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���&5,7(5,6�35,25,7$5,6�3(5�$�/$�9$/25$&,Ð�'(/6�352-(&7(6������3HO�TXH�ID�DOV�SURMHFWHV�������� � /·LPSXOV� G·DFFLRQV� FRQWLQXDGHV� TXH� WLQJXLQ� SHUVSHFWLYD� GH� IXWXU� D� FjUUHF� GH�UHVSRQVDEOHV� ORFDOV�� HQ� HO� VHQWLW� TXH� VXSRVLQ� O·DXWRVXILFLqQFLD�� O·DXWRQRPLD� L�O·DXWRJHVWLy�� DSURILWDQW� HOV� UHFXUVRV� PDWHULDOV�� KXPDQV� L� WqFQLFV� GH� OHV� SUzSLHV�FRPXQLWDWV��� ������ (O� IRPHQW� L� OD� SDUWLFLSDFLy� GHOV� EHQHILFLDULV� HQ� WRWHV� L� FDGDVFXQD� GH� OHV� VHYHV� IDVHV��FRQFHSFLy��UHDOLW]DFLy��JHVWLy�L�DYDOXDFLy��������� /D� SRWHQFLDFLy� GH� OD� LGHQWLWDW� FXOWXUDO� L� qWQLFD� GHOV� SREOHV� R� JUXSV� SHUFHSWRUV� GHO�SURMHFWH��� ������ (O� UHVSHFWH� DOV� GUHWV� KXPDQV� L� HO� VXSRUW� DO� WUHEDOO� RUJDQLW]DWLX� GH� OHV� FRPXQLWDWV�SRSXODUV��LQGtJHQHV�R�GH�EDVH��� ������ /·DIDYRULPHQW�GH�OD�FRRSHUDFLy�L�O·LQWHUFDQYL�G·H[SHULqQFLHV�6XG�6XG�L�6XG�1RUG��� ������ (OV�UHIRUo�GHOV�YDORUV�G·HTXLWDW�L�WROHUjQFLD��DWHQHQW�D�VHFWRUV�GREOHPHQW�RSULPLWV�FRP�VyQ��HOV�LQIDQWV��GRQHV��JUXSV�qWQLFV����� ������ /·RULHQWDFLy� D� OD� VDWLVIDFFLy� GH� OHV� QHFHVVLWDWV� IRQDPHQWDOV� GH� OHV� SHUVRQHV�EHQHILFLjULHV�� WRW� FHUFDQW� XQ� FDQYL� VXEVWDQFLDO� HQ� OHV� FDXVHV� HVWUXFWXUDOV� TXH�SURYRTXHQ�DTXHVWHV�QHFHVVLWDWV��� ������ /D�LPSOLFDFLy�HQ�HO�SURMHFWH�G·DXWRULWDWV�ORFDOV��FRPLVVLRQV�GH�GHVHQYROXSDPHQW�ORFDO�L�R�DOWUHV�FRO OHFWLXV�R�HVSDLV�GH�FRQFHUWDFLy�PXQLFLSDO��TXH�IRPHQWLQ�OD�FRQVROLGDFLy�GH�OD�GHPRFUjFLD��OD�SDUWLFLSDFLy�FLXWDGDQD�L�O·HQIRUWLPHQW�PXQLFLSDO���� ������ (O� VXSRUW� D� OD� FRRSHUDFLy� PXQLFLSDOLVWD� TXH� LPSXOVD� DFFLRQV� GH� FRRSHUDFLy�HPPDUFDGHV�GLQV�SURFHVVRV�GH�GHVHQYROXSDPHQW� ORFDOV� OLGHUDWV�SHU� OHV� LQVWLWXFLRQV� L�DVVRFLDFLRQV�ORFDOV��L�QR�DFFLRQV�SXQWXDOV�L�GHVFRQQHFWDGHV�GH�OD�GLQjPLFD�ORFDO���� ������� /·H[HFXFLy�GHO�SURMHFWH�HQ�DTXHOOV�SDwVRV�HQ�HOV�TXDOV�HO�IRQV�HVWj�WUHEDOODQW�R�KL�KDJL�WUHEDOODW� HQ� HOV� GDUUHUV� DQ\V� �3HU~�� (TXDGRU�� %ROtYLD�� 