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'XUDQW OfDQ\  VIKDQ FHOHEUDW GRV DVVHPEOHHV RUGLQjULHV L XQD H[WUDR!
(Q OYDVVHPEOHD RUGLQJULD GHO GYRFWXEUH HV YDUHQ UHQRYDU HOV FjUUHFV
YLFHSUHVLGGQFLD /DVVHPEOHD YD QRPHQDU SUHVLGHQW GHO IRQV DO 6U 9LFF
'LUHFWRU *HQHUDO GH 6DQLWDW L %HQHVWDU 6RFLDO GHO &RGADO GY(LYLVVD
YLFHSUHVLGHQW DO 6U 6DQWLDJR 3L]JDUUR 6LPYQ UHJLGRU GH %HQHVWDU 6RFLI
GY(LYLVVD

/D MXQWD H[HFXWLYD YD TXHGDU FRQVWLWXWGD GH OD VHJ*HQW PDQHUD

35(6,'£1&,$ 6U 9LFHQW 6HUUD )HUUHU + &RQVHOO GY(LYLVVD L )JRUPHQWHUD
9,&(35(6,E1&,$ 6U 6DQWLDJR 3L]DUUR + $MXQWDPHQW GY(LYLVVD
9,&(35(6,E1&,$ +2125E),&$ 6UD 0DIJGDOHQD &RQWHVW! + *RYHUQ GH OHV ,00HV
%DOHDUV
6(&5(7$5,$ 6UD ODULDQ 6XiUH] + 3D] FRQ 'LJQLGDG
75(625(5,$ 6U 7RQL ORQWHUR * &ULWDV
92&$/,(6 6U -RDQ (VFDQGHOO + $MXQWDPHQW GH )RUPHQWHUD

6UD /LGLD 3UDWV + $MXQWDPHQW GH 6DQW $QWRQL

6UD 0+ $XURUD 6HUUD + &RPXQLGDG +XPDQD

(O PDWHL[ GYRFWXEUH HV YD FHOHEUDU XQD DVVHPEOHD HWUDRUGLQjJULD HQ C
DSURYDU OD PRGLILFDFLY GHOV HVYWDWXWYV GHO IRQV (O FDQYL PpV LPSRUWDQW
SUHVLGQgQFLD GHO IRQV TXH D SDUWLU GYDUD OYRVWHQWDUj HO &RQVHOO ,QVX
7DPEp HV YD FDQYLDU OD GHQRPLQDFLy GH VRFL SURWHFWRU SHU OD GH VRFL FF

),1$1d$0(17 '( 352-(&7(6 '( &223(5%$&,1 3(5 $/
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/D FRQYRFDWzULD GH SURMHFWHYV YD URPDQGUH REHUWD GXUDQW WRW HO PHV
HQWLWDWY TXH WUHEDOOHQ HQ FRRSHUDFLy L WHQHQ VHX D (LYLVVD L )RUPHQW
HQWLWDWY GH SDWVRV GHO 6XG

(O WRWDO GH SURMHFWHY SUHVHQWDWY SHU SDUW GH OHV RQJV SLWL*VHV YD V
XQ WRWDO GH SHUYDORUGH ¥ /HV HQWLWDWY GH SDWVRV GHO 6XG YDUHC
WRWDO GH SURMHFWHV GHOV TXDOV VH QKDQ ILQDQoDW SHU YDORUGH V.
/D SDUWLGD GHVWLQDGD D SURMHFWHV GH FRRSHUDFLy UHSUHVHQWD XQ  GF
SUHVVXSRVW

(0(5*E1&,(6
"XUDQW OfDQ\ HO IRQV KD SDUWLFLSDW HQ HO ILQDQoDPHQW GH GRV SURMHFV
HPHUJqQFLD

&IE1,&$ ON%,/ 3(5 %$*'$'

/D IXHUUD G1,UDT YD GXUDU XQD PLFD PpV GYXQ PHV SHUz YD FDXVDU PROWV GH |
GHVSODoDWV &DO UHPDUFDU TXH GHV GH OJDFDEDPHQW GH OD JXHUUD HO QRPI
YD VHU HQFDUD PpV DOW D FDXVD GH OYH[LVWqQFLD GH PLQHV DQ@WLSHUVRQD L [
PLOLWDU TXHGj VHQVH GHWRQDU $ PpV HO WUDFWDPHQW GH SD¥FLHQWYV DPE PD
FRP GLDEHWLV R KLSHUWHQVLy HV YD KDYHU GYDWXUDU SHU OD PDQFD GH PHGLI
3HU WRW DL[z GHV GHO IRQV HV YD UHFRO]DU DPE ¥ XQ SURMHFWH SUHVHQWL
OY$VVRFLDFLy LUDTXLDQD $0 $PDO SHU IORWDU XQD FOtQLFD PzELO /J{REMHFWLX
OYDVVLVWQFLD PqGLFD D XQ UDWLR GH SREODFLy GIXQHV  SHUVRQHV DO OO
D OHV JRQHV SHULIQULTXHV GH %DJGDG TXH PpV KR QHFHVVLWLQ

(0(5*E1&,$ 6$1,7$5, 1875,8,218/ 3(5 %2,;26 , %2,;(6
0(1256 '( $1<6 $ *8$7(0$/$



$O GHSDUWDPHQW GH -XWLDSD HO  GH OD SREODFLy LQIDQWLO PHQRU GH FLQ!
GHVQXWULFLy DIXGD R FUzZQLFD L HO  GIDTXHVWD SREODFLy HVWj HQ ULVF GH P
GHVQXWULFLy VHQW OHV FDXVHV VHFXQGjULHV OHV PDODOWR@YIDVWURLQWHV
UHVSLUDWZzULHV DIXGHV R HO SDUDVLWLVPH 'fDOWUD EDQGD HO  GHOV ERL[R\
ULVF GH FRQWUDXUH OTKHSDWLWLYV %

JIRUJDQLW]DFLY JXDWHPDOHQFD ,1&,'( KD SUHVHQWDW XQ SURMHFWH GTHPHUJqC
IURQW HQ DTXHVWD SUREOHPWLFD PLWMDQoDQW OfDGPLQLVWUDFLY GJDOLPHG
VXSOHPHQWY YLWDPtQLFV OD GHVSDUDVLWDFLy L OD LPPXQLW]DELy GH OD SREC
OYKHSDWLWLYV % (Q WRWDO HV EHQHILFLDUDQ GIDTXHVW SURMHFWH  ERL[RV |
FLQF DQ\V

(O SURMHFWH Wp XQ FRVW WRWDO GH ¥ GHOV TXDOV HO IRQV HQ ILQDQoD

6(*8,0(17 '( 352-(&7(6 62%5( (/ 7(55(1<
(O SDVVDW PHV GH QRYHPEUH HO IRQV SEWIYIY SIHUNRERISOD HQ XQD GHOHJDFLY
GYREVHUYDGRUV LQWHUQDFLRQDOV IRIFRDGBHSFRRSHHDAQMWY OHV HOHFFLRQV TXH HV
YDUHQ FHOHEUDU HO GH QRYHPEUH D *XD¥DRFPPBOHMRERHDO pV XQ PHFDQLVPH GH
SDUWLFLSDFLy FLXWDGDQD GH OD VRF¥LEWRWBLOYDYAIXHISFOFLY QR SDUWLGLVWD GHO S
HOHFWRUDO OD TXDO FRVD SHUPHVWHYW GEQLSUBEFDHILWLPL
'XUDQW HO YLDWJH WDPEp HV YD UHDOIGMDV SICRIHIRMPHNQVDDQoDWY HQ DTXHVW SDtV L
1LFDUDJXD /fREMHFWLX GHO VHIXLPHQWHNGRBSBRNBWHRX HV GHVHQYROXSHQ GH PDQ
QRUPDO WDO L FRP DSDUHL[ HQ HO SUMRBEUHDSHRARGWUDSDUWY TXH HOV HVYWDQ SF
D WHUPH (Q WRWDO HV YLVLWDUHQ THDVDSURFMHFFBIXDWHPDOD (OV SURMHFWHV
YLVLWDWV VIHQXPHUHQ EUHXPHQW D FRQWLQXDFLy

1,4$5%$*8%

3U $XWRFRQVWUXFFLY GH  YLYHQGHV SHU IDPtOCNM GRFFIIRSIBSROD
SDUWLFLSDFLy FLXWDGDQD D OD FRPXQLWDW GH %XHQDYLVWD

=RQD 'HSDUWDPHQW GH 0DGUL] PXQLFLSL GH 7RWRJDOSD

&RQWUDSDUW ,135+8

$SRUWDFLY IRQV %

+  $XWRFRQVWUXFFLy GH YLYHQGHV SHU D IDPt®LH\FI$DSDYBFRY
DPELHQVEDGD FRPXQLWDW GH 4XHEUDGD *UDQGH
=RQD 'HSDUWDPHQW GH 0DGUL] PXQLFLSL GH 7RWRJDOSD
&RQWUDSDUW ,135+8
$SRUWDFLY)RQV ¥

3U + 3URJUDPD GH QXWULFLy LQIDQWLO D 3RVROWHJID
=RQD 'HSDUWDPHQW GH &KLQDQGHJD OXQLR.SL GH 3RVROW
&RQWUDSDUW )XQGDFLyQ 3RSRO 1D

$SRUWDFLY)RQV ¥

3U 'HVHQYROXSDPHQW UDPDGHU SHU D IDPtOLHV DPECRHFEVHDGLY
=RQD 'HSDUWDPHQW GH 1XHYD 6HJRYLD X&RFLSL GH -DO

21* 3D] FRQ 'LJQLGDG

&RQWUDSDUW &HQWUR (FXPpQLFR )UBLSQMYARQLR 9DO

$SRUWDFLY)RQV ¥

*8$7(0%/$

3U L
1DKXDO GYHGXFDFLy VDQLW;jULD SHU OD GRQD UXUDO
=RQD 'HSDUWDPHQW GH %DMD 9HUDSD] OXQUFRISPRGH 6DQ
21* &ULWDV

&RWUDSDUW %LVEDW GH 9HUDSD]



$SRUWDFLY )RQV Ya Yal Y4 UNSHFWLYDPHQW

3U 6HUYHLV &RPXQDOV .DEf$ZLO
=RQD 'HSDUWDPHQW GH 6XFKLWHSPTXH] PXQIFUEIXGH 6D
21* 67,

&RQWUDSDUW .DEf$ZLO
$SRUWDFLy IRQV Ya

3U 'HVHQYROXSDPHQW FRPXQLWDUL GIDOGHHV
D &KLPDOWHQDQJR VRVWUH PtQLP L SLTXHV GIDLJIXD

=RQD 'HSDUWDPHQW GH &KLPDOWHQDQJR -RXQGH SROF}G
21* 67(,

&RQWUDSDUW &21$9,*8$

$SRUWDFLy IRQV Y

$O0IXQV GHOV SURMHFWHY YLVLWDWVRRP KDYERQUVQDEEMIM KDELWDWJIHV D OD

FRPXQLWDW GH %XHQD 9LVWD 8QV DOWRIHFRA/MMY BSURFMVYY HQ OD FRQYRFDWzULD G
L SHU WDQW VIHVWDYHQ RUJDQL\WDORDMHHEDOVISH IHU OHV IHLQHV

(V YDUHQ PDQWHQLU UHXQLRQV DPE HONRHIQMIMVDRREDDX SURPRWRUV GH VDOXW L Ot

FRPXQLWDULV GXUDQW OHV TXDOV YjUHBIERSAGLFDAHPGHID SREODFLY HQ HO SURMHFW

GHVHQYROXSDW DL[t FRP OD SDUWLFLSUBMWYEREBTWDWKYRILVRVWHQLELOLWDW GHO PD\

6-+35%

(OVGLHV L GHPDUo HO PLQLVWUH GH OD 5HS~EOLFD -UDE 6DKDUDXL 'HPRI
IHU XQD YLVLWD D (LYLVVD FRQYLGDW SHU Of$VVRFLDFLy GY$PLFV GHO 3REOH 6D
3LWL~V GH &RRSHUDFLy DPE OYREMHFWLX GH GRQDU D FRQqgL[HU DD VLWXDFLy DF
WuUDYpV GH GLYHUVHV HQWUHYLVWHV UHXQLRQV L [HUUDGHV

$ OTHQWUHYLVWD TXH YD PDQWHQLU DPE DOJXQV PHPEUHGIEBBI OD MXQWI
JRQV YD H[SOLFDU TXLQD pV OD VLWXDFLy VDQLWjULD GHOGH PRELHAIWYV L YD !
OD QHFHVVLWDW GH PXQWDU XQ VHUYHL GTXUJqQFLHV XQHy RYEHPRYDIM1DFLRQD!
VHUYLU SHU FRPHQWDU DOJXQV GHOV SURMHFWHYV ILQDQoDWMtEHOVIRQV L SHI
VLWXDFLRQV TXH KDQ SDVVDW GDUUHUDPHQW HOV VDKDUCBH@\SMUI XHD GLVPLQ’
SURYHQHQ GHOV RUJDQLVPHV PXOWLODWHUDOV

'XUDQW OD VHYD YLVLWD WDPEp YD GRQDU XQDFRQWXIKIS GHILWXODGD
6jKDUD 2FFLGHQWDO RUJDQLW]DGD DPE HO &OXE 'LDULR GH ,EL]D HQ OD TXH YD H]
VLWXDFLy HQ TXgq HV WURED OD FHOHEUDFLYy GHO UHIHUqQQGXP GHPDXWRGHWHUPL
FRQWUjULD GHO )UHQWH 3ROLVDULR GDYDQW OD SURSRVWD TXH HO 6jKDUD VLJX
ODUURF

6(16,%,/, 7=$&,i
(;326,8,216 )272*5-),48(6

'XUDQW HOV WUHV SULPHUV PHVRV GH OYDQ\ HV YDUHQ LQDXJXUDU GRV H[SRVLFI
TXH YDUHQ SDVVDU VLPXOWjQLDPHQW SHU (LYLVVD )RUPHQWHUD L 6DQW $QWRC

7HUUD GHEDVWLDR 6D@IPEAD FROAODERUDFLY GH OHV RUJDQLW]DFLRQV 0,
3D] FRQ 'LIQLGDG $TXHVWD H[SRVLFLY FHQWUDGD HQ HO ORYLPHQW GHOV ¢
GH %UDVLO PRVWUD D WUDYpV GH IRWRJUDILHV HQ EODQF L QHJUH HOV H
OTHQRUPH FRQFHQWUDFLYy GH SRVVHVVLRQV OD WDVFD TXRWLGLDQD GH P
GRQHV SHU IHU IUXFWLILFDU OD WHUUD Ofq[RGH FDS D OHV FLXWDWV OD Y
JUDQV PHWUzSROLV HOV FRQIOLFWHYV DJUDULV L OD OOXLWD GHOV SDJHVF
UHFXSHUDU XQD JDUDQWLD GH YLGD GH FLXWDGDQLD L GLIQLWDW



