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$TXHVW SURMHFWH Wp FRP REMHFWLX SULQFLSDO O-DGDSV
/D [DU[D GH GLVWULEXFLY G:-DLJXD GHO PXQLFLSL GH 0DoDQHW GH &DEUHSRW DBOUPHQWBLERMH O-DLIJXD HQ HOV GLSzVLWV GH 0DoDQHW G

QXFOLV GH SREODFLY DPE GXHV [DU[HV LQGHSHQGHQWVYV HO QXFoOL &Ly S BHLDO "HFUHW GH GH JHQHU SHO TXDO
&DEUHQ\V L HO YHWQDW GH 7DSLV WHFQLFRVDQLWDULY GH OD TXDOLWDW GH O DLJXD GH FRQVXP

/D SUHVHQW SURMHFWH Wp FRP REMHFWH OD PLOORUD GH OD [DU[D HQ DOWD GHO QXFOL SULQFLSDO

GH 0DoDQHW GH &DEUHQ\V (685.38.D '( /(6 &$5$87(5167.48(6 '(/$ :$5:$ '-$.*8% (:,67(17

$TXHVWD [DU[D HQ DOWD DFWS4DWO GXHV] FRBWIDEDRQV VXSHUILFLDO D OD ULHUD
GH OD )UDXVVD /D GHOV 4XLQWDQHOOV TXH DOLPHQWD GLUHFWDPHQW HO GLSzVLW SULQFLSDO GH

ODoDQHW L OD GHO 6HUtV TXH DOLPHQWD XQ GLSzVLW GH UHVHUYD SUHY/LDWBU(?B ¥BH-bF\)M\)1)DPIE|B§V HQ DOWD GHO QXFOL GH 0DoDQHW GH

WUDFWDPHQW GXHV FDSWDFLRQV SULQFLSDWM WD WXHD GHY )DDXMVD OD FDSW
4XLQWDQHOOV L OD FDSWDFLY GHOV 6HULV

/D FDSWDFLY GHOV 4XLQWDQHGI®F¥ORYQLEHDWH@XQQWDQHOOV R
FDSWDFLYy VXSHUILFLDO /-DLJXD UHFROOLGD pV GLULJLGD GLUH
PXQLFLSL VHQVH SDVVDU SHU FDS VLVWHPD GH ILOWUDWJH S
GHVEDVW LQVWDO ODW D OD SUzSLD FDSWDFLy S$TXHVW ILOWL
PpV JUDQV VHQVH DSRUWDU XQ WUDFWDPHQW FRPSOHW GH SXU

'-DOWUD EDQGD OD FDSWDFLYy GHOV 6HULV WDPEp V:-LQLFLD H(
XQD FDSWDFLYy VXSHUILFLDO VLPLODU /-DLIXD G-DTXHVWD

GLUHFWDPHQW DO GLSzVLW GH UHVHUYD GHO 6HULV VHQVH ILO
ILOWUH GH GHVEDVW D OD FDSWDFLY 3RVWHULRUPHQW DTXHV
SULQFLSDO GH 0DoDQHW RQ O:-~QLF WUDFWDPHQW TXH UHS pV X

(Q UHVXP OD [DU[D G-DEDVWDPHQW HQ DOWD GHO QXFOL GH 0
EDVDGD HQ GXHV FDSWDFLRG@VDWOIFPHOQWHD® GBIV )XGLSzVLWYV PXQL
VLVWHPHYV GH ILOWUDWJH DYDQoDWV GHSHQHQW ~QLFDPHQW
(VTXHPD GH OHV FDSWDFLRQV H[LVWHQWYV D 0DoDQHW GH &DEUHQW po\wpELRQV L GH OD FORUDFLY DO GLSzVLW SULQFLSDO FRP
SRWDELOLWDW GH O-DLJXD VXEPLQLVWUDGD
'$'(6 '(/ 7.78/%$5

7LWXODU $-817$0(17 '( 0$d$1(7 '( &$%5(1<6
'RPLFLOL 6RFLDO & 3DUHW 1RYD
3REODFLYy 0$d$1(7 '( &$%5(1<6 & 3



(VTXHPD GH [DU[D H[LVWHQW

,PDWJHV [DU[D HQ DOWD H[LVWHQW



(Q FRQMXQW DTXHVWHV DFWXDKHRQW $§BBWHWUY L HO GLSzVLYV
IXQFLRQLQ GH PDQHUD DXWzQRPDJDUPRQNMRNVW IOV DIXDOLWDW L ¢
GH O-DLJXD TXH V-LQFRUSRUD DO VLVWHPD GH VXEPLQLVWUDPE

/D UHIRUPD GH OD [DU[D G-DEDVWDPHQW GHO GLSzVLW SULQFLSDO GH 0DOI5|(5,I§\)O léHDé?DIEL'J:IESS\PWLELOLWDW DPE OD JHVWLy FHQWUDOLW]D

Wp FRP D REMHFWLX DGDSWDU HO WUDFWDPHQW GH O:-DLJXD H[LVWHQW DOV UHTXLVLWV HVWDEOHUWYV
HQ HO S5HLDO 'HFUHW GH GH JHQHU SHO TXDO V-HVWDEOHL[HQ, K HOV 3FULV\£HULV
WHFQLFRVDQLWDULY GH OD TXDOLWDW GH O:DLJXD GH FRQVXP

VXEPLQLVWUDPHQW JDUDQWI QMWD GMH TX-DQILMWD \WURFMIGHQW GH FDSWDFLRQV

VXSHUILFLDOV

"(6&5,3&,D '( /(6 &$5$&7(5167,48(6 '( /$ ;$5;$ '-$,*8% 35(9,67%

[ (] 2%5 '( /(6 3$57.'(6 $ (;(&87$5

(7$3 6(516

(Q HO FDV GHO GLSzVLW SULQFLSDO HV SUHYHX XQD DPSOLDFLY GH OHV LQVWDO ODFLRQV SHU

DOORWMDU HO QRX VLVWHPD GH WUDFWDPHQW $TXHVW WUDFWDPHQW L FRUSRUDU] XQ ILOWUH

G-DQHOOHV XQ ILOWUH GH VRUUD DPE VtOLFH L WXUELGtPHWUHV DGDS‘%\FB’&WE QDOYXOHULD LQWHUQD

GHO GLSzVLW SHU SHUPHWUH HO FRUUHFWH IXQFLRQDPHQW GHO VLVWHPD 7DP HV. UHDOLW DU] )

UHIRUPD GH OD LQVWDO ODFLYy HOQFWULFD L V-LPSODQWDUj XQ QRX VLVWI£|[|!‘:I§Y(PI-'|:L\X/I-P(5—|HE é bRLbDVHV ILQV D P GH IRQGJULD HQ WH

LQWHJUDW DPE HO VLVWHPD GH WHOHJHVWLY JHQHUDO GHO PXQLFLSL MDQV PHFJQL L FJUUHJD VREUH FDPLy
&DSD GH QHWHMD L DQLYHOODPHQW GH FP GH JUXL[ GH I

(O QRX VLVWHPD GH WUDFWDPHQW SHUPHWUj] SURFHVVDU O:-DLJXD TXH DUFBI:QB/Lé/WQBFI—"D BOJVWLFD L JUDQGJULD PJ[LPD GHO JUDQXOL

UHVFORVD GHOV 4XLQWDQHOOV JDUDQWLQW QH OD SRWDELOLWDW VHJIRQV @0 "dRUPDWLYD YLIHOQW
LQFORXUj XQ VLVWHPD G-DOWHUQDQoD GH FDSWDFLRQV TXH SHUPHWUj VXEPEES?{?WU%W SLJkFBUSbe BUPDW +s % D DERFDW DPE ERF
GLSzVLW SULQFLSDO SURYLQHQW GH OHV GLIHUHQWY FDSWDFLRQV 4XLQWD% HESY LG RUEPCAYD &L y8 G PFHU FRUUXJIDW L HQFRIUDW
GH OD TXDOLWDW GH 0.DLJXD GH FDGDVFXQD DVVHIXUDQW OD FRQWLQXwWDW G

[

H(l_)| VHUYHL
TXDOLWDW GHO VXEPLQLVWUDPHQW

L OD
W HVWUXFWXUDO GH FP GH JUXL[ DPE EORF GH PRUYV
[ PP PDVVLVVDW DPE IRUPLJy SHU D IJEULFD GH E

DU

(Q HO GLSzVLW GHO 6HUtV DTXHVW GLSzVLW QR GLVSRVD GH FDS WUDFWDP FEOHOW o0 DD FLQ:GJLQWES'M@”]” FDOFDUL &(0 ,, %
QL G-DOLPHQWDFLY HOGQFWULFD L OD UHGXWGD GLIHUqQFLD GH FRWD HQWUH % PEYS & BFEHS RHY{YPW % 6 VHIRQV SOJQROV LQFORX
L HO GLSzVLW ID LQYLDEOH OD LQVWDO ODFLy GHO PDWHL[ WLSXV GH ILOWUH %D 'ﬁ U VE\V\R/ ?HU PHERHUD GH SHGUD JUDQIWLFD

FDSWDFLYy GHOV 4XLQWDQHOOV D DPE HVWHVD L SLFRQDWJH
LJy DUPDW +$ % ;& DPE DGGLWLX KL

UP
3HU DTXHVW PRWLX V-KD RSWDW SHU OD LQVWDO ODFLY G:-XQ ILOWUH GH EDEh:B“Y[H('J:E E\II:VBYXI D 8LQDW L OOLVFDW DPE PDOOD F

GLSzVLW SUHYL TXH SHUPHWL XQD FRUUHFWD VHGLPHQWDFLy L ILOWUDFLy GR L5 & BHRD '\éJ P GH FLPHQW

OD VHYD HQWUDGD DO GLSzVLW GH UHVHUYD $GGLFLRQDOPHQW HV SUHYHX YDWLucf'v Bo o ﬁ 'ELQVREUHFJUUHJD -V SHUPDQHQWV 2

SODTXHV VRODUV IRWRYROWDLTXHV DPE XQ JHQHUDGRU G-HPHUJGQFLD sH&YD ﬂQHN'Eb”ﬁ V GH IRUPLJy SUHWHVDW LQWHUHL]

VXEPLQLVWUDPHQW HO(QFWULFY IPRQW LGNXOL VQ VRISHRIDWID TXH HOV HOHPHQW P PDOOD HOHFWURVROGDGD $3 7 [ FP

LQVWDO ODWYV UHTXHUHL[HQ DOLPHQWDFLy HOqFWULFD SHU HO VHX IXQFLR W PrxHywp® P DERFDW DPE FXELORW

VROXFLy pV OD PpV YLDEOH D QLYHOO WqFQLF L HFRQzPLF & EHU D WUuDGVLWDEOH DPE IRUPDFLY GH SHQGHQWV DPE
LPSHUPHDELOLW]DFLy ELFRPSRQHQW GH EDVH FLPHQW  NJ

/| -DFWXDFLYy WDPEp LQFORX O-DGDSWDFLy GH OD YDOYXOHULD LQWHUQD EQBLP&%W %WU%'%ROD FHUJPLFD
UHDOLW]DFLYy GH OD LQVWDO ODFLYy HOgFWULFD FRPSOHWD OD LPSOHPHQWDI1$Ly [h\/% QLSWQBDYLVWD VREUH SDUDPHQW YHUWLFDO
GH WHOHFRQWURO DPE WXUELGtPHWUHV SHU PRQLWRULW]DU OD TXDOLWDW %(661 O \ﬁD LQDwW
LQWHJUDFLY DPE HO VLVWHPD GH WHOHJHVWLY H[LVWHQW GHO PXQLFLSL $T7)“-HH/\P HHQIQ %;)LF\FRQDWJH HQ UDVHV L SRXV DPE WHUUHY
LQFORX FORUDFLY MD TXH O:-DLJXD GHO 6HULV VHUj DSRUWDGD DO GLSzVLW {Lg ({/ﬁ_ QDDFHHHUBLIQ(X

SOLHAY \
RQ HV UHDOLW]DUj HO WUDFWDPHQW L OD FORUDFLY FRUUHVSRQHQW ¢ DQLW]BWNGQV@\K%\HLUXB [ FP ED
WXE [ PP SODQ[HV OOLVHV G- PP SDQ\ GH FRS L F

YHQWLODFLY DFDEDW HVPDOWDW FRO ORFDGD



P DPSOH HVFDOD G:-DFFpV ILQV P LQVWDO ODFLRQV HOq
QVWDO ODFLRQV (7%$3 GHVFULWHV SRVWD HQ PDU[D
*UXS HOHFWUzJHQ DXWRPjWLF N9$ WULIjVLF 9 PRWRI
4XDGUH GH FRPDQGDPHQW L SURWHFFLY (7$3 WLSXV HVWjQGDUG VHQVROQDURD L FRPPXWDFLY DXWRPjWLFD LQVWDO ODW
VHFFLRQDGRUD DPE &*3 VHIJRQV QRUPHV FRPSDQ\LD GXHV VRUWLGHV SUFDMMILGMHWOoDGD GH VHIXUHWDW L VDOXW VHJRQV HVWXGL
DPE GLIHUHQFLDOV UHDUPDEOHV GREOH QLYHOO PzGXO HOHFWUzQLF GH FRQWURO L

FRPXQLFDFLRQV SURWHFFLURQWVRIHUWUBRWOE6H ILQV D N9$ (7$3 0$d$1(7
$ 9 ,&3 ,*$ UHOp GH VREUHWHQVLRQV SHUPDQHQWY LQVWDO ODFLYy LQWHULRU GHO
GLSzVLW L EDQFDGD G-DFHU LQR[LGDEOH PP 2EUD FLYLO

&RQILJXUDFLYy GH EDVH L SRVDGD HQ PDU[D 6,7&%$%B6(59(5 SHU D HVW@FDRQ¥LYy GH SRXV L UDVHV ILQV D P GH IRQGjULD HQ WH
UHPRWHV LQWHUItFLH +70/ PXOWL WHUPLQDO EDVH GDGHV 64/ ([SUHV\WLRjMBRUWIBHQLFV L FjUUHJD VREUH FDPLYy

YDULDEOHV DFFpV ZHE ORFDO L UHPRW WUDODGRU PXOWL FRUEHWDSBRB®H LQHWHMD L DQLYHOODPHQW GH FP GH IRUPL
HVWDGtVWLTXHV HGLWRU DXWRPjWLF G-LQIRUPHV ([FHO VLQzSWLFV JUJIERQDIMWOP@FLD SOjVWLFD L JUDQXODW Pj[LP PP DERFDW ¢
6XEPLQLVWUDPHQW L LQVWDO ODFLy G-DXWRDQDOLW]DGRU L WXUELGtPHWRGID&HQW GH 1®UPLJy DUPDW +$ % ,,D DERFDW DPE ERF
DPE SDUjPHWUHV FORU S+ WHUEROHVD HQWUDGD L VRUWLGD DPE MDPBJBWHWWDGXUD $3 6 L HQFRIUDW DPE TXDQWLD G- P
DQDOzJLTXHV SHU WHOHJHVWLY 3DUHW HVWUXFWXUDO GH FP DPE EORF PRUWHU FLPHQW
6XEPLQLVWUDPHQW L FRO ORFDFLY GH YDOYXOHULD LQWHULRU GH PP PDVVLVVDW DPE IRUPLJy NJ P FLPHQW SzUWODQG
,QVWDO ODFLy GH WHOHFRQWURO DO GLSzVLW DPE DUPDUL GH PDUFDWJH&(OTXLSDPHQW GHPDW DPEJDMHY FRUURFORX FqQUFROV L OOL
WHOHFRQWURO HOHPHQWYVY GH FDPS LQVWDO ODFLy HOqFWULFD SURJUBRDERYH GHRVDBDPD GH SHGUD JUDQtWLFD FP PLGD Pj[LPD
HQ IXQFLRQDPHQW LQFRUSRUDFLY DO VLVWHPD GH WHOHFRQWURO DPIE SEHR®DWJIH

VHQ\DOV YLVXDOLW]DFLY GH YDULDEOHYV HQ WHPSV UHDO KLVWZzULFV L BBOYUPHQW GH IRUPLJy DUPDW +$ % ;& DPE DGGLWLX

6XEPLQLVWUDPHQW L LOWWDKRODBLY 8H VLWW N:K GLD DPE DFDEDW UHPROLQDW L OOLVFDW PDOOD HOHFWURVROGDG
SRWqQFLD IRWRYROWDLFD : SRWQQFLD Pj[LPD GH VRUWLGD N: SURGRFHRLY NJ P

GLjULD KLYHUQ N:K HVWLX N:K PLWMDQD DQXDO N:K DFXPX®RWWMUH FP SHU VREUHFjUUHJD 2 N1 P UHYROWYy If
EDWHULHV WRWDO N:K ~WLO N:K SUHWHVDGHYV LQWHUHL[P DRPDGXED 2$3 6 NJP PDOC
6XEPLQLVWUDPHQW L LQVWDO ODFLy GH PzGXO GH SUHWUDFWDPHQWHOHFWWRSRWGDGD $3 7 [ FP L PP IRUPLJy +$ 3

6$1,)8785 DFHU LQR[LGDEOH $,6, / SUHILOWUH GH VHIXUHWDW FRQQH[KREHW®RWDPH WUDQVLWDEOH IRUPDFLY SHQGHQWYV DPE IF
6XEPLQLVWUDPHQW L PXQWDWJH GH FRPSWDGRU G:-DLJXD HPEUIPGBHWPHDELOLW]DFLY ELFRPSRQHQW SDYLPHQW UDMROD Ft

HOHFWURPDJQQWLF "1 4PD|[ P K 4PLQ P K JUDX SURWHFFLY ,3 $UUHERVVDW D ERQD YLVWD YHUWLFDO H[WHULRU ILQV |
DPE GLVSOD\ VRUWLGD ? P$ L LPSXOVRV DOLPHQWDFLY 9 '& 9 BEKPROLQDW
LQFORVRV DFFHVVRULV 7THUUDSOHQDW L SLFRQDWJH HQ UYDVHK IFSRXNYFWIRKQLYDGHV
&RQWHQLGRU GH UHDFFLY 6%$1,)8785 '0 HQ SROLgQVWHU UHIRUoDW ILEUBGH YLGUH

P DOW SHU P GLjPHWUH FREHUWD SROLqVWHU TXDWUH UH3BRUWDHW-DFHU JDOYDQLW]WWQGXHVEXKX@WOHV EDFP EDVWLGI
FRPSDUWLPHQWY LQWHULRUV [ PP SODQ[HV PP SDQ\ FRS L FODX UHL[HWHYV YHC

&RQMXQW GH FRO OHFWRUV GH PDQLREUD HQ SUHWUDFWDPHQW FRQQHHMW®WOWDWD O
VREUHL[LGRU HQWUDGD VFRQWWGRFM\YSDWNU LQR[LGDEOH $,6, /

LQFORVD YjOYXOD GH EXLGDW QVWDO ODFLRQV (7%$3

(TXLS GH ILOWUDFLY DPE FRQWHQLGRU GH ILOWUDFLY DPE OOLW G-DUH@XDGH W HRORPDW GDPHQW L SURWHFFLY (7$3 WLSXV HVWjQ
FRQWLQX 6%$1,)8785 0 SRON Y WBD GH IRUGUH FDUFDVVD DFHU VHFFLRQDGRUD &*3 VHJRQV QRUPHV FRPSDQ\LD GXHV V
P DOW P DPSOH L OQWmMU$,6QXFOXQIORMH UjSLGHV $532/ '1 GLIHUHQFLDOV UHDUPDEOHV GREOH QLYHOO PzGXO

X L'1 X VXSRUWV FRO OHFWRUV DUHQD VLOtFLD 2 PP HIHFWLYPRPXRRFDFLRQV SURWHFROBQV IBQV 9 ,&3  ,*$ UHOp

ELJ EDJ NJ FRPSUHVVRU SLVWy $7/$6 &23&2 /( DPE FDOGHUt OLWURIFFUHWHQVLRQV LQVWDO ODFLY LQWHULRU GLSzVLW L EDQ
FDEDO O PLQ EDU SRWgQFLD N: FRQQHI[LY [ 9 TXDGUH SQHXPjWHBYHL KRVWLQJ 6&%'$ GERQHWBRUDGPOIS HVWDFLRQV UHF

GH FRQWURO DPE UHJXODGRU SUHVVLY JHQHUDO UHJXODGRU FDEDO IFDWBOIFHWUH70/ EDVH GDGHV 64/ ([SUHVV FjOFXOV YD
FRQWURO L HOHFWURYjOYXOD UHQWDW DPE SXUJD DXWRPjWLFD SDVVDUMO D®ODBRELREOWL FRUEHV HGLWRU DXWRPjWLF LQIRUPHV (]



$XWRDQDOLW]DGRU L WXUELGtPHWUH &5) 9 '& DPE SDUjPHWUHV WDUJHWHV

DQDOzJLTXHV SHU WHOHJHVWLY

%DWHULD GH ILOWUHV DQHOOHYV 6. DXWRPjWLFV GH GLVFV PRGXODUA2 EDEMQ7ILQNM D250$7.9% 9,*(17

P K

'RV ILOWUHV VRUUD WRWDOPHQW DXWRPDWLW]DWV FDSDFLWDW (® SUHVHQW SURMHFWHLWNMMWWIE @ BYW\HBXIWOD QRUPDWLYD Y
7THOHFRQWURO DO GLSzVLW DPE DUPDUL PDUFDWJH HTXLSDPHQW WHOHFRQWURO

HOHPHQWYVY GH FDPS LQVWDO ODFLY HOQFWULFD SURJUDPDFLY L SRVDGD HQ

IXQFLRQDPHQW LQFRUSRUDFLY DO VLVWHPD DFWXDO DPE Pj[LP VHQ\DOV

YLVXDOLW]DFLY YDULDEOHY HQ WHPSV UHDO KLVWzULFV L DODUPHV 5(680 '(/ 35(6683267 3(5 (/ &21(,;(0(17 '( /-$'0,1,675%$&,D
9DOYXOHULD LQWHULRU GH

&$3,72/ 5(680 (8526
(7$3 6(516
(7$3 0$d$1(7

0,
03$&7( $0%.(17%/ 6(*85(7%$7 , 6$/87

727$/ (;(&8&,D 0$7(5,$/
[-H[HFXFLy GHO SUHVHQW SURMHFWH QR LPSOLFD OD QHFHVVLWDW G-XQ HVWXGL

G-LPSDFWH SHUTXq OD WRWDOLWDW GH O-REUD V-HIHFWXD HQ FDVF XUE]j
/| HIHFXFLy GH O REUD SHUPHWUj XQD UHGXFFLy LPSRUWDQW GH OD FRQWDPLQDFLY "HVSHVHV *HQHUDOV
OXPtQLFD SURYRFDGD SHU IOVW®OQWXFDHQ VG DISWDU OR DO FULWHULV

%HQHILFL LQGXVWULDO
DFWXDOV L OD QRUPDWLYD YLJHQW

6808 (' * L % ,

.9
8&/$66.). &$&/P&E2175$87.67$ $
727%/ 35(6683267 *(1(5%/ Y
"HIJXW DO SUHVVXSRVW SUHYLVW SHU O REUD QR pV QHFHVVDUL OD FODVVLILFDFLY GHO
FRQWUDFWLVWD
$)(&7%$&.,216 , $8725,7=$&,216 3XMD HO SUHVVXSRVW JHQHUDO O*HVPHQWDGD TXDQWLWDW GH 75(6 &|
’ ’ ’ ' (8526 DPE 6(7$17% &E17,06
/-DFWXDFLY SUHYLVWD V-H[HFXWD HQ OD VHYD WRWDOLWDW HQ OHV YLHV XUEDQHV (GXDUG 'XUDQ 30DQD

WLWXODULWDW GH O-$MXQWDPHQW GH O0ODoDQHW GH &DEUHQ\V R HQ WUDPV DPE

FDQDOLW]DFLRQV H[LVWHQWY TXH QR UHTXHUHL[HQ O-H[HFXFLy G-H[SURSLDFLRQV QL

DIHFWDFLRQV D ILQTXHV SULYDGHV

$L[t PDWHL[ OD QDWXUDOHVD GH O-REUD QR UHTXHUHL[ G-LQIRUPHV VHFWRULDOYV QL OD (QJLQ\HU WgFQLF LQGXVWULDO 6HUYHLV 7
WUDPLWDFLY G:-DXWRULW]DFLRQV SHU SDUW GH FDS DOWUH DGPLQLVWUDFLY

$TXHVW GRFXPHQW KD HVWDW VLJQDW
352*5$0%&.D '-2%5%

cobl

PARTIDA PARTIDA PEM MES 1 MES 2 MES 3 MES 4

01 ETAP SERIS 160.781,58 | 1,00 160.781,58

02 ETAP MACANET 98.962,82 | 1,00 98.962,82

04 SEGURETAT | SALUT | 4.580,00 1,00 4.580,00

264.324,40 81.535,79 81.535,79 50.626,41 50.626,41




$11(; ,1250%$7,99% '-$3/.&%$&,D




DOLWDW

QRUPDWLYD WQFQLFD G-XUEDQLW]DFLYy e 2UGHQ )20 SRU OD TXH VH DSUXHED& O D6®RBPPRQHY GH ILUPHu
GH OD ,QVWUXFFLYyQ GH &DUUHWHUDV
JHOHUDO % 2 (
/OHL ORGLILFDFLY GHO 7H[W UHIyV GH OD /OHL G-XUEDQLVPH
2% & e 2UGHQ )20 SRU OD TXH VH DSUXHED OD QRUPD ,& ‘S5HKDELOL\
GH OD ,QV@WGKHFFDYUHWHUDV
'"HFUHW /HILVODWHPW UHIyV GH OD /OHL G-XUEDQLVPH % 2(
2% &
e 2UGHQ )20 SRU OD TXH VH DSUXHED OD 1RUPD ,& “7UD]DGRu
'HFUHW GH GH MXOLRO SHO TXDO V-DSURYD HO 5HJODPHQW G-XUEDQLVPHGH OD ,QVWUXFFLYQ GH &DUUHWHUDV
2% & %2 (
/OHL GH SUHYHQFLY L VHIXUHWDW HQ PDWqULD G LQFHQGLV HQ HVWDEOLPHQV!MGHQ )20 SRU OD TXH VH DSUXHED &®D 'QRQPDH VXSHUILFLDOM
DFWLYLWDWYV LQIUDHVWUXFWXUHV L HGLILFLV GH OD ,QVWUXFFLYQ GH &DUUHWHUDV
'2*& Q~P GH %2(

/OHL GH PHVXUHV GH SWHOWMHRFEHQGLY IRUHVWDOV HQ OHV XUEDQLW]DFLRQV.

VHQVH FRQWLQXWWDW LPPHGLDWD DPE OD WUDPD XUEDQD 81( (1 LVSRVLWLYRV GH FXEUHPRIURHQS\CRUD GRQDV GH FLUFXODFL

XWLOL]DGDYV SRU SHDWRQHV \ YHKtFXORV

'2+8 Q-P GH

. * *
"HEUHW GH PHVXUHV GH SUHYHQEUY FHOMIDERHEQ OHV XUEDQLWIDFLRQV * 2YCUR 3% FDU33'\-/VHHJL'TD(\3/H”3UHVFULSFLRQHV 7PFQLFDV *HQHUDO
V.?P&ngpRQWLg;(WWDW LPPHGLDWD DPE OD WUDPD XUEDQD %2 ( L OHV VHYHV SRVWHULRUV PRGLILFDFLRQV

&yGLJR 7pFQLFR GH OD (GLILFDFLYQ . é%GJ:SES:ODRG(;?lUQVWDO ODFLRI@QVH®OHORPULYHLS~EOLF PXQLFLSDO GH

‘2/2,26(’ 6HIXULGDG HQ RDGARRGH)WQYAH HQFLYQ GH ORV ERPEHURYV %23 Q-p P $IHFWDW SHU ORGLILFDFLy "HURJDFL

5HDO '"HFUHWR 5HIODPHQWR GH VHIJXULGDG FRQWUD LQFHQGLRV HQ ORYV

HO/Z/ZV\ZDEOHFLPLHQWRV LQGXVWULDOHV 568&,(, $QH[R ., JHOQULE G-LOVWDO ODFLROV XUEDQHV
e 'HFUHW GHO 'HSDUWDPHQW G-, QG 6WWALLL PHOQ HUHDWILWDW GH &DWDC
/%';”- G DF';HVVLELOLWDW &DUDFWHUtVWLTXHYV TXH KDQ GH FRPSOLU OHV SURWHFFLRQV D LQV\
& Q~P H GLIHUHQWYV VXEPLQLVWUDPHQWYV S~EOLFV TXH GLVFRUUHQ SHO VXE\
' * -~
"HFUHW GH GHVSOHJDPHQW GH GH/®BRPRFLY GH O-DFFHVVLELOLWDW L GH 27& Q-P GH

VXSUHVVLY GH EDUUHUHY DUTXLWHFWzQLTXHV L G-DSURYDFLY GHO &RGL G-DFFH)\ LwW .
&DStWRO 'LVSRVLFLRQV VREUH EDUUHUHYV DUTXLWHFWzQLTXHYV XUEDQtVWLTXHI. ¥q PRGQ?‘_TBFDH(S)DDUSV\E%TNHDQWDG GQHGSNSI\L/JOITTPHI;)?&('QLBF?OJ-NSDQéVWGH &GDHWSOD

'2%& Q~P GH '2*&Q P

5HDO 'HFUHWR SHO TXDO V-DSURYHQ OHV FRQGLFLRQV EjVLTXHV G-DFFHVVLEL
L'QR GLVFULPLQODFLy GH OHV SHUVRQHV DPE GLVFDSDELWOW SHU D O DFFpY L X E&’?ﬁlﬁg\ﬂ&%gﬁﬁ#ﬁ@@%ﬁ)VW\DNSUULF;IYDDV:SVHSSSSSSLPHQW GH FRQWU
S~EOLFV XUEDQLW]DWV L HGLILFDFLRQV \

%2( '2*& Q~P
2UGHQ 9,9 SRU OD TXH VH GHVDUUROOD HO GRFXPHQWR WpFQLFR GH FRQGLF@ CQ Q/SQﬁf\QDRGLREUQVWDO ODFLRIQVHEHORALHLY~EOLF PXQLFLSDO GH
ElVELOFLDFVRsHXUDIIEZES\L/]LDE(I;_S\I;GDG \ QR GLVFULPLQDFLYQ SDUD HO DFFHVR \ XWLOL]DFLy/ <£ H%%DFLRV $IHFWDW SHU ORGLILFDFLy "HURJDFL
%2 (

JOHL GH OD PRELOLWDW e (VSHFLILFDFLRQV GHFQHVXHRPSDQ\LHV VXEPLQLVWUDGRUHV GHOV GL

'2*& Q~P GH e 1RUPHV 8&H PDWHULDOV VLVWHPHV R PQWRGHV GH FRO ORFDFLy L Fj



[DU[HV GH SURYHWPHOW G-DLJXD SRWDEOH %23

5HDO '"HFUHWR GH GH PDLJ GH PRGLILFDFLY GHO 5HJODPHQW GH GRPLQL

S~EOLF KLGUjXOLF e 2UGHQDQoD *HQHUDO GHO OHGL $PELHQW BUEj GHO PXQLFLSL GH %D

% 2( 7TtWRO *HVWLyYy G-DLJ*HV &DS OV GHO VLVWHP/DO GXDVNQH B0 RWIQMO ¢
%23

'"HFUHW /HJLVODWAHK GH QRYHPEUH GW UHIy¥YHOHJLVODFLY HQ PDWqULD
G-DLJ*HV GH &DWDOXQ\D
'2*& Q~P GH [DU[HV GH GLVWULEXFLY GH JDV FDQDOLW]DW
¢ 5HDO 'HFUHWR '5HJODPHQWR WpFQLFR GH GLVWULEXFLYyQ \ XWLOL]D
5HDO 'HFUHWR GH GH IHEUHU SRU HO TXH VH HVYWDEOHFHQ ORV FULWHULRYV VDIMMRDARMY \GH/ LQVWUXFFLRQHV FRPSOHPHQWDULDVy
OD FDOLGDG GHO DJXD GH FRQVXPR KXPDQR %2 (
%2 ( ,7& ,&* ,QVWDODFLRQHV GH GLVWULEXFLYQ GH FRPEXVWLEOHV JDVHRVRV !
T& &% ,QVWDODFLRQHV GH DOPDFHWQ DRENQ®RVGEHHO SHWUyOHR */3 HQ Gl
5HDO 'HFUHWR /HJLVOGWLYRBH MXOLR SRU HO TXH VH DSUXHED HO WH[WR UHIX®¥&®VGR
GH OD /H\ GH DJXDV

%2 ( e 2UGUH V-DSURYD HO '5HJODPHQWR GH UHGHV \ DFRPHWLGDV G#
JDVHRVRV p %2(

2UGHQ V-DSURYD HO "30LHJR GH SUHVFULSFLRQHV WpFQLFDV JHQHUDOHV %é@BH PRGLILFD OD 2UGUH SHU OD TXH V-DSURYD HO

WXEHUtDV GH DEDVWHFLPLHQWR GH DJXDp UHGHV \ DFRPHWLGDV GH FRPEX\GHMURIBW HYMRWR\WD 00z TXH FRQWU

%2 ( L UHVSHFWLYDPHQW V-RSRVLQ DO TXH HV GLVSRVD DO "'5HJODPHQWR WpFQLFR GH GLVWU

FRPEXVWLEOHY JDVHRVRV \WKXNQILEGBW FRPELRHAHHMWDULDVH DSURYD
1RUPD 7THFQROZzJLFD 17(,Q$WDODFLRQHYV GH IRQWDQHUtD $EDVWHFLPLHQWRM

1RUPD 7HFQROZJLFD 17(QMWDODFLRQHV GH IRQWDQHUD 5LHJRu e 'HFUHWR "SHJODPHQWR JHQHUDO GHO VHUYLFLR S~EOLFR GH JD

%2 ( PRGLILFDFLY %2( GHURJDW HQ WRW
5HJODPHQW GHO VHUYHL PHWURSROLW] GHO FLFOH LQWHJUDO GH O-DLJXD FRQWUDGLJXLQ R V-RSRVLQ DO TXH HV GLVSRVD DO "5HJODPHQW!I
%23 XWLOL]DFLYQ GH FRPEXVWLEOHV JDVHRVRV \ VXV LQVWUXFFLRQH

DSURYDW SHO &'

+LGUDOWY G-LQFHQGL

5HDO 'HFUHWR GH GH PD\R SRU HO TXH VH DSUXHED HO 5HJODP#§WOGH
LOVWDODFLRQHV GH SURWHFFLYQ FRQWUD LOFHQGLRV

[DU[HV GH GLVWULEXFLY G-HQHUJLD HOgFWULFD

GH GH GLFLHPEUH GHO 6HFWRU (OpFWULFR

%2
SP-120 INSTRUCCIO TECNICA COMPLEMENTARIA SISTEMES D'HIDRANTS .
F C « 5HDO 'HFUHWR SRU HO TXH VH UHJEOB@\O0W RMDIQMSRUWH GLVWL
D'INCENDI PER A US EXCLUSIU DE BOMBERS FRPHUFLDOL]DFLYQ GH LQVWDODFLRQHV GH HQHUJtD HOpFWULFD
%2 FRUUHFFLy G-HUUDGHV %2(

$OWD 7HQVLy
e 5HDO 'HFUHWR "&RQGLFLRQHV WpFQLFDV \ JDUDQWtDV GH VHJXULGD

[DU[HV GH VDQHMDPHQW HOpPpFWULFDV GH DOWD WHQVLYQ \ VXV LQVWUXFFLRQHV WpFQLFDV F
"HFUHW GH GH PDLJ SHO TXDO V-DSURYD HO 5HJODPHQW GHOV VHUYHLV S~%QLFV GH PRGLILFDW SHO 5HDO 'HFUHWR %2 (
VDQHMDPHQW
2%& Q~P GH e 5HDO 'HFUHWR GH GH PD\R SRU HO TXH VH DSUXHEDQ HO 5HJODP!

FRQGLFLRQHYV WpFQLFDV \ JDUDQW!tDV GH VHJXULGDG HQ LQVWDODF

5HDO '"HFUHWR /H\GH GH GHVHPEWD $HO/WDEOHL[HQ OHV QRUPHV \ VXV ,QVWUXFFLRQHV 7pFQLFDV &RPSOHPHQWDULDV ,7& 5$7 D
DSOLFDEOHV DO WU B FIALD PHI\Q WHEH @XDOV XUEDQHYV %2 (
%2 (

e 5HVROXFLY (&) GH GH GHVHPEUMWqIFRILPTEXWY SDUWLFXODUV GH )k
2UGHQ “7XEHUtDV 30LHJR GH 3UHVFULSFLRQHV 7pFQLFDV *HQHUDOHV SDUPQGHEHDUUMODWLYHY D OHV LQVWDO ODFLRQV GH [DU[D L D OHV LQVV
GH 6DQHDPLHQWR GH 3REODFLRQHVU '2%& Q~P GH
% 2 ( 173 /1$07 /tQLHV DgULHV GH PLWMDQD WHQVLYy

173 /607 /tQLHV VXEWHUUjQLHYV GH PLWMDQD WHQVLYy

-PELW PXQLFLSDO R VXSUDPXQLFLSDO

5HJODPHQW PHWURSROLWj G DERFDPHQW G DLJ*HV UHVLGXDOV
-UHD PHWURSROLWDQD GH %DUFHORQD



%DLID 7HQVLY 2%g Q-P GH
¢ 5HDO 'HFUHWR SRU HO TXH VH DSUXHED HO 5HJODPHQWR (OHFWURWpPFQLFR GH %DMD

7HQVLYQ e 5HDO 'HFUHWR SRU HO TXH VH DSUXHED HO 5HJODPHQWR (OHFWURW
%2( Q~P 7HQVLYQ ,7& %7 QMWWBMIOXNMREUDGR H[WHULRU
(Q SDUWLFXODU %2 (

,7& %7 SHGHV DpUHDV SDUD GLVWULEXFLYQ HQ EDMD WHQVLYQ
;78 %7 SHGHV VXEWHUUIQHDV SDUD GLVWULEXFLYQ HQ EDMD WHQVLyQ e« J1RUPD 7HFQROZJLFD 17(,Y WDODFLRQHV GH HOHFWULFLGDG $OXPEL
7& %7 6LVWHPDV GH FRQH[LYQ GHO QHXWUR \ GH ODV PDVDV HQ UHGHV GH GLVWULEXFLYQ ’
,7& %7 ,QVWDODFLRQHV GH DOXPEUDGR H[WHULRU
,7& %7 3UHYLVLYQ GH FDUJDV SDUD VXPLQLVWURY HQ EDMD WHQVLYQ [DU[FV GH WHOHFRPXQLFDFLRQV
,7& %7 SHGHV GH GLVWULEXFLYyQ GH HQHUJtD HOpFWULFD $FRPHWLGDV . ’(';\2( GH GH PD\R *HQHUDO GH 7THOHFRPXQLFDFLRQHYV
0
e 5HDO 'HFUHWR SRU HO TXH VH DSUXHED XQD QXHYD ,QVWUXFFLYQ 7pFQLFD
&RPSOHPHQWDULD ,7& %7 @, QMWHD/ODVERBHYOFMRY ,QIUDHVWUXFWXUD SDUD ©D(VSHFLILFDFLRQV WFQLTXHV GH OHV &RPSDQ\LHV
UHFDUJD GH YHKtFXORY HOpFWULFRV2 GHO 5HJODPHQWR HOHFWURWPpPFQLFR SDUD EDMD WHQVLYQ

DSUREDGR SRU 5HDO 'HFUHWR GH GH DJRVWR \ VH PRGLILFDQ RWUDV LQVWUXFFLRQHV
WpFQLFDV FRPSOHPHQWDULDV GHO PLVPR
%2( Q~P

e 5HVROXFLY (&) GH GH GHVHPEUWqIRRUPIXHY SDUWLFXODUV GH )HFVD
(QGHVD UHODWLYHV D OHV LQVWDO ODFLRQV GH [DU[D L D OHV LQVWDO ODFLRQV G-HQOODoO

'2%& Q~P GH
173 I$%7 /tQLHV DqULHV GH EDL[D WHQVLYy
173 16%7 /tQLHV VXEWHUUjQLHV GH EDL[D WHQVLYy

FHOWUHV GH 7UDQVIRUPDFLY
e 5HDO 'HFUHWR ‘5HJODPHQWR VREUH FRQGLFLRQHV WpFQLFDV \ JDUDQWtDV GH
VHIXULGDG HQ LQVWDODFLRQHV HOpFWULFDV GH DOWD WHQVLYQ \ VXV ,QVWUXFFLRQHV 7pFQLFDV
&RPSOHPHQWDULDV
,7& 587 D
%2 (

e 2UGUH GH V-DSURYD OHV p,QVWUXFFLRQHV 7pFQLFDV &RPSOHPHQWDULDV ,7& 0,( 5%7
GHO 5HJODPHQWR VREUH FRQGLFLRQHY WpFQLFDV \ JDUDQWIDV GH VHIXULGDG HQ FHQWUDOHYV
HOPFWULFDV \ FHQWURY GH WUDQVIRUPDFLYQu
%2 (

e 5HVROXFLYQ "9HQWLODFLYQ \ DFFHVR GH FLHUWRYV FHQWURY GH WUDQVIRUPDFLyQu
%2 (

¢ 5HVROXFLYy (&) GH GH GHVHPEUMWqIRRUPIXHY SDUWLFXODUV GH )HFVD
(QGHVD UHODWLYHV D OHV LQVWDO ODFLRQV GH [DU[D L D OHV LQVWDO ODFLRQV G-HQOODoO

'2*& Q~P GH
173 2 &7 &HQWUHYV GH WUDQVIRUPDFLY HQ HGLILFLV
173 2 &75 &HQWUHV GH WUDQVIRUPDFLY O-HQWRUQ UXUDO

HOOOXPHQODW S~EOLF
¢ 5HDO 'HFUHWR 5HJODPHQWR GH HILFLHQFLD HQHUJpWLFD HQ LQVWDODFLRQHV GH
DOXPEUDGR H[WHULRU \ VXV LQVWUXFFLRQHVY WpFQLFDV FRPSOHPHQWDULDV ($ D ($

%2 (

e J/OHL G-RUGHQDFLY DPELHQWDO GH O-HQOOXPHQDW SHU D OD SURWHFFLY GHO PHGL QRFWXUQ
'2*& Q~P GH

e 'HFUHW GH GHVSOHJDPHQW GH OD /OHL GH GH PDLJ G RUGHQDFLYy

DPELHQWDO GH O HQOOX®PH GNRMMF FLYUGBIO PHGL QRFWXUQ
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(V SUHYHX O-H[HFXFLy GH FRQWUROV GH TXDOLWDW GH O-REUD FLYLO L OD LQVWDO @®%by H®{(qFWULFD GHVFULWD
HQ HO SURMHFWH DPE HOV VHJ*HQWYV FULWHULYV

$ 7XEV GH 3(

2%5% &.9,/
'"HQRPLQDFLY GH O DVVDLJ JUHT+gQFLD 1RPEUH G DVVD

$ '(),1,&,D "(/$ &$7(*25,% '(/ (63/%$1%$'$
"HWHUPLQDFLY GH OD FDSDFLWDW G DENVRUFLY PO

$ '"HILQLFLY GH OD FDWHJRULD GH O HVSODQDGD '"HWHUPLQDFLY GH OD UHVLVW§QFLD D WUDFFLY PO
"HWHUPLQDFLY GH OD GHQVLWpW PO

1RPEUH 3URYD GH SUHVVLYy WUDP

'"HQRPLQDFLY GH O DVVDLJ ) UH DAGQIFILIY

$VVDLJ 3URFWRU ORGLILFDW P

$QjOLVL JUDQXORPgQWULF SHU |WDPLVVDW P $ )(506 , 3$9,0(176

"HWHUPLQDFLY GHOV OtPLWV G $SWWHUEHUJ P

SVVDL] & % 5  SXQWV P $ 7RW ~ DUWLILFLDO

§»-Y\R//3bJF>EgDRE|Y\§/RngoRLFJES\(/)VLQJXW GH PDWqULD P '"HQRPLQDFLY GH O DVVDLJ JUHT+gQFLD 1RPEUH G DVVD

RUJjQLFD p $VVDLJ 3URFWRU ORGLILFDW P

'"HWHUPLQDFLY GH OD GHQVLWDW LQ VLWX LQFORX|OD $QjOLVL JUDQXORPpWULFD SHYU WDPLVVDW P

GHWHUPLQDFLY GH OD KXPLWDW P '"HWHUPLQDFLY GH O HTXLYDOHQW G DUHQD P
"HWHUPLQDFLY GHOV OtPLWV G $WWHUEHUJ P
$VVDLJ & % 5 SXQWV P

$ 029,0(176 '( 7(55(6 $VVDLJ GH GHVJDVW GH /RV $QJHOHV P

$ SHEOLPHQWYV &RHILFLHQW GH QHWHMD P
3DUWtFXOHV DPE R PpV FDUHV GH IUDFWXUD P

"HQRPLQDFLY GH O DVVDLJ JUHT+qQFLP 1RPEUH G DVVDLJV 'GHHWWHHUUP;I?DDFFLE’ GGHHOODDGKHX?DVLI;NWDDWW LQ VEWX LQFORXFOD

$VYDLJ SURFWRU ORGLILFDW P $VVDLJ GSsogFD GH FjUUHJD | QR LQFOQRX

$QjOLVL JUDQXORPQWULFD SHU WDPLVVDW P HOHPHQW GH

'"HWHUPLQDFLY GHOV OtPLWV G $WWHUEHUJ P UHDFFLy ‘* FP PtQLP GHWHUPLODELRQV p

$VVDLJ & % 5 SXQWV P

$VVDLJ 3URFWRU 1RUPDO P

"HWHUPLQDFLY GHO FRQWLQJXW GH PDWqULD

RUJjQLFD P $ 9RUDGHV GH JUDQLW

"HWHUPLQDFLY GH OD GHQVLWPW LQ VLWX LQFORX|OD

GHWHUPLQDFLY GH OD KXPLWDOW P '"HQRPLQDFLY GH O DVVDLJ JUHT<gQFLP 1RPEUH G DVVD
5HVLVWgQFLD DO GHVJDVW SH[U URODPHQW PO
5HVLVWqQFLD D OD IOHJ[LY PQ

$ )250.® JRUPD PLGHV L GHVLJQDFLY GH YRUDGHYV PO

$ JRUPLIRQV 5HVLVWgQFLD D OD X@ FSH/WW VR R GL PO

'"HQRPLQDFLY GH O DVVDLJ JUHT+gQFLD 1RPEUH G DVVDLJV

JRUPLJy + 3 ,,D

3UHVD GH PRVWUHV GH IRUPLJy IUHVF [LQFORHQW
HVFXOO GHO IRUPLJy PHVXUD|GHO VHLHQW GHO FRQ
IDEULFDFLY GH SURYHWHV FLUOtQGULTKHV
GH FP FXUDW UHIUHQWDW L UXSWKUD P




$ &LPHQW

'HQRPLQDFLY GH O DVVDLJ

$VVDLJIV ItVLFV L PHFjQLFV GIJ-IWHUPLQ

BULQFLSL L ILQDO GH IUDJXDW

(VWDELOLWDW GH YROXPHQ
5XSWXUD D FRPSUHVVLy

$VVDLJV TXtPLFV GHWHUPLQD
3qUGXD DO RF

7ULY[LG GH VRIUH

&ORUXUV

5HVLGXV LQVROXEOHV

ow

$ $LIXD

'HQRPLQDFLY GH O DVVDLJ

$QjOLVL TXtPLFD G DLJ*HV SH
FXUDW

U DPDVVD

GH IRUPLJRQV L PRUWHUV FRPSUHQHQ

SRWHQFLDO G KLGUzJHQ
6XOIDWYV

&ORUXUV

20LV L JUDVVHV

$ 3HFHV GH IRUPLJy SHU D

SDYLPHQ

'HQRPLQDFLY GH O DVVDLJ

'"HWHUPLQDFLY GH O DEVRUFLY G DLJXD

5HVLVWqQQFLD D OD IOH[Ly
'"HWHUPLQDFLYy GH OD WROHUj
$VVDLJ GH JHODGLFLWDW F

DFLD GH |
LFOHV

'"HWHUPLQDFLY GHOUGHR DAV WH

$ 5HJ GH HPSULPDFLYy

'HQRPLQDFLY GH O DVVDLJ

&RQWLQJIJXW G DLJIXD
9LVFRVLWDW

'"HVWLODFLY

SHQHWUDFLY HQ HO UHVLGX G
&jUUHJD GH SDUWtFXOHV HQ H

H GHVWL(

PXOVLy

JUHT+qQFLD

DQW

JUHT+qQFLD
GD L

w

w

JUHT+qQFLD

P
P

RUPD

P
P
JUHT+qQFLD
wQ
wQ
wQ
DFLy
WQ

wQ

&RPSURYDFLy GH OD GRWDFLy|GH ooLIbow L juLG wQ

$ 5HJ G DGKHUQqQFLD
"HQRPLQDFLY GH O DVVDLJ JUHT+qQFLD
&RQWLQJIXW G DLJIXD WQ
9LVFRVLWDW WQ
"HVWLODFLYy WQ
3HQHWUDFLY HQ HO UHVLGX GH GHVWLODFLYy wQ
&jUUHJD GH SDUWIFXOHV HQ HPXoVLy WQ
&RPSURYDFLY GH OD GRWDFLy|GH OOLJDQW L jULG wQ
$ JRUPLJy +)
"HQRPLQDFLy GH O DVVDLJ JUHT+qQFLD
P GH
FDOoDJD
(TXLYDOHQW G-DUHQD P
"HWHUPLQDFLY tQGH[ GH UHJXOPg%WEaD
,QWHUQDFLRQDO
5XSWXUD SHU JYOH[RWUDFFLy UDFALY
FRQVWUXwWGD
GLjULDPHOQW
7UDP GH SURYD 5XSWXUD SHU JOH[RWUDFFLy P
$ 0DOODW HOHFWURVROGDW
"HORPLQDFLY GH O DVVDLJ JUHT+-qQFLD
$VVDLJ GH WUDFFLy GH PDOODW HOHFWURVROGDW

VHJIRQV

QRUPD 81( LQFORXHQW
&jUUHJD GH UXSWXUD
5HVLVWqQFLD D OD WUDFFLYy

&jUUHJD WRWDO HQ HO OtPLW HOjVWL

/tPLW HOjVWLF QRPLQDO
5HODFLY UHVLVWQgQFLD OtPL\

HOjVWLF .

$ OHVFOD ELWXPLQRVD



'HQRPLQDFLY GH O DVVDLJ

JUHT+qQFLD

$VVDLJ ODUVKDOO G XQD PRVWUD G DJ(

DPE
SURYHWHV LQFORLQW
J)DEULFDFLY GH OHV SURYHWH

'"HWHUPLQDFLY GH OD GHQVLWpW DSDU

5XSWXUD
&JOFXO GH YXLWYV

&RQWLQJXW GH OOLJDQW HQ XQD PRVW,

G DJORPHUDW

DVIJOWLF

*UDQXORPHWULD GHOV jULGV
$VVDLJ LPPHUVLY FRPSUHVVLy

'"HWHUPLQDFLY GH OD WHPSHUDpWXUD H

3UHVD G XQ WHVWLPRQL SHU [
oD

GHQVLWDW DWMDEWQRL VRQGD URWDW,
'"HWHUPLQDFLY GH OD GHQVLWDW DSDU

G XQ
WHVWLPRQL

RPHUDW
HQW
WP
ub
WP
WP
WP

N O HYWHVD
HUPLQDFLY GH

LYD WP
HQW L JUXL]J

WP

,167$/ /$&,216 '( 6$1(-$0(17 , '5(1$7*(

&RQWURO G H[HFXFLYy

'HQRPLQDFLY GH O DVVDLJ

JUHT+qQFLD

BURYD G HVWDQTXLWDW GH WXEHUtHV

QRUPD $670 &
,QVSHFFLYy DPE FjPHUD GH 79

HJRQV OD
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Enderroc, Rehabilitacié,

ESTUDI DE GESTIO DE RESIDUS Enderroc, Rehabilitacid,

o ESTUDI DE GESTIO DE RESIDUS i
. N n i o Ampliacié
REAL DECRETO 210/2018, Programa de prevencié i gestié de residus i recursos de Catalunya tipus a P—r
a (PRECAT20) quantitats a i
o REAL DECRETO 105/2008 , Regulador de la produccic i gestié de residus de construccié i enderroc codificacié 3 gestio dins obra
o MINIMITZACIO
5 DECRET 89/2010 (derogat parcialment i madificat], pel que saprova el Programa de gestié de residus de ! - N - - —
2 o consiruceid de Catalunye (FROGROC), o5 reaula la produccit | gesié duls residus de [ constuecis | o PROJECTE. durant 'elaboracis del projecte shan prés les segiients mesures per tel de minimifzar els residus
e demolicié, i el canon sobre la deposicié confrolada dels residus de la construccio. 2 1.- Sha previst reutilitzar en obra parts dels materials que es retiren -
< DECRET 21/2006 Adopci de ciiteris ambientals | d'ecoeficiencia als edificis H 2-Shan optimitzat les seccions resistents de pilars, jasseres, parets, fonaments, etc. -
Q IDENTIFICACIO DE LEDIFICI 3 3+ L'adequacié de ledifici al terreny. genera un equilior de moviments ce terres ) ] -
s & 4-H sistema constructiu és industridlitzat i prefabricat, es munta en obra sense generar gairebé residus -
e PROJECTE_DE MILLORA DE LA XARXA EN ALTA DE MACANET DE CABRENYS | Z 5- -
e MAGCANET DE CABRENYS | 1 b -
B MACANET DE CABRENYS [Comarca: ALT EMPORDA | 8
> ) OBRA. al'obra es duran a ferme les accions segiients
z AVALUACIO | CARAC DELS RESIDUS 5 1.- Emmagaizematge adient de materials i productes ST
s Malerials dexcavaci der @ R I 2- Conservacié de materials i productes dins el seu embalatge original fins ol moment de la seva utlitzacié ST
I erials d excavacio (es considerin o no residus, mesurats sense 5 3.~ Els materials granulars (graves, sorres, efc.) es dipositaran en contenidors rigids o sobre superficies dures Bl
z Codificacis residus LER Pes Volum 2 n -
x Ordre MAM/304/2002 <] 5- -
e grava i sorra compacta 180.56 90,28 Q o -
@ gravaisorra solfa 0,00 0,00 8 i
8 argiles 0,00 0,00 H
terravegetal 000 0.00 g ELEMENTS DE CONSTRUCCIC REUTILITZABLES
pedraple 0,00 8% = fusta en bigues reufilitzables 0,00 t 0,00 m*
terres confaminades 170503 0,00 X § g
s 000 0,00 N fusta en llates, farimes, parquets reufilizables o reciclables 000 1 000
fotals d'excavacié 180,56 90,28 m® © acer en perfils reutiizables 000 1 000
- Desti de les temes i materials d'excavacié i alfre - oot oBo
> Total drelements reutiiizables | 000 t 0,00 M
Els materials d'excavacié que es reutilitzin a la mateixa obra o en una| no es consideraresidu: és residu: o
s altra d'autoritzada, no es consideren residy sempre que el seu nou us| reutilizacié alabocador 2 GESTIO (obra)
- pugui ser acreditat. En una mateixa obra poden coexisfi ferres| T Sicia obra  [alira obra =
reutiitzades i ferres portades a abocader Terres
st | No | No
Residus d'enderroc Excavacié / Mov. terres Volum Reutilizacié (m?) Terres per alabocador
— g g m (+20%) alamateixa obra  cltra autoritzada volum aparent ()
Codificacis residus LER Pes/m Pes  Volum aparent/m Volum aparent gravaisona compacta 1083 0854 000
Ordre MAM/304/2002  (tones/m?) (fones) (m*/m?) (m’) gravaisora solta 00 0,00 0,00 0,00
obra de fabrica 170102 542 0000 2 0,000 f’gﬂe‘ o g'g ggg g gg g$
i erra vegetal X !
formigs 170101 0000 0000 pedraplé 00 000 000 000
petris 170107 0000 0000 altres 00 000 000 000
mefalls 170407 0,000 0000 ferres confaminades 00 0.00
fustes 170201 0,000 0,000 o Total 1083 108,34 0.00 000
i 7 ! ! ) " -
vidre 170202 0000 0000 3 SEPARACIO DE RESIDUS A OBRA. Cal separar individualitzadament en les fraccions seguents sila generacié per cadasct dells a
plésfics 170203 0,000 0,000 o I'obra supera les quantitats que segueixen
guixos 170802 0,000 0,000 a " .
@ R.D. 105/2008 tones Projecte _cal separar tipus de residy
befums 170302 0,000 0,000 o o6 0 T
o fiorociment 170605 0,010 0,000 0,018 0,000 = 20 2
S A
definir alfres: - 0,000 - 0,000 5 m ,02
granulat astalfic 0,000 0,195 0,000 2 Fusta .04
paviments formigé 0000 0,420 0,000 S Vidres 1 0,00
totals d'enderroc ),7556 0,00 1,36 0,00 m* w Plastics 0,50 0,03
o Paper i cartré 0,50 0,03
Residus de construccié T Especials™ P G P y
- Codificacié res  Pes/m’ Pes Volum aparent/m' Volum aparent :: “ Dins els residus especials hi ha inclosos els envasos que contenen restes de materies perilloses, vernissos, pintures, disolvents, desencofrants, efc... i els materials que
X Ordre MAM/304/2  (tones/m?) (tones) (m?/m?) () T hagin estat contaminats per aquests. Tot i ser dificiiment quantificables, estan presents a lobra i es separaran i tractaran a part de la resta de residus
sobrants dexecucié Y 26195 0,089 27319 E Malgrat no ser obligada per fofs els tipus de residus, shan previst operacions de destria i recollida selectiva dels residus a l'obra]
u obrade fabrica 170102 11173 12414 T en contenidors o espais reservats pels segUents residus
Y formigé 170101 11122 07945 ‘(; R.D. 105/2008 projecte®
B pelis 170107 02397 03599 4 Iconteridor s i
5 guixos 170802 01198 0.2965 . per Formigé no s
alfres 00305 0,0397 o Inerts|Contenidor per Ceramics (maons feules..) no no
B embalatges 01301 08702 |Contenidor per Metalls no no
P— 00368 01373 [Contenidor per Fustes no no
plastics 170203 00482 03157 [ Contenidor per Plastics no no
popericartrs 170904 00253 03623 No espaciol|Confenidor per Virs o o
metalls 170407 00198 00549
[Contenidor per Paper i carird no no
fotals de construccié 2754 360m* | Contenidor per Guixos i alres no especials no no
INVENTARI DE RESIDUS PERILLOSOS. Especials|Perilosos (un contenidor per cada fipus de residu especial] si si
Dins I'obra shan detectat aquests residus perillosos, els quals es separaran i gestionaran per separat per evitar que contamimin alires residus - Ak celfa projecte apareixen per defecte s dades del R.D. 105/2008. Es permet la posibitat cfincrementar les fraccions que s separen, per poder-ne millorar 1
- o = — [gestio, pero en cap cas es permet no separar si el RD. ho obliga.
[Materials de construccié que confenen amiant -~ Jdlies especificar -
Residus que contenen hidrocarburs especificar
Residus que contenen PCB especificar
Terres confaminades - especificar - Enderroc, Rehabilitacié,

ESTUDI DE GESTIO DE RESIDUS .
Ampliacié
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GESTIO (fora obra) els residus es gestionaran fora d'obra a:

gestié fora obra
pressupost

realitzara fora de I'obra un gestor autoritzat
Instal {acions de reciclatge i/o valoritzacié
Diposit autoritzat de terres,enderrocs i runes de la construcs

Degut @ lo manca despai, les operacions de separacié de residus les

HHH

Tipus de residu i Nom, adreca i codi de gestor del residu
tipus de residu ées'or ladreca codi del gestor
RESIDUS PLANTA DE RECICLATGE POLIND. 3 E1193.10
DE FORTIA PARCELLA 196
[ARIDFORM MIUEL SC 17489 FORTIA
PRESSUPOST
S'ha considerat pel caleul del pressupost estimatiu : Costos®

Les previsions de separacié de [apartat de gestié i:
Un esponjament mig de tot fipus de residu del 35%
La distancia mitiana a labocador : 15 km
Els resiclus especials i perillosos en bidons de 200 1.
Contenidors de 5 m’ per a cada fipus de residu
Loguer de contenidors inclos en el preu

Classificacié a obra: entre 1218 €/m®

| Abocador: una neta (separada): entre 4-10 €/m’

T

[Abocador: una bruta (barrejal): enfre 15-25 €/m:

g

Especials™ num. transports a 200 €/ fransport

Gestor terres: entre 515 €/m*

La gesfi6 de ferres inclou la seva ccrqcfenhaclo"' Gexfor'enes contaminades: entre 70-90 €/m*
T prevs recallfs perTaCT shan Bocadors T Foriya, Gue hiam subminisiral dades [2008-2009)
 Moleral ser do el quaniiicacic, Sompre hl haura fesus Sxpecials & obra, per fani sempre caldrs une previs e nombre de hansporls per la seva correcta
gestio
*** La caraceritzacis de teres o de qualsevol residu, permet saber amb exactituf quins element 0,1 amb quines hi s6n presents (dins el

cost sha previst - una caracteritzaci, independentment del volum de feres. Cost de cada caracteritzacié 1.000 euvos)

RESIDU Volum Classificacié Transport Valoritzador / Abocador
Excavacié m’ (+20%) 0,00 €/m® 11,00 €/m* 7.50 €/m* 70,00 €/m*
[reres 000 | 1000,00 [ oooo 0,01 |
[rerres contaminades | 000 ] - | - | [ o000 ]
runa neta runa bruta
Construccié m* (+35%) 7,50 €/m* 13,50 €/m*
Formigé 107 000 11,80 804 -
[Maons i ceramics 1.68 - 18.43 - 22,62
Petris barrejats 0.49 - 534 - 6,56
[Metalls 007 - 082 - 1.00
Fusta 019 - 204 - 2,50
Vidres 000 - - - 000
Plastics 043 - 469 - 575
Paper i cartré 0.49 - 538 - 6,60
Guixos i no especials 045 - 499 - 613
[Atres [ oo ] 0,00 [ - | - |
Perillosos Especials | I 0,00 | 0,00
486 0,00 153,49 8,06 5117
Elements Auxiliars
Casetes d 0,00
Compactadores 0,00
de petris 0,00
Altres tipus de i (per contenir liquids, beurades de formigé, etc.) 0,00
0,00
0,00
Bl pressupost estimatiu de la gestié de residus és de : 21272 €
El volum dels residus és de : 486 m’
El pressupost de la gestio de residus és de 212,72[euros |
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documentacié grafica

DOCUMENTACIO GRAFICA. INSTAL.LACIONS PREVISTES : TIPUS | DIMENSIONS DE CONTENIDORS DE RESIDUS PER OBRES

I  — [ —( ﬁ
N/ i

CONTENIDOR9 M *

Contenidor 9 m®. Apte per a formigé, ceramics, petris i fusta

g|
8 &l
CONTEMDOR 5 M * AMB TAPES 3B

[unitats T 1]

~— H[L 1]

CONTENIDOR 5M°

Contenidor 5 m®. Apte per a plastics, paper i cartré, metalls i fusta

Contenidor 5m®. Apte per a formigé, ceramics, petris, fusta i metalls

[ — —

[unitats T - ]

150
-
o

kil

CONTENDOR 1000L CONTENIDOR 2001

Contenidor 1000 L. Apte per a paperi cartro, plastics Bidd 200 L .Apte per a residus especials

[onifats T - ] onitats T - ]

€l Reial Decret 105/2008, estableix que cal facilitar plancls de les instal facions previstes per a emmagalzematge, maneig, separacié i dlfres
operacions de gestio dels residus dins fobra, s sescau.
Donadala fipologia del projecte i per tal de no duplicar
Estudi de Seguretat i Salut

|Annex 1 d'aquest Estudi de Gestis de Residus -1

aquests planols dinstal facions previstes sén a:

Posteriorment aquests planols poden ser objecte d'adaptacis a les caracterisiiques parficulars de Fobra i els seus sislemes d'execucio, previ
acord de la direccié facultaiva.

Amés dels elements descrits, fal i com consta al pressupost, alobra hi haura alires instal facions com

Casetes d -
Compactadores -
Maixucadora de petis -
Altres fipus de confenidors (per confenir liquids, beurades de formigs, etc.) -
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ESTUDI DE GESTIO DE RESIDUS i s
Ampliacié

plec de condicions
técniques

Les operacions destinades ala fria, classificacis, ransport i disposicié dels residus generats a obra, s'cjustaran o que
determina el Pla de Gesfié de Residus elaborat per el Contractista, aprovat perla Direccié Faculiativai acceptat per
la Propietat.

Aquest Pla ha estat elaborat en base a [Estudi de Gesti de Residus, que s'inclou l projecte.

Si degut amodificacions enl'execucié de I'obra o d'dlires, cal fer modificacions a la gestis en obra dels residus,
aquestes modificacions es documentaran per escrit seran aprovades sis'escau per la Direccié Faculiativaise'n
donara comunicacié per ala seva acceptacié ala Propietat.

R 8 QOMLDL G5 DHSUTT X MFH. iy WEHHO G H FRDAWD O X Q\D 3RIIRGUDPD |/
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ESTUDI DE GESTIO DE RESIDUS "
Ampliacié

dipdsit

IMPORT A DIPOSITAR DAVANT DEL GESTOR DE RESIDUS COM A GARANTIA DE LA GESTIO DE RESIDUS

[DIPOSIT SEGONS REAL DECRETO 210/2018

Per les caracteristiques del projecte, de com s'executard l'obra i donades les operacions de minimitzacié abans
desciites, el calculinicial de generacié de residus, a efectes del calcul del dipsit, sestima que es podrd reduir en un
percentatge del:

Previsié inicial de |'Estudi % de reduccié per minimitzacio | Previsio final de
IEstudi
[fotal excavacis (fones] 180561 | 0,00 T |
[Fotal construccié i enderroc (tones) 2751 | 0,00 % 2751 |

Calcul del diposit ]
Residus d'excavacié */ ** or 11 euros/T 0,00 euros

Residus de construccio i enderroc ** 2751 11 euros/T 30,25 euros

PES TOTAL DELS RESIDUS 2,8 Tones

[ Total dipasit *** 150,00 euros

*Esrecorda que les terres i pedres d'excavacié que es reutilitzin en la mateixa obra o en una altra d'autoritzada no es
consireren residu i per fant NO s'han dincloure en el calcul del diposit.

*Trasvassar les dades dels fotals o' excavacié | construccié de la Previssié final de LEstudi (apartat superior)
***Diposit minim 150€



$11(; . 9&3$/&8/6 +,'5%$8/,&6




6,67(08% '( &$/&8/

&DQRQDGHYV G-DEDVWDPHQW G-DLJXD

6-KDQ HPSUDW OHV IRUPXOHV OHV VHJ*HQWV
H=Z+(Ply);y=pxg;H1=H2+hf

6HQW

H=$OWXUD SLH]RPpWULFD PFD

z &RWD P

Py $OWXUD GH SUHVVLY PFD

y 3HV HVSHFLILFR IOXwW

p 'HQVLWDW IOXLG NJ P¢

g $FFHOHUDFLY JUDYHWDW P Vo

hf 3qUGXHV G DOWXUD SLH]JRPpWULFD HQHUJLD PFD

D &DQRQDGHV
hf =[(8 xfx L)/ (n*xgxD5)]xQ*
f=0.25/[lg10(e/ (3.7 x D) + 5.74 / Re0.9 )]?
Re=4xQ/(mxDxv)

E 9jOYXOHV
hv =[(8 xk)/ (m*x g x D4 )] x Q*

F %RPEHV *UXSV GH SUHVVLYy
hb = a?x HO + A x Q?

