23(5%$&,216 '( &21752/ (1 )250,*] (6758&785%/
'"HWHUPLQDFLY GH OD GRVLILFDFLY VL pV QD ODNDPYWIMIN SUHYLV GH
ODERUDWRUL 3HU D FDGD GRVLILFDFLY HOWWDLWDEB® HWHUHBY GH SURYHWHYV
SURFHGHQWY GH SDVWDGHV IDEULFDGH VSN RPHMHOMWYU D®VDMDUDQ D FRPSUH
L OHV DOWUHVY D O DVVDLJ GH SHQHWUDFLyYy G DLJXD
$VVDLJV FDUDFWHUtVWLFV GH FRPSURYDFFLG HD SDRIRGIDLBHU D FDGD WLSXV
IRUPLJy HV UHDOLW]DUDQ VqULHV GH SWDRY®WMBYDIQEH WRPSUHVVLY D GLH

VHIJRQV 81( (1 1R VHUDQ QHFHVVDUDWWDIXHWV WL HO IRUPLJYy SURFHGHLJ C
FHQWUDO FHUWLILFDGD R HV GLVSRVD GHUVXQFUIHEW HPSVHX ~V
$EDQV GHO LQLFL GH O REUD L VHPSUH TXBULLYXL RMHF®VDUWLFOH GH OLC

QRUPD (+( HV UHDOLW]DUj O DVVDLJ GHGH) SRQBWUWDFLYy G DLIJXD VRWD
SUHVVLYy VHJRQV 81( (1

,QVSHFFLRQV QR SHULzZGLTXHV D OD SODQWMVSHULMWHRQHWHFZRDEULFD HO IRUPL
DPE OD GRVLILFDFLY FRUUHFWH

3HU D WRWHV OHV DPDVVDGHV HV GXUj D SRQUHPGWH DPRERVWRIY GH OHV FRQGLFL]
GH VXEPLQLVWUDPHQW

&RQWURO HVWDGtVWLF GH OD UHVLVWqQFRDRYUPLIRQIHVHQVH GLVWLQWLX GH
TXDOLWDW HV UHDOLW]DUDQ ORWVY GH FRRQWURO GH FRP D P

9ROXP GH IRUPLIJRQDPHQW P
(OHPHQWYVY R JUXSV G HOHPHQWYV TXH WU QOHQ D/AR8®UWH
IRUPLIJRQDPHQW VHWPDQHV VXSHUItFLH FRROVWRPEWGDGH SODQWHYV

(OHPHQWV R JUXSV G HOHPHQWY TXH WWHEDO OM® IVIGH[LRUPLJRQDPHQW

VHWPDQHV VXSHUItFLH FRQVWUXWGD H GH SORBEWHYV

ODVVLVVRV 7HPSV GH IRUPLJRQDPHQW®WD VHWP
(O Q~-PHUR GH ORWV QR VHUj LQIHULRU D DVMWRMGHW GHX@E ORW SURFHGLUDQ G*F
PDWHL[ VXEPLQLVWUDGRU L WLQGUDQ ODDPDWHL[D GRVLILF
(Q FDV GH GLVSRVDU G XQ GLVWLQWLX RIHBXIO FHWQSRGHPRQDXJPHQWDU HOV
YDORUV DQWHULRUV PXOWLSOLFDQW ORV BHILFLWRGH® QLMBOO GH JDUDQWLD !
DO TXH V KD HIHFWXDW HO UHFRQHL[HPHQWUWRRORUPIEI® O (+(
&RQWURO [ (+( 6HUj G DSOLFDFLy PRDXBOWHXFWXUD VHPSUH TXH HV |
DEDQV GHO VXEPLQLVWUDPHQW GHO IRUPDW G/ GR QIRVIPLWIQFLD HV FRPSUR"
GHWHUPLQDQW OD PDWHL[D HQ WRWHV OHW SDFR@EHRO/RVEPBO¥XODQW HO YD
GH OD UHVLVW(QQFLD FDUDFWHUtVWLFD UHDO
&RQWURO LQGLUHFWH GH OD UHVLVWQgQFLBV(SRGUjIRFPVFDU HQ IRUPLJRQV T
GLVSRVLQ G XQ GLVWLQWLX GH TXDOLWDW @RHIRMDDAKEW XMA OLW]LQ HQ

(OHPHQWV G HGLILFLV GH YLYHQGHV G XWBVR BXEWSRPWY LQIHULRUV D
PHWUHV

(OHPHQWV G HGLILFLV GH YLYHQGHV GH HVQWXH VBOWMEMOOLQ D IOH[LYy DPE
OOXPV LQIHULRUV D PHWUHYV
+DXUj GH FRPSOLU D PpV TXH O DPELHQW VOTXH. H®HO SURMHFWH V KDJL
DGRSWDW XQD UHVLVWQQFLD GH FjOFXO DQRRPSIHWMLY PFG 1 PP
/D ') SRGUj H[LPLU OD UHDOLW]DFLY GHOVFMWMHADIVIVLEDUDH GRVLILFDFLY TXDQ
IRUPLJy TXH HV YDJL D VXEPLQLVWUDU HWWILYXG MQ SRVWHQWLX GH TXDOLWD\
RILFLDOPHQW UHFRQHJXW R TXDQ HV GLMBERNMW G K@ RWUIWEDFLY DPE XQD
DQWLJXLWDW Pj[LPD GH PHVRYV
23(5%$&,216 '( &21752/ (1 )250,*1 3(5 $ 3$9,0(176
'"HWHUPLQDFLY GH OD IyUPXOD GH WUHED @ LBHW PLFDGD GLW]DGD HV
UHDOLW]DUj

&RQIHFFLY GH VQULHV GH SURYHWHV WRDORBQY OD QFU D FDGD VqULH HV
GHWHUPLQDUj OD FRQVLVWqQFLD 81( QFQD DHWOIHMRWUDFFLYy D L D
GLHV 81( L VL pV HO FDV HO FRQWLIQHXR¥ GXDW 81( (1
6L OD UHVLVWQQFLD PLWMD D GLHV UHVXYOWpVGHKOHUMRWFLILFDGD D
GLHV L QR V KDJXHVVLQ REWLQJXW UHVXQWDWE BHOHFROMXwWW L GH OD
FRQVLVWQQFLD IRUD GHOV OtPLWV HVWDESUHRPAKG LHVDS®RD WHDOLW]DFLY G XQ
WUDP GH SURYD DPE DTXHVW IRUPLJy (Q ¥IKDKBQR@WWBINSHUDU DOV  GLHV L
V LQWURGXLUDQ OHV PRGLILFDFLRQV QHFRIWIMjLAHVLHQ ®IY ® HSHWLUDQ HOV
DVVDLJV GH UHVLVWQqQFLD
&RQWURO GH IDEULFDFLY L UHFHSFLYy

,QVSHFFLY QR VLVWHPjWLFD D OD SODQWDGEB IBEPLEDPFL

3HU D FDGD IUDFFLy G jULG DEDQV GH OPHYRAWDGMUDBY UHDOLW]DUDQ DPE (




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

IUHT*qQFLD LQGLFDGD HOV VHJ*HQWV DVPDLPMQLP &RSV DO GLD SHO
PDWt L XQ DOWUH SHU OD WDUGD GXORPFWUDF 81( (1

(TXLYDOHQW GH VRUUD GH O jULG IL 81( (1 7HUURVVRV G DUJLOD 81(

EQGH[ GH OOHQTXHV GH O jULB1JURV 3URSRUFLY

GH ILQV TXH SDVVHQ SHO WDPtV PP 81( (1 &RP D PtQLP FRS DO PHV
L VHPSUH TXH HV FDQYLwW GH SURFHGqQFLDPHQWXEPLQLVWRHILFLHQW GH
IRV EQIJHOHV GH O jULG JURV 81( (1 BXEVWjQFLHV SHUMXGLFLDOV (+(

6REUH XQD PRVWUD GH OD PHVFOD G jULGVEHGBRD DWIDVVDLJ
JUDQXORPWULF 81( (1

&RPSURYDFLY GH O H[DFWLWXG GH OHV EJYFROHW X3HFRBVFDGD GLHV

,QVSHFFLy YLVXDO GHO IRUPLJy HQ FDG I BIQWPRIQW IGARWSURYDFLY GH OD
WHPSHUDWXUD

5HFHSFLy GHO IXO0 GH VXEPLQLVWUDPHGW U B DRSPS DWW LG D

(V FRQWURODUDQ FRP D PtQLP FRSV DON®GUISDPDWt L&RQWLQJIJXW G DLUH
RFOXWW HQ HO IRUPLJy 81( &RQVLBVIW(QQFLD )DEULFDFLY GH
SURYHWHV SHU D DVVDLJ D IOH[RWUDFFLy 81(
&5,7(5,6 '( 35(6% '( 02675(6 (1 )250,*i (6758&785%/
(OV FRQWUROV V KDQ GH UHDOLW]DU VHIRQQ\WBY O@VWUXFF QRUPD (+(
&5,7(5,6 '( 35(6% '( 02675(6 (1 )250,*i 3(5 $ BBPGO
(V VHIXLUDQ HOV FULWHULYV TXH HQ FDGDDFDV&DGOLVTXULEB GH SURYHWHV HV
SUHQGUj] G DPDVVDGHV GLIHUHQWYV
4XDQ V LQGLFD XQD IUHT*qQFLD WHPSRUDSHOGHGLDVMBLUNDOLW]DUj XQ SHO PD
L O DOWUH SHU OD WDUGD
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$B03/10(17 (1 )250,*]
(67588785%/
1R V KD G DFFHSWDU HO VXEPLQLVWUDPHABWR D URUELJIYGHQWLILFDW VHIRQYV
FRQGLFLRQV GHO SOHF
&RQWURO HVWDGtVWLF /D FRQIRUPLWDW IGHD @R W HVQ VM@DFLD HV FRPSURYD
D SDUWLU GHOV YDORUV PLWMRYV GHOV UNVXRBEWMHVVSRRWH@HWDJIDIDGHV GH
FDGD XQD GH OHV 1 SDVWDGHV FRQWURODGHV G DFRUG DPE

5HVLVWQQFLD FDUDFWHUtVWLFD HVSHFLWHRDED HQPRURMHF
JRUPLJRQV DPE GLVWLQWLXV GH TXDOLW DR RHURMDWOPRQMRWAH D O DUWLFOH
GH O (+( 11 $OWUHV FDVRV 1!

5HVLVWqQFLD FDUDFWHUtVWLFD HVSHFLWHRDER HQPRURMHF L

JRUPLJRQV DPE GLVWLQWLXV GH TXDOLWHFRQHIXMWOPARMRUPH D O DUWLFO
GH O (+( 11 $OWUHV FDVRV 1!

5HVLVWQQFLD FDUDFWHUtVWLFD HVSHFLWHRDED HQPRURMHF
JRUPLJRQV DPE GLVWLQWLXV GH TXDOLWDPR RHURMDWOPRQMRWAH D O DUWLFOH
GH O (+( 11 $OWUHV FDVRV 1!
/D SUHVD GH PRVWUHV HV UHDOLW]DUj DOWH \®HYLSPWW WGHYWGH O REUD VRWP
D FRQWURO 8Q FRS HIHFWXDWV HOV DVVDLHOVWYRPORWYDRIDVMRY [L GH OHV
GHWHUPLQDFLRQV GH UHVLVWQQFLD REW IMFXQETHG IS OB \D FEOUWDGHV
FRQWURODGHV | [
(Q HOV FDVRV HQ TXH HO IRUPLJy HVWLJXLGHQQSRWMVYWY X GH TXDOLWDW
RILFLDOPHQW UHFRQHJXW V DFFHSWDUj BXP®V[HV FRQVLGHUDUj FRP XQ
FRQWURO G LGHQWLILFDFLYy SHU WDQW HPWSFPULFKWHY BTRAVW FDV WHQHQ S
REMHFWH FRPSURYDU OD SHUWLQHQoOD GHD XRWPSURGMPFORWROW FRQWUROD
DPE XQD UHVLVWgQFLD FHUWLILFDGD L HWRDED/G\DL PPEHQWQ@LYHOO GH JDUDQ
PROW H[LJHQW
6L HO IRUPLJYy QR GLVSRVD GH GLVWLQWLXLYV DFFHSWDU|
'l [ .Ul | IFN
RQ

' [ )XQFLy G DFFHSWDFLy

[ 9DORU PLJ GHOV UHVXOWDWYV REWLQJXWINGHIY ONV DLMDIBH V

. &RHILFLHQW
&RHILFLHQW

1~PHUR GH SDVWDGHV SDVWDGHV . . SDVWDGHYV

SDVWDGHV . . SDVWDGHV .

Ul 9DORU GHO UHFRUUHJXW PRVWUDO GHILJLW FRP D

[ 9DORU PtQLP GHOV UHVXOWDWYV REWEQWURPW\HQ SBIWWDGHV

[ 1 9DORU Pj[LP GHOV UHVXOWDWYV REWL@IMMWPHWQA SBVWDGHYV

IFN 9DORU GH OD UHVLVW(Q@QFLD FDUDFWHIURP®&DRADQHWG R RMHF W H




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

6L HO IRUPLJY QR GLVSRVD GH GLVWLQWLKFBHWHz I RURDERRQWtQXD D FHQWUDC
G REUD R VyQ VXEPLQLVWUDWY GH IRUPD PPOWHIQRDFBERW OO GH IRUPLJYyY
SUHSDUDW HQ HOV TXH HV FRQWUROHQ D CSIREUDGHMW GHHO PDWHL[ IRUPLJyY

V DFFHSWDUj VL 1 [ [ Y I IFN
2Q V  'HVYLDFLy WtSLFD PRVWUDO FRUOHVSRQHPWW SDVWDGHYV
4XDQ OD FRQVLVWQQFLD V KDJL GHILQLW %HORQWXOWLSWV V DFFHSWDUj HO

IRUPLJy VL OD PLWMDQD DULWPQWLFD GHGOM GRMVYDID\RWNFRPSUHVD GLQV GHO
LQWHUYDO FRUUHVSRQHQW
6L V KD GHILQLW SHO VHX DVVHQWDPHQW IR WDFLFYSWXDW 6D PLWMDQD GHOV G|
YDORUV HVWLJXL FRPSUHVD GLQV GH OD WROHUjQFLD H[LJL
(O LQFRPSOLPHQW G DTXHVWV FULWHULV VX SRVDD jSHO WBHE X
&RQWURO [ 3HU D HOHPHQWYV IDEULF DWD\G BWYEHIOSDIVORU GH OD IF UHDO
FRUUHVSRQ D OD UHVLVWqQQFLD GH OD SDYWDGB JXEHX®HAR 1 GHWHUPLQDFLR
GH PHQRU D PDMRU RFXSD HO OORF Q WL VBIUY BERQ[GpY 6L HO Q~PHUR GH
SDVWDGHV D FRQWURODU pV LJXDO R LQIMWDIORVHU|] HOFYWDORU GH OD
UHVLVWgQFLD GH OD SDVWDGD PpV EDL[DULHREDGD D OD Vq
6 DFFHSWDUj TXDQ IF UHDO ! IFN
&RQWURO LQGLUHFWH 6 DFFHSWDUj HO |RIWDPL JYXDRERY FIRABOHL[L D OD YHJDC
TXH

(OV UHVXOWDWYV GHOV DVVDLJV GH FRQMWLW® oiFFEL B G R DS WDWV DQWHULRL
(V PDQWp OD YLIJGQFLD GHO GLVWLQWLXOGHRURDOL BRWD@W OD WRWDOLWDW
VXEPLQLVWUDPHQW

(V PDQWp OD YLIJGQFLD GHO UHFRQHL[HP® GWVRMLEOMIX GH TXDOLWDW
,17(535(7$&,1 '( 5(68/7$76 , $&78$&,216 (1 &BB03/10(17 (1 )250,*i 3(5 $
3$9,0(176

,QWHUSUHWDFLY GHOV DVVDLJV FDUDFWHUtVWLFV
6L OD UHVLVWgQFLD FDUDFWHUtVWLFD D XSHWMVRIHDOOWDGH O HVSHFLILFDGD
D GLHV L HOV UHVXOWDWY GHO FRQWL QLXWL GG HLOB REQVLVWIQFLD HV WUR
GLQV GHOV OtPLWV HVWDEOHUWY HV SRGMR GOLSURYMHOPREUHO IRUPLJY
FRUUHVSRQHQW (Q FDV FRQWUDUL V KDXUYUBVKOMHIMY DO GLHV L HQ HO VH
FDV V LQWURGXLUDQ HOV DMXVWRV QHFHVNDWEILYW DHSH®RPW VH HOV DVVDLJ\
FDUDFWHUtVWLFV

,QWHUSUHWDFLY GHOV DVVDLJV GH FRQWUBO GH UHVLVWQQ

(O ORW V DFFHSWD VL OD UHVLVWQQFLD PDUBAWN UtVWXSBULRU D
O H[LJLGD (Q DOWUH FDV 6L IRV LQIHWLRIHDzH@R DO VHX HO
&RQWUDFWLVWD SRGUj HVFROOLU HQWUH LIRFAHSWBYLUWW W DHQ@FHO 30HF GH
3UHVFULSFLRQV 7qFQLTXHV 3DUWLFXO DU\ DRWHD®D DWFDRMDIUG DVVDLJIV
G LQIRUPDFLY $TXHVWHV VDQFLRQV QR SREBWW Q® VHDSIOQFDFLY G XQD
SHQDOLW]DFLY DO SUHX XQLWDUL GHO ORWDOMXDRDQWXD IGKDO DO GREOH GH
OD PHUPD GH UHVLVWgQFLD H[SUHVVDGHSRMFEGXHV HEL $HWRVj SHU VRWD GHO

HV UHDOLW]DUDQ D FjUUHF GHO FRQWBRBWHV®RQHOWY DVVDLJIV

G LQIRUPDFLY

$VVDLJV G LQIRUPDFLY
$EDQV GHOV GLHV G DFDEDGD O HVWHV W GBHOUORW WHNWLPRQLYV FLOtQGULF
81 ( TXH V DVVDMDUDQ D WUDFFLy LQGLUHFWBGBW GH GLHV /D
FRQVHUYDFLY GHOV WHVWLPRQLV GXUDQW WHWYV RRAUBV\DDQW HV UHDOLW]DUj
VHIJRQV OD QRUPD 81(
(O YDORU PLJ GHOV UHVXOWDWY GHOV DVMDGHO G RW RWPPEPSDUDUDQ DPE HC
UHVXOWDW PLJ FRUUHVSRQHQW DO WUDP \GBFFHEYD Y& ORWHVLVWqQFLD
PLWMDQD GHO ORW pV VXSHULRU (Q FDV GDQFRRPSVOLPHUWNUHV FDVRV
6L IRV LQIHULRU D HOO SHUz QR DO VHX UDQ/ DS O®IRAD OHV VDQFLRQV SUHYLV
HQ HO 30HF GH 3UHVFULSFLRQV 7qFQLTXHV 3BUWRVFXGOHVULRU DO VHX
SHUz QR DO VHX HO 'LUHFWRU GH OHV REQHAD SRGHA VDQFLRQV SUHYLVWH\
HO 30HF GH 3UHVFULSFLRQV 7qFQLTXHV 3P RWGFHQDMUUDREEPROLFLY GHO ORW
OD VHYD UHFRQVWUXFFLY D FjUUHF GHO &RQBALUBRNWIQMWDLRU DO VHX HV
GHPROLUj HO ORW L HV UHFRQVWUXLU] DVYDFMABGWD &RQ
/HV VDQFLRQV UHIHULGHV QR SRGUDQ VHWDSQLARDERYG X@D SHQDOLW]DFLyY DO
SUHX XQLWDUL GHO ORW OD TXDQWLD GHIDOTXO G REDH.GHXOD PHUPD GH
UHVLVWQgQFLD H[SUHVVDGHV DPEGXHV HQ SURSRUFLY
/D UHVLVWgQFLD GH FDGD SDVWDGD D XQD W HMAH G PIMGHUPD. GIBBUj FRP D PLWMD QG
GH OHV UHVLVWqQFLHV GH OHV SURYHWHWX QDIRWIPAD@ H&VH DOPLE SDVWDGD HQ
T+HVWLYy L DVVDMDGHVY D O HGDW GHWHUPGR ID@DP$QSEPDWHYLVWGQFLD REWLQ.




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

HQ TXDOVHYRO SDVWDGD GHO ORW HV S RIGUDFVWHALLR VUL DD PPKOWLSOLFDQW DT
SHU XQ FRHILFLHQW GRQDW SHU OD WDXOD VHJ*HQW
&RHILFLHQW (Q IXQFLY GHO QRPEUH GH VHQLH® OGRMW IRUP

VQULHV

VqQULHV

VQULHV

VqQULHV

VQULHV
4XDQ O DVVHQWDPHQW HQ HO FRQ G $EUD®V WQIROWR DW XVWHMLILFDWV D OD
lyUPXOD GH WUHEDOO HV UHEXWMDUj HO FDPLy FRQWURODW
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30HF GH FRQGLFLRQV
‘(),1,&,71, &21',&,216 (/6 (/(0(176

%DUUHMD G XQ R PpV FRQJORPHUDQWYV P LAOHWD OWU DBW \J UWDMXGLWLXV HVSHFLE
ORUWHU GH UDP GH SDOHWD
&$5$&7(5E67,48(6 *(1(5%$/6
1R KD GH WHQLU JUXPROOV QL SULQFLSLVY G DJORPHUDFLY
0257(5 '( 5$0 '( 3%$/(7$
OHVFOD IRUPDGD SHU XQ R YDULV FRQJORIPHHU DQW Y XMRWVYjDLIXD L DGGLFLRC
R DGGLWLXV HQ HO VHX FDV SHU D IjJEUEFHXHNLEIREDDDQHY PXUV SLODUV
HQYDQV FRP D PDWHULDO G XQLy L UHMXQWDW
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWYV
ORUWHU G XV FRUUHQW * VHQVH FDUDNWHBLDWVTXHV H
ORUWHU SHU D MXQWV L FDSHV ILQHV 7 HQFOUWEBPEGX®D PLGD Pj[LPD GHO
JUDQXODW PHQRU R LJXDO DO YDORU TXHFIRWXUD HVSHFLIL
ORUWHU GH UDP GH SDOHWD OOHXJHU /Q\DRW WXH GLWAHYD GHQVLWDW HQG:
L VHF HV LQIHULRU R LJXDO DO YDORU THHALILFDWD HVS
/D FODVVH GHO PRUWHU HV GHILQHL[ SHUJBDGDOEW® LY DORU GH OD UHVLVWQqQ!
D FRPSUHVVLY PtQLPD GHFODUDGD SHO IDEULFDQW HQ 1 PP
(Q HOV PRUWHUV SUHVFULWVY HO IDEULFDOQWRGREGDY BWj WRWY HOV FRPSRQH
GH OD PHVFOD HQ YROXP R HQ SHV
/JHV FDUDFWHUtVWLTXHV VHJ*HQWV KDQ GM FRPROVNUGHFED BIODWYV SHO IDEULFD
DVVDMDGHVY VHJRQV OD QRUPD FRUUHVSRQHQW
&DUDFWHUtVWLTXHY GHOV PRUWHUV IUHVRRXV (1 7HPS &RQWLQJIXW
HQ LRQV FORUXU (1 (1 &RQWW HQ DLUH (1 R (1
VL V KDQ XWLOLW]DW JUDQXODWYVY SRURVRV
&DUDFWHUtVWLTXHY GHOV PRUWHUV HQGXWIGWW¥LD D BRRSUHVVLyY (1
5HVLVWQQFLD G XQLy DGKHVLy (1 VRUFB¥ G DLIXD (1
3HUPHDELOLWDW DO YDSRU G DLJXD (1 LWDW MRUWHU HQGXULW L VHF (1
&RQGXFWLYLWDW WqUPLFD (1 'XUDELOLWDW UHVLVWGQFLD DOV
FLFOHV GH JHO GHVJHO FRPSURYDW VHJRIQRQOHNXB LOASRVIXLQ DSOLFDEOHYV
&DUDFWHUtVWLTXHY DGGLFLRQDOV SHU DHOOWPRUW HHQNDWBEW 81( (1
NJ P
&DUDFWHUtVWLTXHY DGGLFLRQDOV SHU D OM © RWWHENVSSIWUILQH V OLGD




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

Pj[LPD GHO JUDQXODW (1 PP V REFHUW R WHPSV GH FRUUHFFLy (1
5HDFFLy GDYDQW GHO IRF ODWHULDDXWPEH-RQW§QLD RUJjQLFD

&ODVVH $ ODWHULDO DPE FRQWLQJXW G E8LFDWMqULD RODVVH VHIJRQV

81( (1

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

6XEPLQLVWUDPHQW HQ HQYDVRV WDQFDWV KHUPqQWLFDPHQW
(PPDJDW]HPDWJH (Q HO VHX HQYjV G RULJHHFY HMHQORFPRQWDFWH GLUHFWH I
HO WHUUD L SURWHJLW GH OD LQWHPSqQULBROMH RDQBWBH IX® OHV FRQGLFLRQ\
LQLFLDOV

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

8QLWDW G DPLGDPHQW OD LQGLFDGD D OO K$GINFHOQSFLY GH
&ULWHUL G DPLGDPHQW TXDQWLWDW QHRHD/G&PUD DO VRKEEWPR. QLV W

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

0257(5 '( 5$0 '( 3$/(7$
81( (1 (VSHFLILFDFLRQHV GH ORV FSPWWHI®RED xLOHUtD 3DUWH
ORUWHURY SDUD DOEDXLOHUtD

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

&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(A1$@257(5 '( 5$0 '( 3$/(7$
(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSR@LHFQYFOM DOH)DTXHVWD KR
VRO OLFLWL OD GRFXPHQWDFLY VHJ*HQWO TROHUBBWHE L&(DVHJIRQV HO VLVWHP]
G DYDOXDFLY GH FRQIRUPLWDW DSOLFDEGH TXHDGE RWSSRYPEOHD SDUWD W GHC
&7( 3URGXFWHV SHU D PXUV SLODUV L RDWHIALREQVVRQ\DWYV ORUWHU DF
XQD FRPSRVLFLY L VLVWHPD GH IDEULFDFDyIBEBRPDQW\SEH WDO G REWHQLU
SURSLHWDWYV HVSHFLILFDGHV FRQFHSWH GH SUMHWMMIFLY 'HFODUDFLY GH
B3UHVWDFLRQV 3URGXFWHV SHU D PXUV BRQBUWRRUSHUWLSUHVFULWYV
ORUWHU TXH HV IDEULFD HQ XQHV SURSR URLRGYVSIURBHWHYPVHYHYV SURSLHWLE
GHSHQHQ GH OHV SURSRUFLRQV GHOV FR®SEGBHQMWI WXH RKIHSWH GH UHFHSV

6LVWHPD 'HFODUDFLY GH 3UHVWDFLRQV

BURGXFWHV SHU D PXUV SLODUV L SDUWLBLR@WQPRWWHU ORUWHU DPE XQD
FRPSRVLFLY L VLVWHPD GH IDEULFDFLyY HVERRGOQWMVSSHOWDO G REWHQLU OHV
SURSLHWDWYV HVSHFLILFDGHY FRQFHSWH GH 6UMHWMMIFLY 'HFODUDFLY GH
3UHVWDFLRQV 3URGXFWHV SHU D PXUV BRQBUFRUSHIWLSUHVFULWYV
ORUWHU TXH HV IDEULFD HQ XQHV SURSR URRGNVSIURBHWHYPVHYHY SURSLHWLE
GHSHQHQ GH OHV SURSRUFLRQV GHOV FRE®SEGVHQMWIDWXH RQEFHSWH GH UHFHSV

6LVWHPD 'HFODUDFLY GH 3UHVWDFLRQV
$ O HPEDODWJH R D O DOEDUj GH OOLXUDVNW®W KD®@IBWH GBRG@HV VHI*HQWYV

5HIHUGQQFLD D OD QRUPD 81( (1

1RP GHO IDEULFDQW

&RGL R GDWD GH IDEULFDFLYy

7LSXV GH PRUWHU

7HPSV G XV

&RQWLQJXW HQ FORUXUYV

&RQWLQJXW HQ DLUH

3URSRUFLY GHOV FRPSRQHQWY PRUWHUV SUHVFULWYV

5HVLVWQQFLD D FRPSUHVVLY R FODVVH G®HFRPGILNHWYQFL D

5HVLVWQQFLD G XQLy DGKHVLy

$EVRUFLY G DLJXD

3HUPHDELOLWDW DO YDSRU G DLJXD

'"HQVLWDW




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

&RQGXFWLYLWDW WQqUPLFD

'XUDELOLWDW

OLGD Pj[LPD GHO JUDQXODW

7HPSV REHUW R WHPSV GH FRUUHFFLYy

5HDFFLy GDYDQW HO IRF

ODUFDWJH &( GH FRQIRUPLWDW DPE HO THHH DEQ VISRVBW O GH GH
MXOLRO
23(5%$&,216 '( &21752/ (1 0257(56 '( 5$0 '( 3$/(7$
,QVSHFFLY YLVXDO GH OHV FRQGLFLRQV G®W K EPHFHSANYYDPHO FHUWLILEFDW GH
TXDOLWDW GHO IDEULFDQW VHJRQV OHV @HF §&H ERQ GLHFQ FBQ V
$EDQV GH O LQLFL GH O REUD L DPE IUHTP®QE XD VW MQVHYD H[HFXFLy HV
FRPSURYDUj OD FRQVLVWQ@QFLD GHO PRUWP@WRGMMBQWDEWHWO D O 81( (1

L HV SUHSDUDUj XQD VgULH GH SURYHWHY GHLYRjWER SHU WDO G REWHQLL
OD UHVLVWQgQFLD D FRPSUHVVLy 81( (1
&5,7(5,6 '( 35(6% '( 02675(6 (1 0257(56 '( 5$8/((7$
(OV FRQWUROV HV UHDOLW]DUDQ VHJRQV GHIVODR YWWUXHVFLIRIGLFDFLRQV GH OD
81( (1
,17(535(7$&,1 '(/6 5(68/7$76 , $&78%$&,216 (1, R&B03/,0(17 (1 0257(56 '( 5$0 '(
3$/(7$
1R HV SRGUDQ XWLOLW]DU D O REUD PRUWHKYY YRI@QWOGWHBHRRVLILFDW GH JDUDC
GHO IDEULFDQW G DFRUG D OHV FRQGLFLRQV H[LJLGHV
(O YDORU GH UHVLVWQQFLD D FRPSUHVVLyFREWHYSRWQ GDHGH OHV
HVSHFLILFDFLRQV GH SURMHFWH

6L UHVXOWD VXSHULRU DO GH OD GH SBRSWBWHH® ORW

6L UHVXOWD LQIHULRU DO V HQFDUUHODHN WQXFMXMDO TXH GHWHUPLQL H(
FRHILFLHQW GH VHIXUHWDW GHO HOHPHQW FFRBWH/SRG @B W6VL DTXHVW
FRHILFLHQW QR pV LQIHULRU DO GHO SHUBIRMWWWHD HO

BBEBBBEBBBBBBBBBBBBEBBBBBEBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

%' 0$7(5,$/6 3(5 $ (9$&8%$&,1 &$1$/,7=$&,1 , 9((677 +¥&&I$
%' 0$7(5,$/6 3(5 $ 3286 '( 5(*,675(

%" %$67,0(17 , 7$3% '()26% '0O&7,/ 3(5 $ 5(*,675(

(/1(0(1726 48( &217(03/$ (/ 3/,(*2
%' .+5

30HF GH FRQGLFLRQV
'‘(),1,&,1, &21',&,216 '(/6 (/(0(176

'LVSRVLWLXV GH FREULPHQW L WDQFDP HQU\ FSRIQVD FHRER/U GBIOV R LQWHUFHSWF
PDWHULDOV FRPSOHPHQWDULY SHU D SRXV GH UHJLVWUH
6 KDQ FRQVLGHUDW HOV HOHPHQWY VHJ*HQWYV
%DVWLPHQW L WDSD SHU D SRXV L SHULHR®Y EMHQDBLMW]WBLRQV
6 KDQ FRQVLGHUDW HOV PDWHULDOV VHJ*HQU¥\L[$IWU D WDSHV

JRVD JULV
JRVD G~FWLO
$FHU

%$67,0(17 , 7$3% 2 %$67,0(17 , 5(,;$

/D SHoD KD GH WHQLU OD IRUPD L HOV JUXSHRVIDGKIRDWBU OHV FjUUHJXHV Gl
WUjQVLW

(OV GLVSRVLWLXV GH FREULPHQW L WDQF DHRHRQ XKW GOIL AMJDRXODFLY GH
YLDQDQWV L R GH YHKLFOHV V KDQ GH FQDN U DI IQFROUP B HBIR (1 HQ DOJXQD
GH OHV FODVVHV VHJ*HQWYV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

&ODVVH $ =RQHV VXVFHSWLEOHV GH WHQRAYPNVOSMIDAKM QDQWY L FLFOLVWH

&ODVVH % 9RUHUHV ]JRQHV GH YLDQDOMHNLVHREODIQWY jUHHV
G HYWDFLRQDPHQW L DSDUFDPHQWYV GH YPRWYHYLVRV SHU D

&ODVVH & 9RUDOV L FXQHWHV GH FDWXHWDGDTEHSPHWLU GH OD YRUDGD G|
YRUHUD V H[WgQ HQ XQ Pj[LP GH P VREDH.OD FD/REDG OD YRUHUD

&ODVVH ' &DOO0DGHY GH FDUUHWHUHWU\WQEGIzYLPMDWWY YRUDOV
HVWDELOLW]DWYV L JRQHV G DSDUFDPHQW GHH LY HDK WFROWI W L S X V

&ODVVH ( =RQHV SHU OHV TXH FLUFXB\OEH8 YHEQF®RQHODWMH SDYLPHQV
G DHURSRUWV PROOV HWF

&ODVVH ) =RQHV VRWPHVHV D FjUUHJXHNHSDNW WOFMY®GHY SDYLPHQWYV

G DHURSRUWYV
7RWV HOV HOHPHQWYV TXH IRUPHQ HO GLV®RVLSURKWHHDIQ WVHFRQWUD OD FRUUR
(O GLVSRVLWLX KD G HVWDU OOLXUH GH GHI®I BWHWY XGHF®XIHO VHX ERQ HVWD
SHU WDO GH VHU XWLOLW]DW
/HV WDSHV R UHL[HV PHWjO OLTXHV KDQ SHUWHFQHWRXBHWL.RU DQWLOOLVFDQW
4XDQ HVWLJIXLQ FRPELQDW XQ PHWDOO DFAKBHOVHRURPQLIYOWUH PDWHULDO DPE(
KDQ GH WHQLU XQD DGKHUQQFLD VDWLVIDFWRULD
(OV GLVSRVLWLXV KDQ GH VHU FRPSDWLECHAV BO B BIDNQWHX V(O FRQMXQW QR K
SURGXLU VRUROO DO WUHSLWMDU OR
/JHV WDSHV R UHL[HV KDQ G HVWDU DVHJXDDSRIAL Fly GBQMYD HO GHVSODODPH:
GHJXW DO WUjQVLW DPE XQD IRQGjULD G HBIFHYW RPEHRE X\XIGLVSRVLWLX GH
WDQFDPHQW
/D WDSD R UHL[D KD GH TXHGDU DVHJIJXUDGD FBHQW SHO BOY~Q GHOV VHJ*HQWYV
SURFHGLPHQWYV

$PE XQ GLVSRVLWLX GH WDQFD

$PE VXILFLHQW PDVVD VXSHUILFLDO

$PE XQD FDUDFWHUtVWLFD HVSHFtILFD HQ HO GLVHQ\
(O GLVVHQ\ G DTXHVWV SURFHGLPHQWYV KB GB WHSMHRVUHLI® HV SXJXL REULU
DPE XQD HLQD G XV QRUPDO
(O GLVVHQ\ GHO FRQMXQW KD GH JDUDQWUUHFWSRVHFA) R SD R UHL[D HQ
UHODFLYy DPE HO EDVWLPHQW
6 KDQ GH SUHYHXUH GLVSRVLWLXV TXH SHXY®@ HOMIME OBURBMDRPHQW GH OD WDSI
UHL[D L OD VHYD REHUWXUD
/D WDSD R UHL[D KD GH UHFRO]DU VH HQ HOWFDN WMOPYIRXY SHUtPHWUH /D SUHV)
GHO UHFRO]DPHQW FRUUHVSRQHQW D OD @R/ HBJBHGVXSWDIDIU HOV 1 PP (O
UHFRO]DPHQW KD GH FRQWULEXLU D O HVWHIEDORWDSBH®BRQGLFLRQV G XV

/ DO0jULD GHO EDVWLPHQW GHOV GLVSRVMWGN GHVWEINDWPHA\Q ' ( L)

KD GH VHU FRP D PtQLP GH PP
/D VXSHUItFLH VXSHULRU GH OHV UHL[HV PWBSMWKD GEHWMIW SODQD QRPpV OHV
UHL[HV GH OD FODVVH ' SRGHQ WHQLU Ny QKBHL ItFL

(O SDV OOLXUH GHOV GLVSRVLWLXV GH WDQRDPR®W SNV GLWRPH V KDQ

G DMXVWDU D OHV QRUPHV GH VHJXUHWD\®RFQD RQFVYLEN® DO OLQ (Q JHQHUD
KDQ GH WHQLU XQ GLJjPHWUH PtQLP GH PP

/D ITUDQTXLFLD WRWDO HQWUH HOV GLIHUBYWW WORNPHOWXY G FREULPHQW L
WDQFDPHQW KDQ GH FRPSOLU OHV HVSHRLWMWDFLRQV VHJsH

8Q R GRV HOHPHQWV 3DV OOLXUH PPP 3DV OOLXUH ! PP
PP

7UHV R PpV HOHPHQWYV JUDQTXtFLD GHO PRPQMXQWDQTXtFLD GH
FDGD HOHPHQW LQGLYLGXDO PP
JRQGjULD G HQFDVWDPHQW FODVVHV ' D PP !
7ROHUjQFLHYV

30DQRU “ GHO SDV OOLXUH PP

'LPHQVLRQV “ PP

*XHU[DPHQW “ PP

6L HO GLVSRVLWLX GH WDQFDPHQW WH IR WV XGHHV WHWQKADL@® B FRPSOLU OHV
FRQGLFLRQV VHJ*HQWYV
6XSHUItFLH GH YHQWLODFLY

3DV OOLXUH PP ! GH OD VXSHUItFRHUGOH) DPE XQ GLjPHWUH LIJXDO D
OD SDV OOLXUH
3DV OOLXUH ! PP ! FP

'LPHQVLRQV GHOV IRUDWY GH YHQWLODFLYy
5DQXUHV /ODUJjULD PP $RAHOjU &ODVVHV $ D %




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

PP &ODVVHYV & D) PP
JRUDWYV 'LiPHWUH &ODVVHV $ D PP
&ODVVHV & D) PP

%$67,0(17 $0% 5(,;$ 2 7$3% 35%3&7,8&3%/(
(O FRQMXQW KD G REULU L WDQFDU FRUUHFWDPHQW
8Q FRS WDQFDGD OD WDSD R UHL[D KD GH D XHEDKHOHBDDWWDP HQW
/| DQJOH UHVSHFWH D OD KRULWJRQWDO GWDOBDUBH[IVHREWRP D PtQLP GH %
(/(0(176 $0% 5(&2%5,0(17 '( 3,1785% %,780,126%
(O UHFREULPHQW GH SLQWXUD ELWXPLQRXRDKADSH FROQRDQXD TXH KD GH FRE
D O HOHPHQW FRPSOHWDPHQW
+D GH WHQLU XQ FRORU XQD OOXHQWRU LIRGBHVH[WXUD XQ
/D SLQWXUD KD G HVWDU EHQ DGKHULGD D®HVWSIRUW EQR &RIH YV
HVFURVWRQDPHQW QL DOWUHV GHIHFWHV VXSHUILFLDOV
',6326,7,86 '( )250,*1 $50%$7
(Q HOV GLVSRVLWLXV GH WDQFDPHQW GH OHV FGHVMHIWPEJy DUPDW OHV
DUHVWHV L VXSHUItFLHY GH FRQWDFWH H@WU® DH® EDD WKIIPH G HVWDU
SURWHJILGHV DPE XQD [DSD GH IRVD R G DW HQ JBIDOYHD@W W ] D

$ I PP

% I PP

& I PP

' I PP

( L) $ GHWHUPLQDU HQ IXQFLy GHWFBGD GL

*UXL[ PtQLP GH IRVD R G DFHU
5HVLVWQQFLD FDUDFWHUtVWLFD D OD FRPISIWH&NV $ WGHOGIRUPGLHYV
&ODVVH % D) ! 1 PP
&ODVVH $ ! 1 PP
*UXL[ GHO UHFREULPHQW GH IRUPLJy GH (HDURDGXRM G DF
(/1(0(176 '()26$%
/D IRVD KD GH VHU JULV GH JUDILW ODPL®DJRURNO JOURQIRUPH D OD QRUPD 81
(1 R GH JUDILW HVIHURWGDO IRVD QRWXODERRIRUPH D OD QRUPD 81( (1

/IHV SHFHVY KDQ GH VHU QHWHV OOLXUHV GHZ|REG RDGHRDOXMIOVHYRO DOWUH WL
GH UHVLGX

1R KD GH WHQLU GHIHFWHY VXSHUILFLDO\EDHWHWVXHXCBIFHQWY LQFOXVLRQV GH
VRUUD JRWHV IUHGHV HWF

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

%$67,0(17 , 7$3%$ 2 5(,;$

6XEPLQLVWUDPHQW (PEDODWV HQ FDL[HVGHBE®DWDU[BI\WKDULW HO QRPEUH GH
SHFHV TXH FRQWp L OHV VHYHV GLPHQVLRQV

(PPDJDW]HPDWJH (Q SRVLFLY KRULW]JRQWIFQOHAMREOB QMBS HUItJLGHY SHU WDO
G HYLWDU GHIRUPDFLRQV R GDQ\V TXH DO WBHWD BWHUM WHLYTHWH V

81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OO KMGINFHQSFLY GH
&ULWHUL G DPLGDPHQW TXDQWLWDW QH RHN&PUDR DO VREWPR QL VW
1250$7,9% '( &203/,0(17 2%/,*$725,
%$67,0(17 , 7$3% 2 %$67,0(17 , 5(,;$
81( (1 'LVSRVLWLYRV GH FXEULPLHQMRUH G BD JRQDV GH FLUFXODFLYQ

XWLOL]DGDV SRU SHDWRQHV \ YHKtFXORV FBRQVQRALSERMW GHHQVD\RV GH WLSR
PDUFDGR FRQWURO GH FDOLGDG

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




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

&21',&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17%$&,1
/D WDSD R UHL[D L HO EDVWLPHQW KDQ GN WHQRUFPDUBGBEB®HEOH OHV
LQGLFDFLRQV VHJ-HQWYV

(O FRGL GH OD QRUPD 81( (1

/D FODVVH VHJRQV OD QRUPD 81( (1

(O QRP R VLJOHV GH IDEULFDQW L HO OO GH IDEULFD

5HIHUgQQFLD PDUFD R FHUWLILFDFLY VL HQ Wq
23(5%$&,216 '( &21752/ (1 %$67,0(176 7$3(6 ,6[2686
/IHV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ-HQWYV

5HFHSFLy GHO FHUWLILFDW GH TXDOLWDW:G@H® UBED LFHWWRQGLFLRQV GHO
SOHF
&5,7(5,6 '( 35(6% '( 02675(6
/IHV RSHUDFLRQV GH FRQWURO V KDQ GH UBEQUWI®WF BAURQV GH OD ')
,17(535(7%&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$B03/10(17
1R V DFFHSWDUj O ~V GH PDWHULDOV TXHPE® QWWEIGCHOFRUUHVSRQHQW
FHUWLILFDW GH TXDOLWDW GHO IDEULFDQW
(Q FDV GH GLVFRQIRUPLWDW G XQ FRQWURGCSBNRPYWUHEXRVEDU] OD SHoD
DVVDMDGD L V LQFUHPHQWDUj HO FRQWUFRO | HQV SO PHWGB @AY SHFHV L HQ
FDV GH VHJXLU REVHUYDQW GHILFLJQFLHGHQQ\XPPLQLVWUDPHQW

BBEBBBEBBBBBBBBBBBBEBBBBBEBBBBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBB

%' 0$7(5,$/6 3(5 $ (9$&8%$&,1 &$1$/,7=$&,1 , 9((677 +F&&I$
%'. 0$7(5,%$/6 3(5 $ 3(5,&216 '( &$1$/,7=$&,216
%" . %$67,0(17 , 7$3% '( )26% *5,6 3(5 $ 3(5,&1 '( 6(59(,6

30HF GH FRQGLFLRQV
‘(),1,&,1, &21',&,216 (/6 (/(0(176

'LVSRVLWLXV GH FREULPHQW L WDQFDP H QU FSRIQVD HRER/U GBIOV R LQWHUFHSWF
PDWHULDOV FRPSOHPHQWDULY SHU D SRXV GH UHJLVWUH
6 KDQ FRQVLGHUDW HOV HOHPHQWY VHJ*HQWYV
%DVWLPHQW L WDSD SHU D SRXV L SHULHR®Y EMHQDBLW]WBLRQV
6 KDQ FRQVLGHUDW HOV PDWHULDOV VHJ-HQU¥\L[$NWU D WDSHV

YRVD JULV
YRVD G~FWLO
$FHU

%$67,0(17 , 7$3% 2 %$67,0(17 , 5(,;$

/D SHOD KD GH WHQLU OD IRUPD L HOV JUXSHRVIDEKSRKOWBU OHV FjUUHJXHV G|
WUjQVLW

(OV GLVSRVLWLXV GH FREULPHQW L WD QF HRH R/Q KW GOIL JOMRODF Ly GH

YLDQDQWV L R GH YHKLFOHV V KDQ GH F@@DN ¥ DI IQFROUP B HBIR (1 HQ DOJXQD
GH OHV FODVVHV VHJ*HQWYV

&ODVVH $ =RQHV VXVFHSWLEOHV GH WHQRAYPNVOSMIDAKM QDQWY L FLFOLVWH

&ODVVH % 9RUHUHV ]JRQHV GH YLDQDOMHNLVHRE®DIQWY jUHHV
G HYWDFLRQDPHQW L DSDUFDPHQWYV GH YPRWYHYLVRV SHU D

&ODVVH & 9RUDOV L FXQHWHV GH FDWXHWDWGDTEHSPHWLU GH OD YRUDGD G|
YRUHUD V H[WgQ HQ XQ Pj[LP GH P VREDH.OD FD/MREDG OD YRUHUD

&ODVVH ' &DOO0DGHY GH FDUUHWHUHWUWEGIzZYLPMDWWY YRUDOV
HVWDELOLW]DWYV L JRQHV G DSDUFDPHQW GHH LY HDK WFROWI W L S X V

&ODVVH ( =RQHV SHU OHV TXH FLUFXB\OEH YHEQF®RQHODWMH SDYLPHQV
G DHURSRUWV PROOV HWF

&ODVVH ) =RQHV VRWPHVHV D FjUUHJXHNHSDV WOFMY®GHY SDYLPHQWYV

G DHURSRUWYV
7TRWYV HOV HOHPHQWY TXH IRUPHQ HO GLVWBRVLBURKWHDIQ WVHVRQWUD OD FRUUR
(O GLVSRVLWLX KD G HVWDU OOLXUH GH GHIGIBWHW XGHFEXIHO VHX ERQ HVWD




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

SHU WDO GH VHU XWLOLW]DW
/JHV WDSHV R UHL[HV PHWjO OLTXHV KDQ SHUWIHQHW®RSBHWARU DQWLOOLVFDQW
4XDQ HVWLJIXLQ FRPELQDW XQ PHWDOO DFAKBHOVHRYURPQLIYOWUH PDWHULDO DPE!
KDQ GH WHQLU XQD DGKHUQQFLD VDWLVIDFWRULD
(OV GLVSRVLWLXV KDQ GH VHU FRPSDWLECHAV BB BIDNQWHX V(O FRQMXQW QR K
SURGXLU VRUROO DO WUHSLWMDU OR
/HV WDSHV R UHL[HV KDQ G HVWDU DVHJXDDSRIA Fly GBQMYD HO GHVSODODPH:
GHJXW DO WUjQVLW DPE XQD IRQGjULD G HBIFHYW RPEHPE XXIGLVSRVLWLX GH
WDQFDPHQW
/D WDSD R UHL[D KD GH TXHGDU DVHJIJXUDGD FBHQW SHO BOY~Q GHOV VHJ*HQWYV
SURFHGLPHQWYV

$PE XQ GLVSRVLWLX GH WDQFD

$PE VXILFLHQW PDVVD VXSHUILFLDO

$PE XQD FDUDFWHUtVWLFD HVSHFtILFD HQ HO GLVHQ\
(O GLVVHQ\ G DTXHVWV SURFHGLPHQWYV KB GB WHSMHRVUHLI® HV SXJXL REULU
DPE XQD HLQD G XV QRUPDO
(O GLVVHQ\ GHO FRQMXQW KD GH JDUDQWUUHFWSRVHFA) R SD R UHL[D HQ
UHODFLYy DPE HO EDVWLPHQW
6 KDQ GH SUHYHXUH GLVSRVLWLXV TXH SHXY®@ HOHIME OBURBMDRPHQW GH OD WDSI
UHL[D L OD VHYD REHUWXUD
/D WDSD R UHL[D KD GH UHFRO]DU VH HQ HOWFDN WMOPYIRXV SHUtPHWUH /D SUHV)
GHO UHFRO]DPHQW FRUUHVSRQHQW D OD @R/ KBJBHGVXSWDIDIU HOV 1 PP (O
UHFRO]DPHQW KD GH FRQWULEXLU D O HVWHIEHDORWDSBH®BRQGLFLRQV G XV

/| DOojULD GHO EDVWLPHQW GHOV GLVSRVMVNGEN GHWBIRADWH\Q ' ( L)

KD GH VHU FRP D PtQLP GH PP
/ID VXSHUItFLH VXSHULRU GH OHV UHL[HV PHISMWKD GEBWMWHWU SODQD QRPpV OHYV
UHL[HV GH OD FODVVH ' SRGHQ WHQLU MG QYEBH ItFL

/ID ITUDQTXLFLD WRWDO HQWUH HOV GLIHUB®YWM WORWPIHQOIWY GH FREULPHQW L
WDQFDPHQW KDQ GH FRPSOLU OHV HVSHRQWMWDFLRQV VHJ-H

