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$57 'UHW D DMXWV FRPSHQVDWRULV
$57 )RPHQW GH OD LIXDOWDW
6(&&,1 6(*21% '(85(6 '(/6 $/801(6 , 5E*,0",6&,3/, 1$5,
$57 'HXUH GH UHVSHFWH DOV PHPEUHV GH OIDWRABIERWLYD
$57 'HXUHV EjVLFV
$57 &RUUHFFLY GIDFWHV FRQWUDULV D OHFRIRUMAQELD L GH
FRQGXFWHV JUHXPHQW SHUMXGLFLDOV SHU D OD FRQYLYQQFLD
$57 &LUFXPVWjQFLHV PRGLILFDGRUHV GH ODGHJOYBIFVIXDFLY GH
OfDOXPQH
$57 &RQWURO GHO &RQVHOO (VFRODU
$57 )DOWHV L VDQFLRQV
6(8&,1 7(5&(5$ 5E*,0'()81&,21$0(17 '1$/801(6
$57 5HIXODFLy GHO UgJLP GIDGPLVVLy GIDOXPQHV
$57 3HUtRGHV GH SUHLQVFULSFLy L PDWUtFXOD
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$57 ODWUtFXOD DXWRPJWLFD
$57 ,QIRUPDFLY DOV DOXPQHV L D OOXUV BIRIMV R WX
$57 30D GYDFROOLGD GIDOXPQHV GH 3
$57 30D GYDFROOLGD GIDOXPQHV QRXV
$57 +RUDUL GHOV DOXPQHV
$57  $FWXDFLRQV HQ HO VXSzVLW GH UHWBRGGIEDGHD TDOXPQDW
D OD VRUWLGD GHO FHQWUH
$57 6RUWLGHV L FROZQLHV
$57 ODWHULDO HVFRODU QHFHVVDUL L TXRWECSPIGTXOD FLy
$57 ODWHULDO HVFRODU D FDGD FLFOH HGXFDWLX
$57 -RIXLQHV
$57 'HO YHVWXDUL
$57 'LQHUV L DOWUHV REMHFWHV GH YDORU
$57 &LUFXODFLRQV LQWHUQHV
$57 ,QFLGHQWV DFFLGHQWV OHVLRQV L PDODOWLHV
$57  $QLYHUVDULV
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$57 3HUVRQDO GTH[WUDHVFRODUV PRQLWRUV HV
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&$3E72/ (/6 '2&80(176 &855,&8/$56
$57 &RQVLGHUDFLRQV JHQHUDOV
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$57 &RQVLGHUDFLRQV JHQHUDOV
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$57 )HVWHV D OTHVFROD
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' 6326,&,216 ),1$/6



35(=0%8/

(VWHQW OJHWDSD GH OTHVFRODULW]DFLy RORGMDQNVAREY DD YLGD GH OHV SHUVRQHV MD TXH
HQ HOOD VDVVHQWHQ OHV EDVHV SHU ODQRIMIFQW VHSODD VRFLHWDW DFWXDO OD WDVFD
OYHVFROD PpV HQOOj GH OD PHUD DGTXLVLFLYQH\FRIHPPWHL] WHPSV TXH VIKD SURFHGLW D
XQD REHUWXUD GH OfjPELW HVFRODU L FRPDRE/HEHOD IRWXPQHV LQFLGHL[ QR VRODPHQW HO
SHUVRQDO DFDGGPLF VL QR WDPEp OHV IDRIBUHQWNGVRIHVVLRQDOV TXH SDUWLFLSHQ D OD YLC
HVFRODU HV ID QHFHVVDUL GRWDU VH GIXQKFRRQEHHQW LQWHUQ DPE OJREMHFWH GH

+DYHU GH FRQFUHWDU O HVWUXFWXUD L HOOX®RWQBEPHQW®RBWY HOV VHXV JPELWV L
+DYHU GH UHJXODU OD FRQYLYgQFLD HQ HOGH WRW/VHONVBHPEUHV L VHFWRUV GH OD
FRPXQLWDW HGXFDWLYD

$L[t DTXHVW UHJODPHQW HV EDVD HQ OD FRQAMFQVEHGVHWY UHFROOLWV HQ HO 3URMHFY
(GXFDWLX

(V FRQWHPSOD Of(GXFDFLy FRP D SURFpV LQWMIXPQHGBEOUFDQW OD GLPHQVLy
SHUVRQDO HQVHQ\DU D VHU OD LQWHOAOHFWXBRQHEVH@D SURFHGLPHQWDO
HQVHQ\DU D IHU L OD VRFLDO HQVHQ\DU D YLXUH MXQWV

eV XQD HVFROD DFRQIHVVLRQDO SHU WDO GBUBHUSFRSDHEH UHVSHFWH L SOXUDOLVPH
LGHROZJLF GH OD VRFLHWDW L OfDFWLYDWBRUILYERPDS \WESXY GIDGRFWULQDPHQW
LGHROZJLF SROtWLF UHOLJLYV

eV XQD HVFROD SOXUDO RQ HV IRPHQWHQ HOMUWDNODRUWDWBNRRLQW OTHVSHULW FUtWLF OL
UHVROXFLy GH FRQIOLFWHYV D WUDYpV GHEDGLYO &) D OJXBNOWYV

eV XQD HVFROD RQ HV SRWHQFLD OD SDUW¥ IEEDF]BEH/WERH OD FRPXQLWDW HVFRODU

(V IRPHQWD HO YDORU GH OD WROHUJQFLD FRB8HWHUFRWQDED GH UHVSHFWH L
FRQYLYQQFLD L VIHGXFD HQ HO YDORU GH OD@DIKDOD QR YLR

6THGXFD SHU D OD VROLGDULWDW L OD FRRER$BIGOALY RO XUH HQ OD GLYHUVLWDW L
YDORUDU OD SRVLWLYDPHQW

6THGXFD HQ OD LIXDOWDW HQWUH VH[HV LQDDHEXHOMD QRXVH[LVWD VXSHUDGRUD
GH PLWHV WUDGLFLRQV L WDE~V

(V SUHWpQ TXH O DSUHQHQWDWJH VLIXL JISREDEHRGMYDIAID VLIQLILFDWLX TXH SHUPHWL
OD FUHDWLYLWDW GH OJDOXPQHD (OV DSUBMHQORWIAVQRAER XQD IL HQ Vi
PDWHL[RV VLQy TXH WDPEp KDQ GYLQWHJUDU XGDjFRBUEFIMQYWUXPHQWDO TXH
FRPXQLTXL OD XWLOLWDW IXQFLRQDO GDOOz TXH DSUHQHQ

6YDWpQ OD GLYHUVLWDW GH ULWPHV HYRUXBH®V QHFDEDREGBW DGHTXDQW HOV
DSUHQHQWDWJHV GH IRUPD LQGLYLGXDOLW]PZDVEMORDBHHDN DGV L KXPDQV GHO
&HQWUH

6JHGXFD HOV OHV DOXPQHV SHUTXq HV FRQY MWW DRHEVRBIQ FLXWDGDQV GHO PyQ
VHQVH SHUGUH OHV VHYHV DUUHOV WRW FRQVBODESXIFWMXIMMAOD YLGD VRFLDO GHO
VHX HQWRUQ

(V IRPHQWD HO UHVSHFWH YHUV HO PHGL DPEISRYVHEBHDQW XQD VHQVLELOLW]DFLY GH
OD GLPHQVLy QDWXUDO GH OHV SHUVRQHV

eV HYLGHQW TXH DOJXQV GHOV GUHWV UHFROBUIBNPHQVD W/OD FRQFUHFLY GHOV GUHW
KXPDQV TXH OfHVFROD UHFRQHL[ IRPHQWD LTYHVSHPDAVHE UHVSHFWH pV HO TXH HQV SRUWD
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D TXH HVWLJIXLQ LQFORVRV HQ OD SUHVHQWIQRHIWDIRE GB UHFDOFDU OD VHYD LPSRUW|QFLD L |
PjlLP UHVSHFWH TXH OD &RPXQLWDW (GXFDWLYDVERODXMYWEXMWD DOV PDWHL[RV HQ HO
FRQYHQFLPHQW TXH VRODPHQW XQD HGXFDFLy HpVIEYRQXWOUHVSHFWH DOV GUHWV PpV
IRQDPHQWDOV GH OHV SHUVRQHYV IDUj TXH HOM DOXRIEHN) THL.IXLQ SHUVRQHV PpV OOLXUHV
UHVSHFWXRVHV L YDOHGRUHYV GH OD FXOWXGDjGHJOD SDX L H

(O SURFHGLPHQW G HODERUDFLy KD SDUWWMREIHGLWABYOGH/QRUPHV HQ YLJRU

f 'HFUHW  GH GHPDL] 2*&Q~P GH

f JOHL GH GH GHVHPEUH GIRUJDQLWI|DEIBFISGLPHQW L UQJLP MXUtGLF GH
Of$GPLQLVWUDFLy GH OD *HQHUDOLWDW GH&DVEPDXQ\D '2*

f 'HFUHWQ GH GH PDUo

f 'HFUHW GH GYDEULO

f 'HFUHW GH GYDEULO PRGLILFDW SHO GHEHHWH VHWHPEUH

f /OHL  GH GHQRYHPEUH GH 5qJLP -XUtGLF GHV DGPLQLVWUDFLRQV S~EOLTXHV
L GHO SURFHGLPHQW $GPLQLVWUDWLX FRP~ @42( Q~P

f 2UGUHGH GH QRYHPEUH GH

f 2UGUHGH GYDJRVWGH GHO 'HSDUWDPHQDFGY(GXF

f 2UGUHGH GYDJRVW GH

f 'HFUHW GH GHMXQ\ 2*&Q~P  GH

f 'HFUHW GH GH MXQ\ SHO TXDO V{DSURYBIDPHQW RUJJQLF GHOV FHQWUHV
GRFHQWV S~EOLFV TXH LPSDUWHL[HQ HGXFSBLRLQIDAM.Q4P  GH

f 'HFUHW GH GH PDUo

f 'HFUHW GH GH MXQ\ '2*&

f /OHL GH GHPDUo

f 'HFUHW GH GYRFWXEUH VREUH GUHWWH\GBHOV DOXPQHV GHOV FHQWUHV
GRFHQWV GH QLYHOO QR 8QLYHUVLWDUL GH &DWBeXQ\DGH2*& Q

'HFUHW GH GH MXQ\ SHO TXD O HV PRGLILFD HO 'HFUHW

GH GYIRFWXEUH VREUH GUHWV L GXUMYXBRBIV GHO FHQWUHV GH QLYHOO QR
XQLYHUVLWDUL GH &DWDOXQ\D '2*& Q~P  GH

f 'HFUHW GH GH MXOLRO VREUH GUHWANLGBHEYDOXPQDW L UHJXODFLy GH OD
FRQYLYQQFLD HQ HOV FHQWUHV HGXFDWLXV GR EQWIHXQWDULV

2UGUH GH GYRFWXEUH GH

'HFUHW %8,

'HFUHW GH GHPDLJ

'HFUHW GH GH MXOLRO

JOHL RUJJQLFD GH GH GHVHPEUH 4XDOLWEMOTHGXFDFLy

'HFUHW GY GIDIRVW

'HFUHW GH GYRFWXEUH GH '2*& Q-P  DQQH[ GH GDWD

5HVROXFLy GH GH PDLJ GH

'HFUHW GH GH MXQ\ SHO TXDO HV UHJXIMERQVWLWXFLy L OD FRPSRVLFLy
GHO &RQVHOO (VFRODU OD VHOHFFLY GH@ B IGIHFFRIRBIGHHO QRPHQDPHQW L HO
FHVVDPHQW GHOV zUJDQV GH JRYHUQ GHOV FHEVBEIHY\G REMQIWP

GH )XOO GH GLVSRVLFLRQV Q~P  MXQ\

f(VWDWXWV GH O7$3$

~h YR Yh R —h —h K —_ —H

L SHU D OHV IUDQJHV G DXWRQRPLD HO FBDRMRUM GHDBUWRPLVVLY GH FRQYLYqQFLD GHO
&RQVHOO (VFRODU KDQ DSRUWDW FULWHUHVXLGLGIHFWIXY DXH O KD HODERUDWL KD HIHFWXDW
SURSRVWD G DSURYDFLy DO &RQVHOO (VFROBO WHWDSHRYDW HV GLSRVLWDUj D OD 'HOHJDFLy
7THUULWRULDO GH %DUFHORQD &RPDUTXHV ,,

(Q WRW DOOz QR SUHYLVW SHO SUHVHQW 5HIGFHOBIPQRYPBWLYD TXH DPE UDQJ VXSHULRU
UHJXOD TXDOVHYRO jPELW TXH LQFLGHL] HQXFOREYHYHQVBAAEH OD SUHVHQW QRUPD SXJXL
FRQWUDYHQLU OHV GLFWDGHV DPE UDQJ VXSHULRU

$TXHVW UHIJODPHQW V HODERUD DPE YRFDFLY\GREQIEFDW¥Iz)IDQV GHO FHQWUH SHU D WRWYV HO
VHXV PHPEUHV L VHFWRUV L SHU D WRWHVIGHWHYRRUWINDB/WHUPH DPE LQGHSHQGqQFLD GHO
OORF RQ V HHFXWLQ
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'HSDUWDPHQW GY(GXFDFLy
66 77 %DUFHORQD &RPDUTXHV

(QVHQ\DPHQWV TXH RIHUHL]
1LYHOOV HGXFDWLXV L VHUYHLV

-PELW GYDSOLFDFLy
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*HQHUDOLWDW GH &DWDOXQ\D

(GXFDFLy ,QIDQWLO
(GXFDFLy 3ULPjULD

6HUYHL GH OHQMDGRU

6HUYHL GIDFROOLGD OXGRWHFD WDOOHUV L DFWLYLWI
HWUDHVFRODUV JHVWLRQDGHYV L RUIDQLW]DGHV
SHU Of$3%

$TXHVW UHJODPHQW pV GYjPELW GYDSOLFDFLy D
WRW HO &HQWUH L SHU D WRW HO SHUVRQDO TXH HQ HO
LQFLGHL]
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 HYWUXFWXUD GYRUJDQLW]DFLy L JHVWLy KIDEHEWPUYVAJZHHO PDUF GHO SURMHFWH HGXFDWLX

/ DXWRQRPLD GH JHVWLy RUJDQLW]DWLYD L SHERZACHILGH OD GHILQLFLy GHOV VHXV
REMHFWLXV

/ DVWROLPHQW GHOV REMHFWLXV GLGDFWLERSHPISQIDPHGWY TXH V KL LPSDUWHL[HQ L

OD VHYD DGHTXDFLy D OHV QHFHVVLWDWV GWIB[WMRRLRFXBR/XUDO

/D SDUWLFLSDFLY GH OD FRPXQLWDW HGXRERFLYD BIV@MRYGEHO FHQWUH L O H[HUFLFL GHOV
GUHWV L GHXUHV GHOV PHPEUHV TXH OD FRPSRQHQ

/D PLOORUD GHO SURFHVVRV G HQVHQ\DPHQUH.LISYINQHEUELY GHOV DOXPQHV

/D LQYHVWLJIDFLy L LQQRYDFLy HGXFDWLYHGHO®BHRVRQEY GRFHQW

$57  (6758&785% '125*$1,7=$&.1, *(67,1
eV IRUPDGD SHU

(OV zUJDQV GH JRYHUQ XQLSHUVRQDOV L FROAOHJLDWV
(OV zUJIDQV GH FRRUGLQDFLY

(OV PHVWUHV HVSHFLDOLVWHV

/HV FRPLVVLRQV

(OV zUJDQV GH JRYHUQ L HOV GH FRRUGLQDRMUYHHBVIHH.DOLVWHV L OHV FRPLVVLRQV HQ WDQ
TXH zUJDQV GH JHVWLy GLULJHL[HQ OOXU BNVRGEDFHDW G OHV ILQDOLWDWY HVPHQWDGHV H(
O DUWLFOH DQWHULRU

$ PpV GHOV TXH SUHYHX HO SUHVHQW UHJODMIIWHWERERQVGHO FROAOHJL SRW DSURYDU O
FUHDFLy GIDOWUHYV zUJDQV GH FRRUGLQDRHY FRGMDEIGHNI SHU D DVVXPSWHYV GH FDUjFWHU
WUDQVYHUVDO TXH LPSXOVLQ OHV DFFLRQV NGREBAGINHY ERUIGHFRUSRUDFLY GHOV FRQWLQJIXW!
SHUWLQHQWY D OHV GLIHUHQWYV jUHHV

$57 (/6 N5*$16 81,3(5621$/6 '( *29(51

6yQ zUJDQV XQLSHUVRQDOV GH JRYHUQ HO GLGHRMWRG INCLAHDD VHFUHWDUL

$57  /(6)81&,216 '(/',5(&725

&RUUHVSRQ DO GLUHFWRU OD GLUHFFLy LJHAWSRQVGHLODFDWY LWDW HVFRODU GHO FROAOHJ
GLUHFWRU YHWOOD SHU OD FRRUGLQDFL{BWAIHIMYANTEBELY DO SURMHFWH HGXFDWLX L D (
SURJUDPDFLy JHQHUDO

6yQ IXQFLRQV HVSHFtILTXHV GHO GLUHFWRU
5HSUHVHQWDU HO FHQWUH L UHSUHVHQWIRILKIHGM}FERLDQYMWYHQV SHUMXGLFL GH OHV
FRPSHWQQFLHV GH OD UHVWD G DXWRULWINA GHGEX SO RLLID/W
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&RPSOLU L IHU FRPSOLU OHV OOHLV L OHV DRHAMMODILIISEIW OD VHYD FRUUHFWD DSOLFDFLYy |
FHQWUH

'LULJLU L FRRUGLQDU WRWHV OHV DFWLENBWS BPD GHYWUWSRVLFLRQV YLIHQWY L VHQV
SHUMXGLFL GH OHV FRPSHWqQFLHV DWUL EXRREADBIOMDMNEPVIRYHUQ

(ODERUDU DPE FDUjFWHU DQXDO HQ HO PHRWHIHEXSDRMM OD SURJUDPDFLy JHQHUDO GHO
FHQWUH FRQMXQWDPHQW DPE O HTXLS GLBHF&/BODERVIEOPWSOLFDFLY L UHYLVLY TXDQ
HVFDLJXL GHO SURMHFWH FXUULFXODU GHIPEH{OWIRUGTDERXP DSURYDW SHO *RYHUQ GH

OD *HQHUDOLWDW

&ROAODERUDU DPE HOV zUJDQV VXSHULR UV IHH yOHKEFIN/MD

([HUFLU OD SUHIHFWXUD GH WRW HO SHUFRQAOHIGVFULW DO

&RQYRFDU L SUHVLGLU HOV DFWHV DFDGQPREW LGBIBVZUBDXQVY. FROAOHJLDWY GHO FHQWUH
YLVDU OHV DFWHYV L H[HFXWDU QH HOV DFRH@®DNGIODFRRBIBWIQFLD

7HQLU FXUD GH OD JHVWLY HFRQzPLFD GH@®UFRBHOWMIU LHOV FRQWUDFWHV UHODWLXV [
O DGTXLVLFLy DOLHQDFLy L OORJXHU GHEPQPWHIOGHFREUYHLY L GH VXEPLQLVWUDPHQWV
G DFRUG DPE OD QRUPDWLYD YLJHQW 2EULUVL ARPSWHQLQHABVVDULY HQ HQWLWDWV
ILQDQFHUHYV L DXWRULW]DU OHV GHVSHVISDIBFRIENPDG BERUG DPE HO SUHVVXSRVW GHO
FHQWUH

9LVDU OHV FHUWLILFDFLRQV L HOV GRF)GHHDPHRORILFLDOV

'HVLIQDU HO FDS G HVWXGLV L HO VHFUNMBDBIO VIBURERHQDPHQW DO GHOHJDW WHUULWRUL
GHO 'HSDUWDPHQW GY(GXFDFLy 7DPEp FRUUHMSRQ REMHQBIU HOV zUJIDQV XQLSHUVRQDOV
GH FRRUGLQDFLY HVFROWDW HO FDS G HVWXGLV

9HWOODU SHO FRPSOLPHQW GHO UHJODPHQRUGEH D AHRQVPWH

$VVLIQDU HO SURIHVVRUDW DOV GLIHUHRWY jBHFOHNQFRIDVRUPD PpV FRQYHQLHQW SHU D

O HQVHQ\DPHQW WHQLQW HQ FRPSWH O HUBRREB O WHEN@GHO@TXDO HVWLIXL DGVFULW FD(
PHVWUH L OHV HVSHFLDOLWDWY TXH WLQ}Q HEFRHIXERPNUDO GH OHV QHFHVVLWDWY GHO
FHQWUH L HO VHX SURMHFWH HGXFDWLXVWVFROWDW HO FODX

&RQWURODU O DVVLVWQGQFLD GHO SHUVRQDUInGHIARGWDE GHOV DOXPQHV YHWOODQW SHL
O KDUPRQLD GH OHV UHODFLRQV LQWHUSHUVRQDOV

)RPHQWDU L FRRUGLQDU OD SDUWLFLSDFM \GHNRGYIBHHQ® FRPXQLWDW HGXFDWLYD L
IDFLOLWDU ORV OD LQIRUPDFLy VREUH OD LY OB GRW/IFHGVIV/ SUzSLHV HQ HO PDUF GH OD
QRUPDWLYD YLIJHQW

(ODERUDU FRQMXQWDPHQW DPE O HTXLS GRZWEWDQXDD B-DFWLYLWDWY GHO FHQWUH L
WUDPHWUH OD D OD FRUUHVSRQHQW GHOEBDFlySOHWDRMRULBY(GXFDFLY XQ FRS HO
FRQVHOO HVFRODU GHO FHQWUH Q KDJL HP4QWQGRUFHYSRQ

,QIRUPDU HO FRQVHOO HVFRODU GHO FHRWXIHUEAXCRIRDSIFRY DW SHO FODXVWUH

5HDOLW]DU OHV DFWXDFLRQV SUHYLVWHV G@GHO VHWIRIPNEYR VREUH HOV GUHWV L HOV
GHXUHV GHOV DOXPQHV HQ HO FHQWUH

5HDOLW]DU OHV DFWXDFLRQV GHULYDGHV GHHONFSQWORALGH OD QRUPDWLYD VREUH
DYDOXDFLy GHOV DSUHQHQWDWJHV GHOV DOXPEDRLRQMHVHRBPSFLRQV FXUULFXODUV VL

pV HO FDV

'RQDU D FRQQL[HU DOV GLIHUHQWV VHFWRUV \GPMOEGEEREXGLYD HO FRQWLQJIXW GH OHV
LQVWUXFFLRQV GILQLFL GH FXUV SXEOLFDBENHSQXINIFHHDWSST(GXFDFLy

$TXHOOHV DOWUHV TXH OL VLIXL DWULEXFMIWSEHAEHEERIWDPHQW GY(GXFDFLy

$57 +/(6)81&,216 '(/ &$3 '1(678',6

&RUUHVSRQ DO FDS G HVYWXGLV OD SODQLUBHIRML KICDRODXDFLY LOQWHUQD GH OHV DFWLYLWDW
FHQWUH L OD VHYD RUJDQLW]DFLy L FRRUGERBBQGRWOW GHO GLUHFWRU GHO FROAOHJL

6yQ IXQFLRQV HVSHFtILTXHV GHO FDS G HVWXGLV
&RRUGLQDU OHV DFWLYLWDWV HVFRODUV BiODGEGHO WBQWUHQFRP DPE HOV FHQWUHV
S~EOLFV TXH LPSDUWHL[HQ O HGXFDFLy VHFX@GUULD BEULIXDOV HVWLIXL DGVFULW
&RRUGLQDU WDPEp TXDQ HVFDLJXL OHV DFDUYLWRRSOHPHRGULHY L GXU D WHUPH
O HODERUDFLYy GH O KRUDUL HVFRODU HOD SIXSVUCEXBHY®XOHV L DOWUHV HVSDLV GRFHQW
VHIRQV OD QDWXUDOHVD GH O DFWLYLWDW\MDKD 8 GHES D XMWARD
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&RRUGLQDU OHV DFWLYLWDWV H[WUDHVFRRPOPHAGRRAYBERUHYFRODU GHO FHQWUH L OHV
DVVRFLDFLRQV GH SDUHV &RRUGLQDU OHV BIODAHEPNLYREGXFDWLXV GHO 'HSDUWDPHQW
GY(GXFDFLy L HYSHFLDOPHQW DPE HOV HTXLPEQWASN\ARSHGDJIZILF

6XEVWLWXLU HO GLUHFWRU HQ FDV G DEVqQFLD

&RRUGLQDU O HODERUDFLy L O DFWXDOLMBFLEXBHEXSIRMIGH FHQWUH L YHWOODU SH
O HODERUDFLY GH OHV DGHTXDFLRQV FXUUILRXODSNUIHFHPGUH OD GLYHUVLWDW GHOV ULWI
G DSUHQHQWDWJH L OD VLQJXODULWDW GH SHFEDOPBIKRQHS BIRKHOOV TXH SUHVHQWLQ
QHFHVVLWDWY HGXFDWLYHV HVSHFLDOV WRWASIRERUWIFRW LOEDBWLFLSDFLY GH WRV HOV
PHVWUHV GHO FODXVWUH HQ HOV JUXSV GH WUHEDOO

9HWOODU SHUTXq O DYDOXDFLy GHO SURFpN GHISVHQHO®Q@BWHV GXIXL D WHUPH HQ
UHODFLy DPE HOV REMHFWLXV JHQHUDOV GLjIH{D UHBBRWYSIPE HOV FULWHULV IL[DWV SHO
FODXVWUH GH SURIHVVRUV HQ HO SURMHF\WHQWUHLEREBDGI@DU OD UHDOLW]DFLY GH OHV
UHXQLRQV G DYDOXDFLy L SUHVLGLU OHV \DFYYIRON. G 1B FDEDH

9HWOODU SHU OD FRKHUQQFLD L O DGHTXBFLy BR0YDOCHEHHY GH WH[W L GHO PDWHULDC
GLGjFWLF L FRPSOHPHQWDUL XWLOLW]DW HHOVHQWD BHQWMQWA V LPSDUWHL[HQ HQ HO
FROAOHJL

&RRUGLQDU OD SURJUDPDFLY GH O DFFLy WSRORISOED GH/HHD FHQWUH L IHU QH HO
VHJIXLPHQW

&RRUGLQDU OHV DFFLRQV G LQYHVWLJIDFLy EDQQRNDELGHGRUPDFLY L UHFLFODWJIH GHO
SURIHVVRUDW TXH HV GHVHQYROXSLQ HQ HDWRCZAMKIL TXD

$TXHOOHV DOWUHV TXH OL VLIXLQ HQFRPDENYEHVRSBMYUEBXMGHY SHU GLVSRVLFLRQV GHO
'HSDUWDPHQW G (GXFDFLy

3UHVLGLU L FRRUGLQDU OHV WDVTXHV GHOHIRQWVHOOGIRIBEMHTXHULU HOV SURIHVVRUV
WXWRUV VREUH HO IXQFLRQDPHQW GH OHV BPHOSHGEN FODVVH

$57  /(6)81&,216 '(/ 6(&5(7$5,

&RUUHVSRQ DO VHFUHWDUL GXU D WHUPHFRIL YHWAMWAY FFRQAPLFD L DGPLQLVWUDWLYD GHO FROA
VRWD HO FRPDQGDPHQW GHO GLUHFWRU L HJBBEYWHYHU GPIGUHIHFWXUD GHO SHUVRQDO
G DGPLQLVWUDFLy L VHUYHLYV DGVFULW B0 FROMPMRUTKB® QHWHUPLQL

6yQ IXQFLRQV HVSHFILTXHV GHO VHFUHWDUL
((HUFLU OD VHFUHWDULD GHOV zUJDQV FRIAOBJILMMARDIUIEHV DFWHV GH OHV UHXQLRQV
TXH FHOHEULQ
7HQLU FXUD GH OHV WDVTXHV DGPLQLVWOBWNL YAVHEHQRROB VHYD SURJUDPDFLY JHQHUDO L
HO FDOHQGDUL HVFRODU
(VWHQGUH OHV FHUWLILFDFLRQV L HOV GRPGHMIFROAIAID DPE HO YLVW L SODX GHO GLUHFW
'XU D WHUPH OD JHVWLy HFRQzPLFD GHO FHGWDHLODARR TXH VH Q GHULYD L HODERUDU |
FXVWRGLDU OD GRFXPHQWDFLy SUHFHSWLY DL2 M\ ERPSQMM@HFHVVDULY HQ HQWLWDWV
ILQDQFHUHV MXQWDPHQW DPE HO GLUHFWMURMBERHDEHHEUHVVXSRVW GHO FROAOHJL
LQFORHQW KL HO PDQWHQLPHQW UHSRVLALy GHDEWDOSDABIOW L PDWHULDO TXH
FRUUHVSRQJXL
9HWOODU SHU O DGHTXDW FRPSOLPHQW GIQIODVIHDYWIXDD&RD SURFpV GH SUHLQVFULSFLY L
PDWULFXODFLy G DOXPQHV WRW JDUDQWDQUHWGLVEBSHAERQV YLIHQWY
7HQLU FXUD TXH HOV H[SHGLHQWV DFDGgPLFV\GHOWDRXQ@@HRPSOHWYV L GLOLIJHQFLDWV
G DFRUG DPE OD QRUPDWLYD YLJHQW
2UGHQDU HO SURFpV G DU[LX GHOV GRFXPHQWGHIXBBEQVWDHXQLWDW GHOV UHJILVWUHV L
H[SHGLHQWYV DFDGgPLFV GLOLJHQFLDU HOV GREXRHQWWREEDU ORV
&RQIHFFLRQDU L PDQWHQLU O LQYHQWDULWHEHUBRRGBOGHNOD JHVWLY GHOV LQYHQWDUI
HVSHFILFV TXH HV SXJIXLQ IHU
9HWOODU SHO PDQWHQLPHQW L FRQVHUYDFHQWHMHUBD GHAD \FHYHV LQVWDOAODFLRQV
PRELOLDUL L HTXLSDPHQW G DFRUG DPE OHSH@GLEBFWRRY L OHV GLVSRVLFLRQV YLIHQWV
7HQLU FXUD GH OD VHYD UHSDUDFLy TXDQ FROHMBSRIIIXDAPHQW XQ LQIRUPH DO FRQVHOO
HVFRODU
'XU D WHUPH OD FRUUHFWD SUHSDUDFLy GHINGERFXRHQWW\DGTXLVLFLY DOLHQDFLYy R OORJXH!
GH EpQV L HOV FRQWUDFWHV GH VHUYHLV L WKER QERWEDPE@D QRUPDWLYD YLIHQW
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$TXHOOHV DOWUHYV IXQFLRQV TXH OL VLIXMGHQREWHHRIURY GHO FROAOHJL R DWULEXWGHYV ¢
'HSDUWDPHQW GY(GXFDFLy

$57 (/6 N5*$16 81,3(5621%$/6 '( &225',1$&,1

6yQ zUJDQV XQLSHUVRQDOV GH FRRUGLQDFLYEROV ERREIGOPDHO FRRUGLQDGRU G LQIRUPJWLFD
HO FRRUGLQDGRU OLQJ-tVWLF HO FRRUGLQYGRIUEGHMFRFRYHIYBERUDOV L HO PHVWUH WXWRU

$57 )81&,216 '(/ &225',1$'25 '( &,&/(

(Q HO FROAOHJL KL KD XQ FRRUGLQDGRU GBI BRRYGDDPDGRUXGH FDGDVFXQ GHOV FLFOHV TXH
LOQWHJUHQ O HGXFDFLy SULPjULD

6yQ IXQFLRQV GHOV FRRUGLQDGRUV GH FLFOH
9HWOODU SHU OD FRKHUQQFLD L FRQWLQRQWHBXEBWHYHYHPO OODUJ GH O HGXFDFLYy LQIDQW
L O HGXFDFLy SULPJULD VHJIRQV FRUUHVSRGBHEH@RWIFODGHO FDS G HVWXGLV
JHU SURSRVWHYV D O HTXLS GLUHFWLX SHYEHO ISODERDYBOXDFLY LQWHUQD
&ROAODERUDU DPE O HTXLS GLUHFWLX HSDDS®ODFDELYIFHY LQWHUQD GHO FHQWUH
(ODERUDU OD SURSRVWD GH FDOHQGDUL GHRMHKXQLRQV GHO
(VWUXFWXUDU HOV PHFDQLVPHV GH WUDVSHPOIREX®IR@NQIPHQW DPE HO FDS G HVWXGLV L
OD UHVWD GH FRRUGLQDGRUV
&RQYRFDU OHV UHXQLRQV GHO VHX FLFOHHRUHULGHWPEHMVFULW GHOV WHPHV WUDFWDWV
GRQDU OR D FRQgL[HU DO FDS G HVWXGLVIXUPKH@WM HO VH
)JRUPDU SDUW GH O HTXLS GH FRRUGLQDFLy\BHGBOr IFDADYHX HQ HO VHX FLFOH
O0DQWHQLU DFWXDOLW]DW O LQYHQWDULLBB® PRWHHUEROKFHGH-OHV FRPDQGHV L GH OD
VHYD DFWXDOLW]DFLy L FRQVHUYDFLy HQ FREOABGDERY GFLRIDPNVUHV
JHU OHV GLOLJqQFLHV QHFHVVjULHV SHU BRWMQIMWOYHWKH V RUIDQLWILQ D QLYHOO GH FLFOI
(QFDUUHJDU VH MXQWDPHQW DPE O HTXLS GDUBEWMKY GHGHO FRPSOLPHQW GH OHV
GLVSRVLFLRQV GHO UHJODPHQW GH UgJLAHXVFHEQRU HQ HO
JHU HO VHIXLPHQW GHOV FRPSWHV GH FDGD FMSCGBRUWEGHO UHVSRQVDEOH GH OD
FRPSWDELOLWDW GHOV FLFOHV