6HQW

f=)DFWRU GH IULFFLY HQ FDQRQDGHV DGLPHQVLRQDO

L /RQIJLWXG HTXLYDOHQW GH FDQRQDGD P

D 'LiPHWUH GH FDQRQDGD R YjOYXOD P

Q &DEDO PO V

t 5XJRVLWDW DEVROXWD FDQRQDGD PP

Re 1RPEUH GH 5H\QROGV DGLPHQVLRQDO

v 9LVFRVLWDW FLQHPjWLFD GHO IOXLG Po V

k &RHILFLHQW GH SqQUGXHV HQ YjOYXOD DGLPHQVLRQDO
a &RHILFLHQW GH YHORFLWDW HQ ERPEHV DGLPHQVLRQDO
HO $OWXUD ERPED D FDEDO JHUR PFD

A &RHILFLHQW HQ ERPEHYV

',0(16,21$0(17 '( /$ ;$5:$
6LWXDFLY G-HPHUJqQFLD G-LQFHQGLV

e (O FRQVXP GHOV KLGUDQWYV VHUj GH KLGUDQWY FRQWLJXV VLPXOWjQLDPHQW GXUDQW
KRUHV DPE XQ FDEDO FRQWUD LQFHQGLV 0O PLQ XW
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7E&1.& ',5(&725 '-2%5%

&RUUHVSRQ DO 7qFQLF 'LUHFWRU

S5SHGDFWDU HOV FRPSOHPHQWYV R UHFWLILFDFLRQV GHO SURI
$VVLVWLU D OHV REUHV WDQWHV YHIJDGHV FRP KR UHTXHL
FRPSOH[LWDW D IL GH UHVROGUH OHV FRQWLQJgQFLHV TXI|
OHV RUGUHV FRPSOHPHQWjULHV TXH VLIXLQ SUHFLVHV
FRUUHFWD VROXFLYy WQFQLFD

$SURYDU OHV FHUWLILFDFLRQV SDUFLDOV G-REUD OD OLT)
SURPRWRU HQ O-DFWH GH UHFHSFLYy

5HGDFWDU TXDQ DL[t HV GHTE@HOMLYLVWHHVHIWXDGHTXDWYV D
GHO WUHEDOO HQ OD UHDOLW]DFLY GH O-REUD L DSURYDU
SHU D O-DSOLFDFLY GHO PDWHL]

(IHFWXDU HO UHSODQWHMDPHQW GH O-REUD L SUHSDUDI
VXEVFULYLQW OD DPE XQLy GHO &RQVWUXFWRU R ,QVWDO O
&RPSURYDU OHV LQVWD@MDO¥LRRQAWMDRYLUBXRLOLDUV L VL
VHIXUHWDW L KLJLHQH HQ HO WUHEDOO FRQWURODQW OD \
2UGHQDU L GLULJLU O-H[HFXFLy PDWHULDO G DFRUG DPE H(
WQFQLTXHV L D OHV UHJOHV GH OD ERQD FRQVWUXFFLY
5HDOLW]DU R GLVSRVDU OHV SURYHV R DVVDLJV GH PDWHL
XQLWDWYV G-REUD VHJRQV OHV IUHT*qQFLHVY GH PRVWUHLJ
GH FRQWURO DL[t FRP HIHFWXDU WRWHV OHV FRPSURY
QHFHVVjULHV SHU D DVVHJXUDU OD TXDOLWDW FRQVWUX
SURMHFWH L OD QRUPDWLYD WqFQLFD DSOLFDEOH 'HO
SXQWXDOPHQW DO &RQVWWRUFWRPWEIDRWQRRQWDOLOM® HO VHX
RUGUHVY RSRUWXQHYV

5HDOLW]DU HOV DPLGDPHQWYV G-REUD H[HFXWDGD L GRQEC
OHV UHODFLRQV HVWDEOHUWHY D OHV FHUWLILFDFLRQV Y
O-REUD

6XEVFULXUH HO FHUWLILFDW ILQDO GH O-REUD

&216758&725 2 ,167%$/ /$'25

&RUUHVSRQ DO &RQVWUXFWRU R ,QVWDO ODGRU

2UJDQLW]DU HOV WUHEDYOS/ODWQNG BFREBUHY HE®H HV SUHFI
SURMHFWDQW R DXWRULW)VN QW RHW ILRYMNMDW IOPEMRMDQV D)
O-REUD

(ODERUDU TXDQ HV UHTXHUHL[L HO 30D GH 6HJXUHWDW
DSOLFDFLY GH O-HVWXGL FRUUHVSRQHQW L GLVSRVDU HQ
OHV PHVXUHV SUHYHQWLYHV YHWOODQW SHO VHX FRPSOL
QRUPDWLYD YLJHQW HQ PDWqULD GH VHIXUHWDW L VDOXW
6XEVFULXUH DPE HO 7qFQLF 'LUHFWRU O-DFWD GHO UHSODQ



- 2VWHQWDU OD GLUHFFLy GH WRW HO SHUVRQDO TXH LQWHUYLQJXL HQ O-REUD L FRRUGLQDU
OHV LQWHUYHQFLRQV GHOV VXEFRQWUDFWLVWHV
- $VVHIXUDU OD LGRQHWWDW GH WRWV L FDGDVFXQ GHOV PDW L
FROQVWUXFWLXV TXH V-XWLOLW]LQ FRPSURYDQW HOV SUHSDUDWLXV D O- REUD
VXEPLQLVWUHV R SUHIDEULFDWV TXH QR FRPSWLQ DPE OHV JDUDQWLH\/e BRPk
G-LGRQHWWDW UHTXHULWYV SHU OHV QRUPHV G-DSOLFDFLY ERQD FRQVW X FL DVSHFWH GH OHV REUHV HQFDUD TXH Q
QYo @RFXPHQWY GHO 3URMHFWH L VHPSUH TX

- &XVWRGLDU HO /OLEUH G-RUGUHV L VHIXLPHQW GH O-REUD L GR Dq.C\gI %_IWQ \‘/‘L'yl_f?'gp'é
GH OHV DQRWDFLRQV TXH HV SUDFWLTXLQ H(?HO PDWHL]J © Hu LQWHUSUHWDFLy KR GLVSRVL HO 7qFQLF
RVVLELOI\Z [DWY TXH HOV SUHVVXSRVWRV KDELOLWLQ SHU D

/ /
L HIX

76 (. 5(66$0(17

DQW H

yGH OD FRQWUDFWD H[HFXWDU WRW HO TXH
y L

- J)DFLOLWDU DO 7qFQLF 'LUHFWRU DPE DQWHODFLY VXILFLHQW HOV PGDW FLVRV SH
DO FRPSOLPHQW GHO VHX HQFjUUHF

- 3UHSDUDU OHV FHUWLILFDFLRQV SDUFLDOV G-REUD L OD SURSRVWD GH Q@LERGPFB¥WLQW®D G-DFRUG DPE OD 'LUHFFLY JDFXOWDWLY
- 6XEVFULXUH DPE HO 3URPRWRU OHV DFWHV GH UHFHSFLY SURYLVLR@QPHEFGHISORWLYDRQDO HOV SOjQROV GH WRWHV OHV LQVWD
- &RQFHUWDU OHV DVVHJXUDQFHV G-DFFLGHQWY GH WUHEDOO L GHFREDQHW PREHUFDFLRQV R HVWDW GHILQLWLX HQ TXq KDJLQ TXF

GXUDQW O-REUD
(O &RQWUDFWLVWD HV FRPSURPHW LJXDOPHQW D OOLXUD

9(5.).&%&.D '(/6 '2&80(176 '(/ 352-(&7( SUHFHSWLYDPHQW KDQ G-H[SHGLU OHV 'HOHJDFLRQV 3URYLQF
HWF L DXWRULWDWV ORFDOV SHU D OD SRVDGD HQ VHUYHL GH
$EDQV GH GRQDU FRPHQoDPHQW D OHV REUHV HO &RQVWUXFWRU R ,QRWDOQODMNIRPEpP D FRPSWH GHO &RQWUDFWLVWD WRWYV
FRQVLJQDUj SHU HVFULW TXH OD GRFXPHQWDFLY DSRUWDGD OL UHVXORXRQVKXLEPIOHQW BRUXBVODHQOOXPHQDW PXOWHV HWF TXH RFDYV
FRPSUHQVLY GH OD WRWDOLWDW GH O-REUD FRQWUDFWDGD R HQ FDV FREWQOLRHQQWAO LAV DWDR VHEY WRWDO ILQDOLWI]DFLY
DFODULPHQWY SHUWLQHQWYV

17(535(7%$&.216 $&/$5.0(176 02').&%&.216 '(/J6 '2&80(176 '
(O &RQWUDFWLVWD VH VXEMHFWDUj D OHV /OHLV 5HJODPHQWV L B8CHODPQFHV YLIJHQWYV
DL[t FRP D OHV TXH HV GLFWLQ GXUDQW O-H[HFXFLy GH O-REUD

4XDQ HV WUDFWL G-DFODRLRRGIQWHUSL SBWMBHSWHY GHOV 3

3/$ '(6(*85(7$7 , 6$/87 (1 (/ 75(%$// &RQGLFLRQV R LQGLFDFLRQV GHOV SOjQROV R FURTXLV Ol

FRUUHVSRQHQWYV HV FRPXQLFDUDQ SUHFLVDPHQW SHU HVFULW |

(O &RQVWUXFWRU R ,QVW®HOODUFVMHAWE D PFPRYWBQLQW HQ HO VHX FDMWDQW DTXHVW REOLJDW D WRUQDU HOV RULJLQDOV R OHV F

O-(VWXGL GH 6HIJXUHWDW L 6DOXW SUHVHQWDUj HO 30D GH 6HJXUHWILWPD 6000 XWW GG3H GGRQOD YH SHU DVVDEHQWDW TXH ILJXUDUj D
O-DSURYDFLY GHO 7gFQLF GH OD 'LUHFFLY )DFXOWDWLYD DYLVRV R LQVWUXFFLRQV TXH UHEL GHO 7qFQLF 'LUHFWRU

35(6E1&.$ '(/ &216758&725 2 . 167$/ /$'25 $ /-2%5$ 4XDOVHYRO UHFODPDFLY TXH HQ FRQWUD GH OHV GLVSRVLF
FUHJXL RSRUW~ IHU HO &RQVWUXFWRU R ,QVWDO ODGRU KDXUj
(O &RQVWUXFWRU R ,QVWDO ODGRU HVWj REOLJDW D FRPXQLFDUWUIDW GUHRSGLIDWDX. ®DKDJL GLFWDW HO TXDO GRQDUj DO &RQ
SHUVRQD GHVLJQDGD FRP D GHOHJDW VHX D O-REUD TXH WLQGUj FDUjFRAHWHESRAMQWHUHEXW VL DTXHVW HO VRO OLFLWD
OD PDWHL[D DPE SOHQD GHGLFDFLy L DPE IDFXOWDWYV SHU D UHSUHVHQWDU OR L DGRSWDU
HQ WRW PRPHQW TXDQWHYV GLVSRVLFLRQV FRPSHWHL[LQ D OD FRQWUDFWD (O &RQVWUXFWRU R ,QVWDO ODGRU SRGUj UHTXHULU GHO
VHYHV UHVSHFWLYHV FRPHVHVY OHV LQVWUXFFLRQV R DFODULP}
/'LQFRPSOLPHQW G-DTXHVWD REOLJDFLYy R HQ JHQHUDO OD IDOWID ®HD FRUMHEWDFLOWHUSUHWDFLY L H[HFXFLy G-DOOz SURMHFWD
VXILFLHQW SHU SDUW GHO SHUVRQDO VHJRQV OD QDWXUDOHVD GHOV WUHEDOOV IDFXOWDUj DO
7qFQLF SHU D RUGHQDU OD SDUDOLW]DFLY GH OHV REUHV VHQVH GUHW_D BHESDPH RIS RAIXOD /((@5(5$ ',5(8&&.D )$&8/7$7,9%
ILQV TXH VLJXL UHSDUDGD OD GHILFLGQFLD

/HV UHFODPDFLRQV TXH HO &RQWUDFWLVWD YXOJXL IHU

(O &DS GH O-REUD SHU VL PDWHL[ R SHU PLWMj GHOV VHXV WqFQUFVWHXFFUBRYDWYRYHQLQW GH OD 'LUHFFLy )DFXOWDWLYD G
VHUj SUHVHQW GXUDQW OD MRUQDGD OHJDO GH WUHEDOO L DFRPSDQ\DGDPYDQWF QDF 3URISEWWOW VL VyQ G-RUGUH HFRQzPLF L G-DFR
OHV YLVLWHV TXH DTXHVW IDFL D OHV REUHV SRVDQW VH D OD VHYMH\GLVSRYDEHY $SHUHDVWBOHFY GH &RQGLFLRQV FRUUHVSRQHQWYV
SUjJFWLFD GHOV UHFRQHL[HRNWQWNUTRHQWMFHAR/DULY L VXEPLQLVWUDQWVQEQQRAYV QR V-DGPHWUj FDS UHFODPDFLy SRGHQW HO &RQWU
GDGHV SUHFLVHV SHU D GBIH RPALSDFPYIQPMY L OLTXLGDFLRQV UHVSRQVDELOLWDW VL DL[t KR FUHX RSRUW~ PLWMDQoODQW H
7qFQLF 'LUHFWRU HO TXDO SRGUj OLPLWDU OD VHYD FRQWHVW

TXH HQ WRW FDV VHUj REOLJDWzULD SHU D DTXHVW WLSXV GH U



)$/7(6 '( 3(5621%/

25'5( '(/6 75(%$//6
(O 79gFQLF 'LUHFWRU HQ FDVRV GH GHVREHGLQQFLD D OHV VHYHV LQVWUXFFLRQV GH
PDQLIHVWD LQFRPSHWQQFLD R QHJOLJgQFLD JUHX TXH FRPSURPHWLQ R SHQWRWELWOOD OD GHWHUPLQDFLY GH O-RUGUH GHOV WUHE
PDU[D GHOV WUHEDOOV SRGQUOFWHVWWISHDWRRQWMKH VLIXLQ DSDUWDWRG@WUDFWD OOHYDW G-DTXHOOV FDVRV HQ TXq SHU FLUFXPV
O-REUD HOV GHSHQGHQWY R RSHUDULY FDXVDQWY GH OD SHUWRUEDFLY'LUHFFLY )DFXOWDWLYD HVWLPL FRQYHQLHQW OD VHYD YDULDFL

(O &RQWUDFWLVWD SRGUj VXEFRQWUDFWDU FDStWROV R XQLWDWYV_GIBREUD7 7 6CG3IDDWUHY5(6 &2175$&7,67(6
FRQWUDFWLVWHY L LQGXVWULDOV DPE VXEMHFFLY HQ HO VHX FDV D DOOz HVWLSXODW DO 30HF GH
&RQGLFLRQV 3DUWLFXODUV L VHQVH SUHMXGLFL GH OHV VHYHV REOLJDFHAROGE DPEP HD TXH UHTXHUHL[L OD 'LUHFFLY )DFXOWDW|
&RQWUDFWLVWD JHQHUDO GH O-REUD *HQHUDO KDXUj GH GRQDU WRWHV OHV IDFLOLWDWV UDRQDEO
WUHEDOOV TXH OL VLIJXLQ HQFRPDQDWV D WRWV HOV DOWUHYV &
O-REUD $L[z VHQVH SUHMXGLFL GH OHV FRPSHQVDFLRQV HFRQ
&$0.16 L $&&(6626 HQWUH &RQWUDFWLVWHY SHU D OD XWLOLW]DFLY GH PLWMDQV |

R DOWUHV FRQFHSWHYV
(O &RQVWUXFWRU GLVSRVDUj SHU FRPSWH VHX HOV DFFHVVRV D O-REUD L HO
WDQFDPHQW G-DTXHVWD (Q FDV GH OLWLJL DPEGYV &RQWUDFWLVWHYV V-DWHQGUDQ |
(O 79gFQLF 'LUHFWRU SRGUj H[LJLU OD VHYD PRGLILFDFLY L PLOORUD J)DFXOWDWLYD

$L[t PDWHL[ HO &RQVWUXFWRU R ,QVWDO ODGRU REOLJDUj D OD_FROSOREP&E 1Py '(HRS5XQ&7( 3(5 &$86(6 .035(9.67(6 2 '()25d% 0%$-25
OORF YLVLEOH L D O-HQWUDGD GH O-REUD G:-XQ UgWRO H[HPSW GH SODly PHWjO OLF VREUH XQD
HVWUXFWXUD DX[LOLDU RQ V:-KL UHIOHFWLUDQ OHV GDGHV GH O-REUD HQ 4XHD@DWVL Y XDLOS WHWR/OSEBEHW BRWLX LPSUHYLVW R SHU TXDOVHY
PDWHL[D HQWLWDW SURPRWRUD L QRPV GHOV WQFQLFV FRPSHWHQWV3UWHROMBEWHHQQRGHOLDXWHMUURPSUDQ HOV WUHEDOOV FRQWLQXD
KDXUj GH VHU DSURYDW SUqQYLDPHQW D OD VHYD FRO ORFDFLYy SHARQDGHVUSHTAWFQLF 'LUHFWRU PHQWUH HV IRUPXOD R HV WUDF
J)DEXOWDWLYD

(0O &RQVWUXFWRU R ,QVWDO ODGRU HVWj REOLJDW D UHDOL
5(3/$17(,* VHXV PDWHULDOV WRW DOOz TXH OD 'LUHFFLy GH OHV REUHV G
HQGHUURFDPHQWY UHIRUODPHQWY R TXDOVHYRO DOWUH REUD ¢
(O &RQVWUXFWRU R ,QVWDO ODGRU FRPHQoDUj OHV REUHV DPE HO UHSODQWHLJ GH OHV
PDWHL[HVY HQ HO WHUUHQ\ DVVHQ\DODQW OHV UHIHUQQFLHV SULQFLSDOV BXB 55D OONI(BCABSERP( )25d$ 0$-25
D EDVH G-XOWHULRUYV UHSODQWHLJV SDUFLDOV $TXHVWV WUHEDOOV HV FRQVLGHUDUDQ D FjUUHF
GHO &RQWUDFWLVWD L LQFORVRV HQ OD VHYD RIHUWD 6L SHU FDXVD GH IRUoD PDMRU R LQGHSHQGHQW GH OD YR
R ,QVWDO ODGRU DTXHVW QR SRJXpV FRPHQoDU OHV REUHV R
(O &RQVWUXFWRU VRWPHWUj HO UHSODQWHLJ D O-DSURYDFLY GHO RqR®LPOLL URI\FVSRWVLEQH DFDEDU OHV GLQV HOV WHUPLQLV SUF
YHIJDGD DTXHVW KDJL GRQDW OD VHYD FRQIRUPLWDW SUHSDUDUSUX®QDRIDFWDRSRUFLRQDGD SHU DO FRPSOLPHQW GH OD FRQ
DFRPSDQ\DGD G-XQ SOjQRO TXH KDXUj GH VHU DSURYDW SHO 7qFQDNRUNEGQWHO 7qFQLF 3HU D DL[z HO &RQVWUXFWRU R ,QV\
UHVSRQVDELOLWDW GHO &RQVWUXFWRU O RPLVVLY G-DTXHVW WUjPLW HVFULW GLULJLW DO 7qFQLF OD FDXVD TXH LPSHGHL[ O-H[HFXF
HO UHWUjV TXH SHU D DL[z V-RULJLQDULD UHVSHFWH DOV W
&20(1d$0(17 '(/-2%5$ 5.70( '-(;(&8&. D '(/I6 75(%$//6 GHJXGDPHQW OD SUzZUURJD TXH SHU GLWD FDXVD VRO OLFLWD

(O &RQVWUXFWRU R ,QVWDO ODGRU GRQDUj FRPHQODPHQW D OHV RBUHINIGBSHY/ A®7 '( /$ ' 5(&&.D )$&8/7$7.9% (1 (/ 5(75-6 '( /-2%5$
WHUPLQL PDUFDW HQ HO 30HF GH &RQGLFLRQV 3DUWLFXODUV GHVHQYROXSDQW OHV HQ OD
IRUPD QHFHVVjULD SHU WDO TXH GLQV HOV SHUtRGHV SDUFLDOV HQ DTXHOCPYWHQFMNWIDWW QR SRGUj H[FXVDU VH GH QR KDYHU FR
TXHGLQ H[HFXWDWV HOV W U HE H®ONRRRHIMYSRIIH QVNM[HFXFLYy WRWDO H®-REUD HVWLSXODWV DGGXLQW FRP D FDXVD OD FDUQqQFLD G|
IDFL HIHFWLYD GLQV HO WHUPLQL H[LJLW HQ HO &RQWUDFWH 'LUHFFLyYy )DFXOWDWLYD D H[FHSFLy GHO FDV HQ TXq KDYHQW

QR VH OL KDJXpV SURSRUFLRQDW

2EOLJDWzULDPHQW L SHU HVFULW HO &RQWUDFWLVWD KDXUj GH UHQGLU FRPSWHYV DO
7qgFQLF 'LUHFWRU GHO FRPHQODPHQW GHOV WUHEDOOV DOPHQ\V DPE &WURV2IGLHY(5%/6 ' (;(&8&.D '(/6 75(%$//6
G-DQWHODFLYy




7RWV HOV WUHEDOOV V-H[HFXWDUDQ DPE HVWULFWD VXEMHFFLY DO (DURRRNWHXPWRHBWSpP OOLEHUWDW SHU SURYHLU VH GHOV

PRGLILFDFLRQV GHO PDWHL[ TXWD®UI4VWDRHQPWURDYDGHY L D OHV RUGUHWDVVHY HQ HOV SXQWV RQWL NWHMEBWHFRQYHOQLHDVRYV HQ TXq

LQVWUXFFLRQV TXH VRWD OD VHYD UHVSRQVDELOLWDW L SHU HVFBDRDWWODERXXDU GHO & ROFQAIFA RMY 7qFQLTXHV GLFWL XQD SURFHGQQF
&RQVWUXFWRU R ,QVWDO ODGRU GLQV GH OHV OLPLWDFLRQV SUHVVXSRVWjULHV

2EOLJDWzULDPHQW L SHU WDO GH SURFHGLU D OD VHYD

2%5(6 2&8/7(6 &RQVWUXFWRU R ,QVWDO ODGRU KDXUj GH SUHVHQWDU DO 7qF

PDWHULDOV L DSDUHOOV TH@® BDJLXG XWVWDWD LOGLFDGHYV OH
'H WRWV HOV WUHEDOOV L XQLWDWV G-REUD TXH KDJLQ GH TEXXKGBOUWRBRWXOWVRPHGqQFLD L LGRQHWWDW GH FDGD XQ G-HOOV
O-DFDEDPHQW GH O-HGLILFL V:-DL[HFDUDQ HOV SOjQROV SUHFLVRV SHU WDO TXH TXHGLQ
SHUIHFWDPHQW GHILQLWY DTXHVWV GRFXPHQWV V HVWHQGUDQ SHU WULSOSFOWS/GHY Y HBIW, DGO WV
XQ DO 7qFQLF XQ DOWUH D OD 3URSLHWDW L HO WHUFHU DO &RQWUDFWLVWD ILUPDWV WRWV HOOV SHU
OHV WUHV SDUWV $TXHVWWB®jQROVHUIXMXIKBLHQWPHQW DFRWDWV HV (0O &RQVWUXFWRU R ,QVWDO ODGRU WUDQVSRUWDUj L F
FRQVLGHUDUDQ GRFXPHQWY LQGLVSHQVDEOHV L YjOLGY SHU D HIHFWXDUOUKXCGY @W L&GD\WP REBWQDGDPHQW L HQ HO OORF DGHTXDW HOV F
H[FDYDFLRQV HQGHUURFDPHQWYVY HWF TXH QR VLJXLQ XWLOLW

75(%%$//6 '()(&782626

6HUDQ UHWLUDWYV G-DTXHVWD R Ep HV SRUWDUDQ D O-DEF
(O &RQVWUXFWRU KD G-HPISDJDW THHHV FRPWBHL[LQ OHV FRQGLFLRQMVWDEOHUW DO 30HFSOGHWRERAOAFURX\VLIHQW D O-REUD
H[LJLGHV HQ OHV "&RQGLFLRQV *HQHUDOV L 3DUWLFXODUV GH FDUjFWHU 7qFQLFu GHO 30HF GH
&RQGLFLRQV L UHDOLW]DUj WRWV L FDGDVFXQ GHOV WUHEDOOV FRQWUDFWDLWWR GY DKFHRIXGWBEHHDYAYW UHV VREUH HO SDUWLFXODU VHL
HVSHFLILFDW WDPEp HQ WDO GRFXPHQW KR RUGHQL HO 7qFQLF

3HU DL[z L ILQV TXH WLQJXL OORF OD UHFHSFLYy GHILQLWLYD_GH '(G3H&I6IRPRI$6.2¥$'(6 3(5 3529(6 , $66%,*6
UHVSRQVDEOH GH O-H[HFXFLXDBH®QWUBEWD®WVLTXH OHV IDOWHV L GHIHFWHV
TXH HQ DTXHVWV SXJXLQ H[LVWLU SHU OD VHYD PDOD JHVWLY R SHU OD GARWHMQWHVYXBEVWBWHY RULJLQDGHV SHU OHV SURYHV L |
GHOV PDWHULDOV HPSUDWV R DSDUHOOV FRO ORFDWV VHQVH TXHH®HPHOQWNVPAKH LQHWHUYLQJIJXLQ HQ O H[HFXFLy GH OHV REUHV
UHVSRQVDELOLWDW HO FRQWURO TXH pV FRPSHWqqQFLD GHO 7qFQLF QLFROQWEIRFWD IHW TXH HOV
WUHEDOOV KDJLQ HVWDW YDORUDWYV H@-FOBHM FAXWLVHPBRIRRQV SDUFLDOV
VHUDQ HVWHVHV L DERQDGHV D ERQ FRPSWH 7RW DVVDLJ TXH QR KDJL UHVXOWDW VDWLVIDFWRUL R TXl
JDUDQWLHYV SRGUj FRPHQoDU VH GH QRX D FJUUHF GHO PDWHL]
&RP D FRQVHT+.qQFLD TXDQ HO 79qFQLF 'LUHFWRU DGYHUWHL[L YLFLV R GHIHFWHYV
HQ HOV WUHEDOOV FLWDWV R TXH HOV PDWHULDOV HPSUDWV R HOV DSDUHOOV FRO ORFDWV QR
UHXQHL[LQ OHV SUHFHSWLYHY HRG®LFXRYVGHI D WIBXKXFLY GHOV WUHEDOOV1(7(-$ '( /(6 2%5(6
R XQ FRS ILQDOLW]DWV DTXHVWV L SHU WDO GH YHULILFDU VH OD UHFHSFLYy GHILQLWLYD GH
O-REUD SRGUj GLVSRVDU TXH OHV SDUWV GHIHFWXRVHV GHPROLGHV L eVHFRQWVMWEXWwWGHW &RQVW BRXFMWRQUWRIQQYWIHOVEEFNGOHYV REUHYV
G-DFRUG DPE DOOz FRQWUDFWDW L WRW DL[z D FRVWD GH OD FRQWUBDGWRUGL WDRWV®/D WROHY FRP GH PDWHULDOV UHVWDQWV IHU
FRQVLGHUpV MXVWD OD GHFLVLY L HV QHJXpV D OD GHPROLFLY L UHBRRVIWDRRFLYVRTEH QR VLIXLQ QHFHVVjULHV DL[t FRP SUHQGUH
DPEGXHVY HV SODQWHMDUj OD T*HVWLY GDYDQW OD 3URSLHWDW TXH VHHOQVIWUHEBROSUJXH VLIXLQ QHFHVVDULY SHU WDO TXH O-REUD F
9.&.6 2&8/76

'2880(17$&.D ). 1%/ '(/-2%5$%
6L HO 7qFQLF WLQJXpV UDRQV IRQDPHQWDGHV SHU FUHXUH HQ O-H[LVWQQFLD GH YLFLV
REFXOWV GH FRQVWUXFFLYy HQ OHV REUHV H[HFXWDGHV RUGHQDUj HIHFWXQO HQFQXBOVHMHRWRU IDFLOLWDUj D OD 3URSLHWDW OD GR
WHPSV L DEDQV GH OD UHFHSFLy GHILQLWLYD HOV DVVDLJV GHVWUXREUXY RDPR OFXYHHRASHIXULLFDFLRQV L FRQWLQJXW GLVSRVDW SHL
QHFHVVDULV SHU D UHFRQQL[HU HOV WUHEDOOV TXH VXSRVL GHIHFWXRVRV
7(50,1, '( *$5$17,$
/HV GHVSHVHV TXH V-REVHUYLQ DQLUDQ D FjUUHF GHO &RQVWUXFWRU R ,QVWDO ODGRU

VHPSUH TXH HOV YLFLV H[LVWHL[LQ UHDOPHQW (O WHUPLQL GH JDUDQWLD VHUj GH GRW]H PHVRV L GXUL
&RQWUDFWLVWD FRUUHJLUj HOV GHIHFWHV REVHUYDWYV HOLPI
(/16 0$7(5.$/6 , (/6 $3$5(//6 /$ 6(9% 352&('E1&,$ UHSDUDUj OHV DYDULHV TXH SHU DTXHVWD FDXVD HV SURGXwVV

L VHQVH GUHW D FDS LQGHPQLW]DFLY H[HFXWDQW VH HQ FDV
REUHV SHU OD 3URSLHWDW DPE FjUUHF D OD ILDQoD



(O &RQWUDFWLVWD JDUDQWHL[ D OD 3URSLHWDW FRQWUD WRWD UHFO&)E@_FL&G?I]_W;@?POO 48(6
SHUVRQD GHULYDGD GH O-LQFRPSOLPHQW GH OHV VHYHV REOLJDFLR
GLVSRVLFLRQV OHJDOV UHODFLRQDGHYV DPE O-REUD
'"HVSUpV GH OD 5HFHSFLYy 'HILQLWLYD GH O-REUD HO &RQWUDF = {16 35(86 81,7$5,6
'L:JSO\?VIIIIEQ\;VFI(_BH WRWD UHVSRQWDELOHWDNWQEOB YIDOW GGHELVXRFXOWYV GH OD (O FjOFXO GHOV SUHXV GH OHV GLIHUHQWV XQLWDWV GH O-
Q Y HOV FRVWRY GLUHFWHY HOV LQGLUHFWHYV OHV GHVSHVHV JHQH
&216(59%&.D '( /(6 2%5(6 5(%8'(6 3529.6,21$/0(17

(V FRQVLGHUDUDQ FRVWRYV GLUHFWHYV

/HV GHVSHVHV GH FRQVHUYDFLy GXUDQW HO WHUPLQL GH JDUDQWLD FRPSUgY HOWU
OHV UHFHSFLRQV SURYLVLRQDOV L GHILQLWLYD DQLUDQ D FjUUHF GHO &RQWUDFWLVWE" HEUD DPE HOV VHXV SOXV FjUUHJIXHV L DVVH.
TXH LOWHUYHQHQ GLUHFWDPHQW HQ O-H[HFXFLy GH O
3HU WDQW HO &RQWUDFWLVWD GXUDQW HO WHUPLQL GH JDUDQWLD VHU| HO6OCMREDWIND-ERY DOV SUHXV UHVXOWDQWYV D SHX G
GH O-HGLILFL RQ WLQGUj HO SHUVRQDO VXILFLHQW SHU DWHQGUH WRWHV b6RWHBYBWWHQLOD XQLWDW GH OD TXDO HV WUDFWL R
UHSDUDFLRQV TXH SXJXLQ SUHVHQWDU VH HQFDUD TXH O -HVWDEOLPHQW IRV RFRBDM Y® H[HFXFLYy

XWLOLW]DW SHU OD SURSLHWDW DEDQV GH OD 5HFHSFLY 'HILQLWLYD - (OV HTXLSV L VLVWHPHV WqFQLFV GH OD VHJXUHWD
SUHYHQFLY L SURWHFFLY G-DFFLGHQWYVY L PDODOWLHV
'(/$ 5(&(3&,D '(),1,7,9% - /IHV GHVSHVHV GH SHUVRQDO FRPEXVWLEOH HQHUIJL

OORF SHU DFFLRQDPHQW R IXQFLRQDPHQW GH OD
/D UHFHSFLY GHILQLWLYD HV YHULILFDUj GHVSUpV GH WUDQVFRUUHJXW HO WQVUWDQLO®HLRQV XWLOLW]DGHV HQ O-H[HFXFLyYy GH OD
JDUDQWLD HQ LJXDO IRUPD L DPE OHV PDWHL[HV IRUPDOLWDWY TXH OD SURYLVLRQD@HEBWWPHD G -DPRUWLW]DFLY L FRQVHUYDFLY GH
SDUWLU GH OD TXDO FHVVDUj O-REOLJDFLY GHO &RQVWUXFWRU R ,QVWDO ODGRUQ& WD DDHYPRQY VLVWHPHV L HTXLSY DQWHULRUPHQ
FJUUHF VHX DTXHOOV GHVSHUIHFWHV LQKHUHQWY D OD QRUPD GH FRQVHUYDFLY GHOV HGLILFLV L
TXHGDQW QRPpV VXEVLVWHQWNEWRWHWEHVXHHFERKPVVLQ DWULEXLU Qly BREVLGHUDUDQ FRVWRYV LQGLUHFWHYV
YLFLV GH OD FRQVWUXFFLYy

) /HV GHVSHVHV G:-LQVWDO ODFLY G-RILFLQHV D SHX G-RE

350552*$ '(/ 7(50,1, '( *$5%$17,% HGLILFDFLy GH PDJDW]HPV WDOOHUV SDYHOORQV WHPSRUDOV

DVVHIJXUDQFHV HWF HOV GIHO GHIUMR/QOUDWGRK @QGEVFULWYV H[FO)

6L DO SURFHGLU DO UHFRQUIH FHBHFQW GHUQ@.WDYD GH O-REUD QR H¥Y.REUD L HOV LPSUHYLVWVY 7RWHVY DTXHVWHV GHVSHVHV VHUD
WUREpPV DTXHVWD HQ OHV FRQGLFLRQV GHJXGHV V.-DSODoDUj GLWD UHEGHAL ¥ BVWRAL WL YR Fwh 9
7qFQLF 'LUHFWRU PDUFDUj DO &RQVWUXFWRU R ,QVWDO ODGRU HOV WHUPLQLV L IRUPHV HQ TXq

KDXUDQ GH UHDOLW]DU VH OHV REUHV QHFHVVjULHV L GH QR HIHFWX®RUE%k)\G QW BUBDBXHMIBY VHYV *HQHUDOV
SRGUj UHVROGUH-V HO FRQWUDFWH DPE OD SqUGXD GH OD ILDQoD

/IHV '"HVSHVHV *HQHUDOV G-HPSUHVD GHVSHVHV ILQDQFHUHV F

'( /(6 5(&(3&.,216 '( 75(%%$//6 /$ &2175$&7$ '(/6 48%/6 +$*, (67%7 GH O-DGPLQLVWUDFLY OHJDOPHQW HVWDEOHUWHY 6HUDQ [LIUD
5(6&.1'.'$ OD VXPD GHOV FRVWRV GLUHFWHV L LQGLUHFWHYV HQ HOV

O-$GPLQLVWUDFLY 3~EOLFD DTXHVW SHUFHQWDWJH V-HVWDEOHL
(Q HO FDV GH UHVROXFLY GHO FRQWUDFWH HO &RQWUDFWLVWD HVWDUj REOLJDW D UHWLUDU

HQ HO WHUPLQL TXH HV IL[QGH®LHR® 2 BDU\GHFEKRDUY OD PDTXLQjULD PLWMQQN_FL QGXVWULDO
DX[LOLDUV LQVWDO ODFLRQVXHMRFQ WL WHVRYO GYH WQQJIXL FRQFHUWDWYV

GHL[DU O-REUD HQ FRQGLFLRQV GH VHU UHSUHVD SHU XQD DOWUD HPSUHVD(O %HQHILFL ,QGXVWULDO GHO &RQWUDFWLVWD V-HVWDEO
VXPD GH OHV SDUWLGHY DQWHULRUV

BUHX G-([HFXFLYy ODWHULDO

(V GHQRPLQDUj 3UHX G-([HFXFLy ODWHULDO HO UHVXOWDW
GHOV DQWHULRUV FRQFHSWHV D H[FHSFLYy GHO %HQHILFL ,QGXV\

3UHX GH &RQWUDFWD



(O SUHX GH &RQWUDFWD pV OD VXPD GHOV FRVWRV GLUHFWHV HOV LQGIRJHKEWKIVXWHVHYLVLY GH SUHXV GH OHV XQLWDWV TXH SX
'"HVSHVHV *HQHUDOV L HO %HQHILFL ,QGXVWULDO WHUPLQLV IL[DWV HQ HO &DOHQGDUL GH O-RIHUWD

/- ,9%$ JLUD HQWRUQ G DTXHVWD VXPD SHUz QR LQWHJUD HO SUHX 3529.6.D '( 0$7(5,%/6
35(8 '( &2175%$&7$% ,03257 '( &2175%$&7$

(O &RQWUDFWLVWD HVWj FORHO/L SWW YL H[REXWIHJPDWHULDOV
(Q HO FDV GH TXq HOV WUHEDOOV D UHDOLW]DU HQ XQ HGLILFIGHR OREBDD DIX®HPD 3URSLHWDW RUGHQD SHU HVFULW
TXDOVHYRO HV FRQWUDFWHVVLQ D ULVF L YHQWXUD V-HQWpQ SHU 3UHX GH &RQWUDFWH HO TXH
LPSRUWD HO FRVW WRWDO GH OD XQLWDW G-REUD pV D GLU HO SUHX G- ([HFXF LR DRDHVH DIOD/O SBRYHWWY XQ FRS DERQDWV SHO 3URSL
HQ WDQW SHU FHQW VREUH DTXHVW ~OWLP SUHX HQ FRQFHSWH GH 'HBWSRSULHWDWQHU DOXYHVW GH OD VHYD JXDUGD L FRQVHUYDFL
%HQHILFL ,QGXVWULDO GHO &RQWUDFWLVWD /HV '"HVSHVHV *HQHUD OV &RRUWPWDIDAPHIOMW N -HVWLPHQ
HQ XQ L HO EHQHILFL HQ XQ OOHYDW TXH HQ OHV FRQGLFLRQV SDUWLFXODUYV
V-HVWDEOHL[L GLIHUHQW GHVWt 5(63216%%./,7$7 '(/ &216758&725 2 . 167%/ /$'25 (1 (/I %$,; 5(1',!
'(/16 75(%$//$'256

35(86 &2175%$'.&725,6

6L HQ HOV FRPXQLFDWV PHQVXDOV G-REUD H[HFXWDGD TXH
(V SURGXLUDQ SUHXV FRQWUDGLFWRULV QRPpV TXDQ OD 3URSLHVBEBW SSGHVHRWDN] G@BO0 &RQVWUXFWRU DO 7qFQLF 'LUHFWRU D
79gFQLF GHFLGHL[L LQWURGEBHUTXQOXWDW B BPIYXIOD GH OHV SUHYLVWHWH@GLPHQWY GH OD Pj G-REUD VLJXL HQ WRWHV R D DOJXQH
TXDQ VLIJXL QHFHVVDUL DIURQWDU DOJXQD FLUFXPVWjQFLD LPSUHYLVWBI[HFXWDGHYV IRVVLQ QRWIVLDOEWQWHQRLRHODRVV QRUPDOV JHQ
DGPHVRV SHU D XQLWDWV G-REUD LJXDOV R VLPLODUV KR
(O &aRQWUDFWLVWD HVWDUj REOLJDW D HIHFWXDU HOV FDQYLV &RQVWUXFWRU R ,QVWDO ODGRU DPE OD ILQDOLWDW TXH DTXH
SHU WDO G-DXJPHQWDU OD SURGXFFLY HQ OD TXDQWLD DVVHQ\D
$ IDOWD G-DFRUG HO SUHX HV UHVROGU] FRQWUDGLFWzULDPHQW HQWUH HO 7qFQLF L HO
&RQWUDFWLVWD DEDQV GH FRPHQoDU O-H[HFXFLYy GHOV WUHEDOOV L HQ HOGWHUPUKDRL DOXXHMWD HQRWLILFDFLY DO &RQVWUXFWRU R ,C
30HF GH &RQGLFLRQV 3DUWLFXODUV 6L FRQWLQXpV OD GLIHUgQQFLD HAXRAHHPRULXNUP HWQRSULIHOHW UHQGLPHQWY QR DUULEHVVLQ DOV Q
OORF DO FRQFHSWH PpV DQ@GUH GHQYUBHY GXO SURMHFWH L HQ VHIJRQRFXOWDW SHU D UHIHU VH GH OD GLIHUqQFLD UHEDL[DQW HO V
OORF DO EDQF GH SUHXV G-~V PpV IUHT*HQW D OD ORFDOLWDW SHU TXH SHOV FRQFHSWHV DEDQV H[SUHVVDWV FRUUHYV
&RQVWUXFWRU D OHV OLTXI®&DB FSRAVH B MLY|HRHD@W V-KDQ G-HIHF
(OV FRQWUDGLFWRULY TXH KL SXJXL KDYHU HVWDUDQ UHIHULWVYQVFHP\SGH QRWBWIHEOMLU D XQ DFRUG DPEGXHYV SDUWV HQ TXDQW
XQLwWDULYV GH OD GbWD GHO FRQWUDFWH G-REUD HO FDV VHUj VRWPqV D DUELWUDWJH

5(&/$0$&.216 '- $8*0((1835(86 3(5 &$86(6 ',9(56(6 5(/$&.,216 9$/253'(6 . &(57.).&%&,216

6L HO &RQWUDFWLVWD DEDQV GH ILUPDU HO FRQWUDFWH QR KDJ3XgVDIRDWGODIXQD GH OHV qSRTXHV R GDWHV TXH HV IL[LQ H
UHFODPDFLY R REVHUYDFLY RSRUWXQD QR SRGUj VRWD FDS SUHWH[W HONUWBROWHRVRBHVERWGLFLRQVY 3DUWLFXODUVu TXH KDQ GH UHJ
UHFODPDU DXJPHQW GHOV SUHXV IL[DWV HQ HO TXDGUH FRUUHVSRQHQWRGHADU3JUK@UBXESROWFLYHYDORUDGD GH OHV REUHV H[HFXWDGH
VHUYHL[ GH EDVH SHU D O-H[HFXFLy GH OHV REUHV DPE UHIHUQQFLD D SOUAXYQOWIVWRVYNWIRQV O DPLGDPHQW TXH KDXUj SUDFWLFDW HO 7c¢

'(/$ 5(9.6.D '(/6 35(86 &2175$&7$76 $00z H[HFXWDW SHO &RQWUDFWLVWD D OHV FRQGLFLRQV S
DSOLFDQW HO UHVXOWDW GH) OFBELEDPNRWHUHQAHDD OLQHDO ¢

&RQWUDFWDQW VH OHV REUHV D ULVF L YHQWXUD QR V-DGPHWUj QXFHUOLY LFRWHGIW SRIGIKW D FDGD XQLWDW GH O-REUD L DOV

HQ WDQW TXH O-LQFUHPHQW QR DUULEL DPE OD VXPD GH OHV XQLWDMWVXSRVM GGWUQDSHMGD XQD G-HOOHV WHQLQW WDPEp HQ FR
UHDOLW]DU G-DFRUG DPE HO &DOHQGDUL XQ PXQWDQW VXSHULRU DO SUAVHRMU FIOHF *HSHHUDO GH &RQGLFLRQV (FRQzPLTXHVp UH
GH O-LPSRUW WRWDO GHO SUHVVXSRVW GHO &RQWUDFWH VXEVWLWXFLRQV GH PDWHULDO L D OHV REUHV DFFHVVZULHV L

(Q FDV GH SURGXLU VH YDULDFLRQV D O-DOoD VXSHULRUV D DTXHVW $6 BRHOWDWFIWH. VWD TXH SRGUj SUHVHQFLDU HOV DPLGDPHC
V-HIHFWXDUj OD FRUUHVSRQHQW UHYLVLY G-DFRUG DPE OD IyUPXOD HVG'BE@WHOWD H Q@G HWD3AWHODFLY OL VHUDQ IDFLOLWDGHV SHU !
GH &RQGLFLRQV 3DUWLFXODUV SHUFHEHQW HO &RQWUDFWLVWD ODFRUWUHYESRALIDQEW GHVWD UHODFLY YDORUDGD DFRPSDQ\DQW OH'
UHVXOWDQW GH OD YDULDFLY GH O- ,3& VXSHULRU DO SHU DPE O-REMHFWLX TXH HQ XQ WHUPLQL GH GHX GLHV D SDUW

GH OD QRWD HO &RQWUDFWLVWD SXJXL H[DPLQDU OHV R UHWRL
FRQIRUPLWDW R IHU HQ FDV FRQWUDUL OHV RSRUWXQHYV REVHL



GHOV GHX GLHV VHJ*HQWYV D OD VHYD UHEXGD HO 7qFQLF 'LUHFWRU BRRMSDAD GLW FRPSWH TXH HQ UHDOLWDW VHUj G-$GPLQL
UHEXWMDUj OHV UHFODPDFLRQV GHO &RQWUDFWLVWD VL QL KDJXpV UH@OMWHVLBPROANVNSWHAWMRWD@DOV DOV SUHXV TXH ILIJXULQ DO 3UHV\
PDWHL[ GH OD VHYD UHVROXFLY L SRGHQW DTXHVW HQ HO VHJRQ FDVGKIHAWHU MEB8VDIOXH DPE DQWHULRULWDW D O-H[HFXFLYy FRQ
3URSLHWDUL FRQWUD OD UHVRPWRLYy SHORQM QDFIRUPD SUHYLQJXGD GHOV LQFUHPHQWDQW VH HO VHX LPSRUW WRWDO DPE HO SHUFH
"30HFV GH &RQGLFLRQV )DFXOWDWLYHV L /HIDOVyp 30HF GH &RQGLFLRQV 3DUWLFXODUV HQ FRQFHSWH GH |
HQHILFL ,QGXVWULDO GHO &RQWUDFWLVWD
B3UHQHQW FRP D EDVH OD UHODFLY YDORUDGD LQGLFDGD DO SDUjJUDI DQWHULRU HO
7qFQLF 'LUHFWRU H[SHGLUj OD FHUWLILFDFLY GH OHV REUHV H[HFXWDGHYV_ 3%$*$0(176

'"HO VHX LPSRUW HV GHGXLUj HO WDQW SHU FHUW TXH SHU D OD FRQUWVWSFAPER®W\W VHUDQ HIHFWXDWV SHO 3URSLHWDUL HQ
ILDQoD V-KDJL SUHHVWDEOHUW HVWDEOHUWY L HO VHX LPSRUW FRUUHVSRQGUj SUHFLVDPHQW |
FRQIRUPDGHYV SHO 7qFQLF 'LUHFWRU HQ YLUWXW GH OHV TXDOV
/HV FHUWLILFDFLRQV VHUDQ UHPHVHV DO 3URSLHWDUL DO OODUJ GHO PHV VHJ*HQW DO
SHUtRGH D TXq HV UHIHUHL[HQ L WLQGUDQ HO FDUjFWHU GH GRFXPHQW_ L OORXIDPHOIW D' HRP&. D 3(5 5(75-6 12 -867.).&%7 (1 (/ 7(50,1
FRPSWH VXEMHFWHV D OHV UHFWLILFDFLRQV L YDULDFLRQV GHULYDGHV $&EI$%I0 AUTXLUGCOEMS5(6QDO L
QR VXSRVDQW WDPSRF GLWHV FHUWLILFDFLRQV DSURYDFLY QL UHFHSFLYy GH OHV REUHV TXH
FRPSUHQJXLQ /D LQGHPQLW]DFLY SHU UHWUjV HQ O-DFDEDPHQW GH OHV F
WDQW SHU PLO GH O-LPSRUW WRWDO GHOV WUHEDOOV FRQ
/HV UHODFLRQV YDORUDGHYV QRPpV FRQWLQGUDQ O-REUD H[HFXW D GiIQ HH® HIH WHjWP IFRIP®BWDWY D SDUWLU GHO GLD G-DFDEDPHQW IL][
TXDO HV UHIHUHL[ OD YDORUDFLY

/HV VXPHV UHVXOWDQWY HVY GHVFRPSWDUDQ L UHWLQGUDQ
0.//25(6 '-2%5(6 //.85(0(17 (:(&87%'(6

'(025% (1 (/6 3$*$0(176
4XDQ HO &RQWUDFWLVWD LQFOzV DPE DXWRULW]DFLY GHO 7qFQLF 'LUHFWRU IDFL

VHUYLU PDWHULDOV GH PpV DFXUDGD SUHSDUDFLY R GH PDMRU JUDQGHWLDUHEXWMDGD WRWD VRO OLFLWXG GH UHVROXFLY GHO
O-DVVHQ\DODW HQ HO 3URMHFWH R Ep VXEVWLWXHL[L XQD FODVVH GHGCHERUPBDGSWY 3QDDPEQYWY TXDQ HO &RQWUDFWLVWD QR MXVWL
TXH WLQJXL DVVLIJQDW PDMRU SUHX R Ep H[HFXWL DPE PDMRUV GLPHRUWRMWSRRBEHQWHNBOVHUPLQL G-H[HFXFLYy TXH WLQJXL DVVHQ\DO
SDUW GH O-REUD R HQ JHQHUDO LQWURGXHL[L HQ DTXHVWD L VHQVH KDYHU KR GHPDQDW

TXDOVHYRO DOWUD PRGLILFDFLY TXH VLJXL EHQHILFLRVD D MXGLFL GHO 7HOEQPE(6LUBFWRIFE6OR%5$ &3$626 &2175%$5,6

WLQGUj GUHW QR REVWDQW D PpV TXH O-DERQDPHQW GHO TXH OL SRJXpV FRUUHVSRQGUH

HQ FDV TXH KDJL FRQVWUXwW O-REUD DPE OD PpV HVWULFWD VXEMHFFLyY D1R D -DGRPMNMNAUMDMGPLDORUHY G-REUD QRPpV HQ HO FDV TXH H

FRQWUDFWDGD R DGMXGLFDGD RUGHQDW SHU HVFULW O-H[IQRXPLYR GIXHW PHBPD®OVYQ OD TXDOL
FRQWUDFWDWYV DL[t FRP OD GHOV PDWHULDOV L DSDUHOOV SUH
$%21$0(17 '( 75(%$//6 35(6683267%$76 $0% 3$57,'$ $ /-$/d$ V:-DGPHWUDQ DXJPHQWY G-REUD HQ OHV XQLWDWYV FRQWUDFWDG

HOV DPLGDPHQWY GHO 3URMHFWH D PHQ\V TXH HO 7¢FQLF 'LUI
/OHYDW G-DOOz HVSHFLILFDW HQ HO "30HF GH &RQGLFLRQV 3DUWLHXPDILW ®HDPBWIEMNHY GH OHV FRQWUDFWDGHYV
HFRQzPLFp YLJHQW SHU DD®©HREW DG H®WERQHEDOOV SUHVVXSRVWDWV DPE
SDUWLGD D O0-DOoD V-HIHFWXDUj G-DFRUG DPE HO SURFpV TXH FRUUHVSRQ(®LWROMWU I THOMWY FDVRV VHU] FRQGLFLY LQGLVSHQVDEO
TXH D FRQWLQXDFLY V-H[SUHVVHQ FRQWUDFWDQWY DEDQV GH OD VHYD H[HFXFLy R -~V FRQYLQJX
WRWDOV GH OHV XQLWDWYV PLOORUDGHV HOV SUHXV GHOV QR:
- 6L H[LVWHL[HQ SUHXV FRQWUDFWDWY SHU D XQLWDWV G-REXWLOLWDXOV L B@YV DXIJPHQWW PXI® ORRWMVRDDXHVMQWYV G-REUD
SUHVVXSRVWDGHV PLWMDQoDQW SDUWLGD DOoDGD V-DERQDUDQ SVUREUYHD® {LPEHRIYGWCH OHV XQLWDWYV FRQWUDFWDGHYV
DSOLFDFLYy GHO SUHX HVWDEOHUW ‘
- 6L H[LVWHL[HQ SUHXV FRQWUDFWDWV SHU D XQLWDWV G-REUD VLPLSBUYHIXHYWHBPORBWH LI FULWHUL L SURFpV TXDQ HO 79FQ
SUHXV FRQWUDGLFWRULYV SHU D OHV XQLWDWVY DPE SDUWLGD DO%%%%YDCEHBQM\AN($S{ZS§R LQ XQD UHGXFFLy FRQVLGHUDEOH HQ

VLPLODUV FRQWUDFWDWYV REUD FRQWUD GHV
- 6L QR H[LVWHL[HQ SUHXV FRQWUDFWDWV SHU D XQLWDWV G-REUD LJXDO U )
SDUWLGD DOoDGD V-DERQDUj tQWHJUDPHQW DO &RQWUDFWLVWD eﬁ-&bﬁﬂ@ﬁ—ﬁﬁiw 698266 3(50 $2&(37$%1(6

TXq HQ HO 3UHVVXSRVW GH O-REUD V-H[SUHVVL TXH O-LPSRUW GH WDO WL w
. ; YRO FDXVD IRV QHFHVVDUL YDORUDU RE
GH MXVWLILFDU (Q DTXHVW FDV HO 7qFQLF 'LUHFWRU LQGLFDU]QDJK:%}_?S%/% L&% g?/GLF GHO 70FOLF "LUMFWRU GH OHV REUAY Db

DQWHULRUPHQW D OD VHYD H[HFXFLy HO SURFpV TXH V-KD GH VH



SDUWLGD G-DERQDPHQW GHVSUpV G-HVFROWDU DO &RQWUDFWLVWD TXL KDXUj GH FRQIRUPDU

VH DPE GLWD UHVROXFLY OOHYDW GHO FDV HQ TXg HVWDQW GLQV GHO WHUPXQDWHMROFEKBVNY RFXSDW R QR O-HGLILFL HO &RQWUDFW
SUHIHUHL[L HQGHUURFDU O-REUD L UHIHU OD G DFRUG DPE FRQGLFLRQVREDBWDBGHUBQWHIQOHVHUPLQL H[SUHVVDW SURFHGLQW HQ OD
H[FHGLU VH GH O HVYPHQWDW WHUPLQL "30HF GH &RQGLFLRQV (FRQzPLTXHVp

$66(*85%$1d$ '( /(6 2%5(6 06 3(5 3$57 '(/ &2175%$&7.67$% '(/-(*.). &, 2 %el6 '(/ 3523,(7%$5,

(O &RQWUDFWLVWD HVWDUj REOLJDW D DVVHJXUDU O-REUD FRQWUDFW B&D QG XCXPW W ROIVHHIIOF XFLY GH OHV REUHV HO &RQWUDFW
WHPSV TXH GXUL OD VHYD H[HFXFLy ILQV D OD UHFHSFLY GHILQLWLYQHFBVVXDIDNLBEUWH LD DXWRULW]DFLY GHO 3URSLHWDUL HGLILFI
O-DVVHJXUDQoD FRLQFLGLUj HQ FDGD PRPHQW DPE HO YDORU TXHSWUQYDQ®QSWHD DTXHVW PDWHL[ WLQGUj] O-REOLJDFLY GH UHSEL
FRQWUDFWD HOV REMHFWHYV DVVHJIJXUDWYV /[/-LPSRUW DERQDW SHU OD 6WPBICH\WWBWI BV VHIXQOIGRIIPHQW D OD ILQDOLW]DFLY GHO FRQWL
HQ FDV GH VLQLVWUH V:-LQJUHVVDUj HQ FRPSWH D QRP GHO 3URSLHWPBPEDRVSHYDFDRY TXHHBREDQW HOV TXH V-KDJLQ LOQXWLOLW]DW Vi
FJUUHF D HOOD V:-DERQL O-REUD TXH HV FRQVWUXHL[L L D PLGD TXH DOTOHNWWWDD UG RVOLJIALY QL SHW ODDHW HPGEDIQRUWHVSIHRSHHHWDWYV R PD!
UHDOLW]DQW (O UHLQWHJUDPHQW GH GLWD TXDQWLWDW DO &RQWUERBWLWXWDOVW]IHWWXDUj SHU
FHUWLILFDFLRQV FRP OD GHVOD ER@WWWXNHEDOJ® FDS FDV OOHYDW GH
FRQIRUPLWDW H[SUHVVD GHO &RQWUDFWLVWD IHW HQ GRFXPHQW S~EOLF HQ FDRSLXWDOQ SR®WLW]DU HO FRQWUDFWH L IHU OOLXUDP
GLVSRVDU GH GLW LPSRUW SHU D PHQHVWHUV GLIHUHQWY GHO GH OD WWHHRQMWODEKERRY GERORDIBXPWFRPSOHUW HO &RQWUDFWLVWD DPE
DIHFWDGD SHO VLQLVWUH /D LQIUDFFLY G:-DL[z WRW MXVW H[SRVDW VBDQWPMRWRYX VWKOLFURMHWBUL KR UHDOLW]DUj D FRVWD G-DTXHOO
WDO TXH HO &RQWUDFWLVWD SXJXL UHVROGUH HO FRQWUDFWH DPE GHYROXFLY GH ILDQoD
DERQDPHQW FRPSOHW GH OHV GHVSHVHV PDWHULDOV OOLXUDWV HWF L XQD LQGHPQLW]DFLYy
HTXLYDOHQW D O:-LPSRUW GHMWO GIRRW WRFOWVLRWDWWHO VLQLVWUH L TXH QR
V-KDJLQ DERQDW SHUz QRPpV HQ SURSRUFLY HTXLYDOHQW DO TXH VXSRVL OD
LQGHPQLW]DFLY DERQDGD SHU OD &RPSDQ\LD $VVHJXUDGRUD UHVSHFWH D O:-LPSRUW
GHOV GDQ\V RFDVLRQDWYV SHO VLQLVWUH TXH VHUDQ WD[DWV D DTXHVWV HIHFWHV SHO 7qFQLF
'LUHFWRU

$ OHV REUHV GH UHIRUPD R UHSDUDFLY HV IL[DUDQ SUqYLDPHQW OD SRUFLYy
G-HGLILFL TXH KD GH VHU DVVHJXUDW L OD VHYD TXDQWLD L VL UHV HV SUHYHX V-HQWHQGUj
TXH O-DVVHJXUDQoD KD GH FRPSUHQGUH WRWD OD SDUW GH O-HGLILFL DIHFWDW SHU O-REUD

(OV ULVFRV DVVHJIJXUDWV L OHV FRQGLFLRQV TXH ILJXULQ D OD SzOLVVD R SzOLVVHV
G-$VVHIXUDQFHYV HOV SRVDUj HO &RQWUDFWLVWD DEDQV GH FRQWUDFWDU ORV HQ
FRQHL[HPHQW GHO 3URSLHWDUL DPE O-REMHFWLX G-DFRQVHJXLU G-DTXHVW OD VHYD SUqYLD
FRQIRUPLWDW R REMHFFLY

&216(59%&.D '( /- 2%5$

6L HO &RQWUDFWLVWD GIVMHQYW QR DHWIR RED FRQVHUYDFLY GH OHV

REUHV GXUDQW HO WHUPL®ID GBWDIXBQW-HBLHFL QR KDJL HYWDW RFXSDW

SHO 3URSLHWDUL DEDQV GH OD UHFHSFLYy GHILQLWLYD HO 7qFQLF 'LUHFWRU HQ UHSUHVHQWDFLY
GHO 3URSLHWDUL SRGUj GLVSRVDU GH WRW HO TXH VLJXL QHFHVVDUL SHU WDO TXH V-DWHQJXL OD
IHLQD GH JXDUGDU QHWHMDU L YHWOODU SHU OD ERQD FRQVHUYDFLY HVVHQW DERQDW WRW DL[z
SHU FRPSWH GH OD &RQWUDFWD

4XDQ HO &RQWUDFWLVWD DEDQGRQL O-HGLILFL WDQW SHU OD ERQD ILQDOLW]DFLY GH OHV
REUHVY FRP HQ HO FDV GH UHVROXFLy GHO FRQWUDFWH HVWj REOLJDW D GHL[DU OR
GHVRFXSDW L QHW HQ HO WHUPLQL TXH HO 7qFQLF 'LUHFWRU IL[L

'"HVSUpV GH OD UHFHSFLYy SURYLVLRQDO GH O-HGLILFL L HQ HO FDV TXH OD VHYD
FRQVHUYDFLY YDJL D FjUUHF GHO &RQWUDFWLVWD QR KL KDXUj G:-KDYHU HQ HOO PpV HLQHV
HvwuULV PDWHULDOV PREOHV HWF TXH HOV LQGLVSHQVDEOHV SHU D SRGHU OR JXDUGDU L
QHWHMDU L SHU DOV WUHEDOOV TXH VLJXL SUHFtV H[HFXWDU



&21'.&.,216 7E&1.48(6 *(1(5%/6

"(02/,8&,216 ' (/(0(176 '( 9,8/,7$7
‘(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5$ (;(&87%$'(6

'"HPROLFLY G HOHPHQWV GH DLEW ISBF WP HDQWW RFDBOHUHY R GHVPXQWD!
SDYLPHQWYV

7DO0 IHW DPE PDTXLQD WDOODMXQWYVY HQ XQ SDYLPHQW TXH V KD GH C
JRQD DIHFWDGD L TXH HQ IHU OD GHPROLFLYUH®W O VLW QG b @F S\THAL B H
XQLIRUPHV

6 KDQ FRQVLGHUDW HOV HOHPHQWYV VHJ*HQWYV

9RUDGD FRO ORFDGD VREUH WHUUD R IRUPLJy
5LJROD GH IRUPLJYy R GH SDQRWV FRO ORFDWV VREUH IRUPLJy

3DYLPHQW GH IRUPLJy SDQRWVYV OODPERUGLQV R PHVFOD ELWXPLQRVI
/| HIHFXFLYy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQW\

BUHSDUDFLY GH OD ]JRQD GH WUHEDOO
'"HPROLFLY GH O HOHPHQW DPE HOV PLWMDQV DGLHQWYV

7URVVHMDPHQW L DSLODGD GH OD UXQD
&21',&,216 *(1(5%$/6

+D G HVYWDU IHWD DO OORF LQGLFDW D OD '7 DPE OHV PRGLILFDFLRQV
SUHYL DSURYDGHV SHU OD ')

(OV PDWHULDOV KDQ GH TXHGDU VXILFLHQWPHQW WURVVHMDWYV L DSL
FJUUHJD HQ IXQFLy GHOV PLWMDQV GH TXg HV GLVSRVLQ L GH OHV FR(
(OV PDWHULDOV KDQ GH TXHGDHPDSVLD BI\WVXQHFR P BIDW]~V D TXH HV GH\
WUDQVSRUW D DERF DG RO LLPHOOWEQY WMI® RIEUD HWF

8Q FRS DFDEDWY HOV WUHEDOOV OD EDVH KD GH TXHGDU QHWD GH UH
7ROHUjJQFLHV G H[HFXFLYy

5HSODQWHLJI “ PP
&21',&,216 '(/ 352&e6 ' (;(&8&,D

1R V KD GH WUHEDOODU DPE SOXMD QHX R YHQW VXSHULRU DOV NP
6 KD GH VHJXLU O RUGUH GH WUHEDOOV SUHYLVW D OD '7

(O FRQWUDFWLVWD KD G HODERUDU XQ SURJUDPD GH WUHEDOO TXH KEC
DEDQV G LQLFLDU HOV WUHEDOOV RQ V KD G HVSHFLILFDU FRP D PtQl
0gWRGH G HQGHUURF L IDVHV

(VWDELOLWDW GH OHV FRQVWUXFFLRQV HQ FDGD IDVH DSXQWDODPHQ

(VWDELOLWDW L SURWHFFLY GH OHV FRQVWUXFFLRQV L HOHPHQWYV GH
FRQVHUYDU

ODQWHQLPHQW L VXEVWLWXFLY SURYLVLRQDO GHOV VHUYHLYV DIHFWDW

OLWMDQV G HYDFXDFLY L HVSHFLILFDFLY GH OHV J[RQHV G DERFDPHQW



&URQRJUDPD GHOV WUHEDOOV 5(&$/d$7 '( )21$0(176 $0% )250,*D $50$7

3DXWHV GH FRQWURO L PHVXUHV GH VHIXUHWDW L VDOXW '(),1,&,D, &21',&,216 '( /(6 3%$57,'(6 ' 2%5% (;(&87%$'(6
/D SDUW SHU D HQGHUURFDU QGRDKDRGH WROLRHULYHVWDDJXD JDV HOHFWULFLWDMUPDFLY L UHIRUo G HOHPHQWYV HVWUXFWXUDOV GH IRQDPHQWDFLYy L
HWF IRUPLJy DUPDW

(O SDYLPHQW QR KD GH WHQLU FRQGXFWHV G LQVWDO ODFLYy HQ VHUYHL D OD 6XUD\@ §R Q \DLUBHUDAD @ HY KMQWDWY G REUD VHI-HQWYV
GH GHVPXQWDU HOV DSDUHOOV G LQVWDO ODFLy L GH PRELOLDUL H[LVWHQWY DHEFDPR P W @0 VRIYRPOHQHHPRIQWHIXW IHW DPE SRXV DOWHUQDWLXV
TXH SXJXL GHVWRUEDU OD IHLQD 5SHFDOODW GH IRQDPHQW DwWOODW IHW HQ GXHV IDVHV

6 KDQ GH SURWHJLU HOV HOHPH®W\S )XGH VO WHHWIX SWEDAL P IHFWDWYV SHU OHV REUBWIRUo SHULPHWUDO GH IRQDPHQW DwWOODW DPE FqQUFRO H[WHULRU G
/D JRQD DIHFWDGD SHU OHV REUHV KD GH TXHGDU FRQYHQLHQWPHQW VHQ\DOLWIQGPHQW H[LVWHQW

/ HIHFXFLy GHOV WUHEDOOV QR KDQ GH SURGXLU GHVSHUIHFWHY PROQqVWLHV RGHUMSEBUERPHWUHM GH IRQDPHQW DwWOODW DPE FqQUFRO H[WHULRU Gl

FRQVWUXFFLRQV EHQV R SHUVRQHV GH O HQWRUQ IRQDPHQW H[LVWHQW LHDGH UHURSBLOBWDOLW]DW HQ IDVHV
6 KD G HYLWDU OD IRUPDFLY GH SROV SHO TXH FDO UHJDU OHV SDUWV TXH V KDH[HF GH G BRRODR KX QLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ+HQW\
FDUUHJDU 1HWHMD L SUHSDSOPLGHGHHFRO]DPHQW

(Q FDV G LPSUHYLVWRV WHUUHQ\V LQXQGDWY RORUV GH JDV HWF R TXDQ O &RG ORFRFD P QWD \8 ¥ HEDUDGRUYV

DIHFWDU OHV FRQVWUXFFLROQWSHQGHW VHKDREGHV L DYLVDU D OD ') 0XQWDWJH L FRO ORFDFLY GH O DUPDGXUD

/ RSHUDFLyY GH FjUUHJD GH UXQD V KD GH IHU DPE OHV SUHFDXFLRQV QHFHVVjUGKEMBRELW GG O\ 0 HPWRHMVO DUPDGXUD

G DFRQVHJXLU OHV FRQGLFLRQV GH VHIXUHWDW VXILFLHQWYV 1HWHMD GHO IRQV GH O HQFRIUDW

6 KDQ G HOLPLQDU HOV HOHPHQWWO VY XHUSEDQAQVHRMWBH®ILWDGD L FjUUHJD GH UX@DWDWJH L FRO ORFDFLY GHOV HOHPHQWY GH O HQFRIUDW
6 KD GH FRPSOLU OD QRUPDWLYD YLJHQW HQ PDWqULD PHGLDPELHQWDO GH VHIXQOWDWVEH UBHO XWX IHUItFLHY LQWHULRUV GH O HQFRIUDW DPE XQ SUF

G HPPDJDW]HPDWJH L WSIDRGASIRWAW G3H FRQVWUXFFLy 7DSDW GHOV MXQWYV HQWUH SHFHV
&RO ORFDFLy GHOV GLVSRVLWLXV GH VXEMHFFLYy L WUDYDPHQW
81,7$7 , &5,7(5,6 ' $0,'$0(17 $SORPDW L DQLYHOODPHQW GH O HQFRIUDW
6XEMHFFLY GH O DUPDGXUD D O HQFRIUDW
(1'(552& ' (6*/$D $55(1&$'$ '( 5(9(67,0(17 ' (6*/$D '( 60&2/ '( 925%'$ +XPHFWDFLy GH O HQFRIUDW
2 5,%2/% $ERFDGD GH IRUPLJy
P GH OODUJjULD UHDOPHQW HQGHUURFDGD VHJRQV OHV HVSHFLILFDFLRQV GH @RP'SDFWDFLY GHO IRUPLJy PLWMDQoDQW YLEUDWJH
(1'(552& 2 )5(6%$7 '( 3$9,0(17 5HJOHMDW L DQLYHOODPHQW GH OD FDUD VXSHULRU
P GH SDYLPHQW UHDOPHQW HQGHUURFDW VHJRQV OHV HVSHFLILFDFLRQV GH QXUD GHO IRUPLJy
78/ '( 3$9,0(17 5HWLUDGD GHOV DSXQWDODPHG@WW UDGOMMHERARIHDWVHIRQV HO SOD
P GH OODUJjULD H[HFXWDGD UNBHOR®QWHIPH\GIHFLILFDFLRQV GHO SURMHFWH 'HVPXQWDWJH L UHWLUDG D VERIWOHOQ FRWHW. ROGBIX[LOLDU XQ FRS OD ¢
FRPSURYDGD L DFFHSWDGD H[SUHVVDPHQW SHU OD ') HVWUXFWXUDO HVWLJXL HQ FRQGLFLRQV GH VXSRUWDU HOV HVIRUORYV
1250$7,9% '( &203/,0(17 2%/,*$725, &21',&,216 *(1(5%$/6
/ HOHPHQW DFDED@LKDXGB WHSH URH LHHXQWIHRWUHJIXODULWDWYV
2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED HO 30LHJR GH 3UHVFBLSFRRQISHUItFLH KD GH TXHGDU YLVWD KD GH WHQLU D PpV XQD FRO
7pFQLFDV *HQHUDOH\G 8 D&UDUPEWHUDV \ 3XHQWHYV 3* UHJDOLPV WDTXHV R HOHPHQWV DGKHULWYV
2UGHQ )20 GH GH PD\R SRU ODDIPO-RVEHBHURPDLQDGRY DUWtFXORV 1R KDQ GH WHQLU GHIRUPDFLRQV FDQWHOOV WUHQFDWV QL ILVVXUHV
GHO SOLHJR GH SUHVFULSRRQHYHW pFQUBRE UMDY GH FDUUHWHUDV \ SXHQWHV /D VXSHUItFLH GH IRUPLJy QR KD GH WHQLU GHIHFWHV VLIJQLILFDWLXV
UHODWLYRV D OD FRQVWUKXROHM GUHQYBRMBQDAFLPHQWDFLRQHV 3* TXH SXJXLQ DIHFWDU OD GXUDELOLWDW GHO HOHPHQW
2UGHQ GH GH IHEUHUR GH SRU @D TRWPDOH7EEQRBEDLFD GH OD 1R V DGPHWHQ OHV UHEDYHV OHV GLVFRQWLQXWWDWV HQ HO IRUPLJR
(GLILFDFLYQ 17( $" $FRQGR FAIRQ MPHHQMQR 'HVPRQWHV 'HPROLFLRQHV GHWHULRUDGHVY HOV JXHU[DPHQWVY OHV HVTXHUGHV OHV DUPDGXUH\

TXH SHUMXGLTXLQ HO VHX FRPSRUWDPHQW D O REUD R HO VHX DVSHF\
(OV ILOIHUURY L DQFRUDWJHV GH O HQFRIUDW TXH KDJLQ TXHGDW IL[D
UDV GHO SDUDPHQW

(Q OD ]JRQD GH VRODSDPHQBVDKP IBGXOHYSWYDQVYHUVDOV DPE VHFFLy
VXSHULRU D OD VHFFLy GH OD EDUUD VRODSDGD PpV JUDQ

JLVVXUDFLy Pj[LPD HQ IXQFLY GH O H[SRVLFLy DPELHQWDO GHILQLGD D

(67588&785%/

(OHPHQWV IRUPLJy DUPDW

(Q FODVVH G H[SRVLFLy ; ; PP

(Q FODVVH G H[SRVLFLy ;& & ;) ;) :& PP
(Q FODVVH G H[SRVLFLY;';6;':6;) ;';) :$ PP
(Q FODVVH G H[SRVLFLyY ;6 :$ ;% PP
(OHPHQWV IRUPLJy SUHWHQVDW

(Q FODVVH G H[SRVLFLY ; ; PP

(Q FODVVH G H[SRVLFLy ;& ;& ;) ;) ;& PP



/HV WROHUjQFLHV G H[HFXFLYy KDQ GH FRPSOLU O HVSHFLILFDW HQ O DUWLFOH GdR5®%YQIBH( &ZDBDO,0(17 2%/,*$725,
&2', (6758&7858%/ 5HDO '"HFUHWR GH GHEXIXHRVBROSUXHED HO &yGLJR (VWUXFW

5(&$/d$76
(O UHFDOODPHQW L HOV IRQDPHQWYV H[LVWHQWY V KDQ G DWDFRQDU DPE PRUWHA&S Y$RQDH3 (BHW BIOFF Ly SHU
D JDUDQWLU OD WUDQVPLVVLY FRUUHFWD GH OHV FjUUHJXHV

7ROHUjQFLHV G H[HFXFLy ‘(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5$ (;(&87%'(6

‘LPHQVLRQV * PP

‘"HVSORP GH FDUHV ODWHUDOV * (IFDYDFLRQV DPE ILQDOLWDWY GLYHUVHV TXH WHQHQ FRP D UHVXOWE
&21',&,216 '(/ 352&e6 ' (;(&8&,D 6 KDQ FRQVLGHUDW HOV WLSXV VHJI*HQWYV

/ RUGUH G H[HFXFLy GH OHV IHLQHV KD GH VHU O LQGLFDW HQ HO SULPHU DS D UWWHDW DRQYVSHQXP WHEQLYH YV

RSHUDFLRQV LQFORVHV D OD XQLWDW G REUD ([FDYDFLy GH URFD D FHO REHUW DPE PRUWHU H[SDQVLX

&DGDVFXQD GH OHV RSHUDFLRQV TXH FRQILJXUHQ OD XQLWDW G REUD KD GH HRPBPWYXMHQ RGX SBHMHSDUDFLY V KDQ FRQVLGHUDW HOV JUDXV GH GLI

GH FRQGLFLRQV *UDX GH GLILFXOWDW DVVRFLDW D OD PRELOLWDW HQ O DFWXDFLy

'"HVSUpV G H[HFXWDU FDGDVFXQD TGHH FRQRIRSMUBRLEBRKQLWDW G REUD L DEDQV6HQVH GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ TXq KL KD XQD
GH IHU XQD RSHUDFLlO ¥H\REXWDW G DTXHVWD V KD GH SHUPHWUH TXH OD ') PHHQMIRKD RQ HV GHVHQYROXSHQ

TXH HV FRPSOHL[ HO SOHF GH FRQGLFLRQV GH O RSHUDFLYy $PE GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ HQWRUQV DPE GLI
$EDQV GH IRUPLJRQDU V KD G KIXRLKMCHEB WFRPSQRRDWDWD VLWXDFLY UHODWLYDPGMHULDO DSOHJDW OOXQ\ GH OD ]JRQD GH WUHEDOO

OHV DUPDGXUHV HO QLYHOO O DSORPDW L OD VROLGHVD GHO FRQMXQW $FWXDFLRQV DPE GLILFXOWDW GDD&RHAN VAREREIOQ WADDW &H OD PDTXLQjU
1R VKDQ GH WUDQVPHWUH D O HQFRIUDW YLEUDFLRQV GH PRWRUYV O HOHYDGD SUHVQgQFLD GH JXDW®\G HDWUW QMWW VSIHS DWW/ RPSRVVLELOLW
4XDQ HQWUH OD UHDOLW]DFLY GH O HQFRIUDW L HO IRUPLJRQDPHQW SDVVLQ PX§ DG 8 OwWDJV RAHPMR G HVWKLLH E DSOROV O IDEN. DU BV WS B URBRBSIDAFLY GH OD FDOoDC
GH IHU XQD UHYLWQRRRWDWO GHD®RYV GH IRUPLJRQDU O DSOHF GH PDWHULDOV TXH LWy SBUTHDY HHUSH D MWDXIODEH PDQWHQLU HO

3HU DO FRQWURO GG QHRRABD VW HVGKIDQ G DQRWDU D O REUD OHV WHPSHUDWXUMVDRGP®PWY L R SHU HVWDU HQ XQD JRQD DPE WUjILF URGDW LPSRUWDQ
L PtQLPHV GLjULHVY PHQWUH GXULQ HOV WUHEDOOV G HQFRIUDW L GHVHQFRIUDW FMXD FRPQYDH@DWMDV HIXq ¥V PDWHULDOV HVWDQ DSOHJDWYV OO0XQ\ C
V KD IRUPLJRQDW FDGD HOHPHQW G HVSDL HQ OD SUR[LPLWDW G RQ V H[HFXWHQ OHV WDVTXHV

(O GHVHQFRIUDW GH O HOHPHQW V KD GH IHU VHQVH FRSV QL VRWUDJDGHYV *UDX GH GLILFXOWDW DVVRFLDW D O jJPELW GH O DFWXDFLY HQ IXQFL
(OV HQFRIUDWY G HOHPHQWV UHFWHV R SODQV GH PpV GH P GH OOXP OOLXUH DWW &KD@DGR S NVWRVRWPDPEQLFD

OD FRQWUDIOHW[D QHFHVVjULR WHW D AXWU KBIHDWH QFHOHPHQW DTXHVW FRQVHUYtUDX GH GLILFXOWDW DWWRBLOW OHPH GWMW[WHUQV D O DFWXDFLYy
XQD OOHXJHUD FRQFDYLWDWWDOFRQWUDGIMWFDXVHRO VHU GH O RUGUH G XQD 6HQVH DIHFWDFLY SHU VHUYHLV R HOHPHQWY GH PRELOLDUL XUEj DF
PLO OqVLPD GH OD OOXP FDQDOLW]DFLRQV G DLJXD VWPjHRUF BOQ GI@OXPH@IWYV XUEDQV GH JUDQ
6 KDQ GH FRO ORFDU VHSDUDGRUYV SHU D JDUDQWLU HO UHFREULPHQW PtQLP LGQRHDQ RBOIVS PREXXBHVLQHY PzGXOV G DSDUFDPHQW GH ELFLFOHWHYV
ILVVXUHV QL ILOWUDFLRQV DOH®V VHSDUD GRVBRMLEBIH FRPSOLU O HVSHFLILFDWXHQSXJXLQ LQWHUIHULU HQ OHV WDVTXHV

OD WDXOD GHO &2', (6758&785%/ $PE DIHFWDFLY SHU VHUYHLVY R HOHPHQWY GH PRELOLDUL XUEj DFWX
1R HVY SURFHGLUj DO IRUPLJRGR@LIHQVYLXW @DSQDX KDYHQW UHYLVDW DUPDGXUWDWQDOLW]DFLRQV G DLIJXD QBWjIRWF HRBGOKPHQWY XUEDQV GH JUDQ\
FRO ORFDGHV HQ SRVLFLY GHILQLWLYD GLPHQVLRQV PDUTXHVLQHV PzGXOV G DSDUFDPHQW GH ELFLFOHWHYV
(O IRUPLJRQDW GH FDGD HOHPHQW HV UHDOLW]DUj G DFRUG DPE XQ SOD HVWDEBY WD $UXYNVYDPHQW

TXH WLQGUj HQ FRPSWH OHV GHIRUPDFLRQV G HQFRIUDWYV *UDX GH GLILFXOWDW DVVRFLDW D O DEDVW GH O DFWXDFLYy

/| DERFDGD GHO IRUPLJy V KD GHUHD G@N GLRQDDDOR | VHQVH TXH HV SURGXHL[LQH[HFXFLY GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ<HQW\
GLVJUHJDFLRQV 6 KD G HYLWWGHODHWHURBDBXUWMM FEH OHV PDOOHV L G DOWUK¥VDYDFLY SHU HVSODQDFLYGHUHVEODWH WXL @DW FDL[D GH SDYLPHQW
HOHPHQWYV B3UHSDUDFLY GH OD ]RQD GH WUHEDOO

/ HYWHVD GHO IRUPLJy KD G LQLFLDU VH DOV H[WUHPV L DYDQoDU DPE WRWD O6WXDEDYGEHHOWHOMKMRWQYWVRSRJIUjILFV

8Q FRS UHEOHUW O HOHPHQW QR V KD GH FRUUHJLU HO VHX DQLYHOODPHQW ([FDYDFLYy GH OHV WHUUHV

'XUDQW O DGRUPIHPHQWULRGBH B HQGXULPHQW GHO IRUPLJy FDO DVVHJXUDU HO &jUUHJD GH OHV WHUUHV VREUH FDPLY R FRQWHQLGRU HQ HO VHX FD
PDQWHQLPHQW GH OD KXPLWDW GH O HOHPHQW GH IRUPLJy PLWMDQoDQW HO FXEDWYWPBIGGHEKDWRED DPE PRUWHU H[SDQVLX

G DFRUG HO &2', (6758&7858%/ 3UHSDUDFLY GH OD JRQD GH WUHEDOO
"XUDQW O DGRUPLPHQW V KDQJ&HW LWDE WMRERA UM SXIJXLQ SURYRFDU OD 6LWXDFLy GH OHV UHIHUQQFLHY WRSRJUJILTXHV H[WHUQHV
ILVVXUDFLYy GH O HOHPHQW 3HUIRUDFLY GH OD UREDXG BPRUGHDWUHEDOO SUHHVWDEOHUW
,QWURGXFFLY GIHO HRISWHIRUDFLRQV
81,7$7 , &5,7(5, ' $0,'$0(17 7URVVHMDW GH OHV UHVWHYV DPE PDUWHOO WUHQFDGRU
5(&$/d$76 '( )21$0(17 &255(*87 &jUUHJD GH OD UXQD VREUH FDPLYy R FRQWHQLGRU
8QLWDW GH SRX SHU D UHFDOoDW H[HFXWDGD G DFRUG DPE OHV HVSHFLILFDFLRQV GH OD '7
1R LQFORX FDS RSHUDFLy GH PRYLPHQW GH WHUUHV &21',&,216 *(1(5%$/6
5(&$/d$76 '()21$0(17 $1//$7 (V FRQVLGHUD WHUUHQ\ IOXL] HO FDSDo GH VHU IRUDGDW DPE SDOD
8QLWDW GH IRQDPHQW UHF D O ofb[\f FPFRVPEW HAWDPRIQ® DPE OHV HVSHFLILFDFLRQV (V FRQVLGHUD WHUUHQ\ FRPSDFWH HO FDSDo GH VHU IRUDGDW DPE Sl
GH OD '7 XQ DVVDLJ 637 HQWUH L
1R LQFORX FDS RSHUDFLYy GH PRYLPHQW GH WHUUHV (V FRQVLGHUD WHUUHQ\ GH WUjQVLW HO FDSDo GH VHU IRUDGDW DPE

QR DPE SLF TXH Wp XQ DVVDLJ 637 ! VHQVH UHERW



(V FRQVLGHUD WHUUHQ\ QR FODVVLILFDW GHV GHO FDSDo GH VHU IRUDGDW DRBEKSD® R PBXIG MWp X@QWUDGD G DLJ*HV VXSHUILFLDOV &DO SUHYHXUH >
DVVDLJ 637 ILQV DO FDSDo GH VHU IRUDGDW DPE PjTXLQD R HVFDULILFDGRGMHYQR/ DPE SDFXPXODFLY G DLJXD GLQV GH O H[FDYDFLYy

TXH Wp XQ DVVDLJ 637 ! VHQVH UHERW (;&$9%&,D $0% 0257(5 (;3$16,8

(V FRQVLGHUD URFD GH UHVLVW(QQFLD EDL[D OD TXH DPE GLILFXOWDW HV GHLRDODW®GRQUSDREUDPYODGB D H VS 8RB pRUGH ORQWED IEHVW DPE PRUWHU L H[V
TXH Wp XQ DVVDLJ GH UHVLVWQQFLD D OD FRPSUHVVLYy VLPSOH HQWUH L 030D URFD