'RQHV GY-IULFD DPE IRWRJUDILHV GH &DWL &ODGHUD HQWUHYLVWHYV GH OF
SURPRJXGD SHU OfRUJDQLW]DFLy ODOORUFD $PLJD $ WUDYpV G{XQD YLQWI
GTHQWUHYLVWHYV L LIXDO QRPEUH GH IRWRJUDILHV HQV DSURSD DO PyQ GF
DIULFDQD OD UHDOLWDW GH OD TXDO HVWj PDUFDGDHRXQWUMHEDOO H[FHW
OYDOLPHQWDFLY SUHFULD OYDQDOIDEHWLVPH HOV PDWULPRQLV IRUODWV
HQWUHYLVWHV WDPEp VXUWHQ PROWV WHPHV TXH VyQ WDE~ D OD VRFLHW
6,'$ OTDEODFLY HO FRQWURO GH OD QDWDOLWDW /HV SURWDJRQLVWHYV C
OD VHYD OOXLWD SHU OD VXEVLVWqQFLD DWUDSDGHYV GLQV HO FHUFOH YL}
IHQW QRV YHXUH TXqg FDO FDQYLDU DO QRUG SHU DMXGDU DO 6XG D VRUWLL

&$03$1<$ 3/$ 0(',7(55-1,$ 81$ &58i//$ '( 32%I(6°
(Q HO PDUF GYDTXHVWD FDPSDQ\D TXH YD FRPHQoDU HQ MXQ\GH  HV YDUHQ
RUJDQLW]DU GRV FRQIHUqQFLHV FRQMXQWDPHQW DPE Of$VVRFLDFLy GY,PPLJI
ODUURTXLQV L HO &OXE 'LDULR GH ,EL]D

f (O SURFHVVRYV IDPLOLDUV GYDFXOWXUDFLY HQ HO ERQ®MH[W PLJUDWRU
PDUo $PLQD %DUJDFK WHUDSHXWD IDPLOLDU L H[SHUWD HQ PLJUDFLRQ\
GHVFULXUH HOV SURFHVVRV TXH SDWHL[ OD SHUVRQD PLJUDQW GHV GH(
VRUWLGD GHO VHX OORF GYRULJHQ /D SHUVRQD TXH HVWj GHFLGLGD D P
FRQVLGHUDGD XQ OtGHU GLQV OD VHYD FRPXQLWDW (Q FDQYL TXDQ DU!
VRFLHWDW DFROOLGRUD HV WURED HQ XQ FOLPD GH QHJDFLy GH OD VHY
VRFLRFXOWXUDO 1R pV UHEXGD HQ XQD UHODFLYy GILIXDOV VLQy TXH OC
DFROOLGRUD HV SUHVHQWD FRP D VXSHULRU L UHFRQHL[ DO PLJUDQW ~(
LGHQWLWDW WUHEDOODGRUD $TXHVWD VLWXDFLy JHQHUD DQJRL[D L Vt
YHUJRQ\D HQ HO PLJUDQW SHUTXq QR HVWj FRPSOLQW OHV VHYHV H[SHF
GH OD VHYD IDPtOLD 6YLQLFLD GYDTXHVWD PDQHUD XQ SURFpV GTHURVL
FXOWXUD GIDFXOWXUDFLy TXH HV PDQLIHVWD HQ PROWHV RFDVLRQV H
VREUHFjJUUHJD D OfjPELW SULYDW GHOV WUHWYV GILGHQWLWDW FXOWXI

f /D GRQD PXVXOPDQD D (XURSIDV GY(VSDQ\D /D VHIRQD [HUUDGD YD
WHQLU OORF HO GYDEULO D FjJUUHF GH 1DGLD 1DwU UHSUHVHQWDQW G
,QWHUQDFLRQDO D ODUURF /D JOREDOLWI]DFLy H[SRVj 1DwU HVW]j SURYR
GHVLIXDOWDWYV L HIHFWHYV QHJIDWLXV VREUHWRW D GRQHV L LQIDQWYV ¢
IHPLQLW]DFLY GHO IHQRPHQ PLJUDWRUL VLJIXL FUHL[HQW L TXH PROWHYV f
PLJUDQWYV HV WURELQ DUD HQ VLWXDFLy ODERUDO SUHFjULD GHVHQYRC
UHPXQHUDGHV 6HJRQV HOOD GHV GY{(XURSD V{KDQ QHJDW OHV DUUHOV
SHU DL[z QR VKD IHW UHVVz GHOV PRYLPHQWY GH GRQHV D OD JRQD GHC
OOXLWHQ SHU WUHQFDU OD VLWXDFLy GH PDUJLQDFLy TXH SDWHL[HQ

$ PpV GH OHV FRQIHUQQFLHV VIKDQ HGLWDW GRV UHFXUVRV QRXV

f *XLD GY([SHULqQFLHV GH OD &DPSDQ\D UHFXOO GH GLYHUVHV DFWLYLWDW\
SRUWDGHV D WHUPH SHO )RQV &DWDOQj )RQV ODOORUTXt )RQV OHQRUTXt L )F
SHOV GLYHUVRV PXQLFLSLV DGKHULWYV D OD &DPSDQ\D /fREMHFWLX GYDTX
pV SURSRUFLRQDU H[HPSOHV GIDFWLYLWDWYV TXH HV SXJXLQ DGRSWDU L U
LQGUHWV

f ODWHULDO GLGjFWLF SHU D OY(GXFDFLy 3ULPJULD OUYREMEREVMIOYGHO PDWHL
SDUjPHWUHV JHQHUDOV GH OD FDPSDQ\D L VHIXHL[ OHV SDXWHV GHOV PDW
MD H[LVWHQWY SHU D VHFXQGjULD SHUz DOKRUD DSRUWD XQD UHVSRVWD |
WHPD GH OD SOXUDOLWDW SHU D OHV HVFROHV (O PDWHUHDO HODERUDW



HOV IRQV GH OHV LOOHYV L HO IRQV FDWDQO] SHUPHW DFRVWDU ODOXPQDW
FRPSDUWLP XQD PDWHL[D PDU SHUz DOKRUD VHUYHL[ FRP D HLQD SHU LQWL
GH OD GLYHUVLWDW L GH OYDFFHSWDFLy GH OYDOWMEXSHJ[SDVACTAWR W\
GLQV OD QRVWUD VRFLHWDW 3DUWLQW GIDTXHVW GREOH HQIRFDPHQW V4
DPE SURSRVWHYV SUjJFWLTXHV SHU DMXGDU HO SURIHVVRUDW

3/$7$)250% 3(5 /$ 3%$8

(Q HO FRQWH[W LQWHUQDFLRQDO HO SULPHU WULPHVWUH GRIOYDQ\ YD HVWI
OORF SHU OYDPHQDoD GTLQWHUYHQFLYy DUPDGD OODQoDGD SHO JRYHUQ GH(
FRQWUD ,UDT L D ILQDOV GH PDUo SHU OYDWDF HQ DTXHVW SDtV
'HV GHO IRQV HV YD YHXUH DPE JUDQ SUHRFXSDFLy DTXHVWD UHVROXFLYy EqO
FRQIOLFWH HQ GHWULPHQW GH OD YLD GLSORPJWLFD
/D 30DWDIRUPD SHU OD 3DX HQWLWDW IRUPDGD SHU VLQGLFDWV SDUWLWV
RUJDQLW]DFLRQV QR JRYHUQDPHQWDOV DVVRFLDFLRQV GLYHUVHV YHwQDC
FXOWXUDOV HV YD IRUPDU D SDUWLU GH OYDWDF D Of$IJDQLVWDQ OfDQ\

DTXHVWD 30DWDIRUPD YD RUJDQLW]DU GLYHUVHV DFWLYLWDWYV FRP FRQ
WDXOHV LQIRUPDWLYHV DO FDUUHU L YD FRQYRFDU GLYHUVHV PDQLIHVWDFL
REMHFWLX PRVWUDU HO VHX UHEXLJ FDS DTXHVWD LQWHUYHQFLy DUPDGD T.
GHVSUpV KD DJUHXMDW HQFDUD PpV HOV SDWLPHQWY GH OD SREODFLy LUD
XQ HPEDUJDPHQW HFRQzPLF GHV GH
(O)RQV YD SDUWLFLSDU HQ DTXHVWD 30DWDIRUPD GHV GTXQ SULQFLSL L YD
VHX SRUWDYHX GHV GHO PHV GH IHEUHU ILQV D ILQDOV GH PDUo

- )(67$'(/)216

(O GYRFWXEUH SDVVDW VH FHOHEUj OD WHUFHUD IHVWD GHO IRQV DO PXQLI
WHPD FHQWUDO YD VHU HO FRPHUo MXVW L OD IHVWD YD HVWDU RUJDQLW]D(
'HL[DOOHV (Q XQD WDUGD KLYHUQDO YjUHP SRGHU SURYDU PHQMDUV FRQIHF
SURGXFWHV GH FRPHUo MXVW L EHXUH FDIq WH OHFFD &ROD R YL SURYLQHC
FRRSHUDWLYHV GHO SDwWVRV GHO 6XG 3HU WDO GH SRGHU PRVWUDU OD YDL
TXH RIHUHL[ HO FRPHUo MXVW L TXH HV SRGHQ WUREDU D OD ERWLJD 6DOWL
)XQGDFLy 'HL[DOOHV YD LQVWDOAODU XQD WDXOD DPE [RFRODWD SDVWD FF
WDPEp DPE DUWHVDQLD SURYLQHQW GY-VLD -IULFD R $PqULFD L LQIRUPDFL
OYREMHFWLX GYDTXHVW WLSXV GH FRPHUo

'IDOWUD EDQGD HV YD SRGHU YLVLWDU OYH[SRVLFLy GH IRWRJUDILHV GHOV ¢
OTDQ\ DQWHULRU L LQIRUPDU VH GH OHV DFWLYLWDWYV L OD IHLQD TXH GHVH!
VzFLHV GHO IRQV (OV PpV SHWLWV MXJDUHQ DPE WUHQFDFORVTXHV L DVVLV
GH WLWHOOHYV L D XQ FRQWDFRQWHYV $ OD QLW YjUHP SRGHU JDXGLU DPE OLC
3HUH &DQGRPEH .DOOSDN L P~VLFD PDUURTXLQD

&$03$1<$ &$3 $ 81$ &8/785% '( 3$8

(O IRQV KD GHFLGLW GHGLFDU QRX PHVRV D OD FXOWXUD GH SDX RFWXEUH Gt
$TXHVWD FDPSDQ\D YH PRWLYDGD SHU OD QHFHVVLWDW GH FRPHQoDU D FI

XQD QRYD GLUHFFLYy TXH HQV SHUPHWL FRP D LQGLYLGXV L FRP D VRFLHWDW L

FRQIOLFWHYV GXQD PDQHUD SRVLWLYD L QR DERFDGD GLUHFWDPHQW D OD YL

PpV JUHX D OD JXHUUD

(OV REMHFWLXV TXH SHUVHJIXHL[ OD FDPSDQ\D VyQ HOV VHJ*HQWV
7TUHEDOODU HO FRQFHSWH GH SDX GHV G{XQD SHUVSHFWLYD SRVLWLYD Yl
MXVWIFLD QRYLROQQFLD FRPSURPtV WUDQVIRUPDGRU SHU DIURQWDU HOV
ORVWUDU HO FRQIOLFWH GH PDQHUD FRQQDWXUDO DO VHU KXPj L D OHV UH
PRVWUDU OD YLROQQFLD FRP XQ VLVWHPD DEVXUG GH UHVROXFLY GH FRQIC




3URSRUFLRQDU HLQHV SHU DIURQWDU L UHVROGUH HOV FRQIOLFWHV GH PLC
DFFHSWDQW L DSUHFLDQW OD GLYHUVLWDW GH FULWHULYV L FUHHQFHV
ORVWUDU HOV GLIHUHQWYV WLSXV GH YLROQQFLD VHQVLELOLW]DQW VREUH
HVWUXFWXUDO TXH SDWHL[HQ 6 SDUWV GH OD SREODFLy PXQGLDO
([SOLFDU FRP L SHU TXq VRUJHL[HQ HOV FRQIOLFWHV L HO QRPEUH L GLVWUI
JHRJUJILFD GYDTXHOOV TXH H[LVWHL[HQ DYXL HQ GLD

&RQVFLHQFLHMDU VREUH OD QHFHVVLWDW GH UHGXLU OD GHVSHVD PLOLW
GHVDUPDPHQW DO GHVHQYROXSDPHQW GHOV SREOHV

3HU WDO GH FRPHQoDU D WUHEDOODU DTXHVWRV REMHFWLXV|BX@BRYW OD WDUC
DFWLYLWDWYV VHJ*HQWV

(;326,&,1 &RQVWUXLU OD SDX (OV FRQIOLFWHYV REOLGDWYV L HO QRX FRQIOLFWH JC
$TXHVWD H[SRVLFLy UHDOLW]DGD SHU 2,.26 YD SDVVDU SHOV PXQLFLSLV GH 6DQW
3RUWPDQ\ (LYLVVD L )RUPHQWHUD L DQDOLW]D OD VLWXDFLy DFWXDO GHOV FRQI
HVWDEOLQW SDXWHV SHU DYDQoDU FDS D XQD FXOWXUD BR\WDK\D WUDYpV GH W
FRQIOLFWHYV L JXHUUD DO PyQ GYDYXL FLQF FRQIOLFWHV DUPDWV GHOV ~OWLPV
SDX