$57 )81&,216 '(/ &225',1$'25 '1,1)250-7,&$

6yQ IXQFLRQV GHO FRRUGLQDGRU G LQIRUPWLFD
3URSRVDU D O HTXLS GLUHFWLX GHO FH@VEbH HOSIFUMMABUWIDFLY L RSWLPLW]DFLY GHOV
UHFXUVRV LQIRUPjWLFV L SHU DGTXLULU QH GH QRXV
&RQYRFDU L SUHVLGLU OHV UHXQLRQV GHDRUFRRILVILY GIL
$VVHVVRUDU O HTXLS GLUHFWLX HO SURIBVRRDDVEG IDEPLLVWUDFLY L VHUYHLV GHO FHQWL
HQ O ~V GH OHV DSOLFDFLRQV GH JHVWLy DRBGIJRIFPHENOG ] (GXFDFLY
9HWOODU SHO PDQWHQLPHQW GH OHV L@\WVROSIHROROV_QIROP)WLFV L WHOHPJWLFV GHO
FHQWUH
$VVHVVRUDU HO SURIHVVRUDW HQ OD XWLODNVBRLBUHGNEPWY L HTXLSDPHQWV
LQIRUPJWLFV HQ OHV GLYHUVHV jUHHV GHO FXLH@FXDIXPR. V/REUH OD VHYD IRUPDFLy
SHUPDQHQW HQ DTXHVW WHPD
$TXHOOHV TXH HO GLUHFWRU GHO FROAOKIUIGDIFRFREMGY UHFXUVRV LQIRUPJWLFV L
WHOHPJWLFV R TXH OL SXJXL DWULEXLU HQGISIRMDPHQW G

$57 )81&,216 '(/ &225',1$'25 /,1*hE67,&

6yQ IXQFLRQV GHO FRRUGLQDGRU OLQJ«tVWLF
$VVHVVRUDU O HTXLS GLUHFWLX HQ O H BIMERWIHF QL QHEOVSULF
$VVHVVRUDU HO FODXVWUH HQ HO WUDFWRBHOW &0 OHODERYDFLY GHO SURMHFWH
FXUULFXODU GHO FHQWUH G DFRUG DP EHEOMW BUNAHHY ENDFBIORMHFWH OLQJtVWLF
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$VVHVVRUDU OHTXLS GLUHFWLX HQ OD SURJWLPMFLYLBHWY UHODFLRQDGHV DPE OD
FRQFUHFLy GHO SURMHFWH OLQJ«tVWLF LQPPR¥IYQIMDHRURI GHO FHQWUH L FROAODERUDU H(
OD VHYD UHDOLW]DFLy

3URPRXUH HQ OD FRPXQLWDW HGXFDWLYD FREFRESQODBIRE@Y D /,& DFWXDFLRQV SHU

D OD VHQVLELOLW]DFLy IRPHQW L FRQVRRIFRFLYQEHHOMKGWXUDO L GH OD OOHQJIXD FDWDOI
FRP D HL[ YHUWHEUDGRU GXQ SURMHFWH H&XFDWLX SOXULOLQ

&RO ODERUDU HQ OfDFWXDOLW]DFLy GHOIDGRFABAGQVBHGIRQWUH 3(& 3/& 55, 30D
GYDFROOLGD L LQWHJUDFLY SURJUDPDFLHQMQHHIDD IEHOE JHVWLY GH OHV DFWXDFLRQV
TXH IDQ UHIHUQQFLD D OJDFROOLGD L L@WRQIDFLYFEY OYIXW D OJDWHQFLY D OTDOXPQDW H
ULVF GJH[FOXVLy L D OD SURPRFLy GH Of-Y GHHIEXEDF.QLQWHUFXOWXUDO L OD FRKHVLY VRFL
HQ HO FHQWUH

3URPRXUH DFWXDFLRQV HQ HO FHQWUH L H@FROMIERBDEL SHU SRWHQFLDU OD FRKHVLy
VRFLDO PLWMDQoDQW Of~V GH OD OOHGEXEDFRMITMAIQIAXOWKUDO DIDYRULQW OD SDUWLFLS
GH OTDOXPQDW L JDUDQWLQW QH OD LIRBKVDW GIRSRUWXQLW

&RO ODERUDU HQ OD GHILQLFLy GTHVWUBRWGJIIOND CGFEWMORRRXYLQIXW LR HQ ULVF
GYH[FOXVLy SDUWLFLSDU HQ OYRUJDQLWIDFGHORSWMENUWRY L FRRUGLQDU OHV DFWXDFLRQV
GHOV SURIHVVLRQDOV HWHUQV TXH KL LQWHUYHQHQ

3DUWLFLSDU DPE OfHTXLS GLUHFWLX HQO#HHIRENIFIRQGHO 30D HGXFDWLX GTHQWRUQ
$VVXPLU IXQFLRQV TXH HV GHULYHQ GHO 3G SHLDODOFERHVLY VRFLDO SHU GHOHJDFLy

GH OD GLUHFFLy GHO FHQWUH

$TXHOOHV TXH HO GLUHFWRU GHO FHQWUR BOBRFRFEEMHGIQURMHFWH OLQJtVWLF R TXH OL
SXJIXL DWULEXLU HO 'HSDUWDPHQW GY(GXFDFLy

$57  )81&,216 '(/ &225'1$'25 '( 35(9(1&,1 ( 5,6&26
1$%25%/6

6yQ IXQFLRQV GHO FRRUGLQDGRU GH SUHYHQRERR}DAWFRYV
3URPRXUH L FRRUGLQDU VHJRQV OHV GLUNRWULEM DBREMHHFFLY GHO FHQWUH L OD JXLD GH
OD VHFFLy GH SUHYHQFLy GH ULVFRV ODERUDDRLGWHDDJGMRHLDO OHV DFWXDFLRQV HQ
PDWqULD GH VDOXW L VHIXUHWDW GHO FHQSURPRX[tHPDWMLEHOV HTXLSV GH WUHEDOO L
SURWHFFLy L IRPHQWDU OfLQWHUGV L ODHFRRSHEDEIYDBROHV L WUHEDOODGRUV HQ OYDF
SUHYHQWLYD
3URPRXUH PROW HVSHFLDOPHQW OHV DFWXDFRENISDHIHERP OTRUGUH OD QHWHGDW
OD VHQ\DOLW]DFLy L HO PDQWHQLPHQW JHQBHIDMD VHIXERHOW L FRQWURO
&ROAODERUDU HQ ODYDOXDFLy L HO FRQWQIRIDGNAVHWUSHRN.FV GHO FHQWUH DWHQFLy D
TXHL[HV L VXJJHULPHQWYV L UHILVWUH GH GDGHV
&ROAODERUDU HQ OHV LPSODQWDFLRQV GRAMSAHGIHPBEWRDFLRQV TXH VHIQ GHULYHQ
&ROAODERUDU HQ OHV UHYLVLRQV SHULzGEAXHYHEROOOORFV
&RRUGLQDU OD IRUPDFLY GH OHV WUHE D QUIDERIMGHOUHEINWUH GLQV GIDTXHVW FDPS
&ROAODERUDU DPE HO FODXVWUH SHU DO GHMIIYYEBRSDRHIIMOXP GH OJDOXPQDW GHOV

FRQWLQJXWV GH SUHYHQFLY GH ULVFRV L GAOXALBROGN YLGD

$57 )81&,216'(/ 0(675( 78725

/D WXWRULD L O RULHQWDFLYy GHOV DOXPRIID IRGFDSGRAHQW 7RWYV HOV PHVWUHY LQWHJUDQW
GHO FODXVWUH SRGHQ H[HUFLU OHV IXQFLROMGHMEQ/NRURIAMSRQJIXL

&DGD XQLWDW R JUXS G DOXPQHV Wp XQ PHEIHHY WXIVRQWDPIXQFLRQV
7HQLU FRQHL[HPHQW GHO SURFpV G DSUHQHRRMP\BHHFEIDCREHOV DOXPQHV
&RRUGLQDU OD FRKHUGQFLD GH OHV DFWLYL\WRW\DSJHQWAWDRWJIH L OHV DFWLYLWDW\
G DYDOXDFLy GH WRWV HOV GRFHQWV TXH LBVRBYWGHMMBQIDPHQW GHO VHX JUXS
G DOXPQHV
5HVSRQVDELOLW]DU VH GH O DYDOXDFLy GHXFEMIBKSAHV VHVVLRQV G DYDOXDFLy



5(*/$0(17 5E*,0,17(5,25
&(,3 0$5,1$'$ 2 (/ 036128

7HQLU FXUD MXQWDPHQW DPE HO VHFUHWIERQIXDGHRYMIMOODU SHU O HODERUDFLY GHOV
GRFXPHQWYV DFUHGLWDWLXV GHOV UHVXOWD®H/ HERBXQOXDHLYG DTXHVWY DOV SDUHV
R UHSUHVHQWDQWY OHJDOV GHOV DOXPQHV
'XU D WHUPH OD LQIRUPDFLy L O RULHQWD ROV DGFREBNV
ODQWHQLU XQD UHODFLy VXILFLHQW L SHBRGHVOEPRE/HDXPQHY R UHSUHVHQWDQWY OHJDOV
SHU LQIRUPDU ORV GHO VHX SURFpV G DSUHQBIQWYZWSBUMALHFLSDFLY HQ OHV DFWLYLWDWYV Gt
FROAOHJL
9HWOODU SHU OD FRQYLYgQFLD GHO JUXS GIBDXFHVLELGDRALY HQ OHV DFWLYLWDWYV GHC
FROAOHJL
3DUWLFLSDU HQ O DYDOXDFLYy LQWHUQD GHO FHQWUH
JRUPDU SDUW GDOJXQD FRPLVVLy GH OfHVFROD
(ODERUDU OHYV $&, GHOV DOXPQHV TXH OHV HIHIFROMDRDERYDFLY GH OD PHVWUD GY(( L GH
OYHVSHFLDOLVWD GH OY($3
$TXHOOHV DOWUHYV TXH OL HQFRPDQL H®YGILEXHRVIRYOR I MIWDPHQW GY(GXFDFLy
/ H[HUFLFL GH OHV IXQFLRQV GHO WXWRU ¥ FBR GGMYDXNGEM HO TXDO SURJUDPD HO SOD G DFFLy
WXWRULDO G DFRUG DPE HO SURMHFWH HGXFDWLX

$57  120(1$0(17 , &(66$0(17 '(/6 787256

(O QRPHQDPHQW L FHVVDPHQW FRUUHVSRQ Y2ERGMIPIMWMRUFEIDXVWUH GH SURIHVVRUV

(O QRPHQDPHQW V HIHFWXD SHU XQ FXUV DFDGgPLF

(O GLUHFWRU GHO FROAOHJL SRW GHL[DU YRPNEMAHEWHGHO PHVWUH WXWRU D VROAOLFLW:;
PRWLYDGD GH O LQWHUHVVDW R SHU SUzSLDIBEB LM FROWDVWHHO FODXVWUH GH SURIHVVRUV |
DPE DXGLgQQFLD GH O LQWHUHVVDW DED@IOTWHURDIDISU DO TXDO KDYLD HYWDW QRPHQDW

'HO QRPHQDPHQW L FHVVDPHQW VHJIRQV FRUWAREIXLUEY WXWRUV HO GLUHFWRU Q LQIRUP
DO FRQVHOO HVFRODU GHO FHQWUH

6HPSUH TXH O RUJDQLW]DFLY GHO FHQWUHXKR)>SHURFRQDURHVSRVWD DOV UHTXHULPHQWY GHO

SURMHFWH HGXFDWLX HO GLUHFWRU SURPRHLBJXE OBXBQHYV WLQJIXLQ HO PDWHL[ WXWRU DO
OODUJ GH FDGD FLFOH Pj[LP GRV DQ\V VHIXLWV

$57  5(81,216 $0% /(6 )$OE/,(6
6HJIXLP OD QRUPD GYHVFROD GH PDQWHQLU XQO ARWURRP\IWHXQLP DPE FDGD IDPtOLD

&RQYRTXHP OHV IDPtOLHV PLWMDQoDQW XQ ZFIDL3VDPRIMIHYH KDQ GH UHWRUQDU VLIQDW
SHU FRQILUPDU OfDVVLVWQQFLD R Ep YHUEDOPHQW

(OV SDUHV PDUHV WDPEp SRGHQ VROAOLFL\WEWHBQVWWRI\DMIHY SHFWDQW HOV GLHV GH YLVLWD
(V UHFRPDQD OYDVVLVW(qQFLD GHO SDUH L GHQD EDOYHRMHYLVWD
(Q HO FDV TXH HO SDUH R OD PDUH VROAOWMEL BHIQ VWESDUBYW \WHIOV FRQFHGLU]

(V SRUWD UHJILVWUH GH OHV HQWUHYLVWHY VREVEQY WHENY DFRUGY SUHVRV TXH UHVWD
DU[LYDW DPE OD GRFXPHQWDFLy GH OfDOXPQH D

/HV HQWUHYLVWHV RUGLQjULHV HV UHDOL\OIXRLD B QWA RKEHOV OHV SURIHVVRUV HV

/D VHWPDQD VHJ*HQW DO OOLXUDPHQW GHQDLQISUREWORKRVWHYV VIDPSOLDUj YDULV GLHV SHU!
GH SRGHU IHU QH XQD DPE WRWHV OHV IDPtBKHVLFEXMKR V
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$57 (/6 0(675(6 (63(&,$/,67(6

6yQ PHVWUHV HVSHFLDOLVWHYV HO G HGXFDBRLYGHVBHALED HO G HGXFDFLy ItVLFD L HO GH
OOHQJXD HVYWUDQJHUD

(OV PHVWUHVSHFLDOLVWHV G HGXFDFLy HMSERUIEUDQ OD VHYD LQWHUYHQFLY HQ HOV jPELWV
VHJ-HQWV
$WHQGUH HOV DOXPQHV DPE QHFHVVLWDWV HERRDWLYHV HVSH
3ULRULW]DU O DWHQFLy GHOV DOXPQHV TXPLEXFV/RQWBHIHEY L SHUPDQHQWV
3ULRULW]DU O DWHQFLY GHOV DOXPQHV TXHFSOMIDVQWB®BIHQHQWDWJIH L PDQFDQFHV
GHJIXGHV D OD VLWXDFLy VRFLRFXOWXUDO GH OHV IDPtOLHV
3DUWLFLSDU HQ O HODERUDFLY G DGDSWD¥L RRYNBKQWIDRHIIW DPE HOV PHVWUHY WXWRUV L
DPE OD FROAODERUDFLy GH O ($3 GHO VHFWRU

/ DWHQFLy DOV DOXPQHV SHU SDUW GHOV PIOWWHY HZSHEXBDFLY HVSHFLDO HV SRGUj GXU D
WHUPH GH GLIHUHQWY IRUPHV QR QHFHVVjULDPHQW H[FORHQ
&ROAODERUDU DPE HOV PHVWUHV WXWRUGHQMWARRERNIFVSHFILFV L R DGDSWDWV
,QWHUYHQLU GLQV O DXOD RUGLQJULD FRQNGIQWORRQWSIBPERIHULU XQD DWHQFLy PpV
LQGLYLGXDOLW]DGD DOV DOXPQHV TXH KR UHTXHUHL[LQ
,QWHUYHQLU HQ VLWXDFLRQV HVFRODUV EPORIGHESBVLRGIASIRUD GH O DXOD RUGLQjULD

/ HVSHFLDOLVWD GH P~MWJADFLUj OHV IXQFLRQV VHJ*HQWV HQ O RUGWBWSH TSBLRU

Y LQGLTXHQ
&RRUGLQDU OHV DFWLYLWDWV FXUULFXGBQWBXMLENOWERID HQ DTXHOOV FLFOHV HQ TXq QR
VLIXL SUHFHSWLYD OD VHYD LQWHUYHQFLy GHQMFWD FRP D GRF
,PSDUWLU OHV FODVVHV D O HGXFDFLy SUMAJUREVOBHERARFLRQV KRUjULHV HVYWDEOHUWHV
,PSDUWLU FODVVHV DO SDUYXODUL VL K& SHXRHRUDGLBIIXHVW FDV VL HV FRQVLGHUD
FRQYHQLHQW O DFWLYLWDW HV GHVHQYROXSDDPE®@BUARGAPFDERUDFLY GHO WXWRU GHO
JUXS

6DWLVIHWHY DTXHVWHYV QHFHVVLWDWYV L O8MBRAMGHQBHMRNX FDUjJFWHU G HVSHFLDOLVWD HV
GHGLFDUj D DOWUHV DFWLYLWDWYV SUzSLHYIGHEPMMWIARQGL

/ HVSHFLDOLVWD G HGXFDFLyHALFR.Uj OHV IXQFLRQV VHI*HQWV HQ O RUBIIMVGH SHLRU

Y LQGLTXHQ
&RRUGLQDU OHV DFWLYLWDWV FXUULFXQBLRDGHHO HERFMTIFHY
,PSDUWLU OHV FODVVHV D O HGXFDFLy SULPjULD
(Q TXDOVHYRO FDV V KDQ G DWHQGUH OHV BHBLFYAHRODEOHUWHY SHU D DTXHVWD HWDSD
GH PDQHUD TXH VL O HVSHFLDOLVWD QR SAEM QRSIUNMQFIBPGLUHFWD WRWHV OHV KRUHV
GHVWLQDGHV D OjUHD KDXUj G DVVHVVRUDU ERQXSIUWQMIPHQW HO PHVWUH QR
HVSHFLDOLVWD TXH V HQFDUUHJXL GH OHV KRUHV UHVWDQWV

6DWLVIHWHY DTXHVWHV QHFHVVLWDWYV L OBHBRRDIGHQFHAQHX FDUjJFWHU G HVSHFLDOLVWD
HV GHGLFDUj D DOWUHYV DFWLYLWDWYV SUzSDEVFEiA GHD RANAD BAR

/ HYSHFLDOLVWD GH OOHQJXD HVM[HDRUBIWIHYV IXQFLRQV VHI*HQWYV
,PSDUWLU OD GRFgQFLD GH OD SULPHUD OBRHRIXC3BMRNUDQFRQOMXQWDPHQW DPE HOV
PHVWUHYV DPE WLWXODFLy GH FRQHL[HPHQW\SDGMAQWG SRIRH\P

6DWLVIHWD DTXHVWD QHFHVVLWDW L OHV ERROGHYDEHRDYHXHFDUjFWHU G HVSHFLDOLVWD
HVSHFLDOPHQW OHV FRUUHVSRQHQWY DO GHMERMHPBRHOWLGHYWLF HV GHGLFDUj D DOWUHV
DFWLYLWDWYV SUzSLHV GH OD VHYD FRQGLFLy GH PHVWUH
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$57  120(1$0(17 , &(66$0(17 (/6 0(675(6 (63(&,$/,67(6

(O QRPHQDPHQW L FHVVDPHQW GHOV PHVWURY HY S IFEBQIWWHHRUUHVSRQ DO 'HSDUWDPHQW
GY1(GXFDFLy G DFRUG DPE OD FRQILIXUDFLy GHOODGHODENDWUH L HQ IXQFLy GH OHV OtQLHV L
XQLWDWV G HVFRODULW]DFLy

&$3t72/ 6(*21 '(/6 N5*$16 &2/A/(*,$76

(Q UHODFLy D OHV IXQFLRQV GHOV zUJDQV RRIFAGIIRDMX \GHIXHL] UHILQW SHO 'HFUHW
GH GH MXQ\ (Q DTXHVW FRQWLQJIXWV @RNSKRGXWW FDQYLV

/D FRQVWLWXFLy L FRPSRVLFLYy GHOV zUJDQV GWHBRYWUBIGBRFHQWY S~EOLFV DL[t FRP HO VHX
QRPHQDPHQW L FHVVDPHQW HV UHJXOD SHO 'HFGHW GH MXQ\

$57 (1 8&216(// (682/$5 (I &(175(

(O FRQVHOO HVFRODU GHO FHQWUH pV O 2DFDREGHEDBRRKFQLWDW HVFRODU HQ HO JRYHUQ GHC
FROAOHJL L O zUJDQ GH SURJUDPDFLy VHXDPHQ@WQHMDDOGH OHV DFWLYLWDWV

6yQ IXQFLRQV GHO FRQVHOO HVFRODU

3DUWLFLSDU HQ OD FRPLVVLy GIHOHFFLY EBIGHQMBWRHIRQV FRQVWD D OD QRUPDWLYD
YLIHQW

$SURYDU OD FUHDFLy G DOWUHV zUJDQV GHHERRRIGAQBHLY. ®VVLIQDU ORV FRPSHWQQFLHV
VHQV SHUMXGLFL GH OHV IXQFLRQV GHOV zUQDGWSUARRNGVHQWV

'HFLGLU VREUH O DGPLVVLy G DOXPQHV GLQ@BIQROPB\VELYD YLIHQW &RQgL[HU OHV DOWHYV L
EDL[HV TXH HV YDJILQ SURGXLQW H[WHPSRUjQLDPHQRXDY BOERODU

5HVROGUH HOV FRQIOLFWHV L LPSRVDU HOE ERNIHIMVIMO\SBGDJzIJLFD HQ PDWqULD GH
GLVFLSOLQD G DOXPQHV G DFRUG DPE OHV QRORENHDXHVBIXY GUHWYV L GHXUHV

(VWDEOLU OHV GLUHFWULXV SHU D O HORERWBFHGEFDAMEXRGHO FROAOHJL DSURYDU OR
DYDOXDU QH HO FRPSOLPHQW

$SURYDU HO SUHVVXSRVW GHO FHQWUH [HQWWH BSWRMEURPH OD OLTXLGDFLy

$SURYDU HO UHJODPHQW GH UgJLP LQWHULRU GHO FHQWUH

(ODERUDU OHV GLUHFWULXV SHU D OD SIGRUHIPIROXSDRHQW GH OHV DFWLYLWDWV HVFROD!
FRPSOHPHQWjULHV GH OHV DFWLYLWDWV HEVODHIAARODVY H\GHDX DPE OD FROAODERUDFLY
GH OHV DVVRFLDFLRQV GH SDUHV G DOXPQH\D $SSRRVUDERIFLPL DYDOXDU QH O H[HFXFLy
$YDOXDU L DSURYDU OD SURJUDPDFLy JHQHURBD GRE FEQWWHU DQXDO HODERUL O HTXLS
GLUHFWLX

$YDOXDU L DSURYDU OD PHPzULD DQXDO G BFWWYHWDWY GHO F

(VWDEOLU HOV FULWHULV VREUH OD SDQWIUH SEBLPFRSUYLFDWY FXOWXUDOV HVSRUWLY
UHFUHDWLYHV DL[t FRP DTXHOOHV DFFLRQVIDUMWIXBORLBO¥HQWUH SRW SUHVWDU OD VHYL
FROAODERUDFLY HVFROWDGHV OHV DVVRFLDFLRQV GH SDUHV

(VWDEOLU OHV UHODFLRQV GH FROAODERUDFHQWRAE MPEUMQDOLWDWY FXOWXUDOV L
HGXFDWLYHV

3URPRXUH O RSWLPLW]DFLy GH O ~V GH @AV LOIGIDABDERO HVFRODU L OD VHYD UHQRYDFLY
DL[t FRP YHWOODU SHU OD VHYD FRQVHUYDFLyL \GHIY BHUBKEERVD O DUWLFOH GHO
5HJODPHQW RUJJQLF GHOV FHQWUHV S~EOLRNITEMEXFDELY PjULD '2*&

$QDOLW]DU L YDORUDU HO IXQFLRQDPHQW YWAGHUDBYEBRFEM@GHO UHQGLPHQW HVFRODU L
HODERUDU XQ LQIRUPH TXH V LQFORJXL D ODeHPzULD DQX

$YDOXDU HO UHVXOWDWYV GH O DSOLFDFLy K5 ARQM YQRIFPEIVD®DOLW]DU HOV SUREOHPHV
GHWHFWDWV HQ OD VHYD DSOLFDFLy HIHFDGRSELSEREBMBIBPEV XUHV D QLYHOO GH FHQWUH
SHU VROXFLRQDU DTXHVWV SUREOHPHV

$SURYDU HO SOD G DYDOXDFLy LQWHUQD L QHSURSRRWBIRLRRM V REWLQJIXLQ FRP D
UHVXOWDW GH OHV DFWXDFLRQV GH O DY DIO%DRVYUBHD EWQ\GUH
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&ROAODERUDU DPE OD LQVSHFFLY G HQVHQ\DRBRMWHHQYBUDDGHO FHQWUH

5HEUH O LQIRUPH HODERUDW SHU OD LQVSHEFQWGTHENHMROWL GH O DYDOXDFLY HWHUQD
GHO FHQWUH L D SDUWLU GH OHV YDORUDARRQFRQSVIRSIRVWHGHOV UHVXOWDWY REWLQJIXW
HQ O DYDOXDFLy LQWHUQD FRQFUHWDU OHV SDRSFMIRUD SE#) @D TXDOLWDW GH O DFFLy
HGXFDWLYD GHO FHQWUH

$SURYDU VL HVFDX HO SOD HVWUDWGqJLFDGR@PEQWEH SORIUpY DOV GRV DQW GH
OYDSOLFDFLY GHO SOD L OD PHPzULD DYDQRDMVYIDHDXSQOL L DYDODU OLQIRUPH GH GLUHFFI
VREUH HO SURIHVVRUDW SDUWLFLSDQW HQGIAGGHYS OMBDRHRFXSD OORFV VLQIXODUV
$SURYDU HO SOD GH IXQFLRQDPHQW GHO PHQMDGRU

&RQQL[HU O HYWDW G HODERUDFLY GHO SURBHEWHEGWUWHLFXO

$SURYDU HOV HQFjUUHFV GH VHUYHL DO SURIHVVRUDW

$SURYDU OD LPSODQWDFLY L HO FHVVDPH@N GHDN GROSUGNOV SDUPHWUHY QRUPDWLXV
HQ OD VHYD YHVVDQW VRFLDO

7HQLU D OD VHYD GLVSRVLFLy OD GRFXPHQROMVISHUROBRILY DEVGQFLHV GHO SURIHVVRUDW
4XDOVHYRO DOWUD IXQFLy TXH OL VLIXL DVERVERLEGISBIHSDUWDPHQW G (GXFDFLy

$57  &20326,&,1'(/ &216(// (6&2/$5 '(/ &(175(

3UHVLGHQ 'LUHFWRU D GHO &HQWUH
&DS GTHVWX( &DS GTHVWXGLV
GHO &HQWUH
6HFUHWDL 6HFUHWDUL D GHO &HQWUH
6HFWRU PHVW UHSUHVHQWDQWY GHOV
PHVWUHV
6HFWRU SDUHV L PL UHSUHVHQWDQWY GHOV

SDUHV L PDUHV GYDOXPQHV

6HFWRU $3: UHSUHVHQWDQW GH
O1$3%
6HFWRU 3% UHSUHVHQWDQW 3$6
6HFWRU $MXQWDI UHSUHVHQWDQW GH

OT$MXQWDPHQW
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$57  &20,66,216 (/ &216(// (6&2/$5

&RPLVVLy 3HUPDQH( &RPLVVLy &RPLVVLy GH -XQWD
&RQYLYQQFLD OHQMDGRU (FRQzPLFD

'LUHFWRU D 'LUHFWRU D 'LUHFWRU D 'LUHFWRU D

&DS GIHVWXGLV 5 PHVWUF 5 PHVWUHV 6HFUHWDUL D
5 PHVWUHV 5 PHVWUHV 5 SDUHV & ( 5 PHVWUHV

5 SDUHV & ( 5 SDUHV & ( 5 SDUHV $3$ 5 SDUHV & (

5 SDUHV & ( 5 SDUHV & ( 6HFUHWULD
6HFUHWjULD 6HFUHWjULD

$57  /$&20,66, (&21N0,&$

/D FRPLVVLy HFRQzPLFD pV IRUPDGD SHO GLUHHFWRWDHO WXQ PHVWUH XQ SDUH L XQ
UHSUHVHQWDQW GH O DMXQWDPHQW

/D FRPLVVLy HFRQzPLFD Wp OHV FRPSHWqQFLHWYRRAHEBUBL GHOHJD HO FRQVHOO HVFRODU
/ DSURYDFLy GHO SUHVVXSRVW L OD ILVFCRRSVYBRLP GKDOVFGHO FHQWUH QR VyQ GHOHJDEOHV

6yQ IXQFLRQV GH OD FRPLVVLy HFRQzPLFD
$SRUWDU DO VHFUHWDUL FULWHULYV SHHOISORMHEERHDFLBEGHVVXSRVW GHO FHQWUH
,QIRUPDU HO VHFUHWDUL GHO FHQWUHR\DBRUSIBU DD HITERUDFLY GHO SOD G LQYHUVLRQV
(IHFWXDU HO VHIXLPHQW GH O HYWDW GH ERASM/HV GHO FH

$57  /$&20,66,] 3(50$1(17

/D FRPLVVLY SHUPDQHQW pV IRUPDGD SHO GEDHRANHRUVKGLY XQ PHVWUH GRV SDUHV L HO
VHFUHWDUL TXH KL DFWXD DPE YHX L VHQVH YRW

/D FRPLVVLY SHUPDQHQW Wp OHV FRPSHWqQFLHXDPKWSUHYHOHID HO FRQVHOO HVFRODU (O
FRQVHOO HVFRODU GHO FHQWUH QR SRW GHOMJSHHPDIIHERPOHY FRPSHWQFLHV UHIHULGHV
D

/D FUHDFLY G zUJDQV GH FRRUGLQDFLY
/ DSURYDFLY GHO SURMHFWH HGXFDWLX GHOLDSVHVYBXSRVXLGDFLYy GHO UHJODPHQW GH
UgqJLP LOQOWHULRU L GH OD SURJUDPDFLYy JHQHUDO DQXDO

/HV GH UHVROXFLy GH FRQIOLFWHYV L LPSRAAWLXGBFRUWODOLWDW SHGDJzJLFD HQ PDWqULD
GLVFLSOLQjULD G DOXPQHV

6yQ IXQFLRQV GH OD FRPLVVLy SHUPDQHQW
(ODERUDU SURSRVWHV VREUH WHPHV SURSILY[SBIBREQWNEIQ\WIZFRODU

3UHSDUDU HOV WHPHYV D WUDFWDU HQ OHR@WNUCREVFEBOW TXH UHTXHUHL[LQ XQ WUHEDOC
SUHYL

/HV TXH H[SUHVVDPHQW OL GHOHJXL HO FRQVHOO HVFRODU

$57  /$&20,66,1'( &219,9E1&,$

/D FRPLVVLy GH FRQYLYQQFLD pV IRUPDGD SHORM_.BHFWRHVGL GRV SDUHV (O VHFUHWDUL
DVVLVWLUj D OHV VHVVLRQV DPE YHX L VHQVH YRW

6yQ IXQFLRQV GH OD FRPLVVLy GH FRQYLYqQFLD
*DUDQWLU O DSOLFDFLY FRUUHFWD GHGMHEHYDXP GHXUHV
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,PSRVDU OHV PHVXUHV FRUUHFWRUHV SUHYL@GXFABI\DHRQPARJULHV D OHV QRUPHV GH
FRQYLYQFLD GHO FHQWUH HQ HOV VXSzVLVIXAXW GHIODEXRW

9HWOODU SHO FRPSOLPHQW HIHFWLX GH GHWRIEUHY FRUU

$VVHVVRUDU HO GLUHFWRU HQ GHWHUPLQD@D FINVADFLYWREHHPHVXUHYV FRUUHFWRUHV L
VDQFLRQV

$57  /$&20,66,i'(0(1-$'25

/D FRPLVVLy GH PHQMDGRU pV IRUPDGD SHO GRHWAIVRUX®@E@EDUH L HO VHFUHWDUL DPE YHX L
VHQVH YRW
/D FRPLVVLYy GH PHQMDGRU Wp OHV FRPSHWqQF\XDPXQM[E. GHOHJID HO FRQVHOO HVFRODU

6yQ IXQFLRQV GH OD FRPLVVLy GH PHQMDGRU
(ODERUDU SURSRVWHV VREUH WHPHV SURSLV BBUFBQMWEBQWAYFRODU WHQLQW HQ FRPSWH
HOV DVSHFWHYV DOLPHQWDULYV L HGXFDWIWXV DREQROIFORGDFLY L HO IXQFLRQDPHQW GHO
VHUYHL L G DFRUG DPE HOV SULQFLSLYV LSRIRWHFMIEKMGXEDWLX GHO FHQWUH
3UHSDUDU O HVERUUDQ\ GHO SOD GH IXQFLRQDPHQWIBFHRAURHUHYLVDU OR D O LQLFL
GH FDGD FXUV HVFRODU SHU D OD VHYD SUHVHQRM@AHPDBIFFRODU
JHV TXH H[SUHVVDPHQW OL GHOHJXL HO FRQVHOO HVFRODU