(V FRQVLGHUD URFD GH UHV LW WY @RW WIMAPBDOMFE XQ FRS GH PDUWHOO L TX(® IHU OHV SHUIRUDFLRQV FDO YHULILFDU TXH QR HV SURGXHL[HQ GD
QR HV GHL[D UDWOODU DPE QDYDOOD TXH Wp XQ DVVDLJ GH UHVLVWQQFLD D GV RRPGIM DY X VWPESDWH FDO L \8 B U FX VWREH ERUBILU HOV IRUDWY H[FO
HQWUH L 03D SHU URWDFLY

(V FRQVLGHUD URFD GH UHVLVWQQFLD DOWD OD TXH QHFHVVLWD PpV G XQ FRS GH PDUWHOO SHU

WUHQFDU VH TXH Wp XQ DVVDLJ GH UHVLVWqQQFLD D OD FRPSUHVVLYy VLPSOH HQWUH7$7L, &50B(, ' $0,'$0(17

(V FRQVLGHUD TXH OD FjUUHJD GH WHUUHV VREUH FDPLy pV GLUHFWD TXDQ O H[LVWGQFLD GH UDPSD

R G DOWUHY FRQGLFLRQDQWY GXHOHRE UL WMWDRHMWG H[FDYDFLy UHDOLW]LQ (;&$9%&,D

O H[FDYDFLy L OD FjUUHJD GH WHUUHYV P GH YROXP H[FDYDW VHJRQV O H\H HO/S HF LDIPRISAM GRP D GLIHUGQFLD |
(V FRQVLGHUD TXH OD FjUUHJD GH WHUUHV VREUH FDPLy pV LQGLUHFWD TXDQ BOVLOHULV® WUDQVYHUVDOWGAHGWIFRBHQLUDU[EANWE DEV L HOV SHUI
UDPSD R G DOWUHV FRQGLFLRQDQWY GH O REUD QR SHUPHWHQ TXH HOV PLWMD@VHRH]EDWIFDYYV SOjGRONDFRR@HD FRRYDGHY SHU OD )

UHDOLW]LQ OD FjUUHJD GH WHUUHV L pV QHFHVVjULD OD XWLOLW]DFLY G XQD DGWUKDPGTRERRQ W ® B[FpV G H[FDYDFLy TXH V KDJL SURGXWW VHQVH O

DTXHVWD IXQFLY FJUUHJD L HO WUDQVSRUW \8H B EBDID/MONVUTLOKW FOOARLQ SHU D UHRPSOLU C
,QFORX OD FjUUHJD DOOLVDGD GH WDOXVVRV HVJRWDPHQWYV SHU SO)>
(;&$9%&,D 3(5 $ (63/$1%&,D 5(%$,; '(/ 7(55(1< 2 %8,'$7 '( 627(55%1, RSHUDFLRQV IDFL IDOWD SHU D XQD FRUUHFWD H[HFXFLy GH OHV REUH

7DPEp HVYWDQ LQFORVRY HQ HO SUHX HO PDQWHQLPHQW GHOV FDPLQV
/ HIFDYDFLY SHU D FDL[HV GH SDYLPHQWY V DSOLFD HQ VXSHUItFLHY SHWLWHVGRPEWMD QHYHY QRDHKKWQRQ KDQ & D DY DALY WHOD WWYODHOHPLQDFLY V
SURIXQGLWDW H[DFWDPHQW GHIIGQLIGEX DPEWNOE NIPMDGIVREUD GH PjTXLQHV R 7DQ VROV V KDQ G DERQDU HOV HVOODYLVVDPHQWY QR SURYRFDWV V

FDPLRQV WRWHYV OHV SUHVFULSFLRQV UHODWLYHV D HI[FDYDFLRQV HQWLEDFLR(
6 HQWpQ TXH HO UHEDL[ HV ID HQ VXSHUItFLHY PLWMDQHV R JUDQV VHQVH SUREOHPHV GH

PDQLREUDELOLWDW GH PjTXLQHV R GH FDPLRQV 1250%$7,9% '( &203/,0(17 2%/,*$725,

(O IRQV GH O H[FDYDFLY V KD GH GHL[DU SOD DQLYHOODW R DPE OD LQFOLQDFLY SUHYLVWD

6 KDQ GH GHL[DU HOV WDOXVVRYVY SHULPHWUDOV TXH IL[L OD ") 'RFXPHQWR %iVLFR GH 6HIXULGDG HVWUXFWXUDO GH FLPLHQWRYV "% 6(
/| DSRUWDFLY GH WHUWUWHNFERQW GHRO QLPtIQ@PDKDG8BHOBDHRDWHL[D WHUUD DSUREDGR SRU HO 5HDO '"HFUHWR

H[LVWHQW L DPE OD PDWHL[D FRPSDFLWDW
/D TXDOLWDW GHO WHUUH QR LyOUHRRQM GHLD B [FOYRYDFLy H[SOtFLWD GH OD ') (;&$9%$&,216 '( 5$6(6 , 3286
/HV WHUUHV TXH GHWHUPLQL OD ') V KDQ GH FRQVHUYDU HQ XQD JRQD D SDUW /D UHVWD V KD GH

WUDQVSRUWDU D XQ DERFDGRU DXWRULW]DW "(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87%'(6

7ROHUjQFLHV G H[HFXFLy

5HSODQWHLJ * PP &RQMXQW G RSHUDFLRQV SHEHRERQDPHDWW R SRIXYDV G LQVWDO ODFL]
1LYHOOV PP PP UHDOLW]DGHV DPE PLWMDQV PHFjQLFV R PDQXDOV GH IRUPD FRQWtQX
30DQRU *“ PP P &RQMXQW G RSHUDFLRQV QHEBIVNVULH\RXWWGREEQDPHQWY UHDOLW]DGH!
$QJOH GHO WDO~V *“ f PLWMDQV PHFjQLFV R DPE XWLOLW]DFLY G H[SORVLXV

/| HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ<HQW\
&21',&,216 '(/ 352&e6 ' (;(&8&,D
B3UHSDUDFLY GH OD ]RQD GH WUHEDOO
&21',&,216 *(1(5%/6 6LWXDFLY GHOV SXQWV WRSRJUjILFV HIWHULRUV D O H[FDYDFLYy
5HSODQWHLJ GH OD JRQD D H[FDYDU L GHWHUPLQDFLY GH O RUGUH G |
1RV KD GH WUHEDOODU TXDQ SORX QHYD R ID YHQW VXSHULRU DOV NP K HO FDV
(Q FDV G LPSUHYLVWRYV WHUUHQ\V LQXQGDWV RORUV GH JDV UHVWHV GH FRQMWKFFILR GW GINWVFW NWUKMHY GH

VXVSHQGUH HOV WUHEDOOV L DYLVDU OD ') &jUUHJD GH OHV WHUUHV VREUH FDPLy FRQWHQLGRU R IRUPDFLy GH
6L FDO IHU UDPSHV SHU DFFWGHEDOOD RQDGEHWHQLU OHV FDUDFWHUtVWLTXHWDVD VHJRQV LQGLTXL OD SDUWLGD G REUD

VHI-HQWYV

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

3HQGHQW (V FRQVLGHUD WHUUHQ\ IOXL[ HO FDSDo GH VHU IRUDGDW DPE SDOD
7UDPV UHFWHYV (V FRQVLGHUD WHUUHQ\ FRPSDFWH HO FDSDo GH VHU IRUDGDW DPE Sl
&RUEHV XQ DVVDLJ 637 HQWUH L

7UDPV DEDQV GH VRUWLU D OD YLD GH OODUJjULD | P (V FRQVLGHUD WHUUHQ\ GH WUjQVLW HO FDSDo GH VHU IRUDGDW DPE
(O WDO~V KD GH VHU IL[DW SHU OD ') QR DPE SLF TXH Wp XQ DVVDLJ 637! VHQVH UHERW

(;8&$9%&,D 3(5 $ (63/$1$&,D 5(%$,; '(/ 7(55(1< 2 %8,'$7 '( 627(55%$1, (V FRQVLGHUD WHUUHQ\ QR FODVVLILFDW GHV GHO FDSDo GH VHU IRU
/JHV WHUUHV V KDQ G H[WUHXUH GH GDOW D EDL[ VHQVH VRVFDYDU OHV DVVDLJ 637 ILQV DO FDSDo GH VHU IRUDGDW DPE PjTXLQD R HVFDU
1R V KDQ G DFXPXODU WHUUHV R PDWHULDOV D OD YRUD GH O H[FDYDFLy TXH Wp XQ DVVDLJ 637 ! VHQVH UHERW

6 KDQ G H{IWUHXUH OHV WHUUHV R HOV PDWHULDOV DPE SHULOO GH GHVSUHQ((V FRQVLGHUD URFD OD TXHDRWFRIPSURVVBDGQR DPE PjTXLQD TXH W



UHERW D O DVVDLJ 637 1RV KDQ G DFXPXODU WHUUHV R PDWHULDOV D OD YRUD GH O H[FDYDF
/ HOHPHQW H[FDYDW KD GH WHQLU OD IRUPD L OHV GLPHQVLRQV HVSHFLILFDG 1R V KD GH WUHEDOODU VLPXOWjQLDPHQW HQ JRQHV VXSHUSRVDGHYV

GHIHFWH OHV TXH GHWHUPLQL OD ') 6 KD G HYWUHEDU VHPSUH TXH FRQVWL DO SURMHFWH L TXDQ KR GHWF
(O IRQV GH O H[FDYDFLYy KD GH TXHGDU DQLYHOODW FRPSOLU OHV HVSHFLILFDFLRQV IL[DGHV DO VHX SOHF GH FRQGLFLRQV
(O IRQV GH O H[FDYDFLY QR KD GH WHQLU PDWHULDO HQJUXQDW R IOXL[ L OHV6 KDQ G HVWUHEDU HOV WHUUHQ\VRRGJUKXIQDWXSIHTKRQV D P HV GR
KDQ GH TXHGDU UHEOHUWYV DOJXQ GHOV FDVRV VHJ*HQWYV
(OV WDOXVVRV SHULPHWUDOV KDQ GH VHU HOV IL[DWV SHU OD ')
(OV WDOXVVRV KDQ GH WHQLU HO SHQGHQW HVSHFLILFDW D OD '7 6 KDJL GH WUHEDOODU D GLQV
/D TXDOLWDW GH WHUUHQ\ GHD URDQXHGH IO B[PSYRYDFLy H[SOtFLWD GH OD ')
7ROHUjQFLHV G H[HFXFLy (V WUHEDOOL HQ XQD JRQD LPPHGLDWD TXH SXJXL UHVXOWDU DIHFWDG
HVOODYLVVDGD
'LPHQVLRQV * «  pp
+DJL GH TXHGDU REHUWD HQ DFDEDU OD MRUQDGD GH WUHEDOO
30DQRU “ PP P 7DPEp VHPSUH TXH SHU DOWUHYV FDXVHV FjUUHJXHV YHWQHV HWF K
6 KD GH SUHYHXUH XQ VLVWHPD GH GHVJXjV SHU WDO G HYLWDU DFXP>
5HSODQWHLJ “ PP O H[FDYDFLy
6 KD G LPSHGLU O HQWUDGD G DLJ*HV VXSHUILFLDOV
1LYHOOV *“ PP 6L DSDUHL[ DLJXD HQ O H[FDYDFLY V KDQ GH SUHQGUH OHV PHVXUHV Q
(OV HVIJRWDPHQWYV V KDQ GH | HUOVHI\OW Bl ERRORSWIRP FGWION WDOXVVRV L O
$SORPDW R WDO~V GH OHV FDUHV ODWHUDOV *“ f LV KDQ GH PDQWHQLU PHQWGH ERQILRHBOAD ALYHEROGDU HQ WHUUHQ\V
DUJLORVRV VL FDO IHU XQ VDQHMDPHQW GHO IRQV GH O H[FDYDFLYy
&21',&,216 '(/ 352&e6 ' (;(&8&,D (OV WUHEDOOV V KDQ GH AROBWWIDQHODPTXIHP SRVVLEOH DOV DIHFWDW
(Q FDV G LPSUHYLVWRV WHUUHQ\V LQXQGDWY RORUV GH JDV UHVWH)
&21',&,216 *(1(5%/6 VXVSHQGUH HOV WUHEDOOV L DYLVDU OD ')
1R V KD GH UHEXWMDU FDS PD® HYEDODREW VB WM GHDXWRULW]DFLY H[:
1R V KD GH WUHEDOODU DPE SOXMD QHX R YHQW VXSHULRU DOV NP K oD ')

6 KDQ GH SURWHJLU HOV HOHPHQ@W\5 )GIHK V@ WHWVIXOWEALPIHFWDWYVY SHU OHV REL6 KD G HYLWDU OD IRUPDFLFDEHWRIOW GH® SXHWYV TXH V KDJLQ GH FDL
6 KDQ G HOLPLQDU HOV HOHPHQWY TXH SXJXLQ HQWRUSLU HOV WUHEDOOV G +/ RSHUDFLY GH FjUUHJD V KD GH IHU DPE OHV SUHFDXFLRQV QHFHVVjUL

6 KD GH VHJXLU O RUGUH GHOV WUHEDOOV SUHYLVW SHU OD ') FRQGLFLRQV GH VHIXUHWDW VXILFLHQWYV
$EDQV GH FRPHQODU HOV W UHEDDM®WVH HN SOHY X@XHHKD GH VHU DSURYDW SHU (6 KD GH FRPSOLU OD QRUPDWH{YDDYEHEQWPHEQ HF@WDO GH VHIXUHWDW L
D) G HPPDJDW]HPDWJH L WSIDRG/SRUAMW GHH FRQVWUXFFLY
+L KD G KDYHU SXQWVY QW GHWHUEHRUY D OD |[RQD GH WUHEDOO DOV TXDOV \/HV WHUUHYV V KDQ GH WUHXUH GH GDOW D EDL[ VHQVH VRVFDYDU OHV
UHIHULU WRWHY OHVY OHFWXUHV WRSRJUJILTXHV / DSRUWDFLY GH WHUUHV SHU D FRUUHFFLY GH QLYHOOV KD GH VHU OO
6L FDO IHU UDPSHV SHU DFFWGHEDOOD RQDGEHWHQLU OHV FDUDFWHUtVWLTXH'PDWHL[HV H[LVWHQWYV L GH FRPSDFLWDW LJXDO
VHI-HQWYV 6 KD GH WHQLU HQ FRWS®HWDUDMQW. FDFLy GH OHV URTXHV

6 KDQ GH PDQWHQLU HOV GLVGRNHWLXYLEH SHWWG® GH FDSWDU L UHF
$PSOjULD ! P FRUUHQWYV G DLJXD LQWHUQV HQ HOV WDOXVVRV

(;&$9%$&,D '( 5$6(6 (1 35(6E1&,$ '( 6(59(,6
3HQGHQW 4XDQ O H[FDYDFLy HV UHDOLW]L DPE PLWMDQV PHFjQLFV FDO TXH XQ |

PDTXLQLVWD VXSHUYLVL O DFFLYy GH OD FXOOHUD R HO PDUWHOO DOH
7UDPV UHFWHYV
81,7$7 , &5,7(5,6 ' $0,'$0(17

&RUEHV
P GH YROXP H[FDYDW VHJRQV O H\ HO/B HF LDIPRGALVR GWRP D GLIHUQQFLD |
7UDPV DEDQV GH VRUWLU D OD YLD GH OODUJjULD ! P HOV SHUILOV WUDQVYHUVDOWQHGEGMWHBBHQUDU[BAVWEDEY L HOV SHUI
DVVHQ\DODWY DOV SOjGROVDPRR@HBIARRYDGHYV SHU OD ')
(O WDO~V KD GH VHU IL[DW SHU OD ") 1R V KD G DERQDU O H[FpV G H[FDYDFLYy TXH V KDJL SURGXwW VHQVH O

/D ILQDOLW]DFLY GH O H[FDYDFLYy GH SRXV R UDVHV SHU D IRQDPHQWV R GH O(FjUUHJD L HO WUDQVSRUW B HB ERDID/ONWULOKW FODOHIRLQ SHU D UHRPSOLU C
IRQDPHQWDFLY V KD GH IHU MXVW DEDQV GH OD FRO ORFDFLYy GHO IRUPLJy GF,QFORX OD FjUUHJD DOOLVDGD GH WDOXVVRV HVJRWDPHQWYV SHU SO

OD TXDOLWDW GHO VRO RSHUDFLRQV IDFL IDOWD SHU D XQD FRUUHFWD H[HFXFLy GH OHV REUH
6L DL[z QR IRV SRVVLEOH HVGIHL[DUj X@D/ARSH H[FDYDU ILQV DO PRPHQW 7DPEp HVYWDQ LQFORVRY HQ HO SUHX HO PDQWHQLPHQW GHOV FDPLQV
TXH HV SXJXL IRUPLJRQDU OD FDSD GH QHWHMD GHVPXQW L OHV JRQHV RQ KDQ & D@D IDFHY WHOD WWYODHOWPLQDFLY V

&DO H[WUHXUH OHV URTXHV VXVSHVHV OHV WHUUHV L HOV PDWHULDOV DPE S7DQ VROV V KDQ G DERQDU HOV HVOODYLVVDPHQWY QR SURYRFDWYV V
&DO H[WUHXUH GHO IRQV GH O H[FDYDFLY TXDOVHYRO HOHPHQW VXVFHSWLEOFWRWHYV OHV SUHVFULSFLRQV UHODWLYHV D H[FDYDFLRQV HQWLEDFLR(
UHVLVWgQFLD ORFOD GHMWMHOQMRBIBUD URTXHYVY UHVWHV GH IRQDPHQWY ERVVHV GH

PDWHULDO WRX HWF L UHBPRDYDRHQ@ BRHQVWIIHO TXH OD VDEDWD WLQJXL XQ

UHFRO]DPHQW KRPRJHQL



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

2%5(6 ' (',),&%$&,D

5HDO '"HFUHWR GH GH @ DR VEBIRDDSUXHED HO &yGLJR 7pFQLFR GH OD
'RFEXPHQWR %iVLFR GH 6HIJXULGDG HVWUXFWXUDO GH FLPQH®B8RADWHEY &UDX GH FRPSDFWDFLYy GH FDGD WRQJDGD KD GH VHU L(

(GLILFDFLYQ 3DUWH
2%5(6 ' (1%,1<(5,$ &,9,/
2UGHQ GH GH IHEUHUR GH
7pFQLFDV *HQHUDOH\G 8 DUDUPEWHUDY \ 3XHQWHYV 3*
2UGHQ GH GH VHSWLHPEUH GH
3UHVFULSFLRQHV 7pFQLFDYEWMHGHOEDUSBWHUDY \ 3XHQWHYV 3*

2UGHQ )20 GH GH PD\R SRU O IPOH VGHWHWPRQDGRY DUWtFXORYV

SRU OD TXH VH PRGLILFD HO DUWtFXOR

QXFOL ]RQD H[WHULRU L IRQDPHQW
/HV WRQJDGHYV KDQ GH WHQLU KQQWH.LVMQLVRQRHEOHPHQW SDUDO OHC
UDVDQW

(O PDWHULDO GH FDGD WRI@IGOHYDPGWVHL[HY FDUDFWHUtVWLTXHV

(O JUXL[ GH FDGD WRQJDGD KI GH WKUDO DGREWIBQLU HO JUDX GH FRPS
H[LJLW DPE HOV PLWMDQV TXH HV GLVSRVHQ

WLQJXLQ HOV VzOV DGMDFHQWY HQ HO PDWHL[ QLYHOO

SRU OD TXH VH DSUXHED HO 30LHJR GH B3UHVFUD SFRMRSRMWLFLY JUDQXORPqQWULFD GH OD JUDYD KD GH FRPSOLU OHV FR

IL[DGHV SHU OD ') HQ IXQFLYy GHOV WHUUHQ\V DGMDFHQWV L GHO VLV\
GGMHQI B LHJIR GH

/HV WHUUHV KDQ GH FRPSOLU OHV HVSHFLILFDFLRQV IL[DGHV DO VHX ¢
/D FRPSRVLFLY JUDQXORPQWULFRRESHIO WRWVXHMSBIBHLILFDFLRQV IL[DGH

GHO SOLHJR GH SUHVFULSRRQHYHWpFQUBREUBHY GH FDUUHWHUDV \ SXHQWHV SOHF GH FRQGLFLRQV

UHODWLYRV D OD FRQVWUKXREHWM GHHBRMEBEQDFLPHQWDFLRQHV 3*

(Q WRWD OD VXSHUItFLH V KD G DUULEDU FRP D PtQLP DO JUDX GH FR

5HDO '"HFUHWR GH GH DEULO SRU HO TXH VH DSUXHED HO 5HJODPHQWRFRPQB BHQ FEHHQWDWJH VREUH OD GHQVLWDW Pj[LPD REWLQJXGD HQ O D\

1RUPDV %iVLFDV GH 6HJXULGDG OLQHUD
2UGHQ GH GH PDU]R GH

81(

SRU OD TXH VH DSUXHEDQ GHWHUPLQDGDV ,QVWU$BRBLRQHYV

7pFQLFDV FRPSOHPHQWDULDV WKORWLYDVID QRV;, BHQ 5HIODPHQWR *HQHUDO 7ROHUjQFLHV G H[HFXFLy

GH 1RUPDV %iVLFDV GH 6HJXULGDG OLQHUD

5(%/,0(17 , 3,&21$7*( '( 5$6(6

"(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5$ (;(&87$'(6

SHEOHUW HVWHVD L SLFRQDWJH GH WHUUHV R JUDQXODWY HQ JRQHV TXH SHU OD VHYD H[WH
UHGXwWGD SHU SUHFDXFLRQV HVSHFLDOV R SHU DOWUD PRWLX QR SHUPHWL O LE?/ IRRDHB P

HOV TXH QRUPDOPHQW V H[HFXWD HO WHUUDSO¢q
6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWYV

SHEOLPHQW L SLFRQDWJH GH UDVD DPE WHUUHV

30DQRU “ PP P
1LYHOOV *“ PP

5$6% 3(5 $ ,167%/ /$&,D '( 78%(5,(6

(O UHEOHUW KD G HVWDU IRUPDW SHU GXHV |RQHV

D JRQD EDL[D D XQD DOojULDGD@X®W GH GBHHUHQHUDWULX VXSHULRU G

,%@LQ%VW@EGH OD UDVD
DWHULDO e D ]JRQD EPIW QR KRGHQLAQLYO PDWHULDO GH OD ]I

KD GH VHU GH IRUPD TXH QR SURGXHL[L GDQ\V D OD FDQRQDGD LQVWD

&21',&,216 '(/ 352&e6 ' (;(&8&,D

5HEOHUW GH UDVHV DPE FDQRQNGIMVER/RQUW MD®WRBD® R VRUUD GH UHFLFODWSHL'  &.216 *(1(5%/6

GH UHVLGXV GH OD FRQVWUXSFFRY HHRQGRWRG LAMQAR@VDQWD OHIJDOPHQW DXWRUL

SHU DO WUDFWDPHQW G DTXHVWV UHVLGXV

v\glﬂf@@ GH VXVSHQGUH HOV WUHEDOOV HQ FDV GH SOXMD TXDQ OD WHP

& HQ HO FDV GH JUDYHV R GH WRW X R LQIHULRU D f& HQ OD UHV'
6 KDQ GH SURWHJLU HOV HOHPHAQ@W\B)GIHK V@ WHVIXSWEDALPIHFWDWYV SHU

5SHEOHUW GH UDVHV L SRXV SHU D GUHQDWJHV DPE JUDYHV QDWXUDOV R JUDYHY¥EHUHPLPGBRYHHEY HOHPHQWYV TXH SXJIXLQ HQWRUSLU HOV WUHED
UHVLGXV GH OD FRQVWUXFFLHQLRWP BOXEDRIOD GWRYOHIDOPHQW DXWRULW]DGL‘J'—SMB G KDYHU SXQWUJQRWY GHWHUIHRUYV D OD JRQD GH WUHEDOO DOV

DO WUDFWDPHQW G DTXHVWV UHVLGXYV
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV

B3UHSDUDFLY GH OD ]JRQD GH WUHEDOO

6LWXDFLY GHOV SXQWV WRSRJUJjILFV

$SRUWDFLY GHO PDWHUDFEW QVRDW XGHRJIWDQXODWYVY UHFLFODWYV
([HFXFLYy GHO UHEOLPHQW

+XPHFWDFLY R GHVVHFDFLY HQ FDV QHFHVVDUL

&RPSDFWDFLY GH OHV WHUUHV
&21',&,216 *(1(5$/6

/HV JRQHV GHO UHEOHUW VRQ OHV PDWHL[HV TXH OHV GHILQLGHV SHU DOV WHQU[b%%lHﬁg—\Y L ROKODP

UHIHULU WRWHV OHV OHFWXUHV WRSRJUJILTXHV
([FHSWH HQ OHV UDVHV GH GUHQDWMH HQ OD UHVWD GH FDVRV V KD G
LQHVWDEOHV WXUED R DUJLOD WRYD GH OD EDVH SHU DO UHEOLPHQW
/ DPSOLDFLY R UHFUHVFXG W BOWM E GKHDUQNFHHSIWMH SDUDU GH IRUPD TXH
JDUDQWHL[L OD XQLy DPE HO QRX UHEOHUW
/HV JRQHV TXH SHU OD VHYD IRDPDXB XA WHHWOHOXSHUItFLH V KDQ GH
DEDQV GH O H[HFXFLYy
(O PDWHULDO V KD G WR®HMEGHM \V&HF FHVVLYHV L XQLIRUPHY VHQVLEOF
OD UDVDQW ILQDO L DPE XQ JUXL] FP
1R V KD G HYWHQGUH FDS WRQJDGD ILQV TXH OD LQIHULRU FRPSOHL[L
(O PDWHULDO GH FDGD WRQJFGD KDNG K tW W Q HIHOMMRQADR UPH QR VHU
DL[t HV EXVFDULD OD XQLIRUPLWDW PHVFODQW ORV DPE HOV PLWMDQ
8Q FRS HVYWHVD OD WRQJDGN KR GRNX®HWHWMDW LLQV DUULEDU DO FRQV
G KXPLWDW GH PDQHUD XQLIRUPH
6L HO JUDX G KXPLWDW GH OD WRQJDGD pV VXSHULRU D O H[LJLW V KI
DWHULDOV VHFV R G DOWUHV SURFHGLPHQW
PDQWHOLU HOV SHQGHQWYV L GLVSRVLWLXY GH GHVJXjV QHFF



HQWROODPHQWY VHQVH SHULOO G HURVLy &RQWURO GH O HVYWHVD FRPSURYDFLY YLVXDO GHO JUXL[ L DPSODGD ¢
'HVSUpV GH OD SOXMD QR V KD G HVYWHQGUH XQD QRYD WRQJDGD ILQV TXH O ~PRQWD ROK®HLODVWHPBWUDWXUD DPELHQW
Ep RV KD G HVFDULILFDU DIHJILQW OD WRQJDGD VHJ*HQW PpV VHFD GH IRUPD TXH O KXPLWDW

UHVXOWDQW VLJXL O DGLHQW &RQWURO GH FRPSDFWDFLyY (V MRQWLERHQUMURRP BARDWHULDO FRPSDF
(Q O H[HFXFLy GH UHEOHUWY HQ FRQWDFWH DPE HVWUXFWXUHY GH FRQWHQF LG LO®H ¥ RMURIH\DSRHOH QW D XQD PDWHL[D SURFHGQQFLD L WRQJDGD G HVW
VLWXDGHV D DPEGyV FRVWDKDNQGHHOTKBEBH@®O PDWHL[ QLYHOO Pi[LPD GH P (V UHDOLW]DUDQV GHWIHURXKG@DWIDRV L GHQVLWDW LQ VI

$EDQV GH OD FRPSDFWDFLY FIHOOFRPWURKF¥FWMXUR DPE OD TXH HVWLJXL HQ
FRQWDFWH KD DVVROLW OD UHVLVWQQFLD QHFHVVjULD
4XDQ V XWLOLW]L FRUUy YLEUKWR3H GRIQD PRPBEDFWQDO XQHV SDVVDGHV VHQ¥WVDLJ GH SODFD GH FjuUUHJOED,1 P LMD PHQ\V XQ FRS SHU FDSD GH

DSOLFDU KL YLEUDFLYy UHEOHUW (Q OD ]JRQD G DSOLFDFLYy GH OD SODFD HV GHWHUPLQDUj OD
6 KD G HYLWDU HO SDV GH YHKLFOHV SHU VREUH GH OHV FDSHV HQ H[HFXFLy ILQV TXH OD

FRPSDFWDFLy V KDJL FRPSOHWDW 3UHVD GH FRRUGHQDGHV L FRWHV D EDQGD L EDQGD L VREUH O HL[ GH
6 KD GH FRPSOLU OD QRUPDWLYD YLJHQW HQ PDWqULD PHGLDPELHQWDO GH VHERURODEW LGHDOXMEDOHUW L BRIQUVMR®RGIHDGMASWHEYD FDGD P OLQH
G HPPDJDW]HPDWJIH L WSADRGHSRWMNV GIHH FRQVWUXFFLY D Pj[LP

(OV WUHEDOOV V KDQ GH IHU GH PDQHUD TXH PROHVWLQ HO PtQLP SRVVLEOH DOV DIHFWDWYV

(Q FDV G LPSUHYLVWRV V KDQ GH VXVSHQGUH OHV REUHV L DYLVDU D OD ') ,QVSHFFLy YLVXDO SHU D GHWHFWDU SXQWV EDL[RV FDSDoRV GH UHWH
5$6% 3(5 $ ,167%/ /$&,D '( 78%(5,(6 &5,7(5,6 '( 35(6% '( 02675(6

(O UHEOHUW GHILQLWLX V KD GH IHU XQ FRS DSUREDGD OD LQVWDO ODFLy SHU(MDH)XLUDQ HOV FULWHULV TXH HQ FDGD FDV LQGLTXL OD ') (Q JHQH
6 KD GH FRPSDFWDUHFDEKPIHRQSUWHFHVVjULHY SHU D QR SURGXwU PRYLPHQWYV GHGDIOWDW L KXPLWDW HVWDUD® \X @ Ql RHRMPLHD WRGHUSIMXWE LQDO L DOHE
D OD FDQRQDGD LQVWDO ODGD GLVWULEXwWWV HQ OD VHFFLYy WUDQVYHUVDO GH OD WRQJDGD (Q HO FI
*5$9(6 3(5 $ '5(1$7%(6 HQ HOV TXH HV SXJXL SURGXLU XQD WUDQVLFLy EUXVFD GH ULJLGHVD
6 KD G HYLWDU O H[SRVLFLy SURORQJDGD GHO PDWHULDO D OD LQWHPSqULH FRQWURO GH FRPSDFW NPl WHUFRQEHOV SDUDPHQWYV

(O PDWHULDO V KD G HPPDJDWHHIFRIUP D GX¥W. GIYWWIUOD VHYD GLVJUHJDFLy L ,17(535(7$&,D '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
FRQWDPLQDFLY (Q FDV GH WUREBY RRERQMDPILGDIGHY SHU SROV SHU FRQWDFWR HV SRGUj LQLFLDU O H[HFX\FH yF&HOHJIHBOHAMVGHHHFWHY REVHUYDWV
DPE OD VXSHUItFLH GH EDVH R SHU LQFOXVLy GH PDWHULDOV HVWUDQ\V FDO SUB¥HMEBQW DPBIQWHY D

HOLPLQDFLY 'RQDGD OD UDSLGHVD GH OD FBIGWMQDFRSH FRWSPBWDFLY OD LQVSHFFL
(OV WUHEDOOV V KDQ GH IHULGHDPERMWDPLXQD FLKYAWOD JUDYD DPE PDWHULDOWpP XQD LPSRUW|QFLD IRQDPHGWO® HIEWG FRYWWRQW D QLYHOO GH PC
HVWUDQ\V SHU D O HVWHVD
4XDQ OD WRQJIDGD KDJL G HVWDWHRQDWYWXwEDDRKORPHWULD GLIHUHQW V KDDG3HHQVLWDW REWLQJXGD GHVSUpV GH OD FRPSDFWDFLY HQ FRURQDFL
FUHDU HQWUH HOOV XQD VXSHUItFLH FRQWtQXD GH VHSDUDFLY GH OD Pj[LPD REWLQJXGD HQ HO 3UyFWRU ORGLILFDW 81( L
GH JRQHV (Q WRW FDV OD GHQVLWDW KD FGRH) WH s H VDD@DUG!IS @HV ]RQH
81,7$7 , &5,7(5,6 ' $0,'$0(17 (O FRQWLQJXW G KXPLWDW GH OW\QRDSHY] FRXYDFGMHD GHEXLJ H[FHSWH
FDV G XWLOLW]DU SHU FDXVHV MXVWLILFDGHY VzOV DPE FDUDFWHUt\
P GH YROXP DPLGDW VHJRQV OHV HVSHFLILFDFLRQV GH OD '7 LQIODPHQW OOLXUH

/D SDUWLGD G REUD LQFORX WGRXWEPEQY \GHODPBWWUILDO HQ FDV GH JUDYHV WRWDORU GHO PzGXO G HODVWLFLWDW VHJRQ FLFOH REWLQJXW D OD
X R PDWHULDO SURYLQHQW GHGEHHFL FREMW NI BHFUHVILERVHVW)] LQFOzV HQ FDVOHV OLPLWDFLRQV HVWDEOHUWHY DO SOHF GH FRQGLFLRQV

GH TXH HV WUDFWL GH WHUUHV (Q FDV G LQFRPSOLPHQW HOJER{WD FEWDVMB PRVUDEGD SHU UHFRPSDF\
R VXEVWLWXFLY GHO PDWHULDO (Q JHQHUDO HV WUHEDOODUj VREUH
1250$7,9% '( &203/,0(17 2%/,*$725, PHQ\V TXH HO GHIHFWH GH FRPSDFWDFLy HVYWLJXL FODUDPHQW ORFDO
FRPSURYDFLYy GH OD FRPSDFWDFLY V LQWHQVLILFDUDQ DO GREOH VREL
2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED HO 30LHJR GH 3UHVFUK®PLMRHYRO DOWUH FDV G H[HFMAMSRQVREUBEWDW MO &RQWUDFWLVW
7pFQLFDV *HQHUDOH\G 8 DUDUPEWHUDY \ 3XHQWHYV 3* REOLJDFLY VHU] UHSD DDUXMHEON FARVWUYV TXH KDJLQ VRUJLW
2UGHQ )20 GH GH PD\R SRU O IPOH VGHBHURRQDGRY DUWtFXORV
GHO SOLHJR GH SUHVFULSFRLIRQHVHW pFMUBREU®DY GH FDUUHWHUDY \ SXHQWHYV
UHODWLYRV D OD FRQVWUKXREHWM GHHBRMEBEQDFLPHQWDFLRQHV 3* 7(55$3/(1$7 , 3,8&21$7*( '( 7(55%$3/(16 5$6(6 , 3286
&21',&,216 '( &21752/ ' (;(&8&,D , '(/ 2%5% $&$%$'$ ‘(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5$ (;(&87%$'(6
2SHUDFLRQV G HVWHVD GH WRRIABDW W DRIDQXIO BWWHOLFDV SHU DO UHEQC
23(5$&,216 '( &21752/ UDVHV IRUDWV G H[FDYDFLRQV R HVSODQDGHV TXH KDQ G DXJPHQWDU
/HV WDVTXHV GH MROQWIJIRO Dy QHOHV VHJI-HQWV RSHUDFLRQV GH FRUUHFFLYy GH OD VXSHUItFLH GHO IRQV G XQD H[FDYI
UHEOHUW
,QVSHFFLYy YLVXDO GH OD EDVH VREUH OD TXH V DVVHQWDUj HO UHEOHUW 6 KDQ FRQVLGHUDW HOV WLSXV VHJI*HQWYV

7THUUDSOHQDW L SLFRQDWJH DPE WHUUHV DGHTXDGHV G HVSODQDGHYV
,QVSHFFLY YLVXDO GHO PDWHULDO D OD \&HYFQWW H DD T&KHOS/U HYPMIRQLY UHM W H V 7THUUDSOHQDW L SLFRQDWJH HQ UDVHV L SRXV DPE WHUUHYV DGHTXDC
GH WHUUD YHJHWDO PDWqULD RUJjQLFD R SHGUHV GH JUDQGjULD VXSHULRU D(Q DEWXKYV¥LRQKN GH UHSDUDFLY V KDQ FRQVLGHUDW HOV JUDXV GH GLI

*UDX GH GLILFXOWDW DVVRFLDW D OD PRELOLWDW HQ O DFWXDFLYy

6HQVH GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ TXq KL KD XQD



O HQWRUQ RQ HV GHVHQYROXSHQ 6 KDQ GH SURWHJILU HOV HOHP H®W\E XGH VO WHHIX S WAL B IHFWDWYV SHU
$PE GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ HQWRUQV DPE GLILFXOWDW GH PRELOLWDW L R DPE HO
PDWHULDO DSOHJDW OOXQ\ GH OD JRQD GH WUHEDOO 81,7$7 , &5,7(5, ' $0,'$0(17
$FWXDFLRQV DPE GLILFXOWDW G DFFHVVLELOLWDW SHU OD SRFD PRELOLWDW (65$8/Q18D T & (WQf(b7D2 $HA6$
O HOHYDGD SUHVQQFLD GH JXD®\G B DWW QXMW VSIH$ VMV RPSRVVLELOLWDW G XBPLF®HW YROXP DPLGDW VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
XQD SODWDIRUPD GH WU H EDSFV @DENOUW® WS BURBRSIDFLY GH OD FDOoDGD SHU IHD SDUWLGD G REUD LQFORX HGRXEPEQY \GHODPBHIWWUILDO HQ FDV GH JL
O DSOHF GH PDWHULDOV TXH Ly SBUTHDLY HYUS® D MWDXODEH PDQWHQLU HO SDV GH X R PDWHULDO SURYLQHQW GHG5H HFD FFGRIW WHU B FFU A VIL GPRVHV W] LQF O z\

YLDQDQWV L R SHU HVYWDU HQ XQD JRQD DPE WUjILF URGDW LPSRUWDQW GH TXH HV WUDFWL GH WHUUHYV

$FWXDFLRQV HQ OHV TXg HOV PDWHULDOV HVWDQ DSOHJDWYV OOXQ\ GH OD JRQD GH WUHEDOO SHU PDQFD
G HVSDL HQ OD SUR[LPLWDW G RQ V HI[HFXWHQ OHV WDVTXHV 1250%$7,9% '( &203/,0(17 2%/,*$725,

*UDX GH GLILFXOWDW DVVRFLDW D O jPELW GH O DFWXDFLY HQ IXQFLYy GH O D'RFXRHQWEHH WV LFRUBHBHIXULGDG HVWUXFWXUDO GH FLPLHQWRYV "% 6(
FDOoDGD R SODWDIRUPD ~QLFD DSUREDGR SRU HO 5HDO '"HFUHWR

*UDX GH GLILFXOWDW D)QWRPBLO W OHPB GWMW[WHUQV D O DFWXDFLy
6HQVH DIHFWDFLy SHU VHUYHLY R HOHPHQWY GH PRELOLDUL XUEj DFWXDFLRQV VHQVH VHUYHLV
FDQDOLW]DFLRQV G DLJXD VWPjHRF BQ GIOXPH@WY XUEDQV GH JUDQV
GLPHQVLRQV PDUTXHVLQHV PzGXOV G DSDUFDPHQW GH ELFLFOHWHYV HWF TXH%lLGWHUbI$E $ 1$[0% *RB$9 (6
TXH SXJXLQ LOQWHUIHULU HQ OHV WDVTXHV
$PE DIHFWDFLY SHU VHUYHLY R HOHPHQWY GH PRELOLDUL XUEj] DFWXDFLRQV  '(),1,&,D , &21',&,216 '(/6 (/(0(176

FDQDOLW]DFLRQV G DLIJXD QYDBIWjIRWF HROGOXKPHQWY XUEDQV GH JUDQV 2SHUDFLRQV G HVWHVD GH WHRRESDF W DEIDYQXIOBWWOLFDYV SHU DO UHEQ

GLPHQVLRQV PDUTXHVLQHV PzGXOV G DSDUFDPHQW GH ELFLFOHWHVY HWF T:UDVHV IRUDWY G H[FDYDFLRQV R HVSODQDGHV TXH KDQ G DXJPHQWDU

OHV WDVTXHV RSHUDFLRQV GH FRUUHFFLY GH OD VXSHUItFLH GHO IRQV G XQD H[FDYL
*UDX GH GLILFXOWDW DVVRFLDW D O DEDVW GH O DFWXDFLY UHEOHUW

/ HIHFXFLYy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV

7HUUDSOHQDW L SLFRQDWJH GH WHUUHV R UHEOHUW GH UDVHV 6 KDQ FRQVLGHUDW HOV WLSXV VHJ*HQWYV

BUHSDUDFLY GH OD ]RQD GH WUHEDOO

6LWXDFLY GHOV SXQWV WRSRJUjILFV

$SRUWDFLY GHO PDWHGHDDUDLY HHW WERIMWR JUDQXODWY UHFLFODWYV
5HEOHUW GH OHV UDVHV SHU WRQJDGHV GHO JUXL[ LQGLFDW

7THUUDSOHQDW L SLFRQDWJH DPE WHUUHY DGHTXDGHV G HVSODQDGHV

&RPSDFWDFDHGHVHUUHY R VRUUHV 7HUUDSOHQDW L SLFRQDWJH HQ UDVHV L SRXV DPE WHUUHV DGHTXDG
7(55$3/(1$7 , 3,&21$7*( 2 5(%/(57 '( 5$6(6 5HEOHUW GH UDVHV DPE FDQRQNGIMHVER/RQUW D WRED® R VRUUD GH UF
&RQMXQW G RSHUDFLRQV G ANWEBMDNHBERASDFGHIXDGHV R VRUUHV SHU D GH UHVLGXV GH OD FRQVWUXFFRY HRQERAWRG DFQREODQWD OHIJDOPHQW D

DFRQVHJXLU XQD SODWDIRUPD DPE WHUUHV VXSHUSRVDGHY R HO UHEOHUW GSHU DO WUDFWDPHQW G DTXHVWV UHVLGXV
(O PDWHULDO V KD G WR®Q HMGHNM \S¥FFHVVLYHV VHQVLEOHPHQW SDUDO OHOHYV

ILQDO 5HEOHUW GH UDVHV L SRXV SHU D GUHQDWJHV DPE JUDYHV QDWXUDO)
(O JUXL[ GH OD WRQJDGD KR &B BHUSKQPHW®BH OD FRPSDFWDFLYy SUHYLVWD UHVLGXV GH OD FRQVWUXFFLHQL®WP BOLEDRIDD GWRYOHIDOPHQW DXWR
G DFRUG DPE HOV PLWMDQV TXH V XWLOLW]LQ DO WUDFWDPHQW G DTXHVWV UHVLGXV

(O PDWHULDO TXH V XWLOLW]L KD GH FRPSOLU OHV HVSHFLILFDFLRQV IL[DGHV
FRUUHVSRQHQW (VWHVD GH JUDYHV QDWXUDOV R SFURODOL GW GHVRBGWW G BODHRQV WU}
(Q WRWD OD VXSHUItFLH V KD G DUULEDU FRP D PtQLP DO JUDX GH FRPSDFWL GuHQDWIHY
FRP D SHUFHQWDWJH VREUH OD GHQVLWDW Pj[LPD REWLQJXGD HQ O DVVDLJ 3!

81( 5HSjV L SLFRQDWJH G HVSODQDGD

&21',&,216 '(/ 3528&e6 ' (;(&8&,D
5HSjV L SLFRQDWJH GH FDL[D GH SDYLPHQW

7(55$3/(1$7 5(%/(57 2 (67(6%
6 KDQ GH VXVSHQGUH HOV WUHEDOOV HQ FDV GH SOXMD R TXDQ OD WHPSHUD\/ H[HFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ+<HQW\
LQIHULRU D

f& HQ UHEOHUW R HVWHVD GH JUDYD 7HUUDSOHQDW L SLFRQDWJH GH WHUUHV R UHEOHUW GH UDVHV

f& HQ WHUUDSOHQDW DPE WHUUHV DGHTXDGHV
6 KDQ GH PDQWHQLU HOV SHQGHQWYV L HOV GLVSRVLWLXV GH GUHQDWJH QHFH
HQWROODPHQWYV
$ OHV YRUHV DPE HVWUXFWXUHV GH FRQWHQFLy OD FRPSDFWDFLy V KD GH IHL
PDQXDO SLFDGRUD GH JUDQRWD
1R V KD GH WUHEDODPHOW. PXORMIOHY VXSHUSRVDGHYV
"HVSUpPV GH SOXJHV QR V KD G HVWHQGUH XQD DOWUH WRQJDGD ILQV TXH O ~(

B3UHSDUDFLY GH OD ]JRQD GH WUHEDOO

6LWXDFLY GHOV SXQWV WRSRJUJjILFV

$SRUWDFLY GHO PDWH G OUDLY HV WIRDFW IR JUDQXODWY UHFLFODWYV
5HEOHUW GH OHV UDVHV SHU WRQJDGHV GHO JUXL[ LQGLFDW
&RPSDFWDFLY GH OHV WHUUHV R VRUUHV



5HEOHUW R HVWHVD DPE JUDYHV SHU D GUHQDWJHYV (O WHUUD GH O HVSODQDGD KD GH TXHGDU SOD L DQLYHOODW

3UHSDUDFLY GH OD JRQD GH WUHEDOO 1R KDQ GH TXHGDU JRQHV TXH SXJXLQ UHWHQLU DLJIXD
5HSODQWHLJ GHOV QLYHOOV
$SRUWDFLYy GHO PDWHULDO 5(3-6 , 3,82187*( '( &3$,:$ '( 3$9,0(17

SHEOHUW L HVWHVD SHU WRQJDGHV VXFFHVLYHV

/D TXDOLWDW GHO WHUUHQ\ SRVWHULRU DO UHSjV UHTXHUHL[ O DSURY
5HSjV L SLFRQDWJH

&RQMXQW G RSHUDFLRQV SHDHDWFR{RAHIXUBBOGBIFOMO SDYLPHQW
3UHSDUDFLY GH OD ]JRQD GH WUHEDOO QR LQFORX HQWLEDFLY

6LWXDFLYy GHOV SXQWV WRSRJUjILFV
([HFXFLy GHO UHSjV
&RPSDFWDFLy GH OHV WHUUHV HQ HO VHX FDV

/D FDL[D KD GH TXHGDU sSODQD DPE HO IRQV L OHV SDUHWV UHSDVVDG

/D VXSHUItFLH FRPSDFWDGWRRKRLKDDEHIXD HQWROODGD HQ FDS SXQW

7(55%$3/(1$7 , 3,&2187*( 2 5(%/(57 '( 5$6(6 ,
7ROHUJQFLHV G H[HFXFLy

&RQMXQW G RSHUDFLRQV G AVWENMDNHBERBRASDIFGAMWOT XDGHVY R VRUUHV SHU D

DFRQVHJXLU XQD SODWDIRUPD DPE WHUUHV VXSHUSRVDGHV R HO UHEOHUw GlLYHOO PP
(O PDWHULDO V KD G WR®W HIMGHM \SFFHVVLYHY VHQVLEOHPHQW SDUDO OHOHV 3ODQRU *“ PP P
ILQDO

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

(O JUXL[ GH OD WRQJDGD KD &EB GHUSNQPHWBH OD FRPSDFWDFLy SUHYLVWD  7(55$3/(187 5(%/(57 2 (67(6$%
G DFRUG DPE HOV PLWMDQV TXH V XWLOLW]LQ

6 KDQ GH VXVSHQGUH HOV WUHEDOOV HQ FDV GH SOXMD R TXDQ OD WF
(O PDWHULDO TXH V XWLOLWIL KD GH FRPSOLU OHV HVSHFLILFDFLRQV IL[DGHV LQIHULRU D
FRUUHVSRQHQW

f& HQ UHEOHUW R HVWHVD GH JUDYD
(Q WRWD OD VXSHUItFLH V KD G DUULEDU FRP D PtQLP DO JUDX GH FRPSDFWE
FRP D SHUFHQWDWJH VREUH OD GHQVLWDW Pj[LPD REWLQJXGD HQ O DVVDLJ 3! f& HQ WHUUDSOHQDW DPE WHUUHV DGHTXDGHYV
81(

6 KDQ GH PDQWHQLU HOV SHQGHQWY L HOV GLVSRVLWLXV GH GUHQDW.
5(%/(57 2 (67(6% '( *5$9(6 3(5 $ '5(1$7*( HOQWROODPHQWV

(VWHVD GH JUDYHV SB8H WRQJDGHVRUPH L VHQVLEOHPHQW SDUDO OHOHV D OD$ OHV YRUHV DPE HVWUXFWXUHV GH FRQWHQFLYy OD FRPSDFWDFLy V KI
ILQDO PDQXDO SLFDGRUD GH JUDQRWD

/HV JUDYHV KDQ GH VHU QHWHV VHQVH DUJLOD PDUJXHV QL DOWUHV PDWHUL1IR V KD GH WUHED ODPHQW. PXQOMIOHY VXSHUSRVDGHV

/HV WRQJDGHV KDQ GH TXHGD U HTRFEEDFMHIEBMV(OGFUDX GH FRPSDFWDFLYy KD 'HVSUpV GH SOXJHV QR V KD G HYWHQGUH XQD DOWUH WRQJDGD ILQV -
GH VHU VXSHULRU DO GHOV WHUUHQ\V DGMDFHQWY DO VHX PDWHL[ QLYHOO

6 KDQ GH SURWHJLU HOV HOHPH@W\B)XGCIHK VO WHVIXSWEDALBPIHFWDWYV SHU
/D FRPSRVLFLY JUDQXORPgQWULFD GH OD JUDYD KD GH FRPSOLU OHV FRQGLFLR
IL[DGHV SHU OD ') G DFRUG DPEQD IWHO VHYWBIGRBAHHYLVW G HYDFXDFLY G DL (67(6% '( *5$9(6 3(5 '5(1$7*(6
&RP D FRQGLFLRQV JHQHUDOV KD GH FRPSOLU

(OV WUHEDOOV V KDQ GH IHULGHDPERHWDPTLXQHD FLMYAWOD JUDYD DPE PD
OLGD GHO JUDQXODW PP HVWUDQ\V
BHUFHQWDWJH TXH SDVVD SHO WDPtV 81 (

1R V KDQ GH EDUUHMDU GLIHUHQWYV WLSXV GH PDWHULDOV
5(3-6 , 3,&218$7*( ' (63/$1%'$

6 KD G HYLWDU O H[SRVLFLYy SURORQJDGD GHO PDWHULDO D OD LQWHP
/D TXDOLWDW GHO WHUUHQ\ SRVWHULRU DO UHSjV UHTXHUHL[ O DSURYDFLYy HJ



5(3-6 , 3,&218$7*( &21',&,216 '(/ 352&e6 ' (;(&8&,D

6 KDQ G DWXUDU HOV WRSHEWIWXUDXDREQBEQWHVLIXL LQIHULRU D f& /D FDSD QR V KD G HYWHQGWFIRREQRYIXW VXKDOID VXSHUItFLH VREUH OD
G DVVHQWDU VH Wp OHV FRQGLFLRQV GH TXDOLWDW L IRUPHV SUHYLV\

(OV OORFV TXH SHU DOJXQD UDy SHQGHQWY REUHV GH IjJEULED SURSHUHV HW Wz% %%{)(ﬁk HQG?_'TE(E'L\J/&VHD&VLESBHE%“;LEE KL CKHDI_EFHR";E\I/DVH\G/ EFLRUUUGH%ﬁ
FRPSDFWDU DPE O HTXLS KDELWXDO V KDQ G DFDEDU DPE HOV PLWMDQV DGHT/ 5 LPL% Q y Q6 UHVQD G

QV GH 0D ')
DFRQVHJIXLU OD GRRP\GIDFDMD Ry HVSHFLILFDGD 1R V KD G HYWHQGUH FDS WR IDGDFRAYWRMD WRHO JUDX GH FRPSDFWD

OD SUHFHGHQW

81,7$7 , &5,7(5, ' $0,'$0(17 6 KDQ G DWXUDU HOV WRSHEWDWXUDXDREQBEQWHVLIXL LQIHULRU D f&
7(5583/(187 5(%/(57 2 (67(63 (O FRQWLQJXW zSWLP G KXPLWDW V KD GH GHWHUPLQDU D O REUD HQ
GLVSRQLEOH L GHOV UHVXOWDWYV GHOV DVVDLJV UHDOLW]DWV
P GH YROXP DPLGDW VHJRQV OHV HVSHFLILFDFLRQV GH OD '7 $EDQV G HVYWHQGUH XQD WRQIDGHWAW BRW KORPIRGLILFDU VL HV FRQVLC

QHFHVVDUL
/D SDUWLGD G REUD LQFORX WG RXEPREQY \OMODPBIWWUILDO HQ FDV GH JUDYHV WRHAWWHVD V KD GH IHU SHU FDSHV GH JUXL[ XQLIRUPH FDO HYLWDU OD
X R PDWHULDO SURYLQHQW GHG5H HFD FQRMW WU BHFUH VL @QRVHVW] LQFOzV HQ FDWRQWDPLQDFLY
GH TXH HV WUDFWL GH WHUUHV 7RWHV OHV DSRUWDFLRQV GIHD®Y &§BQOH RPEVHWDFLY 'HVSUpV O ~(
KXPHFWDFLy DGPLVVLEOH pV OD GH OD SUHSDUDFLY SHU D FRO ORFDU
/D FRPSDFWDFLY V KD G HIHFWXDU ORQJLW X G HY DYARRUHQMWH [FR-PUHLGRODWQ WV
SURJUHVVDQW FDS DO FHQWUH SHU D FDYDOFDU VH HQ FDGD UHFRUUH
GHO GH O HOHPHQW FRPSDFWDGRU
/HV JRQHV TXH SHGOWGDHNPDVHIOVLY HO VHX SHQGHQW R OD VHYD SUR
GH SDV R GHVJXjV PXUV R HVWUXFWXUHV QR SHUPHWLQ OD XWLOLW]IL
1250$7,9% '( &203/,0(17 2%/,*$725, GH FRPSDFWDU DPE HOV PLWMDQV DGHTXDWV DO FDV SHU WDO G DFRQ
5HDO "HFUHWR GH GHi @ DR VHRDSUXHED HO &yGLJR 7pFQLFR GH OD 1R Vv DXWRULW]D HO SDV GH YHKLFOHV L PDTXLQjULD ILQV TXH OD FDS!|
(GLILFDFLYQ 3DUWH 'RFXPHQWR %iVLFR GH 6HIJXULGDG HVWUXFWXUDO GH FL%[HHQ@,LWLVJ/DISHQW (OV GHIHFWHV TXH HV GHULYLQ G DTXHVW LQFRPSO
FRQWUDFWLVWD VHIJRQV OHV LQGLFDFLRQV GH OD ')
/HV LUUHJXODULWDWYV TXH H[FHGHL[LQ OHV WROHUjQFLHV HVSHFLILFD
68%%$6( '( *5518/%7 VHU FRUUHJLGHV SHO FRQVWUXFWRU &DOGUj HVFDULILFDU HQ XQD SU
DIHJLQW R UHWLUDQW HO PDWHULDO QHFHVVDUL WRUQDQW D FRPSDFV

5(3-6

P GH VXSHUItFLH DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7

‘(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6
81,7$7 , &5,7(5, ' $0,'$0(17
JRUPDFLY GH VXEEDSHURDESDWLPHQW DPE WRQJDGHV FRPSDFWDGHV GH PDWHULDO

JUDQXODU *58,; 6(16( (63(&,),&$5

/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV P GH YROXP DPLGDW VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
3UHSDUDFLY L FRPSURYDFLY GH OD VXSHUItFLH G DVVHQWDPHQW &$3(6 '( *58,; '(),1,7

$SRUWDFLYy GH PDWHULDO P GH VXSHUItFLH DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
(VWHVD KXPHFWDFLY VL pV QHFHVVjULD L FRPSDFWDFLy GH FDGD WRQJDGD &21',&,216 *(1(5%$/6

$00LVDGD GH OD VXSHUItFLH GH O ~OWLPD WRQJDGD / DERQDPHQW GHOV WUHEDOOV GH SUHSDUDFLy GH OD VXSHUItFLH G D
&21',&,216 *(1(5$/6 XQLWDW G REUD GH OD FDSD VXEMDFHQW

(V SRW XWLOLW]DU PDWHULDO JUDQXODU UHFLFODW GH UHVLGXV GH OD FRQVWRXARLGRDER@RPHRMRAVYV HVFUHL[RY ODWHUDOV QL HOV QHFHVVDULV
SURYHQLQW G XQD SODQWD OHJDOPHQW DXWRULW]DGD SHU DO WUDFWDPHQW BUBTKRW WM BESHEXMXEMDFHQW YV

/D FDSD KD GH WHQLU HO SHQGHQW HVSHFLILFDW D OD '7 R HQ HO VHX GHIHFWH HO TXH HVSHFLILTXL

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

/D VXSHUItFLH GH OD FDSD KD GH TXHGDU SODQD L D QLYHOO DPE OHV UDVDQWWR KU HYD \DRYP DVQFD7GH FRPSOLPHQW REOLJDWRUL

(Q WRWD OD VXSHUItFLH V KD G DUULEDU FRP D PtQLP DO JUDX GH FRPSDFWDFLyY SUHYLVW H[SUHVVDW

FRP D SHUFHQWDWJH VREUH OD GHQVLWDW Pj[LPD REWLQJXGD HQ O DVVDLJ 3UzFWRU ORGLILFDW

81(

7ROHUjQFLHV G H[HFXFLy 75$163257 '( 7(55(6 , 581% $ 2%5$

5HSODQWHLJ GH UDVDQWYV GHO JUXL[ WHzULF

1LYHOO GH OD VXSHUItFLH “ PP ‘(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6
30DQRU “ PP P

2SHUDFLRQV GHVWLQDGHV D &DJHBWWDW & HIWIIB RELMX REVWUXFFLY R
GHPROLFLY R PDWHULDO G H[FDYDFLYy
6 KDQ FRQVLGHUDW OHV RSHUDFLRQV VHJ+HQWYV



7UDQVSRUW R FjUUHJD L WUDQVSRUW GHO UHVLGX PDWHULDO SURFHGHQW G H[FDYDFLY R UHVLGX GH

FRQVWUXFFLY R GHPROLFLY &21',&,216 '(/ 352&e6 ' (;(&8&,D

6XEPLQLVWUDPHQW L UHFROOLGD GHO FRQWHQLGRU GHOV UHVLGXV &-55(*$ , 75$163257 '( 0$7(5,%/ ' (;&%$9%$&,D , 5(6,'86

5(6,'86 (63(&,%$/6 (O WUDQVSRUW V KD GH UHDOLW]DU HQ XQ YHKLFOH DGHTXDW SHU DO
(OV UHVLGXV HVSHFLDOV VHPSUH V KDQ GH VHSDUDU WUDQVSRUWDU SURYHwW GHOV HOHPHQWY TXH FDOHQ SHU DO VHX GH
(OV UHVLGXV HVSHFLDOV V KDQ GH GLSRVLWDU HQ XQD ]JRQD G HPPDJDW]HPDWXUD®DHOGDUBRAVSERUW V KD GH SURWHJLUHNVOSRRBKHLDP®@ Gl LPAXQHW D
UHVWD HQ HOV WUDMHFWHYV XWLOLW]DWV

7HPSV Pj[LP G HPPDJDW]HPDWJH PHVRV 5(6,'86 '( /$ &216758&¢&,D

(OV PDWHULDOV SRWHQFLDOPHQW SHULOORVRV KDQ G HVWDU VHSDUDWYV SHU ML B R Q LFSRFCSIDAN ly EGHHIYVLP DW H UEL DOV 8 KPWGHHF FHRQDPDGHTXDGHYV D OD SH
HPPDJDW]HPDWYV HQ ELGRQV R FRQWHQLGRUYV DGHTXDWYV DPE LQGLFDFLYy GHO GHGRPWDWHL]|

SHULOORVLWDW

(O FRQWHQLGRU GH UHVLGXV HVSHFLDOV KRUBHGHONWDUQWH W @ XELWRBE S6ID 81,7$7 , &5,7(5,6 ' $0,'$0(17

OD PDTXLQjULD G REUD SHU WDO G HYLWDU YHVVDPHQWY DFFLGHQWDOV

&DO VHQ\DOLW]DU FRQYHQLHQWPHQW HOV GLIHUHQWV FRQWHQLGRUV GH UHVLTS$\ 6B2SHAF (DO ¥(S5\SRQLRNDHD 5(6,'86

FRPSWH OHV LQFRPSD @V EHL®LWDREROWIRH SHULOORVLWDW UHSUHVHQWDW HQ ©HGH WRDX®PWHM.GDW DPE HOURMULGWHG LREHDOG BPFDYDFLy TXH OL FRUUF
(OV FRQWHQLGRUV GH UHVLGXV HVSHFLDOV KDQ G HVWDU WDSDWV L SURWH JLWYFG H FO-DQ S/@X\WM D PLE 0D ARG DFLM QW G HVSRQMDPHQW LQGLFDW HQ HO

VRODU H[FHVVLYD R TXDOVHYRO DOWUH PARMSWBIWSSHYYDPHQW SHU OD ')

(OV ELGRQV TXH FRQWHQWHRYV O RTXXL\G VGHNUHIQFRRUD QWY HWF V KDQ /D XQLWDW G REUD QR LQFORX OHV GHVSHVHV G DERFDPHQW QL GH PD
G HPPDJDW]HPDU HQ SRVLFLY YHUWLFDO L VREUH FXEHWHYV GH UHWHQFLY GH oa(™6(6V SHU WDO G HYLWDU

IXLWHYV (V FRQVLGHUD XQ LQFUHPHQW SHU HVSRQMDPHQW UHVSHFWH DO YRO.

(OV FRQWHQLGRUV GH UHVLG> R 6 \OSRHALLD OR BUKDQQGMHUUD LPSHUPHDELOLW]DWULWHULV VHJ*HQWYV

&-55(*$ , 75$163257 '( 0$7(5,$/ ' (;&$9%&,D , 5(6,'86

/ RSHUDFLY GH FjUUHJD V KD GH IHU DPE OHV SUHFDXFLRQV QHFHVVjULHV SHU JFDFPEYROVLH X@HNW UHQ\ 10XL]

FRQGLFLRQV GH VHIXUHWDW VXILFLHQWYV

(OV YHKLFOHY GH WUDQVSRUW KDQ GH SRUWDU HOV HOHPHQWYV DGHTXDWYV D |([EDNDEWRQ VDO WHLALR@VFRP SDFW H

SHUMXGLFLDOV GHO PDWHULDO

(O FRQWHQLGRU KD G HVYWDU DGDSWDW DO PDWHULDO TXH KD GH WUDQVSRUWDBEDYDFLRQV HQ WHUUHQ\ GH WUjQVLW

(O WUDMHFWH TXH V KD GH UHFYyUUHU KD GH FRPSOLU OHV FRQGLFLRQV G DPSOjULD OOLXUH L GH SHQGHQW

DGHTXDGHV D OD PDTXLQjULD TXH V XWLOLW]L (IFDYDFLRQV HQ URFD

75$163257 $ 2%5$ 5(6,'86 '( /$ &216758&&,D

7UDQVSRUW GH WHUUHV L PDWHULDO G H[FDYDFLY R GHO UHEDL[ R UHVLGXV GN 6RQPRGHWDX¥E LlyQ HOHPHOW SHU HVSRQMDPHQW G XQ
GRV SXQWYV GH OD PDWHL[D REUD R HQWUH GXHV REUHV

/HV jUHHV G DERFDGD KDQ GH VHU OHV TXH GHILQHL[L HO 30D GH *HVWLY GH 5HVIABNS7GHE 0D &203/,0(17 2%/,*$725,

&RQVWUXFFLY L (QGHUURFV GH O REUD

/ DERFDGD V KD GH IHU DO OORF L DPE HO JUXL[ GH FDSD LQGLFDWY DO 30D GHHDHVWEWBWRBHVLGXVGH GH IHEHHUR USRXYODOOD SURGXFFLYQ \ JHVWL

GH OD &RQVWUXFFLyYy L HOV (QGHUURFV GH O REUD ORV UHVLGXRVY GH FRQVWUXFFLYyQ \ GHPROLFLyYQ

/HV WHUUHV KDQ GH FRPSOLU OV HY SOHA LD FIRREML BIHRQV HQ IXQFLYy GHO VHRUGHQ 0%0 GH GH IHEUHUR SRU OD FXDO VH SXEOLFDQ ODV RS
~V L FDO TXH WLQJXLQ O DSURYDFLYy GH OD ") YDORUL]DFLYQ \ HOLPLQDFLYQ GH UHVLGXRV \ OD OLVWD HXURSHD GH |
75%$163257 $ ,167%/ /$&,D (;7(51% '( *(67,D '( 5(6,'86 &RUUHFFLYQ GH HLRWRBHQV0GH OD GH GH IHEUHUR SRU OD TXH VH

(O PDWHULDO GH UHEXIGHT®¥H WQy &®H 5HVLGXV GH OD &RQVWUXFFLY L HOV (QGISMHEREV¥DQ WOV RSHUDFLRQHYV GH YDORUL]DFLYQ \ HOLPLQDFLYQ GH UH
TXH OD ') QR DFFHSWL SHU DUDHXWIDOGW]|WUHQVREUWDU D XQD LQVWDO ODFLYy UHVLGXRYV

H[WHUQD DXWRULW]DGD SHU WDO GH UHEUH HO WUDFWDPHQW GHILQLWLX 5HDO 'HFUHWR GH GH IHEUHUR VREUH OD SUHYHQFLYQ \ UHGX
(O FRQWUDFWLVWD KD GHXWOENUWWIDPDSW RRRWRQGLTXL FRP D PtQLP FRQWDPLQDFLYQ GHO PHGLR DPELHQWH SURGXFLGD SRU HO DPLDQWR
‘"HFUHW GH GH MXQ\ SHO TXDO VGHSURWMBLK GG BURHIVDEOV GH OD
,GHQWLILFDFLY GHO SURGXFWRU GHOV UHVLGXV FRQVWUXFFLy GH &DWDOXQ\D 352*52& HV UHJXOD OD SURGXFFLy L JF
FRQVWUXFFLY L GHPROLFLYy L HO FjQRQ VREUH OD GHSRVLFLYy FRQWUR
,GHQWLILFDFLY GHO SRVVHWGRU GHOV UHVLGXV FRQVWUXFFLy

,GHQWLILFDFLY GH O REUD GH OD TXDO SURYp HO UHVLGX L HQ HO VHX FDV HO Q~PHUR GH OOLFqQFLD

G REUD &-55(*$ , 75$163257 '( 5(6,'86 '( &216758&&,D 2 '(02/,&,D $ ,167%$/ /$&,P
$8725,7=$%$'$ '( *(67,D '( 5(6,'86

,GHQWLILFDFLY GHO JHVWRU DXWRULW]DW TXH KD UHEXW HO UHVLGX L VL DTXHW QR ID OD JHVWLY GH

YDORULW]DFLY R HOLPLQDFLY ILQDO GHO UHVLGX OD LGHQWLILFDFLY FDO LQGLFRWU WDBEPgH L kD¥ig '( /(6 3857,'(6 ' 2%5% (;(&87$'(6

DTXHVWD JHVWLYy

LR%)V GHVWLQDGHV D ®DIHRWWDWE HIWLMB REUM¥ REVWUXFFLyY R

2S DF
4XDQWLWDW HQ W L P GHO UHVLGX JHVWLRQDW L OD VHYD FRGLILFDFLY VHIRQV GL /(



GHPROLFLYy R PDWHULDO G H[FDYDFLy P GH YROXP DPLGDW DPE HOURMULGNDHGLREHDOG BPFDYDFLY TXH OL FRUUF
6 KDQ FRQVLGHUDW OHV RSHUDFLRQV VHJ*HQWYV LQFUHPHQWDW DPE HO FRHILFLHQW G HVSRQMDPHQW LQGLFDW HQ HO
R TXDOVHYRO DOWUH PARKSWBWSBHYYDPHQW SHU OD ')
7UDQVSRUW R FjUUHJD L WUDQVSRUW GHO UHVLGX PDWHULDO SURFHGHQW G WDPFBYDWDWRGURIFUBXQBH QFORX OHV GHVSHVHYV G DERFDPHQW QL GH PD
FRQVWUXFFLY R GHPROLFLy 5(6,'86 '( /$ &216758&&,D
(V FRQVLGHUD XQ LQFUHPHQW SHU HVSRQMDPHQW G XQ
6XEPLQLVWUDPHQW L UHFROOLGD GHO FRQWHQLGRU GHOV UHVLGXV

&-55(*$ , 75$163257 '( 0$7(5,$/ ' (;&$9%&,D , 5(6,'86 1250$7,9% '( &203/,0(17 2%/,*$725,

/ RSHUDFLY GH FjUUHJD V KD GH IHU DPE OHV SUHFDXFLRQV QHFHVVjULHV SHU D DFRQVHJXLU XQHV

FRQGLFLRQV GH VHIXUHWDW VXILFLHQWYV 5HDO 'HFUHWR GH GH IHRHHWR USBRXYODOOD SURGXFFLYQ \ JHVWI
(OV YHKLFOHV GH WUDQVSRUW KDQ GH SRUWDU HOV HOHPHQWY DGHTXDWV D |DRBVHYHWDEXR®VEHUBRFQRWUXFFLYQ \ GHPROLFLYQ

SHUMXGLFLDOV GHO PDWHULDO 2UGHQ 0$0 GH GH IHEUHUR SRU OD FXDO VH SXEOLFDQ ODV RS
(O FRQWHQLGRU KD G HYWDU DGDSWDW DO PDWHULDO TXH KD GH WUDQVSRUWBDORUL]DFLYQ \ HOLPLQDFLYQ GH UHVLGXRV \ OD OLVWD HXURSHD GH |
(O WUDMHFWH TXH V KD GH UHFYUUHU KD GH FRPSOLU OHV FRQGLFLRQV G DPS@RILDHE BILYXQ 6 H 16 LRUSBUGC/IOGEV O D GH GH IHEUHUR SRU OD TXH VH

DGHTXDGHV D OD PDTXLQjULD TXH V XWLOLW]L SXEOLFDQ ODV RSHUDFLRQHV GH YDORUL]DFLYQ \ HOLPLQDFLYQ GH UH!
75$163257 $ 2%5$% UHVLGXRV

7UDQVSRUW GH WHUUHV L PDWHULDO G H[FDYDFLYy R GHO UHEDL[ R UHVLGXV GHHDO FRQUHMWRXFFLy H®WUEH IHEUHUR VREUH OD SUHYHQFLYQ \ UHGX
GRV SXQWVY GH OD PDWHL[D REUD R HQWUH GXHV REUHV FRQWDPLQDFLYQ GHO PHGLR DPELHQWH SURGXFLGD SRU HO DPLDQWR

/HV jUHHV G DERFDGD KDQ GH VHU OHV TXH GHILQHL[L HO 30D GH *HVWLy GH SHFUGBXN GH OOH GH MXQ\ SHO TXDO VGHSUHRWBLK G5 BURHVUDEOV GH OC
&RQVWUXFFLY L (QGHUURFV GH O REUD FRQVWUXFFLy GH &DWDOXQ\D 352*52& HV UHJXOD OD SURGXFFLy L JF
/ DERFDGD V KD GH IHU DO OORF L DPE HO JUXL[ GH FDSD LQGLFDWV DO 30D GFRTHAMWLYFE Hy5H GIHERWLFLY L HO FjQRQ VREUH OD GHSRVLFLYy FRQWUR
GH OD &RQVWUXFFLY L HOV (QGHUURFV GH O REUD FRQVWUXFFLy

/HV WHUUHV KDQ GH FRPSOLU OV H¥ SBFLA LGHD FIRREWL BHR QV HQ IXQFLYy GHO VHX
~V L FDO TXH WLQJXLQ O DSURYDFLYy GH OD ')

75$163257 $ ,167%$/ /$&,D (;7(51% '( *(67,D '( 5(6,'86 ',6326,&,D '(5(6,'86 $ ,167$/ /$&,D $8725,7=%'$ '( *(67,D '( 5(6,'86
(O PDWHULDO GH UHEXIGHT®H/ WQy &H 5HVLGXY GH OD &RQVWUXFFLYy L HOV (QGHUURFV L HO
TXH OD ') QR DFFHSWL SHU DUDHXVKIDOGW]|WUDHRVBREUWDU D XQD LQVWDO ODFLY ()1, &b , &21',&,216 '( /(6 3$57,"(6 ' 2%5% (:(&87$" (6
H[WHUQD DXWRULW]DGD SHU WDO GH UHEUH HO WUDFWDPHQW GHILQLWLX
GHPROLFLYy R PDWHULDO G H[FDYDFLy
.GHQWLILFDFLY GHO SRVVHWGRU GHOV UHVLGXV 'HSRVLFLy GHO UHVLGX QR UHXWLOLW]DW HQ OD LQVWDO ODFLy DXWR!
WDPHOW GH YDORULWIDFLY VHOHFFLy L HPPDJDW]HPDWIH R HOL
GHQWLILFDFLy GH O REUD GH OD TXDO SURYp HO UHVLGX L HQ HO VHX FDV HO. @gfd-!ngG(H5(Pé)Lg:61Q LD
G REUD &DGD IUDFFLy V KD GH GLSRVLWDU DO OORF DGHTXDW OHJDOPHQW DX\

HO WLSXV GH WUDFWDPHQW MOSHFUW LMFIDW LY QHPP® DODW]JHPDWJH R HOLP
,GHQWLILFDFLY GHO JHVWRU DXWRULW]DW TXH KD UHEXW HO UHVLGX L VL DTXHW QR ID OD JHVWLY GH

YDORULW]DFLY R HOLPLQDFLy ILQDO GHO UHVLGX OD LGHQWLILFDFLy FDO LQGLFRih WPBEg TXsdPdd6 ' (:(&8&.D
DTXHVWD JHVWLY

5(6, "(/$ &2167588&,D
4XDQWLWDW HQ W L P GHO UHVLGX JHVWLRQDW L OD VHYD FRGLILFDFLy VHJRQé EB@I:S!kFDDFLy GHOV PDWH LA DOV & KROWGH FHRQPDGHTXDGHY D OD Sk
GHO PDWHL[
&21',&,216 '(/ 3528e6 ' (;(&8&,D
81,7$7 , &5,7(5,6 ' $0,'$0(17
&-55(*$ , 75$163257 '( 0$7(5,$/ ' (;&$9%&,D , 5(6,'86
(O WUDQVSRUW V KD GH UHDOLW]DU HQ XQ YHKLFOH DGHTXDW SHU DO PDWHULRBQ EX #1V( G é/Lg/\éJL( 82167588820,2,2 ,1(576 2 12 (63(&,$/6 , '(
WUDQVSRUWDU SURYHWW GHOV HOHPHQWYV TXH FDOHQ SHU DO VHX GHVSODoDgHQW R UULE
‘XUDQW HO WUDQVSRUW V KD GH SURWHJLUHNVOSPRWKHLO®@ Gl POXQHWD TXH QR p GH YROXP GH FDGD WLSXV GH UHVLGX GLSRVLWDW D O DERFDGRU R

HQ HOV WUDMHFWHV XWLOLW]DWYV FRUUHVSRQHQW
5(6,'86 '( /$ &216758&&,D 326,&,D '( 5(6,'86 '( &216758&&,D 2 '(02/,&,D (63(&,%$/6
/D PDQLSXODFLY GHOV PDWHUE DOV & KPWGHHF FHRQPDGHTXDGHV D OD SHULOORvagW SHY GH FDGD WLSXV GH UHVLGX GLSRVLWDW D O DERFDGRU R F}
GHO PDWHL] FRUUHVSRQHQW
' . ',6326,&,D '( 5(6,'86
81,7$7 , &5,7(5,6 ' $0,'$0(17 /D XQLWDW G REUD LQFORX WRWB \GDWHYREHNISHEHVFOBD WLSXV GH UHV