&,&/('( &21)(5E1&,(6

0 (Q HO PHV GYRFWXEUH 5D-0B®PENYDWVD GH FRQIOLFWHYV DUPDWV L UHKDEL
SRVWEQOAOLFD GH Of(VFROD GH &XOWXUD GH 3DX GH OD 8IRFORYDWDRV $XWzQF
FHQWUDU OD VHYD [HUUDGD HQ OHV DJHQGHV GYDFWHIMFIRQWVLQWHUQ
DFWXDOPHQW $JHQGD GHO 0LOAOHQQL GHFRDA@ENURQETIMFFLRQV FRQFUHWH!
SUHYLVWHYV ILQV DO L HQFDPLQDGHV D DFDEDU DPE OBMBHVIDIBQ@IDW L OD SF
GHOV_ (VWDWV LFERVD HO VHX OLGHUDWJH VREUH TXDOVHYRO DOWUH RUJDQL
XQLODWHUDO L DJHQGD GHO )zUXP 68BUWHIKGB INBRUJDQLW]DFLY GH OD VRFLK
FLYLO L Wp FRP REMHFWLX HUDGLFDFLy GH OD SREUHVWWYHD@RWLEH\SGRISRVDL
UHVROXFLy GH FRQIOLFWHV DOOXQ\DGHV GH OHV DUPHV 5RPHYD UHFRPDQ
SULPHUD DPE OD WHUFHUD DJHQGD SHU WDO GH FDPLQDU FDSX XQD YHULWDEO!
7DPEp V-KDQ UHDOLW]DW WUHV FRQIHUqQFLHV GH OHV TXDOV HQ SRGUtHP (
FRPXQHV @D JXHUUDRPYV XQD GH OHV RSFLRQV SHU DIURQWDU XQ FRQIOLFWH
VHPSUH HYLWBBURW FRQIOLFWHNQFBROXBUY VLIXL GH OODUJD GXUDGD L VHPE
QR TXHGLQ FDPLQV SHU D UHVROGUH-O

o] (Q QRYHPEUH_-RDQ S5BXUDRGLVWD HVSHFLDOLVWD HQ HO FRQIOLFWH GI
2ULHQW L 6XEFDS GH OD 6HFFLYy ,QWHUQDFLRQDO GH 7HOBSQMED G B RDMDOXQ\D
HQ TXq HV WURED DFWXDOPHQW HO FRQIOLFWH EHRGDOHWH KOO HOVXD RINOD
JOREDO GIDXWgQWLFD UHFRORQLW]DFLy GHO 3Uz[LP 20PHQW BfKDORRXX(D DFW
VDOW HQUHUD L VKD LQLFLDW XQ FDPt GH UHWRRQRQLD @M GEHE YAMUOM/qJL
$TXHVWD QRYD PDQHUD GILQWHUSUHWDU OHV UHODFLRQV 1RUG/6XG HVW;j JXI
GHOV PRYLPHQWYV TXH HQYROWHQ D WUHV SHUVRQDWJHV GHO PyQ DFWXDO %X
OHV SROtWLTXHV QHRFRQVHUYDGRUHV QRUGDPHULFDQHV 6KDURQ DPE HO
OYH[WUHPD GUHWD LVUDHOLDQD L 2VDPD %LQ /DGHQ\W\S®UDHEDOLGHYROHE D
GH OD UHVLVW(qQFLD GHO PyQ jUDE

o] JLODOPHQW HQ HO PHV GH_GHVHPEUH .ULVWLDKQVS$ROEREBHHLEHO

3URJUDPD &ROzPELD GH O (VFROD GH &XOWXUD GH 3DX GH OD 8%% YD GRQDU XC
FRQIOLFWH DUPDW TXH GHV GH YD DQ\V HVWj SDWLQW OD SREODFLy FRORPE
UHFRUGDU TXLQV VyQ HOV DFWRUV TXH LQWHUYHQHQ HQ DTXHVW FRPSOH[ FR
SDUDPLOLWDUV (VWDW QDUFRWUDILFDQWYV SHUz YD YROHU SRVDU O-gPIDVL H
SDX VRUJLGHV GHV GH O PELW ORFDO TXH HVWDQ DVVROLQW JUDQ IRUoD L




LOQWHUQDFLRQDO 8Q GHOV H[HPSOHV PpV QRXV L TXH HVW] UHVXOWDQW PpV H
LQLFLDWLYHYV VyQ HOV DJHUPDGRQMOWWHERHQDQ DFRPSDQ\DU HO SURFpV GH SD
V-HVWLIXL IHQW D DOJXQD ORFDOLWDW GH &ROzPELD SHU H[HPSOH 7DUVR Sk
YLVLELOLWDW LQWHUQDFLRQDO L DOKRUD XQ DXJPHQW GH OD SURWHFFLy TXF
G-XQ DWDF D OD SREODFLy G-DTXHVWD ORFDOLWDW

(8&$&,1 3(5 $/ '(6(192/83$0(17

3URJUDPD ,QWHUFXOWXUDO 9LYLP 30HIJDWV GJHGXFDFLy SHU OD SDX L OD |
'XUDQW HO FXUV HO IRQV KD FRRUGLQDW SHU VHJIRQ DQ\ FRQVHFXWLX HO SL
39LYLP SOHJDWV' SURPRJXW SHU OD 'LUHFFLy *HQHUDO Gf2UGHQDFLy L ,QQRYDFL
SURJUDPD SUHWpQ D SDUWLU GH OD UHDOLWDW LQWHUFXGWKROD FRQFUHWD T
UHFRO]DU HO WUHEDOO TXH MD IDQ HOV SURIHVVRUV L SURIHQVRID OHV HVFR
D HGXFDFLy SHU OD SDX HOV GUHWYV KXPDQV L HO GHVHQYROXSDPHQW
$TXHVW DQ\ KDQ SDUWLFLSDW HQ HO SURJUDPD GRV HVFROHV GH SULPjULD GT(LY
L XQ LQVWLWXW GH )RUPHQWHUD

/D FRRSHUDFLy DPE HO 6XG D OHV HVFROHV GH OHV 3LWLeVHV

'XUDQW HO FXUV L DPE HO ILQDQoDPHQW GH OD &RQVHOOHULD GY(GXFDFLy ¢
*RYHUQ GH OHV ,00HV %DOHDUV HO IRQV KD RIHUW D OHV HVFROHV GH SULPjULD
SURJUDPD GYDFWLYLWDWYV UHODFLRQDW DPE OfHGXFDFLy SHU DO GHVHQYROXS
FRQVROLGDU YDORUV TXH IDFLQ SRVVLEOH HO UHVSHFWH D OD GLYHUVLWDW L D
/D SURSRVWD QR WUDFWD QRPpV GHO VXG VLQy GH OJDFWXDOLWDW GHO QRVWL
LQWHUGHSHQGQQFLD QRUG VXG IHQW XQD OHFWXUD FUtWLFD GHOV YDORUV LPS
PRGHOV GH GHVHQYROXSDPHQW L SURPRYHQW XQ WLSXV GH SHQVDPHQW PpV FF
UHDOLWDW
'LQV DTXHVWD OtQLD VKDQ RIHUW GRV WDOOHUV GLULJILWV DO BULPHU L VHIRQ
UHDOLW]DWV SHO IRQV SLWL~V GH FRRSHUDFLy

(OV GHVHTXLOLEULV QRUG VXG

(O QRVWUH PyQ /D OHGLWHUUjQLD
$ WUDYpV GIDTXHVW SURJUDPD OfRQJ 'LJIQLGDG WDPEp KD RIHUW XQ WDOOHU W!
ORODPELF SREODFLy L DFWLYLWDWV KXPDQHV
/RIHUWD WDPEp LQFORX OHV VHJ*HQWV H[SRVLFLRQV +LVWzULHV GH GRQHV FRC
H[SRVLFLy IRWRJUjILFD GHOV SURMHFWHV DSURYDWV OfDQ\ DQWXWDRD L /D OHGL!
GH SREOHV
'XUDQW HO SULPHU WULPHVWUH GHO FXUV VIKDQ UHDOLW]DW\XQRERWDO GH W
VROAOLFLWDW OHV H[SRVLFLRQV XQ WRWDO GH FHQWUHV GH VHFXQGjULD

)250$&,1
(Q HO PHV GH PDLJ HV YD RUJDQLW]DU XQ WDOOHU VREUH REOLJDFLRQV ILVFDOV
VHQVH jQLP GH OXFUH LPSDUWLW SHU Of,QVSHFWRU GH +LVHQGD/*DEULHO &LUHL
YD DQDOLW]DU OD OOHL GH GH GHVHPEUH  GH UgJLP ILVFDO GH OHV HQWLWE
OXFUDWLXV L GHOV LQFHQWLXYV ILVFDOV DO PHFHQDWJH TXH Y IBBWUDU HQ YLJI
PDLJ

&21)('(5$&,1'()216 '( &223(5$&,1 , 62/,'$5,7$7

$0 0ODUJ GIDTXHVW DQ\ HO IRQV SLWL~V KD SDUWLFLSDW HQ XQD $VVHPEOHD *+
FHOHEUj D (LYLVVD HO GH IHEUHU L HQ HO &RQVHOO &RQIHGHUDO FHOHEUDW D
GHVHPEUH

(Q HO PDUF GH OD &RQIHGHUDFLY VIKDQ PDQWLQJIXW FRQWDFWHV DPE OD $JHQF!
&RRSHUDFLYQ ,QWHUQDFLRQDO L VKD SDUWLFLSDW H@OD &RPLVVLy ,QWHUWHU
7DPEp VIHVWj SDUWLFLSDQW HQ XQ 3URMHFWH GYLQFLGqQFLD D OD 8QLy (XURSHI
YROXQWDW GHOV IRQV GTHQWHQGUH FRQgL[HU L FROAODERUDU DPE OHV LQVWIL



WRWYV DTXHOOV WHPHV TXH DIHFWLQ HOV JPELWV GH WUHEDOO GRWD FRRSHUDF
[MREMHFWLX pV FUHDU XQD LQFLGgQFLD SROtWLFD SHUTXq HV WLQJXL HQ FRPSWHF
[DU[HV GH PXQLFLSLV TXH WUHEDOOHQ OD FRRSHUDFLy HQ OD IX®IXUD EDVH OHJLC
FRRSHUDFLYy GHVFHQWUDOLW]DGD GH OD 8QLy (XURSHD
(OVGLHV L GHPDLJHV YD SDUWLFLSDU HQ HO WDOOHU WgFQLF VREUH JHVWLy
FHOHEUDW D &DOYLj L TXH WLQJXp FRP REMHFWLX GHEDWIHY VRRWHOEDQYLDU H|
JHVWLy GH SURMHFWHYV GH FRRSHUDFLy VHQVLELOLW]DFLy L HPHUJqQFLD SRUWL
GLIHUHQWYV IRQV
'HV GH OD &RQIHGHUDFLy WDPEp VYKD SXEOLFDW HO OOLEUH 5HDOLWDW GHOV )R
L VIKD WUHEDOODW HQ OD FRQFHSWXDOLW]DFLy GLVVHQ\L GHVHQYROXSDF
OY2EVHUYDWRUL GH OD FRRSHUDFLYy GHVFHQWUDOLW]DGD TXH HQWUDUj HQ IXQF
SULPHU WULPHVWUH GH

'DWD GH 1RPEUH
&UHDFLy GH6RFLV 5HFXUVRV

)216 &$7$/- Yy
(86.$/)21'2% Yy
)216 9$/(1&,~ Y,
)216 0$//2548E Yy
)216 0(12548E Y,
)21'2 *$/(*2 Yy
216 3,7,06 Y,
)21'2 $1'$/8=
)21'2 (;75(0(f2
727%/ Y,

/HV GDGHV FRUUHVSRQHQ DOV UHFXUVRV SUHVVXSRVWDWV

62&,6 &2/A/$%25%$'256
'XUDQW OTDQ\  HO *UXS G(VWXGLV GH OD 1DWXUD *(1 KD HQWUDW FRP D VRFL
FROAODERUDGRU



,1)250$&,| (&21NO0,&$

'HV GH ID GRV DQ\V HO )RQV 3LWL~V GH &RRSPHIRAROXQW]ULDPHQW D XQD DXGLWRULD
H[WHUQD SHU WDO GH VXSHUYLVDU CSRQINDW GBIGWSTEVGEVILD DOV PRYLPHQWY HFRQzPL
GH OTH[HUFLFL /fHPSUHVD HQFDUUHJORA. B i VHIQOARNE LY 0DUt $XGLWRUHV 6 /
/JLQIRUPH GH OfDQ\  HV YD SUHVHQWIHLCRDNEMYHPEGH VRFLY TXH YD WHQLU OORF HO
GYDEULO GH

$TXHVW DQ\ HOV LQIUHVVRV VyQ LQIHUSRUVIDO'GBIKBIDIXq QR KL KD KDIXW URPDQHQW
TXH DSOLFDU

1*5(6626
'HWDOO| 7RWDOV | 7RWDOV
,QVWLWXFLRQV
*RYHUQ GH OHV ,00HV %DOHDUV
&RQVHOO G (LYLVVD L )JRUPHQWHUD
$MXQWDPHQW G (LYLVVD
$MXQWDPHQW GH 6 $QWRQL GH
3RUWPDQ\
21*6 $MXQWDPHQW GH )RUPHQWHUD
&RQYHQLV HQWLWDWV
'RQDWLXV
,QJUHVVRV ((WUDRUG
9DULV FDPSDQ\D ,UDT
$FWLYLWDWV GHO )RQV

$SRUWDFLRQV HWUDRUG VRFLV

$SRUWDFLy  HWUD  'LIQLGDG
SODVWLILFDG
(QWUDGHV WHDWUH $MXQW (LYLVVD

$OWUHV LQJU GH JHVWLy

,QJUHVVRV ILQDQFHUMVWD GHO )RQV
$OWUHV

&REUDPHQW GH IRWRFzSLHY

,QWHUHVVRYV EDQFDULV

7273/




'(63(6(6

'HWDOQO, 7TRWDOV

7RWDOV

3URMHFWHY 21*6

(PHUJQQFLHV

6HQVLELOLW]DFLy

3

3HUVRQDO 6RX L 66

'HVSHVHV ILODQFHU

'HVSHVHV HWUDRU

3URM &RRSHU GLUHFWD

)RQV GRFXPHQWDO
)RUPDFLy
&RQIHGHUDFLY )RQV
(GXFDFLy SHU DO GHVHQYR(
&DPSDQ\D OHGLWHUUjQLD
&DPSDQ\D &XOWXUD GH 3DX
)HVWD )RQV
'HVS $GPLQLVWUDW(SBRVLFLRQV
'HVSHVHV 30DWDIRUPD SHU

PSRVWRYV L TXRWHV
&RQVHUYDFLY ORFDO L QHW
ODQWHQLPHQW HTXLSDPHQ
$VVHVVRULD L JHVWRULD
$XGLWRULD FRPSWHV
3UHYHQFLy ULVFV ODERUDQO
$VVHIXUDQFHV GHO ORFDO
6HUYHLV EDQFDULV
&RUUHX L PLWVVDJHULD
6HIXLPHQW SURMHEBHUYHLY WIQ DLIXD HOHF
3XEOLFLWDW L 5SHODFLRQV
9LDWJHV L GLHWHV
ODWHULDO GYRILFLQD
$OWUHV GHVSHVHV GIDGPL
HV

~
I

6RX
6HIXUHWDW 6RFLDO

'HVSHVHV DPRUWLW]

XEOLFDFLRQV

&RPSURPLVVRV QR FRPS(
'HVSHVHV QR FRPSWDELQO

$PRUWLW]|DFLRQV ,PPRE LP

$PRUWLW]DFLRQV ,PPRE PD

DXSDPHQW

OD 3DX

HMD
WV

V

WULFLWDW,
B~EOLTXHV

QLVWUDFLY

DLWV
LW]

PDWHULDO
WHULDO

727%/




25,*(1 (/6 5(&85626

(OV UHFXUVRV TXH KD JHVWLRQDW HO RMIQBIDIAY XGU GH OHV LQVWLWXFLRQV
S~EOLTXHV TXH HQ VyQ VzFLHV / UHVWIEDTXBUWRYWRFHDO TXH DSRUWHQ OHV RQJ GH
GRQDWLXV L FRQYHQLV

*RYHUQ ,00HV %DOHDUV
&RQVHOO (LYLVVD L
)RUPHQWHUD

$MXQW (LYLVVD

$MXQW )RUPHQWHUD
$MXQW 6DQW $QWRQL

$&7,9,7$76

‘l SURMHFWHYV BL{FHUJqQFLABURM &RRSHU 'LPHFWD

*RYHUQ ,00HV %DOHDUV
&RQVHOO (LYLVVD L
)RUPHQWHUD

$MXQW (LYLVVD

$MXQW )RUPHQWHUD
$MXQW 6DQW $QWRQL

$SRUWDFLy ,QVWLWXFLRQV

B *RYHUQ ,00HV %DOHDIWV&RQVHOO (LYLVVD L )RUPHQWHUD
B $MXQW (LYLVVD $MXQW )RUPHQWHUD
O $MXQW 6DQW $QWRQL

$FWLYLWDWV
6HQVLELOLW]DFLy
*HVWLy

'(63(6(6

] $FWLYLUBHNVLELOLWTDW4y
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&(175$0E5,&$