$57 352&(',0(17 ' (/(8&,1 '(/6 0(0%5(6 '(/ &216(// (682/$5

/HV HOHFFLRQV SHU D OD FRQVWLWXFLy LQLFSDOMR DBIGRYDFPHPEUHYV GHO FRQVHOO HVFRODU
VyQ FRQYRFDGHV SHO GLUHFWRU GHO FHQWUH\DBEDOXQRD™L SUHIHUHQWPHQW HQ GLHV
GLIHUHQWYV SHU FDGDVFXQ GHOV VHFWRUV GG KEDPRIEQIGNQWOHV GDWHV SUHYLVWHV TXH D
DTXHVW UHVSHFWH IL[L DPE FDUjFWHU JHQHUBMIQMOGHGDWELY 'LQV HOV TXLQJH GLHV
HVPHQWDWYV HOV FDQGLGDWV SRGHQ GRQDWEARQSLIREROWVHY XWLOLW]DQW PLWMDQV TXH Q|
LQWHUIHUHLI[LQ OD PDU[D RUGLQjULD GHO FHQWUH

(Q UHODFLy DPE HOV FDQGLGDWV GHOV GLIHUHQWY VHFWRUV
6yQ FDQGLGDWV HOV SURIHVVRUV GHO FHQWRUMXWER\SBHON DOXPQHV L HO SHUVRQDO
G DGPLQLVWUDFLy L VHUYHLV TXH SUHVHQWHGGIWXVBYDOFBQBULGHQW GH OD PHVD
HOHFWRUDO FRUUHVSRQHQW DPE FLQF GLM/GIDI&RWGIBDREFDY
$TXHOOV TXL HQ XQ PDWHL[ FHQWUH IRUPHQ SDXQWHERAWRM GH OD FRPXQLWDW HVFRODU
QRPpV SRGHQ SUHVHQWDU VH FRP D FDQGLGDWO\SHYAVRY'G
6L HO QRPEUH GH FDQGLGDWV D PHPEUHV GHAGRQ\EHIDGNWWHUPLQDW VHFWRU pV LQIHULRU
DO QRPEUH GH OORFV D FREULU WRWV HOVHFMAEWISD\GHHD \D VHU HOHILEOHV 6L HO
PHPEUH HOHJILW HQ DTXHVWHV FLUFXPVW|QFLHV\RUXR SYMHPEUH GHO SHUVRQDO
G DGPLQLVWUDFLy L VHUYHLV KD G DVVXPLU MO @RPHUERPSQUH G DOXPQH L QR YRO
DVVXPLU OR HV IDUj XQD VHIJRQD YRWDFLy HOHIHE @RPSRF QR YRO DVVXPLU OR HO OORF
TXHGDUj YDFDQW ILQV D OD VHJ*HQW FRQYRFDWzULD
3RGHQ VHU FDQGLGDWY HOV SDUHV L OHV\RBUM\GRDXPOMY GHO FHQWUH TXH H[HUFHL[HQ
OD SjWULD SRWHVWDW R OD WXWHOD GIDRHM® ERUGHESRQHQW FHQV HOHFWRUDO /HV
FDQGLGDWXUHV SRGHQ SUHVHQWDU VH DFRPSDQID@IXQEH DOWRADDFLY GH SDUHV
GIDOXPQHV R GIXQD UHODFLy GH SDUHV TXHEREDBLQ HO FDQ
/HV DVVRFLDFLRQV GH SDUHV GIDOXPQHV R HEDUHIXEXHGBYDOLQ XQ FDQGLGDW SRGHQ
GHVLJIQDU QH XQ HQWUH HOOV TXH DFWXFAVBRUDPHRPHOKSHUYLVRU

(Q UHODFLy DPE OHV PHVHV HOHFWRUDOV
3HU D FDGD VHFWRU GH OD FRPXQLWDW HVERXBLU NQEBRWVY HOHFWRUDO SUHVLGLGD SHO
GLUHFWRU HQFDUUHJDGD G DSURYDU HO FSKBROHEMFWRENOJHV GLHV G DQWHODFLY D OD
YRWDFLy OD UHODFLy GH FDQGLGDWV RUJBQUWIDO KNFYRWDEL L IHU FRQVWDU HQ DFWD
S~EOLFD HOV UHVXOWDWV GH OD YRWDFLy HDHOVREXBMNROGIOHY UHFODPDFLRQV TXH
SXIXLQ SUHVHQWDU VH
(Q WRW FDV HO FHQV HOHFWRUDO VHUj S>HOIG-DEXQRELWIHHO FHQWUH DPE VHW GLHV
G DQWHODFLy D OD GDWD GH OD YRWDFLY



5(*/$0(17 5E*,0,17(5,25
&(,3 0$5,1$'$ 2 (/ 036128

(Q UHODFLy DPE OD FRQVWLWXFLy GH OD PEBMD HOBRWRUBGH SURIHVVRUV
3HU D O HOHFFLy GHOV UHSUHVHQWDQWD/FEND HIBRWRUHD @HVWDUj IRUPDGD SHO GLUHFWRU
SHO SURIHVVRU DPE PpV DQWLIXLWDW HQ HSURHQWBHY DBEHO®HQ\V DQWLIXLWDW TXH
DFWXD GH VHFUHWDUL 4XDQ FRLQFLGHL[LQ PBNWLIENDGMW/DIXLWDW HQ IRUPD SDUW HO GH
PDMRU R PHQRU HGDW UHVSHFWLYDPHQW
{HOHFFLy V HIHFWXD HQ XQD VHVVLy HWUDBUWGI¥WWBHRQYRFDGD SHO GLUHFWRU DPE
DTXHVW ~QLF SXQW D O RUGUH GHO GLD

(Q UHODFLy DPE OD FRQVWLWXFLy GH OD PEMDWOHBWRUBQWDQWY GHOV SDUHV
3HU D O HOHFFLy GHOV UHSUHVHQWDQWD/FEND HIBRWRUHD @HVWDUj IRUPDGD SHO GLUHFWRU
L SHU GRV SDUHV GHVLJQDWY SHU VRUWHL3 BIPWRIMAIRROAWVHEHO FHQV
/ HOHFFLy V HIHFWXD SUqQYLD FRQYRFDWzULDTEH&BUUHEWRMHQLU HQ FRPSWH OHV
FDUDFWHUtVWLTXHV GHO FHQWUH L ODSRVSHEND HYBERMRLY] SHU WDO GYDIDYRULU L JDUD(
OYH[HUFLFL GHO GUHW GH YRW GHOV SDUHV
&DGD SDUH SRW YRWDU FRP D UHSUHVHQWBRRNVWRE DXRHYRPEUH Pj[LP LIXDO DO TXH
SHU D DTXHVW FROAOHFWLX V KD GTHOHJLU

(Q UHODFLy DPE OD FRQVWLWXFLy GH OD PEMD SEHFREDOG DGPLQLVWUDFLY L VHUYHLV
3HU D O HOHFFLy GHO UHSUHVHQWDQW GHROENWIRIFDY IG\IMJYHLY OD PHVD HOHFWRUDO
HVWj IRUPDGD SHO GLUHFWRU HO VHFUHWCDRELRpY BARELUKLWDW HQ HO FHQWUH GHO
SHUVRQDO G DGPLQLVWUDFLyY L VHUYHLV 4X8}UFRODFRLGHLIDD PDWHL[D DQWLIXLWDW HQ
IRUPD SDUW HO GH PpV HGDW
(O GLUHFWRU HQ OD FRQYRFDWzULD GH CHNFHIHEFHRERUSIV GH OD YRWDFLy JDUDQWLQW
TXH SRW SDUWLFLSDU KL WRW HO SHUVRQDO DIHFWDW
/HV YRWDFLRQV VyQ SHUVRQDOV GLUHFWHR V YHARGRMMY QD GHOHJDFLY GH YRW QL HO YRW
SHU FRUUHX (Q HO FDV GHOV SDUHV G DOXPQHY IRV YRWDPDUH R WXWRU UHVSHFWLX OOHYL
TXH OD SjWULD SRWHVWDW GH O DOXPQHMM@YHRDRROIBULG SDUH R D OD PDUH L HQ DTXHVW
FDV QRPpV DTXHVW WLQGUj GUHW D YRW

/D FRQGLFLYy GH PHPEUH HOHFWH GHO FRQVHOSHOMREDMDGT XLUHL] SHU TXDWUH DQ\V &DGD
GRV DQ\V HV UHQRYD OD PHLWDW GHOV PHPEUBNCEHIRHHFYRRIDW L OD PHLWDW GHOV PHPEUHV
GHO VHFWRUV GHOV SDUHV VHQV SHUMXGLE[LQXHPPNGERRIIPHQW OHV YDFDQWV TXH HV
SURGXHL[LQ (Q DTXHVW GDUUHU VXSzVLW GHPRQBHRQMBMH V HYWHQGU] ILQV D OD GDWD GH
ILQDOLW]DFLY SUHYLVWD SHO PDQGDW GHO WP KU i RQENDQ WX FRODU GHO FHQWUH UHJXOD +
SURFHGLPHQW GH VXEVWLWXFLy

8QD YHJDGD ILQDOLW]DWYV DTXHVWV SURFHWR ¥ RQUFANRKIBIQWHO FRQVHOO HVFRODU GHO FHQW
HQ HO WHUPLQL GH TXLQ]H GLHV D SDUWLOHEHLY EGWLBDRFHGHL[ D OD IRUPDFLy GH OD
FRPLVVLYy HFRQzPLFD L OD FRPLVVLy SHUPDQH@WDWO @HPUFRQVHOO DL[HFDUj DFWD GH OD
FRQVWLWXFLY L OHQYLDUj OHQGHPj D OD GWEHIDELYGMBIUHSDUWDPHQW GYf(GXFDFLy
GHJIXGDPHQW YLVDGD SHO GLUHFWRU

6L HV SURGXHL[ XQD YDFDQW HQ HO FRQVHOOHNVARBDUGHDYHU RFXSDGD SHO VHJ*HQW
FDQGLGDW PpV YRWDW HQ OHV GDUUHUHYV HOHPELR{KD (G iRXIU QRPHQDW SHU DO WHPSV
TXH UHVWD GH PDQGDW DO TXL KD FDXVDW OD YDFDQW

$57 )81&,21$0(17 '(/ &216(// (6&2/$5

(O FRQVHOO HVFRODU GHO FHQWUH HV UHXQ&WY SQEFHSIPGIDBE WULPHVWUH L VHPSUH TXH HO
FRQYRFD HO VHX SUHVLGHQW R KR VROAOLFLWD0oDGRBQ\WHXY \WWHPEUHV $ PpV
SUHFHSWLYDPHQW pV ID XQD UHXQLy D OILQDELGH@BXDY

(V SURFXUDUj TXH OHV GHFLVLRQV HQ HO VIHEHROEROMNYGOHQJIXLQ SHU FRQVHQV 6L QR pV
SRVVLEOH DUULEDU D XQ DFRUG HV GHWHVBL&BURIMBHED GHOV PHPEUHV SUHVHQWY OOHYDW
GHOV FDVRV HQ TXqg OD QRUPDWLYD GHWHUPDRRKOD DXL PDGD

/HV UHXQLRQV GH FRQVHOO HVFRODU VH FHOHRUMIDQTKR SQYUPHWL OYDVVLVWQQFLD GHOV
UHSUHVHQWDQWY GH PDUHYV L SDUHV
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/D FRQYRFDWzULD GH OHV UHXQLRQV RUGLQjUCHW HVHRMUPRUWBDPHVYD SHO GLUHFWRU DOV
PHPEUHV GHO FRQVHOO DPE XQD DQWHODFLy PtQDRIWBMXIMD KRUHV OOHYDW GHO FDV
G XUJqQFLD DSUHFLDGD SHO SUHVLGHQW GR@YWNOWD DDFRQYRFDWzULD -XQWDPHQW DPE OD
GRFXPHQWDFLY QHFHVVjJULD TXH KDJL GH VHURBEWFWHNIGHVFDX G DSURYDFLYy OOHYDW TXH KL
KDJL PRWLXV MXVWLILFDWV TXH KR LPSHGHLYL@®DYQHHT XY FRQVWDU HQ O DFWD HOV PRWLXV
TXH KDQ LPSHGLW GLVSRVDU G DTXHVWV GRFREMNQWGEBOVREVHOO

/D FRQIHFFLY GH OYRUGUH GHO GLD GH OH\RUBRULCRPWIQQRBXQWYV TXH SXJIXL VROAOLFLWDU H(
VHFWRU GH PDUHYV L SDUHV GYDFRUG DPE CRINVARQEYROYIQW DWULEXWGHYV

1RPpV SRGUDQ VHU WUDFWDWYV HOV SXQW\OTRHGILIXIEHDHE).D OOHYDW TXH HQ VLIXL GHFODUDC
OD XUJgQFLD SHU DFRUG GH OD PDMRULD BEXRPEARHY B0V V

'H FDGD VHVVLy GH WUHEDOO HO VHFUHWDEWE) DOHRM®MY) BD GH FRQWHQLU OD LQGLFDFLy GH
SHUVRQHV TXH KL KDQ LQWHUYLQJXW OHV BHPTRMGEHIVHPSY HQ TXq V KDQ WLQIXW HOV
SXQWV SULQFLSDOV GH OHV GHOLEHUDFLBRQUHYXRUPRY. GH OHV YRWDFLRQV L HO FRQWLQJXW
DFRUGV SUHVRV L D SHWLFLY GHOV LQWHSBIMMDFAY \EBLQWD GHO VHX SDUHU

/DFWD KD G DQDU VLIQDGD SHO VHFUHWDULSDPK BBIYISWMVLGHQW L V KD G DSURYDU HQ OD
VHJI*HQW UHXQLy $L[t PDWHL] FRUUHVSRQ DO WHEGHWIDHVHYHUWLILFDFLRQV SHUWLQHQWV GF
DFRUGV DGRSWDWV SHU O zUJDQ $ PpV HO BHOWHELKDXEGLVSRVLFLY GHO VHFWRU GH PDUHV L
SDUHV PHPEUHV GHO &RQVHOO (VFRODU OHWYBPWHRQGHEEBVFRQVHOO

(Q O DFWD ILJIXUDUj D VROAOLFLWXG GHEREBISHRYWRWFERQWUDUL D O DFRUG DGRSWDW OD Vit
DEVWHQFLy L HOV PRWLXV TXH OD MXVWILMTGHQ RRI® NNGRWDEOH

(OV PHPEUHYV GHO FRQVHOO TXH GLVFUHSLQ MR WERILGKPBRGUDQ IRUPXODU XQ YRW SDUWLFX
SHU HVFULW HQ HO WHUPLQL GH TXDUDQWDIVCIFRBESRBITRE WH[W DSURYDW 6L IDQ FRQVWDU
HQ DFWD HO VHX YRW FRQWUDUL D XQ DFRUQG BFRSNMNERGBHHVSRQVDELOLWDW TXH DUULEDV
HO FDV SXJXL GHULYDU VH Q

4XDOVHYRO PHPEUH Wp GUHW D VROAOLFLWDRQWBMWDO@HODSFHYD LQWHUYHQFLY R SURSRVWE
VHPSUH TXH DSRUWL HQ ODFWH R HQ HO WWHRNODL TH® SWHVLGHQW HO WH[W TXH HV
FRUUHVSRQJXL ILGHOPHQW DPE OD VHYD LOWHRRHNQWDY HO RFWD R DIHILQW KL OD FzSLD

(OV DFRUGV GHO FRQVHOO HVFRODU TXH VYHRVLMHRAUBWOXLIXLQ FRQVLGHUDWYV GILQWHUQV
JHQHUDO HV GLIRQGUDQ D WRWD OD FRPXQDRWDD Y{IW¥XEBHON. A FDQLVPHYV TXH HVWDEOLUj HO
FRQVHOO

$57  (/ &/$8675('( 352)(66256

(O FODXVWUH pV O zUJDQ GH SDUWLFLSDRUDEHMSDIRHIXRLY L OD SODQLILFDFLY HGXFDWLYHV G
FROAOHJL (VWjLQWHJUDW SHU OD WR\WBOXA BW SEHOMAHYVHUYHLV L pV SUHVLGLW SHO GLUHFW

(OV SURIHVVRUV TXH GHVLIQDWYV SHO 'HSDUWDPH@MVSERSRVWD GHOV RUGLQDULYV GLRFHVDQV
GH O (VJOpVLD &DWzOLFD R GHVLIQDWYV SHW RHRPXQOWIWY SHUWDQ\HQWY D OD )HGHUDFLY
G (QWLWDWY 5HOLJLRVHYV (YDQJQOLTXHV G (VEDRIY GB SREHQLWDWYV VUDHOLWHYV G (VSDQ\D

R OD &RPLVVLy VOJPLFD G (VSDQ\D TXH LPSDUWADRHEIQOVGH OHV VHYHV UHVSHFWLYHV
UHOLJLRQV DO FROAOHJL IRUPDUDQ SDUSURHVRERIMVBHBIFEOWUH

&RP D PHPEUHV GHO FODXVWUH GH SURIHVVRBV M) KENAFMYWRUV L HOHILEOHV D OHV HOHFFLRQV [
UHSUHVHQWDQWY GHOV SURIHVVRUYV DO FREAHHDAHY BREIUFEHPEUHYV GHO FRQVHOO HVFRODU
GHO FHQWUH SRGHQ VHU PHPEUHV GH OHV FRRILWWXRQMWVRQWO VL G DTXHVW

6yQ IXQFLRQV GHOV FODXVWUH GH SURIHVVRUV
3DUWLFLSDU HQ O HODERUDFLY GHO SURMNBFAMWIEXFDWLX G
$SRUWDU SURSRVWHV L LQIRUPDU HO FRQVEBORHGWERODUOGHXLS GLUHFWLX VREUH
O RUJDQLW]DFLy L OD SURJUDPDFLYy JHQHUDEHGHIDREPYAGH ROXSDPHQW GH OHV DFWLYLWDW
HVFRODUV FRPSOHPHQW,jULHV L GH OHV H{WUDHVFRODUV
(VWDEOLU FULWHULV SHU D O HODERUDFXYGHIGURBHENHHQWUH DSURYDU OR DYDOXDU C
O DSOLFDFLy L GHFLGLU QH SRVVLEOHV PRGHLEBENRQV SR
(OHJLU HOV VHXV UHSUHVHQWDQWYV DO FRQ\FHHQOMWINFRODU G
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,QIRUPDU VREUH HO QRPHQDPHQW GHOV PHVWUHV WXWRUV

,QIRUPDU IDYRUDEOHPHQW VREUH OD SURSRBNID@HAVIZDBDRV GH FRRUGLQDFLY DEDQV
TXH HO GLUHFWRU OD SUHVHQWL DO FREMB®MHVFRODU GHO

)L[DU L FRRUGLQDU FULWHULV VREUH HORMUHBBIBRSE DFBIGXEHOV DOXPQHV

)L[DU L FRRUGLQDU OHV IXQFLRQV G RULHDBHIBVYDIONRQHRY

3URPRXUH LQLFLDWLYHV HQ OjJPELW GH O H[SHQYPN@WIBEYy SHGDJZILTXHV L HQ OD
IRUPDFLy GHO SURIHVVRUDW GHO FROAOHJL

$QDOLW]DU L YDORUDU HOV UHVXOWDW\GORAHDOXBAG BHDNVUH HQ JHQHUDO

$SRUWDU DO FRQVHOO HVFRODU GHO FHRSRIAMFYL BHHWDVQ FBODERUDFLY GHO UHJODPHQW Gt
UgJLP LQWHUQ

$SRUWDU D O HTXLS GLUHFWLX FULWHULVISI@EDWULEXMBEKRUjULD GHO SOD G HVWXGLV GH
FHQWUH OD XWLOLW]DFLy UDFLRQDO GFRE-HYSBLAHNFRICEDPHQW GLGjFWLF HQ JHQHUDO
&RQQL[HU OHV FDQGLGDWXUHV D OD GLUHBPHYLSHEIVISQRIMVY SHOV FDQGLGDWV
3DUWLFLSDU HQ O DYDOXDFLy LQWHUQD GHO FHQWUH

&ROAODERUDU HQ O DYDOXDFLy HWHUQD G WHOQNUHIMSHBEFLY G HQVHQ\DPHQW

$SURYDU VL HVFDX HO SOD HVWUDWGgJLF GHO FHQWUH

$SURYDU WqFQLFDPHQW OD LPSODQWDFLyQVIBOUEVWH Y BEDAGHW

4XDOVHYRO DOWUD TXH OL VLIXL HQFRPDQBGDEHY BEBSRXDPHQW GY(GXFDFLy

$57 /(6 &20,66,216 '1$9%$/8$&,I

/HV FRPLVVLRQV G DYDOXDFLy VyQ IRUPDGHV SHVWBMWTHEH[HUFHL[HQ HQ HO FLFOH

JHV IXQFLRQV GH OHV FRPLVVLRQV G DYDOXDFLy VyQ
$QDOLW]DU FROAOHFWLYDPHQW O HYROXRIHMGHONIEY BQMPRHDW
(VWDEOLU VL VJHVFDX PHVXUHV G DGHTXDFLy L UHIRUo
3URSRVDU OD PRGLILFDFLy G HVWUDWqgJLPNQWAOSHDBRWIDPDFLY TXH FRQYLQJXLQ SHU
D OHV DFWLYLWDWV HGXFDWLYHV GHO FLFOH
5HDOLW]DU XQD YDORUDFLy ILQDO SHU jUBHQ ISUBREDOGH FDGD XQ GHOV DOXPQHV HQ
ILQDOLW]DU HO FLFOH
'HFLGLU VL HOV DOXPQHV SURPRFLRQHQ GISIBFREBMDRTMM KL UHVWLQ XQ DQ\ PpV HQ HOV
FDV TXH QR KDJLQ DVVROLW FRPSOHWDPHRWGHOVAREGHFWL
([SOLFLWDU OHV DFWLYLWDWV TXH FRQYHQHBQVQ $HJALFOROM HOV REMHFWLXV GHO FLFO}
DQWHULRU SHU D DTXHOOV DOXPQHV TXH KIDJL\MHSBIOYDYW KDYHQW DVVROLW GH IRUPD
LQFRPSOHWD HOV REMHFWLXV GHO FLFOH DQWHULRU

(o IXQFLRQDPHQW GH OHV FRPLVVLRQV G{DHIOXDFHOWAU]
/HV FRPLVVLRQV G DYDOXDFLy VyQ SUHVLGLGHWBKEGEDR SHU TXL D DTXHVW HIHFWH
Q H[HUFHLI[L OHV IXQFLRQV $ PpV GHOV PHVWOHVVEBREp KLFSRGHQ SDUWLFLSDU DOWUHV
SURIHVVLRQDOV TXH KDJLQ LQWHUYLQJIXWHEYHQ\BPREW GHOV DOXPQHV
/D VHVVLy G DYDOXDFLy ILQDO GH FDGD FLAGHGHBIGHBYADS G HVWXGLV
/HV FRPLVVLRQV HV UHXQLUDQ FRP D PtQLP XQLPRS\NOHNVHQ HOV FLFOHV GH O HGXFDFLy
SULPJULD L GXHV YHIDGHV DO FXUV JHQHBIGXFIRLYLQIDQWLO L DOPHQ\V XQD VHWPDQD
DEDQV GHO OOLXUDPHQW GHOV LQIRUPHV D OHV IDPtOLHV
/D FDS GIHVWXGLV DFWXD GH VHFUHW;UL DQGH. QHYLYHHRIYDRWD
(Q OHV DFWHV GH OHV VHVVLRQV WULPHVVHBMFMWKDXUPGPHQ\V OD UHODFLy G DOXPQHV
TXH SUHVHQWHQ GLILFXOWDWV L OHV PHVXUBGHEKDEIHIREIOHYHY DLt FRP OHV
PRGLILFDFLRQV HQ OD SURJUDPDFLy L HVWHIDIMGIEENVSE RORVDGHY SHOV PHVWUHV (Q OD
VHVVLy VHI*HQW V KDXUj GH IHU HO VHIXLPHQW FRRSAUBKQW GHOV DFRUGV SUHVRV

(Q O DFWD GH OD GDUUHUD VHVVLy G DYDOXF¥a 8 ERGBARQVWDU OD YDORUDFLY ILQDO GH
OHV jUHHV OD YDORUDFLy JOREDO GHO SURDXRQGH.FDBBURSRVWD GH SURPRFLy R
UHWHQFLy GH O DOXPQH HQ HO FLFOH ,JXDOPHQXPRISHIXH SDVVHQ GH FLFOH VHQVH
KDYHU QH DVVROLW WRWV HOV REMHFWLXW[SOUFXVIBY GHVHDFWLYLWDWV D UHDOLW]DU HG
FLFOH VHJ*HQW SHU DVVROLU HOV REMHEWEOLRHO FLFOH D
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6(&&,1 35,0(5$ '5(76 '(/6 $/801(6

SHVSHFWH HOV GUHWYV L GHXUHV GH O DOXRQ bW SBVFERDOE HHEUHW GH GH MXOLRO
VREUH GUHWYV L GHXUHV GH O DOXPQDW L BHRIXODNEQFEH KD HOV FHOQWUHV HGXFDWLXV QR
XQLYHUVLWDULV

$57  '5(76'(/ $/801$7

7TRWV HOV DOXPQHV WHQHQ HOV PDWHL[RV GUHWYV L GHXUHV

/ HHHUFLFL GHOV GUHWV GH O DOXPQDW LP&RUEMHEIDWENHXGH FRQHL[HPHQW L UHVSHFWH GHOV
GUHWV GH WRWV HOV PHPEUHYV GH OD FRPXQLWDW HGXFDWLYD

&RUUHVSRQ DOV zUJDQV GH JRYHUQ GHO FHMQUHQIDBRXQRHELYW G DFWXDFLY HO FRUUHFWH
H[HUFLFL L O HYWULFWD REVHUYDQoD GH@HEJBRXPOQOGMXDHY FRP OD VHYD DGHTXDFLy D OHV
ILQDOLWDWY GH O DFWLYLWDW HGXFDWIWDROWNVGEHIBIWRKY D O D

(OV zUJDQV GH JRYHUQ L GH SDUWLFLSDFLy UINO BER#WYBDQ OHV PHVXUHV SUHYHQWLYHV
QHFHVVjULHV SHU JDUDQWLU O HIHFWLYLWOW@HFQDWUHBAUGHSHGLU OD FRPLVVLYy GH IHWV
FRQWUDULVY D OHV QRUPHV GH FRQYLYqQFLD GHOPRAHQWMLHLGPELWDW HV SRWHQFLDUj OD
FRPXQLFDFLY FRQVWDQW L GLUHFWD DPE @HAOXSQDMY [RHINSUHVHQWDQWY OHIDOV

(O FRQVHOO HVFRODU DYDOXDUj HOV UHVEREWDH\OEM QREHY GH FRQYLYgQFLD GHO FHQWUH
DQDOLW]DUj HOV SUREOHPHV GHWHFWDWV HQyGHIHAWIDY DIOEBRSRVDUj O DGRSFLYy GH OHV
PHVXUHV SHU VROXFLRQDU ORV

$57  '5(7 $/$)250%&,1

(OV DOXPQHV WHQHQ GUHW D UHEUH XQD IRUBBBRHWHHBQVHIXLU HO GHVHQYROXSDPHQW
GH OD VHYD SHUVRQDOLWDW GLQWUH GHPRURO\DENARMLPUM-FRPXQDPHQW DFFHSWDWYV D OD
QRVWUD VRFLHWDW

3HU IHU HIHFWLX DTXHVW GUHW OHV GLIHRMOQPWAUBREXOBBY GHO FHQWUH KDQ GH WHQLU SH
REMHFWH SULRULWDUL HO SOH GHVHQY ROXSHPRIYD GEVIDVW HMDFRUG DPE HOV SULQFLSLV GH
SHVSHFWH DOV GUHWYV L D OHV OOLEHUWERVODIBRDFRQI/DOV
([HUFLFL GHPRFUjWLF GH OD FRQYLYQqQFLD
3DUWLFLSDFLy
&RRSHUDFLy SDX L VROLGDULWDW HQWUH SREOHV
SHVSHFWH D OD LQWHJULWDW SHUVRQDO
1R GLVFULPLQDFLy SHU UDRQV GH VH[H UB&arsDAHWDYY HFRQzPLFD R TXDOVHYRO DOWUD
FLUFXPVWDQFLD SHUVRQDO R VRFLDO

$57  '5(7 $/1$9%/8$&,1

(OV DOXPQHV WHQHQ GUHW D XQD YDORUDFLABBXIFIGPVGEHUVRQDO L UHQGLPHQW HVFRODU
SHU OD TXDO FRVD VH OV KD G LQIRUPDU IGHORFHANMYHOWY G DYDOXDFLy G DFRUG DPE HOV
REMHFWLXV L FRQWLQJXWV GH O HQVHQ\DPHQW
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(OV SDUHV R WXWRUV WHQHQ GUHW D VROABONLVHXY HQ@RFFODULPHQWY DOV SURIHVVRU\
UHVSHFWH GH OHV TXDOLILFDFLRQV G DFWXHWDWYHEBFEREIM SDUFLDOV R ILQDOV GH FDGD
WULPHVWUH FXUV R FLFOH VHIRQV TXH FRNDBPSR@WIXEHO TXH ID D OHV GHFLVLRQV GH
SURPRFLy GH FLFOH

$57 '5(7 $/ 5(63(&7('(/(6 35N3,(6 &219,8&,216

(OV DOXPQHV WHQHQ GUHW DO UHVSHFWH GH-EIERQYHYHULERRYHY PRUDOV L LGHROZzJLTXHV D
OD OOLEHUWDW GH FRQVFLqQFLD L D @D EIGMAFH WIDIMAGHIHFUHHQFHV R FRQYLFFLRQV

$57 '5(7$/$,17(*5,7%7
(OV DOXPQHVY WHQHQ GUHW DO UHVSHFWH GWOR/WNYED QEHILD VHYD GLIQLWDW SHUVRQDO

(OV DOXPQHY WHQHQ GUHW D SRUWDU D WHUIRYDRDDAHDEPEWLHQ FRQGLFLRQV GH VHIXUHWDW
L KLILHQH DGHTXDGHV

(OV DOXPQHV WHQHQ GUHW D XQ DPELHQW FRRANGMYE HIDURSHFWH HQWUH HOV FRPSDQ\

(O FHQWUH FROAODERUDUj DPE HOV VHUY HIDXRGBLEY RVOHVDQLWjULHV SHU IDFLOLWDU LQIRUPI
VDQLW,jULD DOV DOXPQHV UHDOLW]DU OH\XUMYANHRQSVAGGAT HYLWDU GH PDQHUD SUHYHQWLYELC
OD SURSDJDFLy GH PDODOWLHV LQIHFWR FRQWBWWRVBULIGRGS DFRUG DPE OHV IDPtOLHV
PHVXUHV SHU HYLWDU OD SURSDJDFLy GH SDUNMEWXDELBQWUWQjORJXHV DPE OD GHJXGD
UHVHUYD GH OD LQIRUPDFLY

JXDOPHQW HO FHQWUH YHWOODUj SHU O/DRNWYHERXXDOD/GRGD O DFFHVVLELOLWDW UHVWULQJ
SHUVRQDO DGXOW L HO FRUUHFWH ~V GHL.OMDWBURDELROMY SULPHUHYV FXUHV L DWHQFLRQV

(OV DOXPQHV WHQHQ GUHW D OD UHVHUYD GBEIXEIDORIQINSRVL HO FHQWUH GRFHQW UHODWLY
D FLUFXPVW|QFLHV SHUVRQDOV L IDPLOLDU¥L\VEQVBHUMNKG OHV QHFHVVLWDWYV G LQIRUPDFLY G
O $GPLQLVWUDFLY HGXFDWLYD L HOV VHXV \RUWPINUDWGBPERQIRUGHQDPHQW MXUtGLF L VHQV
SHUMXGLFL GH O REOLJDFLy GH FRPXQLFBERESE\WHWWWRIVWY OHV FLUFXPVW]QFLHV TXH SXJIXLQ
LPSOLFDU PDOWUDFWDPHQWY SHU D O DOXPQWBHTXQERFERPBQW GHO TXH HVWDEOHL[HQ OH!
OOHLV GH SURWHFFLy GHO PHQRU

$57 '5(7 $/$ 3$57,&,38&,1

(OV DOXPQHV WHQHQ GUHW D SDUWLFLSDUHQWD OIQALBRGIRIO FHQWUH $TXHVWD SDUWLFLSDFL
HV FRQFUHWD HQ HOV GHOHJDWV GH FODVVH

$TXHVWD SDUWLFLSDFLY HV FRQFUHWD HQ
(OV GHOHJDWV GH FODVVH
(O FRQVHOO GH GHOHJDWV
/HV DVVHPEOHHV GH FODVVH

$57  (16'(/(*$76 '( &/$66(

$ FDGD JUXS FODVVH D SDUWLU GH U GHSOHHYEDR®V DOXPQHY HOHJHL[HQ HQWUH HOOV
SHU YRWDFLy GRV UHSUHVHQWDQWYV R GHOHI DWWV EDFGD NHIJHSUHVHQWDFLY pV GTXQ
FXUV HVFRODU