FHQWUH FRUUHVSRQHQW
75$163257 '( 0$7(5($&$9%&.D 2 5(6,'86



,QFORX HO FJjQRQ G DERFDPHQW GHO UHVLGX D GLSzVLW FRQWURODW VHJRQV /D XQLYy HQWUH HOV WXEV HQFRODWYV R DPE PDVVLOOD KD G HVWDU IH
HO SDJDPHQW GHO TXDO TXHGD VXVSqV VHIJRQV OD /OHL GLQV GH O bOWUH HQFRODQW SUqYLDPHQW O H[WUHP GH GLjPHWUH H
/D HPSUHVD UHFHSWRUD GHO UMDVOLERQWDWVEKAWRLOOWDWIRUPDFLY QHFHVVjULD
FRPSOLPHQWDU HO FHUWLILFDW GH GLVSRVLFLY GH UHVLGXV G DFRUG DPE O (0 MXQW HQWUH HOV WXEV pV FRUUHFWH VL HOV GLjPHWUHV LQWHULR
"(&5(72 UHVVDOW PP
’ I ’ %l ’ OV MXQWV KDQ GH VHU HVWDQFV D OD SUHVVLY GH SURYD KDQ GH UH
1250%$7,9% '( &203/,0(17 2%/,*$725
KDQ GH SURGXLU DOWHUDFLRQWRSIUHRLBEPHYLA@GH OD FDQRQDGD

5HDO 'HFUHWR GH GH IHEHHUR UBRBRXOHDOOD SURGXFFLYQ \ JHVWLYQ GH

ORV UHVLGXRV GH FRQVWUXFFLYQ \ GHPROLFLYQ )

2UGHQ 0$0 GH GH IHEUHUR SRU OD FXDO VH SXEOLFDQ ODV RSHUDFLR/D FDQRQDGD KD GH TXHGDU SHRW/H\ LG GHOFHUHIXHV H[WHULRUV G
YDORUL]DFLYQ \ HOLPLQDFLYQ GH UHVLGXRV \ OD OLVWD HXURSHD GH UHVLGXx HQ HO VHX FDV LQXQGLFLR&Y GHVOCDUDDFLRQV WqUPLTXHV
&RUUHFFLYQ GH HWRWRHQY 0GH OD GH GH IHEUHUR SRU OD TXH VH

SXEOLFDQ ODV RSHUDFLRQHV GH YDORUL]DFLYQ \ HOLPLQDFLYQ GH UHVLGXRV (Q FDV GH FRLQFLGqQFLD GH FDQRQDGHV G DLJXD SRWDEOH L GH VDQ!
UHVLGXRV SRWDEOH KDQ GH SDVVDU SHU XQ SOD VXSHULRU D OHV GH VDQHMDPH
5HDO 'HFUHWR GH GH IHEUHUR VREUH OD SUHYHQFLYQ \ UHGXFFLYyQ GWDQJHQFLDOPHQW FP

FRQWDPLQDFLYQ GHO PHGLR DPELHQWH SURGXFLGD SRU HO DPLDQWR

/OHL GHO GH MXOLRO GXHW QOQ QUICHFHQMK\BKLYWEM GHUHVLGXV L 8Q FRS LQVWDO ODGD OD FDQRHDIDUW GEDID WBHMD KDQ GH TXHGDU It
GHOV FjQRQV VREUH OD GLVSRVLFLY GHO UHEXLJ GHOV UHVLGXV VDWLVIDFWzZULDPHQW OHV SURL BVHE W BQHX VWP WQMHHDORUWUDPYV TXH
/OHL GHO GH MXOLRO GH PHVXUHV ILVFDOV L ILQDQFHUHYV oD ')

"HFUHW GH GH MXQ\ SHO TXDO VGBISURWIDLK G BURHVWIDEXV GH OD

FRQVWUXFFLY GH &DWDOXQ\D 352*52& HV UHJXOD OD SURGXFFLY L JHVWLY G 3 GDPXQW GHO WXE V KD GH IHU XQ UHEOHUW GH WHUUHV FRPSDFW
FRQVWUXFFLY L GHPROLFLY L HO FjQRQ VREUH OD GHSRVLFLY FRQWURODGD G 5 ySHFLILFDW HQ HO VHX SOHF GH FROGLFLRQV
FRQVWUXFFLY

‘LVWjQFLD GH OD JHQHUDWULX VXSHULRU GHO WXE D OD VXSHUItFLH
‘(),1,&,D , &21',&,216 '(/6 (/(0(176

YRUPDFLY GH FODYHJXHUD R FRO OHFWRU DPE WXEV GH 39& FRO ORFDWV VRWI(Q JRQHV DPE WUjQVLW URGDW ! FP
(Q JRQHV VHQVH WUjQVLW URGDW ! FP
6 KDQ FRQVLGHUDW HOV WLSXV GH WXEV VHJ*HQWYV
$PSOjULD GH OD UDVD ! GLjPHWUH H[WHULRU FP
7XE GH 39& GH IRUPDFLY KHOLFRWGDO DXWRSRUWDQW DPE XQLy DPE PDVVLO
7XE GH 39& GH IRUPDFLY KHOLFRWGDO SHU DQDU IRUPLJRQDW DPE XQLy DPE 3UHVVLY GH OD SURYD G HVWDQTXLWDW EDU
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV &21',&,216 '(/6 (/(0(176

$EDQV GH EDL[DU HOV HOHPHQWYV D OD UDVD OD ') KD G H[DPLQDU ORV

&RPSURYDFLYy GHO OOLW GH UHFRO]DPHQW GHOV WXEV DOJXQ GHIHFWH

%DL[DGD GHOV WXEV DO IRQV GH OD UDVD

&RO ORFDFLy GH O DQHOOD HODVWRPQULFD HQ HO VHX FDV $EDQV GH OD FRO ORFDFLY GHOV HOHPHQWYV FDO FRPSURYDU TXH OD U
8QLy GHOV WXEV L HO QLYHOO IUHjWLF GH OD UDVD FRUUHVSRQHQ DOV HVSHFLILFDWYV }
5HDOLW]DFLY GH SURYHV VREUH OD FDQRQDGD LQVWDO ODGD 0D ")

&21',&,216 *(1(5%/6 /D GHVFjUUHJD L PDQLSXODFVyKGH®H IHOHPH QRMUWPD TXH QR UHELQ FRSV

(O WXE KD GH VHJXLU OHV DOLQHDFLRQV LQGLFDGHV D OD '7 +D GH TXHGDU D0(O IRQV GH OD UDVD KD G HVWDU QHW DEDQV GH EDL[DU HOV HOHPHQV
DPE HO SHQGHQW GHILQLW SHU D FDGD WUDP
'XUDQW HO SURFpV GH FRO ORFDFLY QR V KDQ GH SURGXLU GHVSHUIHF

+DQ GH TXHGDU FHQWUDWYV L DOLQHDWYV GLQV GH OD UDVD (V UHFRPDQD OD VXVSHQVLY GHO WXE SHU PLWMj GH EUDJXHV GH FLQV
UHFREULPHQW DGHTXDW

+D G HVWDU VLWXDW VREUH XQ OOLW GH UHFRO]JDPHQW OD FRPSRVLFLy L HO
FRPSOLU O HVSHFLILFDW HQ OD '7 /HV WXEHULHV L UDVHV V KDQODGHXPD QWH @LYzpVLEHHARQ@D SUJFWLFD P)
HOV WXEV HQ VHQWLW DVFHQGHQW DVVHJIJXUDQW HO GHVJXjV GHOV SX

/D XQLY HQWUH HOV WXEV DPE DQHOOD HODVWRPQULFD KD G HVWDU IHWD SHU
GLQV GH O DOWUH DPE O LQWHUSRVLFLY G XQD DQHOOD GH JRPD FRO ORFDGD (OV WXEV V KDQ GH FRXObDULP FHR®JDWHO VHX PRYLPHQW
O DOORWMDPHQW DGHTXDW GH O H[WUHP GH GLjPHWUH H[WHULRU PpV SHWLW



&RO ORFDWV HOV HOHPHQWYV DO IRQV GH OD UDVD V KD GH FRPSURYDU TXH H/D LQVWDO ODFLy G HYDFXDFLy G DLJ*HV UHVLGXDOV V H[HFXWDUj VHJ
G HOHPHQWYV TXH SXJXLQ LPSHGLU HO VHX DVVHQWDPHQW R IXQFLRQDPHQW F SURMHFWH OHJLVODFLY DSOLFDEOH L D OHV LQVWUXFFLRQV GH OD ")
SHGUHV HLQHV GH WUHEDOO HWF
&21752/ '( | 2%5% $&$%$'$ 23(5$&,216 '( &21752/
(Q FDV G LQWHUURPSUH V OD FRO ORFDFLYy GHOV WXEV V KD G HYLWDU OD VH)
G DVVHJXUDU HO VHX GHVJXjV L @XHD@VHVUHEDOHRAIX KD GH FRPSURYDU TXH QR (v UHDOLW]DUDQ OHV SURYHV G HVWDQTXLWDW WRWDO L SDUFLDO $T
V KDJL LQWURGXwW FDS FRV HVWUDQ\ D O LQWHULRU GHOV WXEV DLJXD DPE DLUH R DPE IXP L HV VHIJXLUDQ OHV GLUHFWULXV L HVSHFL
VHIJRQV OD QRUPDWLYD YLIJHQW
3HU D IHU OD XQLy GHOV WXEV QR V KDQ GH IRUoDU QL GHIRUPDU HOV H[WUHF
(V YHULILFDUj VLVWHPD GH PDQWHQLPHQW L FRQVHUYDFLYy
(O OXEULFDQW TXH V XWLOLVE]IXSHW ®HOMWRKENUDFEFRDGMHOOD HODVWRPQULFD
KD GH VHU DJUHVVLX SHO PDHUHD LA O @HIDOW XXHOQVWRPQULFD ILQV L WRW D &21752/ ' (;(&8&,D , ' 2%5% $&$%$'$ &5,7(5,6 '( 35(6% '( 02675(6
WHPSHUDWXUHV HOHYDGHV GH O HIOXHQW
6 KD GH FRPSURY D UWIDANWERWOD LQVWDO ODFLy
/D XQLYy HQWUH HOV WXEV L DOWUHV HOHPHQWYV G REUD V KD GH IHU JDUDQWL

FJUUHJXHVY OD LPSHUPHDELOLWDW L O DGKHUqQFLD DPE OHV SDUHWYV 821752/ ' (;(&8&,D , ' 2%5% $&$%$'S ,17(535(7$&,D '( 5(68/7$76 , $&78$&

(1 &$6 ' ,1&203/,0(17
1R V KDQ GH PXQWDU WUDPV G ®PVUJGWHQVM GHU XQ UHEOHUW SDUFLDO GH OC

GHL[DQW HO MXQWV GHVFREHUWYV $TXHVW UHEOHUW KD GH FRPSOLU OHV HVS

UHEOHUW GH OD UDV D (V FDV GH GHILFLgQFLHV GH PDWH BIVD®RRV FHYFENEDW VHQVH FDQYLDU P

HV SURFHGLUj D IHU KR (Q FDV FRQWUDUL HV SURFHGLUj D FDQYLDU W

(Q FDV GH PDQFD G HOHPHQWV R GLVFUHSjQFLHVY DPE HO SURMHFWH F
8Q FRS VLWXDGD OD FDQRQDGD D OD UDVD SDUFLDOPHQW UHEOHUWD H[FHSW DGHTXDFLY G DFRUG DPE HO GHWHUPLQL OD ')

GH IHU OHV SURYWNVQMWHBURVMLG HROYD @MDXDWDWDWH YD YLIHQW

6L HV SURGXHL[HQ IXLWHV DSUHFLDEOHV GXUDQW OD SURYD G HVWDQTXLWDW 3§§ RRRWUDEW ki ¥R s B 5 (02/,1$7 6(16( $'*,7,86 $5087 $0% 0$//$
FRUUHJLU HOV GHIHFWHV L SURFHGLU GH QRX D IHU OD SURYD
'(),1,&,D , &21',&,216 '( /(6 3%$57,'(6 ' 2%5% (;(&87%$'(6
1R HV SRW SURFHGLU DO UHEOHUW GH OHV UDVHV VHQVH O DXWRULW]DFLY H[SUHVVD GH OD ')
3DYLPHQWYV GH IRUPLJy YLEUDW DPE R VHQVH ILEUHV L VHQVH DGGLWL

81,787 , &5,7(5, ' $0,'$0(17 / HITHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ+HQW\
P GH OODUJjULD LQVWDO ODGD DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD3U7HWLE}LIYHLOGR—H_S[HBY®-F¢V GH OD VXSHUItFLH G DVVHQWDPHQW
HOHPHQWY R GHOV SXQWV SHU FRQQHFWDU &RO ORFDFLY GH O DUPDGXUD VL pV HO FDV

&RO ORFDFLYy L YLEUDWJH GHO IRUPLJy
5HDOLW]DFLY GH OD WH[WXUD VXSHUILFLDO

TXHVW FULWHUL LQFORX OH D/ R DOPDPHQWYV TXH V KDJL
$ U U QFO O H 8 Bl WEHHYO®W R DAMOHUHB 6D O Q J Q3URWHFFLy GHO IRUPLJy L FXUD

HIHFWXDW

*
$TXHVW FULWHUL LQFORX OHV GHVSHVHV DVVRFLDGHV D OD UHDOLW]DFLyY GH QHVKﬁLk%YGaVI((]B(galtfmgPXHUGHV OL GLVEFRQWLQXWWDWY
FDQRQDGD LQVWDO ODGD /D VXSHUItFLH DFDEDGD KD G HVWDU UHPROLQDGD PHFjQLFDPHQW R O
+D GH WHQLU OD WH[WXUD XQLIRUPH DPE OD SODQRU L HO QLYHOO SL
1250$7,9% '( &203/,0(17 2%/,*$725, +L KD G KDYHU MXQWYV WUD® DDV D PV BMEUGMWWIBRFILHY HQWUH HOOV
2UGHQ GH GH VHSWLHPEUH GH SRU OD TXH VH DSUXHED HO 30LHJR GH 3UWHYSHWUESRUN @QON P (OV MXQWGjKDR GH VBUHIG XQXR[IR G XQD DPSOjULD
7TpFQLFDV *HQHUDOHW GEHHIDREBPLEQWR GH 3REODFLRQHV PP L KDQ GH FRPSOLU OHV HVSHFLILFDFLRQV GHO VHX SOHF GH FRQGLI
+L KD G KDYHU MXQWV GH GLG@RMD¥%HUDRMIW VQYFLHY GH WRW HO JUXL
2UGHQ GH GH MXQLR GH VH ®BU)XHEDX®D ,QVWUXFFLYQ GH OD 'LUHFFLYQ SDYLPHQW 7DPEp V KDQ GH GHL[DU MXQWV HQ HOV DFRUGV DPE G DOV
*HQHUDO GH &DUUHWHUDVTXH,BLEXUBERPREDQHMR D HVWD 2UGHQ $TXHVWV MXQWV KDQ GH VHU G FP G DPSOjULD L KDQ G HVWDU UHEO!
(OV MXQWV GH IRUPLJRQDPHQW KDQ GH VHU GH WRW HO JUXL[ GHO SD
2UGHQ GH GH PD\R GH S PO DDOHEDHODH, Q B W UDDRALY W H U D V & FRLQFLGHL[LQ DPE HOV MXQWV GH UHWUDFFLy )
© UHQDMH VXSHUILFLDO? /D UHVLVWQqQFLD FDUDFWHUtVWLFD GHO IRUPLJy HV FRPSURYDUj G DFR

(6758&785%/
7ROHUjQFLHV G H[HFXFLYy
*UXL[ * GHO JUXL]
1LYHOO “ PP
30DQRU

&21',&,216 '( &21752/
&21752/ ' (;(&8&,D 23(5$&,216 '( &21752/



(Q GLUHFFLy ORQJLWXGLQDO “ PP DPE UHJOD GH P
(Q GLUHFFLy WUDQVYHUVDO *“ PP DPE UHJOD GH P
9RUHUHV L UDPSHV HQHFFROVHYRP GRE UHJOD GH P
&21',&,216 '(/ 352&e6 ' (;(&8&,D
(O IRUPLJRQDPHQW V KDVBPSIHWDNXQD DPELHQW HQWUH f& L f&

QR KL KD G KDYHU HVTXHUGHV L KD GH WHQLU XQD WH[WXUD XQLIRUPF
4XDQ O DFDEDW pV UHPROLQDW L OOLVFDW D O DUUHERVVDW DFDEDW
IRUDWV R G DOWUHYV GHIHFWHYV

*UXL[ GH OD FDSD

$UUHERVVDW HVTXHUGHMDW FP

6 KD GH YLEUDU ILQV D DFRQVHJXLU XQD PDVVD FRPSDFWD VHQVH TXH HV SUl $UUHERVVDW UHJOHMDW R D ERQD YLVWD FP

VHIJUHJDFLRQV

'XUDQW HO WHPSV GH FXUD HOLQV ®HD&ER Q\HH/ILMWqQFLD SUHYLVWD V KD GH
PDQWHQLU OD VXSHUItFLH GHO IRUPLJy KXPLGD $TXHVW SURFpV KD GH GXUDL

GLHV HQ WHPSV FDORUyV L VHF
GLHV HQ WHPSV KXPLW
(O SDYLPHQW QR V KD GH Q\HM SLKWMBIF HBXWD @WOD VHYD IRUPDFLY

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

P GH VXSHUItFLH DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GHO SURMHFWH DF
VXSHUItFLH FRUUHVSRQHQW D REHUWXUHV G DFRUG DPE HOV FULWHULV VHJ-I

2EHUWXUHV P 1R HV GHGXHL[HQ
2EHUWXUHV ! P (V GHGXHL[ HO

$TXHVWV FULWHULY LQFORXHQOLD G DEDPAHRING HWOPHEFOHY YRUHV VHQVH TXH
FRPSRUWL O ~V GH PDWH WXUIHOD & LTKH HQRWWY IEOPHQW FRQIRUPHQ OD XQLWDW

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

5HDO '"HFUHWR GH GHHOMDXQHL RHSRIWU XHED HO &yGLJR (VWUXFWXUDO

$55(%266%$7

‘(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5$ (;(&87$'(6

$UUHERVVDW DPE PRUWHU SRUyV GUHQDQW D FP
$UUHERVVDW UHJOHMDW

‘LVWjQFLD HQWUH PHVWUHV FP

7ROHUjQFLHV G H[HFXFLy SHU D O DUUHERVVDW
30DQRU

$FDEDW HVTXHUGHMDW * PP

$FDEDW D ERQD YLVWD *“ PP

$FDEDW UHJOHMDW “ PP

$SORPDW SDUDPHQW YHUWLFDO

$FDEDW D ERQD YLVWD “ PP SODQWD

$FDEDW UHJOHMDW “ PP SODQWD

1LYHOO SDUDPHQW KRULW]RQWDO

$FDEDW D ERQD YLVWD “ PP SODQWD

$FDEDW UHJOHMDW “ PP SODQWD

7ROHUjQFLHV TXDQ O DUUHERVVDW pV D ERQD YLVWD R UHJOHMDW
*UXL[ GH O DUUHERVVDW “ PP

&21',&,216 '(/ 352&e6 ' (;(&8&,D

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

6 KDQ G DWXUDU HOV WU HE DXQ®VVRELUM OSDVWH PSWUOWLWY GH f& L f&
YHORFLWDW GHO YHQW VLJXL VXSHULRU D NP K R SORJXL 6L XQ FR!
DTXHVWHY FRQGLFLRQV V KD GH UHYLVDU OD IHLQD IHWD L V KDQ GH
3HU D LQLFLDU QH O H[HFXFLyWHU HRWVSPL® FK@WM LKREHUWD V KDJL D

$UUHERVVDWY UHDOLW]DWYV DPEURRHUNGH BHOBL PHRUWHU PL[W R PRUWHU SRUYy'DOV SDUDPHQWYV VLWXDWRpPY OO XHWKQERRQADO HOYDFXDFLY G DLJ*HV
GUHQDQW DSOLFDWV HQ SDWRDPHQWVFORYLWROMWO®RWY R HIWHULRUV L IRUPDI6 KDQ G HYLWDU FRSV L YLEUDFLRQV TXH SXJXLQ DIHFWDU HO PDWHUL

G DUHVWHY DPE PRUWHUWGR SDRM®WGH FLPHQW UjSLG

6 KDQ FRQVLGHUDW HOV WLSXV VHJ-HQWYV
$UUHERVVDW HVTXHUGHMDW

$UUHERVVDW D ERQD YLVWD

$UUHERVVDW UHJOHMDW

/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ-HQWYV
$UUHERVVDW HVTXHUGHMDW

1HWHMD L SUHSDUDFLY GH OD VXSHUItFLH GH VXSRUW
$SOLFDFLY GHO UHYHVWLPHQW

&XUD GHO PRUWHU

$UUHERVVDW D ERQD YLVWD R DUUHERVVDW UHJOHMDW
1HWHMD L SUHSDUDFLY GH OD VXSHUItFLH GH VXSRUW
(IHEXFLYy GH OHV PHVWUHYV

$SOLFDFLY GHO UHYHVWLPHQW

$FDEDW GH OD VXSHUItFLH

&XUD GHO PRUWHU

5HSDVVRV L QHWHMD ILQDO

$55(%266%7

+D GH TXHGDU EHQ DGKHULW DO VXSRUW

$55(%266%7

6 KDQ GH FRO ORFDU WRWV HQ\GHOHPH QWINYWNK D KXW BDUDPHQWYV L QR G
O H[HFXFLYy GHO UHYHVWLPHQW

(OV SDUDPHQWYV G DSOLFDFLYy KQBWVHVKORLWYQBEMBBE® HYV SRGHQ UHS
DEDQV

4XDQ O DUUHERVVDW pV HVTXHUGHMDW V KD G DSOLFDU OODQoDQW D
SDUDPHQWYV

4XDQ O DUUHERVVDW pV D ERED PHYWD HY OPE 88 PDWHL[ PRUWHU D O
FDQWRQDGHV L DOV UDFRQV

4XDQ O DUUHERVVDW pV UHJOWMDMY DRE BCGADWHIHHPRUWHU DOV SDU
FDQWRQDGHV UDFRQV L YROWDQWY G REHUWXUHV /HV DUHVWHV L OH
DSORPDGHYV

4XDQ O DUUHERVVDW pV HVTXLW[DW V KD G DSOLFDU HQ GXHV FDSHV
IRUOD VREUH HOV SDUDPHOAWVXILWIDGHIRREUH O DQWHULRU

4XDQ O DFDEDW pV GHL[DW GH UHJOH R UHPROLQDW V KD G DSOLFDU
SDUDPHQWYV

(O OOLVFDW V KD G DSOLFDU TXDQ HQFDUD HVWLJXL KXPLGD OD FDSD
"XUDQW O DGRUPLPHQWWHM KD GDIKMOPSHIQ IPRUW H U

3HU D IHU DVVHFDWJHV DUWWL Q@ FDOORUHW IDHFLYHUSOtFLWD GH OD ')

(O UHYHVWLPHQW WWOUURMXQWGIBH GLODWDFLY /D GLVWjQFLD HQWUH MXQW'1R V KDQ GH IL[DU HOHPHQWVIVRE¥ UX D KDDULKQERYYWOIW VHW GLHV FRP |

VXILFLHQW SHU WDO TXH QR V HVTXHUGL
6 KDQ GH UHVSHFWDU HOV MXQWV HVWUXFWXUDOV

V KDJL DGRUPLW

4XDQ O DFDEDW pVUGHOHWWGHXLW[DW R UHPROLQDW VHQVH OOLVFDU D O DUUHERVVDW DFDEDW



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

$55(%266%7
P GH VXSHUItFLH DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7

3$5(7 (6758&785%/ ' 2%5% '( )-%5,8&% '( %/2&6 '( 0257(5 '( &,0(17 $50%'$
'(),1,&,D , &21',&,216 '( /(6 3%$57,'(6 ' 2%5% (;(&87%$'(6
(I[HFXFLYy GH SDUHWV HVWUXGMW X\WULDOND BRQWD@RWWRGHY DPE EORFV GH

GH FLPHQW R G DUJLOD H[SDQGRGDGIDMWPROBHWILWVRY FRO ORFDWV D
GH FLPHQW PRUWHU PL[W R PRUWHU GH FLPHQW EODQF L VRUUD GH P

$PE GHGXFFLy GH OD VXSHUItFLH FRUUHVSRQHQW D REHUWXUHV G DFRUG DPE B‘SﬁJwv\ﬁLg}éW&/H&EQFORX OD FRO ORFDFLy GEDOWDHIP\DERUDXEB GWHV RA ® BHE

VHIJ*HQWYV
(Q SDUDPHQWYV YHUWLFDOV
2EHUWXUHV P 1R HV GHGXHL[HQ

2EHUWXUHV | P L P (V GHGXHL[ HO
2EHUWXUHV | P (V GHGXHL[ HO

(Q SDUDPHQWY KRULW]RQWDOV
2EHUWXUHV P 1R HV GHGXHL[HQ
2EHUWXUHV | P (V GHGXHL[ HO

$OV IRUDWV TXH QR HV GHGXHL[LQ R TXH HV GHGXHL[LQ SDUFLDOPHQW O DPL ¥b %{%F%’Q&?
IHLQD GH IHU HOV UHWRUQV FRP DUD EUDQFDOV OOLQGHV HWF (Q FDV GH G iy H_ o

FDO DPLGDU WDPEp DTXHVWV SDUDPHQWYV

$TXHVWV FULWHULY LQFORXHQ OD QHWHMD GHOV HOHPHQWYV TXH FRQILIJXUHQ

EDVWLPHQWYV TXH V KDJLQ HPEUXWDW

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

1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

&21',&,216 '( &21752/ ' (;(&8&,D , '(/ 2%5% $&$%$'$

&21752/ ' (;(&8&,D 23(5$&,216 '( &21752/

(OV SXQWV GH FRQWURO PpV GHVWDFDEOHYV VyQ HOV VHJ+HQWV
,QVSHFFLy GH OD VXSHUItFLH VREUH OD TXH HV UHDOLW]DUj O DUUHERVVDW
1HWHMD L SUHSDUDFLY GH OD VXSHUItFLH GH VXSRUW

&RQWURO G H[HFXFLy GH OHV PHVWUHV

$FDEDW GH OD VXSHUItFLH

5HSDVVRV L QHWHMD ILQDO

,QVSHFFLY YLVXDO GH OD VXSHUItFLH DFDEDGD

821752/ '( | 2%5% $&$%$'$ 23(5$&,216 '( &21752/

(OV SXQWVY GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJI+HQWYV

5HSDVVRV L QHWHMD ILQDO

,QVSHFFLYy YLVXDO GH OD VXSHUItFLH DFDEDGD

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

(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQVWUXFFLRQV GH OD ')
,17(535(7$&,D '( 5(68/7$76 , $&78$&,216 (1 &$6 ' ,1&203/,0(17

&RUUHFFLY SHU SDUW GG GFIRQ WWDIF WKO/MIOWDWV REVHUYDGHV

E IRWUALYKMVGH EUDQFDOV
/| HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ<HQW\
5HSODQWHLJ GH OHV SDUHWV
&RO ORFDW L DSORPDW GH OHV PLUHV GH UHIHUgQQFLD D OHV FDQWRQ
ODUFDW GH OHV ILODGHV D OHV PLUHV L HVWHVD GHOV ILOV
&RO ORFDFLYy GH SORPDGHV HQ DUHVWHV L YRODGLVVRYV
&RO ORFDFLYy GH EORFV KXPLWHMDQW OD VXSHUItFLH GH FRQWDFWH [
&RO ORFDFLYy GH O DUPDGXUD GH UHIRUO
DUHW DPE IRUPLJy
Ig;WWMD GHO SDUDPHQW
LOLWDW GHO PXU HQ IURQW D OHV DFFLRQV K
WDGD GH OD SOXMD OHV JHODGHV L OHYV
ULFD GHOV FRSV SHODGHV L GH OHV HV"-

Ly GH O
JUEGBEELY A REE PRI,
&21',&,216 *(1(5%$/6

/D SDUHW KD GH VHU HVYWDEOH UHVLVWHQW L KD G HYWDU DSORPDGD
(Q O H[HFXFLY GH O HOHPHQW V KDQ GH FRPSOLU OHV SUHVFULSFLRQV
QRUPD '% 6() HQ HVSHFLDO O HIVDTIX KD DD@XWHIEHLOIQ¥DW GHOV FRPSRQH!
PRUWHUV L DUPDGXUHV HRQQWQyVEIKX 6BV RODVVHV G H[SRVLFLy

6 KD GH GLYLGLU OD SDUHWOBQ WPWMDVPJXPIDQRBRpY JUDQ GH P
VHSDUDGHV DPE MXQWVY HVWUXFWXUDOV

/D SDUHW KD G HVWDU IRUPDGD SHU SHFHV VHQFHUHV H[FHSWH D OHYV
KDYHU KL SHFHV GH PLJ EORF

/HV SHFHV KDQ G HVWDU FRO ORFDGHV D WUHQFDMXQWV L OHV ILODGF
3HU D OD UHDOLW]DFLy GH W RMVHW NOHQWW @ D)XQO®K IRRDWFLGLU DPE HO F
JHQHUDO

(OV MXQWY KDQ G HVWDU SOHQV L HQUDVDWV VL OD ') QR IL[D FDS DO
/HV REHUWXUHV KDQ GH SRUWDU XQD OOLQGD UHVLVWHQW

(O FRURQDPHQW G BPSIHWVDWPKBHFHY OOLQGD SOHQHV GH IRUPLJy L DI
(OV EUDQFDOV L OHV SHFHV TXH IRUPHQ HOV MXQWV GH FRQWURO KDQ
IRUPLJy L DUPDGHV SROPIQ®HRQVHUUD DO VRVWUH

6L O DFRUG DPE G DOWUHV SDUHWV pV DUWLFXODW OD XQLy V KD GH |
G DFRUG DPE HOV FULWHULV IL[DWV SHU OD ')

(O UHFRO]DPHQW GHO VRVWUH D OD SDUHW KD GIH WRW W XIQ ¥ LH\Q RUD RV
HQ TXDOVHYRO FDV KD GH VHU FRP D PtQLP PP

+D G KDYHU KL HOV MXQWYV GH \G 56 DWDFQ yGRHFHYRBWUH HOV PRYLPHQ
O HOHPHQW VHQVH TXH DTXHVW TXHGL DIHFWDW HQ OHV VHYHV SUHVW
GLPHQVLRQV GHOV MXQWV KDQ GH FRPSOLU O HVSHFLILFDW D OD '7
*UXL[ GHOV MXQWV

ORUWHU RUGLQDUL R OOHXJHU 81( (1
ORUWHU GH MXQW SULP 81( (1 PP
&DYDOFDPHQW GH OD SHoD HQ XQD ILODGD !
0DVVLVVDW GHO MXQW YHUWLFDO

$00jULD GH PRUWHU *UXL[ GH OD SHoD
JRQGjULD GHO PRUWHU ! [ WUDYpV GH OD SHoD
5HFRO]DPHQW G¥HFNjSXAWXDOV ! PP
7ROHUJQFLHV G H[HFXFLy

PP

[ JUXL[ GH OD SHoD !



/| HOHPHQW H[HFXWDW KD GH FRPSOLU OHV WROHUJQFLHYV GHILQLGHV D OD '7 RAKQQHYU VEAWKWHIRPWH BHWFXFLYy FDO SURWHJLU HO FRURQDPHQW GHOV\

VHJI*HQWYV GH O DLJXD GH SOXMD VREUH HOV PDWHULDOV

5HSODQWHLJ G HL[RV SDUFLDOV *“ PP "XUDQW O DGRUPLPHQW V KD GH PDQWHQLU O KXPLWDW GH O HOHPHQV
5HSODQWHLJ G HL[RV H[WUHPV “ PP FOLPj]WLTXHV GHVIDYRUWKOBVD GWHP SHHIQW IRUW HWF

"LVWjQFLD HQWUH REHUWXUHV * PP &DO HVWLQWRODU SURYLVLRQDOPHQW HOV HOHPHQWYV TXH TXHGHQ Wt
$00jULD “ PP P * PP WRWDO VRWPHVRV D OHV DFFLRQV GHO YHQW GH O H[HFXFLy GH O REUD R G D
+RULW]RQWDOLWDW GH OHV ILODGHV “ PP P “ PP WRWDO $50%$'85(6

*UXL[ GHOV MXQWV “ PP (O GREOHJDW GH OHV DUPDGXUHV V KDEGHQMU PLWHNPRIHDDWXUD DP
$SORPDW HQ XQD SODQWD * PP GREOHJDGRUHV PHFjQLTXHV L D YHORFLWDW FRQVWDQW DPE O DMXW
$SORPDW WRWDO “ PP HV JDUDQWHL[L XQD FXUYDWXUD FRQVWDQW HQ WRWD OD ]JRQD
$[LDOLWDW *“ PP )250,%21$0(17

30DQRU GHOV SDUDPHQWV HQ P * PP /D FRPSDFWDFLY V KD GH UHDOLW]DU SHU YLEUDWJH (O JUXL[ Pj[LP G*F
30DQRU GHOV SDUDPHQWYV HQ P “ PP YLEUDGRU XWLOLW]DW 6 KD GH YLEUDU ILQV TXH V DFRQVHJXHL[L XQC
*UXL HV SURGXHL[LQ GLVJUHJDFLRQV

JJEULFD DO OODUJ R WUDYpV (O IRUPLJy V KD GH FRUD (DRELDQV DT ®HRERPHQFL D DGRUPLU VH

$OWUHV IJEULTXHV “ PP 6 KD G DERFDU HQ HOV IRUDWV R HQ OD FDQDO IRUPDGD SHU OHV SHF}
$50%$'85(6 81,7$7 , &5,7(5, ' $0,'$0(17

/HV DUPDGXUHV FRO ORFDGHV KDQ GH VHU QHWSH\) WXUIMH 4 LG RVMRQALGKHUHQW V

DOWUHV VXEVWjQFLHV SHUMXGLFLDOV P GH VXSHUItFLH DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7 D

/D SRVLFLY GH OHV DUPDGXUHV KD GH SHUPHWUH XQ UHFREULPHQW PtQLP GH VKBHUItFLH FRUUHVSRQHQW D REHUWXUHVY G DFRUG DPE HOV FULWHU|
(OV GLjPHWUHV OD IRUPD OHV GLPHQVLRQV L OD GLVSRVLFLY GH OHV DUPDGXUVZHNUMWMDXQUEM VHUPOH\R MMWHGHGXHL[HQ
V HVSHFLILTXHQ D OD '7 (O QRPEUH GH EDUUHV QR KD GH VHU PDL LQIHULRU D2EHYWNBHNYRDW DLOD 'P (V GHGXHL[HQ HO

/HV EDUUHV QR KDQ GH WHQLU GHIHFWHY VXSHUILFLDOV QL HVTXHUGHV 2EHUWXUHV | P (V GHGXHL[HQ HO
1R KL KD G KDYHU PpV HPSDODRB FHR@W W IEG ®VOD '7 R DXWRULW]L OD ‘) $0OV IRUDWYV TXH QR HV GHGXHL[LQ R TXH HV GHGXHL[LQ SDUFLDOPHQ\
(OV HPSDOPDPHQWY HVY SRGHQ UHDOLW]DU SHU VRODSD R SHU VROGDGXUD IHLQD GH IHU HOV UHWRUQV FRP EUDQFDOV (Q FDV GH GHGXLU VH HO
3HU D UHDOLW]DU XQ DOWUH W IUSXNX BULP$BQRBRMQW G\DVVDLIV TXH GHPRVWUWQPEpP DTXHVWY SDUDPHQWYV
TXH JDUDQWHL[HQ GH IRQRADXDUBBQLVW qQF OR D @IB WXFSWEUWD GH OD $TXHVWV FULWHULV LQFORXHQ OD FRO ORFDFLYy GHOV HOHPHQWYV TXH
PHQRU GH OHV GXHV EDUUHV TXH V XQHL[HQ L TXH HO PRYLPHQW UHODWLX HQIWH EMDOMM BRWNV. IJKL[FHSWH HQ HO FDV GH IRUDWVY GH PpV GH P HC
VXSHULRU D PP FRO ORFDFLy HV FRPSWD D SDUW
/HV WROHUjQFLHY HQ HO UHFREULPHQW L OD SRVLFLYy GH OHV DUPDGXUHV KD Q, GHORRMID DUHPHIF X § HF IGHFABRWY HOV WUHEDOOV QHFHVVDULV SHU D U}t
D O 81( EUDQFDOV L DPSLW L V XWLOLW]DUDQ VL FDO PDWHULDOV GLIHUHQW
)250,¥21$0(17 XQLWDW
"HVSUpV GHO IRUPLJRQDPHQW OHV DUPDGXUHV KDQ GH PDQWHQLU OD SRVLFLy SUHYLVWD D OD '7
1R KL KD G KDYHU GLVJUHJDGDRRDW QDR BXIOWINR BRLJYy XQ FRS FRO ORFDW 1250$7,9% '( &203/,0(17 2%/,*$725,
(Q FRPSDFWDU HO IRUPXBYGEDESGHQV WRWV HOV IRUDWYV
7HPSHUDWXUD GHO IRUPLJy HQ HO PRPHQW GH O DERFDGD ! f& ‘RFXPHQWR %iVLFR GH 6HJXU L GDUW Y WA % E W XSIDOWH ,, GHO &7( DSURE
7HPSHUDWXUD GHOV HOHPHQWY RQ HV ID O DERFDGD ! f& SRU HO 5HDO '"HFUHRRHOBLQBQHZ

&21',&,216 '(/ 352&e6 ' (;(&8&,D &21',&,216 '( &21752/ ' (;(&8&,D , '(/ 2%5% $&$%S$'S$
&21',&,216 *(1(5%/6 &21752/ ' (;(&8&,D 23(5%$&,216 '( &21752/
6 KD GH WUHEDOODU D XQD WHPSHUDWXUD DPELHQW TXH RVFLO OL HQWUH HOGHQ@&H FHODWjFWEU VHIWHDWLX HOV SXQWV GH FRQWURO PpV GHVWDFDI
SOXMD )RUD G DTXHVWV \ODBLWREV X Bi [BIIF XUHYGD OHV K DEDQV L V KDQ &RPSURYDFLYy GHO UHSODQWHLJ GH OD SODQWD L GH O DOoDW GHOV \
G HQGHUURFDU OHV SDUWV DIHFWDGHV ,QVSHFFLy DEDQV GXUDQW L GHVSUpV GH O H[HFXFLy GH OHV SDUHW\
$PE YHQW VXSHULRU D NP K V KDQ GH VXVSHQGUH HOV WUHEDOOV L V KDQ GVBIV YHIQ WWDSIXQMAV SDUW V
TXH V KDQ IHW +XPLWDW GHOV EORFV
/ REUD V KD G DL[HFDU VL pV SRVVLEOH SHU ILODGHV VHQFHUHV &RO ORFDFLYy
6 KD G KXPLWHMDU OD ]RQD GO MXRAD G HIR BOREF S HKKXPLWHMDU VL HO EORF FRZBMUWXUHV
DGGLWLX KLGURIXJDQW 7UDYDW

/HV SHFHV TXH KDQ GH UHEOLU VH GH IRUPLJy KDQ GH WHQLU OD KXPLWDW QHFKX\QWVLOHDERQ@W WERD

O DERFDGD SHU WDOLGHOQR DY BWBO IRUPLJy 6L HO EORF FRQWp DGGLWLX KLGAURIXDDGMVFRRUGHQDGHYV DHWR\SEYHAMVWEBRY G HQWUDU HQ FjUUHJD
KD G HVYWDU VHF &21752/ (1 2%5% $&$%$'$S 23(5$&,216 '( &21752/

(O IRUPLJy GH EUDQFDOV GH G)XFRVGHGRGDURDY V KD G DERFDU FDGD ,QVSHFFLy YLVXDO GH OD XQLWDW DFDEDGD

ILODGHV FRP D Pj[LP L KD GH TXHGDU FRPSDFWDW L VHQVH EXLWV GLQV GH O&M BHFHHV(;(&8&,D &5,7(5,6 '( 35(6% '( 02675(6

&DO SURWHJILU O REUD H[HFXWMDGDXGN BHODFFLRTAWHY ILQV TXH KDJL DVVROLWGWFRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQVWUXFFLRQV GH (
UHVLVWQQFLD VXILFLHQW &21752/ '( / 2%5% $&$%$'$ &5,7(5,6 '( 35(6% '( 02675(6



(Q OD XQLWDW DFDEDGD KDQ GH UHDOLW]DU VH OHV FRPSURYDFLRQV L SUREHV GHI1VHUXIBL'CQRYISAMHY; (&8&.D , '( / 2%5% $&$%$'$

HQ SURMHFWH L R RUGHQDGHYV SHU ') FRQMXQWDPHQW DPE OHV H[LJLGHV SHU OD QRUPDWLYD YLJHQW

&21752/ ' (;(&8&,D ,17(535(7$&,D '( 5(68/7$76 , $&78%$&,216 (1 &$6 23(5$&,216 '( &21752/

©,1&203/,0(17 /HV WDVTXHV GH PROQWUJIR®D DyQHOHYV VHI-HQWYV

4XDQ V REVHUYLQ LUUHJXODULWDWY GH UHSODQWHLJ V KDXUDQ GH FRUUHJLU ZERMHQW BFD ¥ [6 A DAD HVOX 8 X UHt FLKIDVR FHUVMVER @XH OD FDSD GH QHWHMD
1R V KD GH SHUPHWUH OD FREMWA.QXDEQY GMBWRWHVWLIXLQ VROXFLRQDWY HOV ,QVSHFFLYy GHO SURFpV G H IRRI@WIUREID @HD®D WHPSHUDWXUD DPELHQW

GHIHFWHV G H[HFXFLy &RQWURO GH OHV FRQGLFLRQV JHRPqQWULTXHV G DFDEDW JUXL[ QLY
6XVSHQVLY GHOV WUHEDOOV L FRUUHFFLY GH OHV GHVYLDFLRQV REVHUYDGHYV ®5F](3lH F (G506 & RQORGD 5 6L VW D

&21752/ '( | 2%5% $&$%$'$S ,17(535(7$&,D '( 5(68/7$76 , $&78%$&,216 (1 &$6 /HV RSHUDFLRQV GH FRQWURO V KDQ GH UHDOLW]DU VHJRQV OHV LQGL
©,1&203/,0(17 ,17(535(7$&,D '( 5(68/7$76 , $&78$&,216 (1 &$6 ' ,1&203/,0(17

&RUUHFFLY SHU SDUW GG GIRQ WWDIF WO/MIO.WDWYV REVHUYDGHV 1R HV SRGUj LQLFLDU HO IRUPLJRQDW G XQ HOHPHQW VHQVH OD FRUUHI

/D FRUUHFFLY GHOREYHIUHFIWHW K OF @ DA G HO FRQWUDFWLVWD
&$3% "( 1(7(-$ , $1,9(//s0(17

"(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5$ (;(&87$'(6 )21$0(17 '( )250,*D $50%$7

JRUPDFLY GH FDSD GH QHWHMD L DQLYHOODPHQW PLWMDQoDQW O DERFDGD GH IRYPL&YPD O&IRIQNE @H6 '( /(6 3$57,'(6 ' 2%5% (;(&87%'(6
OHV UDVHV R GHOWBRXADBlHy IRQPYLDPHQW H[FDYDWV

/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV JRUPDFLY L UHIRUo G HOHPHQWY HVWUXFWXUDOV GH IRQDPHQWDFLYy L
IHWHMD UHILQDW L SUHSDUDFLY GH OD VXSHUItFLH GHO IRQV GH O H[FDYDFLYRUPLJy DUPDW
6LWXDFLY GHOV SXQWV GH UHIHUQQFLD GHOV QLYHOOV 6 KDQ FRQVLGHUDW OHV XQLWDWY G REUD VHJ*HQWYV
$ERFDGD L HVYWHVD GHO IRUPLJyY JRQDPHQW HQ UDVD GH IRPELSP DWPDMRSRUFLRQDO G HQFRIUDW
&XUDW GHO IRUPLJy 0XU GH FRQWHQFLY GH IRUPLJy DUPDW
&21',&,216 *(1(5%/6 /ORVD GH IRQDPHQWYV GH IRUPLJy DUPDW
/D VXSHUItFLH KD GH VHU SODQD L DQLYHOODGD /ORVD GH IRQDPHQWV GH IRUPLJy DUPDW DPE SDUW SURSRUFLRQDO C
(OV IRUPLJRQV GH QHWHMD KDQ GH WHQLU XQD GRVLILFDFLY PtQLPD GH NJ P-jGHHRICPBEWRUPLJY DUPDW SHU D FRURQDFLY GH PXU SDQWDOOD
/D PLGD Pj[LPD GHO JUDQXODW HV UHFRPDQDEOH VLJXL LQIHULRU D PP /| HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQW\
(V WLSLILFDUDQ GH OD PDQHUD VHJ*HQW +/ & 70 RQ & FRQVLVWQQFLD L 701HPW B8NP j[LPWDH ®DEOPLGHGHHFRO]JDPHQW
GHO JUDQXODW &RO ORFDFLY GHOV VHSDUDGRUV
(O IRUPLJY QR KD GH WHQLU GLVJUHJDFLRQV QL EXLWV D OD PDVVD OXQWDWJH L FRO ORFDFLY GH O DUPDGXUD
*UXL[ GH OD FDSD GH IRUPLJy ! FP 6XEMHFFLY GHOW X HPHRHMVO DUPDGXUD
7ROHUjQFLHV G H[HFXFLYy 1HWHMD GHO IRQV GH O HQFRIUDW
*UXL[ GH OD FDSD PP 0OXQWDWJH L FRO ORFDFLY GHOV HOHPHQWY GH O HQFRIUDW
1LYHOO PP 3LQWDW GH OHV VXSHUItFLHVY LQWHULRUV GH O HQFRIUDW DPE XQ SUF
30DQRU * PP P 7DSDW GHOV MXQWV HQWUH SHFHV
&21',&,216 '(/ 352&e6 ' (;(&8&,D &RO ORFDFLY GHOV GLVSRVLWLXV GH VXEMHFFLY L WUDYDPHQW

$SORPDW L DQLYHOODPHQW GH O HQFRIUDW
/| DFDEDW GHO IRQV GH ODGHDOMDUR. BRXGNVDRAIDPHQW DEDQV GH FRO ORFDU HO 6 XEMHFFLY GH O DUPDGXUD D O HQFRIUDW
IRUPLJYy GH QHWHMD 6L KD GH SDVVDU XQ WHPSV HQWUH O H[FDYDFLy L O DERRX®Bb FBMDF Ly UPH J§ HRDFR IUD W
GHL[DU HOV R FP ILQDOV GHO WHUUHQ\ VHQVH H[WUHXUH L IHU O DFDEDW $IERFO GH G HWVIHRWWPH QY M XV W
DEDQV GH IHU OD FDSD GH QHWHMD &RPSDFWDFLYy GHO IRUPLJy PLWMDQoDQW YLEUDWJH
/D WHPSHUDWXUD DPELHQUQDSHKDDG RHWRALDU HQWUH f& L f& 5HJOHMDW L DQLYHOODPHQW GH OD FDUD VXSHULRU
(O IRUPLJRQDPHQW V KD G DWXUDU FRP D QRUPD JHQHUDO HQ FDV GH SOXMD &XT)D QHO/ IRUIRY By
TXH GXUDQW OHV KRUHV VHJ*HQWV OD WHPSHUDWXUD SRW VHU LQIHULRU D $BWLUDGD GHOV DSXQWDODPHMWYWURHOMHORRIHDWVHIRQV HO SOD

(O IRUPLJy V KD G FRQVOREQUFLDU O DGRUPLPHQW "HVPXQWDWJH L UHWLUD G D VERWOHOQFRWHW ROGBIX[LOLDU XQ FRS OD S
/ DERFDGD V KD GH IHU VHQVH TXH HV SURGXHL[LQ GLVJUHJDFLRQV HVWUXFWXUDO HVWLJIJXL HQ FRQGLFLRQV GH VXSRUWDU HOV HVIRUORYV
&21',&,216 *(1(5%$/6
81,7$7 , &5,7(5, ' $0,'$0(17 / HOHPHQW DFDED@M WIXGB WHSHURH LWHXQWIHRWUHIXODULWDWV
6L OD VXSHUItFLH KD GH TXHGDU YLVWD KD GH WHQLU D PpV XQD FRO
P GH VXSHUItFLH DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7 UHJDOLPV WDTXHV R HOHPHQWYV DGKHULWYV
1R KDQ GH WHQLU GHIRUPDFLRQV FDQWHOOV WUHQFDWYV QL ILVVXUHV
1250$7,9% '( &203/,0(17 2%/,*$725, /D VXSHUItFLH GH IRUPLJy QR KD GH WHQLU GHIHFWHV VLJQLILFDWLXV

TXH SXJXLQ DIHFWDU OD GXUDELOLWDW GHO HOHPHQW
'RFXPHQWR %iVLFR GH 6HJXULGDG $IVOWWHKKF WEHO & 7% ®SUREDGR SRU HO 5HDO 1R V DGPHWHQ OHV UHEDYHV OHV GLVFRQWLQXwWDWV HQ HO IRUPLJR
'HFUHWR GHWHULRUDGHY HOV JXHU[DPHQWY OHV HVTXHUGHV OHV DUPDGXUHV\
5HDO '"HFUHWR GH GHHOMDXQHL RHSRIWU XHED HO &yGLJR (VWUXFWXUDO TXH SHUMXGLTXLQ HO VHX FRPSRUWDPHQW D O REUD R HO VHX DVSHF\
(OV ILOIHUURV L DQFRUDWJHYV GH O HQFRIUDW TXH KDJLQ TXHGDW IL[D



UDV GHO SDUDPHQW PLO OqVLPD GH OD OOXP
(Q OD JRQD GH VRODSDPHQDWVDKP BBGXGHVSWRVDQVYHUVDOV DPE VHFFLY LJXDO B KDQ GH FRO ORFDU VHSDUDGRUV SHU D JDUDQWLU HO UHFREULPHQW

VXSHULRU D OD VHFFLY GH OD EDUUD VRODSDGD PpV JUDQ ILVVXUHV QL ILOWUDFLRQV DOHI®V KIHYD UD GRYVSRWL BlH FRPSOLU O HVS
JLVVXUDFLy Pj[LPD HQ IXQFLY GH O H[SRVLFLy DPELHQWDO GHILQLGD D O DUWLEDHVDXGHO &2'GHO &2', (6758&785%/
(6758&785%/ 1R HV SURFHGLUj DO IRUPLJRGR@LIHQVYLXMW @DSYDX KDYHQW UHYLVDW
(OHPHQWYV IRUPLJy DUPDW FRO ORFDGHV HQ SRVLFLy GHILQLWLYD
(Q FODVVH G H[SRVLFLy ; PP (O IRUPLJRQDW GH FDGD HOHPHQW HV UHDOLW]DUj G DFRUG DPE XQ SC
(Q FODVVH G H[SRVLFLy ;& & ;) ;) :& PP TXH WLQGUj HQ FRPSWH OHV GHIRUPDFLRQV G HQFRIUDWYV
(Q FODVVH G H[SRVLFLY';6;";6;) :';) :$ PP / DERFDGD GHO IRUPLJy V KD GH WHD G®N GLRYDDDOR| VHQVH TXH HV SU
(Q FODVVH G H[SRVLFLy ;6 :$ :$ PP GLVJUHJDFLRQV 6 KD G HYLWY GO DHWH DR B DIBXIUWM FGH OHV PDOOHV L
(OHPHQWY IRUPLJy SUHWHQVDW HOHPHQWYV
(Q FODVVH G H[SRVLFLy ; ; PP / HYWHVD GHO IRUPLJy KD G LQLFLDU VH DOV H[WUHPV L DYDQoDU DPE
(Q FODVVH G H[SRVLFLy ;& & ;) ;) :& PP 8Q FRS UHEOHUW O HOHPHQW QR V KD GH FRUUHJLU HO VHX DQLYHOOE
/HV WROHUjQFLHV G H[HFXFLy KDQ GH FRPSOLU O HVSHFLILFDW HQ O DUWLFOH'X GBIQW 0 D E R U PGB QWULRGAH B HQGXULPHQW GHO IRUPLJy FDO DVVHJ)
&2', (67588&785%/ PDQWHQLPHQW GH OD KXPLWDW GH O HOHPHQW GH IRUPLJy PLWMDQoD
G DFRUG HO &2', (6758&785%/

(1&(36 //26(6 5$6(6 , 3286 ‘XUDQW O DGRUPLPHQW V KDQJ®HWY LWDE WRERKA UXH SXJIXLQ SURYRFI
7ROHUjQFLHV G H[HFXFLy ILVVXUDFLy GH O HOHPHQW
"HVYLDFLYy HQ SODQWD GHO FHQWUH GH JUDYHWDW GLPHQVLYy HQ OD GLUHFFLy FRQVLGHUDGD *

PP 81,7$7 , &5,7(5, ' $0,'$0(17
1LYHOO GH OD FDUD VXSHULRU GHO IRQDPHQW PP PP
‘LPHQVLRQV HQ SODQWD )21$0(17 (1 //26% 5$6$ 085 '( &217(1&,D
YJRQDPHQWYV HQFRIUDWYV PP PP P GH YROXP GH IRQDPHQW RQFLY BFHFR@WW PHVXUDW G DFRUG DPE O
JRQDPHQWYV IRUPLJRQDWY FRQWUD HO WHUUHQ\ ' GLPHQVLy FRQVLGHUDGD HVSHFLILFDFLRQV GH 0D '7

P PP PP 1R LQFORX FDS RSHUDFLy GH PRYLPHQW GH WHUUHV

P P PP PP
T p PP PP 1250%$7,9% '( &203/,0(17 2%/,*$725,
6HFFLYy WUDQVYHUVDO ' GLPHQVLY FRQVLGHUDGD
(Q WRWV HOV FDVRV PP PP 5HDO 'HFUHWR GH GHOMDXLRHSRIWXHED HO &yGLJR (VWUXFWX
' FP PP PP

FP FP PP PP

Fp PP PP )250,*21$0(17 '( 62675(6 $0% (/(0(176 5(6,67(176 ,1'8675,$/,7=$76
30DQRU
&DUD VXSHULRU GHO IRQDPHQW *“ PP P ‘(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6
&DUHV ODWHUDOV IRQDPHQWYV HQFRIUDWYV * PP P

JRUPLIJRQDPHQW G HVWUXFWXWHW D GO HPHE) WVRW PIVIWUKXE PDVVD DUPDW
&21',&,216 '(/ 352&e6 ' (;(&8&,D SUHWHQVDU IRUPLJy DXWRFRPIS®OFND @GMW IFHRWPUDY ROHODERUDW D O R
SODQWD GRVLILFDGRUD TXH FRPSOHL[L OHV SUHVFULSFLRQV GHO &2',

/ RUGUH G H[HFXFLyYy GH OHV IHLQHV KD GH VHU O LQGLFDW HQ HO SULPHU DSD GWDNFWIPWHQGHUER PBRNLYP PEPEXERGRW RL RSHUDFLRQV DX[LOLDUV

RSHUDFLRQV LQFORVHV D OD XQLWDW G REUD UHODFLRQDGHYV DPE HO IRUPLJRQDPHQW L OD FXUD GHO IRUPLJy
&DGDVFXQD GH OHV RSHUDFLRQV TXH FRQILIXUHQ OD XQLWDW G REUD KD GH FRRBQLRRRV LNGHUBWHHOV HOHPHQWYV D IRUPLJRQDU VHJ*HQWYV
GH FRQGLFLRQV 6RVWUHYV DPE HOHPHQWYV UHVLVWHQWYV LQGXVWULDOLW]DWYV

'"HVSUpV G H[HFXWDU FDGDVFXQD TGHH FRQYIRSMUBRLEBRKQLWDW G REUD L DEDQW¥H[HFXFLYy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQW\
GH IHU XQD RSHUDFLKRO H\REXWDW G DTXHVWD V KD GH SHUPHWUH TXH OD ') YRURLURQDPHQW

TXH HV FRPSOHL[ HO SOHF GH FRQGLFLRQV GH O RSHUDFLYy B3UHSDUDFLY GH OD ]RQD GH WUHEDOO

$EDQV GH IRUPLJRQDU V KD G KIXRLKMCHEB WFRPBSQRRDDWD VLWXDFLY UHODWLYD «&PHFWDFLY GH O HQFRIUDW

OHV DUPDGXUHV HO QLYHOO O DSORPDW L OD VROLGHVD GHO FRQMXQW $ERFDGD GHO IRUPLJy

1RV KDQ GH WUDQVPHWUH D O HQFRIUDW YLEUDFLRQV GH PRWRUYV &RPSDFWDFLYy GHO IRUPLJy PLWMDQoDQW YLEUDWJH HQ HO VHX FDV
4XDQ HQWUH OD UHDOLW]DFLY GH O HQFRIUDW L HO IRUPLJRQDPHQW SDVVLQ PRXGBWGEHE PRHVRMYV KD

GH IHU XQD UHYLWQRRRWDWO GHDE®RYV GH IRUPLJRQDU &21',&,216 *(1(5%/6

3HU DO FRQWURO GHWOGIQWRRBEDVWEHVGKIDQ G DQRWDU D O REUD OHV WHPSHUDWXUHY ®@jH[PAAXFLY GH O HOHPHQW V KDQ GH FRPSOLU OHV SUHVFULSFLRQV
L PtQLPHV GLjULHVY PHQWUH GXULQ HOV WUHEDOOV G HQFRIUDW L GHVHQFRIUDMS ODIF[D F®RFP G GDNSBFHQ O XHV TXH IDQ UHIHUQQFLD D OD GXUDELOLWI
V KD IRUPLJRQDW FDGD HOHPHQW DUWLFOH GHO &2', (6758QF8y$GHHQHY FODVVHV G H[SRVLFLYy

(O GHVHQFRIUDW GH O HOHPHQW V KD GH IHU VHQVH FRSV QL VRWUDJDGHV (O IRUPLJy HYWUXFWXBDO XD GGOMIBWSHIFtILTXHV

(OV HQFRIUDWY G HOHPHQWV UHFWHV R SODQV GH PpV GH P GH OOXP OOLXUHQWRDB @ BW K\ WSRRVIDWDDP OME BROGE RAFDWVYHWHOXH DFXVLQ SULQFLSL

OD FRQWUDIOHW[D QHFHVVjULR WHW D AXWU KBIHDWH QFHOHPHQW DTXHVW FRQVHUGLDGRUPLPHQW

XQD OOHXJHUD FRQFDYLWDWWDOFRQWUDGIMWFDXVHRO VHU GH O RUGUH G XQD (O IRUPLJy FRO ORFDW QR KD GH WHQLU GLVJUHJDFLRQV R EXLWYV D OI



'HVSUpV GHO IRUPLJRQDPHQW OHVY DUPDGXUHV KDQ GH PDQWHQLU OD SRVLFLYGSUBDLYWO DTXBIVW FDV V KDQ GH IHU SURYHWHY DPE OHV PDWHL[HV
/D VHFFLY GH O HOHPHQW QR KD GH TXHGDU GLVPLQXwGD HQ FDS SXQW SHU OBBRQWWRGXEFILFDU OD UHVLVWgQFLD UHDOPHQW DVVROLGD

G HOHPHQWY GH O HQFRIUDW QL G DOWUHV
/ HOHPHQW DFDED@M UDXGH WSHURH LVHQYIHRWUHJIJXODULWDWYV

6L O HQFRIUDW pV GH IXVWD KD GH WHQLU OD KXPLWDW QHFHVVjULD ¢
GHO IRUPLJy

6L OD VXSHUItFLH KD GH TXHGDU YLVWD KD GH WHQLU D PpV XQD FRORUDFLY XR VI RGPHWHDR DO XPLQL HQ PRWOOHV TXH KDJLQ G HVWDU HQ FRQWDF\

UHJDOLPV WDTXHV R HOHPHQWV DGKHULWYV

6HJRQV HO FDStWRO DUWLFOH GHO &2', (6758&785%/ V DGPHW O L

(Q HO FDV G XWLOLW]DU PDWDFj OHV SHGUHV KDQ GH TXHGDU GLVWULEXwGHVKDQLIRGPH\PWMDW HQ ¢R @G\W DFIHPEBREH HEAHRAIXLY IDFLOLWDU VH D OD ") X

PDVVD GH IRUPLJy VHQVH TXH HV WRTXLQ HQWUH HOOHV

FHUWLILFDW HODERUDW SHUXQ D/ H@RQDWVSMWUGH) BREHUWRQD ItVLFD TX

/D UHVLVWQqQFLD FDUDFWHUtVWLFD GHO IRUPLJy HV FRPSURYDUj G DFRUG DPE ®SDQUWWONOHP S GOV KDQ HVWDWLRRWWBWRY RQEND@WWDPHQW GH SURW

FDStWRO GHO &2', (6758&785%/

VXSHUILFLDO TXH HYLWDU OD UHDFFLYy DPE HOV iOFDOLV GHO FLPHQW

/HV WROHUjQFLHVY HQ HO UHFREULPHQW L OD SRVLFLYy GH OHV DUPDGXUHV KDQ18HNRPSROAHGD LH VB FR UFFIDWR QR QL IHQVYTIXW @DSQDX KDYHQW UHYLVDW

D O 81(

FRO ORFDGHV HQ SRVLFLYy GHILQLWLYD

1R V DFFHSWHQ WROHUjQFLHV HQ HO UHSODQWHLJ G HL[RV HQ O H[HFXFLy GH /IRQPFROBWREBU] O DEVGQFLD GH GHIHFWHV VLJQLILFDWLXV HQ OD VXS

PLWJHUHV EXLWV G DVFHQVRWQVSHWWRYV IR W QXWE{LR/DEIH{SOtFLWDPHQW
oD )

)250,%21$0(17 ' (6758&785(6
7ROHUjQFLHV G H[HFXFLy

1LYHOO FDUD LQIHULRQVGIHSHFMVUDESXQWDOV “ PP
6HFFLY WUDQVYHUVDO ' GLPHQVLY FRQVLGHUDGD
' FP PP PP

FP FP PP PP

FP PP PP

'"HVYLDFLYy GH OD FDUD HQFRIUDGD UHVSHFWH HO SOD WHzULF
$UHVWHY H[WHULRUV SLODRM Y WWRYV 1L MPPQWH HQ IR
5HVWD G HOHPHQWV * PP

GH FRQVLGHUDU HOV GHIHFWFRUIR DB P A0/ ISUARHWHBEWH OD ') YDORUDU] |
UHSDUDFLYy

1R HV FRO ORFDUj HQ REUD FDSHV R WRQJDGHV GH IRUPLJy DPE XQ JU.
SHUPHWL XQD FRPSDFWDFLY FRPSOHWD GH OD PDVVD

6L O DERFDGD GHO IRUPLJy HV ID DPE ERPED OD ') KD G DSURYDU OD |
SUQYLDPHQW DO IRUPLIJRQDPHQW

1R SRW WUDQVFyUUHU PpV G KRUD GHV GH OD IDEULFDFLYy GHO IRUP
D PHQ\V TXH OD ') KR FUHJXL FRQYHQLHQW SHU DSOLFDU PHGLV TXH U
1R V KDQ GH SRVDU HQ FRQWDFWH IRUPLJRQV IDEULFDWY DPE WLSXV C
HQWUH HOOV

/| DERFDGD V KD GH IHU GHV G X.QWHIVd{ UXCH SHWE WG X HL[LQ GLVJUHJD
/D FRPSDFWDFLYy GHO IRUPLJy HV UHDOLW]DUj PLWMDQoDQW SURFHVVR
FRQVLVWqQFLD GH OD PHVFOD L GH PDQHUD TXH V HOLPLQLQ IRUDWYV |

/HV WROHUjQFLHY KDQ GH FRPSOLU O HVSHFLILFDW HQ O DUWLFOH GH O DQQB[KD GHOIJRPDQWLU TXH GKRMIDF¥F \WDMNE BHDWI RUPLJY QR HV SURGXHL[HQ

(6758&785%/

62675(6 ' (/(0(176 5(6,67(176 ,1'8675,$/,7=$76

*UXL[ GH OD FDSD GH FRPSUHVVLYy

6REUH ELIXHWHV PP

6REUH SHFHV G HQWUHEM BW RHFARBWIHU GH FLPHQW PP
6REUH SHFHV G HQWUHELJDW GH SROLHVWLUp PP
6REUH SHFHV G HQDRRHEIHOBFVY WtVPLFD! J PP
6REUH OORVHV DOYHRODUV SUHWHQVDGHV PP
7ROHUjQFLHV G H[HFXFLy

30DQRU PHVXUDGD DPE UHJOD GH P DEDQV GH UHWLUDU HOV SXQWDOV

$FDEDW UHJOHMDW PHFjQLF * PP P

$FDEDW PHVWUHMDW DPE UHJOD “ PP P
$FDEDW OOLV “ PP P

$FDEDW PROW OOLV “ PP P

*UXL[ GH OD FDSD GH FRPSUHVVLy PP PP

/HV WROHUJjQFLHV G H[HFXFLYy KDQ GH FRPSOLU O HVSHFLILFDW HQ HO SXQW

&2', (67588&785%/
&21',&,216 '(/ 352&e6 ' (;(&8&,D

)250,*21$0(17

6L OD VXSHUItFLH VREUH QD RQXBUVKIODVRHHIRW R HODGD V KD G HOLPLQDU
SUQYLDPHQW OD SDUW DIHFWDGD

/D WHPSHUDWXUD GHOV HOHPOH ORMMW Ry KIDBRIFPHU VXSHULRU DOV f&

GHVSODODPHQWY GH O DUPDGXUD
/D YHORFLWDW GH IRUPLJRQDPHQW KD GH VHU VXILFLHQW SHU DVVHJX
DJDIDW L DVVHQWL HO IRUPLJy

(O IRUPLJRQDPHQW V KD GH VXVSHQGUH HQ FDV GH SOXMD R GH YHQW
FRQWLQXDFLy GHOV WUHEDOOSURSROD KU BB WXHW H\URYDGD SHU OD
(Q FDS FDV V KD G DWXUDU HO IRUPLJRQDPHQW VL QR V KD DUULEDW O
(OV MXQWV GH IRUPLJRQDPHQW KDQ GH VHU DSURYDWY SHU OD ') DEDC
(Q WRUQDU D LQLFLDU HO IRUPLJRQDPHQW GHO MXQW V KD GH UHWLUE
GHL[DQW HOV JUDQXODWV DO GHVFREHUW L HO MXQW QHW 3HU D IHU
FRUURVLXV

$EDQV GH IRUPLJRQDU HO MXQW V KD G KXPLWHMDU HYLWDQW TXH HV
(V SRGHQ XWLOLW]DU SURGXFWHV HVSHFtILFV FRP OHV UHVLQHV HSR]
VHPSUH TXH HV MXVWLILTXL L HV VXSHUYLVL SHU OD ')

8Q FRS UHEOHUW O HOHPHQW QR V KD GH FRUUHJLU HO VHX DSORPDW
‘XUDQW O DGRUPLPHOQWULRIBH B HQGXULPHQW GHO IRUPLJy FDO DVVHJ)
PDQWHQLPHQW GH OD KXPLWDW GH O HOHPHQW GH IRUPLJy PLWMDQoD
GHU O @ @HD GREIROPHQW V KD QJIEHVY L WD B WRERKA UIKH SXJIXLQ SURYRF
ILVVXUDFLYy GH O HOHPHQW

)250,*D (6758&785%/

/D FRPSDFWDFLY V KD GH UHDOLW]DU SHU YLEUDWJH (O JUXL[ Pj[LP GF
YLEUDGRU XWLOLW]DW 6 KD GH YLEUDU ILQV TXH V DFRQVHJIXHL[L XQC
HV SURGXHL[LQ GLVJUHJDFLRQV

(O YLEUDWJH KD GH IHU WH]RQWH Y QQVBIQW D ®HQVLWDW G DUPDGXUHV D
FDQWRQDGHV L DOV SDUDPHQWYV

62675(6 ' (/(0(176 5(6,67(176 ,1'8675,$/,7=$76

(O IRUPLJYy V KD GH SRVDU ™H & REHW@PFDEDQGRXPLPHQW L D XQD WHPSHUDWXUD/HV SHFHV HQWUH ELVXKPV@RGHWHQLU OD KXPLWDW QHFHVVjULD SHU W

1 f&

/D WHPSHUDWXUD SHU D IRUPHQWQDBIU KO LG HRWDQ IRUPLIJRQDPHQW V KD GH
K VHJ*HQWY OD WHPSHUDW XRJROPERW GHO URUPWURQ DW

VXVSHQGUH TXDQ HV SUHYHJL TXH GXUDQW OHV

DEVRUEHL[LQ O DLJXD GHO IRUPLJy
/IHV VXSHUItFLHVY GH SHFHV GH IRUPLJy SUHIDEULFDGHVY KDQ G HVWDU

f& )J)RUD G DTXHVWV OtPLWV HO IRUPLJRQDPHQW UHTXHUHL[ SUHFDXFLRQV H[SOEBMGE \HR S DX W R USMABWRKD (PHTXHIDU JHQHURVDPHQW



/ HYWHVD GHO IRUPLJy KD G LQLFLDU VH DOV H[WUHPV L DYDQoDU DPE WRWD OSD 0%ULDO®K \O HVOMPE®@W | HOV DVVDLIJV RSRUWXQV TXH V KDQ GH UHD
(O IRUPLJRQDPHQW GHOV QBHYARPIS GHVEDYyF®ISOV VRVWUHV V KD GH UHDOLW]DOD IRUPD GH UHDOLW]DU ORV L OD PDQHUD G LQWHUSUHWDU HOV UHV)
VLPXOWjQLDPHQW 4XDQ D MXGLFL GH OD 'LUHFFAK DX G WEDWHWY D) BIRMEOHY VREUH OD V!
6 KD GH IHU GHV G XQD DOo0jULBOA Q HQMRW BH®PVLQHYLY VHQVH TXH HV SURGXXQFLRQDOLWDW R GXUDELOLWDW GH O HVWUXFWXUD

GLVJUHJDFLRQV 6 KD G HYLWY G HODHOWHDBRBDBXILWMM FGH OHV PDOOHV L G DOWUBY1752/ '( / 2%5% $&$%S$'$S &5,7(5,6 '( 35(6$ '( 02675(6

HOHPHQWY GHO VRVWUH (OV FRQWUROV V KDQ GH UHPDEMRQV GHIRMY) OHWQ FRIQWLQIXW GHO F
(Q HO IRUPLJRQDW GH OO RMH ¥ RPGSDHFRVDIW M O/ IRDPLJYy GH MXQWV DPE XQ DUWLFOH GHO &2' (6758&785$/
YLEUDGRU TXH SXJXL SHQHWUDU HQ O DPSOH G DTXHVWV H[FHSWH V XWLOLW]D2LRBPLIY/ 2%5$ $&$%S$'S ,17(535(7$&,D '( 5(68/7$76 , $&78$&,216 (1 &$6
DXWRFRPSDFWDQW ©,1&203/,0(17
6L V DSUHFLHQ GHILFLGQFLHV LPSRUWDQWY HQ O HOHPHQW FRQVWUXw
81,7$7 , &5,7(5, ' $0,'$0(17 G LQIRUPDFLY FRPSOHPHQWDULD WHVWLPRQLY XOWUDVRQV HVFOHU?z
HQGXULW SHU WDO GH WHQLU FRQHL[HPNQWNG B FLIDVDRVREOILICLRRQ R 6B\
)250,*21$0(17 FDUDFWHUtVWLARHPHIHV IRUPLJRQDW

P GH YROXP DPLGDW VHJRQV OHV HVSHFLILFDFLRQV GH OD '7 DPE DTXHOOHV PRGLILFDFLRQV L
VLQJXODULWDWY DFFHSWDGHV SUqYLDPHQW L H[SUHVVDPHQW SHU OD ')
$50$'85% 3(5 $ 62675(6 $0% (/(0(176 5(6,67(176 ,1'8675,$/,7=$76 (1 %$55(
1250$7,9% '( &203/,0(17 2%/,*$725,
‘(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5$ (;(&87%$'(6

5HDO '"HFUHWR GH GHHOMDXHL RHSRIWU XHED HO &yGLJR (VWUXFWXUDO
0OXQWDWJH L FRO ORFDFLYyRGROGDUFDGEDDUHY FRUUXJDGHY PDOOD
&21',&,216 '( &21752/ "' (;(&8&,D , '(/ 2%5% $&$%$'$ HOHFWURVROGDGD R FRQMXQW G5 b DU UHY IR BPFQPKE DUPDGXUD SDV)
G HOHPHQWY HVWUXFWXUDOV GH IRUPLJy D O H[FDYDFLY D O HQFRIUI
&21752/ ' (;(&8&,D 23(5%$&,216 '( &21752/ IRUPLJY H[LVWHQWY R VROGDGHV D SHUILOV G DFHU
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ*HQWYV 6 KDQ FRQVLGHUDW OHVY DUPDGXUHV SHU DOV HOHPHQWYV VHJ-HQWYV
$SURYDFLY GHO SODDGHSBHPHORMDW SHO FRQWUDFWLVWD (OHPHQWY HVWUXFWXUDOV GH IRUPLJy DUPDW
,QVSHFFLY YLVXDO GH WRWHV OHV H[FDYDFLRQV DEDQV GH OD FRO ORFDFLY G/HHOHNXB UP BEXWUMHKQLMEDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQW\
REVHUYDFLY GH O HVWDRW WGHGQHWBMIXD HQ WRW HO UHFLQWH B3UHSDUDFLY GH OD ]JRQD GH WUHEDOO

3UHVD GH FRRUGHQDGHV L FRWHV GH WRWHYV OHV XQLWDWYV G REUD DEDQV GHDDIRQWPWIR GIRHOHIJDW GH O DUPDGXUD
2EVHUYDFLY GH OD VXSHUItFLH VREUH OD TXH V KD G HYWHQGUH HO IRUPLJy L 1IGHWENY FERQGHNLRORDGXUHV
G HQFRIUDW OHVXUD GH OHV GLPHQVLRQV GH WRWHV OHV XQLWDWYV HVWUXFWAHWGWD EGHODRRYVEKHHOHBYFRIUDW

HQFRIUDWY DEDQV GH IRUPLJRQDU &RO ORFDFLY GHOV VHSDUDGRUV
9HULILFDFLY GH OD FRUUHFWH GLVSRVLFLY GH O DUPDW L GH OHV PHVXUHV FROYWUXWWH YHFVR®OHORWDBOLY GH O DUPDGXUD
G HYLWDU PRYLPHQWY GH OD IHUUDOOD GXUDQW HO IRUPLJRQDW 6XEMHFFLY GHOWXH HPHRHMVO DUPDGXUD

,QVSHFFLY GHO SURFpV GH IRUPLJRQDW DPE FRQWURO HQWUH G DOWUHV DVSBRWMMFEBLY GIH O DUPDGXUD D O HQFRIUDW
WHPSHUDWXUD L FRQGLFLRQV DPELHQWDOV

&RQWURO GHO GHVHQFRIUDW L GHO SURFpV L FRQGLFLRQV GH FXUDW &21',&,216 *(1(5%$/6

3UHVD GH FRRUGHQDGHV L FRWIBVLQHON SHBWHY SXHIDEULFDWY GHVSUpV GHO3HU D O HODERUDFLY PDQLSXODFLY L PXQWDWJH GH OHV DUPDGXUHV
IRUPLJRQDW GHO &2', (6758&785%/ L O 81(

&21752/ ' (;(&8&,D &5,7(5,6 '( 35(6% '( 02675(6 (OV GLJPHWUHV OD IRUPD OHV GLPHQVLRQV L OD GLVSRVLFLY GH OHV
(OV FRQWUROV V KDQ GH UHPDAMRQY GHIRDMY) OHW Q@ FRQWLQJIJXW GHO FDStWROV HVSHFLILTXHQ D OD '7 (O QRPEUH GH EDUUHV QR KD GH VHU PDL LQI
DUWLFOH GHO &2', (6758&785%/ /HV EDUUHV QR KDQ GH WHQLU GHIHFWHV VXSHUILFLDOV QL HVTXHUGH
&21752/ ' (;(&8&,D ,17(535(7$&,D '( 5(68/7$76 , $&78%$&,216 (1 &$6 /HV DUPDGXUHV KDQ GH VHU QHWHE @R KOKQHGH QWHQIIQWXUD JUHL[ Q
©,1&203/,0(17 VXEVW]jQFLHV TXH SXJXLQ SHUMXGLFDU D O DFHU DO IRUPLJy R D O DC
1R HV SRGUj LQLFLDU HO IRUPLJRQDW G XQ HOHPHQW VHQVH OD FRUUHVSRQHQW ®ISWSRRADLFALyy G3H{ GIHY) DUPDGXUHV KD GH SHUPHWUH XQ IRUPLJRQDPH
821752/ (| 2%5% $&$%$'$ 23(5$&,216 '( &21752/ GH PDQHUD TXH WRWHW®IHY EMRREHUWHY GH IRUPLJY