*837(0%/$

352-(&7( 'HVHQYROXSDPHQW FRPXQLWDUL G-DOGPBOVERHORDQJR VRVWUH
PtQLP L SLTXHV G-DLJIXD
=21$ PXQLFLSLV GH 6DQWD $SRORQLD L 6DQ -RWSIRDWVRIEH@N GH

&KLPDOWHQDQJR

21* 48( (/ 35(6(17$ 67(, L

&2175$3$57  &RQDYLJIXD

120%5( '( %(1(),&,$5,6 ',5(&7(6 IDPtOLHV
03257 727$/ 1, $3257$&,D)216 s
5(680

$TXHVW SURMHFWH FRQVLVWHL[ HQ OD FRQVWUXFFLYDGTXQPSEIMHWYM_KDELWDWJ
OTDGTXLVLFLY GH SLTXHV GYDLIXD IHWHV DPE FLPHQW SHU D FRPXQ
&KLPDOWHQDQJR $ OHV FRPXQLWDWV RQ HQFDUD QR WHQHQ SIOXHV OYDLJXI
UHQWDU HOV SODWV TXHGD HVWDQFDGD GDPXQW OD WHMWY XY BGkH RULJLC
PDODOWLD $ PpV OYDLIXD PHVFODGD DPE HOV SURGXFWHWQDXtPLFV GH C
GLUHFWDPHQW D OD WHUUD L HVGHYp XQ LPSRUWDQW.LTDIAVRIXIHFRQWDPLQDQ
FRPSUDUDQ DPE DTXHVW SURMHFWH LQFORXHQ XQ DGHTXDW VLVIWHPD GH GUF
TXH OTDLIXD TXH UHWRUQD D OD WHUUD QR UHSUHVHQWD FDS WLSXV GH SHULO
$ PpV HO SURMHFWH LQFORX OD FRQVWUXFFLYy GH VRVWUHMVPtQLPV pV L
HVWUXFWXUHV IHWHV DPE IXVWD L DPE HO VRVWUH PHW]DAIALIR GBIOW FROWW WX
SRF LPSHUPHDEOHV IHWV DPE IXOOD GH SDOPD

2%-(&7,8
f 2IHULU VXSRUW D IDPtOLHV GH PROW EDL[RVFRO#PUBVRWQH HO
GHVHQYROXSDPHQW FRPXQLWDUL GH OHV VHYHV DOGHHV
,QLFLDU XQ SURFpV G-KLILHQH L VDOXW D TXDWWVIG FRIKXODOWHQDQJR
2IHULU VXSRUW D OHV IDPtOLHV SHU UHFRQWYERXMD WORX/H
(QIRUWLU O-RUJDQLW]DFLY GH GRQHV L FHEHFD4QBIBAXLWDW
)RUPDU L FDSDFLWDU HQ O-RUJDQLW]DFLY GH GRQHV
(VWDOYLDU UHFXUVRV QDWXUDOV FRP O-DLJXD
OLOORUDU OD VLWXDFLy IDPLOLDU HQ OD VDOXW

~h R —h —h —~h —h

$&7,9,7$76

&RRUGLQDFLRQV L RUJDQLW]DFLy GH WUHEDARWDREEHAQFRLFLjULHV
(VWXGL WgFQLF GHO WHUUHQ\ GH OHV FRPXQLWDWV

&RWLW]DFLy L FRPSUD GH SLTXHV L OjPLQHV

7UDVOODW GH PDWHULDOV DOV KDELWDWJHV

7DOOHUV G-RULHQWDFLY HQ PDQWHQLPHQWG -LQIUDHVWUXFWX
ORQLWRUHLJ DYDOXDFLy L LQIRUPH

~h R —h —h —~h —h



+*8$7(0$/$

352-(&7( 21DKXDO  "G:HGXFDFLy VDQLW,jULD SHOD GRQD L GH IRUPDFLYy
GH SURPRWRUV HV L SDUWHUHV GH O-JUHD UXUDOu
=21%$ PXQLFLSL GH 6DQ -HUyQLPR GHSDUWDPHQW SBf %DMD 9HUD

21* 48( (/ 35(6(17% &ULWDV

&2175$3$57  2ELVSDGR GH OD 9HUDSD]

120%5('( %(1(),&,$5,6 ',5(&7(6 LQIDQWY G-HQWUH L DQW L GRQHV
03257 727$/ Y $3257$&,D )216 s

5(680

$TXHVW SURMHFWH HV SUHVHQWD FRP D FRQWLQXDFLy GHO WBPEp ILQDQoD!
31DKXDO ~ GYHGXFDFLy SHU D OD GRQD 'XUDQW HO GHVHQYROXSDPHQW GHC
KDQ HVWDW OHV PDWHL[HV EHQHILFLjULHV OHV TXH IRDEG MROAM MDYBW UHE
SUHYHQWLYD MD TXH D DTXHVWD JRQD OHV FRPXQLWDRNHBRVYQERRQW MWD OD!
GIDUULEDU D OYDWHQFLy PqGLFD  1DKXDO HV GHVHQYROXSDU] HQ W
GILQWHUYHQFLY GLIHUHQWV  IRUPDFLy GH OHV GRQHV HERZAQXERSIMHHQWLY
DPE OD OXQLFLSDOLWDW SHU D OD FDSDFLWDFLy GHVSURPBRARINLHAD\W\EDUWI
HFRQzPLTXHV SURGXFWLYHV HQ FROAODERUDFLy DPE HO SURMHFWH 33267&26(&-
SURPRFLy L GLVWULEXFLy GH GDFVD HQWUH OHV IDPtOLHV

2%-(&7,8
f OLOORUDU OD VDOXW D WUDYpV GH OD IRURIMN\GBHINVPFFEXQLWDWY GH OD
JRQD

f 3URSRUFLRQDU D OHV GRQHV FRQHL[HPHQWYHAREDNIMIOXW S

f OLOORUDU OD IHLQD GHOV SURPRWRUV HVHVGH\UMD G OD IRUPDFLY L OHV
YLVLWHV GRPLFLOLjULHV

f ,GHQWLILFDU DFRPSDQ\DU L UHVROGUH H@MONVDMRYHBESPABDOV

f &RGDDERUDU DPE OHV LQVWLWXFLRQV SHU WDPHGW \GBEWHFVWHROWDHD OHV
FRPXQLWDWY L SODQWHMDU VROXFLRQV

$&7,9,7$76
f 'HVSODoDPHQW D OHV FRPXQLWDWYV L YLVLWBVGHHOMWUDPIIODU WHPHV FRP
DOLPHQWDFLy KLJLHQH 6,'$ YLROQQFLD GRPqQVWLFD HW
f 7DOOHUV GH IRUPDFLY PHQVXDOV SHU DOV SHBRARYWYRUY $MID OHV SDUWHUHV



1,&$5%$*8%

352-(&7( 'HVHQYROXSDPHQW UDPDGHU SHU D IDPEREH\PHPEUHV
GLVFDSDFLWDWV

=21$ OXQLFLSL GH -DODSD GHSDUWDPHQW GH 1XHYD 6HJRYLD

21* 48( (/ 35(6(17$ 3D] FRQ 'LIQLGDG

&2175$3$57  &$9

120%5( '( %(1(),&,$5,6 ',5(&7(6 IDPtOLHV

03257 727$/ s $3257$&,D )216 s

5(680

(O PXQLFLSL GH -DODSD HQ HO 'HSDUWDPHQW GH 1XHYD 6HIJRYRBVH/Wj HQ ERQD
OYH[WUHPD SREUHVD D FRQVHT.qQFLD GH OD JXHUUDVLQENDXUDIIRHQTHGAVDVW
SURMHFWH PDMRULWjULDPHQW GHVWLQDW D SHUVRQMV ABKVBDMMLEHD GLVFIL
FRQIOLFWH DUPDW SUHWpPQ UHIRUoDU OHV SRVVLELOLWDWYV GGIDTXHVWHV
LOQWURGXFFLYy GH EHVWLDU TXH HV OOLXUDUj D OHV IDPX@BIWHBIOQQHV XQ
7DPEp LQFORX ERXV VHPHQWDOV L RYHOOHV $ PpV HV UHDMMWDUDQ H&DOOHL
WHPHV SURSRVDWYV SHU OHV SUzSLHV FRPXQLWDWV

2%-(&7,8
f (UDGLFDU O-HWUHPD SREUHVD GH OHV FRPRQUVVMDPYRQWITLYPLOORUD GH OHV
FRQGLFLRQV GH YLGD GH OD SREODFLy FDPSHBR&DGEHOORSD
f OLOORUDU OHV FRQGLFLRQV GH YLGD GH RRPL@INV]TENY GH JXHUUD DPE
PHPEUHV GLVFDSDFLWDWV SHU PLWMj GH OHIFEVHPHIQW GHO

$&7,9,7$76

&RQWUDFWDFLYy GHO SHUVRQDO XQ FRRUGLBRERU L XQ SURP

(OHFFLy GHO &RPLW(q (VSHFLDO TXH HVWDUj HRRIMWV SHUWOD FRPXQLWDW
(OHFFLYy GH SURPRWRUV SVLFRVRFLDOV HQVHVHHHOVERRREVq
$GTXLVLFLY UHSDUWLPHQW GHVSDUDVLWDFLy L YDFXQDFLy

&XUD GH OD YDFD L GHO EHVWLDU SDVWXUDU PXQ\LU

'HYROXFLy GHO EHVWLDU L GH O-DYLUDP BMHEYIID GHO SU

7DOOHUV GH FDSDFLWDFLY

5HXQLRQV GHO &RPLW(q (VSHFLDO L UHXQLRQVDRERERYMPDRHYHILFLDULV

Th Th TR TR TR TR TR T



68'$0E5,&$

%2/E9,$

352-(&7( 2 . QWHQVLILFDFLY GH OD SURGXFFLy @HFSU®RPD DOV PXQLFLSLV
GH %HWDQI]RV L &DL]D*
=21$ 3URYtQFLHV GH & 6DDYHGUD L &DL]D ' GHSGBVEBAHRWY

21* 48( (/ 35(6(17$ 0DQV 8QLGHV

&2175$3$57  $&/2

120%5( '( %(1(),&,$5,6 ',5(&7(6 FDPSHUROV HV
03257 727$/ Y $3257$&,D )216 s
5(680

(O 'HSDUWDPHQW GH 3RWRVt pV GHOV PpV SREUHV GH %ROtYLD DPE JUHXV S
PDWQULD GH VDOXW HGXFDFLy L EDL[D SURGXFWLYLWDW GIHOM \BUKNBOWLXV
DSURILWDU OHV FRQGLFLRQV FOLPJWLTXHV G{DLIXDHSH XHNYQERVMWEGH OHV \
HQ DOJXQHV JRQHV OD LQWURGXFFLY L LQWHQVLILFDFLYHSH DD MURE)GHUY GHO
WDO GH PLOORUDU L HQIRUWLU OHV HFRQRPLHV IDPLOLDUV GHOV GH OHV FDPSH
(O SURMHFWH HV ORFDOLW]D D &RPXQLWDWV FDPSHUROHV GH %HWDQIRV L &DI

2%-(&7,8
f OLOORUDU HO QLYHOO G-LQJUpV HFRQzPLA/GHDRSNURBIDLIEHOV PXQLFLSLV
GH %HWDQIRV L &DL]D
f ,QWHQVLILFDU OD SURGXFFLY GH SUpVVHF MBRPRQL BT
f OLOORUDU OHV FRQGLFLRQV GH FRPHUFLDRGYADRY \GEDT SHVWV IUXLWV

$&7,9,7$76
f OLOORUD L HQIRUWLPHQW GH OD SURGXFFLy
f OLOORUD GH OD LQIUDHVWUXFWXUD GH UHJ
f &RPHUFLDOLWI]DFLy L WUDQVIRUPDFLY
f 2UJDQLW]DFLy SHU D OD SURGXFFLy



(48$'25

352-(&7( 2 $LIXD SRWDEOH SHU D 3XHQWH 3DOR
=21$ &DQWyQ GH 7XOFiQ SURYtQFLD GH &DUFKL

21* 48( (/ 35(6(17$ &UHX 5RMD (VSDQ\ROD
&2175$3$57  &UX] 5RMD (FXDWRULDQD

120%5( '( %(1(),&,$5,6 ',5(&7(6 SHUVRQHV
03257 727%/ . Y $3257$&,D )216 . Y
5(680

/fjUHD GH 7XOFiQ HV WURED VLWXDGD HQ XQV YDORUV GH SREUBVD UXUDO VXS
PpV OD FRPXQLWDW UHS GHVSODODWV TXH IXJHQ GHO FRQIOGRWH DUPDW
&ROZPELD $TXHVW SURMHFWH Wp FRP REMHFWLX OfDEDVWBRPGL EIMLIXD SRW
GH 3XHQWH 3DOR 61KD UHDOLW]DW DPE HO UHFRO]DREEIY GIBU BXQLFGEY GH

GH FDSWDFLy GH OD OtQLD GH FRQGXFFLy GHO WIIQEHS S LWAWNIHUIFKF LY D OtQL
SURFpV FRQVWUXFWLX FRPSWDUj DPE HO UHFROJDPHQW GHOV SREODGRUV
TXDOLILFDGD L DSRUWDFLY WqFQLFD GHO JRYHUQ ORFIOGHKERDAMQXFEIBE OHV |
HV SRUWDUDQ D WHUPH DFWLYLWDWV GH IRUPDFLy GH OD FRPXQLWDW HQ VDOX\

2%-(&7,8
f 5HGXLU HOV tQGH[V GH PDODOWLD GH OD FREXQVWBMVSBIXoDWY SHU PLWM
GH OD GRWDFLy G-XQ VLVWHPD G-DLIXD SRWDEOH
f &DSDFLWDU OD SREODFLy HQ O-~V G-DLJ*HV VHIXUHV

$&7,9,7$76

&RQWUDFWDFLY GHOV FRQVWUXFWRUV

5HDOLW]DFLy GH OHV REUHV GH FDSWDFLy G-DLJ*HV
,QVWDDFLY GH OHV FRQGXFFLRQV GH 39&

&RQVWUXFFLYy GHOV WDQFV SHU D HPPDJDW]HPDU O-DLJXD
5HDOLW]DFLy GH OHV FDSDFLWDFLRQV FRPXQLWjULHV

~h ~h —h —h —h



352-(&7( 2 §RQVWUXFFLY GH DXOHV GH SULPjULD

=21$ 6DQ *DEULHO GH 9DUDGHUR GLFWULFWH GBURYGYREXSOWR $PD]JRQDV
GHSDUWDPHQW GH /RUHWR

21* 48( (/ 35(6(17$ $6%$/

&2175$3$57  OLVLRQHURV GH -HV~V

120%5( '( %(1(),&,$5,6 ',5(&7(6 LQIDQWV

03257 727%/ - Y $3257$&.,D )216 - Y

5(680

$ OD JRQD GHO ULX 3DUDQDSXUD KL YLXHQ PXOWLWXG GH FRPNQIS¥DWV LQGtJ
FRPXQLFDFLy PROW HVFDVVHV /D SREODFLy GH 6DQ *DEULHO GH IDUDGHUR KD
FHQWUH QHXUjOJLF GH OHV DSUR[LPDGDPHQW FRPXQLWDW\DGEDOWIRQD HVSH
GH OD UHDOLW]DFLY GHOV DQWHULRUV SURMHFWMV FRONUDNPELSHEYRQV 3L\
LQWHUQDW PLOORUD GH OfDWHQFLy VDQLWJULD  (O¥FRXQHIYRWPHREUHV GH
GHSHQHQ GH ODMXGD H[WHULRU SHU D VHJIXLU SURJUHIDAQ\GTRDRHNRSRYVDW
QRX SURMHFWH /REMHFWLX pV SRGHU FRQVWUXLU GXHV DEOFXHSHU D OfH
SHUPHWLQ GLVPLQXLU HO QRPEUH GDOXPQHV SHU DX&HMY LDALBGIDQYRYGH/ SODF
OHV FRPXQLWDWV YHWQHV $ PpV HO SURMHFWH FRQVLVWHLD®RGDTDGHTXDFL
HVSRUWLYD SHU SRGHU KL UHDOLW]DU DFWLYLWDWV RWL.DXEQL HVWXGLDQWLO!