&DGD DOXPQH SRW YRWDU D GRV GHOV VHXV FREBQY REHBWD 5HVXOWDUDQ HOHJILWYV
HOV GRV PpV YRWDWV SHU PDMRULD VLPSOHDHQ ~QLFD URQG

)XQFLRQV GHO GHOHJDWV GH FODVVH



5(*/$0(17 5E*,0,17(5,25
&(,3 0$5,1$'$ 2 (/ 036128

6yQ IXQFLRQV GHOV GHOHJDWV GH FODVVH

5HEUH LQIRUPDFLY G LQWHUGV JHQHUDO RQFCRGBFHEW IGHO JUXS

&RPXQLFDU DVVXPSWHV GH O LQWHUGV GHODJOXSRREODVWIQRLD L OD YLGD GH O DXOD DO
SURIHVVRUDW D WUDYpV GHO WXWRU

5HFROOLU O RSLQLY GHOV VHXV FRPSDQ\V HEUWWHPHYHEDOVWR TXDQ VLIXLQ FRQVXOWDWV
SHU DOJXQ zUJDQ GHO FHQWUH

3URSRVDU WHPHV SHU D O HODERUDFLy @D GdGUN GMOHPEOHHV GH FODVVH L DMXGDU D
UHGDFWDU HOV UHVXPV GHOV WHPHV WUDFWDWV

5HSUHVHQWDU HO JUXS HQ OD YLGD HVFRODUIEROEOUWFHO FX

)RUPDU SDUW GHO FRQVHOO GH GHOHJDWWVEHLUDAMDIVGIBXYLRQV TXH HV FRQYRTXLQ L
PVVHU SRUWDYHX GHOV VHXV FRPSDQ\V GH JUXS

$57 (/1 &216(/1'('((*$76

(O FRQVHOO GH GHOHJDWV pV IRUPDW SHUHOD GHIMDDWWVDSWH GODVVH D SDUWLU GH U GH
3ULPJULD (V UHQRYD SHU WDQW FDGD FXUV DFDGqPLF

6yQ IXQFLRQV GHO FRQVHOO GH GHOHJDWV
3URSRVDU O DGRSFLy GH OHV PHVXUHV SUHYHQMIPLY GHFHWULHV SHU JDUDQWLU
O HIHFWLYLWDW GHOV GUHWV GH O DOXPQDW
&ROAODERUDU HQ O DGRSFLy GH OHV PHVXUBWSHWYHIGWLSHY JDUDQWLU O REVHUYDQoD
GHOV GHXUHV GH O DOXPQDW
(IHFWXDU SURSRVWHV DOV GLIHUHQWV zUJDEQ BHHPHRHPWRHDIHFWLQ GLUHFWDPHQW
O LQWHUGV GH O DOXPQDW
(IHFWXDU SURSRVWHY UHODWLYHV D OD FRQYL BDGRBGILA\G-RORPQHV L HVSHFtILFDPHQW
VREUH O RUJDQLW]DFLy GH OD MRUQDGD BH WUHEDOO HVFRO
&ROAODERUDU HQ O RUJDQLW]DFLyY G DFRIMALNEHMFEEEDBIQHUDOV GHO FHQWUH
,QIRUPDU HOV UHVSHFWLXV JUXSV FODVVHJBQRGMNLRRY VLIXLQ GHO VHX LQWHUGV L TXH
DIHFWLQ OD YLGD GHO FHQWUH FRP SRWXBURKSFRGYHIMDY L QHQHV

$ DTXHVW HIHFWH HO FRQVHOO GH GHOHJDWM EG LHDRIM/ SYHIRQV FDOHQGDUL HVWDEOHUW H(
HO 30D $QXDO GH &HQWUH VRWD OD SUHVLGOEELOGH FRRYTBALS GLUHFWLX 'DTXHVWHV
VHVVLRQV V DL[HFD OD FRUUHVSRQHQW DFWD

(OV PHPEUHV GHO FRQVHOO GH GHOHJDWV SRGHDFARQGUHWY D FRQVXOWDU OD GRFXPHQWDFLY
GHO FHQWUH QHFHVVjULD SHU D O H[HUFLFL BHLOHWMA'YHB BULWHUL GHO GLUHFWRU GHO FH
VHPSUH TXH QR SXJXL DIHFWDU HO GUHW GIODHQWHRMARDWN L QR SRGUDQ VHU VDQFLRQDWYV
SHU O H[HUFLFL GH OHV VHYHV IXQFLRQV

$57 /(6 $66(0%/((6 '( &/$66(

/HV DVVHPEOHHV GH FODVVH VyQ FRQVWLWXWBHPQEMUGVRWRDWHL[ JUXS DPE HO VHX WXWRU

/D SHULRGLFLWDW GH OHV VHYHV UHXQLRQVI®HQHRIRHONQ O KRUDUL OHFWLX

6 HODERUDUj XQ RUGUH GHO GLD L XQ UHVXRVGBEYWDVIMWPHQ DTXHVWHYV WDVTXHVY WUHEDOODUL
FRRUGLQDGDPHQW HOV GHOHJDWV GH FODVVRDREXVORRURIHV

$57  '5(7 $)250%5 3$57 ' 81 *583 &/$66(

(OV DOXPQHV WHQHQ GUHW D IRUPDU SDUWGE @I WHBE@GRRLD D FJUUHF G XQ PHVWUH WXWRU
$TXHVW DIJUXSDPHQW pV FRPSDWLEOH DPE DOWRUSNIYMAROHYHY GHO WUHEDOO HVFRODU DO OC
GH OD MRUQDGD
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$57  '5(7 $ $-876 &203(16$725,6

(OV DOXPQHV WHQHQ GUHW D UHEUH HOV DNBXW\WFRPIFHEVDULSRVVLEOHV PDQFDQFHV GH
WLSXV IDPLOLDU HFRQzPLF L VRFLRFXOWOMIAVDWREGPDFUHDU OHV FRQGLFLRQV DGHTXDGHYV TXI|
JDUDQWHL[LQ XQD LIXDOWDW G RSRUWXQLWDWV UHDO

$TXHVW FHQWUH D WUDYpV GHOV zUJDQV FRURHFBRBIWNDRIOLHV VREUH HOV DMXWV TXH
SRGHQ VROAOLFLWDU WUDPLWDUj HOV DMXXV GEMDERVUUBISSRLQLVWUDFLY HGXFDWLYD L
LIXDOPHQW UHVROGUj O DGMXGLFDFLYy CCMYWOORXYHXH WVHIODPHQWjULDPHQW

3HU WDO TXH FDS DOXPQHD HV TXHGL VHQVH WQBRBSRHFH@WULD SHU T<HVWLRQV
HFRQzPLTXHV OfJHVFROD FRQMXQWDPHQW DPEX@B3ZHRIHUETDMXWY D OHV IDPtOLHV TXH KR
QHFHVVLWHQ 3HU VRO OLFLWDU DTXHVWW D ENONIMIKDJGKEYDOIXQD DOWUD EHFD MD VLIXL Gl
OTI$MXQWDPHQW GHO GHSDUWDPHQW G (GXEQFYWRBEHpRSEID (GXFDFLYQ L HV QHFHVVDUL TXH
OHV IDPtOLHV LQOWHUHVVDGHYV HV SRVLQ HQHRYMAMAWDDRPE GHO FHQWUH

$57  )20(17'(/$ *8%/7$7

(Q OD SURJUDPDFLy G DFWLYLWDWV HGXFDWXYB\GHVSWRBRXYUH OD LIXDOWDW G RSRUWXQLWD!
SHU DOV QRLV L OHV QRLHV DLt FRP O DWHQY BRRSRWBIDPHQWV L OHV DFWLWXGV
GLVFULPLQDWZzULHV SHU TXDOVHYRO UDy

$L[t PDWHL] HO FHQWUH YLJLODUj TXH HQ O HQV®I@DBRHGWOLOOHQIXDWJIH V DGRSWLQ OHV
H[SUHVVLRQV L OHV IRUPHV QR GLVFULPLQDWZzULHV

6(&&,1 6(*21$ '(85(6 '(/6 $/801(6 , 5E*,0",6&,3/,1$5,

$57 '85( '( 5(63(&7( $/6 0(0%5(6 '( /$ &2081 7$7
(8&%$7,9%

(OV DOXPQHV WHQHQ HO GHXUH GH UHVSHFAOVY GUHANVALBHEY OOLEHUWDWY GHOV PHPEUHV GH
FRPXQLWDW HGXFDWLYD

$57  '(85(6 %-6,86

&RQVWLWXHL[HQ GHXUHV EjVLFV GHOV DOXPEBIVJIMSAWIWGELLL OHV QRUPHV GH FRQYLYQQFLD
GLQWUH GHO FHQWUH

'HXUH GH O HVYWXGL

(O GHXUH EjVLF G HVWXGL GHOV DOXPQHV FRFERYROXBDPEBW GH OHV VHYHV DSWLWXGV
SHUVRQDOV L O DSURILWDPHQW GHOV HQVHOSIRW@MIVHTXBRELOD ILQDOLWDW G DVVROLU XQD
ERQD IRUPDFLy KXPDQD L DFDGGPLFD

$TXHVW GHXUH JHQHUDO HV FRQFUHWD H@/DHVEGBOMWDRAMRAY VHI-HQWV
$VVLVWLU D FODVVH SDUWLFLSDU HQ OH@ DG UQ\HIDVRDOFRGDUL HVFRODU L UHVSHFWDU H
KRUDULV HVWDEOHUWV
5HDOLW]DU OHV WDVTXHV HQFRPDQDGHV SHGN) SURJHVVERLVGH OHV VHYHV IXQFLRQV
GRFHQWV
5HVSHFWDU O H[HUFLFL GHO GUHW D O HFRPSEIQBHOV VHXV
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'HXUH GH UHVSHFWH D OHV QRUPHV GH FRQYLYqQFLD

(O UHVSHFWH D OHV QRUPHV GH FRQYLYqQFLBIGRFEEY/ FNQW GHXUH EjVLF GHOV DOXPQHV
L V HVWpQ D OHV REOLJDFLRQV VHI*HQWV
5HVSHFWDU OD OOLEHUWDW GH FRQVFLJORQY UBBVIERYMMFPRUDOV L LGHROZILTXHV FRP
WDPEp OD GLJQLWDW OD LQWHJULWDMRMOTHOWAHREVIW GH OD FRPXQLWDW HGXFDWLYD
1R GLVFULPLQDU FDS PHPEUH GH OD FRPXQLWBWUHEXFOWIQM [HPHQW UDoD VH[H R
SHU TXDOVHYRO DOWUD FLUFXPVWjQFLD SHUVRQDO R VRFLDO
5HVSHFWDU OHV QRUPHV GH FRQYLYQFLD TXHWNIEDHUWEN SHU OD &RPXQLWDW HVFRODU
WDQW OHV GLFWDPLQDGHYV SHO &RQVHOO (N EROCAUERPHYHWEHPEOHHV GH &ODVVH
5HVSHFWDU WRWV HOV FRPSRQHQWV GH ODBWEXQLOHW. BSWDOAODFLRQV HO PRELOLDUL L
PDWHULDO GLGjFWLF GHO FHQWUH
$VVLVWLU DO OTHVFROD FRUUHFWDPHQW KHINWOR\DGDREWXQ
3RUWDU HO PDWHULDO TXH VYKDJL HVWDEOMDMLFRAWWBGEHGH SRUWDU D WHUPH OHV
DFWLYLWDWYV HVFRODUV
&RPSOLU HOV SUHFHSWHV G DTXHVW UHJODPHQW
5HVSHFWDU OHV GHFLVLRQV GHOV zUJDQV RQUHIMNIRDDON\GHO FHQWUH VHQV SHUMXGLFL TX
SXJIXLQ LPSXJQDU OHV TXDQ FRQVLGHULQ TXW CHXK. ROHQ/MO
3URSLFLDU XQ DPELHQW FRQYLYHQFLDO L UMVSHFVDDCHOJBUHDOXPQHV D QR YHXUH
SHUWRUEDGD O DFWLYLWDW QRUPDO D OHV DXOHV
&RPSOLU HO GHXUH EjVLF G HVWXGL GHOV DRPSRUWNVDTKO IEHVHQYROXSDPHQW GH OHV
VHYHV DSWLWXGV SHUVRQDOV L O DSURILWDBPBRIMGHDIH HQARESDUWHL[HQ DPE OD
ILQDOLWDW G DVVROLU XQD ERQD IRUPDFLy §REEEQCSTXHNADGGHXUH JHQHUDO HV
FRQFUHWD HQWUH G DOWUHV HQ OHV RE®MDFLRQV VHJI*HQ
0 $VVLVWLU D FODVVH SDUWLFLSDU HQ OHYGDBRVYHYM@VFDERIQGDUL HVFRODU L
UHVSHFWDU HOV KRUDULV HVWDEOHUWV
0o 5SHDOLW]DU OHV WDVTXHV HQFRPDQDGHV SH®Q SUR[HUFREL GH OHV VHYHV
IXQFLRQV GRFHQWV
0 5SHDOLW]DU OHV WDVTXHV GH UHIRUo TXH HVIFBRY@IMWDQWHUPH GH IRUPD
RUGLQjULD DO FLFOH LQLFLDO QRUPDOPHGW EIPE GHDVAMHADQD L GIDOWUHV TXH
HOV SXJXLQ pVVHU HQFRPDQDGHV HVSRUjGLFDPHQW
0 $0 &LFOH 0LJ VILQFUHPHQWDUj OD TXDQWLMDIM@A BERUAGH SRQW HQWUH OTLQLFLD
L HO VXSHULRU
0 $0 &LFOH 6XSHULRU OD UHDOLW]DFLy GH IRDYTXAPMBHHYHDUj GH PDQHUD
RUGLQJULD L FRQWLQXDGD SURFXUDQW HOVXSUBRMNWVRKIVHXQ H[FpV GH
WDVTXHV HQ XQ PDWHL[ GLD
0 (Q GDGHV VLIQLILFDWLYHV IHVWHY GHO SREOHH\EBQREXWDUj TXH HOV DOXPQHV
SRUWLQ OD PHQRU TXDQWLWDW SRVVLEOHRE}K WDVTXHV GH UH
0 5HVSHFWDU OH[HUFLFL GHO GUHW D OJHRRSTQ\GHOV VHXV

$57  &255(&&,1 '1$&7(6 &2175%$5,6 $ /(6 1250(6 '( &219,9E1&,$
,'(&21'8&7(6 *5(80(17 3(5-8',&,%/6 3(5 $ /$ &219, 9E1&,$

(V SRGHQ FRUUHJLU G DFRUG DPE HO TXH HV GIXSRVDSHQODPHQW HOV DFWHV FRQWUDULV D
OHV QRUPHV GH FRQYLYQQFLD GHO FHQWUH DIGXFRIHOHVHRREHQW SHUMXGLFLDOV SHU D OD
FRQYLYQFLD HQ HO FHQWUH UHDOLW]DGHV SHENODOHRQMVHFFRODU R GXUDQW OD UHDOLWIDI
G DFWLYLWDWV FRPSOHPHQWjULHV L H[WUDHMWWRORGHMQ,FRMOMHILU VH OHV DFWXDFLRQV GH

O DOXPQH TXH HQFDUD TXH GXWHV D WHUPHQRUDHYRRQDF VLIXLQ PRWLYDGHV R GLUHFWDPHQ\
UHODFLRQDGHV DPE OD YLGD HVFRODU L DFEVEIDNOY MEYWHY PHPEUHV GH OD FRPXQLWDW
HGXFDWLYD

/D LPSRVLFLY DOV DOXPQHV GH PHVXUHV FRUUWHRWRUMBQFLRQV TXH SUHYHX DTXHVW
UHJODPHQW KD GH VHU SURSRUFLRQDGD D ab GRAGHPMDHOKFRPSWH HO QLYHOO HVFRODU HQ
TXgq HV WURED L OHV VHYHV FLUFXPVW]QFLHURBIIRYDOYRFLDOV L FRQWULEXLU HQ OD PHVXUL
TXH DL[z VLIXL SRVVLEOH DO PDQWHQLPHQEHD OB RSOBRMNDHGXFDWLX
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$57 &,5&8067-1&,(6 02'),&$25(6 '( /$ *589(7$ 7
1 $&78%$&,1'(/ $/801(

$ OYHIHFWH GH JUDGXDU OHV PHVXUHV FRUUMBQYRIRQK LHYHWLQGUDQ HQ FRPSWH OHV
FLUFXPVW]QFLHV TXH SRGHQ GLVPLQXLU RDQUWIHNGWMIDWWOEHID DFWXDFLY GH O DOXPQH

&LUFXPVWjQFLHV TXH GLVPLQXHL[HQ OD JUDYHWDW
6yQ FRQVLGHUDGHYV FLUFXPVWjQFLHV TXH SRGA0Q GUNPHRIW GH O DFWXDFLY GH O DOXPQH

(O UHFRQHL[HPHQW HVSRQWDQL SHU SDUW GB SHIXPRBIGHFWD LQFRUUHFWD
1R KDYHU FRPQ@V DPE DQWHULRULWDW IDOWXW BRBOXFWMILERQWUjULHV D OD FRQYLYqQFLD
HQ HO FHQWUH

/D SUHVHQWDFLY G H[FXVHV HQ HOV FDVRV HQYMYULE@VRHUDFLY GHO GHVHQYROXSDPHQW
GH OHV DFWLYLWDWY GHO FHQWUH

/D IDOWD G LQWHQFLRQDOLWDW

&LUFXPVW]QFLHV TXH LQWHQVLILTXHQ OD JUDYHWDW
6yQ FRQVLGHUDGHYV FLUFXPVWjQFLHV TXH SRGHQDIUBNGWDW GH O DFWXDFLy GH O DOXPQH

4XDOVHYRO DFWH TXH DWHPSWL FRQWUD HBREHRUEIRH EIFSGHPEUH GH OD FRPXQLWDW
HGXFDWLYD SHU UDy GH QDL[HPHQW UDoD VH[H BOWKIED¥HYRKPVW|QFLD SHUVRQDO R
VRFLDO

&DXVDU GDQ\V LQM~ULHV R RIHQVHV DOV FRPSQINIRHGDDOV LQFRUSRUDWY UHFHQWPHQW
DO FHQWUH

/D SUHPHGLWDFLy L OD UHLWHUDFLy

/D FROAOHFWLYLWDW L R SXEOLFLWDW PDQLIHVWD

$57  &21752/'(/ &216(// (6&2/$5

(O FRQVHOO HVFRODU GHO FHQWUH YHWOOBBjIEA®ERBSCRRMEHVXUHV FRUUHFWRUHV L GH OH\
VDQFLRQV
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)DOWHV LQMXVWLILFDGHV GH S
GIDVVLVW(qQFLD D FODVVH
- /D PDQLIHVWDFLYy GH FRPSRUW
FRQWUDULVY D OHV QRUPHV EjVLTX
KLILHQH SHUVRQDO R FROAOHFWLYD
- /D PDQFD GH UHVSHFWH D OHV
EjVLTXHV GH FRPSRUWDPHQW GLQV
QR IHU FDV GH OHV RULHQWDFLRQV
GHO GHOHJDW GH FXUV R FRPLV
FODVVH QR UHVSHFWDU HOV PDWHU
R HOV SDUWLFXODUV G1XQ DOWUH F}
- /D PDQFD GH UHVSHFWH D TXC
SHUVRQD PHPEUH GH OD FRPXQLWDW
- 1R UHVSHFWDU OHV RULHQWDFLR
GH FRQYLYqQFLD HVWDEOHUWHV D
GH FODVVH
6RUWLU GH FODVVH VHQVH SHUPtV
7UHQFDU HO ULWPH GH OD FODVVH
- 4XDOVHYRO DOWUD TXH DL[t KR
HO OD WXWRU D

$PRQHVWDFLy RUDO
- $PRQHVWDFLYy SULYDGD R FRPX
QHW\/@O&SDUHV FRQVHUYDQV
\gﬂ PXQLFDFLy L UHDOLW
DFWI W\)(HV FRPSOHPgQWDULHYV VL ViH
HL[HQoD LPPHGLDWD GDY|

58 G HUWXGLY R GHO GLUHFWRU G
V TXH HO PHVWUH WXWRU K
I—&%HQW
[ JUXS GH OfDOXPQH D
VL% Wi j[LP GIXQD VHVWVLy
)L DOWERBREN/GHO WHPSV G HVEDUMR
2PSISBRQHVWDFLY HVFULWD SHU SDU

GHO DOXPQH HO FDS G HVWXGLV R
/ HGHROOTHQWUH  &DO  TXH HOV

oW DQWV OHJDOV GH O D(
Ot%gww HVFULW GH ODP
LWMDQODQW XQD 1RWLILFDFLy
VLIQDGD SHO WXWRU TXH HV OOLXU
HODERUDGHV SHU FDGD &LFOH
F%}%D (OV SDUHV KDQ GH UH
'FDFLy VLIQDGD $ SDUWLU
SUQYLHV HV IDUj OD QRWLILFDFLy Gl
OHV IDPtOLHV $TXHVWD IDOWD VHU]

OYH[SHGLHQW GH OJDOXPQH

QLFDFLy
N FRQVWjQFLD
IDFLy GH OHV
IVFDX

DQW GHO

HO FHQWUH HQ
R FRQVLGHUL

SHU XQ

W GHO WXWRU
HO GLUHFWRU
SDUHV R
DXPQH WLQJIXLQ
RQHVWDFLy
GH IDOWHV
DUj DOV SDUHV
R Ep D
WRUQDU OD
GH  IDOWHV

4 OD IDOWD D
DU[LYDGD D

)$/7(6 *5(86

0(685(6 &255(&725(6

(OV DFWHV GYLQGLVFLSOLQD FRQ

PHPEUH GH OD FRPXQLWDW HVFRODU

. /D VXSODQWDFLY GH SHUVRQDQ

FRPXQLFDWYV L GRFXPHQWV RILFLDQV

. 2FDVLRQDU GHVSHUIHFWHV JUH

LQVWDOAODFLRQV R PDWHULDOV G

. /D VXEVWUDFFLy GHIHFWHV SHU
OD FRPXQLWDW HVFRODU

. /fDFXPXODFLy GH IDOWHV OOH

XQ FXUV HVFRODU

&DQYL GH JUXS GH O DOXPQH
SHUtRGH Pj[LP G XQD VHWPDQD

- 6XVSHQVLy GHO GUHW G DVVL

GHWHUPLQDGHY FODVVHV SHU XQ

VXSHULRUD GLHV OHFWLXV O0OHQ

DTXHVWHV FODVVHV O DOXPQH

URPDQGUH DO FHQWUH HIHFWXDQ

B on Saw Ureoacun
WB e

D GTXQ DGXOW
DFLy GH WDVTXHV HG
H O DOXPQH HQ KRUDUL QR O

_|\(/) HFLy HFRQzPLFD GHOV GDQ\
VR HULDO GHO FHQWUH R Ej
GH OD FRPXQLWDW HGXH

UHDOLWI|DFLy G DTXHVWHV WDVTXH
KV JDU SHU XQ SHUtRGH VXSHL

VHWPDQHV

6XVSHQVLY GHO GUHW D SDUW
DFWLYLWDWV H[WUDHVFROL
FRPSOHPHQWjULHV GHO FHQWUH
SHUtRGH Pj[LP GIXQ PHV

(Q FDS FDV OD LPSRVLFLy GYDT
VDQFLRQV SRGUj LPSOLFDU OD S

SHU XQ

WQQFLD D
SHUtRGH QR

NUH HV IDQ

KD GH

N HOV WUHEDOO\
(Q FDS

VHQVH OD

XFDGRUHV
HFWLX LR OD
FDXVDWV

b DO G DOWUHV
FDWLYD /D

1V QR HV SRW
JLRU D GXHV

LFLSDU HQ
UV R
i SHU XQ

XHVWHV
NUGXD GHO

GUHW D OTDYDOXDFLYy FRQWtQXD
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(OV DFWHV GJLQGLVFLSOLQD PRO
DJUHVVLRQV ItVLTXHV
. 4XDOVHYRO IDOWD IHWD DPE ¥
LQWHQFLRQDOLWDW R DPE FODUD
PDO D OHV SHUVRQHV LQVWDO
PDWHULDO L UHFXUVRV GHO FHQWU
. 9H[DU D R KXPLOLDU D TXDOVHYR(
GH OD FRPXQLWDW HVFRODU SD
DTXHOOHV TXH WLQJIXLQ XQD LPS
JGQHUH VH[XDO UDFLDO R [HQzIRE
UHDOLW]LQ FRQWUD OYDOXPQDW F
SHU OHV VHYHV FDUDFWHUtVWLTXH
VRFLDOV R HGXFDWLYHV
. (VFDSDUVH GH OfHVFROD R H
VRUWLGD
$PHQDFHV R FRDFFLRQV JUHXV
. ORELOLW]DU PDQLSXODU R R
DFWHV GH GHVSUHVWLIL FRQWU
PHPEUH GH OD FRPXQLWDW HVFROD
. (OV DFWHV LQMXVWLILFDWV T
JUHXPHQW HO IXQFLRQDPHQW QRU
DFWLYLWDWYV GHO FHQWUH
. /D UHDOLW]DFLy GH IDOWHV JUH
GHO FXUV

W-JUBXVSHQMYY GHO GUHW D SDUW
DFWLYLWDWV H[WUDHVFROL
SDOERRAGBIPHQW[ULHY GHO  FHQWUH
Y ROXGWRGHGEKHIQR SRW VHU VXSHUI
AODFHRRW RO TXH UHVWL SHU D OD |
H GHO FXUV DFDGQGPLF (Q HO FDV
) PHBRGIHU JDUDQWLU OD VHIXUHWDW
JWLEKODDFER®P PDUD GH OfDFWLYL
OLFOIBRE@#PD GH FRPSRUWDPHQW GH
D RTBRAVW HV SRGUj GHL[DU VHQVH F¥
pV YROWHGBEOKDYHQW VH GH TXHG

VvV SBOVDDOWXS FODVVH  DPE  HOV
DFDGgPLFV TXH VH OL HQFRPDQ

Q0 GUHBLVLY GIDTXHVWD PHVXUD VH
FROMXQWDPHQW DPE HO WXWR
GLUHFWLX L FRPXQLFDGD D OD IDPt

UID ¥DFLy GHO GUHW GYDVVL
FHQWUH R D GHWHUPLQDGHV FOD

U SHUtRGH FRPSUpV HQWUH VHW L T

"XH OWL%

PDO ERKBENOLWDFLY SHU FXUVDU HV
&HQWUH SHO SHUtRGH GH WUHV P

v JSEBYYL SHU D OD IL GHO FXUV D

QKDELOLWDFLY GHILQLWLYD SH

HVWXGLV DO FHQWUH

UV
1
IRU D WUHV

LFLSDU HQ
R
SHU XQ

LQDOLW]DFLy
GH QR

GH OTDOXPQH QL
WDW SHU XQ

OfDOXPQH

ROZQLHV R
DU HQ XQ

WUHEDOOV
LQ /D

Ui SUHVD

U L OYHTXLS

DLD

WQQFLD DO

/VHV SHU XQ
XLQJH GLHV

WXGLV HQ HO

HVRV R SHO
FDGQPLF
U D FXUVDU

/HV IDOWHV FRPHVHV VHUDQ SRVDGHV HQ FRONLEIRHHWEEEO@D DOXPQH FRPXQLFDQW
DOV PDWHL[RV SHU HVFULW TXH VKD LQLFLBWRFEIGLPHIMEBHU LPSRVDU D OfDOXPQH OD
PHVXUD FRUUHFWRUD SUHYLVWD SHU OD IDOVZRDVERPHY B HIQDR)] FRQVW]QFLD GYDTXHVWD
FRPXQLFDFLy L XQD FzSLD HV UHJLVWUDUj RQPOUAEK GHUMYXPQH

. /HV FRQGXFWHV JUHXPHQW SHUMXGLFLDOV SEBLD 6 FRQFYYWUH QRPpV SRGHQ VHU
REMHFWH GH VDQFLy DPE OD LQVWUXFFLy SUW@\GOLYFH[SBGQDUL

- 4XDOVHYRO IHW TXH SXJXL VHU FRQVWLWRNDOWBD GHQDRWKD GH VHU FRPXQLFDW SHO
GLUHFWRU GHO FHQWUH DO PLQLVWHUIDEVYDHUOLR BEHITHGHO 'HSDUWDPHQW GY(GXFDFLY
$L[z QR pV REVWDFOH SHUTXq FRQWLQXw OD WWHBPIGVBERWY GV D UHVROGUHTO L LPSRVDU OD

VDQFLy VL HVFDX

. &RUUHVSRQ DO FRQVHOO HVFRODU GHO FNQYDQHFILRSR\AMW GHHY FRQGXFWHV JUHXPHQW
SHUMXGLFLDOV SHU D OD FRQYLYQQFLD HQ HMEDGHYWGH IDXDR /D FRPLVVLy GH
FRQYLYQFLD GHO &RQVHOO (VFRODU GHOHJG HQ FEBUUHPHMBSOLFDFLY GH VDQFLRQV SHU D
OHV IDOWHV OOHXV L R JUHXV TXDQ VLIXLHOBISRERWDD T’Q DOXPQH $TXHVW KDXUj
GYLQIRUPDU D OD UHVWD GH PHPEUHV GH OBRGPLVYQFGHGHOV IHWV RFRUUHIXWV L GH OHV

PHVXUHV FRUUHFWRUHYV DSOLFDGHV

/D LQLFLDFLY GH O H[SHGLHQW V KD G DFRUBDQLHPHEUMN SRVVLEOH L HQ TXDOVHYRO

FDV QR VXSHULRU D GLHV GHV GHO F

RQHL[HRMQW GHOV |

- 4XDQ VLIXLQ QHFHVVjULHV SHU JDUDQWLU MBQIROXSOREQW GH OHV DFWLYLWDWV GHO
FHOWUH HQ LQLFLDU VH HO SURFHGLPHQW RRPQIWDEN KDIROQVWUXFFLY HO GLUHFWRU D
SURSRVWD VL HVFDX GH O LQVWUXFWRUFRHWARQVBBIGERQPLYQQFLD SRW DGRSWDU OHV
PHVXUHV SURYLVLRQDOV TXH FRQVLGHUL FRQYGQOMQWY HHQWDLBYL SURYLVLRQDO GH JUXS
GH O DOXPQH OD VXVSHQVLy WHPSRUDO GNFUB\WG FNAWWH D GHWHUPLQDGHYV FODVVHV R

DFWLYLWDWYV SHU XQ SHUtRGH Pj[LP G

H FLQF GLHV OHFWLXV
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. (OV DOXPQHV TXH LQWHQFLRQDGDPHQW R SHEDGMIQLAHQRD OHV LQVWDOAODFLRQV GHOV
FHQWUHV GRFHQWV R DO VHX PDWHULDO RMDZREGUIDWAQHIHSDUDU HO GDQ\ R D UHVWLWX
DOOz TXH KDJLQ VRVWUHW (Q WRW FDV QIDUHUSRQ\WRELIHVSRQ DOV SDUHV R UHSUHVHQWDC
OHJDOV GHOV DOXPQHV HQ HOV WHUPHV SUNYDRURY (DIBQVOHJ

- (O GLUHFWRU GHO FHQWUH pV OD SHUVRQL.@RASHWHGISHBEHLHQW SHU SUzSLD LQLFLDWLYD |
D SURSRVWD GH TXDOVHYRO PHPEUH GH OD FR®RX@DWDW HGXFD

/ HYVFULW HQ HO TXDO HO GLUHFWRU GHH{SHERWQW IKELRUDEE FRQWHQLU

D (O QRP L FRIQRPV GH O DOXPQH

E (OV IHWV TXH OL LPSXWHQ

F /D GDWD HQ OD TXDO HV YDQ UHDOLW]DU HOV IHWV

G (O QRPHQDPHQW G LQVWUXFWRU TXH QRPpMSEINHIHEDBHUVRQDO GRFHQW GHO FHQWUH R
SDUHV PHPEUHV GHO FRQVHOO HVFRODU L VLODHWRPSOSIHLWDW GH O H[SHGLHQW G XQ
VHFUHWDUL TXH KD GH VHU XQ SURIHVVRU GHO FHQWUH

I LQVWUXFWRU XQ FRS UHEXGD OD QRWLIIHDFAHYWHSURIFW/LFDUj OHV DFWXDFLRQV TXH
HVWLPL SHUWLQHQWVY SHU D O HVFODULPHBERP GHOGHMMUMIQDFLY GH OHV SHUVRQHV
UHVSRQVDEOHV

8QD YHJDGD LQVWUXWW O H[SHGLHQW O LQyWD)XSURSRVRUPXEPDUHVROXFLY OD TXDO KD GH
FRQWHQLU

D (OV IHWV LPSXWDWV D O H[SHGLHQW

E /HV LQIUDFFLRQV TXH VYKL SXJXLQ DSUHFLDU

F /D YDORUDFLYy GH OD UHVSRQVDELOLWDW GHHYSKRAGDFDP VL HVFDX GH OHV
FLUFXPVWjQFLHV TXH SRGHQ LQWHQVLILFIVJR BYMRAIMMIGHIOD VHYD DFWXDFLy