(OV SXQWVY GH FRQWURO PpV GHVWDFDEOHYV VyQ HOV VHJ+HQWV (Q EDUUHV VLWXDGHYV SHU FDSH\HOIMHV HKID GEFIN UPHWMWH HO SDV G XQ
,QVSHFFLY YLVXDO GH OD X QQWIDR\O | GRIDOH WFIRSEG WRLERIXW YV G DFDEDW LQWHUQ

VHJRQV HO FDStWRO GH O DQQH[ GHO &2', (6758&785%/ /D VHFFLY HTXLYDOHQW GH OHV EDUUHV GH O DUPDGXUD QR KD GH VHL
$VVDLJV G LQIRUPDFLY FRPSOHPHQWjULD QRPLQDO

'H OHV HVWUXFWXUHV SURMHFWDGHV L FRQVWUXwWGHYV HQ OHV TXH HOV PDWH UIOCD/ON PLS DOHP[BIF N @ \VWKIDQWQ H ED UWIHW KDQVEH VI\DLYD®W LRUFHY G XQD EDL
DVVROLW OD TXDOLWDW SUHYLVWD FRPSURYDGD PLWMDQoDQW HOV FRQWUROVHIWYH®WS W HXQW HV RN FHBHRGDMWMHQL Q OHVLRQV HQ HO IRUPLJy SURSHU
VRWPHWUH V D DVVDLJV G LQIRUPDFLY L HQ SDUHW LIFXP®RVE\SBRYMOVGH FJUUHJDR KL KD G KDYHU PpV HPSDODRB FHR@W W IE® @WVOD '7 R DXWRULW]L OD ')

VHIJ*HQWYV VXSzVLWV (OV HPSDOPDPHQWY KDQ GH TXHGDU DOOXQ\DWV GH OHV JRQHV RQ O C
4XDQ DL[t KR GLVSRVL OHV ,QVWUXFFLRQV UHJODPHQWY HVSHFtILFV G XQ WLS8KXVRD HFYWWKIFDVXUD R HO SOHF
GH SUHVFULSFLRQV WQFQLTXHV SDUWLFXODUV (OV HPSDOPDPHQWY HV SRGHQ UHDOLW]DU SHU VRODSD R SHU VROGDC

4XDQ GHJIJXW D FDUjFWHU S DXUWIXRMX0 BDRQXH @ XIVWRPSURYDU TXH OD PDWHL[D 3HU D UHDOLW]DU XQ DOWUH WIUSXNX GUHLR$ BQARBRNQW G\DVVDLIV TXH G
UHXQHL[ FHUWHYVY FRQGLFLRQV HVSHFtILTXHV (Q DTXHVW FDV HO SOHF GH SUHVERHLIRLRQWHALHFQLEXHRQWDXRHDUBBQLVWqQ@F QR D @B WXRRWRWD GH OD



PHQRU GH OHV GXHV EDUUHV TXH V XQHL[HQ L TXH HO PRYLPHQW UHODWLX HQWHMHOH W/QHY RSVIOPAPHQWY HQ OHV DUPDGXUHV

VXSHULRU D PP (O GLIPHWUH HTXLYDOHQW GHO JUXS GH OHV EDUUHV QR KD GH VHU Gt
/ DUPDW GH OD IHUUDOOD VY E®DRMW WDHDLODW]DP P LMOMHUUR R SHU DSOLFDFLY GHGLiPHWUH HTXLYDOHQW HV HO GH OD VHFFLY FLUFXODU HTXLYDOHQW I
VROGDGXUD QR UHVLVWHQW QM)VGEM SRVILFALW GBOGHSKRPSOLU O HVSHFLILFDW HEDUUHV TXH IRUPHQ HO JUXS

O DSDUWDW GHO &2', (6758&785%/ 1RV KDQ GH VRODSDU EDUUHV GH " ! PP VHQVH MXVWLILFDU VDWLVI
/D VROGDGXUD QR UHVLVWHQW KD GH FRPSOLU O HVSHFLILFDW HQ O DUWLFOHRPSRUWD® HQW
(6758&785%/ VHIXLQW HOV SURFHGLPHQWY HVWDEOHUWY HQ OD 81( (OV HPSDOPDPHQWYV SHU VRODSD GH EDUUHV DJUXSDGHV KDQ GH FRPS

/D UHDOLW]DFLYy GHOV HPSDOPDPHQWY SHO TXH ID DO SURFHGLPHQW OD GLVS®%|RbYy5®&JI¥58D SHoD OD
OODUJjULD GHOV VRODSDPH®IWNUHQ W\ R\PIST1.Q POHPGIYWY HQ EDUUHV SURSHUHV(WKBURKLEHL[ O HPSDOPDPHQW SHU VRODSD HQ JUXSV GH TXDWUH EDU

GH VHJIJXLU OHV SUHVFULSFLRQV GHO &2', (6758&785%/ D O DUWLFOH (Q OD ]RQD GH VRODSDPHQMVDKP IBGXGHYSWRYDQVYHUVDOV DPE VHFFLYy
$ OHV VRODSHV QR V KDQ GH GLVSRVDU JDQ[RV QL SRWHV VXSHULRU D OD VHFFLYy GH OD EDUUD VRODSDGD PpV JUDQ

/ HPSDOPDPHQW SHU VROGDGXUD V KD GH IHU VHIJXLQW OHV SUHVFULSFLRQV GHVQVPQFNDFOGILXUH YBUHWLFDO L KRULW]RQWDO HQWUH EDUUHV DwOO|
&2', (6758&785%/ DPE HOV SURFHGLPHQWY GHVFULWY HQ OD 81( JUDQXODW Pj[LP ! PP

1R HV SRGHQ GLVSRVDU HPSDOPDPHQWY SHU VROGDGXUD D OHV JRQHV GH IRUWDN WpQPMDWKQWUGFHHHOV FHQWUHYV GHOV HPSDOPDPHQWY GH EDUUHV FR(
O DUPDGXUD GH O DUPDGXUD ! ORQJLWXG EjVLFD G DQFRUDWJH /E

4XHGD SURKLELGD OD VROGDGXUWD GLWMJPOBXWHUBRMD UHFREULPHQWY HSR[tGLFV'LVWjQFLD HQWUH OHV EDUUHV G XQ HPSDOPDPHQW SHU VRODSD '

(OV HPSDOPDPHQWYV PLWMDQoDQW GLVSRVLWLXV PHFjQLFV G XQLy V KDQ GH UHDW®i@HDL NQWRIHVEOWWHY WUDFFLRQDGHY HPSDOPDGHYV SHU VRODSD

HVSHFLILFDFLRQV GH OD '7 L OHV LQGLFDFLRQV GHO IDEULFDQW HQ TXDOVHYR® FDV VJKD GXOPRP LB

O HVSHFLILFDW HQ O DUWLFOH GHO &2', (6758&785%/ /ODUJjULD VRODSD D [ /E QHWD

/HV DUPDGXUHV KDQ G HVYWDU VXEMHFWDGHY HQWUH HOOHV L D O HQFRIUDW GR®DDQK¥BBITKHHQW LQGLFDW HQ OD WDXOD /E QHWD YDORU GH ¢

PDQWLQJXLQ OD VHYD SRVLFLY GXUDQW O DERFDGD L OD FRPSDFWDFLY GHO IRWBHE8%785%/

(OV HVWUHSV GH SLODUV R EHBFXDWHKDI) GGHY DU VNHNEMSULQFLSDOV PLWMDQoDQW XQ

OOLJDW VLPSOH R DOWUH SURFHGLPHQW LGRQL (Q FDS FDV HV SRW IHU DPE SXQ&X 'G& 2RO GD3IbRE&B6 ' (;(&8&,D

TXDQ OHV DUPDGXUHV HVWLJXLQ D O HQFRIUDW

/HV DUPDGXUHV G HVSHUD KDQ G HVWDU VXEMHFWDGHY D O HQJUDHOODW GHO&2IR@EDPHQWYV(5%$/6

4XDQ pV QHFHVVDUL UHFREULPHQWY VXSHULRUV D PP V KD GH FRO ORFDU XQD GBI OBW GH OHV DUPDGXUHV V KDEEHQMU PLWNPRHDDQWXUD DP

UHSDUWLPHQW HQ PLJ G DTXHWGW WXDEFHY UBIJR@WDY HVSHFLILFD D O DUWLFOBREOHJDGRUHYV PHFjQLTXHV L D YHORFLWDW FRQVWDQW DPE O DMXW
GHO &2', (6758&785%$/ H[FHSWH HQ HO FDV G HOHPHQWYV TXH KDJLQ GH T¥HGDRUDQWHL[L XQD FXUYDWXUD FRQVWDQW HQ WRWD OD ]JRQD

VRWHUUDWYV 1RV KDQ G DGUHoDU FRO]JHV H[FHSWH VL HV SRW YHULILFDU TXH QR H'
/D ') KD G DSURYDU OD FRO ORFDFLY GH OHV DUPDGXUHY DEDQV GH FRPHQoDU 6(H&DQ GH FRO ORFDU VHSDUDGRUV SHU D JDUDQWLU HO UHFREULPHQW
IRUPLIJRQDPHQW ILVVXUHV QL ILOWUDFLRQV DOH®V VHSDUD GRVBRMLBIH FRPSOLU O HVS

3HU D TXDOVHYRO FODVVH G DUPDGXUHV SDVVLYHV LQFORVRV HOV HVWUHSV OHDWBXBBEULPHQ@GWM@R2KD(6H58&785%/

VHU LQIHULRU HQ FDS SXQW DOV YDORUV GHWHUPLQDWY HQ OD WDXOD GH O S D VWP D GRHUY &DQ G HVYWDU H[SUHVVDPHQW GLVVHQ\DWYV SHU D DT
(6758&785%/ HQ IXQFLy GH OD FODVVH G H[SRVLFLY DPELHQWDO D TXH HV VRW PHMWWS HQ IIIRRDPL. HQ O DUWLFOH GHO &2', (6758&785%/ (V SURKLEHL
DUPDW VHJRQV O DUWLFOH GHO &2', (6758&785%/ PDWHULDO UHVLGXDO GH FRQVWHWFFL$LPKOYQ IRMWAXHGDU YLVWRV QR
(OV VLVWHPHYV DX[LOLDUV SHU D O DUPDW GH OD SHoD IRUPDWYV SHU EDUUHV RVHW FHHWRVOHRWDUD TXH QR

IRUPHQ SDUW GH O DUPDGXUDV KBI®REUERPGWNVUPH@LPY D HIHFWHV GH JDUDQWIQUFDV GH UHDOLW]DU VROGDGXUHV V KDQ GH VHIJXLU OHV GLVSRVLFLE

OD GXUDELOLWDW GH OD SHoD KDQ G H[HFXWDU RSHUDULYV TXDOLILFDWV G DFRUG DPE OD QRUPDWLYI
'LVWjQFLD OOLXUH DUPDGXUD SDUDPHQW ! ' Pj[LP ! JUDQXODW Pj[LP
RQ ' GLjPHWUH DUPDGXUD SULQFLSDO R GL{PHWUH HTXLYDOHQW 81,7$7 , &5,7(5, ' $0,'$0(17

'LVWjQFLD OOLXUH EDUUD GREOHJDGD SDUDPHQW ! '
/D UHDOLW]DFLYy GHOV DQFRUDWJHV GH OHV EDUUHV DO IRUPLJy SHO TXH ID D%3B33RURKD558BRY'(6ELY GLQV
OD SHoD L OODUJjULD GH OHV EDUUHV KD GH VHJXLU OHV SUHVFULSFLRQV GHON&2GH(&H\W &DE&BbBX®DW VHIRQV GH\WOBVBHELDFRUFKA RE¥ HOV FULWHULV V

O DUWLFOH (O SHV XQLWDUL SHU DO VHX FJOFXO KD GH VHU HO WHzULF
7ROHUjQFLHV G H[HFXFLy 3HU D SRGHU XWLOLW]DU XQ O GWHZH LYD R ®LDHFFHGWIGFH Yy H[SUHVVD
/ODUJjULD VRODSD PP PP (O SHV V REWLQGUj DP L @/RQWD @ 5 0 ®BWIFDLDUHY EDUUD FDYDOFDPHQV
/ODUJjULD G DQFRUDWJH L VRODSD / PP PtQLP PP / PP / HYFUHL[ G DPLGDPHQW FORIM H M 3/@HQY H VSAUHIXQ & R USIR XQWWIDON G RE U
3RVLFLy FRP D LQFUHPHQW GHO UHQGLPHQW NJ GH EDUUD G DFHU SHU NJ C
(Q VHULHV G$DEDWUBINOHY *“ PP GH O HOHPHQW FRPSRVW
(Q HYWUHSV L FQUFROV “E PP
RQ E HV HO FRVW DD PAHFRUYGEH O HOHPHQW 1250$7,9% '( &203/,0(17 2%/,*$725,
/HV WROHUjQFLHY HQ HO UHFREULPHQW L OD SRVLFLYy GH OHV DUPDGXUHV KDQ GH FRPSOLU O HVSHFLILFDW
D O 81( 1250$7,9% *(1(5%/

‘REXPHQWR %iVLFR GH 6HJXULG DG HVWWWKFWXHO & 7% ®SUREDGR SRU H
%$55(6 &2558*$'(6 "HEFUHWR

(V SRGHQ FRO ORFDU HQ FRQWDFWH WUHVY EDUUHV FRP D Pj[LP GH O DUPDGXUBBDWLQFULEW® L TXDWGH GHHOMDXQHL. RHSRSWUWXHED HO &yGLJR (VWUXFWX
HQ HO FDV GH SHFHV FRPSULPLGHY SRRUFLYRQDWBMMWFDO RQ QR VLIXL QHFHVVDUL



&21',&,216 '( &21752/ ' (;(&8&.D , '(/ 2%5% $&$%$'$
23(5$&,216 '( &21752/
(OV SXQWVY GH FRQWURO PpV GHVWDFDEOHYV VyQ HOV VHJ+HQWV
5HFHSFLy L DSURYDFLY GH®HMDRUBOMN GHYSDUW GHO FRQWUDFWLVWD

Pj[LPD FjUUHJD
(OV HPSDOPDPHQWY HV SRGHQ UHDOLW]DU SHU VRODSD R SHU VROGDG
3HU D UHDOLW]DU XQ DOWUH W IUSKN\X BUHLRI$ BOARBRNQW G\DVVDLIV TXH G
TXH JDUDQWHL[HQ GH IRQWDXHUBBQLYVW qQF QR D @B WXSW RUWD GH OD

,QVSHFFLYy DEDQV GHO IRUPLJRQDW GH WRWHYV OHV XQLWDWYV G REUD HVWUXFRWKQURWD G H DHR BXHWEBBUWYHY TXH V XQHL[HQ L TXH HO PRYLPHQW UHOI

GHOV VHJ*HQWV SXQWYV

VXSHULRU D PP

7LSXV GLjPHWUH ORQJLWXG L GLVSRVLFLYy GH OHV EDUUHV L PDOOHV FRO ORFDGMYW GH OD IHUUDOOD YV @E®DRMW WHOLODW]DB P LMOMHUUR R SHU DSOLF

SHFWLWXG
/OLJDPV HQWUH OHV EDUUHV
5LJLGHVD GHO FRQMXQW
1HWHGDW GHOV HOHPHQWYV
&5,7(5,6 '( 35(6% '( 02675(6

VROGDGXUD QR UHVLVWHQW /D GLVSRVLFLY GHOV SXQWV GH OOLJDW |
O DSDUWDW GHO &2', (6758&785%/

/D VROGDGXUD QR UHVLVWHQW KD GH FRPSOLU O HVSHFLILFDW HQ O L
(6758&785%/ VHJIXLQW HOV SURFHGLPHQWV HVWDEOHUWY HQ OD 81(

/D UHDOLW]DFLYy GHOV HPSDOPDPHQWY SHO TXH ID DO SURFHGLPHQW

%jVLFDPHQW HO FRQWURO GH O H[HFXFLy HVW] FRQILDW D OD LQVSHFFLY YLVXDODGH OHY SHOVRQRIYDBOW HRIWN UHQ B \$ RI\PLSTLQ POHPGIY WV HQ EDUUHV SU
O H[HUFHL[HQ DPE OD TXDO RRWDNHGRMHX. BFRHYWYV WqFQLFV L H[SHULGQFLD VR® VHJIXLU OHV SUHVFULSFLRQV GHO &2', (6758&785%/ D O DUWLFOH

IRQDPHQWDOV SHU DFRQVHJXLU HO QLYHOO GH TXDOLWDW SUHYLVW
,17(535(7$&,D '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17

$ OHV VRODSHV QR V KDQ GH GLVSRVDU JDQ[RV QL SRWHYV
/| HPSDOPDPHQW SHU VROGDGXUD V KD GH IHU VHIJXLQW OHV SUHVFULS

'"HVDXWRULW]DFLY GHO IRUPLJRQDW ILQV TXH QR HV SUHQJXLQ OHV PHVXUHV &2 FRBUIBRFIB5$/ DPE HOV SURFHGLPHQWYV GHVFULWYV HQ OD 81(

DGHTXDGHV

$50%$'85% 3(5 $ 62675(6 $0% (/(0(176 5(6,67(176 ,1'8675,%/,7=$76 (1 0$//%
‘(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6

OXQWDWJH L FRO ORFDFLYRGERDOGDUFDGEDDUHY FRUUXJDGHY PDOOD

HOHFWURVROGDGD R FRQMXQW G5 b DWW UHY IR RPPFQYPIKE DUPDGXUD SDVVLYD

1R HV SRGHQ GLVSRVDU HPSDOPDPHQWY SHU VROGDGXUD D OHV JRQHYV
O DUPDGXUD

4XHGD SURKLELGD OD VROGDGXUWD GLWMJPOBXWRHUBRBD UHFREULPHQWYV HS
(OV HPSDOPDPHQWY PLWMDQoDQW GLVSRVLWLXV PHFjQLFV G XQLy V K
HVSHFLILFDFLRQV GH OD '7 L OHV LQGLFDFLRQV GHO IDEULFDQW HQ T
O HVSHFLILFDW HQ O DUWLFOH GHO &2', (6758&785%/

/HV DUPDGXUHY KDQ G HVWDU VXEMHFWDGHY HQWUH HOOHV L D O HQF
PDQWLQJXLQ OD VHYD SRVLFLY GXUDQW O DERFDGD L OD FRPSDFWDFL)
(OV HVWUHSV GH SLODUV R EHEFXDWRKDD) GHY HDW VNMEMSULQFLSDOV PLW!

G HOHPHQWY HVWUXFWXUDOV GH IRUPLJy D O H[FDYDFLY D O HQFRIUDW R DQPROUWDBWWWDPS®HPR @WWGBH SURFHGLPHQW LGRQL (Q FDS FDV HV SRW IF

IRUPLJy H[LVWHQWY R VROGDGHV D SHUILOV G DFHU

6 KDQ FRQVLGHUDW OHY DUPDGXUHV SHU DOV HOHPHQWYV VHJ+HQWYV
(OHPHQWY HVWUXFWXUDOV GH IRUPLJy DUPDW

/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
3UHSDUDFLY GH OD |RQD GH WUHEDOO

7DOODW L GREOHJDW GH O DUPDGXUD

1IHWHMD GH OHV DUPDGXUHV

1HWHMD GHO IRQV GH O HQFRIUDW

&RO ORFDFLYy GHOV VHSDUDGRUV

OXQWDWJH L FRO ORFDFLY GH O DUPDGXUD

6XEMHFFLyY GHOW 0 HPHRHMVO DUPDGXUD

6XEMHFFLy GH O DUPDGXUD D O HQFRIUDW

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

3HU D O HODERUDFLY PDQLSXODFLYy L PXQWDWJH GH OHV DUPDGXUHV V KD GH

GHO &2', (6758&785%/ L O 81(

(OV GLjPHWUHV OD IRUPD OHV GLPHQVLRQV L OD GLVSRVLFLY GH OHV DUPDGXUWW|RPQDGOIOLKXW D BYWAXEBXUD SDUDPHQW ! ' Pj[LP !

TXDQ OHV DUPDGXUHV HVWLJXLQ D O HQFRIUDW

/HV DUPDGXUHV G HVSHUD KDQ G HVWDU VXEMHFWDGHY D O HQJUDHOO

4XDQ pV QHFHVVDUL UHFREULPHQWYV VXSHULRUV D PP V KD GH FRO «

UHSDUWLPHQW HQ PLJ G DTXH\GM WIXREFHY GBJIR@DV HVSHFLILFD D O
GHO &2', (6758&785%$/ H[FHSWH HQ HO FDV G HOHPHQWYV TXH KDJ

VRWHUUDWYV

/D ') KD G DSURYDU OD FRO ORFDFLYy GH OHV DUPDGXUHV DEDQV GH FR

IRUPLJRQDPHQW

3HU D TXDOVHYRO FODVVH G DUPDGXUHYV SDVVLYHV LQFORVRV HOV HYV

VHU LQIHULRU HQ FDS SXQW DOV YDORUV GHWHUPLQDWV HQ OD WD XC

(6758&785%/ HQ IXQFLy GH OD FODVVH G H[SRVLFLYy DPELHQWDO D TXH

DUPDW VHJRQV O DUWLFOH GHO &2', (6758&7858%/

(OV VLVWHPHY DX[LOLDUV SHU D O DUPDW GH OD SHoD IRUPDWV SHU E

NRHIPH.Q SHWW. G 6 LG [OALRME/X U DV KBIE REH ERPS®NUPH@LPY D HIHFWHYV GH

OD GXUDELOLWDW GH OD SHoD

JUDQXODW P

V HVSHFLILTXHQ D OD '7 (O QRPEUH GH EDUUHV QR KD GH VHU PDL LQIHULRU DRQHVSHFRHWWDHWIDUPDGXUD SULQFLSDO R GLjPHWUH HTXLYDOHQW

/HV EDUUHV QR KDQ GH WHQLU GHIHFWHYV VXSHUILFLDOV QL HVTXHUGHYV

'LVWjQFLD OOLXUH EDUUD GREOHJDGD SDUDPHQW ! !

/HV DUPDGXUHV KDQ GH VHU QHWHG @R X®KHGH WHQUQWXUD JUHL[ QL G DOWMWHWYHDOLW]DFLY GHOV DQFRUDWJHV GH OHV EDUUHYV DO IRUPLJy SHO °
VXEVWjQFLHV TXH SXJXLQ SHUMXGLFDU D O DFHU DO IRUPLJy R D O DGKHUgQFQD BERWUJH GODVJjULD GH OHV EDUUHV KD GH VHJXLU OHV SUHVFULSFLI
/D GLVSRVLFLY GH OHV DUPDGXUHV KD GH SHUPHWUH XQ IRUPLJRQDPHQW FRUUHPWWIGHO®D SHoD

GH PDQHUD TXH WRWHW®IHY ERDRREHUWHY GH IRUPLJyY

7ROHUjJQFLHV G H[HFXFLYy

(Q EDUUHV VLWXDGHYV SHU FDSHW OIOHV HKIDGHEFIKW UPHWMWWH HO SDV G XQ YLEUDGR@DUJjULD VRODSD PP PP

LQWHUQ

/ODUJjULD G DQFRUDWJH L VRODSD / PP PtQLP PP /

/D VHFFLY HTXLYDOHQW GH OHV EDUUHV GH O DUPDGXUD QR KD GH VHU LQIHULRBMVL®LY GH OD VHFFLy

QRPLQDO

(Q VHULHV G$DEDWUBINOHV PP

(OV HPSDOPDPHQWV HQWUH EDWUHW KDQVE®H \VIDLYD®W LRIUFHY G XQD EDUUD D OD(Q HVWUHSV L FQUFROV “ E PP
VHJ*HQW VHQVH TXH HV SURGXHL[LQ OHVLRQV HQ HO IRUPLJy SURSHU D OD ]RQRD & HF/S B O FIIRAH\DDIVD PHHFFEUYGEH O HOHPHQW

1R KL KD G KDYHU PpV HPSDODRIBD FHR@W W IE® ®WVOD '7 R DXWRULW]L OD ")

/HV WROHUJjQFLHY HQ HO UHFREULPHQW L OD SRVLFLY GH OHV DUPDGX!

(OV HPSDOPDPHQWY KDQ GH TXHGDU DOOXQ\DWV GH OHV JRQHV RQ O DUPDGXUD @WBHEDOOD D OD



0$//$ (/(&75262/'$'$ O H[HUFHL[HQ DPE OD TXDO BRWDVHGRGHLBRRMHEWY WqFQLFV L H[SHULC
(O HPSDOPDPHQW SHU VRODSD GH PDOOHY HOHFWURVROGDGHV KD GH FRPSOL UR® BIRISGWIDIQFDIH B ®FRQVHIXLU HO QLYHOO GH TXDOLWDW SUHYLVW

O DUWLFOH GHO &2', (6758&785%/ ,17(535(7$&,D '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,18&203/,0(17

/ODUJjULD GH OD VRODSD HQ PDOOHY DFREODGHV D [ /E QHWD "HVDXWRULW]DFLYy GHO IRUPLJRQDW ILQV TXH QR HV SUHQJXLQ OHV PH
RQ D HV HO FRHILFLHQW GH OD WDXOD GHO &2', (6758&785%/ /E QHWD YID®HRTUXBEH YV

O DSDUWDW GHO &2', (6758&785%/

+D GH FRPSOLU FRP D PtQLP ! Co FP %,*8(7(6 '( )250,*D 35(7(6%7 3(5 $ 62675(

/ODUJjULD GH OD VRODSD HQ PDOOHYV VXSHUSRVDGHV

6HSDUDFLy HQWUH HOHPHQWYV VRODSDWV ORQJLWXGLQDO L WUDQVYHUVDO ‘(),1,8&,D , &21',&,216 '( /(6 3$57,"(6 ' 2%5% (:(&87$'(6

6HSDUDFLY HQWUH HOHPHQWV VRODSDWV ORQJLWXGLQDO L WUDQVYHUVDO

&21',&,216 '(/ 352&e6 ' (;(&8&,D 6XEPLQLVWUDPHQW L FRO ORMHIVEMWGEGIQW HAHRHYW R VHPLELIJXHWD L (

UHYROWRQV SHU D OD IRUPDFLY GH VRVWUHV XQLGLUHFFLRQDOV

&21',&,216 *(1(5$/6
6 KDQ FRQVLGHUDW HOV HOHPHQWY VHJ+HQWV
(O GREOHJDW GH OHV DUPDGXUHV V KDEGHQWU PLWMPSHDDWXUD DP %LIXHWHY GH IRUPLJy SUHERPSULPLW

GREOHJDGRUHV PHFjQLTXHV L D YHORFLWDW FRQVWDQW DPE O DMXW GH PDQ ¢\pi £ JxHWHY GH IRUPLJy DUPDW R SUHWHVDW DPE R VHOVH VROD F

?I\R/ \J/DKUDDQQ\gHDLG[b:c?DDUFFXRUOY]mXHU[gHFsRV\(/gn-\(V\\;E%V\\/I SF?WW\?:VUDLS_IESSQ&H QR Hv Ipupqg/ MIHFXFLY GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ-HQWY
&RQIHFFLy GHOV $X@W®DWXBHGHO VRVWUH

TLVVXUMV OL 1LOWUDFLRQV DBHEY MU U GRY S RAL By FRPSOLUY 0 HYSHFLILFD JURSDUDELY GHO SHUIPHWUH OHWWARDEDPHIQUHTH QHWHMD L DQLYHO
Q Q Y tHy &RO ORFDFLy GHOV VXSRUWV SURYLVLRQDOV GHO VRVWUH

OD WDXOD GHO &2', (6758&785%/
' 5HSODQWHLJ L FRO ORFDFLYy GH OHV VHPLELJXHWHYV
(OV VHSDUDGRUV KDQ G HVWDU H[SUHVVDPHQW GLVVHQ\DWY SHU D DTXHVWD | &RO ORFDFLYy GHOV UHYROWRQV

SDT,Q’HSSLFD%LEﬁ"VVLZﬁDOODG“,)Nt23'3785%:5,?*05“'@@1,&&&" "GVDS':(K:,’V";B RQLxgé’gﬂgRsHu DFDEDU HO VRVWUH V KDUP G @ XARHY FRIPEO OMYQWDULHY DOV QHUY
WHIKFF F L L PCDy XFy L WDOODQWY OD PDOOD GHSDHSHD BWRSHBWGH OBROWHULRUPHQW V K

VHU PHWjO OLFV
IRUPLJRQDU HOV QHUYLVFHESN 6B WRASADMWW ILYOD DFRUG DPE OHV
(Q FDV GH UHDOLW]DU VROGDGXUHV V KDQ GH VHJXLU OHV GLVSRVLFLRQV GH FRUUHVSRQHQWV spUWLGHVY G REUD

KDQ G HIHFXWDU RSHUDULV TXDOLILFDWV G DFRUG DPE OD QRUPDWLYD YLJHQ&Zl. &,216 *(1(5%/6

1R V KD GH WUHEDOODU DPE SOXMD QHX R YHQW VXSHULRU DOV NP
(O PXQWDWJH GHOV HOHPHQWYV SUHIDEULFDWYV HV UHDOLW]DUj FRQIRU
08//$ (/(&75262/°$'S IGHWDOOVOG HVTXHPD GHDFRQW MW EHOD ISLSN[D WqFOQLFD 5 .
P GH VXSHUItFLH DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7 vf/(tJQDgL\f: EVSZXF?_DE“OE “Ei”géﬂ%upj;éﬂvméLFPRHPQVLHRLQ[\H/QGHS\\; E?IHLUFﬁgbVFi/Q:OH';
$TXHVW FULWHUL LQFORX OHV SQUGXHV L LQFUHPHQWY GH PDWHULDO FRUUHV ;i Feoinprowy HQOBBORYV L XOLRQV
HPSDOPDPHQWYV

1R V KD GH WUHEDOODU DPE SOXMD QHX R YHQW VXSHULRU DOV NP
/HV ELIXHWHVY KDQ G HVWDU FRE WOR ADEHYOB RHYWI G H VXSRUW GHO V
(O VRVWUH XQ FRS IRUPLJRQDWS HKW 5 HDVHW WRQRMDWILRELGHVD HQ HO |
KD G HYWDU VZOLGDPHQW X @ X\8 RIUVW Ri@® WPKIIXAWE® GBFRUDU OHV DUPDG)
VXSHULRUV OHV LQIHULRUV L OHV GH UHSDUWLPHQW
(OV HQOODORV GH OHVEELAKMMWNVDRE/HPY VXSRUWY SRGHQ VHU

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

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

1250$7,9% *(1(5%/
'"REXPHQWR %iVLFR GH 6HJXULG DG $D/WNKFWEHO & 7% ©®SUREDGR SRU HO 5HDO

‘HFUHWR  RSHOQBLOBQHZ
5HDO '"HFUHWR GHR SRUMIOQIXH VH DSUXHED HO &yGLJR SHU SHQHWUDFLy GH OD ELIXHWD DO VXSRUW

o Bonz 3HU SHUOORQJDFLY GH WOLRURDGRDDELOXHWD GLQV GHO VXSRUW
-RESHIDRD. Q
( Q 3HU FDYDOFDPHQW DUPDGXUD DGRVVDGD D ELIXHWD TXH SHQHWUL D¢
. . o . . (QOODo SHU SHQHWUDFLy
&21',&,216 '( &21752/ " (;(&8&.,D , '(/ 2%5% $&3%S'$ /HV ELIXHWHV V KDQ GH UHFRO]DU HQ HOV HIDMRH@W [z QRVRBERUW GH
GLVPLQXLU OD VHFFLy GHOV PDWHL[RV

23(5$&,216 '( &21752/ 1 ;
. D OODUJjULD GH SHQHWUDFLY GH OD ELJXHWD KD GH VHU OD GHWHUP
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHYV VyQ HOV VHJ+HQWV G HYWDU LOGLFDGD DOV SOjQROV GH PXQWDWJH

5HFHSFLy L DSURYDFLY GHG® HMDRHIRM GHY SDUW GHO FRQWUDFWLVWD (000D0 SHU SHUOORRINFL
0.0 )FLy
G’Sg\S/HVF:JL_yHgsvDVQg’X%CVOV'RUPLJRQDW GH WRWHV OHV XQLWDWYV G REUD HVWUXF" /5 5 5pyJ3juLD GH SHOHW UDFLY LG G5 B WOAD € XWYOH W@ KD GH VHU OD GHW
; SHO FJOFXO L TXH KD G HVWDU LQGLFDGD DO SOjQROV GH PXQWDWJH
;hi)&vVLWGXLéPHWUH ORQILWXG L GLVSRVLFLy GH OHV EDUUHV L PDOOHV FRO O1°¢| 01 11X HWD WH DUPDGXUD WUDQVYHUVDO HO HVWUHS R JHORVLD
PtQLP ILQV OD FDUD GHO UHFROJDPHQW GLUHFWH R ILQV O HVWUHS G
/OLIDPV HQWUH OHV EDUUHV UHFROIDPHOW HV LOGLUHFWH

5LILGHVD GHO FRQMXQW
THWHGDW GHOV HOHPHQWYV (QOODo SHU FDYDOFDPHQW

&5,7(5,6 '( 35(6% '( 02675(6
%jVLFDPHQW HO FRQWURO GH O H[HFXFLy HVWj FRQILDW D OD LQVSHFFLY YLVXDO GH OHV SHUVRQHV TXH



/D OODUJjULD GHO FDYDOFDPHQW GH O DUPDGXUD DPE OD ELJXHWD KD GH VH (OV SXQWDOV V KDQ GH UHFRO]DU VREUH WDXORQV VL HVWDQ GLUHFW
HTXLYDOHQW D OD OODUJjULD G DQFRUDWJH L OD OODUJjULD GH SHQHWUDFLYWHUUHQ\ +DQ G HVWDU SURX WUDYDWV SHU D VXSRUWDU OHV HPSHQV
GHWHUPLQDGD SHO FJjOFXO L TXH KD G HVWDU LQGLFDGD DOV SOjQROV GH PX (OV SXQWDOV V KDQ GH WUDYDU HQ GXHV GLUHFFLRQV SHUSHQGLFXOL
$ OD WUREDGD GHO VRVWUH DPE WRWV HOV VXSRUWV V KDQ G HOLPLQDU HOV(Q VRVWUHV GH ELIXHWHV SUHWHQVDGHV V KDQ GH FRO ORFDU OHV EI

SHU D PDVVLVVDU GH IRUPLJy VHIXLW HOV DSXQWDODWV
/D OODUJjULD PtQLPD GHO PDVWRUWDME XYHEHDUHHR@BPHQW KD GH VHU GH (OV SXQWDOV KDQ GH SRGRU oW UMDXHVEBHBUHLO®HUPHWUH ILQDOPHQW X
FP GHVDSXQWDODW VHQ]LOO
(Q HOV UHFRO]DPHQWY LQGLUHFWHYV SHU FDYDOFDPHQW OHV ORQJLWXGV G D/HV VXSHUItFLHV GH SHFHV GH IRUPLJy SUHIDEULFDGHYV KDQ G HVWDU
FiOFXO PRPHQW GHO IRUPLJRQDW

6L O HOHPHQW GH VXSRUW pV G DFHU ODPLQDWR WVKQ®FG N VIRWLL D BHWUDHOV FRQQHF

JDUDQWLU OD XQLy HQWUH DTXHVW L OD ELIJXHWD

6L HO VRVWUH WH PpV G XQ WUDP L HOV QHUYLV V KDQ FDOFXODW DPE FRQWL  g1,7$7 , &5,7(5, ' $0,'$0(17
GH GLVSRVDU HQIURQWDGHYV

6L HOV WUDPV WHQHQ HOV QHUYLV HQ GLUHFFLRQV HQIURQWDGHV V KD GH PI
GXHV SULPHUHV ELIJXHWHYV SDGID & GOMOH W D DOFU ESIRIDDHEY IRUo G H

FRPSUHVVLy GH @B WBIRUNGHO VRVWUH

$OV H[WUHPV GH OHV ELJXHWHW \K@D XU RDHGRKED ORSHULRU SHU DEVRUELU HO
PRPHQW QHJDWLX G EORHW@\$KQDHUYL L GH OODUJjULD L GLjPHWUH LQGLFD\
SOjQROV GH PXQWDWJH GHO VRVWUH L TXH KDXUj GH FRPSOLU OHV HVSHFLILI ) Wi Gy 5 IR HV GHGXHL[HO

SDUWLGD G REUD 2EHUWXUHV ! P (V GHGXHL[ HO

(V GLVSRVDUj G XQD OORVD IRUPLJRQDGD HQ REUD DPE XQ JUXL[ FRP D PtQLP
ELIJXHWHV R SHFHV G HQWUHELJDW FHUjPLTXHV R GH IRUPLJy L GH PP VREUH ?;Té%VV\yYJﬁyLvva%LiLv L\S—FORX OHV SqUGXHV L LQFUHPHQWV GH PDWHULDO

SHFHV G HQWUHELJDW

/D VHFFLYy WUDQVYHUVDO GHO VRVWUH KD GH FRPSOLU

3HFHV UHVLVWHQWY K I F 1250$7,9% '( &203/,0(17 2%/,*$725,
3HFHV DOOHXJHULGRUHV R UHFXSHUDEOHV K ! F

K JUXL[ GHO IRUPLJy GH OD FDSD GH FRPSUHVVLy DO SXQW GHWHUPLQDW

P GH VXSHUItFLH DPLGDGD VHDRFQR @QHGH OPH'FLIHRWUH FDUHV GHOV H
GH UHFRO]DPHQW

$PE GHGXFFLY GH OD VXSHUItFLH FRUUHVSRQHQW D REHUWXUHV G DFI
VHISHOQWY,, ~n vrivin

F GLVWjQFLD GHO SXQW GHO SHUILO D O HL[ YHUWLFDO GH VLPHWULD GH OD 5HDO '"HFUHWR GH CHHEXXHRVBRSUXHED HO &yGLJR (VWUXFW
7ROHUjJQFLHV G H[HFXFLYy

6HSDUDFLY HQWUH HL[RV = PP &21',&,216 '( &21752/ ' (;(&8&,D , '(/ 2%5$ $&$%$'S$

(QWUHJXHV GH ELIXHWHV R DUPDGXUHV VRUWLQWY HQ ELJXHV © PP

%,*8(7(6 2 6(0,%,*8(7(6 35(7(163'(6 &21752/ ' (;(&8&,D 23(5%$&,216 '( &21752/ 35(7(16%7
JLVVXUDFLy Pj[LPD HQ IXQFLy GH O H[SRVLFLY DPELHQWDO GHILQLGD D O DUWL( 5y SxQWV GH FROWURO PpV GHVWDFDEOHYV VyQ HOV VHI+HQWYV

(6758&785%/ o ,QVSHFFLY YLVXDO GH OHV VHPLELJXHWHYV DEDQV GH OD VHYD FRO OR
(Q FODVVH G H[SRVLFLy ; ; PP ,QVSHFFLY YLVXDO GHO SURFHGLPHQW GH FRO ORFDFLy DPE HVSHFLD
(Q FODVVH G H[SRVLFLY ;& ;& ) ) & PP

) UHFRO]DPHQW VREUH HO WD X-OH U HGSHIODQ WRW D SR WY L QHDFLy ORQJL W X
)LVVXUDFLy PJ[LPD HQ IXQFLYy GH O H[SRVLFLy DPELHQWDO GHILQLGD D OD WD’} 50nv
(6758&785%/ o ,QVSHFFLY YLVXDO GH OV ¥*RROUWRFOBRY IGH@®QDOV L GHOV UHYROWRQYV
(Q FODVVH G H[SRVLFLy ; ;& PP &21752/ ' (;(&8&,D &5,7(5,6 '( 35(6% '( 02675(6 35(7(16%$7
(Q FODVVH G H[SRVLFLy ;& ;& ) ;) :& PP

(OV FRQWUROV V KDQ GH IHU VHIJRQV OHV LQGLFDFLRQV GH OD ')
&21752/ ' (;(&8&,D ,17(535(7%$&,D '( 5(68/7%76 , $&78%$&,216 (1 &$6
' ,1&203/,0(17 35(7(16%$7
&21',&,216 '(/ 352&e6 ' (;(&8&,D 4XDQ V REVHUYLQ LUUHJXODULWDWY GH UHSODQWHLJ V KDXUDQ GH F|
FRO ORFDFLY GH OHV VHPLELJXHWHY L GHOV UHYROWRQV
1R HV SHUPHWUj OD FRQWLQXIDFVyT&H MR WYMADRDY VROXFLRQDWY HO'
/D VHSDUDFLyY Pj[LPD HQWUH VRWDSRQWYV V KD GH GHWHUPLQDU SHU FJjOFXO G H[HFXFLYy
/HV ELIXHWHV L HOV UHYROWR® VP D XHWDGH ARTRARFDLLY FRSYV TXH HOV SXJXLQ/D VXVSHQVLY GHOV WUHEDOOV L OD FRUUHFFLY GH OHV QR FRQIRUPLYV

IHU PDOEp GHO &RQWUDFWLVWD

8Q FRS DQLYHOODWY HOV VRWIDSRQELHHWRIY OREDH® LQWHUHL[ LQGLFDW HQ &21752/ '(/ 2%5% $&$%$'$ 23(5$&,216 '( &21752/ 35(7(16$7

SOjQROV PLWMDQODQW OHV SHFHV G HQWUHELJDW H[WUHPHV ,QVSHFFLY YLVXDO GH OD X QQW/DR\O | GGIDOH WIFIRDG WHLERIQXWY G DFDEDW
(OV UHYROWRQV V KDQ GH FRO OHRFRO®]DUMRFIWHLOKDQDGHQIHULRU GH OD ELJXFVHJRQV HO FDStWRO GH O DQQH[ GHO &2', (6758&7858%/

/D VXSHUItFLH GH FRQWDFWH HQWUH OD ELIJXHWD L HO IRUPLJy DERFDW D O R $VVDLJV G LQIRUPDFLYy FRPSOHPHQWDULD

VHQVH FRVVRV HVWUDQ\V SHU WDO G DVVHJXUDU O DGKHUQQFLD "H OHV HVWUXFWXUHV SURMHFWDGHV L FRQVWUXWGHV HQ OHV TXH HO
/ HYWLQWRODPHQW GHO DRRWGH FEKDHAHLIGIGLEDFLRQV GHOV SOjQROV GH DVVROLW OD TXDOLWDW SUHYLWDWI F&F SHRQAVDGRONL BWHRHSWLXV VRO

PXQWDWJH



VRWPHWUH V D DVVDLJV G LQIRUPDFLY L HQ SDUHWLIFXP@RVB\S BRYMOVGH FjUUH. 4XDQ D MXGLFL GH OD ') HILVWHL[LQ GXEWHY UDRQDEOHYV VREUH OD V

VHI*HQWYV VXSzVLWV GXUDELOLWDW GH O HVWUXFWXUD
4XDQ DL[t KR GLVSRVL OHV ,QVWUXFFLRQV UHJODPHQWY HVSHFtILFV G XQ WLSXV G HVYWUXFWXUD R HO SOHF
GH SUHVFULSFLRQV WQqFQLTXHV SDUWLFXODUV 821752/ (| 2%5$ $&$%$'$S &5,7(5,6 '( 35(6% '( 02675(6 5(92/7216 &(5-0,&¢

4XDQ GHJXW D FDUjFWHU S DXUFWIXFX00 PRIQXYH QDI XV WRIPSURYDU TXH OD PDWHL[D (Q OD XQLWDW DFDEDGD KDQ GH UHDOLW]DU VH OHV FRPSURYDFLRQV
UHXQHL[ FHUWHV FRQGLFLRQV HVSHFtILTXHV (Q DTXHVW FDV HO SOHF GH SUHHQ SURMHFWH L R RUGHQDGHV SHU ') FRQMXQWDPHQW DPE OHV H[LJLG
SDUWLFXODUV HVWDEOLUj HOV DVVDLJV RSRUWXQV TXH V KDQ GH UHDOLW]DU LQGLFDQW DPE WRWD SUHFLVLy

OD IRUPD GH UHDOLW]DU ORV L OD PDQHUD G LQWHUSUHWDU HOV UHVXOWDWV&21752/ '( / 2%5$ $&$%$'$ &5,7(5,6 '( 35(6$ '( 02675(6 5(92/7216 '( &,0(1"
4XDQ D MXGLFL GH OD ') H[LVWHL[LQ GXEWHY UDRQDEOHYV VREUH OD VHIXUHW(OV FRQWUROV V KDQ GH UHPDEMRQV G HIRDY) OHWQ FRIQWLQJIXW GHO F

GXUDELOLWDW GH O HVWUXFWXUD DUWLFOH GHO &2', (6758&7858%/
&21752/ '( | 2%5% $&$%$'$ &5,7(5,6 '( 35(6% '( 02675(6 35(7(16$7 &21752/ ' (;(&8&,D ,17(535(7$&,D '( 5(68/7$76 , $&78$&,216 (1 &$6
(OV FRQWUROV V KDQ GH UHPDAMRQY GHIRDY) OHWQ FRQWLQJIJXW GHO FDStWRO' ,1&203/,0(17 5(92/7216 &(5-0,&6
DUWLFOH GHO &2', (6758&785%/ &RUUHFFLYy SHU SDUW GG GIRYD W DF WO/MUILWDWY REVHUYDGHV
&21752/ '( | 2%5% $&$%$'$S ,17(535(7$&,D '( 5(68/7$76 , $&78$&,216 (1 &$6 &21752/ ' (;(&8&,D ,17(535(7$&,D '( 5(68/7$76 , $&78$&,216 (1 &$6
©,1&203/,0(17 35(7(16%7 ©,18&203/,0(17 5(92/7216 '( &,0(17

6L V DSUHFLHQ GHILFLQQFLHV LPSRUWDQWY HQ O HOHPHQW FRQVWUXwWW OD "'6L V DSUHFLHQ GHILFLqQFLHV LPSRUWDQWY HQ O HOHPHQW FRQVWU Xw
G LQIRUPDFLY FRPSOHPHQWDULD WHVWLPRQLY XOWUDVRQV HVFOHUzPHWUH G LQIRUPDFLY FRPSOHPHQWDULD WHVWLPRQLYV XOWUDVRQV HVFOHU:
FRQHL[HPHQW GH OHV FRQGLFLRQV GH UHVLVWqQFLD DVVROLGHV R DOWUHY FFRQHL[HPHQW GH OHV FRQGLFLRQV GH UHVLVWQ@QFLD DVVROLGHV R DO
O HOHPHQW O HOHPHQW

&21752/ ' (;(&8&,D 23(5$&,216 '( &21752/ 5(92/7216 )2508$&,D '( 3(1'(176 $0% )250,*D '( &,0(17 3057/$1"

(OV SXQWV GH FRQWURO PpV GHVWDFDEOHYV VyQ HOV VHJ+HQWV

,QVSHFFLy YLVXDO GHO PDWHULDO DEDQV GH OD VHYD FRO ORFDFLy UHEXWM  '(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6
&RQWURO GHO SURFHGLPHQW G H[HFXFLy DPE HVSHFLDO DWHQFLY HQ HO FRUUHFWH UHFRO]DPHQW

VREUH OHV ELJXHWHYV GHO VRVWUH JRUPDFLY GH SHQGH@GWVWHUDFNRDW GH FREHUWD
6 KDQ FRQVLGHUDW HOV PDWHULDOV VHJ*HQWYV

&21752/ ' (;(&8&,D &5,7(5,6 '( 35(6% '( 02675(6 5(92/7216 JRUPLJy R PRUWHU GH D FP GH JUXL[ PLWM]j

(OV FRQWUROV V KDQ GH IHU VHIJRQV OHV LQGLFDFLRQV GH OD ') / HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ+HQW\
ODVVLVVDW R IRUPDFLYy GH SHQGHQWYV DPE IRUPLJy R PRUWHU DPE JUD

&21752/ ' (;(&8&,D ,17(535(7$&,D '( 5(68/7$76 , $&78%$&,216 (1 &$6 1HWHMD L SUHSDUDFLY GH OD VXSHUItFLH GH VXSRUW

' ,1&203/,0(17 5(92/7216 5HSODQWHLJ GHOV SHQGHQWYV

4XDQ V REVHUYLQ LUUHJXODULWDWY GH UHSODQWHLJ V KDXUDQ GH FRUUHJLL $ERFDW GHO PDWHULDO L UHJOHMDW GH OD VXSHUItFLH

FRO ORFDFLY GH OHV SODTXHV ([HFXFLy GH O DFDEDW HQ HO VHX FDV

1R HV SHUPHWU] OD FRQWL QXIDFV yT %H R VHVMAD®DY VROXFLRQDWY HOV HUURU &XUDW L SURWHFFLy GHO PDWHULDO
G H[HFXFLy
/D VXVSHQVLY GHOV WUHEDOOV L OD FRUUHFFLY GH OHV QR FRQIRUPLWDWYV RE&21',&,216 *(1(5$MBQ D FjUUHF

GHO &RQWUDFWLVWD +D GH WHQLU XQD FRKHVLY L HYWDELOLWDW VXILFLHQWY GDYDQW OHYV
WQqUPLTXHV L OD VHYD FRQW\WGWXRDGRDSEBH WIDW® GH UHEUH OD UHVWD

&21752/ '(/ 2%5% $&$%$'$ 23(5$&,216 '( &21752/ 5(92/7216 &(5-0,&6 FRPSRQHQWY GH OD FREHUWD

,QVSHFFLY YLVXDO GH OD XQLWDW DFDEDGD (O SHQGHQW KD GH VHU O LQG®EED W qF @LCF DR X PHRWQ FD G DTXHVWD O |
SHU OD ')

&21752/ '(/ 2%5% $&$%$'$ 23(5$&,216 '( &21752/ 5(92/7216 '( &,0(17 (O SHQGHQW KD GH VHU O DGHTXDW SHU FRQGXLU O DLJXD FDS HOV HC

,QVSHFFLY YLVXDO GH OD X QQW/DR\O | GRIDO@H WIFIRSEG WRLERIXW YV G DFDEDW 7ROHUJQFLHV G H[HFXFLYy

VHJRQV HO FDStWRO GH O DQQH[ GHO &2', (6758&785%/ 1LYHOOV *“ PP

$VVDLJV G LQIRUPDFLY FRPSOHPHQWDULD 3HQGHQWV *

'"H OHV HVWUXFWXUHV SURMHFWDGHYV L FRQVWUXWGHV G DFRUG HO &2', (6758& 30DQRU “ PPXHPHOV

PDWHULDOV L O H[HFXFLy KDJLQ DVVROLW OD TXDOLWDW SUHYLVWD FRPSURYDGD PLWMDQoDQW HOV FRQWUROV
SUHFHSWLXV VROV QHFHVVLWHQ VRVRRHPWBHYW HQWDUWLFXODU D SURYHV GHO0$66,66%7 2 )250$&,D '( 3(1'(176 $0% )250,*D 2 0257(5 '( *5$18/%$76

FiJUUHJD OHV LQFORVHV HQ HOV VHJ*HQWV VXSzVLWYV /1(8*(56
4XDQ DL[t KR GLVSRVL OHV ,QVWUXFFLRQV UHJODPHQWYVY HVSHFtILFV G XQ WL/D VXSHUItFLH G DFDEDW KD &H VHU OOLVD L SODQD
GH SUHVFULSFLRQV WqFQLTXHYV SDUWLFXODUV 6 KDQ GH IHU MXQWYV GH GLODWDFLY L GH UHWUDFFLY $TXHVWV MXQW

4XDQ GHJIJXW D FDUjFWHU S DXUFWIXRX0 BPRIQIH Q@ XIVWRPSURYDU TXH OD PDWHL[D PDWHULDO HOjVWLF R Ep EXLWYV

UHXQHL[ FHUWHVY FRQGLFLRQV HVSHFtILTXHV (Q DTXHVW FDV HO SOHF GH SUH/ DFRUG GH OD FDSD GH SHQGHQWY DPE HOV SDUDPHQWY L HOHPHQWYV
SDUWLFXODUV HVWDEOLUj HOV DVVDLJV RSRUWXQV TXH V KDQ GH UHDOLW]DU PLWMDPDWMMDPE WRWD SUHFLVLYy

OD IRUPD GH UHDOLW]DU ORV L OD PDQHUD G LQWHUSUHWDU HOV UHVXOWDWV7ROHUjQFLHV G H[HFXFLy



$OLQHDFLY GHO MXQW GH GLODWDFLY “ PP P PP WRWDO &21752/ '(/ 2%5% $&$%$'$ 23(5%$&,216 '( &21752/

)250$&,D '( 3(1'(176 $0% )250,*D 0257(5 '( *5$18/$76 //(8*(56 2 (OV SXQWVY GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ-HQWYV
*5$18/$76 //(8*(56 ,QVSHFFLy YLVXDO D& BPDGOQIL WRQW UR OFE R (OH YHRPQ® ULTXHV G DFDEI
*UXL[ Pj[LP FP &5,7(5,6 '( 35(6% '( 02675(6

*UXL[ PtQLP ! FP (OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQVWUXFFLRQV GH
"LVWjQFLD HQWUH PHVWUHV P ,17(535(7$&,D '( 5(68/7$76 , $&78$&,216 (1 &$6 ' ,1&203/,0(17

&RUUHFFLYy GH OHV LUUHJXODULWDWY REVHUYDGHYV D FjUUHF GHO FRQ
&21',&,216 '(/ 352&e6 ' (;(&8&,D

&21',&,216 *(1(5%/6 ,03(50($%,/,7=$&,D '( 3$5%0(17 $0% 0257(56 (63(&,$/6
$PE YHQW VXSHULRU D NP K V KDQ GH VXVSHQGUH HOV WUHEDOOV L V KDQ G DVVHJXUDU OHV SDUWV
TXH V KDQ IHW ‘(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5$ (;(&873$'(6

)250$&,D '( 3(1'(176 $0% )250,*D 0257(5 2 *5$18/$76 //(8*(56

(OV DLIXDIRQV L OHV HVTXHQHV G DVH KDQ G HVWDU IHWV DPE UHJODGHV G R2SHUDFLRQV UHDOLW]DGHV DPEHOPHWQBOQLW BSWQHWQRFLY G DLIJXD D W
/ HYSDL HQWUH OHV UHJODGHV V KD G RPSOLU FRPSOHWDPHQW DPE HO PDWHLHOHPHQWY FRQVWUXFWLXV PLWMDQoDQW PRUWHUV HVSHFLDOV
VXSHUItFLH WRW UBHERQ]DQ VD HWOVHIMDGHY HOV IRUDWY TXH UHVWLQ V KDQ G 6 KDQ FRQVLGHUDW OHV XQLWDWYVY G REUD VHJ+HQWYV

PDQXDOPHQW 5HYHVWLPHQW GH SDUDPHQW DPE PRUWHU LPSHUPHDELOLW]DQW
0$66,66$7 2 )250$&,D '( 3(1'(176 $0% )250,*D 2 0257(5 '( *5$18/$76 / HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ+HQW\
11(8*(56 ,PSHUPHDELOLW]DFLy GH SDUDPHQW

6 KD GH WUHEDOODU D XQD WHPSHUDWXUD DPELHQW TXH RVFLO OL HQWUH HO 1HWHMD L SUHSDUDFLY GH OD VXSHUItFLH GH VXSRUW
SOXMD )RUD G DTXHVWV OtPLWV V KD GH UHYLVDU O REUD H[HFXWDGD K DE $SOLFDFLYy GHO WHMHYRNFIDAH QW

L UHIHU OHV SDUWV DIHFWDGHV $FDEDW GH OD VXSHUItFLH
/D SDVWD GH FLPHQW KD GH FRQVWLWXLU XQD PHVFOD KRPRJGQLD TXH V KD G &XUD GHOUWPREGW TXH
FRPHQFL O DGRUPLPHQW 5HSDVVRV L QHWHMD ILQDO
6L HO VXSRUW pV DEVRUWH®WW DKED GVK® DERFDU HO PDWHULDO &21',&,216 *(1(5%$/6
"XUDQW O DSOLFDFLy GHO IRUPLJy R PRUWHU V KDQ GH SURWHJLU HOV HOHPHI(O UHFREULPHQW DSOLFDW KD &8 LIRWPHULXFFQROORXD TXH KD GH FREU
FDQDORQV HWF OD VXSHUItFLH D LPSHUPHDELOLW]DU
"XUDQW O DGRUPLPH@MW M QD GIX PIDG D GEH © XFSRIUWWLIRUM STURF pV K D +D GH TXHGDU EHQ DGKHULW DO VXSRUW
GH GXUDU FRP D PtQLP (O JUXL[ GH OD FDSD QR KD GH VHU LQIHULRU HQ FDS FDV DO SUHYLVW
GLHV HQ WHPSV FDORUyV L VHF (Q O HOHPHQW DFDEDW QR KL KD G KDYHU SROV ILVVXUHV IRUDWV R
GLHV HQ WHPSV KXPLW ,03(50($%,/,7=$&,D '( 3$5%$0(17
1R HV SRW WUHSLWMDU D®DVARWUDIGIRDSFRDHE K GH O DERFDPHQW 6 KDQ GH UHVSHFWDU HOV MXQWYV HVWUXFWXUDOV
+D GH WHQLU XQD WH[WXUD XQLIRUPH L VHQVH GHIHFWHV
81,7$7 , &5,7(5, ' $0,'$0(17 /HV FDQWRQDGHV L HOV UDFRQV KDQ GH TXHGDU HQ IRUPD GH PLWMD |
&DYDOFDPHQW GH OHV FDSHV HQ HOV DFRUGV ! FP
0$66,66$7 $0% )250,*D 2 )250$&,D '( 3(1'(176 7ROHUJQFLHV G H[HFXFLYy
P GH VXSHUItFLH DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7 30DQRU “ PP P
$PE GHGXFFLy GH OD VXSHUItWLB RRHUWXSR@HG DFRUG DPE HOV FULWHULV
VHI-HQWYV &21',&,216 '(/ 352&e6 ' (;(&8&,D
2EHUWXUHV P 1R HV GHGXHL[HQ
2EHUWXUHV | P (V GHGXHL[ HO &21',&,216 *(1(5%$/6

6 KDQ G DWXUDU HOW W WHERDSHIND WX VREUHSDVVL HOV OtPLWV HVWL

OD YHORFLWDW GHO YHQW VLJXL VXSHULRU D NP K R SORJXL 6L XQ

1250%$7,9% '( &203/,0(17 2%/,*$725, GRQHQ DTXHVWHV FRQGLFLRQV V KD GH UHYLVDU OD IHLQD IHWD L V
'REXPHQWR %iVLFR GH @& ESDGBWE ,, GHO &7( DSUREDGR SRU HO 5HDO 'HFUFDIHFWDGHV

(OV SDUDPHQW G DSOLFDFLYy KD GHHWAMD Q HWQ GQAR KD GH WHQLU PDWHUIL

HVWUDQ\V TXH GLILFXOWLQ O DGKHUQQFLD XMDPOMYROQOWVY PERWVD @WXW LF

&21',&,216 '( &21752/ " (;(&8&,D , '(/ 2%5% $&$%$'$ HWF

/D FDSD QR V HVWHQGUj ILQV TXH V KDJLV FRPSURYDW TXH OD VXSHUIt
&21752/ ' (;(&8&,D 23(5%$&,216 '( &21752/ FRQGLFLRQV GH TXDOLWDW L IRUWB GHHQIF\LW W \HVDWPEEOHUWHY 6L OD \
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ*HQWYV VXSRUW SUHVHQWD GHIHFWHYV TXH H[FHGHL[HQ GHOV WROHUDEOHV DT
IHWHMD L SUHSDUDFLY GH OD VXSHUItFLH GH VXSRUW G H[HFXWDU OD SDUWLGD G REUD
5HSODQWHLJ GHOV SHQGHQWV 6L HO VXSRUW HV PDVVD OOLV R SRF DEVRUEHQW V KD GH IHU XQ WUL
$ERFDW GHO PDWHULDO L UHJOHMDW GH OD VXSHUItFLH OR PpV SRUyV DPE OD ILQDOLWDW GH JDUDQWLU O DGKHUqQFLD GHO P
([HFXFLYy GH O DFDEDW HQ HO VHX FDV 6L HO VXSRUW pV DEVRUWH@WO W DKHEHDQWK® HVWHQGUH HO PRUWHU
&XUDW L SURWHFFLY GHO PDWHULDO /D EDVH WLQGUj O KXPLWDW VXILFLHQW DEDQV GH FRPHQoDU D DSOLFI

(O VLVWHPD G DSOLFDFLY GHO/BRBGKEB VEHDV KWDG DPE OHV LQVWUXFFLR



IDEULFDQW L O DXWRULW]DFLY GH OD ') /D EDUUHUD KD G DFRQVHJXLU ROQLQXOEW@D WX H Q@/IHIGICRBRQOU VXSHULRL

/D FDSD GH FREHUWXUD V H[HPX\W UjRPQKW DUHTHWUHL[L HO SURGXFWH TXH %$55(5% $0% /-0,1(6

V XWLOLW]D /HV OjPLQHV KDQ GH FDYDOFDU HQWUH HOOHV

(QWUH O DSOLFDFLY G XQD FDSD L OD VHJ-GWXHDW HYSHBYDDWHOHGHP SV &DYDOFDPHQWYV

IDEULFDQW /JPLQHV ELWXPLQRVHV ! FP

/HV DLJ*HV VXSHUILFLDOV TXH SRGHQ DIHFWDU HOV WUHEDOOV V KDQ GH GHV' )XOOV G DOXPLQL R OjPLQHV GH SROLHWLOq ! FP

O jUHD D LPSHUPHDELOLW]DU JHOWUH ! FP

6 KDQ G HYLWDU HOV WUHEDO®W R )SH G\W WXHMI SURSBH O jJUHD D WUDFWDU  /-0,1$ &2/ /2&$'$ 12 $'+(5,'$

DEDQV GXUDQW L GHVSUpV GH O DSOLFDFLYy 1R KD GH TXHGDU DGKHULGD DO VXSRUW HQ FDS SXQW

4XHGHQ SURKLELWV HOV WUHEDOOV VREUH OD VXSHUItFLHV WUDFWDGD ILQV HO FXUDW WRWDO GHO PRUWHU

1R V DGPHW OD XWLOLW]DFLYy GH SURFHGLPHQWY DUWLILFLDOV G DVVHFDWJH &21',&,216 '(/ 352&e6 ' (;(&8&,D

,03(50($%,/,7=$&,D '( 3$5%$0(17 %$55(5% $0% /-0,1(6

(O PRUWHU KD GH IRUPDU XIQRQIFMHVRED/KFEPB XWLOLW]DU DEDQV G LQLFLDU (O VXSRUW KD GH VHU QUMW VW @ VI i L(BIXKH XX@DSHUIRUDU OD OjPLQD

O DGRUPLPHQW (O SURFpV G HODERUDFLYy GH OD EDUUHUD QR KD GH PRGLILFDU OHV FI
/ DERFDPHQW L DSOLFDFLy GHHOYRRDW WUV HM HIDBQRQV GHOV FRPSRQHQWYV L OFRPSRQHQWYV

FRQWDPLQDFLY GH OD PHVFOD /HV OjPLQHV FRO ORFDGHV V KDQ GH SURWHJILU GHO SDV GH SHUVRQH)

'XUDQW HO FXUDW GHO PRUWHU HV FRQWURODUj OD KXPLWDW GHO PDWHL[ SHU HYLWDU XQD GHVVHFDFLYy

H[FHVVLYDPHQW UjSLGD 6 DGPHW O ~V GH OjPLQHV R SURGXFWHV GH FXUDW V 81,7%$7 , &5,7(5, ' $0,'$0(17

G DTXHVWV SURGXFWHV WLQJXL OD FRQIRUPLWDW GHO IDEULFDQW GHO PRUWHU

6 KDQ G HYLWDU FRSV L YLEUDFLRQV TXH SXJXLQ DIHFWDU HO PDWHULDO GXUP GH VXSHUItFLH DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7

,03(50(%%,/,7=%$&,D $0% 0257(5 '( 3(1(75%$&,Db &$3,/ /$5 $PE GHGXFFLYy GH OD VXSHUItFLH FRUUHVSRQHQW D REHUWXUHV G DFI
(O VXSRUW QR KD GH FRQWHQLU VXEVWjQFLHV TXH LPSHGHL[LQ OD SHQHWUDF VHIJ*HMWWULVWDOOV TXH HV
IRUPHQ UHVLQHV VLQWqWLTXHV KLGURIXJDQWYV ILOPzJHQV HWF 2EHUWXUHV P 1R HV GHGXHL[HQ

(Q OD FRO ORFDFLYy HQ SROV VREUH OORVD GH IRUPLJy V KD G DSOLFDU XQD ¢ 2EHUWXUHYV ! P (V GHGXHL[ HO
IRUPLJY GH QHWHMD DPE O DUPDGXUD MD FRO ORFDGD DEDQV GH O DERFDGD %$55(5% $0% /-0XIQ®

VHJRQD FDSD VREUH HO IRUPLJy IUHVF $TXHVWV FULWHULV LQFORXH QLOWVFRULUGRIS\R GHQRDWE UHWDOOV L FDY
81,7$7 , &5,7(5, ' $0,'$0(17 1250$7,9% '( &203/,0(17 2%/,*$725,

,03(50($%,/,7=$&,D '( 3$5%$0(17 1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL

P GH VXSHUItFLH UHDOPHQW H[HFXWDGD PHVXUDGD G DFRUG DPE OHV HVSHFLILFDFLRQV GH OD

7 &21',&,216 '( &21752/ ' (;(&8&,D , '(/ 2%5% $&$%$'S$

$TXHVWV FULWHULY LQFORXHQ O DFDEDW HVSHFtILF GH OHV VLQJXODULWDWY GH OD FRQVWUXFFLY
1R V LQFORXHQ HQ DTXHVW FULWHUL OHV UHSDUDFLRQV GH OHV LUUHJXODULV&21752/ ' (;(&8&,D 23(5%$&,216 '( &21752/ (1 %$55(5(6 %,780,126(6 2 '(
1R V LQFORX GLQV GH O D RQILAHIW GG REVDNUW DEDOOV GH SUHSDUDFLY GH OD  32/,(7,/E

VXSHUItFLH (OV SXQWVY GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ-HQWYV
&RQWURO G H[HFXFLy GH FDGD XQLWDW G REUD YHULILFDQW HO UHSO
1250$7,9% '( &203/,0(17 2%/,*$725, (V FRPSURYDUj TXH V KDQ DGRSWDW OHV PHVXUHV QHFHVVjULHV SHU L
HQWUH HOV GLIHUHQWY SURGXFWHV HOHPHQWYV L VLVWHPHY FRQVWU:
,03(50($%,/,7=$&,D '( 3$5%$0(17 ,QVSHFFLY YLVXDO GHO PDWHULDO DEDQV GH OD VHYD FRO ORFDFLy
'RFXPHQWR %iVLFR GH @D @KESDOWE ,, GHO &7( DSUREDGR SRU HO 5HDO 'HFUF 1HWHMD L UHS]V GHO VXSRUW
RSHOBLQBQHZ $SOLFDFLY GH O HPSULPDFLYy HQ HO VHX FDV
3$  %$55(5$ '( 9$325 (67$148(17$7 $0% /-0,18$ '( 32/,(7,/E &RQWURO GHO SURFHGLPHQW G H[HFXFLy DPE HVSHFLDO DWHQFLYy DC
‘(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5$ (;(&87$'(6 SHFHV L D O H[HFXFLy GHOV HODIGPWEWR UHYIXRDWY HQFRQWUHY GHVJ

JRUPDFLY G XQD EDUUHUD GH YDSRU HVWDTXLWDW DPE SHO OtFXOD R OjPLQHVMX@WN¥RFDGHYV
DGKHULGHV R QR VREUH HO VXSRUW

6 KDQ FRQVLGHUDW HOV PDWHULDOV VHJ+HQWYV &21752/ ' (;(&8&,D &5,7(5,6 '( 35(6% '( 02675(6 (1 %$55(5(6 %,780,126(6 2
/jPLQD GH SROLHWLOq 32/,(7./1E

6 KDQ FRQVLGHUDW OHV IRUPHY GH FRO ORFDFLYy VHJ*HQWYV (OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQVWUXFFLRQV GH
/jPLQD ELWXPLQRVD IX00 G DOXPLQL R OjPLQD GH SROLHWLOq FRO ORFDGHV&21752/ ' (;(&8&,D ,17(535(7$&,D '( 5(68/7$76 , $&78%$&,216 (1 &$6

/ H[HFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV ©,18&203/,0(17 (1 %$55(5(6 %,780,126(6 2 '( 32/,(7,/E

%»DUUHUD DPE IXO0O G DOXPLQL R OjPLQD GH SROLHWLOgQ FRO ORFDGHV VHQVH&RUUHFFLY SHU SDUW GG GIRYQ WWDHFWO/MILWDWY REVHUYDGHV
1IHWHMD L SUHSDUDFLY GHO VXSRUW 1R V KD GH SHUPHWUH OD FREDDVQLQXDEQY GMBWRBVWLIXLQ VROXFLRQI
&RO ORFDFLy GH OD OjPLQD GHIHFWHV G H[HFXFLYy

&21',&,216 *(1(5$/6
+D GH FREULU WRWD ODPS$KSREDELD KMGD VPRI Q X wW D WV



&21752/ (| 2%5% $&$%$'$S 23(5$&,216 '( &21752/ (1 %$55(5(6 %,780,126(6 2
"(32/,(7,/E

(OV SXQWVY GH FRQWURO PpV GHVWDFDEOHYV VyQ HOV VHJ+HQWV
,QVSHFFLY YLVXDO GH OD XQLWDW DFDEDGD

3URYHV G HVYWDQTXLWDW D FULWHUL GH ')

&21752/ '( | 2%5% $&$%$'$ &5,7(5,6 '( 35(6% '( 02675(6 (1 %$55(5(6 %,780,126(6
2 '(32/,(7,1E
(OV FRQWUROV V KDQ GH UHDOLW]DU VHJRQV OHV LQVWUXFFLRQV GH OD ')

&21752/ '( | 2%5% $&$%$'$ ,17(535(7$&,D '(/6 5(68/7$76 , $&78$&,216 (1 &$6
©,1&203/,0(17 (1 %$55(5(6 %,780,126(6 2 '( 32/,(7,/E
&RUUHFFLY SHU SDUW GG GIRQ WWDIF WO/MILWDWYV REVHUYDGHV

$&$%$7 '( 7(55%7 $0% 3%$9,0(17 )250%7 3(5 '8(6 &$3(6 '( 5$-2/% &(5-0,&$

‘(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6
JRUPDFLY GH FDSD G DFBRHEDWDSWMIGH GLIHUHQWVY PDWHULDOV
6 KDQ FRQVLGHUDW HOV WLSXV VHJ+HQWYV

$FDEDW DPE SDYLPHQW IL][

3DYLPHQW GH UDMROD FHUJPLFD FRO ORFDGD DPE PRUWHU
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV
3DYLPHQW GH UDMROD FHUjPLFD

5HSODQWHLJ GH O HVSHFHMDPHQW

&RO ORFDFLYy GH OHV BREHWR UWHGHVREUH HO VXSRUW
5HMXQWDW GHOV MXQWV

1IHWHMD GHO SDYLPHQW

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

/D FDSD G DFDEDW KD GH VHQWHPSYWHQW®DIRQFLY GH OHV FRQGLFLRQV
DPELHQWDOV SUHYLVWHYV

+D GH WHQLU XQ SHV VXILFLHQ\D (50D WRPFGH GRQWHQ WHV W

6HSDUDFLY HQWUH SHFHV FP
7ROHUJQFLHV G H[HFXFLYy

30DQRU “ PP P

1LYHOOV “ PP WRWDO

$OLQHDFLY GH OHV ILODGHV PP P

&21',&,216 '(/ 352&e6 ' (;(&8&,D

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

1R V KD GH WUHEDOODU DPE SOXMD LQWHQVD (QHXTRHWHADWVSS M UWR/U
V KD G DVVHJXUDU O HYWDELOLWDW GH O HTXLS

6 KDQ GH GLVSRVDU SDVVDGLIN®&\DP §RQ@DVF®S WGHESURWHFFLY G XQ P
DSWH SHU D FREHUWHY WUDQV L@ EDFHVODWD 0 B OLYDOQWIMVHQ OD FRE
UHDOLW]DU OHV RSHUDFLRQV GH PDQWHQLPHQW L HYLWDU HO GHWHUL
6L HV WUHEDOOD VREUH OjPLQD DVIJOWLFD OD WHPSHUDWXUD V KD Gt
(O UHSODQWHLJ H[LJHL[ O DSURYDFLY GH OD ')

3$9,0(17 '( 5%-2/$ &(5-0,&%

/HV SHFHV SHU FRO ORFDU KDQ GH WHQLU OD KXPLWDW QHFHVVjULD S|
O DLIJXD GHO PRUWHU

&DO EDUUHMDU OHV SHFHV GH FDL[HV GLIHUHQWY SHU WDO G HYLWDU
6 KDQ GH FRO ORFDU D WUXF GH PDFHWD

1R V KD GH WUHSLWMDWAGCFBSYAH HQWALKDNHU VH FRO ORFDW

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

P GH VXSHUItFLH DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
$PE GHGXFFLYy GH OD VXSHUItFLH FRUUHVSRQHQW D REHUWXUHV G DFI
VHJI*HQWYV
2EHUWXUHYV P
2EHUWXUHV | P

1R HV GHGXHL[HQ
(V GHGXHL[ HO

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

'RFXPHQWR %iVLFR GH 9 @BESDGWE ,, GHO &7( DSUREDGR SRU HO 5HD

RSHQOBLOBQHZ

(O PDWHULDO KD GH WHQLU XQD IRUPD L GLPHQVLRQV FRPSDWLEOHY DPE HO SHQGHQW

(OV MXQWV GH GLODWDHLY BEPR IEGIVFRKQ®MY GH OD FREHUWD

&21',&,216 '( &21752/ ' (;(&8&,D , '(/ 2%5% $&$%$'$

+DQ GH TXHGDU VLWXDWV HQ HOL QMWW HRMWE H DPHERRMWUWD L HQ OD WUREDGD DPE

SDUDPHQWYV YHUWLFDOV L HOHPHQWYV SDVVDQWYV
(O MXQW KD GH DRHEGDQY PRIMDWHULDO HOjVWLF

&21752/ ' (;(&8&,D 23(5%$&,216 '( &21752/
(OV SXQWVY GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ-HQWYV

(O VHIJHOODW GHO MXQW HQ HO VHX FDV KD GH TXHGDU HQUDVDW DPE OD FDS®UG £FDEMVYW CGH®WHMD GH OD VXSHUItFLH G DVVHQWDPHQW

FREHUWD
$PSOjULD GHO MXQW ! FP

3%$9,0(17 ),;

+L KDXUj MXQWV GH GLODWDWVRDY DXGHVDHEHMHBO PRUWHU L D OD FDSD
G DVVHQWDPHQW GHO SDYLPHQW

'LPHQVLRQV Pj[LPHV GH OD TXDGUtFXOD HQWUH MXQWYV GH GLODWDFLYy
&REHUWHV YHQWLODGHV P

&REHUWHV QR YHQWLODGHV P

3$9,0(17 '( 5$-2/% &(5-0,&$%
(O SDYLPHQW KD GH TXHGDU SOD HQ HOV WUDPV SUHYLVWRYV

5HSODQWHLJ GH QLYHOOV
$SRUWDFLYy GH PDWHULDO DPE HVSHFLDO DWHQFLyYy D O DOoDGD G DEJ
&RPSURYDFLY GHO JUXL[ L OHV SHQGHQWYV