8Q R GRV HOHPHQWV 3DV OOLXUH PPP 3DV OOLXUH ! PP
PP

7UHV R PpV HOHPHQWYV JUDQTXtFLD GHO PRPQMXQWDQTXtFLD GH
FDGD HOHPHQW LQGLYLGXDO PP
JRQGjULD G HQFDVWDPHQW FODVVHV ' D PP !
7ROHUjQFLHV

30DQRU * GHO SDV OOLXUH PP

'LPHQVLRQV *“ PP

*XHU[DPHQW “ PP

6L HO GLVSRVLWLX GH WDQFDPHQW WH |RUyD VWV XGHHV WIWVQKADL@® BF FRPSOLU OHV
FRQGLFLRQV VHJ*HQWYV
6XSHUItFLH GH YHQWLODFLY

3DV OOLXUH PP ! GH OD VXSHUItFRHUBGOH) DPE XQ GLjPHWUH LJXDO D
OD SDV OOLXUH
3DV OOLXUH ! PP ! FP
'LPHQVLRQV GHOV IRUDWY GH YHQWLODFLY
5DQXUHV /ODUJjULD PP $RAPOjU &ODVVHV $ D %
PP &ODVVHV & D) PP
JRUDWYV "LiIPHWUH &ODVVHV % D PP
&ODVVHV & D) PP

%$67,0(17 $0% 5(,;$ 2 7$3% 35%&7,&$%/(

(O FRQMXQW KD G REULU L WDQFDU FRUUHFWDPHQW

8Q FRS WDQFDGD OD WDSD R UHL[D KD GH D XHEDHOHDDWWDPHQW

/ DQJOH UHVSHFWH D OD KRULW]RQWDO GMDOBDJBH[IVHREHWRP D PtQLP GH
(/(0(176 '()26%

/HV SHFHV KDQ GH VHU QHWHYV OOLXUHV GHZ2/RG® WRDGHRDXMIOVHYRO DOWUH WL
GH UHVLGX

1R KD GH WHQLU GHIHFWHV VXSHUILFLD O \EDHWNVX HEXGBIRH QWY LQFOXVLRQV GH
VRUUD JRWHV IUHGHV HWF

%$67,0(17 , 7$3% 2 5(,;$ '( )26% *5,6%

/D IRVD KD GH VHU JULVD DPE JUDILW HQ UHSDHW LIGHW XQLIRUPHPHQW L VHQ\
JRQHV GH IRVD EODQFD

/HV GLPHQVLRQV GH OD FDUD LQIHULRU KB IBMHVHIUXApOHY FRUUHVSRQHQWYV |




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

FDUD VXSHULRU

4XDQ OD SHoD KDJL GH SRUWDU SRWHV G DWHR KIDWIJBHDTHKHGH OD PDWHL[D
FRODGD

5HVLVWQQFLD D WUDFFLYy GH OD IRVD SURYHWQ FLOtQGULF1 PP

"XUHVD %ULQHOO 81(B(1B,62 ! +%

&RQWLQJXW GH IHUULWD D DXJPHQWYV

&RQWLQJIXW GH IzVIRU

&RQWLQJIXW GH VRIUH

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

%$67,0(17 , 7$3%$ 2 5(,;$

6XEPLQLVWUDPHQW (PEDODWV HQ FDL[HVGHBE®DWDU[BI\KDULW HO QRPEUH GH
SHFHV TXH FRQWp L OHV VHYHV GLPHQVLRQV

(PPDJDW]HPDWJH (Q SRVLFLY KRULW]JRQWIFQOHAMREOB QMBS HUItJLGHY SHU WDO
G HYLWDU GHIRUPDFLRQV R GDQ\V TXH DO WBHBWD BWHUM WHLYTHWH V

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

8QLWDW G DPLGDPHQW OD LQGLFDGD D OO KSGINFHOQSFLY GH
&ULWHUL G DPLGDPHQW TXDQWLWDW QHRHN/G&PUD DO VRKEEWPDR. QL VW

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

%$67,0(17 , 7$3% 2 %$67,0(17 , 5(,;$
81( (1 'LVSRVLWLYRV GH FXEULPLHQNWRUH GH BD JRQDV GH FLUFXODFLYQ
XWLOL]DGDV SRU SHDWRQHV \ YHKtFXORVFBRQVQFRLSERMW GHHQVD\RV GH WLSR
PDUFDGR FRQWURO GH FDOLGDG
(/(0(176 '( )26$ *5,6

81 ( )XQGLFLYQ JULV 7LSRV FDUDFWMUtFRQGLFLRQHY GH VXPLQLVWU
GH SLH]DV PROGHDGDYV

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

&21',&,216 '( 0$5&%$7*( , &21752/ '( /$ '2&80(17%$&,1
/D WDSD R UHL[D L HO EDVWLPHQW KDQ GN WHQRUFDUBGBEB®HEOH OHV
LQGLFDFLRQV VHJ*HQWYV

(O FRGL GH OD QRUPD 81( (1

/D FODVVH VHIJRQV OD QRUPD 81( (1

(O QRP R VLJOHV GH IDEULFDQW L HO OORF GH IDEULFD

5HIHUQQFLD PDUFD R FHUWLILFDFLY VL HQ Wq
23(5%$&,216 '( &21752/ (1 %$67,0(176 7$3(6 ,/6]246
/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ*HQWYV

5HFHSFLYy GHO FHUWLILFDW GH TXDOLWDW GH®R UGED LFHWYWRQGLFLRQV GHO
SOHF
&5,7(5,6 '( 35(6%$ '( 02675(6
/HV RSHUDFLRQV GH FRQWURO V KDQ GH UBBOYUW|®IFBAURQV GH OD ')
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$B03/[10(17
1R V DFFHSWDUj O ~V GH PDWHULDOV TXHPGE® QWWEICHOFRUUHVSRQHQW
FHUWLILFDW GH TXDOLWDW GHO IDEULFDQW
(Q FDV GH GLVFRQIRUPLWDW G XQ FRQWURGCSBNRPIYWWHEXRVEDUj OD SHoD
DVVDMDGD L V LQFUHPHQWDUj HO FRQWUFRO IHQV SO PHWG B @AHY SHFHV L HQ
FDV GH VHJIJXLU REVHUYDQW GHILFLQQFLHGHQQXBPMLQLVWUDPHQW

BBEBBBEBBBBBBBBBBBBEBBBEBBBBBBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBB




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

%' 0$7(5,%$/6 3(5 $ (9%&8%$&,1 &$1$/,7=%&,1 , 9(0677 +¥&&I$
%'. 0$7(5,%$/6 3(5 $ 3(5,&216 '( &$1%$/,7=%$&,216

%" . 3(5,&1 35()$%5,&$7 '( )250,*i

(1(0(1726 48( &217(03/$ (/ 3/,(*2
%'. .1&

30HF GH FRQGLFLRQV
"‘(),1,&,71, &21',&,216 (/6 (/(0(176

3HULFRQV SUHIDEULFDWYV GH IRUPLJy DUPWDNMWHYDWWHQR S UHIJLVWUH GH
FDQDOLW]DFLRQV GH VHUYHL
&21',&,216 *(1(5%$/6
/D IRUPD L GLPHQVLRQV GHOV SHULFRQV KQRGLGMWMWHIVVHYD GHVFULSFLY F
HOV GHILQLWY SHU D FDGD WLSXV KRPRO RIDIWD SGH \WWBOHRFRP XQLFDFLRQV
+D GH SRUWDU GRY DQFRUDWJHV VLWXDWRFLH® BSRVYD\GHHHWHU WDO GH
IDFLOLWDU OD PDQLSXODFLY GH O HOHPHQDW DA X HKWWQVGIHQBERVLVWLU HOV
HVIRUORY GHJXWV DO SHV L PDQLSXODFLY GHO SHULFy
+DQ G LQFRUSRUDU GRV VXSRUWY SHU D ORWUHWFISHEGH SRHVWHVD GH FDEOH\
VLWXDWYV HQ OHV SDUHWV WUDQVYHUVDOWUPMWY G IDVWRDWDFER OHV REHUWXUH
G HQWUDGD GH FRQGXFWHYV
+DQ G LQFRUSRUDU HOV VXSRUWY QHFHVWDWILY GEHELDP DDLLDFLY GHOV
FRQGXFWHY HQ HO LQWHULRU GHO SHULFy
4XDQ D OD VHYD GHVFULSFLY V LQGLTXL RDQOG WDFOUBRIWD EDVWLPHQW (Q
DTXHVW FDV HO SHULFy KD GH SRUWDU H@ EDLFWLPHRU/S PUWIOWY FRP D UHPDW Gt
SDUW VXSHULRU
/HV WDSHV R UHL[HV KDQ G HVWDU DVHJXDDSRIAM Fly GBQMYD HO GHVSODODPH:
GHJXW DO WUjQVLW DPE XQD IRQGjULD G HBIFHYW RPEHPE X\XIGLVSRVLWLX GH
WDQFDPHQW
/D WDSD R UHL[D KD GH TXHGDU DVHJIJXUDGD FBHQW SHO BOY~-Q GHOV VHJ*HQWYV
SURFHGLPHQWYV

$PE XQ GLVSRVLWLX GH WDQFD

$PE VXILFLHQW PDVVD VXSHUILFLDO

$PE XQD FDUDFWHUtVWLFD HVSHFtILFD HQ HO GLVHQ\
(O GLVVHQ\ G DTXHVWV SURFHGLPHQWYV KB GB WHSMHRVUHLI® HV SXJXL REULU
DPE XQD HLQD G XV QRUPDO
/JHV WDSHV R UHL[HV PHWjO OLTXHV KDQ SHUWIHQHW®RBSHWARU DQWLOOLVFDQW
(O GLVVHQ\ GHO FRQMXQW KD GH JDUDQWUUHFWSRVHFA) R SD R UHL[D HQ
UHODFLYy DPE HO EDVWLPHQW
6 KDQ GH SUHYHXUH GLVSRVLWLXV TXH SHX®@ HOHIME OBURBMDRPHQW GH OD WDSI
UHL[D L OD VHYD REHUWXUD
(Q HOV GLVSRVLWLXV GH WDQFDPHQW GH OHV FGHVMHIWPEJy DUPDW OHV
DUHVWHV L VXSHUItFLHY GH FRQWDFWH H@WU® DH® EDD WKIIPH G HVWD U
SURWHJILGHV DPE XQD [DSD GH IRVD R G DW HQ JBIDOYHD@W W ] D
*UXL[ PtQLP GH IRVD R G DFHU

$ I PP

% ! PP

& I PP

' I PP

( L) $ GHWHUPLQDU HQ IXQFLy GHWFBGD GL
5HVLVWQQFLD FDUDFWHUtVWLFD D OD FRPISIWH&NV $ WGHOGIRUPGLHYV
&ODVVH % D) ! 1 PP

&ODVVH $ ! 1 PP

*UXL[ GHO UHFREULPHQW GH IRUPLJy GH (HDURDGXRMD G DF
3(5,&216 7,386 ')
(Q HO FHQWUH GH OD VROHUD KL KD G KDGHU XQMERF®RVWDW L FP GH




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

IRQGjULD (Q OD YRUD VXSHULRU GH OD ERQWMWD XQ EDVWGNLPHQW IRUPDW SHU
DQJXODUV GH [ FP DQFRUDW SHU JDIHVQRHSD VRIUPQHBY GIH OD VROHUD 6REUH
HO EDVWLPHQW V KL KD GH UHFRO]DU OD REGHUDND GH OD E
/D VROHUD KD GH WHQLU XQ SHQGHQW GHR@HUBDS D OD E
/IHV XWLOLWDWV G DTXHVW SHULFy SRGHQUVSDVN DPERIPBDOPDPHQW HQ HO VH
FDV D FDEOHV TXH VHJXHL[LQ HQ OD PDWR TPOHGADQMFIEL® GH GLUHFFLY HQ HO
SHULFy (Q DTXHVW ~OWLP FDV HO QRPEUH BHOSD/UGR &KD GH VHU VXSHULRU D
SHU FDOLEUHYV SHU FDOLEUH HU FISOLEUH L SHU FDOLEUH
VL O HPSDOPDPHQW HV P~-OWLSOH WDRSRE RDXGHVWXSOtPLWY OD VXPD GHC
SDUHOOV GHOV FDEOHV HQ HO FRVWDW UDPIPIDFEQYWGH O HR®DU DFFpV D XQ
SHGHVWDO G DUPDULV G LQWHUFRQQH[LY DPE'RRQVYLS®W GLUHFFLY HQ HO VH:
FDV D HVFRPHVHV R JUXSV G HVFRPHVHV

&21',&,216 '( 68%0,1,675%0(17 , (00$*$7=(08$7*(
6XEPLQLVWUDPHQW $PE OHV SUHFDXFLRQVTQXHFAIR W WLGW HH.Q OHV VHYHV
FDUDFWHUtVWLTXHV
(PPDJDW]HPDWJH (Q OORFV SURWHJILWV RRW HHD H®RW LPIS\DEODQD VREUH
VXSHUItFLHV SODQHYV
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW G DPLGDPHQW OD LQGLFDGD D OD G®GINFHQSFLY GH
&ULWHUL G DPLGDPHQW TXDQWLWDW QHRHY&PUD DO VRKEWD QLVW
1250$7,9% '( &203/,0(17 2%/,*$725,
81( (1 'LVSRVLWLYRV GH FXEULPLHQRWRUH GHDBD JRQDV GH FLUFXODFLYQ

XWLOL]DGDV SRU SHDWRQHV \ YHKtFXORV FBRQVQRLSERMW GHHQVD\RV GH WLSR
PDUFDGR FRQWURO GH FDOLGDG
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%) 78%6 , $&&(6625,6 3(5 $ *$626 , )/8,'6
%)% 78%6 , $&&(6625,6 '( 32/,(7,/E

%) % 78% '( 32/,(7,/E "( '(16,7%$7 $/7%

(/1(0(1726 48( &217(03/$ (/ 3/,(*2
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30HF GH FRQGLFLRQV
"‘(),1,&,71, &21',&,216 (/6 (/(0(176

7XEV H[WUXWWV GH SROLHWLOQ GH GHQV LUDIW DROUMD LSEUVIVWLEXFLy G DLJXD
SUHVVLY D WHPSHUDWXUHV ILQV D f&

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

(Q HO FDV GH TXH HO PDWHULDO V XWLOLWIEMQORERMUS~EH *RYHUQ GH OD
*HQHUDOLWDW GH &DWDOXQ\D GH GH MX®L[GHKH HOW[IPDWHULDOV VLIXLQ GH
TXDOLWDW FHUWLILFDGD R SXJXLQ DFUHGH WRDOX@ QWYHDXLGDOHQW VHJRQV
QRUPHV DSOLFDEOHV DOV HVWDWV PHPEURISHBGHRODHS@ I$W VRFLDFLY (XURSHD G
JOLXUH &DQYL




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

7DPEp HQ DTXHVW FDV HV SURFXUDUj TXHPHDOWHHVBBYVWRLWSRVLQ GH O HWLTXI
HFROZzJLFD HXURSHD UHJXODGD HQ HO 5HJ®OMMRHBWDOWUHY GLVWLQWLXV GH
&RPXQLWDW (XURSHD

(O WXE KD GH WHQLU OD VXSHUItFLH OOL\DFLROYVHRRGBGX3H WHQLU ERPEROOH
HVTXHUGHV QL G DOWUHYV GHIHEWHYV

(OV H[WUHPV KDQ G HVWDU QHWV L WDOODWWQMHDSMH BGLFXOD

(OV WXEV KDQ G DQDU PDUFDWV UHJXODURHQWHYO ORQUUWSHS DPE XQD
VHSDUDFLY HQWUH PDUTXHYV P GH PDWHLW D GSHILEDGHGH WDO PDQHUD TXH
PDUFDW QR SURYRTXL SXQWV G LQLFLDFLYDOM UHAWWWISXVRGH IDOOHV L TXH HC
HPPDJDW]HPDWJH H[SRVLFLy D OD LQW H PMlgU LLH) VRPDIQ SXOFRy L ~V QRUPDOV Q
Q DIHFWLQ D OD OOHJLELOLWDW
/D LQIRUPDFLY PtQLPD UHTXHULGD KD GH VHU OD VHJ*HQW

5HIHUGQQFLD D OD QRUPD (1

,GHQWLILFDFLY GHO IDEULFDQW

'LPHQVLRQV GLjPHWUH QRPLQDO [ JUXL[SQRRNQWY HIQ[ PP

6qULH 6'5 D OD TXH SHUWDQ\

ODWHULDO L GHVLJQDFLYy QRUPDOLW]DGD

3UHVVLY QRPLQDO HQ EDU

3HUtRGH GH SURGXFFLy GDWD R FRGL
/JHV ERELQHV KDQ G DQDU PDUFDGHV VHT+O@FODORKHQMDDHFPE PHWUHV TXH
LQGLFDUj OD OODUJjULD URPDQHQW VREUH OD ERELQD

(O WXE KD GH VHU GH FRORU EODX R QHJWDHD DIRE EFFIRPGMVY EGLFDFLYy GH OD VHY
DSWLWXG SHU D ~V DOLPHQWDUL
3UHVVLY GH WUHEDOO HQ IXQFLYy GH OD WIHWDHULD WX WH R $H.OD W X U D
XWLOLW]DFLY 3Q SUHVVLYy QRPLQDO

f& 7 f& [ 3Q
f& 7 f& [ 3Q
f& 7 fé& [ 3Q
EQGH[ GH IOXWGHVD
3¢ (1,62 D 7& L FjUUHJD GH XUDQW  PLQ J PLQD
J PLQ
3¢ (1,62 D 7& L FjUUHJD GH NMDB®W PLQ J PLQD
J PLQ

3UHVVLY GH OD SURYD KLGUjXOLFD D f&

& 'HVLIQDFLYy WXE @& 3UHVVLY GH SURYD &
& & D f& EDU &

& & &

& 3( & 03D &

® 3( ® 03D ®

*UXL[ GH OD SDUHW L OHV VHYHV WROHUQQFLHYV

& & 6ES5,( &
® & &
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® & &
& & 3UHVVLY QRPLQDO 31 EDU &
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SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH
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SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

BBBIBBBBIBBB
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BBEBIIBBBIBBB

/ID YHULILFDFLY GH OHV PHVXUHV V KD GHREW GIOFRUG D

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

6XEPLQLVWUDPHQW (Q URWOOHV R HQ WUDPV UHFWHYV

(O WXE VXEPLQLVWUDW HQ URWOOHV KD GWIQ RWQODL WHHGHY SUHYLQJXL OD
GHIRUPDFLY ORFDOLW]DGD

(O GLIPHWUH LQWHULRU PtQLP GH OD EREUQI) R KPUGH VIWHJIDGHV HO
GLJPHWUH QRPLQDO

(PPDJDW]HPDWJH (Q OORFV SURWHJILWV RREQWUD HOV LPSDF

(OV WUDPV UHFWHV V KDQ G DSLODU KR U UM RGFDOIRFICHY BRB QHYV L O DOojUL!
GH OD SLOD KD GH VHU P

(OV URWOOHV V KDQ GH FRO ORFDU KRULW]R XSO PHMV $RPQHV

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

&ULWHUL G DPLGDPHQW TXDQWLWDW QHHRHN&PUD DO VRKEEWPD. QL VW

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

81( (1 6LVWHPDV GH FDQDOL]DFL WY HIMORYWS OiVWLFRY SDUD FRQGXFF
GH DIJXD 3ROLHWLOHQR 3( 3DUWH *HQHUDOLGDGHV
81( (1 (55$780 6LVWHPDV GH FDQMOHPPDWHULDOHV SOiVWLFRV SDUD
FRQGXFFLYQ GH DJXD 3ROLHWLOHQR 3( UIDQLVGHD GHAHQH
81( (1 6LVWHPDV GH FDQDOL]DFL WY HIMORYWS OiVWLFRY SDUD FRQGXFF
GH DIJXD 3ROLHWLOHQR 3( 3DUWH 7XERV
81( (1 0 6LVWHPDV GH FDQDOQ]BERLPDWHULDOHV SOiVWLFRV SDUD
FRQGXFFLYQ GH DJXD 3ROLHWLOHQR 3( V3DUWH 7XER
81( (1 (55$780 6LVWHPDV GH FDQMOHPPFDWHULDOHV SOiVWLFRV SDUD
FRQGXFFLYQ GH DJXD 3ROLHWLOHQR 3( V3BDUWH 7XER

81( (1 6LVWHPDV GH FDQDOL]DFLWEBWH®®BY SOiVWLFRYV SDUD HO

VXPLQLVWUR GH FRPEXVWLEOHYVY JDVHRVR{Y 3ROWHWLOKERYV 3

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

&21',8&,216 '( 0$5&$7*( , &21752/ '( /$ '2&80(17$&,1
&DGD WXE KD GH SRUWDU PDUFDGHV D GLEWj®REUIPDVLQGHOHEOH L EHQ YLVLEC
OHV GDGHV VHJ*HQWYV

1~PHUR GH OD 1RUPD GHO 6LVWHPD (1

1RP R PDUFD GHO IDEULFDQW

3HU D WXEV GQ PP 'LiPHWUH H[WHQR®U QWRPL] SDUHW

3HU D WXEV GQ! PP 'LiPHWUH H[WHDDORWGQRPLQ6'5

*UDX GH WROHUjQFLD

ODWHULDO L GHVLJQDFLY




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

,QIRUPDFLY GHO IDEULFDQW TXH SHUPHWID@DGMODDDEG®E W H
5HIHUGQQFLD DO IOXLG LQWHUQ TXH WUDQVSRUWD HO WXE
&RORU GH PDUFDW QHJUH JURF R QHJUH ®REVEIDQBMALE JURJIXHV
23(5%$&,216 '( &21752/
/IHV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ*HQWV
6RO OLFLWDU DO IDEULFDQW HOV FHUW LDUBIFWAH GtV WHVXHY WqFQLTXHV GHO"
PDWHULDOYV
&RQWURO GH OD GRFXPHQWDFLY WgqFQLFD VXEPLQLVWUDGD
&RQWURO GH UHFHSFLy GHOV PDWHULDOAMM PH@RF G HPSOD
&RQWUDVWDU OD GRFXPHQWDFLY DPE H @EVHRDWHHTLOWWLPE DPWV GH OD
LQVWDO ODFLYy VHIJRQV SURMHFWH 9HUL IH FODW XV ADDFPAWIV R ULV
SHDOLW]DFLY G LQIRUPH DPE HOV UH VX ORMD WN\H B\W ©ODRR Q W U
&5,7(5,6 '( 35(6% '( 02675(6
6 KD GH FRPSURYDU SHU PRVWUHLJ D FDGD UHFHSFLYy
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &%$503/10(17
+D GH VHU UHIXVDW HO PDWHULDO TXH QR{®RPABOMKHULPHEQWY GHO SURMHFWH

BBEBBBEBBBBBBBBBBBEBBBBBBBBBEBBEBEBBBBBBBBBBBBBBBBBBBBBBBBBB

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

%):) $&&(6625, 3(5 $ 78% '( 32/,(7,/E

(/(0(1726 48( &217(03/% (/ 3/,(*2
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30HF GH FRQGLFLRQV
"‘(),1,&,1, &21',&,216 (/6 (/(0(176

&RQMXQW G DFFHVVRULV SHU D WXEV L SWUDW QGIFPQBWWLEBHQWKEY FRO]JHV
GHULYDFLRQV UHGXFFLRQV HWF XWLODWDWMRAY GQWGMDLFDFLy L

G XUEDQLW]DFLY SHU D OD WRWDO H[HFXFly GH[DD[BRQGRFTXDO SHUWDQ\LQ
&$5$&7(5E67,48(6 *(1(5%$/6

(O PDWHULDO OD VHYD TXDOLWDW L OHV \FD{WRAFWHWYt\PWMETXIHTXHV L
GLPHQVLRQDOV KDQ GH VHU FRPSDWLEOHYV DR &KH\Q GHOIMX GLVPLQXLU OHV
G DTXHVW HQ FDS GH OHV VHYHV DSOLFDFLRQV

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

6XEPLQLVWUDPHQW $ O DOEDUj GH OO L X WQWRNHIQUNOKID/QFGH IFRWHUtVWLTXHV
G LGHQWLILFDFLY VHI*HQWYV
ODWHULDO
7LSXV
'LiIPHWUHYV
(PPDIJDW]HPDWJH (Q OORFV SURWHJLWYV FRHQW WD HEAOW MBPSDHY KXPLWDWV L G
ubLJV GHO VRO

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

8QLWDW FRPSRVDGD SHO FRQMXQW GH SHHFW\D @XONMVD/JULPI\GE WXE




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

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

/D PDWHL[D QRUPDWLYD TXH V DSOLTXL DBNVNyVGHON HIXLGCY TXH WUDQVSRUWLC

BBEBBBEBBBBBBBBBBBBEBBBEBBBBBBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBB

%) 78%6 , $&&(6625,6 3(5 $ *$626 , )/8,'6
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30HF GH FRQGLFLRQV
‘(),1,&,71, &21',&,216 (/6 (/(0(176

&RQMXQW G HOHPHQWY HVSHFLDOV SHU DQ®@ ¥fAER®Vy GH FR
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWYV

3HU D WXEV PDWHULDOV SHU D OD XOQ L yH-QWWHHWAKERVLRD FFHVVRULV

3HU DWOODPHQWY WqUPLFV PDWHULDO SKEMHBBLXQEYQWHY DGKHVLYHV HW
&$5$&7(5E67,48(6 *(1(5%$/6
(O PDWHULDO OD TXDOLWDW HOV GLjPHWIHHVHHWPOV KBHTXDWV SHU DO WXE
QR KDQ GH IHU GLVPLQXLU OHV FDUDFWHWtWBGWDTRRYMYQWLEH OD LQVWDO ODF
HQ FDS GH OHV VHYHV DSOLFDFLRQV

&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(
6XEPLQLVWUDPHQW $ O DOEDUj GH OO LX QIRHIQUNVOKD/QFGM IFRW HU tVWLTXH V
G LGHQWLILFDFLY VHJ-HQWYV

ODWHULDO

7LSXV

"LiPHWUHV
(PPDJDW]HPDWJH (Q OORFV SURWHJLWYV RRKW WD HSODWK MPS DAYV KXPLWDWYV L G
UDLJV GHO VRO

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

8QLWDW FRPSRVDGD SHO FRQMXQW GH SHHW\D PXKRWWWD/JULAVGH WXE

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

/D PDWHL[D QRUPDWLYD TXH V DSOLTXL DBWVyVGHEON HIXLGY TXH WUDQVSRUWLC

BBEBBBEBBBBBBBBBBBBEBBBBBEBBBBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBB




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH
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30HF GH FRQGLFLRQV
'‘(),1,&,1, &21',&,216 '(/6 (/(0(176

+LGUDQW
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWYV

'H FROXPQD VHFD

'H FROXPQD KXPLGD

3HU D VRWHUUDU HQ SHULFy
&$5$&7(5E67,48(6 *(1(5%$/6
(OV HQOODORV UjSLGV R UDFRUGV KDQ GH IWGEHIORHQODRAVRD/SHFLILEFDGHV D OL
QRUPD 81(
3UHVVLY GH WUHEDOO EDU
ODWHULDO GH FRQVWUXFFLY )RVD
ODWHULDO GHOV HL[RV G DFFLRQDPHQW GHUOMR[DEXDOH $F
ODWHULDO GH OD YjOYXOD %URQI]H
ODWHULDO GH O REWXUDGRU GH OD YjOYXRID *RPD VLQWqWL
ODWHULDO GHOV HQOODORV UjSLGV UDFRW®XPLYQLPMWU B GRUMD DQRGLW]DW
*UXL[ GH O DQRGLW]DW GHOV UDFRUGV ! PLFUHV
&DUDFWHUtVWLTXHY PHFjQLTXHV GHO PDWHWULDO GHOV UDFRU

5HVLVWqQFLD D OD WUDFFLy ! NJ PP

0zGXO G HODVWLFLWDW ! NJ PP

$OODUJDPHQW !

"XUHVD %ULQHOO DSUR[LPDGDPHQW
+,'5$17 '( &2/801% 6(&$
+D G HVWDU IRUPDW SHU

8Q FRV VXSHULRU TXH FRQWp O DFFLR QDX®RUGHHWIDQ¥PPHQW LQIHULRU L OH'
ERTXHV GH FRQQH[LYy DPE HQOODo UjSLG MDREGOQ D PEDSPDDAIDGHQD

8Q HOHPHQW LQWHUPHGL TXH XQHL[ HO ERODVK®HNXIORDULMRHULRU (Q FDV
G LPSDFWH V KD GH WUHQFDU O HOHPHQWRVQWXISBIRHBU GHOHL[ G DFFLRQDPHQ
GH OD YjOYXOD TXH KL SDVVD DL[t V HYLWBWHO G O®HYIOY X O D

9jOYXOD GH WDQFDPHQW LQIHULRU GH FEESRXNMWDB \R RRQERFWD D OD [DU[D H
SRVLFLYy GH WDQFDPHQW KD GH SHUPHWUIBGHEXYGIRY HHOHPHMWY VXSHULRUV L
HYLWDU TXH HV SXJXLQ JHODU

(OV WUHV HOHPHQWY KDQ G HVWDU HPEWLGDWY HQWUH HOO
+,'5$17 '( &2/801% +80,'$
+D G HVYWDU IRUPDW SHU

8Q FRV WXEXODU DPE XQ H[WUHP WDSDW QDD DUV DHSBPED OD VHYD FRQQHI[L:
oD [DU[D

'XHV YjOYXOHV GH WDQFDPHQW GH FRPSRUWXDIRGEM BRIMD SDUW GH O H[WUHP
WDSDW DPE OHV ERTXHV GH FRQQH[LY SUR YHSAGH\D BEHWD®®Y DIDIDGHV DPE
XQD FDGHQD
+,'5$17 627(55%7 (1 3(5,&]
+D G HVWDU IRUPDW SHU

8Q SHULFy GH UHJLVWUH

8QD YjOYXOD GH WDQFDPHQW GH FRPSRWPWEDXQ@DGEHRERODPED EULGD SHU D OD
VHYD FRQQH[Ly D OD [DU[D L DPE XQD FRUERQ GORY WWSIDGA G XQD WDSD DJDID
DPE XQD FDGHQD

(O SHULFy KD GH GXU XQ MRF GH PDUF L WDSD GH IRVD




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

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

6XEPLQLVWUDPHQW (PSDTXHWDWV HQ FDL[HV
(PPDJDW]HPDWJH (Q OORFV SURWHJILWV RREQWUD HOV LPSDF

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

8QLWDW G DPLGDPHQW OD LQGLFDGD D OO GGINFHQSFLY GH
&ULWHUL G DPLGDPHQW TXDQWLWDW QHRHNV&PUD DO VRKEWPDR QLVW

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

1250$7,9% *(1(5%/

5HDO 'HFUHWR GH GH PD\R SRU HIDSUXHEM HO 5HJODPHQWR GH
LQVWDODFLRQHYV GH SURWHFFLYQ FRQWUD LQFHQGLRV

&RUUHFFLYQ GH HUURUHV GHO 5HDO 'HFUHWRH PD\R GHRU HO TXH VH DSUXHEL
HO 5HJODPHQWR GH LQVWDODFLRQHV GH SUWQRAMIBEBHIRM) FRQWUD

5SHVROXFLYy GH GH PDUo GH GH GHVLORPRUPWROL JHQHUDO G DVVDLJV L
LQYHVWLJDFLRQV FRP D RUJDQLVPH GH FRQWM UF® BIHUGBDSEHRGXFWHY G DFRU
DPE HO 5HLDO 'HFUHW TXH DSURYDI®W KB,JODP

81( ODWHULDO GH OXFKD FRQWUD ERQFRQBVYROMH FRQH[LYQ GH PP

81( ODWHULDO GH OXFKD FRQWUD EQFRQBVYROWH FRQH[LYQ GH PP

81( ODWHULDO GH OXFKD FRQWUD EQFRQBVROMH FRQH[LYQ GH PP
81( ODWHULDO GH OXFKD FRQWUD EQFRQIBVYROH FRQH[LYQ

3URFHGLPLHQWRY GH YHULILFDFLYQ
+,'5$176 627(55%$76 (1 3(5,&I
81( (1 +LGUDQWHY FRQWUD LQFHQGHRVIEDMR W

BBEBBBEBBBBBBBBBBBBEBBBBBEBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

%0 0$7(5,%/6 3(5 % ,167%/ /$&,216 &2175% ,1&(1&6&,138&2775% '(6&-55(*8(6
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%0< 3$576 352325&,21%$/6 ' (/(0(176 (63(&,$/6 3(5 $ ,167$/ /BB5ELA&2A",6
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30HF GH FRQGLFLRQV
‘(),1,&,1, &21',&,216 '(/6 (/(0(176

$FFHVVRULV SHU D LQVWDO ODFLRQV GH SIURRHHFRFILY FRQWUD
6 KDQ FRQVLGHUDW HOV HOHPHQWY VHJ*HQWYV
3DUW SURSRUFLRQDO G HOHPHQWYV HVSHRAW®V SHU D KLGU
3DUW SURSRUFLRQDO G HOHPHQWYV HVSHRLDWV HIHD FROX
3DUW SURSRUFLRQDO G HOHPHQWYV HVSHPLBOMISHQ ®LERTX
3DUW SURSRUFLRQDO G HOHPHQWV HVSHRLROW I$HWL Q WVERHWWHD XWRPjWLFV
3DUW SURSRUFLRQDO G HOHPHQWYV HVSHFRLIDVD G IS FR@WJR® L G DODUPD
&$5$&7(5E67,48(6 *(1(5%$/6
(O PDWHULDO L OHV VHYHV FDUDFWHUtVW LDTXHVXBIWY GH W/ DUOD LQVWDO ODFL)
QR KDQ GH IHU GLVPLQXLU HQ FDS FDV ODNVHEBJT XPQEMRQDPHQW




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

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

6XEPLQLVWUDPHQW $ O DOEDUj GH OOL X (QI/RHBQUNOKD/QF®M IFRW H Ut VW L TX H V
G LGHQWLILFDFLY VHJ*HQWYV
ODWHULDO
7LSXV
'LiPHWUH R G DOWUHV GLPHQVLRQV
(PPDJDW]HPDWJH (Q OORFV SURWHJLWYV ARKW WD HMK MPSMHY KXPLWDWV L G
UDLJV GHO VRO

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

8QLWDW FRPSRVDGD SHO FRQMXQW G HOHPHQWD HWS BRUDDY MXQWDWJIH G XQ
HOHPHQW

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

5HVROXFLYy GH GH PDUo GH GH GHVLORPRUPWROL JHQHUDO G DVVDLJV L
LQYHVWLIJDFLRQV FRP D RUJDQLVPH GH FRQWM URF® BIHUGBDSHRGXFWHY G DFRU
DPE HO 5HLDO 'HFUHW TXH DSURYDI®W RBJODP

5HDO 'HFUHWR GH GH PD\R SRU HIDSUXHEM HO 5HJODPHQWR GH
LQVWDODFLRQHYV GH SURWHFFLYQ FRQWUD LQFHQGLRV

&RUUHFFLYQ GH HUURUHV GHO 5HDO 'HFUHWRBH PD\R GHRU HO TXH VH DSUXHEL
HO 5HJODPHQWR GH LQVWDODFLRQHV GH SUWQRRMBEHIRM) FRQWUD

BBEBBBEBBBBBBBBBBBBEBBBBBEBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

%1 9-/98/(6 ),/75(6 %20%(6 , *5836 '( 35(66,i
%1 9-/98/(6 '( &203257$

%1 9-/98/% '( &203257% 0$18%/ $0% %5,'(6
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30HF GH FRQGLFLRQV
'‘(),1,&,1, &21',&,216 '(/6 (/(0(176

9jOYXOHV GH FRPSRUWD PDQXDOV GH LVLEMRBIHISOHWPE FRQQH[LY SHU
EULGHV
&$5$&7(5E67,48(6 *(1(5%$/6
+D G HVYWDU IRUPDGD SHU

&RV DPE FRQQH[LY SHU EULGHV

6LVWHPD GH WDQFDPHQW HQ IRUPD GH IDDFEBQWH BHWSEDO L DFFLRQDPHQW
YRODQW

3UHPVDHVWRSD G HVWDQTXLWDW VREUHH® W LG HGODWFINL\RBPP GH WDQFDPHQW
(Q HO FRV KD G KDYHU KL JUDYDGD OD SUB®VLY GH WUHED
3UHVVLY GH SURYD VHJRQV SUHVVLY QRPLQDO

3UHVVLYy QRPLQDO EDU ! EDU

3UHVVLY QRPLQDO EDU ! EDU




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

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

6XEPLQLVWUDPHQW (Q FDL[HV DPE WRWV BBNHYFSHUMVMRAMWIXQWV L HOHPHQW
GH FRQQH]JLYy
(PPDJDW]HPDWJH (Q OORFV SURWHJLWYV GH ® D PLSD/FMRSG UL H

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

8QLWDW G DPLGDPHQW OD LQGLFDGD D OO KGINFHOQSFLY GH
&ULWHUL G DPLGDPHQW TXDQWLWDW QHRHD/G&PUD DO VRKEEWPDR. QLV W

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

1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

BBEBBBEBBBBBBBBBBBBEBBBEBBBBBBEBBBEEBBBBBBBBBBBBBBBBBBBBBBBBBB
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30HF GH FRQGLFLRQV
'(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5%(&87%$'(6

&DOHV HQ UHYHVWLPHQWYVY R HVWUXFW XUHYDSEHDVB &HY FHRBWUDLW GH O HOHPHQW
H[WUHXUH PRVWUHVY SHU D DQDOLW]DU
6 KDQ FRQVLGHUDW HOV VHJ*HQWY HOHPHQWYV

&DOD G LQVSHFFLY HQ DUPDGXUD HQ SL@D® IRIEDHAE GHWMDQV PDQXDOV L
FJUUHJD PDQXDO GH UXQD VREUH FRQWHQLGRU

&DOD G LQVSHFFLY HQ SDUHW GH SHGUDWMMNXWPDQXDEOFL SHU D UHFROOLGD
PRVWUD

&DOD HQ FHO UDV SHU D LQVSHFFLY G HVRLWXWIWXW P DRQKXD OV

&DOD HQ UHYHVWLPHQW GH JXL[ SHU LQVSIHFW¥V yFBSHELLHPDWHULDO GH EDVH
PLWMDQV PDQXDOV

&DOD HQ UHYHVWLPHQW GH PRUWHU SHWQ@WSHBSHY GLPBWHULDO GH EDVH [
PLWMDQV PDQXDOV

&DOD HQ SDYLPHQW GH UDMROHYV GH ILQUWWLUDBM GH OD VXEEDVH ILQV D
GHVFREULU O HVYWUXFWXUD LQIHULRU DP¥ PLWMDQV PDQXDO
/| HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV-RMWDFLRQ

3UHSDUDFLY GH OD JRQD GH WUHEDOO

'"HWHUPLQDFLY GHO OORF RQ V KDQ GH IHU OHV FDOHV

(IHFXFLy GH OD FDOD DPE HOV PLWMDQV DGLHQWYV

7URVVHMDPHQW L DSLODGD GH OD UXQD

&jUUHJD GH OD UXQD VREUH FDPLY R FRQWHQLGRU




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

&RQIHFFLY G LQIRUPH DPE OHV GDGHV REWLQJXGHYV
&21',&,216 *(1(5%$/6
/D FDOD KD G HVWDU IHWD DOV OORFV LQGLEDWW\WD RRGLAILFDFLRQV DFFHSWDG
H[SUHVVDPHQW SHU OD ')
/HV PLGHV GH OD FDOD KDQ GH VHU VXILFUH@W® FSHU BRDBWB O HVWUXFWXUD
LQWHULRU
6L FDO LQWURGXLU XQD SHUVRQD SDUFLDPFGHMWV HDUXG\VOMHV[ FP FRP PtQLP
1R KL KD G KDYHU HOHPHQWYV HVWUXFWXUDOV DIHFWDWYV
(OV PDWHULDOV KDQ GH TXHGDU VXILFLHQWPB MO W R\SHMWWO GH IDFLOLWD
QH OD FjUUHJD HQ IXQFLYy GHOV PLWMDQ\BRWHLDXlq GI¥ GHYV FRQGLFLRQV GH
WUDQVSRUW

&21',&,216 '(/ 352&e6 ' (;(&8&,I

6 KD GH VHIJXLU O RUGUH GH WUHEDOOV SUHYLVW D OD '7

/D JRQD DIHFWDGD SHU OHV REUHV KD GHHQWBEQ W RGYHROLW]DGD

/D SDUW SHU D HQGHUURFDU QR KD GH W HR®MW H® VW D®9HQDFL

(O SDYLPHQW QR KD GH WHQLU FRQGXFWHW@ \LQWYNHLODOD®EF [SDUW SHU DUUHQF
6 KDQ GH GHVPXQWDU HOV DSDUHOOV G LPREDOLODELK[LVGMHHQWY DL[t FRP
TXDOVHYRO HOHPHQW TXH SXJXL GHVWRUEDU OD IHLQD

$EDQV GH FRPHQODU O HQGHUURF HV QHXWOBULM)OWDQ WRMLHRQV TXH SXJIXLQ
VHU DIHFWDGHYV

(OV HVYWXGLV SHU D GHWHUPLQDFLY GH O yH&@W BWQAWKWHQRXUDOV HOV KDQ G
IHU UHVWDXUDGRUV L DMXGDQWY GH UHVWRRDBGRUWFRPEMIGD RILFLDOPHQW
(OV WUHEDOOV V KDQ GH IHU GH PDQHUD TPXBLPPRORVWIEDHMOV DIHFWDWV

6 KD G HYLWDU OD IRUPDFLY GH SROV

4XDQ V DSUHFLw DOJXQD DQRPDOLD HV QRRDMLDIPFHIUY DPOBG)

(Q FDV G LPSUHYLVWRY RORUV GH JDV HM@EGHRITRBRPBQW SXJXL DIHFWDU O
FRQVWUXFFLRQV V KDQ GH VXVSHQGUH OW\D EDUHV L DYLVD

1R HV GLSRVLWDUj UXQD GDPXQW GH OHV EDVWLGHYV

1R V DFXPXODUj UXQD HQ WDQTXHV PXUVLY \MX$HRKDWIL G GRISPDQWHQLU VH D St
GUHW R G HGLILFDFLRQV L HOHPHQWY DOEHQV D O HQGHUUR

1R V DFXPXODUj UXQD DPE XQ SHV VXSHUIPRWGDPXQW BH VRVWUHYV HQFDUD TX
HVWLIXLQ HQ ERQ HVWDW

/ RSHUDFLY GH FjUUHJD V KD GH IHU DPE @WVQSHAFHNI/XBLRYV SHU D DFRQVHJXLU
XQHV FRQGLFLRQV GH VHIXUHWDW VXILFLHQWYV

6 KDQ G HOLPLQDU HOV HOHPHQWYV TXH S\ MQ HBIWRA\EIGHHJ HWLUDGD L FjUU]
GH UXQD

6 KD GH WURVVHMDU OD UXQD SHU WDO GH FPEUEBIWDPERLWMDQV PDQXDOV
(OV PDWHULDOV G DSOHF L SRVWHULRU UHTR B R MDOUFHR WQHXQD ]RQD DPSOD |
DUUHFHUDGD

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

8QLWDW GH TXDQWLWDW DPLGDGD VHIRQROWHGHWVOPHFLILFDFL

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

1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL
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SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

3 (;&$9%&,216

3 & (;&$9%&,1 '(5%$6% $0% 0,7-$16 0(&-1,&6

(/1(0(1726 48( &217(03/$ (/ 3/,(*2
3 & '<=3

30HF GH FRQGLFLRQV
'(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5%(&87%$'(6

&RQMXQW G RSHUDFLRQV QHFHVVjULHV SIRREGH I IBEQDRWQWY UHDOLW]DGHYV
PLWMDQV PHFjQLFV R DPE XWLOLW]DFLY G H[SORVLXV
(Q DFWXDFLRQV GH UHSDUDFLY V KDQ FRQXVGGH BWI HOXMOWDW VHJI*HQWYV
*UDX GH GLILFXOWDW DVVRFLDW D OD PRBRLDCPALPW HQ6BQ@VH GLILFXOWDW GH
PRELOLWDW DFWXDFLRQV HQ TXq KL KD XmBUZSWHUIHUYGRWRUQ RQ HV
GHVHQYROXSHQ $PE GLILFXOWDW GH RBELRQW DWW HFWRUQV DPE GLILFXO\
GH PRELOLWDW L R DPE HO PDWHULDO DSDHRDW G & XQU HED 0 O
$FWXDFLRQV DPE GLILFXOWDW G DFFHVVLERPDVWRELGHMDMW GH OD PDTXLQjULLE
SHU O HOHYDGD SUHVQQFLD GH JXDOV SDBWIGKYDDQDLQIMAWVSHU OD
LPSRVVLELOLWDW G XELFDU XQD SODWDI|RUWPHDUGK WSHHEDOQA MSRVVLELOLWDW
G RFXSDFLy GH OD FDOoDGD SHU IHU O DSMHFXGHLPBWHUXD IHU O DFWXDFLy S
IDVHV SHU WDO GH PDQWHQLU HO SDV GH U HYQDUWHVQLXRBHRQD DPE WUjILF
URGDW LPSRUWDQW $FWXDFLRQV HQD@HNW TXQWBVWDQ DSOHJDWYV OOXQ\
OD ]JRQD GH WUHEDOO SHU PDQFD G HVSDDWQ (RIQ SWR[HEXWHQ OHV WDVTXHV
*UDX GH GLILFXOWDW DVVRFLDW D O jPELW GH @DORWKDFGH O DPSOjULD
GH OD YRUHUD FDOoDGD R SODWDIRUPD ~QLFD

*UDX GH GLILFXOWDW DVVRFLDW D OD S WQWY\D FIV BU®HP O DFWXDFLy
6HQVH DIHFWDFLY SHU VHUYHLY R HOHPHQXWEGH PREDELBQY VHQVH VHUYHLV
FDQDOLW]DFLRQV G DLJXD VHPjIRUV HQOQKRHOHPMQMWFXUEDQV GH JUDQV
GLPHQVLRQV PDUTXHVLQHV PzGXOV G DIFOFHMWHMWEHA ELRH LQWHUIHUHL[LC
R TXH SXJXLQ LQWHUIHULU HQ OHV WDVTKAWDFL$SRBHD VHUYHLY R HOHPHQW\
PRELOLDUL XUEj DFWXDFLRQV DPE VHUYHR.QV FEDQDIXDN WHRjIRUV HQOOXPHQD
HWF R HOHPHQWYV XUEDQV GH JUDQV GLPHQWMR P¢GXDYTEH SDUFDPHQW GH
ELFLFOHWHV HWF TXH LOQWHUIHUHL[HQ HQ OHV WDVTXHV

*UDX GH GLILFXOWDW DVVRFLDW D O DERYW GH O DFWXDF
/| HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV-RMUWDFLRQ

3UHSDUDFLY GH OD JRQD GH WUHEDOO

6LWXDFLy GHOV SXQWV WRSRJUjILFV H[WHWDLRYVY D O H[F

5SHSODQWHLJ GH OD JRQD D H[FDYDU L GHWRUBU®DG LY[BFHXFLYy GH OHV GDPHYV
VL pV HO FDV

(IFDYDFLYy GH OHV WHUUHV

&jUUHJD GH OHV WHUUHV VREUH FDPLy FROQRDHFQYGRUFBYDOORQV D OD YRUD
OD UDVD VHJRQV LQGLTXL OD SDUWLGD G REUD
&21',&,216 *(1(5%$/6
(V FRQVLGHUD WHUUHQ\ IOXL][ HO FDSDo GHP E HWD OFDU DTKXBIWWp XQ DVVDLJ 637

(V FRQVLGHUD WHUUHQ\ FRPSDFWH HO FDYDW BREVSIUFIRQRDDPE SDOD TXH Wy
XQ DVVDLJ 637 HQWUH L
(V FRQVLGHUD WHUUHQ\ GH WUjQVLW HO BDSDW O EHYTMRLQD R HVFDULILFDG

QR DPE SLF TXH Wp XQ DVVDLJ 637 ! VHQVH UHERW

(VFRQVLGHUD WHUUHQ\ QR FODVVLILFDWGEHWHGHRWHWDEDW DPE SDOD TXH Wp
DVVDLJ 637 ILQV DO FDSDo GH VHU IR{UDG MW BPHEVFEDULILFDGRUD QR DPE
SLF TXH Wp XQ DVVDLJ 637 ! VHQVH UHERW

(V FRQVLGHUD URFD OD TXH SRW VHU IRUBGURD DFEDFRPSPTXLQD TXH Wp XQ
UHERW D O DVVDLJ 637

/ HOHPHQW H[FDYDW KD GH WHQLU OD IRUIPRQLN GIN'G FHAIAHRYGHY HQ OD '7 R HQ
HO VHX GHIHFWH OHV TXH GHWHUPLQL OD ")

(O IRQV GH O H[FDYDFLY KD GH TXHGDU DQLYHOODW

(O IRQV GH O H[FDYDFLY QR KD GH WHQL U XRDDMH BLIDX IHQIOHY HVTXHUGHV L H




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

IRUDWV KDQ GH TXHGDU UHEOHUWYV

(OV WDOXVVRV SHULPHWUDOV KDQ GH VHWBIOV IL[DWV SHU

(OV WDOXVVRV KDQ GH WHQLU HO SHQGHQ@® MV SHFLILEFDW D

/D TXDOLWDW GH WHUUHQ\ GHO IRQV GH CHHFAD YD BISYyBMDRLY H[SOtFLWD GH O

7ROHUjQFLHV G H[HFXFLy

'LPHQVLRQV * ¢ PP

30DQRU  “ PP P

5HSODQWHLJ “ PP

l1LYHOOV *“ PP

$SORPDW R WDO~V GH OHV FDUHVY ODWHUDOV * f

&21',&,216 '(/ 352&e6 ' (;(&8&,]

&21',8&,216 *(1(5%$/6

1R V KD GH WUHEDOODU DPE SOXMD QHX MOWQWNPXISHULRU

6 KDQ GH SURWHJLU HOV HOHPHQWYV GH VHUXIKIL G UHVXFOTWH) DIHFWDWYV SHU (
REUHV

6 KDQ G HOLPLQDU HOV HOHPHQWYV TXH S>XM MY HDWRWMEIGUHHFXFLy GH OD
SDUWLGD

6 KD GH VHJXLU O RUGUH GHOV WUHEDOOV)SUHYLVW SHU OD

$EDQV GH FRPHQODU HOV WUHEDOOV HV IDU$ XHY UHXGIDIQWEH VHU DSURYDW S
oD ")