G /HV VDQFLRQV DSOLFDEOHV

H / HVSHFLILFDFLY GH OD FRPSHWQQFLD GHERERQ\GHQDUHIVROGUH HO FDV

5HVROXFLy GH O H[SHGLHQW SHO FRQVHOO EVARODHVEKBCER) GHO FHQWUH GLFWDU]
UHVROXFLy PRWLYDGD OD TXDO KDXUj GH FRQWHQLU

D (OV IHWV TXH V LPSXWHQ D O DOXPQH

E (OV IRQDPHQWY MXUtGLFV HQ HOV TXDOV I®DIRQRERQWD GH VDQFLy

F (O FRQWLQJXW GH OD VDQFLy

G /zUJDQ GDYDQW HO TXDO HV SRW LQWHUSBWBHUPHEXUY LQWHUSRVLFLY /D UHVROXFLy TXH

KD GH GLFWDU VH HQ HO WHUPLQL Pj[LP G XQ ®B\GBWW GH.QLFL GH O H[SHGLHQW HV QRWLILFDU

D O DOXPQH L DOV VHXV SDUHV R UHSUHVHBYBQWIHOPUQDWI[LP GH GLHV

&RQWUD OHV UHVROXFLRQV GHO FRQVHOO QWHRORVDMVUSIXUN GJDOoDGD HQ HO WHUPLQL

PJILP GIXQ PHV D FRPSWDU GH OTHQGHPj GH OELYQ RV DRIW HO GHOHIDW WHUULWRULDO  VHJRC

HO TXH GLVSRVHQ HOV DUWLFOHV L GH OBHOHGH QRYHPEUH GH UgJLP MXUtGLF

GH OHV DGPLQLVWUDFLRQV S~EOLTXHV L GBG BLMRRNVBLBWOWFRP~ PRGLILFDGD SHU OD /OHL

GH GH JHQHU
/HV VDQFLRQV DFRUGDGHV QR HV SRGUDQ IHUWQHIFRWLYKBJIIL UHVROW HO FRUUHVSRQHQW
UHFXUV R KDJL WUDQVFRUUHJXW HO WHUPLQWSHISR\QBLYHYD

6(8&&,1 7(5&(5% 5E*,0'()81&,21$0(17 '1$/801(6

$57  5(*8/$&,1'(/ 5E*,0 '1$'0,66,i '1$/801(6

(O UgJLP G DGPLVVLYy G DOXPQHV HQ DTXHVWHRUFOFRWUHJIXOD HO 'HFUHW GH
GH PDUo

(Q OYDGPLVVLYy GYDOXPQHV DTXHVW FHQWUH QR PNQIDEDBHIGLNVFULPLOQDFLY SHU UDRQV
LGHROzJLTXHV UHOLJLRVHV PRUDOV VRFLGBWHRH GBOQDLHPHQW GH QDFLRQDOLWDW R
TXDOVHYRO DOWUD FLUFXPVW|QFLD GH FDUjJFRADSHUVRQDO R
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$TXHVW FHQWUH QR FRQGLFLRQD O DGPLVVLY GBOXOQBWYWAH FDS WLSXV GH SURYD R
H[PHQV ,JXDOPHQW QR HV FRQGLFLRQD O DGFRONVyDGOD SHUWLQHQoD D FDS PHQD
G HQWLWDW QL D FDS WLSXV G DSRUWDFLYWRRQEZPLFD R SH

$57  3(5E2'(6'(35(,16&5,3&,i , 0$75E&8/$

(OV SHUtRGHV GH SUHLQVFULSFLy L PDWUtFX®D DXDERPNQW HVWDEOHL[ DPE FDUjFWHU
JHQHUDO HO 'HSDUWDPHQW G (GXFDFLy

$57  62//,8,78 '(35(,16&85,3&,1

(O SURFHGLPHQW G DGPLVVLy GXQ DOXPQH VOQRLBLBIBRENDFLYy GH OD VROAOLFLWXG GH
SUHLQVFULSFLy $TXHVWD VROAOLFLWXG HHOIRBEBBIOLRIIFHID TXH DSURYD HO 'HSDUWDPHQW
GY(GXFDFLy

(Q OD LQVW/QFLD GH SUHLQVFULSFLy TXH SOAQHEMIDA® WR SRW IHU FRQVWDU OD SHWLFLy G1I
FHQWUHV UHODFLRQDQW ORV SHU RUGUH GH SUHIHUQQFLD

(V SUHVXPHL[ OOHYDW SURYD HQ FRQWUDUL UKHSHOOBLY@DAOLFLWXG HVWj OHIJLWLPDW Sk
VROAOLFLWDU OD SODoD

4XDOVHYRO IDOVHGDW HQ OHV GDGHV DSRUDIREMX B8 GERESRRAVDUj OD SqUGXD GHOV GUHWV TXF
V KDJLQ SRIXW DGTXLULU

$57  0$75E&8/$ $8720-7,&%

(OV DOXPQHV PDWULFXODWV HQ HO FHQWUHMYIWHLKY. BRIDDW O DQ\ DFDGgPLF HQ FXUV
VHQWHQHQ DXWRPjWLFDPHQW PDWULFXODWYV HQ CID FBROWAHI-BQW  H[FHSWH TXH
H[SUHVVDPHQW KR PDQLIHVWLQ SHU HVFULW HOWXANRW\SBUERH KDJLQ DFDEDW HOV HVWXGLV
TXH RIHUHL[ DTXHVW FHQWUH

(OV DOXPQHV FDXVHQ EDL[D SHU FDQYL GH FHQWHBIWR@EFDEBRWXGLY (Q TXDOVHYRO FDV
DTXHVW FHQWUH WUDPHWUj D DTXHOO HQ K& FRID/MGRBNPHOWDFLy DFDGGPLFD QHFHVV]ULD
D SHWLFLy G DTXHOO

$57 ,1)250%$&,1 $/6 $/801(6 , $ //856 3$5(6 2 787 256

$TXHVW FHQWUH RIHULUj LQIRUPDFLy DOV OXPQHNAMRVONRUV VREUH

(OV QLYHOOV HGXFDWLXV TXH LPSDUWHL]

(O SURMHFWH HGXFDWLX

(O UHVXP GHO SURMHFWH OLQJstVWLF L HOHBBHQAHSHHVWUDQJIHUHV

(O UHVXP GHO 55,

(O FDOHQGDUL L KRUDUL HVFRODU

/DYDOXDFLY GHOV DOXPQHV /OLXUDPHQW GILQIRUPHV

/HV LQVWDOAODFLRQV L HTXLSDPHQWV

/ RIHUWD G DFWLYLWDWV HVFRODUV FRPSOMPEIBWUIFROZERHY YHVWHV D
OYHVFROD

/ RIHUWD GH VHUYHLV HVFRODUV 0HQMDGRDUN ((WUDHVFRO

$TXHVWD LQIRUPDFLy HV IDUj DUULEDU PLWMOQUO@ARMBIWLXY TXH HV IDFLOLWDU]j D
FDGD IDPtOLD D SULQFLSL GH FXUV D OTKRQUFGHSBDySUMHPSUH TXH HV VROAOLFLWL
LQIRUPDFLy GHO FHQWUH

$ PpV DO YROWDQW GHO SHUtRGH GH SUHHQQEMIBEILXED LP51$'$ '( 3257(6

2%(57(6 D SDUWLU GH OD ILQDOLW]DFLy GFVQ,BHDWITHGH PRVWUDU OHV LQVWDOAODFLI
GHO FHQWUH OOLXUDU GRFXPHQWDFLy L@RURDVHWROGUBIRXEWHY D OHV IDPtOLHV
TXH KR VROAOLFLWLQ
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$57  3/$'1$&2//,'$ $/801(6 (3

8Q FRS ILQDOLW]DW HO SHUtRGH GH PDWWAOOKLQLADEEKD FXUV YLQHQW D ILQDOV GH MXQ\ H
IDUj XQD UHXQLy LQIRUPDWLYD DPE HOV SDUHNVGEID\B DEIRPQD TXH KL DVVLVWLUj DOJXQ
PHPEUH GH Of(TXLS 'LUHFWLX L DOJXQD GH GRGRAVALYHYIDQWLO D VHU SRVVLEOH OD SURSHUD
WXWRUD GH 3

$EDQV GH FRPHQoDU OHV FODVVHV HYV IDUj ODVBBEXPRIBL SDUHV SHU SDUW GH OD WXWRUD D
OTDXOD RQ HOV SDUHV OOLXUDUDQ MD D\@HVMAYRMERITHYXHY P

,QLFL GH FXUV KRUDUL GYDGDSWDFLy DSURYDWM HIX®RVERVIDW SHO 'HSDUWDPHQW GY(GXFDFLy
(QWUDGHYV L VRUWLGHYV HVSHFLDOV SHU OfKRUDUL GYDGDSW

'XUDQW OYKRUDUL GYDGDSWDFLy HOV QHQ@/~GHGHQRNHYBIL GH PHQMDGRU

'XUDQW HOV SULPHUV GLHV OHV WXWRUHVSHHERIMQYWEESRWEURIHVVRUV HV TXH QR WHQHQ
WXWRULD

$57  3/$'1%&2//,'$ '1$/801(6 1286

1M(TXLS 'LUHFWLX FRQMXQWDPHQW DPE HO FRRURERSUHRGBH OD UHFHSFLY L GLVWULEXFLY GH
OYDOXPQDW TXH V LQFRUSRUL DO FHQWUHFBUSBWEZRQDRETIGVFRQHL[HPHQW GH OD OOHQJXD
SUzSLD GH &DWDOXQ\D R GH OfDOWUD OO QIBDXRIV/ALDOXRHQDW HO FHQWUH Wp HODERUDW HO !
G DFROOLGD DPE OD ILQDOLWDW GH SRWRQBEDYWXHL LGFRUXQ FRQHL[HPHQW GH OD OOHQJXD L
GHOV DSUHQHQWDWJHV HVFRODUV QHFHVVDULV

$57  +25$5, (/6 $/801(6

(V GHILQHL[ FRP D KRUDUL GH FODVVHV GH O PANPEVBREKQW D O KRUDUL SURSL GH
O HQVHQ\DPHQW DSUHQHQWDWJH GHO FXUUFRXOXQFORYTHEOMHKSY G HVEDUMR

/ DVVLVWQQFLD GH O DOXPQDW DO FHQWUH®V BEOHYDKMROQLEH FRPXQLFDU SHU HVFULW OHV
DEVGQFLHV GHOV VHXV ILOOV DQWLFLSDGDRHQWIXHBSYNLEOH R WHOHIZQLFDPHQW HQ HO
PRPHQW GH SURGXLU VH HVSHFLILFDQW HQBBWIGHL.AIDEXQFLD (Q FDV TXH QR HV SXJIXL
SUHYHXUH KR FRPXQLFDUDQ DPE SRVWHULRUHWINWRO PRRMQLFDUj OHV DEVQQFLHV QR
MXVWLILFDGHV DOV SDUHV PDUHV R UHSUMN/BEIYD@@XRIHNDOAQ HO FDV G DEVQQFLHV
UHSHWLGHV HV SURFXUDUj HQ SULPHU OORE SIIRERBIFEL PBE O DOXPQH L HO VHX SDUH PDUH

R UHSUHVHQWDQW OHJDO HO WXWRU L GMBLUHFWREDGHORABAOLFLWDUj OD RROAODERUDFLY
HTXLSV G DVVHVVRUDPHQW L RULHQWDFLy SVIH@SHEBIMLEYDOXPQHV DPE QHFHVVLWDWV
HGXFDWLYHV HVSHFLDOV L GHOV VHUYHLV ELDOVGAGQELFVEL 6L XQD YHIDGD WUDFWDW SHO\
VHUYHLV GIDVVLVWGQFLD VRFLDO GHO PXGMUSIVRO FIMFBRXQLFDUj SHU HVFULW OD VLWXDFLy
DO GHOHJDW WHUULWRULDO DFRPSDQ\DQWBDVRWEVAIDGRPEBIGHU IHU HO VHIXLPHQW GHO FDV
HV GHPDQDUDQ LQVWUXFFLRQV

/ DFWLYLWDW G DSUHQHQWDWJH HQ HO VHAQWEMO\G BEVRIBVWAEKY L H[HUFLWDFLy HQ HOV
FRQHL[HPHQWYV L OHV DFWLYLWDWYV EjVLTXHVYLQV GHIDKRIDUL OHFWLX (O WUHEDOO D SURSRV
IRUD G DTXHVW KRUDUL SRW FRQVLVWLU B} DFIDENL WIMEZ BV G LQIRUPDFLY FRQHL[HPHQW L
FRQWUDVW GH OD UHDOLWDW DUWtVWLFIY WBNVSRUWIYHS HIWYLWDYHV QR FRQWH[WXDOLW]DGH!
G XQD GXUDGD H[FHVVLYD $TXHVWHV WDVTXHV WREKD \G]RBVOD QHFHVVjULD GHGLFDFLY GHOV
DOXPQHV DO OOHXUH

$QXDOPHQW HQ HO PDUF GH OD UHJXODFLy GNGROIIMHAGDERQVHOO HVFRODU DFRUGDUj OD
IL[IDFLY GH O KRUDUL HVFRODU DL[t FRP GHOQBEEFRBRVWILRXDGD VHIRQV HOV SURFHGLPHQWV
HVWDEOHUWV

JXDOPHQW HO FRQVHOO HVFRODU SRW DSVRMDGHIMUKRQDAHY DFWLYLWDWV GH FDUjJFWHL
HVSHFLDO TXH SHU OD VHYD QDWXUDOHVD H[FHBMEUQ BB KIBELWXDO HQ OHV VHYHV VHVVLRQV
GH PDWtL R WDUGD
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(OV KRUDULV GHOV VHUYHLV L DFWLYLWD\WRPSEHPHYRRADY YHUDQ DSURYDGHV GLQWUH GH
OD 3URJUDPDFLY $QXDO GHO &HQWUH &DS DOXRQHIMHLQRFULW HQ HOV VHUYHLV L DFWLYLWE
H[WUDHVFRODUV TXH HV UHDOLW]LQ SRGUD®ORMFQGUH GMFRODU

(OV EDUULV GIHQWUDGD GJDFFpV DOV SD\REV GHIRFEIMVRLQXWY DEDQV GH OHV KRUHV G LQLFL
GH OHV VHVVLRQV GH PDWt L WDUGD SHU WROQBVTSKIROY DEBHGLU DO UHFLQWH HVFRODU GHX
PLQXWV PpV WDUG HV WDQFDUDQ (Q HO SDWRIBJHERABEM/QHQV QR SRGHQ HVWDU VROV VHQVF
OD YLJILOJQFLD GHOV VHXV SDUHV R XQ DGXOWHVSREQDEOK

('8&$&,1,1)$17,/

(OV QHQV HV GY(GXFDFLy LQIDQWLO L &IGORRPEBNILFORY L UHFROOLU ORV

(OV DOXPQHV GY(GXFDFLy ,QIDQWLO HV OQDRUDIHQRDSBIMVRQHV DXWRULW]DGHV SHU
OHV PDWHL[HV

eV UHVSRQVDELOLWDW GH OHV IDPtOLHV DYRUBD GHLTETIRRPSDQ\DQW

/HV HQWUDGHV DOHV KLDOHV K LGRWW OHV KLDOHV K VHUDQ

SHO SDWL GH GDOW

(Q HO FDV GH TXH DOJXQD IDPtOLD YXOJXL TXPDO{IDDXEQBJIXQ JHUPj PpV JUDQ

GH OTHVFROD KDXUj GIDXWRULW]DU KR SHU HVFULW

('8&%$&,135,0-5,%

(OV DOXPQHV GH U D UW HQWUDUDQ L VRUVBHID@EDYMRSBHO SDWL GH GDOW
FRQMXQWDPHQW DPE HOV DOXPQHV G(GXFOFEDQURQMREUH GHX PLQXWV DEDQV GH
OHV HQWUDGHYV L HV WDQFD GHX PLQXWV GHVSUpV

&DGD FXUV IDUj OD ILOHUD D XQ OORF DWISK)DW DD GIYDU HQWUDQW D OJLQWHULRU
OYHVFROD

(OV DOXPQHV GHO &LFOH 6XSHULRU HQWUNIDSBIQFIEDOREH OJHVFROD OD TXH GyQD
DOV GHVSDW[RV GH GLUHFFLy L TXDQ VRQLINIWYGPEHGMEJBUDQ GLUHFWDPHQW FDS D OD
VHYD DXOD VHPSUH TXH DOJXQ PHVWUH HOV HWSMUL D OD SR

(OV DOXPQHV GH &LFOH ,QLFLDO HV OOLRUDILHDQROSBIMVRDHY DXWRULW]DGHV SHU OHV
PDWHL[HV

eV UHVSRQVDELOLWDW GH OHV IDPtOLHV DYROFDGHTEITFRRPSDQ\DQW

(Q HO FDV GH TXH DOJXQD IDPtOLD YXOJXL TXPDOJDOURPQRIEp TXH HV OOLXUL D XQ
PRQLWRU GIDFWLYLWDWYV IRUD GHO FHQWIIN) KR)SH\GHYRWRML

$ SDUWLU GH W GH 3ULPjULD HOV DOXPQRIOWEHYEURQPNH

1R HV SRW VRUWLU GH OfHVFROD HQ KRUMHL XQFRDOURVHEIDFLY VLIQDGD SHO
SDUH PDUH R WXWRU L HO YLVW L SODX GHR0 WRWRY RIBIEMADFLD GHO PDWHL]

6L HOV DOXPQHV DUULEHQ DO FHQWUH GHUSUHNWWEHEOH(RUD. OD SRUWD HVWj WDQFDGD
VH OV IDFLOLWDUj O HQWUDGD SHUz HOVSIHRXHEDVIHWR/UBHIDOV KDXUDQ GH MXVWLILFD
SHU HVFULW HO UHWDUG HQ DTXHOO PRPH@WR(SRFINHTXIRQR HV MXVWLILTXL VHU]
FRQVLGHUDW XQ UHWDUG QR MXVWLILFDW

$57  $&78$&,216 (1 (/ 683N6,7 '( 5(7$5' (1 /$ 5 (&211,'$ '(
11$/801$7 $ /$ 6257,'$ '(/ &(175(

/TKRUDUL Pj[LP GH UHFROOLGD GHOV DOXPQHYW\GEHWUpV GH OD VRUWLGD KDELWXDO

(O VHUYHL GH *XDUGHULD JHVWLRQDW SHU BI&B$FHEHDNj DOXPQHV XQ FRS HV VXSHUL HO
WHPSV IL[DW SHU D OD UHFROOLGD GLQWUH/GHXN HQKRIDEDY OJDOXPQH D HV SRW GHL[DU
VRO D /HV GHVSHVHV RFDVLRQDGHV SHU OCDSUHVWDHY EIL DQLUDQ D FjUUHF GHOV SDUHV GH
OTDOXPQH DIHFWDW

4XDQ HV SURGXHL[L XQ UHWDUG IRUD GHOV PBVIHQ@ UDRQBEROOLGD GH OIDOXPQDW XQ FRS
DFDEDW OYKRUDUL HVFRODU HV SURFXUDUHRDN BRI HIPE WXWRUV OHJDOV GH OIDOXPQH D
8Q FRS HVIJRWDWYV VHQVH HIHFWH HOV LQWHRQW’LY GPEFBPXQRIOLD R DPE HOV WXWRUV OHJDOV

L WUDQVFRUUHJIXW XQ PDUJH GH WHPSV SUXGRQBELDH QB TXHOO PRPHQW KDJL URP}V D
FJUUHF GH OfDOXPQH D FRPXQLFDUj WHOHIzQUFOMH@W OD SROLFLD ORFDO L DFRUGDUj DPE HOO\
OD lyUPXOD SHU OOLXUDU OR D OD VHYD FXVWzGLD
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/D UHLWHUDFLY I[UHT*HQW GIDTXHVWV IHWV[DRPERXQLOPBWID PHVXUD TXH FRPSRUWHQ XQD
IDOWD GYDVVXPSFLy GH OHV UHVSRQVDELOIWBMONGHHBRIRIIWZIXH HOV FRUUHVSRQ KD GH VHU
WUDFWDGD GH PDQHUD VLPLODU DOV VXSARAMWYV GIDEVHQWLV

(Q ~OWLP WHUPH OD GLUHFFLy GHO FHQWUHUWFRFRQLWDOPS/LWXDFLY DOV VHUYHLV VRFLDOV G
PXQLFLSL 'fDTXHVWD FRPXQLFDFLy QYKDXUj GEBIXBGRYFGD HQ HO FHQWUH D GLVSRVLFLy GH
OD ,QVSHFFLy

$ FULWHUL GH OD GLUHFFLy GHO FHQWUHXDRQHQRARWKBDY KDJXW VROXFLy HIHFWLYD D OD
UHLWHUDFLYy GH UHFROOLGHV WDUGDQHV GMFIFV YSBIAYDMARFYHLY VRFLDOV GHO PXQLFLSL OD
GLUHFFLY GHO FHQWUH QYLQIRUPDUj D OBHLYHHRFIZiH GHIONRULDOV

(V UHFRUGD TXH QL DOXPQHV QL DGXOWV SRGHQ ORPRQGUHDOAODFLRQV GHO FHQWUH IRUD G
OYKRUDUL OHFWLX VHQVH HVWDU LQVFUR\WRBR@QBSHRN VUSMMA. W GH OD GLUHFFLY

eV PROW LPSRUWDQW SHU D OD ERQD PDU[D BH® SN WDW HQ OTKRUDUL GIHQWUDGD
VRUWLGD

$57  6257,(6, &2/N1,(6

/HV FROzQLHV VyQ XQD DFWLYLWDW SURJUDRBQEDGIGHO BARWUH QR REVWDQW L DL[z VHPSUH
HV UHVSHFWDUj OD YROXQWDW SDUWLFXORU GHSFDGBISORHR\DR

/HV VRUWLGHYV L H[FXUVLRQV VyQ DFWLYLWDWM\FRPEYHRHRMYUNUHEDOODWY D FODVVH L D PpV
DMXGHQ D DIDYRULU OD UHODFLy GHO JUXSH®BRHQtEROXP SHGDJzJLF L pvV QHFHVVDUL TXH KL
DVVLVWHLI[LQ WRWYV HOV QHQV L QHQHV (O PREKHVXR#AQLUHY GH FDGD FXUV

7DQW SHU OHV VRUWLGHV FRP SHU OHV FRODXOD AVUBROOU D OHV IDPtOLHV DPE WRWD OD
LQIRUPDFLy

7DQW SHU OHV VRUWLGHYV FRP SHU OHV FROr@HH{YHMBD QBRI GXU XQD DXWRULW]DFLY VLIQDGD
SHOV SDUHV R PDUHV VHQVH OD TXDO HO QMWL QR SRNWHYVFROD

3HU D OHV VRUWLGHYV SHO SREOH HV VLIQDUWWRQDWIDIFRY BjOLGD SHU D WRW HO FXUV

(Q HO FDV TXH XQ DOXPQH QR KDJL SRUWDWyFRXWRIRGBEW QR SRGUj UHDOLW]DU OD VRUWLGI
URPDQGUj D XQD bOWUD FODVVH DPE WDVTXHV SUHSDUDGHV

/D UjWLR DOXPQHV SURIHVVRUV VHUj OTHVWDEWWUWEFLRQM GH FRPHQODPHQW GH FXUV $
FDGD VRUWLGD KL KDXUj XQ PtQLP GH GRV DFRREDEMIWIXDOV KD GH VHU QHFHVVjULDPHQW
XQ D PHVWUH D

(OV JUXSV HQ TXq KL SDUWLFLSLQ DOXPQHV DRE/ HRXFDMWAWHYV HVSHFLDOV OHV UHODFLRQV HV
FRQIRUPDUDQ GTDFRUG DPE OHV VHYHV FDUDFWHUtVWLTXHV

3HU WDO GH TXH FDS QHQ D HV TXHGL VHQVHHIGQDOQAMY MEBDMLGHV L FROzQLHV SHU PRWLXV
HFRQzPLFV HOV SDUHV VIKDXULHQ GH SRVDHW BREFHRQWRWRU D FRUUHVSRQHQW R Ep DPE
OY(TXLS GLUHFWLX DPE OD ILQDOLWDW &Y MRIFBPURRYVLEO

$ ODUULEDGD GH OHV VRUWLGHYV L FROzQLK¥XHDY CIXQ@@OYDU DO UHFLQWH HVFRODU DEDQV C
VHU UHFROOLWYV SHOV IDPLOLDUV R PDU[DU BEBS&BUFIMIDEM/LU ORUGUH L HO FRUUHFWH FRQWUF

'HVSUqV GH FROzQLHV VYDFRQVHOOD TXH HOV BQXRODIVTKBIQ SDUWLFLSDW QR HV TXHGLQ D
DFWLYLWDWYV HWUDHVFRODUV QL DO VHUYHL GH JXDUGHULD

6L DTXHVWHV DFWLYLWDWYV DIHFWHQ WRW IQQFEH)\WUBDHQVFRIBELY G (QVHQ\DPHQW 6L
VXSRVHQ O DOWHUDFLYy GHO FDOHQGDUL HEMVRRIIWEFOGBPUGYLD GHO GHOHIDW WHUULWRULD
'HSDUWDPHQW G (GXFDFLy
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(V VRUWLUj L DUULEDUj VHPSUH GHO FHQWUBTBQJNQDFBRGLILFDFLY HV IDUj FRQVWDU D
ODXWRULW]DFLy TXH KDXUDQ GH VLIQDU HOV SDUHV

$57

0$7(5,$/ (6&2/$5 1(&(66$5, , 4827$ 3(5 /$ 6 (9%

$486&I

$57

$0 ILQDO GH FDGD FXUV HO &RQVHOO (VFRDIRWISDBYDMDSHO SDUHV HQ FRQFHSWH

GH PDWHULDO FRP~ SHO FXUV VHJ*HQW

(V GHILQHL[ FRPDWHULDO FRPFXHOO TXH FRPSUDW SHO &HQWUH DPE OD TXRWD TXH
VIDFRUGD D FRPHQODPHQW GH FXUV HV Wp D BBIGEDEOINXBIXWLOLW]DFLy DO OODUJ GHO
FXUVPDWHULDO LQGLYAGRDEHOO TXH FDGD DOXPQH SRUWD GH PDWMHUHED D

FDVD DTXHOO TXH HV QHFHVVDUL WHQLU D FDVD SHHW WD GHY SRB/TXHV
HQFRPDQDGHV

0$7(5,$/ (682/$5 $ &$'$ &,&/( (88$7,8

(8&$&,1,1)$17,/

(Q DTXHVWD HWDSD WRW HO PDWHULDO pV FRP~

('8&$&,135,0-5,$
&LFOH ,QLFLDO

7RW HO PDWHULDO pV FRP~ FRPSUDW DPE G DRRWEDTXDTLQLFL GH FXUV PHQ\V OD
FDOFXODGRUD TXH OD SRUWHQ GH FDVD

$ OD FDUWD GH SULQFLSL GH FDGD FXUV SHUBNRGPID POWHULDO TXH HOV QHQV KDQ GH
WHQLU D FDVD SHU DFWLYLWDWYV FRPSOHRRED/jBRORDODEMRUHV

&DGD DXOD KD GH WHQLU DOPHQ\ XQ GLFR/BQIDDOBHIFGH FDVWHOO] L XQ DOWUH GH
FDWDOj FDVWHOO)

&LFOH OLWMj

ODWHULDO LQGLYLGXDO TXH SRUWHQ HOVAEMOWPM\D IREDHDOFXODGRUD
TXDGHUQHWY GH SUREOHPHV FjOFXO I0DXWD

ODWHULDO FRP~ WRW HO TXH VyQ HLQHV ISHERMMLLKISHQWDU IXOOV OOLEUHWHV
PDWHULDO GH SOjVWLFD PDWHULDO GRMARSLEVXMRIFV | FRQWHYV PDWHULDO
GLGjFWLF OOLEUHV GH OHFWXUD GDXBRDUNV[HSEELEMRWHFD GLFFLRQDULV GH
FDWDOj XQ SHU FDGD GRV DOXPQHV L FDV\BDQWEBMPV L VLQzQLPV L XQ GH

FDWDOj FDVWHOO)

ODWHULDO D FDVD $ OHV UHXQLRQV LQLFXDOVEHIMED B DOV SDUHV OD
FRQYHQLGQFLD GH WHQLU D FDVD PDWHULBIO GFBEBULSHARIHLSHV L OD QHFHVVLWDW
GDQDU GRWDQW HOV QHQV HV GH GLFFLRQDULV

&LFOH 6XSHULRU

$57

ODWHULDO LQGLYLGXDO HVWRLJ FDOFXCRRBRUDOUEQSDEH WH[W I0DXWD OOLEUHV GH
OHFWXUD

ODWHULDO FRP~ PDWHULDO GH SOjVWLFHRBMMULD OHFHIWH FRPSjV DWOHV XQ

SHU DOXPQH GLFFLRQDULV GH FDWDOj FBVX(HEKY) BRQEBOEGRY DOXPQHV

GLFFLRQDULYV GYDQWzQLPV L VLQzQLPV L FEWHYIPKIWWWVSODRWLOOHY PDWHULDO
GTRILFLQD OOLEUHWHV IRWRFzSLHV

ODWHULDO D FDVD GLFFLRQDULYV GH FDWRQIP§D\WHIMY LPDWHULDO GH JHRPHWULD
PDWHULDO GTHVFULSWRUL

-2*8,1(6

1R HV SRGHQ SRUWDU MRJXLQHV LQGLYLGXDORXZK® MRAOSHIU FRPSDUWLU SLORWHV
FRUGHV

6L HOV SDUHV WUREHQ MRJXLQHY D OHV HQMWKDBIGBHEeWRUQDU OHV D OfHVFROD

(O U GLD GHVSUpV GH 5HLV SRGHQ SRUWDHQBSIIRKMQV
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$57  '(/ 9(678$5,

(GXFDFLy ,QIDQWLO
. +DQ GH SRUWDU XQD EDWD TXH HV IDUj VHUYLD BRPRZSWLFD 6H OTHQGXUDQ D FDVD
SHU UHQWDU OD HOV GLYHQGUHV
7RWD OD URED L OHV FDUWHUHV KDQ GYDRPE\RDUBIEHIRPD SHU SRGHU OD SHQMDU
+DQ GH GXU URED L FDOoDW FzPRGHV SHUMYELOVR@RPOBRYD OTKRUD GIDQDU DO ODYDER
3HU D SVLFRPRWULFLWDW KDQ GH GXU [DQGDGDGHDPEEYIFRFUR
*RW GH SOjVWLF PDUFDW TXH VH OfHQGXUBQYHEBMHMAVXQD WRYDOOROD LQGLYLGXDO L
3L3

(GXFDFLy SULPjULD
3HU D (GXFDFLy )tVLFD FDO SRUWDU URED H\XGREDMINGOHV
8QD VDPDUUHWD GH UHFDQYL L WRYDOOROTFSBWNMDEHHERHDNFLY ItVLFD
&DO SRUWDU XQD EDWD SHU D SOjVWLFD
$ OHV FODVVHV GH GDQVD pV QHFHVVDUL SREDIWROGEIWVWEXV [LQHVHV

$57  ',1(56 , $/75(6 2%-(&7(6 '( 9$/25

(Q SULQFLSL QL DO UHFLQWH HVFRODU QDHRUDREYAGEHHEURIJUDPDGHY HV SRGHQ SRUWDU
REMHFWHV GH YDORU QL GLQHUV VL QR pXHWWFBWTKBIR THVWDW DXWRULW]DW R UHFRPDQDW St
PHVWUHV UHVSRQVDEOHV GH OD VRUWLGDODMBBEIUHEWIT XMUWY L OD UHVSRQVDELOLWDW HQ
VHX ~V pV GH ODOXPQH

1R HVWj SHUPHVD OD XWLOLW]DFLy SHU SDUMV GBIOVWBIOYRRQV PzELOV FjPHUHV
IRWRJUJILTXHV QL DSDUHOOV VHPEODQWMW.QIWHNIHRBEIDUUHE KRUDUL OHFWLX (Q FDV TXH HOV
SRUWLQ D OfHVFROD KDXUDQ GYHVWDU BSDIDW® VXSADLBAITXH XQ PzELO VRQL HQ XQD
FODVVH OD PHVWUD SRGUj UHWLUDU OU@®SBVEOVLIDORBDVHY GH OfDOXPQH D

(OV DOXPQHV VyQ UHVSRQVDEOHV GHOV DSDUROD\OTHMFRRDAL D OHV VRUWLGHV TXH HV IDQ
03 UjGLRV &'V

$57  &,5&8/$&,216 ,17(51(6

3HU D O RUJDQLW]DFLy GH OHV DFWLYLWDUDQ [DHPLRULFAXZDFLRQV LQWHUQHV GH O DOXPQDW (
TXDOVHYRO FDV 'V HIHFWXDUDQ HQ RUGUH VHQWRROBVDNERQD DOWUHV PHPEUHV GH OD
FRPXQLWDW HGXFDWLYD L WXWHODGHV SHEVSBRIHYWRUDW FRUU