821752/ (1 2%5% $&$%$'$ 23(5$&,216 '( &21752/

/HV WDVTXHV GH PROQWJIR®D DyQHOHYV VHI-HQWYV

,QVSHFFLY YLVXDO L FRQWURO JHRPgWULF GH OD XQLWDW DFDEDGD
&5,7(5,6 '( 35(6% '( 02675(6

(V VHIXLUDQ HOV FULWHULY TXH HQ FDGD FDV LQGLTXL OD ')
,17(535(7$&,D '( 5(68/7$76 , $&78$&,216 (1 &$6 ' ,1&203/,0(17

&RUUHFFLYy GH OHV LUUHJXODULWDWY REVHUYDGHYV D FjUUHF GHO FRQ

/HV SHFHVY KDQ GH TXHGDU FROVME&R WD/GHYWIHL [DQOHY $TXHVWV KDQ GH TXHGDU

SOHQV GH PRUWHU
6L HV ID DPE GRV JUXL[RV GH @ BMRQ@DU FROHE MDD OVW OV MXQWYV GH
OD FDSD VXSHULRU KDQ GH TXHGDU SOHQV GH PRUWHU



3257% '( 3(5),/6 ' $&(5 /$0,1$7 &2/ /2&%$'$ 1250$7,9% '( &203/,0(17 2%/,*$725,

"(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5$ (;(&87$'(6 3257% 0(7-/ /,&% 2 '( )867$%
81( (; 3XHUWDV \ FDQF®IWEY BEDRM/BEOHV 'HILQLFLRQHV FODVL
3RUWD PHWjO OLFD R GH IXVWD R WUDSD PHWjO OLFD SUDFWLFDEOH FRO ORFI[FG D DFVEHW RWWWL FIDW
PHFDQLVPHV SHU D XQ IXQFLRQDPHQW FRUUHFWH G REHUWXUD L WDQFDPHQW DPE HOV WDSDMXQWYV
FRO ORFDWYV

6 KDQ FRQVLGHUDW HOV WLSXV VHJ-HQWYV %$67,0(17 , 7$3$ '( )26% 3(5 $'8(H5$&BLEFT=$&,216 '( 6(59(,6 &2/ /2&$76

3RUWD GH SHUILOV PHWjO OLFV DPE EDVWLPHQW FRO ORFDGHV VREUH REUD

/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV ‘(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5$ (;(&87%'(6

5HSODQWHLJ 6XEPLQLVWUDPHQW L FRO ORFDFLYy GH EDVWLPHQW L WDSD SHU D SHU|

&RO ORFDFLYy DSORPDW L DQLYHOODW GHO EDVWLPHQW L VHIJHOODW GHOV MXQWRWXDFLRQV GH UHSDUDFLY V KDQ FRQVLGHUDW HOV JUDXV GH GLI

OXQWDWJH GH OHV IXOOHV PzZELOV *UDX GH GLILFXOWDW DVVRFLDW D OD PRELOLWDW HQ O DFWXDFLy

(OLPLQDFLYy GHOV ULJLGLW]DGRUV 6HQVH GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ TXg KL KD XQD

&RO ORFDFLY GHOV PHFDQLVPHV L HOV WDSDMXQWV O HQWRUQ RQ HV GHVHQYROXSHQ

1HWHMD GH WRWVY HOV HOHPHQWYV $PE GLILFXOWDW GH PRELOLWDW DFWXDFLRQV HQ HQWRUQV DPE GLI
PDWHULDO DSOHJDW OOXQ\ GH OD JRQD GH WUHEDOO

&21',&,216 *(1(5%/6 $FWXDFLRQV DPE GLILFXOWDW GDDSRA D VALAEEIOQ MMMV S OD PDTXLQjU

+D G REULU L WDQFDU FRUUHFWDPHQW O HOHYDGD SUHVQQFLD GH JXD®\G B DWW QDWW VSIH 1§ DOV RP SRV VLELOLW

1R KD GH JUDYLWDU FDS WLSXV GH FjUUHJD VREUH HO EDVWLPHQW XQD SODWDIRUPD GH W U H E DRV O DEN.IOU VD WS BUREBSIDAFFLY GH OD FDOODG

"LVWjQFLD HQWUH HOV DQFRUDWJHV JDOYDQLW]DWV FP O DSOHF GH PDWHULDOV TXH WP SAUTHOY HYUSGI D MDD EH PDQWHQLU HO

'LVWjQFLD G DQFRUDWJHV JDOYDQLW]DWY DOV H[WUHPV FP YLDQDQWV L R SHU HVWDU HQ XQD ]JRQD DPE WUjILF URGDW LPSRUWDQ

JUDQTXtFLD HQWUH OD IXOOD L HO EDVWLPHQW FP $FWXDFLRQV HQ OHV TXq HOV PDWHULDOV HVWDQ DSOHJDWYVY OOXQ\ C
G HVSDL HQ OD SUR[LPLWDW G RQ V H[HFXWHQ OHV WDVTXHV

3257% 0(7-/ /,&% 2 '( )867$% *UDX GH GLILFXOWDW DVVRFLDW D O jPELW GH O DFWXDFLy HQ IXQFL

(O EDVWLPHQW KD G HVYWDU EHQ DSORPDW VHQVH GHIRUPDFLRQV GHOV DQJO H\D (o® @R YR*H S O DIWDOREPD ~QLF D

SUHYLVWRYV *UDX GH GLILFXOWDW D\QWRBLO W OHPB GWMW[WHUQV D O DFWXDFLy

(OV ULEHWV L HOV MXQWYV GH PDWHULDOV WRXV KDQ GH VHU QHWV L KDQ GH TXHIBQ@QWHODIHfWDFLY SHU VHUYHLY R HOHPHQWY GH PRELOLDUL XUEj DF
'DFRUG DPE O HQYLGUDPHQW TXH SRUWL KD GH FRPSOLU HOV YDORUV G DL OO FDHQW WHDFLRQWE~-VYWIXD VWPjHRU BOQ GIOXPHH@IWYV XUEDQV GH JUDQ

SUHYLVWRYV GLPHQVLRQV PDUTXHVLQHV PzGXOV G DSDUFDPHQW GH ELFLFOHWHYV
/D SRUWD XQ FRS LQFRUSRUDGRPBS L REHO MBTXKHVLWY GH UHVLVWQQFLD PHFjOXADSXJXLQ LQWHUIHULU HQ OHV WDVTXHV
VHIXUHWDW G ~V L KLJLHQH L VDOXW HVWDEOHUWY D OD QRUPD 81( $PE DIHFWDFLY SHU VHUYHLY R HOHPHQWYV GH PRELOLDUL XUE] DFWX
(O EDVWLPHQW KD G HVWBW V8 HDYBDMY B jO®D SOF RUDWJIHY JDOYDQLW]DWV FDQDOLW]DFLRQV G DLJXD Q/BIWjIRW¥F HR GOXPHQWY XUEDQV GH JUDQ)
JUDQTXtFLD HQWUH OD IXOOD L HO SDYLPHQW ! FP FP GLPHQVLRQV PDUTXHVLQHV PzGXOV G DSDUFDPHQW GH ELFLFOHWHYV
7ROHUjQFLHV G H[HFXFLy OHV WDVTXHV
5HSODQWHLJ “ PP *UDX GH GLILFXOWDW DVVRFLDW D O DEDVW GH O DFWXDFLYy
1LYHOO SUHYLVW *“ PP / HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ+*HQW\
+RULW]JRQWDOLWDW * PP &RPSURYDFLYy GH OD VXSHUItFLH GH UHFRO]JDPHQW
$SORPDW “ PP P &RO ORFDFLYy GHO PRUWHU G DQLYHOODPHQW

&RO ORFDFLy GHO FRQMXQW GH EDVWLPHQW L WDSD DJDIDW DPE PRU

&21',&,216 '(/ 352&e6 ' (;(&8&,D &21',&,216 *(1(5%$/6

(O EDVWLPHQW FRO ORFDW KD GH TXHGDU EHQ DVVHQWDW VREUH OHV
&21',&,216 *(1(5%/6 GH WDSDU DQLYHOODGHV SUqQYLDPHQW DPE PRUWHU
3HU D OD FRO ORFDFLYy GHO BWWHXKHWOW B\KDQXGHRY GHOV DFDEDWY GHO +D GH TXHGDU VzOLGDPHKQW WQBEOW SHWLPHWUDO GH PRUWHU
SDUDPHQW R GHO VXSRUW DO TXDO HVWLJIXL VXEMHFWH / DQHOOD QR KD GH SURYRFDU HO WUHQFDPHQW GHO SDYLPHQW SHULF

6 KD GH FRO ORFDU DPE O DMXW G HOHPHQWV TXH JDUDQWHL[LQ OD SURWHFFLQDG\HHUBD?PWQPHGMW GFRQYWDDHWY GHO SRX
HOV LPSDFWHV GXUDQW WRW IHG SORARPHWVVFRQHV WDFWWQIXLQ O HVFDLUDW ILQV TXWWDSD KD GH TXHGDU UHFRO]DGD D VREUH GHO EDVWLPHQW D WRW }

TXHGL EHQ WUuDYDW D O REUD WHQLU PRYLPHQWY TXH SXJXLQ SURYRFDRBSHEWH R VEYP HUFRDEPHQW 8H R O
8Q FRS FRO ORFDGD OD WDSD HO GLVSRVLWLX GH IL[DFLy KD GH JDUD
81,7%$7 , &5,7(5, ' $0,'$0(17 UHWLUDGD SHU SHUVR QDO $RGH UL MWQD W REHQXSD @BF LGHQWD OV
/HV WDSHV SUDFWLFDEOHV KDQ G REULU L WDQFDU FRUUHFWDPHQW
8QLWDW PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7 /D SDUW VXSHULRU GHO EDVWLPHQW L OD WDSD KD GH TXHGDU DO PDV

SHULPHWUDO L PDQWHQLU HO VHX SHQGHQW
7ROHUjJQFLHV 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&,D $TXHVWD LQIRUPDFLY SRGUj DQIX® P HWIDIXHWREIUHDGD DO SDTXHW R O
GH WXEV VL DL[t V KD HVSHFLILFDW DO IHU OD FRPDQGD

(O SURFpV GH FRO ORFDFLy QRSKIUGH WHRGRLUKBHSH PRGLILFDU OHV FRQGLFLRQWHWUH H[WHULRU GHO WXE PP PP
H[LJLGHV SHU DO PDWHULDO /ODUJjULD %DUUHV GH R P
5HFWLWXG
81,7$7 , &5,7(5, ' $0,'$0(17 '"HVYLDFLY WRWDO G XQD ORQJLWXG GH WXE / /
7XEV GH OD VqULH PP P
8QLWDW PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7 7XEV GH OD VqULH
PP PP PP P
1250$7,9% '( &203/,0(17 2%/,*$725, T PP PP
"LPHQVLRQV L WROHUjQFLHV GHOV WXEV G DFHU LQR[LGDEOH 6qULH
2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED HO 30LHJR GH 3UHVFULSFLRQHV
7pFQLFDV *HQHUDOH\G 8 D&UDU PEWHUDV \ 3 XRISHOHBY. QB*Q H Z ¢ 'LiPHWUH H[WHULRU & 'LjPHWUH H[WHULRU PP & *UXL[ @&
2UGHQ )20 GH GH PD\R SRU ODDIPO-RVEHBHURPDLQDGRY DUWtFXORV & HVSHFLILFDW ' @& & SDUHW @&
GHO SOLHJR GH SUHVFULSFRRQHYHW pFQUBRE UMDY GH FDUUHWHUDV \ SXHQWHYV & PP e PjJ & PtQ & PP e
UHODWLYRV D OD FRQVWIALARQKQ GHHQEIMHY \ FLPHQWDFLRQHV 3* e e e e e
RSHOBLQBQHZ e e e e e
e & e e e
&21',&,216 '( &21752/ ' (;(&8&,D , '(/ 2%5% $&$%$'S e & e é &
e & é & e
&21752/ ' (;(&8&,D 23(5%$&,216 '( &21752/ (1 %$67,0(176 , 7$3(6 '( )26% e & & & e
/HV WDVTXHV GH PROQW{JRO DyQHOHV VHI-HQWYV e & e & &
6HIJXLPHQW GHO SURFpV GH FRO ORFDFLy e & e & e
e & & & e
&21752/ (| 2%5% $&$%$'$S 23(5%&,216 '( &21752/ (1 %$67,0(176 , 7$3(6 '( e & & & &
)26% e & & & 8
/HV WDVTXHV GH PROQW{JRO DyQHOHV VHI-HQWYV e & e & e
JQVSHFFLYy GH OHV FRQGLFLRQV G DVVHQWDPHQW GHO EDVWLPHQW e & e é e
&RPSURYDFLY GH OHV WROHUjQFLHV G DMXVW L GH QLYHOO UHVSHFWH DO SDYLPHQW & e e e
e & e e &
&5,7(5,6 '( 35(6% '( 02675(6 e & e e e
(O FRQWURO HV UHDOLW]DUj VREUH WRWHYV OHV XQLWDWV H[LVWHQWV D O REWD & e e e
,17(535(7$&,D '( 5(68/7$76 , $&78$&,216 (1 &$6 ' ,1&203/,0(17 e & e e &
&RUUHFFLy SHU SDUW GG#0 GIRQ WWDIF WAO/MO WDWV REVHUYDGHV e & e e &
e e e e e

78% ' $&(5 ,12;,'$%/( $0% 62/'$'85%
'LPHQVLRQV L WROHUjQFLHY GHOV WXEV G DFHU LQR[LGDEOH 6qULH
"(),1,&,b, &21',&,216 '(/6 (/(0(176
7XE G DFHU LQR[LGDEOH REWLQJXW D SDUWLU GH IOHL[ G DFHU L VROGDW ORQLYWHGDHD BPMRIWLRHQ@VHROHUjQFLD & *UXL[ GH SDUHWeé
PDWHULDO G DSRUWDFLY XWLOLW]DW SULQFLSDOPHQW SHU D OD FRQGXFFLYy GeDIHW)SIBIFLLIJ.CFWWHV @tTXREWH ' & HVSHFLILFDW 7 ¢é
DTXRVRV D WHPSHUDWXUD DPELHQW PP e PP e PP e
e

@ @ @ @

&$5$&7(5167,48(6 *(1(5%/6 é é )
(OV WXEV KDQ GH VHU OOLVRV L SUHVHQWDU XQD VXSHUItFLH EULOODQW e “ e e
+DQ G HVWDU OOLXUHV GH GHWHPWIHWWKSHQVLPSDEVLIDEWHY SHU LQVSHFFLY YL XDO e “ e e
(OV H[WUHPV KDQ G DFDEDU DPE XQ WDOO SHUSHQGLFXODU D O HL[ L VHQVH UBEDYHV e “ e e
(OV WXEV V KDQ GH QX¥EHPERUGW BGMHMUVRKO GDGXUD H[WHULRU e e “ e e
(OV WXEV VL QR V HVSHFLILFD HO FRQWUDUL KDQ GH WHQLU HO FRUGY LQWHLQLRU GH VRO@DGXUD e e
/D FRPSRVLFLY TXtPLFD GH O PROURKPs® W 1RUPD (XURSHD (1 e “ e e
/HV FDUDFWHUtVWLTXHV PHFjQLTXHV KDQ GH VHU FRQIRUPHV DPE OD lRUPD(XéJRSHD(l e “ e e

e “ e e
(OV WXEV KDQ G bQDU PDUFDWYVY DO OODUJ GH OD VHYD ORQJLWXG D LQWHUYmOV QR VXSHU&LRUY D R DPE e
OD VHJ*HQW LQIRUPDFLY FRP D PtQLP e e “ e e
1RP GHO IDEULFDQW R PDUFD e e “ e e
5HIHUgQQFLD D OD QRUPD (1 e e “ e e
'HVLJQDFLY VLPEzOLFD R QXPqULFD GH O DFHU e e “ e e
'LPHQVLRQV & & “ é &



e e “ e e 6RO OLFLWDU DO IDEULFDQW HOV FHUWLILFDWY GH OHV FDUDFWHUtVYV
&RQWURO GH OD GRFXPHQWDFLY WqFQLFD VXEPLQLVWUDGD

7ROHUjQFLHV &RQWURO GH UHFHSFLy GHOV PDWHULDOV L OORF G HPSODODPHQW
*UXL[ GH SDUHW &RQWUDVWDU OD GRFXPHQWDFLY DPE HOV PDWHULDOV L DPE HOV UHT
7XEV GH OD VqULH * VHIJRQV SURMHFWH O9HULILFDU HO PDUFDWJH D WXEV L DFFHVVRULV
7XEV GH OD VqULH &RQWURO GLPHQVLRQDO GH WXEV L DFFHVVRULV GLjPHWUH L HVSHVV
PP PP PP 5SHDOLW]DFLY G LQIRVRDWPWWHGWOWHRQWURO HIHFWXDW
PP PP PP &5,7(5,6 '( 35(6% '( 02675(6
PP PP PP 6 KD GH FRPSURYDU SHU PRVWUHLJ D FDGD UHFHSFLy
/ODUJjULD “ PP ,17(535(7$&,D '( 5(68/7$76 , $&78$&,216 (1 &$6 ' ,1&203/,0(17

+D GH VHU UHIXVDW HO PDWHULDO TXH QR FRPSOHL[L DPE HOV UHTXHL
&21',&,216 '( 68%0,1,675%$0(17 , (00$*$7=(0$7*(

&21',&,216 *(1(5%$/6 &$1$/,7=$&,216 (/E&75,48(6 '( 07 %7 $0% 78%6 '( 32/,(7,/E
6XEPLQLVWUDPHQW 6HQVH TXH V DOWHULQ OHV VHYHV FRQGLFLRQV

(PPDIDW]HPDWJIH (Q OORFV SURWHJILWV FRQWUD HOV LPSDFWHV 6 KDQ G DSLODUY KRGLWIREMWD@PH@W( (6 3857, (6 ' 2%5% (:(&87$' (6

SDUDO OHODPHQW VREUH VXSHUItFLHY SODQHV

(O IOHL[ G DFHU DO FDUERQL QR KD G HVWDU HQ FRQWDFWH DPE HOV WXEV &DQDOLW]DFLRQV VRWHUUDGHM BXRELP GOMWOH\F\GHLELWDOW DPE FDEOHYV

(OV WXEV TXH V KDJLQ G XWLQOWEN 6 & DOYXKRBIPEMW XEPLQLVWUDU DWOODWY GH ILOV D 9 HQ FRUUHQW DOWHUQOD R 9 HQ FRUUHQW
DPE SURWHFFLY HQ HOV H[WUHPYV PHV WXEV FRO ORFDWV DO IRQV G XQD UDVD HQWUH SHULFRQV R FDPE
/| HIHFXFLy GH OD XQLWDW G REUD LOQFORX OHV RSHUDFLRQV VHJeHQW\
81,787 , &5,7(5, ' $0,'$0(17 1HWHMD L SUHSDUDFLY GHO IRQV GH OD UDVD
&RO ORFDFLy GHODWDXEW IDOOW]DQW VHSDUDGRUV
8QLWDW G DPLGDPHQW OD GEWEBDSMBLY GH O HOHPHQW &RO ORFDFLy GHCRUFRIO@MMEH WXEV VL FDO

5HEOHUW GH OD UDVD ILQV D FREULU HOV WXEV O DOoDGD LQGLFDGD

1250%$7,9% '( &203/,0(17 2%/,*$725, GH OD FDQDOLW]DFLYy
O ORFDFLy GHOV HOHPHQWV GH VHQ\DOLW]DFLy L R SURWHFFLy GH
81( (1 7XERV GH DFHUR LQR[LGDEOH VROGDGRYV SDUD OD FRQGXFFLYQ G&-IzptEXi_f%RN(l(5$/6
DFXRVRV LQFOX\HQGR HO DFRMGXPARVKRIPBQRD @RQGLFLRQHYV WpFQLFDV GH (O WUDoDW GH OD FDQDOLW]DFLYy HO Q~PHUR GH WXEV HOV VHXV GLjl
VXPLQLROMOBLOQBQHZ PDWHL[RYV KDQ GH VHU HOV LQGLFDWV D OD '7 DPE OHV PRGLILFDFLRQ)
/D FDQDOLW]DFLY KD GRY DVAHEU FXHUFAD W X UHIVGGH (DMDRDQYLYV GH GLUHFFLy
&21',&,216 '( &21752/ '( 5(&(3&,D V KDQ GH IHU XWLOLW]DQW SHULFRQV
ULD IL DOD SDUW VXSHULRU GHO WXE PpV SURSHU D OD VX:
(O VXEPLQLVWUDGRU KD GH SRVDU D GLVSRVLFLY GH OD ') HQ HO FDV TXH DTXH\:}W@VKQJ‘E VQ,Qqu, WIH®WHUUD K ! p
GRFXPHQWDFLY VHJ*HQW TXH DFUHGLWD HO PDUFDWJH &( VHJRQV HO VLVWHPD;GRYRE ¥ Ddop&d K 1 P
FRQIRUPLWDW DSOLFDEOH G DFRUG DPE HO TXH GLVSRVD O DSDUWDW GHOPEZHODOLWIDEL KD GH UHVSHFWDU OHV GLVW]QFLHV L SRVLFLY UHVS
3URGXFWHV SHU D LQVWDO ODFLRQV SHU DO WUDQVSRUW HYDFXDFLy R HPPDHJ@\Wb%(P ég BPHQWO DURIILPRMW DWHLLEILED OD QRUPD 5/$7
GHVWLQDGD QRDGHYWRQUEP KXPj 5HFREULPHQW GHOV FRQGXFWHV SURWHJLWYV DPE VRUUD
6LVWHPD 'HFODUDFLY GH 3UHVWDFLRQV QIHULRU " Ep
(O VtPERO QRUPDOLW]|DW &GLGHFRRILNGDDPE FRI) GRFDUj VREUH HO | Ep
SURGXFWH R HQ HO VHX GHIHFWH VREUH O HWLTXHWD R HQ OD GRFXPHQWDFLy d:)RéDWLPLFF#@O|TXH:P
O DFRPSD\D L DQLUj DFRPSDQ\DW GH OD VHJ-HQW LQIRUPDFLY 5HFREULPHQW GHOV FRQGXFWHV SURWHJLWYV DPE IRUPLJy
1RP PDUFD FRPHUFLDIOQUBGLUHWODGD GHO IDEULFDQW QIHULRU | FP
(OV GRV ~OWLPV GtJLWV GH O DQ\ HQ TXH HV YD IL[DU HO PDUFDWJH /DWHUDOV | Fp
5HIHUQQFLD D OD QRUPD HXURSHD (1 6XSHULRU | EP
'"HVFULSFLYy GHO SURGXFWH QRP JHQqULF PDWHULDO PLGHV « L ~V SUHYLVW(OV WXEV V KDQ GHUPH\@WDG LVMIXICEXwWV GLQV OD UDVD
1RPEUH GH VqULH 1R KL KD G KDYHU FRQWDFWHY HQWUH HOV WXEV
QIRUPDFLY VREUH DTXHOOHMVACHDFLDOY T Wi TSAHRFHGHL[HQ UHFROOLGHV D OD/jy XQLRQV HQWUH WXEV KD Q ToH @BADMO W LOD CEU HVWILY GH GLVVHQ\ TX
WDXOD =$ GH OD QRUPDK@Q GH VHH FRP D PtQLP OHV VHJ-HQWV DGHTXDGD SHU DO VLVWQRWDRGXPFLYWGBOV FDEOHV DOV WXEV
SHDFFLy DO IRF (OV H[WUHPV GHOV WXEV KDQ GHWEHRQW UFD BDRPIEQHGHIO®D XQLy HQWUH
[tPLW HOjVWLF OHV SDUHWV GHO SHULFy KD GH VHU HVWDQFD
7ROHUJQFLHV GLPHQVLRQDOV 6 KD GH FRO ORFDU XQD JXLP BQQWIGISHFDIGTRYX R FDPEUHV L XQ REWX
(VWDQTXLWDW DOV OtTXLGV L PQWRGH G DVVDLJ XWLOLW]DW XQ GHOV H[WUHPV GHO WXE SHU HYLWDU OD HQWUDGD G DLJXD ¥
"XUDELOLWDW GH OD UHVLVWQQFLD D OD FRUURVLY LQWHUJUDQXODU L PqWRG,I-H\(,T: |D|:y @é‘]_\ki]\%l,:(&h\dl,DWDQ G BYWXQ N HEQD®DL R]PGAVD SOjVWLED VLWX

23(5%$&,216 '( &21752/ FP SHU VREUH GH ODVXBEHURW GO WXE PpV DOW
/HV WDVTXHV GH PROQW(JRO DyQHOHV VHI*HQWYV



4XDQ HOV WXEV HVWLIXLQ WHKBPREH ARV GR VIRW XD SURWHFFLY DPE SODTXHV 3HULFy SHU D URDIOWOUMW]J®HFLRQV GH VHUYHLV
UtJLGHV TXH VXSRUWLQ XQ LPSDFWH SXQWXDO G XQD HQHUJLD GH - L TXH FRREKBPIQ[EQ QO GHBRMNMARFQY WLSXV VHI*HQWYV
HQ SODQWD GHO FRQGXFWHYV
3HULFy GH IRUPLJy IHW LQ VLWX VREUH VROHUD GH PDy FDODW FRO C
&21',&,216 '(/ 352&e6 ' (;(&8&,D
3HULFy GH IRUPLJy SUHIDEULFDW DPE WDSD VL pV HO FDV VREUH VR(
6 KD GH WUHEDOODU D XQD WHPSHUDWXUD VXSHULRU D f& L VHQVH SOXMD JubYyb L UHEOHUW ODWHUDO DPE WHUUHYV
$EDQV GH FRO ORFDU FDS WXE D OD UDVD FDO YHULILFDU OHV FRQGLFLRQV GHO IRQV GH OD PDWHLI[D
UDVDQW H[LVWqQFLD GH SHGUHV HWF B3HULFy GH IJEULFD GH PDy EHS$WD UHQWWL WXUHERVVDGHV L OOLVFDGHV LQ
6 Kb GH WUHEDOODU DPE OD UDVD OOLXUH G DLJXD V KD G HYLWDU TXH HQWULRENGWROBXYDDGHCPBY FPEOLOLW L UHEOHUW ODWHUDO DPE WHUUHV
GH FRO ORFDFLYy GHOV WXEV L HVSHFLDOPHQW TXH HQWUL DLJXD GLQV GHOV WXHWFXFLYy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQW\
(O WUDoDW GHOV WXEV KD GH VHU UHFWH L FDO HOLPLQDU OHV GHIRUPDFLRQ¥HYUWR G XGWHGHRW BHLY OHW LQ VLWX
ERELQHV HOV FDQYLV GH WHPSHUDWXUD HWF L IHU HO UHEOHUW DO YROWDQW GHOV WXEV HO PHV DYLDW

SRVVLEOH GHVSUqV GH OD FRO ORFDFLYy D OD UDVD 3UHSDUDFLY GHO OOLW DPE VRUUD FRPSDFWDGD
6L V KDQ GH IHU XQLRQV GH WXEV FDO TXH TXDOVHYRO XQLy HVWLJXL D PHV G XQ PHWUH GH GLVWDQFLD
G DOWUH &RO ORFDFLYy GH OD VROHUD GH PDRQV FDODWYV

$EDQV GH WDSDU OD UDVD DPE HOV WXEV UHFREHUWY SHO PDWHULDO GH UHEOHUW FDO YHULILFDU FDGD
XQ GHOV FRQGXFWHV SDVVDQW XQ@ BDREBQVYIGRQUD QRUFEDWY DO DSDUWDW GHRUPDFLY GH OHV SDUHWV GH IRUPLJy HQFRIUDW L GHVHQFRIUDW SU}
81(
3UHSDUDFLYy SHU D OD FRO ORFDFLYy GHO PDUF GH OD WDSD
81,7$7 , &5,7(5,6 ' $0,'$0(17 3HULFy GH IRUPLJy SUHIDEULFDW

P GH OODUJjULD LQVWDO ODGD DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH ORRPSHQWDF. W GW I RAX SHOIVFLH G DVVHQWDPHQW
HOHPHQWYV R GHOV SXQWV SHU FRQQHFWDU
&RO ORFDFLy GHO IRUPLJy R GH OD JUDYD GH OD VROHUD
1250$7,9% '( &203/,0(17 2%/,*$725,
JRUPDFLY GH IRUDWRG@®H[LRQDW WXEV
1250$7,9% *(1(5%/
5HDO 'HFUHWR GH GH IHEUHUR SRU HO TXH VH DSUXHEDQ HO 5HJODPRBQWRDWM®EWK SHU D OD FRO ORFDFLYy GHO PDUF GH OD WDSD
FRQGLFLRQHV WpFQLFDV \ JDUDQWtDV GH VHIJXULGDG HQ OtQHDV HOpFWULFDV GH DOWD WHQVLyQ \ VXV
LQVWUXFFLRQHV WpFQLFDV FRPSOHPHQWDULDV ,7& /$7 D $FREODPHQW GHOV WXEV
5(%/(57 '(/$ 5$6% $0% )250,*D
5HDO 'HFUHWR GH GH MXOLR ®RODH®M TWH XA DYSQ GHHE+RUPLJyQ 5HEOHUW ODWHUDO DPE WHUUHV
(VWUXFWXUDO (+(
&RO ORFDFLYy GH OD WDSD HQ HO VHX FDV

&21',&,216 '( &21752/ ' (;(&8&,D , '(/ 2%5% $&$%$'$ 3HULFy GH IJEULFD GH PDy IHW LQ VLWX
&21752/ ' (;(&8&,D 23(5$%$&,216 '( &21752/ &RPSURYDFLYy GH OD VXSHUItFLH G DVVHQWDPHQW
&RQWURO GH O H[FDYDFLy GH OD UDVD &RPSURYDFLy WRSRJUjILFD GH OHV DOLQHDFLRQV
,QVSHFFLY YLVXDO GHO IRQVTEH ®DVYBNQWRED@RPEWRWERLY GH OHV &RO ORFDFLy GHOV PDRQV GH OD VROHUD

WROHUjQFLHV G H[HFXFLy
,QVSHFFLY YLVXDO GHOV WXEV DEDQV GH OD VHYD FRO ORFDFLy UHEXWMDQW WP IKHy SBH OHYWIDQ HWV DPE SHFHV FHUjPLTXHV GHL[DQW SUHSDUD\

GHIHFWHV WXEV
&RQWURO GH O H[HFXFLy GHO GDX GH IRUPLJy GH UHFREULPHQW

&RQWURO G H[HFXFWy BHOUBHEOH FRUUHVSRQHQW JRUPDFLY GH IRDIFRQ GHWRQDW GHOV WXEV
&RQWURO GH OD HVWDQTXLWDW D OD SUHVVLY GH WUHEDOO GH OHV FDQDOLW]DFLRQV

&RQWURO GH ODLIMRHPWIMRWLDPE HO PDQGUt $FREODPHQW GHOV WXEV

&21752/ ' (;(&8&,D ,17(535(7$&,D '( 5(68/7$76 , $&78%$&,216 (1 &$6

©,1&203/,0(17 5HEOHUW ODWHUDO DPE WHUUHV
&RUUHFFLY SHU SDUW GG GIRQ WWDIF WO/MIOLWDWYV REVHUYDGHV &21',&,216 *(1(5%$/6

/D VROHUD KD GH TXHGDU SODQD DQLYHOODGD L D OD IRQGjULD SUHY
7ROHUjQFLHV G H[HFXFLy
3(5,&216 48$'5%$76 3(5 $ &$1$/,7=$&,216 '( 6(59(,6
1LYHOO GH OD VROHUD “ PP
"(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5$ (;(&87$'(6 3(5,&D *()250,*P )(7 ,16,78
/HV SDUHWV KDQ GH TXHGDU SODQHV DSORPDGHV L D HVFDLUH
(OV RULILFLV G HQW ULFRD G XWAFLW K®M GH GXHGDU SUHSDUDWV



(O QLYHOO GHO FRURQDPHQW KD GH SHUPHWUH OD FRO ORFDFLY GHO EDVWLPHQWRLU'IDJWDSKEDI—G}UBRDWU/D-IGFFRFEHUQDFIDECDQGR’[XPLPHQW L D XQD WHPSH

DPE HO SDYLPHQW fé&

/D UHVLVWqQFLD FDUDFWHUtVWLFD GHO IRUPLOYDWWWER®BURGBUP G+DFRUG DPE/ DERFDGD V KD GH IHU GHV G XQWHmIO/df UTXH SHWEWRG XHL[LQ GLVJUHJID
(O IRUPLJy FRO ORFDW QR KD GH WHQLU GLVJUHJDFLRQV R EXLWYV D OI

7ROHUjQFLHV G H[HFXFLy 1R SRW WUDQVFYUUHU PpV G KRUD GHV GH OD IDEULFDFLY GHO IRUP
D PHQ\V TXH OD ') KR FUHJXL FRQYHQLHQW SHU DSOLFDU PHGLV TXH U
$SORPDW GH OHV SDUHWV * PP 3(5,8&216 35()$%5,&%$76
6 KD GH WUHEDOODU D XQD WHPSHUDWXUD DPELHQW TXH RVFLO OL HQ
'LPHQVLRQV LQWHULRUV “ GLPHQVLy QRPLQDO SOXMD
3(5,&D '( )-%5,&% '( 08D )(7 ,1 6,78
*UXL[ GH OD SDUHW *“ JUXL[ QRPLQDO 6 KD GH WUHEDOODU D XQD WHPSHUDWXUD DPELHQW TXH RVFLO OL HQ
3(5,&216 35()$%5,&$76 SOXMD
(O SHULFy KD GEHQXWXEMHFWDW D OD VROHUD (O SURFpV GH FRO ORFDFLY GHO SHULFy QR SURGXLUj GHVSHUIHFWHYV |
(O QLYHOO GHO FRURQDPHQW KD GH SHUPHWUH OD FRO ORFDFLy GHO EDVWLPHQW LGEN DOLPD WA UDNYOWV
DPE HO SDYLPHQW R JRQD DGMDFHQW VHQVH VREUHVRUWLU G HOOD (V UHDOLW]DUj XQD SURYD G HVWDQTXLWDW HQ HO FDV TXH OD ') KR F

(O IRUDW SHU DO SOGMVAMNOV WKOEGHHTXHGDU SUHSDUDW
/D WDSD VL pV HO FDV VHUj GLVVHQ\DGD SHU WDO TXH SXJXL VXSRUWDU HO SDV8GH®7W,U4&Q V/(®/, 6 'HBO, ' $0(17
SUHQGUDQ OHV PHVXUHV QHFHVVjULHY SHU WDO G HYLWDU HO VHX GHVSODoDPHQW R HO VHX UREDWRUL
*UXL[ GH OD VROHUD ! FP 8QLWDW PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
7ROHUjJjQFLHV G H[HFXFLYy
1250%$7,9% '( &203/,0(17 2%/,*$725,

30DQRU “ PP P

5HDO '"HFUHWR GH GH MXOLR ®RODH® VYWH XMH DYSQ CHHE+RUPLJy
(VFDLUDW “ PP UHVSHFWH HO UHFWDQJOH WHzULF (VWUXFWXUDO (+(
3(5,&D '( )-%5,&% '( 0$D )(7 ,1 6,78
(O SHULFy KD G HVWDU IRUPDW DPE SDUHWV GH SHFHV FHUjPLTXHV VREUH VROHUD GH PDy FDODW
/D VROHUD KD GH TXHGDU SODQD L DO QLYHOO SUHYLVW
/HV SDUHWV KDQ GH VHU SODQHV DSORPDGHV L KDQ GH TXHGDU WUDYDGHV SHMJIULIBCHEY,/,$56 3(5 $ 3(5,&216 '( &$1%$/,7=$&,216 '( 6(59(,6
DOWHUQDWLYHV
/IHV SHFHV FHUjPLTXHV V KDQ GH FRO ORFDU D WUHQFDMXQWYV L OHV ILODGHYV KDQE{GI"’,&V,BU, '&BP'L,&V,]ﬁ%W(DRg 3$57,'(6 ' 2%5% (;(&87%'(6
/D VXSHUItFLH LQWHNHGDW KMHWBGHVWLGD DPE XQ DUUHERVVDW GH JUXL[ XQLIRUPH

GH VHU OOLV VHQVH ILVVXUHV R G DOWUHV GHIHFWHYV / HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ+HQW\
(OV DQJOHV LOQWHULRUV KDQ GH VHU DUURGRQLWYV

*UXL[ GH OD VROHUD ! FP &RPSURYDFLY GH OD VXSHUItFLH GH UHFRO]DPHQW

*UXL[ GH O DUUHERVVDW ! FP

3HQGHQW LQWHULRU G HYDFXDFLy HQ SHULFRQV QR VLIZQLFV ! &RO ORFDFLy GHO PRUWHU G DQLYHOODPHQW

7ROHUjQFLHV G H[HFXFLy
&RO ORFDFLy GHO FRQMA@WW GW EDVIIPIDW DPE PRUWHU

$SORPDW GH OHV SDUHWV * PP &21',&,216 *(1(5$/6
, (O EDVWLPHQW FRO ORFDW KD GH TXHGDU EHQ DVVHQWDW VREUH OHV
30DQRU GH OD IJEULFD * PP P GH WDSDU DQLYHOODGHV SUqQYLDPHQW DPE PRUWHU
+D GH TXHGDU VzOLGDPXQW WQOBEDW SHUWLPHWUDO GH PRUWHU
30DQRU GH O DUUHERVVDW *“ PP P / DQHOOD QR KD GH SURYRFDU HO WUHQFDPHQW GHO SDYLPHQW SHULF
ODWHUDOPHQW GH OHV SDUHWV GHO SRX
&21',&,216 '(/ 352&e6 ' (;(&8&.,D /D WDSD KD GH TXHGDU UHFRO]DGD D VREUH GHO EDVWLPHQW D WRW I
WHQLU PRYLPHQWY TXH SXJXLQ SURYRFDBSHE W H XR VE HQUFIEHQW 8H R O
&21',&,216 *(1(5%/6 8Q FRS FRO ORFDGD OD WDSD HO GLVSRVLWLX GH IL[DFLy KD GH JDUD
(O SURFpV GH FRO ORFDFLYy QRSHIUGIHF WHRGRLUBHSH PRGLILFDU OHV FRQGLFL LUDGD SHU SHUVRQD O SRGR UNMQD W RE-HDMXE OFTF LG HQ W D OV
H[LJLGHV SHU DO PDWHULDO WDSHV SUDFWLFDEOHV KDQ G REULU L WDQFDU FRUUHFWDPHQW
(V UHDOLW]DUj XQD SURYD G HVWDQTXLWDW HQ HO FDV TXH OD ') KR FRQVLGH% g@lﬁwv\y)pyprumu GHO EDVWLPHQW L OD WDSD KD GH TXHGDU DO PDV
3(5,&D '()250,*D )(7 ,1 6,78 SHULPHWUDO L PDQWHQLU HO VHX SHQGHQW
/D WHPSHUDWXUD SHU D IRUPHQRQ@BIU K& LG HEWDW IRUPLIRQDPHQW V KD GH 7ROHUJOFLHV G H[HFXFL
VXVSHQGUH TXDQ HV SUHYHJL TXH GXUDQW OHV K VHJ*HQWV OD WHPSHUDWXUD SRW VHU' LOIHULRU

f& )RUD G DTXHVWV OtPLWV HO IRUPLJRQDPHQW UHTXHUHL[ SUHFDXFLRQV H[ﬁ_O{tﬁéwawgl_Péwwg\HQ_FHb SDYLPHQW “ PP
GH OD ') (Q DTXHVW FDV V KDQ GH IHU SURYHWHY DPE OHV PDWHL[HVY FRQGLFLRQV GH REUD SHU D

SRGHU YHULILFDU OD UHVLVWQQFLD UHDOPHQW DVVROLGD



$MXVW ODWHUDO HQWUH EDVWLPHQW L WDSD “ PP 6ROHUD GH OODPERUGLQV

1LYHOO HQWUH WDSD L SDYLPHQW * PP &RPSURYDFLY GH OD VXSHUItFLH G DVVHQWDPHQW
&RO ORFDFLY GHO IRUPLJy GH EDVH
&21',&,216 '(/ 352&e6 ' (;(&8&,D &XUD GHO IRUPLJy

&RO ORFDFLy GHOV OODPERUGLQV GH OD VROHUD
(O SURFpPV GH FRO ORFDFLy QRSHIJBH WHRGRLUKGHGH PRGLILFDU OHV FRQGLFLIgRO ORFDFLy GH OD EHXUDGD

H[LJLGHV SHU DO PDWHULDO

81,787 , &5,7(5,6 ' $0,'$0(17 6ROHUD GH IRUPLJy

8QLWDW PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7 &RPSURYDFLy GH OD VXSHUItFLH G DVVHQWDPHQW
&RO ORFDFLY GHO IRUPLJy GH OD VROHUD L GH OD PLWMD FDQ\D HQ H
1250$7,9% '( &203/,0(17 2%/,*$725, &XUD GHO IRUPLJy
2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED HO 30LHJR GH 3UHVF &21',&,216 *(1(5%/6
7PpFQLFDV *HQHUDOH\G SDUDUPEWHUDY \ 3XHQWHYV 3+
2UGHQ )20 GH GH PD\R SRU O IPODVEHHBFHWURRQDGRYV DUWtFXORYV /D VROHUD KD GH TXHGDU DQLYHOODGD L D OD IRQGjULD SUHYLVWD D

GHO SOLHJR GH SUHVFULSFRQHYHW pFMUBREUMY GH FDUUHWHUDV \ SXHQWHYV PLWMD FDQ\D KD GH TXHGDU SODQD
UHODWLYRV D OD FRQVWUKXREHWM) GUHISRMEQDAFLPHQWDFLRQHYV 3*

, , o _ \ e (O IRUPLJY KD GH VHU XQUIR WTHAHFRBWLY ¥HVTXHUGHV R GHIHEFWHV GH
&21',&,216 '( &21752/ ' (;(&8&,D , "(/ 2%5% $&$%$'$ IRUPLJRQDPHQW FRP GLVJUHJDFLRQV R EXLWV D OD PDVVD

&21752/ ' (;(&8&,D 23(5%$&,216 '( &21752/ (1 %$67,0(176 , 7$3(6 '( )26%

/HV WDVTXHV GH PRQWUJRO DyQHHV VHI-HQWV /D VHFFLYy GH OD VROHUD QR KD GH TXHGDU GLVPLQXwGD HQ FDS SXQW

6HIJXLPHQW GHO SURFpV GH FRO ORFDFLY /D UHVLVWqQFLD FDUDFWHUtVWLFD GHO IRUPLOYDRWWER®BURGBIUY G+D FR
&21752/ '( /| 2%5% $&%$%$'$ 23(5%$&,216 '( &21752/ (1 %$67,0(176 , 7$3(6 '(

)26%

/HV WDVTXHV GH MROQWJIRO DyQHOHV VHI*HQWYV 62/(5% '( )250,*D

v QVSHFFLY GH OHV FRQGLFLRQV G DVVHQWDPHQW GHO EDVWLPHQW (Q OD VROHUD DPE PLWMD FDQUD SHDPERHE®H DWHLRORUPLJY V KD GH |

XQD PLWMD FDQ\D HQWUH OHV ERTXHV G HQWUDGD L VRUWLGD GHO SR
&RPSURYDFLY GH OHV WROHUjQFLHY G DMXVW L GH QLYHOO UHVSHFWH DO SDYGLJPHWUH TXH HO WXE GH OD FREOGRBFHQADKNIVGED /HV EDQTXHWHYV OL
&5,7(5,6 '( 35(6% '( 02675(6 KDQ GH TXHGDU D O DOojULD GH PLJ WXE
(O FRQWURO HV UHDOLW]DUj VREUH WRWHYV OHV XQLWDWYV H[LVWHQWYV D O RE
,17(535(7%$&,D '( 5(68/7%$76 , $&78%$&,216 (1 &%$6 ' ,1&203/,0(17

&RUUHFFLy SHU SDUW GG GIRQ WWDIH WM WDWY REVHUYDGHV $PSOjULD GH OD PLWMD FDQ\D $SUR[LPDGDPHQW LJXDO DO ' GHO WXE

7ROHUJQFLHV G H[HFXFLy

62/(5% 3(5 $ 328 "( 5(*,675( '"HVYLDFLy ODWHUDO

"(),1,&,D , &21',&,216 '(/6 (/(0(176 /tOLD GH O HL[ * PP
6ROHUD GH IRUPLJYQR/ OSIDW BREBAY GH UHJILVWUH 'LPHQVLRQV LQWHULRUV * PP
6 KDQ FRQVLGHUDW HOV WLSXV VHI*HQWV ' OD GLPHQVLY LQWHULRU Pj[LPD H[SUHVVDGD HQ P
6ROHUD GH IRUPLJy HB RIDAD | RIHFWGH PLWMD FDQ\D ILYHOO VROHUHV * PP
6ROHUHV GH |REJPURDBXUD OOHXJIHUD *UXL[ H
6ROHUD GH OODPERUGLQV FRO ORFDWV VREUH XQ OOLW GH IRUPLIJy H Fp H PP PP

Ht! FP H PP H PP

/ HIHFXFLYy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV



30DQRU * PP P /HV SHFHV SHU FRO ORFDU KD@ G DWW BQWBWRD QX KOPHQW L DMXVWD
PDFHWD D VREUH GHO IRUPLJy IUHVF

62/(5(6 '( )250,*D $0$50%$'85% //(8*(5%
8QLWDW PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7

(OV GLJPHWUHV OD IRUPD OHV GLPHQVLRQV L OD GLVSRVLFLY GH OHV DUPDG,

HVSHFLILFDGHV D OD '7 $TXHVW FULWHUL QR LQFORX OD SUHSDUDFLY GH OD VXSHUItFLH G DVV
/HV EDUUHV QR KDQ GH WHQLU GHIHFWHYV VXSHUILFLDOV QL HVTXHUGHYV 1250%$7,9% '( &203/,0(17 2%/,*$725,
5HDO '"HFUHWR GH GH MXOLR ®RODH® YWH X DYSQ) GHE+RUPLJy

/HV DUPDGXUHV KDQ GH VHU QHWHG @R K®KQHEHWHQIUQWXUD JUHL[ QL G DO (VWUXFWXUDO (+(
VXEVWjQFLHV SHUMXGLFLDOV

62/(5% '( //$0%25',16
3$5(7 3(5 $ 328 '( 5(*,675(

/HV SHFHV KDQ GH TXHGDU FRO ORFDGHVY HQ ILODGHYV UHFWHV L D WUHQFDMXQW +DQ GH TXHGDU EHQ

DVVHQWDGHV L HQFDL[DGHV KRULW]RQWDOPHQW VREUH HO OOLW GH IRUPLJy

(OV MXQWYV HQWUH SHFHV KDQ GH WHQLU HO PtQLP JUXL[ +DQ GH TXHGDU SOF '(),1,&,D , &21',&,216 '(/6 (/(0(176

FLPHQW JRUPDFLY GH SDUHWYV SHU D FRM}\X GBIUWH JIYDABUWHDWY R UHFWDQJXODUV
FRO ORFDFLY GHOV HOHPHQWY FRPSOHPHQWDULV

*UXL[ GHOV MXQWV HQWUH OHV SHFHV FP

6 KDQ FRQVLGHUDW HOV PDWHULDOV VHJ*HQWYV SHU D OHV SDUHWV GH
7ROHUjQFLHV G H[HFXFLy

0DRQV FHUjPLFV DJDRBWWHPEDPE DUUHERVVDW L OOLVFDW LQWHULRU

"LPHQVLRQV HYHQWXDOPHQW HVTXHUGHMDW H[WHULRU

*UXL[ GHO OOLW GH IRUPLJy 3HFHV SUHIDEULFD G By DD IRGIRY DPE PRUWHU

ILYHOO GH OD VROHUD *“ PP 6 KDQ FRQVLGHUDW HOV HOHPHQWYV FRWPILWAMHLHY VHLYHRW SR XV GH
&21',&,216 (/6 (/(0(176 %DVWLPHQW L WDSD

&21',&,216 *(1(5$/6 *UDy G DFHU JDOYDQLW]DW

*UDy GH IHUUR FRODW

/D WHPSHUDWXUD DPELHR®DIHKDDG RWALDU HQWUH f& L f& "XQW G HYWDQTXLWDW DEQROGIIRYHGIDBPAHOOHY G H[SDQVLy

(O IRUPLJy V KD GH SRVDU D O REUD DEDQV TXH V LOLFLw HO VHX DGRUPLPHQ / HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQW\

IHU GH PDQHUD TXH QR HV SURGXHL[LQ GLVJUHJDFLRQV 6 KD GH FRPSDFWDU
3DUHWYV

(OV WUHEDOOV V KDQ GH UHDOLW]DU DPE HO SRX OOLXUH G DLJXD L WHUUHYV
&RPSURYDFLY GH OD VXSHUItFLH GH UHFRO]JDPHQW

&RO ORFDFLYy GH OHV SHFHV DJDIDGHV DPE PRUWHU
$FDEDW GH OHV SDUHWV HQ HO VHX FDV
&RPSURYDFLY GH O HVWDQTXLWDW GHO SRX

62/(5(6 '( )250,*D $0$50%'85% //(8*(5%

(O GREOHJDW GH O DUPDGXUD V KD GH UHDOLW]DU HQ IUHG

(Q HO EDVWLPHQW L WDSD
1R V KDQ G DGUHODU FRO]JHV H[FHSWH VL HV SRW YHULILFDU TXH QR HV IDUDQ

&RPSURYDFLY GH OD VXSHUItFLH GH UHFROJDPHQW
6 KDQ GH FRO ORFDU VHSDUDGRUV SHU D JDUDQWLU HO UHFREULPHQW PtQLP lgro ORFDFLy GHO PRUWHU G DOLYHOODPHQW

ILVVXUHV QL ILOWUDFLRQV D@HI®V MIHIYD UD GRYBRMLBLH FRPSOLU O HVSHFLILFD gro ORFDFLy GHO FROMAWW GHD EDVIIPIDW DPE PRUWHU
OD WDXOD GH O (+(

HO JUD
62/(5% '( //$0%25",16 (Q v

&RPSURYDFLY L SUHSDUDFLY GHOV SXQWV G HQFDVWDPHQW
&RO ORFDFLy GHOV JUDRQV DPE PRUWHU



3$5(7 3(5 $ 328
(O SRX KD GH VHU HVWDEOH L UHVLVWHQW

/HV SDUHWV GHO SRX KDQ GH TXHGDU DSORPDGHV H[FHSWH HQ HO WUDP SUH
RQ V KD G DQDU UHGXLQW OHV GLPHQVLRQV GHO SRX ILQV DUULEDU D OHV GH

/HV JHQHUDWULXV R OD FDUDUBROQUM 8 SIRRFH@WKD Q @BWH TXHGDU DSORPDGHV GH
GDOW D EDL][

(OV MXQWV KDQ G HVWDU SOHQV GH PRUWHU

(O QLYHOO GHO FRURQDPHQW KD GH SHUPHWUH OD FRO ORFDFLYy GHO EDVWLP
DPE HO SDYLPHQW

/D VXSHUItFLH LQWHULRU KD GH VHU OOLVD L HVYWDQFD

+DQ GH TXHGDU SUHSDUDWYV HOV RULILFLVY D GLIHUHQW QLYHOO G HQWUDGD
7ROHUjQFLHV G H[HFXFLy

6HFFLy LQWHULRU GHO SRX “ PP

$SORPDW WRWDO “ PP

3$5(7 "( 3(&(6 35()$%5,&$'(6 '( )250,*D

/D SDUHW KD G HVWDU FRQVWLWXwGD SHU SHFHV SUHIDEULFDGHV GH IRUPLJy
PRUWHU UHFRO]DGHV D VREUH G XQ HOHPHQW UHVLVWHQW

/D SHoD VXSHULRU BRFAHRVBUSHH D SDVVDU GH OHV GLPHQVLRQV GHO SRX D O
WDSD

3$5(7 '( 0$D
(OV PDRQV KDQ G HVWDU FRQW)\REDOMW DLWDBEFWDRDQ GH VHU KRULW]RQWDOYV
/D SDUHW KD GH TXHGDU UHFRO]DGD VREUH XQD VROHUD GH IRUPLJy

/D VXSHUItFLH LOWHNUHGRW KMHGHVWLGD DPE XQ DUUHERVVDW GH JUXL[ XQLIRUF
DGKHULW D OD SDUHW L DFDEDW DPE XQ OOLVFDW GH SDVWD GH FLPHQW SzU

(O UHYHVWLPHQW XQ FRS VHF KD GH VHU OOLV VHQVH ILVVXUHV IRUDWYV R !
VHU SROVHJyV

*UXL[ GHOV MXQWV FP
*UXL[ GH O DUUHERVVDW L HO OOLVFDW FP
7ROHUjQFLHV G H[HFXFLy

+RULW]IRQWDOLWDW GH OHV ILODGHV “ PP P

*UXL[ GH O DUUHERVVDW L HO OOLVFDW *“ PP
3$5(7 (;7(5,25 $&$%S$'$ $0% 81 (648(5'(-$7 (;7(5,25

/D VXSHUItFLH HIWHULRU KD GH TXHGDU FREHUWD VHQVH GLVFRQWLQX
DGKHULW D OD SDUHW

*UXL[ GH O HVTXHUGHMDW FP
%$67,0(17 , 7$3$

(O EDVWLPHQW FRO ORFDW KD GH TXHGDU EHQ DVVHQWDW VREUH OHV
GH WDSDU DQLYHOODGHV SUqQYLDPHQW DPE PRUWHU

+D GH TXHGDU VzOLGDPHKQ@QW WQBIOW SHULPHWUDO GH PRUWHU

/ DQHOOD QR KD GH SURYRFDU HO WUHQFDPHQW GHO SDYLPHQW SHULF
ODWHUDOPHQW GH OHV SDUHWV GHO SRX

/D WDSD KD GH TXHGDU UHFRO]DGD D VREUH GHO EDVWLPHQW D WRW
WHQLU PRYLPHQWY TXH SXJXLQ SURYRFDPSHEW H R VEP HUFRDPHQUW 8B O

8Q FRS FRO ORFDGD OD WDSD HO GLVSRVLWLX GH IL[DFLy KD GH JDUD
UHWLUDGD SHU SHUVRQDO $RGH UNLMWQD W REHDXSD @BF LGHQWD OV

/HV WDSHV SUDFWLFDEOHV KDQ G REULU L WDQFDU FRUUHFWDPHQW

/D SDUW VXSHULRU GHO EDVWLPHQW L OD WDSD KD GH TXHGDU DO PDV
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

*5$D

(O JUDy FRO ORFDW KD GH TXHGDU DQLYHOODW L SDUDO OHO D OD SDL
+DQ G HVWDU DOLQHDWY YHUWLFDOPHQW

+D G HVYWDU VzZzOLGDPHQW IL[PMW W BDFCH MU 8 WOSYHWHXY H[WUHPV DJDIDW
PRUWHU

(OV JUDRQV V KDQ G DQORLGROMORNMDRWHFD HO SRX
/ODUJjULD G HQFDVWDPHQW ! FP

‘LVWjQFLD YHUWLFQ® FRQMHF A WLR YV FP



'LVWJjQFLD YHUWLFDO HQWUH OD VXSHUItFLH L HO SULPHU JUDYy FP 3$5(7 3(5 $ 328

'LVWjQFLD YHUWLFDO HQWUH O ~OWLP JUDy L OD VROHUD FP P GH IRQGjULD DPLGDGD VHIJRQV OHV HVSHFLILFDFLRQV GH OD '7
5HVLVWQgQFLD D XQD FjUUHJD YHUWLFDO GH N1 HQ O H{WUHP GHO JUDy VHQ] 1250%$7,9% '( &203/,0(17 2%/,*$725,

2UGHQ GH GH IHEUHUR GH SRU OD TXH VH DSUXHED HO 30LHJR GH
'"HIRUPDFLY VRWD FjUUHJD pp WpFQLFDV JHQHUDOHYV SDUDHREBUDDN GHSXHQWHV 3*
'"HIRUPDFLY UHPDQHQW PP
5HVLVWQQQFLD DK&RL W\ RBM.H O N1 2UGHQ )20 GH GH PD\R SRU OD TXHWHUPEQREORV]DQWtHXORYV

GHO SOLHJR GH SUHVFULSFRLROMYHW pFQUBREUBDY GH FDUUHWHUDV \ SX
5HVLVWGQFLD D XQD FjUUHJD YHUWLFDO GH N1 HQ O H[WUHP GHO JUDy GRECUHODWLYRV D OD FRQVWIRHRAQKEY GUHQDMHY \ FLPHQWDFLRQHYV

"HIRUPDFLY VRWD FjUUHJD PP &21',&,216 '( &21752/
"HIRUPDFLy UHPDQHQW PP 821752/ ' (;(&8&,D 23(5%$&,216 '( &21752/ (1 %$67,0(176 , 7$3(6 '( )26$
S5HVLVWqQQFLD DK®RD W RBMLD O N1

/HV WDVTXHV GH PROQWJRO DyQHOHV VHI-HQWV

7ROHUjQFLHV G H[HFXFLy
6HIJXLPHQW GHO SURFpV GH FRO ORFDFLy

1LYHOO * PP
+RULW]IRQWDOLWDW *“ PP &21752/ ' (;(&8&,PD 23(5%$&,216 '( &21752/ (1 *5%$216
3bUDO OHOLVPH DPE OD SDUHW *“ PP

/HV WDVTXHV GH MROQWJYRO DyQHOHV VHI-HQWYV
&21',&,216 '(/6 (/(0(176
&21',&,216 *(1(5%/6 &RPSURYDFLRQV GH UHVLVWgQFLD L GHIRUPDIFIWHD W [LFDDIX HBM (KRLU LW ¥
VHPSUH TXH HV FDQYLwW GH SURFHGQqQFLD

(O SURFpV GH FRO ORFDFLY QRSKIUIGH WHRGRLUWOGHH PRGLILFDU OHV FRQGLFLI

H[LJLGHVY SHU DO PDWHULDO &RPSURYDFLY JHRPqQWULFD GH OHV WROHUjQFLHV G H[HFXFLy VREUH X
FRO ORFDWYV

3$5(7 3(5 $ 328
&21752/ (/1 2%5% $&$%S$'$S 23(5$&,216 '( &21752/ (1 %$67,0(176 , 7$3(6 '(

(OV WUHEDOOV V KDQ GH |BUDD EXQI) W HRBMUB WHRUL f& VHQVH SOXMD )26$%

3$5(7 '( 3(&(6 35()$%5,&$'(6 '( )250,*D /HV WDVTXHV GH PRQWUJRO DyQHOHV VHI-HQWYV

/D FRO ORFDFLy V KD GHQWHIDDXMJIHV SHFHV UHELQ FRSV ,QVSHFFLY GH OHV FRQGLFLRQV G DVVHQWDPHQW GHO EDVWLPHQW
3$5(7 '( 08D &RPSURYDFLY GH OHV WROHUJQFLHV G DMXVW L GH QLYHOO UHVSHFWH

(OV PDRQV SHU FRO ORFDU KDQ GH WHQLU OD KXPLWDW QHFHVVjULD SHU WDO &21752/ '(/ 2%5% $&$%$'$ 23(5%$&,216 '( &21752/ (1 *5%$216
O DLIJXD GHO PRUWHU

/HV WDVTXHV GH MROQWUJYRWD WDyQHOHYV VHI*HQWYV
/ REUD V KD G DL[HFDU SHU ILODGHV VHQFHUHYV

,QVSHFFLY YLVXDO GH WRWHV OHV SHFHV FRO ORFDGHV
(OV DUUHERVVDWYVY V KDQ G DGOV HADKXPQWREBDMMDHM @BV VXSHUItFLHV TXH HOV }

GH UHEUH &5,7(5,6 '( 35(6% '( 02675(6
(O OOLVFDW V KD GH IHU HQ XQD VROD RSHUDFLy (O FRQWURO HV UHDOLW]DUj VREUH WRWHYV OHV XQLWDWYV H[LVWHQWYV
81,7$7 , &5,7(5, ' $0,'$0(17 ,17(535(7$&,D '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17

(/1(0(176 &203/(0(17$5,6

&RUUHFFLY SHU SDUW GGItD FRQ WUDHWOMNWD WDWYV REVHUYDGHV
8QLWDW PHVXUDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7



3$5(7 '(0$d21(5,%

‘(),1,&,D , &21',&,216 '(/6 (/(0(176
JRUPDFLY GH SDUHW DPE SHGUD

6 KDQ FRQVLGHUDW HOV WLSXV GH SHGUD VHJ-HQWYV

&DUHMDGD

$GREDGD

6HQVH DFDEDW

&DUUHX

6 KDQ FRQVLGHUDW OHV IRUPHV GH FRO ORFDFLY VHJ*HQWYV

(Q VHF

$PE PRUWHU

/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV

S5HSODQWHLJ

&RO ORFDFLYy GH OHV PLUHV HQ OHV FDQWRQDGHV L HVWHVD GHO ILO HQWUH

IHWHMD L SUHSDUDFLY GHO OOLW G DVVHQWDPHQW
&RO ORFDFLY GH OHV SHGUHV
5HSjV GHOV MXQWADVHQ REBEWHMD GHO SDUDPHQW

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

/D SDUHW KD G HVYWDU DSORPDGD

+D GH VHU HVWDEOH L UHVLVWHQW

1R KD GH WHQLU HVTXHUGHYV

/D SDUHW KD G HVWDU WUDYDGD HQ HOV DFRUGV DPE DOWUHYV SDUHWYV

/HV REHUWXUHV KDQ GH SRUWDU XQD OOLQGD UHVLVWHQW

(OV VRVWUHYV KDQ G HQOODoDU DPE HOV PXUV PLWMDQoDQW FDGHQHV GH IRUI

(O FRORU GH OD SDUHW KD GH WHQLU XQD WRQDOLWDW XQLIRUPH

1R KDQ GH FRLQFLGLU PpV GH WUHV SHGUHV GLIHUHQWY HQ XQ YqUWH]

(OV UHFRO]JDPHQWYV SXQWXDOV G HOHPHQWYV HVWUXFWXUDOV KDQ G HVWDU

UHVLVWHQW L UtJLGD SHU GLVWULEXLU XQLIRUPHPHQW OHV FjUUHJXHV

+D G KDYHU KL HOV MXQWYV GH \GSEIDWDFQyCRHHFHYRBWUH HOV PRYLPHQ
O HOHPHQW VHQVH TXH DTXHVW TXHGL DIHFWDW HQ OHV VHYHV SUHVW
GLPHQVLRQV GHOV MXQWV KDQ GH FRPSOLU O HVSHFLILFDW D OD '7

*UXL[ GHOV MXQWYV FP
'LVWJjQFLD HQWUH MXQWYV GH GLODWDFLY P
&DYDOFDPHQW GHO VRVWUH D OD SDUHW ! JUXL[ SDUHW

7ROHUJQFLHV G H[HFXFLy

$SORPDW HQ XQD SODQWD * PP
$SORPDW WRWDO * PP
$[LDOLWDW * PP

*UXL[ * PP

3('5(6 &2/ 12&$'(6 $0% 0257(5

(Q O H[HFXFLy GH O HOHPHQW V KDQ GH FRPSOLU OHV SUHVFULSFLRQV
QRUPD '% 6() HQ HVSHFLDO O HL\D TX KD DD@XWHIEHLOIQ¥FDW GHOV FRPSRQH!
PRUWHUV L DUPDGXUHV HXQWQyVGIKX 6BV ARODVVHV G H[SRVLFLy

(OV MXQWV KDQ G HVYWDU SOHQV GH PRUWHU

/HV FDQWRQDGHY EUDQFDOV L WUDYHV KDQ G HVWDU IHWHYV DPE FDUL
GLUHFFLRQV DOWHUQDWLYDPHQW

*UXL[ GHOV MXQWYV

ORUWHU RUGLQDUL R OOHXJHU 81( (1 PP
ORUWHU GH MXQW SULP 81( (1 PP

3$5(7 "( 3('5% &$5(-%'$

/HV SHGUHV KDQ GH WHQLU OHV FDUHV L OHV DUHVWHYV YLVWHV WDOO
SROLJRQDOV

(OV MXQWV FDO TXH TXHGLQ HQUDVDWY VL OD ') QR IL[D FDS DOWUD F

&21',&,216 '(/6 (/(0(176
&21',8&,216 *(1(5%$/6

$PE YHQW VXSHULRU D NP KV KDQ GH VXVSHQGUH HOV WUHEDOOV L
TXH V KDQ IHW

6 KD GH WUHEDOODU D XQD WHPSHUDWXUD DPELHQW TXH RVFLO OL HQ
SURWHJLU O REUD TXH V H[HFXWD GH O DFFLy GH OHV SOXJHV



/ REUD V KD G DL[HFDU VL pV SRVVLEOH SHU ILODGHV VHQFHUHYV $TXHVWV FULWHULV LQFORXHQ OD FRO ORFDFLY GHOV HOHPHQWYV TXH

DUD EDVWLPHQWY H[FHSWH HQ HO FDV GH IRUDWYVY GH PpV GH P HC
/D SDUHW V KD G DL[HFDU HQ WRW HO VHX JUXL[ DOKRUD FRO ORFDFLy HV FRPSWD D SDUW

6L O REUD V KD G DL[HFDU H® ®IRWUDW BGHVYH@WGH IHU GHL[DQW OD SDUW ,QFORXHQ O H[HFXFLy GH WRWV HOV WUHEDOOV QHFHVVDULV SHU D UFt
H[HFXWDGD HVJODRQDGD VHPEWH TXH QRIXL BRYVY KD GH IHU GHL[DQW EUDQFDOV L DPSLW L V XWLOLW]DUDQ VL FDO PDWHULDOV GLIHUHQW
DOWHUQDWLYDPHQW ILODGHY HQWUDQWY L VRUWLQWYV XQLWDW

6L OHV SHGUHV QR WHQHQ OD IRQGjULD GH OD SDUHW DTXHVWD V KD GH WUD 1250$7,9% '( &203/,0(17 2%/,*$725,
XQ GH OHV SHGUHV FRO ORFDQW OHV GH WUDYpV 5HDO '"HFUHWR GH GH O DR VEHRNSUXHED HO &yGLJR 7pFQLFR (
(GLILFDFLYQ 3DUWH 'RFXPHQWR %iVLFR GH 6HJXULGDG HVWUXFWXUD

&DO HVWLQWRODU SURYLVLRQDOPHQW HOV HOHPHQWY TXH TXHGHQ WHPSRUD!
VRWPHVRV D OHV DFFLRQV GHO YHQW GH O H[HFXFLy GH O REUD R G DOWUHV )250,*21%0(17 '( 0856

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

3('5(6 &2/ /2&$'(6 (1 6(& JRUPLJRQDPHQW G HVWUXFW X WXUD G\D HPRHE WRW PIVIW UXE PDVVD DUPDW
SUHWHQVDU IRUPLJy DXWRFRPKRDFMD @MW IFHRWPULDY ROHODERUDW D O F

/HV SHGUHV V KDQ G DVVHQWHNUKRRE WHRQVBBIOVtFVHQVH PRUWHU 6 DGPHW OD SODQWD GRVLILFDGRUD TXH FRPSOHL[L OHV SUHVFULSFLRQV GH OD Q

FRO ORFDFLYy GH IDOTXHV GH SHGUD D OD SDUW LQWHULRU GH OD SDUHW L O .GLUHFWDPHQW GHV GH FDPLPPBPEXERGRW RL RSHUDFLRQV DX[LOLDUV
UHODFLRQDGHV DPE HO IRUPLJRQDPHQW L OD FXUD GHO IRUPLJy

3('5(6 &2/ /2&%$'(6 $0% 0257(5
6 KDQ FRQVLGHUDW HOV HOHPHQWYV D IRUPLJRQDU VHJ*HQWYV

/HV SHFHV SHU FRO ORFDU KDQ GH WHQLU OD KXPLWDW QHFHVVjULD SHU WDO

FHGHL[LQ DLJXD DO PRUWHU oXuv

/HV SHFHV V KDQ GH FRO ORFDH X® IQGIUWQ@CH PRWWRBU VHPSUH TXH KR SHUPHVW/ H[HFXFLYy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQW\
OD GLPHQVLY GH OD SHoD IVRNUHMXUH®IPEBHO/NHMXQWY KRULW]JRQWDO L YHUWL
JRUPLIJRQDPHQW
1R HV SRGHQ PRXUH OHV SHFHV XQD YHJDGD FRO ORFDGHV 3HU FRUUHJLU OD
WUHXUH OD SHoD L HO PRUWHU L WRUQDU OD D FRO ORFDU 3UHSDUDFLY GH OD |JRQD GH WUHEDOO

+XPHFWDFLYy GH O HQFRIUDW

&DO SURWHJILU O REUD H[HFXWVNGDXGN @H\WODFPLRTMWMYV ILQV TXH KDJL DVVROL\$ERFDGD GHO IRUPLJy

UHVLVWQgQFLD VXILFLHQW &RPSDFWDFLY GHO IRUPQW YUBVUNDNIHD HQ HO VHX FDV
&XUDW GHO IRUPLJy

4XDQ V LQWHUURPS O H[HFXFLy FDO SURWHJLU HO FRURQDPHQW GHOV PXUV ¢

GH O DLJXD GH SOXMD VREUH HOV PDWHULDOV &21',&,216 *(1(5%/6

'XUDQW O DGRUPLPHQW V KD GH PDQWHQLU O KXPLWDW GH O HOHPHQW SULQI(Q O H[HFXFLy GH O HOHPHQW V KDQ GH FRPSOLU OHV SUHVFULSFLRQV
FOLPJWLTXHV GHVIDYRUWKOB VD GWHP SHHQOW IRUW HWF HQ HVSHFLDO OHV TXH IDQ UHIHUQQFLD D OD GXUDELOLWDW GHO IR
GH O (+( HQ IXQFLy GH OHV FODVVHV G H[SRVLFLYy
81,7$7 , &5,7(5, ' $0,'$0(17
P GH YROXP DPLGDW VHJRQV OHV HVSHFLILFDFLRQV GH OD '7 (O IRUPLJYy HYWUXFWXBDO KD IGGOMIBWMEHF tILTXHV
$PE GHGXFFLy GHO YROXP FRUUHVSRQHQW D REHUWXUHV G DFRUG DPE HOV F

(O IRUPLJYy FRO ORFDW QR KD GH WHQLU GLVJUHJDFLRQV R EXLWV D OI
2EHUWXUHV P 1R HV GHGXHL[HQ

2EHUWXUHV I P L P (V GHGXHL[HQ HO ‘"HVSUpV GHO IRUPLJRQDPHQW OHV DUPDGXUHV KDQ GH PDQWHQLU OD
2EHUWXUHV | P (V GHGXHL[HQ HO

/D VHFFLY GH O HOHPHQW QR KD GH TXHGDU GLVPLQXwGD HQ FDS SXQV
$OV IRUDWY TXH QR HV GHGXHL[LQ R TXH HV GHGXHL[LQ SDUFLDOPHQW O DPIlgG HOHPHQWY GH O HQFRIUDW QL G DOWUHYV

IHLQD GH IHU HOV UHWRUQV FRP EUDQFDOV (Q FDV GH GHGXLU VH HO GH(

WDPEp DTXHVWV SDUDPHQWYV / HOHPHQW DFDED@LKDXGB WS HURHF LWHQWIHRWUHIXODULWDWV



6L OD VXSHUItFLH KD GH TXHGDU YLVWD KD GH WHQLU D PpV XQD FRORUDFLY 6L OD VXSHUItFLH VREUH ODRXMHUVKIODVERHHIRWR HODGD V KD G HOLPLQEL
UHJDOLPV WDTXHV R HOHPHQWY DGKHULWYV SUqQYLDPHQW OD SDUW DIHFWDGD

/D UHVLVWQQFLD FDUDFWHUtVWLFD GHO IRUPLOYDWWER®BURWGBUY G+DFRUG DPE /D WHPSHUDWXUD GHOV HOHPMHQRW Ry XD BRMFPHU VXSHULRU DOV f&

(O IRUPLJYy V KD GH SRVDU H T REHQ@FRED QGRXPLPHQW L D XQD WHPSH
/HV WROHUjQFLHV G H[HFXFLy KDQ GH FRPSOLU O HVSHFLILFDW HQ O DUWLFOF! f&
QRUPD (+(
/D WHPSHUDWXUD SHU D IRUPHQRQ@BIU K& LG HEWD® IRUPLIJRQDPHQW V KI
/HV WROHUjQFLHV HQ HO UHFREULPHQW L OD SRVLFLY GH OHV DUPDGXUHV KDCVXVSHQGUH TXDQ HV SUHYHJL TXH GXUDQW OHV K VHJ*HQWYV OD WHP
D O 81( f& )RUD G DTXHVWV OtPLWV HO IRUPLJRQDPHQW UHTXHUHL[ SUHFDXF
GH OD ') (Q DTXHVW FDV V KDQ GH IHU SURYHWHY DPE OHV PDWHL[HV
1R V DFFHSWHQ WROHUjQFLHY HQ HO UHSODQWHLJ G HL[RV HQ O H[HFXFLy GH SRGHU YHULILFDU OD UHVLVWqQFLD UHDOPHQW DVVROLGD
PLWJHUHV EXLWVY G DVFHQVRWQVSHWR YV IR U QXNMRGLRVDE IH{SOtFLWDPHQW
oD ") 6L O HQFRIUDW pV GH IXVWD KD GH WHQLU OD KXPLWDW QHFHVVjULD ¢
GHO IRUPLJy
)250,*21$0(17 ' (6758&785(6
1R V DGPHW O DOXPLQL HQ PRWOOHV TXH KDJLQ G HVWDU HQ FRQWDFV
7ROHUjJQFLHV G H[HFXFLYy
1R HV SURFHGLUj DO IRUPLJRGR@LIHQVYTXMW @DSQDX KDYHQW UHYLVDW
9HUWLFDOLWDW GH OtQLHV L VXSHUILFLHV + DOojULD GHO SXQW FRQVLGHUDVFRO ORFDGHV HQ SRVLFLy GHILQLWLYD

+ p o« PP /D ') FRPSURYDUj O DEVpQFLD GH GHIHFWHYV VLJQLILFDWLXV HQ OD VXS
P+ p o« 4 PP GH FRQVLGHUDU HOV GHIHFMWHRW GODFEP HOLEORMHFWH OD ') YDORUDU]j C
+ 1 P ¢ 4+ « PP UHSDUDFLY

9HUWLFDOLWDW DUHVWHV HFWHYLRWR\L MXQOMYUGE GHODIXMW FRQVLGHUDwW 1R HV FRO ORFDUj HQ REUD FDSHV R WRQJDGHV GH IRUPLJy DPE XQ JU;
SHUPHWL XQD FRPSDFWDFLy FRPSOHWD GH OD PDVVD

+ p - PP
P+ p o« 4 = PP 6L O DERFDGD GHO IRUPLJy HV ID DPE ERPED OD ') KD G DSURYDU OD
+ 1 P ¢ 4+ “ PP SUqQYLDPHQW DO IRUPLJRQDPHQW
'"HVYLDFLRQV ODWHUDOV 1R SRW WUDQVFyUUHU PpV G KRUD GHV GH OD IDEULFDFLY GHO IRUP
D PHQ\V TXH OD ') KR FUHJXL FRQYHQLHQW SHU DSOLFDU PHGLV TXH U|
3HFHV * PP
SXQWV ¢ PP 1R V KDQ GH SRVDU HQ FRQWDFWH IRUPLJRQV IDEULFDWY DPE WLSXV

HQWUH HOOV

6HFFLY WUDQVYHUVDO ' GLPHQVLY FRQVLGHUDGD
/| DERFDGD V KD GH IHU GHV G XQWHIVd{ UID{H SHWEWRG XHL[LQ GLVJUHJID

! FP PP PP
EP EP PP PP /D FRPSDFWDFLY GHO IRUPLJy HV UHDOLW]DUj PLWMDQoDQW SURFHVVR
EP PP PP FRQVLVWqQQFLD GH OD PHVFOD L GH PDQHUD TXH V HOLPLQLQ IRUDWYV I
'"HVYLDFLYy GH OD FDUD HQFRIUDGD UHVSHFWH HO SOD WHzULF 6 KD GH JDUDQWLW]DU TXH GRPSOQWWD WERHOWRUPLJY QR HV SURGXHL[I
GHVSODoDPHQWY GH O DUPDGXUD
$UHVWHYV H[WHULRUV SLODUV YLVWRV L MXQWV HQ IRUPLJy YLVW “ PP P
SHVWD G HOHPHQWV * PP /D YHORFLWDW GH IRUPLJRQDPHQW KD GH VHU VXILFLHQW SHU DVVHJX