9HQHoXHOD�� 1LFDUDJXD�� (O�6DOYDGRU��*XDWHPDOD��+RQGXUHV��0DUURF��6jKDUD�2FFLGHQWDO��0RoDPELF��ÌQGLD�L�;LQD��7LEHW���(Q�HOV�SURMHFWHV�SUHVHQWDWV�D�WUDYpV�GH�OD�FRRSHUDFLy�GLUHFWD�WLQGUDQ�SULRULWDW��DTXHOOV�XELFDWV�D�&HQWUHDPqULFD��������3HO�TXH�ID�D�DVSHFWHV�WqFQLFV�L�GH�VHJXLPHQW�HV�YDORUDUDQ��������� /D� FRKHUqQFLD� LQWHUQD� GHO� SURMHFWH� �UHODFLy� HQWUH� MXVWLILFDFLy�� REMHFWLXV�� UHVXOWDWV� L�DFWLYLWDWV�� L� O·DGHTXDFLy� GHOV� UHFXUVRV� D� OD� SUREOHPjWLFD� H[SRVDGD�� IHQW� XQ�GHVJORVVDPHQW�SUHVVXSRVWDUL�HO�PpV�GHWDOODW�SRVVLEOH���������� /D�VRVWHQLELOLWDW�L�R�OD�YLDELOLWDW�GHO�SURMHFWH��������� /D� IHLQD� GH� VHJXLPHQW�� FRQWURO� L� DYDOXDFLy� TXH� SXJXL� IHU� O·21*� TXH� SUHVHQWD� HO�SURMHFWH�� DL[t� FRP� OHV� DFWLYLWDWV� GH� VHQVLELOLW]DFLy� L� GLIXVLy� GHO� PDWHL[� D� (LYLVVD� L�)RUPHQWHUD��
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o� 'DGHV�EjVLTXHV�FRPSOHWHV��QRP��DGUHoD��WHOqIRQ��DGUHoD�HOHFWUzQLFD���
o� 3HUVRQD�HV�UHVSRQVDEOHV�GHO�SURMHFWH��
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������������'H�OD�FRQWUDSDUW�ORFDO�
o� 'DGHV�EjVLTXHV�FRPSOHWHV��QRP��DGUHoD��WHOqIRQ��DGUHoD�HOHFWUzQLFD���
o� 3HUVRQD�UHVSRQVDEOH�GHO�VHJXLPHQW�GHO�SURMHFWH���������������'HO�SURMHFWH�
o� 7tWRO�
o� 5HVXP�GHO�SURMHFWH��HQ�XQD�SODQD���
o� /RFDOLW]DFLy� GHWDOODGD� �DGMXQWDU�KL� PDSD� L� H[SOLFDU� FRP� V·KL� SRW� DUULEDU�� WLSXV� GH�FDUUHWHUD��YHKLFOH�L�WHPSV�TXH�HV�QHFHVVLWD���
o� 2ULJHQ�L��MXVWLILFDFLy�GHO�SURMHFWH��
o� &RQWH[W�VRFLRHFRQzPLF�L�SROtWLF��
o� 1RPEUH��WLSXV�GH�EHQHILFLDULV��GLUHFWHV�L�LQGLUHFWHV��L�FULWHULV�GH�VHOHFFLy���
o� 2EMHFWLXV�TXH�HV�SHUVHJXHL[HQ��
o� 5HVXOWDWV�HVSHUDWV��LQGLFDGRUV�L�IRQWV�GH�YHULILFDFLy��
o� 'HVFULSFLy�GH�OD�PHWRGRORJLD�GH�WUHEDOO��
o� 'HVFULSFLy�GHWDOODGD�GH�OHV�DFWLYLWDWV�D�UHDOLW]DU�G·DFRUG�DPE�HOV�REMHFWLXV�SURSRVDWV��
o� &URQRJUDPD�RSHUDWLX��GXUDFLy�GHO�SURMHFWH�L�WHPSRUDOLW]DFLy�GH�OHV�DFWLYLWDWV��
o� 5HFXUVRV�KXPDQV��WqFQLFV�L�PDWHULDOV�QHFHVVDULV��
o� $QjOLVL�GH�YLDELOLWDW�L�VRVWHQLELOLWDW�GHO�SURMHFWH��IDFWRUV�WqFQLFV��HFRQzPLFV��SROtWLFV��VRFLDOV�L�DPELHQWDOV�TXH�DIHFWHQ�D�XQD�R�DOWUD���
o� )RUPHV�GH�VHJXLPHQW��FRQWURO�L�DYDOXDFLy�TXH�SRUWDUj�D�WHUPH�O·HQWLWDW�TXH�SUHVHQWD�HO�SURMHFWH��
o� 3UHVVXSRVW�GHVJORVVDW�SHU�SDUWLGHV�VHJXLQW�O·HVTXHPD�VHJ�HQW��
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&26726�',5(&7(6�� )RQV�3LWL~V� 21*�GHO�1RUG� $OWUHV� 21*�GHO�6XG� %HQHILFLDULV� �727$/�
7HUUHQ\V� � � � � � �
&RQVWUXFFLRQV� � � � � � �
(TXLSV�L�VXEPLQLVWUHV�� � � � � � �
3HUVRQDO�ORFDO� � � � � � �
3HUVRQDO�H[SDWULDW� � � � � � �
)XQFLRQDPHQW� � � � � � �
)RQV�URWDWRULV� � � � � � �
,PSUHYLVWRV� � � � � � �
$OWUHV� � � � � � �
6XEWRWDO�FRVWRV�GLUHFWHV� � � � � � �
��&RVWRV�GLUHFWHV�� � � � � � �
&26726�,1',5(&7(6� � � � � � �
(QWLWDW�1RUG� � � � � � �
(QWLWDW�6XG� � � � � � �
6XEWRWDO� FRVWRV�LQGLUHFWHV� � � � � � �
��&RVWRV�LQGLUHFWHV�� � � � � � �
727$/� � � � � � �
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¾� 6REUH�HO�SUHVVXSRVW�
�� (V�SUHVHQWDUj�HQ� OD�PRQHGD� ORFDO�HQ�TXq�HV�IDUDQ� OHV�GHVSHVHV� L� WDPEp�HQ�HXURV�

�WRW�LQGLFDQW�HO�FDQYL�DSOLFDW���
�� (O�)RQV�3LWL~V�DVVXPLUj�FRP�D�Pj[LP�ILQV�HO�����GHO�FRVW�WRWDO�GHO�SURMHFWH��TXH�V·KDXUj�GH�FRPSOHWDU�DPE�O·DSRUWDFLy�GHO�����UHVWDQW��FRP��D�PtQLP��GH�O·HQWLWDW�VRO OLFLWDQW�� OD� FRQWUDSDUW� ORFDO� L�R� HOV� EHQHILFLDULV�� HQWLWDWV� SULYDGHV� R�DGPLQLVWUDFLRQV�S~EOLTXHV��
�� (OV� FRVWRV� LQGLUHFWHV� GHO� SURMHFWH� QR� SRGUDQ� VXSHUDU� HO� ��� GH� OD� VXEYHQFLy�FRQFHGLGD�� WRW� HQWHQHQW� SHU� FRVWRV� LQGLUHFWHV� OHV� GHVSHVHV� DGPLQLVWUDWLYHV� GH�O·HQWLWDW� G·DTXt� L�R�GH� OD� VHYD� FRQWUDSDUW�� GHULYDGHV� GH� OD� IRUPXODFLy�� VHJXLPHQW��DYDOXDFLy�GHO�SURMHFWH�
�� (Q� FDV� G·KDYHU�KL� FRVWRV� LPSUHYLVWRV�� DTXHVWV� QR� VHUDQ� VXSHULRUV� DO� ��� GHO�

SUHVVXSRVW�WRWDO�L�HV�GHWDOODUDQ�OHV�GHVSHVHV�TXH�HV�SUHYHXHQ�L�FRP�V·KDQ�FDOFXODW�DTXHVWHV��
�� /HV�DSRUWDFLRQV�IHWHV�SHU�DOWUHV�RUJDQLVPHV�GLIHUHQWV�GHO�IRQV�YLQGUDQ�DYDODGHV�SHU�XQ�FRPSURPtV�SHU�HVFULW�GH�OD�VHYD�DSRUWDFLy��$TXHVW�GRFXPHQW�V·KDXUj�G·DMXQWDU�HQ�HO�PRPHQW�GH�OD�SUHVHQWDFLy�GHO�SURMHFWH�R�HQ�HO�SULPHU�LQIRUPH�GH�VHJXLPHQW�TXH�HV�SUHVHQWL����������������$OWUHV��

o� (Q� FDV� GH� VHU� XQ� SURMHFWH� TXH� GyQD� VXSRUW� D� OD� FRQVWUXFFLy� G·LQIUDHVWUXFWXUHV�FRPXQLWjULHV� �HGXFDWLYHV�� VDQLWjULHV�� VRFLDOV�� ����� OD�SURSLHWDW�TXHGDUj�SUHIHUHQWPHQW�HQ� PDQV� G·LQVWLWXFLRQV� S~EOLTXHV� R� GH� OD� FRPXQLWDW�� 'H� QR� VHU� DL[t�� V·KDXUj� GH�MXVWLILFDU�QH�OD�FDXVD��$�PpV��HO�IRQV�QR�ILQDQoDUj�HQ�FDS�FDV�O·DGTXLVLFLy�GH�WHUUHQ\V������$3529$&,Ð�,�-867,),&$&,Ð������3HO�TXH�ID�D�O·DSURYDFLy�L�SDJDPHQW�GHO�SURMHFWH�� ������/D�UHVROXFLy�GH�OD�-XQWD�([HFXWLYD�VHUj�QRWLILFDGD�SHU�FDUWD�FHUWLILFDGD�D�O·HQWLWDW�TXH�KDJL�SUHVHQWDW�HO�SURMHFWH��������� (Q� FDV� TXH� HO� )RQV� QR� DSURYL� OD� WRWDOLWDW� GH� O·LPSRUW� VRO OLFLWDW�� O·HQWLWDW� KDXUj� GH�UHIRUPXODU�HO�SUHVVXSRVW�G·DFRUG�DPE�OD�TXDQWLWDW�DWRUJDGD���������(V�ILUPDUj�XQ�FRQYHQL�HQWUH�O·HQWLWDW�D�TXL�V·DWRUJD�HO�ILQDQoDPHQW�SHO�SURMHFWH�L�HO�)RQV��RQ�TXHGDUDQ�UHIOHFWLWV�HOV�GUHWV�L�GHXUHV�G·DPEGXHV�SDUWV���������/·DERQDPHQW�HV�UHDOLW]DUj�HQ�GXHV�SDUWV��OD�SULPHUD�G·XQ�����GH�O·LPSRUW�WRWDO�FRQFHGLW��HO�����UHVWDQW�GHVSUpV�GH� OD�SUHVHQWDFLy�GH� O·LQIRUPH�GH�VHJXLPHQW� L�GH� OD� MXVWLILFDFLy�GRFXPHQWDO�GHO�����FRP�D�PtQLP�GH�O·DSOLFDFLy�GHO�SULPHU�SDJDPHQW���������(O�SULPHU�SDJDPHQW�HV�IDUj�HIHFWLX�HQ�HO�PRPHQW�HQ�TXq�O·HQWLWDW�KR�VRO OLFLWL�SHU�HVFULW�R�SHU� FRUUHX� HOHFWUzQLF�� VHPSUH� FRQGLFLRQDW� SHOV� UHFXUVRV� HFRQzPLFV� GLVSRQLEOHV� HQ�DTXHOO�PRPHQW�HQ�HO�)RQV����������(OV�SURMHFWHV�TXH�VLJXLQ�DSURYDWV� L�QR�VXSHULQ�HOV�������HXURV�VHUDQ�DERQDWV�HQ�XQ�VRO�SDJDPHQW��/·RUJDQLW]DFLy�KDXUj�GH�SUHVHQWDU�OHV�PHPzULHV�GLQV�HOV�WHUPLQLV�TXH�LQGLFD�HO�SXQW���G·DTXHVWHV�EDVHV���
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