2%-(&7,8
f &RQWULEXLU D OD PLOORUD D OD &RPXQLWBWGHBRMEEUR GH OD VLWXDFLy
HGXFDWLYD LQIDQWLO
f $PSOLDU O-RIHUWD G-HVFRODULW]DFLy
f 5HGXLU HO IUDFjV HVFRODU HQWUH OD SREODFLy LQIDQWLO

$&7,9,7$76
f 2UJDQLWIDFLy GH OHV WDVTXHV GH QHWHMDUEKYSRHVWIEB@UHQD  TXH
UHDOLW]DUDQ HO PHPEUHV GH OD FRPXQLWDW
$GTXLVLFLy GHOV PDWHULDOV L WUDQVSRUW D 9DUDGHUR
&RQVWUXFFLY GH GRV DXOHV G-HVFROD
5HGLVWULEXFLY GH O-DOXPQDW GH SULPHUHUDXOHHV QRY
&RPXQLFDFLY D 9DUDGHUR L D OHV SREODFLRQD VMDAMyGHH QRYHV
SODFHV
f ,QVFULSFLy L GLVWULEXFLy GHO QRX DOXPQDW

~h —~h —h —%



3(50

352-(&7( 2 §DUUHWHUD 3LGDQ 26WD OUVXOD 3URPHUNR
=21$ /OXFKXEDPED GLVWULFWH 6LWDFRFKD /OXFKWEIPPEDGISUSLDMDEDPED
GHSDUWDPHQW &DMDPDUFD

21* 48( (/ 35(6(17$ $6%$/

&2175$3$57  $VRFLDFLYQ SDUD HO GHVDUUROOR LQWRIHI ORIIDOH B SBM/LY
120%5( '( %(1(),&,$5,6 ',5(&7(6 IDPtOLHV

03257 727$/ Y $3257$&,D )216 Y

5(680

$TXHVW SURMHFWH Wp FRP REMHFWLX OD FRQVWUXFFLY BWE S HRPWUMUIHVG X
FRPXQLWDWYV GH 3LGDQ L 6DQWD OUVXOD TXH EHQHILFLDUY GHHFWDPHQW Dt
SREODFLRQV YHWQHV $TXHVWD LQIUDHVWUXFWXUD pV XQD REOD QHFHVVjUL
FRPXQLFDFLy GYDTXHVWHV SREODFLRQV HQWUH HOOHV L DPHzHOV PHUFDW:
SHUPHWUj DOV FDPSHUROV OJLQWHUFDQYL GH SURGYR@AFLERBAHQ@L LQJIUH
YHQGD GH OHV FROOLWHV

2%-(&7,8

f 3URPRXUH L SURSLFLDU O-H[HFXFLy GH OD FDDUPMMYDGFRP/UDQVSRUW
LPSRUWDQW SHU OD VHYD YLDELOLWDW L UDSLGHVD

f $VVROLU L HVWDEOLU HOV LPSDFWHV L ERQ#ALFUVLVIRFDRHIEIDOV TXH HV
SURGXLUDQ D OD JRQD

f &RQVWUXLU XQD FDUUHWHUD GH - NP GH O@DDBSOH P EDGHQV
FODYHJXHUHV GH SHGUD L SODFHWHV GH SDV

f OLOORUDU O-LQWHUFDQYL FRPHUFLDO GHSHURORWLHV FDP

f OLOORUDU O-DWHQFLy HQ HGXFDFLy L VDOMW GH OHV IDPtO

$&7,9,7$76
f (VWXGL WRSRJU]JILF L GHVFULSFLy DFWXDO
f (VWXGL KLGUROZJLF
f &RQVWUXFFLYy GH OD FDUUHWHUD DGDSWBNWGHODEVWNEKDWD



3(50

352-(&7( 2 PSOHPHQWDFLy L UHIRUODPHQW GH \GBOGHHOXWUH G-HGXFDFLy
RFXSDFLRQDO FRPXQDO

=21$ 6DQWD 5RVD GLVWULFWH 3XHEOR 1XHYR SHRSIGFLOHSBUWDPHQW /D
ILEHUWDG

21* 48( (/ 35(6(17$ $\Qp (VSDxD

&2175$3$57  $\Qp 3HU~ 7ULQLWDULDV

120%5( '( %(1(),&,$5,6 ',5(&7(6 SHUVRQHV

03257 727$/ s $3257$&,D )216 s

5(680

/D PDQFD GH SRVVLELOLWDWV IRUPDWLYHV L GYRFXSDFLy SURYRED TXH HOV
FRPXQLWDW HPLJULQ FDS D OHV FLXWDWV (O &(2&$3 HV YRIFRQUVBUEDU SHU SF
FRPXQLWDW IRUPDFLY DGHTXDGD HQ GLYHUVRV RILFLV /REMHFRWSDENDTXHVW S
HOV WDOOHUV TXH MD HV SRVDUHQ HQ IXQFLRQDPHQUHQ TEMQRXYLEHIBMIDAH W
GYDPSOLDU OHV RSFLRQV GH WULD L OHV SODFHV GLVBRQIEGBOHPEGHY UH
IRUPDFLY GLULJLWV D WRWV HOV SREODGRUV GH OHV FRPXQQWINPHSURSHUHV
UHODFLRQDWY DPE OHV HVSHFLDOLWDWY TXH HV FXUVIPLQ\RUD GISCSPEBXOH $ PpV
GIKLYHUQDFOH IRUHVWDO HV UHSREODUj XQ GH OfjULEXGH® BLYWWDEWH FF
PLOORUD GHO PHGL DPELHQW GH OD JRQD

2%-(&7,8
f &RQWULEXLU D OD IRUPDFLYy LQWHJUDO GHEMSGRVOHWGINOVL WDOOHUV GHO
&HQWUH GH )RUPDFLy 2FXSDFLRQDO
f 'HVHQYROXSDU L SRWHQFLDU OHV KDELOLEEQNIGHOV GHGIHY
f *DUDQWLU HO VXSRUW WQFQLF L DPSOLDU HOM®RGHLIHRAHQXMBULY jULHV
f 3URPRXUH HO FDQYL G-DOJXQV SDWURQV GHKFLBBHGMDNTXEY D OD OODU
LPSRUWjQFLD GH O-HTXLOLEUL HFROzJLF

$&7,9,7$76

f &DSDFLWDFLy L DFWXDOLW]DFLy GHOV SURR&SELRQDOV GHO

f S5HDOLW]DFLY GHOV PzGXOV GH IXVWBUED MRHWHLIQDFOH IRUHVWDO L GH
FRQVWUXFFLy EjVLFD

f 5HSREODPHQW IRUHVWDO D OHV FRPXQLWRBY2EEGMDFHQWY DO

f 5HIRUODPHQW GHOV PzGXOV GH IXVWHULD HQGIEQUADORUIEHQRUV L
G-KLYHUQDFOH

f 5HDOLW]DFLY GH WDOOHUV GHVFHQWURDMAD\SMU ARSARLDOLWDW

f 5HDOLW]DFLy L VHIXLPHQW G-H[SHULQFLENI/ENODELEDQWY



3(50

352-(&7( 2 @RQVWUXFFLY L LPSOHPHQWDFLY G-XQ RHQWRIHPDFLY L
GHVHQYROXSDPHQW FRPXQDO D /RV -DUGLQHV

=21$ 'LVWULFWH GH 3XHEOR 1XHYR SURYtQFLD GHS@XNEPPHGW /D /LEHUWDG
21* 48( (/ 35(6(17$ $\Qp (VSDxD

&2175$3$57  $\Qp 3HU~ 7ULQLWDULDV

120%5( '( %(1(),&,$5,6 ',5(&7(6 SHUVRQHV

03257 727$/ s $3257$&,D )216 s

5(680

/D FRPXQLWDW GH /RV -DUGLQHV YD QpL[HU FRP D FRQVHT{gQR:® GHVOD UHXEL
IDPtOLHV GDPQLILFDGHV OfDQ\ SHO IHQRPHQ GT(O 1LxR (OV KDELWDW.
SURYLVLRQDOV SHUz HQ PROWYV FDVRV KDQ HVGHYLQJXW SHUPDQHQWYV $ PpV D’
KXPj QR Wp LQIUDHVWUXFWXUD VDQLW;ULD EjVLFD YGLIRHIXIP SRWDEMm-QNVFOD
QR SRGHQ DVVLVWLU D OJHVFROD MD TXH OHV IDPtOLHV QRORVQBIQKHRVVLELOL
HVFROHV GH OHV FRPXQLWDWY YHWQHV

$TXHVW SURMHFWH SUHWpQ FRQVWUXLU XQ ORFDO GYXVRV PAOWLSOHV SHL
DPELHQWV DSURSLDWV GHJXGDPHQW FRQGLFLRQDWV RQ HV SXJXL GRQDU |
VHJ*HQWV VHUYHLV DOLPHQWDFLY VDOXW HGXFDFLy L IRUPDFHY L GHVHQYR
IDPtOLHV 6JRIHULUj WDPEp XQ VHUYHL GH PHQMDGRU SHU DORODQIDQWV L X
FRPXQDO TXH VHUj HO SXQW GH WUREDGD SHU D GHVHQYROXSDUXID\SURJUDPD C
DOV FRPLWGV GH VDOXW

2%-(&7,8
f &RQWULEXLU D OD PLOORUD GH OD TXDOLIVSREGB FilyGBHBH/VHQWDPHQW
KXPj GH /RV -DUGLQHV PLWMDQoDQW DFFLRQM GHDRIRIFEY GH QHFHVVLWDWV
EjVLTXHV FRP DOLPHQWDFLy VDOXW L HGXFDFLy
f 3URSRUFLRQDU XQ /RFDO &RPXQDO DOV PHPEUNWIGHDOD FRP
f &RGDDERUDU HQ OD IRUPDFLy GHOV SREODGRUHGHSHRY WRESI®H VLIXLQ
FDSDoRV GH UHDOLW]DU DFFLRQV GH GHVHQYRTHEDPHQW FRP

$&7,9,7$76
f 5HXQLy GH VHQVLELOLW]DFLy
f &RQVWUXFFLy GH O-REUD L GRWDFLy GH WRVBBOOFQBEHYRELHQW
f &RQYHQL DPE OHV DXWRULWDWYV L FRRUGLGBGRIVFRR XQIOMDIV
f 5HDOLW]DFLY GH WDOOHUV GH FDSDFLVERRYSHHYBHIBNGPLQLVWUDFLY GHO

ORFDO



3(50

352-(&7( 2 UHDFLy GHO -DUGt G-LQIDQWV 6DQ QIXVWt

=21$ GLVWULFWH 9tFWRU /DUFR +HUUHUD SURDQRLOKSDIWNPHQW /D /LEHUWDG
21* 48( (/ 35(6(17$ $IXVWLQDV

&2175$3$57  &RQJIUHJIDFLYQ $IXVWLQDV +HUPDQDV GHO $PSDUR

120%5( '( %(1(),&,$5,6 ',5(&7(6 PDUHV WUHEDOODGRUHV L  LQIDQWV SHU DQ\
03257 727%/ Y $3257$&,D )216 Y

5(680

$ OD SREODFLy GH %XHQRYV $LUHV KL DUULEHQ GHV GH ID DOJXQ@BQW IDPtOLHV ¢
PXQWDQ\D TXH EXVTXHQ XQD YLD GH VXSHUYLYQQFLD D OD FLXWDW '{DTXHVW
IRUPDW DOV DIRUHV GH OD FLXWDW GRV EDUULV PDUJLQDOV R®BIV YLX HQ FRi
SREUHVD L VHQVH HOV VHUYHLV PpV EjVLFV

(Q DTXHVWD VLWXDFLy DTXHVW SURMHFWH YRO RIHULU UHFRO]DPHQW D OHV PD
WHQHQ LQIDQWV DPE HGDWV FRPSUHVHV HQWUH HOV L GIQOIDOVPURQUj XQ MI
OHV PDUHV SRGUDQ GHL[DU GXUDQW HO GLD HOV OH\j DAY PNQIECFERMANUH GLVS
GYXQ SURJUDPD GYDFWLYLWDWYV SHU DOV LQIDQWV GLVVHQ\B®JEHEWY SHGLDWUH
QXWULFLRQLVWD L D SDUWLU GH GRV DQ\V UHEUDQ HGXFDFLy LQLFLDO JUDWXw\
(OV SDUHV L OHV PDUHV SDUDOAOHODPHQW SDUWML SBHDBIRUNDBBMW\GIRUPD
OYDXWRHVWLPD

2%-(&7,8
f $VVROLU XQ ERQ DPELHQW SHU DOV D OHV PWQRDWIBRSADPXH GXUD OD
MRUQDGD ODERUDO GH OHV PDUHV
f &UHDU L LPSOHPHQWDU HO -DUGt G-LQIDQWV
f 5HFRO]DU HO FUHL[HPHQW L HO GHVHQYROXSQRNOMOBHDBY LQDQ\WV
f )RUPDU DOV IDPLOLDUV GHOV PHQRUV SDUVSLIRISBEMMY HQ HO

$&7,9,7$76
f S8ELFDFLy L FRPSUD G-XQ WHUUHQ\ DGHTXDW
f &RQVWUXFFLy GHO -DUGt G-LQIDQWV
f +DELOLWDFLy GHO ORFDO SHU D ~V GHOV PBIQRUYDFRQNDEHUGH OHV jUHHV
UHFUHDWLYHV
f &RQWUDFWDFLy GHO SHUVRQDO SURIHVVLRQBEDEBNFFSAGLDWSED LQIHUPHUD
WQFQLFD WXWRUHV DX[LOLDUV SHGDJRJIXHV
,QVFULSFLY GHOV PHQRUV
2EHUWXUD GH 0-DQ\ GH SHUPDQ@QFLD
2EHUWXUD GH 0-DQ\ DFDGqPLF