DJDIDW L DVVHQWL HO IRUPLJy

/JHV WROHUjQFLHYV KDQ GH FRPSODUVOLAUBHFLEHF DWDBQH] GH OD QRUPD (+(
(O IRUPLJRQDPHQW V KD GH VXVSHQGUH HQ FDV GH SOXMD R GH YHQW
FRQWLQXDFLy GHOV WUHEDOOSURSROD KU BB WXHW H\BURYDGD SHU OD

&21',&,216 '(/6 (/(0(176
)250,%21$0(17 (Q FDS FDV V KD G DWXUDU HO IRUPLJRQDPHQW VL QR V KD DUULEDW D



(OV MXQWV GH IRUPLJRQDPHQW KDQ GH VHU DSURYDWYVY SHU OD ') DEDQV GHO 3UHVD GH FRRUGHQDGHV L FRWHV GH WRWHV OHV XQLWDWYV G REUD Dt

(Q WRUQDU D LQLFLDU HO IRUPLJRQDPHQW GHO MXQW V KD GH UHWLUDU OD FI2EVHUYDFLY GH OD VXSHUItFLH VREUH OD TXH V KD G HVYWHQGUH HO IR
GHL[DQW HOV JUDQXODWY DO GHVFREHUW L HO MXQW QHW 3HU D IHU KR QR VG HQFRIUDW OHVXUD GH OHV GLPHQVLRQV GH WRWHV OHV XQLWDWV H
FRUURVLXV HQFRIUDWY DEDQV GH IRUPLJRQDU

$EDQV GH IRUPLJRQDU HO MXQW V KD G KXPLWHMDU HYLWDQW TXH HV IDFLQ '9HULILFDFLY GH OD FRUUHFWH GLVSRVLFLY GH O DUPDW L GH OHV PHV,
G HYLWDU PRYLPHQWY GH OD IHUUDOOD GXUDQW HO IRUPLJRQDW

(V SRGHQ XWLOLW]DU SURGXFWHY HVSHFtILFV FRP OHV UHVLQHV HSR[L SHU I

VHPSUH TXH HV MXVWLILTXL L HV VXSHUYLVL SHU OD ") ,QVSHFFLYy GHO SURFpV GH IRUPLJRQDW DPE FRQWURO HQWUH G DOWL
WHPSHUDWXUD L FRQGLFLRQV DPELHQWDOV

8Q FRS UHEOHUW O HOHPHQW QR V KD GH FRUUHJLU HO VHX DSORPDW QL HO
&RQWURO GHO GHVHQFRIUDW L GHO SURFpV L FRQGLFLRQV GH FXUDW

'XUDQW O DGRUPIHPHQWULERIBH B HQGXULPHQW GHO IRUPLJYy FDO DVVHJXUDU HC

PDQWHQLPHQW GH OD KXPLWDW GH O HOHPHQW GH IRUPLJy PLWMDQoDQW HO IB3UHVD GH FRRUGHQDGHV L FRWHDVIGHGM BXEWN $SMHIDEULFDWYV GHVSU

G DFRUG DPE (+( IRUPLJRQDW

'XUDQW O DGRUPLPHQW V KDQJ®HW LWDHEWMRHWRKA UXH SXJIXLQ SURYRFDU OD &21752/ ' (;(&8&,D &5,7(5,6 '( 35(6% '( 02675(6
ILVVXUDFLYy GH O HOHPHQW

(OV FRQWUROV V KDQ GH UHPDEMRQVY GHJIRMY) OHW QA FRIQWLQIXW GHO F
)250,*D (6758&785%/ GH OD QRUPD (+(

/D FRPSDFWDFLy V KD GH UHDOLW]DU SHU YLEUDWJH (O JUXL[ Pj[LP GH OD WR &21752/ ' (;(&8&,D ,17(535(7$&,D '( 5(68/7$76 , $&78%$&,216 (1 &$6
YLEUDGRU XWLOLW]DW 6 KD GH YLEUDU ILQV TXH V DFRQVHJXHL[L XQD PDVVD' ,1&203/,0(17
HV SURGXHL[LQ GLVJUHJDFLRQV

1R HV SRGUj LQLFLDU HO IRUPLJRQDW G XQ HOHPHQW VHQVH OD FRUUE
(O YLEUDWJH KD GH IHU WHIRQWHY QQVBIQW D ®HQVLWDW G DUPDGXUHV D OHV

FDQWRQDGHV L DOV SDUDPHQWYV &21752/ '(/ 2%5% $&$%$'$ 23(5$&,216 '( &21752/
)250,*D (6758&785%/ $8728203$&7$17 (OV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ*HQWYV
1R HV QHFHVVDUL OD FRPSDFWDFLy GHO IRUPLJy ,QVSHFFLY YLVXDO GH OD X QQW/DR\O | GGIDO@H WIARDG WRLERIXWY G DFDEDW
VHIJRQV O DUWLFOH &RQWURO GH O HOHPHQW FRQVWUXWW GH O (+(
81,7$7 , &5,7(5, ' $0,'$0(17
)250,*218$0(17 $VVDLJIV G LQIRUPDFLY FRPSOHPHQWjULD
P GH YROXP DPLGDW VHJRQV OHV HVSHFLILFDFLRQV GH OD '7 DPE DTXHOOHV ‘4 OHV HVWUXEWXUHY SURMHEWDGHV L FRQVWUXwWGHY G DFRUG D OD ,
VLQJXODULWDWY DFFHSWDGHV SUqYLDPHQW L H[SUHVVDPHQW SHU OD ') PDWHULDOV L O H[HFXFLy KDJLQ DVVROLW OD TXDOLWDW SUHYLVWD F
SUHFHSWLXV VROV QHFHVVLWHQ V@VRRH\DBHy W HQ\VOMIDUWLFXODU D SUF
1250$7,9% '( &203/,0(17 2%/,*$725, FjUUHJD OHV LQFORVHV HQ HOV VHJ*HQWV VXSzVLWV
5HDO 'HFUHWR GH GH MXOLR $RODH® YWH XM DSQ GHE+RUPLJYQ
(VWUXFWXUDO (+( 4XDQ DL[t KR GLVSRVL OHV ,QVWUXFFLRQV UHJODPHQWY HVSHFtILFV G

GH SUHVFULSFLRQV WqFQLTXHV SDUWLFXODUV
&21',&,216 '( &21752/

&21752/ " (;(&8&,D 23(5%$&,216 '( &21752/ 4XDQ GHJXW D FDUjFWHU SDXAWDAXD BE@H @QIMNWEPSURYDU TXH OD PD
UHXQHL[ FHUWHY FRQGLFLRQV HVSHFtILTXHV (Q DTXHVW FDV HO SOHF
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ*HQWYV SDUWLFXODUV HVWDEOLUj HOV DVVDLJV RSRUWXQV TXH V KDQ GH UHD

OD IRUPD GH UHDOLW]DU ORV L OD PDQHUD G LQWHUSUHWDU HOV UHV;
$SURYDFLYy GHO SOD GH IRUPLJRQDW SUHVHQWDW SHO FRQWUDFWLVWD
4XDQ D MXGLFL GH OD 'LUHFPWH L) PLRX GWBWHY DJBRQDEOHV VREUH OD VF
,QVSHFFLY YLVXDO GH WRWHV OHV H[FDYDFLRQV DEDQV GH OD FRO ORFDFLy GI/XQFLRQDOLWDW R GXUDELOLWDW GH O HVWUXFWXUD
REVHUYDFLY GH O HVWDRW WGHGQHWBMIXD HQ WRW HO UHFLQWH
&21752/ '( | 2%5% $&$%$'$ &5,7(5,6 '( 35(6% '( 02675(6



(OV FRQWUROV V KDQ GH UHPDAMRIQY GHIRMY) OHY @ FROWLQJIJXW GHO FDStWRO 1250$7,9% '( &203/,0(17 2%/,*$725,

GH OD QRUPD (+( 5HDO 'HFUHWR GH GH MXOLR SRODH® YWH XM DYSQ GHE+RUPLJy
(VWUXFWXUDO (+(

&21752/ '( | 2%5% $&%$%$'$ ,17(535(7$&,D '( 5(68/7$76 , $&78%&,216 (1 &$6

' ,1&203/,0(17

6L V DSUHFLHQ GHILFLgQFLHV LPSRUWDQWY HQ O HOHPHQW FRQVWUXwW OD ")%&¥6G U 2XGPD'PUHIDU DVVDLJV

G LQIRUPDFLY FRPSOHPHQWDULD WHVWLPRQLYV XOWUDVRQV HVFOHUzPHWUH VREUH HO IRUPLJy

HQGXULW SHU WDO GH WHQLU FRQHL[HANQWV@ R FAMDVDVR/R®ILFEHRWQR GBWUHYV '(),1,&,D, &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87%$'(6

FDUDFWHUtVWLAXRH? HSHV IRUPLJRQDW
JRUPDFLY GH VXEEDVH R EDVH GH IRUPLJy SHU D VXSRUW GH SDYLPHQV

5(&2%5,0(17 3527(&725 (;7(5,25 3(5 $ &/$9(*8(5(6 '( 78%6 &,588/$56 (V FRQVLGHUD HVWHVD L YLEUDFLy PDQXDO OD FRO ORFDFLy GHO IRUP
HVWHVD L YLEUDFLY PHFjQLFD OD FRO ORFDFLYy GHO IRUPLJy DPE HVWF
/| HITHFXFLYy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ+HQW\

'(),1,&,D, &21',&,216 '(/6 (/(0(176
SHFREULPHQW H[WHULRU DPE IRUPLJy SHU D OD SURWHFFLY GH WXEV GH IRUPLJJyHSDUDFLY L FRPSURYDFLY GH OD VXSHUItFLH G DVVHQWDPHQW

/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV 0XQWDWJH G HQFRIUDWYV

3UHSDUDFLY GH OD VXSHUItFLH GHO WXE &RO ORFDFLYy GHO IRUPLJy

&RO ORFDFLYy GHO IRUPLJy GH SURWHFFLYy

&XUD GHO IRUPLJy GH SURWHFFLY ([HFXFLY GH MXQWYV GH GLODWDFLY L IRUPLIJRQDPHQW
221',&,216 *(1(5%/6 3URWHFFLY GHO IRUPLJy IUHVF L FXUDW

'"HVPXQWDWJH GHOV HQFRIUDWYV

(O UHFREULPHQW DFDEDW KD GIHRWHRL KB G BIUBRE XIQU WRWDOPHQW OD VXSHUItERH ¢ 216 *(1(5%/6

H[WHULRU GHOV WXEV /D VXSHUItFLH DFDEDGD KD G HVYWDU UHJOHMDGD
1R KD GH WHQLU HVTXHUGHV QL GLVFRQWLQXwWWDWV

1R KD GH WHQLU GLVFRQWLQXWWDWYV HVTXHUGHV R GHIHFWHV FRP pV DUD GLD GH DRURRDY RQIDXVWSHUItFDHVSH)WE DD RBINXQUPH L V KD G DMXVWDU D
DOLQHDFLRQV L D OHV UDVDQWYV SUHYLVWHYV

/D UHVLVWQqQFLD FDUDFWHUtVWLFD GHO IRUPLOYDHMWER®GBURGBIUQ G+DFRUG DPE +D GH WHQLU MXQWV GH GLODWDFLyY IBWV D &DQWJ Q& RALHY @R VRBHULRL
G DPSOjULD L KDQ G HVWDU SOHQV G XQ PDWHULDO IOH[LEOH
(OV MXQWV GH IRUPLJRQDW KDQ GH VHU GH WRW HO JUXL[ L V KD GH S

7ROHUJQFLHV G H[HEXFLy HOV MXQWV GH UHWUDFFLYy
/D UHVLVWQqQFLD FDUDFWHUtVWLFD GHO IRUPLOYDHWWER®BURWGBIU G+DFR

*UXLL 7ROHUjQFLHV G H[HFXFLYy
&21',&,216 '(/6 (/(0(176 *UXL] PP

6 KD GH WUHEDOODU D XQD WHPSHUDWXUD DPELHQW TXH RVFLO OL HQWUH HOV f& L HOV f& VHQVH

SOXMD 1LYHOO “ PP

$EDQV GH O DSOLFDFLy GHO UHFREULPHQW V KD GH VDQHMDU OD VXSHUItFLH $T&HNV&D2YKSH BISREEEQR(;(&8&, D

KD GH WHQLU SROV JUHL[RV HWF
(O IRUPLIRQDPHQW V KDVBPSIHWDW XQD DPELHQW HQWUH f& L f&

(O IRUPLJy V KD GH FRUD COREFIOOW DT OHRERPHQFL D DGRUPLU VH 6 KDQ G DWXUDU HOV WUHEDOQ@WORXDQ OD SDEBIVSXHNILFLDO GHO IRU
6 KD GH YLEUDU ILQV DFRQVHJIXLU XQD PDVVD FRPSDFWD L VHQVH TXH

81,787 , &5,7(5, ' $0,'$0(17 VHJUHJDFLRQV

P GH OODUJjULD LQVWDO ODGD DPLGDGD VHJRQV OHV HVSHFLILFDFLRQV GH Og%DVmV?H%GQQQJ\?Hng\W%q%W@XH G B FRRQVHYXNWGQFLD SUHYLVWD V

HOHPHQWY R GHOV SXQWV SHU FRQQHFWDU D KXPLG IEFHB\GADWMRDRVIQWPHVVDULY VHIRQV HO
FLPHQW XWLOLW]DW L OHV FRQGLFLRQV FOLPDWROZzJLTXHV GHO OORF
$TXHVW SURFpV KD GH GXUDU FRP D PtQLP

6 LQFORX GLQV G DTXHV®HFSU WS DHQ yWGHH BMOOXSHUItFLH D FREULU

GLHV HQ WHPSV FDORUyV L VHF



GLHVY HQ WHPSV KXPLW
/D FDSD QR V KD GH WUEBBVWMB WV IBXHQ@W D OD VHYD IRUPDFLY

81,7$7 , &5,7(5,6 ' $0,'$0(17
P GH YROXP DPLGDW VHJRQV OHV HVSHFLILFDFLRQV GH OD '7
1250$7,9% '( &203/,0(17 2%/,*$725,
5HDO 'HFUHWR GH GH MXOLR ®RODH@ TWH XA DYSQ GHE+RUPLJIyYQ
(VWUXFWXUDO (+(
925%'(6
‘(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6

JRUPDFLY GH YRUDGD DPE PDWHULDOV GLIHUHQWYV
6 KDQ FRQVLGHUDW OHV XQLWDWY G REUD VHJ*HQWYV

9RUDGD GH SHFHV SHGUD R GH IRUPLJy FRO ORFDGHV VREUH EDVH GH IRUPLJy

9RUDGHV GH SODQ[D G DFHU JDOYDQLW]DW

9RUDGHV GH SODQ[D G DFHU DPE DFDEDW &257(1
/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*-HQWV

3UHSDUDFLY L FRPSURYDFLY GH OD VXSHUItFLH G DVVHQWDPHQW
&RO ORFDFLYy GHO IRUPLJy GH OD EDVH

&RO ORFDFLYy GH OHWBHBBY GHMNXOQWDGHY DPE PRUWHU
9RUDGD GH SODQ[D G DFHU

5HSODQWHLJ
&RO ORFDFLY SUqYLD DSORPDW L DQLYHOODW

JLIDFLY GHILQLWLYD L QHWHMD
925%'$ '( 3('5% 2 )250,*D

/| HOHPHQW FRO ORFDW KD GH WHQLU XQ DVSHFWH XQLIRUPH QHW VHQVH HVF

GHIHFWHYV

6 KD G DMXVWDU D OHV DOLQHDFLRQV SUHYLVWHV L KD GH VREUHVRUWLU GH 95 %'

ULJROD
(OV MXQWV HQWUH OHV SHFHV KDQ GH VHU

OOLW GH IRUPLJyY
'LPHQVLRQV GH OD EDVH GH IRUPLJy DO VHX FDV

$PSOjULD GH OD EDVH GH IRUPLJy *UXL[ GH OD YRUDGD FP
*UXL[ GH OD EDVH GH IRUPLJy FP

3HQGHQW WUDQVYHUVDO !

7ROHUjQFLHV G H[HFXFLy

5HSODQWHLJ * PP QR DFXPXODWLXV

P
FP L KDQ GH TXHGDU UHMXQWDWV DPE PR
(Q HO FDV GH OD FRO ORFDFLy VREUH EDVH GH IRUPLJy KD GH TXHGDU DVVHQWD&® 0¥

1LYHOO * PP

30DQRU “ PP P QR DFXPXODWLXV
925%'$ '( 3/$1;$ ' $&(5

/D YRUDGD FRO ORFDGD BDSGHHEWH@QUIRQPH QHW L VHQVH GHIHFWHYV

+D GH TXHGDU DSORPDGD

6 KD G DMXVWDU D OHV DOLQHDFLRQV SUHYLVWHY L D GH VREUHVRUW
oD '7

/D SDUW VXSHULRU GH OD YRUDGD KD GH TXHGDU DO PDWHL[ SOD TXH
HQ FDS FDV KD GH VREUHVRUWLU

+D GH TXHGDU VXEMHFWH D OD EDVH DPE OHV SRWHV G DQFRUDWJH

/D XQLy GH OD YRUDGD DPE HQ DN UBHDNVGGHVADU VHIHOODGD HQ WRV
SHUtPHWUH

&21',&,216 '(/ 352&e6 ' (;(&8&,D

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

6 KD GH WUHEDOODU D XQD WHPSHUDWXUD DPELHQW TXH RVFLO OL HQ
SOXJHV

+L KD G KDYHU SXQWV QR GIHWHUHRUY D OD ]JRQD GH WUHEDOO DOV
UHIHULU WRWHV OHV OHFWXUHV WRSRJUJILTXHV

1R V KD GH WUHEDOODU DPE SOXMD QHX R YHQW VXSHULRU DOV NP
/| DERFDGD GHO IRUPLJy V KD GHSIUHRGXHOQMK UY HVHIDFLRQV L V KD GH
ILQV DFRQVHJXLU XQD PDVVD FRPSDFWD

3HU D UHDOLW]DU RROWVQRHSIRWWLMWRY HQ HO SURMHFWH FDO O DXW
LQGLFDFLRQV H[SOtFLWHV GH OD ')

/HV SHFHV V KDQ GH FRO ORFDU DEDQV TXH HO IRUPLJy FRPHQFL HO VI
‘XUDQW O DGRUPLPHQW L ILQV [DFPRQMMUIXIMyGIELD SEHHYLVWD V KD GH P
KXPLGD OD VXSHUItFLH GHO IRUPLJy $TXHVW SURFpV KD GH VHU FRP |
925%'$ '( 3/$1;$ ' $&(5

$EDQV GH FRPHQODU HOV WUHEDOOV HV IDUj XQ UHSODQWHLJ SUHYL T
")

(O SURFpV GH FRO ORFBIFMWDQYRDKODGTEDOLWDW GHOV PDWHULDOV

(V SRVDUj HVSHFLDO FXUDUBHARER UTHQMO G WHADEDW GH OD SODQ[D G DF
6 KD GH FRPSURYDU TXH OXMV GUDFSWHRGXPWH FRUUHVSRQHQ DPE OHV
HVSHFLILFDGHYV DO SURMHFWH

81,7$7 , &5,7(5,6 ' $0,'$0(17
%?cg\ﬁﬁ(ﬁiﬁﬁbwv QDL G DOWUH
P GH OODUJJU LGDGD VHJRQV OHV HVSHFLILFDFLRQV GH OD '7

U
0dy oR5 18/
QV OHV HVSHFLILFDFLRQV GH OD '7

HU
R B2 0Bh 0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL
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&21',&,216 '( &21752/ ' (;(&8&,D , '(/ 2%5% $&$%$'S$

&21752/ ' (;(&8&,D 23(5%$&,216 '( &21752/
(OV SXQWVY GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ-HQWYV

&RQWURO G H[HFXFLYy L DFDEDWY GH OD EDVH GH IRUPLJy VREUH OD T)>
GH YRUDGD R GH ULJROD



&RQWURO GH O DVSHFWHDEH GHVOEHFVHYD FRO ORFDFLYy

,QVSHFFLY YLVXDO GHO SURFHGLPHRWGG H)HNXFRQGLFLRQV GHO SOHF L DO

SURFHGLPHQW DGRSWDW
821752/ '( | 2%5% $&$%$'$ 23(5$&,216 '( &21752/

(OV SXQWVY GH FRQWURO PpV GHVWDFDEOHYV VyQ HOV VHJ+HQWV
,QVSHFFLY YLVXDO GH OD XQLWDW DFDEDGD

&RPSURYDFLY WRSRJUjILFD GH OHV DOLQHDFLRQV L FRQGLFLRQV JHQHUDOV G

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

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

,17(535(7$&,D '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17
&RUUHFFLY SHU SDUW GG GIRQ WWDIF WO/MIOLWDWY REVHUYDGHV

3$9,0(176 '( 3$127
‘(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6

JRUPDFLY GH SDYLPHQWY GH SDQRW
6 KDQ FRQVLGHUDW HOV FDVRV VHJ*HQWYV

3DYLPHQWY GH SDQRW FRO ORNMRWV D FL HN@W VDPEPR VHQVH VXSRUW GH
GH VRUUD

3DYLPHQWYV GH SDQRW FRO ORHWWW\D BEWRRA{FWGH PDPE R VHQVH VXSRUW GH

FP GH VRUUD

/ HITHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*-HQWV
(Q OD FRO ORFDFLY D O HVYWHVD DPE VRUUD FLPHQW

3UHSDUDFLY L FRPSURYDFLY GH OD VXSHUItFLH G DVVHQWDPHQW

&RO ORFDFLYy GH OD FDSD GH VRUUD HQ HO VHX FDV

&RO ORFDFLYy GH OD VRUUD FLPHQW

&RO ORFDFLYy GH OHV SHFHV GH SDQRW

+XPHFWDFLY GH OD VXSHUItFLH

&RQIHFFLYy L FRO ORFDFLYy GH OD EHXUDGD
(Q OD FRO ORFDFLYy D WUXF GH PDFHWD DPE PRUWHU

B3UHSDUDFLY L FRPSURYDFLY GH OD VXSHUItFLH G DVVHQWDPHQW
&RO ORFDFLY GH OD FDSD GH VRUUD HQ HO VHX FDV

&RO ORFDFLY GH OD FDSD GH PRUWHU

+XPHFWDFLY GH OHV SHFHV SHU FRO ORFDU

&RO ORFDFLY GH OHV SHFHV

+XPHFWDFLY GH OD VXSHUItFLH

&RQIHFFLY L FRO ORFDFLYy GH OD EHXUDGD

FP

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

(O SDYLPHQW KD GH IRUP D UDXQIDWHXEHU LAVID GWYV HQWUH SHFHV XQLIR
G DMXVWDU D OHV DOLQHDFLRQV L D OHV UDVDQWY SUHYLVWHV

(Q HO SDYLPHQW QR KL KD G KDYHU SHFHV HVFDQWRQDGHV WDTXHV Q
VXSHUItFLDOV

/HV SHFHV KDQ G HVWDU FRO ORFDGHV D WRFDU L DOLQHDGHYV

/HV SHFHV KDQ GH TXHGDU EHE IVVARWD BpY SROLGD R PpV DPSOH D C
/HV SHFHV KDQ G HVWDU GLVSRVDGHY IRUPDQW DOLQHDFLRQV UHFWH\
GHADIEPIW HQ OD '7

([FHSWH HQ OHV JRQHYV FODV\WHYMOUGIV IAR 5 160-87( QR V DGPHWUDQ OH
GLVFRQWLQXWWDWYV VHJ*HQWY HQ HO SURSL SDYLPHQW QL HQ HOV HQI
HOHPHQWYV

,PSHUIHFFLRQV R LUUHJXODULWDWYV TXH VXSRVLQ XQD GLIHUgqQFLD GH

(OV GHVQLYHOOV TXH QR VXSHULQ HOV
H[FHGHL[L GHO

PP V KDQ GH UHVROGUH DPE

(Q OHV JRQHV LQW HIALRUVHGHHEMRRXOV QB HWIRVIBDGWOQY R IRUDWY SHO
TXH HV SXJXL LOWURGEL&®HXQPMGH GL]PHWUH

(OV DFRUGYV GHO SDYLPHQW KDQ GH TXHGDU IHWV FRQWUD OHV YRUHU
+D GH WHQLU M X®W FROMWWUDFEFOY FDGDFP BH GWIXL] VHJHOODWV DPE VR
$TXHVWV MXQWV KDY ® HYREDSRWELEOH GHOV MXQWV GH FRQWUDFFLY
(OV MXQWV TXH QR VLJIXLQ GHi FRH)GDUD §BIHQKD®H EHXUDGD GH FLPHQW
SzZUWODQG

3HQGHQW WUDQVYHUVDO !

7ROHUjJQFLHV G H[HFXFLYy

1LYHOO * PP

30DQRU * PP P

SHFWLWXG GHOV MXQwWV “ PP P
5HSODQWHLJ * PP

&21',&,216 '(/ 352&e6 ' (;(&8&,D

6 KDQ GH FRO ORFDUSFHRPOIQYDXQRRWDGHY R HOV PXUHWYV
8QD YHJDGD FRO ORFDOHKDOEBWHIWHQGUH OD EHXUDGD

1R V KD GH WUHSLWMDU GHVSUPY Q@ KDY ADSVBHDEHK DDOVHVWLX L K D
&2/ /2&%$&,D $0% 0257(5 , -8176 5(%/(576 $0% % (85%'$

6 KDQ GH VXVSHQGUH HOV WUHEDOOV TXDQ OD WHPSHUDWXUD VLJXL
/HV SHFHV SHU FRO ORFDU KDQ GH WHQLU OD KXPLWDW QHFHVVjULD S|
O DLIJXD GHO PRUWHU

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

P GH VXSHUItFLH H{HFXWDGD G DFRUG DPE OHV HVSHFLILFDFLRQV GH
OD VXSHUItFLH FRUUHVSRQHQW D REHUWXUHV LQWHULRUV G DFRUG D
2EHUWXUHV P 1R HV GHGXHL[HQ
2EHUWXUHYV ! P (V GHGXHL[ HO

$TXHVWV FULWHULY LQFORXHAQLE® GADEDPHRWEHMSBHY YRUHV VHQVH T
FRPSRUWL O ~V GH PDWHUXBOU\GTKHUGRWRDG HIQW FRQIRUPHQ OD XQl



1250$7,9% '( &203/,0(17 2%/,*$725, ([HFXFLy GH MXQWV GH FRQVWUXFFLYy

3$9,0(17 &2/ /2&%7 62%5( 0257(5 2 //,7 '( 62558% B3URWHFFLY GHO SDYLPHQW DFDEDW
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL &21',&,216 *(1(5%/6
/D VXSHUItFLH DFDEDGD KD GH VHU GH WH[WXUD KRPRJgQLD XQLIRUPF
&21',&,216 '( &21752/ " (;(&8&,D , '(/ 2%5% $&$%$'$ 6 KD G DMXVWDU DOV SHUILOV SUHYLVWRV HQ OD VHYD UDVDQW JUXL
+D GH WHQLU HO SHQGHQW WUDQVYHUVDO TXH V HVSHFLILTXL D OD '7
&21752/ " (;(&8&,D 23(5%$&,216 '( &21752/ /D GHQVLWDW REWLQJXGD VHIJRQV V LQGLFD HQ O DSDUWDW G
(OV SXQWV GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ*HQWYV DOV YDORUV VHJ*HQWYV
&RQWURO G H[HFXFLy L DFDEDWV GH OD EDVH GH IRUPLJy VREUH OD TXH HV FR&DSGRVXEHH JUKV [SIHF HW
GH SDQRW
&DSHV GH JUXL]J FP
&RQWURO GH O DVSHFWHDEH GHVEHNVHYD FRO ORFDFLY / 1IQGH[ GH 5HJXODULWDW ,QWHUQDFLRQDO ,5, VHJRQV 1/7 3* (
REWLQJXW VHIJRQV O LQGLFDW HQ O DSDUWDW GHO 3* K
,QVSHFFLYy GHO SURFpV G H[HFXFLYy G DFRUG D OHV LQGLFDFLRQV GHO SOHF GH OHV WDXOHYV D R E GHO 3*
(Q FDSHVY GH URGDGXUD OD PDFLURWB[WEKWDQIXSHD DPE HO PQWRGH YRO
&RPSURYDFLY WRSRJUjILFD GH OHV DOLQHDFLRQV L FRQGLFLRQV JHQHUDOV G BADEDW L OD UHVLVWqQFWDL D@VEBUVBDP BQ W ,1 KDQ GH VHU L.
&21752/ ‘(1 2%5% $&$%$'$ 23(5%$&,216 '( &21752/ PHV JUDQV TXH HOV YDORUV GH OD WDXOD GHO 3*

7ROHUjQFLHV G H[HFXFLy
,QVSHFFLy YLVXDO GH OD XQLWDW DFDEDGD
$PSOjULD GHO VHPLSHUILO 1R V DGPHWHQ DPSOjULHV LQIHULRUV D OF

&RPSURYDFLy WRSRJUjILFD GH OHV DOLQHDFLRQV L FRQGLFLRQV JHQHUDOV G DIEDHEO®®W GH OHV FDSHV LQWHUPLWJHV L GH URGDGXUD * PP
&5,7(5,6 '( 35(6% '( 02675(6 1LYHOO GH OD FDSD EDVH “ PP

(OV FRQWUROV V KDQ GH IHU VHJRQV OHV LQGLFDFLRQV GH OD ')

&21752/ ' (;(&8&,D ,17(535(7$&,D '( 5(68/7$76 , $&78%$&,216 (1 &$6 *UXL[ GH OD FDSD 1R V DGPHWHQ JUXL[RV LQIHULRUV DO WHzULFV

©,1&203/,0(17
&RUUHFFLY SHU SDUW GHO FRQWUDFWLVWD GHOV GHIHFWHV GH FRO ORFDFLy VH&RQVE&OH\S L(Q\BWUXFEFLRQEB &, D

GH OD ")
&21752/ '(/ 2%5% $&$%$'$ ,17(535(7%$&,D '( 5(68/7$76 , $&78%$&,216 (1 &$6 /| HTXLS GH WUHEDOO FHQWUDQVGGHI WUD.GVFRY WP LMMTKLS G HVWHVD L |
',1&203/,0(17 FRPSDFWDFLY KD GH FRPSOLU OHV HVSHFLILFDFLRQV GH O DUWLFOH
&RUUHFFLY SHU SDUW GGIHD GIRQ WUDHNWO/MMNMDWDWYVY REVHUYDGHV 6 KD GH UHDOLW]DU XQ WUDP GH SURYD DPE XQD ORQJLWXG QR LQIHU
BUHVFULSFLRQV 7qFQLTXHVK®DG MW IGRHYVOBDWKLGDU)VL HV SRW DFFHSWDU (
UHDOLW]DFLY GHO WUDP GH SURYD FRP D SDUW LQWHJUDQW GH O REU
$ OD YLVWD GHOV UHVXOWDWY REWLQJXWYV pM@ ARHSAWVWOREID B REQD &D G
3%$9,0(17 '( 0(6&/% %,780,126% &217i18% (1 &$/(17 IlyUPXOD GH WUHEDOO L VLQW G @OF HHXWHE CSHR RRVDWYV SHO &RQWUDFW
'XUDQW O H[HFXFLy GHO WUDP GH SURYD V KD G DQDOLW]DU OD FRUUH
"(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5$ (;(&873$'(6 HOV PQWRGHV GH FRQWURO GH OD GRVLILFDFLY GHO OOLJDQW KLGURF

HVWDEOHUWY DOV 30HFV GH B3UHVFULSFLRQV 7qFQLTXHV 3DUWLFXODU

OHVFOD ELWXPLQRVD WLSXV IRUPLJy ELWXPLQYV UHVXOWDW GH OD FRPELQDFLFK};@W(LQR@HWXP DVI

JUDQXODWY DPE JUDQXORPHWULD FRQWLQXD SROV PLQHUDO L HYHQWXDOP H W HYEH WK }J:%Edm SUHVVD GHO 'LUHFWRU G 2EUD V KDQ GH VX

TXH WRWHV OHV SDUWItFXOHV GHO JUDQXODW TXHGLQ UHFREHUWHYV SHU XQD S\NUpéﬁt%%WWﬁE&SH&W@'W@EWW VLf& H[FHSWH VL HO JUXL[ GH OD

OOLJDQW IDEULFDGD FRO ORFDGD L FRPSDFWDGD D XQD WHPSHUDWXUD PROWV\)’\k"éQ-l%‘ﬂHUFdeQ ULRU D FPtPH@ DHXH\GM FDY HPE YHQW LQWHQV G

G DPELHOW GH JHODGHV R D WDXOHUV G HVYWUXFWXUHW DDXH KB VGOt SR\EW UHIX JP H

/ HIHFXFLy GH OD XQLWDW G REUD LOFORX OHV RSHUDFLRQV VHJI*HQWYV IXQFLYy GHOV UHVXOWDWYV GH FRPSHDFRFDIFVYSRIEW H@IOWVSRVDGD D O RE
FDV GH SUHFQYLDMPFERRIqULTXHV

(VWXGL GH OD PHVFOD L REWHQFLY GH OD IyUPXOD GH WUHEDOO L DSURYDFLy/cP EPﬁﬁv%‘é#@ EDHVYWHQGUFRRBQRTIXW VXKDOWLD VXSHUItFLH VREUH OD
VVHQWDU VH Wp OHV FRQGLFLRQV GH TXDOLWDW L IRUPHV SUHYLV\

5HDOLW]DFLy GHO WUDP GH SURYD L DSURYDFLy G DTXHVW SHU OD '2 HVWDEOHUWHV 6L HQ DTXHVWD VXSHUItFLH KL KD GHIHFWHV R LUUHJX
WROHUDEOHYV V KDQ GH FRU XLy UGB EDD S BBUHWQ GIHHE REUD G DFRUG DI
&RPSURYDFLY GH OD VXSHUItFLH G DVVHQWDPHQW LQVWUXFFLRQV GH OD ')
/D UHIJXODULWDW VXSHUILFLDO GH OD FDSD VREUH OD TXH V KD G HVW
(IWHQVLy GH OD PHVFOD O LQGLFDW DOV DUWLFOHV L GHO 3* B6REUH DTXHVWD FDSD V KI
G LPSULPDFLY R G DGKHUQQFLD TXH KD GH FRPSOLU O HVSHFLILFDW H
&RPSDFWDFLy GH OD PHVFOD 3

6L OD VXSHUItFLH HVWLJXpV FRQVWLWXWGD SHU XQ SDYLPHQW KLGURF
KHWHURJHQL V KDXUDQ G HOVRIDM\DH L. WRPQDQ@W GHIOOLIDQW L VHJ



PDVVD SHUPHDEOHY VHJRQW GHO/ 'LOQYWWREFGRXEUD (V FRPSURYDUj /D FDSD H[HFXWDGD QRPpV HV SRW REULU D OD FLUFXODFLy TXDQ DVV
HVSHFLDOPHQW TXH WUDQVFRUUHJXW HO WHUPLQL GH WUHQFDPHQW GHO OO L DPEWH®MOMQVW R MWID® WGIWVUXL][ R EH SUqYLD DXWRULW]DFLy GH OD ')
DSOLFDWY QR TXHDHIXDHV@WBWXGSHUItFLH 7DPEp VL KD SDVVDW PRO WHPSV GMHWPSHUDWXUD GH 2& (Q DTXHVW FDV V KDQ G HYLWDU OHV SDUDGHYV
OD DSOLFDFLy HV YHULILFDUj TXH OD VHYD FDSDFLWDW G XQLy DPE OD PHVFOODEEWSPLQAV DI QR XDXHVWD DVVROHL[L OD WHPSHUDWXUD DPELHQW
GLVPLQXWW GH IRUPD SHUMXGLFLDO HQ FDVR FRQWUDUL HO 'LUHFWRU GH ODV 2EUHV SRGUj RUGHQDU OD

H[HFXFLY G XQ UHJ G DGKHUQQFLD DGGLFLRQDO 81,7$7 , &5,7(5,6 ' $0,'$0(17

/ HYWHVD GH OD PHVFOD V KD GH IHU PHFjQL¥FRPB QW I ARRRQo®HWISHU OD

FDSD L DPE OD PDMRU FRQWLQXWWDW SRVVLEOH SHU IUDQJHV KRULW]RQWDO\3$0 MRPBTHULD (6&/DPY780,126% &217118$

IUDQJHV V KD G HVWXGLDU SHU D TXH KL KDJL HO PHQRU QRPEUH GH MXQWV SRVGHE®HY VHIRQV WLSXV PHVXUDGHV PXOWLSOLFDQW HOV DPSOHV GH
'"HVSUpPV G KDYHU HVWqV L FRPSDFWDW XQD IUDQMD V KD G HYWHQGUH OD VHMHBM. RG'Q WIS XO/DHWBHFELILFDGHY D OD '7 SHOV JUXL[RV PLWMRV L OH
GH OD SULPHUD HV WUREL HQFDUD FDOHQW L HQ FRQGLFLRQV GH VHU FRPSDF\@BGD HQ/ BDWFRYPWRQWIURO GH FDGD ORW

V KD G H[HFXWDU XQ MXQW ORQJLWXGLQDO /| DERQDPHQW GHOV WUHEDOOV GH SUHSDUDFLY GH OD VXSHUItFLH G D
/ HYWHQHGRUD V KD GH UHJXOMXE GBI tRIUP B H XD FDSD HVWHVD UHVXOWL OOLVEQLWDW G REUD GH OD FDSD VXEMDFHQW

XQLIRUPH VHQVH VHJUHJDFLRQV QL DUURVVHJDPHQWY L DPE XQ JUXL[ WDO TAR W@ RRBERQDPHQW HQ DTXHVWD XQLWDW G REUD HOV UHJV G HPSUL
FRPSDFWDGD V DMXVWL D ODVYBVYNQW LQGLFALGHNUD QD '7 GHO 3URMHFWH DPE

OHV WROHUjQFLHV LQGLFDGHV D O HStJUDI GHO 3* 1250$7,9% '( &203/,0(17 2%/,*$725,

/ HYWHVD V KD GH IHU DPE OD R/IVMRO H RIEZMKOVQXDOWD VWO SR HORFLWDW GH O HVWHQHGRUD

D OD SURGXFFLY GH OD FHQWUDO GH IDEULFDFLY GH PDQHUD TXH DTXHOOD QR2WGMXY20 (Q FDV G# GH QRYLHPEUH SRU OR TXH VH DSUXHED OD QF
SDUDGD HV FRPSURYDUj TXH ODOW HPRSHIDDWX Y VBMMQGUH HQ OD WROYD GH 6HFFLRQHV GHO ILUWPXF Fal @ DpFIMWD GH &DUUHWHUDYV

O HYWHQHGRUD L D VRWD G DTSUHMFDLWR EMLODGEMUPXOD GH WUHEDOO SHU D DUGHEIGH GH IHEUHUR GH SRU OD TXH VH DSUXHED HO 30LHJR GH
GH FRPSDFWDFLY HQ FDV FRQWUDUL FDO H[HFXWDU XQ MXQW WUDQVYHUVDO 7pFQLFDV *HQHUDOH\GSDUDUYEHWHUDY \ 3XHQWHYV 3*

(Q REUHV VHQVH PDOWHQLPHQWSEBH DIFBPUURX\ODUFHY DPE FDOoDGHYV VHSDUDGHW2UGHQ )20 GH GH GLFLHPEUH SRU OD TXH VH DFWXDOL]DQ G}
DPE VXSHUItFLHV D HYWHQGUH VXSHULRUV D P HV UHDOLW]DUj OD H[WHQWW G XORMD GHOYRDLHIR GH 3UHVFULSFLRQHV 7pFQLFDV *HQHUDOHYV S
FDSD ELWXPLQRVD D DPSOH FRPSOHW WUHEDOODQW VL IRV QHFHVVDUL DPE RXPIIQWHVWHIQG GWLHRY BiPDRMRWUID ILUPHV \ SDYLPHQWRY \ D VHxDOL]D
OOHXJHUDPHQW GHVIDVDGHY HYLWDQW MXQMWXORQRDWXGHEBSOYV $ OD UHVWDEGWL]DPLHQWR \ VLVWHPDYV GH FRQWHQFLYQ GH YHKtFXORV 3*

G KDYHU HVWHV L FRPSDFWDW XQD IUDQMD V HVWHQGUj OD VHJ*HQW PHQWUH OD YRUD GH OD SULPHUD

HVWLJXL HQFDUD FDOHQWD L HQ FRQGLFLRQV GH VHU FRPSDFWDGD HQ FDVR FRQGMUDY2R6 '( &21752/ ' (;(&8&.,D , '( /| 2%5% $&$%$'$

V H[HFXWDUj XQ MXQW ORQJLWXGLQDO

/D FRPSDFWDFLyY V KD GH IHU VHJRQV HO SOD DSURYDW SHU OD '2 HQ IXQFLy GROV/ BMHVXQUEBW,WY GH3Y5$&,216 '( &21752/

WUDP GH SURYHV ILQV TXH VBIWOWVEEAL[LFOG 5 DOV VG tJUDI 6 KDXUj GH $EDQV G LQLFLDU VH OD SRVDGD D O REUD GH FDGD WLSXV GH PHVFOD
IHU D OD WHPSHUDWXUD PHV D®MWUD 8ROV PEQIR D/ ISQUNRAUL WD D OD IyUPXOD GH ([HFXFLy G XQ WUDP GH SURYD SHU FRPSURYDU

WUHEDOO L VHQVH TXH HV SURGXHL[LQ GHVSODODPHQWY GH OD PHVFOD HVWHVD L HV FRQWLQXDUj

PHQWUH OD PHVFOD HVWLJXL HQ FRQGLFLRQV GH VHU FRPSDFWDGD L OD VHY D/ BV HyFSAHUTIONG H DVQ R BD.0 0L

LQIHULRU D OD PtQLPD SUHVFULWD D OD IyUPXOD GH WUHEDOO

(Q PHVFOHV ELWXPLQRVHV IDEULFDGHYV DPE EHWXPV PLOORUDWY R PRGLILFDWMOBPETRDSWBURSRVDWYV SHO FRQWUDFWLVWD

PHVFOHV ELWXPLQRVHV DPE DGGLFLYy GH FDXW[~ HV FRQWLQXDUj REOLJDWzULDPHQW HO SURFpV GH

FRPSDFWDFLY ILQV TXH OD WHPSHUDWXUD GH OD PHVFOD EDL[L GH OD PtQLPD HVVRNPOHHWWIHBPtRBD G DFWXDFLy GHOV HTXLSV

IyUPXOD GH WUHEDOO HQFDUD TXH V KDJHV DVVROLW SUqYLDPHQW OD GHQVLWDW HVSHFLILFDGD D

O HStJUDI /D FRUUHVSRQGQQFLD HQWUH HOV PgWRGHY GH FRQWURO GH IDEULFDF
/D FRPSDFWDFLY V KD GH IHU ORQJLWXGLQDOPHQW GH PDQHUD FRQWLQXD L V(@ WHRJMWAEDLY6G ® QD/ WHYMD

GH OD PHVFOD ELWXPLQRVD HV ID SHU IUDQJHV HQ FRPSDFWDU XQD G DTXHVWHVY V KD G DPSOLDU OD

JRQD GH FRPSDFWDFLY SHU WDO TXH LQFORJXL FP GH O DQWHULRU FRP D Pt@\WSHFFLY YLVXDO GH O DVSHFWH GH OD PHVFOD L PHVXUD GH OD WHF
(OV FRUURQV KDQ GH SRUWDUGED ¥RYIW DWGDHWVBWYLLP D O HYWHQHGRUD HOV WHRPSHUDWXUD DPELHQW D® H\HWIHQHGRUMDURHIQTXLS GH WUDQVIHUQQFL
FDQYLV GH GLUHFFLWREBUHQOIHPIMWFOD TXH MD V KD FRPSDFWDW L HOV VHXV FDQYLV GH

VHQWLW V KDQ GH IHUS IKE OMK BXL@WDW TXH HOV HOHPHQWY GH FRPSDFWDFLy HBWHMOLGH PRVWUHY L SUHSDUDFLY GH SURYHWHY VHJRQV 81( (1

QHWV L VL pV SUHFtV KXPLWV JUDQXODW HV PP R VHJRQV 81y PLPLGHV $HLPHV GHO JUDQXODW VXS
(Q HO FDV HQ TXH KL KDJL MXQWV V KD GH SURFXUDU TXH HOV MXQWV WUDQV DIOUNIDQ@W X FRSHIVO GLD L DO PHQ\V XQ FRS SHU ORW GHWHUPLQDW V|
VREUHSRVDGHV TXHGLQ D XQGPHQLMGWUDP KFXH HOV ORQJILWXGLQDOV TXHGLQVHJI*HQWYV

GHVSODODGHYV D XQ PtQLP GH FP XQ GH O DOWUD

$ O HYWHQGUH IUDQJHV ORQJLWXGLQDOV FRQWLJ*HV VL OD WHPSHUDWXUD GH OPHEW HFDD +IGOBULPHU OORF QR

IRV VXSHULRU DO PtQLP IL[DW HQ OD IyUPXOD GH WUHEDOO SHU DFDEDU OD FRPSDFWDFLy OD YRUD

G DTXHVWD IUDQMDUVYKD\8HFYOPKWOW GHL[DQW DO GHVFREHUW XQD VXSHUItFLH S®D @D IFDO0DGD

YHUWLFDO 6H OL KD G DSOLFDU XQD FDS® XQKHRUYRH LDOCHIRIMID GH UHJ

O DUWLFOH GHO 3* GHL[DQAX I WRLH@ADRHQ WM PS FRIQWLQXDFLY V KD G HVFDOODUUDFFLY FRQVWUXWGD GLjULDPHQW

HO MXQW L HVWHQ®UIN DPMDHFRQWUD HOOD

(OV MXQWVY WUDQVYHUVDOV HQ FDSHV GH URGDGXUD V KDQ GH FRPSDFWDU W U'BI@AHYUAL\DDAUPHQWRDW LKDIXGW GH IRUDWY VHIRQV 81( (1 GH OHV Sl
GLVSRVDU HOV UHFRO]DPHQWY QHFHVVDULYV SHU DOV HOHPHQWYV GH FRPSDFWDFLy



'"HWHUPLQDU OD GHQVLWDW DSDUHQWPEHHRQPWBRIBMVDLI GH O DQQH]
% GH O 81( (1

'"HWHUPLQDFLY SHU D FDGD ORW GH OD GHQVLWDW GH UHIHUqQQFLD SHU D FRPSDFWDFLYy
78% '( 32/,(7./E '( '(16,7$7 $/7$ &2/ 128&%$7
'"RVLILFDFLY GHO OOLJDQW VHJRQV 81( (1 DPE OD IUHT*qQFLD TXH HVWDEOHL[L HO '2
VREUH OHV PRVWUHV GH OHV SURYHWHYV
"(),1,&,D , &21',&,216 '(/6 (/(0(176
*UDQXORPHWULD GHOV JUDQXODWYV H[WUHWV VHJRQV 81( (1 DPE OD IUH &DQDOLW]DFLRQV DPE WXE GH SROLHWLOqg SHU D WUDQVSRUW L GLVW!I
HVWDEOHL[L HO '2 VREUH OHV PRVWUHV GH OHV SURYHWHYV FRO ORFDFLy G DFFHVVRULY HQ FDQDOLW]DFLRQV VRWHUUDGHYV DPE X
VXSHUILFLDOPHQW R DO IRQV GH OD UDVD
*UXL[ GH O HYWHVD PLWMDQODQW SXQ[y JUDGXDW DPE OD IUHT+*qQFLD TXH HV

6 KDQ FRQVLGHUDW HOV WLSXV GH PDWHULDO VHJ*HQWYV
4XH HO QRPEUH L WLSXV GH FRPSDFWDGRUV VRQ HOV DSURYDWYV

BROLHWLOg HI[WUXwW GH GHQVLWDW DOWDDEHUXQRO WHRPONSRWWU® [BLH )

4XH IXQFLRQHQ HOV GLVSRVLWLXV G KXPHFWDFLY QHWHMD L SURWHFFLY GHO VHUYHL ILQV D f&

(O OODVW SHV WRWDO VWLM@EGHQ IV HQW GHEBV GHOV FRPSDFWDGRUYV
3ROLHWLOq HfWUXwW GH GHQVLWDW EDL[D SHU DO WUDQVSRUW G DLJ>

/D IUT*qQFLD L O DGO EWRGSDHFWDGRUY YLEUDWRULV GH VHUYHL ILQV D f&

1RPEUH GH SDVVDGHV GH FDGD FRPSDFWDGRU 3ROLHWLOG HIWUXWW GH B & QWL IV@WS R UWMDHQ BRPIEXVWLEOHY JDVRVRV
WHPSHUDWXUHV ILQV D f&

7HPSHUDWXUD GH OD VXSHUItFLH GH OD FDSD HQ DFDEDU OD FRPSDFWDFLYy

$TXHVWV FRQWUROV HV IDUDQ G DFRUG DPE OHV LQGLFDFLRQV GH O HStJUDI 6 KDQ FRQVLGHUDW HOV JUDXV GH GLILFXOWDW GH PXQWDWJH SHU DO

&21752/ '( | 2%5% $&$%$'$ 23(5$&,216 '( &21752/

(V. FRQVLGHUDUj XQ ORW TXH V DFFHSWDUj R UHEXWMDUj HQ EORF DO PHQRU «ypx EDL[ TXH FRUUHVSRQ D XQD [DU[D GH WUDPV OODUJV DPE SRFV

HOV VHJ-HQWYV FULWHULV OORFV IJFLOPHQW DFFHVVLEOHV PXQWDQWV LQVWDO ODFLRQV G KLG!

P GH FDOoDGD .
° *UDX PLWMj TXH FRUUHVSRQLOLEQD GDUHD MTXDPV OLQHDOV L DPE DFFF

P GH FDOODGD GLVWULEXFLRQV G DLJXD JDV FDOHIDFFLY HWF
OD IUDFFLy FRQVWUXWGD GLjULDPHQW *UDX DOW TXH FRUUHVSRQ D XQD [DU[D DPE SUHGRPLQL G DFFHVVRUL
(IWUDFFLY GH WHY VXRRYM.WOHDWRULWpPWQINQ QRABXBPO D SHU ORW SHU LQVWDO ODFLYy GH ERPEHLJ HWF

GHWHUPLQDU

6HQVH HVSHFLILFDFLY GHO JUDX GH GLILFXOWDW TXH FRUUHVSRQ D X
"HQVLWDW DSDUHQW L HO JUXL[ VHJRQV 81( (1 FRQVLGHUDQW OHV FRQG WUDPV OLQHDOV HTXLOLEUDWV L DPE SUHGRPLQL G DFFHVVRULV LQG|
O DQQH[ % GH O 81( (1 UHFRUUHJXW LQVWDO ODFLRQV G REUHV G HQJLQ\HULD FLYLO HWF
&RPSURYDFLY G DGKHUGQFLD HQWUH FDSHV VHJRQV 1/7

6 KDQ FRQVLGHUDW HOV WLSXV G XQLy VHJ*HQWYV
&RQWURO GH OD UHJXODULWD3M VXSAUIHFODOUBQ WUBRAVSUqY GH OD VHYD
H[HFXFLy L DEDQV G HVWHQGUH OD FDSD VHJ*HQW GHWHUPLQDQW O ,5, VHJIR(

GHO 3*

(Q FDSHV GH URGDGXUD
ODFURWH[WXUD VXSHUILFLDO VHJRQV 81( (1 FRQWURODGD GLDULDPHQW &RQQHFWDGD D SUHVVLYy SHU D WXEV GH SROLHWLOg GH GHQVLWDW D
WULDW DOHDWRULDPHQW

6ROGDGD SHU D WXEGH 6 - S@ROUWBMW CxOWD L PLWMDQD

/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQW\
"HWHUPLQDFLY GH OD UHVLVWGQFLD DO OOLVFDPHQW VHJRQV 1/7 GH WRWI
REUD DEDQV GH OD SRVDGD HQ VHUYHL &RPSURYDFLY L SUHSDUDFIS\RGWO Is@ POGHDOXW]DFLRQV SHU VRWHUUDU
$TXHVWV FRQWUROV HV IDUDQ G DFRUG DPE OHV LQGLFDFLRQV GH O HStJUDI
&21752/ '( | 2%5% $&$%$'$S ,17(535(7$&,D '( 5(68/7$76 , $&78%&,216 (1 &$6
" ,1&203/,0(17
(O ORW GH FRQWURO GH OD XQLWDW DFDEDGD V KD G DFFHSWDU R UHEXWMDU
(OV FULWHULV G DFFHSWDFLy R UHEXLJ GH OD XQLWDW DFDEDGD L OHV DFwx RO ORFDFLy GH O HOHPHQW HQ OD VHYD SRVLFLy GHILQLWLYD
G LQFRPSOLPHQW G DOJXQ GHOV SDUjPHWUHYV GH FRQWURO VRQ HOV LQGLFDW
3% (IHFXFLy GH WRWHV OHV XQLRQV QHFHVVjULHV

5HSODQWHLJ GH OD FRQGXFFLYy



1HWHMD GH OD FDQRQDGD /HV FDQRQDGHV SHU D JDV DPEPWW K GDGHRY/ ORBWGHY VXSHUILFLDOPF
G LQVWDO ODU GLQV G XQD EHLQD G DFHU
5HWLUDGD GH O REUD GH UHWDOOV GH WXEV PDWHULDOV SHU D MXQWV HWF
'RQDW O HOHYDW FRHILFLHQ W DEH TH B VWD BXYQ@MQWD@IXODUV VXSRUW
1R V LQFORX HQ OHV LQVWDO ODFLRQV VHQVH HVSHFLILFDFLY GHO JUDX GH GGLUHFFLy UDPDOV WUDPV O (DB WXEHMIHFWSHWPHWY. PRYLPHQWYV D[LDC
G DFFHVVRULV /D YDULDFLY GHQ MHOIVXGGEHHEHIQ WYOWDMPY GH OD [DU[D QR SHU GLODWDFLY
IL[DU OD UHSHUFXVVLY G DFFHVVRULV SHU DL[z OD VHYD FRO ORFDFLy HV FR

G REUD GLIHUHQW /D FDQRQDGD QR SRW WUDYHVVDU [HPHQHLHV QL FRQGXFWHV
&21',&,216 *(1(5%/6 '"LVWjQFLD HQWUH VXSRUWYV
/D SRVLFLY KD GH VHU OD UHHQHHF® VGIX BHIBFWR OD LQGLFDGD SHU OD ') 7XE SROLHWLOg GHQVLWDW DOWD
7UDPV YHUWLFDOV '1 [ PP
(OV MXQWV KDQ GH VHU HVWDQFV D OD SUHVVLY GH SURYD KDQ GH UHVLVWLU7UDPV KRULWJRQWDOV '1 [ PP

KDQ GH SURGXLU DOWHUDFLRQWDBSIUHRLOEPHO/LA@GH OD FDQRQDGD
7XE SROLHWLOq GHQVLWDW EDLI[D
+D G HVWDU IHWD OD SURYD GH SUHVVLy

7RWHV OHV XQLRQVHFBQY LWEMVELGHY GH UDPDOV V KDQ GH IHU ~QLFDPHQW ¢& 'l & 7UDPV & 7UDPV ¢

GHOV DFFHVVRULV QRUPDOLW]DWYV /HV XQLRQV V KDQ GH IHU DPE DFFHVVRUL& PP & YHUWLFDOV & KRULW]JRQWDOV &
H[WHULRU GHO WXE R Ep VROGDWVY SHU WHVWD VHJRQV VLJXL HO WLSXV G xQ¢& & PP & PP & .
FDQDOLW]DFLY e € € €
e @ & &
/D FDQRQDGD SHU D JDV GHQQR WDVWG HMWDRIQBU z[LPD D FRQGXFWHV TXH ° ¢ N N
WUDQVSRUWLQ IOXLGV D DOWD WHPSHUDWXUD 6 KD GH JDUDQWLU TXH oD FD($ ¢ ° N
WHPSHUDWXUD GH f& e ¢ € ¢
e e e e
e @ & &
(O SDV D WUDYpV G HOHPHQWY HVWUXFWXUDOV V KD GH IHU DPE SDVVDPXUV Lg ¢ & &

G RPSOLU DPE PDWHULDO HQjVWDR G®VVREWHNVRUWLU ! PP GHO SDUDPHQW
'LQV GHO SDVVDPXUV QR KL SRW TXHGDU FDS DFFHVVRUL

N &2/ 12&%$&,D 627(55%'$
(O WXE GH SROLHWLOqgq H[WUXIW HV SRW FRUEDU HQ IUHG DPE HOV VHJ*HQWYV 1

. . X /D IRQGjULD GH OD UDVD KD GH SHUPHWUH TXH HO WXE GHVFDQVL VRE
2 g gi%k/ﬁvv\yb?/vq DeOSV?Ig)I;éH(\;NHLQO\?L?NDW EDL[D L PLWMDOQD & VHX GDPXQW KL KD G KDYHU XQ UHEOHUW GH WHUUD EHQ SLFRQDGD S|
N N s s SULPHUHV FDSHV TXH HQYROWHQ HO WXE FDO SLFRQDU OHV DPE FXUD
&S f& e ['Q & ['Q e

e$ f&e ['Q & ['Q e *UXL[ GHO OOLW GH VRUUD

(QWUH f& L f& HO UDGL GH FXUYDWXUD SRW GHWHUPLQDU VH SHU LQWHUSR 3ROLHWLOgG H[WUXwW ! FP

3ROLHWLOGg UHWLFXODW ! FP
&2/ /12&%$&,D 683(5),&,$/

*UXL[ GHO UHEOHUW VHQVH WUjQVLW URGDW
(OV WXEV KDQ GH VHU DFFHVVLEOHV /HV FDQRQDGHV V KDQ G HVWHQGUH SHL

SDUDO OHODPHQW UHVSHFVOHHEE IO LHFLW UHKWFWRUDWIRQWDOV KDQ GH SDVVDU SROLHWLOqg H[WUXwW ! FP
SUHIHUHQWPHQW D SURS GHO SDYLPHQW R GHO VRVWUH 3ROLHWLOgq UHWLFXODW ! FP
(OV GLVSRVLWLXV GH VXSRUW KDQ G HYWDU VLWXDWV GH WDO PDQHUD TXH J[*UXL[ GHO UHEOHUW DPE WUjQVLW URGDW ! FP

O DOLQHDFLY GHO WXE

(O WXE V KD GH FRO ORFDIH@MWHMORQ W BDVIHXBHUDPHQW SHU D SHUPHW!
6REUH HQYDQV HOV VXSRUWV V KDQ GH IL[DU DPE WDFV L YLVRV L D OHV SDLFRQWUDFFLRQV L GLODWDFLRQV GHJXGHV D FDQYLV GH WHPSHUDWXUL
O DEUDoDGRUD GHO VXSRUW HOCPH W jDOOW RE VHRW GHLQWHUSRVDU XQD DQHOOIL
HOjVWLFD



3HU WDO GH FRQWUDUHVWDU OHV UHDFFLRQV D[LDOV TXH HV SURGXHL[HQ HQ $EDQV GH OD FRO ORFDFLy GHOV HOHPHQWY FDO FRPSURYDU TXH OD U
VLQJXODUV FRUEHV UHGXFFWRQVD GIFMRAUD &KW DGGDWY PDVVLVVRY GH IRUPLJy L HO QLYHOO IUHJWLF GH OD UDVD FRUUHVSRQHQ DOV HVSHFLILFDWV
oD ')
(Q FDV GH FRLQFLGqQFLD GH FDQRQDGHV G DLJXD SRWDEOH L GH VDQHMDPHQ
SRWDEOH KDQ GH SDVVDU SHU XQ SOD VXSHULRU D OHV GH VDQHMDPHQW L KC(O IRQV GH OD UDVD KD G HVYWDU QHW DEDQV GH EDL[DU HOV HOHPHQV
WDQJHQFLDOPHQW FP
6L OD FDQRQDGD Wp XQ SHQGH@WDU HWY KMHGQGWLPX DVFHQGHQW 6L QR t
3HU GDPXQW GHO WXE V KD GH IHU XQ UHEOHUW GH WHUUHV FRPSDFWDGHV TG DTXHVWD PDQHUD FDO IL[DU OD SURYLVLRQDOPHQW SHU HYLWDU HC
O HVSHFLILFDW HQ HO VHX SOHF GH FRQGLFLRQV

(OV WXEV V KDQ GH FOHOb DULP FR®IDWHO VHX PRYLPHQW
&21',&,216 '(/6 (/(0(176

&21',&,216 *(1(5%/6 &RO ORFDWV HOV HOHPHQWY DO IRQV GH OD UDVD V KD GH FRPSURYD
G HOHPHQWYV TXH SXJXLQ LPSHGLU HO VHX DVVHQWDPHQW R IXQFLRQD
/D GHVFjUUHJD L PDQLSXODFVYyK®H®H IMOHEH QRUWPD TXH QR UHELQ FRSV SHGUHV HLQHV GH WUHEDOO HWF

3HU D IHU OD XQLy GHOV WXEV QR V KDQ GH IRUoDU QL GHIRUPDU HOV H[WUHF/HV FDQRQDGHV L OHV UDVHV V KDQ GH PDQWHQLU OOLXUHV G DLJXD
GHL[DQW GHVJXDVVRV D O H[FDYDFLYy

/D XQLy HQWUH HOV WXEV L DOWUHY HOHPHQWYV G REUD V KD GH IHU JDUDQWL

FJUUHJXHV OD LPSHUPHDELOLWDW L O DGKHUQQFLD DPE OHV SDUHWYV 1R V KDQ GH PXQWDU WUDPV GH®PYJIGWHQVM GHU XQ UHEOHUW SDUFLD
GHL[DQW HO MXQWYV GHVFREHGMVFRBAFSENW QHEEBMBWFKDLFDFLRQV WqF(

&DGD FRS TXH V LQWHUURPS HO PXQWDWJH FDO WDSDU HOV H[WUHPV REHUW'UHEOHUW GH OD UDVD

/ HYWHVD GHO WXE V KD GH IHU GHVHQURWOODQW WDQJHQFLDOPHQW HO URwW 8Q FRS VLWXDGD OD FDQRQDGD D OD UDVD SDUFLDOPHQW UHEOHUWD
YHUWLFDOPHQW VREUH HO WHUUHQ\ GH IHU OHV SURYWHNVQGWHBURVMLG HRQYD @MXOWDWDWYWH. YD YLIJHQW

(Q OHV XQLRQV HOjVWLTXHW GBI [GW BP \DIOMD G HG WEKELILFDU DPE XQ OXEULILF 1R HV SRW SURFHGLU DO UHEOHUW GH OHV UDVHV VHQVH O DXWRULW]
DXWRULW]DW SHO IDEULFDQW GHO WXE DEDQV GH IHU OD FRQQH[LY
(OV GDXV G DQFRUDWJH V KDQ H@OIGIV\QLS YV HID GQVWDO ODFLY 6 KDQ
/ H{IWUHP GHO WXE V KD G DL[DPIUDQDU GH IRUPD TXH HOV MXQWVY GH OHV FDQRQDGHV L GHOV DFFHVVRULV VL
UHSDUDFLY
6L V KD GH WDOODU XQ WXE FDO IHU KR SHUSHQGLFXODUPHQW D O HL[ L HOLI
81,7$7 , &5,7(5, ' $0,'$0(17

6L V KD G DSOLFDU XQ DFFHVVRUL GH FRPSUHVVLY FDO DL[DPIUDQDU O DUHVW78%6

P GH OODUJjULD LQVWDO ODGDH\DSFHFDGEDPHRRYVGEHOD '7 HQWUH HOV
(0O WXE V KD G HRADPRWLFHQWV GH WRUVLY HOHPHQWYVY R GHOV SXQWV SHU FRQQHFWDU

6 KD G XWLOLW]DU XQ HTXLS GH VYR OGCDGXUHDDFKiH GEOVQWHELY L O DSOLFDFLY G
SUHVVLYy DGHTXDGD SHU D IHU OD XQLy $TXHVW FULWHUL LQFORX OHV SqUGXHV GH PDWHULDO SHU UHWDOOV |

HIHFWXDW

BD%UFRFQ\/SVE'SBEDOGHDVOEDUI:\Q/x\:'VVDQNH)NZDIBUyL‘QWBLG_HRIQIHHQW L IHU KL SDVVDU DLJXD S|-(Q OHV LQVWDO ODFLRQV DPE JUDX GH GLILFXOWDW HVSHFLILFDW LQF

SHFHV HVSHFLDOV SHU FRO ORFDU

(Q HO FDV TXH OD FDQRQDGD VLJXL SHU DEDVWDPHQW G DLJXD FDO IHU XQ W

GHSXUDFLY EDFWHULROZJLF GHVSUpV GH UHQWDU OD &2/ /2&%&,D 627(55%'%

. IR VLQFORXHQ HQ DTXHVW FURWHUSHHONY @ DXQW BWDIWIH GHOV WXEV Ql
&2/ 728%8&,D 627(55%'$ PHWjO OLTXHV SHU D OD VXEMHFFLY GHOV PDWHL[RV
%%I‘D]Sg g:|ﬁ|D:b\/[5U HOV HOHPHQWY D OD UDVD OD ') KD G H[DPLQDU ORV UHEXW 12508$7.9% '( &203/,0(17 2%/, *$725,
/D QRUPDWLYD KD GHIWVFHDUDOCHY8HFTXqg HV GHVWLQL

&21',&,216 '( &21752/
&21752/ ' (;(&8&,D 23(5%$&,216 '( &21752/



/HV WDVTXHV GH PROQWJYRW WDyQHOHV VHJI*HQWYV

&RPSURYDFLY GH OD FRUUHFWD LPSODQWDFLY GH OHV FRQGXFFLRQV D O REUL

SUHYLVW

&RQWURO YLVXDO GH O H[HFXFLy GH OD LQVWDO ODFLy FRPSURYDQW
6XSRUWDFLy

9HUWLFDOLWDW L SHQGHYWZWWAURRV BRIVMW]®® OD LQVWDO ODFLy
8WLOLW]DFLY GHOV DFFHBWRIOWVPDEHQXMDWLY HQWURQFDPHQWV
'"LVWjQFLD D DOWUHYV HOHPHQWV L FRQGXFFLRQV

5HDOLW]DFLY GH SURYHV G HVWDQTXLWDW L UHVLVWqQFLD PHFjQLFD

S5HDOLW]DFLY GH SURYHV G HVWDQTXLWDW L HYDFXDFLYy D LQVWDO ODFLRQV G

&21752/ '(/ 2%5% $&3$%$'$ 23(5%$&,216 '( &21752/
/HV WDVTXHV GH PROQWYRW WDyQHOHV VHJI*HQWYV

ODQWHQLPHQW GH OD LQVWDO ODFLYy

SHDOLW]DFLY L HPL\D\WPIEY WGHVXIRWPWY GHOV FRQWUROV L GHOV DVVDLJV UHDOL

TXDQWLILFDFLYy GHOV PDWHL[RV
&5,7(5,6 '( 35(6% '( 02675(6
6 KD GH FRPSURYDU OD WRWDOLWDW GH OD LQVWDO ODFLy

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

&21',&,216 *(1(5%$/6
+D G DQDU FRQQHFWDW D OD [DU[D

(OV FRPSHQVDGRUV GH GLODWBRIORQRFIOMWQV GGHMWDPD TXH SHUPHWLQ C
WXEHULHY GLODWDU VH DPE PRYLPHQWY HQ OD GLUHFFLY GHO VHX SU!
HVIRUoORV WUDQVYHUVDOV

$0 FRVWDW GH FDGD FRPSH@VPGRIJ GGHKIOIGMHODWID LQVWDO ODGHV JXLHV
/D SRVLFLY KD GH VHU OD UHHQHH®W VEX BHOBBFWR OD LQGLFDGD SHU OI

/D GLVWjQFLD HQWUH FRPSHQVDGRUV GH GLODWDFLRQV KD GH VHU WD
PpV WHQVDGHV QR VLJIJXLQ VXSHULRU D 03D HQ TXDOVHYRO HVWDW

+DQ GH TXHGDU LQVWDO ODWY HO QRPEUH G HOHPHQWYV QHFHVVDULV
DSDUHOOV TXH YDQ FRQQHF W DOR/ HWQ YBID LL Q VMIWDMD GD FQY. HVWLJIXL VRW
HVIRUORV LQGHJXWV FRP D FRQVHT*qQFLD GHOV PRYLPHQWYV GH GLOD\

+DQ GH VHU DFFHVVLEOHV GLQV GHO SDVVDPXUV QR KL SRW TXHGDU ¥

(OV GLVSRVLWLXV GH VXSRUW L JXLD KDQ G HVWDU VLWXDWV GH WDO
L O DOLQHDFLY GHO WXE

6REUH HQYDQV HOV VXSRUWV V KDQ GH IL[DU DPE WDFV L YLVRV L D
(QWUH O DEUDoDGRUD GHO VXSRUW L HO WXE V KD G LQWHUSRVDU XQI
VROGDU HO VXSRUW DO WXE

6L FDO DSOLFDU XQ HOHPHQW HQURVFDW QR V KD G HQURVFDU DO WX
HQOODo GH FRQ HOjVWLF GH FRPSUHVVLy

(Q FDV G LQVWDO ODFLRQV GH JDV OD URVFD KD G HYWDU UHDOLW]DG
URVFDGRUD L DVVHIJXUDGD O HWW BIQIW DWO HURIGXM VoG HVWDQTXLWDV
OD QRUPD 81( (1 R 81( (1 R HTXLYDOHQWYV

(Q FDV GH GHILFLGQFLHV GH PDWHWMSRRVH{MPXRIDW VHQVH FDQYLDU PDWHULL7ROHUjQFLHY G LQVWDO ODFLYy

V KD GH SURFHGLU D IHU KR (Q FDV FRQWUDUL V KD GH SURFHGLU D FDQYLDL

DIHFWDW

(Q FDV GH PDQFD G HOHPHQWYV BPELNBUHESRQIHIFWH V KD GH SURFHGLU D
O DGHTXDFLYy G DFRUG DPE HO TXH GHWHUPLQL OD ")

&203(16$'25 '( ', /$7$&,D 0(7-/ /,& $0% %5, (6 &2/ /2&$7

‘(),1,&,D , &21',&,216 (/6 (/(0(176

&RPSHQVDGRUV GH GLODWDFLRQV FRO ORFDWV URVFDWV VROGDWYVY R HPEUL!

/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV

1HWHMD GH OD FDQRQDGD
([HEXFLy GH OHV XQLRQV
JLIDFLY GHO FRPSHQVDGRU HQ OD VHYD SRVLFLy GHILQLWLYD

I1LYHOO R DSORPDW PP P PP WRWDO

&21',&,216 '(/16 (/(0(176
(O WXE GH FRQQH[Ly KD G HVYWDU OOLXUH G REVWUXFFLRQV

&DGD FRS TXH V LQWHUURPS HO PXQWDWJH FDO WDSDU HOV H[WUHPV

8Q FRS DFDEDGD OD LQVWDO MODWF ILYQWKDLEBHRHWHL IHU KL SDVVDU XQ
G ROLV L JUHL[RYV

(Q HO FDV TXH OD FDQRQDGD VLJXL SHU DEDVWDPHQW G DLJXD FDO I}
GHSXUDFLY EDFWHULROzJLF GHVSUpV GH UHQWDU OD

81,216 526&%$'(6



/HV XQLRQV URVFDGHV V KDQ GH SUHSDUDU DPE HYWRSD SDVWD R FLQWHV G &21',&,216 '(/6 (/(0(176
‘XUDQW HO SURFpV GH FRO ORFDFLY QR V KDQ GH SURGXLU GHVSHUIHF
/ HQURVFDGD HQ HO VHX POHQWHKIRGIHD ULHQL PDOPHWUH OD URVFD
&DGD FRS TXH V LQWHUURPS HO PXQWDWJH FDO WDSDU HOV H[WUHPV
/ HYWDQTXLWDW GHOV DFFHVVRULV V KD G DFRQVHJXLU SUHIHUHQWPHQW DPE
6 KD GH QHWHMDBH GV LWWEHVWDEDQV GH OD LQVWDO ODFLYy GH O DFFHVVF
81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW GH TXDQWLWDW LQVWDO ODGD PHVXUDGD VHJRQV OHV HVSHFLILFDFI  81,7$7 , &5,7(5, ' $0,'$0(17
8QLWDW GH TXDQWLWDW LQVMWIR®R D MGY WPHUVKEIDGBEDFLRQV GH OD '7
1250$7,9% '( &203/,0(17 2%/,*$725,
/D QRUPDWLYD KD GH VHU O HVSHFtILFD D O ~V D TXq HV GHVWLQL 1250$7,9$ '( &203/,0(17 2%/,*$725,
/D QRUPDWLYD KD GHIWADUDOCHVYSHFTXq HV GHVWLQL
81,216 526&%'(6
Y, I75( &2/ 12&$7

81( (1 ODWHULDOHV VHWX@WDWVHYRYBEOGDY PHWIOLFDVY HQ FRQWDFWR FRQ

JDVHV GH OD + =+« \ « IDPLOLD \ FRQ DJXD FDOLHQWH 3DUWH &RPSXHVWRYV VHo(d)le?W*Plv &RL' &, 216 '( /(6 3$57,'(6 ' 2%5$ (;(&87$'(6

HOGXUHFELEOHYV 'QVWDO ODFLY GH ILOW UHYHGHREDIDE R DFWPDDWD DXWRQHWHMD QWY
JLOWUHY GHOV WLSXV VHJI*HQWYV

81( (1 ODWHULDOHV VHXQNWDWHYRYBOBDYV PHWIOLEDV HQ FRQWDFWR FRQ)tngEx gHDE';LC’)LLQV'?AEh%DPEXOQHWF;D);VQVWF%VV\JUVHRSvl;(';VEDQFDGD

JDVHV GH OD + + \ + IDPLGDDLH@WH JXMUWH &RPSXHVWRY VHOODQWHYV ) q .

DODFUYQLFRV Y)LOWUHV GH PDOOD PHW]O OLFD SHU D LQVWDO ODFLRQV G DLJXD IUH

(V FRQVLGHUHQ LQFORVH\W GWOW G5 [RIBUH/ WHBY RSHUDFLRQV VHJI*HQWYV
0XQWDW VREUH EDQFDGD

JL[DFLY G DSDUHOO D OD EDQFDGD

3UHSDUDFLY G XQLRQV

&RQQH[Ly D OD [DU[D G DLJIXD

3URYD GH VHUYHL

OXQWDW HQWUH WXEV

3UHSDUDFLY G XQLRQV

&RQQH[Ly D OD [DU[D G DLJIXD

3URYD GH VHUYHL

&$55(7 (;7(16,%/( '( '(60817$7*( &2/ /2&$7

'(),1,&,D , &21',&,216 '(/6 (/(0(176
&DUUHWY H[WHQVLEOHV G DFHYUjGHXOMHPXRMED WU IBWUHY QRPLQDOV GH R
PP PXQWDWY HQ SHULFy GH FDQDOLW]DFLY VRWHUUDGD

/ HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ+HQWYV 821',8&,216 *(1(5$/6
&DO TXH TXHGL VXILFLHQWPHQW VHSDUDW GHOV SDUDPHQWV TXH O HC

1HWHMD GH O LQWHULRU GHOV WXEV SXJXL LQVWDO ODU L PDQLSXODU

&RQQH[LY GHOV GRV FR\D\RAN H3WO HFMW GHWOD [DU[D D FRPSOHWDU /HV FRQQH[LRQV KDQ GH VHU SHU URVFD

(PEULGDW GHOV FRVVRV /HV XQLRQV KDQ GH VHU FRPSOHWDPHQW HVWDQTXHV

3URYD G HVWDQTXLWDW /D SRVLFLYy KD GH VHU OD UHHQHHF® VGIX BHIBFWR OD LQGLFDGD SHU Ol
+D G HVWDU IHWD OD SURYD G LQVWDO ODFLYy

&21',&,216 *(1(5$/6 0817$7 62%5( %$1&$'S

(O JUXS KD GH TXHGDU IL[DW VZOLGDPHQW D XQD EDQFDGD GH VXSHUI!