+L KD G KDYHU SXQWV IL[RV GH UHIHUQQFLO®DH|[MGU GRIUWWIHEDOO DOV TXDOV
V KL KDQ GH UHIHULU WRWHV OHV OHFWXWHV WRSRJUjILTXH

6L FDO IHU UDPSHV SHU DFFHGLU D OD ]RQKDGHGW WHHE@IODOHYV FDUDFWHUtVWL

VHI*HQWYV

$PSOjULD ! P

3HQGHQW 7UDPV UHFWHYV &RUEHV 7UDPV DEDQV GH
VRUWLU D OD YLD GH OODUJjULD ! P

(O WDO~V KD GH VHU IL[DW SHU OD ")
/D ILQDOLW]DFLY GH O H[FDYDFLYy GH SRX\D RRIZDAHMBHWUR GH OORVHV GH
IRQDPHQWDFLY V KD GH IHU MXVW DEDQVFGH ©@BMOFRRUPRFKDGH QHWHMD SHU
PDQWHQLU OD TXDOLWDW GHO VRO
6L DL[z QR IRV SRVVLEOH HV GHL[DUj XQIDFDSP HQVH H[FDYDU ILQV DO
PRPHQW TXH HV SXJXL IRUPLJRQDU OD FDSD GH QHWHMD
&DO H[WUHXUH OHV URTXHV VXVSHVHV O ®D WHWLOHON LDREVSHULOO GH
GHVSUHQLPHQW
&DO H[WUHXUH GHO IRQV GH O H[FDYDFLyHXW OAXHFRIGWIOEH®PH GH IRUPDU XQ S
GH UHVLVWQQFLD ORFDO GLIHUHQW GH ODJRHAXMAD WFHRPWIHWDGH IRQDPHQWYV
ERVVHV GH PDWHULDO WRX HWF L UHEDLJDHJRDOY DEQY SHIU WDO TXH OD VDED\
WLQJXL XQ UHFRO]JDPHQW KRPRJHQL
1R V KDQ G DEXPXODU WHUUHV R PDWHULD® VA [BDVDFRYD GH
1R V KD GH WUHEDOODU VLPXOW|]QLDPHQWWImGHRWQHY VXSHUS
6 KD G HYWUHEDU VHPSUH TXH FRQVWL D@ XWRRGIMWWHPLLPXDIOD ') / HYWUHEDG
KD GH FRPSOLU OHV HVSHFLILFDFLRQV IL[BDREBWY FA QGILXF SRQV
6 KDQ G HVYWUHEDU HOV WHUUHQ\V HQJUXIRIMBYUL HX/XSHQLRUV D P HV
GRQL DOJXQ GHOV FDVRV VHJ*HQWYV

6 KDJL GH WUHEDOODU D GLQV

(V WUHEDOOL HQ XQD JRQD LPPHGLDWD TWMUSXIHAWWDHADXOHU XQD SRVVLEOH
HVOODYLVVDGD

+DJL GH TXHGDU REHUWD HQ DFDEDU ODEMROQDGD GH WUH
7DPEp VHPSUH TXH SHU DOWUHV FDXVHV HNjUMWFXHKRYEW@®HUPLQL OD ')
6 KD GH SUHYHXUH XQ VLVWHPD GH GHVJXjW SW b MKPXGDHYy G DLIJXD GLQV
O H[FDYDFLy
6 KD G LPSHGLU O HQWUDGD G DLJ*HV VXSHUILFLDOV
6L DSDUHL[ DLJXD HQ O H[FDYDFLy V KDQ GH ISUXQHBW B HKAHVVjULHV SHU HVJRW
oD
(OV HVJRWDPHQWYVY V KDQ GH IHU VHQVH FRPSUBPWWWHGE W WDOXVVRV L OHV
REUHV YHWQHV L V KDQ GH PDQWHQLU PHQWLUEDGRVLHHIRYDPHQWDFLY &DOG
YHULILFDU HQ WHUUHQ\V DUJLORVRV VL WDP HQW XE@HODIRIYY GH O H[FDYDFLYy




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

(OV WUHEDOOV V KDQ GH IHU GH PDQHUD TPXBLPPRORVWIEDHMOV DIHFWDWYV
(Q FDV G LPSUHYLVWRY WHUUHQ\V LQXQ GIDW W HRGRIW GEHFRQVWUXFFLRQV HYV
V KDQ GH VXVSHQGUH HOV WUHEDOOV L DYLVDU OD ")

1R V KD GH UHEXWMDU FDS PDWHULDO REWDBLUXWH®Y 1® G [FOWRULW]DFLY
H[SUHVVD GH OD ')

6 KD G HYLWDU OD IRUPDFLY GH SROV SHO DXN BDOWWJIJIXH V KDJLQ GH
FDUUHJDU

/ RSHUDFLY GH FjUUHJD V KD GH IHU DPE @WVQSHAFHNI/XBLRY SHU D DFRQVHJXLU
XQHV FRQGLFLRQV GH VHIXUHWDW VXILELHQWYV

6 KD GH FRPSOLU OD QRUPDWLYD YLJHQW DHFE PHDQW4D OD ®H & HIXUHWDW L VDOX
G HPPDJDW]HPDWJH L WUDQVSRUW GH SURGREWHYV GH FRQVWU

/JHV WHUUHV V KDQ GH WUHXUH GH GDOW B DBy OM@VH VRV

/| DSRUWDFLY GH WHUUHV SHU D FRUUHFFLG 6N W YODOPM KPD SRVVLEOH GH O
PDWHL[HV H[LVWHQWV L GH FRPSDFLWDW LJXDO

6 KD GH WHQLU HQ FRPSWH HO VHQWLW GGH/OHDWRITFB¥LY

6 KDQ GH PDQWHQLU HOV GLVSRVLWLXV GBIUGMV SXV WBPHEN FDSWDU L
UHFRQGXLU HOV FRUUHQWYV G DLJXD LQWHWW@V HQ HOV WDOX

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

P GH YROXP H[FDYDW VHJRQV OHV HVSHFDILFDFRR®INVWGHR® D GLIHUqQFLD
HQWUH HOV SHUILOV WUDQVYHUVDOV GHO DEDQYH@N FRMFQWOW OHV REUHV L }
SHUILOV WHzULFV DVVHQ\DODWY DOV SOj@GRONDFRR@HD PIRRYDGHYV SHU OD ')
1R V KD G DERQDU O H[FpV G H[FDYDFLy TEBNWWKDHRBWR DXWRULW]DFLY GH Ol
'Y QL OD FjUUHJD L HO WUDQVSRUW GHO RDWWHEDOOYLTK®M FDOJIXLQ SHU D
UHRPSOLU OR

,QFORX OD FjUUHJD DOOLVDGD GH WDOXW BMUHIRWD RHQX QGDFLY L TXDQW
RSHUDFLRQV IDFL IDOWD SHU D XQD FRUUHFOMNY REFXFLY G

7DPEp HVWDQ LQFORVRY HQ HO SUHX HO PPDPMLIQYLBH PR FGHAFDFLY HQWUH HO
GHVPXQW L OHV JRQHV RQ KDQ G DQDU O HWD WHIBIDHFYy OD /1 VHYD HOLPLQDFLYy
VL V HVEDX

7DQ VROV V KDQ G DERQDU HOV HVOODYLWRFDRHQWWRSUBURM V KDJLQ REVHU
WRWHV OHV SUHVFULSFLRQV UHODWLYHV D LHE[FBLOFY RQWR GG X U H V

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

2%5(6 ' ('), &$&,1
'RFXPHQWR %iVLFR GH 6HJXULGDG HVWUXBRXUBO6GE FIPUWE ,, GHO &7(
DSUREDGR SRU HO 5HDO 'HFUHWR
2%5(6 ' (1*,1<(5,% &,9,/

2UGHQ GH GH IHEUHUR GH SRU OD TEDI WO ®SWKIR GH 3UHVFULSFLRQHV
7pFQLFDV *HQHUDOHYV SDUD 2EUDV GH &DWWHWHUDV \ 3XHQW

2UGHQ GH GH VHSWLHPEUH GH SRURGDL ITXD WO BUWtFXOR GHO 30LHJ
GH 3UHVFULSFLRQHV 7pFQLFDV *HQHUDOH&DSINHIWREDYW GRHQWHYV 3*

2UGHQ )20 GH GH PD\R SRU OD DRWXMMHOL]DQ GHWHUPLQDGRYV DUWtF
GHO SOLHJR GH SUHVFULSFLRQHV WpFQLFDWRBEHRW GHOFNVUSBHWHUDY \ SXHQWH'
UHODWLYRV D OD FRQVWUXFFLYQ GH H[SOMQWD K LIR@HY WDIFHL@QHV 3*

5HDO '"HFUHWR GH GH DEULO SRU BOUKXKHENHO 5HIODPHQWR *HQHUDO
1RUPDV %iVLFDV GH 6HIJXULGDG OLQHUD
2UGHQ GH GH PDU]R GH SRU OD TXH \GHWHURPHRDDGDY ,QVWUXFFLRQHV

7pFQLFDVY FRPSOHPHQWDULDY UHODWLYDVO9D9®RYV,FDStGHK@®BHUWIODPHQWR
*HQHUDO GH 1RUPDV %iVLFDV GH 6HJXULGDG OLQHUD

BBEBBBEBBBBBBBBBBBBEBBBBBEBBBBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBB

3  '(02/,&,216 (1'(552&6 029,0(176 '( 7(55(6 , *(67(6,"66




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

3  029,0(176 '( 7(55(6
3 5(%/(57 (67(6% , 3,&21$7*( '( 7(55(6

3 5(%/,0(17 , 3,&21$7*( '( 5$6%

(/1(0(1726 48( &217(03/$ (/ 3/,(*2
3 + 3 '3+9

30HF GH FRQGLFLRQV
'(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5%$(&873$'(6

5HEOHUW HVWHVD L SLFRQDWJH GH WHUUHMWRHVITEKOTHWVOD VHYD H[WHQVL)
UHGXWGD SHU SUHFDXFLRQV HVSHFLDOV R GR 5 BOMHIDLPRWY. GH OD PDTXLQjU
DPE HOV TXH QRUPDOPHQW V H[HFXWD HO WHUUDSO(q
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWYV

SHEOLPHQW L SLFRQDWJH GH UDVD DPE WHUUHYV

5SHEOHUW GH UDVHV DPE FDQRQDGHV R LREVWROUODFRRIVDO R VRUUD GH
UHFLFODWJH GH UHVLGXV GH OD FRQVW UXQRFLYUR GHE@ROWFERKQD SODQWD
OHJDOPHQW DXWRULW]DGD SHU DO WUDFWDPERW G DTXHVWV U

5SHEOHUW GH UDVHV L SRXV SHU D GUHQBIW JHIYWRBPBEQW RYJUDYHV GH UHFLFOI
GH UHVLGXV GH OD FRQVWUXFFLY R GHPR QW GRYYD SWROYHDDL OHIJIDOPHQW
DXWRULW]DGD SHU DO WUDFWDPHQW G DTXHVWV UHVLGXV
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV-RMUWDFLRQ

3UHSDUDFLY GH OD ]RQD GH WUHEDOO

6LWXDFLYy GHOV SXQWV WRSRJUjILFV

$SRUWDFLY GHO PDWHULDO HQ FDV GH JUNDHWXOMRW X¥HRLFODWYV

(IHFXFLy GHO UHEOLPHQW

+XPHFWDFLY R GHVVHFDFLY HQ FDV QHFHVVDUL

&RPSDFWDFLYy GH OHV WHUUHV
&21',&,216 *(1(5%$/6
/HV ]JRQHV GHO UHEOHUW VRQ OHV PDWHLFH\GAXHSBHWGOMIWHUUDSOHQV
&RURQDPHQW QXFOL ]JRQD H[WHULRU L IRQDPHQW
/IHV WRQJDGHV KDQ GH WHQLU XQ JUXL[ XBLVRUPHHIQKDEOBPHQW SDUDO OHOH)
OD UDVDQW
(O PDWHULDO GH FDGD WRQJDGD KD GH WW @DW AW HRD WM LT H V
(O JUXL[ GH FDGD WRQJDGD KD GH VHU O DGHREDWHA GHWU MODJUDX GH FRPSDFWLI
H[LJLW DPE HOV PLWMDQV TXH HV GLVSRVHQ
(Q FDS FDV HO JUDX GH FRPSDFWDFLy GH BFIGDWRQ@IGD IKRU DO PpV DOW TXH
WLQJXLQ HOV VzOV DGMDFHQWYVY HQ HO PDWHL[ QLYHOO
/D FRPSRVLFLY JUDQXORPQWULFD GH OD JODYIDHKD BRIQEGRFERQV GH ILOWUDWJ|
IL[DGHV SHU OD ') HQ IXQFLy GHOV WHUUMQ\\G DG WRDFWGWD SUHYLVW
G HYDFXDFLy G DLJXD
/IHV WHUUHV KDQ GH FRPSOLU OHV HVSHFIHYFADF MHXVSIQHFGGH FRQGLFLRQV
/D FRPSRVLFLY JUDQXORPQWULFD GHO WRW XHR/DHWI$S FRIASPRFLRQV IL[DGHV DO
VHX SOHF GH FRQGLFLRQV
(Q WRWD OD VXSHUItFLH V KD G DUULEDU DRRPUD Rt@HPFFRPSDFWDFLY SUHYLVW
H[SUHVVDW FRP D SHUFHQWDWJH VREUH (DDREMQ\QWDBW R{JL® DVVDLJ 3UzFWRU
ORGLILFDW 81(

5%$6%

7ROHUjQFLHV G H[HFXFLy
30DQRU * PP P
1LYHOOV * PP

5$6$ 3(5 $ ,167$/ /$&,1T '( 78%(5,(6
(O UHEOHUW KD G HVWDU IRUPDW SHU GXHV JRQHV
/D JRQD EDL[D D XQD DOojULD ILQV D FOWIBWH ®DPXHQHUDWULX VXSHULRU G
W X E
/D JRQD DOWD OD UHVWD GH OD UDVD
(O PDWHULDO GH OD ]RQD EDL[D QR KD GHRWH{QIWFBDWGBDWHULDO GH OD JRQI




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

DOWD KD GH VHU GH IRUPD TXH QR SURG X HFID[Q R&ID®B Y DQWW DO ODGD

&21',&,216 '(/ 352&e6 ' (;(&8&,I

&21',&,216 *(1(5%$/6

6 KDQ GH VXVSHQGUH HOV WUHEDOOV HQ ®DODGHMHPGXMDWXDD DPELHQW VLJIXL
LQIHULRU D f& HQ HO FDV GH JUDYHV R GHW.RW B R&BQ OD UHVWD GH
PDWHULDOV

6 KDQ GH SURWHJLU HOV HOHPHQWYV GH VHXUKIL G -VBHVXFOWTHJ) DIHFWDWV SHU (
REUHV

6 KDQ G HOLPLQDU HOV HOHPHQWYV TXH S\ MQU HBWRM\EIGUHHFXFLy GH OD
SDUWLGD

+L KD G KDYHU SXQWYV IL[RV GH UHIHUQqQF LO®DH][MQJ GRIUWWDHEDOO DOV TXDOV
V KL KDQ GH UHIHULU WRWHV OHV OHFWXWHY WRSRJUjILTXH

([FHSWH HQ OHV UDVHV GH GUHQDWMH HYFODWHKD VEDH®H FFIDQDU HOV PDWHULD
LQHVWDEOHY WXUED R DUJLOD WRYD GH ODOEPW®WHU DO U

/ DPSOLDFLY R UHFUHVFXGD GH UHEOHUWYQ KBH\SWHCGWVDW KDH IRUPD TXH HV
JDUDQWHL[L OD XQLy DPE HO QRX UHEOHUW

/HV JRQHV TXH SHU OD VHYD IRUPD SXJXL® DHOWHQHYIDVISHUItFLH V KDQ GH
FRUUHJLU DEDQV GH O H[HFXFLYy

(O PDWHULDO V KD G HYWHQGUH SHU WRQVDLGHYLVXFFHVVUYHBOVLEOHPHQW
SDUDO OHOHV D OD UDVDQW ILQDO L DPE KR JUXL]

1R V KD G HVYWHQGUH FDS WRQJDGD ILQV TRRPSOHLPLHOMR FRQGLFLRQV
H[LJLGHV

(O PDWHULDO GH FDGD WRQJDGD KD GH WHIYML DXNVVERQDIRWRHY HQ FDV GH Q
VHU DL[t HV EXVFDULD OD XQLIRUPLWDW PE\HRODPWVMRWYWY DGHTXDWV

8Q FRS HYWHVD OD WRQJDGD VL IRV QHFKXPDWHMDKDL®Y DUULEDU DO
FRQWLQJXW zSWLP G KXPLWDW GH PDQHUD XQLIRUPH

6L HO JUDX G KXPLWDW GH OD WRQJDGD pW[IVXIHUL KD W GHVVHFDU
PLWMDQoODQW O DGGLFLy L PHVFOD GH P DVDIW.IDHW SAHERHR IPHQWY DGLHQWYV
6 KDQ GH PDQWHQLU HOV SHQGHQWV L GLWSRVQWAEXYVOKMIGHSHU WDO G HYLWD
HQWROODPHQWY VHQVH SHULOO G HURVLYy

'"HVSUpV GH OD SOXMD QR V KD G HVWHQGUHGRQD QRYPHMRQOWLPD V KDJL
DVVHFDW Ep R V KD G HVFDULILFDU DIHJLYWIJODQWRRPM EBFD GH IRUPD TXH
O KXPLWDW UHVXOWDQW VLJXL O DGLHQW

(Q O H[HFXFLy GH UHEOHUWY HQ FRQWDFWN BMEFROWMUIDQRLYXUOHY WRQJIDGHYV
VLWXDGHV D DPEGYyV FRVWDWYV GH O HOHRHR® KDWHGEH @ XHHEDO

$EDQV GH OD FRPSDFWDFLY FDO FRPSURYRUDIRREO OV WXKFHWWLIXL HQ
FRQWDFWH KD DVVROLW OD UHVLVWqQFLD QHFHVVjULD

4XDQ V XWLOLWI]L FRUUy YLEUDWRUL SHU @B RFFS@FWEPH XKD ILQDO XQHYV
SDVVDGHV VHQVH DSOLFDU KL YLEUDFLYy

6 KD G HYLWDU HO SDV GH YHKLFOHV SHUDSRBWHQ@GH[BHAXFEY ILQV TXH OD
FRPSDFWDFLy V KDJL FRPSOHWDW

6 KD GH FRPSOLU OD QRUPDWLYD YLJHQW DHE PHDQW§D OD ®H & HIXUHWDW L VDOX
G HPPDJDW]HPDWJH L WUDQVSRUW GH SURGREWHYV GH FRQVWU

(OV WUHEDOOV V KDQ GH IHU GH PDQHUD TPXBLPPRORVWIEDHMOV DIHFWDWV

(Q FDV G LPSUHYLVWRVY V KDQ GH VXVSHQGLL OBV R EHY)

5$6% 3(5 $ ,167$/ /$&,1 '( 78%(5,(6

(O UHEOHUW GHILQLWLX V KD GH IHU XQ FRY\DSDREDIGALYBHU OD ')

6 KD GH FRPSDFWDU DPE OHV SUHFDXFLR®W @HER\WWWEGKW S PRYLPHQWYV QL G
D OD FDQRQDGD LQVWDO ODGD

*5$9(6 3(5 $ '5(1$7*(6

6 KD G HYLWDU O H[SRVLFLY SURORQJDGD GB Q ®\I WmMSJJDLOH D

(O PDWHULDO V KD G HPPDJDW]HPDU L G XJPIDOTMWHDWHYH.WR. OD VHYD
GLVJUHJDFLY L FRQWDPLQDFLY (Q FDV GHVWUREIDGHRQRWRQWDPLQDGHV SHU
SROV SHU FRQWDFWH DPE OD VXSHUItFLH.GHROBDALY BHSRDWHULDOV HVWUDQ\V
FDO SURFHGLU D OD VHYD HOLPLQDFLYy

(OV WUHEDOOV V KDQ GH IHU GH PDQHUD FRBWDHYQWELYDGH OD JUDYD DPE
PDWHULDOV HVWUDQ\V

4XDQ OD WRQJDGD KDJL G HVYWDU FRQVWLMOXWGH $HDQPOIDRIPHUMWULD GLIHUHQW
V KD GH FUHDU HQWUH HOOV XQD VXSHUItMHSBROQ®UPXD GH




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

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

P GH YROXP DPLGDW VHJRQV OHV HVSHFLIZFDFLRQV GH OD

/ID SDUWLGD G REUD LQFORX HO VXEPLQLWHUD BHOWPDWHRUWO HQ FDV GH
JUDYHV WRW X R PDWHULDO SURYLQHQW K B VLKLV GBIWAIB BRQVWUXFFLY L Q
HVWj LQFOzV HQ FDV GH TXH HV WUDFWL GH WHUUHYV

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

2UGHQ GH GH IHEUHUR GH SRU OD TKMB WO DSIUXIR GH 3UHVFULSFLRQHV
7pFQLFDV *HQHUDOHV SDUD 2EUDV GH &DWYHWHUDV \ 3XHQW
2UGHQ )20 GH GH PD\R SRU OD DRWXMMHOL]DQ GHWHUPLQDGRYV DUWtF

GHO SOLHJR GH SUHVFULSFLRQHV WpFQLFDWRBURW GHOFNVUSIBHWHUDY \ SXHQWH
UHODWLYRV D OD FRQVWUXFFLYQ GH H[SODQWD K LREPHYWDFH@QHYV 3*

&21',8&,216 '( &21752/ ' (;(&8&,1T , '(/ 2%5$%B&'$

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

,QVSHFFLY YLVXDO GH OD EDVH VREUH ODUT XD VW B Z OHQW

,QVSHFFLY YLVXDO GHO PDWHULDO D OD\GANF|RQWIDUBWQUDQW HO TXH
SUHVHQWL UHVWHY GH WHUUD YHJHWDO RDSM@EULHVRWH|QUBQGjULD VXSHULRU
O DGPLVVLEOH

&RQWURO GH O HYWHVD FRPSURYDFLY YLVXP®O®BO BHKXDHYV WRQJIDGHYV
G H[HFXFLy L FRQWURO GH OD WHPSHUDWXUD DPELHQW

&RQWURO GH FRPSDFWDFLy (V FRQVLGHUFRGWR PMOORW BBWHULDO FRPSDFWEL
XQ GLD FRUUHVSRQHQW D XQD PDWHL[D SURBHGGFLWHVWRDPE XQD VXSHUItF

Pj[LPD GH P (V UHDOLW]DUDQ GHWHUPOD@PDEXRQWDA L GHQVLWDW LQ VLW
$670 °
$VVDLJ GH SODFD GH FjUUHJD ',1 FDGD DO PHQ\V XQ FRS SHU FDSD GH

UHEOHUW (Q OD ]JRQD G DSOLFDFLY GH OJBD@PDj HO\DD &KIKWHWDW LQ VLWX 1/7

3UHVD GH FRRUGHQDGHV L FRWHV D ED QEUH LOEBIQGDHLOWRSODWDIRUPD HQ OL
FRURQDFLY GHO UHEOHUW L FRQWURO GHVWRRRBGDGIVEHVID FDGD P OLQHD
FRP D Pj[LP

,QVSHFFLY YLVXDO SHU D GHWHFWDU SXQRAYV GEH IW[RW HF@ISWD DL JXD
&5,7(5,6 '( 35(6% '( 02675(6
(V VHIXLUDQ HOV FULWHULY TXH HQ FDGDDFDV(QQBQHUDO HOV SXQWV GH
FRQWURO GH GHQVLWDW L KXPLWDW HVWDUHSQ UWQLWRUREPHIQWLW ORQJILWXG!L
DOHDWzULDPHQW GLVWULEXwWWYV HQ OD V KA DyD WWRDQI\DYGHU (QOHO FDV GH
UHEOHUWY G HVWUHSY R HOHPHQWV HQ HORGTOMH KO BXXD@VLFLYy EUXVFD GH
ULJLGHVD OD GLVWULEXFLYy GHOV SXQWVR®PS FRYWAIROVEH|]FXQLIRUPH D FP
GHOV SDUDPHQWYV
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &%$503/10(17
1R HV SRGUj LQLFLDU O H[HFXFLy GHO UHEOHUMW WHDW B HFIHFWHY REVHUYDWYV
EDVH G DVVHQWDPHQW
'RQDGD OD UDSLGHVD GH OD FDGHQD RSHYBFWRSDFWPDFUPFFAD LQVSHFFLY
YLVXDO Wp XQD LPSRUW|QFLD IRQDPHQWD®HBY HBERRQUMWMOVDQW D QLYHOO C
PDWHULDOV FRP SHU D O HVWHVD
/D GHQVLWDW REWLQJXGD GHVSUpV GH OFRRRODFMDRKDX BjQGH VHU VXSHULRU

GH OD Pj[LPD REWLQJXGD HQ HO 3UYyFWRBI1GRGLILFD GHO HQ OD
UHVWD GH ]JRQHV (Q WRW FDV OD GHQVLWDVOBBGBHOMMURQHY FRQWLJeHV DO
UHSOQq

(O FRQWLQJXW G KXPLWDW GH OHV FDSHVVHRP SIDKWDGHV WQHREXLJ H[FHSWH HQ
HO FDV G XWLOLW]DU SHU FDXVHV MXVW LA EFDIBHFWHOWWLTXHYV H[SDQVLYHV
XQ LQIODPHQW OOLXUH

(O YDORU GHO PzGXO G HODVWLFLWDW VBJRY MLPOHS REMDLGH FjUUHJD KD GH
FRPSOLU OHV OLPLWDFLRQV HVWDEOHUWH¥LIRWBOHF GH FRQG




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

(Q FDV G LQFRPSOLPHQW HO FRQWUDFWL\WB CF RIJHWAXWD{GOD SHU UHFRPSDFWE
R VXEVWLWXFLYy GHO PDWHULDO (Q JHQHW)P®REVHNVWRRMOOD WRQJDGD DIHFW|
ORW D PHQ\V TXH HO GHIHFWH GH FRPSDFODRLYPHOWMLDRFDOLW]DW (OV
DVVDLJV GH FRPSURYDFLY GH OD FRPSDFWBBUP ¥ DOQWEHREAH VREUH OHV FDSH"
FRUUHJLGHYV

4XDOVHYRO DOWUH FDV G H[HFXFLy LQFR RQAVEDOLHD W HBHO & RQWUDFWLVWD
VHYD REOLJDFLY VHUj UHSDUDU VHQVH FRWRW B OTXH KKDOY HVRUJLW

BBEBBBEBBBBBBBBBBEBBEBBBEBBBBBBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBB
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'(02/,&,216 (1'(552&6 029,0(176 '( 7(55(6 , *(67(6,"686
3 029,0(176 '( 7(55(6
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30HF GH FRQGLFLRQV
"(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5%$(&87%$'(6

SHWLUDGD L H{WUDFFLY HQ OHV JRQHV GHWNIBOGHN HPHH @MRYV TXH SXJIXLQ
HVWRUEDU O H[HFXFLy GH O REUD EURVVDSODQW®Y WXJFD DPE PLWMDQV
PHFjQLFV L FjUUHJD VREUH FDPLYy
/| HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV-RMUWDFLRQ

3UHSDUDFLY GH OD JRQD GH WUHEDOO

6LWXDFLYy GHOV SXQWV WRSRJUjILFV

3URWHFFLY GHOV HOHPHQWY TXH V KDQ GH FRQVHUYDU

5SHWLUDGD GH OD FDSD VXSHUILFLDO GHORNHDBEH@®@D YHJHWDFLY L OD EURVYV

&jUUHJD GHOV PDWHULDOV VREUH FDPLYy
&21',&,216 *(1(5%$/6
/D VXSHUItFLH UHVXOWDQW KD GH VHU O DGHWTKQGROXSID PHQW GH WUHEDOOV
SRVWHULRUV
1R KDQ GH TXHGDU VRTXHV QL DUUHOV ! QBPUHR XQDHR SHU VRWD GHO
QLYHOO GH O HVSODQDGD IRUD G DTXHV W\ PLEDWUHOW VFRIKHQ TXHGDU WDOOD
D UDV GH VzO
(OV IRUDWV H[LVWHQWYV L HOV TXH UHVXOMLE® GWH ® MW RSMWDGD H[WUDFFLYy
G DUUHOV HWF KDQ GH TXHGDU UHEOHWWYV BPREOOHRMDWHU[D TXDOLWDW TXH
VzO L DPE HO PDWHL[ JUDX GH FRPSDFWDFLYy
/D FDSD GH WHUUD YHJHWDO KD GH TXHGIUJUKWLGBAMHY HQ OD '7 R HQ HO
VHX GHIHFWH O HVSHFLILFDW SHU OD ') ERFNRW HI@ HEW OD TXDOLWDW GH OD
FDSD LQIHULRU DFRQVHOOLQ PDQWHQLU O'Bi AFDBDOGR SWHWUQGLFDFLY H[SUHVV
GH OD ') DTXHVWD QR HV UHWLUDUj
(OV PDWHULDOV KDQ GH TXHGDU VXILFLHQWPB MO /W R\SHHMWWO GH IDFLOLWD
QH OD FjUUHJD HQ IXQFLYy GHOV PLWMDQ\BR\WHLDXlq GI¥ GHV FRQGLFLRQV GH
WUDQVSRUW
(OV PDWHULDOV KDQ GH TXHGDU DSLODWVHQHRPFLY VEH DWW D TXH HV
GHVWLQLQ WUDQVSRUW D DERFDGRU UHXWDBILW HIF RE UHDO LHPW F
(OV HOHPHQWYV TXH V KDQ GH FRQVHUYDUGMWHIP\L QIO OXH) KDQ GH TXHGDU
LQWDFWHY QR KDQ GH SDWLU FDS GHVSHUIHFWH

&21',&,216 '(/ 352&e6 ' (;(&8&,I




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

&21',&,216 *(1(5%$/6

1R V KD GH WUHEDOODU DPE SOXMD QHX DOWQWNYPXISHULRU

6 KDQ GH SURWHJLU HOV HOHPHQWYV GH VHXUKIL G -VBHVXFOWCHJ) DIHFWDWV SHU (
REUHV

6 KDQ G HOLPLQDU HOV HOHPHQWYV TXH S0\ MQUHBWRM\EIGUHHFXFLy GH OD
SDUWLGD

6 KDQ GH VHQ\DODU HOV HOHPHQWYV TXH KRIVG GEWREWHUYVHJRQV V LQGLTX
HQ OD 'RFXPHQWDFLY 7qFQLFD R HQ HO VHX GHIHFWH OD

/D WHUUD YHJHWDO HQ FDV TXH QR V XW DPHQW LRPPHHGHBWDJIDW]HPDU VH HQ
SLOHV G DOojULD LQIHULRU D P 1R V KD SHIUFYBENEDAHVSUQV GH VHU
UHWLUDGD

/ RSHUDFLY GH FjUUHJD GH UXQD V KD GH UHB DDFHE POV GHFHVVjULHV SHU WDC
G DFRQVHJXLU OHV FRQGLFLRQV GH VHIXUHWDW VXILFLHQWYV

(OV WUHEDOOV V KDQ GH IHU GH PDQHUD TPXBLPPRORVWIEDHMOV DIHFWDWV

(Q FDV G LPSUHYLVWRY WHUUHQ\V LQXQ GIDW W HR/GRIW GEHFRQVWUXFFLRQV HYV
V KDQ GH VXVSHQGUH HOV WUHEDOOV L DYLVDU OD ")

/JHV RSHUDFLRQV G HOLPLQDFLY GH PDWHUKDG HQHY R/EHUBLQW PqWRGHV
SHUPHVRV L DPE OHV SUHFDXFLRQV QHFH@WjQIRH¥HIHWX @DFDU HOV HOHPHQWYV
O HQWRUQ

(Q FDV G HQWHUUDU PDWHULDOV REWLQJXG\MV \G K DXQ HY/ HYRMMDGUH SHU FDSHYV
&DGD FDSD KD GH EDUUHMDU VH DPE HO VX%i® QRHTRBIGHQLEXLWV 3HU VREUH Gl
OD FDSD VXSHULRU V KD G HYWHQGUH XQD FEE B K HUXLG BRIP D PtQLP
FRPSDFWDGD 1R V KDQ G HQWHUUDU P D WRQ ISXO X LHKODMRHIH KL FRUUHQW YV

G DLJXD

6 KD GH FRPSOLU OD QRUPDWLYD YLJHQW DHE PHDQW4D OD ®H JHIXUHWDW L VDOX
G HPPDJDW]HPDWJH L WUDQVSRUW GH SURGREWHY GH FRQVWU

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

P GH VXSHUItFLH DPLGDGD VHIJRQV OHV HGHHBDILFDFLRQV

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

2UGHQ GH GH IHEUHUR GH SRU OD TKM WEI BGIUKIR GH 3UHVFULSFLRQHYV
7pFQLFDYV *HQHUDOHYV SDUD 2EUDV GH &DBHWYWHWHUDV \ 3XHQW
2UGHQ )20 GH GH PD\R SRU OD DRWXMHOL]DQ GHWHUPLQDGRY DUWLtF

GHO SOLHJR GH SUHVFULSFLRQHV WpFQLFDRBUDW GHOHNUSIMHWHUDY \ SXHQWH
UHODWLYRV D OD FRQVWUXFFLYQ GH H[SODQWY Rk IRPHY WDFHRQPHY 3*

BBEBBBEBBBBBBBBBBBBEBBBEBBBBBBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBB
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SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

2SHUDFLRQV GHVWLQDGHV D OD JHVWLY GUHIDWVUME LG REUBQBHVLGX GH
FRQVWUXFFLY R GHPROLFLY R PDWHULDO G H[FDYDFLYy
6 KDQ FRQVLGHUDW OHV RSHUDFLRQV VHJ*HQWYV

'"HSRVLFLY GHO UHVLGX QR UHXWLOLW]DWDHFQyODXMQPRWIMDGD GH JHVWLY RQ
OL DSOLFDUj HO WUDFWDPHQW GH YDOR U LMW HPFPLYJ DMI®HPHALIH R HOLPLQDFLY
',6326,&,i '( 5(6,'86
&DGD IUDFFLy V KD GH GLSRVLWDU DO OORP H@GM DXOMR OHWDPDW SHU D TXH VH (
DSOLTXL HO WLSXV GH WUDFWDPHQW HVSHFDIQRDWWHRFQP 'HPPDJDW]HPDWJH F
HOLPLQDFLYy

&21',&,216 '(/ 352&e6 ' (;(&8&,I

5(6,'86 '( /$ &216758&¢&,1
/ID PDQLSXODFLY GHOV PDWHULDOV V KD GURWIHIFBPEQWHNVCGHTXDGHYV D OD
SHULOORVLWDW GHO PDWHL[

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

',6326,&,1 '( 5(6,'86 '( &216758&&,i 2 '(02/,&(878 2 12 (63(&,%$/6 , '( 0$7(5,$/

" (;&$9%&,1

P GH YROXP GH FDGD WLSXV GH UHVLGX GERF®GIRWDRV AHQWUH GH UHFROOLGD
FRUUHVSRQHQW

'6326,&,1 '(5(6,'86 '( &216758&&,1 2 '(02/,&3i(&6$/6

NJ GH SHV GH FDGD WLSXV GH UHVLGX GLERBR®RWDRVFBI @WIERGH UHFROOLGD
FRUUHVSRQHQW

',6326,&,1 '( 5(6,'86

/D XQLWDW G REUD LQFORX WRWHV OHV GHWSRHWIH\LYSBH 6DGD WLSXV GH UHVL
DO FHQWUH FRUUHVSRQHQW

,QFORX HO FjQRQ G DERFDPHQW GHO UHVIQAXUR GDL\§ zZVHWRBDR HO TXH GHWHUPL
/OHL HO SDJDPHQW GHO TXDO TXHGDQVXV3d®HIHJIR

/D HPSUHVD UHFHSWRUD GHO UHVLGX KD GRQDWILUXIFWMIRW D LQIRUPDFLY
QHFHVVjULD SHU FRPSOLPHQWDU HO FHUWEILF BW GHVGGXYRG DFRUG DPE

O DUWLFOH GHO 5($/ '(&5(72

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

5HDO '"HFUHWR GH GH IHEUHUR SRUH HOJXOD OD SURGXFFLYyQ \ JHVWLY
GH ORV UHVLGXRV GH FRQVWUXFFLYQ \ GHPROLFLYQ

'"HFUHW /HJLVODWLX GH GH MXOLRO/ BESORYODBO 7H[W UHIyV GH OD /OH
UHJXODGRUD GHOV UHVLGXYV

/H\ GH GH DEULO GH UHVLGXRV \ VWIBDORYOFRR)Y SDUD XQD HFRQRPtD
FLUFXODU

5HDO '"HFUHWR GH GH IHEUHUR VREUQROL @Y UHGXFFLYQ GH OD
FRQWDPLQDFLYQ GHO PHGLR DPELHQWH SBRBXWRGD SRU HO D

/OHL GHO GH MXOLRO GH ILQDQoDVPHQWDBHVOWIXFWXUHY GH JHVWLY G|
UHVLGXV L GHOV FjQRQV VREUH OD GLVSRNVNGHOVGHODVUEEXL

/OHL GHO GH MXOLRO GH PHVXUHVILOQWDRDROAW HV

'"HFUHW GH GH MXQ\ SHO TXDO V BIRIVDMHID GH JHVWLY GH UHVLGXV (

OD FRQVWUXFFLYy GH &DWDOXQ\D 352*52& SHRGXHFXQD OBVWLY GHOV UHVLG X\
GH OD FRQVWUXFFLY L GHPROLFLY L HO FEMB@® WIRFHYHFRQWURODGD GHOV UHVI
GH OD FRQVWUXFFLYy

"HFUHW GH G RFWXEUH VREUH OBDFARPVODIIFRGLILEFDFLY L OHV YLHV
GH JHVWLY GHOV UHVLGXV D &DWDOXQ\D

BBEBBBEBBBBBBBBBBBBEBBBEBBEBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBEBB




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

3 )21$0(176 &217(1&,216 , 701(/6
3 5%$6(6 , 3286

3 )250,%*21$0(17 '( 5$6(6 , 3286 &( (+(

(/1(0(1726 48( &217(03/$ (/ 3/,(*2
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30HF GH FRQGLFLRQV
'(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5%(&87%$'(6

JRUPLJRQDPHQW G HVWUXFWXUHV L HOHPHQ WK IIRUWUXFWWPDYWYD DUPDW SH
D SUHWHQVDU IRUPLJy DXWRFRPSDFWDQW U IRW FHYWUDHXR HODERUDW D O R
HQ SODQWD GRVLILFDGRUD TXH FRPSOHLLRQW\GBUHVBRIUFD (+( R &2',
(6758&785%/ 5° VHIJRQV QRUPDWLYDHDBERFDBROGLUHFWDPHQW GHV GH
FDPLy DPE ERPED R DPE FXELORW L RSHDDFLBBUDFX[RQDRGHY DPE HO
IRUPLJRQDPHQW L OD FXUD GHO IRUPLJy
6 KDQ FRQVLGHUDW HOV HOHPHQWY D IRUPLJRQDU VHJ*HQWYV

5DVHV L SRXV
/| HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV-RMUWDFLRQ
JRUPLIJRQDPHQW

3UHSDUDFLY GH OD ]JRQD GH WUHEDOO

+XPHFWDFLY GH O HQFRIUDW

$ERFDGD GHO IRUPLJy

&RPSDFWDFLy GHO IRUPLJy PLWMDQoDQW WHEUPMH HQ H

&XUDW GHO IRUPLJy
&21',&,216 *(1(5%$/6
(Q O H[HFXFLy GH O HOHPHQW V KDQ GH FRPSDIELRABY BVWDEOHUWHY HQ OD
QRUPDWLYD DSOLFDEOH HQ HVSHFLDO OH)QFIDH) IOR GKUDEGOLWDW GHO IRUPI
L OHV DUPDGXUHV DUW L  GH O (+( RGO W?2', (6758&785%/ 5'

HQ IXQFLy GH OHV FODVVHV G H[SRVLFLYy

(O IRUPLJY HYWUXFWXUDO KD GH IDEULFDV N W SH® tFIHTWAWD O
(Q FDS FDV HV WROHUDUj OD FRO ORFDFLWW@QVRPUD DK WDQ SULQFLSL
G DGRUPLPHQW
(O IRUPLJYy FRO ORFDW QR KD GH WHQLU GEXLWHJDFQRB @\D RV D
'"HVSUpV GHO IRUPLJRQDPHQW OHV DUPDGHQHY DG RWHLPDY®WUHYLVWD D OD '7
/D VHFFLY GH O HOHPHQW QR KD GH TXHGRUFGBVPXQWWSIHUHOD LQWURGXFFLY
G HOHPHQWY GH O HQFRIUDW QL G DOWUHV
/D ') FRPSURYDUj O DEVQQFLD GH GHIHFWHKY WIQ @D MOSMHWUItFLH GH IRUPLJY (G
FDV GH FRQVLGHUDU HOV GHIHFWHV LQDG® IDPE HOHS/UR \DFRWH OD ') YDORUDU
OD UHSDUDFLY
/ HOHPHQW DFDEDW KD GH WHQLU XQD VXBHVHOVH XQUHRIXFODULWDWV
6L OD VXSHUItFLH KD GH TXHGDU YLVWD K®p@HXWQBOARIOMUDFLY XQLIRUPH VHQ\
UHJDOLPV WDTXHV R HOHPHQWY DGKHULWYV
(Q HO FDV G XWLOLW]DU PDWDFj OHV SHGIMHY KDWQNGHEXWGHY XQLIRUPHPHQW
GH OD PDVVD GH IRUPLJYy VHQVH TXH HV WRHN\XLQ HQWUH HO
/D UHVLVWqQFLD FDUDFWHUtVWLFD GHO IRDPI|Jy BFRARP SPE O DUWLFOH GH
O(+( R O DUWLFOH GHO FDStWRO GI30&IB5$(67" VHIRQV
QRUPDWLYD DSOLFDEOH
/JHV WROHUjQFLHY HQ HO UHFREULPHQW L HODSRPOGXYHK\HKDQ GH FRPSOLU
O HVSHFLILFDW D O 81(
1R V DFFHSWHQ WROHUjQFLHY HQ HO UHSERQQWHHFERAI[RBWH IRQDPHQWYV GH
PLWJHUHV EXLWV G DVFHQVRU SDVVRV G H@MW DI® WD FXRIQWR DXWRULW]L
H[SOtFLWDPHQW OD ')
5$6(6 , 3286
7ROHUjQFLHV G H[HFXFLYy

'"HVYLDFLY HQ SODQWD GHO FHQWUH GH GUPWEOWDWHQ OD GLUHFFLY
FRQVLGHUDGD “ PP




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

1LYHOOV &DUD VXSHULRU GHO IRUPDJy GHPRHWHMP &DUD
VXSHULRU GHO IRQDPHQW PP PP GHOURWPLIJYy GH QHWHMD PP
'LPHQVLRQV HQ SODQWD JRQDPHQWYV HQFR I U DRWPV JRQDPHQWYV
IRUPLJRQDWY FRQWUD HO WHUUHQ\ ' GLPGDmVLY FRQVLGH UMD
PP PP P P PP PP T P
PP PP
6HFFLYy WUDQVYHUVDO ' GLPHQVLY FRQVLEHWRGD/ HOV FDVRV
PP PP ' FP PP PP FP FP
PP PP FP PP PP
30DQRU JRUPLJYy GH QHWHMD “ PP &PUD VXSHULRU GHO IRQDPHQW *
PP P &DUHV ODWHUDOV IRQDPHQWYV HRFRIBDWYV *

/JHV WROHUjQFLHV G H[HFXFLy KDQ GH FRP.F®IW HQHY PHFALLFOH GH O DQQH]
GH OD QRUPD (+( R HO SXQW GHO DQH[H(67588T &%/ 5

&21',&,216 '(/ 352&e6 ' (;(&8&,I

)250,*21$0(17

6L OD VXSHUItFLH VREUH OD TXH V KD GH NRRIPIUWR JBIOX®D V KD G HOLPLQDU
SUQYLDPHQW OD SDUW DIHFWDGD

/D WHPSHUDWXUD GHOV HOHPHQWYV RQ V KPRGB WBU RXBHIYLRU DOV f&

(O IRUPLJY V KD GH SRVDU D O REUD DEDQ® DXGHRERPPIEW L D XQD WHPSHUDW
I f&

/D WHPSHUDWXUD SHU D IRUPLJRQDU KD G HVWRU HQWWHWLARQDPHQW V KD GH
VXVSHQGUH TXDQ HV SUHYHJL TXH GXUDQ@W¥HYD WKHPBHHDWXUD SRW VHU
LQIHULRU D f& )RUD G DTXHVWV OtPLWV PHQWRWWIARQHBEL] SUHFDXFLRQV
H[SOtFLWHV L O DXWRULW]DFLy GH OD ') (Q/ IKDXHGW RDYW SURYHWHYV DPE OHV
PDWHL[HY FRQGLFLRQV GH O REUD SHU DUS@DB HMHVYHWWHGFPLD UHDOPHQW
DVVROLGD

6L O HQFRIUDW pV GH IXVWD KD GH WHQLKFEIDWXPDWSIHW DO TXH QR
DEVRUEHL[L O DLIJXD GHO IRUPLJy

1R V DGPHW O DOXPLQL HQ PRWOOHV TXHXBRIQWG HWVAMVDBEHHO IRUPLJyY
6HJRQV HO &2', (6758&785%$/ 5' FDS DUWWDGPHW O DOXPLQL HQ
PRWOOHV TXH KDJLQ G HVWDU HQ FRQWDFWH PPEHHDXHRSRIOXL IDFLOLWDU VH
OD ') XQ FHUWLILFDW HODERUDW SHU XQDWQRQW DM JRHDWRSHU XQD SHUVRQD
ItVLEFD TXH HOV SDQHOOV HPSUDWV KDQ BV&E DWW RWPRHYIRVDW D XQ WUDFWDP
GH SURWHFFLY VXSHUILFLDO TXH HYLWDUHXDVUEBBBOLY RO FLPHQW

1R HV SURFHGLUj DO IRUPLJRQDW ILQV TX® VIVW GRMDK KDYHQW UHYLVDW
DUPDGXUHV FRO ORFDGHV HQ SRVLFLYy GHILQLWLYD

/D ') FRPSURYDUj O DEVQQFLD GH GHIHFWHKY WQ @D MOSHWUItFLH GH IRUPLJY (G
FDV GH FRQVLGHUDU HOV GHIHFWHV LQDG® IDPE HOHS/UR NDFRWH OD ') YDORUDU
OD UHSDUDFLY

1R HV FRO ORFDUj HQ REUD FDSHV R WRQ JDIBRE/ XGH JRUIFHLVXSHULRU DO TXH
SHUPHWL XQD FRPSDFWDFLy FRPSOHWD GH OD PDVVD

6L O DERFDGD GHO IRUPLJy HV ID DPE ERREDSORYPHKDIOD LQVWDO ODFLy GH
ERPEHLJ SUqQYLDPHQW DO IRUPLJRQDPHQW

1R SRW WUDQVFYUUHU PpV G KRUD GHVFGH ®HOI DEWREDy ILQV HO
IRUPLJRQDPHQW D PHQ\V TXH OD ') KR FUPIWXSHARQSBQEBU PHGLYV TXH UHWDU
O DGRUPLPHQW

1R V KDQ GH SRVDU HQ FRQWDFWH IRUPLJRRWILSEVLEDWYPHQWY LQFRPSDWLE
HQWUH HOOV

/| DERFDGD V KD GH IHU GHV G XQD DO0jULDVSIHWKIHVIDVLSWHR G X HL[LQ
GLVJUHJDFLRQV

/D FRPSDFWDFLYy GHO IRUPLJy HV UHDOLW]BUR PHWKDQDGAWXDWY D OD
FRQVLVWQQFLD GH OD PHVFOD L GH PDQH QD RXBIWA HOV PHYQUWL OD VHJUHJDFLYy
6 KD GH JDUDQWLU TXH GXUDQW O DERFDW LREPRS D FVRDIW GHIRGXHL[HQ
GHVSODODPHQWY GH O DUPDGXUD

/D YHORFLWDW GH IRUPLJRQDPHQW KD GHHWHDVWXILFUBQWXH O DLUH QR TXHG
DJDIDW L DVVHQWL HO IRUPLJy

(O IRUPLJRQDPHQW V KD GH VXVSHQGUH HRQGH Y HEHWSIIRUWD (YHQWXDOPHQW C
FRQWLQXDFLYy GHOV WUHEDOOV HQ OD IRUPDKDX8HHVHIWRSRERRYDGD SHU OD ')
(Q FDS FDV V KD G DWXUDU HO IRUPLJRQDP HQW L\EID WRDVXQ MXQW DGHTXDW




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

(OV MXQWV GH IRUPLJRQDPHQW KDQ GH VBD DSNRYQW &M URUPLIJRQDW GHO
MXQW

(Q WRUQDU D LQLFLDU HO IRUPLJRQDPHQW HKHEWIXDW WRIFDSD VXSHUILFLDO
PRUWHU GHL[DQW HOV JUDQXODWYV DO G HW RRIENM UM W BOHWXIOR QR V KDQ

G XWLOLW]DU SURGXFWHV FRUURVLXV

$EDQV GH IRUPLJRQDU HO MXQW V KD G KRRLWXMBY IIBFLYDNVROOV G DLIXD HC
HO MXQW

(V SRGHQ XWLOLW]DU SURGXFWHV HVSHFtVILFMHVFRBRJHVSHHW D O H[HFXFLy GH
MXQWY VHPSUH TXH HV MXVWLILTXL L HV WX'$HUYLVL SHU O

8Q FRS UHEOHUW O HOHPHQW QR V KD GH PRORRDW KQ WEHXVHX DQLYHOODPHC
'XUDQW O DGRUPLPHQW L SULPHU SHUtRGHGGIRQBXJULPBEQW\GVHIXUDU HO
PDQWHQLPHQW GH OD KXPLWDW GH O HO HPHIVWQG B QWUPQIFXRDW DGHTXDW
'XUDQW O DGRUPLPHQW V KDQ G HYLWDU WREEWHDF URGIV XTHOH LSXJXLQ SURYRFDU
ILVWXUDFLY GH O HOHPHQW

)250,*1 (6758&785%/

/D FRPSDFWDFLY V KD GH UHDOLW]DU SH UUYXLE UP) L PHG KOOD WRQJDGD GHSQqQ G
YLEUDGRU XWLOLW]DW 6 KD GH YLEUDU IHQXHIXH ¥XQDFRQVVD FRPSDFWD L VHC(
TXH HV SURGXHL[LQ GLVJUHJDFLRQV