~h —~~ —



3(50

352-(&7( 2 3URJUDPD GH GHVHQYROXSDPHQW GH SURGRNFIHQLEOH
"DJURSHFXjULD Wq[WLOW D OD FRPXQLWDWIS$BMEDVFDQFK

=21$ GLVWULFWH GH &ROTXHSDWD SURYtQFLDRS G BISREMDMBIREN GH &XVFR
21* 48( (/ 35(6(17$ &ULWDV

&2175$3$57  &RQJUHJIDFLYQ 6LHUYDV GH &ULVWR 6DFHUGRWH

120%5( '( %(1(),&,$5,6 ',5(&7(6 SHUVRQHV

03257 727$/ s $3257$&,D )216 s

5(680
/D FRPXQLWDW TXqW[XD GH OD 6LSDVFDQFKD $OWD Wp UHBXDURYHRROW OLF
DXWRVRVWHQLPHQW $PE ILQDQODPHQW GHO )RQV 3LWL~V HQ OD FRQYRFC
VIHQJIHIDUHQ XQ PHQMDGRU FRPXQLWDUL SHU DOV LQIDQWY E@HDSHROVWUXFFL)
D OD SURGXFFLy GIDOLPHQWV TXH SXJXLQ PDQWHQLU HQ IXQFLRQDPHQW HO PH
QRX SURMHFWH HV YRO REULU XQD QRYD YLD GYLQJUHVVRV SHOLD OHV IDPtO
PLOORUD GH OfHVSgFLH GHOV RYLQV H[LVWHQW DFWXDOPHEDME8HU REWHQLL
TXDOLWDW $ PpV VKD SUHYLVW HQ HO SURMHFWH HONFBBUHDOEHPHQBDIDU VXII
OD SUHYHQFLy GH OHV PDODOWLHV SDUDVLWjULIGWT XR\VD TR/ FWHRU) PRRDOPH

OD LQWHQFLy ILQDO GH SRGHU DSURILWDU OHV KDELBRBIINWW GMUDBLFLRQDC
FRPXQLWDW HQ OD IDEULFDFLy GH WHL[LWV DPE PRWLXV DQ#HVIMNDOV DPE O
SRVVLEOH OD YHQGD GHOV SURGXFWHV HQ HOV PHUFDWV WXUtVWLFV GH &XVFR

2%-(&7,8
f OLOORUDU O-LQJUpV HFRQzPLF GH OHV IDPERGFRKBHSEILEPMAVM] GH OD FUHDFLY
GH IHLQD SDUWLQW G-XQ ~V DGHTXDW GHOVDBNXBHRYDBRINHQFLDFLY GH OHV
KDELOLWDWY WUDGLFLRQDOV
f OLOORUDU OD TXDOLWDW L SURGXFFLYy GH OODQD
f &RPHUFLDOLW]DU Wq[WLOV DPE PRWLXV WUDGLFLRQDOV
f 8WLOLW]DU SODQWHYV QDGLXHV SHU DOV WLQWV

$&7,9,7$76

&RPSUD GHOV RYLQV

&RQUHX G-DYHQD L GH SKDODULV

7UDFWDPHQW DQWLSDUDVLWDUL L FRQVWUXFFLY GH WDQTXHV
7RVD L WUDFWDPHQW GH OD OODQD

7HQ\LW GH IODVVDGHYV L SHFHV GH YHVWLU

$GTXLVLFLY G-XQ ORFDO SHU D OD YHQGD D BRVPRILVHARIFHy
7DOOHUV GH WHL[LWV L HODERUDFLy GH $XEOLHIFDRQVITH Y

Th Th Th TR TR TR T



-)5,&%

02d$0%,&

352-(&7( 3URJUDPD G-(GXFDFLy ,QIDQWLO L 3ULBjBLBXDPD
=21$ GLVWULFWH GH ODWROD SURYtQFLD GH ODSXWR

21* 48( (/ 35(6(17$ 'LIQLGDG

&2175$3$57  'LIQLGDGH

120%5("( %(1(),&,$5.,6 ',5(&7(6 LQIDQWV L DGXOWV
03257 727$/ Y $3257$&,D )216 . Y

5(680

'LIQLGDG WUHEDOOD D 6LFXDPD GHV GH  /f(¥BRORERFLIQLGDGH YD VHU
FRQVWUXWGD D XQ WHUUHQ\ FHGLW SHU OH\S DRWRBHLOBIWROPXI¥W] UHFRQHIXGD
SHU OHV DXWRULWDWYV HGXFDWLYHV GHO SDt@IFRf DY\VHROPSRIRKD TXH
LPSDUWHL[ HO SURJUDPD RILFLDO TXH pV VXHNBXWIGR BV HGXFDWLYHV GHO
OLQLVWHUL GY(GXFDFLy GH ORODPELF L TXH BRVQDROBPHEMVBTDTXHVW SHU XQD SDUW
GHOV VDODULV GHOV GH OHV PHVWUHYV L PD\BRHOMOMTERDWLKQVQHD PRPHQW
(O SURMHFWH FRQVLVWHL[ HQ PDQWHQLU HQDINQFRRQDPHQMORUDU OD IRUPDFLy
GHOV GH OHV PHVWUHV /-(VFROD HVWj IRUFFGRG®WHU VH
D (GXFDFLy ,QIDOWMPQ D QHQV L QHQHV GH L DQ\ TXH SURDREHGV
DPE PpV HOHYDGHV FDUQQFLHV 6-LGHQWLILTOHPHMASHSGREQXWULFLY HQ
HWDSHV LQLFLDOV GHO GHVHQYROXSDPHQW YL} QHUPRIPNHT+qQFLHV
IXWXUHV JUHXV )XQFLRQD HQ GRV WRUQV GHGHD D  (OV OHV
DOXPQHV UHEHQ XQD PHQMDGD GLjULD HOV GLHV OHFWLXV
E 6HFFLy G-(GXFDFLy 3ULPjIMIpQ D LQIDQWV GHQWUH L DQW WRWV VHQVH
SRVVLELOLWDW G-DFFpV D OHV HVFROHV S-RMRYMEMQL GEXHDPtOLHV
HVSHFLDOPHQW QHFHVVLWDGHV )XQFLRQD WIREP/HEXGRYQMBPHQW DPE
O-HGXFDFLy LQIDQWLO (OV LQIDQWY UHEHQMDEEESX{RRBH
F 6HFFLy G-$OIDEHWLW]DFLy G®BEXEWV SURJUDPD HVWj JHVWLRQDW tQWHJUDPHQV
GHO OLQLVWHUL G:(GXFDFLy GH OR0DPELF TXH\8DORVWIDWMRHOV VDODULV GHOV
SURIHVVRUV 'LIQLGDGH V-HQFDUUHJD GH O[SHMMWD GH GH

2%-(&7,8
OLOORUDU OHV FRQGLFLRQV GH YLGD G- X@RESBNRUSEHHIIDFRPXQLWDW GH 6LFXDPD

$&7,9,7$76

f &RQWUDFWDFLy GH PHVWUHV SHU D HGXFDPHYWQIBQ\SHO D O-HGXFDFLy
SULPjULD XQD GLUHFWRUD XQ DGMXQW SHGDWHMBGRRMDFXLQHUHV FLQF
JXDUGHV XQ FRQGXFWRU XQD DVVLVWHQRRREREIDPN XQD

f 'HILQLU HOV DFRUGV GBERADFLY DPE HOV OLQLVWHULV G-$FFLy 6RFLDO (GXFDF
$VVRFLDFLy GH 3DUHV L 0DUHV GH O-(VFROD &RPXGDG}LD

f 6HOHFFLy L PDWULFXODFLy GH DOXPQHV GH SJLOjJOWLO

f &RPSUD GH PDWHULDO GLGjFWLF L PRELOLDUL



02d$0%,&

352-(&7( 2)RUPDFLy SURIHVVLRQDO SHU GRQHV DORWR
=21$ GLVWULFWH GH ODWROD SURYtQFLD GH ODSXWR

21* 48( (/ 35(6(17$ 'LIQLGDG

&2175$3$57  $VVRFLDODR GDV 'RQDV GH &DVD $2&$

120%5( '( %(1(),&,$5,6 ',5(&7(6 SHUVRQHV

03257 727%/ s $3257$&,D )216 s
5(680

/D FRPXQLWDW GH .RQJRORWH YD FHGLU D 'LIQLGDGH XQNHHOHRXDGHYV P
YD FRQVWUXLU XQ FHQWUH GH IRUPDFLy SHU OD GRQD DPE HOWX3RUW GHO I
"XUDQW O9DQ\ LIXDOPHQW DPE HO VXSRUW GHO IRQV HV YD SRVDU HQ
FRQWUDFWDQW DO SHUVRQDO FRPSUDQW HO PRELOLDUL YHPOWLDEXODQW D OH
$TXHVW SURMHFWH pV SHU WDQW FRQWLQXDFLy GIDQ\WIORUWAXDBUWO HO TXH !
SOD GH IRUPDFLY HQ DOJXQV RILFLV SHU OHV PDUHV FRVWKELY IL BEDRGEDNY FXLQI
TXH HOV SHUPHWL FRPHQoDU SHWLWHYV LQG~VWULHV IDPLOLDUV
7DPEp YD GLULJLW D ERL[RV L ERL[HV GH D DQ\V DWHQHQW @RBHGXUDQW HC
IRUPDFLy GH OHV VHYHV PDUHV (O SURMHFWH WDPEp FRPSWD DPE XQ
GIDOIDEHWLW]DFLy L QRFLRQV HOHPHQWDOV GHVFGRIENSHAXHXIPD IRDBWMUEKOH
HQ HOV WDOOHUV
)LQDOPHQW SUHYHX OD SURPRFLy GH OfDVVRFLDFLRQLVPH QD SDUWLFL!
HVSHFLDOPHQW HQWUH OHV GRQHV GH OD UHJLy PLVWRRBRILIDYW YID LFDEDRINNG X
DFWLYLWDWV

2%-(&7,8

f OLOORUD GH OHV SRVVLELOLWDWV G-DFFpHEDGD QFRE GB WUHDFLY G-XQD
PLFURHPSUHVD IDPLOLDU SHU OD FRPXQLWD\RGHRGRQMHN GH

f $WHQFLy D OHV QHFHVVLWDWV HGXFDWLYHYIBEWDCSREODFLY

f &RQVFLHQFLDFLy L VHQVLELOLW]DFLy D Cbi¥ QIPIBISRUMKREFLD G-HVWUXFWXUDU
HO %DUUL GH .RQJRORWH DL[t FRP VREUH PENERGHXSDUWL

f OLOORUDU OD VDOXW JHQHUDO G-XQ VHFWRU GBEQWD SREOCFQIRORWH
ODWROD

$&7,9,7$76

f 5HXQLRQV DPE $2&$ VREUH HO GHVHQYROXSDPHQWHIBAB ISG® GLYLVLY GH
UHVSRQVDELOLWDWV

f 6HOHFFLy L PDWUtFXOD GH PDUHV SHOV FXUVRV

f &RQWUDFWDFLY G-XQD FRRUGLQDGRUD SURMRURUY GHRGDW EDWLN
YLILODQWV XQ FRQGXFWRU UHVSRQVDEOH GFRPSRELEOH DGPLQLVWUDGRU

f &RPSUD GH O-HTXLSDPHQW QHFHVVDUL SHOV FXUVRV

f &RQWUDFWDFLY G-XQ UHVSRQVDEOH GHO POBRPSEHRRQGIFPDTXLQjULD
QHFHVVjULD

f &RQWUDFWDFLY GHO PRQLWRU G-DOIDEHWL RIDALFXEDIGFRY SDUWLFLSDQWY L
FRPSUD GHO PDWHULDO GLGjFWLF

f &RQWUDFWDFLY GH SURIHVVRUV G-HGXFBRBAUDIENGLPDWHULDO GLGjFWLF

f &RQWUDFWDFLy G-XQD FXLQHUD L FRPSUD GH@HARXMERHQW



$/*E5,$

352-(&7( 2 §RQGLFLRQDPHQW G-XQD VDOD G-XUJqQFRVIDWDO 1DFLRQDO
=21$ 7LQGRXI

21* 48( (/ 35(6(17% $PLFV GHO 3REOH 6DKDUDXL

&2175$3$57  OLWMD /OXQD 5RMD 6DKDUDXL

120%5( '( %(1(),&,$5,6 ',5(&7(6 SHUVRQHV

03257 727%/ Y $3257$&,D )216 Y

5(680

/D VLWXDFLy VDQLWULD GHOV FDPSDPHQWV GH UHIXJLDW\SKV SRGHIWDO LPSR
DWHQGUH DPE JDUDQWLHV D XQ HOHYDW QRPEUH GH SHUVR@XMV@HU DL[z Pl
SURMHFWH HV EXVFD SUHSDUDU DGHTXDGDPHQW XQ VHUYHNHRQGLFH &XUJqQFLI
SREODFLy GHOV FDPSDPHQWYV GH UHIXJLDWV VDKDUDXLV $OMHNWNOWYHL pV J
ILQV DYXL L SHU D SRVDU OR HQ IXQFLRQDPHQW Of$VVRFLDFLy GI$PLFV GHO 3
GY(LYLVVD L )RUPHQWHUD FRPSWD DPE HO UHFRO]DPHQW GH\OfKRYSLWDO GH
OYDVVHVVRUDPHQW GHO VHX HTXLS WQFQLF 8Q JUXS GH YROXQWDULV V
OYDGTXLVLFLy L WUDQVSRUW GH WRW HO PDWHULDO PqGLF QHFHVVDUL

2%-(&7,8
f OLOORUDU OD VLWXDFLy VDQLWjULD GHOV FDPSDPHQWV
f  $XJPHQWDU OD TXDOLWDW GH O-DVVLVWGQFLD HQ XUJqQFLHV

$&7,9,7$76
f &RPSUD GHO PDWHULDO SHU D OD FRQVWUXFFLy D 7LQGRXI
f 7DVTXHV GH UHKDELOLWDFLy G-HVWUXFWXUHV
f $GTXLVLFLy D (VSDQ\D WUDVOODW DOV FDPE&DEBERMW\GHOQHTXLSV PqGLFV
QHFHVVDULV
f SHDOLWIDFLy G-XQ FXUV G:-DVVHVVRUDPHQW [3BIG XOJ§RBMR) VREUH O~V
GHOV HTXLSV LQDWNO



0$552&

352-(&7( 2 3RVDGD HQ IXQFLRQDPHQW GHO FHQWWS HHBHS /DRX

=21$ SURYtQFLD GH 7HWXDQ

21* 48( (/ 35(6(17$ $VVRFLDFLy G-LPPLJUDQWYV PDUURTXLQV

&2175$3$57  $VVRFLDWLRQ GH GpYHORSSHPHQW HW GH SWRWHERQRERHOW
GH 2XHG /DRX HW VRQ EDVLQ YHUVDQW $'(2

120%5( '( %(1(),&,$5,6 ',5(&7(6 GRQHV
03257 727$/ Ya $3257$&,D )216 s
5(680

(O OXQLFLSL GH 2XHG /DRX Wp XQD SREODFLy GH KDELWDQWY (O SHUF
GYDQDOIDEHWLVPH pV GHO GHO TXDO XQ  VyQ KRPHV L XQ GRQHV
1RPpV HO  GH OHV GRQHV WUHEDOOD &RQVFLHQWYV GH WRW DL{ Of$VVRFLDI
PXQLFLSL GH 2XHG /DRX YDUHQ FRQVWUXLU XQ FHQWUH SHU ODRIVPAFLY GH OD
LQWHUQDFLRQDO $FWXDOPHQW DTXHVW FHQWUH FRPSWDEHRELXDAYOD SHO |
VHQVLELOLW]DFLY KLJLHQH L WHRULD DJUtFROD XQ WOZRHGHARRWIDIELY SHC
XQD HVFROHWD XQ GHVSDW[ GH GLUHFFLy L XQ SDWL

$UD PDWHL[ HO FHQWUH HVWj EHQ HTXLSDW SHU UHFDD(O/EURRARN BFVIRDRD
HVWj GLULJILW D SRGHU FRQWUDFWDU SURIHVVRUV SHOV FXUYRV GH FRWV
VHQVLELOLW]DFLY KLJLHQH L WHRULD DJUtFROD 7DBRN/LINVWFROVWRIFVDOUTRHXQ
WLQJXpV EXUD GHOV LQIDQWY PHQWUH OHV VHYHV PDUHV DVVLVWHL[HQ DOV FXLU

2%-(&7,8
OLOORUDU OD VLWXDFLy VRFLRHFRQzP LERUEHDARERQDIDRX

$&7,9,7$76

6HOHFFLYy GHOV IRUPDGRUV

6HOHFFLy GH OHV EHQHILFLjULHV

&RPHQoDU DPE HOV GLIHUHQWYV FXUVRV TXH V-LPSDUWLUDQ
&XUVRV GH SUHHVFRODU SHOV ERL[RV L ERL[HV

~h ~h —h —



-6,$

E1.$

352-(&7( 2 gRQVWUXFFLY GH KDELWDWJHV D G{jUMREBGXU

=21$ .XUODSDOOL jUHD GH .DPEDGXU GLVWULFWH G$ODRIWDSQGUD 3UDGHVK
21* 48( (/ 35(6(17$ )XQGDFLy 9LFHQo )HUUHU

&2175$3$57  5XUDO 'HYHORSPHQW 7UXVW

120%5( '( %(1(),&,$5,6 ',5(&7(6

03257 727%/ Y $3257$&,D )216 .