/D GLVWjQFLD HQWUH O DFFHVVRUL L HO IRQV GHO SHULFy KD GH VHU OD QHFHI\Z\U XE@A%E!W&)b D%%E%J:‘BSFDD%TD IHU FDOoDQW OD DPE HVSJUUHFV R Df
FRO ORFDU L WUHXUH WRWV HOV FDUJROV GH OHV EULGHYV 081787 (175( 78%

+D GH UHFRO]DU VREUH OD FDQRQDGD RQ YD LQVWDO ODGD
/D SRVLFLY KD GH VHU OD UHHQHHFW VEX CHOBIFWR OD LQGLFDGD SHU OD ") /D FDQRQDGD QR KD GH SURGXLU FDS HVIRUo VREUH O DSDUHOO

(OV MXQWV KDQ GH VHU HVWDQFV D OD SUHVVLY GH SURYD KDQ GH UHVLVWLU HQ22 HY&RALGR\(/ P35R Sel6F V (L( QRE , D
KDQ GH SURGXLU DOWHUDFLRQWRDSWHRLBDEPHYLAGH OD FDQRQDGD /HV XQLRQV URVFDGHV V KDQ GH SUHSDUDU DPE HVWRSD SDVWD R FL(
/ HQURVFDGD HQ HO VHX ADHQWHKIR GHDUWHQL PDOPHWUH OD URVFD
+D GH VHU FRQFqQQWULF DPE HOV WXEV
81,787 , &5,7(5, ' $0,'$0(17
(O XQLRQV HPEULGDGHV OD EULGD KD GH WHQLU FRO ORFDWYV WRWV HOV VvHXY¥ FoUE¥WodH THE UM bYP W LQVMIRR O MGV WWSKRIDGEDFLRQV GH 0D '7

G HVWDQTXLWDW 1250%$7,9% '( &203/,0(17 2%/,*$725,
1R KL KD QRUPDWLYD GH FRPSOLPHQW REOLJDWRUL



81,7$7 , &5,7(5, ' $0,'$0(17
&2037%'25 ' $,*8% $0% &21P((0%5,'$'$ &2/ /2&$7
8QLWDW GH TXDQWLWDW LQVMWIRD D MY HWVKBIDGODFLRQV GH OD '7
"(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87$'(6
1250$7,9% '( &203/,0(17 2%/,*$725,
$TXHVW SOHF GH FRQGLFLRQV WqFQLTXHV HV YjOLG SHU D OHV VHJ*HQWY SDUWLGHVY G REUD
&RPSWDGRUV G DLJXD DPE XQLRQV URVFDGHV R HPEULGDGHY FRQQHFWDWV D'RERPHDMWRIUDVRFAR GH @D @BEESDGWE ,, GHO &7( DSUREDGR SRU HO 5HD

XQ UDPDO

(OHPHQWY SHU D OD OHFWXUD FHQWUDOLW]DGD GH FRPSWDGRUV HOHFWUzQLFV

(V FRQVLGHUHQ LQFORVH\WQ GWQW G5 IREXHVWBY RSHUDFLRQV VHJ-HQWYV &21',&,216 '( &21752/ ' (;(&8&,D , '(/ 2%5% $&$%$'$

3HU D OD FRO ORFDFLy GH FRPSWDGRUYV

5HSODQWHLJ GH OD XQLWDW G REUD &21752/ ' (;(&8&,D 23(5%$&,216 '( &21752/ (1 &2037$'256

3UHSDUDFLY GH OHV XQLRQV (OV SXQWVY GH FRQWURO PpV GHVWDFDEOHV VyQ HOV VHJ-HQWYV

&RO ORFDFLYy GHO FRPSWDGRU &RPSURYDFLYy GH OD FRUUHFWD LPSODQWDFLY GHOV PDWHULDOV L HT

&RQQH[Ly D OD [DU[D ®li® VOXHIGVDIPFEEFHVVRULY FRUUHVSRQHQWYV 9HULILFDU OD FRUUHFWD L Q VG\HID/ GIIDFHRHIQ @IVPEBVAIR @BPEUD G HVFRP

3URYD GH VHUYHL DUPDUL GH FRPBUBBHRQWY VHJI-HQWYV

5HWLUDGD GH O REUH GHOV HPEDODWJHV UHVWHV GH PDWHULDOV HWF &0DX GH SDV JHQHUDO

3HU D OD FRO ORFDFLy GHO SXQWV GH OHFWXUD FHQWUDOLW]DGD &RPSWDGRU KRPRORJDW

5HSODQWHLJ G XQLWDW G REUD JLOWUHV DPE PDOOD G HQWUH L XP

&RO ORFDFLYy GHO SXQW GH OHFWXUD FHQWUDOLW]DGD &ODX GH SDV SRVWHULRU DO FRPSWDGRU VL pV SUHYLVWD

(IHFXFLy GH OHV FRQQH[LRQV HOqFWULTXHV 9jOYXOD GH UHWHQFLy

&RPSURYDFLYy GHO IXQFLRQDPHQW 6LVWHPD GH UHGXFFLy GH SUHVVLy

5HWLUDGD GH O REUH GHOV HPEDODWJHYV UHVWHV GH PDWHULDOV HWF 3URWHFFLY FRQWUD FRQGHQVDFLRQV WqUPLTXHV HVIRUORV PHFjQL
([LVWGQFLD GH GHVJIXjV

&2/ /12&$&,D '( &2037$'256 &RQGLFLRQV PtQLPHV GH VXEPLQLVWUH

(O FRPSWDGRU KD GH TXHGDU LQVWDO ODW GLQV G XQD FDPEUD GH IjFLO DFFpYVIWDPE LV %I DRLUKQW V

PLWMDQV G LO OXPLQDFLy L G HYDFXDFLYy 6HQ\DOLW]DFLY

&DO TXH TXHGL VXILFLHQWPHQW VHSDUDW GHOV SDUDPHQWY TXH O HQYROWHQ9 HAH. ALFQMHUDHVXGELRWQVLRQV GH OD FDPEUD G HVFRPHVD R DUPDUL GH

SXJXL LQVWDO ODU L PDQLSXODU 9HULILFDU O DVVDLJ GH UHVLVWQQFLD PHFjQLFD L (VWDQTXHLWDW

/HV FRQOQH[LRQV DPE OHV FRQGXFFLRQV G HQWUDGD L GH VRUWLGD QR KDQ GHAWIFGRU '(XLAES KDIWG'$ 23(5$&,216 '( &21752/ (1 &2037$'256

VHU HQURVFDGHV L DPE MXQW GH PDWHULDO HOjVWLF 5SHDOLW]DFLy L HPHVIRE GH\XRWMDWY GHOV FRQWUROV L PHVXUHV UHIL

$EDQV L GHVSUpV GHO FRPSWDGRU KD GH TXHGDU LQVWDO ODGD XQD DL[HWD &B, B@@Y6L' (XA 6%j OYXTBI 5(6 (1 &2037$'256
GH UHWHQFLY VL HO FRPSWPRRSRQR ®D YRUR@VLQHV HVSHFLILFDFLRQV GHO VHX FRPSURYDUj JOREDOPHQW

SOHF GH FRQGLFLRQV ,17(535(7$&,D '( 5(68/7$76 , $&78%$&,216 (1 &$6 ' ,1&203/,0(17 (1 &2037%'2!
/D SRVLFLY KD GH VHU OD IL[DGD D OD '7 (V GRQDUj SHU ERQD OD SURYD G HVWDQTXLWDW TXDQ QR KL KDJL YDU
+D G HVWDU IHWD OD SURYD G LQVWDO ODFLy PDQYyPHWUH
7ROHUjQFLHV G LQVWDO ODFLy (Q FDV GH GHILFLGQFLHYV GH PDWH WV ORRVH{MFKRIDW VHQVH FDQYLDU P
3RVLFLYy “ PP V KD GH SURFHGLU D IHU KR (Q FDV FRQWUDUL V KD GH SURFHGLU D ¥
DIHFWDW
&21',&,216 '(/ 352&e6 ' (;(&8&,D (Q FDV GH PDQFD G HOHPHQWV RPELNOUSHSRMMIAWH V KD GH SURFHGLU

O DGHTXDFLYy G DFRUG DPE HO TXH GHWHUPLQL OD ')
&21',&,216 *(1(5%/6
$EDQV GH FRPHQODU HOV WUHBDIOD \G & HHRIX R DWSBDQWHLJI TXH KD GH VHU ',306,7 3(5 $ $,*8% &2/ /2&$7
DSURYDW SHU OD ')
6 KD GH FRPSURYDU TXH OHV FDUDFWHUtVWLTXHV GHO SURGXFWH FRUUHVSRQHQ 'D)QHY, 1Y SRRELIERDGHV/(6 3$57,'(6 ' 2%5% (;(&87$'(6
DO SURMHFWH
(OV PDWHULDOV V KDQ G LQVSHFFLRQDU DEDQV GH OD VHYD FRO ORFDFLYy ,QVWDO ODFLy GH GLSzVLWYV FLOtQGULFV R SULVPjJWLFV GH SROLqVWH
/D VHYD LQVWDO ODFLYy QR KD G DOWHUDU OHV FDUDFWHUtVWLTXHV GHOV HOHBHQWMVDW FRO ORFDWVY VREUH EDQFDGD
/D FRO ORFDFLY GH O HOHPHQW V KD GH IHU VHJXLQW OHV LQGLFDFLRQV GHO (WERRGURAHUHQ LQFORYVHM GWQW G5 [REXHY WBY RSHUDFLRQV VHI+HQWYV
8Q FRS LQVWDO ODW V KD GEDSGRFOI REWD GB WRWNUHDOV PDWHULDOV VREUDQWARO ORFDFLY GHO GLSzVLW

HPEDODWJHV UHWDOOV GH FDEOHV HWF &RQQH[Ly G DL[HWHV GH SDV

&2/ /2&$&,D '( &2037$'256 &RQQH[Ly D OD [DU[D GH VXEPLQLVWUDPHQW L G HYDFXDFLy

1R HV UHWLUDUDQ OHV SURWHFFLRQV GH OHV ERTXHV GH FRQQH[Ly ILQV TXH QRURY 3 GRIFWBBYHLD OD

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

/HV XQLRQV URVFDGHV V KDQ GH SUHSDUDU DPE HVWRSD SDVWD R FLQWHV G AWDD® QMWD ODU D OD SDUW DOWD GH O LPPREOH HQ XQ OORF GH
/ HQURVFDGD HQ HO VHX ADHQWHKIR GHD ULHQL PDOPHWUH OD URVFD SXJXL PDQLSXODU

/D GLIHUQQFLD G DOojULD HQWUH HO IRQV GHO GLSzVLW L O DL[HWD Py



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

(O GLSzZVLW KD G RFXSDU OD SRVLFLY TXH O KL FRUUHVSRQJXL GLQV GH O HVTXHPD GH OD LQVWDO ODFLYy

WDO L FRP V HVSHFLILFD D OD '7 R HQ HO VHX GHIHFWH OD SRVLFLY TXH LQGLSKD®@DHFUHWR GH GH DJRVWR SRU HO TXH VH DSUXHED HO 5HJ
/D GLIHUGQFLD G DOojULD HQWUH HO IRQV GHO GLSzVLW L O DL[HWD PpV SUz[LPOHEMW ORM®DIEIQEERQEHK B IBMID 7HQVLYQ 5(%7

VHU LQIHULRU D P

(O GHVJIXjV VXSHULRU QR KD G HVYWDU FRQQHFWDW GLUHFWDPHQW D OD [DU[D G HYDFXDFLy FDO TXH

TXHGL XQ HVSDL DFFHVVLEOH LQWHUPHGL SHU D YHULILFDU HO SDV GH O DLJ g./9g8/$ '( £203257% 0$18$/ $0% %5,'(6 0817%'$

/HV FRQQH[LRQV DPE HOV GLIHUHQWY FRQGXFWHY QR KDQ GH WHQLU IXLWHYV

$EDQV L GHVSUpPV GHO GLSzVLW V KD G LQVWDO ODU XQD DL[HWD GH SDV VHIJ ‘(),1,&,D , &21',&,216 (/6 (/(0(176
GHO VHX SOHF GH FRQGLFLRQV 9jOYXOHV GH FRPSRUWD PR@RIQW]DBWNDIER® HPEULGDGHV R G H[WUH
/D SRVLFLY KD GH VHU OD UHHQHHF® VGX BHIBFWR OD LQGLFDGD SHU OD ') UDQXUDWYV PXQWDGHYV

+D G HVWDU IHWD OD SURYD G LQVWDO ODFLYy

7ROHUjQFLHV G LQVWDO ODFLy 6 KDQ FRQVLGHUBW FROW GRBXVLY VHI+HQWYV

3RVLFLYy * PP
&21',&,216 '(/ 352&e6 ' (;(&8&,D 0OXQWDGHYV VXSHUILFLDOPHQW
1R KL KDQ FRQGLFLRQV HVSHFtILTXHV GHO SURFpV G LQVWDO ODFLYy 0OXQWDGHV HQ SHULFy GH FDQDOLW]DFLY VRWHUUDGD
81,7%$7 , &5,7(5, ' $0,'$0(17 /| HIHFXFLy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ<HQW\

8QLWDW GH TXDQWLWDW LQVWDO ODGD PHVXUDGD VHIJRQV OHV HVSHFLILFDFl1 ywWHMD GH O LQWHULRU GHO WXEV L GH OHV XQLRQV

3UHSDUDFLY GH OHV XQLRQV DPE HOV HOHPHQWY G HVWDQTXHLWDW
&RQQH[Ly GH OD YjOYXOD DOV WXEV
3URYD GH VHUYHL

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

'RFXPHQWR %iVLFR GH @ @®&ZESDBWE ,, GHO &7( DSUREDGR SRU HO 5HDO 'HFUF

&21',&,216 *(1(5%/6
%20%$ '26,),&$'25% 0817%'$
(OV HL[RV GH OD YjOYXOD L GH OD FDQRQDGD KDQ GH TXHGDU DOLQHD
"(),1,&,D , &21',&,216 '( /(6 3$57,'(6 ' 2%5% (;(&87%$'(6 /D PDQHWD R YRODQW GH OD YjOYXOD KD GH VHU DFFHVVLEOH
/HV YjOYXOHV V KDQ G LQVRIDQHOD U XH VX DEHNKIGH UHDOLW]DU WDVTXH
%RPEHV GRVLILFDGRUHYV DPE UHJXODFLY HOHFWUzZQLFD GH FDEDO PXQWDGHYV PDQWHQLPHQW GH OHV GLIHUHQWYV SDUWYV
/ HIHFXFLYy GH OD XQLWDW G REUD LQFORX OHV RSHUDFLRQV VHJ*HQWYV

JL[DFLy GH OD ERPED D XQD EDQFDGD 7DQW HO SUHPVDHVWRSHV GWY ORPQYON RQY PPE OM FDQRQDGD KDQ GH
&RQQH[Ly D OD [DU[D GH IOXLG D VHUYLU HVWDQTXHV D OD SUHVVLYy GH WUHEDOO

&RQQH[LY D OD [DU[D HOqFWULFD

BURYD GH VHUYHL 6 KD GH GHL[DU FRQQHFWDGD D OD [DU[D FRUUHVSRQHQW HQ FRQGLFI

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

/D ERPED KD G HVWDU FRQQHF WD G0g DIV GHO BROQWWHUYHL L HO PRWRU D OD
OtQLD G DOLPHQWDFLYy HOGFWULFD

/D ERPED KD G HYWDU IL[DGD VZOLGDPHQW D XQD EDQFDGD GH VXSHUItFLH 0O
/D VXEMHFFLY GH OD ERPED V KD GH IHU FDOoDQW OD DPE HVSjUUHFV R DPE F|/D SRVLFLy KD GH VHU OD UHHQHFW VEDX BHIBFWR OD LQGLFDGD SHU Ol
XWLOLW]DU HOV IRUDWV TXH SRUWD D OD VHYD EDVH

/D SRVLFLYy KD GH VHU OD UHHQH¥W VG GHIBFWR OD LQGLFDGD SHU OD ') 7ROHUjQFLHV G LQVWDO ODFLy

/D SUHVVLY H[HUFLGD SHO SUHPVDHVWRSHV VREUH O HL[ G DFFLRQDPF
PDQLREUD GHO YRODQW DPE OD Pj

&21',&,216 '(/ 352&e6 ' (;(&8&,D 3RVLFLYy * PP

6 KD GH FRPSURYDU TXH CPIRWRQFIRUGHVSRQJIJXL D OD GLVSRQLEOH
/ HYWDQTXLWDW GH OHV XQLRQV V KD G DFRQVHJXLU FROODQW D IRQV OHV FF
HQOODoRV L WDOODQW D HVFDLUH HOV H[WUHPV GH OHV PjQHJXHV TXH V LQW

0817%$'(6 683(5),&,$/0(17

/ HL[ G DFFLRQDPHQW KD GH T X GIRUTKROMM YRIDWBRVLFLY UDGLDO SHU
81,787 , &5,7(5, ' $0,°$0(17 SOD KRULWJRQWDO

8QLWDW GH TXDQWLWDW LQVWDO ODGD PHVXUDGD VHJRQV OHV HVSHFLILFDFI/D GLVWjQFLD HQWUH OD YjOYXOD L OD SDUHVBXIXIGHLUDW GID GRFH WY
FRS GHVPXQWDW O HL[ G DFFLRQDPHQW GHO VLVWHPD GH WDQFDPHQW



0817$'(6 (1 3(5,&D 9-/98/$% $0% 02725

/ HL[ G DFFLRQDPHQW KD GH TXHGDU YHUWLFDO DPE HO YRODQW FDS DPXQW /D FRQQH[LY GH O DFWXDGRU KD GH UHDOLW]DU VH DPE OD [DU[D HOqF
DPE HO FHQWUH GHO SHULFy

81,7$7 , &5,7(5, ' $0,'$0(17
/D GLVWjQFLD HQWUH OD YjOYXOD L HO IRQV GHO SHULFy KD GH VHU OD QHFH\8QLWDW GH TXDQWLWDW LQVMIRD Y MGV WWYXBIDGOEDFLRQV GH OD '7
HO FRV XQ FRS GHVPXQWDW O HL[ G DFFLRQDPHQW GHO VLVWHPD GH WDQFDP!

1250%$7,9% '( &203/,0(17 2%/,*$725,
/D GLVWJjQFLD HQWUH OD YjOYXOD L HO IRQV GHO SHULFy KD GH VHU OD QHFH\/D QRUPDWLYD KD GHIWVHUDOCHYSHFTXq HV GHVWLQL
FRO ORFDU L WUHXUH WRWV HOV FDUJROV GH OHV EULGHYV

9-/98/% $0% 02725
9-/98/$% $0% 02725

5HDO 'HFUHWR GH GH DJRVWR SRU HO TXH VH DSUXHED HO 5HJ
6 KD GH FRQQHFWDU OD YjOYXOD D [DU[D FRUUHVSRQHQW L HO PRWRU D OD [C(OHFWURWPpPFQLFR GH %DMD 7HQVLYQ 5(%7

&21',&,216 '(/6 (/(0(176
&21',&,216 *(1(5$/6

$EDQV GH OD LQVWDO ODFKY GH @MHWHOWXOD LQWHULRU GHOV WXEV

$EDQV GH UHDOLW]DU OD XQLy HQWUH HOV WXEV L OHV YjOYXOHV FDO IHU OD FRPSURYDFLY TXH H[WUHPV
HVWDQ EHQ DFDEDWV QHWYV VHQVH UHEDYHV L DPE HOV FRQGLFLRQV FRUUHFWHV SHU UHDOLW]DU OD
XQLy

/D GHVFjUUHJD L PDQLSXODFLY G ®HH VHYj GBHX ORHMPD TXH QR UHELQ FRSV

/HV FRQQH[LRQV GHOV GLIHUHQWY HOHPHQWY V KDQ GH UHDOLW]DU VHIJXLQW OHV LQGLFDFLRQV GHO
IDEULFDQW L DPE OHV HLQHV DGHTXDGHV SHU WDO GH QR PDOPHWUH OHV GLIHUHQWYV SHFHV

/ HYWDQTXLWDW GH OHWRQWRRY RLKMOMGR ADHQW HOV MXQWYV DGHTXDWYV

/D XQLY HQWUH HOV WXEV L YJOYXOHV V KD GH IHU JDUDQWLQW OD QR WUDQVPLVVLY GH FJUUHJXHV OD
LPSHUPHDELOLWROW®QFL D MREKBHY SDUHWYV

8Q FRS DFDEDGD OD LQVWDO ODFLYy V KD GH QHWHMDU LQWHULRUPHQW IHQW KL SDVVDU DLJXD SHUTXq
DUURVVHJXL OHV EURVVHV L HOV JDVRV GHVWLO ODWV SURGXwWYV SHO OXEULFDQW R SHU O DGKHVLX L HO
QHWHMDGRU 1R V KD GHXHYWDHRUSHWDHQYDADS WLSXV GH GLVVROYHQW

(Q HO FDV TXH OD FDQRQDGD VLJXL SHU DEDVWDPHQW G DLJXD FDO IHU XQ WUDFWDPHQW GH
GHSXUDFLYy EDFWHULROzJLF GHVSUpV GH UHQWDU OD

9-/98/(6 3(5 $ &2/ /12&%$5 526&$'(6

/HV XQLRQV DPE OD FDQRQDGD KDQ GH TXHGDU VHIJHOODGHV PLWMDQoDQW FLQWHY G HVWDQTXLWDW
DGHTXDGHV

/ HQURVFDGD HQ HO VHX RACHWQWHKRWBGADUWHQL PDOPHWUH OD URVFD
$EDQV GH OD LQVWDO ODFLY GH OD YjOYXOD V KDQ GH QHWHMDU O LQWHULRU GHOV WXEV L OHV URVTXHV G XQLy

(OV SURWHFWRUV GREDHXHURNGXHM YHWGHY OHV YjOYXOHV QRPpV V KDQ GH WUHXUH HQ
HO PRPHQW G H[HFXWDU OHV XQLRQV



$0.'$0(176 , 35(6683267
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SUBCAPITOL C1.1 OBRACIVIL

P2218-5661.B

P323-D53Q

P352-MTLQ

P4E4-5NS2

P924-DX78

P9G6-123CT

14LFM68D.B

15118502.B

P811-3F7A

m3  Excavacié poulrases h<=4m terr.compact., m.mec.,carrega 13,80
Excav acio de pous/rases fins a 4 m de fondaria, en terreny compacte, amb mifans
mecanics, i carrega sobre camid

TRETZE EUROS amb VUITANTA CENTIMS
m2  Capa netejatanivell. g=10cm form. HL-150/P/20/, camié 17,29
Capa de neteja i anivellament de 10 cm de gruix de formigd HL-150/P/20 de consis-
téncia plastica i grandaria maxima del granulat 20 mm, abocat des de camio

DISSET EUROS amb VINT--NOU CENTIMS
m3  Fonament F.A.HA-30/B/20/lla,col.bomba,40kg/m3 AP500S acer b/corr 318,60
Fonament de formigo armat HA-30/B/20/lla abocat amb bomba, amat amb 40
kg/m3 d'armadura AP500 S d'acer en barres corrugades i encofrat amb una quantia
d'1m2/ m3

TRES-CENTS DIVUIT EUROS amb SEIXANTA CENTIMS

m2  Paret estructural,p/revestir,g=20cm,bloc ciment foradat,R-6,400x 82,22
Paret estructural per a revestr, de 20 cm de gruix, de bloc de morter de ciment fora-

dat, R-6, de 400x 200x 200 mm, categoria | segons noma UNE-EN 771-3, col-locat

amb morter de ciment portland amb filler calcari, de dosificacio 1:0,5:4 (10 N/mm2) i

amb una resisténcia a compressio de la paretde 3 N/mm2 massissat amb formigo

per a fabrica de blocs de morter de ciment, de 225 kg/m3, amb ciment poriand amb

filler calcari CEM 11/B-/32,5 R i granulat de pedra calcaria de grandaria maxima 20

mm, collocat manualmenti armat amb acer en barres corrugades, segons planols,

elaborat a 'obra B500S de limit elastic >= 500 N/mm2 per a 'armadura de parets de

blocs de morter de ciment, m2 de superficie realment executada inclouent cércols i

lindes.

VUITANTA-DOS EUROS amb VINT-DOS CENTIMS
m2  Subbase,grava pedrera pedra granit.,g=15cm,grandaria 50-70mm,est 15,64
Subbase de grava de pedrera de pedra granftica de 15 cm de gruix i, grandaria ma-
xima de 50 a 70 mm, amb estesa i piconatge del material

QUINZE EUROS amb SEIXANTA-QUATRE CENTIMS
m2  Paviment form. HA-30/P/10/1+E,g=15cm,remol.mec.,malla electros. 42,44
Paviment de formigé acabat remalinat sense addifius armat amb malla amb Formigo
per amar amb additiu hidrofug HA -25/B / 20 / XC2 amb una quaniitat de ciment
de 275 kg/m3 i relacio aigua ciment =< 0,6, de 15 cm de gruix, amb acabat remoli-
nati lliscat, amb malla electrosoldada

QUARANTA-DOS EUROS amb QUARANTA-QUATRE
CENTIMS
m2  Sostre 20+5cm,us=4-5kN/m2,revol.ceram.,big.form.pretesat,int=0,7 83,03
Sostre de 20+5 cm, per a una sobrecarrega (Us+permanents) de 4 a 5 kN/m2, amb
revoltd de formigo i biguetes de formigo pretesat, intereixos 0,7 m, llum 5 a7 m, amb
una quantia de 5 kg/m2 d'armadura AP500 S d'acer en barres corrugades, malla
electrosoldada AP500 T de 15x30 cm, 66 mm de D, i una quantia de 0,08 m3/m2
de formigd HA-25/P/20/1 abocat amb cubilot
VUITANTA-TRES EUROS amb TRES CENTIMS
m2  Coberta transit.form.+L0-40-FP+separ.+errat 62,54
Coberta transitable, formacio de pendents amb formigo de 150 kg/m3, impermeabilit-
zacio de parament horitzontal amb morter imp ilizant pel métode de
elastica, bicomponent, de base ciment amb una dotacio de 3 kg/m?2 aplicat en dues
capes i acabat de terrat amb paviment format per dues capes de rajola ceramica
SEIXANTA-DOS EUROS amb CINQUANTA-QUATRE
CENTIMS
m2  Arrebossat bona vista,vert.ext.,h<3m,morter ciment GP,CSIII-W1,r 29,04
Arrebossat a bona vista sobre parament vertical exterior, a 3,00 m d'agaria, com a
maxim, amb morter de ciment per a Us corrent (GP), de designacio CSIII-W1, se-
gons UNE-EN 998-1, remlinat

VINTI-NOU EUROS amb QUATRE CENTIMS

copl UD  RESUM PREU
P2258-DRNF m3  Terraplenattpicon.rasalpou,terres adeq.,g<25cm,95% PM 14,93
Terraplenat i piconatge en rases i pous amb terres adequades, en tongades de fins a
25 cm, amb una compactacio del 9% del PM
CATORZE EUROS amb NORANTA-TRES CENTIMS
PAB0-6176.B u Porta acer galv., 2bat.,160x240cm tub 40x20x1,5mm planxes llises 436,79

Porta d'acer galv anitzat en perfils laminats de dues fulles batents, per a un buit d'obra
de 160x 240 cm, amb bastidor de tub de 40x20x 1,5 mm, planxes llises d'1 mm de
gruix i basiment, pany de cop i clau i amb reixetes de ventlacio, acabat esmaltat,
collocada

QUATRE-CENTS TRENTA-SIS EUROS amb SETANTA-NOU
CENTIMS

SUBCAPITOL C1.2 INSTALACIONS ETAP

FHGAU102

ETAP 08

ETAP 06

ETAP 03

ETAP 07M1

u Quadre comandament ETAP i instalacié electrica 7.106,15
Quadre de comandament i proteccio ETAP de tipus estandard, sense caixa seccio-

nadora i amb CGP segons normes companyia subministradora, de 2 sorfides prote-

gides amb diferencials rearmables, de doble nivell, amb modul electronic de control i
comunicacions, proteccions per a serveis del quadre i sortida monofasica per a reg,

s'inclou la bancada d'acer inoxidable de 300 mm d'algaria i tot el petit material auxi-
liar necessari de connexio i muntatge. Proteccions per una poténcia contractable de
fins a 15 KVA (63 A/400 V), inclou ICP, IGA, relé de sobretensions permanents,i

instalacio interior de del diposit

SETMILCENTSIS EUROS amb QUINZE CENTIMS

u Servel hosting SCADA 6.506,15
Inclou configuracio de base i posta en marxa SITCAB_SERVER de 1 a 3 esta-

cions Remotes.

Inclou Interfase d'ex plotacio multi-terminal himl5, base de dades SQL Express, cal-

culs de

variables internes, accés Web local i remot, tragador multicorbes, zoom i estadisti-

ques, editor

automatic dinformes en format Excel, sindptics gréfics animats

SIS MIL CINC-CENTS SIS EUROS amb QUINZE CENTIMS

u i6 d" litzador i turbidil 13.455,90
Treballs de millores PLC | AUTOANALITZADOR Inclou 1 Subministrament i ins-

tal"lacio analitzar CRF 650 12V DC amb 4 parametres: cl + pH+ terbolesa entrada +

terbolesa sorfida amb  targetes analogiques per la telegestio

TRETZE MIL QUATRE-CENTS CINQUANTA-CINC EUROS
amb NORANTA CENTIMS
u Instalacioé valvuleria 10.131,90
Subministrament i col-lcocacié v alv uleria interior de 2"

DEU MIL CENTTRENTA-UN EUROS amb NORANTA

CENTIMS
u Instal.lacié de telecontrol 21.455,90
Instal‘lacio de telcontrol @ diposit . Inclou armari de marcatge, equipametn de tele-
control,
elements de camp, installacié electrica i feines de programacioposada en funciona-
menti
incorporacio a sistema actual de telecontrol amb un maxim de 50 senyals. Visualit-
zacio de les

variables en temps real, historic i alarmes. No inclou Feines d'installacio

VINT--UN MIL QUATRE-CENTS CINQUANTA-CINC
EUROS amb NORANTA CENTIMS
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KIT.00 ut Instal-laci6 i muntatge Kit Solar Permanent 10000W 48V
Sistema produccio Solar 10000W 400V 32000Whdia

Les caracteristiques del sistema son:

Potencia solar fotov oltaica instal-lada: 7.560 W
Potencia maxima de sorfida: 10000 W
Produccio diaria a HIVERN: 22,68 kWh
Produccio diaria a ESTIU: 52,92 kWh
Produccio MITJANA diaria Anual: 37,80 kWh
Acumulacio Bateries Total: 20,40 kWh
Acumulacié de Bateria Ufl: 19,58 kWh

12.336,02

DOTZE MIL TRES-CENTS TRENTA-SIS EUROS amb DOS

CENTIMS
PJ65-3GAJ u Modul de pretractament DN80 d'entrada a filtracio
Modul de pretractament DN80 d'entrada a filracio, tipus SANIFUTUR o equivalent,
construit amb acer inoxidable de qualitat AISI316L, amb canonada DN80, prefilre de
seguretat,connexio d'elements i colze de connexio.

3.991,52

TRES MILNOU-CENTS NORANTA-UN EUROS amb

CINQUANTA-DOS CENTIMS
PJM45-MQMD u c dor d'aigua embridat tipus el étic DN 80mm
Comptador daigua embridat tipus ELECTROMAGNETIC DN=80mm, amb
Qmax=12m/s i Qmin=0,03m/s, grau de proteccio IP67, muntatge comptacte, amb
display, sortida 4-20mA i sorfida d'impulsos. Alimentacio 24V DC, 85-265V AC. In-
closos accessoris de muntatge.

TRES MILCENTDEU EUROS
PJ71-3HJ8 u Contenidor de reaccio marca SANIFUTUR model DM-300
Contenidor de reaccié marca SANIFUTUR model DM-300. Construtt en poliester
reforgat amb fibra de vidre de 4,50m d'algada per 1,34m de diametre. Amb coberta
de poliester i quatre registres, inclosos compartiments interiors.

SETMILNOU-CENTS TRENTA-TRES EUROS

PJ2Z1-8D8C u Conjunt de col-lector de maniobra a prectractament
Conjunt de col'lectors de maniobra a prefractament, connexions DN=80 mm al so-
breixidor, DN=80 mm a I'entrada, sortida, by-pass d'aigua i de col'lector de buidat,
construccio en acer inoxidable de qualitat AISI316L, inclosa valvula de buidat

CINC MILCENTVUITANTA-SIS EUROS

01.02.00 ut Equip de filtracié

Equip de filfracio que inclou:

-Contenidor de fltracio amb liit d'arena de rentat en confinu, marca SANIFUTUR

mode! M-300. Construit en poliester reforgat amb fibra de vidre i carcassa d'acer de

3,5m d'agada per 1,20m d'ample i 1,20m de llarg. Nucli intern en acer inoxidable

AlISI 316L.

-Conjunt d'elements auxiliars a filireM-300, format per unions de connexio rapida

marca ARPOL de DN=80mm (2ut) i DN=50mm (1 ut), part proporcional de suports

col-lectors,

-Arena de fipus silicea, granulometria de 0,4-1,6mm, efectiva de 0,7mm, subminis-

frada en big-bag de 1.500K g,

-Compressor fipus pisto ATLAS COPCO model LE2 o equivalent, amb calderi de

90litres, cabal de 204 litres/mina 7har, potencia de 1,5kW, connexio 3x400V ac

-Quadre pneumatic de control per 1 unitat de fitre. Format per regulador de pressio

general, regulador de cabal,cabalimetre de control per filre i electrov alvula per control

del rentat del fitre. Inclosa purga automatica de condensats.

-Pasarel'la de maniobra de filres de 1m d'ample, construccio en acer inoxidable de

qualitat AISI304L, amb recolzament en tramex d'acer galv anitzat

-Escala d'accés a modul de filracio de fins a 3,5m d'algada, construccio en acer ino-

xidable de qualitat AISI 304L.

“Partida per a instal-lacions no descrites d'electricitat, obra mecanica i connexions

menors de connexio entre equips.

-Posta en marxa de tot el sistema.

3.110,00

7.933,00

5.186,00

44.041,96

QUARANTA-QUATRE MIL QUARANTA-UN EUROS amb

NORANTA-SIS CENTIMS

QUADRE DE PREUS 1
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KIT.001

ut Grup electrogen 7.162,95
Grup electrogen de construccio automatic, de 10 kVA de poténcia en servei d'emer-

géncia, tifasic, de 400 V de tensio, accionament amb motor diésel, amb quadre de

control i quadre de commutacio automatica, installat

SETMILCENT SEIXANTA-DOS EUROS amb
NORANTA-CINC CENTIMS
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m3  Excavacié poulrases h<=4m terr.compact., m.mec.,carrega 13,80
Excav acio de pous/rases fins a 4 m de fondaria, en terreny compacte, amb mifans
mecanics, i carrega sobre camid

TRETZE EUROS amb VUITANTA CENTIMS
m2  Capa netejatanivell. g=10cm form. HL-150/P/20/, camié 17,29
Capa de neteja i anivellament de 10 cm de gruix de formigd HL-150/P/20 de consis-
téncia plastica i grandaria maxima del granulat 20 mm, abocat des de camio

DISSET EUROS amb VINT--NOU CENTIMS
m3  Fonament F.A.HA-30/B/20/lla,col.bomba,40kg/m3 AP500S acer b/corr 318,60
Fonament de formigo armat HA-30/B/20/lla abocat amb bomba, amat amb 40
kg/m3 d'armadura AP500 S d'acer en barres corrugades i encofrat amb una quantia
d'1m2/ m3

TRES-CENTS DIVUIT EUROS amb SEIXANTA CENTIMS

m2  Paret estructural,p/revestir,g=20cm,bloc ciment foradat,R-6,400x 82,22
Paret estructural per a revestr, de 20 cm de gruix, de bloc de morter de ciment fora-

dat, R-6, de 400x 200x 200 mm, categoria | segons noma UNE-EN 771-3, col-locat

amb morter de ciment portland amb filler calcari, de dosificacio 1:0,5:4 (10 N/mm2) i

amb una resisténcia a compressio de la paretde 3 N/mm2 massissat amb formigo

per a fabrica de blocs de morter de ciment, de 225 kg/m3, amb ciment poriand amb

filler calcari CEM 11/B-/32,5 R i granulat de pedra calcaria de grandaria maxima 20

mm, collocat manualmenti armat amb acer en barres corrugades, segons planols,

elaborat a 'obra B500S de limit elastic >= 500 N/mm2 per a 'armadura de parets de

blocs de morter de ciment, m2 de superficie realment executada inclouent cércols i

lindes.

VUITANTA-DOS EUROS amb VINT-DOS CENTIMS
m2  Subbase,grava pedrera pedra granit.,g=15cm,grandaria 50-70mm,est 15,64
Subbase de grava de pedrera de pedra granftica de 15 cm de gruix i, grandaria ma-
xima de 50 a 70 mm, amb estesa i piconatge del material

QUINZE EUROS amb SEIXANTA-QUATRE CENTIMS
m2  Paviment form. HA-30/P/10/1+E,g=15cm,remol.mec.,malla electros. 42,44
Paviment de formigé acabat remalinat sense addifius armat amb malla amb Formigo
per amar amb additiu hidrofug HA -25/B / 20 / XC2 amb una quaniitat de ciment
de 275 kg/m3 i relacio aigua ciment =< 0,6, de 15 cm de gruix, amb acabat remoli-
nati lliscat, amb malla electrosoldada

QUARANTA-DOS EUROS amb QUARANTA-QUATRE
CENTIMS
m2  Sostre 20+5cm,us=4-5kN/m2,revol.ceram.,big.form.pretesat,int=0,7 83,03
Sostre de 20+5 cm, per a una sobrecarrega (Us+permanents) de 4 a 5 kN/m2, amb
revoltd de formigo i biguetes de formigo pretesat, intereixos 0,7 m, llum 5 a7 m, amb
una quantia de 5 kg/m2 d'armadura AP500 S d'acer en barres corrugades, malla
electrosoldada AP500 T de 15x30 cm, 66 mm de D, i una quantia de 0,08 m3/m2
de formigd HA-25/P/20/1 abocat amb cubilot
VUITANTA-TRES EUROS amb TRES CENTIMS
m2  Coberta transit.form.+L0-40-FP+separ.+errat 62,54
Coberta transitable, formacio de pendents amb formigo de 150 kg/m3, impermeabilit-
zacio de parament horitzontal amb morter imp ilizant pel métode de
elastica, bicomponent, de base ciment amb una dotacio de 3 kg/m?2 aplicat en dues
capes i acabat de terrat amb paviment format per dues capes de rajola ceramica
SEIXANTA-DOS EUROS amb CINQUANTA-QUATRE
CENTIMS
m2  Arrebossat bona vista,vert.ext.,h<3m,morter ciment GP,CSIII-W1,r 29,04
Arrebossat a bona vista sobre parament vertical exterior, a 3,00 m d'agaria, com a
maxim, amb morter de ciment per a Us corrent (GP), de designacio CSIII-W1, se-
gons UNE-EN 998-1, remlinat

VINTI-NOU EUROS amb QUATRE CENTIMS

copl UD  RESUM PREU
P2258-DRNF m3  Terraplenattpicon.rasalpou,terres adeq.,g<25cm,95% PM 14,93
Terraplenat i piconatge en rases i pous amb terres adequades, en tongades de fins a
25 cm, amb una compactacio del 9% del PM
CATORZE EUROS amb NORANTA-TRES CENTIMS
PAB0-6176.B u Porta acer galv., 2bat.,160x240cm tub 40x20x1,5mm planxes llises 436,79

Porta d'acer galv anitzat en perfils laminats de dues fulles batents, per a un buit d'obra
de 160x 240 cm, amb bastidor de tub de 40x20x 1,5 mm, planxes llises d'1 mm de
gruix i basiment, pany de cop i clau i amb reixetes de ventlacio, acabat esmaltat,
collocada

QUATRE-CENTS TRENTA-SIS EUROS amb SETANTA-NOU
CENTIMS

SUBCAPITOL C3.2 INSTALACIONS ETAP

FHGAU102

ETAP 08

ETAP 06

ETAP 05M1

ETAP 04M1

ETAP 07M1

ETAP 03.0

u Quadre comandament ETAP i instalacié electrica 7.106,15
Quadre de comandament i proteccio ETAP de tipus estandard, sense caixa seccio-

nadora i amb CGP segons normes companyia subministradora, de 2 sorfides prote-

gides amb diferencials rearmables, de doble nivell, amb modul electronic de control i
comunicacions, proteccions per a serveis del quadre i sortida monofasica per a reg,

s'inclou la bancada d'acer inoxidable de 300 mm d'algaria i tot el petit material auxi-
liar necessari de connexio i muntatge. Proteccions per una poténcia contractable de
fins a 15 KVA (63 A/400 V), inclou ICP, IGA, relé de sobretensions permanents,i

instalacio interior de del diposit

SETMILCENTSIS EUROS amb QUINZE CENTIMS

u Servel hosting SCADA 6.506,15
Inclou configuracio de base i posta en marxa SITCAB_SERVER de 1 a 3 esta-

cions Remotes.

Inclou Interfase d'ex plotacio multi-terminal himl5, base de dades SQL Express, cal-

culs de

variables internes, accés Web local i remot, tragador multicorbes, zoom i estadisti-

ques, editor

automatic dinformes en format Excel, sindptics gréfics animats

SIS MIL CINC-CENTS SIS EUROS amb QUINZE CENTIMS

u i6 d" litzador i turbidil 13.455,90
Treballs de millores PLC | AUTOANALITZADOR Inclou 1 Subministrament i ins-

tal"lacio analitzar CRF 650 12V DC amb 4 parametres: cl + pH+ terbolesa entrada +

terbolesa sorfida amb  targetes analogiques per la telegestio

TRETZE MIL QUATRE-CENTS CINQUANTA-CINC EUROS
amb NORANTA CENTIMS
u Instalacio filtre anelles SK3 8.455,90
Subministrament i col'lcocacié de Bateria de 3 filtres d'anelles SKS 3"format perfil-
fres automatics de discs modular per un cabal de fins a 100m3/h

VUIT MIL QUATRE-CENTS CINQUANTA-CINC EUROS

amb NORANTA CENTIMS
u Instalacio filtre sorra 2X20" 4.455,90
Subministrament i col-lcocaci6 defiltre de sorra totalment automatitzat de 2X 20" i ca-
pacitat de filtracio de 30m3/h
QUATRE MIL QUATRE-CENTS CINQUANTA-CINC EUROS
amb NORANTA CENTIMS
u Instal.lacié de telecontrol 21.455,90
Instal'lacio de telcontrol al diposit . Inclou armari de marcatge, equipametn de tele-
conrol,
elements de camp, instal'lacio eléctica i feines de programacioposada en funciona-
menti
incorporacio al sistema actual de telecontrol amb un maxim de 50 senyals. Visualit-
zacio de les

variables en temps real, historic i alarmes. No inclou Feines d'installacio
VINT--UN MIL QUATRE-CENTS CINQUANTA-CINC
EUROS amb NORANTA CENTIMS
u Instalacié valvuleria 19.981,90
Subministrament i col-lcocaci6 v alv uleria interior de 2"
DINOU MILNOU-CENTS VUITANTA-UN EUROS amb
NORANTA CENTIMS



QUADRE DE PREUS 1

cobl UD  RESUM PREU
03.01 ut Seguretat i salut 4.580,00

Mesures de seguretat i salut individuals i collectives necesséries i pla de seguretat i

salut

QUATRE MILCINC-CENTS VUITANTA EUROS

QUADRE DE PREUS 2

copl UD  RESUM PREU
SUBCAPITOL C1.1 OBRACIVIL
P2218-5661.B m3  Excavacié poulrases h<=4m terr.compact.,m.mec.,carrega
Excavacio de pous/rases fins a 4 m de fondaria, en tereny compacte, amb mifjans
mecanics, i carrega sobre camid
Ma d'obra 1,00
inari 12,77
Materials 0,03
TOTAL PARTIDA, 13,80
P3Z3-D53Q m2  Capa netejatanivell. g=10cm form. HL-150/P/20/, camio
Capa de netejai anivellament de 10 cm de gruix de formigo HL-150/P/20 de consis-
tencia plastica i grandaria maxima del granulat 20 mm, abocat des de camio
Ma d'obra 6,51
Materials 10,78
TOTAL PARTIDA, 17,29
P352-MTLQ m3  Fonament F.A.HA-30/B/20/lla,col.bomba,d0kg/m3 AP500S acer b/corr
Fonament de formigd armat HA-30/B/20/lla abocat amb bomba, armat amb 40
kg/m3 d'armadura AP500 S d'acer en barres corrugades i encofrat amb una quantia
d'1m2/m3
Ma d'obra 58,67
inari 16,90
Materials 243,03
TOTAL PARTIDA, 318,60
P4E4-5NS2 m2  Paret estructural,p/revestir,g=20cm,bloc ciment foradat,R-6,400x
Paret estructural per a revestr, de 20 cm de gruix, de bloc de morter de ciment fora-
dat, R-6, de 400x 200200 mm, categoria | segons norma UNE-EN 771-3, col-locat
amb morter de ciment portiand amb filler calcari, de dosificacio 1:0,5:4 (10 N/mm2) i
amb una resisténcia a compressio de la paretde 3 N/mm2 massissat amb formigo
per a fabrica de blocs de morter de ciment, de 225 kg/m3, amb ciment poriand amb
filler calcari CEM 11/B-L/32,5 R i granulat de pedra calcaria de grandaria maxima 20
mm, collocat manualment i armat amb acer en barres corugades, segons planals,
elaborat a 'obra B500S de limit elastic >= 500 N/mm2 per al'amadura de parets de
blocs de morter de ciment, m2 de superficie realment executada inclouent cércols i
llindes.
Ma d'obra 28,24
inari 0,02
Material: 53,96
TOTAL PARTIDA. 82,22
P924-DX78 m2  Subbase,grava pedrera pedra granit.,g=15cm,grandaria 50-70mm,est
Subbase de grava de pedrera de pedra granfica de 15 cm de gruix i, grandaria ma-
xima de 50 a 70 mm, amb estesa i piconatge del material
Ma d'obra 31
inari 0,39
Materials 12,14
TOTAL PARTIDA... 15,64
P9G6-123CT m2  Paviment form. HA-30/P/10/I+E,g=15cm,remol.mec.,malla electros.
Paviment de formigo acabat remolinat sense additius armat amb malla amb Formigo
per armar amb additiu hidréfug HA - 25 /B / 20 / XC2 amb una quanfitat de ciment
de 275 kg/m3 i relacio aigua ciment =< 0.6, de 15 cm de gruix, amb acabat remoli-
nati lliscat, amb malla electrosoldada
Ma d'obra 17,57
inari 0,84
Material: 24,03
TOTAL PARTIDA. 42,44




QUADRE DE PREUS 2

QUADRE DE PREUS 2

cobl UD  RESUM PREU
14LFM68D.B m2  Sostre 20+5cm,is=4-5kN/m2,revol.ceram.,big.form.pretesat,int=0,7
Sostre de 20+5 cm, per a una sobrecarrega (Us+permanents) de 4 a 5 kN/m2, amb
revoltd de formigd i biguetes de formigo pretesat, intereixos 0,7 m, llum 5 a7 m, amb
una quantia de 5 kg/m2 d'armadura AP500 S d'acer en barres corrugades, malla
electrosoldada AP500 T de 15x30 cm, 66 mm de D, i una quantia de 0,08 m3/m2
de formigd HA-25/P/20/] abocat amb cubilot
Ma d'obra 16,95
Materials 66,07
TOTAL PARTIDA. 83,03
15118502.B m2  Coberta transit.form.+L0-40-FP+separ.+terrat
Coberta transitable, formacio de pendents amb formigo de 150 kg/m3, impermeabilit-
zacio de parament horitzontal amb morter img ilizant pel métode de
elastica, bicomponent, de base ciment amb una dotacio de 3 kg/m2 aplicat en dues
capes i acabat de terrat amb paviment format per dues capes de rajola ceramica
Ma d'obra 31,26
Magquinari 0,07
Materials. 31,21
TOTAL PARTIDA. 62,54
P811-3F7A m2  Arrebossat bona vista,vert.ext.,h<3m,morter ciment GP,CSIII-W1,r
Arrebossat a bona vista sobre parament vertical exterior, a 3,00 m d'agaria, com a
maxim, amb morter de ciment per a Us corrent (GP), de designacio CSIII-W1, se-
gons UNE-EN 998-1, remolinat
Ma d'obra 25,61
Magquinari 0,53
Materials. 2,90
TOTAL PARTIDA. 29,04
P2258-DRNF m3  Terraplenattpicon.rasalpou,terres adeq.,g<25cm,95% PM
Terraplenati piconatge en rases i pous amb terres adequades, en tongades de fins a
25 cm, amb una compactacio del 95% del PM
Ma d'obra 10,94
inari 3,66
Material 0,33
TOTAL PARTIDA. 14,93
PAB0-6176.B u Porta acer galv., 2bat.,160x240cm,tub 40x20x1,5mm,planxes llises
Porta d'acer galv anitzat en perfils laminats de dues fulles batents, per a un buit d'obra
de 160x240 cm, amb bastidor de tub de 40x20x 1,5 mm, planxes llises d'1 mm de
gruix i bastiment, pany de cop i clau i amb reixetes de ventiacio, acabat esmaltat,
col'locada
Ma d'obra 6,40
Materials 430,39
TOTAL PARTIDA. 436,79

copl UD  RESUM PREU
SUBCAPITOL C1.2 INSTALACIONS ETAP
FHGAU102 u Quadre comandament ETAP i instalacié electrica
Quadre de comandament i proteccio ETAP de tipus estandard, sense caixa seccio-
nadora i amb CGP segons normes companyia subministradora, de 2 sortides prote-
gides amb diferencials rearmables, de doble nivell, amb modul electronic de control i
comunicacions, proteccions per a serveis del quadre i sortida monofasica per a reg,
s'inclou la bancada d'acer inoxidable de 300 mm d'algaria i tot el peft material auxi-
liar necessari de connexio i muntatge. Proteccions per una poténcia contractable de
fins a 15 VA (63 A/400 V), inclou ICP, IGA, relé de sobretensions permanents,i
instalacio interior de del diposit
Ma d'obra 183,16
Material 6.922,99
TOTAL PARTIDA, 7.106,15
ETAP 08 u Servel hosting SCADA
Inclou configuracio de base i posta en marxa SITCAB_SERVER de 1 a 3 esta-
cions Remotes.
Inclou Interfase d'ex plotacio multi-terminal himi5, base de dades SQL Express, cal-
culs de
variables internes, accés Web local i remot, tragador multi-corbes, zoom i estadist-
ques, editor
automatic dinformes en format Excel, sinoptics grafics animats
Ma d'obra 183,16
Materials 6.322,99
TOTAL PARTIDA, 6.506,15
ETAP 068 u i6 d' i i turbidimets
Treballs de millores PLC | AUTOANALITZADOR Inclou 1 Subministrament i ins-
tallacio analizar CRF 650 12V DC amb 4 parametees: cl + pH+ terbolesa enfrada +
terbolesa sortida amb targetes analogiques per la telegesti
Ma d'obra 183,16
Material: 13.272,74
TOTAL PARTIDA.. 13.455,90
ETAP 03 u Instalacié valvuleria
Subministrament i col-lcocaci6 v alv uleria interior de 2"
Ma d'obra 183,16
Material: 9.948,74
TOTAL PARTIDA. 10.131,90
ETAP 07M1 u Instal.lacio de telecontrol
Instal'lacio de telcontrol al diposit . Inclou armari de marcatge, equipametn de tele-
control,
elements de camp, instal'lacio eléctica i feines de programacioposada en funciona-
menti
incorporacio al sistema actual de telecontrol amb un maxim de 50 senyals. Visualit
zacio de les
variables en temps real, historic i alarmes. No inclou Feines d'installacio
Ma d'obra 183,16
Materials 21.272,74
TOTAL PARTIDA. 21.455,90




QUADRE DE PREUS 2

cobl UD  RESUM PREU
KIT.00 ut Instal-laci6 i muntatge Kit Solar Permanent 10000W 48V
Sistema produccio Solar 10000W 400V 32000Whdia
Les caracteristiques del sistema son:
Potencia solar fotov oltaica instal-lada: 7.560 W
Potencia maxima de sorfida: 10000 W
Produccio diaria a HIVERN: 22,68 kWh
Produccio diaria a ESTIU: 52,92 kWh
Produccio MITJANA diaria Anual: 37,80 kWh
Acumulacio Bateries Total: 20,40 kWh
Acumulacié de Bateria Ufl: 19,58 kWh
Ma d'obra 2.509,90
Material 9.826,12
TOTAL PARTIDA... 12.336,02
PJ65-3GAJ u Modul de pretractament DN80 d'entrada a filtracio
Maodul de pretractament DN80 d'enfrada a flfracio, ipus SANIFUTUR o equivalent,
construit amb acer inoxidable de qualitat AISI316L, amb canonada DN80, prefilre de
seguretat,connexio d'elements i colze de connexio.
Ma d'obra 337,54
Materials. 3.653,98
TOTAL PARTIDA. 3.991,52
PJM45-MQMD u Comptador d'aigua embridat tipus electromagnétic DN 80mm
Comptador d'aigua embridat fipus ELECTROMAGNETIC DN=80mm, amb
Qmax=12m/s i Qmin=0,03m/s, grau de proteccio IP67, muntaige comptacte, amb
display, sorfida 4-20mA i sortida dimpulsos. Alimentacio 24V DC, 85-265V AC. In-
closos accessoris de muntatge.
Ma d'obra 31,83
Materials. 3.078,17
TOTAL PARTIDA. 3.110,00
PJ71-3HJ8 u Contenidor de reaccié marca SANIFUTUR model DM-300
Contenidor de reaccio marca SANIFUTUR model DM-300. Construit en poliester
reforgat amb fibra de vidre de 4,50m d'algada per 1,34m de diamefre. Amb coberta
de poliester i quatre registres, inclosos compartiments interiors.
Ma d'obra 203,14
Material: 7.729,86
TOTAL PARTIDA. 7.933,00
PJ2Z1-8D8C u Conjunt de coll de iobra a p!
Conjunt de collectors de maniobra a pretractament, connexions DN=80 mm al so-
breixidor, DN=80 mm a I'entrada, sortida, by-pass d'aigua i de collector de buidat,
construccid en acer inoxidable de qualitat AISI316L, inclosa v alvula de buidat.
Ma d'obra 33,76
Materials 5.152,24
TOTAL PARTIDA. 5.186,00

QUADRE DE PREUS 2

cobl

UD  RESUM

PREU

01.02.00

KIT.001

ut Equip de filtracio
Equip de filracio que inclou:
-Contenidor de filtracio amb llit d'arena de rentat en continu, marca SANIFUTUR
model M-300. Construit en poliester reforgat amb fibra de vidre i carcassa d'acer de
3,5m d'algada per 1,20m d'ample i 1,20m de llarg. Nucli intem en acer inoxidable
AlSI 316L.
-Conjunt d'elements auxiliars a filtreM-300, format per unions de connexio rapida
marca ARPOL de DN=80mm (2uf) i DN=50mm (1 uf), part proporcional de suports
collestors,
-Arena de tipus silicea, granulometria de 0,4-1,6mm, efectiva de 0,7mm, subminis-
frada en big-bag de 1.500K g.
-Compressor fipus pisto ATLAS COPCO model LE2 o equivalent, amb calderi de
90lires, cabal de 204 litres/mina 7bar, poténcia de 1,5kW, connexi 3x 400V ac
-Quadre pneumatic de control per 1 unitat de filre. Format per regulador de pressio
general, regulador de cabal,cabalimetre de control per filfre i electrov alvula per control
del rentat del filtre. Inclosa purga automatica de condensats.
-Pasarel'la de maniobra de filres de 1m d'ample, construccio en acer inoxidable de
qualitat AISI304L, amb recolzament en ramex d'acer galv anitzat.
-Escala d'accés a modul de filtracio de fins a 3,5m d'algada, construccio en acer ino-
xidable de qualitat AIS| 304L.
-Partida per a installacions no descrites d'electricitat, obra mecanica i connexions
menors de connexio entre equips.
-Posta en marxa de tot el sistema.

Ma d'obra

Material

TOTAL PARTIDA.

ut Grup electrogen
Grup electrogen de construccio automatic, de 10 kVA de poténcia en servei d'emer-
géncia, tifasic, de 400V de tensio, accionament amb motor diésel, amb quadre de
control i quadre de commutacio automatica, instal-lat
Ma d'obra
Material

TOTAL PARTIDA.

915,80
43.126,16

44.041,96

262,95
6.900,00

7.162,95



QUADRE DE PREUS 2

cobl UD  RESUM PREU
SUBCAPITOL C3.1 OBRACIVIL
P2218-5661.B m3  Excavacio poulrases h<=4m terr.compact.,m.mec.,carrega
Excav acio de pous/rases fins a 4 m de fondaria, en terreny compacte, amb mifans
mecanics, i carrega sobre camid
Ma d'obra 1,00
inari 12,77
Materials. 0,03
TOTAL PARTIDA. 13,80
P3Z3-D53Q m2  Capa netejatanivell. g=10cm form. HL-150/P/20/, camio
Capa de neteja i anivellament de 10 cm de gruix de formigo HL-150/P/20 de consis-
téncia plastica i grandaria maxima del granulat 20 mm, abocat des de camio
Ma d'obra 6,51
Materials 10,78
TOTAL PARTIDA. 17,29
P352-MTLQ m3  Fonament F.A.HA-30/B/20/lla,col.bomba,40kg/m3 AP500S acer b/corr
Fonament de formigd armat HA-30/B/20/lla abocat amb bomba, armat amb 40
kg/m3 d'armadura AP500 S d'acer en barres corrugades i encofrat amb una quantia
d'1m2/m3
Ma d'obra 58,67
inari 16,90
Materials 243,03
TOTAL PARTIDA. 318,60
P4E4-5NS2 m2  Paret estructural,p/revestir,g=20cm,bloc ciment foradat,R-6,400x
Paret estructural per a revestir, de 20 cm de gruix, de bloc de morter de ciment fora-
dat, R, de 400x 200x 200 mm, categoria | segons noma UNE-EN 771-3, col-locat
amb morter de ciment portiand amb filler calcari, de dosificacio 1:0,5:4 (10 N/mm2) i
amb una resisténcia a compressio de la paret de 3 N/mm2 massissat amb formigo
per a fabrica de blocs de morter de ciment, de 225 kg/m3, amb ciment poriand amb
filler calcari CEM 11/B-/32,5 R i granulat de pedra calcaria de grandaria maxima 20
mm, collocat manualmenti armat amb acer en bares corrugades, segons planols,
elaborat a 'obra B500S de limit elastic >= 500 N/mm2 per a I'armadura de parets de
blocs de morter de ciment, m2 de superficie realment executada inclouent cércols i
lindes.
Ma d'obra 2824
inari 0,02
Material: 53,96
TOTAL PARTIDA. 82,22
P924-DX78 m2  Subbase,grava pedrera pedra granit.,g=15cm,grandaria 50-70mm,est
Subbase de grava de pedrera de pedra granftica de 15 cm de gruix i, grandaria ma-
xima de 50 a 70 mm, amb estesa i piconatge del material
Ma d'obra 31
inari 0,39
Material; 12,14
TOTAL PARTIDA... 15,64
P9G6-123CT m2  Paviment form. HA-30/P/10/I+E,g=15cm, remol.mec.,malla electros.
Paviment de formigd acabat remalinat sense addifius armat amb malla amb Formigo
per amar amb additiu hidrofug HA -25/B / 20 / XC2 amb una quanfitat de ciment
de 275 kg/m3 i relacio aigua ciment =< 0.6, de 15 cm de gruix, amb acabat remoli-
nat i lliscat, amb malla electrosoldada
Ma d'obra 17,57
inari 0,84
Material: 24,03
TOTAL PARTIDA. 42,44

QUADRE DE PREUS 2

copl UD  RESUM PREU
14LFM68D.B m2  Sostre 20+5cm,is=4-5kN/m2,revol.ceram.,big.form.pretesat,int=0,7
Sostre de 20+5 cm, per a una sobrecarrega (Us-+permanents) de 4 a 5 kN/m2, amb
revolté de formigd i biguetes de formigo pretesat, intereixos 0,7 m, llum 5 a 7 m, amb
una quantia de 5 kg/m2 d'armadura AP500 S d'acer en barres corrugades, malla
electrosoldada AP500 T de 15x30 ¢cm, 616 mm de D, i una quantia de 0,08 m3/m2
de formigd HA-25/P/20/] abocat amb cubilot
Ma d'obra 16,95
Materials 66,07
TOTAL PARTIDA, 83,03
15118502.B m2  Coberta transit.form.+L0-40-FP+separ.Herrat
Coberta transitable, formacio de pendents amb formigo de 150 kg/m3, impermeabilit-
zacio de parament horitzontal amb morter imp ilitzant pel métode de
elastica, bicomponent, de base ciment amb una dotacio de 3 kg/m2 aplicat en dues
capes i acabat de terrat amb paviment format per dues capes de rajola ceramica
Ma d'obra 31,26
inari 0,07
Materials 31,21
TOTAL PARTIDA. 62,54
P811-3F7A m2  Arrebossat bona vista,vert.ext.,h<3m,morter ciment GP,CSIII-W1,r
Arrebossat a bona vista sobre parament vertical exterior, a 3,00 m d'algaria, com a
maxim, amb morter de ciment per a Us corrent (GP), de designacio CSII-W1, se-
gons UNE-EN 998-1, remolinat
Ma d'obra 25,61
inari 0,53
Material 2,90
TOTAL PARTIDA, 29,04
P2258-DRNF m3  Terraplenattpicon.rasalpou,terres adeq.,g<25cm,95% PM
Terraplenat i piconatge en rases i pous amb terres adequades, en tongades de fins a
25 cm, amb una compactacio del 95% del PM
Ma d'obra 10,94
inari 3,66
Materials 0,33
TOTAL PARTIDA, 14,93
PAB0-6176.B u Porta acer galv., 2bat.,160x240cm tub 40x20x1,5mm planxes llises
Porta d'acer galv anitzat en perfils laminats de dues fulles batents, per a un buit d'obra
de 160x240 cm, amb bastidor de tub de 40x20x 1,5 mm, planxes llises d'1 mm de
gruix i basiment, pany de cop i clau i amb reixetes de ventlacio, acabat esmaltat,
collocada
Ma d'obra 6,40
Materials 430,39
TOTAL PARTIDA, 436,79




QUADRE DE PREUS 2 QUADRE DE PREUS 2

cobl UD  RESUM PREU copl UD  RESUM PREU
SUBCAPITOL C3.2 INSTALACIONS ETAP CAPITOL CO4SEGURETATISALUT
FHGAU102 u Quadre comandament ETAP i instalacié electrica 03.01 ut Seguretat i salut

Quadre de comandament i proteccio ETAP de tipus estandard, sense caixa seccio- Mesures de seguretat i salutindividuals i collectives necessaries i pla de seguretat i

nadora i amb CGP segons normes company ia subministradora, de 2 sorfides prote- salut.

gides amb diferencials rearmables, de doble nivell, amb modul electronic de control i TOTAL PARTIDA.. 4,580,00

comunicacions, proteccions per a serveis del quadre i sortida monofésica per a reg,
s'inclou la bancada d'acer inoxidable de 300 mm d'algaria i tot el pefit material auxi-
liar necessari de connexio i muntatge. Proteccions per una poténcia contractable de
fins a 15 KVA (63 A/400 V), inclou ICP, IGA, relé de sobretensions permanents,i
instalacio interior de del diposit

Ma d'obra 183,16
Materials. 6.922,99
TOTAL PARTIDA. 7.106,15
ETAP 08 u Servel hosting SCADA
Inclou configuracio de base i posta en marxa SITCAB_SERVER de 1 a 3 esta-
cions Remotes.
Inclou Interfase d'ex plotacio multi-terminal html5, base de dades SQL Express, cal-
culs de
variables internes, accés Web local i remot, tragador mul-corbes, zoom i estadisti-
ques, editor
automatic d'informes en format Excel, sindptics grafics animats
Ma d'obra 183,16
Materials. 6.322,99
TOTAL PARTIDA. 6.506,15
ETAP 06 u i6 d'aute i i turbidimet;
Treballs de millores PLC | AUTOANALITZADOR Inclou 1 Subministrament i ins-
tallacio analizar CRF 650 12V DC amb 4 parametres: cl + pH+ terbolesa enfrada +
terbolesa sorfida amb targetes analogiques per la telegestio
Ma d'obra 183,16
Material: 13.272,74
TOTAL PARTIDA.. 13.455,90
ETAP 05M1 u Instalacio filtre anelles SK3
Subministrament i col-lcocacio de Bateria de 3 filres d'anelles SKS 3'format perfil-
fres automatics de discs modular per un cabal de fins a 100m3/h
Ma d'obra 183,16
Materials. 8.272,74
TOTAL PARTIDA.., 8.455,90
ETAP 04M1 u Instalacié filtre sorra 2X20"
Subministrament i col-lcocacio defiltre de sorra totalment automatitzat de 2X 20" i ca-
pacitat de filtracio de 30m3/h
Ma d'obra 183,16
Material 4272,74
TOTAL PARTIDA. 4.455,90
ETAP 07M1 u Instal.laci6 de telecontrol
Instal'lacié de telcontrol al dipésit . Inclou armari de marcatge, equipametn de tele-
control,
elements de camp, instal*lacio eléctrica i feines de programacioposada en funciona-
menti
incorporacio al sistema actual de telecontrol amb un maxim de 50 seny als. Visualit-
zacio de les
variables en temps real, historic i alarmes. No inclou Feines d'installacio
Ma d'obra 183,16
Materialk 21.272,74
TOTAL PARTIDA. 21.455,90
ETAP 03.0 u Instalacio valvuleria
Subministrament i col-lcocacié v alv uleria interior de 2"
Ma d'obra 183,16
Materials 19.798,74
TOTAL PARTIDA. 19.981,90
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cobl RESUM QUANTITAT
SUBCAPITOL C1.1 OBRA CIVIL
P2218-5661.B m3 Excavacio poulrases h<=4m terr.compact., m.mec.,carrega
Excavacio de pous/rases fins a 4 m de fondaria, en terreny compacte, amb mifians mecanics, i car-
rega sobre camio
pou 12 8,00 3,00 2,00 57,60
rases 2,4 5,10 0,60 0,50 3,67
2,4 1,60 0,60 0,50 1,15
12 1,00 0,60 0,50 0,36
62,78
P3Z3-D53Q m2 Capa netejatanivell. g=10cm form. HL-150/P/20/, camio
Capa de neteja i anivellament de 10 cm de gruix de formigo HL-150/P/20 de consisténcia plastca i
grandaria maxima del granulat 20 mm, abocat des de camio
2,4 510 0,60 7,34
2,4 1,60 0,60 2,30
12 1,00 0,60 0,72
10,36
P352-MTLQ m3 Fonament F.A.HA-30/B/20/lla,col.bomba,40kg/m3 AP500S acer blcorr
Fonament de formigo armat HA-30/B/20/lla abocat amb bomba, armat amb 40 kg/m3 d'armadura
AP500 S d'acer en barres corrugades i encofrat amb una quantia d't m2/ m3
2,4 510 0,60 0,40 2,94
2,4 1,60 0,60 0,40 0,92
contencio 12 1,00 0,60 0,40 0,29
2 2,00 0,30 1,20
535
P4E4-5NS2 m2 Paret estructural,p/revestir,g=20cm,bloc ciment foradat,R-6,400x
Paret estructural per a revesfr, de 20 cm de gruix, de bloc de morter de ciment foradal, R-6, de
400x200x 200 mm, categoria | segons norma UNE-EN 771-3, col-locat amb morter de ciment port-
land amb filler calcari, de dosificacio 1:0,5:4 (10 N/mm2) i amb una resisténcia a compressio de la
paret de 3 N/mm2 massissat amb formigé per a fabrica de blocs de morter de ciment, de 225
kg/m3, amb ciment porfand amb filler calcari CEM 11/B-L/32,5 R i granulat de pedra calcaria de
grandaria maxima 20 mm, col-locat manualment i aimat amb acer en barres corrugades, segons pla-
nols, elaborat a 'obra B500S de limit elastic >= 500 N/mm2 per a 'armadura de parets de blocs de
morter de ciment, m2 de supeficie realment ex ecutada inclouent cércols i llindes.
Caseta 2,4 4,40 2,65 27,98
2,4 9,20 2,65 58,51
contencio 12 1,00 2,20 2,64
89,13
P924-DX78 m2 Subbase,grava pedrera pedra granit.,g=15cm,grandaria 50-70mm,est
Subbase de grava de pedrera de pedra granitica de 15 cm de gruix i, grandaria maxima de 50 a 70
mm, amb estesa i piconatge del material
12 4,80 2,20 12,67
12,67
P9G6-123CT m2 Paviment form. HA-30/P/10/I4E,g=15¢cm,remol.mec.,malla electros.
Paviment de formigo acabat remolinat sense additius armat amb malla amb Formigo per armar amb
addiu hidréfug HA - 25/ B /20 / XC2 amb una quantitat de ciment de 275 kg/m3 i relacié aigua ci-
ment =< 0., de 15 cm de gruix, amb acabat remolinat i lliscat, amb malla electrosoldada
12 4,80 2,20 12,67
12,67
14LFM68D.B m2 Sostre 20+5¢cm,(s=4-5kN/m 2,revol.ceram.,big.form.pretesat,int=0,7

Sostre de 20+5 cm, per a una sobrecarrega (Us+permanents) de 4 a 5 kN/m2, amb revolto de formi-
g0 i biguetes de formigo prefesat, intereixos 0,7 m, llum 5 a 7 m, amb una quantia de 5 kg/m2 d'ar-
madura AP500 S d'acer en barres corrugades, malla electrosoldada AP500 T de 15x30 cm, 6i 6
mm de D, i una quanta de 0,08 m3/m2 de formigd HA-25/P/20/1 abocat amb cubilot

PREU

13,80

17,29

318,60

82,22

15,64

42,44

IMPORT

866,36

179,12

1.704,51

7.328,21

198,16

537,71
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copl RESUM QUANTITAT
12 18,00 21,60
21,60
15118S02.B m2 Coberta transit.form.+L0-40-FP+separ.#terrat
Coberta transitable, formacio de pendents amb formigo de 150 kg/m3, impermeabilitzacio de para-
ment horitzontal amb morter img bilizant pel métode de elastica, bicomponent, de ba-
se ciment amb una dotacio de 3 kg/m2 aplicat en dues capes i acabat de terrat amb paviment format
per dues capes de rajola ceramica
12 18,00 21,60
21,60
P811-3F7A m2 Arrebossat bona vista,vert.ext.,h<3m,morter ciment GP,CSIII-W1,r
Arrebossat a bona vista sobre parament vertical exterior, a 3,00 m d'algaria, com a maxim, amb
morter de ciment per a Us corrent (GP), de designacio C SIII-W1, segons UNE-EN 998-1, remolinat
24 4,80 3,10 35,71
2,4 4,40 2,80 29,57
2,4 10,50 25,20
2,4 9,20 22,08
112,56
P2258-DRNF m3 Terraplenattpicon.rasalpou,terres adeq.,g<25cm,95% PM
Terraplenat i piconatge en rases i pous amb terres adequades, en tongades de fins a 25 cm, amb una
compactacio del 95% del PM
12 1,05 6,00 7,56
2,4 1,05 4,00 10,08
17,64
PAB0-6176.B u  Porta acer galv., 2bat.,160x240cm tub 40x20x1,5mm,planxes llises
Porta d'acer galv anitzat en perfils laminats de dues fulles batents, per a un buit d'obra de 160x240
cm, amb basfidor de tub de 40x20x 1,5 mm, planxes llises d'1 mm de gruix i bastiment, pany de cop
i clau i amb reixetes de ventilacio, acabat esmaltat, col'locada
1 2,00 2,00
2,00

TOTAL SUBCAPITOL C1.1 OBRACIVIL.

SUBCAPITOL C1.2INSTALACIONS ETAP
FHGAU102 u  Quadre comandament ETAP i instalaci6 electrica

Quadre de comandament i proteccio ETAP de fipus estandard, sense caixa seccionadora i amb
CGP segons normes companyia subministradora, de 2 sorides protegides amb diferencials rearma-
bles, de doble nivell, amb modul electronic de control | comunicacions, proteccions per a serveis del
quadre i sorida monofasica per a reg, s'inclou la bancada d'acer inoxidable de 300 mm d'dlgaria i tot
el pefit material auxiliar necessari de connexié i muntatge. Proteccions per una poténcia contractable
defins a 15 kVA (63 A/400 V), inclou ICP, IGA, relé de sobretensions permanents,i instalacio inte-
rior de del diposit

ETAP 08 U Servel hosting SCADA
Inclou configuracio de base i posta en marxa SITCAB_SERVER de 1 a 3 estacions Remotes.
Inclou Interfase d'ex plotacio mulfi-terminal himl5, base de dades SQL Express, calculs de
variables internes, accés Web local i remot, tragador multi-corbes, zoom i estadistiques, editor
automatic d'informes en format Excel, sindptics grafics animats

ETAP 06 u i6 d i i
Treballs de millores PLC | AUTOANALITZADOR Inclou 1 Subministrament i instal-lacio analitzar
CRF 650 12V DC amb 4 paramefres: ¢l + pH+ terbolesa entrada + terbolesa sortida amb  targetes
analogiques per la telegestio

ETAP 03 U Instalacié valvuleria
Subministrament i col-lcocacio v alv uleria interior de 2"

PREU

83,03

62,54

29,04

14,93

7.106,15

6.506,15

13.455,90

IMPORT

1.793,45

1.350,86

3.268,74

263,37

873,58

18.364,13

7.106,15

6.506,15

13.455,90
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QUANTITAT

ETAP 07M1

KIT.00

PJB5-3GAJ

PJM45-MQMD

PJ71-3HJ8

U Instal.lacio de telecontrol

Instal*lacio de telcontral al diposit . Inclou armari de marcatge, equipametn de telecontrol,
elements de camp, instal*lacio eléctrica i feines de programacioposada en funcionament i
incorporacio al sistema actual de telecontrol amb un maxim de 50 seny als. Visualitzacié de les
variables en temps real, historic i alarmes. No inclou Feines dinstallacio

ut Instal-lacio i muntatge Kit Solar Permanent 10000W 48V
Sistema produccio Solar 10000W 400V 32000Whdia

Les caracteristiques del sistema son:

Poténcia solar fotov oltaica installada: 7.560 W
Potencia maxima de sorida: 10000 W
Producci6 diaria a HIVERN: 22,68 kWh
Producci6 diaria a ESTIU: 52,92 kWh
Produccié MITJANA diaria Anual: 37,80 kWh
Acumulacio Bateries Total: 20,40 kWh
Acumulacio de Bateria Ufil: 19,58 kWh

u  Modul de pretractament DN80 d'entrada a filtracio

Modul de prefractament DN80 d'entrada a filtracio, tipus SANIFUTUR o equivalent, construit amb
acer inoxidable de qualitat AISI316L, amb canonada DN8O, prefilre de seguretat,connexio d'ele-
ments i colze de connexio.

u  Comptador d'aigua embridat tipus electromagnétic DN 80mm

Comptador d'aigua embridat pus ELECTROMAGNETIC DN=80mm, amb Qmax=12m/s i
Qmin=0,03m/s, grau de proteccio IP67, muntatge comptacte, amb display, sortida 4-20mA i sorfida
dimpulsos. Alimentacio 24V DC, 85-265V AC. Inclosos accessoris de muntatge.

u  Contenidor de reaccio m

1,00

1,00

PREU

10.131,90

21.455,90

12.336,02

3.991,52

3.110,00

IMPORT

10.131,90

21.455,90

12.336,02

3.991,52

3.110,00































































































































































































































