1R HV SHUPHWUj OD OOLXUH FLUFXODFLYy GI@8SHWRGEHYMGEXIXLQ SHUVRQDO GHO FHQWUH VHQVF
OYDXWRULW]DFLYy GH OHTXLS GLUHFWLX GH OfHVFROD

$57  ,1&,'(176 $&&,'(176 /(6,216 , 0$/$/7,(6

(O SURIHVVRU TXH HV WUREL GLULILQW R WLMLOUIMWERGIROBU H[WUDHVFRODU R FRPSOHPHQWiL
HQ OD TXDO WLQJXL OORF XQ DFFLGHQW KIXXV] & RIWHYSURGXwGD DPE HOV PLWMDQV GH TXq
SXJIXL GLVSRVDU DFWXDQW HQ WRW PRPHQ@WHDBESEIDXGIED ERQIRUPH DO TXH HVWDEOHL[ OD
QRUPDWLYD YLJHQW (O SURIHVVRU Q LQIREBRDUEEY GHOHNQWUH HV SURFXUDUj O DVVLVWQQFLI
PQGLFD TXH FDOJXL ,JXDOPHQW VH QYLQIRUROUpP ODPEp HV SUHQGUDQ OHV PHVXUHV
DGLHQWV VL HVFDX SHU WDO TXH WRWR PHORIBOFYBPGHIVRY

(O GLUHFWRU GHO FHQWUH DYLVDUj WDQ RMM\D\W@GHRRHOLGKOSIDW WHUULWRULDO GHO ‘HSDUWDI
GY(GXFDFLy D IL TXH O zUJDQ FRPSHWHQW SHIRH\SBPHYZEUHV DGLHQWYV GH SURWHFFLy GH
O DOXPQH DFFLGHQWDW VL HVFDX L DVVDEBIQWDRWHORSEHOMWXWRUV R WHUFHUHV SHUVRQHV
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SHUMXGLFDGHV VREUH HOV IHWV RFRUUHJIXWPHQWHEVBIRFMHWW SHU UHFODPDU HQ YLD
DGPLQLVWUDWLYD

(O SURFHGLPHQW SHU GXU D WHUPH OHV DFWXEFLRQOQ SSHIYMDW DQWHULRU FRQVLVWHL]
HVVHQFLDOPHQW HQ OD SUHVHQWDFLY SHUDSIRDMIGHIXSIRIFY OHIDOV R WHUFHUV LQWHUHVVD
G XQ HVFULW GH UHFODPDFLy DGUHoDW DOVFREMMHEDMUSBYDQW HO GHOHIDW WHUULWRULDO
DTXHVW HVFULW HOV SDUWLFXODUV KDQDENPIROQBRIXRHQW DFUHGLWDWLX GHOV VHXV GUHV
XQ GHWDOO VREUH O HVWLPDFLy GHO SHUMXGIFIFRFIFRGQINW G DFFLGHQWV VRIHUWV SHU
DOXPQH HOV LQWHUHVVDWYV SUHVHQWDUD®IG@DIEWRFEELIDAEOLD R GHO GRFXPHQW MXGLFLD
GH OD UHSUHVHQWDFLY OHJDO GHO PHQRU AFEHVEHMEBRG\PAEXVWLILFDFLY L DYDOXDFLY GH OH\
GHVSHVHV RULILQDGHV R TXH HV SXJXLQ RUDMYIEH BPDRFLGHQW L DOWUD GRFXPHQWDFLY TXH
FRQVLGHULQ SHUWLQHQW

(O GLUHFWRU GHO FHQWUH IRUPDOLW]DUj HIDFFRRQIEFDHRVAEYLY HQ HOV EpQV R GUHWYV GHOV
SDUWLFXODUV L VHPSUH TXH KL FRQFRUUL®Q/@HMVFIOEKPSXIXLQ GRQDU OORF D
UHVSRQVDELOLWDW FLYLO GH O $GPLQLWBBUPBLYIKRRWUBBROLD G DVVHIXUDQFHV WDQ DYLDW
FRP VLIXL SRVVLEOH

(O GLUHFWRU KDXUj G HODERUDU XQ LQIRUGM BRWDOGBDVFXAENWQFLHY TXH YDQ HQYROWDU
O DFFLGHQW 3HU HODERUDU OR HO GLUHFRASBWMWIQIGUWHHYLY GHOV IHWV GRQDGD L
SRVWHULRUPHQW UDWLILFDGD SHU HVFUIWH BHHQ)SDRIGFBUHJIDGD OD GLUHFFLY OD YLJLOjJQFLL
R OD FXVWzGLD GH O DOXPQH HQ HO PRPHQW GHDEEIR&¥QW VL OHV LQIRUPDFLRQV YHUEDOV R
GRFXPHQWDOV GH TXq HV SXJXL GLVSRVDU

$TXHVW LQIRUPH V KD GH WUDPHWUH LPPHGEBRHFPNQWHMDLWRULDO

(OV QHQV L QHQHV QR SRGUDQ YHQLU D OfHVFRADTEPEVIHERO PDODOWLD FRQWDJILRVD
FRQMXQWLYLWLV SROOV L R OOGPHQHV FGFXSODWMYRO(WUBXXFDUj D OHV IDPtOLHV SHUTXq
YLQJXLQ D EXVFDU HO QHQ D TXH HV VRVSLWILU)SHBRDOREH FRQWDJIL (Q DTXHVWV FDVRV SRGU;
WRUQDU D OJHVFROD DPE HO FHUWLILFDWHEGLFFRVAXSRE/ GHWHFWL DOJXQ DOXPQH D
DPE SROOV HV VHJIXLUj HO SURWRFRO TXH HYOYERIFRLGED(VFRODU 0XQLFLSDO TXH FRQVLVWHL]
HQ QRWLILFDU D WRWHV OHV IDPtOLHV GHEMOUREGODNMMBW DYLVDQW ORV TXH VIKD GHWHFWI
SROOV D OD FODVVH GHO VHX ILOO SHU QXDOHXAH LBWV\LIMWDU QH FRQWDJILV

(Q HO FDV TXH VIKDJL GIDGPLQLVWUDU DOJXGDORHOIHRIBDYL HVFRODU FDO DGMXQWDU DPE Hi
PHGLFDPHQW OD UHFHSWD L XQD DXWRULW]BEM SDUEBGEDL[S FRP OD GRVL L OfKRUDUL
GIDGPLQLVWUDFLY 6HQVH DTXHVW IXOO VLBEDW] PRHHFDEHQHQ D SXJXL SUHQGUH DOJXQ
PHGLFDPHQW

(Q HO FDV GIDOJXQ DFFLGHQW HQ HO TXH KLGSENHWKRYWIQ\DOV PDQLIHVWHY GH OHVLy HQ
DOJXQ QHQ D GH OTHVFROD VH VHJIXLUj HO \GLPHQW SURFH
&RQWDFWDU DPE HOV SDUHV WRW LQIRUPBRQ\STDRADBHOTRKH/LIXLQ HOOV HOV TXH
HV WUDVOODGLQ FRQMXQWDPHQW DPE HOWHPHEE BIBIOWBQ GH IHU OL OHV FXUHV
SHUWLQHQWV
(Q FDV TXH QR HV SXJXL FRQWDFWDU DPE HQYSDGHWWR EVULIXLQ PDVVD WHPSV
HQ GHVSODoDU VH ILQV DO FHQWUH SHU IBRROGHYFRDBHXUXFDUj D XQ WD[L SHU WDO
GH SRUWDU DO QHQ D DFFLGHQWDW DFRPSDQWWUSHL XQ BHEWVUH PqGLF GHO
ODVQRX RQ KL KD FRQWUDFWDGD XQD DVVHIXWDQXPGHY DMOOj HV WUREDU]
DPE HOV SDUHV TXH HV IDUDQ FjUUHF GHO VHX ILOO D
6L pV XQ FDV GH PpV XUJgQFLD R JUDYHWDW BIX@RPEXPjQFLD SHU D IHU HO
GHVSODoDPHQW DPE OD PDMRU FHOHULWDW SRVVLEOH

$57  $1,9(56%5,6

(OV DOXPQHV SRGHQ SRUWDU XQ SDVWtV R ARED BQWUHSBRWY HOV FRPSDQ\V L OODPLQDGXUD
1R HV UHSDUWHL[HQ LQYLWDFLRQV GH IHVWGF/ [V GHWRRYZDWD FODVVH
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&$3E72/ 6(*21 '(/6 352)(66256

$57 ,18&25325%&,1 $/ &(175(

[(TXLS GLUHFWLX V RFXSDUj GH OD UHFH%FLy GigD\8MBILEYVRUDW TXH V LQFRUSRUL SHU SULPHUL
YHIJDGD DO FHQWUH IDFLOLWDQW OL OD HQIRUWREUH FHOIWEQRMHFWHY SURJUDPDFLRQV L
UHJODPHQWV GHO FHQWUH L RULHQWDQWHARIXGALRDPH@O IV HOV UHFXUVRV TXH SRW
QHFHVVLWDU $ DTXHVW HIHFWH OfHTXLSUEL]XENWERSCHBROOLGD SHU DOV QRXV SURIHVVRUV
DPE OD ILQDOLWDW GH SRWHQFLDU Ofq[[BMGEHKQD IAVRUSSBYLWLYD GHOV UHFXUVRV KXPDQV

$GVFULSFLy GHO SURIHVVRUDW

/ DGVFULSFLY GHO SURIHVVRUDW FRUUHVSRQ DB\GEBRBIMRIRQV H[SUHVVDGHV D OHV VHYHV
IXQFLRQV

JJXDOPHQW HV YDORUDUDQ HOV VHJHQWV FUTMHHOLY $RFSUELOLWDWY GH OD SODQWLOOD
SHUPHWLQ

. 4XH QR KL KDJL GRV PHVWUHV GH QRYD LQFRNSMRINFHY HRFOH

4XH SURPRFLRQL DPE HO PDWHL[ JUXS GDOXPXHFDFLD GHBRWLO VILQWHQWDUj TXH XQ
PHVWUH QR VLIXL WXWRU GXQ PDWHL[ JUXS GFDORPQBWPpY

4XH KL KDJL FRQWLQXwWDW HQ HO FLFOH
4XH KL KDJL XQ HVSHFLDOLVWD VHQVH WXVFRGIIDADEOHULW

/HV FDUDFWHUtVWLTXHV GH FDGD JUXS L Db bOXP@HVWAR1(( EDL[HV GH PHVWUHYV
HQ HO FXUV DQWHULRU WXWRULHV FRPSDUWLGHV

(V SULRULW]DUj HO TXH XQ PHVWUH QR VIQQHIO@XWRU GTX

$57 5E*0'(/ 352)(6625$7

+RUDUL GHO SURIHVVRUDW (OV PHVWUHV GBERIIDO KRWRDRQDO HVWDEOHUW DPE FDUjFWHL

JHQHUDO SHU DOV IXQFLRQDULV GH OD *HQMJBEUNDWp$DIFWXDOPHQW GH KRUHV L PLWMD

GLVWULEXWGHV DFWXDOPHQW GH OD VHJ*HQW PDQHUD

'RFGQFLD  KRUHV 6L OD SODQWLOOD GHEHPHRQDRISHIDLW]DFLY IOH[LEOH GH OHV KRUHV

GH GRFQQFLD WDPEp HV SRGHQ GHGLFDU D VXEDNEMYQREHRQSH FXUWD GXUDGD DFWLYLWDWV
GH IRUPDFLy L DFWLYLWDWYV GHOV zUJDQV SHFRRUG\QBBIHTXHVW UHJODPHQW

. $FWLYLWDWV G KRUDUL IL[ KRUHV SHXQLBRVGBHUFOYDRXIWL DGHTXDFLY GHO SURMHFWH
FXUULFXODU GH FRRUGLQDFLY GH FLFOH RRFUHESHEDDFROWBOO HVFRODU L GH OHV VHYHV
FRPLVVLRQV HWF $FWLYLWDWV UHODFLRQBBHDMEE GIXVHRE.D GHOV DOXPQHV L VL HVFDX
DPE O DGDSWDFLy GHO FXUUtFXOXP HVFRODWD@N\L GEEIBVWHUIVWLTXHV G DTXHVWY $FWLYLW
UHODFLRQDGHV DPE OD FROAODERUDFLy DPE BQDYOVSYRBIWHUYHQHQ HQ O DWHQFLY GHOV
DOXPQHV G LQFRUSRUDFLYy WDUGDQD L DPE GABMIIEWDWSHEDOV $FWLYLWDWV LQFORVHV H
HO SOD GH IRUPDFLY SHUPDQHQW GHO SURIBERBDEMY HRO@ID UHDOLWIDFLY G DFWLYLWDWA\
FRPSOHPHQW,jULHV L HWUDHVFRODUV

. $OWUHV DFWLYLWDWV UHODFLRQDGHV DPEK@DHSREGRALD DTXHVWHY DFWLYLWDWV FDO
HQWHQGUHKL OD SUHSDUDFLy GH FODVVHV |IRBRDIFEFLBBVPDQHQW UHXQLRQV
SHGDJZILTXHV SUHSDUDFLYy GH SURJUDPDFLRGWQELEQ@WIBXFDWLYHV LQGLYLGXDOLW]DGHV
HWF TXH QR KDQ GH VHU UHDOLW]DGHV QHRGWQEBPM@M L TXH QR WLQJXLQ KRUDUL IL|

(OV zUJDQV XQLSHUVRQDOV GH JRYHUQ GHGLKBIXDREDUWHFIVLX D OHV WDVTXHV SUzSLHV GHO
FjUUHF

(OV SURIHVVRUV TXH HVWLIXLQ LQFXUVRV HQUBHDFBRVHVLDPHQW HVWDEOHUWHV SRGHQ
VROAOLFLWDU OHV UHGXFFLRQV GH MRUQDGRHGERAWMXQHYUDWIRULDO GHO 'HSDUWDPHQW
GY(GXFDFLy VHIRQV HOV UHVSHFWLXV SURFHGLPHQWV

(O SURIHVVRUDW HVWj REOLJDW D FRPSMDOB®KDDUIGIDRW/LYLWDWY HVWDEOHUW D OD SURJUD
JHQHUDO GHO FHQWUH TXH HQ TXDOVHYRO BIRRUBNMEHRWIRDQDO GHO SURIHVVRUDW HVWDEOL
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D OD QRUPDWLYD YLJHQW 7DPEp HVWj REOLDDIWD DMXQURQY GHOV zUJDQV GH JRYHUQ L GH
FRRUGLQDFLy DL[t FRP D OHV DOWUHV UHXQQRQW\VHRRIBRUBELVWHY D OD SURJUDPDFLy
JHQHUDO GHO FHQWUH TXH VLIXLQ GHJIXGDPH®NFRQYRRIMFHY

/HV IDOWHYV G DVVLVWQQFLD VyQ MXVWLILEDGBIM-§RBKR BHUPtY FRQFHGLW 3HU GHPDQDU QH
OD FRQFHWVLy VKD GH VHIXLU HO SURFHGLPAQWL.DMHIQDPHQYQWDEOHUW GDYDQW O zUJDQ
FRPSHWHQW /HV OOLFqQFLHV HV FRQFHGHL[HQ/INAW/HI-NQWDX PDWULPRQL PDODOWLD
HPEDUjV DGRSFLy R DFROOLPHQW IXQFLRMMWENFBDYVXPSWHYV SURSLV

(OV SHUPLVRV HV FRQFHGHL[HQ SHU D QDL[HRBQWSEXGRUW R PDODOWLD JUHX G XQ IDPLOLDU
ILQV DO VHJRQ JUDX GH SDUHQWLX E SHU FBQ®L GHSBERPD H[jPHQV ILQDOV R SURYHV
DOOLEHUDGRUHV GH PDWQULD HQ FHQWUHY RILFRPSOLEBHEM G XQ GHXUH LQH[FXVDEOH GH
FDUjFWHU S~EOLF R SHUVRQDO H SHU UDy GEX@DBRUMBQLILQV D VHIRQ JUDX GH SDUHQWLX |
SHU D OD UHDOLW]DFLy G H[jPHQV SUHQDWD@HLSWHEQUDRHY DO SDUW L J SHU DVVLVWLU D
GHWHUPLQDGHV DFWLYLWDWV GH IRUPDFLy

(OV SHUPLVRV UHJXODWV HQ HO SXQW DQWHBILRY BHD FROFFWRU 6TKDQ GH VROAOLFLWE
SUQYLDPHQW HQ WRWV HOV FDVRV OOHYDAM\GEHISXEWH® VL HV SRW HQWHQGUH GH IRUoD
PDMRU VHQVH SRVVLELOLWDW GH VHU VR QAOLFOVERWHFWGRUDAHU] TXL SRGUj TXDOLILFDU OR FRP
D WDO DWHVHV OHV UDRQV TXH DPE SRVWNUIGRULQVSMUHYSULW

/D GLUHFFLy KD GH SUHYHXUH L DVVHIXUDU GIREHTRODEDOXPQHY GXUDQW OHV DEVqQFLHV GHO
SURIHVVRUDW GHULYDGHYV GHOV SHUPLVRV SUWHV\OTHZJ@FRIGIVPHQW]ULDPHQW DL[t FRP GH
WUDPLWDU OHV VXEVWLWXFLRQV TXDQ VLIXL HO FDV

(Q HO FHQWUH HV UHJLVWUDUDQ HQ XQ DBV RUELSMUBLVRY GHO SURIHVVRUDW DTXHVWHV
FLUFXPVWjQFLHV ,JXDOPHQW V DU[LYDUDQ HOY IMXN@NILERFXPHQWY DFUHGLWDWLXV
FRUUHVSRQHQWV

(O GLUHFWRU KD GH QRWLILFDU L SXEOLARP\DVHRYWWY\DEMILQWHUHVVDWY D OD GHOHJDFLy
WHUULWRULDO L D OD LQVSHFFLy G (QVHO\BRHGWWBROODFRRXDOPHQW D OHV ,QVWUXFFLRQV
G RUJDQLWIDFLy L IXQFLRQDPHQW GHO FXUVSHMEBREDWHOIXYMHOO GH 'LVSRVLFLRQV L $FWHV
$GPLQLVWUDWLXV GHO 'HSDUWDPHQW G1(GXFDFLy

&$3E72/ 7(5&(5 '(16 3$5(6 , 0$5(6 '(/ $/801$7

$57 '5(76'(/6 3$5(6 0$5(6 , 787256 /(*$/6

'UHW JHQqULF GYLQIRUPDFLY

(V UHFRQHL[ DOV SDUHV XQ GUHW JHQQqULF CREMVRUPBRIIDYLWIDFLY L IXQFLRQDPHQW GHO
FHQWUH GH OHV DFWLYLWDWV HVFRODUV R#{BQHFNERQLBY LGHOV VHUYHLV HVFRODUV L
HVSHFtILFDPHQW VREUH HOV DVSHFWHV HGXFDWLXV GHDYORFpV G HQVHQ\DPHQW L
DSUHQHQWDWJH GHOV SURSLYV ILOOV

'UHW D XQD HGXFDFLy SHU DOV SURSLV ILOOV

(OV SDUHV PDUHV R WXWRUV WHQHQ GUHWOGW HERLHXYD HGXFDFLY G DFRUG D OHV ILQDOLWD
HVWDEOHUWHY HQ OD &RQVWLWXFLy L ONVAIAGKFDEXPOMHHYH OV RIHULUj HQ HO FHQWUH HVWDU
G DFRUG DPE HOV SULQFLSLV UHFROOLW¥D@LSURMHFWH HGX

'UHW GH SDUWLFLSDFLy HQ OD JHVWLYy L LQVHQUFRIQMUARD)
(OV SDUHV PDUHV R WXWRUV OHJDOV WHOHRBUHY BAGRGWURO L OD JHVWLY GHO FHQWUH
WUDYpV GHOV zUJDQV GH JRYHUQ L FRRUGLQDFLYy GHO FHQWUH

'UHW GH UHXQLy
(V JDUDQWHL[ HQ DTXHVW FHQWUH HO GUHWSBHHHXERYHYHO WXWRUV OHJDOV /fH[HUFLFL
GIDTXHVW GUHW HV IDFLOLWDUj G DFRUGLDPE BIOHIISIBEFHQW HQ FRQVLGHUDFLY HO QRUPDC
GHVHQYROXSDPHQW GH OHV DFWLYLWDWV GRFHQWV
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(© SURFHGLPHQW VHUj HO VHJI*HQW
3HWLFLy DO GLUHFWRU DPE HVSHFLILFDFLy @G FG0D GRREUH GH FRQYRFDWYV L
SHUVRQD UHVSRQVDEOH DOPHQ\V DPE XQ GLD G{DQWHODFLY
(V JDUDQWLUj OTDGHTXDGD XWLOLW]DFLy GR@WNIDYBHGVLHVSDLY HVWDEOLQW HQ
FDGD FDV OHV PHVXUHV DGLHQWV
/D GHQHJDFLy KD GH VHU PRWLYDGD L IRQDPH@MVGREMBRYILYHV
&RQWUD OD GHQHJDFLy HV SRW LQWHUSRYDHQJEHRUN B YW LWRULDO

'UHW G DVVRFLDFLy
(OV SDUHV GHOV DOXPQHV WHQHQ JDUDQWLGDWBFODEEHUMMDW JPELW HGXFDWLX L HQ
FRQVHT.qQFLD SRGHQ DVVRFLDU VH FRQVWIFNROY\VEB\BZRHND

$57  '(85(6'(/6 3$5(6 0$5(6 , 787256 /(*$/6

'HXUH JHQQULF GH UHVSHFWH
(OV SDUHV PDUHV L WXWRUV OHJDOV WHQHJLAGBKXWSHAYDU HOV GUHWY L OHV OOLEHUWDW\
DOWUHV PHPEUHV GH OD FRPXQLWDW HGXFDWLYD

'HXUH GH UHVSHFWH D OHV QRUPHV GHO FHQWUH

(OV SDUHV PDUHV L WXWRUV OHJIDOV WHQUIVSE FRWDWU DI QRUPHY GHO FHQWUH FRQWLQJXGH
HQ HO SUHVHQW UHJODPHQW DL[t FRP DOWUBQIQRXFHHYL RBH TXH UHVXOWLQ G DSOLFDFLY HQ
FDGD FDV FRQFUHW

'HXUH GH UHVSRQVDELOLWDW HQYHUV HOV SURSLYV ILOOV
(OV SDUHV PDUHV L WXWRUV OHJDOV WHQHQHGREPHREL@WDW HQYHUV HOV VHXV
SURSLV ILOOV HQ WDQW TXH DOXPQHV GHO FHQWUH
(OV SDUHV FROAODERUDUDQ DPE HO FHQWABD GI®D BRAFDFLY GHOV SURSLYV ILOOV
L DVVXPLUDQ OHV UHVSRQVDELOLWDWY TXHHIRFVEDFHQE BV SHUWRTXHQ
(OV SDUHV KDQ GH JDUDQWLU HO GUHWEHOMVFRODLDODWQ DTXHVW VHQWLW VyQ HOV
SULPHUV UHVSRQVDEOHV GH YHWOODU SHU QD VHSEQWXRUWHQW 3HU FRPXQLFDU
OYDEVQFLD VHJIXLUj HO SURFHGLPHQW DQWHIW RUPHQW GHVF
'HXUH D PDQWHQLU DFWXDOLW]DGHV OHV GHGHVYL@HDOMDQXFULD WHOQIRQV GH
FRQWDFWH DL[t FRP GYLQIRUPDU HO WXWRO EBQVKDOXHHYFOWHUL HO QRUPDO
IXQFLRQDPHQW
'HXUH GH UHVSHFWDU HO VHJ*HQWV FDQDOV BH FRPXQLFDF
(Q HO FDV GYH[LVWLU XQ SUREOHPD DPE XQ DREXROH NQ®ABYLVWD DPE HO
PHVWUH WXWRU
(Q HO FDV GH QR KDYHU KL HQWHVD R QR WUREBROZRORKEMRY HQWUHYLVWD DPE
OY(TXLS GLUHFWLX
(Q HO FDV TXH HV YXOJXL FRPHQWDU DOJXQ DWOQRKRWYBRHOW JHQHUDO GHO
FHQWUH 'HPDQDU HQWUHYLVWD DPE Of(TXLS GLUHFWLX

&$3E72/ 48$57 '(/ 3(5621%/ '1$'0,1,675%&,1 , 6(59(,6

$57  '5(76'(/ 3(5621%/ '1$'0,1,675%&,1 , 6(59(, 6

(O SHUVRQDO G DGPLQLVWUDFLy L VHUYHLXM IHONFERQHWVHQ FDGD FDV OD VHYD SUzSLD
QRUPDWLYD ODERUDO

JXDOPHQW OL FRUUHVSRQHQ HOV GUHWV TXIQRURERQMD €60 PDWqULD HGXFDWLYD
HVSHFtILFDPHQW HO GUHW D SDUWLFLSIRRYORAMBHULFHOQWUH D WUDYpV GHO VHX UHSUHVHQV
HQ HO FRQVHOO HVFRODU
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$57  '(85(6'(/ 3(5621%/ '1$'0,1,675%$&,1 , 6(59 (.6

(O SHUVRQDO G DGPLQLVWUDFLYy GH VHUYHHQ@@LRGBRXMUSHFWH DOV GUHWYV L OOLEHUWDWYV (
DOWUHV PHPEUHV GH OD FRPXQLWDW HGXFDWLYD

(O SHUVRQDO G DGPLQLVWUDFLy L VHUYHL\UWySHFr BXIUPHYHQRUPHY GHO FHQWUH FRQWLQJXGH
HQ DTXHVW UHJODPHQW DL[t FRP DOWUHV QRURNUGRWDXH UHVXOWLQ G DSOLFDFLY HQ FDGD
FDV FRQFUHW

$57  5E*0'()81&,21$0(17

(O UgJILP GH IXQFLRQDPHQW GHO SHUVRQDO Iy RGAHQYHMIMNUDHUj HO TXH UHVXOWL GHO VHX
VLVWHPD GH SURYLVLYy UHJODPHQWDUL DL[t FRRLGB ODERUPO TXH OL UHVXOWL G DSOLFDFLy

(O GLUHFWRU H[HUFHL[ OHV WDVTXHV GH FDSXEHLRQMRCBHD ISHUVRQDO G DGPLQLVWUDFLY L
VHUYHLV DGVFULW DO FHQWUH $ DTXHVW BIBIRRRUBVODEQLRSRUWXQD DPE O HQWLWDW GH O
TXDO GHSqQ RUJJQLFDPHQW DTXHVW SHUVRQDO

(O SHUVRQDO G DGPLQLVWUDFLY L VHUYHLMWR OBINHREMWMMDO FRPSOLPHQW GH OHV IXQFLRQV
TXH Wp DVVLIQDGHV TXH VyQ
f ODJHVWLy DGPLQLVWUDWLYD GHOV SURFH@¥RYIGPDSUHLEXGDFLY GIDOXPQHV
f OD JHVWLy DGPLQLVWUDWLYD GHOV GRFXPHQWVEDADGERHFFRODULWDW H[SHGLHQWV
DFDGQPLFV WtWROV EHTXHV L DMXWV FEILOVIHEEFHRQV
f OD JHVWLy DGPLQLVWUDWLYD L OD WUDPSWEFLSUERSEDV BAWOPHQWUH

$TXHVWHV IXQFLRQV FRPSRUWHQ OD UHDODWIBFL \GH GIOWW

DU[LX L FODVVLILFDFLy GH OD GRFXPHQWDFLy GHO FHQWUH

GHVSDW[ GH OD FRUUHVSRQGQQFLD UHFHSFQDWAILFDMELY WUDPHVD FRPSXOVD
IUDQTXHLI«

WUDQVFULSFLy GH GRFXPHQWYV L HODERURFLGH DOIDYUFIILSIHODFLRQV

JHVWLY LQIRUPJWLFD GH GDGHV GRPLQL GHURDBRMUFIFIL)XH FRUUHVSRQJIXL HQ FDGD
FDV

DWHQFLy WHOHIzQLFD L SHUVRQDO VREUHSUREDYBHPSYNWFUHWDULD DGPLQLVWUDWLYI
GHO FHQWUH

UHFHSFLy L FRPXQLFDFLy GIDYLVRV HQFjUUHEQRI@YEBQW GHO SHUVRQDO EDL[HV
SHUPLVRV«

UHDOLW]DFLy GH FRPDQGHV GH PDWHULDO FERFEIIRYQ¥Ly GIDFRUG DPE OfHQFjUUHF
UHEXW SHU OD GLUHFFLy R OD VHFUHWDULD GHO FHQWUH

PDQWHQLPHQW GH OfLQYHQWDUL

FRQWURO GH GRFXPHQWV FRPSWDEOHV VLPSOHV

H[SRVLFLy L GLVWULEXFLY GH OD GRFXPHQWIFQHGHOQWHUHVWLIXL DO VHX DEDVW
GLVSRVLFLRQV FRPXQLFDWV«

/D GLUHFFLY GHO FHQWUH SRGUj GHWHUPLQOWRHMRAQVDONNVL FDUDFWHUtVWLTXHV GIDTXHVW (
UHDOLW]DFLy GH WDVTXHV VLPLODUV R UH@BM BQGHN RIPE

~h ~h —~h ~ ~n ~ ~h ~n ~—~ ~h

-RUQDGD L KRUDUL GH WE&RESOKWVD R SDUFLDO OORFV PLWMD MRUQDGD

/D MRUQDGD GH WUHEDOO GHO SHUVRQDO DX{VODIUXR GERR) QLVWUDFLY pV OD TXH HVWDEOH
OIDUWLFOH GHO 'HFUHW GH GH MREMRM®™MRUQDGD L KRUDULY GH WUHEDOO GHO SHUVR(
IXQFLRQDUL DO VHUYHL GH Of$GPLQLVWUDFOy\BBMOD2*$@MPD  GH

7DQPDWHL[ HOV FHQWUHV G DFRUG DPE HSOBQWIROID/&HWHUPLQDWY SHO 'HSDUWDPHQW SRG
GLVSRVDU GH SHUVRQDO DX[LOLDU DGPLQL\WBRRESHWIMRUDDGRUQDGD SDUFLDO PLWMD
MRUQDGD

(Q HO FDV GH MRUQDGD FRPSOHWD OD MRUQEFD GLRBINDOQ p PLOXWV HQ MRUQDGD
RUGLQJULD L KRUHV HQ SHUtRGH GTHVWEN MQQVUHOY GH VHWHPEUH DPEGyYV LQFORVRV
GH WUHEDOO HIHFWLX HQ FzPSXW VHWP D@ RIGRIDOXQV D
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(Q HO FDV GH MRUQDGD SDUFLDO PLWMD MRD@VGEH DRRUMYV L PLOXWV HQ MRUQDGD
RUGLQJULD L GH KRUHV L PLQXWV HQ SHUWMRGHHQWWH O GH MXQ\L HO GH VHWHPEUH
DPEGyV LQFORVRV

'H FRQIRUPLWDW DPE DOOz TXH HVWDEOHL[ HO 'dAUHBH MXOLRO GXUDQW HOV SHUtRGHV
FRPSUHVRV HQWUH HO GH GHVHPEUH L HO DBPEHQHIQFORVRV L GXUDQW OD 6HWPDQD
6DQWD OD MRUQDGD RUGLQjULD GH WUHEDOXMYZRIRWO PHOWLSOLFDU HO QRPEUH GH GLHV
ODERUDEOHV G DTXHVWV SHUtRGHV SHU KRUHV GLjULHV

/TKRUDUL D UHDOLW]DU SHO SHUVRQDO \DBOzGNDMEDHAUWDHQ HO 'HFUHW GH GH
MXOLRO VHQV SHUMXGLFL GH OHV DGDS\QBIFERQVWRMNSBBIOV FHQWUHV L GTDFRUG DPE OD VHY
DFWLYLWDW FDOJXL IHU SHU JDUDQWLU QW IBGHX@BVRGEDPEIY GHWHUPLQDFLY GHOV KRUDULV
TXH VHUDQ DXWRULW]DWYV SHOV VHUYHLVHWSRQHWWRYVL DKL ARLQY GH WHQLU HQ FRPSWH HOV
REMHFWLXV GH PLOORUD L DPSOLDFLy GHFOfMKRUISYEGRDWH) FRP OYRSWLPDFLYy GH OD
GLVSRQLELOLWDW GHO WHPSV GHO SHUVRQDO

'HVHQYROXSDPHQW GH GRV OORFV GH PLWMD MRUQDGD

$PE FDUjFWHU JHQHUDO HV SRGUj FRPSDWDHEIDDXATRUBIWDFLY HO GHVHQYROXSDPHQW GH GRV
OORFV GH WUHEDOO GH PLWMD MRUQDGD 8BZRQDOOBMRUGME/ VXSzVLW OTHVWDEOHUWD SH!
SHUVRQDO TXH UHDOLWI]D OD MRUQDGD FRPSOHWD

(Q HO FDV GH FRPSDWLELOLW]DU OfDFWLY GMDMUHEMRERY G®REWMD MRUQDGD OfKRUDUL D UHDC(
UHTXHULUj OYDFRUG GH OD GLUHFFLY GHOWBMQWRSOIFDWY L HQ FDV GH GLVFUHS|QFLD
GLULPLUDQ HOV VHUYHLVY WHUULWRULDOV FRUUHVSRQHQWY