(O YLEUDWJH KD GH IHU VH PpV LQWHQV DOV GRQWVWDW G DUPDGXUHV D OH
FDQWRQDGHV L DOV SDUDPHQWYV

81,7$7 , &5,7(5, ' $0,'$0(17
)250,%21$0(17

P GH YROXP DPLGDW VHJRQV OHV HVSHFLIZFDPERQVXGE® @DV PRGLILFDFLRQV 1
VLQIJXODULWDWY DFFHSWDGHY SUqYLDPHGWULGOQSYHVVDPHQW

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

5HDO 'HFUHWR GH GH MXOLR SRWHHIDSUXHED OD ,QVWUXFFLYQ GH

+RUPLJYQ (VWUXFWXUDO (+(

5HDO 'HFUHWR GH GH MXQLR SR WG UXHED HO &yGLJR (VWUXFWXUD (
&21',8&,216 '( &21752/ ' (;(&8&,1 , '(/ 2%5$%B&'$

&21752/ ' (;(&8&,1 23(5$&,216 '( &21752/
(OV SXQWV GH FRQWURO PpV GHVWDFDEOMAW VyQ HOV VHJ*HQ

$SURYDFLY GHO SOD GH IRUPLJRQDW SUMMIDFWRWWIHO FRQ

,QVSHFFLY YLVXDO GH WRWHV OHV H[FDY¥DBDRORODERBPIYFGY GH OHV DUPDGXU
DPE REVHUYDFLY GH O HYWDW GH QHWHMDXDQ HQ WURMNG B GG WDHRAL QW H

3UHVD GH FRRUGHQDGHV L FRWHV GH WR® RE OMH Y KMQWDBWY IRUPLJRQDW

2EVHUYDFLY GH OD VXSHUItFLH VREUH ODWKEGUKDHG HRUPLJy L GH OHYV
FRQGLFLRQV G HQFRIUDW OHVXUD GH OHWRBWRHQOHRQWGWDWY HVWUXFWXUD
G REUD HQWUH HOV HQFRIUDWV DEDQV GH IRUPLJRQDU

9HULILFDFLY GH OD FRUUHFWH GLVSRVLHALG 5 ® KOVDRHADW HY FRQVWUXFWLYHV
WDO G HYLWDU PRYLPHQWY GH OD IHUUDCPADREOUID QW HO IRU

,QVSHFFLY GHO SURFpV GH IRUPLJRQDW QWE W REQWQ\WOHW DVSHFWHY GH OD
WHPSHUDWXUD L FRQGLFLRQV DPELHQWDOV

&RQWURO GHO GHVHQFRIUDW L GHO SURF»V EXRROQ\GLFLRQYV

3UHVD GH FRRUGHQDGHV L FRWHV GHOV SXQWHEUKHSKBIJDEULFDWY GHVSUpV
GHO IRUPLJRQDW
&21752/ ' (;(&8&,1 &5,7(5,6 '( 35(6% '( 02675(6
(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQWY GHVODQGLEDFQ FRQWLQJIXW GHO
FDStWRO GH OD QRUPD (+( R HO FDStWRGHO R2W (6758&785%$/ 5'

&21752/ ' (;(&8&,1 ,17(535(7$&,1 '( 5(68/7$788$8&216 (1 &$6 ' ,1&203/,0(17
1R HV SRGUj LQLFLDU HO IRUPLJRQDW G XK GID HFRHQWWSHR@WHQW DSURYDFLY GH

&21752/ '(/ 2%5% $&$%$'$ 23(5%$&,216 '( &21752/




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

(OV SXQWV GH FRQWURO PpV GHVWDFDEOMW VyQ HOV VHJ*HQ
,QVSHFFLYy YLVXDO GH OD XQLWDW ILQDOLWHDGBVL FRRIGNLBRRQYV JHRPqWULTXH\
G DFDEDW VHJRQV O DUWLFOH GH O (+{WRR HGH®®QQH[ GHO &2',
(6758&785%/ 5°

$VVDLJV G LQIRUPDFLY FRPSOHPHQWULD
'H OHV HVWUXFWXUHV SURMHFWDGHV L FRQ@WWUXAWNG A WIUQBOV L O H[HFXFLy
KDJLQ DVVROLW OD TXDOLWDW SUHYLVWDDERPGWRYD\GBRQWWROV SUHFHSWL X
VROV QHFHVVLWHQ VRWPHWUH V D DVVDLJIJNQGSIDUWRUPO®EDY ID SURYHV GH
FJUUHJD OHV LQFORVHV HQ HOV VHJ*HQWYV VXSzVLWYV

4XDQ DL[t KR GLVSRVL OHV ,QVWUXFFLRQNV SIHRODPHGWY WLSXV
G HVYWUXFWXUD R HO SOHF GH SUHVFULSFRBWVYFXQPQIVT XHV S

4XDQ GHJXW D FDUjJFWHU SDUWLFXODU GAHRQYH\OWXIXFRREDRYDU TXH OD PDWI
UHXQHL[ FHUWHV FRQGLFLRQV HVSHFtILTRKBIWV H®@ DTKFHVGWM SUHVFULSFLRQV
WgFQLTXHV SDUWLFXODUV HVWDEOLUj HOV DXNDLEKD ® SRUWKDOLW]DU LQGLFD
DPE WRWD SUHFLVLY OD IRUPD GH UHDOLWHWDOR Y QWHU 8DHWDU HOV UHVXOW

4XDQ D MXGLFL GH OD 'LUHFFLY )DFXOWDWLEPEMHVWHIHQDEOHY VREUH OD
VHIXUHWDW IXQFLRQDOLWDW R GXUDELOXWDW GH O HVWUXFW
&21752/ '( 1 2%5% $&$%$'$ &5,7(5,6 '( 35(6$75(O26
(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQW GHVODQGLEDFQ FRQWLQJXW GHO
FDStWRO GH OD QRUPD (+( R HO FDStWRGHO R2W (6758&785%$/ 5'

&21752/ '(/ 2%5% $&$%$'$S ,17(535(7$&,1 '( BE6BARSI8$&,216 (1 &$6

©,1&203/,0(17

6L V DSUHFLHQ GHILFLGQFLHV LPSRUWD QW R QG\QN@ XOMPEQRW) SRGUj HQFDUUHJI
DVVDLJV G LQIRUPDFLY FRPSOHPHQWD UL DW WIHWR\Q\P RO KKWzPHWUH VREUH H
IRUPLJYy HQGXULW SHU WDO GH WHQLU FRQHARHPHQWR@HGHHUHVLVWqQFLD
DVVROLGHY R DOWUHYV FDUDFWHUtVWLTXHWPGHRQIMWOHPHQW IR

BBEBBBEBBBBBBBBBBBBEBBBBBEBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3  )(506 , 3$9,0(176
3% 3$9,0(176 *5$18/$56

3% 3$9,0(17 '( 0$7(5,%/ '( 3('5(5%

(/1(0(1726 48( &217(03/$ (/ 3/,(*2
3% )+

30HF GH FRQGLFLRQV
'(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5%$(&87%$'(6

YRUPDFLY GH SDYLPHQW DPE PDWHULDOV GH SHGUHUD
6 KDQ FRQVLGHUDW HOV PDWHULDOV VHJ*HQWYV

3DYLPHQW GH WRW X DUWLILFLDO

3DYLPHQW GH UHEXLJ GH SHGUHUD

3DYLPHQW GH JUDQXODW

6HJHOODW GH SDYLPHQW GH JUDQXODW DIDPE VRUUD QDWXU
(Q DFWXDFLRQV GH UHSDUDFLY V KDQ FRQXVGGH BWI HOYOWDW VHJI*HQW YV

*UDX GH GLILFXOWDW DVVRFLDW D OD PERLDMPFALPW HQ6BQ@VH GLILEXOWDW GH
PRELOLWDW DFWXDFLRQV HQ TXqg KL KD XmBUZSWHUHUYQRIWRUQ RQ HV
GHVHQYROXSHQ $PE GLILFXOWDW GH RBELRQW DWW HFWRUQV DPE GLILFXO\
GH PRELOLWDW L R DPE HO PDWHULDO DSDHRD\W G 8 XQU HED 0 O
$FWXDFLRQV DPE GLILFXOWDW G DFFHVVLERPDRDVWRELGHMDMW GH OD PDTXLQjULLE
SHU O HOHYDGD SUHVQQFLD GH JXDOV SDBWIGKYDDQDLQIAWVSHU OD
LPSRVVLELOLWDW G XELFDU XQD SODWDI|RUWPHDUGK WSHHEDOQA MSRVVLELOLWDW




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

G REXSDFLy GH OD FDOoDGD SHU IHU O DSMHFXGHLPBWHUXD IHU O DFWXDFLyYy S
IDVHV SHU WDO GH PDQWHQLU HO SDV GH U HVQDUWHVQLXRBHRQD DPE WUjILF
URGDW LPSRUWDQW $FWXDFLRQV HQD@HNW TXQWBVWDQ DSOHJDWYV OOXQ\
OD ]JRQD GH WUHEDOO SHU PDQFD G HVSDDWQ GRIQ SWR[HEXWHQ OHV WDVTXHV
*UDX GH GLILFXOWDW DVVRFLDW D O jPELW GH @DRWRKDFGH O DPSOjULD
GH OD YRUHUD FDOoDGD R SODWDIRUPD ~QLFD

*UDX GH GLILFXOWDW DVVRFLDW D OD S WQWY\D FHI IV BURO®HP O DFWXDFLy
6HQVH DIHFWDFLY SHU VHUYHLY R HOHPHQXWEGH PREDGLBQY VHQVH VHUYHLV
FDQDOLW]DFLRQV G DLJXD VHPjIRUV HQOQKRHOHPHQMWFEXUEDQV GH JUDQV
GLPHQVLRQV PDUTXHVLQHV PzGXOV G DIFOMMWHMWEHA ELRH LQWHUIHUHL[LC
R TXH SXJXLQ LQWHUIHULU HQ OHV WDVTKAWDFLSRBHD VHUYHLY R HOHPHQW\
PRELOLDUL XUEj DFWXDFLRQV DPE VHUYHRQV FEDQDIXDN ]WHRjIRUV HQOOXPHQD
HWF R HOHPHQWYV XUEDQV GH JUDQV GLPHQWM P GXDYTEH SDUFDPHQW GH
ELFLFOHWHV HWF TXH LOQWHUIHUHL[HQ HQ OHV WDVTXHV

*UDX GH GLILFXOWDW DVVRFLDW D O DERYW GH O DEFWXDF
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV-RMUWDFLRQ
(Q SDYLPHQWYV JUDQXODUYV

3UHSDUDFLY L FRPSURYDFLY GH OD VXSHWDIFHBVW DVVHQ

$SRUWDFLY GH PDWHULDO

(VWHVD KXPHFWDFLY VL pV QHFHVVjULDFLY GRAFDHDVWDRQJIDGD

$OOLVDGD GH OD VXSHUItFLH GH O ~OWLPD WRQJDGD
&21',&,216 *(1(5%$/6
/D FDSD KD GH WHQLU HO SHQGHQW HVSHRLIHBDMODVBR GHIHFWH HO TXH
HVSHFLILTXL OD ")
/D VXSHUItFLH GH OD FDSD KD GH TXHGDUHSXIDRPELAHQYLYDVDQWY SUHYLVWHYV
7
(Q WRWD OD VXSHUItFLH V KD G DUULEDU DRRPUD Rt@HPFFRPSDFWDFLY SUHYLVW
H[SUHVVDW FRP D SHUFHQWDWJH VREUH (DDREMQ\QWDBW R{JL® DVVDLJ 3UzFWRU
ORGLILFDW 81(
7ROHUjQFLHV G H[HFXFLYy

1ILYHOO GH OD VXSHUItFLH *“ PP

30DQRU “ PP P
3$9,0(176 *5$18/$56
7ROHUjQFLHV G H[HFXFLYy

5HSODQWHLJ GH UDVDQWV GHO FUXL[ WHzUL

&21',&,216 '(/ 352&¢e6 ' (;(&8&,]

&21',&,216 *(1(5%$/6

/D FDSD QR V KD G HVWHQGUH ILQV TXH VWIOXHFRP YXSHD ItFLH VREUH OD TXH
KD G DVVHQWDU VH Wp OHV FRQGLFLRQV GRH\XBSOHWDWVIHYR DPE OHV
WROHUjQFLHY HVWDEOHUWHY 6L HQ DTXHVMKD &KISHWHVIR KUUHIJXODULWDWYV
H[FHGHL[HQ OHV WROHUDEOHV V KDQ GH GRWUHJHEXFEDP GH OD SDUWLGD

G REUD G DFRUG DPE OHV LQVWUXFFLRQV GH OD ")

6 KDQ G DWXUDU HOV WUHEDOOV TXDQ ODLWG®WSHUXWXQDHDRRU D f&
3$9,0(176 '( 727 8

/D KXPLWDW zSWLPD GH FRPSDFWDFLYy GHGXWBGPFWRW CRGADLFDW VHJRQV OL
QRUPD 1/7 V KD G DMXVWDU D OD FRPSRADLFELYPEWXDFLY GH O HTXLS GH
FRPSDFWDFLy

/D SUHSDUDFLYy GHO WRW X DUWLILFLDO VQRWMUGB LHQRD EG VLWX / DGGLFLy G|
O DLJXD GH FRPSDFWDFLY WDPEp V KD GHHHW®SWHHE @ HIDOY FDVRV TXH OD ')
DXWRULW]L HO FRQWUDUL

(O PDWHULDO HV SRW XWLOLW]DU VHPSUHRDQXHFOHFDARRGLFLTXHV QR KDJLQ
SURGXwWW DOWHUDFLRQV HQ OD VHYD KXPDWDXW BWY WOSHPBDGIQUPpY GHO  OD
KXPLWDW zSWLPD

/D FRPSDFWDFLY V KD G HIHFWXDU ORQJLWNQLRQWPHQWOHRR YRUHV H[WHULRU
SURJUHVVDQW FDS DO FHQWUH SHU D FDYD®FRU WHJ KW ARGDQ DPSOH QR
LQIHULRU D GHO GH O HOHPHQW FRPSDFWDGRU

/HV JRQHV TXH SHU OD VHYD UHGXWGD H[VBHQWBIHQW®RVHX VHYD SUR[LPLWDW L
REUHV GH SDV R GHVJXjV PXUV R HVWUXPHWKUHODQRVEBUW]DFLY GH O HTXLS
KDELWXDO V KDQ GH FRPSDFWDU DPE HOW ¥ LDADMPIW DHIHWOID G DFRQVHJIXLU




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

GHQVLWDW SUHYLVWD

1R V DXWRULW]D HO SDV GH YHKLFOHV L PDXMNL@)UADSD @R V KDJL FRQVROLGD
GHILQLWLYDPHQW (OV GHIHEFWHV TXH HV WHWPARRS GLPHHY KDQ GH VHU UHSD
SHO FRQWUDFWLVWD VHJRQV OHV LQGLFDFLRQV GH OD ')

/HV LUUHJXODULWDWYV TXH H[FHGHL[LQ OHAS MROHRD)GHVHY 6 DSDUWDW DQWHU
KDQ GH VHU FRUUHJLGHVY SHO FRQVWUXFWRLFD&DBG XQDVEDRIXQGLWDW PtQLP
GH FP DIHJLQW R UHWLUDQW HO PDWHUNLROQPMAHDVPRRSDFWDU L DOOLVDU
3$9,0(176 *5$18/$56

/ HYWHVD V KD GH UHDOLW]DU SUHQHQW WXWHJ0BFLRIQVDIURRQWDPLQDFLRQV F
WRQJDGHV GH JUXL[ FRPSUQV HQWUH L FP

7RWHV OHV DSRUWDFLRQV G DLJXD KDQ GH OHUFRHW DEMPWNYFGY 'HVSUpV O ~QLF
KXPHFWDFLy DGPLVVLEOH pV OD GH OD SURRSDOBFDy SH ADSD VHJ*HQW

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

P GH YROXP DPLGDW VHJRQV OHV HVSHFLIZFDFLRQV GH OD

/ DERQDPHQW GHOV WUHEDOOV GH SUHSDUBPEHYGGHVUEQMWBRAHQW FRUUHVSRQ |
XQLWDW G REUD GH OD FDSD VXEMDFHQW

3$9,0(176 *5$18/$56

1R VyQ G DERQDPHQW HOV HVFUHL[RV ODWHVUDDWLYLSHOVDQFRPSHQVDU OD PLQ
GH JUXL[RV GH FDSHV VXEMDFHQWYV

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

2UGHQ GH GH IHEUHUR GH SRU OD TKM WEI BGIUKIR GH 3UHVFULSFLRQHYV
7pFQLFDYV *HQHUDOHYV SDUD 2EUDV GH &DBWHWHUDV \ 3XHQW

BBEBBBEBBBBBBBBBBBBEBBBEBBBBBBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBB

3" ,167%/ /$&,216 ' (9%$&8%$&,1T &$1$/,7=%&,1 , 9(Q1GF7 V& &S
3'. 3(5,&216 3(5 $ &$1%$/,7=%$&,216 '( 6(59(,6

3. %$67,0(17 , 7$3% 3(5 $ 3(5,&216 '( &$1$/,7=$&,D166 ' (&/5/28&$76

(1(0(1726 48( &217(03/$ (/ 3/,(*2
3. %1

30HF GH FRQGLFLRQV
"(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5%$(&87%$'(6

6XEPLQLVWUDPHQW L FRO ORFDFLYy GH EDMWIDPEBWLEYWDSD S
(Q DFWXDFLRQV GH UHSDUDFLY V KDQ FRQXVGGH BWI HOMOWDW VHJI*HQWYV
*UDX GH GLILFXOWDW DVVRFLDW D OD PRBRWALPW HQ6BQ@VH GLILFXOWDW GH
PRELOLWDW DFWXDFLRQV HQ TXqg KL KD XmBUZSWHUIHUYQRIWRUQ RQ HV
GHVHQYROXSHQ $PE GLILFXOWDW GH RBELRQW MW HFWRUQV DPE GLILFXO\
GH PRELOLWDW L R DPE HO PDWHULDO DSDHRD\W G 8 XQU HED 0 0
$FWXDFLRQV DPE GLILFXOWDW G DFFHVVLERPDRDVWRELGHMDMW GH OD PDTXLQjULLE
SHU O HOHYDGD SUHVQQFLD GH JXDOV SDBWIGKYDDQDLQIAWVSHU OD
LPSRVVLELOLWDW G XELFDU XQD SODWDI|RUWPHDUGK WSHHEDOQA MSRVVLELOLWDW
G RFXSDFLy GH OD FDOoDGD SHU IHU O DSMHFXGHLPBWHUXD IHU O DFWXDFLy S
IDVHV SHU WDO GH PDQWHQLU HO SDV GH U HYQDUWHVQLXRBHRQD DPE WUjILF
URGDW LPSRUWDQW $FWXDFLRQV HQD@HNW TXQWBVWDQ DSOHJDWYV OOXQ\
OD ]JRQD GH WUHEDOO SHU PDQFD G HVSDDWQ C(RIQ SWR[HEXWHQ OHV WDVTXHV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

*UDX GH GLILFXOWDW DVVRFLDW D O jPELW GH (QDRWRKDFGH O DPSOjULD
GH OD YRUHUD FDOoDGD R SODWDIRUPD ~QLFD

*UDX GH GLILFXOWDW DVVRFLDW D OD S WHQWY\D FHI IV BURO®HP O DFWXDFLy
6HQVH DIHFWDFLY SHU VHUYHLY R HOHPHQXWEGH PREDELBQY VHQVH VHUYHLV
FDQDOLW]DFLRQV G DLJXD VHPjIRUV HQOQKRHOHPHQMWFEXUEDQV GH JUDQV
GLPHQVLRQV PDUTXHVLQHV PzGXOV G DIFOMMWHMWEHA ELRH LQWHUIHUHL[LC
R TXH SXJXLQ LQWHUIHULU HQ OHV WDVTKAWDFLSRBHD VHUYHLY R HOHPHQW\
PRELOLDUL XUEj DFWXDFLRQV DPE VHUYHRQV FEDQDIXDN ]WHRjIRUV HQOOXPHQD
HWF R HOHPHQWYV XUEDQV GH JUDQV GLPHQWM P GXDYTEH SDUFDPHQW GH
ELFLFOHWHV HWF TXH LOQWHUIHUHL[HQ HQ OHV WDVTXHV

*UDX GH GLILFXOWDW DVVRFLDW D O DERYW GH O DEFWXDF
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV-RMUWDFLRQ

&RPSURYDFLY GH OD VXSHUItFLH GH UHFRO]DPHQW

&RO ORFDFLYy GHO PRUWHU G DQLYHOODPHQW

&RO ORFDFLYy GHO FRQMXQW GH EDVWLPB@WDPENPSDOWH LD |
&21',&,216 *(1(5%$/6
(O EDVWLPHQW FRO ORFDW KD GH TXHGDUEBHQ BV VSDQUMIWY GBI O HOHPHQW TX
V KD GH WDSDU DQLYHOODGHV SUqYLDPHQW DPE PRUWHU
+D GH TXHGDU VzOLGDPHQW WUDYDW S H UHX\UDD D QGHHO © R USMHIW P
/ DQHOOD QR KD GH SURYRFDU HO WUHQF QMHSMUGPI®WIIDYA RHQR KD GH VRUWL!
ODWHUDOPHQW GH OHV SDUHWV GHO SRX
/D WDSD KD GH TXHGDU UHFRO]DGD D VREWHD GMRWEBQWLPHOHUtPHWUH 1R KD
WHQLU PRYLPHQWY TXH SXJXLQ SURYRFDWQWOSMHX. WSIHFQW¥FHD RHEp SURGXLU
VRUROOV
8Q FRS FRO ORFDGD OD WDSD HO GLVSRVIKWLEHGHDULDDMLYU TXH QRPpV SRGUj
VHU UHWLUDGD SHU SHUVRQDO DXWRULW]DW QLTUXEHYB GRGMAHQWY DFFLGHQW
/HV WDSHV SUDFWLFDEOHV KDQ G REULU WDWH@FDU FRUUHF
/D SDUW VXSHULRU GHO EDVWLPHQW L ODDWDS® KDWEHH [TSE0B TXH HO SDYLPHQ!
SHULPHWUDO L PDQWHQLU HO VHX SHQGHQW
7ROHUjQFLHV G H[HFXFLy

1LYHOO HQWUH OD WDSD L HO SDYLPHQW “ PP

$MXVW ODWHUDO HQWUH EDVWLPHQW L WDSD *“ PP

1LYHOO HQWUH WDSD L SDYLPHQW “ PP

&21',&,216 '(/ 352&¢e6 ' (;(&8&,]
(O SURFpV GH FRO ORFDFLY QR KD GH SURWMY U @HNBHIHHRGLILFDU OHV

FRQGLFLRQV H[LJLGHV SHU DO PDWHULDO

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

8QLWDW PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7

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

2UGHQ GH GH IHEUHUR GH SRU OD TEB WO DSWUXIR GH 3UHVFULSFLRQHV
7pFQLFDV *HQHUDOHV SDUD 2EUDV GH &DWYHWHUDYV \ 3XHQW
2UGHQ )20 GH GH PD\R SRU OD DRWXMHOL]DQ GHWHUPLQDGRYV DUWtF

GHO SOLHJR GH SUHVFULSFLRQHV WpFQLFDWRBUQW GHOFNVUSIBHWHUDY \ SXHQWH
UHODWLYRV D OD FRQVWUXFFLYQ GH H[SODQWD K LRPHYWDFH@QHYV 3*

&21',&,216 '( &21752/ ' (;(&8&,1 , '(/ 2%5$%B&'$

&21752/ ' (;(&8&,7 23(5%$&,216 '( &21752/ (1 (%67, 0$3(6 '( )26%

/HV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ*HQWYV
BHIXLPHQW GHO SURFpV GH FRO ORFDFLYy

&21752/ (/| 2%5% $&$%$'S 23(5$&,216 '( &21F$R7 0176 , 7$3(6 '( )26$

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




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

,QVSHFFLY GH OHV FRQGLFLRQV G DVVHQWPRIQW GHO EDV
&RPSURYDFLY GH OHV WROHUjQFLHV G DEXMWW SHEM BLDYAH{SDYLPHQW
&5,7(5,6 '( 35(6% '( 02675(6
(O FRQWURO HV UHDOLW]DUj VREUH WRWHW @HQ W Q LDNO \RE UHD
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &$503/10(17
&RUUHFFLYy SHU SDUW GHO FRQWUDFWLVWDLWBVOHREVHBYRGE V
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3. 3(5,&1 )250,*1 35()$%5,&$7 3(5 $ ,167%$/ /$&,216 '6 6(59¢(,
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30HF GH FRQGLFLRQV
'(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5%(&87%$'(6

3HULFy SHU D UHJLVWUH GH FDQDOLW]DFLRQV GH VHUYHLV
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWYV

3HULFy GH IRUPLJy SUHIDEULFDW DPE WBBM WREWHO®ROHUD GH IRUPLJy R
OOLW GH JUDYD L UHEOHUW ODWHUDO DPE WHUUHYV
(Q DFWXDFLRQV GH UHSDUDFLY V KDQ FRQXVGGH BWI HOXYOWDW VHJI-HQW YV
*UDX GH GLILFXOWDW DVVRFLDW D OD PERUWDMPFALPW HQ6BQ@VH GLILEXOWDW GH
PRELOLWDW DFWXDFLRQV HQ TXqg KL KD XmBUZSWHUIHUYQRIWRUQ RQ HV
GHVHQYROXSHQ $PE GLILFXOWDW GH RBELRQW DWW HFWRUQV DPE GLILFXO\
GH PRELOLWDW L R DPE HO PDWHULDO DSDHRD\W G 8 XQU HED 0 0
$FWXDFLRQV DPE GLILFXOWDW G DFFHVVLERPDVWRELGHMDMW GH OD PDTXLQjULLE
SHU O HOHYDGD SUHVgQFLD GH JXDOV SDBWIGKYDDQDLQIMAWVSHU OD
LPSRVVLELOLWDW G XELFDU XQD SODWDI|RUPHDUGK WSHHEDOQA MSRVVLELOLWDW
G RFXSDFLy GH OD FDOoDGD SHU IHU O DSMHFXGHLPBWHUXD IHU O DFWXDFLyY S
IDVHV SHU WDO GH PDQWHQLU HO SDV GH U HYQDUWHVQLXRBHRQD DPE WUjILF
URGDW LPSRUWDQW $FWXDFLRQV HQD@H\W TXQWBVWDQ DSOHJDWYV OOXQ\
OD ]JRQD GH WUHEDOO SHU PDQFD G HVSDDWQ (RIQ SWR[HEXWHQ OHV WDVTXHV
*UDX GH GLILFXOWDW DVVRFLDW D O jPELW GH @ DORWKDFGH O DPSOjULD
GH OD YRUHUD FDOoDGD R SODWDIRUPD ~QLFD

*UDX GH GLILFXOWDW DVVRFLDW D OD S WQWY\D FIV BU®HP O DFWXDFLy
6HQVH DIHFWDFLY SHU VHUYHLV R HOHPHQXWEGH PREDELBQY VHQVH VHUYHLV
FDQDOLW]DFLRQV G DLJXD VHPjIRUV HQOQKRHHPHMQMWFXUEDQV GH JUDQV
GLPHQVLRQV PDUTXHVLQHV PzGXOV G DIFOFHMWHMWEH ELRH LQWHUIHUHL[LC
R TXH SXJXLQ LQWHUIHULU HQ OHV WDVTKAWDFL$SRBHD VHUYHLY R HOHPHQW\
PRELOLDUL XUEj DFWXDFLRQV DPE VHUYHR.QV FEDQDIXDN WHRjIRUV HQOOXPHQD
HWF R HOHPHQWV XUEDQV GH JUDQV GLPHQWMR ®P¢GXDYTEH SDUFDPHQW GH
ELFLFOHWHV HWF TXH LQWHUIHUHL[HQ HQ OHV WDVTXHV

*UDX GH GLILFXOWDW DVVRFLDW D O DERYW GH O DEFWXDF
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV-RMUWDFLRQ
3HULFy GH IRUPLJy SUHIDEULFDW

&RPSURYDFLY GH OD VXSHUItFLH G DVVHQWDPHQW

&RO ORFDFLy GHO IRUPLJy R GH OD JUDY®D GH OD VROHU

JRUPDFLY GH IRUDWY SHU D FRQQH[LRQDW WXEV

3UHSDUDFLY SHU D OD FRO ORFDFLY GHOSPDUF GH OD WD

$FREODPHQW GHOV WXEV

5SHEOHUW ODWHUDO DPE WHUUHV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

&RO ORFDFLYy GH OD WDSD HQ HO VHX FDV
&21',&,216 *(1(5%$/6
/D VROHUD KD GH TXHGDU SODQD DQLYHOXDGD $SUMOVIDVWRI D OD '7
7ROHUjQFLHV G H[HFXFLYy

1LYHOO GH OD VROHUD *“ PP
3(5,&216 35()$%5,&$76
(O SHULFy KD GH TXHGDU EHQ VXEMHFWDW D OD VROHUD
(O QLYHOO GHO FRURQDPHQW KD GH SHUPRHW WGHOEBR®LPRIKDV L OD UHL[D
HQUDVDWY DPE HO SDYLPHQW R JRQD DG MDVRIDMW. VHQMB O/R E U
(O IRUDW SHU DO SDV GHO WXE GH GHVJX|$WHDSBHDWHGDU
/D WDSD VL pV HO FDV VHUj GLVVHQ\DGDSXHXLWXSRMWDU HO SDV GHO WUjQ\
L HV SUHQGUDQ OHV PHVXUHV QHFHVVjULMADSHWD WB& GHWIODoDPHQW R HO V
UREDWRUL
*UXL[ GH OD VROHUD ! FP
7ROHUjQFLHV G H[HFXFLYy

30DQRU *“ PP P

(VEDLUDW “ PP UHVSHFWH HO UHFWDQJOH WHzULF

&21',&,216 '(/ 352&e6 ' (;(&8&,]
&21',&,216 *(1(5$/6
(O SURFpV GH FRO ORFDFLY QR KD GH SURWMNYUQ@HXNBHIHHRGLILFDU OHV
FRQGLFLRQV H[LJLGHV SHU DO PDWHULDO
(V UHDOLW]DUj XQD SURYD G HVWDQTXLWDMD HQ KROFIRIDVIGHUL QHFHVVDUL
3(5,&216 35()$%5,&$76
6 KD GH WUHEDOODU D XQD WHPSHUDWXUDOD®E LHHDMUAXHORVF & L HOV  f&
VHQVH SOXMD

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

8QLWDW PHVXUDGD VHIJRQV OHVY HVSHFLILFDFLRQV GH OD '7

1250$7,9% '( &203/,0(17 2%/,*$725,
5HDO 'HFUHWR GH GH MXOLR SRWHHIDSUXHMED OD ,QVWUXFFLYQ GH
+RUPLJYQ (VWUXFWXUDO (+(
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30HF GH FRQGLFLRQV
"(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5%$(&87%$'(6

&DQDOLW]DFLRQV DPE WXE GH SROLHWLOQLSGILW W WEXGNVERBHWMOXLGY D SUHVV
L OD FRO ORFDFLY G DFFHVVRULV HQ FDQBOUW T PPE XRWRQV VROGDGHYV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

FRO ORFDWV VXSHUILFLDOPHQW R DO IRQV GH OD UDVD
6 KDQ FRQVLGHUDW HOV WLSXV GH PDWHULDO VHJ*HQWYV

3ROLHWLOQ HWUXWW GH GHQVLWDW DOWW SSHDLDRDWIL BQWYR LY DPE XQD
WHPSHUDWXUD GH VHUYHL ILQV D f&
6 KDQ FRQVLGHUDW HOV JUDXV GH GLILFXD\SBW BAVPYREAM WHJIHQWV

*UDX EDL[ TXH FRUUHVSRQ D XQD [DU[D WH WIUDEP 8 RFO/DDFFHVVRULV L VLW XD
HQ OORFV I[JFLOPHQW DFFHVVLEOHV PXQWDR®WY GLRVGUDIQWN HWF

*UDX PLWMj TXH FRUUHVSRQ D XQD [DU[HETWUDPFUDGIHDOV L DPE DFFHVVR
GLVWULEXFLRQV G DLJXD JDV FDOHIDFFLY HWF

*UDX DOW TXH FRUUHVSRQ D XQD [DU[D BPEFFWNGRPLYLVDOD GH FDOGHUHV
LQVWDO ODFLYy GH ERPEHLJ HWF

6HQVH HVSHFLILFDFLY GHO JUDX GH GLILFXOWSRWY DXXQER[DU[D RQ HV SRGHQ
GRQDU WUDPV OLQHDOV HTXLOLEUDWYV L DPEHSVROGRVIL@GGVWLQWDPHQW DO
GHO VHX UHFRUUHJXW LQVWDO ODFLRQV KGURE UFHLY LGO H 8 WFR)\
6 KDQ FRQVLGHUDW HOV WLSXV G XQLy VHJ*HQWYV

BROGDGD SHU D WXEV GH SROLHWLOQ GH ®HYWDMDW DOWD

&RQQHFWDGD D SUHVVLY SHU D WXEV GG H®OLWWOROGH L EDL[D
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV-RMUWDFLRQ

&RPSURYDFLY L SUHSDUDFLYy GHO SOD GH)NABWUDFLRQWBHU VRWHUUDU
5HSODQWHLJ GH OD FRQGXFFLy

&RO ORFDFLYy GH O HOHPHQW HQ OD VHYDWSIRADLFLY GHILQ

(IHFXFLy GH WRWHV OHV XQLRQV QHFHVVjULHV

1HWHMD GH OD FDQRQDGD

SHWLUDGD GH O REUD GH UHWDOOV GH VBXEVD AVDVQKVIL DHOW F
1R V LQFORX HQ OHV LQVWDO ODFLRQV VAQVEHD/SHBKIGADGLILFXOWDW OD
FRO ORFDFLY G DFFHVVRULV /D YDULDFLYLAHGQWDW GH) GIOV GLIHUHQWY WUD
GH OD [DU[D QR SHUPHW IL[DU OD UHSHUFRWMLY SHDHAFHYVOD VHYD
FRO ORFDFLY HV FRQVLGHUD XQD XQLWDW G REUD GLIHUHQW
&21',&,216 *(1(5%$/6
/D SRVLFLYy KD GH VHU OD UHIOHFWLGD D OMHX? RHIHEWHD OD LQGLFDGD SHU OF
(OV MXQWV KDQ GH VHU HVWDQFV D OD SUKN®LGHSHHMWRYWLU HOV HVIRUORYV
PHFjQLFV L QR KDQ GH SURGXLU DOWHUDRLRQVHDSWHALPDEDGUjXOLF GH OD
FDQRQDGD
+D G HVYWDU IHWD OD SURYD GH SUHVVLy
7RWHV OHV XQLRQV FDQYLV GH GLUHFFLWD RROW VGHDQGEH IHU ~QLFDPHQW S
PLWMj GHOV DFFHVVRULY QRUPDOLW]DWVQ/BY XU PPE D KMHVVRULV TXH
SUHVVLRQLQ OD FDUD H[WHULRU GHO W XBEJRNEP WROGBHWVQYHVLIXL HO WLSXV
G XQLy GHILQLW SHU D OD FDQDOLW]DFLYy
(O SDV D WUDYpV G HOHPHQWY HVWUXFWXDPB\BNVRDBHUMU O HVSDL TXH TXH
V KD G RPSOLU DPE PDWHULDO HOjVWLF (DY GBVWRERMIARKWLU ! PP GHO
SDUDPHQW 'LQV GHO SDVVDPXUV QR KL SRMHYXRGDU FDS D
(O WXE GH SROLHWLOQ H[WUXIW HV SRW FRE EHDY WO JUHBNVY UDGLV GH
FXUYDWXUD

& & 3ROLHWLOQg¢g & 3ROLHWLOQq e
& & GHQVLWDW DOWD & GHQVLWDMMBERID[DaA PL
® ® ® &
& $ & ® ['Q @ ['Q ®
® $ f& @& ['Q & [ 'Q &

(QWUH f& L f& HO UDGL GH FXUYDWXUD ISRW SHWHQWHYBRODFLY OLQHDO
&2/ 12&$&,1 683(5),&,$/

(OV WXEV KDQ GH VHU DFFHVVLEOHV /HV GDRQRQYWERG WHK®HUSHQGLFXODUPHQ
SDUDO OHODPHQW UHVSHFWH D O HVWUXFWHMKV K BBL Y IRWDELY KDQ GH SDVVD
SUHIHUHQWPHQW D SURS GHO SDYLPHQW R GHO VRVWUH

(OV GLVSRVLWLXV GH VXSRUW KDQ G HVWDO WP URWXNDWWX K HDUD QWHL[LQ

O HYWDELOLWDW L O DOLQHDFLY GHO WXE

6REUH HQYDQV HOV VXSRUWV V KDQ GH ILYDVRIVPE WWDFNVLSDUHWV V KDQ

G HQFDVWDU 6L O DEUDODGRUD GHO VXSRUWQWWHWODDLFHO WXE V KD

G LQWHUSRVDU XQD DQHOOD HOjVWLFD

'RQDW O HOHYDW FRHILFLHQW GH GLODW DK HQQBXQWRDOLQIXODUV VXSRUV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

FDQYLV GH GLUHFFLy UDPDOV WUDPV OODRHWLBWR WSHE HIHFWXDU HOV
PRYLPHQWYV D[LDOV GH GLODWDFLY
/D FDQRQDGD QR SRW WUDYHVVDU [HPHQHLHV QL FRQGXFWHV
'LVWjQFLD HQWUH VXSRUWYV

7XE SROLHWLOgq GHQVLWDW DOWD

7UDPV YHUWLFDOV '1 [ PP

7UDPV KRULW]RQWDOV '1 [ PP
&2/ /128&$&,1 627(55%'$
/D IRQGjULD GH OD UDVD KD GH SHUPHW U N FIX@IVH O/ REXEEHG¥HQ OOLW GH VRUUD G
ULX 3HO VHX GDPXQW KL KD G KDYHU XQ UB EMQUSLERIQ®WBD SHU WRQJDGHV G
FP /HV SULPHUHV FDSHV TXH HQYROWHQ 8DUNXIEVFDPESEKBD
*UXL[ GHO OOLW GH VRUUD

3ROLHWLOQ H[WUXwW ! FP

3ROLHWLOQ UHWLFXODW ! FP

*UXL[ GHO UHEOHUW VHQVH WUjQVLW URGDW
3ROLHWLOQ H[WUXwW ! FP

3ROLHWLOQq UHWLEFXODW ! FP

*UXL[ GHO UHEOHUW DPE WUjQVLW URGDW ! FP

(O WXE V KD GH FRO ORFDU GLQV OD UDVDD®HXSHOMPHOINQ®HU D SHUPHWUH O]
FRQWUDFFLRQV L GLODWDFLRQV GHIJXGHVHD F'WRYDYV GH WHPS

3HU WDO GH FRQWUDUHVWDU OHV UHDFFLBQUR®XHLOWQTHE ANUFXODU HO 1OXL(
HOV SXQWV VLQJXODUV FRUEHV UHGXFFLBQWWDMFDQRRQDGHV D GDXV
PDVVLVVRV GH IRUPLJy

(Q FDV GH FRLQFLGQQFLD GH FDQRQDGHV & GHJXDQIRWDPEHMMW OHV G DLJIXD
SRWDEOH KDQ GH SDVVDU SHU XQ SOD VXSHQHRMMDPHQNWV LGKDQ G DQDU VHSDUL
WDQJHQFLDOPHQW FP

3HU GDPXQW GHO WXE V KD GH IHU XQ UHERRPS\WFRAMDWHVURXH KDQ GH FRPSOL
O HVSHFLILFDW HQ HO VHX SOHF GH FRQGLFLRQV

&21',&,216 '(/ 352&e6 ' (;(&8&,]

&21',&,216 *(1(5%$/6

/D GHVFjUUHJD L PDQLSXODFLY GHOV HOHRHQWVIR WD GTKKH QR UHELQ FRSYV
3HU D IHU OD XQLy GHOV WXEV QR V KDQ GHRIRRIDWD W @V E[WUHPV

/D XQLY HQWUH HOV WXEV L DOWUHV HOHMH@MW VYH® BEUDQWH QW OD QR
WUDQVPLVVLY GH FjUUHJXHV OD LPSHUPHOHELOQLMLDWO P D @MHY SDUHW YV

&DGD FRS TXH V LQWHUURPS HO PXQWDWJH[VEDBPW DRSDHU WOV

/ HYWHVD GHO WXE V KD GH IHU GHVHQ U R I/@ORD@RW HOD QBMW@FIH IHQW OR URGD
YHUWLFDOPHQW VREUH HO WHUUHQ\

(Q OHV XQLRQV HOjVWLTXHV O H[WUHP OOIGHGHONVWMB Y KDXEULILFDU DPE XQ
OXEULILFDQW DXWRULW]DW SHO IDEULFDQ®HGIHO W R E RIEDHIV Yy

/ HH{WUHP GHO WXE V KD G DL[DPIUDQDU

6L V KD GH WDOODU XQ WXE FDO IHU KR S48 IDQ@ IHAX ADHWE®LPLQDU OHV
UHEDYHYV

6L V KD G DSOLFDU XQ DFFHVVRUL GH FRP[®PHYN QY B DOODIUHVWD H[WHULRU

(O WXE V KD G HQFDL[DU VHQVH PRYLPHQWY GH WRUVLYy

6 KD G XWLOLW]DU XQ HTXLS GH VROGDG X[lU DO TX®ILIHDFQW IBIHOV WXEV L

O DSOLFDFLY GH OD SUHVVLYy DGHTXDGD SHU D IHU OD XQL

8Q FRS DFDEDGD OD LQVWDO ODFLy V KD GHRYH\WMBMDIWU IHQWH. SDVVDU DLJXD S
DUURVVHJDU OHV EURVVHV

(Q HO FDV TXH OD FDQRQDGD VLJXL SHU DEMDV\¥DPHIGW BOWUDFWDPHQW GH
GHSXUDFLy EDFWHULROzJLF GHVSUpV GH UHQWDU OD

&2/ 12&%$&,1 627(55%'$

$EDQV GH EDL[DU HOV HOHPHQWYV D OD ULOUPLOD U GERVG WHHEXWMDQW HOV TXH
SUHVHQWLQ DOJXQ GHIHFWH

$EDQV GH OD FRO ORFDFLY GHOV HOHPHQWW H D® FFOADURY DO DPSOjULD OD
IRQGjULD L HO QLYHOO IUHjWLF GH OD UDVDONRHMWSHRROQAHINVY HQ OD '7 (Q FD\
FRQWUDUL FDO DYLVDU OD ')

(O IRQV GH OD UDVD KD G HVWDU QHW DE DYVH®H EHDQYWW H

6L OD FDQRQDGD Wp XQ SHQGHQW ! V KO GHORWQWDWFHQGHQW 6L QR HV SR
IHU G DTXHVWD PDQHUD FDO IL[DU OD SUSKNUVHRIQDDP HEWOOLVFDPHQW GHOV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

W XEV

(OV WXEV V KDQ GH FDOoDU L FRO]DU SHUVHE X. PRIG P Y G\

&RO ORFDWV HOV HOHPHQWYV DO IRQV GH R RDWEOYDUKDXBH O VHX LQWHULRU
OOLXUH G HOHPHQWYV TXH SXJXLQ LPSHGLRHQW \VHXXRF¥VRQWMHQW FRUUHFWHYV
WHUUHV SHGUHV HLQHV GH WUHEDOO HWF

/JHV FDQRQDGHV L OHV UDVHV V KDQ GH PDRWHIXND GUIRWHWYW DPE ERPED R
GHL[DQW GHVJXDVVRV D O H[EDYDFLYy

1R V KDQ GH PXQWDU WUDPV GH PpV GH H®VEHI BOXQIUVWHEOHUW SDUFLDO GH
UDVD GHL[DQW HO MXQWYV GHVFREHUWYV $GXHNRW SEBEQKWHWV KVSHFLILFDFLRQV
WgFQLTXHV GHO UHEOHUW GH OD UDVD

8Q FRS VLWXDGD OD FDQRQDGD D OD UDVEHESBUMIDEPFHHEWMH D OHV XQLRQV
V KDQ GH IHU OHV SURYHV GH SUHVVLyY LQD\QHIXILRUD W G/ MRV OD QRUPDWLYD
YLIHQW

1R HV SRW SURFHGLU DO UHEOHUW GH OHNXWRAHWYBIRMWHHPSUHVVD GH OD ')
(OV GDXV G DQFRUDWJH V KDQ GH IHU XQDYEDDGEGD IHQONHY ODFLY 6 KDQ GH
FRO ORFDU GH IRUPD TXH HOV MXQWV GH GH\W ¥ DFREVBRVLY VLIXLQ
DFFHVVLEOHV SHU D OD VHYD UHSDUDFLYy

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

78%6

P GH OODUJjULD LQVWDO ODGD DPLGDGDPHURDNLRAY BWS®D '7 HQWUH HOV
HL[RV GHOV HOHPHQWYV R GHOV SXQWV SHU FRQQHFWDU

$TXHVW FULWHUL LQFORX OHV SqUGXHV GHWTDOAH/UL H® 8 HWP SDOPDPHQWYV TXH
V KDJLQ HIHFWXDW

(Q OHV LQVWDO ODFLRQV DPE JUDX GH GLILFXWWDW GRSHBLPpV OD
UHSHUFXVVLY GH OHV SHFHV HVSHFLDOV SHU FRO ORFDU

&2/ /12&$&,1 627(55%'$

1R V LQFORXHQ HQ DTXHVW FULWHUL HOV SBX\WGHDABRUDWJIH GHOV WXEV QL
OHV EULGHV PHWjO OLTXHV SHU D OD VXEMIHR~NLY GHOV PDW

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

/ID QRUPDWLYD KD GH VHU O HVSHFtILFD D ®HWYWWDQINXqg HV

&21',8&,216 '( &21752/ ' (;(&8&,1 , '(/ 2%5$%B&'$

&21752/ ' (;(&8&,1 23(5$&,216 '( &21752/
/IHV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ+HQWV

&RPSURYDFLY GH OD FRUUHFWD LPSODQWRFEYRAHW O@HY® REQD VHIJRQV HO WUD
SUHYLVW

&RQWURO YLVXDO GH O H[HFXFLy GH OD ERRSWRY DQWLy 6XSRUWDFLY
9HUWLFDOLWDW L SHQGHQWY D WUDPV KRGHWRQGH OD YBYRWDO ODFLYy
S8WLOLW]DFLY GHOV DFFHVVRULV DGHTXDWLN HQMNPUSROGADFPHHIRMW '"LVWjQFLD I
DOWUHY HOHPHQWYV L FRQGXFFLRQV

5SHDOLW]DFLY GH SURYHV G HVWDQTXLWDMHEjQHFDVWqQFLD

5SHDOLW]DFLY GH SURYHV G HVWDQTXLWDMQV WD O FXDFILRQY GH VDQHMDPHQW
&21752/ (1 2%5% $&$%$'$ 23(5%$&,216 '( &21752/
/JHV WDVTXHV GH FRQWURO D UHDOLW]DU VyQ OHV VHJ*HQWV

ODQWHQLPHQW GH OD LQVWDO ODFLy

5SHDOLW]DFLY L HPLVVLY G LQIRUPH DPE VH\RQMURDOW GHEOHOV DVVDLJIV
UHDOLW]DWV L GH TXDQWLILEDFLY GHOV PDWHL[RV
&5,7(5,6 '( 35(6% '( 02675(6
6 KD GH FRPSURYDU OD WRWDOLWDW GH OD LQVWDO ODFLy
,17(535(7$&,1 '( 5(68/7$76 , $&78%$&,216 (1 &%$503/10(17
(Q FDV GH GHILFLgQFLHY GH PDWHULDO R \HPBHRAX FHLWP WQDHJ VHQVH FDQYLDU
PDWHULDOV V KD GH SURFHGLU D IHU KR U(Q ¥IXWD FRQ®WWRFHGLU D FDQYLDU W
HO PDWHULDO DIHFWDW
(Q FDV GH PDQFD G HOHPHQWV R GLVFUHSJRFMHFWEBPE KD SH SURFHGLU D




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

O DGHTXDFLY G DFRUG DPE HO TXH GHWHUPLQL OD ')
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30HF GH FRQGLFLRQV
"(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5%$(&87%$'(6

+LGUDQW
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWYV
'H FROXPQD VHFD
'H FROXPQD KXPLGD
BRWHUUDW HQ SHULFy
/| HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV-RMUWDFLRQ
+LGUDQWY GH FROXPQD VHFD
JLIDFLY GH OD FROXPQD D OD EDVH
&RQQH[LYy D OD [DU[D G DOLPHQWDFLYy
5SHFREULPHQW GH SURWHFFLYy GH OD SDUW VRWHUUDGD
+LGUDQWY GH FROXPQD KXPLGD
JL[DFLY GH OD FROXPQD D OD EDVH
&RQQH[Ly D OD [DU[D G DOLPHQWDFLy
+LGUDQWY VRWHUUDWY HQ SHULFy
JLIDFLY GHO FRQMXQW DO IRQV GHO SHULFy
&RQQH[LYy D OD [DU[D G DOLPHQWDFLYy
&21',&,216 *(1(5%$/6
/D SRVLFLYy KD GH VHU OD UHIOHFWLGD D OMHX RHIHEWHHD OD LQGLFDGD SHU OF
7ROHUjQFLHV G LQVWDO ODFLYy
3RVLFLY “ PP
$SORPDW PP
+,'5$176 '( &2/801$%
/D FROXPQD KD GH TXHGDU YHUWLFDO L |IWDI5 DD/ £DMEHD P HQ
1RPpV KD GH VREUHVRUWLU GHO SDYLPHQW HO FRV VXSHULR
/D SDUW VRWHUUDGD KD GH TXHGDU SURWHYILYGDPEHS DOWRWHN FLQWHYV
DVIjJOWLTXHV HWF TXH KDQ GH FRPSOLUVOIHYDERIWVGHGLR® SOHF GH FRQGLFLR
GH OD VHYD SDUWLGD G REUD
(O PDQLJXHW GH UXSWXUD GH O HL[ G DFFYRMD¥HD WHGWDIIDFDPHQW KD GH
TXHGDU GLQV GH O HOHPHQW LQWHUPHGL
(O UHEOHUW LPPHGLDW D OD ERFD GH EXLGRW SR EPWO BKHW ¥V SHUPHWUH
O DEVRUFLY GH O DLJXD HYDFXDGD
+,'5$176 '( &2/801% +80,'$
/D FROXPQD KD GH TXHGDU YHUWLFDO L |IWDI5 DD/ £DMEHD P HQ
+,'5$176 627(55%$76 (1 3(5,&I
/ HL[ G HQOODO UjSLG KD GH TXHGDU YHUWLFD® DPK@M UDRW HO FRQMXQW KD
TXHGDU IL[DW VZOLGDPHQW DO IRQV GHO GH FIRFYSOIXWH KBV FRQGLFLRQV IL[DG
HQ HO SOHF GH FRQGLFLRQV GH OD VHYD SDUWLGD G REUD
/D YjOYXOD GH WDQFDPHQW L OHV XQLRQW ®DXHE HD VO HWVWW VLY GH WUHEDOO