5(680
5'7 WUHEDOOD SULRULWjULDPHQW HQ HO SOH GHVHGYROXSTRHYWLEEOV @OLW\
PDMRULD GYDTXHVWD SREODFLy YLX D FROzQLHV DwWOODGHSRETBXQ\ GH OH\
$TXHVWHV FRPXQLWDWV QR WHQHQ DFFpV DOV VHUYHLV PtQLPWFRP SRXV Ol
GLVSHQVDULV /D VHYD IHLQD LQHVWDEOH FRP D MROQDPSHGHY [IYEBHGEXOW XU
D FRQGLFLRQV GH YLGD GLJQHV 3HU DTXHVWD UDy HO SURIQPGHENDELWDW
SULPHUV VHFWRUV GHVHQYROXSDWV SHU 5'7 L Wp FRP RENBEMWBVOIBI\FRQVWU
DPE PtQLPHV FRQGLFLRQV GH VDOXEULWDW FDSDFHV GH VXSRUWIRDOHV SOX.
LQWHQVD FDORU

2%-(&7,8
f OLOORUDU OHV FRQGLFLRQV GH YLGD GHODGRUWY GH .DPE
f 3URSRUFLRQDU D OHV IDPtOLHV XQ KDELWDWJH GLJQH
f )RPHQWDU OD SHUPDQQQFLD D XQ QXFOL GH BRHODFLy HVWD
f )RPHQWDU HO VHQWLPHQW GH FRKHVLy GH OD FRPXQLWDW

$&7,9,7$76
f $FRUGV G-DFWXDFLy HQWUH HOV &'& L )9)
f ,QLFL GH OD FRQVWUXFFLy
0 30DQLILFDFLy L DGTXLVLFLy GH PDWHULDOV
(FDYDFLy L IRQDPHQWV
(VWUXFWXUHV
&REHUWHV

o)
(0]
(0]
0 3LQWXUD L IXVWHULD



1%

352-(&7( 2 $LIXD SRWDEOH LUULJDFLy L GHVHQYRQWSI¥MU D WUHV
SREODFLRQV UXUDOV GH 7LEHW

=21$ *RUXQJ JLORQJ L *HZDK SURYtQFLHV GH /KDVDW8KLEHJILY $XWzQRPD GH
7LEHW

21* 48( (/ 35(6(17$ &RPXQLGDG +XPDQD

&2175$3$57  &RQVHOOHULD G-(GXFDFLy GH 7XORQJ

120%5( '( %(1(),&,$5,6 ',5(&7(6 SHUVRQHV

03257 727$/ s $3257$&,D )216 s

5(680

$TXHVW SURMHFWH SUHWpQ SRUWDU DLIXDVSRWRIEODGEHV GHADHY PXQWDQ\HV HQ
GXHV FDQDOLW]DFLRQV SHU D DLIXD GH FRQMNFDKXBHUEGLX *RUXQJ 'JLORQJ L
*HZDK VHUDQ OHV WUHV FRPXQLWDWYV EHQHN/PLSURMIGFDMEXHS OHV GXHV SULPHUHV
&RPXQLGDG +XPDQD DPE ILQDQoDPHQW GHO )RQV KILWD-VQWMHUYLQJIJXW HQ OD
PLOORUD GH OHV HVFROHV L GH OD TXDOVWRW@MWYHGDHGNGERY GDUUHUV DQWV $
*HZDK pV OD SULPHUD YHJDGD TXH V-KL LQWHMQY LD $#V BH OD FRQVWUXFFLy GHO
VLVWHPD GH FDQDOLW]DFLy SHU D O-DUULEDGEGHDHYXDHEROLW]DUj OD QHFHVV[ULD
UHIRUPD GH O-HVFROD PROW LQIDQWV HV WEREBIQLWAmYHVB TXH HO FHQWUH PpV
SURSHU HV WURED D NP

2%-(&7,8

f OLOORUDU
9 OD VLWXDFLy VDQLWjULD VRFLDO L GRFEEMRGW UWHUHDOSREO
9 OD SURGXFFLy DJUtFROD DOV WUHV SREOHV
9 O-DWHQFLy DOV SDFLHQWV D O-KRVSLWDO GH *RUXQJ
9 OD VLWXDFLy GHOV LQIDQWYV D O-HVFROD GH *RUXQJ
9 OD VLWXDFLy GHOV LQIDQWY HVFRODULW]DWV GH *HZDK

f (VFRODULW]DU QRXV LQIDQWV D *HZDK

$&7,9,7$76

5HXQLRQV L FRQWUDFWDFLRQV

(QFjUUHF GH FDQRQDGHYV L PDWHULDDFLY LQVWDO
'LVWULEXFLy GH OD [DU[D G-DLJXD

6HOHFFLy L LQVWUXFFLY GHOV VXSHUYL\JRUXDORFDOV GH O-
([FDYDFLy GH OHV VGTXLHV L WDQFV SHU D O-DLJXD
5HSDUDFLY GH O-HVFROD GH *HZDK L FRQVWUXEFLPIGHO PR
,QVWDDFLy GH SODTXHV VRODUV

&XUVHWV VREUH ~V FRUUHFWH GH OHV DLLIH@HLL\KFEEDINHNY

~h R R —h —~h —~h —h



1%

352-(&7( 2 'HVHQYROXSDPHQW L DXWRDEDVWDPHQWRIBHM@RVY DO 7LEHW
=21$ /KDOX L'RGH SURYQFLD GH /KDVD 5HJLy $XWRQREHW

21* 48( (/ 35(6(17$ &RPXQLGDG +XPDQD

&2175$3$57  (VFROD -DWVRQ &KXPLJ

120%5( '( %(1(),&,$5,6 ',5(&7(6 LQIDQWV

03257 727%/ s $3257$&.,D )216 s

5(680

/'DFFLY VH FHQWUD HQ XQ SURJUDPD G-DWHQ@®LY DOVFDSIDFLWDWY RUIHV R TXH
SURYHQHQ GHO FDUUHU D GRV /ODUV ,QIPQWLORRYBUIBN LQIUDHVWUXFWXUD GH FXLQI
L HO VLVWHPD G-DOLPHQWDFLy GH OHV /ODILOWWBIRQRYMW -XELFDUDQ D XQ GHOV
FHQWUHV G-DFROOLGD -DWVRQ &KXPLJ TXHAFRPS\PP\DRESDL SHUz EHQHILFLDU]j D
WRWV GRV FHQWUHV WDPEp HO GH 'RGH (Q\GVRMHHFWME FRQVWUXLU DTXHOOHV
HVWUXFWXUHV QHFHVVjULHV SHU WDO TXH HY ISR¥XRQLFURERY SHU DO FRQVXP D OHV
GXHV OODUV L JHQHUDU XQ H[FHGHQW VXIERPHQWLEHILW]DELY L O-REWHQFLY GH IRQV
OtTXLGV TXH HV UHLQYHUWLUDQ HQ IDYRU GIHRSDUPIDQWVWDPEpP FXUVHWV GH
IRUPDFLY VREUH KLIJLHQH SHU D O-DGHTXDW IBGR2RQ RN QW LQDWBQV

2%-(&7,8
f OLOORUDU OHV FRQGLFLRQV GH YLGD GHVH®{ROXSDROYWUHEY VRFLDO GH
OD SREODFLy LQIDQWLO GLVFULPLQDGD GH 7LEHW
f $WHQGUH PDWHULDOPHQW L HQ GHVHQYROXS IRHOWIHRRQLFDOWLOV DPE
LQIDQWYV GLVFDSDFLWDWV RUIHV L GHO FDUUHU
f  $FRQVHJIXLU TXH OHV GXHV /ODUV SXJXLQ PDQVAGQHIARDSHHL[HV

$&7,9,7$76
f (O SURMHFWH FRQWHPSOD DFFLRQV HQ WUHQWSDUWDWYV GLIH
9 5HDOLW]DFLYy GH OHV FRQVWUXFFLRQV L FRESRBQBHWOYHFFRLVDULV
SHU D OD FDVD FXLQD PHQMDGRU UHERWRGEKXWAEBAL D
9 &RQVWUXFFLy G-LQVWRQV DIJURSHFXjULHV KLYHUQDFOHV XQ FRUUDO SHL
VLV YDTXHV L XQ JDOOLQHU SHU DEDVWDUWHIMRHXRHDGCBROD UV
9 3URGXFFLy PLFURHPSUHVD L IRUPDFLy SURIHVVLRQDO
% TXDWUH FDPSHUROV UHEUDQ IRUPDFLY VREUHWFBHGRBEDHYV
GHOV DQLPDOV
% FRPHUFLDOLW]DFLYy GHOV H[FHGHQWV
% UHDOLW]DFLYy GH WDOOHUV SHU DOV LQIOUSAMAQEH N XBEXLD
DJULFXOWXUD R VREUH FRP IHU SD
% UHDOLW]DFLYy GH FXUVHWYV G-KLIJLHQH L @O Bty SDHFXILDD



352-(&7(6 '( &223(5%&.,D ',5(&7$

&(175($0E5,8$

1,&$5%$*8%

352-(&7( 2 3URJUDPD GH QXWULFLy LQIDQWLO BERVROW
=21$ OXQLFLSL GH 3RVROWHJID 'HSDUWDPHQW GH &KLQDQGHJD
&2175$3$57  )XQGDFLyQ 3232/ 1$

120%5('( %(1(),&,$5.6 ',5(&7(6 LQIDQWV
03257 727$/ Ya $3257$&,D )216 s
5(680

(O PXQLFLSL GH 3RVROWHJID Wp XQ tQGH[ GH SREUHVD GHO
GHVQXWULFLy LQIDQWLO HQ PHQRUV GH DQ\V DUULED JDIWEEHLIIDQWOD PRUW
PROW HOHYDGD $TXHVW SURMHFWH YRO RIHULU DWHQFLy PqGUED D XQ JUXS
FRPXQLWDWY GHO PXQLFLSL D WUDYpV GH OD &OtQLFD 9LUJHQKEBE 5RFtR GXUL
VLV PHVRV THQW XQ VHIXLPHQW GH OfHYROXFLy GH OfLQIDEIWHERBIDQW [HUUD(

QHQV HV TXH SDWHL[HQ GHVQXWULFLYy

2%-(&7,8

f

f

&RQWULEXLU D JDUDQWLU O-DWHQFLy PqGLAEXSDWYMQVBNOVLLQIDQWY GH
3RVROWHJID SHU WDO GH PLOORUDU HO THIX GH YALOOLGKMI@D PRUELOLWDW L
OD PRUWDOLWDW LQIDQWLO

&RQWULEXLU D OD UHGXFFLy GH O1QGH[ GBIPRUIMDCRWBQHOQW LQIDQWY TXH
SDWHL[HQ LQVXILFLGQFLD YLWDPtQLFD R GHVQXWULFLy

$&7,9,7$76

~h R R —h —~h —~h —h

6HOHFFLy L FRQWUDFWDFLY GHO SHUVRQDO GHO SURMHFWH
2UJDQLW]DFLY GH OD SODQLILFDFLy GH WWYHEDOOLBOMFFEHQHILFLDULV
'LIRQGUH HO SURJUDPD

5HDOLW]DFLy GH FRQVXOWHYV SHGLjWUL TXUIWDDREEFRIPIWBRD GH SHV L WDOOD
JOLXUDPHQW SHU D FDGD EHQHILFLDUL G QBIEDAYJHD SRO

5HDOLW]DFLy GH [HUUDGHV SHU D OHV PDUHYVSDIWHDBMY\GHVQXWULFLY
&RQWURO GH O-DVVLVWQQFLD D OHV FRQWOWHKBH SHENROXALY GH FDGD
LQIDQW

(Q DTXHVWHYV FR



1,&$5%$*8%

352-(&7( 2 $XWRFRQVWUXFFLy G-KDELWDWJHV SHOLBEVIDBR SDJHVRV L
FDSDFLWDFLy DPELHQWDO DO PXQLFLSL GH 7RWRJDOSD
=21$ GHSDUWDPHQW GH 0DGUL]

21* 48( (/ 35(6(17$ 135+8

120%5( '( %(1(),&,$5,6 ',5(&7(6 SHUVRQHV
03257 727$/ Ya $3257$&,D )216 Ys
5(680

(O GHSDUWDPHQW GH 0DGUL] HVWj FDWDORJDW FRP HO PpVRRREUUHQN DPE SUREC(
GH FDUJFWHU VRFLDO GH 1LFDUDJXD (Q DL[z VIKD GH OMXNIDFLYDGHRDED UXUL
SREODFLy (Q TXDQW DO PXQLFLSL GH 7RWRJDOSD ODNj HRP $RNWOXEBDO H
SHWLWV L PLWMDQV SURGXFWRUV TXH PDMRULWjULDPHQW HV GB8LTXHQ D SUF
FRQVXP EjVLF GH OD JRQD GDFVD PRQJHWHV VHTXHV L 3VRUJR™ /HV FRCQ
GIKDELWDELOLWDW VyQ PROW SUHFjULHV SURS GHBIQ XHE®D RIBEEW DWIHNY HVW]
HO HVWDQ HQ PDO HVWDW $TXHVW SURMHFWH SUHW @ EREADMUIEHBHAHFHV VL'
FRPXQLWDW GH 4XHEUDGD *UDQGH GH &XMH FRQVWUXLQW FDVHW®WDPE WRYD T.
WUDGLFLRQDO