/D WUDPLWDFLy GH OD GRFXPHQWDFLy SHU P GHOBVRRRSOMA ELOLWDW GHOV GRV OORFV GH WUF
OD UHDOLW]DUj HO FHQWUH TXH WLQJIXL XGIQRREGHDRPEAY OOHYDW TXH KL KDJL DFRUG HQ
XQ DOWUH VHQWLW $PE WRW FDGD GLUHRERARBDSIFM/SBUYRQDO GXUDQW HO WHPSV TXH HO
SHUVRQDO URPDQJXL HQ HO VHX FHQWUH

&$3E72/ &,148E $/75(3(5621%/

$57  &$5$&7(5,7=%&,1

/ DOWUH SHUVRQDO pV FRQVWLWXWW SHU ROV HRM SHBXSDPHQW FRQWUDFWDWY SHU OH\V
LQVWLWXFLRQV HQWLWDWY DVVRFLDFLRQUHY SFESHWBMWMVSEBRVWLQ VHUYHL HQ HO FHQWUH
$TXHVW SHUVRQDO KD GH FRPSOLU HOV UHTOOLWNDREHFEHEHVSRQHQWY DL[t FRP HO GH
PDMRULD G HGDW VL Wp DOXPQHV D FjUUHF VHX

$TXHVW SHUVRQDO DO &HQWUH pV
&RQVHUJH
(O SHUVRQDO GH OD QHWHMD JHVWLRQD@WBHU OT$MXQWDPH
3HUVRQDO HQFDUUHJDW GH OHV DFWLYLWIBW\DRPRAIDHVFRODUV
(O SHUVRQDO GH OfHPSUHVD FRQFHVVLRQjGHDREDNDERHL FXLQD
(O SHUVRQDO GH OTHPSUHVD GH PRQLWRUDRUH GHO PHQMDG

$57  '5(76
$TXHVW SHUVRQDO Wp HOV GUHWYV TXH OL DHHRQBO WY BELzSLD QRUPDWLYD ODERUDO

,JXDOPHQW OL FRUUHVSRQHQ HOV GUHWYV QR RIBARRYBIH@PDWqULD HGXFDWLYD
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$57  '(85(6

$TXHVW SHUVRQDO Wp HO GHXUH JHQqULF GBUHWSHFRGLEBVWDWY GHOV DOWUHY PHPEUHV GF
FRPXQLWDW HGXFDWLYD

(VSHFILFDPHQW TXDQ FRUUHVSRQJXL Wp HOHGHXYH BGHVSHFWH GH OD LQIRUPDFLY D TXq
WLQJIXL DFFpV SHU UDy GHO VHX FjUUHF

$TXHVW SHUVRQDO Wp HO GHXUH GH UHVSHFWGHOOFNQQRILPHRQWLQJIXGHV HQ DTXHVW
UHJODPHQW HQ WDQW TXH DFWXw HQ HO VHR PEWMHVLPRBPHY GH UDQJ VXSHULRU TXH
UHVXOWLQ G DSOLFDFLy HQ FDGD FDV FRQFUHW

$TXHVW SHUVRQDO Wp OHV REOLIDFLRQV LQRHRHQW'\GB@HARRXQFLRQV TXH Wp DVVLIQDGHV

$57  5E*0°()81&,21$0(17

$TXHVW SHUVRQDO Wp HO UgJLP GH IXQFLRQBRHQMVSRE GIDFRUG D OD VHYD YLQFXODFLy
FRQWUDFWXDO D OD LQVWLWXFLy DVVRRSWAHY HQMISMBWIRD $L[z QR REVWDQW HO FRQVHOO
HVFRODU HQ FRPSOLPHQW GH OHV VHYHV FRPSWWQIPHHYHGRJ HQ UHODFLy DPE HOV
FRQWUDFWDQWYV SHU LQIRUPDU ORV GH OHWIMQRERQVHWKIR \BLQIXL SHU FRQYHQLHQW LR
SURSRVDU OHV PHVXUHV DGLHQWV

$TXHVW SHUVRQDO G DTXHVW UHJODPHQW W@PHBQDAHBHTXH OL pV SURSL

$57  &216(5%(

D 'UHWV
3DUWLFLSDU HQ OD JHVWLy GHO FHQWUHIY MQD fvREHD &R
*DXGLU GH WRWV HOV GUHWY ODERUDOYGIOYMINEXQRHHINW D OH
6HU UHVSHFWDW SHU WRWV HOV PHPEUHVARSXIRUN B GIVFRODU

E 'HXUHV
&RRSHUDU HQ HO ERQ GHVHQYROXSDPHQW GHHYHROBUAYLWDW
$WHQGUH OHV SHUVRQHV TXH YLVLWHQ HOIBMRRWHQRWUPEFLY TXH QR VH OL KDJL DXWRULW]DW
SHVSHFWDU HOV HVSDLV HOV PDWHULDOY GHDEN BERBXQOMDW HVFRODU

(IHFWXDU OHV IHLQHV TXH OL VyQ SUzSLHV

2EULU L WDQFDU OHV SRUWHV D OHV KRURMEIER \GYDGXPQHYV
$WHQGUH OHV SRUWHYV L HO WHOQIRQ GX\VBRDDDMBRQDBOFUUHF GH OT(TXLS 'LUHFWLX
$WHQGUH OTREHUWXUD GH OHV GHSHQGq@FSHVGRIRGHUYIDMRUQDGD
$WHQGUH HO WDQFDPHQW GH OHV GHSHQGJUF LHYMYERAIMRUQDGD
9HWOODU SHU OTHVWDOYL GTHQHUJLD DROXP RQTHBFHSHQGQFLHV HVFRODUV
9HWOOD L FXVWzGLD GHO UHFLQWH L OYHGLILFL HVFRODU
5HFROOLU OD FRUUHVSRQGQQFLD
YDFLOLWDU D OHV HQWLWDWY DXWRUL\(YBRENSB0 XRQOHMDFLY GHO UHFLQWH HVFRODU
7HQLU FXUD GH OJREHUWXUD L HO WDQFOBHHDV GHHWGHFRHXQLRQV HVFRODUV IRUD GH OTKRUL
OHFWLX VHJIRQV HQFjUUHF GH Of(TXLS 'LUHFWLX
3HWLWHV UHSDUDFLRQV GH PDQWHQLPHQWLQFR@YHHFOPWHIHVFRODU
)HU HO PDQWHQLPHQW GHOV SDWLV L MBBGLQV GHO UHFLQ
$MXGDU HOV PHVWUHYV L HOV DOXPQHV D SRR FIDEDSH
9HWOODU SHO UHFLFODWJH GHO SDSHU GI®BWV JRQHV FRP
9HWOODU SHUTXq QR HV UHSDUWHL[L SURSRINEET B OFWEROD
$YLVDU VL YHX DOJXQD LUUHJIXODULWDW BYXVVRERGIUMNOV
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$57  3(5621%/'(1(7(-$

D 'UHWV
3DUWLFLSDU HQ OD JHVWLYy GHO FHQWUHIYMQD {vREHD &R
*DXGLU GH WRWV HOV GUHWY ODERUDOYGOMINEQRHQWYD OH
6HU UHVSHFWDW SHU WRWV HOV PHPEUHV B HQERHRRXQLWD

E 'HXUHV
&RRSHUDU HQ HO ERQ GHVHQYROXSDPHQW GHOHROBUNY LWDW
SHVYSHFWDU HOV HVSDLV HOV PDWHULDOYG&HDEM BRBXROMDW HVFRODU

(IHFWXDU OHRV IHLQHV TXH OL VyQ SUzSLHV

,QIRUPDU GHOV GHVSHUIHFWHV R GHILFL4QRWMBGADDIFVRQV HVFRODUV

7HQLU FXUD GH OYREHUWXUD L HO WDQFOBHHOV GHHMIGHFRHXQLRQV HVFRODUV IRUD GH OYKRUL
OHFWLX VHIRQV HQFjUUHF GH OY(TXLS 'LUHFWLX

1HWHMD GLjULD

3DVVDU OD PRSD SHU OHV DXOHV GHVSDW[RRV SBVMHRGEVMMLWDGHV GHOV YLGUHV

JUHIDU WHUUHV GH OHV DXOHV G(1[(,

1HWHMD L GHVLQIHFFLYy GLjULD GHOV :&V

%XLGDU OHV SDSHUHUHV

1IHWHMD VHWPDQDO

3RUWHV UDGLDGRUV

$57  3(5621$/'(0(1-$'25 &225',1$'25 $

D 'UHWV
3DUWLFLSDU HQ OD JHVWLY GHO FHQWUHIYMQD{RREHD &R
*DXGLU GH WRWV HOV GUHWV ODERUDOY GOMINEAHHOWD OH
6HU UHVSHFWDW SHU WRWV HOV PHPEUHV \BHHQERGRRXQLWD
(VWDU LQIRUPDW GHO GHVHQYROXSDPHQWGHMND EQENGYIRMHY TXH KL SXIXLQ KDYHU

E "HXUHV

5HVSHFWDU HOV HVSDLV HOV PDWHULDOYGHDED BREXQQMDW HVFRODU

&RRUGLQDU OHV DFWLYLWDWV

&RRUGLQDU HO SHUVRQDO GH YLJLOjQFLBHRRBGERVENGHRD®PU UHYLVDU OD IHLQD

$FWXDU GILQWHUORFXWRU HQWUH OR#(PRDBROT$3$ L HO

(IHFWXDU HOV FREUDPHQWV HQ QRP GH O1$3$

9HWOODU SHUTXq HOV PRQLWRUV HV YLJIGDY DOXREIXHQ OHV PDWHL[HV FRQGLFLRQV
HVSHFLILFDGHV SHOV PHVWUHV HQ DTXHVW 55,

&RQQL[HU L YHWOODU SHO FRPSOLPHQW GH OKRRRQPHWQMH JHQHUDO GHO FHQWUH
HVSHFLILFDGHV HQ DTXHVW 55, HQ OfjPELW GHZARGQMDGRU

9HWOODU SHU OD FRUUHFWD XWLOLW]DFRQISHNEUBDUMAHDYXPQHY GH OHV LQVWDOAODFLR
HVFRODUV

)HU HO FRQWURO GHO PHQMDGRU LQFLEHDRNQWKROE®RVLILFDFLY GH OJDLIXD

,QIRUPDU SHU HVFULW R RUDOPHQW DOV FENVOUBMVLQFVERQFLHY TXH UHTXHUHL[LQ XQD
DFWXDFLy UjSLGD SHU OD VHYD SDUW R XQ BIDSBIHYBIEOTDOXPQH

(ODERUDU GRV WUHV LQIRUPHV DQXDOV FRIQ¥LEIRUWPEREHVFRODUV SHU DOV SDUHV GHOV
DOXPQHYV IL[RV

7HQLU LQIRUPDWY D Of$3$ L D OD 'LUHFFAHyGFHOHH@FUGGQFLHV LPSRUWDQWY

)HU FDGD FXUV HO SOD DQXDO L OD PHPzULBRGHO/PRQMD L OOLXUDU ORV D OD GLUHFFLy GF
&HQWUH HQ HOV WHUPLQLY HVWDEOHUWV

3RUWDU DO GLD OD FRPSWDELOLWDW

)HU FDGD FXUV HO SUHVVXSRVW L HO UHRRB\WHQW GH F

7HQLU HO WtWRO GH PRQLWRU GH PHQMDGRU HVFRODU
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$57  3(5621%/'(0(1-$'25 021,7256 (6

D 'UHWV
3DUWLFLSDU HQ OD JHVWLy GHO FHQWUHIYMQD{RREHD &R
*DXGLU GH WRWV HOV GUHWV ODERUDOY GIOMINEAHHQWD OH
6HU UHVSHFWDW SHU WRWV HOV PHPEUHV \BHHQERGRRXQLWD

D 'HXUHV

9LILODU L DWHQGUH HOV DOXPQHV HQ OHVRBWHIHMSHIRQAGIDGHY SHOV PHVWUHV HQ DTXHVW
55,

&ROAODERUDU DPE OfHQFDUUHJIDGD GHHEIRINAERHQWGHO PHQMDU

5HVSHFWDU HOV HVSDLV HOV PDWHULDOYGHDED EREXQQMDW HVFRODU

9HWOODU SHU D TXH HOV QHQV XVXDULV YRQMEBGVXK|BEL@W GH PHQMDU L HV FRPSRUWLQ
FRUUHFWDPHQW D WDXOD

9LILODU L HGXFDU HOV DOXPQHV HQ OHV BIFAEXHWYDAVHUEH D OTKRUD GH PHQMDGRU MD
VLIXLQ DO SDWL D OfDXOD D OD ELEOLRWHFD

&RQWURODU OfDVVLVWQFLD GHOV DOXPQB\DDXMWIBIGH®BQMDGRU L FRPSURYDU OD FDXVD GF
OHV SRVVLEOHV DEVQQFLHV

,QIRUPDU DO FRRUGLQDGRU D GH OHV LQBM\GH@FYHI GHBLD

7HQLU HO WtWRO GH PRQLWRU GH PHQMDGRU HVFRODU

$57  3(5621%/ '(;75$(682/$56 &225',1$'25 $

D 'UHWV
3DUWLFLSDU HQ OD JHVWLy GHO FHQWUHY MDD {RREID &R
*DXGLU GH WRWV HOV GUHWV ODERUDOYGOMINEQHHOWD OH
6HU UHVSHFWDW SHU WRWV HOV PHPEUHV \GHHOERGRRXQLWD
(VWDU LQIRUPDW GHO GHVHQYROXSDPHQWAGH CHVAHANMLYENEQFLHY TXH KL SXIXLQ KDYHU

E "HXUHV

5HVSHFWDU HOV HVSDLV HOV PDWHULDOYGHDER SREXQQMDW HVFRODU

&RRUGLQDU OHV DFWLYLWDWV

$FWXDU GILQWHUORFXWRU HQWUH OfBFRRODWISASH[OHDHVFRODUV

(IHFWXDU HOV FREUDPHQWV HQ QRP GH O1$3$

9HWOODU SHUTXq HOV PRQLWRUV HV YLJIGDY DOXREIXHQ OHV PDWHL[HV FRQGLFLRQV
HVSHFLILFDGHV SHOV PHVWUHV HQ DTXHVW 55,

&RQQL[HU L YHWOODU SHO FRPSOLPHQW GH OKRRRQBPHWQWH JHQHUDO GHO FHQWUH
HVSHFLILFDGHV HQ DTXHVW 55,

9HWOODU SHU OD FRUUHFWD XWLOLW]DFRQISMEUSDUWMASHDUXPQHV GH OHV LQVWDOAODFLR!
HVFRODUV

)HU FDGD FXUV HO SOD DQXDO L OD PHPzUMYGMVOMIY BFFWUDHVFRODUV L OOLXUDU ORV D OD GL
GHO &HQWUH HQ HOV WHUPLQLY HVWDEOHUWV

3RUWDU DO GLD OD FRPSWDELOLWDW

)HU FDGD FXUV HO SUHVVXSRVW L HO UHRREWHQW GH F

$57  3(5621%/ '(;75$(6&2/$56 021,7256 (6

D 'UHWV
3DUWLFLSDU HQ OD JHVWLYy GHO FHQWUHIYMQD {vREHD &R
*DXGLU GH WRWV HOV GUHWY ODERUDOYGOMINEQRHQWYD OH
6HU UHVSHFWDW SHU WRWV HOV PHPEUHV B HQERHRRXQLWD

E 'HXUHV
SHVYSHFWDU HOV KRUDULV GfHQWUDGD L VRUWLGD
5HFROOLU D Of DXOD HOV DOXPQHYV G1(, GHODWHYD DFW
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(VSHUDU DO SDVVDGtV HOV DOXPQHV GH &, IFRGFXEHRI OD VHYD DFWLYLWDW

&RQWURODU GLjULDPHQW OfDVVLVWgQFLDGNEYDORRQMMWEDW L FRPSURYDU OD FDXVD GH OH!
DEVQQFLHV

&RQQL[HU L UHVSHFWDU OHV QRUPHV GH IXQRHROZPIBONY BHQWUH HVSHFLILFDGHV HQ DTXHVW
55,

3UHVHQWDU OD SURJUDPDFLy TXDQ OD FRERHBDQDGRBPSILU OD WDO FRP OKD HVSHFLILFDGD

,QIRUPDU SXQWXDOPHQW OD FRRUGLQDGRYDFGHVOHY QQFRUEGYD DFWLYLWDW L GH TXDOVHYRC
FDQYL VLIQLILFDWLX

5HVSHFWDU HOV HVSDLV HOV PDWHULDOYGHDER EREXQQMDW HVFRODU

9HWOODU SHO FRUUHFWH GHVHQYROXSDPHEQRRR DYDBDIL WDW

9LJLODU L DWHQGUH HOV DOXPQHV HQ OH\LPCRONHMXSFRQGFDGHY SHOV PHVWUHV HQ DTXHVW
55,

5HVSHFWDU L IHU UHVSHFWDU OHV LQVVAIRAODHLROWIDEFR/

$QWHULRUPHQW D OJLQLFL GH OfDFWLHOVPM\SDRVIFDEPEHIDW GH OTHVSDL QHFHVVDUL OF
FRQGLFLRQV G~V GHO PDWHL]

2EULU L WDQFDU OD SRUWD GH OJHVFRCEDDAV BEXHMWNYD DFWLYLWDW /D SRUWD GH Of(VFRC
KD GH TXHGDU VHPSUH WDQFDGD

$YLVDU OD FRRUGLQDGRUD SHU HVFULW GH GH\DDESHIQARED TXH HQ IDUj OD VXEVWLWXFLy



5(*/$0(17 5E*,0,17(5,25
&(,3 0$5,1$'$ 2 (/ 036128

7TE72/ 7(5&(5 '(/6 5(*/$0(176 (63(&E),&6

&$3E72/ 35,0(5 '(/6 '2&80(176 &855,88/$56

$57  &216,'(5$&,216 *(1(5$/6

(OV HTXLSV GRFHQWY GHO FHQWUH HODERUDDB@XDIQYMYDUDQ HOV GRFXPHQWY FXUULFXODUV G
FHQWUH HOV TXDOV VHUDQ DSURYDWV SHOV RQHEDDY FRUQHYSOD FRQVLGHUDFLy GH
GRFXPHQWV FXUULFXODUV  HO SURMHFWRHQQWUHFXIBWSGRAUDPDFLRQV GLGJFWLTXHV OHV
PRGLILFDFLRQV G HOHPHQWYV  SUHVFULSWLXV P GHIHV FXDEBHIXDKFLRQV  FXUULFXODUV
LQGLYLGXDOLW]DGHYV L HOV SURMHFWHYV GLQQRE L. UHFHU

JHV DGHTXDFLRQV FXUULFXODUV LQGLYLGXDOV

(OV DOXPQHV GH SULPULD TXH SUHVHQWLEXDWRWVGEIDSUHQHQWDWJIH L HVSHFLDOPHQW
DTXHOOV TXH VLIXLQ FRQVLGHUDWYV SHU O BRRGB8 BHEMMHWDWY HGXFDWLYHV HVSHFLDOV
JUHXV L SHUPDQHQWV WLQGUDQ XQD DGDSWDEGLFXGKDEX®DDGD DOPHQW HQ OHV jUHHV
LQVWUXPHQWDOV

/ HODERUDFLy GH OHV $&, pV UHVSRQVDELOLG¥DOVIENE QK WR TXDO V HQFDUUHJIDUj G HODERUDU
OD DPE OD FROAODERUDFLY GHO PHVWUH G IHIEXADBDySISMEFLSDFLY GH O ($3 R VL pV HO FDV

G DOWUHV VHUYHLV HVSHFLDOLW]DWV FRPRIRSHBIPSOH HO O

(O FDS G HVWXGLV pV HO UHVSRQVDEOH GH YISWOQDDV SHIARQHV DPE QHFHVVLWDWV
HGXFDWLYHV HVSHFLDOV V HODERUL XQD $& & BRRDGIDEEODTXHVWD

(OV DOXPQHV TXH VIHVFRODULWILQ HQ HO RMDRHGIPBIBUPH GH O1($3 VHIOV HODERUDU
XQD $&, GIDFRUG DPE OHV FDSDFLWDWV L QHEMDOXROMNGIEBVFULWHY HQ HO GLFWDPHQ R
OYLQIRUPH FRUUHVSRQHQW

(Q HOV FDV GHOV DOXPQHV DOV TXDO V{KDDSGICHERYDQN $&, GIDOIXQD GH OHV jUHHV VHIQ
GHL[DUj FRQVWjQFLD HQ HO VHX H[SHGLHQW

(OV SURMHFWHV G LQQRYDFLy L UHFHUFD GLGjFWLFD

(OV SURMHFWH G LQQRYDFLy L UHFHUFD SRGHY BHOBBRRRIV GRFHQWYV GHO FHQWUH R SHO
FODXVWUH (Q WRW FDV FDOGUj TXH HO FED>XGAVSY PVO®EDIRHU ORV HVWXGLDW L YDORUDW
7DQW SHU D OD SURSRVWD FRP SHU DO GHVSSYHRIDEHRWTKM HOV SURMHFWHYV G LQQRYDFLy L
UHFHUFD GLGjFWLFD VLIXLQ GHVSOHJIDWV BRAUBYpRG@H DEKRF

(O FRQVHOO HVFRODU L HO FODXVWUH G RFSWGJOHE IDHVFURFXUDUDQ SURPRXUH L LPSXOVDU
LQLFLDWLYHV G DTXHVW WLSXV GHGLFDQWOORMINERIGO IFWR®DU XQ HVWXGL DFXUDW SHU WDO
GRWDU ORV GHOV UHFXUVRV HFRQzPLFV QHFHVVDULV

(O FODXVWUH L R HO FRQVHOO HVFRODU BBRIZRYLY SHDIDIURMHFWHY D DOWUHYV LOQVWLWXFLRQ
O HQWRUQ SURSHU R PHGLDW

/HTXLS GLUHFWLX GRQDUj D FRQgL[HU DO FROQOXRFOWWZz OENVFTXH SHULzGLFDPHQW SXEOLFD HO
'HSDUWDPHQW GY(GXFDFLYy DGUHoDGHV DOV FHQWWUANVSEHWH@DSURMHFWHY HXURSHXV R

G LQWHUFDQYL DPE DOWUHV FHQWUHV HGXFDWDXGRWEEFL3HUFRQzPLFD R PDWHULDO GH
UHFXUVRV

&$3E72/ 6(*21 '(/6 '2&80(176 '( *(67,i
$57  &216,'(5$&,216 *(1(5$/6

/ HTXLS GLUHFWLX YHWOODUj SHU OfHODERBWRDDIWADEYGHOV GRFXPHQWY GH JHVWLYy GHO
FHQWUH HOV TXDOV VHUDQ DSURYDWV SHOV RQHDQNY FRUQHYSOD FRQVLGHUDFLY GH
GRFXPHQWV GH JHVWLy  HO SURMHFWH HEXFNQWX GHOUWHLP LQWHULRU OD SURJUDPDFLy
JHQHUDO GH FHQWUH OD PHPzULD DQXDO HEDS\SONASRVSHFILFV FRP HO SOD G DYDOXDFLy

L HO SURMHFWH GH GLUHFFLy
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(O SURMHFWH HGXFDWLX GHO FHQWUH

(O SURMHFWH HGXFDWLX Wp SHU ILQDOLWORMD FERBVRBIQWHOIRFFLY HGXFDWLYD GHO FHQWUH
DGRSWDGD GHVSUpV GH O DQjOLVL GH OD SUWSODFBRMBIIWDIRFLRHFRQzPLF L FXOWXUDO RQ HC
FHQWUH GHVHQYROXSD OD VHYD DFFLy IRUPDVWHUGXEDWURMNRMFLILFD OHV ILQDOLWDWYV L
RSFLRQV HGXFDWLYHYV EjVLTXHV TXH HV SUHWRQWRBMGIBO BPOXPQDW WHQLQW HQ FRPSWH Ol
GLYHUVLWDW GH FRQGLFLRQV SHUVRQDOW HMAYRNWDWYV L LQ

(O SURMHFWH HGXFDWLX JDUDQWLU] TXH ODGDQWHELYH@BKy FRKHUHQW FRRUGLQDGD
SURJUHVVLYD L DVVXPLGD SHO FRQMXQW GH@BRREXQLWDW H

(O SURMHFWH HGXFDWLX LQFORXUj

D HOV WUHWV G LGHQWLWDW GHO FHQWUH

E HOV REMHFWLXV LQVWLWXFLRQDOV GHGILANPWIGMDW BUBWXROLU HQ WRWV HOV jPELWV
O HVFROD HVSHFLDOPHQW HOV SULQFLSLWWSHEYIERFOHOQFOXVLY FRPSOHWD L FRQFUHWD GH
OHV ILQDOLWDWYV HVWDEOHUWHYV SHU DOV HGXAQMPHQWIQWHOOL GH O HGXFDFLy SULPULD
GHVHQYROXSDQW L SULRULW]DQW OHV PpV JRQYLOQAMVANUIDFWHUVWLTXHV GHO FHQWUH L
HVSHFLDOPHQW GH O DOXPQDW DGHTXDQW QHNIR\WDVBUZSMREMHFWLXV GH O jPELW GH JRYHU
LQVWLWXFLRQDO HOV GH O jPELW DGPH@ JREVNWXRILLHENAGIUYHLV

F HOV SULQFLSLV RUJDQLW]DWLXV HQWHVRUERRBHINVUBDV TXH V HYWDEOHL[HQ UHVSHFWH G
O RUJDQLWIDFLy L OD JHVWLy GHOV UHFXUVRMARPNQVIXXEFLRQDOV DL[t FRP O RSWLPLW]DFLy GH
OHV LQVWDOAODFLRQV L O HTXLS HVFROBBAMDERODFLRQV DPE DOWUHVY FHQWUHYV L LQVWLWXI
G HO SURMHFWH OLQJstVWLF

(O SURMHFWH OLQJeMARBOLUj HOV DVSHFWHY UHODWLXV D OHOXBE\DPN@YOHQIHV HQ

HO FHQWUH (Q HO SURMHFWH OLQJstVWL\W TXHGDUj GHILQL

D HO WUDFWDPHQW GH OD OOHQJXD FDWDODMKERRADOQHRDSUHQHQWDWJIH

E HO SURFpV G HQVHQ\DPHQW DSUHQHQWDWDH CWVOIBCIRIMITIX

F OHV GLIHUHQWV RSFLRQV HQ UHIHUQQFHYB/OD@BHQJIXD

G HOV FULWHULV JHQHUDOV SHU D OHV DSHRRPFLREP\GHBDPHQW L DSUHQHQWDWJIH GH OHV
OOHQJ*HV D OD UHDOLWDW VRFLROLQJ-0OREEEDBHQ\WWHQWPGHYLGXDO

(O SURMHFWH HGXFDWLX pV HODERUDW SHX) @HRQBHROHRFRODU HVWDEOHL[ OHV GLUHFWUL
O DSURYD L O DYDOXD HO FODXVWUH GH SBBRSRARVUMDBRIUMIIXLS GLUHFWLX

(O GLUHFWRU ID S~EOLF HO SURMHFWH HEXRMWEW D RE QstVWLF GHO FHQWUH G DFRUG DPE HC
FULWHULYV SHU D OD VHYD GLIXVLy DSURYD¥WRGEO FRQVHOO H

(O SURMHFWH HGXFDWLX HV UHYLVDUj FDGD HLQ# BQ\\PDXMBIK[ SURFHGLPHQW TXH SHU D OD
VHYD HODERUDFLy (O FRQVHOO HVFRODU WDY?HYPBQRYDOXHW KL LQWURGXHL[LQ

(O SURMHFWH HGXFDWLX pV XQ GHOV UHIHUHEDWLRY\HQLOHODERUDMRYWY HOV DOWUHV
GRFXPHQWV FXUULFXODUV L GH JHVWLy

/D SURJUDPDFLY JHQHUDO GHO FHQWUH 30D $QXDO
eV XQ LQVWUXPHQW GH JHVWLy D FXUW WHUPGYPLRQTRE\ BRKHUHQW DPE HO SURMHFWH
HGXFDWLX HO 55, L HO SURMHFWH FXUULFXODMWFRQFUMWWD HQ REMHFWLXV RSHUDWLXV OF
TeHVWLRQV SULRULW]DGHV GHO FHQWUH G DERMFWDPEVAHY\GLUDFLRQV GH OD FRPXQLWDW
HGXFDWLYD
/D SURJUDPDFLy JHQHUDO GH FHQWUH FRQWLIEBUYBIOPQIW SXQWV
D HOV REMHFWLXV RSHUDWLXV GH JHVWLPBEIVXSOBYV\EHQILQW HOV REMHFWLXV H[SHULHQFLDO
GH FRQWLQXWWDW L HOV REMHFWLXV G LQSIRHDIAY RGEDYTKDOV V LQFORXUDQ HOV REMHFWLX
GHO SOD G DYDOXDFLy LQWHUQD SHU DO FXUV
E HOV DVSHFWHV GH IXQFLRQDPHQW JOREBIQ\®HE ABYWKBOV V LQFORXUj

O DVVLJQDFLy GH IXQFLRQV HQ O RUJDQL\QDFH® FHPWOH DOV GLIHUHQWY PHPEUHV GH OD
FRPXQLWDW HGXFDWLYD O HTXLS GLUHFWIRHHD)AUBRRV@DDFLY OHV WXWRULHV HWF

O KRUDUL JHQHUDO GH OHV DFWLYLWDW\DGXPJBI@WUH L GH

HO FDOHQGDUL GH UHXQLRQV L HQWUHYLMWEMOP B ERRSDY

HO FDOHQGDUL GH UHXQLRQV G DYDOXDROW.GHHQIRMPDAFHDOV SDUHV

HO FDOHQGDUL GH OHV UHXQLRQV GHOV zUIRMU BRXIBYGILMHFWLX GHOV HTXLSV GRFHQWV

HO FDOHQGDUL GH FHOHEUDFLRQV L VRUWLGHV GHO FXUV

OD SURJUDPDFLy GH OHV DFWLYLWDWV FRPSOHPHQW]ULHV

OD SURJUDPDFLY GH OHV DFWLYLWDWV HWUDHVFRODUV
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OD UHODFLy G DFWLYLWDWYV GH IRUPDFLy SBURRGHENFIDREHO SURIHVVRUDW

OD SURJUDPDFLy DQXDO GHO VHUYHL GH PHQMDGRU

HO SOD GH WUHEDOO GHOV VHUYHLV H[WHURWQ D LEHQBMIHH ($3 ORJRSqGLD L
FRPSHQVDWzULD VL pV HO FDV

OD UHODFLy GH OOLEUHV GH WH[W GHO FXUV

/D SURJUDPDFLy JHQHUDO GH FHQWUH pV HODERXDS&BISHFWLX HO FRQVHOO HVFRODU O DSURY
O DYDOXD HO FODXVWUH GH SURIHVVRUV 0 SRUWIXSS RERMRAL X

/D SURJUDPDFLy JHQHUDO GH FHQWUH V HODERDBLBWGD GH OHV SURSRVWHV GH OD PHPzULD
DQXDO GHO FXUV DQWHULRU WHQLQW HQ FRRSWGHHIDGUMIRDFLY GHO FHQWUH TXH HIHFWXw
O HTXLS GLUHFWLX

/ HTXLS GLUHFWLX VHUj HO UHVSRQVDEOH IGHHIBIY BRQAMIBO GH O DSOLFDFLY GHO FRQWLQJIXW GF
SURJUDPDFLy JHQHUDO GH FHQWUH L GHOV IRUXVXIDPBQMIDREY GHOV zUJDQV XQLSHUVRQDOV
GH JRYHUQ L FRRUGLQDFLy

/D PHPzULD DQXDO

eV XQ LQVWUXPHQW GH JHVWLy D FXUW WHUREGRL K@ XIQ\FFKHUHQW DPE OD SURJUDPDFLy
JHQHUDO GH FHQWUH HO SURMHFWH GH SURMMRSRVPXUBIEGEODU YDORUD VLVWHPjWLFDPHQW |
REMHFWLXV GH OD SURJUDPDFLy JHQHUDO BM SHQIRUWPH.GFD SOD HVSHFILF G DYDOXDFLy
LQWHUQD GHO FHQWUH L UHVXPHL[ OHV SUNDEEEDENMIWUH DREDD ILQDOLWDW TXH VHUYHLIL SHL
OD PLOORUD GHO IXQFLRQDPHQW GHO FHEMYWDWEHDE BSYBQXPQHV

/D PHPzULD DQXDO GH FHQWUH FRQWLQGUj DIZHRIMHGDIVHOXQWV

D OD YDORUDFLY GHOV REMHFWLXV RSHUBRWEX®BA\IBV®RBURIUDPDFLY JHQHUDO GH FHQWUH
E O LQIRUPH G DYDOXDFLy GHO SOD HVSHRILR@WBYQDXBROLW]DW HQ HO FXUV HVFRODU