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

+D G DQDU FRQQHFWDW D OD [DU[D G DOLPHQWDFLYy
JHV ERTXHV KDQ GH TXHGDU WDSDGHV DPH\OSRQWQWNV FRUU
&21',&,216 '(/ 352&¢e6 ' (;(&8&,]

1R KL KDQ FRQGLFLRQV HVSHFtILTXHV GHO G ODFLY G LQVW

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

8QLWDW GH TXDQWLWDW LQVWDO ODGD PHWXSHGEDI VHDIRQERWQOHKGH OD '7

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

5HDO 'HFUHWR GH GH PD\R SRU HIDSUXMEM HO 5HJODPHQWR GH
LQVWDODFLRQHYV GH SURWHFFLYQ FRQWUD LQFHQGLRV

&RUUHFFLYQ GH HUURUHV GHO 5HDO 'HFUHWRH PD\R GHRU HO TXH VH DSUXHEL
HO 5HJODPHQWR GH LQVWDODFLRQHV GH SUWQRRMBEHIRM) FRQWUD

5HVROXFLY GH GH PDUo GH GH GHVILODPRUPWROL JHQHUDO G DVVDLJV L
LOYHVWLIJDFLRQV FRP D RUJDQLVPH GH FRW!URF® BSIHUGBIDSRIRGXFWHY G DFRU
DPE HO 5HLDO 'HFUHW TXH DSURYMH®@W &BJODP

BBEBBBEBBBBBBBBBBBBEBBBBBEBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

31 9-/98/(6 ),/75(6 %20%(6 , *5836 '( 35(66,i
31 9-/98/(6 '( &203257$%

31 9-/98/% '( &203257%$ 0$18%/ $0% %5,'(6 0817%'$

(1(0(1726 48( &217(03/$ (/ 3/,(*2
31 '3.6

30HF GH FRQGLFLRQV
'(),1,&,1, &21',&,216 '( /(6 3$57,'(6 ' 2%5%$(&87%$'(6

9jOYXOHV GH FRPSRUWD PRWRULW]DGHV RV DI@XBWNG DURNE RGG H[WUHPV
UDQXUDWY PXQWDGHYV
6 KDQ FRQVLGHUDW HOV WLSXV GH FRO ORFDFLy VHJ*HQWV
OXQWDGHV VXSHUILFLDOPHQW
OXQWDGHV HQ SHULFy GH FDQDOLW]DFLYy VRWHUUDGD
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV-RMUWDFLRQ
1HWHMD GH O LQWHULRU GHO WXEV L GH OHV XQLRQV
3UHSDUDFLY GH OHV XQLRQV DPE HOV HOMPH®WW G HVWDQ
&RQQH[LY GH OD YjOYXOD DOV WXEV
3URYD GH VHUYHL
&21',&,216 *(1(5%$/6
(OV HL[RV GH OD YjOYXOD L GH OD FDQRQODBD RDQQGH WXH
/D PDQHWD R YRODQW GH OD YjOYXOD KD G#M VHU DFFHVVLE
/HV YjOYXOHV V KDQ G LQVWDO ODU VLWXDXGH W\G 8 XIXQBUDHDOLW]DU WDVTXH\
PDQWHQLPHQW GH OHV GLIHUHQWYV SDUWYV
7DQW HO SUHPVDHVWRSHYV GH OD YjOYXOMRGR M PEH\OBR@@HRQDGD KDQ GH VHU
HVWDQTXHV D OD SUHVVLY GH WUHEDOO
6 KD GH GHL[DU FRQQHFWDGD D OD [DU[D W@ FRMMERFQRQW GH IXQFLRQDPHQW




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

/D SUHVVLY H[HUFLGD SHO SUHPVDHVWRSHYF¥REQBPMHEW @GR KD G LPSHGLU OD
PDQLREUD GHO YRODQW DPE OD Pj
/D SRVLFLY KD GH VHU OD UHIOHFWLGD D OMHX? RHIHEWHHD OD LQGLFDGD SHU OF
7ROHUjQFLHV G LQVWDO ODFLYy

3RVLFLYy “ PP
0817%$'(6 683(5),&,$/0(17
/ HL[ G DFFLRQDPHQW KD GH TXHGDU KRUDTWPROQMWMYBORSRQLFLY UDGLDO SHU VF
GHO SOD KRULW]RQWDO
/D GLVWjQFLD HQWUH OD YjOYXOD L OD SDOIHQHKB \GVHUHUSHUTXH SXJXL JLUDL
HO FRV XQ FRS GHVPXQWDW O HL[ G DFFLRQIDPH GWH WBHQRMLPHQW
0817$'(6 (1 3(5,&I
/| HL[ G DFFLRQDPHQW KD GH TXHGDU YHUWOPBmMW BPE BPXQW L KD GH FRLQFL:
DPE HO FHQWUH GHO SHULFy
/D GLVWjQFLD HQWUH OD YjOYXOD L HO IR GH @ HWHWIDFPHFHVVjULD SHUTXq
SXJXL JLUDU HO FRV XQ FRS GHVPXQWDW PHRW GHF NLR@MPD GH WDQFDPHQW
/D GLVWjQFLD HQWUH OD YjOYXOD L HO IR GHi @ FSWH WIDFPHFHVVjULD SHUTXq F
SXJXLQ FRO ORFDU L WUHXUH WRWV HOV ERGBGHROV GH OHV E

&21',&,216 '(/ 352&¢e6 ' (;(&8&,]

$EDQV GH OD LQVWDO ODFLy GH OD YjOYX@DWCOKDQGHHQHRWH GHOV WXEV
$EDQV GH UHDOLW]DU OD XQLy HQWUH HOYXWXKEVFD OHNUY{ QXD FRPSURYDFLy TXt
H[WUHPV HVWDQ EHQ DFDEDWV QHWYV VHBE WOV HWFRDGHV¥LRQF FRUUHFWHYV SHU
UHDOLW]DU OD XQLy

/D GHVFjUUHJD L PDQLSXODFLY GH OHV YjO¥YO®N NRYUPDGHXH QR UHELQ FRSV
/IHV FRQQH[LRQV GHOV GLIHUHQWY HOHPHQMWW] VUKDIDJEHQWHDHY LQGLFDFLRQV
IDEULFDQW L DPE OHV HLQHY DGHTXDGHVISHRHWDBA GHVWQ&LPHUHQWYV SHFHV

/ HYWDQTXLWDW GH OHV XQLRQV V KD GH QdL{DON VI®OW WX QYWD DGHTXDWYV

/D XQLY HQWUH HOV WXEV L YjOYXOHV V KDL®WIBD QIRUMQDQVPLVVLY GH
FJUUHJXHV OD LPSHUPHDELOLWDW L O DGKSDY®M\D DPE OH

8Q FRS DFDEDGD OD LQVWDO ODFLyY V KD HUH. RBIRHHIMD UWHIQQW KL SDVVDU DLJIXD
SHUTXq DUURVVHJXL OHV EURVVHV L HOV WNVRYVRGHKWWIOSGID OXEULFDQW R SH
O DGKHVLX L HO QHWHMDGRU 1R V KD GHDHXYHVAWDYRGHUDFLY FDS WLSXV GH
GLVVROYHQW

(Q HO FDV TXH OD FDQRQDGD VLJXL SHU DE®DV\¥DPHIGW BOWUDFWDPHQW GH
GHSXUDFLy EDFWHULROzJLF GHVSUpV GH UHQWDU OD




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

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

8QLWDW GH TXDQWLWDW LQVWDO ODGD PHWXSHGEDI VHDIRQERWQOHKGH OD '7

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

/ID QRUPDWLYD KD GH VHU O HVSHFtILFD D ®HWYWWDQNXqg HV

BBBBEBEBBBBBBBBBEBEBBBBBBBBBEBEBBBBBBBBBBBBBBBBBBBBBBE
BBBB

/[OHLGD MXQ\ GH

$8725 '(/ 352-(&7(

6LIQDW ,9%1 6%%$7e $51%8
7LWXODFLYy (QJLQVHU ,QGXV\
1~P &RO OHJLDW




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

$0.'$0(176




3 ( GH PLOORUD GH OHV LQVWWE& W RALRYKN OGHGH 00X Y L 8 DEOXFDU V&RV P R

-867,),&%$&,D '( 35(86

'DWD 3jJ

0% ' 2%5%

Cont UA

$ )(3 K $MXGDQW HOHFWULFLVWD

$ )(3+ K $MXGDQW PXQWDGRU

$ K ODQREUH

$ ( $ K ODQREUH HVSHFLDOLVWD

$ ) % K 2ILFLDO D

$) ( K 2ILFLDO D HOHFWULFLVWD

$) 5 K 2ILFLDO D PXQWDGRU

$ ) 6 K 2ILFLDO D G REUD S~EOLFD

$) 7 K 2ILFLDO D SDOHWD

Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
Ya
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-867,),&%&,D '( 35(86 'DWD 3jJ

0$48,1-5,%

coDl 1

& K &RPSUHVVRU DPE GRV PDUWHOOV SQHXPjWLFV Ya
& * K &RUUYy YLEUDWRUL DXWRSURSXOVDW GH D W Ya
& /; K OLQLH[FDYDGRUD VREUH FDGHQHV GH D w Ya
& ) K ORWRDQLYHOODGRUD SHWLWD Ya
& 4 K 3DOD FDUUHJDGRUD VREUH SQHXPjWLFV GH D W Ya
& $ )3 K 3LFy YLEUDQW DPE SODFD GH [ FP Ya
& $ )4 K 6DIDWD YLEUDQW DPE SODFD GH FP Ya
& & /3 K 5HWURH[FDYDGRUD VREUH SQHXPjWLFV GH D W Ya
& & 14 K 5HWURH[FDYDGRUD VREUH S@HDORGRWUFY GH D W DPE PDUWHOO WUH
& = K &DPLy FLVWHUQD GH P Ya
& % K &DPLy JUXD Ya
& 0 K &DPLy SHU D WUDQVSRUW GH W Ya
& ( K "~PSHU G W GH FjUUHJD ~WLO DPE PHFDQLVPH KLGUjXOLF %



3 ( GH PLOORUD GH OHV LQVWW & W RALRYKN OGHGH 00X Y L 8 DEOXFDUVE RV P R

-867,),&%&,b '( 35(86 'DWD 3jJ
0$7(5,$/6
CoDI UA
% 0( P $LJIXD Ys
% & 1 P 6DXOy JDUEHOODW VXEPLQLVWUDW HQ VDFV GH P Ya
% & 10 6DX0y VHQVH JDUEHOODU Ya
% ) 1 P 7RW X DUWLILFLDO Ya
% - *UDYD GH SHGUHUD SHU D GUHQV Ya

% $ 2 P

% ( & P

% /| 3< w

% 5% 84 w

% 5% 9 P
%'+ X
%' .+5 X

%'. 02 X

%". .1& X
%) % 3 P
%):) 8 X

%)<+ $ 5 X

%* $ ' X

%* 4 T7& P

%*: = X

%0 + & X

%0< + &7 X
w1l )1 X

YRUPLJY G ~V QR HVWUXFWXUDRPGHREVLVWqQFLD BGRMBLLADVIVIYH QGjULL
Pi[LPD GHO JUDQXODW PP +1( 3

YRUPLJy +0 3 , GH F R QWLL\DARG QLARLID GIDQVIMIDFIX ADWQGPP DPEY
NJ P GH FLPHQW DSWH SHU D FODVVH G H[SRVLFLYy ,

ORUWHU SHU D UDP GH SDOHW®H RO-DALMR DFLy 1* PPH J RIQVVOREYP B
81( (1

'"HSRVLFLY FRQWURO BIGIF HOR®LBREUW O X \VER S RW [ BWyLRRFIDEVROHGD GHO\
GHOD FRQVWUXFFLY VHJRQV OD //(, PE X@H GHYYGWDWH IRWPRJYy LQHUWV I
SURFHGHQWY GH FRQVWUXFFLyY R GHRROMDL Y XDRBHFRGIH 5HVMEHIRQV OD
25'(1 0$0

'"HSRVLFLY FRQW UR O D GDFHQRXL 8 REIUWM DXOVERISIRVLLFW \L DPEQWW RO DB D GHOV
GH OD FRQVWUXFFLYy VHJRQV OD //(,DPE XGH GHYYGWD\EH WWMWPUD LQHUWYV
SURFHGHQWV G H[FDYDFLy DPE FRGLD GH SHMIRGXW OP5/QILVWD (XURS
0$0

%DVWLPHQW TXDGUDW L WDSPByTXD & H D ®BLO/H URNFIR G HFGVIL C5 BN WD DVSXIWH. G H
[ PP LFODVVH & VHJRQV QRUPD 81( (1

%DVWLPHQW UHFWDQJXODU 5 MDYy THD\GHUDYGTL € HURNRGE DREWDL S (B 0 OL X L
GH [ PP L FODVVH % VHIJRQV QRUPD 81( (1

%DVWLPHQW L WDSD SHU D $HULFRPGIH G/HHU YNL\G G S HRVD JULVDAGH
3HULFy GH UHJLVWUH G/HGIRURLJy $BHBSHWU DFDQW WIDQVBDIRKRQVY6H VHU"

7XE GH SROLHWLOQ GH GHV[RBWEIHy GRPLQ®KW GHRP GDGIGH SUH¥VLY
QRPLQDO VQqULH 6'5 VHJRQV OD QRUPD 81( (1

$FFHVVRUL SHU D WXEV GH SRPIGHNVGIO® I6W WGHH QR PWO@DMWODHWB UGRU GH
SOjVWLF EDU GH SUHVVLY QRPLQDO SHU D VROGDU

3DUW SURSRUFLRQDO G HORI® HQWLOG H5 P XEHNDM WHD SHIVODMB X BV H ISP G H
GLiPHWUH QRPLQDO H[WHULRU GH EDU GH SUHVVLY QRPLQDO SHU D V

&HQWUDOLW]DFLY GH FRPSMDBRUFRNSWIW/GRDY BRIQRRR W PE® X.OSH& D
FRPSWDGRU WULIjVLF

7XE FRUEDEOH FRUUXJDON GYWE5@ D LIQW/IHWYG RAHLGRREOHKBDSD O H[WHULRU
GHGLjPHWUH QRPLQDO DwOODQW IDQR ISRURCSFDN B GRIU G HUOHDV ILO/DNPIQ FULHDV LV W
D FRPSUHVVLY GH 1 SHU D FDQDOLW]DFLRQV VRWHUUDGHYV

3DUW SURSRUFLRQDO G IRFFFFWDNMEBRUV SHU D FHQWUDOLW]DFLy &H F

+LGUDQW SHU D VRWHUUDU DWBKQPERDWRG® %R P EHWPVG B BE B S
DQWLUUREDWRUL FRQQH[Ly D OD FDQRQDGD GH ++ GH GLjPHWUH

3DUW SURSRUFLRQDO G HEHBHQWW\HVRMHWDWIYWMYGH PXQWDW4H SHU

9jOYXOD GH FRPSRUWD P D Q X DR®PP IGREGEL P 8 WW HGGIRFR\QPXOU \8 HG HE B
GH 31 FRV GH IRVD QRGXODU (1 *-6 OobDPU (L*WeDSD GH IRVD QRGX
rEH DPEUHYHVWLPHQW GH UHVLQDWBR3L0 L WDEBEBIRHEFWRBFRUWD GH IR

VHLHQW HOjVWLF HL[ G DFHU LQRPH®MESHU YROB®W GH RVEDDFFLRQ



3 ( GH PLOORUD GH OHV LQVWW & W RALRYKN OGHGH 00X Y L 8 DEOXFDUVE RV P R

-867,),&%&,D '( 35(86 'DWD 3jJ

3$57,'(6 ' 2%5$

NOM  CODI UA

3 3 +3 X &DOD G LQVSHFFLY HQ WHUUHQGB8RWXUDO SHU D ORFDOLW]DFLy %
GH VHUYHLVY LQFORX H[FDYDFLy GH WHUUHV DPE PLWMDQV
PDQXDOV L PHFjQLFV FjUUHJD PDQXDO GH UXQD VREUH
FRQWHQLGRU L SRVWHULRU UHSRVLFLY

8QLWDWYV 3UHX 3DUFLDO
0D G REUD
$) % K 2ILFLDO D 5 [
$ K ODQREUH 5 [

6XEWRWDO
ODTXLQjULD

& K &RPSUHVVRU DPE GRV PDUWHOOV BSRHXPjWLFV
& $ )3 K 3LFy YLEUDQW DPE SODFD GH [ 5F[P
& I; K OLQLH[FDYDGRUD VREUH FDGHQHV5GH D w

6 XEWRWDO
ODWHULDOV

% $2 P JRUPLJY G ~V QR HVWUXFWXUDO GH UHVLVWQqQFLD D
FRPSUHVVLY 1 PP FRQVLVWgQFLD SOjVWLFD L
JUDQGjULD Pj[LPD GHO JUDQXODW PP +1( 3

% & 1. P 6DXOy JDUEHOODW VXEPLQLVWUDW[HQ VDFV GH P

6XEWRWDO

"(63(6(6 $8;,/,$56

&267 ',5(&7(
*$6726 ,1',5(&726

&267 (;(&8&,D 0$7(5,$/

3 3 & '<=3Pp (IFDYDFLYy GH UDVD GH ILQV D P5HQEBSOjULD L ILQV D Ya
P GH IRQGjULD HQ WHUUHQ\ GH WUjQVLW DPE
UHWURH[FDYDGRUD DPE PDUWHOO WUHQFDGRU L FjUUHJD
PHFjQLFD GHO PDWHULDO H[FDYDW ,QFORX H[FDYDFLy HQ

SHGUD
SQLWDWYV 3UHX 3DUFLDO
0D G REUD
$ K ODQREUH 5
6XEWRWDO
ODTXLQjULD
& & /4 K 5SHWURH[FDYDGRUD VREUH SQHXPSWLFV GH D W DPE
PDUWHOO WUHQFDGRU
& & I3 K SHWURH[FDYDGRUD VREUH SQHXP5WLFV GH D W

6 XEWRWDO

"(63(6(6 $8;,/,$56

&267 ',5(&7(
*$6726 ,1',5(&726

&267 (;(&8&,D 0$7(5,$/
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-867,),&%&,b '( 35(86 'DWD 3jJ
3$57,'(6 ' 2%5%
NOM  CODI UA
3 3 "3+9 P 5HEOLPHQW L SLFRQDWJH GH UD¥I®BQ@GDPSOjULD ILQV D P Ya
DPE PDWHULDO VHOHFFLRQDW GH OD SUzSLD H[FDYDFLyY HQ
WRQJDGHV GH JUXL[ GH ILQV D FP XWLOLW]DQW SLFy
YLEUDQW DPE FRPSDFWDFLy GHO 30
8QLWDWV 3UHX 3DUFLDO
0D G REUD
$( $ K ODQREUH HVSHFLDOLVWD 5 [
6XEWRWDO
ODTXLQjULD
& $ )4 K 6DIDWD YLEUDQW DPE SODFD GH 5 FP
& & /3 K 5SHWURH[FDYDGRUD VREUH SQHXPJWLFV GH D W
6XEWRWDO
"(63(6(6 $8;,/,$56
&267 ',5(&7(
*$6726 ,1',5(&726
&267 (;(&8&,D 0$7(5,$/
3 3 + P 5HEOLPHQW L SLFRQDWJH GH UDBHRQGH PG DPSOjULD Y,
FRP D Pj[LP DPE VDXOy VHQVH JDUEHOODU SHU D
SURWHFFLY GH FRQGXFFLRQV HQ WRQJDGHV GH FP
FRP D Pj[LP
8QLWDWV 3UHX 3DUFLDO
0D G REUD
$( $ K ODQREUH HVSHFLDOLVWD 5 [
6XEWRWDO
ODTXLQjULD
D W

5SHWURH[FDYDGRUD VREUH SQHXP3WLFV GH
6DIDWD YLEUDQW DPE SODFD GH 5 FP
6 XEWRWDO

& & /3 K
& $ )4 K

ODWHULDOV
% & 10 P

[
6XEWRWDO

6DX0Oy VHQVH JDUEHOODU

"(63(6(6 $8;,/,$56

&267 ',5(&7(
*$6726 ,1',5(&726

&267 (;(&8&,D 0$7(5,$/
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-867,),&%&,D '( 35(86 'DWD 3jJ

3$57,'(6 ' 2%5$

NOM  CODI UA
3 3 ' <1 P (VEURVVDGD GHO WHUUHQ\ GH PPNQ@31 P DPE PLWMDQV Y
PHFjQLFV L FjUUHJD PHFjQLFD VREUH FDPLYy
8QLWDWV 3UHX 3DUFLDO
ODTXLQjULD
& 4 K 3DOD FDUUHJDGRUD VREUH SQHXP§WLFV GH D W

6XEWRWDO

&267 ',5(&7(
*$6726 ,1',5(&726

&267 (;(&8&,D 0$7(5,$/

3 3 '<5+ P &jUUHJD DPE PLWMDQV PHFjQLFYHOQWUDQVSRUW GH WHUUHYV Ya
QR FRQWDPLQDGHY SHU D UHXWLOLW]DU GLQV GH O REUD DPE
G~PSHU
8QLWDWYV 3UHX 3DUFLDO
ODTXLQjULD
& & /3 K 5HWURH[FDYDGRUD VREUH SQHXP$WLFV GH D w
& ( K '~PSHU G W GH FjUUHJD ~WLO DBPE PHFDQLVPH

KLGUjXOLF

6 XEWRWDO

&267 ',5(&7(
*$6726 ,1',5(&726

&267 (;(&8&,D 0$7(5,$/

3 35 '7: P 7TUDQVSRUW GH UHVLGXV D LQWMDG ODFLY DXWRULW]DGD GH Ya
JHVWLY GHUHVLGXV DPEFDPLYGH WLWHPSV G HVSHUD
SHU D OD FjUUHJD D PjTXLQD DPE XQ UHFRUUHJXW GH

PpV GH LILQV D NP

8QLWDWYV 3UHX 3DUFLDO

ODTXLQjULD
& 0 K &DPLYy SHU D WUDQVSRUW GH W5 [

6 XEWRWDO

&267 ',5(&7(
*$6726 ,1',5(&726

&267 (;(&8&,D 0$7(5,$/

3 35%$(87FP '"HSRVLFLY FRQWURODGD HQ GLSHWQIGN DXWRULW]DW LQFOzV HO %
FIQRQ VREUH OD GHSRVLFLY FRQWURODGD GHOV UHVLGXV GH OD
FRQVWUXFFLY VHJRQV OD //(, GH UHVLGXV GH
WHUUD LQHUWY DPE XQD GHQVLWDW W P SURFHGHQWYV
G H[FDYDFLYy DPE FRGL VHIJRQV OD /OLVWD

(XURSHD GH 5HVLGXV 25'(1 0%$0

8QLWDWYV 3UHX 3DUFLDO



3 (
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-867,),&%&,D '( 35(86 'DWD 3jJ
3$57,'(6 ' 2%5%
NOM  CODI UA

ODWHULDOV
% 5%

9 P '"HSRVLFLY FRQWURODGD HQ GLSzVLW DXWRULW]DW LQFOzV HO
FIQRQ VREUH OD GHSRVLFLY FRQWURODGD GHOV UHVLGXV GH OD
FROQVWUXFFLY VHJRQV OD //(, GH UHVLGXV GH
WHUUD LQHUWY DPE XQD GHQVLWDW WP SURFHGHQWYV
G H[FDYDFLYy DPE FRGL VHIRQV OD /OLVWD
(XURSHD GH 5HVLGXV 25'(1 0$0

6XEWRWDO

&267 ',5(&7(
*$6726 ,1',5(&726

&267 (;(&8&,D 0$7(5,$/

3

ODWHULDOV
% 5%

35% (8

P '"HSRVLFLY FRQWURODGD HQ GLSHWQIGN DXWRULW]DW LQFOzV HO %
FIQRQ VREUH OD GHSRVLFLY FRQWURODGD GHOV UHVLGXV GH OD
FRQVWUXFFLY VHJRQV OD //(, GH UHVLGXV GH
IRUPLJYy LQHUWYVY DPE XQD GHQVLWDW W P SURFHGHQWYV
GH FRQVWUXFFLY R GHPROLFLY DPE FRGL VHIRQV
OD /OLVWD (XURSHD GH 5HVLGXV 25'(1
0%$0

8QLWDWYV 3UHX 3DUFLDO

84 W '"HSRVLFLY FRQWURODIBO HQ GLSzVLW DXWRULW]DW LQFO
FIQRQ VREUH OD GHSRVLFLY FRQWURODGD GHOV UHVLGXV GH OD
FRQVWUXFFLY VHJRQV OD //(, GH UHVLGXV GH
IRUPLJYy LQHUWY DPE XQD GHQVLWDW WP SURFHGHQWYV
GH FRQVWUXFFLY R GHPROLFLY DPE FRGL VHIRQV
OD /OLVWD (XURSHD GH 5HVLGXV 25'(1
0%$0

6XEWRWDO

&267 ',5(&7(
*$6726 ,1',5(&726

&267 (;(&8&,D 0$7(5,$/

0D G REUD

3 ' 5¢(

$ '

P JRUPLJy SHU D UDVHV L SRX\WH®®G IRQDPHQWYV Y
+1( % GH FRQVLVWQQFLD SOjVWLFD L JUDQGjULD
Pj[LPD GHO JUDQXODW PP DERFDW DPE FXELORW

8QLWDWYV 3UHX 3DUFLDO

K ODQREUH 5 [

6 XEWRWDO

ODWHULDOV

% (

&' P JRUPLJy +0 3 , GH FRQVLVWQqQIFLD SOjVWLFD
JUDQGjULD Pj[LPD GHO JUDQXODW PP DPE !
NJ P GH FLPHQW DSWH SHU D FODVVH G H[SRVLFLYy ,

6 XEWRWDO



3 ( GH PLOORUD GH OHV LQVWW & W RALRYKN OGHGH 00X Y L 8 DEOXFDUVE RV P R

-867,),&$&,D '( 35(86

'DWD 3jJ
3$57,'(6 ' 2%5%
NOM  CODI UA
"(63(6(6 $8;,/,$56
&267 ',5(&7(
*$6726 ,1',5(&726
&267 (;(&8&,D 0$7(5,%/
3 3% )+ P 3DYLPHQW GH WRW X DUWLILFLBBQDBPE HVWHVD L SLFRQDWJH Ya
PHFjQLFV GHO PDWHULDO DO GHO 30
8QLWDWYV 3UHX 3DUFLDO
0D G REUD
$ K ODQREUH 5
6XEWRWDO
ODTXLQjULD
& * K &RUUy YLEUDWRUL DXWRSURSXOVBW GH D W
& = K &DPLy FLVWHUQD GH P 5[
& ) K ORWRDQLYHOODGRUD SHWLWD 5[
6XEWRWDO
ODWHULDOV
% o( P $LIXD [
% ) 1: P 7RW X DUWLILFLDO [
6XEWRWDO
"(63(6(6 $8;,/,$56
&267 ',5(&7(
*$6726 ,1',5(&726
&267 (;(&8&,D 0$7(5,%/
3 3%; X

3DUWLGD GH FRQQH[LY HQWUH5HD ®RYD FDQRQDGD L OD
FDQRQDGD H[LVWHQW

Ya
LQFOzV DFFHVVRULV G XQLy L SHWLW
PDWHULDO

&267 ',5(&7(
*$6726 ,1',5(&726

&267 (;(&8&,D 0$7(5,$/
BBBEBBBBEBBBBBEBBBBEBBBBBBEBEBBEBEBBEEBBBEBEBRBBEBBBEBBEBBBEBBEBBEEBBEBBBEBBBBEBBBBBHGB |

3. ;= X %DVWLPHQW L WDSD SHU D SHULFN@® VHUYHLV GH IRVD JULVD Ya
GH [ [ PPLGH NJGHSHV FRO ORFDW DPE
PRUWHU
8QLWDWYV 3UHX 3DUFLDO
0D G REUD
$) 6 K 2ILFLDO D G REUD S~EOLFD 5 [
$ K ODQREUH 5 [
6XEWRWDO
ODWHULDOV

% | 3< W ORUWHU SHU D UDP GH SDOHWD FJDVVH 0

1 PP HQ
VDFV GH GHVLJQDFLy * VHJRQV QRUPD 81( (1



3 ( GH PLOORUD GH OHV LQVWW & W RALRYKN OGHGH 00X Y L 8 DEOXFDUVE RV P R

-867,),&%&,D '( 35(86 'DWD 3jJ

3$57,'(6 ' 2%5$

NOM  CODI UA
%'. 02X %DVWLPHQW L WDSD SHU D SHULFy GH VHUYHLV GH IRVD JULVD
GH [ [ PP L GH NJ GH SHV
6XEWRWDO
"(63(6(6 $8;,/,$56
&267 ',5(&7(
*$6726 ,1',5(&726
&267 (;(&8&,D 0$7(5,$/
3 3'. %1 X

%DVWLPHQW L WDSD TXDGUDGD &HHJ®VD G~FWLO SHU D SHULFy
GH VHUYHLY UHFRO]DGD SDV OOLXUH GH [ PP L

FODVVH % VHIRQV QRUPD 81( (1 FRO ORFDW
DPE PRUWHU

Ya

8QLWDWYV 3UHX 3DUFLDO
0D G REUD

$) 6 K 2ILFLDO D G REUD S~EOLFD 5 [

$ K ODQREUH 5 [

6XEWRWDO
ODWHULDOV

% | 3< W ORUWHU SHU D UDP GH SDOHWD FJDVVH 0 1 PP HQ
VDFV GH GHVLJQDFLY * VHJRQV QRUPD 81( (1
%' .+5 X %DVWLPHQW UHFWDQJXODU L WDSD TXDGUDGD GH IRVD G~FWLO
SHU D SHULFy GH VHUYHLV UHFRO]DGD SDV OOLXUH GH
[ PP LFODVVH % VHJRQV QRUPD 81( (1
6XEWRWDO
"(63(6(6 $8;,/,$56
&267 ',5(&7(
*$6726 ,1',5(&726
&267 (;(&8&,D 0$7(5,$/
3. ';$8 X

%DVWLPHQW L WDSD TXDGUDGD &HJ®VD G~FWLO SHUD SHULFy
GH VHUYHLY UHFRO]DGD SDV OOLXUH GH [ PP L

FODVVH & VHIJRQV QRUPD 81( (1 FRO ORFDW
DPE PRUWHU

Ya

8QLWDWYV 3UHX

3DUFLDO
0D G REUD

$) 7 K 2ILFLDO D SDOHWD 5 [

$ K ODQREUH 5 [

6 XEWRWDO
ODWHULDOV

%' .+ X %DVWLPHQW TXDGUDW L WDSD TXDGUDGD GH IRVD G~FWLO SHU
D SHULFy GH VHUYHLY UHFRO]DGD SDV OOLXUH GH [
PP L FODVVH & VHIJRQV QRUPD 81( (1

ORUWHU SHU D UDP GH SDOHWD FQDVVH 0 1 PP HQ
VDFV GH GHVLJQDFLY * VHJRQV QRUPD 81( (1

% |/ 3< W



3 ( GH PLOORUD GH OHV LQVWW & W RALRYKN OGHGH 00X Y L 8 DEOXFDUVE RV P R

-867,),&%&,D '( 35(86 'DWD 3jJ
3$57,'(6 ' 2%5%
NOM  CODI UA
6XEWRWDO

"(63(6(6 $8;,/,$56

&267 ',5(&7(

*$6726 ,1',5(&726

&267 (;(&8&,D 0$7(5,$/
3 3'. $-6% X 3HULFY GH UHJLVWUH GH IRUPLFHRWHIDEULFDW VHQVH IRQV Y

GH [ [ FP SHU D LQVWDO ODFLRQV GH VHUYHLYV
FRO ORFDW VREUH OOLW GHJUDYD GH FP GHJUXL[LUHEOHUW
ODWHUDO DPE WHUUD GH OD PDWHL[D H[FDYDFLYy

8QLWDWYV 3UHX 3DUFLDO
0D G REUD
$) 6 K 2ILFLDO D G REUD S~EOLFD 5 [
$ K ODQREUH 5 [
6XEWRWDO
ODTXLQjULD
& % K &DPLy JUXD 5 [

6XEWRWDO
ODWHULDOV

%". 1& X 3HULFy GH UHJLVWUH GH IRUPLJy SUHIDEULFDW VHQVH IRQV
GH [ [ FP SHU D LQVWDO ODFLRQV GH VHUYHLV
% - .9 W *UDYD GH SHGUHUD SHU D GUHQV [

6XEWRWDO
"(63(6(6 $8;,/,$56

&267 ',5(&7(
*$6726 ,1',5(&726

&267 (;(&8&,D 0$7(5,$/

3)% '9:%P 7XE GH SROLHWLOQ GH GHVLJQDBHQX GH PP GH Ya
GLjPHWUH QRPLQDO GH EDUGHSUHVVLY QRPLQDO VqULH
6'5 81( (1 VROGDW DPE JUDX GH

GLILFXOWDW PLWMj XWLOLW]DQW DFFHVVRULV GH SOjVWLF L

FRO ORFDW DO IRQV GH OD UDVD ,QFOzV DFFHVRULV L SHFHV
HVSHFLDOV

8QLWDWYV 3UHX 3DUFLDO
0D G REUD
$) 5 K 2ILFLDO D PXQWDGRU 5[
$ )(3+ K $MXGDQW PXQWDGRU 5[

6XEWRWDO
ODWHULDOV

%) % 3 P 7XE GH SROLHWLOQ GHHEHVLJQDFLY[3( GH PP G
GLjPHWUH QRPLQDO GH EDU GH SUHVVLYy QRPLQDO VqULH
6'5 VHJRQV OD QRUPD 81( (1
%):) 8 X $FFHVVRUL SHU D WXEV GH SROLHWI[Oqg GH GHQVLWDW DOWD GH
PP GH GL{PHWUH QRPLQDO H[WHULRU GH SOjVWLF



3 ( GH PLOORUD GH OHV LQVWW & W RALRYKN OGHGH 00X Y L 8 DEOXFDUVE RV P R

-867,),&%&,D '( 35(86 'DWD 3jJ

3$57,'(6 ' 2%5$

NOM  CODI UA

EDU GH SUHVVLY QRPLQDO SHU D VROGDU

%)<+ $ 5 X 3DUW SURSRUFLRQDO G HOHPHQWV[GH PXQWDWJH SHU D WXEV
GH SROLHWLOq GH GHQVLWDW DOWD GH PP GH GLjPHWUH
QRPLQDO H[WHULRU GH EDU GH SUHVVLY QRPLQDO SHU D

VROGDU
6XEWRWDO
"(63(6(6 $8;,/,$56
&267 ',5(&7(
*$6726 ,1',5(&726
&267 (;(&8&,D 087(5,$/
3 3)= P Sésgﬁ)VHQ\DOLW]DGRUD<3HVHBMQGVFRO ORFDGD D IRQV GH Ya

&267 ',5(&7(
*$6726 ,1',5(&726

&267 (;(&8&,D 0$7(5,$/
BBBEBBBBBBBBBBBBBBBBBRBBEBBRBEBBBEEBRREBBRBBBRBRBBRBRBBRBRBBEBBEBEBEBEBBEBRBBEBBBBHBHGB |

3 3)= X ODQLREUHV GH VHFWRU GH [DU[PHSH3J EXLGDU L RPSOLU HO Ya
VHFWRU DIHFWDW

&267 ',5(&7(
*$6726 ,1',5(&726

&267 (;(&8&,D 0$7(5,$/
BBBEBBBBBBBBBBBBBBBBBRBBEBBRBBEBBBEEBREBBRBEBBRBRBBRBRBBRBBEBBEBEBEBEBBEBBBEBBBBHBHG B |

3 3)= X 1IHWHMD L GHVLQIHFFLY GH OD 56 FHFWRU GH OD [DU[D Ya
VHIJRQV 5HDO '"HFUHW

&267 ',5(&7(
*$6726 ,1',5(&726

&267 (;(&8&,D 0$7(5,$/
BBBEBBBBEBBBBBEBBBEBEBBBBBBEBEBBEBEBBEEBBBEBEBRBBBBBEBBEBBBEBBEBBEEBEBBBEBBBBEBBBBBHGB |

3 3)= X 3URYHV GH SUHVVLY L HYWDQTXHHL@®W GH OD [DU[D VHJRQV Ya
QRUPD 81( (1

&267 ',5(&7(
*$6726 ,1',5(&726

&267 (;(&8&,D 0$7(5,$/
BBBEBBBBEBBBBBEBBBBEBBBBBBEBEBBEBEBBEEBBBEBEBRBBBBBEBBEBBBEBBEBBEEBBEBBBEBBBBEBBBBBHGB |

3 3* & ', X 3DUWLGD DOoDGD D MXVWLILFDWEH)@EFRQFHSWH GH GHVSHVHV Ya
GHULYDGHV SHU OHV REUHV GH GHVSODODPHQW YDULDQW HQ
UHVSRVWD D OD VRO OLFLWXG D OD FRPSDQ\LD HOGFWULFD
(1'(6$ 6 LQFORXHQ WD[HV WUDPLWV JHVWLRQV L
OHJDOLW]DFLY HOqgFWULFD GH OD LQVWDO ODFLY (O SUHVVXSRVW
pV HVWDEOHUW SHU ( ',675,%8&,[1 5('(6
",*,7%$/(6 6/ DPE HO Q~PHUR GH UHIHUQQFLD GH
VRO OLFLWXG $/(5

&267 ',5(&7(
*$6726 ,1',5(&726

&267 (;(&8&,D 0$7(5,$/
BBBEBBBBBBBBBBBBBBBBBRBBEBBRBEBBBEEBREBBRBEBBRBBBRBRBBRBBEBBEBEBEBEBRBEBRBBEBBBBHBHG B |



3 ( GH PLOORUD GH OHV LQVWW& W RAL\RYNOGH GHH U X bl L '8 DIDXFDU VAKXV P R
-867,),&%&,D '( 35(86 'DWD 3jJ
3$57,'(6 ' 2%5%

NOM  CODI UA

3 3% & ' X 3DUWLGD DOoDGD D MXVWLILFDYH@BG FRQFHSWH GH GHVSHVHYV Y

GHULYDGHVY SHU OHV REUHV GH GHVSODODPHQW YDULDQW HQ
UHVSRVWD D OD VRO OLFLWXG D OD FRPSDQ\LD HOgFWULFD
(/1(&75,&$ '(/ 5,2 6 LQFORXHQ WD[HV WUDPLWYV

JHVWLRQV L OHJDOLW]DFLYy HOgFWULFD GH OD LQVWDO ODFLy (O
SUHVVXSRVW pV HVYWDEOHUW SHU (/(&75,&$ '(/ 5,2

DPE HO Q~PHUR GH UHIHUQQFLD

&267 ',5(&7(
*$6726 ,1',5(&726

&267 (;(&8&,D 0$7(5,$/

BBBBEBBBBBBBBBBBBBBBBBBBEBBBBBEBBEEEBBBBEEBBBEEEBBBEREBEBBEBBEEBEBEBBEBEBBEEBBEBEBBBBBBMB B |

3

3* 1 (8%

0D G REUD

ODWHULDOV
%* 4

$)
$

(

) (3"

P

K
K

T &

7XE FRUEDEOH FRUUXJDW GH SR6HRWLOqg GH GREOH FDSD OOLVD %

OD LQWHULRU L FRUUXJDGD O H[WHULRU GH PP GH
GLjPHWUH QRPLQDO DwWOODQW L QR SURSDJDGRU GH OD IODPD
UHVLVWQQFLD D O LPSDFWH GH - UHVLVWQQFLD D
FRPSUHVVLY GH 1 PXQWDW FRP D FDQDOLW]DFLy
VRWHUUDGD
8QLWDWYV 3UHX 3DUFLDO
2ILFLDO D HOHFWULFLVWD 5[
$MXGDQW HOHFWULFLVWD 5 [

6 XEWRWDO

7XE FRUEDEOH FRUUXJOWBH SROLHWLOgq GH GREOH FDSD O
OD LQWHULRU L FRUUXJDGD O H{[WHULRU GH PP GH
GLJPHWUH QRPLQDO DwOODQW L QR SURSDJDGRU GH OD IODPD
UHVLVWqQQFLD D O LPSDFWH GH - UHVLVWgQFLD D
FRPSUHVVLY GH 1 SHU D FDQDOLW]DFLRQV VRWHUUDGHYV

6 XEWRWDO

"(63(6(6 $8;,/,$56

&267 ',5(&7(
*$6726 ,1',5(&726

&267 (;(&8&,D 0$7(5,$/

0D G REUD

ODWHULDOV
%0

$)
$

5
)(3+

K
K

+ & X

+LGUDQW SHU D VRWHUUDU DPESY@IBVRUWLGD GH PP GH Ya
GLjPHWUH DPE UDFRUG %RPEHUV DPE WDS DQWLUUREDWRUL
FRQQH[LY D OD FDQRQDGD GH ++ GH GL]PHWUH PXQWDW HQ
SHULFy VRWHUUDW O0XQWDW L IXQFLRQDQW LQFORX WRWYV HOV
HOHPHQWY GH FRQQH[Ly DPE OD FDQRQDGD GH GLjPHWUH

PP

8QLWDWYV 3UHX 3DUFLDO

2ILFLDO D PXQWDGRU 5 [
$MXGDQW PXQWDGRU 5 [

6 XEWRWDO

+LGUDQW SHU D VRWHUUDU DPE XD VRUWLGD GH PP GH
GLjPHWUH DPE UDFRUG %RPEHUV DPE WDS DQWLUUREDWRUL



3 ( GH PLOORUD GH OHV LQVWW & W RALRYKN OGHGH 00X Y L 8 DEOXFDUVE RV P R

-867,),&%&,D '( 35(86 'DWD 3jJ

3$57,'(6 ' 2%5$

NOM  CODI UA

FRQQH[LY D OD FDQRQDGD GH ++ GH GLjPHWUH

%0< + &7 X 3DUW SURSRUFLRQDO G HOHPHQWV HVSHFLDOV L GH PXQWDWJH
SHU D KLGUDQWYV VRWHUUDWYV

6XEWRWDO
"(63(6(6 $8;,/,$56

&267 ',5(&7(
*$6726 ,1',5(&726

&267 (;(&8&,D 0$7(5,$/

3 31 '3.6 X 9jOYXOD GH FRPSRUWD PDQXDODHPEEULGHYV GH FRV FXUW Ya
GH PP GH GLIPHWUH QRPLQDO GH EDU GH 31
FRV GH IRVD QRGXODU (1 *-6 i L WDSD
GH IRVD QRGXODU (1 *-6 *oxx DPE
UHYHVWLPHQW GH UHVLQD HSRIJL PLFUHVY FRPSRUWD
GH IRVD (3'0 L WDQFDPHQW GH VHLHQW HOjVWLF HL]
G DFHU LQR[LGDEOH $,6, DPEDFFLRQDPHQW

SHU YRODQW GH IRVD PXQWDGD HQ SHULFy GH FDQDOLW]DFLY
VRWHUUDGD

SQLWDWYV 3UHX 3DUFLDO
0D G REUD
$) 5 K 2ILFLDO D PXQWDGRU 5
$ )(3+ K $MXGDQW PXQWDGRU 5

6 XEWRWDO
ODWHULDOV

% 1 ;)1 X 9jOYXOD GH FRPSRUWD PDQXDO DPH EULGHV GH FRV FXUW
GH PP GH GLJPHWUH QRPLQDO GH EDU GH 31
FRV GH IRVD QRGXODU (1 *-6 *oxk L WDSD
GH IRVD QRGXODU (1 *-6 rHx DPE
UHYHVWLPHQW GH UHVLQD HSRJ[L PLFUHV FRPSRUWD
GH IRVD (3'0 L WDQFDPHQW GH VHLHQW HOjVWLF HL]J
G DFHU LQR[LGDEOH $,6, DPE DFFLRQDPHQW

SHU YRODQW GH IRVD

6XEWRWDO
"(63(6(6 $8;,/,$56

&267 ',5(&7(
*$6726 ,1',5(&726

&267 (;(&8&,D 0$7(5,$/

3 ;38 1) X 3DUWLGD DOoDGD D MXVWLILFDBH@QGERQFHSWH G ,PSUHYLVWRV D %
GLVSRVDU D FULWHUL GH OD 'LUHFFLY )DFXOWDWLYD

&267 ',5(&7(
*$6726 ,1',5(&726

&267 (;(&8&,D 0$7(5,$/
BBBEBBBBBBBBBBBBBBBBBBBEBBRBBEBBBEEBREBBRBEBBRBRBBRBRBBRBRBBEBEEBEBEBERBEBRBBEBBBBHBHG B |



3 ( GH PLOORUD GH OHV LQVWW & W RALRYKN OGHGH 00X Y L 8 DEOXFDUVE RV P R

'DWD 3jJ

-867,),&$&,D '( 35(86

3$57,'(6 ' 2%5$

NOM  CODI UA

3 ;38 66 X 3DUWLGD DOoDGD D MXVWLILFDYHSH OD 6HIXUHWDW L 6DOXW D
O REUD HQ EDVH D O (VWXGL L HO 30D GH 6HIXUHWDW L 6DOXW

&267 ',5(&7(
*$6726 ,1',5(&726

&267 (;(&8&,D 0$7(5,$/
BBBEBBBBBBBBBBBBBBBBBRBBEBBRBEBBBEEBREBBRBEBBRBRBBRRBRBBRBBEBBEBRBEBEBRBEBRBBEBBBBBHG B |




3 ( GH PLOORUD GH OHV LQVWWE& W RALRYKN OGHGH 00X Y L 8 DEOXFDU V&RV P R

$0,'$0(176 '‘DWD 3jJ
2EUD 35(6838(672
&DStWXOR 75(%$//6 35(9,6
NUM. CODI UA
3% & ' X 3DUWLGD DO0DGD D MXVWLHEDWDEE \E 86 BHSMH RE BW\GHH G HV S

UHVSRVWD D OD VRO OLFLWXG D CD RXPSDWDL B \HOME VRILLW D (1H(\6
HOQFWULFD GH OD LQVWDO ODFLy (@ 88U HIVYXGR'YW7$SV (8 \6WDE D H
Q~PHUR GH UHIHUQQFLD GH VRO OLFLWXG $/(5

1XP  TH[W 7LSXV >&@ >'@ >(@ >)@ 727%/| )yUPXOD

& ()

727%/ $0,'$0(1L7

3% & 'i; X 3DUWLGD DO0oDGD D MXVWLHUFDWDGH \FBE EHSMAHREH BW\GSHEB H V
UHVSRVWD D OD VRO OLFLWXG D OD FR® $ DG QDXH®qWW H\F DV U(EF
OHJDOLW]DFLY HOgFWULFD GH OPU\Q WD Q/ @RTBL&$ (Q/ SUHD M K SIROVQ
UHIHUQQFLD

1XP  TH[W 7LSXV >&@ >'@ >(@ >)@ 727%/| )yUPXOD

& ()

727%/ $0,'$0(1L7

3 +3 X &DOD G LQVSHFFLY HQ DVH.lY BHHQW HOUDYAHX W D DGEAHOLRIX ® RAFIYOMLAALY G H
L PHFjQLFV FjUUHJD PDQXDO GH WXFRWREUH FRQWHQLGRU L S

1XP  TH[W 7LSXV >8@ >'@ >(@ >)@ 727%$/| )yUPXOD

& ()

727%/ $0,"$0([L7

2EUD 35(6838(672
&DStWXOR 029,0(17 '( 7(55(6 , 5(326,&,216
NUM. CODI UA

3 ' <1 P (VEURVVDGD GHO WHUUHQ\QAH \PhVFEHIHPD PRHE |DILW Dl IVRE WPHH |

1XP  T7H[W 7LSXV >&@ >'@ >(@ >)@ 727%/| )yUPXOD
& ' ()
727$/ $0,'$0(L7
3 & '<=3 P ([FDYDFLY GH UDVD GH ILQVHDIR® GjDPBOHQLWHUUEQDGH \GU|jQVL

DPE PDUWHOO WUHQFDGRU L FjUUHJD YHHAjW HED SGHEQW PDWHULDO

1XP  TH[W 7LSXV >&@ >'@ >(@ >)@ 727%/| )yUPXOD

& ()

727%/ $0,'$0(1L7

3 + P S5HEOLPHQW L SLFRQDW JHRHDUM|YIDPG B P E \WWDX OP$BQWIHDI FUEH O O
FRQGXFFLRQV HQ WRQJDGHV GH FP FRP D Pj[LP

1XP  TH[W 7LSXV >8@ >'@ >(@ >)@ 727$/| )yUPXOD

& ()