2%-(&7,8
f OLOORUDU OHV FRQGLFLRQV G-KDELWDELHWDW GH  IDPtO
f &DSDFLWDFLy GH  SDJHVRV HQ FRQVWUXFFLYABFEHWRYDURHFRORJLD L
VDOXW DPELHQWDO
f (QIRUWLU OHV FDSDFLWDWV ORFDOV PLWHIDGEDQIV \GLY PIRAMORQLW]DFLY
FRPXQLWjULD

$&7,9,7$76
f $VVHPEOHD FRPXQLW,jULD SHU FUHDU OHV PHHPXBHY GHO SLHRMHFWH
f &RQVWUXFFLY GHOV QRXV KDELWDWJHV
f 5HDOLW]DU OD FDSDFLWDFLy HQ DJULFXOWOXD BRE|GIGNWDO



(/ 6$/9%'25

352-(&7( 7UDFWDPHQW GH UHVLGXV RUJJQLFV JBHEEHF&RUFLY DPELHQWDO
DO PXQLFLSL GH $SRSD
=21$ GHSDUWDPHQW GH 6DQ 6DOYDGRU

21* 48( (/ 35(6(17$ 3528&20(6

120%5( '( %(1(),&,$5,6 ',5(&7(6 SHUVRQHV
727$/ ¥ $3257$&,D)216 s

5(680

3URFRPHV YD FRPHQoDU D WUHEDOODU DPE NRGRUGIEBMIBIERHQ D WUDYpV

G-XQ SURMHFWH DQRBHMQBPODQW HVSHIIDBIEHVXDO HV GHVHQYROXSDUHQ DFFLRQV
LQWHJUDOV HQIRFDGHV D OD PLOORUD GHRPN@RQEEHLRDY L HFRQzPLTXHV GHOV
MRYHV

$TXHVW SURMHFWH SUHWpQ GHVHQYROXSDU XQD HVWUDMMDEBI@M GHFROAO
UHVLGXV VZOLGV XWLOLW]DQW WgFQLTXHV UHVSHFWXRVAERQDRE EXHPHGLDPELH
D VROXFLRQDU XQ SUREOHPD FDGD YHJDGD PpV JUHX DO PXQLFLSL GH $SRSD
WUDFWDPHQW GHOV IHPV HVSHFtILFDPHQW HOV UHVLGXV RRENOMNAW $ OD YHJL
HVWUDWGQJLHV TXH RULHQWLQ OD FDSDFLWDFLYYHOOTHFQFEDRLIHHBRQRRLFDF

L VRFLDO GH MRYHV TXH YLXHQ HQ FRQGLFLRQV GH YXOQKBDEROLWDW VRFI
LQVWDOAODU XQD SODQWD GH FRPSRVWDWJH LPSDUWLY HEXMIAHY PHGLDF
HVFRODUV GHVHQYROXSDU SVLFRVRFLDOPHQW D MRYHV TXH WUHEDOOHQ H
IHPV L UHFROOLU L FRPHUFLDOLW]DU SDSHU DOXPLQL YLGUH L SOjVWLF

2%-(&7,8
f 'HVHQYROXSDU SURFHVVRV GH FDSDFLWDFLy PBIGHIREUHPWDERODUV MRYHV
GHOV DERFDGRUV YHQHGRUV HV GHOV PHURDW@ HG RRQQENE:
f )DFLOLWDU VHUYHLV GH PDQHLJ GH UHVLG®DVzOLGV D $SR
f )RPHQWDU DFWLWXGV L SUJFWLTXHV SURDFWLYHV HQ MRY

$&7,9,7$76

&ROQWUDFWDFLYy GH SHUVRQDO ORFDO

,GHQWLILFDFLY GHOV MRYHV

'LVVHQ\ L SRVWHULRU H[HFXFLy GHO SURJUDREL$ RQ@UHDPBEHHQWDO
0XQWDWJIH GH OD SODQWD GH FRPSRVWDWJH

,QVWDODFLY GH HFRHVWDFLRQV D FHQWUHV HIGRHDAWDWY L D
FRPXQLWDWV

6HIXLPHQW L PRQLWRUHLJ GH OD SODQWD GH I RPSRNYRBAWWD FLRQV
&RPSUD GHO FDPLy GH WUDQVSRUW GH UHVLGXV

(ODERUDFLYy GHO SURJUDPD SHU MRYHV

'HVHQYROXSDPHQW GH WDOOHUV G-DXWRHVGHK [ BIRIKWA\HBHF
'HVHQYROXSDPHQW GH WDOOHUV PLFURHPSUHVDULDOV
6HIXLPHQW LQGLYLGXDO GH FDGD MRYH

= Th Th Th TH

~h R —h —h —~h —h



68'$0E5,&$
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352-(&7( (QIRUWLPHQW UHJLRQDO GHOV VLVWRRPMUGH/ROLGDUL D
$PqULFD /ODWLQD

=21$ $PqULFD /ODWLQD

&2175$3$57  5(/$&&

120%5( '( %(1(),&,$5,6 ',5(&7(6 IDPtOLHV
03257 727$/ s $3257$&,D )216 s
5(680

5(/$&& pV XQD RUJDQLW]DFLY LQWHJUDGD SHU ERQUQBN]DFRQVXPLGRUV L
SURGXFWRUV GHOV VHFWRUV SRSXODUV TXH EXWWRBHQ/@DRWEYt DTXHVW SURMHFWH
EXVFD HQIRUWLU O-RUJDQLW]DFLy L OD FOSBFLWDBW GBl &RBSRUDFLY GH 5(/$&&

SHU PLWMj GH O-HODERUDFLY G-HVWUDWqJOHW]GALFREBURLUIPDFLY L OD FDSDFLWDFLy
WQFQLFD

2%-(&7,8

f

&RQWULEXLU D O-HQIRUWLPHQW UHJLRQDOGEHWD OHEFMWFERMDWLQD GH
IRUPD TXH OHV ;DU[HV 1DFLRQDOV SXJXLQ LQFURSR\DFEVSSRVLWLYHV HQ
O-HFRQRPLD GH OD UHJLy

)RUPDU ;DU[HV 1DFLRQDOV TXH DVVHJIXULQ HORUBRGHGIDH:y GH EDVH OHV
‘DU[HV 1DFLRQDOV OHV 5HIJLRQDOV L OHV \GHYSIVRRERQVWUDQVIRUPDFLY L
FRPHUFLDOLW]DFLy FRPXQLW;jULD

$&7,9,7$76

f
f
f

= Th Th TH = Th Th Th TH

~n ~h

(ODERUDU XQ SOD FRUSRUDWLX GH IRUPDFLIPVREIRRUJDQLW

'LVVHQ\DU L HODERUDU PDWHULDOV GLGjFWLFV GH IRUPDFL
'HVHQYROXSDU ~ UHXQLy UHJLRQDO GH O-(TXLS GHDERRUSLQDFLY GHO
3URJUDPD GH )RUPDFLy L FDSDFLWDFLy GH 5(/$&&

(HFXWDU LQWHUFDQYL G-H[SHULqQFLHV SHU UHJLy

'LVVHQ\DU L HODERUDU PDWHULDOV GLGjBSDFV\SBBLY BOFQLFD
3UHSDUDU L H[HFXWDU XQ 6HPLQDUL /ODWLGRIFEHUY ] &BISDFLWDFLy
'HVHQYROXSDU XQ SURJUDPD G-DVVHVVRULD LHEIBXLPH@W GDFLRQDOV
3UHSDUDU L H[HFXWDU XQ SURJUDPD GH UHBRGWIFLYIEEHD30DQHMDPHQW
(VWUDWQJLF

'HVHQYROXSDU XQD )LUD L XQ )zZUXP /ODWLQRDPHULFj

6LVWHPDWLW]DU XQD H[SHULGQFLD GH FRPEVHIDQDRWINE $BU 5HILy
5HDOLW]DU XQ WDOOHU GH )RUPDFLy L &D SDELVHID ED{F DREDIED

3DUWLFLSDU HQ )zUXPV 0XQGLDOV GH UHIOH[IBHYRBWH LHO-HFRQRPLD
VROLGjULD

([HFXWDU XQ WDOOHU 5HJLRQDO GH )RUPDFLy L &DSDFLWDF

3URGXLU PDWHULDOV GH SURPRFLy L GLIXVLy GH 5(/$&&
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352-(&7( 2 QVHUFLy VRFLDO L ODERUDO D SDID&UBIGMDBHQW GH UHVLGXV
VZOLGV XUEDQV

=21$ (VWDW GH 9DUJDV

&2175$3$57  (),3

120%5( '( %(1(),&,$5,6 ',5(&7(6 MRYHV L GRQHV
03257 727$/ sy $3257$&,D )216 s
5(680

[T(VWDW GH 9DUJDV pV XQD UHJLy ULFD HQ UHFXUVRV QMWXXIDUWILTHRIVSRVVLE
SHUz HVWj] UHVXOWDQW DIHFWDGD SHO FUHL[HPH@WHRHREHONWDW GKOV VHF
VIHQIURQWD 9HQHOXHOD L TXH FRPSRUWD XQD JUHX GLILFXOWDW SHU DO
VRVWHQLEOH 3HU DL[z pV LPSRUWDQW WUHEDOODU DS8EBGIFWRSHRDVDI@ DWYV
GH SURPRXUH LQLFLDWLYHV SURGXFWLYHV UHVSHFWXRVHV DPE WZHPHGL DPELH
HV EDVD HQ OD LPSODQWDFLy GTXQ VLVWHPD GIDSURILWDPHQVQBHIHVLGXYV V.
GH UHFROOLGD L UHFLFODWJH L SRVWHULRU FRPHBBOROOW/ WHQY LIER OV VIFRGLY

L HGXFDFLy GHOV JHQHUDGRUV GH UHVLGXV L OfHVWDEOLIRBEQMGBFERQYHQLV
DPE HPSUHVHV SURFHVVDGRUHV GHOV PDWHULDOV UHFXSHUDWV

2%-(&7,8

f &DSDFLWDFLy L LQVHUFLy VRFLRODERUDO EGERSHVVRQHY W[WXDFLy GH
SREUHVD D SDUWLU GH O-DSURILWDPHQW GHRMHFKGKFLSUEBHPDUJIDV

f &DSDFLWDFLy L LQVHUFLY ODERUDO L VRRQHVEONFRCHFILSL GH 9DUIDV

f 'HVHQYROXSDPHQW G-XQLWDWYV GH 3URFHVVDPHEWEDBNEBMUGXGRQHV DO
PXQLFLSL GH 9DUJDV

f 6HQVLELOLW]DFLy GH OHV FRPXQLWDWY RUJIBSUWYBRLREMNO LPXQLFLSL
9DUJDV HQ O-DSURILWDPHQW GH UHVLGXV XIPSDEWH BOEHIQWDO

$&7,9,7$76
f ,QVHUFLy ODERUDO GH SHUVRQHV H[FORVHV R SREUWXDFLy GH
™ &UHDFLY GH O-HTXLS GH WUHEDOO FRRUGLQMGEREDBOBGRU D
VRFLDO PRQLWRUD DGPLQLVWUDWLX  PROAVWROIRSRUDVGH
WDOOHUV
™ JRUPDFLy GH O-HTXLS GH WUHEDOO
™ 6HOHFFLy L DGPLVVLy GH SDUWLFLSDQWV
™ &UHDFLY G-LWLQHUDULV L SODQLILFDFLY GH WUHEDOO
™ 2ULHQWDFLY GH SDUWLFLSDQWY L LQVHUBDERQBIO PHUFDW
™ $YDOXDFLy L VHIXLPHQW
f ,PSODQWDFLy G-XQLWDWYV GH UHFLFODWJH GH UHVLGXV XUEDQV
™ S5HFROOLGD VHOHFWLYD SDSHU FDUWUy DOXPLQL
™ S5HFROOLGD GH YROXPLQRVRV HTXLSV LQIRUR{BRFW WOFFW
™ ([SRVLFLy GHOV DUWLFOHV SURGXwWWYV L YHQGD
f 6HQVLELOLW]DFLY GH FRPXQLWDWYV L RUJDQL\WJBBLRR¥LHQWDO L HO
UHFLFODWJH
HVFROHV FRPHUORV L LQG~VWULHV DVVREMIBERQQ\RUWIYDWDOV L VRFLDOV
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352-(&7( 6HJRQD IDVH GH FRQVWUXFFLy G-XQ FHQWRIHP-LY SHU OD
SURPRFLyY VRFLDO L HFRQzPLFD GH OD GRQD
=21$ =LQLDUp SURYtQFLD G-2XEULWHQJD

21* 48( (/ 35(6(17% *$682'(

120%5( '( %(1(),&,$5,6 ',5(&7(6 GRQHV
727%/ s $3257$&,D )216 s
5(680

$ %XUNLQD )DVR OD GRQD HQFDUD SDWHL[ SUjFOR TRMWLERFLY JHQLWDO HOV
PDWULPRQLYV IRUODWY L SUHFRORV HO OHIWUBQFDHD MRURQ YD VRUWLU XQD OOHL
TXH OHV SURKLELD 'HV GH *DVFRGH HV FRQVRBHUOI XHQVLELOLW|DFLy IRUPDFLY L

OD LQIRUPDFLy SRGUDQ DFDEDU DPE DTXHVWHSHBURYLARMVFXUVRY V-RULHQWHQ
HQWUH G-DOWUHV FRVBIQ ®MODHSURGXFWLYD SURPRFLy HFRQzPLFD L SURPRFLy G}
GH OD GRQD

/DQ\ SDVVDW HO IRQV YD ILQDQoDU OD FRQVWUXFFLY GIXQ FHQWUH GH IRUPL
SULPHUD IDVH HV YDUHQ FRQVWUXLU GRV DXOHV GH IRUPDFLy GRMW\GHVSDW[RV
SHU OHV DFWLYLWDWYV GH VHQVLELOLW]DFLy $TXHV\WWIDRQERY SERRIHFRBLYRO FI
SHU OHV GRQHV TXH KDJLQ GH SDVVDU KL XQD R PpV QLWV HTXUS®GHOD GH OHV
OYDQ\ SDVVDW L FRPSUDU HO PDWHULDO SHU OHV FDPSDQ\HV GH VHQVLELOLW]DF

2%-(&7,8
f &RQWULEXLU D OD PLOORUD GH OHV FRQGHFORY\GEBNYGIDERWBY L D OD
SURPRFLY GHOV VHXV GUHWV PLWMDQoDQW ODH@RUEDPLYV]DELY L HO
GHVHQYROXSDPHQW G-DFWLYLWDWYV TXH JHQHULQ LQJUHVVRV

$&7,9,7$76

&RQWDFWHYV DPE DVVRFLDFLRQV JUXSV GH DRYHDREDMNR BIMVF
&RQVWUXFFLYy GHOV GRV GRUPLWRULV

&RPSUD GHO PDWHULDO FRPSOHPHQWDUL

&RQWUDFWDFLYy GHO SHUVRQDO

3XEOLFLWDFLYy GHO FHQWUH

~h ~h —h —h —
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