F OD YDORUDFLy GHOV UHVXOWDWYV REWM\YBERFHEQY O DFWLYLW

G OD UHODFLy GH OHV SULQFLSDOV DFVA\WHYBMY GHBOH@YE jPELWY GHO FHQWUH

H OHV SURSRVWHV SHU D OD PLOORUD R MSRURDEMARIRL\DIBQHUDO GH FHQWUH GHO FXUV
YLQHQW

/D PHPzULD DQXDO pV HODERUDGD SHU O HTXXS BRQMA®WOXHVFRODU O DSURYD L O DYDOXD H(
FODXVWUH GH SURIHVVRUV Q HPHW LQIRUPHRHAOWWTEBIVGFLSHQ HQ O HODERUDFLY GH OD
PHPzULD IHQW KL DSRUWDFLRQV D WUDYpV GHODQWESHHRRIXELQDFLY

/D PHPzULD DQXDO V HODERUDUj FDGD DQ\ D BBOVWARFBHGHO FRQWLQJIXW GH OD SURJUDPDFLY
JHQHUDO GH FHQWUH L GHO SOD G DYDOXDVWY HQVWRBQWHAHHO)VHIXLPHQW GH OD VLWXDFLY GHC
FHQWUH TXH HIHFWXw O HTXLS GLUHFWLX

/ HTXLS GLUHFWLX VHUj HO UHVSRQVDEOH IGHH AW BRQMMIRO GH O DSOLFDFLY GH OHV SURSRVWHV
GH PLOORUD TXH FRQWp OD PHPzULD DQXDOMGIB FpMQBREBN 2UIDQV XQLSHUVRQDOV GH JRYHUQ L
FRRUGLQDFLy

(O SUHVVXSRVW
eV XQ LQVWUXPHQW GH JHVWLy D FXUW WHUPGIPLRQTE\ BRKHUHQW DPE HO SURMHFWH
HGXFDWLX HO 55, L OD SURJUDPDFLy JHQHUBOBHFHQRUPDOLW]D OD UHODFLy GH QHFHVVLWDW
L HOV UHFXUVRV HFRQzPLFV GLVSRQLEOHW@HEYBYHWMEDMHQ GRFXPHQWY FRPSWDEOHV
(O SUHVVXSRVW GHO FHQWUH VHUj DQXDOWLURQUWARMVHIONFLQJUHVVRY L WRWHV OHV GHVSHVI
GHJIXGDPHQW DJUXSDWV (O SUHVVXSRVW GHQGH@UPHERQV) O DSDUWDW G LQJUHVVRV GRV
EORFV
D HIHFWLXV HQ O H[HUFLFL L E SHQGHRQWV G HIHFWX
L HQ O DSDUWDW GH GHVSHVHV FRQWLQGUj WUHV EORFV
D GHVSHVHV HVSHFILTXHV GHVWLQDGHV D O HWVIEQWPHRBOLIDWRUL SHU DOV DOXPQHV E
GHVSHVHV HVSHFILTXHV GHVWLQDGHV D OHVPBEWPMQMIWW\FR H[WUDHVFRODUV DPE
FDUjFWHU YROXQWDUL SHU DOV DOXPQHV IQH EHYSHZHYRIMLYLWDWY UHJODGHYV L QR UHJODGHV
(O SUHVVXSRVW DQLUj DFRPSDQ\DW GHOV GRFXPHPWW\DXJIDT. DOPHQWY HOV VHIsHQWV

HOV OOLEUHV GH FRPSWDELOLWDW

HOV IXOOV GH VHIXLPHQW L FRQWURO GHO SUHVVXSRVW

HOV IXOOV GH SUHVHQWDFLy L VHIXLPHQN¥RBEIz8 DRIHIBWERQVHOO HVFRODU

HOV IXOOV GH MXVWLILFDFLy DGPLQLVWUB\WERDZH.ED JHV
(O SURMHFWH GH SUHVVXSRVW VHUj HODERUDWL. B VHEVHDMDSHO GLUHFWRU DPE DQWHODFI
VXILFLHQW DOPHQ\V TXLQ]JH GLHV DEDQV  SHUXWDSUR¥DW SHO FRQVHOO HVFRODU DEDQV GH(

GH JHQHU GH O DQ\ FRUUHVSRQHQW
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'XUDQW O H[HUFLFL SUHVVXSRVWDUL HO VEFRUMVERQYDBOHHELUHFWH GH IHU HO VHIXLPHQW
SXQWXDO GH O DSOLFDFLy GHO SUHVVXSRYUW\GBORGIGWUR BMXVWDPHQWY DTXHVWV VHUDQ
SURSRVDWYV SHO GLUHFWRU L DSURYDWV RQDBID ERQQBODWNI O DQ\ L HQ WRWV FDV DEDQV
GHO GH JHQHU GH O DQ\ VHJ*HQW HO GLUHRWRY RAERQVRO® HVFRODU SHU D OD VHYD
DSURYDFLy OD OLTXLGDFLy GHO SUHVVXSRWNREH (Q DPXBYWE VHVVLy HV IDUj OD YDORUDFLY
GHO SUHVVXSRVW DSOLFDW L OHV SURSRRUVDASEHMSVUHBDESRVW GHO FXUV VHIsHQW

/ DFUHGLWDFLY GRFXPHQWDO L FRPSWDEOHHERQOPLEEVEHY FHQWUH HV IDUj HQ HO OOLEUH
G DFWHV GHO FRQVHOO HVFRODU TXH FRPSUHQGU

D DFWHV GHO FRQVHOO HVFRODU HQ TXq FROGMQ SUPSHAERVW DPE HO VHX GHWDOO

E DFWHV GHO FRQVHOO HVFRODU UHVSHRFRQHPCRDIBNGY/EHQWUH

4XDQ HV SURGXHL[L XQ FDQYL GH GLUHFWRU \HBVIMMEGH] BQFWHY GHO FRQVHOO HVFRODU XG
GLOLJgQFLD RQ HV IDUj FRQVWDU O HVWDWGEHFEREBMBRWNUHY SHQGHQWY GH SDIDPHQW L OD
VLWXDFLy GH O LQYHQWDUL (O GLUHFWRQBQWUBRQWPBGHXL OHV VHYHV IXQFLRQV HVWHQGU
XQD GLOLJGQFLD SHU IHU FRQVWDU OD VHYDRRG®RURUMIDFANARDY TXH FRQVLGHUL SURFHGHQWYV
(Q FDV GH GLVFRQIRUPLWDW V HOHYDUj O LRIRVRARSRDW-GH OD 'HOHJDFLy 7HUULWRULDO

&$3ET72/ 7(5&(5 '(/125*$1,7=$&,1'(/(6 $&7,9,7$76 (/
&(175( , 3$57,8,3%&,1 (1 $&7,9,7$76 ',9(56(6

$57  )(67(6 $/1(6&2/$%

$ OHVFROD FHOHEUHP DOJXQHV GH OHV IHVWHURVLFRHDIGH OD QRVWUD FXOWXUD L GIDOW
TXH HQV DFRVWHQ D OD GLYHUVLWDW FXOWXVIRUGHIPRRQGHEHQGIQFLD GH OD VHYD
FRLQFLGQQFLD DPE IHVWHV UHOLJLRVHV /D FHEMBBDNFL GTHVFROD WRW L TXH HVWLIXLQ
FRQWHPSODGHV DO FDOHQGDUL GDOJXQDIRHPRUGQSMBWHEHO FXUUtFXOXP DPE OD ILQDOLWD\
GH SURSRUFLRQDU L DPSOLDU HOV FRQHL[HPXQWX EHDVINMIDGLFLRQV DUUHOV KLVWZULTXHV T
HQV HQYROWHQ 0DL HV SODQWHJIHQ FRP XQ DBRFISILpERHIQW

$0IXQHV DFWLYLWDWYV TXH VIKDQ DQDW PDQWHNQVQMKDQFRBY HUWLW HQ WUDGLFLY SDUWLFXC
GIDOWUHV FRQYLGHQ DO FDQYL OD UHQRYDFLY R OD VRUSUHVD

$57  3$57,8,3%&,1 (1 &$03$1<(6 , $&7,9,7$76 25*% 1,7=$'(6 3(5
/1$03$ $-817$0(17 , (17,7$76 /28&$/6 21*6

/MHVFROD SDUWLFLSDUj D OHV DFWLY LWBMXE BY R XRI\GRICHY RUIDQLW]DGHV SHU O1$03$
$MXQWDPHQW R HQWLWDWYV GLYHUVHV DPE DVXIHNWZEKGEBEIRWW VH
1R LQWHUIHULU HQ HO SURMHFWH SHGDJzJLF GHO &HQWUH
6HU SURJUDPDGHYV DPE VXILFLHQW DQWHODFX8XIBQEI PYBVHU FRQWHPSODGHV GLQWUH
GH OHV SURJUDPDFLRQV GHOV GLIHUHQWYVBIXEVRAHYHHY
6HU YDORUDGD FRP SRVLWLYD SHO FODXVWUH

&$3E72/ 48$57 (/6 (6&(1$5,6 (63(&,$/,7=$76

$57  $8/$'1,1)250-7,8$

(O FHQWUH GLVSRVD GH GXHV DXOHV G LQIRURMO HY SIXHGRFHQW HVSHFtILF SHU D O~V L
DSUHQHQWDWJIH G DTXHVWD QRYD WHFQRORJLD

(O UHVSRQVDEOH G DTXHVWD DXOD pV HO FRIRUGMICKERGHOLFHQWUH TXH JHVWLRQDUj HO VHX
HTXLSDPHQW L WLQGUj FXUD GH O LQYHQWDUL HVSHFLDOLW]D
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(O FRRUGLQDGRU G LQIRUPjWLFD UHDOLW]DRD) BUXYOPHQB-X G DTXHVW HVSDL HVWDEOLUj XQ
VLVWHPD GH UHVHUYD DPE DQWHODFLy GH OHVLHIDER¥ WRIVHY G XWLOLW]DFLy L XQ FRQWUR
TXDQWLWDWLX L TXDOLWDWLX G DTXHVWIXQIXBORRQYDORUPWLX SHU LQWHJUDU OR HQ OD
PHPzULD DQXDO

$57 (/6 3$7,6

(O FHQWUH GLVSRVD GH SDWLV TXH FRQVWIDALGRFHQWGHYID O HVEDUMR GH O DOXPQDW SHU L
OD GRFgQFLD GH O HGXFDFLy ItVLFD L SHYLLY DODWMWY BRF UHTXHUHL[LQ XQ HVSDL REHUW L JUDQ

(O UHVSRQVDEOH GH OD FRRUGLQDFLy GH O/9DIG i &HUWWFWDPHQW HO FDS G HVWXGLV TXH
YHWOODUj SHU WDO TXH QR HV SURGXHL[LQIQRWHUWHMRYQRWAUQDWLXV

/ KRUDUL G HVEDUMR GHOV DOXPQHV HV FRUUHNBR@RPHEHQMR GHOV SURIHVVRUV $L[z QR
REVWDQW OD SURJUDPDFLy DQXDO GHO FHQWUGYV IGH-QRILYQFLD GH SDWLV TXH VHPSUH
KDXUDQ GH VHU VXILFLHQWYVY HQ QRPEUH L GLIMAWBLEXBY QH XQ FRUUHFWH ~V L VHIXUHWDW

$57  (63%,6 '(/ 352)(6625$7

(O FHQWUH GLVSRVD FRP D HVSDLV GHO SURBVWBODVWEHSSURIHVVRUV $TXHVW HVSDL HV
GHVWLQD D WUHEDOO GH FRRUGLQDFLy GHOVEBRNMBHMIDYWINDQV FROAOHILDWY GH JRYHUQ L
WDVTXHV LQGLYLGXDOV GHO SURIHVVRUDWOLWIIDBHQW WHREYLRQV L HQWUHYLVWHYV DPE SDUHV
DOXPQHV

/D GLVWULEXFLY KRUJULD GH O~V GH OD VMADVGSUSREINVIDUj OHV VHVVLRQV GHOV zUJDQV
FROAOHJLDWYV GH JRYHUQ SUHYLVWD D OD SUORIGERIFHQIHGPHU

$57  (63$,6 3(5$/$*(67,1

(O FHQWUH GLVSRVD GHOV VHJI*HQWYV HVSDIQHXBON XOHRMBURSLY GH OD JHVWLy GHVSDWI[ GH
GLUHFFLYy GXHV VHFUHWDULHYV L XQ TXDWRHFRSEBIG RUIDLBOWUHY DSDUHOOV GH UHSURJUDILD

$57  %,%/,27(&$

(O FHQWUH GLVSRVD G XQD ELEOLRWHFD FRPEIVJBALEIRLAEWLFD L DXGLRYLVXDOV TXH FRQWp
HOV OOLEUHY SHU D O ~V GHOV DOXPQHV GHO FHQWUH

(O UHVSRQVDEOH GH OD ELEOLRWHFD VHUj H® FRE GIHEINXNG HO IXQFLRQDPHQW GH OD
ELEOLRWHFD JHVWLRQDUj HO VHX HTXLSDPHQDOUL CONHOFRILUWIDFLY FODVVLILFDFLY L
FRQVHUYDFLy GHOV OOLEUHV L DOWUH POIVMFRRIDOY/IYGIF PEYWUHV GH OfHVFROD

(O UHVSRQVDEOH GH OD ELEOLRWHFD UHD QW XD DYRHE ~V G DTXHVW HVSDL HVWDEOLU]
XQ VLVWHPD GH XQD UHVHUYD DPE DQWHODFINNGKROM HYDERQFUHWHY G XWLOLW]DFLy L XQ
FRQWURO TXDQWLWDWLX L TXDOLWDWLXQ® ODXHYYDHYXPORMDRUDWLX SHU LQWHJUDU OR HQ O
PHPzULD DQXDO

$57  $8/$'(006,&$ + 6$/$ 32/,9%/(17

(O FHQWUH GLVSRVD G XQD DXOD GH P~VLFBDIXEBRFHQWAMHVSHFtILF SHU D O ~V L DSUHQHQWDWJH
G DTXHVWD jUHD

(O UHVSRQVDEOH G DTXHVWD DXOD pV O HVSHAIBGHEDFBEWUH TXH JHVWLRQDUj HO VHX
HTXLSDPHQW L WLQGUj FXUD GH O LQYHQWDUL HVSHFLDOLWI]D
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(O FDS GYHVWXGLV UHDOLW]DUj DQXDOPHQEBWXQBDLBIUHKIW IYVSDL HVWDEOLUj XQ VLVWHPD GH
UHVHUYD DPE DQWHODFLY GH OHV IUDQJHV KRIHVLEWXWRQEWADFLY L XQ FRQWURO TXDQWLWDW
TXDOLWDWLX G DTXHVWD ,JXDOPHQW IDUj R UKHSHB YRURLIUDU OR HQ OD PHPzULD DQXDO
$TXHVWD VDOD GLVSRVD WDPEp GTXQD LQVWWRQ DXy G BRE& HVFHQDUL GH WHDWUH

&$3E72/ &,148E (/6 6(59(,6 (6&2/$56
$57  (/0(1-$25 (6&2/$5

(O FHQWUH GLVSRVD GH PHQMDGRU HVFRODWI]DXE DFRUIDQIO TXH GLVSRVD HO 'HFUHW

GH GH PDLJ L VHIXLQW HO SUHFHSWIHRIEQMDGRU HVFRODU TXH HO FHQWUH HODERUDU;
D O HIHFWH $TXHVW SOD VHJIXHL[ FULWHULVHBREPMQWWULVYQFORX WDQW O RUJDQLW]DFLy GH(
jSDWV FRP HO GHVHQYROXSDPHQW G DFWLY LWBWE HGXFSWU\SDIUB/ GH O DOXPQDW

(O IXQFLRQDPHQW GHO PHQMDGRU HVFRODU NRJXH\NOBMN@EBQVHOO HVFRODU GHO FHQWUH |
TXDO FRQWUDFWD XQD HPSUHVD HWHUQD VH@HIERENGIDTFKRPDUFDO L VRWD HO FRQWURO L
VXSHUYLVLYy GHO GLUHFWRU /D FRQFUHFLy DXQEIRGDPXENAY LQWHJIUDUj D OD SURJUDPDFLY
JHQHUDO GH FHQWUH

/D YDORUDFLYy GHO IXQFLRQDPHQW G DTXHVWXKVMHDYOCHWUWRFEHEWLYHV PHPzULHV DQXDOV L
VHUj WLQJIXGD HQ FRPSWH SHU D OD PLOCKUY GBBVEXDAEMPHQMDGRU HVFRODU
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/1$03%$ RUIDQLWID L HV UHVSRQVDELOLW]D GHROGIUGMHIGBIV ID D OfHVFROD GH GLOOXQV D
GLYHQGUHV GH D GHO PDWt L OXGRWHFD G GHIDD WDUGD
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/1$03$ RUJIDQLWID L HV UHVSRQVDELOLW]D GEWOHVXBFRUYDMW]D D OfHVFROD HQ KRUDUL
HWUDHVFRODU D SDUWLU GH OHV K /MHYARQBXDD GH OTRUIDQLWIDFLY L FRQWUDFWDFLY
GIDTXHVWHYV DFWLYLWDWV HWUDHVFRODUNM Q) DBEDXSHHYWAGIGHOV DSDUWDWY SHGDJzJLFV
GH OHV DFWLYLWDWYV TXH Of$3%$ SURSRVD SHOMDDGGEREDINMO (VFRODU GHO &HQWUH TXH pV
TXL OHV DSURYD

JIHPSUHVD TXH FRQWUDFWD 0O9$3$ L TXH DSRURIVHENDPREYWHY DFWLYLWDWYV KD GH YHWOODU
WDO TXH DTXHVWV WLQJXLQ OD WLWXOBHALIXSERRQYHM@MAWDIWY L DVVHIXUDWY SHU OD IHLQD T
UHDOLW]HQ
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(V GLIHUHQFLHQ HOV VHJ*HQWV XVRV ~V SURSL ~WRHRHEDQWLO

/~V SURSLpV O~V SULQFLSDO DO TXDO VXERUGLQDUDQD®NUHY BQWRXYDO~V SURSL pV
FRQVWLWXwW SHU OHV DFWLYLWDWV HVARBBOHRHOM)BVHY LOWMWND FWLY LWDWV HWUDHVFRODU
OHV DFWLYLWDWV GHOV VHUYHLV HGXFDWLXYRDSDRYBGHHQHMIDS GH FHQWUH WDPEp OHV
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DFWLYLWDWYV GHULYDGHYV GH O H[HUFLFL GKIOV BOWYRNREYFRQBKIOV GLIHUHQWY VHFWRUV GH OL
FRPXQLWDW HGXFDWLYD

6THQWpPQ SHU KRUDUL HVFRODU HO SHUtRGHFRPAHRERYDIKRUDUL OHFWLX L LQWHUOHFWLX C
PLIGLD DL[t FRP HO SHUtRGH DQWHULRU R SBIRRHDLRUOHFWLX HQ TXq HV GHVHQYROXSHQ
DFWLYLWDWV HWUDHVFRODUV R FRPSOHPHQWHJILARMSIKRY BEARGDU GHO FHQWUH L SUHYLVW!I
HQ OD SURJUDPDFLY

[~V VRFLD@V XQ ~V VXEVLGLDUL GH O ~V SURSL SHUE\&HRMHWQUHYHQWXDO ~V PHUFDQWLO
/~V VRFLDO HV UHIHUHL[ D OHV DFWLYLWDVWROWRIKEDNLYINWEREWLYHV R G DOWUHV GH FDUjFWI
VRFLDO SURPRJXGHV SHU HQWLWDWYV S~EQNVEGNHRGIGPVANVOXFUH ([LVWHL[ XQ ~V VRFLDO
UHJXODW QRUPDWLYDPHQW SHU D DFWHYV HREWSRODIM XMRWDFL

/IDXWRULW]DFLy Gf~V VRFLDO GHOV H@EHALRQN RGVAUBBAD GHO FHQWUH DIHFWDWV DO VHUY
GYHGXFDFLy HQ KRUDUL HVFRODU SHU SDUWIGEKSHBRVRRUIGLTXHV R RUIDQLVPHY UHTXHUHL|
OYDXWRULW]DFLy SUQYLD H[SUHVVD GH OD RAHDIQI CHLYHWWUL WVW] UHJODPHQWDW DO GHFUHW
GH GHMXOLRO 2*&Q~P GH
/HV DFWLYLWDWV HWUDHVFRODUV R FRPSOHRAGHYLSVURDIDQURFLDFLY GH PDUHV L SDUHV
GIDOXPQHV QR UHTXHUHL[HQ FDS WUjPLW GIBYWRGHADREASHIDFLY WHUULWRULDO VL KDQ HVV
DSURYDGHV SHO FRQVHOO HVFRODU GHO FHQRDALHIDSURJ
/IDXWRULW]DFLy VREUH Of~V VRFLDO GHENOAGDEERQW.QY VHUYHLV GHO FHQWUH H[FHSWH F
OfKRUDUL HVFRODU FRUUHVSRQ D OfDMXQWBEMQW]DHHQGBDOTDFWLYLWDW UHTXHUHL[L O
GIHTXLSDPHQWV R PDWHULDO GHO FHQWGHONDTRROXPRUEMDWMSDUWDPHQW GY(GXFDFLY
SUQYLDPHQW D OD VHYD DXWRULW]DFLy HV UMRWYPILWOMWOB[FRELWD GRFXPHQWDGD GH OD
GLUHFFLY GHO FHQWUH
/IDMXQWDPHQW KD GH QRWLILFDU DO GLHBFWRX®ROLFMQWLRQV FRQFHGLGHY SUQYLDPHQW D
OD UHDOLW]DFLy GH OHV FRUUHVSRQHQWYIDFRLYLWDWLY B SHU D XQD DFWLYLWDW SHULZGLF
FRQWtQXD HO GLUHFWRU HQ GyQD FRPSWH\DIQIGHWEHLDE) y
/IDMXQWDPHQW KD GJDGRSWDU OHV PHVXUHVPRSRUMWX@HY YHQLOJQFLD PDQWHQLPHQW L
QHWHMD GHOV ORFDOV L LQVWDOAODFLRQVAERSUINEHXH TKHGLQ HQ OTHVWDW DGHTXDW SHU D
VHX ~V SRVWHULRU SHU DOXPQHV L SURIHVVRUAL\WQWHRDELQULHY $L[t PDWHL[ UHVSRQ TXH
HOV HTXLSDPHQWV L PDWHULDOV GHO FHQWUHPSLYBW YW SBIOPEQUH[HUFLFL GH OJDFWLYLWDV
URPDQHQ HQ SHUIHFWH HVWDW Gf~V XQ FRSDIXWIIND RIH.VXEVWLWXHL[HQ R UHSDUHQ VHQVH
FRVW SHU D OJHVFROD
6L OFDFWLYLWDW DXWRULW]DGD FRPSRUWFEBNWSHV IDNBHXORMPHQW KD GH FRPSHQVDU HO
FHQWUH SHU OHV GHVSHVHV RFDVLRQDGHV (QWHYMRWXIDNFRS DXWRULW]DW O ~V SRGUDQ
VHU LPSXWDWV D OD FRPSWDELOLWDW GHOFBEVEHVHUSBBLPIFLRQDPHQW
/HV UHVSRQVDELOLWDWV GHULYDGHV GH Of~\QWRHALDYQ GHBVSRQVDELOLWDW GH OHV
DGPLQLVWUDFLRQV LQVWLWXFLRQV RUJDQRIPHY SWWRRQBEN ItVLTXHV R MXUtGLTXHV TXH
KDJLQ HVWDW DXWRULW]DGHV SHU DO VHXVAXEVADXUBIXGE SzOLVVD GH UHVSRQVDELOLWDW FL)
TXH JDUDQWHLI[L VHQVH OLPLWDFLy OD UHSDLEBHY GBQWIRQ LQVWDOAODFLRQV

/ ~V PHUFDQWY\DXQ ~V UHVLGXDO L VXERUGLQDW VHPSMRDOXHQRWDOQIGH YHXUH VH Q
DOWHUDWY GH FDS PDQHUD 'DFRUG D OD QRUROWAHLYBIFAVHQBHO FHQWUH GRQDUj WUDVOODW
OHV HYHQWXDOV SHWLFLRQV DPE OfLQIRUPHFEBOUFRQWBOGCGHAWMIDFLY WHUULWRULDO GHC(
'HSDUWDPHQW G (GXFDFLy TXH pV O zUJDQ FRR$HRREEMGISB DTXHVW ~V (OV HYHQWXDOV
LQJUHVVRV XQ FRS DXWRULWIDW O ~V SRGWDQDVEID ERBEWDELOLWDW GHO FHQWUH L DSOLFD
GHVSHVHYV GH IXQFLRQDPHQW
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/ DFFpV DO UHFLQWH HVFRODU VHUj FRQWDRODWLE RREDGL GH OHV DFWLYLWDWV GHO FHQW
VHIRQV HO TXH GLVSRVHQ DTXHVW UHJODPHMSROQBEW\FRURIUDPDFLRQV JHQHUDOV GH
FHQWUH GH FDGD DQ\

/ DFFpV DO FHQWUH HV IDFLOLWDUj SHU DO GMWIBRNRAOXSBPISURSL HQ FDGD FDV VHIRQV HOV
FRUUHVSRQHQWYV KRUDULV GLVSRVDWYV D O HIHFWH
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(O SULQFLSL JHQHUDO pV HO GH UHVWULFPDFLGHHQIHELURKLQWH HVFRODU D OHV DFWLYLWE
FRUUHVSRQHQWV D OHV IUDQJHV KRUJULHV UPPXSHEWIXGVLYWR/ H[FHSFLRQDOV HO GLUHFWRU
SRGUj DXWRULW]DU O DFFpV HWHPSRUDQL

JXDOPHQW HO GLUHFWRU GHO FHQWUH SROREAYXBHRSHUNRODO DOLg TXH KDJL G HIHFWXDU
WDVTXHV GH VXSRUW GH PDQWHQLPHQW R GHFRXIRMRVLYHRSUH TXH HV JDUDQWHLI[L HO
QRUPDO IXQFLRQDPHQW GH OHV DFWLYLWDWAHLOBY SHURMWIMWQ WRW FDV vV DwOODUDQ
HYHQWXDOV JRQHV G REUHV R GH UHSDUDFLRQXSRIHDEXIRLEHULOO

(V IDFLOLWDUj O DFFpV DOV UHVSRQVDEOHVX8BORVNRFHEWY DXWRULW]DWYV HQ OHV IUDQJHV
KRUjULHV FRUUHVSRQHQWV

(V IDFLOLWDUj O DFFpV DOV UHVSRQVDEOHMX@EMWRVIRASIHBGWLOV VL pV QHFHVVDUL HQ OHV

IUDQJHV KRUjULHV FRUUHVSRQHQWYV R HQ WEFEIVE RORV HQ IUDQJIHV KRUjULHV HQ TXq QR
KL KDJL QL ~V SURSL QL ~V VRFLDO

$57  3/$'1(0(5*E1&,$
(O &HQWUH GLVSRVD GH SOD GH HPHUJqQFLD

&DGD FXUV HVFRODU HV ID FRP D PtQLP XQ VLAREDEYBFGH

/ILQIRUPH GH OHV YDORUDFLRQV GHO VLPX@DEHH HHDOBERRRUGLQDGRU D GH ULVFRV L HO OL
GLUHFWRU D VYHQYLD DO 'LUHFWRU *HQHUB@G RO g6SMXQGWDPHQW L ,QVSHFFLY

&$3E72/ 98,7E '(/ 683257 %852&5-7,&

$57 &,5&8/$56 $/6 3$5(6
7TRWHYV OHV FLUFXODUV DGUHoDGHYV DOV SBIGMDRIXPIQEIYoRRWGH FRPSWDU DPE HOV YLVW L
SODX GH OD GLUHFFLy L GHL[DU QH FRQVWEHRD B IBAWDH[LX
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3ULPHUD ,QWHUSUHWDFLY GHO UHJODPHQW
(V IDFXOWD HO GLUHFWRU SHU D OD LQBUHYSAMIWDRIDGABQW
3HO TXH ID DOV GHXUHV GH O DOXPQDW L 8OvWHSAIGIDBL HV IDFXOWD LIXDOPHQW OD

FRPLVVLy GH FRQYLYqQFLD UHIHULGD D O DRQHEOHCGARDUHHANES UHIJODPHQW SHU D OD
LOQWHUSUHWDFLy DSOLFDWLYD DO FDV FRQFUHW

6HJRQD ORGLILFDFLRQV
$TXHVW UHJODPHQW pV VXVFHSWLEOH GH \#il) ®RGEDRDW/SVHI-HQWY SHUTXq QR
V DMXVWL D OD QRUPDWLYD GH UDQJ VXSHRGIURDRQA HHFWXD HO 'HSDUWDPHQW
GY(GXFDFLy SHUTXq FDQYLw OD QRUPDWLYD GRWIRKRPMXSRQVHT-qQFLD GH OD
VHYD DSOLFDFLy SHU O DYDOXDFLy TXH HQ MFVFROERDBHOTXq FRQFRUUHQ QRYHV
FLUFXPVWjQFLHV D FRQVLGHUDU R QRXYV jPELMMGEXHNIXDDU
(O FRQVHOO HVFRODU KD G DSURYDU SHU POMRALRQW\GPRGIHIODPHQW
/HV PRGLILFDFLRQV SRGHQ SURSRVDU VH D WUIYQV GHORYHUQ HOV zUJDQV GH
FRRUGLQDFLy L OHV DVVRFLDFLRQV GH SDUHV L G DOXPQHV

7HUFHUD (VSHFLILFDFLRQV GHO UHJODPHQW
(V SRGHQ HODERUDU HVSHFLILFDFLRQV GHO MHJRDPKERVLDXXQD PRGLILFDFLy
G DTXHVW D FjUUHF GHOV zUJDQV L UHVSRQWEQWROZSOREIQW GH OHV IXQFLRQV
DWULEXWGHV HQ DTXHVW (V WUDFWDUj GH PBQORQQV GKDKIQHV OLQHDOV GH
UHVSRQVDELOLWDWY RUJDQLJUDPD GHVFULSWRUWHEBOOORRBGUHV OLQHDOV GH
GLVWULEXFLy GHO WUHEDOO HVTXHPDWLWWHEMFERAFHWRVXHGLQjPLTXHV R DOWUHV
G DQjOHJIV
(O FRQVHOO HVFRODU KD GH FRQQL[HU L VXSWHYLMBSHFLINDFLRQV HQ OHV TXDOV
SRGUj LQWURGXLU PRGLILFDFLRQV L TXH QRVVAUDQSOIBDEOHV HQ WDQW TXH
FRQWUDGLJIXLQ HO FRQWLQJIXW G DTXHVW UHJODPHQW

4XDUWD 3XEOLFLWDW
$TXHVW UHJODPHQW HV GLIRQGUj D WRWV HODRHRFEHMWEM HGXFDWLYD
6JHGLWDUj XQ UHVXP GHO 5HJODPHQW TXHYDFERRBUHOIVLy JOREDO L TXH SHUPHWL
XQ QLYHOO GH OHFWXUD PpV JHQHUDO TXH/HR/BMAWAMRBOUHOOHYDQWY
6 H[SOLFDUDQ HOV SXQWV PpV UHOOHYDQWRHEINT RHYDAXRIPDN HQ HO GHFXUV GH OD
QRUPDO DFWLYLWDW DFDGGPLFD VHIRQV OHBWNVSHFWLYHV HG
7RWHV OHV PRGLILFDFLRQV TXH V LQWURGXGIFDQVWILIEERFRV GH GLIXVLy TXH V KD
GHVFULW DQWHULRUPHQW
(O FRQVHOO HVFRODU YHWOODUj SHU WDQ VERWHBSHASOBUY GHO UHJODPHQW L GHO
VHX UHVXP DFWXDOLW]DWV L D O DEDVW GH TXKDEWBDRRRPXEEWDW HGXFDWLYD

&LQTXHQLLSzVLW
'DFRUG DPE HO TXH GLVSRVD ODUWLFOH HWHO 'HAYV GLSRVLWDUj XQ
H[HPSODU GHO WH[W G DTXHVW UHJODPHQW D HRLGHOHINFLGHE 'HSDUWDPHQW
GY(GXFDFLy TXH KD GH YHWOODU SHU OD VHYDDGRURDFUKYD YLIHQW
, JXDOPHQW HV SURFHGLUj SHU D OHV PRGLIUADEDROQGEHO
6 DU[LYDUj L HYWDUj D GLVSRVLFLy GH TXDOVHBHRD FRGEBO HVFRODU OD FzSLD GH OD
LQVW/QFLD DPE TXq V HIHFWXD OD WUDPHVBIGH BISDPHQE
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6LVHQD(QWUDGD HQ YLJRU

$TXHVW UHIODPHQW VXEVWLWXHL[ D O1DSURYRIWQNGIEDWDH@NUDUj HQ YLIJRU GH IRUPD
SURYLVLRQDO D SDUWLU GHO GLD GH IHEUHU GH

(O GLUHFWRU
QRP L VLIQDWXUD VHIHOO GHO FHQWUH

'/,*E1&,$ SHU IHU FRQVWDU TXH HO SUHVHQW WHKDEFHQ®W DSURYDW GH IRUPD SURYLVLRQDO SH(
&RQVHOO (VFRODU HO GLD GH IHEUHU GH PRQUWARMQ OHV DFWHV G DTXHVW zUJDQ
FROAOHJLDW

/D VHFUHW,]ULD
1HXV *DOWpV

9LVW L SODX
(O GLUHFWRU
YJUDQFHVF $OHPDQ\ VHIHOO GHO FHQWUH