(85



3 ( GH PLOORUD GH OHV LQVWW & W RALRYKN OGHGH 00X Y L 8 DEOXFDUVE RV P R

$0,'$0(176 ‘DWD 313
727%$/ $0,'$0(L7
3 '3+9 P 5HEOLPHQW L SLFRQDWJH GH PDWH QG LIRS Q HWLIHF ALGRWQY DW GH OB
WRQJDGHV GH JUXL[ GH ILQV D PV DMLYy OGO D QW BLFYy YLEUDQ
1XP  TH[W 7LSXV >8@ >'@ >(@ )@ 727$/| )yUPXOD
& " ()
727$/ $0,'$0(07
3'. $-6% X 3HULFy GH UHJLVWUH GH HRUP 4JyFR~U ISIIDE D LLFDWW\DHDQO B H RRY VGC
VREUH OOLW GH JUDYD GH FP GH 1UXWH[EDMIEFOBMUW ODWHUDO
1XP  TH[W 7LSXV >8@ >'@ >(@ )@ 727$/| )yUPXOD
& ()
727$/ $0,'$0(L7
3 sl X %DVWLPHQW L WDSD TXDGU®H B HIHYIHRMD GHFWOPD GBl USID 8§ HDWOLLFX U
% VHIRQV QRUPD 81( (1 FRO ORFDW DPE PRUWHU
1XP  TH[W 7LSXV >8@ >'@ >(@ )@ 727$/| )yUPXOD
& ' ()
727$/ $0,'$0(07
3* 1 (8* P 7XE FRUEDEOH FRUUXJDW GIHVHIRIDDL HWW B Y LEBH GRROH XD3®D O H]J
QRPLQDO DwWOODQWL QR SURSDJDGRU G HUM LO/BDVRED ALHDVI. ¥ R QB E
PXQWDW FRP D FDQDOLW]DFLY VRWHUUDGD
1XP  TH[W 7LSXV >8@ >'@ >(@ )@ 727$/| )yUPXOD
& ()
727$/ $0,'$0(RL7
3 " 5¢( P JRUPLJYy SHU D UDVHV L SRXV GHFIRQWDIPHQID\VFLDIEO]WWLFDB L JU
JUDQXODW PP DERFDW DPE FXELORW
1XP  TH[W 7LSXV >8@ >'@ >(@ )@ 727$/| )yUPXOD
& ()
727$/ $0,'$0(L7
3% )+ P 3DYLPHQW GH WRW X DUWQILAL G ODPEWHIN.IBWDDIO S L F R3HON 3 6

7LSXV >&@ >'@ >(@ >)@ 7278/ )yUPXOD

& ()

727$/$ou$0(ﬁ7 ‘

3)= P &LQWD VHQ\DOLW]DGRUDD&HE VHUYHLV FRO ORFDGD D IRQV GH
$0,'$0(17 ',5(&‘7( ‘
2EUD 35(6838(672
&DStWXOR 2065% +,'5-8/,&%

(85



3 ( GH PLOORUD GH OHV LQVWW & W RALRYKN OGHGH 00X Y L 8 DEOXFDUVE RV P R

$0,'$0(176 'DWD 3jJ
NUM. CODI UA
31 '3, X 9jOYXOD GH FRPSRUWD P D Q X DRIP IGR-E GEL P @ MAU H5® FEFRMVQYOU B HG HE |
IRVD QRGXODU (1 *-6 *xx | WDSD GH*FRVD QR XGIY b \( W EPH
UHVLQD HSRI[L PLFUHV FRPSRUW DQMHH RJADW(3FO K LV B QIFHPH D,
$,6, DPE DFFLRQDPHQW SHU YRO DQW ]®RLRVRWHUIQWBGD H
1XP  7H[W 7LSXV 8@ > @ >(@ @ 727%/| )yUPXOD
& ' ()
727$/1 $0,°$0(17
3)% '9:% P 7XE GH SROLHWLOq GH GHV[RRWBLY@RPLQ®® GAP GEDGIGH SUH
6'5  81( (1 VROGDW DPE JU D XQG\HDGLAH F X @ WIDWWGRH Y0/ )/ \X WAL
GH OD UDVD ,QFOzV DFFHVRULV L SHFHV HVSHFLDOV
1XP TH[W 7LSXV >8@ > @ >(@ )@ 727%1| )yuPXo0D
& ' ()
727$/ $0,"$0(1L7
30 + X +LGUDQW SHU D VRWHUUDU DPED®R@DIDREWGGCREEH U P PDEE @/
FRQQH[LY D OD FDQRQDGD GH ++ GH GLjPHIWU K | KRG WOWD B Y SIHQ!
HOHPHQWY GH FRQQH[Ly DPE OD FDQRQDGD GH GLjPHWUH PP
1XP TH[W 7LSXV >8@ >'@ >(@ )@ 727%1| )yuPXo0D
& ' ()
727$/ $0,"$0(1L7
2EUD 35(6838(672
&DStWXOR 0$1,2%5(6 '( :$5:%
NUM. CODI UA
3)= X ODQLREUHV GH VHFWRU GWRDUJDHEMWD\EXLGDU L RPSOLU HO V
$0,'$0(17 ',5(&‘7( ‘
3)= X 1HWHMD L GHVLQIHFFL RG@VOSHD®H NABMARU GH OD [DU[D VH
$0,'$0(17 ',5(&‘7( ‘
3)= X 3URYHV GH SUHVVLy L @VWRQUPOHEWDW GH OD [DU[D VHJIR
$0,'$0(17 ',5(&‘7( ‘
3%; X 3DUWLGD GH FRQQH[LY HQWD H QY \QRY W FID@FRIFVGDFE HOD/ R D QR
$0,'$0(17 ',5(&‘7( ‘
2EUD 35(6838(672
&DStWXOR *(67,1 "( 5(6,'86
NUM. CODI LA
3 <5+ P &jUUHJD DPE PLWMDQV P HFMILFLM D GHMD §N 8 RU WHG M MHWWBY C

(85



3 ( GH PLOORUD GH OHV LQVWWA& U BRAL\RQKN OGH GHH 00X bl L 8 DIDXFDUVERKWO P R
$0,'$0(176 'DWD 3jJ
‘ 1XP  7H[W 7LSXV 8@ >'@ >(@ @ 727%/| )yuPXoD
& ()
727$/ $0,'$0(1L7
35 '7: P 7UDQVSRUW GH UHVLGXVIHV@NLW B 8 OHFILG OK VDR & LAVD LG DCE W 1
FJUUHJD D PjTXLQD DPE XQ UHFRUUHJXW GH PpV GH L ILQV D
1XP TH[W 7LSXV >8@ > @ >(@ )@ 727%/| )yuPXoD
& ' ()
727$/ $0,"$0(L7
35% (87 P "HSRVLFLY FRQW U R O Dz&/DHHOQF GQ B @V\LRVE D X VOFDU G WSBRW LIFQ § F R Q W
FRQVWUXFFLY VHJRQV OD //(, G HQDHWH Q X ¥ \WEHNVW H UM [P L GBH
G H[FDYDFLY DPE FRGL VHIRQV2OH1/O8YWD (XURSHD GH 5H
1XP  7H[W 7LSXV >8@ > @ >(@ @ 727%/| )yuPXoD
& ()
727$/ $0,'$0(1L7
3 5% (8 P "HSRVLFLY FRQW U R O Dz&/DHIDQF GQ B QWL R\E D K VODUG WSRWLIFQ F & R Q W
FRQVWUXFFLy VHJRQV OD //(, FEEHXUQHV G @ RV IGMDIW U P L WY P Q HU
FRQVWUXFFLY R GHPROLFLY DPE FRBYLGXV VHIIRQU$OD /OLVWD
1XP TH[W 7LSXV >8@ >'@ >(@ )@ 727%1| )yuPXo0D
& ' ()
727$/ $0,"$0(L7
2EUD 35(6838(672
&DStWXOR $/75(6
NUM. CODI UA
3% 66 X 3DUWLGD DOoDGD D MXQWHUBD W @ HEW WVHD B HDJ XW\WW WEIWLLHED Q& T
$0,'$0(17 35(47(
33 ") X 3DUWLGD DOoDGD D MXVWLMSHOUWDH Q@ FFRRQAMHBSWHGEH ,08 UHWYHVF AR

$0,'$0(17 ',5(&‘7(

(85



SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

35(6683267




3 ( GH PLOORUD GH OHV LQVWWE& W RALRYKN OGHGH 00X Y L 8 DEOXFDU V&RV P R

48%'5( '( 35(86 100(52

'DWD 3jJ

NUMERO

cooDi UA
3 +3

3 & '<=3
3 '3+9
3 +

3 ' <1

3 '<5+
35 7

3 5% (87
3 5% (8 =
3 " 5¢(
3% )+
3%;

3 %1

&DOD G LQVSHFFLYy HQ WK GUHGH WOYDHA X U D Q@ FSOHRUX DH PRROPYCDOFLLY J®HFW H U U H )
DPE PLWMDQV PDQXDOV L PHFjQLFV FjUUHMRVIGXDRAWH UXQD VREUH |
UHSRVLFLYy

&(17 75(17% (8526 $0% '(8 &E17,06

([FDYDFLY GHUDVD GH | IPQG/HDIR® G jDPB OHQLWHUUBQYDGH WUjQVY¥:W DPE
UHWURH[FDYDGRUD DPE PDUWHOO WUBQHBORDW FRAORY PHFjQLFD GH
H[FDYDFLy HQ SHGUD

75(17$ '26 (8526 $0% 48$75( &E17,06

5HEOLPHQW L SLFRQDWFH CREUPMW GUDPSO/HOB FEQR@®DW GH O SUzSLI
H[FDYDFLYy HQ WRQJDGHV GHJUXLUGKOW (DPE FRPSRWWO EW]BOW SLFy YLE
30

9,17 , 81 (8526 $0% 6(,;$17$ &,1& &E17,06

SHEOLPHQW L SLFRQDWJHREGD PPVP GIHPE VP XO) V/SHWVHDDUEHO &DU
SHU D SURWHFFLY GH FRQGXFFLRQV HQ WRQJDGHV GH FP FRP D Pj[L

75(17% '26 (8526 $0% ',66(7 &E17,06

(VEURVVDGD GHO WHUUHQ\ GHHPWY GHJUPIJDPPEHF QUMDQAREHRAj G
FDPLy
=(52 (8526 $0% 6(,;$17$ 48%$75( &E17,06

&jUUHJD DPE PLWMDQV PHF @ DP\L Q WU\ VISR DW B XWLHWLWH D @ BER) G H
O REUD DPE G~PSHU

'26 (8526

7UDQVSRUW GH UHVLGXVIHVQVYWDBE OPVLGOXWRPELR]BGY GH Y4W L
WHPSV G HVSHUD SHU D OD FjUUHJD D PMTIXLQEP DPE XQ UHFRUUHJXW G

&,1& (8526 $0% '27=( &E17,06

'"HSRVLFLY FRQW UR OD/GHOHR) GR Q 2AWR BV B XONDRGH SR WFILQ FRQW WYRODGD
UHVLGXV GHOD FRQVWUXFFLY VHJRIQYHWWN (DPE X Q®HHWILGWOMG H WHU U |
W P SURFHGHQWV G H[FDYDFLY DRERSRIL GH 5HMLIRQN OD /OLVWD

25'(1 0%$0
128 (8526 $0% ',66(7 &E17,06

'"HSRVLFLY FRQW U R OZD/GHDOHR) GR S AVMRE\W BDONMRGH SR B UWFLY FRQW WRODGD ¢
UHVLGXV GH OD FRQVWUXFFLY VHJRQVLID LIQHUWYV GRHEWQMD GXV GH |
GHQVLWDW W P SURFHGHQWYV GH FRONWJROXVFE DY AIGMPIROLFLY DPE FR
(XURSHD GH 5HVLGXV 25'(1 0$0

6(7=( (8526 $0% 6(,;$17% '26 &E17,06

YRUPLJy SHU D UDVHV L SRX\GEH RRYDLFMWQWFLBISOjVWLFD L JUD®GjULD
Pi[LPD GHO JUDQXODW PP DERFDW DPE FXELORW

98,7$17% '26 (8526 $0% 48%$5%$17% '26 &E17,06

3BDYLPHQW GH WRW X DUWLFVFGBO FIPVEHHMWBVIDOL SLERHDDWIH PHF|Q
9,17 , &,1& (8526 $0% &,148%$17% 128 &E17,06

3DUWLGD GH FRQQH[Ly HQRQDIE D Bl QR WHRMWQ RQBPGRW IFFANVRUAV G XQl
SHWLW PDWHULDO

'26 &(176 6(,;$17% (8526 $0% &,148%$17%$ 98,7 &E17,06

%DVWLPHQW L WDSD T X DWBLUAYGIDHGH LRMDL & ~B WERO FDHADD SBIV OBLXUH G
[ PP L FODVVH % VHIRQV QRUPD 81( (1 FRO ORFDW DPE PRUWF

&(17 98,7 (8526 $0% 125%$17% &E17,06



3 ( GH PLOORUD GH OHV LQVWW & W RALRYKN OGHGH 00X Y L 8 DEOXFDUVE RV P R

48%$'5( '( 35(86 100(52

'DWD 3jJ
NUMERO  GODI A

3 3'. $-6% X 3HULFYy GHUHJLVWUH GN RUPLJfy SFRFH IBHW DFIDQW WH@VEDRLR Q¥ GH
VHUYHLY FRO ORFDW VREUH OO IDWG K D@DYEGHH U BD GHH JOUDXR D WWHH ED H U W
H[FDYDFLy
&(17 &,148%17% '26 (8526 $0% 48$5$17% &E17,06

3 )% '9:% P 7XE GH SROLHWLOq GH GH\AU@BMUYBQRPIGHDO FPH EDU GH SU#HVVLy
QRPLQDO VQqULH 6'5 81( (1 VR WGHDLIW MJPEWUO KXW B @GWILFXOWD
DFFHVVRULV GH SOjVWLF L FROVEBREUW BEFRYW\GIHBEDDONVD ,QFO0zV DI
75(17% 128 (8526 $0% 98,7$17% 75(6 &E17,06

3 3)= P &LQWD VHQ\DOLW]DGRWBHEHDAHUYHLY FRO ORFDGD D IR Ya
=(52 (8526 $0% 9,17 , 6,6 &E17,06

3 3)= X ODQLREUHV GH VHFWRW G [DHEFW SH WD BXAVEDW L RPS Ya
6(7%$17% 81 (8526 $0% 6,6 &E17,06

3 3)= X 1HWHMD L GHVLQIHFFHy REGVOSHDGH' NAFMMRU GH OD [DU[D V Y%
&(17 98,7$17% 81 (8526 $0% 6(,;$17% 75(6 &E17,06

3 3)= X B3URYHV GH SUHVVLYy JRQVWIRUIPIHBWDW GH OD [DU[D VH Ya
‘26 &(176 '27=( (8526 $0% '27=( &E17,06

3 3* & ' X 3DUWLGD DO0oDGD D MXWWAHIURYD @RV RRABKIWHREH IBHE B HBWY S&DoDPHQ
YDULDQW HQ UHVSRVWD D OD VRO (BBF BW)QF @®RXMB @ RPEBMHY\LD HOqFWULF
WUDPLWV JHVWLRQV L OHJDOLW]B¥V X HROWW VWY LHFDWIHE OBUM)\BWD O ODFL
(',675,%8&,i15('(6"',*,7%/(6 6/ DPEHO Q~PHWRXGHf B HUqQFLD GH VRO OLF
75(6 0,/ 98,7 &(176 '27=( (8526 $0% '27=( &E17,06

3 3* & ' X 3DUWLGD DOoDGD D MXWWAHIURYD @BV RBBKIWHREH KHE B KWV S&EDoDPHQ
YDULDQW HQUHVSRVWD D OD VRO7 B,I8BL'\WXG2D O DGROBRRAQY.D HOgFWULFD
WD[HV WUDPLWV JHVWLRQV L OHID®UKMMBEKSER MW qpgPMHM W D EEHHQIVLSHAW D O
(/(&75,&% '(/ 5,2 DPE HO Q~PHUR GH UHIHUQgQFLD
6(7 0,/ 6,6 &(176 48$75( (8526 $0% &$725=( &E17,06

3 3* 1 (8% P 7XE FRUEDEOH FRUUXID W GIHVHRMD HYWE § LR E FROKM KDSGD O M{WHULR
PP GH GLJPHWUH QRPLQDO DwWOODQW D QROSIWFRSIIFMIEBH GH OD IODPD UH\
UHVLVWQQFLD D FRPSUHVVLY GH 1 PXQWDW FRP D FDQDOLW]DFLY VF
48%$75( (8526 $0% 21=( &E17,06

3 30 + 4 X +LGUDQW SHU D VRWH U UD U PBIRMEUXQDP ¥ RID¥ RGBS G4R P EPR G HD® I
WDS DQWLUUREDWRUL FRQQH[Ly D OB H D IQRYQLRADHGH D WCHX@IWBMMW UH P X (
L IXQFLRQDQW LQFORX WRWV HOVGHOGPREWUYKH PRQQH[LYy DPE OD FD
75(6 &(176 48,1=( (8526 $0% '27=( &E17,06

3 31 '3.6 X 9jOYXOD GH FRPSRUWD PDQXBP GRBE | PLHOMYH ®HRPRYFR UGH G HY
EDU GH 31 FRV GH IRVD QRGXODU (1 *-6 RGXOBPU L WDSD GH IRVD C
(1 *-6 DPE UHYHVWLPHQW GH WHBRIQMDDHGR[L PLFUHV FR
IRVD (3'0 L WDQFDPHQW GH VHLHQW HOB/®,LF HDPE DFHU LQR[LGDEOH
DFFLRQDPHQW SHU YRODQW GHDIFRLYDVRPXYRWDBE®DHQ SHULFy GH FDQDOL\
‘26 &(176 '26 (8526 $0% 6(7$17% 48$75( &E17,06

3 3% ) X 3DUWLGD DOoDGD D MXVYWWRW DUGH ® FRQFIH SWHI IGW,IRG U KBYH OD%'LUHFFL

)DFXOWDWLYD
0,/ 75(6 & (176 &,148%$17% 48%$75( (8526 $0% 125%$17% 128 &E17,06



3 ( GH PLOORUD GH OHV LQVWW & W RALRYKN OGHGH 00X Y L 8 DEOXFDUVE RV P R

48$'5( '( 35(86 100(52 WD .

NUMERO  GCODI UA

3 ;3% 66 X 3DUWLGD DOoDGD D MXWWDIQFREUDHHQ EBWE XD B WDWXGEDIOH& 30D GH
6HIXUHWDW L 6DOXW

&,1& &(176 9,17 , 81 (8526 $0% 48,1=( &E17,06



3 ( GH PLOORUD GH OHV LQVWWE& W RALRYKN OGHGH 00X Y L 8 DEOXFDU V&RV P R

48%'5( '( 35(86 100(52 WD .
NUMERO CODI UA PREU
3 3 +3 X &DOD G LQVSHFFLY HQV\WHULY KA\ DHDWWXHLIVO LISHROMR © RFMOIDMDFLY &H WHU U

DPE PLWMDQV PDQXDOV L PHFjQLFV FjUUHMXIRVFINGXDAUWH UXQD VREUH F|
UHSRVLFLY

% $2 P )RUPLJYy G ~V QR HVWUXFWYXUDOPBH BRYVY WWQG EDCD SF®R P SWLHDVL
JUDQGjULD Pj[LPD GHO JUDQXODW PP +1( 3

% & 1. P 6DXOy JDUEHOODW VXEPLQLVWUDW HQ VDFV GH P Ya
$OWUHV FRQFHSWHYV Ya
3 3 & '<= P (IFDYDFLY GH UDVD GH | LRG| RRQG jUR DO HLLW H UMD GH WU jQVLW DPE

UHWURH[FDYDGRUD DPE PDUWHOO WUBQHBORDW F{QRAORY PHFjQLFD GHC
H[FDYDFLy HQ SHGUD

$OWUHV FRQFHSWHYV Ya
3 3 '3+ P 5HEOLPHQW L SLFRQDWJR GIHPE IP\DDVGH DIPS@ MH.MHEBRIVRIMDW GH OB SUZzSLD
H[FDYDFLYy HQ WRQJDGHV GH JUXLUGKQW QDPE FRPSRWWO EW)] BOW SLFy YLE
30
$OWUHV FRQFHSWHYV Ya
3 3 + P 5HEOLPHQW L SLFRQDWJWRBMLPMDFGHPE PIGXDP YEQMMDIDUEHO&DU
SHU D SURWHFFLY GH FRQGXFFLRQV HQ WRQJDGHV GH FP FRP D Pj[LF
% & 10 P 6DXOy VHQVH JDUEHOODU Ya
$OWUHV FRQFHSWHYV Ya
3 3 ' < P (VEURVVDGD GHO WHUUHQ\ GHFR/plY F§H U HJ D P B A QW MD @R FPUHF | Q¥
FDPLy
$OWUHV FRQFHSWHYV Ya
3 3 '<5+ P &jUUHJD DPE PLWMDQV PHF QLB F LLQDGHY\SHRIUDVUGHXWH O UW YDQRGALR V G H
O REUD DPE G~PSHU
$OWUHV FRQFHSWHYV Ya
3 35 '7: P 7UDQVSRUW GH UHVLGXVHVWQLYVGHOUB D EGX D XWREL EDVRPDR G B 6 H Wl
WHPSV G HVSHUD SHU D OD FjUUHJD D PyTIXLQBP DPE XQ UHFRUUHJXW GH
$OWUHV FRQFHSWHYV Ya
3 35%$ (87 P '"HSRVLFLY FRQW UR OZD/GHDOHRK) GR Q 2WR.EW B XODRGH SR D WFLQ FRQWURODGD G

UHVLGXV GH OD FRQVWUXFFLY VHJRIQYHWIWN(DPE X QBHBIWILGWDOMG H WH U U D
W P SURFHGHQWYV G H[FDYDFLy DRERSH GH 5HMLIRQN OD /OLVWD
25'(1 0$0

% 5% 9 P 'HSRVLFLy FRQWURO D GID HFQQRLE ¥ RIEW H W RBUHLSRNLVE ILQFRQWURO® DG D G H
UHVLGXV GH OD FRQVWUXFFLY VHJRIQYHWIVN(DPE X QBHBIWILGWDOMG H WH U U D
W P SURFHGHQWYV G H[FDYDFLy DRERSHI GH 5HMLIRQN OD /OLVWD
25'(1 0$0
$OWUHV FRQFHSWHYV Ya

3 35%$ (8= P '"HSRVLFLyYy FRQW U R OZVGHDOHF) GR G AMRLEW B XONDRGH SR B UWFLY FBQWURODGD G
UHVLGXV GH OD FRQVWUXFFLYy VHHARRVPRADYA(QHUWVGEH B\ XV G
GHQVLWDW W P SURFHGHQWYV GH FROWIJRQXFGDY RLGMPIROLFLY DPE FRC
(XURSHD GH 5HVLGXV 25'(1 0$0

% 5% 84 W "HSRVLFLY FRQWUROD G IF HQR G L\SRE/WU W ®X\8 R 8 RWI B Wy LFRFONZV REFD G D G H (¢
UHVLGXV GH OD FRQVWUXFFLYy VHHARRVPRADYA(QHUWVGEH B QG XV G
GHQVLWDW W P SURFHGHQWYV GH FROWIRQXFGDY RLGMPIROLFLY DPE FRC
(XURSHD GH 5HVLGXV 25'(1 0$0
$OWUHV FRQFHSWHYV Ya

3 3 '5( P YRUPLJy SHU D UDVHV L SR X VGGHHFIR@\DIPHDYDF L-DIEOjWWLFD L JUD&GjULD
Pi[LPD GHO JUDQXODW PP DERFDW DPE FXELORW



3 ( GH PLOORUD GH OHV LQVWW & W RALRYKN OGHGH 00X Y L 8 DEOXFDUVE RV P R

1 1 A
48%'5( '"( 35(86 100(52 "DWD 3i
NUMERO CODI A PREU
% ( & P )RUPLJy +0 3 , GH FRQV DVPY[J-® ML G HM VW QDD W D QR UL ¥
DPE ! NJ P GH FLPHQW DSWH SHU D FODVVH G H[SRVLFLYy ,
$OWUHV FRQFHSWHYV Ya
3 3% )+ P 3DYLPHQW GH WRW X 1B PWEjQREIFIVOG H® P BIW W bl VIDOL DSA. FR Q B WO %30
% ) 1 P 7RW X DUWLILFLDO Ya
% 0( P  $LJIXD Ya
$OWUHV FRQFHSWHYV Ya
3 3$; X 3DUWLGD GH FRQQH[Ly HQRWQDIE D Bl QR WIHRMQ RQBGRW IDAF AN VRUEA G XQL
SHWLW PDWHULDO
6HQVH GHVFRPSRVLFLYy Ya
3 3. sl X %DVWLPHQW L WDSD TXDGYBGDVEH YRYD GHFAVRIO]DSHDU HDSHWQ L XUH GH
[ PP LFODVVH % VHJRQV QRUPD 81( (1 FRO ORFDW DPE PRUWH!
%' .+5 X %DVWLPHQW UHFWDQJXODUDLSMDEBYTG B ¥HDG B IOH URMVIR G +E@/D G8HWU
OOLXUH GH [ PP L FODVVH % VHJRQV QRUPD 81( (1
% /| 3< w ORUWHU SHU D UDP GH SDOHWOHNQDYDFALY * VRPRQWQRODFD GH
81( (1
$OWUHV FRQFHSWHYV Ya
3 3'. $-6% X 3HULFy GH UHJLVWUH IRQMRGRLJy $ U F PD BBIUFD WQMIMDNO ODFLR&V GH

VHUYHLV FRO ORFDW VREUH OO IDWG®IK DOIDYEGHH UEP GHi DUXP P WBH ED HU W ¢
H[FDYDFLYy

%'. .1& X 3HULFy GH UHJLVWUH GH GRIUP[L Jly SAPH ISHEW DADQWV WIDQVEID RQR/QV G H
VHUYHLV
% - .9 W *UDYD GH SHGUHUD SHU D GUHQV Ya
$OWUHV FRQFHSWHYV Ya
3 3)% '9: P 7XE GH SROLHWLOQ GH GH\AL@BMLYBQRPIGHD O PFPHG EDU GH SUHAVLy
QRPLQDO VQqULH 6'5 81( (1 VR WGHDLIW MJPEWUO XWIB GWILFXOWD

DFFHVVRULVY GH SOjVWLF L FROVEBREVW BABFRWVYWGSHEDDONYVD ,QFOzV DF

%) % 3 P 7XEGHSROLHWLOQGH G GHYRHQWAL.QBRPLQMEA GH P BBUGGH SUHV¥%LyY
QRPLQDO VQqULH 6'5 VHJRQV OD QRUPD 81( (1

%):) 8 X $FFHVVRUL SHUD WXEV GH PROLH@/IL@ 4 &K 16 D@ PLYD W D[OWHD L&RH: GH
SOjVWLF EDU GH SUHVVLY QRPLQDO SHU D VROGDU

%)<+ $ 5 X 3DUW SURSRUFLRQDO G H®ROALHWA Y G B I? SO\ U WY B \8 HDWD BY IV XEN4G HPP
GH GLjPHWUH QRPLQDO H[WHULRU GH EDU GH SUHVVLY QRPLQDO SHU

$OWUHV FRQFHSWHYV Ya
3 3)= P &LQWD VHQ\DOLW]DGRGH GEWHUYHLYV FRO ORFDGD D IRQV %
6HQVH GHVFRPSRVLFLYy Ya
3 3)= X ODQLREUHV GH VHFWRHOGWHHFDMRD SHWFBRXLMEDU L RPSOLU Ya
6HQVH GHVFRPSRVLFLYy Ya
3 3)= X 1HWHMD L GHVLQIHAFLYHHR @D 58 H0O/ HFAVURIWGH OD [DU] Ya
6HQVH GHVFRPSRVLFLYy Ya
3 3)= X 3URYHV GH SUHVVLYHURIYWQRRURBLSMDWIGH OD [DU[D V Ya
6HQVH GHVFRPSRVLFLYy Ya

3 3% & ';; X 3DUWLGD DO0DGD D MXMW GIH.B DYDHXHNRSHAHS W\H FBEHUGIWVGHHE HV S D oD P H Q

YDULDQW HQ UHVSRVWD D OD VRO (®BF IBW)QEF ®RXMB @ RWPSMY\LD HOqFWULF|
WUDPLWV JHVWLRQV L OHJDOLW]B¥V X $HROWW VWY LFDWEIHE OB UMY \BW DO ODFLYy
(',675,%8&,115('(6"',*,7$/(6 6/ DPE HO Q~PHURVEIB UH(BUqQFLD GH VRO OL



3 ( GH PLOORUD GH OHV LQVWW & W RALRYKN OGHGH 00X Y L 8 DEOXFDUVE RV P R

1 1 A
48%'5( '( 35(86 100(52 "DWD 3i
NUMERO  GODI UA PREU
6HQVH GHVFRPSRVLFLY Ya
3 3* & ' X 3DUWLGD DO0DGD D MXM W GIH.E DUDHIHNRQHFHS MAH FEEHUGINVGEH B HV S D 0 DP H Q

YDULDQW HQ UHVSRVWD D OD VRO7B,8BL'\V/G2D ®©RGREBRRAQY D HOGFWULFD (,
WD[HV WUDPLWV JHVWLRQV L OHIDSUMMDEK &R MW pPMWHME D BO-HQDVLSHAUW D O
(/(&75,&%$ '(/ 5,2 DPE HO Q~PHUR GH UHIHUQQFLD

6HQVH GHVFRPSRVLFLY Ya

3* 1 (8* P 7XE FRUEDEOH FRUUX DD W GIHVDRMDL. HYPWE ¢y LR &E FROKW KDSGD O HWHULRU
PP GHGLjPHWUH QRPLQDO DwOODQWUDQRGURSDBFWEHRAHGH-OD IODPD UHV|
UHVLVWqgqQFLD D FRPSUHVVLY GH 1 PXQWDW FRP D FDQDOLW]DFLY VR\

%* 4 7& P 7XE FRUEDEOH FRUUXJIDW GWDSRD L QW HO ¢ RWH.GREQK FDSD O H(WHULRU
PP GHGLjPHWUH QRPLQDO DwOODQWUDQRGURSDBFWEHRAHGH-OD IODPD UHV|
UHVLVWgQFLD D FRPSUHVVLY GHHV 1 SHU D FDQDOLW]DFLRQV VRWHUUL

$OWUHV FRQFHSWHYV Ya

30 + 4 X +LGUDQW SHU D VRWHUUBIUG IDPEWQHE PREWDGR GG %RPEHUV DBE
WDS DQWLUUREDWRUL FRQQH[Ly D OB HDQRQLRGDHGH D WGHK@WBMW UH P XQ
L IXQFLRQDQW LQFORX WRWV H®VGHOGPRAWWYIEH PRQQH[LYy DPE OD FDQ

%0 + & X +LGUDQW SHU D VRWHUUDU DPE XRPRURUWRBPDH3N DPE GH GLYPHWUH
WDS DQWLUUREDWRUL FRQQH[LYy D OD FDQRQDGD GH ++ GH GLjPHWUH

%0< + &7 X 3DUW SURSRUFLRQDO G HOHEW@W\WRWWEIKHPWWY L GH PXQWDWJH SHU

$OWUHV FRQFHSWHYV ez

3 31 '3.6 X 9jOYXOD GH FRPSRUWD PC@XDO®PBH BUWLEBHWUEBHRPLEROWGH %
EDU GH 31 FRV GH IRVD QRGXODU (1 *-6 RGXOBU L WDSD GH IRVD Q
(1 *-6 *oxx DPE UHYHVWLPHQW GH WHSRWDDHGRI([L PLFUHV FR

IRVD (3'0 L WDQFDPHQW GH VHLHQW HORB/®,LF HDPB DFHU LQR[LGDEOH
DFFLRQDPHQW SHU YRODQW GHDFRYDVFRPXBWDB®DHQ SHULFy GH FDQDOLW

% 1 )1 X 9jOYXOD GH FRPSRUWD PDQXP® BPEEYREWMYHGHRPRQBRUBHGH Y
EDU GH 31 FRV GH IRVD QRGXODU (1 *-6 RGXOBU L WDSD GH IRVD Q
(1 *-6 ol DPE UHYHVWLPHQW GH WHSRUWDDHGRI[L PLFUHV FR

IRVD (3'0 L WDQFDPHQW GH VHLHQW HOMB®,LF HDPE DFHU LQR[LGDEOH
DFFLRQDPHQW SHU YRODQW GH IRVD

$OWUHV FRQFHSWHYV Ya
3 ;38 ') X 3DUWLGD DOoDGD D MXVWHRVLBDWLMQRAVOQFB SPWH VEH,WPIS GHYQ B 'L"HFFLY
J)DFXOWDWLYD
6HQVH GHVFRPSRVLFLY Ya
3 ;3¢ 66 X 3DUWLGD DOoDGD D MXWWDRIOFPEBUDH BI Q EBWEX B WDWXGEDIOHOY80D GH

6HIXUHWDW L 6DOXW
6HQVH GHVFRPSRVLFLY Va




3 ( GH PLOORUD GH OHV LQVWW & W RALRYKN OGHGH 00X Y L 8 DEOXFDUVE RV P R

48%'5( '( 35(86 100(52 BWD 50

NOMERD CODI UA PREL



3 ( GH PLOORUD GH OHV LQVWWE& W RALRYKN OGHGH 00X Y L 8 DEOXFDU V&RV P R

35(6683267

'DWD 3jJ

2EUD B3UHVXSXHVWR
&DStWXOR 75(%%$//6 35(9,6
NUM. CODI Ua PREU AMIDAMENT
3* & ';; X 3DUWLGD DO0oDGD D MXVWILGHERLY BIQHARHFH ®WM GH GHVSHVH
REUHV GH GHVSODODPHQW YDULDQW HQ UHVSRVWD D OD VRO OLFLWXG D
FRPSDQ\LD HOqFWULFD (1'(6$ 6 LQEORXHQ WD[HV WUDPLWYV JHVWLRQV
OHJDOLW]DFLY HOqQFWULFD GH OBIU®VSHMO ODFLyYy (O SUHVVXSRVW pV HVWDE
(',675,%8&,i1 5('(6 ',*,7$/(6 6/ DPE HO Q~PHUR GH
UHIHUQQFLD GH VRO OLFLWXG $/(5 3
3* & ';; X 3DUWLGD DO0oDGD D MXVWILGHERLY BIQHRHFH ®WM GH GHVSHVH
REUHV GH GHVSODODPHQW YDULDQW HQ UHVSRVWD D OD VRO OLFLWXG D
FRPSDQ\LD HOqFWULFD (/(&75,&% '(/ 5,2 6 LQFORXHQ WD[HV WUDPLWV
JHVWLRQV L OHJDOLW]DFLY HOQSRAMM RV GH OD LQVWDO ODFLY (O SUHVVX
HVWDEOHUW SHU (/(&75,&$ '(/ 5,2 DPE HO Q~PHUR GH UHIHUQQFLD
3
3 +3 X &DOD G LQVSHFFLY HQ WHEH NEUYBWK UMFESRXY D ORFDOLW]DFL

H[FDYDFLYy GH WHUUHV DPE PLWMDQV PDQXDOV L PHFjQLFV FjUUHJD PDQXDO
GH UXQD VREUH FRQWHQLGRU L SRVWHULRU UHSRVLFLY 3

727%/ &DStWXOR

2EUD
&DStWXOR

3UHVXSXHVWR
029,0(17 '( 7(55(6 , 5(326,&,216

NUM. CODI Ua PREL AMIDAMENT

3 <1 P (VEURVVDGD GHO WHUUHQ\ GH PPV GH P DPE PLWMDQV PHFjQ
FjUUHJD PHFjQLFD VREUH FDPLy 3

3 & '<=3 P ([FDYDFLY GHUDVD GH ILQWDORPG]DPBCHQLDLILQVD PG
WHUUHQ\ GH WUjQVLW DPE UHWURH[FDYDGRUD DPE PDUWHOO WUHQFDGR
FjUUHJD PHFjQLFD GHO PDWHULDO HJFDYDW ,QFORX H[FDYDFLY HQ SHGUD

3 + P 5HEOLPHQW L SLFRQDWJH GRA DY BH PG DPSOjULD FR
DPE VDXOy VHQVH JDUEHOODU SHU D SURWHFFLYy GH FRQGXFFLRQV HQ
WRQJDGHV GH FP FRP D Pj[LP 3

3 '3+9 P 5HEOLPHQW L SLFRQDWJH GREURNMWHKURDBSOjULD ILQV D P D
VHOHFFLRQDW GH OD SUzSLD H[FPWDFLYy HQ WRQJDGHV GH JUXL[ GH IL
FP XWLOLW]DQW SLFy YLEUDQW DPE FRPSDFWDFLy GHO 30 3

3'. $-6% X 3HULFy GH UHJLVWUH GH IRJPLJ¥BUHIDEULFDW VHQVH IRQV GH
SHUDLQVWDO ODFLRQV GH VHBYHER GFRO ORFDW VREUH OOLW GH JUDYD G
JUXL[ L UHEOHUW ODWHUDO DPE WHUUD GH OD PDWHL[D H[FDYDFLy 3

3'. "i$1 X %DVWLPHQW L WDSD TXDGUDGD YGHH.VRVD G~FWLO SHU D SHULFy GH VHU

3* 1 (8* P

3 '5( P
3% )+ P
3)= P

UHFRO]DGD SDV OOLXUH GH [ PP L FODVVH % VHIJRQV QRUPD
81( (1 FRO ORFDW DPE PRUWHU 3

7XE FRUEDEOH FRUUXJDW IGWHDSIRID LRWHO4¢ R&EHL.GREOH FDSD OO
FRUUXJDGD O HIWHULRU GH PP GH GLJPHWUH QRPLQDO DwOODQW L QR

SURSDJDGRU GH OD IODPD UHVLVWDO®FLD DO LPSDFWH GH - UHVLVWQQgQF
FRPSUHVVLY GH 1 PXQWDW FRP D FDQDOLW]DFLY VRWHUUDGD 3
JRUPLJYy SHU D UDVHV L SRXV GH IRQDPHQWYV +1( % G

FRQVLVWQQFLD SOjVWLFD L JUDQG|DWD Pj[LPD GHO JUDQXODW PP DERF
DPE FXELORW 3

3DYLPHQW GH WRW X DUWLILFLAMOGBO®E HVWHVD L SLFRQDWJH PHFjQ
PDWHULDO DO GHO 30 3

&LQWD VHQ\DOLW]DGRUNBWDVRBUYHLYVY FRO ORFDGD D IRQV GH

727%/ &DStWXOR




3 ( GH PLOORUD GH OHV LQVWW & W RALRYKN OGHGH 00X Y L 8 DEOXFDUVE RV P R

35(6683267 ‘DWD 3jJ
2EUD BUHVXSXHVWR
&DStWXOR 2%5% +,'5-8/,&%
NUM. CODi U PREL AMIDAMENT
31 '3.6 X 9jOYXOD GH FRPSRUWD PDQXDOMBH EULGHV GH FRV FXUW GH
GLjPHWUH QRPLQDO GH EDU GH 31 FRV GH IRVD QRGXODU
(1 *-6 L WDSD GH IRVD QRGXODU (1 *-6
DPE UHYHVWLPHQW GH UHVLQD HSRJ[L PLFUHV FRPSRUWD GH
IRVD (3'0 L WDQFDPHQW GH VHLHQW HOjVWLF HL[G DFHU LQR[LGDEOH
$,6, DPEDFFLRQDPHQW SHU YRODQW GH IRVD PXQWDGD HQ SHULFy GH
FDQDOLW]DFLYy VRWHUUDGD 3
3)% '9:% P 7XE GH SROLHWLOQ GH GHVLJIQPHMWU 8I( GH PP GH G
QRPLQDO GH EDU GH SUHVVLy QRPLQDO VqULH 6'5 81( (1

VROGDW DPE JUDX GH GLILWX®WDW PLWMj XWLOLW]DQW DFFHVVRUL
SOjVWLFLFRO ORFDW DO IRQV GHFADOMVD ,QFOzV DFFHVRULV L SHFHV HVSH
3

30 + 4 X +LGUDQW SHU D VRWHUUDU DPE XQD VRUWLGD GH PP GH GLJPHWUH DP
UDFRUG %RPEHUV DPE WDS DQWLUUREDWRUL FRQQH[LYy D OD FDQRQDGD GH
GH GLJPHWUH PXQWDW HQ SHULFy VRWHUUDW O0XQWDW L IXQFLRQDQW LQFO
HOV HOHPHQWY GH FRQQH[Ly DPE OD FDQRQDGD GH GLjPHWUH PP
3

727%/ &DStWXOR

2EUD BUHVXSXHVWR
&DStWXOR 0$1,2%5(6 '( ;$5:%
NUM. CODi UA PREL AMIDAMENT
3)= X ODQLREUHYV GH VHFWRU GHWRW[D ISHFWDXWL.GDU L RPSOLU HO VHF
3)= X 1HWl—gMDLGHVLQIHFFLy GR@WD5E88 & HFMURWGH OD [DU[D VHJ
3)= X 3URYHV GH SUHVVLY L HYWRQURBLAMIDWIGH OD [DU[D VHJRQ
3
3%; X 3DUWLGD GH FRQQH[Ly HQW UM H{DVQR@W DQRQDGD L OD FDQRQDG

LQFOzV DFFHVVRULV G XQLYy L SHWLW PDWHULDO 3

7278/ &DStWXOR

2EUD BUHVXSXHVWR
&DStWXOR *(67,71 '( 5(6,'86
NUM. CODI Ua PREL AMIDAMENT
3 '<5+ P &jUUHJD DPE PLWMDQV PHFjQLFIMQDWH®YQVSRUW GH WHUUHV QR FRQWD
SHU D UHXWLOLW]DU GLQV GH O REUD DPE G~PSHU 3
35 '7: P 7UDQVSRUW GH UHVLGXV B\L\§VWG® DHD\FILGXVXWRULW]DGD GH J

DPE FDPLyYy GH WLWHPSY G HVYSHUD SHUD OD FjUUHJD D PjTXLQD DPE
XQ UHFRUUHJXW GH PpV GH LILQV D NP 3

35$(87 P '"HSRVLFLY FRQWUROD G/DHOQF BQRQW.RE DKWRULW]DW LQFOz
GHSRVLFLY FRQWURODGD GHOV WHV(GXV GH OD FRQVWUXFFLY VHJRQV O
GH UHVLGXV GH WHUUD LQHUWYV DPE XQD GHQVLWDW W P
SURFHGHQWV G H[FDYDFLy DPE FRGG&H VHJRQV OD /OLVWD (XURSH
5HVLGXV 25'(1 0$0 3
35%$ (8= P '"HSRVLFLY FRQWUROD G/DHOQF fQRQW.REDKVWPULW]DW LQFOz
GHSRVLFLY FRQWURODGD GHOV WDHV(GXV GH OD FRQVWUXFFLY VHJRQV O
GH UHVLGXV GH IRUPLJy LQHUWY DPE XQD GHQVLWDW w P
SURFHGHQWY GH FRQVWUXFFLY R GHPROLFLY DPE FRGL VHJRQV OD
/OLVWD (XURSHD GH 5HVLGXV 25'(1 0$0 3

(85



3 ( GH PLOORUD GH OHV LQVWW & W RALRYKN OGHGH 00X Y L 8 DEOXFDUVE RV P R

35(6683267 'DW D 3j3
727$/ &DStWXOR
2EUD BUHVXSXHVWR
&DStWXOR $/75(6
NUM. CODI UA PREU  AMIDAMENT
;3% 66 X 3DUWLGD DO0oDGD D MXVW RIEE D UHHEOOMEHIXUHWDW L 6DOXW D O
O (VWXGL L HO 30D GH 6HIJXUHWDW L 6DOXW 3
;38 ) X 3DUWLGD DO0oDGD D MXVW L ILFDRVIDQ MRQUAHBMUIH G ,PSUHYLVWRV D G

GH OD 'LUHFFLY )DFEXOWDWLYD 3

727%/ &DStWXOR




3 ( GH PLOORUD GH OHV LQVWW& U XAL\RYKN OGHGH 00X Bl L 8 DIDXFDUWVERKWO P R

5(680 '( 35(6683267 'DWD 3jJ

1,9(// &DStWXOR ,PSRUW
++++++++t+t+++++++++++++++ + + + +HHHHHHHHHHHHHHHHHHHHHHH+ + + + +HHHHHHHHHHHHHHHHHHHHH A+
&DStWXOR 75(%$//6 35(9,6

&DStWXOR 029,0(17 '( 7(55(6 , 5(326,&,216

&DStWXOR 2%5$ +,'5-8/,&$

&DStWXOR 0$1,2%5(6 '( ;$5;%

&DStWXOR *(67,1 '( 5(6,'86

&DStWXOR $/75(6

2EUD BUHVXSXHVWR

1,9(// 2EUD ,PSRUW
+tdttttttttrt bttt btttk b b H e b b e e
2EUD BUHVXSXHVWR

HXURYV



3( GH PLOORUD GH OHV LQVWDOOOPRIRMHUG & DMHUNBIOVGRIX(FXOL @8ROODUYV -XVVj

35(6838(672 '( (-(&8&,21 325 &2175%$7$ 313

35(6838(672 '( (-(&8&,11 0$7(5,$/

6XEWRWDO
%HQHILFL ,QGXVWULDO 62%5(
'"HVSHVHV JHQHUDOV 62%5(
9% 62%5 (

727%/ 35(6838(672 325 &2175%7% Va

(VWH SUHVXSXHVWR GH HMHFXFLYQ SRU FRQWUD

&8$5(17% < 6,(7( 0,/ 129(&,(1726 &,1&8(17$ < 2&+2 BIABBETS$ < 6(,6
&e17,026




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

(678", %-6,8& '(
6(*85(7$7 . 6$/¢€




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

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

2%-(&7( '( /11(678",
(O SUHVHQW (VWXGL %jVLF GH 6HJXUMD/QMWOLI HLHEKBIHy HKVIB D E B YA
OHV VHYHV GLIHUHQWY LQVWDO ODHALBQWY 88 WVLYUGH IWMMVFERY GH
PDODOWLHV SURIHVVLRQDOV DL[tVFRR HBSDWHWFLY D WR/QW HO Y DAFU
HQWUHWHQLPHQW L PDQWHQLPHQWH\ ®HW LIQVOWD D BHFHRYD LS |
WUHEDOODGRUYV

$L[t PDWHL[ VHUYLUj SDUD IL[DV BQ®MWHBSUHVW IFIRQN BjV X FWH U C
DPE OD ILQDOLWDW GH FRPSOLU HHYHON YGH GRE G UIHDFHRRLY EO K
SURIHVVLRQDOV L HODERUDU HOV3OG 16 HHEXFX Y H WDFWOS MAD Q WD B |
GHVHQYROXSDPHQW VRWD HO FRQWQN R®YBHRUI 'DB B AFQ y5 HIDFX G-

GH GYU2FWXEUH SHO TOHHVVEHVS\WDEGHRQVHRIQLPHV Gt
GH VDOXW HQ OHV REUHV GH FRQVREODTEWYD D M @ EHWDL TXW RDUR W
LQFOXVLY GTXQ HVWXGL GH 6HJXGHVELW. EDEFLQ XWR BHID SUEMDH F v
LQVWDO ODFLRQV

-867,),&%&,1 '(/1(678",

'{DFRUG DPE HO TXH GLVSRVD Of$UGH FOGTRFAMOEBH SHU D OH\
FDUDFWHUtVWLTXHVY GH OfREUD TXHDHPNQR\F OPD U H G IEFREOG 9B @
%-6,& '( 6(*85(7$7 , 6$/87° GRQDW TXH \SHRMWH/UV RIUQYGD §D UHDD W
VIDFRPSOHL[ HOV VXSzVLWV GH OD VHJ*HQW UHODFLY

(O SUHVVXSRVW G ([HFXFLy SHU FRGWQUFD AW D/ XOFOERWHD
(XURYV

1R VIXWLOLW]DUj HQ FDS PRPHQW DB H pRUPD VMWPKXIOEDQOD G

(O YROXP GH Pj GTREUD HVWLPDAMWR pV VXSHULRU D G

1R HV WUDFWD GJREUHV SHU D W~RW 8V UDBGOINUL HYU HFRI\G X
$8725 '( /1(678",

/T(QIJLQ\HU 7qFQLP$NGXWWULBHBDLIFRO OHILDW Q~P GHO &R

2ILFLDO GT(QJLQ\HUV ,QGXVWULDRGVOGHVKRFWD® Y@\ FDDRE G RRF
Q D 11(,'$




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

&217,1%87 '(/ (%66

' DFRUG DPE O DUWLFOH GHO 5¥XGD @ [WERIBW 6HIXUBWBW L 6DC
QRUPHV GH VHIJXUHWDW L VDO XWSD®QM DDOHYHI \@ LRLEFIDF L RGHAC
TXH SXJXLQ VHU HYLWDWV LQGLFDQMW jOHNVPSNUYWHD LWz FILLT ¥HR
UHODFLY GHOV ULVFRYV ODERUDOW $XHALQLR Bl ¥ V& XK\ @ HHOXPH @ [SU
SURWHFFLRQV WFQLTXHV WHQGH@WLDFRRQWYRORWDIQ WHGX IMH
HVSHFLDOPHQW TXDQ HV SURSRVLQ PHWYDONHDROW B O QDWW LW HY X
TXH HV GXJXL D WHUPH HQ OD PDWHL[D

(Q O HYWXGL EjVLF HV FRQWHP S OH\Q L\ DRPER DFH R GW H WIL\OL\R O M UL
VHX PRPHQW HQ OHV GHJXGHV FRQGHPLVRYWHFH WHEIDHM W D WELD &
GH UHSDUDFLY R PDQWHQLPHQW VIOMIUH G IGH 3®HY HPORLF GH G
IDERUDEOHYV

'$'(6 *(1(5%/6

$IHQWYV

(QWUH HOV DIJHQWYV TXH LQWHUYBQHQVHD® RWWqOLREGD WREMHFAW
HVWXGL HV UHVVHQ\HQ

WZKDKdKZ hEd D Ed Nd >> Dhz

hdKZ WZK: d /Is E~ d ZE h

W -K Z ~ KEAdZh dhZ]|.

KKZ /[E KZ N'hzZz dd /" >hd

&DUDFWHUtVWLTXHVY JHQHUDOV GHO 3URMHFWH G ([HFXFLY

'H OD LQIRUPDFLY GLVSRQLEOH HQGDB[HFXH IG/H b IDFSVR H FWDHDH jX/HL €
FRQVLGHUD UHOOHYDQW L TXH SBWNVNHGHIOU3I® D NBXIGEHOH $KWHIV O W/

EKD/E /M > WZK: d |OLOORUD GH OHV LQVWDO ODFLRQV GH VHU®
' QXFOL GH SREODFLY GH/|&ROOPRUWHU

W> Ed ~ "K Z Z ™ Ed z
W> Ed » "Kd Z ™ Ed Z
Wz ~h"WKd -y h/MDdZ/ > YYYYYYVYY
d ZD/E/ -y h IM iUR u e}

EjDX D yX KW Z Z/* i

(PSODODPHQW L FRQGLFLRQV GH O HQWRUQ

(Q HO SUHVHQW DSDUWDW V HVSHFQHNT KR QG GHL RRUW B HU BVK® WER
FRQVLGHUDU SHU D O DGHTXDGD DWMROX DK Hy SIR GXHOV\PLLQV B B X\ B




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH
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'XUDQW HOV SHUtRGHV HQ HOV TXIN®RW \NVGIU B 8 XYHLK L FHOQHW UHD\G b +
FRQYHQLHQWPHQW O DFFpV GHOV PIPWNK[RANV 89 RQ WXW HWH HV RV
OD 'LUHFFLY *HQHUDO GH 7UjQVLW Y LW CSR ¥R DE @ HIY /[IRAFOLAS HEH
FLUFXODFLY

(V FRQVHUYDUDQ OHV YRUDGHV L HOLSBH\L PHIDXW BOWOBD PRQLHAD
GHWHULRUDFLY SRVVLEOH L UHSRUB®WQHQ OWN CHVH ORIV FXDODT
GHVSHUIHFWH

0,7-$16 $8;,/,%$56

/| HYDFXDFLYy GH IHULWY DOV FHQWUHHNOXIYQYWPHQW F\H G >SUH UD/ RK
HVSHFLDOLW]DW HQ DPEXOjQFLDSR®GQDWR® UWHEDWO IHUGE MY SHOH RO
VHPSUH DPE HO FRQVHQWLPHQW L QRWBPOBDGVHBHUY4YEYHVHGHU

(V GLVSRVDU] D XQ OORF YLVLEOB\GW IWORERQPVX® XDIMPHFOBVDIP E
VDQLWDULYV PpV SURSHUYV

OLWMDQV G DX[LOL HQ REUD

$ O REUD HV GLVSRVDUj G XQ DUPDUIDPEUGB V¥ IWRQD SIRUDV H\PLSQ IR
D WUHEDOODGRUV D XQ OORF DFFHFNQBWOHMT O Y DRAS HVUHDIWRLQNV LO
7%6 GH G RFWXEUH SHUH®D VIXPDRAL QLNWWDPGIIPW D OHV
IDUPDFLROHY DPE PDWHULDO GH

SULPHUV DX[LOLV HQ FDV G DFFLGHQW GH WUHEDOO

(O VHX FRQWLQJXW HV OLPLWDU D EKRP @QMPQL,P $D O GOV b HDBW V
GH G DEULO

+*HVLQIHFWDQWY L DQWLVgqSWLFV DXWRULW]DWV
t+*DVHV HVWqULOV

t& RWy KLGUzILO

t%HQHYV

+(VSDUDGUDS

t$SzZVLWV DGKHVLXV

t7LVRUHYV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

+3LQFHV L JXDQWV G XQ VRO -~V
(O UHVSRQVDEOH G HPHUJGQFLHV UHYULVDW jGSHHYU £ B HE N PHIXQ[WOH. ¢
HOV HOHPHQWY XWLOLW]DWV L VAEWWLWXLQW HOV SURGXFWHYV

OLWMDQV G DX[LOL HQ FDV G DFREGEHQW PPM BNURISW DW VLV W H

6 DSRUWD OD LQIRUPDFLY GHOV F¥ @WW R¥E WD QXD 8§ R W R/gHWU SAIHR
V DUULEpV D SURGXLU XQ DFFLGHQW ODERUDO

/D GLVWjQFLD DO FHQWUH DVVLVVWHNQFALDD HFPV PURKNW RBQHF R/
QRUPDOV GH WUjILF

E/s >> ~~/d E [ |> EKDU DW> D Ed/ d > &KBEZKy ~KjD<E /
WE]Ju E« pAE]D]" & Eu ]J}o %}ES §]o qg-} &
]33 v ] %EJu E] Fh¥p I U% EE E &E V + Dg; |y
ioU TA0TI dE u%U >0 ] 0671 oA 11 11
5 }*%]S o }ju & o o W oo E-U EE EWp
*¢]Sv] hEP v]- ¢« 0°U AU TA07TI dE u%U|>0 ] 6dPdn 11
fi i
u EP v]eD Jcu e Toiliit

(V GLVSRVDUj G XQD IDUPDFLROD FDPHOOHAR QW DQJXDV LGZ/HR W B WHL
QHFHVVDUL 6 LQIRUPDUj D O LQLGH @H GL RHEUUHD VG\H FOHID WLILVAX/ DR g
V KDXUDQ GH WUDVOODGDU HOV DFFLOHWDBWD/ L elVQF8 Q K A GELHHX
G XQD OOoOLvVvWD DPE HOV WHO(qIRQVDWLGUHF BVXGBHOYFEH Y WHEXI
WD[LV HWF SHU JDUDQWLU HO WF&LGHQUIDDMWOWDW GHOV SRVVLE

BULQFLSLY *HQHUDOV $SOLFDEOHMWRBEUDQW OfH[HFXFLY GH

/| DUWLFOH GHO 5 ' HVWDE O S XHOQF DSIOL BDDFFLY SUH
UHFROOLWY HQ O DUW g GH OD RWYVGHRIDHYHQFHYQ GH 5IGHV J
QRYLHPEUH GXUDQW O H[HFXFLHM@ ©® HVRELIDHQMWY DIFUM IY E XIDML

D (O PDQWHQLPHQW GH O REUDWMHMBERQ HVWDW G RUGUH L QH
E / HOHFFLY GH O HPSODODPHQWD®®WO W BQREGW IH QU FIRIK SGHH VOB
FRQGLFLRQV G DFFpV L OD GHWHUPLBDSOY 6HPEBW YR FVUFE XRQH
F /D PDQLSXODFLY GHOV GLIHUHQW®VPPMWWNWDQ®\DK[0OLDOWNO LW
G (O PDQWHQLPHQW HO FRQWURBLSWHYLFR @WUFRV BEDLHGLFHE
LQVWDO ODFLRQV L

GLVSRVLWLXV QHFHVVDULV SHU D OFHHEHF XRIWUE BLO RBWDG HDIPE \K
SRIJXHVVLQ DIHFWDU D OD VHIJXUMWDW L VDOXW GHOV WUHEDO(C
H /D GHOLPLWDFLY L FRQGLFLRQDPHPWVWH AHEL]RHW G5 HO R DF
PDWHULDOV HQ SDUWLFXODU VL HLHWMWUSHWIDOGRWDWqULHV L V;
| /D UHFROOLGD GHOV PDWHULDOV SHULOORVRV XWLOLW]DWV
J /| HPPDJDW]HPDWJH L O HOLPLQDFLWR@MDFXDFLY GH UHVLGX
K / DGDSWDFLY HQ IXQFLY GH CHH YRR BlH \EHPG \R EUDF @/H. ® B X H
GHGLFDU D OHV GLIHUHQWYV IHLQHV R IDVHV GHO WUHEDOO

L /D FRRSHUDFLY HQWUH HOV FRQWUBEWQ®WE R UV ROXW EQ R R\ D




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

M /HV LQWHUDFFLRQV L LQFRPSDWWHEISXVWDWM DQE RXMROW IHYLRND
UHDOLW]L D O REUD R SURS GH O REUD

(OV SULQFLSLY G DFFLY SUHYHQW IGtD Dy WIDHHO HU WWy Q 8 (DW WHL F«

/ HPSUHVDUL DSOLFDUj OHV PHVEKUHQHXBIOL GW FHIUHYQH @ PLG HE |
HOV VHJ*HQWYV SULQFLSLV JHQHUDOV
D (YLWDU ULVFRV
E $YDOXDU HOV ULVFRV TXH QR HV SXJXLQ HYLWDU
F &RPEDWUH HOV ULVFRV D O RULJHQ
G $GDSWDU HO WUHEDOO D OD SHXN RGIV SHG VSD DWAEF ¥QIF DI FEL
GH WUHEDOO O HOHFFLYy GHOV HKTXLS&HLSHR\G R {WR/G ISW G M BVQ i€
WUHEDOO PRQzWRQ L UHSHWLWLY D OWGKROXWOV HIHFWHV GHO
H 7HQLU HQ FRPSWH O HYROXFLY GH OD WQqFQLFD
| 6XEVWLWXLU DOOz TXH pV SHBLROOPS® SHULBMOz TXH WLQJXL S
J 30DQLILFDU OD SUHYHQFLY EXVFDRDQW HIQ IF ROQMXQF) ERK HQ HRQ
WUHEDOO OHV FRQGLFLRQV G H W URE D Q 0O XHW UM G Bl DLVR (DVF W R E
HO WUHEDOO
K $GRSWDU PHVXUHV TXH SRVLQ SHUY®GDY DOW. QGLYURWBGFLY F
L 'RQDU OHV GHJXGHV LQVWUXFFLRQV DOV WUHEDOODGRUYV

/| HPSUHVDUL WLQGUj] HQ FRQVLGNUREDY ¥ HOH BIYSW B H\E D &/ @ DSAF
GH VHIXUHWDW L VDOXW HQ HO PHRPHQW G HQFRPDQDU OHV IHL

/| HPSUHVDUL DGRSWDUj OHV PHVXWHVXQHFRIpNULGY WHH BDOC
KDJLQ UHEXW LQIRUPDFLY VXILFLHQW DL MHEWH TR@IBD G b IXLL\QF DJRJAH-

/| HIHFWLYLWDW GH OHV PHVXUHW BXHMHIHVL & HVWWXRAH LR B L
QR WHPHUJULHV TXH SRJXpV FRPHWVHYHODW O HEDPLG DHG\R W L W L
HOV ULVFRVY DGGLFLRQDOV TXH SRJXHWWIUH VY PSSOCHYVDQWAFWWUPXK
SRGUDQ DGRSWDU VH TXDQ OD PDJIJQUWKXE XEEVWDIYWVRB QWIHDGW UQ
GHOV TXH HV SUHWpQ FRQWUR®YBVY RpYRVHIXVWHWL[LQ DOWHUQDW

3RGUDQ FRQFHUWDU RSHUDFLRQV GPDL/VIHIXO DW B MWV IJDXJHD @MW QL
JPELW GH FREHUWXUD OD SUHYLVIDOOGH @ IHWPFRM @& Bl WLHNDSMVF V& H G5
WUHEDOODGRUV HOV WUHEDOODGRUWYRNMXWQOR®RPWRE HNWYIBMWHF & F
UHVSHFWH HOV VRFLV O DFWLYLVSDWVGHIFL yT EBIOVVHKQW UWWE B O

167$/ /$&,216 "+,*,(1(, %(1(67$5 '(/16 75(%$//$'256

(OV VHUYHLV KLJLGQLFV GH O REUY FRAPGIMIDHQE MY OV WSRO/ WL
GH WUHEDOO

HQ OHV REUHV FRQWLQJXGHV D O DSDEMW®W ' GH O $QQH[ ,9 3
'RQDGHY OHV FDUDFWHUtVWLTXHWH YLV W R®DXFERXH @RREBDY 8 KQ
SURYLVLRQDOV

WLSXV FDVHWD SUHIDEULFDGD SHUW @WW MHVWEXDUUMD U SR Y IVER\
HQ OD

SUzSLD REUD SHU DOEHUJDU DTXHVQW I KWHYWHIDW HNX B QH DHRAX F RyQ
SHUPHWLQ




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

9HVWXDULYV

(OV YHVWXDULV GLVSRVDUDQ G XQEWEKBBDIWUHBDRWDG RAH T X HF
G XWLOLW]DU ORV VLPXOW,;QLDWHQWL FILGIRMRH CONVPH B QF D W P\DHULLHH
FODX L DPE OD FDSDFLWDW QHFHV VRQ®SHU JXDUGDU OD URED

IDYDERYV
/ID GRWDFLy PtQLPD SUHYLVWD SHU DOV ODYDERYV pV GH

GXW[D SHU FDGD WUHEDOOD G RRXOR/ |QDFFHY WXH OVBEEDOOL
YIWHU SHU FDGD KRPHVY R IUDFFIRy lUDBSHWY FDGD GRQHYV
XULQDUL SHU FDGD KRPHVY R IUDFFLY

HL[XJDPDQV GH FHO OXORVD R HOgFWULF SHU FDGD ODYDER
VDERQHUD GRVLILFDGRUD SHU FDGD ODYDER

UHFLSLHQW SHU D UHFROOLGD GH FHO OXORVD VDQLWjULD
SRUWDURWOORY DPE SDSHU KLJLgQLF SHU FDGD YjWHU

H H+ H+ +H+ H H H

OHQMDGRU

/D ]JRQD GHVWLQDGD D PHQMDGRU WLQG®UjGLYS FO\VDoWG® Pl @LHPDH
G DLIJXD SRWDEOH SHU D OD QHWCHMD BWW D WWHTQEYSOG\D LDOE WI
L WLQGUj XQD SURYLVLY VXILFWHNQWUGHHIRVOW PSHODW & X § RERHU ~

'(17,),&%&,1 '( 5,6&26 , 0(685(6 35(9(17,9(6 $5$'237$

6HQVH SHUMXGLFL GH OHV GLVSRVLFRERW BtSXQIPFHD/EGH\ BJ& URBNA
HVWDEOHUWHY D O DQQH[ ,9 GHO 5HEL R6EWHKXKEWHWY HQXPIBBHHQ D
HOV ULVFRV SDUWLFXODUV GH GARRVHGMWWYWDWWHEDH OV X R¥E WD H
GRQDU GXUDQW WRW HO SURFpVWCIOHEBERPEY BW [ &R DWWV R HE\p \HH
WHQLU HVSHFLDO FXUD HQ HOV ULVEPWPpW &V kD ODVXB HOWH WRELD
FUHPDGHY HURVLRQV L FRSVY KDYRRPM YW GIDGSGRBWRUDHRp VDD
WUHEDOO TXH HV UHDOLW]L

$ PpV V KD GH WHQLU HQ FRPSWH OHYHS/RMVWEXHW XU ISV GFKGV L
YHWQHV L WHQLU FXUD HQ PLQVFL® JDQAFHQGULRW PRPHQW HO UL
7DQPDWHL[ HOV ULVFRV UHODFLR QDWH SH R I XIIDHYY G\HL BB\ W H ¢
SRVWHULRUV UHSDUDFLY PDQWHQLPHQW

$ FRQWLQXDFLY V H[SRVD OD UHODFIXK I$@E Q@ WHRU/AJ Plp VG XUHDTQ W
GLIHUHQWY IDVHVY GH O REUD DPEH 8VRPMNXRIHVFROHG H BRW/ILY B \I
OD ILQDOLWDW G HOLPLQDU R WH®XLUFR® HjQLVPHIO TN ISVWOH UL WR WA
LQGLYLGXDO (3, LPSUHVFLQGLERGY GHWRIRORWDW QHAD BRYYGI

SLVFRV JHQHUDOV PpV IUHT*HQWYV

t1&DLJXGD G REMHFWHV L R PDWIQW. QQYHXOOPDWHL[ R D GLIHUH
t*HVSUHQLPHQW GH FJUUHJXHV VXVSHVHYV

1([SRVLFLY D WHPSHUDWXUHY DPELHQWDOV H[WUHPHYV
t1([SRVLFLY D YLEUDFLRQV L VRUROO




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

t7DOOV L FRSV DO FDS L HIWUHPLWDWYV

t7DOOV L IHULGHVY DPE REMHFWHV SXQ[DQWYV

tbREUHHVIRUORY PRYLPHQWY UHSHWLWLXV R SRVWXUHYV LQDGH
t((OHFWURFXFLRQV SHU FRQWDFWH GLUHFWH R LQGLUHFWH
t+*HUPDWRVL SHU FRQWDFWH DPE JXL[RVFROHNVLRODF FLPHQW Sl
1, QWR[LFDFLY SHU LQKDODFLY GH IXPV L JDVRYV

OHVXUHV SUHYHQWLYHV L SURWHFFLRHQUDPRO OHFWLYHV GH FDL
+/D JRQD GH WUHEDOO URPDQGUj RUGBIQW O OL BHQ X.OHOX MRIEQMMAIF
+(V FRO ORFDUDQ FDUWHOOV LQGLFDWLNY GBRAWYRNVEOHV GH
+(V SURKLELUj O HQWUDGD D WRWD SHUVRQD DOLHQD D O REUD
+(OV UHFXUVRV SUHYHQWLXV GH O REQIW W RQIETUCHD SVHVJBEDD G
FRPSRUWLQ PDMRUV ULVFRV HQ FRP\SGHROHBRNML GO ONFUXN VLWV
H[LJHL[HQ OD VHYD SUHVQQFLD
t/HV RSHUDFLRQV TXH FRPSRUWLQ ULVRWYD HO\DSWEKSE OV LWV yU @ DX
SHUVRQD TXDOLILFDGD GHJXGDPHQW LQVWUXwGD
+(V VXVSHQGUDQ HOV WUHEDOOV HQ [EDWP B HQWHPGHMWDNL RT ®D QY
YHQW VLJXL VXSHULRU D NP K
t4XDQ OHV WHPSHUDWXUHV VLIJXLQPHWXUBPGNO \SRYYIWEDAH MWQ
OHV KRUHV GH PDMRU LQVRODFLYy
+/D FJUUHJD L GHVFjUUHJD GH PDWHU L B DWW LHKFDXKMHIDLIV | ® W H ITHREH ¢
PLWMDQV PHFjQLFV HYLWDQW PRYLBPHOND FEDXVRG O XH SURYRT
+/D PDQLSXODFLY GHOV HOHPHQWYV $WRQ WY YD O DLGFIDW] DXW § 8 U
PHFjQLFV R SDODQTXHV SHU HYLWDU VREUHHVIRUORY LQQHFHYV
+'DYDQW O H[LVWQgQFLD GH OtQLHVGDOpRWUH Y XGHW W §UEHNY P YQLA
SUHYHQWLYHV HQ IXQFLYy GH OD VHYD LQWHQVLWDW L YROWDW
1R HV UHDOLW]DUj FDS WUHEDOW® BjTQVY @HORUDBKLE MHFFLY GH C
+(OV RSHUDULV QR GHVHQYROXS D WRW B/ & HEWDHION VOL XV S PV @ @ U L
+6 HYLWDUDQ R UHGXLUDQ DO Pj[LP HOV WUHEDOOV HQ DO0oDGD
+6 XWLOLW]DUDQ HVFDOHV QRUPDOLW]DG HWH WFPHEMWHIE \D M ¥ H & U DD
JRQHV H[FDYDGHYV
+(OV EXLWV KRULW]JRQWDOV L OHV YRWMWND®RHOQWRO D FRQ DR SIF
R [DU[HV KRPRORJDGHV
+'LQV GHO UHFLQWH GH O REUD H OWDQHIX LXFECCH V HORj IXW Q WV UFHLGJX
NP K

(TXLSV GH SURWHFFLY LQGLYLGXDABUHQWLN XDWMHM\VE]BUHRRFQH G K

+& DVF GH VHIJXUHWDW KRPRORJDW

+& DVF GH VHIJXUHWDW DPE EDUEDOOHUD

+& LQWXUy GH VHIXUHWDW DPE GLVSRVLWLX DQWLFDLJXGD
+& LQWXUy SRUWDHLQHV

+*XDQWV GH JRPD

+*XDQWV GH FXLU

t*XDQWYV DWOODQWYV

+&DO0DW DPE SXQWHUD UHIRUODGD

+&DO0DW GH VHIJXUHWDW DPE VROD DwOODQW L DQWLFODXV
t%RWHV GH FDQ\D DOWD GH JRPD

tODVFDUHWD DPE ILOWUH PHFjQLF SHU DO WDOO GH PDRQV DPE
+t5RED GH WUHEDOO LPSHUPHDEOH




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

t)DL[D DQWLOXPEDJR
t800HUHV GH VHIXUHWDW DQWLLPSDFWHYV
t3URWHFWRUV DXGLWLXV

'XUDQW HOV WUHEDOOV SUHYLV D O HIHFXFLyYy GH O REUD

6 H{TSRVD OD UHODFLY GHOV ULVFRV Pp\HQUHO VH®QY WN EDXCHO § RSAHY
O HIHFXFLy GH O REUD DPE OHV PRARRALRWHVFROHYHRWILYHY LSHTRW
SURWHFFLY LQGLYLGXDO (3, HVSHFtILFV SHU D DTXHVWV WUH

, QVWDO ODFLY HOgFWULFD SURYLVLRQDO

5LVFRV PpV IUHT*HQWYV
+(OHFWURFXFLRQV SHU FRQWDFWH GLUHFWH R LQGLUHFWH
t7DOOV L IHULGHV DPE REMHFWHYV SXQ[DQWYV

t3URMHFFLY GH SDUWtFXOHV DOV XOOV

+, QFHQGLV

OHVXUHV SUHYHQWLYHV L SURWHFFLRQV FRO OHFWLYHYV
+3UHYHQFLY GH SRVVLEOHY FRQWDFWHVH{DYEWWHPW IGHG S U R AWM
SRVDGD D WHUUD L GLVSRVLWLXV @H WDOO LQWHUUXSWRUV GI
+(V UHVSHFWDUj XQD GLVW|jQFLD PtQLBH DFOSMUWDQQHV GtQOMAD I
GH P SHU D OHV OtQLHV VRWHUUDGHYV
+(V FRPSURYDUj TXH HO WUDODW GH QD RPEH® GO PWVXE PRI QRN
G DLJXD
+(V VLWXDUDQ HOV TXDGUHV HOqgFW UHFNDH {H @ CSRIFM COERFIHADVG_HE\D
KRPRORJDGHY DPE OD VHYD SUH YV DWHIMWGHW B H. @® HLSHQ KEHSW L
SURYHWGHV GH SRUWD FODX L YLVHUD
+6 XWLOLW]DUDQ VRODPHQW FRQGWBRL RQPR 8 Q HFMRUILVT XHNVW D Q WH.
+(Q FDV G HVWHQGUH OtQLHV HO(qFWWLVKWXDREQ HD RQH D GoD SI
P VLV KD GLVSRVDW DOJXQ HOHPHIQKL SGIMVLP SHGLUMH B G BBV
+(OV FDEOHV VRWHUUDWY HVWDUDQ \&HULMWRWDPE @\ BAH Q t DIOG.W ]
SURIXQGLWDW VXSHULRU D P
t/HV SUHVHV GH FRUUHQW HV UHDOLMW)]GDGBVDQRUPDIOVL \GHD EGIDY
t4XHGHQ WHUPLQDQWPHQW SURKLELBEHYHOYHY PR-OQ 8 H RXQWL BVAJH. @
HPSUDQW VH XQD SUHVD GH FRUUHQWHD@GRI $HHQGHQW SHU D FD

(TXLSV GH SURWHFFLY LQGLYLGXDO (3,

+&DO0DW DwWOODQW SHU D HOHFWULFLVWHYV
t*XDQWV GLHOQFWULFYV

t%DQTXHWHYV DWOODQWY GH O HOHFWULFLWDW
t& RPSURYDGRUV GH WHQVLYy

+(LQHV DWOODQWYV

t5RED GH WUHEDOO LPSHUPHDEOH

t5RED GH WUHEDOO UHIOHFWRUD

7TDQFDW G REUD
SLVFRV PpV IUHTHQWYV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

t7DOOV L IHULGHVY DPE REMHFWHV SXQ[DQWYV
t3URMHFFLY GH IUDJPHQWYVY R GH SDUWtFXOHV
t1([SRVLFLY D WHPSHUDWXUHY DPELHQWDOV H[WUHPHYV
t1([SRVLFLY D YLEUDFLRQV L VRUROO

OHVXUHV SUHYHQWLYHV L SURWHFFLRQV FRO OHFWLYHYV

+(V SURKLELUj O DSDUFDPHQW D OD RDPHKH¥OHYIDGO REQUB QWL
+(V UHWLUDUDQ HOV FODXV L WRW H®{ ® DMDHQUFLLDVD SXQ[DQW UHV)
+(V ORFDOLW]DUDQ OHV FRQGXFFLRQ\GHXHUSEDQQ H[WYY\IDP B QY
O H[FDYDFLy

(TXLSV GH SURWHFFLY LQGLYLGXDO (3,
+&DO0oDW DPE SXQWHUD UHIRUODGD
t*XDQWV GH FXLU

t5RED GH WUHEDOO UHIOHFWRUD

'XUDQW OHV IDVHV G H[HFXFLy GH O REUD
&RQGLFLRQDPHQW GHO WHUUHQ\

5LVFRV PpV IUHT*HQWYV

t$WURSHOODPHQWY L FRO OLVLRQV 66 DHW R TPRQUHPVH GHV\S H BL-D
GXUDQW O RSHUDFLY GH PDU[D HQUHUH

+& LUFXODFLY GH FDPLRQV DPE HO EROTXHW DL[HFDW

t)DOODGD PHFjQLFD HQ YHKLFOHV L ROUXIQY]WLGH RALSYMALMID FBHIQ
+&DLIJXGD GH PDWHULDO GHV GH OD FXOOHUD GH OD PjTXLQD
+&DLIJXGD GH WHUUD GXUDQW OHV POQERBUHY GH GHVSODODPH(
t%ROFDGD GH PjTXLQHV SHU H[FpV GH FjUSIHIN HAHPDRIDHN FRUOH © H (
+$EDQV G LQLFLDU O H[FDYDFLYy HW Q HUQILH\D Bj AR® GXR AR QW H/IF
+(OV YHKLFOHV QR FLUFXODUDQ D GNVGHQFHYY Y R UHHWL 8 H VODH [F P
GHVQLYHOOV H[LVWHQWYV

t/HV YLHV G DFFpV L GH FLUFXODFLQWLQ & QW OIOR X GHHV OG R ERJFDQ
WHUUD L GH FORWV

t7RWHV OHV PjTXLQHV HVWDUDQ SURYB®WER\E G B QF.D/ SRVR WU POV H
+/D JRQD GH WUjQVLW TXHGDU|] SHUVHBW B FP-DQW\H V HIDOLNOR SO B\ L.
+(V UHDOLW]DUDQ DSXQWDODPHQ@MYIXBQLIPHYW HLHLWSHIULI\O (G ]
SURWHFFLY LQGLYLGXDO (3,

t$XULFXODUV DQWLVRUROO

+& LQWXUy DQWLYLEUDWRUL SHU D O RSHUDGRU GH OD PjTXLQD

JRQDPHQWDFLYy

SLVFRV PpV IUHT*HQWYV

1, QXQGDFLRQV R ILOWUDFLRQV G DLJXD

1% ROFDGHV [RFV L FRSV SURYRFDWYV SWYWH\XB BV XS QHY HIY W LSYHH
SURWHFFLRQV FRO OHFWLYHYV

1(V FRO ORFDUDQ SURWHFWRUV KRPEPRGXWNVDGOHVSFHIUPWHYV GH
1(O WUDQVSRUW GH OHV DUPDGXUHYV HVH IHHFWXDdJ) GH W M C5Q Dy GHW
JDQ[RY DPE SHVWHOOV GH VHIXUHWDW

1(V UHWLUDUDQ HOV FODXV VREUDQWYV L HOV PDWHULDOV SXQIC




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

(TXLSV GH SURWHFFLY LQGLYLGXDO (3,

+*XDQWV KRPRORJDWY SHU DO WUHEDOO DPE IRUPLJy

t+*XDQWV GH FXLU SHU D OD PDQLSXODFLY GH OHV DUPDGXUHYV
t%RWHV GH JRPD GH FDQ\D DOWD SHU IRUPLJRQDW

t%RWHY GH VHIXUHWDW DPE SODQWLOOHV G DFHU L DQWLOOLYV

(VWUXFWXUD
5LVFRV PpV I[UHT*HQWYV

t+*HVSUHQLPHQWY GHOV PDWHULDOV 8 HQFRIUDW SHU DSLODW L
t1&DLIXGD GH O HQFRIUDW DO EXLWGEREFBQUMDWHY RSHUDFLRQV C
t7DOOV HQ XWLOLW]DU OD VHUUBVFGHFXJODU GH WDXOD R OHV V

OHVXUHV SUHYHQWLYHV L SURWHFFLRQV FRO OHFWLYHV

1(V SURWHJLUj OD YLD S~EOLFD DPE X@D YHVHWD GXHOPUIRWP ER V)
1(OV EXLWYV KRULW]RQWDOV L OHV YRWWHND&RHOQY WRO BN IFWR D I©WR SIUF
R [DU[HV KRPRORJDGHYV

(TXLSV GH SURWHFFLY LQGLYLGXDO (3,

t&LQWXUYy GH VHIXUHWDW DPE GLVSRVLWLX DQWLFDLJXGD
t*XDQWV KRPRORJDWYV SHU DO WUHEDOO DPE IRUPLJy

t*XDQWV GH FXLU SHU D OD PDQLSXODFLY GH OHV DUPDGXUHYV
t% RWHV GH JRPD GH FDQ\D DOWD SHU IRUPLJRQDW

t % RWHV GH VHIXUHWDW DPE SODQWLOOHYVY G DFHU L DQWLOOLV

7TDQFDPHQWY L UHYHVWLPHQWY H[WHULRUV

SLVFRV PpV IUHTHQWYV

t1&DLIJIXGD G REMHFWHV R PDWHULDOV GHY GH GLIHUHQW QLYHO
1([SRVLFLY D WHPSHUDWXUHY DPELHQWDOV H[WUHPHYV
t$IHFFLRQV FXWjQLHYV SHU FRQWDFWH PPW HPWRLD/ONUNw O XID[QWVFL
OHVXUHY SUHYHQWLYHV L SURWHFFLRQV FRO OHFWLYHYV
tODUTXHVLQHY SHU D OD SURWHFFLAHFRDHWQW GH OD FDLJIJXGD G
t1R UHWLUDGD GH OHV EDUDQHYV DEBIQWGH O HI[HFXFLYy GHO WD

(TXLSV GH SURWHFFLY LQGLYLGXDO (3,
tOV GH PDVFDUHWD DPE ILOWUH PHBPEL¥HIHIDDO WDOO GH PDR(

&REHUWHYV
5LVFRV PpV I[UHT*HQWYV

t&DLIJXGD SHU OHV YRUHY GH FREHUWWY OOLVFDPHQW SHU OH\
OHVXUHV SUHYHQWLYHV L SURWHFFLRQV FRO OHFWLYHV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

+t / DSOHF GHOV PDWHULDOV GH FRHEHHQUMXD HDVG U N DCOH. WO HDW Y RQHWR
IRUD GH OHV ]JRQHV GH FLUFXODFLKV SRUMKBRHWAWPHQW VREUH EI
t/ DFFpV D OD FREHUWD HV UHDO LRY |IORR FPQ R/ MDEEHOMD QM. VWHX/IFG W
SURWHJLWYV L UHFRO]DGHV VREUH \&DS/WDIQMLHYV RROUDW pG\W DAH
GHVHPEDUFDPHQW

1 6 LQVWDO ODUDQ DQFRUDWJHYV D OBWKFEHBVDFESQW XOPRDQW G
(TXLSV GH SURWHFFLY LQGLYLGXDO (3,

1&DOoDW DPE VROD DQWLOOLVFDQW

t5RED GH WUHEDOO LPSHUPHDEOH

t&LQWXUYy GH VHIXUHWDW DPE GLVSRVLWLX DQWLFDLJXGD

,QVWDO ODFLRQV HQ JHQHUDO

S5LVFRV PpV IUHT*HQWYV
+(OHFWURFXFLRQV SHU FRQWDFWH GLUHFWH R LQGLUHFWH
+& UHPDGHV SURGXWGHYV SHU GHVFjUUHJXHV HOqFWULTXHYV

t+, QWR[LFDFLY SHU YDSRUV SURFHGHQWY GH OD VROGDGXUD
+, QFHQGLV L H[SORVLRQV

OHVXUHV SUHYHQWLYHV L SURWHFFLRQV FRO OHFWLYHYV
+(O SHUVRQDO HQFDUUHJDW GH O®DFQR®YYDKWVWDORE DRORDMQLLB GV
GHO

PDWHULDO GH VHIJXUHWDW L GHO®HHU YOL S W GDHQQBRUWHVSHFtILTX
+6 XWLOLW]DUDQ VRODPHQW O O X PR/j GSHRIDNVPVY MO \K XRIPVR D\R JID W'D ¥
FRQQH[LY QRUPDOLW]DGD DOLPHQWDGHV D YROWYV

+6 XWLOLW]DUDQ HLQHV SRUWjWLOV DPE GREOH DWOODPHQW

(TXLSV GH SURWHFFLY LQGLYLGXDO (3,

t*XDQWY DWOODQWY HQ SURYHV GH WHQVLy

+&DOoDW DPE VROD DWOODQW GDYDQW FRQWDFWHVY HOgqFWULFV
+t%DQTXHWHY DwWOODQWY GH O HOHFWULFLWDW

t& RPSURYDGRUV GH WHQVLYy

+(LQHV DWOODQWYV

SHYHVWLPHQWY LQWHULRUV L DFDEDWYV

5LVFRV PpV I[UHT*HQWYV

t1&DLJXGD G REMHFWHV R PDWHULBG®OGV GHVGEHOURARWHQIL YHO® OO
t1([SRVLFLY D YLEUDFLRQV L VRUROO

t7DOOV L IHULGHVY DPE REMHFWHY SXQ[DQWYV

tbREUHHVIRUORY PRYLPHQWY UHSHWLWLXV R SRVWXUHYV LQDGH
t+*HUPDWRVL SHU FRQWDFWH DPE JXL[RVR ARPBIMROD FLPHQW Sl
1, QWR[LFDFLY SHU LQKDODFLY GH IXPV L JDVRYV

OHVXUHV SUHYHQWLYHV L SURWHFFLRQV FRO OHFWLYHYV
t/HV SLQWXUHV V HPPDJDW]HPDUDQ H@WQORFYyTXXI IGAIMERW L Q RE
GH PLQLPLW]DU HOV ULVFRV G LQFHQGL L G LQWR[LFDFLY

t+/HV RSHUDFLRQV G HVFDWDW HV UHDDWW ] CDLPIEQ F R HJRISHOHN HE CDLQJS

+$ OHV HVWDGHV UHFHQWPHQW SLQWIGNY @D BE VSARRGHHFQWHW RIXH
SLIJPHQWV Wz[LFV TXHGD SURKLELW PHQMDU R IXPDU




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

+(V VHQ\DOLW]DUDQ FRQYHQLHQWPHQW BHY L] OBH\H B HB\HWR. RDLGH.
FXLQD L DSDUHOOV VDQLWDULV S3HJ SDR/ REN YWDFIX O IHVD\DRIS € B G|
L DFFLGHQWYV

t/HV UHVWHV G HPEDODWJHV V DSLODWD® HRY GHRDBEDWP|IDQW D GD/
WUHEDOO

(TXLSV GH SURWHFFLY LQGLYLGXDO (3,

t&«DVF GH VHIXUHWDW KRPRORJDW

t*XDQWYV GH JRPD

t*XDQWYV GH FXLU

tODVFDUHWD DPE ILOWUH PHFjQLF SHU DO WDOO GH PDRQV DPE
t8O0OHUHV GH VHIXUHWDW DQWLLPSDFWHYV

tSURWHFWRUV DXGLWLXV

,QVWDO ODFLRQV

5LVFRV PpV IUHT*HQWYV

+, QWHUIHUQQFLHV DPE ,QVWDO ODFLRQUJEB VXERPRQLVMWUDPHQW
+& DLIJXGHV GHV GH SXQWV DOWV L R GHINFGE piVO M/ QW N VS USFOYILW D
t7DOOV L SXQ[DGHYV

+& RSV L HQVRSHJIDGHYV

+&DLIJXGD GH PDWHULDOV UHERWYV

+(PDQDFLRQV GH JDVRV HQ REHUWXUHV GH SRXV PRUWV

+t& RQWDFWHV HOqQFWULFV GLUHFWHV R LQGLUHFWHV
t6REUHVIRUORY SHU SRVWXUHV LQFRUUHFWHYV

+& DLIJXGHV GH SDOV L DQWHQHV

5HODFLY QR H[KDXVWLYD GHOV WUHEFQDY VI X DM$ Q L THHOQSU'L V|

7UHEDOOV DPE ULVFRV HVSHFLDO PRIRW VILMXYWG R ¥ B BX0G\DDE
SHU OHV SDUWLFXODUV FDUDFWH Xt¥YMADT XH® VG 8§ UR DH GLLPH. QWD W L
O HQWRUQ GHO OORF GH WUHEDOO

7UHEDOOV HQ HOV TXDOV O H[SRYLIFRY DXBRVQWAQ TXLFEFW RVE
JUDYHWDW R SHOV TXDOV OD VDIDDOYQGH D \H WSJHFE DLF®DGHR D\D V L.
H[LJLEOH

7UHEDOOV DPE H[SRVLFLY D UD G IOIVF DR QWRIUP@IWWL]D W V STHFON. F
GHOLPLWDFLY GH ]JRQHV FRQWURODGHV R YLIJLODGHYV

7UHEDOOV HQ OD SUR[LPLWDWWEHRBLLHY HOGFWULTXHV G DO

7UHEDOOV TXH H[SRVLQ D ULVF G RIHJDPHQW SHU LPPHUVLY

2EUHV G H[FDYDFLY GH W~QHO X HSWRXS\R V LD WRILWP WQ\W E DEHD W A
VXEWHUUDQLYV

7UHEDOOV UHDOLW]DWYV HQ LPPHUVLY DPE HTXLS VXEDTXjWLF

7UHEDOOV UHDOLW]DWYV HQ FDPEUHV G DLUH FRPSULPLW

7UHEDOOV TXH LPSOLTXLQ O ~V G H[SORVLXYV

7UHEDOOV TXH UHTXHUHL[LQ PXQWDHIREHFPRX\QWDHVBB/NP HQ

'XUDQW OD XWLOLW]DFLY GH PLWMDQV DX[LOLDUYV

/D SUHYHQFLY GHOV ULVFRV GHULWDWNQ®HD® PL & WL\ V& HD PL R EUHL
DWHQHQW D OHV SUHVFULSFLRQVL&KROWD/DEHRLW B E V3 U HDY B QRLG HE&H
7UHEDOO HQ OD &RQVWUXFFLY 9LGUBJRWWUGPRLFD 2UGHMNGI) W




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

DWHQFLY D OD 6HFFLY « 6HJXU WD WWLQ H\D GAHU 8 B DEORID VY LDGHAF L
3~EOLTXHV B6XEVHFFLY « %DVWLGHV HQ JHQHUDO

(Q FDS FDV V DGPHWUj OD XWLOLWHWPLlYT®&H €B VHWWLHX [RQ HYFD P
FRPSOHL[LQ DPE OD QRUPDWLYD YLJHQW

(Q HO FDV GH OHV SODWDIRUPHV GH GW WFXWULHILDNGHHUBMWRRIG D@
QRUPDOLW]DWY GLVSRVDQW GH EDRDO@WH S HIR MROIRIW BHY GHHQH |
DOWUHY HOHPHQWV

5HODFLY GH PLWMDQV DX[LOLDUWHYWNYUMWSHB VOLR BV P B P E UMV
SURWHFFLRQV FRO OHFWLYHV

3IXQWDOV

1R HV UHWLUDUDQ HOV SXQWDGM V@R WM PR &G DIDL ACHIDGD KWHYDQ
FJUUHJD UHVSHFWDQW VH HO SHUtRGH HVWULFWH GH GHVHQFR
1(OV SXQWDOV QR TXHGDUDQ GLVSYIHX RNHBRO]DPRIEVD HR Y3 RADLG\
VREUH HOV SDUDPHQWYV YHUWLFDO\W QDG  DOMDIPDALWH VHASUH TXD(
1(OV SXQWDOV WHOHVFzSLFV HV WUDQV SWH@¥WDIWD BOIRAEK HND L WP\H F

7RUUH GH IRUPLJRQDW

+(V FRO ORFDUj HQ XQ OORF YLV LUEQHK XD ®H X @ H DWW B OUTHX 8 H.
3URKLELW O DFFpV D WRWD SHUVRQD QR DXWRULW]DGD

t/HV WRUUHV GH IRUPLJRQDW URPDQEHQ®@ 8UWRW B Do®HW SEHU B @
KRPRORJDGHV DPE HQWRUQSHX DREJKRD DOoDPGD LIJXDO R VXS
t1R HV SHUPHWUj OD SUHVQQFLD GH SEH YV RD-DWO LR RHEW 16 FWHH/
IRUPLJRQDW GXUDQW HOV VHXV FDQYLV GH SRVLFLYy

+(Q HO IRUPLJRQDW GHOV SLODUV GUWPEDR@IREY M DV LOMHXYD WR Q LDH
GH WUHEDOO VLWXDGD SHUSHQGUB&RY»O®H® QWD ODPELODRQQ DA
G DFRQVHJXLU OD SRVLFLY PpV VHJXUD L HILFDo

(VFDOD GH Pj

+(V UHYLVDUj SHULZGLFDPHQW O HVWBIW GH FRQVHUYDFLY GH Ol
+'LVSRVDUDQ GH VDEDWHY DQWLOOIDVPDQSVWW NR®SRHDQRW RS HQIIL
PXQWDQWV

+(V WUDQVSRUWDUDQ DPE O H[WUHP BGRSAD Q WHW H & M YRR HFNUH M
+(V UHFRO]DUDQ VREUH VXSHUItFLHV KRHWTX)R Q VST XD PVEL DO G
HVWDEOHV L LPPZELOV TXHGDQW SXRWLELMR Q V-~ W HR R ®WRIDWF R
VLPLODUV

+(OV WUDYHVVHUV TXHGDUDQ HQ SRY¥LFLGHKR UHWRQWBBUW OQIH
UHVSHFWH DO SOD KRULW]RQWDO

t/ H{IWUHP VXSHULRU GH O HVFDOD /REBWHERVMREDUFIPPEAVD P6
OD GLUHFFLY YHUWLFDO

t/ RSHUDUL UHDOLW]DUj O DVFHQV [E IG/HNFRHQNDSH P IOUBQRD € D \H ¢
VXEMHFWDQW VH IHUPDPHQW DPE OHV Rs NBVHPVQRXIQ® BQW \H V J O
+6 HYLWDUj O DVFHQV R GHVFHQV VLRMXOWDQL GH GRV R PpV SHI
+t4XDQ HV UHTXHUHL[L WUHEDOODU VBERWVODHVFP OWD X\QLDQ W) G b
HO FLQWXUy GH VHIXUHWDW DPE GLVSRVLWLX DQWLFDLJXGD

9LVHUD GH SURWHFFLY

1t/ D YLVHUD VREUH O DFFpV D REUD HVOCARDNVNDIWU XDRE SAKULEFHH ¥ R/C
HVWDELOLWDW SHU HYLWDU HOV ULVFRV PpV IUHT*HQWYV

1(OV VXSRUWV GH OD YLVHUD HV UHFRO]QWDQQWLR HWOH WAWHW HV V I




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

1(OV HOHPHQWY TXH GHQRWLQ DOJRGRUWODPEQW \MYF®H ¥ B X)) WID(
IRUPD LPPHGLDWD SHU D OD VHYD UHSDUDFLY R VXEVWLWXFLYy

%DVWLGD GH FDYDOOHWYV

1t/ HV EDVWLGHYVY GH FDYDOOHWY HV UHFROHNVWIDE U RE UHDWOQXLSHHWDI©
16 HPSUDUj] XQ PtQLP GH GRVY FDYDOOMWVGIHHWU DXGID DWW, B/RLY DX
SURKLELW FRP D UHFRO]JDPHQW O ~V BHOEWARQYVRPODRBWHWVHYRC
1t/ HV SODWDIRUPHV GH WUHEDOO HVWDU¥DY LEHQOHMAWDPHQW DQF
t4XHGD WRWDOPHQW SURKLELW LOQO/OWD/OVO®DRP X QW ED X /D GO WM I

'XUDQW OD XWLOLW]DFLY GH PDTXLQjULD L HLQHV

/JHV PHVXUHV SUHYHQWLYHY D DGRSWBHU DO FBYWRWRG AL RQVUD
ULVFRV GHJXWV D OD XWLOLW]DBQWGH I HFXFQjW GBI 1O HREUHDY HBVWX
GHVHQYROXSDUDQ HQ HO FRUUHVSRWHBRQ3RDPEHD®H/I X Yl B VHIDW \
D 7RWHV OHV PjTXLQHV L HLQHYVIS&RV B VDML GHW]VE YO FR REHDSR
PDQXDO G LQVWUXFFLRQV HQ HO URPE QW WIDWDAD HHONS WE VIER D W
FRPSRUWHQ SHU DOV WUHEDOODGRUWHRRP MoV GLUR]PHG i PIHRENY
VHIXUHWDW

E /D PDTXLQjULD FRPSOLUj OHV SUHNG WIHSIFOLIRFHQ AR G W I6GIIX G H V
0jTXLQHV 5HLDO 'HFUHW OHV , ®RWP\S O K P HIQRN) U L7H ¥ Q L7IBX H.V.
HVSHFLILFDFLRQV GHOV IDEULFDQWYV

F 1R V DFFHSWDUj OD XWLOLW]DFLyRGBIURDLS LT YHFDQ [P ¥ Bl Q M\AF
UHJODPHQWDFLY HVSHFtILFD

SHODFLY GH PjTXLQHV L HLQHV TX® RIEW) SRRE D\HW XWY B Y W]PWU
PHVXUHV SUHYHQWLYHV L SURWHFFLRQV FRO OHFWLYHYV

3DOD FDUUHJDGRUD
+3HU UHDOLW]DU OHV WDVTXHV G HOPDRXOHGILIH 8@ HOV WHHFRD | B
PRWRU HV FRQQHFWDUj HO IUH G HVODFjRRD®BIQW L HV EORTX
t4XHGD SURKLELW O ~V GH OD FEB OHWIDQNBRWWI UXD R PLWMj

t/ HIWUDFFLY GH WHUUHV V HIHFWX®HQWQ SRVLFLY IURQWDO DO
+(O WUDQVSRUW GH WHUUHV HV USRULAM]PY Pjp B FED DD RV H B O H-
JDUDQWLU O HYWDELOLWDW GH OD SDOD

SHWURH[FDYDGRUD

t+3HU UHDOLW]DU OHV WDVTXHV G HOP DFRXOHGIUFCH Q W HHMJ D HAR YD |
HV FRQQHFWDUj HO IUH G HVWDFIPRDDIRHQW L HV EORTXHMDUj O
t4XHGD SURKLELW O ~V GH OD FEB OHWIDQNBRWWI UXD R PLWMj
+(OV GHVSODODPHQWY GH OD UHWURBEB[6DYDGRUDUBWHUHRROLMGD L
PjTXLQD HQ

HO VHQWLW GH OD PDUI[D

+(OV FDQYLV GH SRVLFLY GH OD FXO\W MY DUH Q O/LY8HDWIDFL 1S ¥ W @FO
PDMRU DOoDGD

+(V SURKLELUj OD UHDOLW]DF Ly D5RF MyUGHE AORj TLUQQWGHO UDGL

&DPLYy GH FDL[D EDVFXODQW

1t/ HV PDQLREUHY GHO FDPLY VHUDQDEGUHLWULERAVLIHU XQ VHQ\DOL
1(V FRPSURYDUj TXH HO IUH GH Pj HVWP 6 BPWAH® W RDAEP) VH@HDE DA
YHKLFOH L GXUDQW OHV RSHUDFLRQV GH FjUUHJD L GHVFjUUHJI
t1R HV FLUFXODUj] DPE OD FDL[D KLVVDGD GHVSUpV GH OD GHVF




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

&DPLYy SHU D WUDQVSRUW

t/HV PDQLREUHV GHO FDPLYy VHUDQIGGUWLWLEAVLWHU XQ VHQ\DOL
t/HV FJUUHJXHV HV UHSDUWLUDQ XQLQRUPE®HBW DHE GG G 0 H[@W Y
DO L SURWHJLQW HOV PDWHULDOV VROWYV DPE XQD ORQD
+t$EDQV GH SURFHGLU D OHV RSHUDFLRIQVFEBD BjRIMHUIDHLO G H Y FHQ
IUHQDW L HQ FDV G HVWDU VLW XD WOH @ ]DHQ ¢ WRW DWOIHAM R @ G BV
+(Q OHV RSHUDFLRQV GH FjUUHJD L GHVFFWXNFI T X¥H ISWRY R DXRF
SqQUGXD G HVYWDELOLWDW URPDQ MW DHPEELIHQEO FRQGXFWRU |

&DPLY JUXD

(O FRQGXFWRU DFFHGLUj DO YHKLFOHOGRHRW R Q @80 JB®MO R Q VBHRLY
IJURQWDO HYLWDQW VDOWDU » WBUNDIDGRHQW ~V GHOV HVJODR
1(V FXLGDUj] HVSHFLDOPHQW GH QR VREUMHGDAOD/®L HO FIIEBEWHLIMBDRE
1/ID FDELQD GLVSRVDUj] GH IDUPDFLR@IWERH WUPEHDW OLXPHOLW D VE
1(OV YHKLFOHV GLVSRVDUDQ GH ERW]LQD GH UHWURFpV

1(V FRPSURYDUj] TXH HO IUH GH Pj HVWP 6 BPWAH® W RDAEP) VHRHDE DA
YHKLFOH L GXUDQW OHV RSHUDFLRQV G HOHYDFLY

1/ HOHYDFLY HV UHDOLW]DU] HYLWD QWRRRAHXDRLEBQ \&8§ FWEXD X3 ¥V
OD FjUUHJD

YRUPLJRQHUD

t/HV RSHUDFLRQV GH PDQWHQLPHQW V& UD/S K FHLDDOOL W\ PDOM VSIS Y |
GHVFRQQH[LY GH O HQHUJLD HOQFWULFD

+/D IRUPLJRQHUD WLQGUj XQ JUDX GH SURWHFFLY ,3

+(O VHX ~V HVWDUj UHVWULQJLW QRPpV D SHUVRQHV DXWRULW]
+'LVSRVDUj GH IUH GH EDVFXODPHQW GHO ERPER

+(OV FRQGXFWHV G DOLPHQWDFLY HO{PW WAR@QG HF VODW R WP WIHRUQH
D XQ GLVMXQWRU GLIHUHQFLDO

t/HV SDUWV PZELOV GH O DSDUHOO KDRWHJY LGIH V FPR. VMDD D @ WS
FDUFDVVHY FRQQHFWDGHV D WHUUD

+1R HV VLWXDUDQ D GLVWjQFLHV LQYRUHRUY H[FDYH\F IPyH W B H&/HGG
GHOV IRUMDWV

9LEUDGRU

t/ RSHUDFLYy GH YLEUDW HV UHDOLWIP WVWDPEQUH GHV G XQD SR\
+/D PjQHJD G DOLPHQWDFLY GHV GHORWMXIDILEHD HOPFRWE ILFFRWW D LS
SDV

+7DQW HO FDEOH G DOLPHQWDFLy WNRRUPD /RIY 1 VWQ QB L H Q G5 ML
FRQGLFLRQV G HVWDQTXHWWDW L DWOODPHQW

+(OV RSHUDULV QR HIHFWXDUDQ O PUHQRWI/FLID PR Q @ FGAD0Q AWDE R H
FRV 6L pV QHFHVVDUL DTXHVWD RRWRSEHWBYVLWHDOLW]DU|j HQ\
+(O YLEUDW GHO IRUPLJy HV UHD O LW UHE D®HV VGIH XSUDHDW IR WHRHP\D
PRPHQW O RSHUDUL VREUH O HQRRVDEWHL VREUH HOHPHQWV L
tODL V DEDQGRQDUj HO YLEUDGRU H@DIOOQALR QDPE W W HDLY HAD 6
+3HU D OHV YLEUDFLRQV WUDQVPHVHG H)S\RMLW HP B LFj U E D D®R WHR
SHU D XQ SHUtRGH GH UHIHUQQFD|GH PXV& KRYHQWQHROVXSEHRU
P V3

ODUWHOO SLFDGRU




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

/I HV PJQHJXHV G DLUH FRPSULPLW KDQB HWWVOR BLWXBKOM\L @& I L
GHOV RSHUDULV QL HO SDV GHO SHUVRQDO

t1R HV UHDOLW]DUDQ QL HVIRUoORV GI9 DWW D@ EDHQLPRIYMUDIFQ RHL
t(V YHULILFDU] HO SHUIHFWH HVWDWHGXI®OW DFREODPHQWYV GH O
1(V WDQFDUj HO SDV GH O DLUH DEDQV GH GHVDUPDU XQ PDUWH

*UXHWD

t6HUj XWLOLW]DW H[FOXVLYDPHQW SW®R OIDNSPIGNRQD GHIJXGDPH
+(O WUHEDOODGRU TXH XWLOLW]LIR D P HVQDHIOVWDX j- G HIXGQR |
HO FRQWLQJXW GHO PDQXDO G LQVW SXHYLHR@W L YOHW OF BGURKS FNDH
(3, QHFHVVDULYV

+3UqQYLDPHQW D O LQLFL GH TXD QN HY RO WM BHMHODY HNVFARFRURY
GHO FDEOH GH VXVSHQVLY GH FjUUHJXHV L GH OHV HVOLQJXHYV
+(V FRPSURYDUj O H[LVWgQFLD GHO OBRIGMDG RO GRF UFHF RDUR LX)
FRQWUD O H[WUHP VXSHULRU GH OD SORPD

+'LVSRVDUj GH PDUFDW &( GH GHFOD WDIMNYOGE EQQWRINKFLALRQVLF
IDEULFDQW

+4XHGDUj FODUDPHQW YLVLEOH HO[EBUWNHOBMYDXH LQGLFD HO Sk
+6 DFRWDUj OD ]JRQD GH O REUD HRDQDXTYDOGHO Y VAWDMLHU WDOYF &M
OD JUXHWD

#(V UHYLVDUj HO FDEOH GLjULDPHQW X-EWWHQWK RIEOTIAD Y 2UQ D R E
WUHQFDWYV VLJXL LIXDO R VXSHULRU DO GHO WRWDO

t/ DQFRUDWJH GH OD JUXHWD HV H@& DHIOL W PIUjD\OH GRIQQNV W U R B IER
IDEULFDQW

:/ DUULRVWUDPHQW PDL HV IDUj DPE EWUGR QVGS OB QW 6V DR.D Wk UG
+(V UHDOLW]DUj HO PDQWHQLPHQW SUHYLVW SHO IDEULFDQW

BHUUD FLUFXODU

+(O VHX ~V HVWj GHVWLQDW H[FOXWRLSBPHQWHH O WPOD G HOHPH
+3HU DO WDOO GH PDWHULDOV FiBUMRW D RUSNWX\L \L B HP DUDO B R
GLVFV GH VHUUD

t++DXUj G H[LVWLU XQ LQWHUUX SRR GHH FRCPDDQGIDBHR®Y GH OD
+/D ]JRQD GH WUHEDOO KDXUj G HVVQFH @HOIVGEHHHYD\E R U R I
LQFHQGLYV

t/HV SHFHV D VHUUDU QR FRQWLQG UD-HQNFO MXVF\QL DOWUHYV HOHF
+(O WUHEDOO DPE HO GLVF DJUHVVLX HV UHDOLW]DUj HQ KXPLW
t1R V XWLOLW]DUj OD VHUUD FLUFKH\D D G/HHTQMHG 8B SARPWIHFF LP)j \G
DQWLSROV L XOOHUHV

BHUUD FLUFXODU GH WDXOD

t6HUj] XWLOLW]DW H[FOXVLYDPHQW SWMRUQW]JPHILVRQD GHJXGDPH
+(O WUHEDOODGRU TXH XWLOLW]L FOHDQWH LRUWIP B WU A R OHDQJ \HR/ XV DU jL
FRQHL[HUj HO FRQWLQJXW GHO PDQKNCPBVIXUWHWUXFHFYRQWLIBHV
L O~V GHOV (3, QHFHVVDULYV

t/HV VHUUHV FLUFXODUV VH VLW XD UDXS HQI 4Q HDO RFUP SV RS VB WX
GLVWjQFLHV VXSHULRUV D WUHV P HWUHXH GH OBVWRU B VAHO X LIR L
GHJXGDPHQW SURWHJLWYV SHU [DU[HV EDUDQHV R SHWRV G DFLE
+(Q HOV FDVRV HQ TXg VH VXSHULQ HOVW YDGR B P VGV H{ R LOAL W DR
'"HFUHW GH SURWHFFLY GHOV WRWHREDRDO O/D I6\RW B EGD YID@WO G M C
FRUUHFWLYHVY RSRUWXQHV WDOVYXARP O ~V GH SURWHFWRUV D)




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

+/D VHUUD HVWDUj WRWDOPHQW SURW HND®D 5 HWHOD SBIUW T R HH(
DFFHGLU DO GLVF

+/D SDUW VXSHULRU GH OD VHUUD GLWSRDDUHGLRS B GHIUE DY DB F
GH VHUUD H[FHSWH SHO SXQW GWDOQRG XLF PIDy SSUHR ®f HROFHL ) H3HWS
+6 XWLOLW]DUj VHPSUH XQ HPSHQUH®R® GBU JXH PD QHHOHPYHD W
Pj TXHGL H[SRVDGD DO GLVF GH OD VHUUD

+/D LQVWDO ODFLY HOGFWULFD GH OHUPHFX\LH) Bl \HW DAR Wj F/RIPS UFL |
FRPSURYDQW VH SHULZGLFDPHQW I$SQ H\DE GHMWMU WHYV FODYLOO
t/HV SHFHV D VHUUDU QR FRQWLQG UD-QNFO MXV¥F\QL DOWUHYV HOHF
t/ RSHUDUL HV FRO ORFDUj D VRWOQKBIQIWFGHGHBROVHYLWDQW O
7DOODGRUD GH PDWHULDO FHUjPLF

+(V FRPSURYDUj O HYWDW GHO GLVF DBEDQ % LGHVWIFLOY TOHWI\DIY
HVTXHUGDW HV SURFHGLUj D OD VH Y®OWLHPFFHG LOMD GAXNVEY IV G\M XF D
HVWDUj DFWLYDGD HQ WRW PRPHQW

+1R HV SUHVVLRQDUj FRQWUD HO GUVHOOBPORIOMHDIWDOODU SHU

(TXLS GH VROGDGXUD

t1R KL KDXUj PDWHULDOV LQIODPDEOHKHWUHN GRVQ K V] FDQ BH®N VW
VROGDGXUD

+t$EDQV GH VROGDU V HOLPLQDUDQ OMV >SIRWXUHYV L UHFREULPF
+*XUDQW HOV WUHEDOOV GH VRO G D GHWL ®W R \G3R § R O )V VIHKR B UFI
SHUIHFWH HVWDW L FRQGLFLRQV BVEEOHQ XQ OORF SURSHU L D
+(Q HOV ORFDOV WDQFDWYVY HQ HOVQDXBRWYVUMFEWD 8XIDRY DEUP GW
V LQVWDO ODUDQ H[WUDFWRUV SBHyHURFRD/ORMQWGWOLVWHPHV G
+(V SDUDOLW]DUDQ HOV WUHEDOON Q@M R GG B @ X Q BLIDQG B ODHDG\DR
O jUHD GH WUHEDOO

t7DQW HOV VROGDGRUV FRP HOV WH B E DYCRIDDAGIRQUW VT B H VFS\R WILRIEQ
YLVXDO DGHTXDGD QR URPDQHQW H@FREHBBW DPE HOV XOOV D

(LQHV PDQXDOV GLYHUVHYV

t/ DOLPHQWDFLY GH OHV HLQHV HVUHED®ION]BQj P E LH D MD/QKKW LV
QR GLVSRVLQ GH GREOH DWOODPHQW

t/ DFFpV D OHV HLQHV L HO VHX ~V HWW BHU 8RR Y VDXQLEDIPW DVG
t+1R HV UHWLUDUDQ GH OHV HLQHV OKWVIBEBRMFDFPALRQV GLVVHQ\L
+(V SURKLELU] GXUDQW HO WUHENG® DPHOKIRYHM VO FNGHOQBR AV
VLPLODUV

t/HV HLQHV HOQFWULTXHV GLVSRYVDW D QD®RHFRREGIH \D G 8D MHWY WL
+(Q OHV HLQHV GH WDOO HV SURWHJIQW - BMWIFFLRE XQD FDUFI
t/HV FRQQH[LRQV HOGFWULTXHV D W UDP/H \FEHFERVAYV B VEIURRQH
HOQFWULFV

t/HV HLQHV HV PDQWLQGUDQ HQ S HRJjQHFFWHVHNOW BIVWH BT XV UBRE/ HLC
UHVLGXV PDQWHQLQW HO VHX FDV|F®HEWWFEDQW SHU DOV WI
t/HV HLQHV HOqFWULTXHV HVWDUDQ L0 BWLE®HW FoHQW U ) R RV iR
DPE OHV PDQV R HOV SHXV PXOODWYV

+(Q HOV FDVRV HQ TXg VH VXSHULQ HOWY YDGR B B VGV H) SR DIUPA i FIX
'"HFUHW GH SURWHFFLY GHOV WRWHREDRDO O/D I6\RW B EGD YID@WO G M C
FRUUHFWLYHVY RSRUWXQHV WDOYXARP O ~V GH SURWHFWRUV D)




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

'(17,),&$&,1 (/6 5,6826 /$%25$/6 (9,7$%/(6

(Q DTXHVW DSDUWDW HV UHVVHQ\D OMWHDBW Ly BGRGMAD B HHVHXU H
UHGXLU O HIHFWH GHOV ULVFRW¥FPPWIGHTOHREMWY GXUDQW O H[H

&DLJXGHV DO PDWHL[ QLYHOO
1/D ]JRQD GH WUHEDOO URPDQGUj] RUGARRWO DO BHQ XWHOX MRIEQYMNILF
16 KDELOLWDUDQ L DEDOLVDUDQ OMV ][RQHV G DSOHF GH PDWHU

&DLJXGHV D GLIHUHQW QLYHOO

+(V GLVSRVDUDQ HVFDOHV G DFFpV SHU VDOYDU HOV GHVQLYHO
+(OV EXLWV KRULW]JRQWDOV L OHV YRIWMND®HOD \WR BMDIVYHN VL §D
KRPRORJDGHYV

+(V PDQWLQGUDQ HQ ERQ HVWDW O HW GH\RQLWFHFL.GRWYY GHOV EXLV
t/HV HVFDOHV G DFFpV TXHGDUDQ IHUPDPHQW VXEMHFWHV L EH

3ROV L SDUWtFXOHYV

1(V UHJDUj SHULzGLFDPHQW OD ]JR®IRGW WUHEDOO SHU HYLWDU
1(V IDUDQ VHUYLU XOOHUHV GH SURWXHBFKXWH Q G\D WRADHED/DHDW DH@WI
JHQHUL SROV R SDUWtFXOHYV

6RUROO

16 DYDOXDUDQ HOV QLYHOOV GH WRUROO HQ OHV JRQHV GH WUH
t/HV PJTXLQHVY KDQ G HVWDU SURYHwWGHYVY G DwOODPHQW DF~VWL
1{(V GLVSRVDUDQ HOV PLWMDQV QHFHVNOVIWRBROMOLPLQDU R H

(VIRUORYV

+6 HYLWDUj HO GHVSODODPHQW PDQXDO GH OHV FjUUHJXHV SHV
+(V OLPLWDUj HO SHV GH OHV FjUUHJXIBYQ ¥XMOFDY GH GHVSODODP
+6 HYLWDUDQ HOV VREUHHVIRUORV R HOV HVIRUORV UHSHWLWL X
+6 HYLWDUDQ OHV SRVWXUHV LQDGHDRBIQMVRRARVSDOGBYPH®W B
FIUUHJXHV

L QFHQGLYV
t+1R HV IXPDUj HQ SUHVQQFLD GH PDWHKLD/OW. UXQUY E GHVYQFIHE QL

,QWR[LFDFLYy SHU HPDQDFLRQV
+(OV ORFDOV L OHV ]JRQHV GH WUHBNXOICFIGHY®WRVDUDQ GH YHQWL
+6 XWLOLW]DUDQ PDVFDUHWHYV L ILOWUHY DSURSLDWYV

5(/$&,1 '(/6 5,6826 /$%25$/6 48( 12 (6 32'011&/5

(OV ULVFRV TXH GLItFLOPHQW HV SRIHRGHBLAH@ BB W ¥@ X\OHNV T X
LQHVSHUDGHV FRP FDLIJXGHV G REMHBDWHW\. GHR/ REN Q/CPMD WD V [
SRGHQ UHGXLU DPE O DGHTXDW 1\ )XGHOVHY FRAIROHFWILRE@V LDIFL
O HYWULFWH FRPSOLPHQW GH OD GIRWDAD WV IWIDONK @ PID Wi UQLBVGHRY
ERQD FRQVWUXFFLY

&DLIJXGD G REMHFWHYV
OHVXUHY SUHYHQWLYHV L SURWHFFLRQV FRO OHFWLYHYV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

+(V PXQWDUDQ PDUTXHVLQHV DOV DFFHVVRV

+/D JRQD GH WUHEDOO URPDQGUj RUGBIQW O OL BHQ X.OHOX MRIEQMMIF
+6 HYLWDUj O DPXQWHJDPHQW GH FOHWHERLWDWNGHREMHFWHY VRE
+t1R HV OODQoDUDQ WURORV QL UHVWMM GHVPDWHULDOV GHV GH

(TXLSV GH SURWHFFLY LQGLYLGXDO (3,
t1&DVF

t*XDQWV L ERWHYV GH VHIXUHWDW

tOV GH ERUVD SRUWDHLQHYV

'"HUPDWRVL

OHVXUHV SUHYHQWLYHV L SURWHFFLRQV FRO OHFWLYHV
16 HYLWDUj OD JHQHUDFLY GH SROV GH FLPHQW

(TXLSV GH SURWHFFLY LQGLYLGXDO (3,

t*XDQWV L URED GH WUHEDOO DGHTXDGD

(OHFWURFXFLRQV

OHVXUHV SUHYHQWLYHV L SURWHFFLRQV FRO OHFWLYHV

1{(V UHYLVDUj] SHULzGLFDPHQW OD LQVWDO ODFLY HOgQFWULFD

1t/ HYWHVD HOgFWULFD TXHGDUj IL[DW DOV SDUDPHQWYV YHUWLF
1(OV DOODUJDGRUV SRUWjWLOV WLQGUDQ PJQHF DwOODQW

1/D PDTXLQjULD SRUWjWLO GLVSRVDWDFPH@WRWHFFLY DPE GREO
t7RWD OD PDTXLQjULD HOgQFWULFDGHWMDWYBURYHWGD GH SUHVE
(TXLSV GH SURWHFFLY LQGLYLGXDO (3,

t*XDQWYV GLHOgqFWULFV

1&DOoDW DWOODQW SHU D HOHFWULFLVWHYV

t%9DQTXHWHY DwOODQWY GH O HOHFWULFLWDW

&UHPDGHYV

OHVXUHY SUHYHQWLYHV L SURWHFFLRQV FRO OHFWLYHYV

t/D JRQD GH WUHEDOO URPDQGU|FRHSHQBW®WD IOPBHRUH G REVWD
LO OXPLQDGD (TXLSV GH SURWHFFLY LQGLYLGXDO (3,
t*XDQWYV SRODLQHV L GDYDQWDOV GH FXLU

&RSV L WDOOV HQ HIWUHPLWDWYV

OHVXUHV SUHYHQWLYHV L SURWHFFLRQV FRO OHFWLYHV

t/D JRQD GH WUHEDOO URPDQGU|FRHSHQBW®WD IOBDHRUH G REVWD
LO OXPLQDGD (TXLSV GH SURWHFFLY LQGLYLGXDO (3,
t*XDQWV L ERWHYV GH VHIXUHWDW

&21',&,216 '( 6(*85(7$7 , 6$/87 (1 75(%$/(6,2867'(
5(3$5%$&,1 , 0$17(1,0(17

(Q DTXHVW DSDUWDW V DSRUWD Q@D HQIQHVWDFH JX-OMVOFRIDWE IUAHIRC
VHIXUHWDW L VDOXW HOV IXWXU\W MWWHLE PO QW KG@ILPRQWHG M DJ LH,
FRQVWUXwW TXH FRPSRUWHQ PDMRUV ULVFRV

7TUHEDOOV HQ WDQFDPHQWY H[WHULRUV L FREHUWHYV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

3HU DOV WUHEDOOV HQ WDQFDPHQWWWMIBRAVSGH IFR-HEIW W Bl [W H
TXDOVHYRO DOWUH TXH V HIHFWX oW OPEDH X DXV DB @G & KMLIXIGD] B
TXH FRPSOHL[LQ OHV FRQGLFLRQV HWSHHAL HjVD 6 HBMH HVH H>XOU 5 WHDWA

'XUDQW HOV WUHEDOOV TXH SXJXHQ PRIOFWRRDD O YLDLEHPOLG
O DOoDGD GH OD SULPHUD SODQWN LSBOVSYRKMHIAKWVD®Y GMHMN QR
FDLIXGHV G REMHFWHYV

7TUHEDOOY HQ LQVWDO ODFLRQV

(OV WUHEDOOV FRUUHVSRQHQWYV D D HYOIg®WWDBDOID BIHR DDV G K DOX
UHDOLW]DU VH SHU SHUVRQDO TXDGLRED W V WORESOHLWH © H\NQ HA/C
FRUUHVSRQHQW 30D GH 6HIXUHWDW®PDWGEFO XYW JIBDQW HRP FHD@E D P [
$EDQV GH O H[HFXFLY GH TXDOVHYR ® MNQWVHHEQIORCH QW GHOD/UD W E i (
PXQWDFjUUHJXHYVY V KDXUj G HODERWFBU LX) IOW XcCH WHBERUHWRW.
OD PDWqULD

7TUHEDOOYVY DPE SLQWXUHV L YHUQLVVRYV

(OV WUHEDOOV DPE SLQWXUHV R DBOVYHXPOWBHNXIBIOV HVX OGO
GH UHDOLW]DU VH DPE YHQWLODF LlyQWXVYLG HHRQWNR WDHFRFE W DG W THEKD

75(%$//6 48( ,03/,48(1 5,6&26 (63(&,$/6

(Q O REUD REMHFWH GHO SUHVHQW 6(IVO&XXVB LF B6QFIRFU G H Q6 H.DXU H MAL

UHIHULWY HQ HOV SXQWV L OWFAQ RVMRW[BDXYYQMD , GHON W

LPSOLTXHQ ULVFRV HVSHFLDOV SHUND HDED QMIXGRIWWD V& HLOO® 'V D O
G 2FWXEUH

$TXHVWV ULVFRV HVSHFLDOV VROHQ SUWUNOWRUDVHNBQ KD P HHRA
FREHUWHV L HQ HO SURSL PXQWDXWHADBW O HWPSURWHNFGIH &HDIO

tOXQWDWJH GH IRUMDW HVSHFLDOPHQW HQ OHV YRUHV SHULPH
+([HFXFLy GH WDQFDPHQWY H[WHULRUYV

t)RUPDFLY GHOV DPSLWV GH FREHUWD

t& RO ORFDFLY GH IRUTXHV L [DU[HV GH SURWHFFLYy

+(OV EXLWV KRULW]RQWDOV L OHV YRIWMHNWD®RHOD \WR B DDMQHN VL D
KRPRORJDGHYV

+'LVSRVLFLY GH SODWDIRUPHY YRODGHYV

t+(OHYDFLyY L DFREODPHQW GHOV PzG QN F&XH LEyD& MW IORHH/QNMDD B Q HOWH

0(685(6 (1 &$6 'T(0(5*E1&,$

(O &RQWUDFWLVWD KDXUj GH UHIOHFRMIX HONVIDW AR GLGX\E RAHNQ ¥
VLWXDFLRQV G HPHUJqQFLD HVWDEORDW GHH S ULLHP\HUWHD XR ISERIUMNV L
SHU D DL[z D SHUVRQDO DPE IRUPDBPLTYHVXHHW\P HYXUHWUHF G

(OV WUHEDOODGRUV UHVSRQVDEOHV GHOOGUWHRHD XQJH S 5U BPH W] -
VHYD DFWLYLWDW KDYHQW G HVWQUVIWWDRLW L.GGDOY 5 GIHAEKIDG D >
VLWXDFLY KR UHTXHUHL[L HODXSQ & QUMDY GDIW GIHYV &/ dREBAHWDD ®J d.C




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

35(6E1&,$ '(/6 5(&85626 35(9(17,86 '(/ &2175$&7,67$

'RQDGHYVY OHV FDUDFWHUtVWLTXHV GH) H ® BWH Y HHON (WIWXRN % W/
6HIXUHWDW L 6DOXW FDGD FRQWIDHWLYMD BHXOY] GHXVVULBE RU
SUHYHQWLXV D O REUD VHJRQV VGHVW GHOGHY HREOB /GHL5HIRU!
ODUF 1RUPDWLX GH 3UHYHQFLY GH 5LVXKRNVUWEROQBOV $ WOV DV
HIHFWHV HO FRQWUDFWLVWD KDXUY BGWARKYFDYWWDIQ HWOWV D HF RE
FDSDFLWDFLY VXILFLHQW TXH KDXWHE HW BUVE RRVHII Y& B OV DRIL W
GH OHV PHVXUHV LQFORVHV HQ HO FREDEBXBRQHQW 30D GH 6HJ

$TXHVWD YLIJLOJQFLD LQFORXUj] OGHFRPASYURHW EY iy WSIHWY IS I IF YFH. '
HQ DTXHVW 30D DL[t FRP O DGHDXDBLY KRV WRB WD FAUHW WQRQY !
O DSDULFLYy GH ULVFRV QR SUHYLVXWR G HWEHIPLYDDN O DG @ HE B W\ MY/
SUHVgQQFLD GHOV UHFXUVRV SUHYHQWLXV

6L FRP D UHVXOWDW GH OD YLJLOF®RPLSD L\VP REWHGHF D XQ BHWLLFYLL
SUHYHQWLYHY OHV SHUVRQHV TXH WLRURIQQOHWWV LOGLEDFQB GW
QHFHVVjULHYVY SHU DO FRUUHFWH L LPHRHMILVWW FRHPSHDQWHYMNV G KD
SRVDU WDOV FLUFXPVWjQFLHV HQ FREHLLOARHQW BGHRG WP UHH/V P
RSRUWXQHY SHU FRUUHJLU OHV GHILFLgQFLHY REVHUYDGHYV

0(685(6 '( 35(9(1&,1 , 3527(&&,I

&RP D FULWHUL JHQHUDO SULPDUDQ OHR QBN FOW M FLIFQ 8 QWL ER O GDH
V KDXUDQ GH PDQWHQLU HQ ERQ HVWRMWOGD FR QY Bl UP\DDIAXLLYQ HUDL\D
HLQHV GH WUHEDOO ' DOWUD EDQGD M GVHFMW®LWY KRP 8O RWMHF ¥ L
QRUPDWLYD YLIJHQW 7DQPDWHL|[ &BXWPHY XGHW HGIOD AIOR DRI
SUHYLVLEOHVY WUHEDOOV SRVWHULRUV UHSDUDFLY PDQWHQLP

OHVXUHV GH 3UHYHQFLY &RO OHFWLYD

2UJDQLW]DFLY L SODQLILFDFLGWHWO ¥ W QHFE B 'Y O\Q WHBI KDHLMVG WU |
FLUFXODFLRQV GLQV O REUD

6HQ\DOLW]DFLY GH OHV JRQHV GH SHULOO

3UHYHXUH HO VLVWHPD GH FLUFXO DRLWWGBIFY M KWHMHY D O D OW
FRP HQ UHODFLYy DPE HOV YLDOV H[WHULRUYV

'"HL[DU XQD JRQD OOLXUH D O H®MHRUKDE HG & P PRIXD Q4 LFLDDY D G D

,PPRELOLW]DFLY GH FDPLRQV PLWKU@IIDV)\U HB OMXWUNVXHR GHR § P
GHVFjUUHJD

5HVSHFWDU OHV GLVW]QFLHV GH VNJNLNMWB\VQWYE OHV ,QVWDC

(OV HOHPHQWY GH OHV ,QVWDO OB¥HR GBW R G FGF HRGAD D WPED Q|

YRQDPHQWDFLY FRUUHFWD GH OD PDTXLQjULD G REUD

OXQWDWJIH GH JUXHV IHW SHU XQD RHEP SUINY P LROSHS HD O £ &/ DXGHD
GH OD FjUUHJD Pj[LPD GHOLPLWDFLYE®HREFDWEHL GWFFLy IUHQD

5HYLVLYy SHULzZGLFD L PDQWHQLPHGWRBHDPDTXLQjULD L HTXL

6LVWHPD GH UHF TXH LPSHGHL[L XBI@WEWIWGH SROV HQ JUDQ

&RPSURYDFLY GH O DGHTXDFLY GHDOM WV W\WRDWFURRY G H{JM AXFH |
HGLILFDFLRQV YHWQHYV

&RPSURYDFLY G DSXQWDODPHQW \SDRRRDIEQ 6 HR QG/HGS H RW Bl F E Dy ¢

SWLOLW]DFLY GH SDYLPHQWY DQWLOOLVFDQWYV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

&RO ORFDFLY GH EDUDQHV GH SURWHRTHRLYGHQ OORFV DPE SHUL
&RO ORFDFLY GH [DU[DW HQ IRUDWYV KRULW]JRQWDOV

SBURWHFFLY GH IRUDWYV L IDoDQHEWISHWHVY L\WD[HODOARDQRAXGD G
OV GH FDQDOLW]DFLRQV G HYDFXDBVWGHA OPGHY FRUUHFWDPI
OV G HVFDOHV GH Pj SODWDIRUPHV GH WUHEDOO L EDVWLGHYV
&RO ORFDFLY GH SODWDIRUPHYV GO VOWHSYFRDOPWHVDWHULDOV |

OHVXUHY GH 3UHYHQFLY ,QGLYLGXDO

SWLOLW]DFLY GH FDUHWHV L XD GGHRWDHN LKR FSRIGRRUDFRFHY 5 R QSADWMN

SWLOLW]DFLY GH FDOoDW GH VHJXUHWDW

BWLOLW]DFLY GH FDVF KRPRORJDW

$ WRWHY OHV ]JRQHV HOHYDGHV R @ I B KR VKR E LY LFVDNOHEPUH VH MW
SXQWV G DQFRUDWJH VHJXUV SHU SRGHUXVXEMME KR P ROLRH DWE L ¢
XWLOLW]DFLYy GHO TXDO VHUj REOLJDWzULD

SBWLOLW]DFLY GH JXDQWV KRPRO BLW ¥ V& H WD ME [PVDBVH B IOD PR/Q W |

DJUHVVLXV L PLQLPLW]DU HO ULVF GH WDOOV L SXQ[DGHYV

S8WLOLW]DFLY GH SURWHFWRU V LDDQGALW HXFHK/R'E K D R B RWVVRQ P

SBWLOLW]DFLY GH PDQGLOV

6LVWHPHY GH VXEMHFFLY SHUPDQHQWQLRGH YD UILOHQFH O VS WW HPE
SHULOO G LQWR[LFDFLY 8WLOLWHFWYGGDHTUXLSY GH VXEPLQLVW

OHVXUHV GH 3URWHFFLY D 7THUFHUV

7DQFDPHQW VHQ\DOLW]DFLY LWHDOK XPHWD YFERHQ REWQY BBL!
V KD GH SUHYHXUH XQ SDVVDGtV S\WRWE JWWQFHD® ISQW &HB & LIDREH
SHUVRQHY DOLHQHV D O REUD SXJXLQ HQWUDU

3UHYHXUH HO VLVWHPD GH FLUFXURRWY GHI O HRKELLFID A R PWHD@ W HX
YLDOV H[WHULRUV

,PPRELOLW]DFLY GH FDPLRQV PLWKU@cDV) \U HB OMXWUVXHR GHR § P
GHVFjUUHJD

&RPSURYDFLY GH O DGHTXDFLY GHDOM W VWARDWFURRY G H{JMFAXFH |
VXEVzO HGLILFDFLRQV YHWQHYV

3URWHFFLY GH IRUDWV L IDoDQHEW ISHW HW L\WD[HQDOFOQHXGD G

6(*85(7$7 , 6$/87
'LVSRVLFLRQHV PtQLPDV GH VHIXUYREWDGIE NV FERRT WMQXGBLYQ
5HDO 'HFUHWR GH GH REWREUWHOD W WBYDEWWHLD
% 2 ( GH RFWXEUH GH
&RPSOHWDW SHU
'LVSRVLFLRQHV PtQLPDV GH VHJXUHG IDGORWDW X G HDS\ORVF FR@ UL F
H[SRVLFLyYyQ DO DPLDQWR
5HDO 'HFUHWR GH GH PDGHR O®HIUBNVQGWWHUDRR
% 2 ( GH DEULO GH

ORGLILFDW SHU




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

ORGLILFDFLYQ GHO 5HIODPHQWR GHQFRYQEHGWHLEDRV' LIOAS BV HNLIHR (
PtQLPHVY GH VHIJXULGDG \ GH VDOXGBWUXPBIWREUDV GH FRQ

5HDO 'HFUHWR GH GH PDGR 7GHE DMLYV IMNHNOQWRY 6RFLD!
% 2 ( GH PD\R GH

ORGLILFDW SHU

'"HVDUUROOR GH OD /H\ GH XOGKB RFW KEHUGID YXEFRQWUDWI
VHFWRU GH OD FRQVWUXFFLYQ

SHDO '"HFUHWR GH GH DIRVOGWR 7 GHIEODMR L BWKQWRY 6RF

'LVSRVLFLYQ ILQDO WHUFHUD ORGLILFDHQYSHDE8 GHHFVWBWR tFXOR'
% 2 ( GH DJRVWR GH

&RUUHFFLYQ GH HUURUHYV

% 2 ( GH VHSWLHPEUH GH

/H\ GH 3UHYHQFLYQ GH 5LHVJRV /DERUDOHYV

/[H\ GH GH QRYLHPEUH GH G® -HIDWXUD GHO (VWD
% 2 ( GH QRYLHPEUH GH

&RPSOHWDGD SHU
BURWHFFLYQ GH ORV WUDEDMD G RHODF ERQ VWDV CAHRRWQ UWABI HIB R ML F
DIHQWHY FDQFHUtJHQRYV GXUDQWH HO WUDEDMR
5HDO 'HFUHWR GH GH PDGR HOUHWLULGEMAHLIDR % 2 (
GH PD\R GH

ORGLILFDGD SHU
/[H\. GH OHGLGDV )LVFDOHV $GPLQLWRBEDWQ YDV \ GHO 2UGHQ

/[H\ GH GH GLFLHPEUH GHDGR -HIDWXUD GHO (VW
ORGLILFDFLYQ GH ORV DUWtFXORYV \ GH OD /H\
% 2 ( GH GLFLHPEUH GH

&RPSOHWDGD SHU

BURWHFFLYQ GH OD VDOXG \ VHIXUH®G F®& @GWUDRY RV UDIEHDW RS RJU H (
FRQ ORV DIHQWHYV TXtPLFRV GXUDQWH HO WUDEDMR

SHDO '"HFUHWR GH GH DEUQD 3GHUL@EHQVWHULR GH

GH PD\R GH

&RPSOHWDGD SHU
'LVSRVLFLRQHV PtQLPDV SDUD OD SURWHFFLEQ GG HODR\D @)U DEL
IUHQWH DO ULHVJR HOpFWULFR
5HDO 'HFUHWR GH GH M)XGQLRD GHOIVLEHQWIHI LR 2 (
GH MXQLR GH

&RPSOHWDGD SHU

SURWHFFLYQ GH OD VDOXG \ OD DIBRUHNG BIGS &H VARV VDUOEY MU L H®
GHULYDGRV GH DWPyVIHUDV H[SOBE¥IDWDR/ HQ HO OXJDU GH WU
5HDO 'HFUHWR GH GH MXGHLRDGHIHVVLGHQWHL LR

% 2 ( GH MXQLR GH

ORGLILFDGD SHU




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

/IH\ GH UHIRUPD GHO PDUFR QRUPDVGLHY R LGN TRV SOLHEYRHUIDFQ W @
[H\ GH GH GLFLHPEUH GHDGCR -PIRWXUDGHHGLNMWAPEUH C

'HVHQYROXSDW SHU

'HVDUUROOR GHO DUWtFXOR GH@MLYB\GH 5LHOWRVHPERUDOH\

PDWHULD GH FRRUGLQDFLYQ GH DRWLYLGDGHY HPSUHVDULDOH

5HDO 'HFUHWR GH GH HQGMR UBEO MR QLIMXIQWRRY 6RFLD
GH HQHUR GH

&RPSOHWDGD SHU

BURWHFFLYQ GH OD VDOXG \ OD DIBRUH\G DIGHGQ MW 1 BVOWRY DEILHW J R
SXHGDQ GHULYDUVH GH OD H[SRVLIRUWYRKD®D YLEUDFLRQHV PHF
5HDO 'HFUHWR GH GH QRNWUHREUH7 GBHEODOMR LB WXQWRV
% 2 ( GH QRYLHPEUH GH

&RPSOHWDGD SHU

BURWHFFLYQ GH OD VDOXG \ OD DIBRUH\G B B QGWHUO RVRW WILEH/MR V
UHODFLRQDGRY FRQ OD

H[SRVLFLyQ DO UXLGR

5HDO 'HFUHWR GH GH PDGHR O®HIUBVQGWWHUDRR

% 2 ( GH PDU]R GH

&RPSOHWDGD SHU

'LVSRVLFLRQHV PtQLPDV GH VHIXUHSDGORW W X6 HCSMOR WV FR@ ULF
H[SRVLFLYQ DO DPLDQWR

SHDO '"HFUHWR GH GH PDGHR OGH3IW BNVQGWHWHUDR

% 2 ( GH DEULO GH ORGLILFDGD SHU

ORGLILFDFLYQ GH GLYHUVDV OH\HWOBDHD WKXEDGEDSQVDEEYWYMH IDFFH
DFWLYLGDGHV GH VHUYLFLRV \ VX HMHUFLFLR

[H\ GH GH GLFLHPEUH GHDGR -HIDWXUD GHO (VW

% 2 ( GH GLFLHPEUH GH

SHJIODPHQWR GH ORV 6HUYLFLRVY GH 3UHYHQFLYQ

SHDO '"HFUHWR GH GH HQEIW R UGHD MR Q LAMWXIQWRY 6 RFLDC
% 2 ( GH HQHUR GH

&RPSOHWDW SHU

SURWHFFLYQ GH ORV WUDEDMD G RUDDF ERQBVADY OFRRQ UAB HI B R ML F
DJHQWHVY FDQFHUtJHQRV GXUDQWH HO WUDEDMR

5HDO 'HFUHWR GH GH PDGR GSM GUH\QLLG/MQHALIDR

% 2 ( GH PD\R GH

ORGLILFDW SHU

ORGLILFDFLYQ GHO 5HJODPHQWR GHQGRYQHUYLFLRY GH 3UHYH
SHDO '"HFUHWR GH GH DBWL DU BEHIOVMRLQ BVWEIWRR 6RFLDC
% 2 ( GH PD\R GH

&RPSOHWDW SHU

SURWHFFLYQ GH OD VDOXG \ VHIXUHG FR @GWUDRY RWUDLIEDWM B @ RJ H (
FRQ ORV DIHQWHYV TXtPLFRV GXUDQWH HO WUDEDMR




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

5HDO 'HFUHWR GH GH DEUQD 3GHULEHQNMPHULR GH
% 2 ( GH PD\R GH

&RPSOHWDW SHU

'LVSRVLFLRQHV PtQLPDV SDUD ODGURWHXEFLEOGBHODRDWUDEL
I[UHQWH DO ULHVJR HOpFWULFR

5HDO 'HFUHWR GH GH MXGAYLRD GG VL@HQWIHI LR

% 2 ( GH MXQLR GH

&RPSOHWDW SHU

SBURWHFFLYQ GH OD VDOXG \ OD VDIBRUH\NG DIGHGQ MW 1 BVOWRY DEILHW J R
SXHGDQ GHULYDUVH GH OD H[SRVLIRUYRKD®D YLEUDFLRQHV PHF
5HDO 'HFUHWR GH GH QRNWUHREUH7 GBHEODOMR LB WXQWRV
% 2 ( GH QRYLHPEUH GH

&RPSOHWDW SHU

BURWHFFLYQ GH OD VDOXG \ OD DIBRUH\G B B QGHUO RVRW WILEH/MR V
UHODFLRQDGRY FRQ OD H[SRVLFLYyQ DO UXLGR

5HDO 'HFUHWR GH GH PDGHR OGHIUBNVQGWWHUDRR

% 2 ( GH PDU]R GH

&RPSOHWDW SHU

'LVSRVLFLRQHV PtQLPDV GH VHIXUHSDGORW WO X G HDSMOR W FR@ ULF
GHH[SRVLFLYyQ DO DPLDQWR

SHDO '"HFUHWR GH GH PDGHR OGH3IW BNVQGWHWHUDR

% 2 ( GH DEULO GH

ORGLILFDW SHU

ORGLILFDFLYQ GHO 5HJODPHQWR GHQ®RYQ6HGYLE DRV LOHS BV HLHR
PtQLPDV GH VHIXULGDG \ GH VDOXBWUXBPBPIWREUDV GH FRQ
5HDO 'HFUHWR GH GH PDGR 7QGHDE DM@LV$MKQWRRY 6RFLD
% 2 ( GH PD\R GH

ORGLILFDW SHU
ORGLILFDFLYQ GHO 5HDO '"HFUHWRR SRUGH T)XHH WHHQ BSUXHED H
5HIODPHQWR GH ORV 6HUYLFLRY GH 3UHYHQFLYQ

5HDO 'HFUHWR GH GH PDGHR 7GBEBDMR H VOHPWIRDFLYQ
% 2 ( GH PDU]R GH

BHIJXULGDG \ 6DOXG HQ ORV OXJDUHV GH WUDEDMR

5HDO 'HFUHWR GH GH DBWL DU BHIDM®RLQ BVWGWRR 6RFLDC
% 2 ( GH DEULO GH

ODQLSXODFLYQ GH FDUJDV

5HDO 'HFUHWR GH GH DBWL DU BHIDM®RLQ BEVWOWRR 6RFLDC
% 2 ( GH DEULO GH

SBURWHFFLYQ GH ORV WUDEDMD G RHODF ERQ VAUV CAHRRWQ UWABI HIB R ML F
DIHQWHY FDQFHUtJHQRYV GXUDQWH HO WUDEDMR
5HDO 'HFUHWR GH GH PDGR H QG UH\WQLLG/MHALIDR




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

% 2 ( GH PD\R GH

ORGLILFDW SHU

ORGLILFDFLYQ GHO 5HDO '"HFUHWR R VREGH ODGHURMHFFLYQ GH
WUDEDMDGRUHY FRQWUD ORYV ULHNPRRVUHIOYIF DRIHERWVHNVRED QB |
GXUDQWH HO WUDEDMR \ DPSOLDEED®LGR DXOIRY¥ LDVMR @MMHVSEOXW i
5HDO 'HFUHWR GH GH PDGHR OGH3IW BNVNQGHWHUDR

% 2 ( GH DEULO GH

&RPSOHWDW SHU

'LVSRVLFLRQHYV PtQLPDV GH VHIXUHSDGORW W X6 HOSMOR WV FR@ ULF
H[SRVLFLYQ DO DPLDQWR

5HDO 'HFUHWR GH GH PDGHR OGHIWJ BNVNQGHWHUDR

% 2 ( GH DEULO GH

S8WLOL]DFLYQ GH HTXLSRV GH WUDEDMR
5HDO 'HFUHWR GH GH RXCH RUGCHDMR Q SWWRWIRV 6RFLELC
% 2 ( GH DJRVWR GH

ORGLILFDW SHU

ORGLILFDFLYQ GHO 5HDO '"HFUHWROLR SRWGHO TGHH WX HVWDEOF
GLVSRVLFLRQHV PtQLPDV GH VHIXXWGDG]D NIDy@WQXSRIDORVOWUDED
ORV HTXLSRV GH WUDEDMR HQ PDWOHMB G B OWUDODEDMRY WHPSR
5HDO 'HFUHWR GH GH QRY¥HHPEWH CHGBUOHYLBGHQFLD

% 2 ( GH QRYLHPEUH GH

'LVSRVLFLRQHYVY GH DSOLFDFLYQ GOGBDRPIDQWBHXWRSBIFRGHGRBOWKRQV
&( UHODWLYD D ORV HTXLSRVIGHDSH® BIHIO\'HM A URRGR
GH DEULO TXH DSUREy HO 5HJOBBHQWR GH DSDUDWRYV D
5HDO 'HFUHWR GH GH PD\R QGHKXVWUQDWWRUBURtGH
% 2 ( GH PD\R GH

&RPSOHWDW SHU

3XEOLFDFLYQ GH OD UHODFLYQ GH GQIRUIPEV VDR RERHIL FH®IV 'HBU H V
GH GH PD\R SRU HO TXHVSIR\GLFAVRD® \OGBW GISOLFDFLYQ ¢

'LUHFWLYD GHO 3DUODPHQWR (XURS&R UV HGOIWERQVIHMRY HTXLS]

SUHVLYQ

5SHVROXFLYQ GH GH RFWXEUH GH UDGBHFOBROUWMEFDYTH FIORID Y.

OLQLVWHULR GH &LHQFLD \ 7THFQRORJtD

% 2 ( GH GLFLHPEUH GH

5HIODPHQWR GH HTXLSRV D SUHVLYWpP\FQX¥DODWVQV¥RRXCAPRIQMAD UL
SHDO '"HFUHWR GH GH GLRULHRPEHH QGHUWURLDVWAHILVPR
% 2 ( GH IHEUHUR GH

&RUUHFFLY G HUURUV

&RUUHFFLYQ GH HUURUHV GHO 5HBO 'BHUGIMFRHPEUH &RU HO TX
DSUXHED HO 5HJODPHQWR GH HTXLIRWYXBE FLRMH\W QV p VXVF DY
FRPSOHPHQWDULDV

% 2 ( GH RFWXEUH GH




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

ORGLILFDW SHU

SHDO '"HFUHWR SRU HO TXH VH PRGWLIWHD@DE HYHUD/ADM § RHUP BDW F
VHIXULGDG LQGXVWULDO SDUD DGHEXDUGBVQR YOLIHPHE\UH VREUH
OLEUH DFFHVR D ODV DFWLYLGDW@WYFER VHDYUFLRYV \ VX HGMHH (
GLFLHPEUH GH PRGLILFDFLYQ GH GLLGEBSWDYLRQ\BVOPDUHD VRE UH
DFFHVR D ODV DFWLYLGDGHYV GH VHUYLFLRV \ VX HMHUFLFLR

5HDO 'HFUHWR GH GH PD\RQGHKOWUQDVWXWI\RPBH &RPHL
% 2 ( GH PD\R GH

BWLOL]DFLYQ GH HTXLSRV GH SURWHFFLYQ LQGLYLGXDO

5HDO 'HFUHWR GH GH PDGR 7QHDE DM@LV$MKQWRRY 6RFLD
% 2 ( GH MXQLR GH

&RUUHFFLY G HUURUYV

&RUUHFFLYQ GH HUUDWDV GHO 5 HDGHPODMRVR/ REUH GGMSRVLFLI
GH VHIJXULGDG \ VDOXG UHODWLRMW DBDMWWRDIGRIUBVFLEGE BRYXLESR
SURWHFFLYQ

LQGLYLGXDO

OLQLVWHULR GH OD 3UHVLGHQFLD

% 2 ( GH MXOLR GH

&RPSOHWDW SHU
BURWHFFLYQ GH OD VDOXG \ OD DIBRUH\G B B QGWHUO RVRW WILEH/MR V
UHODFLRQDGRY FRQ OD H[SRVLFLYyQ DO UXLGR

5HDO 'HFUHWR GH GH PDGHR OGHIUBNVQGWWHUDRR

% 2 ( GH PDU]R GH

&RPSOHWDW SHU
'LVSRVLFLRQHYV PtQLPDV GH VHIXUHS DGORW WO X G HDSMOR WV FR@ ULF
H[SRVLFLYyQ DO DPLDQWR

5HDO 'HFUHWR GH GH PDGHR OGHIUBNVQGW@®HRUDRR

% 2 ( GH DEULO GH

'% +6 6DOXEULGDG

&YGLJR 7pFQLFR GH OD (GLILFDFLYQR&FI(VLBRUWH ,, 'REFXPHQW
5HDO 'HFUHWR GH GH PDGHR 9GHIHQIG@LVWHULR

% 2 ( GH PDUJR GH

ORGLILFDGR SRU HO 5HDO 'HFUHWREUH GH@GHLQGHWRIFM/R GH 9L
% 2 ( GH RFWXEUH GH

&RUUHFFLYQ GH HUURUHYV

% 2 ( GH HQHUR GH

ORGLILFDW SHU

ORGLILFDFLYQ GH GHWHUPLQDGRV GR¥&PHR WR\Q ERRL BRIVO®H O

(GLILFDFLYQ DSUREDGRV SRU HO 58B0 'BHUMDVMRR \ HO 5HDO 'HF
GH GH RFWXEUH

2UGHQ 9,9 GH GH DEULO9IGHBIQGOLVWHULR GH

% 2 ( GH DEULO GH

&ULWHULRY VDQLWDULRY GH OD XPDROKEPOQ@RHO DIXD GH FRQV




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

SHDO '"HFUHWR GH GH IHEGHURD GUHIBVLIGCHQMIBULR

% 2 ( GH IHEUHUR GH

&ULWHULRYV KLIJLpQLFR VDQLWDUERQWDED GB SODHOHIIMRQRBORVL
5HDO 'HFUHWR GH GH MXKW 6P QEGRBO @ I\ GRLR/QWHKWPIRR

% 2 ( GH MXOLR GH

5HJODPHQWR (OHFWURWPpPFQLFR SDEPLROQMYD &RPYQHE HHQ WD D WLLDXV
%7 D %7

5HDO 'HFUHWR GH GH DRRUWRLERQROELODLOLVWHUL
7THFQRORJtD % 2 ( 6 XSOHPHQWR WDHREUH &HH GH VHS

ORGLILFDW SHU

$QXODGR HO LQFLVR & GH OD ,7& %7

6HQWHQFLD GH GH IHEUHUR GH GHOGHJ ODBX&MmDD 6 XKFSWHHHPURD
% 2 ( GH DEULO GH

&RPSOHWDW SHU
$XWRUL]DFLYQ SDUD HO HPSOHR GH)MVVARHP BR QG EXYRW B0 MDALVR
EDMR FDQDOHYV SURWHFWRUHV GH PDWHULDO SOiVWLFR
5HVROXFLYQ GH GH HQHUR GH U ® ,QQRFPIELQTIHQBXVW
% 2 ( GH IHEUHUR GH

ORGLILFDW SHU

5HDO '"HFUHWR SRU HO TXH VH PRGWLIWRDQDE HYHWUD/UDM § RHUP BD W F
VHIXULGDG LQGXVWULDO SDUD DGHGEXKDUGBVQR YOLIHPHEWWH VREUH
OLEUH DFFHVR D ODV DFWLYLGDWWYFER VHWYOUFLRYV \ VX HGMHH (
GLFLHPEUH GH PRGLILFDFLYQ GH GLGEHSWDV LRQ\BVODDAUHD VREUH
DFFHVR D ODV DFWLYLGDGHV GH VHUYLFLRV \ VX HMHUFLFLR
5HDO 'HFUHWR GH GH PD\R QGHKXKOWUQDVWXWIL\RPEH &RPHL
% 2 ( GH PD\R GH

SHIJODPHQWR UHJXODGRU GH ODV LQGUDWWOHRKRRAXQWIDADFRR®Q W\
DFFHVR D ORV VHUYLFLRYVY GH WHOHERBXGH IRAL HBE HQAHAR\LQWH
DFWLYLGDG GH LQVWDODFLYQ GHHOMHARRWLFDVWHPHDW GH W

SHDO '"HFUHWR GH GH DEU&ICHQEHO OLQLVWHULR GH
THFQRORJtD % 2 ( GH PD\R GH
'HURJDGR HO FDStWXOR ,,, SRU

5HJODPHQWR UHJXODGRU GH OD DVF WL WGIMGE FALHH Q O/\RWDHD BI F Xy G F
VLVWHPDV GH WHOHFRPXQLFDFLYQ

5HDO 'HFUHWR GH GH PDWHRQGKOWWQDR VAXULIVP R \ &RPH
% 2 ( GH PDU]R GH

6HXDOL]DFLYQ GH VHJXULGDG \ VDOXG HQ HO WUDEDMR

5HDO 'HFUHWR GH GH DBWL DU BHIDM®RLQ BEVWOWRR 6RFLDC
% 2 ( GH DEULO GH

&RPSOHWDW SHU

SBURWHFFLYQ GH OD VDOXG \ VHIXUH®G F®& @GWUDRY RV UDIEHDWMBE® RJU H (
FRQ ORV DIHQWHYV TXtPLFRV GXUDQWH HO WUDEDMR

SHDO '"HFUHWR GH GH DEUQAD FGHYLGEHQNWMWOHULR GH




SURMHFWH H[HFXWLX GH PLOORUD GH OHV LQVWDO ODFLRQV GH

% 2 ( GH PD\R GH

&RPSOHWDW SHU

SBURWHFFLYQ GH OD VDOXG \ OD DIBRUMH\G b B QGHUO RVRW UWDLHIVMR V
UHODFLRQDGRV FRQ OD H[SRVLFLYyQ DO UXLGR

5HDO 'HFUHWR GH GH PDGHR O®BHO OLQLVWHULR
BUHVLGHQFLD % 2 ( GH PDU]R GH

JOHLGD MXQ\ GH
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