
ANUNCIS DE LA GENERALITAT DE CATALUNYA

DEPARTAMENT DE JUSTÍCIA

RESOLUCIÓ JUS/1444/2021, d’11 de maig, per la qual s’inscriuen al Registre de col·legis professionals de la
Generalitat de Catalunya els Estatuts del Col·legi d'Enginyers Tècnics Industrials de Lleida.

$WqV�O
H[SHGLHQW�GH�PRGLILFDFLy�JOREDO�GHOV�(VWDWXWV�GHO�&ROāOHJL�G
(QJLQ\HUV�7qFQLFV�,QGXVWULDOV�GH�/OHLGD��LQFRDW
DUUDQ�GH�OD�VROāOLFLWXG�GH����GH�IHEUHU�GH�������GHO�TXDO�UHVXOWD�TXH�HQ�GDWD����GH�PDUo�GH������HV�YD
SUHVHQWDU�HO�WH[W�GHOV�(VWDWXWV�DGHTXDW�DOV�SUHFHSWHV�GH�OD�/OHL���������GH����GH�PDLJ��GH�O
H[HUFLFL�GH
SURIHVVLRQV�WLWXODGHV�L�GHOV�FROāOHJLV�SURIHVVLRQDOV��DSURYDW�HQ�OHV�DVVHPEOHHV�JHQHUDOV�H[WUDRUGLQjULHV�GHO
&ROāOHJL�GH�GDWHV����G
DEULO�GH���������GH�MXQ\�GH������L����GH�VHWHPEUH�GH������

$WHVRV�O
(VWDWXW�G
DXWRQRPLD�GH�&DWDOXQ\D��DSURYDW�SHU�OD�/OHL�RUJjQLFD���������GH����GH�MXOLRO��GH�UHIRUPD�GH
O
(VWDWXW�G
DXWRQRPLD��OD�/OHL���������GH����GH�PDLJ��GH�O
H[HUFLFL�GH�SURIHVVLRQV�WLWXODGHV�L�GHOV�FROāOHJLV
SURIHVVLRQDOV��OD�/OHL����������GHO���G
DJRVW��GH�UqJLP�MXUtGLF�L�GH�SURFHGLPHQW�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV
GH�&DWDOXQ\D��OD�/OHL����������GH����GH�GHVHPEUH��G
RUJDQLW]DFLy��SURFHGLPHQW�L�UqJLP�MXUtGLF�GH
O
$GPLQLVWUDFLy�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��HO�'HFUHW�OHJLVODWLX���������GH���G
RFWXEUH��SHU�D�O
DGHTXDFLy�GH
QRUPHV�DPE�UDQJ�GH�OOHL�D�OD�'LUHFWLYD����������&(��GHO�3DUODPHQW�L�GHO�&RQVHOO��GH����GH�GHVHPEUH�GH������
UHODWLYD�DOV�VHUYHLV�HQ�HO�PHUFDW�LQWHULRU��L�HOV�(VWDWXWV�FROāOHJLDOV�YLJHQWV�GHFODUDWV�DGHTXDWV�D�OD�OHJDOLWDW�SHU�OD
5HVROXFLy�-86������������GH����G
DJRVW��'2*&�Q~P�������������

9LVW�TXH�HO�WH[W�GH�OD�PRGLILFDFLy�JOREDO�GHOV�(VWDWXWV�V
DGHTXD�D�OD�OHJDOLWDW�

9LVW�TXH�HO�SUHVHQW�H[SHGLHQW�KD�HVWDW�SURPRJXW�SHU�XQD�SHUVRQD�OHJLWLPDGD��TXH�V
KDQ�DSRUWDW�HOV�GRFXPHQWV
HVVHQFLDOV�L�TXH�V
KDQ�FRPSOHUW�WRWV�HOV�WUjPLWV�HVWDEOHUWV�

$�SURSRVWD�GH�OD�'LUHFFLy�*HQHUDO�GH�'UHW�L�G
(QWLWDWV�-XUtGLTXHV�

�

5HVROF�

�

í��'HFODUDU�O
DGHTXDFLy�D�OD�OHJDOLWDW�GH�OD�PRGLILFDFLy�JOREDO�GHOV�(VWDWXWV�GHO�&ROāOHJL�G
(QJLQ\HUV�7qFQLFV
,QGXVWULDOV�GH�/OHLGD�D�OD�/OHL���������GH����GH�PDLJ��GH�O
H[HUFLFL�GH�SURIHVVLRQV�WLWXODGHV�L�GHOV�FROāOHJLV
SURIHVVLRQDOV��L�GLVSRVDU�QH�OD�LQVFULSFLy�DO�5HJLVWUH�GH�FROāOHJLV�SURIHVVLRQDOV�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�

�

í��'LVSRVDU�TXH�HO�WH[W�GH�OD�PRGLILFDFLy�JOREDO�GHOV�(VWDWXWV�HVPHQWDWV�HV�SXEOLTXL�DO�'2*&�FRP�D�DQQH[�D
DTXHVWD�5HVROXFLy�

�

%DUFHORQD�����GH�PDLJ�GH�����

�

3HU�GHOHJDFLy��5HVROXFLy�-86������������GH������������'2*&�GH�����������

;DYLHU�%HUQDGt�L�*LO

'LUHFWRU�JHQHUDO�GH�'UHW�L�G
(QWLWDWV�-XUtGLTXHV

�

�

$QQH[

(VWDWXWV�GHO�&ROāOHJL�G
(QJLQ\HUV�7qFQLFV�,QGXVWULDOV�GH�/OHLGD�
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�

7tWRO�,

'LVSRVLFLRQV�JHQHUDOV

�

$UWLFOH��

1DWXUDOHVD�MXUtGLFD�L�GHQRPLQDFLy

(O�&ROāOHJL�G
(QJLQ\HUV�7qFQLFV�,QGXVWULDOV�GH�/OHLGD�pV�XQD�FRUSRUDFLy�GH�GUHW�S~EOLF��DPE�SHUVRQDOLWDW�MXUtGLFD
SUzSLD��DPE�SOHQD�FDSDFLWDW�G
REUDU�SHU�DO�FRPSOLPHQW�GH�OHV�VHYHV�ILQDOLWDWV�

�

$UWLFOH��

¬PELW�WHUULWRULDO

/
jPELW�WHUULWRULDO�GHO�&ROāOHJL��VyQ�OHV�FRPDUTXHV�GH�O
$OW�8UJHOO��$OWD�5LEDJRUoD��*DUULJXHV��1RJXHUD��3DOODUV
-XVVj��3DOODUV�6RELUj��3OD�G
8UJHOO��6HJDUUD��6HJULj��6ROVRQqV��8UJHOO�L�9DO�G
$UDQ�

�

$UWLFOH��

'RPLFLOL

/D�VHX�GHO�&ROāOHJL�pV�D�OD�FLXWDW�GH�/OHLGD��DO�FDUUHU�$ULEDX����

�

$UWLFOH��

5qJLP�MXUtGLF

���(O�&ROāOHJL�G
(QJLQ\HUV�7qFQLFV�,QGXVWULDOV�GH�/OHLGD�HV�UHJHL[�SHU�DTXHVWV�HVWDWXWV��SHU�OD�/OHL���������GH���
GH�PDLJ��GH�O
H[HUFLFL�GH�SURIHVVLRQV�WLWXODGHV�L�GHOV�FROāOHJLV�SURIHVVLRQDOV��L�SHU�OHV�DOWUHV�GLVSRVLFLRQV�TXH�HQ
FDGD�PRPHQW�VLJXLQ�DSOLFDEOHV�

���(Q�WDQW�TXH�FRUSRUDFLy�GH�GUHW�S~EOLF�L�HQ�O
jPELW�GH�OOXUV�IXQFLRQV�S~EOLTXHV�HO�&ROāOHJL�DFWXD�G
DFRUG�DPE�HO
GUHW�DGPLQLVWUDWLX�L�H[HUFHL[�OHV�SRWHVWDWV�LQKHUHQWV�D�O
$GPLQLVWUDFLy�3~EOLFD�

���(Q�O
H[HUFLFL�GH�OOXUV�IXQFLRQV�SULYDGHV��HO�&ROāOHJL�UHVWD�VRWPqV�DO�GUHW�SULYDW�

���(Q�WDQW�TXH�FRUSRUDFLy�GH�GUHW�S~EOLF��HO�&ROāOHJL�HVWj�VXEMHFWH�DO�UqJLP�GH�UHVSRQVDELOLWDW�SDWULPRQLDO�GH�OHV
DGPLQLVWUDFLRQV�S~EOLTXHV�SHO�TXH�ID�D�O
H[HUFLFL�GH�OHV�IXQFLRQV�S~EOLTXHV�TXH�WLQJXL�DWULEXwGHV�

�

$UWLFOH��

¬PELW�SHUVRQDO

���(O�&ROāOHJL�HVWj�IRUPDW�SHU�SHUVRQHV�FROāOHJLDGHV�G
DFRUG�DPE�HO�TXH�GLVSRVHQ�HOV�SUHVHQWV�(VWDWXWV�

���3HU�SHUWjQ\HU�DO�&ROāOHJL�G
(QJLQ\HUV�7qFQLFV�,QGXVWULDOV�GH�/OHLGD�FRP�D�FROāOHJLDW�R�FROāOHJLDGD�VHUj�UHTXLVLW
HVWDU�HQ�SRVVHVVLy�GHOV�WtWROV�RILFLDOV�XQLYHUVLWDULV�UHFRQHJXWV��HQ�HOV�WHUPHV�HVWDEOHUWV�HQ�OD�OHJLVODFLy�YLJHQW�
VHJ�HQWV�

D��(QJLQ\HU�D�WqFQLF�D�LQGXVWULDO��G
DFRUG�DPE�HOV�SODQV�G
HVWXGLV�DQWHULRUV�DO�5HLDO�GHFUHW������������GH����GH
QRYHPEUH��DL[t�FRP�HOV�SODQV�G
HVWXGLV�G
DFRUG�DPE�HOV�UHLDOV�GHFUHWV���������������������������������
����������L������������WRWV�HOOV�GH����GH�QRYHPEUH�

E��*UDGXDW�DGD�HQ�HQJLQ\HULD�GH�O
jPELW�LQGXVWULDO�REWLQJXW�G
DFRUG�DPE�HO�SUHYLVW�D�O
DUWLFOH������GHO�5HLDO
GHFUHW������������GH����G
RFWXEUH��L�FRQIRUPH�D�OHV�FRQGLFLRQV�HVWDEOHUWHV�HQ�O
2UGUH�&,1�����������GH���GH
IHEUHU��R�DTXHOOD�GLVSRVLFLy�TXH�OD�VXEVWLWXHL[L�R�FRPSOHPHQWL�

F��3HULW�LQGXVWULDO�
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G��(QJLQ\HU�D�WqFQLF�D�HQ�GLVVHQ\�LQGXVWULDO��G
DFRUG�DPE�HO�SOD�G
HVWXGLV�UHJXODW�DO�5HLDO�GHFUHW������������GH
���G
RFWXEUH�

H��*UDGXDW�DGD�HQ�HQJLQ\HULD�HQ�GLVVHQ\�LQGXVWULDO�L�GHVHQYROXSDPHQW�GH�SURGXFWH�

I��7tWRO�HVWUDQJHU�TXH�KDJL�HVWDW�KRPRORJDW�RILFLDOPHQW��D�HIHFWHV�SURIHVVLRQDOV��SHU�O
(VWDW�DO�G
HQJLQ\HU�D
WqFQLF�D�LQGXVWULDO�R�HQJLQ\HU�D�WqFQLF�D�HQ�GLVVHQ\�LQGXVWULDO��R�Ep�DOV�WtWROV�SUHYLVWRV�HQ�DTXHVW�DUWLFOH�

���/D�FROāOHJLDFLy�VHUj�REOLJDWzULD�SHU�D�O
H[HUFLFL�GH�OD�SURIHVVLy��MD�VLJXL�SHU�FRPSWH�SUzSLD�R�SHU�FRPSWH
G
DOWUH��VHJRQV�H[LJHL[L�OD�OHJLVODFLy�YLJHQW�

7DPEp�V
KL�SRGUDQ�LQWHJUDU��DPE�FDUjFWHU�YROXQWDUL��HOV�JUDGXDWV�L�OHV�JUDGXDGHV�HQ�HQJLQ\HULD�GH�O
jPELW
LQGXVWULDO�QR�SUHYLVWRV�HQ�O
2UGUH�&,1�����������GH���GH�IHEUHU��R�DTXHOOD�GLVSRVLFLy�TXH�OD�VXEVWLWXHL[L�R
FRPSOLPHQWL��VHPSUH�L�TXDQ�HO�VHX�WtWRO�QR�KDELOLWL�D�XQD�SURIHVVLy�UHJXODGD�L�FROāOHJLDGD�GLIHUHQW�D�OHV
WLWXODFLRQV�GHVFULWHV�HQ�O
DSDUWDW�DQWHULRU��QRPpV�SHU�WDO�GH�SRGHU�JDXGLU�GHOV�VHUYHLV�FROāOHJLDOV�

���(OV�HVWXGLDQWV�TXH�WLQJXLQ�HO������GHOV�FUqGLWV�DSURYDWV�GH�OHV�WLWXODFLRQV�SUHYLVWHV�D�O
DSDUWDW���SRGUDQ
VROāOLFLWDU�OD�FRQGLFLy�GH�SHUVRQHV�DVVRFLDGHV��VHQVH�GUHWV�SROtWLFV��SHU�WDO�GH�UHEUH�DVVHVVRUDPHQW�SURIHVVLRQDO�L
JDXGLU�GH�GHWHUPLQDWV�VHUYHLV�FROāOHJLDOV�TXH�DFRUGL�OD�-XQWD�GH�*RYHUQ�

/HV�SHUVRQHV�DVVRFLDGHV�FRQWULEXLUDQ�D�OHV�FjUUHJXHV�FROāOHJLDOV�GH�PDQHUD�SURSRUFLRQDGD�DOV�VHUYHLV�FROāOHJLDOV
TXH�HOV�VLJXLQ�RIHUWV��HQ�OD�IRUPD�TXH�O
$VVHPEOHD�*HQHUDO�GHWHUPLQL�HQ�DSURYDU�HOV�FRPSWHV�DQXDOV��D�SURSRVWD
GH�OD�-XQWD�GH�*RYHUQ�

���7DPEp�JDXGLUDQ�GH�OD�FRQGLFLy�GH�FROāOHJLDWV�OHV�VRFLHWDWV�SURIHVVLRQDOV�FRQVWLWXwGHV�G
DFRUG�DPE�OD
QRUPDWLYD�YLJHQW�VREUH�VRFLHWDWV�SURIHVVLRQDOV��GHJXGDPHQW�LQVFULWHV�HQ�HO�UHJLVWUH�PHUFDQWLO�FRUUHVSRQHQW�L�HQ
HO�5HJLVWUH�GH�6RFLHWDWV�3URIHVVLRQDOV�GHO�&ROāOHJL�

�

$UWLFOH��

)LQDOLWDWV

���(O�&ROāOHJL�Wp��G
DFRUG�DPE�OD�OOHL��OD�ILQDOLWDW�HVVHQFLDO�GH�YHWOODU�SHUTXq�O
DFWXDFLy�L�O
H[HUFLFL�SURIHVVLRQDO�GHOV
FROāOHJLDWV�L�GH�OHV�FROāOHJLDGHV�UHVSRQJXL�DOV�LQWHUHVVRV�L�OHV�QHFHVVLWDWV�GH�OD�VRFLHWDW��L�HVSHFLDOPHQW�OD�GH
JDUDQWLU�HO�FRPSOLPHQW�GH�OD�ERQD�SUjFWLFD�L�GH�OHV�REOLJDFLRQV�GHRQWROzJLTXHV�GH�OD�SURIHVVLy�

���7DPEp�Wp�FRP�D�ILQDOLWDW�O
RUGHQDFLy�GH�OD�SURIHVVLy�GLQV�HO�PDUF�OHJDO�DSOLFDEOH�L�OD�GHIHQVD�L�JDUDQWLD�GH�OD
OOLEHUWDW�G
DFWXDFLy�SURIHVVLRQDO�DL[t�FRP�OD�UHSUHVHQWDFLy�GHOV�LQWHUHVVRV�SURIHVVLRQDOV�GHOV�FROāOHJLDWV�L�GH�OHV
FROāOHJLDGHV�

���(Q�HVSHFLDO��VyQ�ILQDOLWDWV�GHO�&ROāOHJL�

D��2UGHQDU��GLQV�HO�PDUF�GH�OD�QRUPDWLYD�DSOLFDEOH��L�YLJLODU�O
H[HUFLFL�GH�OD�SURIHVVLy�G
HQJLQ\HU�D�WqFQLF�D
LQGXVWULDO��SHULW�LQGXVWULDO�L�WqFQLF�LQGXVWULDO�

E��([HUFLU�D�WRW�HO�VHX�jPELW�WHUULWRULDO�OD�UHSUHVHQWDFLy�GH�OD�SURIHVVLy�GHOV�VHXV�FROāOHJLDWV�L�GH�OHV�VHYHV
FROāOHJLDGHV��L�DVVHJXUDU�OD�LJXDOWDW�GH�GUHWV�GHOV�VHXV�FROāOHJLDWV�L�GH�OHV�VHYHV�FROāOHJLDGHV��DL[t�FRP�OD
VROLGDULWDW�L�DMXGD�P~WXD�

F��'HIHQVDU�HOV�LQWHUHVVRV�SURIHVVLRQDOV�GHOV�FROāOHJLDWV�L�GH�OHV�FROāOHJLDGHV��VHQV�SHUMXGLFL�GH�OD�FRPSHWqQFLD
TXH�SXJXL�FRUUHVSRQGUH�D�O
$GPLQLVWUDFLy�3~EOLFD�SHU�UDy�GH�OD�UHODFLy�IXQFLRQDULDO��DL[t�FRP�GH�O
HVSHFtILFD�TXH
VLJXL�DWULEXwGD�D�OHV�DVVRFLDFLRQV�R�FHQWUDOV�VLQGLFDOV�HQ�PDWqULHV�HVWULFWDPHQW�GH�UHODFLRQV�ODERUDOV�RULJLQDGHV
G
XQ�FRQWUDFWH�GH�WUHEDOO�

G��*DUDQWLU�OD�OOLEHUWDW�G
DFWXDFLy�GHOV�VHXV�FROāOHJLDWV�L�GH�OHV�VHYHV�FROāOHJLDGHV�HQ�HO�VHX�H[HUFLFL�SURIHVVLRQDO�
HQ�TXDOVHYRO�PRGDOLWDW�

H��&RQWULEXLU�HQ�OD�IRUPDFLy��UHFLFODWJH�L�SHUIHFFLRQDPHQW�GHOV�HQJLQ\HUV�L�GH�OHV�HQJLQ\HUHV�WqFQLFV�L�WqFQLTXHV
LQGXVWULDOV��SHULWV�LQGXVWULDOV�L�WqFQLFV�LQGXVWULDOV�

I��5HSUHVHQWDU�HOV�LQWHUHVVRV�JHQHUDOV�GH�OD�SURIHVVLy��HVSHFLDOPHQW�HQ�OHV�VHYHV�UHODFLRQV�DPE�WRWHV�OHV
DGPLQLVWUDFLRQV�S~EOLTXHV�

J��2UJDQLW]DU�L�SURPRXUH�DFWLYLWDWV�GH�FDLUH�FXOWXUDO��FLHQWtILF��WqFQLF�R�SUjFWLF�UHODWLYHV�D�OD�SURIHVVLy�

K��9HWOODU�SHUTXq�O
DFWLYLWDW�SURIHVVLRQDO�V
DGHT�L�DOV�LQWHUHVVRV�GHOV�FLXWDGDQV�L�GH�OHV�FLXWDGDQHV�

�
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$UWLFOH��

)XQFLRQV�S~EOLTXHV

&RUUHVSRQHQ�DO�&ROāOHJL�G
(QJLQ\HUV�7qFQLFV�,QGXVWULDOV�GH�/OHLGD��HQ�HO�VHX�jPELW�WHUULWRULDO��OHV�IXQFLRQV
S~EOLTXHV�VHJ�HQWV�

���/HV�IXQFLRQV�TXH�WHQHQ�OD�FRQGLFLy�GH�SUzSLHV�L�V
H[HUFHL[HQ�HQ�UqJLP�G
DXWRQRPLD�VHJ�HQWV�

D��2UGHQDU�L�JDUDQWLU�TXH�O
H[HUFLFL�SURIHVVLRQDO�V
DGHT�L�D�OD�QRUPDWLYD��OD�GHRQWRORJLD�L�OHV�ERQHV�SUjFWLTXHV��L
TXH�HV�UHVSHFWLQ�HOV�GUHWV�L�HOV�LQWHUHVVRV�GHOV�GHVWLQDWDULV�GH�OHV�DFWXDFLRQV�SURIHVVLRQDOV�

E��([HUFLU�OD�UHSUHVHQWDFLy�GH�OD�SURIHVVLy�L�GHOV�VHXV�FROāOHJLDWV�L�FROāOHJLDGHV��DL[t�FRP�OD�GHIHQVD�GHO�VHXV
LQWHUHVVRV�SURIHVVLRQDOV�L�OD�VHYD�OOLEHUWDW�G
DFWXDFLy�

F��9HWOODU�SHU�O
HVSHFtILFD�GHQRPLQDFLy�GHO�WtWRO�SURIHVVLRQDO��SHUTXq�QR�SXJXL�FRQIRQGUH
V�DPE�G
DOWUHV�GH
VLPLODUV�

G��3URPRXUH�GDYDQW�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�OD�FUHDFLy�GH�PHFDQLVPHV�TXH�IDFLOLWLQ�OD�LQVHUFLy�GHOV�WLWXODWV
VHJRQV�FRQWHPSOD�O
DUWLFOH���GLQV�WRWHV�OHV�SRVVLELOLWDWV�TXH�SXJXL�RIHULU�HO�FDPS�SURIHVVLRQDO�

H��([HUFLU�OD�UHSUHVHQWDFLy�L�GHIHQVD�GH�OD�SURIHVVLy�VHJRQV�HOV�WLWXODWV�TXH�UHFXOO�O
DUWLFOH���GDYDQW�HOV�WULEXQDOV
GH�MXVWtFLD��DGPLQLVWUDFLRQV�S~EOLTXHV��FRUSRUDFLRQV��LQVWLWXFLRQV��HQWLWDWV�L�SDUWLFXODUV��DPE�OHJLWLPDFLy�SHU�VHU
SDUW�GH�WRWV�HOV�SURFHVVRV�TXH�DIHFWLQ�HOV�LQWHUHVVRV�SURIHVVLRQDOV�L�H[HUFLU�HO�GUHW�GH�SHWLFLy�G
DFRUG�DPE�OHV
OOHLV�

I��3URPRXUH�L�IDFLOLWDU�OD�IRUPDFLy�FRQWLQXD�GH�OHV�SHUVRQHV�FROāOHJLDGHV�TXH�SHUPHWL�JDUDQWLU�OOXU�FRPSHWqQFLD
SURIHVVLRQDO�

J��3URSRVDU�D�O
$GPLQLVWUDFLy�O
DGRSFLy�GH�PHVXUHV�HQ�UHODFLy�DPE�O
RUGHQDFLy�L�OD�UHJXODFLy�GH�O
DFFpV�L�O
H[HUFLFL
GH�OD�SURIHVVLy�

K��9HWOODU�SHOV�GUHWV�L�SHO�FRPSOLPHQW�GHOV�GHXUHV�L�OHV�REOLJDFLRQV�GHOV�FROāOHJLDWV�L�FROāOHJLDGHV�L�SHUTXq�QR�HV
SURGXHL[LQ�DFWHV�G
LQWUXVLVPH��GH�FRPSHWqQFLD�GHVOOHLDO�R�DOWUHV�DFWXDFLRQV�LUUHJXODUV�HQ�UHODFLy�DPE�OD
SURIHVVLy��DGRSWDQW��VL�V
HVFDX��OHV�PHVXUHV�L�OHV�DFFLRQV�HVWDEOHUWHV�SHU�O
RUGHQDPHQW�MXUtGLF�

L��([HUFLU�OD�SRWHVWDW�GLVFLSOLQjULD�VREUH�HOV�FROāOHJLDWV�L�OHV�FROāOHJLDGHV�HQ�HOV�WHUPHV�HVWDEOHUWV�SHU�OD�OOHL�L
DTXHVWV�HVWDWXWV�L�HO�UHJODPHQWV�GLVFLSOLQDULV�TXH�HOV�GHVHQYROXSLQ�

M��9LVDU�HOV�SURMHFWHV�L�HOV�WUHEDOOV�GHOV�FROāOHJLDWV�L�FROāOHJLDGHV�HQ�HOV�WHUPHV�L�DPE�HOV�HIHFWHV�TXH�HVWDEOHL[L�OD
QRUPDWLYD�G
DSOLFDFLy�FRUUHVSRQHQW��L�DPE�LQGHSHQGqQFLD�GH�O
jPELW�JHRJUjILF�HQ�HO�TXH�DTXHVWV�KDJLQ�GH�WHQLU
HIHFWHV�

N��3DUWLFLSDU�HQ�HO�SURFHGLPHQW�G
REWHQFLy�GH�O
DFUHGLWDFLy�G
DSWLWXG�SHU�D�O
H[HUFLFL�SURIHVVLRQDO��HQ�HO�FDV�TXH�OD
OOHL�HVWDEOHL[L�DTXHVW�UHTXLVLW�

O��3URPRXUH�L�IDFLOLWDU�OD�IRUPDFLy�FRQWLQXD�GHOV�FROāOHJLDWV�L�GH�OHV�FROāOHJLDGHV�GH�WDO�PDQHUD�TXH�HV�JDUDQWHL[L
OD�VHYD�DFWXDOLW]DFLy�L�FRPSHWqQFLD�SURIHVVLRQDOV��DL[t�FRP�OD�IRUPDFLy�SHUPDQHQW�DO�SURIHVVRUDW�QR�XQLYHUVLWDUL�

P��$GRSWDU�OHV�PHVXUHV�QHFHVVjULHV�SHU�D�IDFLOLWDU�O
H[HUFLFL�SURIHVVLRQDO�QR�SHUPDQHQW��HQ�FRPSOLPHQW�GHO�TXH
HVWDEOHL[HQ�OD�QRUPDWLYD�GH�OD�8QLy�(XURSHD�L�OHV�OOHLV�

Q��&ROāODERUDU�DPE�O
$GPLQLVWUDFLy�3~EOLFD�PLWMDQoDQW�OD�SDUWLFLSDFLy�HQ�zUJDQV�DGPLQLVWUDWLXV�TXDQ�DL[t�HV
SUHYHJL�OHJDOPHQW�L�HPHWUH�HOV�LQIRUPHV�TXH�HOV�VLJXLQ�UHTXHULWV�SHU�zUJDQV�R�DXWRULWDWV�DGPLQLVWUDWLXV�L
MXGLFLDOV��)RUPDU�SDUW�GHOV�SDWURQDWV�XQLYHUVLWDULV��GH�OHV�HVFROHV�XQLYHUVLWjULHV�L�GHOV�FRQVHOOV�VRFLDOV�GH�OHV
XQLYHUVLWDWV�

R��,QIRUPDU�VREUH�O
HODERUDFLy�GH�SODQV�G
HVWXGLV�L�SDUWLFLSDU�KL��L�WDPEp�SDUWLFLSDU�GLUHFWDPHQW�HQ�O
RUJDQLW]DFLy
GH�FHQWUHV�GRFHQWV�SHU�D�O
HQVHQ\DPHQW�GH�O
HQJLQ\HULD�WqFQLFD�LQGXVWULDO�

S��,QIRUPDU�VREUH�HOV�SURMHFWHV�GH�GLVSRVLFLRQV�JHQHUDOV�TXH�DIHFWLQ�O
H[HUFLFL�GH�OD�SURIHVVLy�R�DO�&ROāOHJL�

T��)RPHQWDU�O
~V�GH�OD�OOHQJXD�FDWDODQD�HQWUH�HOV�FROāOHJLDWV�L�FROāOHJLDGHV�L�HQ�HOV�jPELWV�LQVWLWXFLRQDOV�L�VRFLDOV
HQ�HOV�TXDOV�V
H[HUFHL[�OD�SURIHVVLy�

U��,QIRUPDU�HQ�HOV�SURFHVVRV�MXGLFLDOV�L�DGPLQLVWUDWLXV�HQ�HOV�TXDOV�HV�GLVFXWHL[LQ�T�HVWLRQV�UHODWLYHV�D�KRQRUDULV
SURIHVVLRQDOV�

V��)DFLOLWDU�OHV�OOLVWHV�GH�FROāOHJLDWV�L�FROāOHJLDGHV�TXH�SXJXLQ�VHU�UHTXHULWV�SHU�LQWHUYHQLU�FRP�D�SHULWV�HQ�HOV
DVVXPSWHV�MXGLFLDOV�R�GHVLJQDU�ORV�SHU�VL�PDWHL[�VHJRQV�V
HVFDLJXL�
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W��$SURYDU�HOV�SUHVVXSRVWRV�L�UHJXODU�L�IL[DU�OHV�DSRUWDFLRQV�GHOV�FROāOHJLDWV�L�GH�OHV�FROāOHJLDGHV�

X��&RPSOLU�L�IHU�FRPSOLU�OD�QRUPDWLYD�SURIHVVLRQDO��HOV�SUHVHQWV�(VWDWXWV�L�HOV�DFRUGV�SUHVRV�SHOV�zUJDQV�GHO
&ROāOHJL�G
(QJLQ\HUV�7qFQLFV�,QGXVWULDOV�GH�/OHLGD�

Y��/HV�DOWUHV�IXQFLRQV�GH�QDWXUDOHVD�S~EOLFD�TXH�OL�DWULEXHL[L�OD�OHJLVODFLy�YLJHQW�

���(O�&ROāOHJL�SRGUj�H[HUFLU�DOWUHV�IXQFLRQV�S~EOLTXHV�SUzSLHV�GH�O
$GPLQLVWUDFLy�GH�OD�*HQHUDOLWDW�L�GH�OHV
DGPLQLVWUDFLRQV�ORFDOV�GH�&DWDOXQ\D��SHU�YLD�GH�GHOHJDFLy��SUqYLD�OD�VLJQDWXUD�GHO�FRUUHVSRQHQW�FRQYHQL�L�OD�VHYD
SXEOLFDFLy�DO�Diari Oficial de la Generalitat de Catalunya�R�BOP��VHJRQV�FRUUHVSRQJXL�

�

$UWLFOH��

$OWUHV�IXQFLRQV�FROāOHJLDOV

���)RPHQWDU�L�SUHVWDU�VHUYHLV�HQ�LQWHUqV�GHOV�FROāOHJLDWV�L�GH�OHV�FROāOHJLDGHV�L�OD�SURIHVVLy�HQ�JHQHUDO�

���*HVWLRQDU�HO�FREUDPHQW�GH�OHV�UHPXQHUDFLRQV�L�KRQRUDULV�SURIHVVLRQDOV�D�SHWLFLy�GHOV�FROāOHJLDWV�L�GH�OHV
FROāOHJLDGHV�G
DFRUG�DPE�HO�TXH�HVWDEOHL[LQ�DTXHVWV�HVWDWXWV�L�HO�UHJODPHQW�FRUUHVSRQHQW�

���,QWHUYHQLU��SHU�YLD�GH�PHGLDFLy�R�G
DUELWUDWJH��HQ�HOV�FRQIOLFWHV�SURIHVVLRQDOV�TXH�HV�SXJXLQ�GRQDU�HQWUH
FROāOHJLDWV�L�FROāOHJLDGHV��R�HQWUH�DTXHVWV�L�DTXHVWHV��L�WHUFHUHV�SHUVRQHV��VL�DL[t�KR�VROāOLFLWHQ�GH�FRP~�DFRUG�OHV
SDUWV�LPSOLFDGHV�

���&ROāODERUDU�DPE�OHV�DVVRFLDFLRQV�L�DOWUHV�HQWLWDWV�UHSUHVHQWDWLYHV�GHOV�LQWHUHVVRV�FLXWDGDQV�GLUHFWDPHQW
YLQFXODGHV�DPE�O
H[HUFLFL�SURIHVVLRQDO�

���)DFLOLWDU�LQIRUPDFLy�HQ�PDWqULD�G
KRQRUDULV�SURIHVVLRQDOV��UHVSHFWDQW�VHPSUH�HO�UqJLP�GH�OOLXUH�FRPSHWqQFLD�

���&XVWRGLDU��D�SHWLFLy�GHOV�FROāOHJLDWV�L�G
DFRUG�DPE�HO�FRUUHVSRQHQW�UHJODPHQW��OD�GRFXPHQWDFLy�SUzSLD�GH�OD
VHYD�DFWLYLWDW��TXDQ�DL[t�V
HVWDEOHL[L�OHJDOPHQW�

���,QIRUPDU�L�DVVHVVRUDU�DOV�FROāOHJLDWV�L�D�OHV�FROāOHJLDGHV�VREUH�O
RUGHQDPHQW�MXUtGLF�UHODWLX�D�O
H[HUFLFL�GH�OD
SURIHVVLy�

���7RWHV�DTXHOOHV�DOWUHV�IXQFLRQV�TXH�UHGXQGLQ�HQ�EHQHILFL�GHOV�LQWHUHVVRV�SURIHVVLRQDOV�GHOV�FROāOHJLDWV�L�GH�OHV
FROāOHJLDGHV�R�OL�DWULEXHL[L�OD�QRUPDWLYD�DSOLFDEOH�

�

$UWLFOH��

5HJODPHQW�GH�UqJLP�LQWHUQ

$�IL�G
DUWLFXODU�OD�PHFjQLFD�FROāOHJLDO�L�GH�IHU�OD�HO�PpV�SUjFWLFD�SRVVLEOH��OD�-XQWD�GH�*RYHUQ�SRW�SURSRVDU�D
O
$VVHPEOHD�O
DSURYDFLy�G
XQ�UHJODPHQW�GH�UqJLP�LQWHUQ�R�OD�PRGLILFDFLy�GHO�TXH�HQ�FDGD�PRPHQW�HVWLJXL�YLJHQW�

�

$UWLFOH���

5HODFLRQV�LQVWLWXFLRQDOV

���(O�&ROāOHJL��HQ�WRW�HO�TXH�HV�UHIHUHL[�DOV�DVSHFWHV�LQVWLWXFLRQDOV�L�FRUSRUDWLXV��HV�UHODFLRQDUj�DPE�HO
GHSDUWDPHQW�FRPSHWHQW�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�HQ�PDWqULD�GH�FROāOHJLV�SURIHVVLRQDOV�

���3HO�TXH�ID�DOV�DVVXPSWHV�GH�FDUjFWHU�SURIHVVLRQDO�HV�UHODFLRQDUj�DPE�HOV�GLIHUHQWV�GHSDUWDPHQWV�GH�OD
*HQHUDOLWDW�GH�&DWDOXQ\D�TXH�WLQJXLQ�DWULEXwGHV�FRPSHWqQFLHV�UHODFLRQDGHV�DPE�O
HQJLQ\HULD�WqFQLFD�LQGXVWULDO�

���/HV�UHODFLRQV�DPE�O
$GPLQLVWUDFLy�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�L�OD�UHVWD�GH�FROāOHJLV�SURIHVVLRQDOV�GH�OD
PDWHL[D�SURIHVVLy�HV�UHJLUDQ�SHOV�SULQFLSLV�GH�FRRSHUDFLy�L�FRRUGLQDFLy�

�

�

7tWRO�,,

(OV�FROāOHJLDWV
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$UWLFOH���

¬PELW�FROāOHJLDO�L�REOLJDWRULHWDW�GH�OD�FROāOHJLDFLy

���(O�&ROāOHJL�G
(QJLQ\HUV�7qFQLFV�,QGXVWULDOV�GH�/OHLGD�KD�G
LQFRUSRUDU�WRWV�HOV�HQJLQ\HUV�L�WRWHV�OHV�HQJLQ\HUHV
WqFQLTXHV�LQGXVWULDOV��SHULWV�LQGXVWULDOV��WqFQLFV�LQGXVWULDOV�L�HOV�WLWXODWV�HQ�JUDX�DPE�WtWROV�XQLYHUVLWDULV�RILFLDOV
TXH�FRPSOHL[LQ�HOV�UHTXLVLWV�GH�O
2UGUH�&,1�����������GH���GH�IHEUHU��TXH�GRQD�DFFpV�D�OD�SURIHVVLy�G
HQJLQ\HU
WqFQLF�LQGXVWULDO��WDQW�VLJXLQ�SHUVRQHV�ItVLTXHV�FRP�VRFLHWDWV�SURIHVVLRQDOV�

���/D�LQFRUSRUDFLy�DO�&ROāOHJL�pV�SUHFHSWLYD�SHU�D�O
H[HUFLFL�SURIHVVLRQDO�G
HQJLQ\HU�D�WqFQLF�D�LQGXVWULDO��SHULW
LQGXVWULDO�L�WqFQLF�LQGXVWULDO�

�

$UWLFOH���

5HTXLVLWV�G
LQFRUSRUDFLy�GH�SHUVRQHV�ItVLTXHV

3HU�LQJUHVVDU�DO�&ROāOHJL�G
(QJLQ\HUV�7qFQLFV�,QGXVWULDOV�GH�/OHLGD��VyQ�QHFHVVDULV�HOV�VHJ�HQWV�UHTXLVLWV�

���7HQLU�FDSDFLWDW�G
REUDU�

���(VWDU�HQ�SRVVHVVLy�GH�TXDOVHYRO�GH�OHV�WLWXODFLRQV�D�TXH�ID�UHIHUqQFLD�O
DUWLFOH���G
DTXHVWV�(VWDWXWV�

���1R�HVWDU�HQ�VLWXDFLy�G
LQKDELOLWDFLy�SURIHVVLRQDO�QL�HVWDU�VRWPqV�D�FDXVD�G
LQFRPSDWLELOLWDW�

���1R�HVWDU�VRWPqV�D�FDXVD�GH�GHQHJDFLy�GH�OD�LQFRUSRUDFLy�

���6DWLVIHU�OD�TXRWD�G
LQJUpV�DO�&ROāOHJL�

���(OV�DOWUHV�UHTXLVLWV�TXH�HQ�FDGD�PRPHQW�HVWLJXLQ�OHJDOPHQW�YLJHQWV�

�

$UWLFOH���

5HTXLVLWV�G
LQFRUSRUDFLy�GH�VRFLHWDWV�SURIHVVLRQDOV�L�UHJLVWUH

5HJLVWUH�GH�6RFLHWDWV�3URIHVVLRQDOV�

���7RWHV�OHV�VRFLHWDWV�SURIHVVLRQDOV�FRQVWLWXwGHV�G
DFRUG�DPE�HO�TXH�GLVSRVD�OD�/OHL���������GH����GH�PDUo��GH
VRFLHWDWV�SURIHVVLRQDOV��SHU�D�O
H[HUFLFL�SURIHVVLRQDO��H[FOXVLYDPHQW�R�MXQWDPHQW�DPE�XQD�DOWUD�DFWLYLWDW
SURIHVVLRQDO�TXH�QR�UHVXOWL�OHJDOPHQW�LQFRPSDWLEOH�L�HO�GRPLFLOL�GH�OD�TXDO�HV�WUREL�GLQV�GH�O
jPELW�WHUULWRULDO
G
DTXHVW�&ROāOHJL��V
KDXUDQ�G
LQVFULXUH�HQ�HO�5HJLVWUH�GH�6RFLHWDWV�3URIHVVLRQDOV�GHO�&ROāOHJL�G
(QJLQ\HUV�7qFQLFV
,QGXVWULDOV�GH�/OHLGD�

���'HV�GH�OD�VHYD�LQVFULSFLy�DO�5HJLVWUH��OHV�VRFLHWDWV�SURIHVVLRQDOV�TXHGHQ�VXEMHFWHV�D�O
H[HUFLFL��SHU�SDUW�GHO
&ROāOHJL��GH�OHV�PDWHL[HV�FRPSHWqQFLHV�TXH�DTXHVW�Wp��OHJDOPHQW�L�HVWDWXWjULDPHQW��HQ�UHODFLy�DPE�HOV
FROāOHJLDWV��HQ�SDUWLFXODU�DO�UqJLP�GHRQWROzJLF��G
LQFRPSDWLELOLWDW�L�LQKDELOLWDFLRQV�

���7RW�DOOz�VHQV�SHUMXGLFL�GH�OD�UHVSRQVDELOLWDW�GLVFLSOLQjULD�GHOV�SURIHVVLRQDOV�DFWXDQWV��VLJXLQ�VRFLV��R�QR�

���/D�QR�LQVFULSFLy�G
XQD�VRFLHWDW�DO�5HJLVWUH�QR�LPSHGHL[�TXH�HO�&ROāOHJL�SXJXL�DFWXDU�GLVFLSOLQjULDPHQW�FRQWUD
HOV�SURIHVVLRQDOV�FROāOHJLDWV�R�FROāOHJLDGHV�TXH�KDJLQ�DFWXDW�VLJXLQ�VRFLV�L�VzFLHV��R�QR�

���/D�LQVFULSFLy�GH�OD�VRFLHWDW�DO�5HJLVWUH�QR�DOOLEHUD�DOV�SURIHVVLRQDOV�VLJXLQ�VRFLV�L�VzFLHV�R�QR��TXH�DFWXwQ�D
WUDYpV�G
DTXHVWD�VRFLHWDW��GHO�GHXUH�GH�FROāOHJLDFLy�

���(O�5HJLVWUH�HVWj�D�FjUUHF�L�VRWD�OD�UHVSRQVDELOLWDW�GH�OD�-XQWD�GH�*RYHUQ�L�HVWDUj�JHVWLRQDW�SHO�VHFUHWDUL
DVVLVWLW�SHO�SHUVRQDO�QHFHVVDUL�

���/D�LQVFULSFLy�GH�OHV�VRFLHWDWV�HQ�HO�5HJLVWUH�FROāOHJLDO�FRQWLQGUj��D�PpV�GH�OHV�H[LJqQFLHV�OHJDOV�GH�OD�VHYD
IRUPD�VRFLHWjULD�L�OD�LGHQWLILFDFLy�GHOV�DWRUJDQWV�GH�O
HVFULSWXUD�GH�FRQVWLWXFLy�DPE�H[SUHVVLy�GH�VL�VyQ�VRFLV�L
VzFLHV�SURIHVVLRQDOV�R�QR��OHV�H[LJqQFLHV�VHJ�HQWV�

D��'HQRPLQDFLy�R�UDy�VRFLDO�L�GRPLFLOL�GH�OD�VRFLHWDW�

E��'DWD�L�GDGHV�LGHQWLILFDWLYHV�GH�O
HVFULSWXUD�S~EOLFD�GH�FRQVWLWXFLy�L�QRWDUL�DXWRULW]DQW��(Q�HO�VXSzVLW�TXH�V
KDJL
FRQVWLWXwW�SHU�WHPSV�GHWHUPLQDW��FRQWLQGUj�OD�VHYD�GXUDGD�O
DFWLYLWDW�R�DFWLYLWDWV�SURIHVVLRQDOV�TXH�FRQVWLWXHL[LQ
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O
REMHFWH�VRFLDO�

F��/
DFWLYLWDW�R�DFWLYLWDWV�SURIHVVLRQDOV�TXH�FRQVWLWXHL[LQ�O
REMHFWH�VRFLDO�

G��/D�LGHQWLILFDFLy�GHOV�VRFLV�R�GH�OHV�VzFLHV�SURIHVVLRQDOV�L�GHOV�QR�SURIHVVLRQDOV�DPE�LQGLFDFLy�GHO�FROāOHJL�DO
TXDO�SHUWDQ\LQ�L�HO�VHX�Q~PHUR�GH�FROāOHJLDW�R�FROāOHJLDGD�

H��/D�LGHQWLILFDFLy�GH�OHV�SHUVRQHV�TXH�V
HQFDUUHJXLQ�GH�O
DGPLQLVWUDFLy�L�UHSUHVHQWDFLy�L�VL�VyQ�VRFLV
SURIHVVLRQDOV�R�QR�

I��/D�GDWD�GH�O
DFRUG�FROāOHJLDO�TXH�GLVSRVD�OD�VHYD�LQVFULSFLy�

J��(O�Q~PHUR�GH�SzOLVVD�L�HQWLWDW�DVVHJXUDGRUD�RQ�OD�VRFLHWDW�KDJL�DVVHJXUDW�OD�VHYD�UHVSRQVDELOLWDW�FLYLO�L�HO
FDSLWDO�DVVHJXUDW�

K��(O�Q~PHUR�GH�UHJLVWUH�GH�OD�VRFLHWDW�

���(Q�HO�IXOO�REHUW�D�OD�VRFLHWDW��V
KL�LQVFULXUj�LJXDOPHQW�TXDOVHYRO�FDQYL�G
DGPLQLVWUDGRUV��PRGLILFDFLy�GH
O
REMHFWH�VRFLDO��GXUDGD�L�WUDQVPLVVLRQV�GH�FDSLWDO�R�HQWUDGD�GH�QRXV�VRFLV�TXH�HV�SURGXHL[LQ�

���$L[t�PDWHL[��V
DQRWDUDQ�OHV�VDQFLRQV�GLVFLSOLQjULHV�TXH�V
LPSRVLQ��SHU�DTXHVW�R�G
DOWUHV�FROāOHJLV�SURIHVVLRQDOV�
Ep�D�OD�VRFLHWDW��Ep�DOV�SURIHVVLRQDOV�TXH�H[HUFHL[LQ�D�WUDYpV�G
DTXHVWD��VLJXLQ�VRFLV�L�VzFLHV��R�QR��,JXDOPHQW
V
DQRWDUDQ�OHV�FRQGHPQHV�SHQDOV�TXH�DTXHVWV�SXJXLQ�KDYHU�UHEXW�L�TXH�WLQJXLQ�FRQVHT�qQFLD�HQ�O
H[HUFLFL
SURIHVVLRQDO�L�OD�VHYD�LQKDELOLWDFLy�

����(Q�TXDOVHYRO�FDV��WRWHV�OHV�PRGLILFDFLRQV�VXEMHFWHV�D�LQVFULSFLy�HQ�HO�UHJLVWUH�PHUFDQWLO�V
KDXUDQ�G
LQVFULXUH
HQ�HO�UHJLVWUH�FROāOHJLDO�

����/D�LQVFULSFLy�V
LQLFLDUj�G
RILFL�SHU�OD�FRPXQLFDFLy�GHO�UHJLVWUH�PHUFDQWLO�FRUUHVSRQHQW�D�TXq�HV�UHIHUHL[
O
DUWLFOH������~OWLP�SDUjJUDI��GH�OD�/OHL���������GH����GH�PDUo��R�D�LQVWjQFLD�GH�TXDOVHYRO�GHOV�VRFLV�R�GH�OHV
VzFLHV�SURIHVVLRQDOV�FROāOHJLDWV�L�FROāOHJLDGHV��L�V
KDXUj�G
DFRPSDQ\DU��HQ�DTXHVW�FDV��GHO�FHUWLILFDW�GH�OD
LQVFULSFLy�UHJLVWUDO�L�G
XQD�GHFODUDFLy�VLJQDGD�SHU�FDGD�XQ�GHOV�VRFLV�R�GH�OHV�VzFLHV�SURIHVVLRQDOV�GH�QR�LQFyUUHU
HQ�SURKLELFLy��LQKDELOLWDFLy�R�VXVSHQVLy�GH�O
H[HUFLFL�SURIHVVLRQDO�

����6L�O
H[SHGLHQW�G
LQVFULSFLy�V
LQLFLD�G
RILFL��HO�&ROāOHJL�UHTXHULUj�DOV�DGPLQLVWUDGRUV�SHUTXq�HQ�XQ�WHUPLQL�GH���
GLHV�DSRUWLQ�OHV�GHFODUDFLRQV�HVPHQWDGHV�HQ�HO�SDUjJUDI�DQWHULRU��L�HQWUHWDQW�O
H[SHGLHQW�TXHGDUj�HQ�VXVSHQV�
7DQPDWHL[��O
H[SHGLHQW�G
LQVFULSFLy�V
KDXUj�GH�WUDPLWDU�HQ�XQ�WHUPLQL�Pj[LP�G
XQ�PHV�L�V
DFDEDUj�DPE�OD
UHVROXFLy�GH�OD�-XQWD�GH�*RYHUQ�SHU�OD�TXDO�HV�GLVSRVL�OD�LQVFULSFLy�R�HV�GHQHJXL�

����$TXHVWD�UHVROXFLy��TXH�HVWDUj�PRWLYDGD��HV�QRWLILFDUj�D�OD�VRFLHWDW�DPE�H[SUHVVLy�GHOV�UHFXUVRV�TXH�FRQWUD
DTXHVWD�VLJXLQ�SURFHGHQWV�

����/
DFRUG�GH�OD�-XQWD�GH�*RYHUQ�UHTXHULUj�O
LQIRUPH�SUHYL�GH�O
DVVHVVRULD�MXUtGLFD�GHO�&ROāOHJL�

����3UDFWLFDGD�OD�LQVFULSFLy��V
DWULEXLUDQ�D�OD�VRFLHWDW��HQ�OD�PDQHUD�SUHYLVWD�SHU�OD�/OHL���������GH����GH�PDUo�
HOV�DFWHV�SURIHVVLRQDOV�TXH�DTXHVWD�UHDOLW]L��OD�VHYD�VXEPLVVLy�DO�UqJLP�GHRQWROzJLF�L�HO�VHX�GUHW�GH�YLVDU�HOV
SURMHFWHV�

����/D�LQVFULSFLy�DO�UHJLVWUH�HVWDUj�VXEMHFWD�DO�SDJDPHQW�GHOV�GUHWV�GH�UHJLVWUH�TXH�HQ�FDGD�PRPHQW�WLQJXL
DSURYDWV�HO�&ROāOHJL�

����/D�FDQFHOāODFLy�GH�OD�LQVFULSFLy�HV�SUDFWLFDUj��DPE�O
DFRUG�SUHYL�GH�OD�-XQWD�GH�*RYHUQ��HQ�HO�FDV�GH
GLVVROXFLy�GH�OD�VRFLHWDW�R�SHU�LQFRPSOLPHQW�VREUHYLQJXW�HQ�FDVRV�G
LQFRPSDWLELOLWDW�R�LQKDELOLWDFLy�SHU�D
O
H[HUFLFL�SURIHVVLRQDO�GHOV�VRFLV�R�GH�OHV�VzFLHV�SURIHVVLRQDOV�

����(Q�DTXHVW�VXSzVLW�OD�FDQFHOāODFLy�HV�SUDFWLFDUj�WUDQVFRUUHJXW�HO�WHUPLQL�GH�WUHV�PHVRV�HVWDEOHUW�D�O
DUWLFOH
����GH�OD�/OHL���������GH����GH�PDUo��VHQVH�TXH�V
KDJL�DFUHGLWDW�O
H[FOXVLy�GHO�VRFL�R�GH�OD�VzFLD��R�GHOV�VRFLV�R
GH�OHV�VzFLHV�SURIHVVLRQDOV�LQFRPSDWLEOHV�R�LQKDELOLWDWV�

����/D�VRFLHWDW�SRW�GHPDQDU�TXH�HOV�WUHEDOOV�HV�YLVLQ�HQ�HO�VHX�QRP�R�D�QRP�G
XQ�GHWHUPLQDW�SURIHVVLRQDO��VRFL
R�VzFLD��R�QR�

����6L�HO�YLVDW�HV�GHPDQD�D�QRP�GH�OD�VRFLHWDW��V
KDXUj�G
DFUHGLWDU�TXL�pV�HO�SURIHVVLRQDO�DXWRU�R�OD�SURIHVVLRQDO
DXWRUD�GHO�YLVDW�L�DTXHVW�R�DTXHVWD��VLJXL�VRFL�R�VzFLD��R�QR��KDXUj�G
HVWDU�FROāOHJLDW�R�FROāOHJLDGD�L�WHQLU
DWULEXFLRQV�VXILFLHQWV�SHU�D�OD�VHYD�VLJQDWXUD�

����(OV�GUHWV�G
DVVLVWqQFLD��GH�YHX�L�YRW�D�OD�-XQWD�*HQHUDO�GH�FROāOHJLDWV��DL[t�FRP�HOV�GUHWV�GH�VXIUDJL�DFWLX�R
SDVVLX�HQ�OHV�PRGDOLWDWV�SUHYLVWHV�HQ�DTXHVWV�(VWDWXWV��FRUUHVSRQHQ�~QLFDPHQW�L�H[FOXVLYDPHQW�DOV�FROāOHJLDWV
SHUVRQHV�ItVLTXHV��L�V
H[HUFHL[HQ�HQ�O
jPELW�SHUVRQDOtVVLP��VHQVH�SRGHU�GXU�D�WHUPH�FDS�GHOHJDFLy�QL�PDQGDW�HQ
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IDYRU�GH�WHUFHUHV�SHUVRQHV��FROāOHJLDGHV�R�QR�

����3HU�WRW�DOOz�QR�UHJXODW�HQ�HOV�SUHVHQWV�(VWDWXWV�HQ�PDWqULD�GH�VRFLHWDWV�SURIHVVLRQDOV��VHUj�G
DSOLFDFLy�HO�TXH
PDUTXL�OD�QRUPDWLYD�OHJDO�YLJHQW�GH�VRFLHWDWV�SURIHVVLRQDOV�L�OHV�GLVSRVLFLRQV�TXH�OD�GHVHQYROXSLQ�D�FDGD
PRPHQW�

�

$UWLFOH���

&ROāOHJLDWV�G
KRQRU

$�SURSRVWD�GH�OD�-XQWD�GH�*RYHUQ��O
$VVHPEOHD�*HQHUDO�SRW�UHFRQqL[HU�FRP�D�PHPEUHV�GHO�&ROāOHJL�SHUVRQHV�GH
UHFRQHJXGD�WUDQVFHQGqQFLD�SHU�D�OD�HQJLQ\HULD�WqFQLFD�LQGXVWULDO�FRP�WDPEp�UHVSHFWH�GH�O
DWRUJDPHQW�GH
GLVWLQFLRQV�

�

$UWLFOH���

$GPLVVLy�GH�OD�LQFRUSRUDFLy�FRP�D�FROāOHJLDW

���&RUUHVSRQ�D�OD�-XQWD�GH�*RYHUQ�UHVROGUH�OHV�VROāOLFLWXGV�G
LQFRUSRUDFLy�L�UHLQFRUSRUDFLy�TXH�HV�SUHVHQWLQ��XQ
FRS�IHWV�HOV�LQIRUPHV�TXH�VLJXLQ�SURFHGHQWV��PLWMDQoDQW�XQD�UHVROXFLy�PRWLYDGD�TXH�V
KD�G
DGRSWDU�L�QRWLILFDU�D
OD�SHUVRQD�LQWHUHVVDGD�HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV�FRPSWDW�GHV�GH�OD�SUHVHQWDFLy�GH�OD�VROāOLFLWXG�

6L�WUDQVFRUUH�DTXHVW�WHUPLQL�VHQVH�FDS�QRWLILFDFLy�H[SUHVVD��L�VHPSUH�TXH�HV�FRPSOHL[LQ�WRWV�HOV�UHTXLVLWV
HVWDEOHUWV�DOV�DUWLFOHV����L����GHOV�SUHVHQWV�(VWDWXWV��V
HQWHQGUj�DGPHVD�OD�VROāOLFLWXG�

���(V�SRW�VXVSHQGUH�HO�WHUPLQL�SHU�UHVROGUH�HO�SURFHGLPHQW�G
LQFRUSRUDFLy�SHU�UHDOLW]DU�UHTXHULPHQWV�R�LQIRUPHV�
R�DSRUWDU�GRFXPHQWDFLy�QHFHVVjULD��G
DFRUG�DPE�OD�/OHL����������G
��G
RFWXEUH��GHO�SURFHGLPHQW�DGPLQLVWUDWLX
FRP~�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�

���(O�GHJj�R�OD�GHJDQD�SRW��HQ�FDVRV�G
XUJqQFLD��DFRUGDU�OD�LQFRUSRUDFLy�FRP�D�FROāOHJLDW�R�FROāOHJLDGD�DPE
FDUjFWHU�SURYLVLRQDO��OD�TXDO�V
KD�GH�VRWPHWUH�D�OD�-XQWD�GH�*RYHUQ�LPPHGLDWDPHQW�SRVWHULRU�

1R�HV�SRW�QHJDU�HQ�FDS�FDV�O
DGPLVVLy�HQ�DTXHVWD�FRUSRUDFLy�GH�TXL�UHXQHL[L�HOV�UHTXLVLWV�TXH�HVWDEOHL[HQ�HOV
DUWLFOHV����L����G
DTXHVWV�(VWDWXWV�

1R�REVWDQW�DL[z��OD�LQFRUSRUDFLy�DO�&ROāOHJL�HV�GHQHJDUj�HQ�WRW�FDV�DO�VROāOLFLWDQW�TXH�

D��(VWLJXL�VRWPqV�D�LQKDELOLWDFLy�R�VXVSHQVLy�H[SUHVVD�SHU�D�O
H[HUFLFL�SURIHVVLRQDO�HQ�YLUWXW�G
XQD�VHQWqQFLD�R
UHVROXFLy�HQ�IHUP�

E��+DJL�HVWDW�H[SXOVDW�SHU�XQ�DOWUH�FROāOHJL�HTXLYDOHQW�L�QR�UHKDELOLWDW��R�QR�HVWLJXL�DO�FRUUHQW�GH�SDJDPHQW�GH
OHV�VHYHV�REOLJDFLRQV�DPE�DTXHOO�

���(Q�FDV�GH�VRFLHWDWV�SURIHVVLRQDOV��HOV�VHUj�GHQHJDGD�VL�QR�HVWDQ�GHJXGDPHQW�LQVFULWHV�HQ�HO�UHJLVWUH
PHUFDQWLO�FRUUHVSRQHQW�

/D�IDOWD�GH�FROāOHJLDFLy�H[FORX�WRWD�SRVVLELOLWDW�G
H[HUFLU�OHJtWLPDPHQW�OD�SURIHVVLy�G
HQJLQ\HU�D�WqFQLF�D
LQGXVWULDO��SHULW�LQGXVWULDO�R�WqFQLF�LQGXVWULDO�

�

$UWLFOH���

([HUFLFL�RFDVLRQDO�GH�O
DFWLYLWDW�SURIHVVLRQDO

���/
H[HUFLFL�QR�SHUPDQHQW�D�O
jPELW�WHUULWRULDO�GHO�&ROāOHJL�G
XQD�DFWLYLWDW�SURIHVVLRQDO�DPE�FDUjFWHU
WUDQVQDFLRQDO�SHU�D�QDFLRQDOV�GHOV�HVWDWV�PHPEUHV�GH�OD�8QLy�(XURSHD��VHJRQV�GLVSRVHQ�HOV�DUWLFOHV����L�����
GH�OD�/OHL���������GH����GH�PDLJ��R�TXDOVHYRO�DOWUH�GHOV�EHQHILFLDULV�TXH�HVWDEOHL[L�OD�OHJDOLWDW�FRPXQLWjULD�
TXHGD�VRWPqV�D�OHV�H[LJqQFLHV�GH�FROāOHJLDFLy�SUzSLHV�GHO�SDtV�RQ�V
H[HUFHL[�UHJXODUPHQW�OD�SURIHVVLy�

���(Q�HO�VXSzVLW�HVWDEOHUW�D�O
DSDUWDW���OHV�H[LJqQFLHV�PtQLPHV�G
RUGUH�FROāOHJLDO�R�SURIHVVLRQDO��VHUDQ�DSOLFDEOHV
VL�VyQ�HVWULFWDPHQW�QHFHVVjULHV�HQ�IXQFLy�GHOV�VHUYHLV�SURIHVVLRQDOV�TXH�HV�SUHVWLQ��DSOLFDQW�VHPSUH�HO�SULQFLSL
GH�SURSRUFLRQDOLWDW�WDO�L�FRP�GLVSRVD�OD�QRUPDWLYD�FRPXQLWjULD�

���(OV�SURIHVVLRQDOV�G
HVWDWV�PHPEUHV�GH�OD�8QLy�(XURSHD�SRGHQ�SUHVWDU�OOLXUHPHQW�HOV�VHXV�VHUYHLV�D
&DWDOXQ\D�
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���$TXHVWD�SUHVWDFLy�QR�HV�SRW�LPSHGLU�R�UHVWULQJLU�SHU�UDRQV�GH�TXDOLILFDFLy�SURIHVVLRQDO��VHPSUH�TXH�HOV
SURIHVVLRQDOV�HVPHQWDWV�HVWLJXLQ�FROāOHJLDWV�DGHV�R�HVWDEOHUWV�HV�OHJDOPHQW�HQ�XQ�DOWUH�HVWDW�PHPEUH��SHU
H[HUFLU�KL�OD�PDWHL[D�SURIHVVLy��/
H[HUFLFL�TXH�FRPSRUWD�GHVSODoDPHQW�WHPSRUDO�WUDQVQDFLRQDO�G
XQ�R�XQD
SURIHVVLRQDO�HV�UHJHL[�SHU�OD�QRUPDWLYD�UHODWLYD�DO�UHFRQHL[HPHQW�GH�TXDOLILFDFLRQV�

�

$UWLFOH���

3qUGXD�GH�OD�FRQGLFLy�GH�FROāOHJLDW

6yQ�PRWLXV�GH�SqUGXD�GH�OD�FRQGLFLy�GH�FROāOHJLDW�L�EDL[D�HQ�HO�&ROāOHJL�

D��/D�GHIXQFLy�

E��/
DGPLVVLy�GH�OD�EDL[D�YROXQWjULD�

F��(O�GHVFREHUW�HQ�O
LPSRUW�GHOV�GUHWV�FRUUHVSRQHQWV�D�XQ�DQ\�GH�FROāOHJLDFLy��VLJXL�GH�IRUPD�FRQWLQXDGD�R�QR�

G��/
H[SXOVLy�DFRUGDGD�HQ�HO�FRUUHVSRQHQW�H[SHGLHQW�GLVFLSOLQDUL�

H��/D�SqUGXD�GHOV�UHTXLVLWV�H[LJLWV�SHU�OD�FROāOHJLDFLy�

I��/
LQFRPSOLPHQW�GH�OHV�VDQFLRQV�HFRQzPLTXHV�LPSRVDGHV�

J��/D�GLVVROXFLy�GH�OD�VRFLHWDW�SURIHVVLRQDO�

(Q�HO�VXSzVLW�GH�EDL[D�SHU�O
LPSDJDPHQW�GH�TXRWHV�R�GH�VDQFLRQV�HFRQzPLTXHV��OD�UHDGPLVVLy�UHTXHULUj
O
DERQDPHQW�GHOV�LPSRUWV�SHQGHQWV��OOXUV�LQWHUHVVRV�OHJDOV�L�O
DERQDPHQW�GH�OD�TXRWD�GH�UHDGPLVVLy�IL[DGD�SHU�D
FDGD�H[HUFLFL�HQ�HOV�SUHVVXSRVWRV�JHQHUDOV�

�

$UWLFOH���

'UHWV�GHOV�FROāOHJLDWV

6yQ�GUHWV�GHOV�FROāOHJLDWV�L�FROāOHJLDGHV�HOV�VHJ�HQWV�

���'
DFRUG�DPE�OHV�OOHLV�L�DTXHVWV�(VWDWXWV��D�H[HUFLU�OD�SURIHVVLy�HQ�WRW�HO�WHUULWRUL�GH�O
(VWDW�L��DPE�FRPSOLPHQW
GH�OD�QRUPDWLYD�FRPXQLWjULD�L��HYHQWXDOPHQW��GH�O
HVWDEOHUWD�HQ�HOV�GLIHUHQWV�HVWDWV�GH�OD�8QLy�(XURSHD��D�WRW�HO
WHUULWRUL�G
DTXHVWD�

���7HQLU�DFFpV�D�O
~V�L�DSURILWDPHQW�GH�WRWV�HOV�EpQV�L�VHUYHLV�SUHVWDWV�SHO�&ROāOHJL�

���3UHQGUH�SDUW�HQ�OHV�YRWDFLRQV�L�GHOLEHUDFLRQV�GH�OHV�DVVHPEOHHV�JHQHUDOV�HQ�OD�IRUPD�SUHYLVWD�HQ�DTXHVWV
(VWDWXWV�

���6HU�HOHFWRU�R�HOHFWRUD�L�HOHJLEOH�SHU�DOV�FjUUHFV�GH�OD�-XQWD�GH�*RYHUQ�GHO�&ROāOHJL��G
DFRUG�DPE�HO�TXH
V
HVSHFLILFD�HQ�DTXHVWV�(VWDWXWV�

���2EWHQLU�OD�YqQLD�SHU�D�OD�GLUHFFLy�G
XQ�DVVXPSWH�SURIHVVLRQDO�HQFDUUHJDW�D�XQ�DOWUH�FRPSDQ\�R�XQD�DOWUD
FRPSDQ\D�TXDQ�DL[t�OL�GHPDQL�SHU�HVFULW�HO�FOLHQW�

���$FFHSWDU�HO�FRPSOLPHQW�GH�OHV�WDVTXHV�HQFRPDQDGHV�SHOV�zUJDQV�GH�JHVWLy�GHO�&ROāOHJL�

���'XU�D�WHUPH�HOV�HQFjUUHFV�GH�OD�VHYD�FRPSHWqQFLD�TXH�OL�VLJXLQ�VROāOLFLWDWV�SHO�&ROāOHJL�R�TXH�HOV�SXJXLQ
FRUUHVSRQGUH�SHU�WRUQ�SUqYLDPHQW�HVWDEOHUW�

���'LVSRVDU�GH�O
DMXGD�GHO�&ROāOHJL�TXDQ�HV�OHVLRQLQ�HOV�VHXV�GUHWV�R�LQWHUHVVRV�SURIHVVLRQDOV�

���5HEUH�LQIRUPDFLy�GH�OHV�DFWLYLWDWV�FROāOHJLDOV�L�SDUWLFLSDU�KL�D�WUDYpV�GH�OHV�FRPLVVLRQV�

����'HPDQDU�O
DMXW�GHO�&ROāOHJL�VHPSUH�TXH�FRQVLGHUL�OHVLRQDWV�HOV�GUHWV�L�LQWHUHVVRV�SURIHVVLRQDOV�GH
FROāOHJLDW�DGD�R�HOV�GH�OD�FRUSRUDFLy�

���7HQLU�DFFpV��HQ�HO�WHUPLQL�Pj[LP�GH����GLHV��DOV�DFRUGV�GHOV�zUJDQV�FROāOHJLDOV��DPE�VROāOLFLWXG�SUqYLD�GHO
FRUUHVSRQHQW�FHUWLILFDW��H[FHSWH�TXDQ�IDFLQ�UHIHUqQFLD�D�T�HVWLRQV�SDUWLFXODUV�GH�FROāOHJLDWV�LQGLYLGXDOV�

����/HV�VRFLHWDWV�SURIHVVLRQDOV�JDXGLUDQ�GHOV�PDWHL[RV�GUHWV�TXH�HOV�FROāOHJLDWV�L�OHV�FROāOHJLDGHV�SHUVRQHV
ItVLTXHV�DPE�H[FHSFLy�GHOV�HQXPHUDWV�DPE�HOV�Q~PHURV���L���
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�

$UWLFOH���

'HXUHV�GHOV�FROāOHJLDWV

6yQ�GHXUHV�GHOV�FROāOHJLDWV�L�OHV�FROāOHJLDGHV�

���$FWXDU�VHJRQV�OHV�QRUPHV�L�WqFQLTXHV�SUzSLHV�GH�OD�SURIHVVLy�

���6HJXLU�XQD�IRUPDFLy�FRQWLQXDGD�

���&REULU�PLWMDQoDQW�XQD�DVVHJXUDQoD�R�JDUDQWLD�HTXLYDOHQW�HOV�ULVFRV�GH�UHVSRQVDELOLWDW�HQ�TXH�SXJXLQ�LQFyUUHU
D�FDXVD�GH�O
H[HUFLFL�SURIHVVLRQDO�

���&RPSOLU�HOV�(VWDWXWV�L�HOV�DFRUGV�GH�O
$VVHPEOHD�*HQHUDO�L�OD�-XQWD�GH�*RYHUQ�

���$WHQGUH��GLQV�HO�WHUPLQL�HVWDEOHUW�L�HQ�OD�IRUPD�TXH�V
DVVHQ\DOL��OHV�FjUUHJXHV�TXH��DPE�FDUjFWHU�JHQHUDO�
V
LPSRVLQ�L�VDWLVIHU�OHV�TXRWHV�RUGLQjULHV�L�H[WUDRUGLQjULHV�TXH�V
LPSRVLQ�SHU�DO�PDQWHQLPHQW�GHO�&ROāOHJL��DL[t
FRP�OHV�TXH�HOV�(VWDWXWV�IL[LQ�DPE�FDUjFWHU�REOLJDWRUL�

���(OV�FROāOHJLDWV�L�FROāOHJLDGHV�TXH��GLQWUH�GHO�SHUtRGH�HVWDEOHUW��GHL[LQ�GH�SDJDU�WUHV�TXRWHV��SUqYLD�LQVWUXFFLy
GHO�FRUUHVSRQHQW�H[SHGLHQW��SRGUDQ�VHU�GRQDWV�GH�EDL[D�GHO�&ROāOHJL��L�SHUGUDQ�WRWV�HOV�VHXV�GUHWV�ILQV�TXH�QR
VDWLVIDFLQ�OHV�TXRWHV�SHQGHQWV�L�OHV�VXFFHVVLYHV�TXH�V
KDJLQ�LPSRVDW�DOV�DOWUHV�FROāOHJLDWV�L�OHV�DOWUHV�FROāOHJLDGHV
GLQWUH�GHO�SHUtRGH�GH�OD�EDL[D��DL[t�FRP�OD�TXRWD�GH�UHLQFRUSRUDFLy�TXH�SXJXL�HVWDEOLU�VH�

���$�HIHFWHV�FROāOHJLDOV��HOV�FROāOHJLDWV�L�OHV�FROāOHJLDGHV�KDXUDQ�GH�GHVLJQDU�L�FRPXQLFDU�XQ�GRPLFLOL�SRVWDO�L�XQD
DGUHoD�HOHFWUzQLFD�GHJXGDPHQW�DFWXDOLW]DWV�

(O�&ROāOHJL�XWLOLW]DUj�SUHIHUHQWPHQW�HOV�PLWMDQV�HOHFWUzQLFV�HQ�OHV�VHYHV�FRPXQLFDFLRQV�L�QRWLILFDFLRQV��VHQV
SHUMXGLFL�GHO�GUHW�GH�OHV�SHUVRQHV�FROāOHJLDGHV�L�DVVRFLDGHV�L�GH�OHV�VRFLHWDWV�SURIHVVLRQDOV�LQVFULWHV�D�XWLOLW]DU
DOWUHV�PLWMDQV�

(O�&ROāOHJL�SRGUj�SUDFWLFDU�OHV�QRWLILFDFLRQV�D�O
DGUHoD�GH�FRUUHX�HOHFWUzQLF�TXH�FRQVWL�DOV�DU[LXV�FROāOHJLDOV�

���$�WRWV�HOV�HIHFWHV�FROāOHJLDOV�V
HQWHQGUj�FRP�~QLF�GRPLFLOL�HO�TXH�FRQVWL�HQ�OD�6HFUHWDULD�GHO�&ROāOHJL�FRP�D
DGUHoD�GH�FRQWDFWH�L�VHUDQ�HILFDFHV�OHV�QRWLILFDFLRQV�TXH�V
KL�DGUHFLQ�

���(OV�FROāOHJLDWV�L�OHV�FROāOHJLDGHV��HQ�O
H[HUFLFL�SURIHVVLRQDO��DFWXDUDQ�GLQWUH�GH�OD�OHJDOLWDW�YLJHQW�L�DPE�DEVROXW
UHVSHFWH�DO�FRGL�GHRQWROzJLF�YLJHQW�HQ�HO�&ROāOHJL�

&RQFUHWDPHQW��KDXUDQ�G
DFWXDU�DPE�HO�PDMRU�]HO�HQ�O
H[HFXFLy�GHOV�HQFjUUHFV�TXH�UHELQ�L�HQ�JXDUGDUDQ�HO
VHFUHW�SURIHVVLRQDO�

����2EVHUYDU�HQYHUV�HOV�zUJDQV�GHOV�JRYHUQ�GHO�&ROāOHJL�OD�GLVFLSOLQD�DGLHQW�L�HOV�GHXUHV�G
KDUPRQLD�SURIHVVLRQDO
HQWUH�HOV�FROāOHJLDWV�L�FROāOHJLDGHV�

����3RVDU�HQ�FRQHL[HPHQW�GHO�&ROāOHJL�WRWV�HOV�IHWV�TXH�DIHFWLQ�OD�SURIHVVLy��WDQW�SHO�TXH�ID�D�WHPHV�SDUWLFXODUV
FRP�FROāOHFWLXV��TXH�HV�SXJXLQ�FRQVLGHUDU�G
LPSRUWjQFLD�L�GHWHUPLQDU�OD�LQWHUYHQFLy�FRUSRUDWLYD�DPE�FDUjFWHU
RILFLDO�

����$WRUJDU�OD�YqQLD�GH�OD�GLUHFFLy�G
XQ�DVVXPSWH�SURIHVVLRQDO�TXH�HO�FOLHQW�KDJL�HQFDUUHJDW�D�XQ�DOWUH�FRPSDQ\
R�D�XQD�DOWUD�FRPSDQ\D�

����$EVWHQLU�VH�G
DFWXDU�VL�VREUHYLQJXGDPHQW�HOV�KL�DIHFWD�DOJXQD�LQFRPSDWLELOLWDW�OHJDO�L�DEVWHQLU�VH�G
DFWXDU
HQ�HOV�FDVRV�GH�FRQIOLFWH�G
LQWHUHVVRV�DPE�HOV�GHVWLQDWDULV�GHOV�VHXV�VHUYHLV�

/
H[HUFLFL�SURIHVVLRQDO�UHVWD�VXEMHFWH�DO�UqJLP�G
LQFRPSDWLELOLWDWV�TXH�HQ�FDGD�FDV�HVWDEOHL[L�OD�OOHL��HVSHFLDOPHQW
HQ�PDWqULD�G
LQFRPSDWLELOLWDWV�GHOV�SURIHVVLRQDOV�YLQFXODWV�D�XQD�DGPLQLVWUDFLy�PLWMDQoDQW�XQD�UHODFLy
DGPLQLVWUDWLYD�R�ODERUDO�

����$O�VHFUHW�SURIHVVLRQDO�G
DFRUG�DPE�OD�FRQVWLWXFLy�L�OD�OHJLVODFLy�DSOLFDEOH�

����$�H[HUFLU�SURIHVVLRQDOPHQW�TXDQ�DL[t�KR�HVWDEOHL[L�OD�$GPLQLVWUDFLy�HQ�HOV�VXSzVLWV�GH�ULVF�JUHX��GH
FDWjVWURIH�R�GH�FDODPLWDW�S~EOLFD�

�

$UWLFOH���

&RQYHQLV�GH�UHFLSURFLWDW
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���3RGUDQ�DFWXDU�HQ�O
jPELW�WHUULWRULDO�GHO�&ROāOHJL�HOV�SURIHVVLRQDOV�TXH��VHQVH�HVWDU�FROāOHJLDWV�R�FROāOHJLDGHV
V
KDELOLWLQ�SHU�D�XQD�DFWXDFLy�SURIHVVLRQDO�FRQFUHWD�G
DFRUG�DPE�HOV�FRQYHQLV�TXH�HO�&ROāOHJL�WLQJXL�VXEVFULWV
DPE�DOWUHV�FRUSRUDFLRQV�

���/D�-XQWD�GH�*RYHUQ�KDELOLWDUj�D�DTXHVWV�SURIHVVLRQDOV�VRWD�HO�SULQFLSL�GH�UHFLSURFLWDW�

�

�

7tWRO�,,,

ÑUJDQV�GH�JRYHUQ

�

&DStWRO�O

'LVSRVLFLRQV�JHQHUDOV

�

$UWLFOH���

)XQFLRQDPHQW

/
$VVHPEOHD�*HQHUDO�GH�FROāOHJLDWV�pV�O
zUJDQ�VRELUj�GHO�&ROāOHJL�L�OD�-XQWD�GH�*RYHUQ�Q
pV�HO�GH�GLUHFFLy�L
DGPLQLVWUDFLy�

�

&DStWRO�,,

/
$VVHPEOHD�*HQHUDO

�

$UWLFOH���

&RPSRVLFLy

���/
$VVHPEOHD�*HQHUDO�pV�O
zUJDQ�VRELUj�GHO�&ROāOHJL��L�FRP�D�WDO�GHOLEHUD�VREUH�TXDOVHYRO�DVVXPSWH�G
LQWHUqV
JHQHUDO��DGRSWD�HOV�DFRUGV�HQ�O
jPELW�GH�OD�VHYD�FRPSHWqQFLD�L�FRQWUROD�O
DFWLYLWDW�GH�OD�-XQWD�GH�*RYHUQ�

���/
$VVHPEOHD�*HQHUDO�HVWj�LQWHJUDGD�SHU�WRWV�HOV�FROāOHJLDWV�L�FROāOHJLDGHV�SHUVRQHV�ItVLTXHV��GHJXGDPHQW
LQFRUSRUDWV�HQ�HO�&ROāOHJL�TXH�QR�HVWLJXLQ�DIHFWHV�D�XQD�VDQFLy�TXH�HOV�LPSHGHL[L�O
H[HUFLFL�G
DTXHVW�GUHW��TXH�HV
WURELQ�HQ�O
~V�GHOV�VHXV�GUHWV�L�DO�FRUUHQW�GH�OHV�VHYHV�REOLJDFLRQV�FROāOHJLDOV�FLQF�GLHV�DEDQV�GH�OD�VHYD
FHOHEUDFLy�

���(OV�DFRUGV�GH�O
$VVHPEOHD�*HQHUDO�REOLJXHQ�D�OD�-XQWD�GH�*RYHUQ�L�D�WRWV�HOV�FROāOHJLDWV�L�FROāOHJLDGHV�LQFORVRV
HOV�DEVHQWV��DOV�GLVVLGHQWV�L�DOV�TXH�V
DEVWLQJXLQ�

�

$UWLFOH���

0RGDOLWDWV

���/HV�DVVHPEOHHV�SRGHQ�VHU�RUGLQjULHV�R�H[WUDRUGLQjULHV�

���(O�&ROāOHJL�KD�GH�IHU��FRP�D�PtQLP��XQD�DVVHPEOHD�RUGLQjULD�FDGD�DQ\�D�IL�GH�VRWPHWUH�D�O
DSURYDFLy�GHOV
FROāOHJLDWV�OD�PHPzULD�L�HOV�FRPSWHV�GH�O
H[HUFLFL�SUHFHGHQW�L�G
DSURYDU�HO�SUHVVXSRVW�L�HO�SURJUDPD�G
DFWXDFLy
GH�O
DQ\�

�

$UWLFOH���

&RQYRFDWzULD�L�SXEOLFLWDW

���/D�FRQYRFDWzULD�GH�OHV�DVVHPEOHHV�V
HIHFWXDUj�SHU�DFRUG�GH�OD�-XQWD�GH�*RYHUQ�DPE�XQD�DQWHODFLy�PtQLPD�GH
TXLQ]H�GLHV�D�OD�VHYD�FHOHEUDFLy�HQ�OHV�RUGLQjULHV�L�DPE�XQD�DQWHODFLy�PtQLPD�GH�FLQF�GLHV�SHU�D�OHV
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H[WUDRUGLQjULHV�

���(O�&ROāOHJL�KD�GH�FRQYRFDU�OD�FHOHEUDFLy�GH�O
$VVHPEOHD�H[WUDRUGLQjULD�TXDQ�KR�GHFLGHL[L�OD�-XQWD�R�KR
VROāOLFLWLQ��FRP�D�PtQLP��XQ�����GHOV�FROāOHJLDWV�L�FROāOHJLDGHV�SHU�WDO�GH�WUDFWDU�HOV�DVVXPSWHV�TXH�KDJLQ
PRWLYDW�OD�GHFLVLy�

���/D�VROāOLFLWXG�FDO�GLULJLU�OD�DO�VHFUHWDUL�DPE�LQGLFDFLy�GHOV�DIHUV�TXH�KDJLQ�GH�VHU�WUDFWDWV��L�REOLJD�OD�-XQWD�D
FRQYRFDU�OD�HQ�HO�WHUPLQL�GH�TXLQ]H�GLHV�

���6L�OD�FRQYRFDWzULD�GH�O
$VVHPEOHD�*HQHUDO�([WUDRUGLQjULD�SUHWpQ�XQD�PRGLILFDFLy�HVWDWXWjULD��KDXUj
G
HIHFWXDU�VH�DPE�XQD�DQWHODFLy�PtQLPD�GH�TXDUDQWD�FLQF�GLHV��OOHYDW�TXH�HV�WUDFWL�G
XQ�VLPSOH�FDQYL�GH
GRPLFLOL�GLQV�GH�OD�PDWHL[D�ORFDOLWDW��VL�IRV�DL[t�O
DFRUG�SRGUj�SUHQGUH
V�HQ�$VVHPEOHD�*HQHUDO�2UGLQjULD�

���/D�FRQYRFDWzULD�HV�FROāORFDUj�HQ�HO�WDXOHU�G
DQXQFLV�GHO�&ROāOHJL�MXQWDPHQW�DPE�O
RUGUH�GHO�GLD��7DPEp�HV
QRWLILFDUj��MXQWDPHQW�DPE�O
RUGUH�GHO�GLD��7DPEp�HV�QRWLILFDUj��MXQWDPHQW�DPE�O
RUGUH�GHO�GLD��D�WRWV�HOV
FROāOHJLDWV�L�FROāOHJLDGHV�PLWMDQoDQW�FRPXQLFDFLy�VLJQDGD�SHO�VHFUHWDUL�

���$TXHVWD�QRWLILFDFLy�HV�SRGUj�IHU�SHU�TXDOVHYRO�PLWMj�WHOHPjWLF��LQFORHQW�KL�O
DGUHoD�GH�FRUUHX�HOHFWUzQLF�TXH
FRQVWL�DOV�DU[LXV�FROāOHJLDOV��R�SHU�FRUUHX�RUGLQDUL�

���/D�-XQWD�GH�*RYHUQ�SRW�HVWDEOLU�TXH�OD�YRWDFLy��D�PpV�GH�SUHVHQFLDO��WDPEp�HV�SXJXL�UHDOLW]DU�SHU�YLD
WHOHPjWLFD��G
XQD�IRUPD�TXH�SHUPHWL�DFUHGLWDU�OD�LGHQWLWDW�L�OD�FRQGLFLy�GH�FROāOHJLDW�GH�O
HPLVVRU��L�OD
LQDOWHUDELOLWDW�GHO�FRQWLQJXW�GHO�PLVVDWJH��(Q�DTXHVW�FDV��OD�FRQYRFDWzULD�KDXUj�G
LQFORXUH�OD�LQIRUPDFLy
LQGLVSHQVDEOH�SHU�D�O
H[HUFLFL�FRUUHFWH�GHO�YRW�SHU�D�DTXHOOV�FROāOHJLDWV�TXH�HVFXOOLQ�OD�PRGDOLWDW�GH�YRW
HOHFWUzQLF�

���'HV�GH�OD�WUDPHVD�GH�OD�QRWLILFDFLy�ILQV�D�OD�FHOHEUDFLy�GH�OD�$VVHPEOHD��OD�GRFXPHQWDFLy�GHOV�DVVXPSWHV�D
WUDFWDU�HVWDUDQ�D�OD�6HFUHWDULD�GHO�&ROāOHJL�D�GLVSRVLFLy�GHOV�FROāOHJLDWV�SHU�D�OD�VHYD�FRQVXOWD�GLQV�OHV
LQVWDOāODFLRQV�GHO�&ROāOHJL�

���(Q�HO�VXSzVLW�GH�FRQYRFDWzULD�D�VROāOLFLWXG�G
XQ�PtQLP�GHO�����GHOV�FROāOHJLDWV�L�FROāOHJLDGHV��OD�-XQWD�GH
*RYHUQ�KDXUj�GH�FRQYRFDU�O
$VVHPEOHD�*HQHUDO�H[WUDRUGLQjULD�HQ�HO�WHUPLQL�GH�TXLQ]H�GLHV�GHV�GH�TXH�WLQJXL
HQWUDGD�D�OD�6HFUHWDULD�OD�FRUUHVSRQHQW�VROāOLFLWXG��DL[t�FRP�IL[DU�OD�VHYD�FHOHEUDFLy�GLQWUH�GHOV�WUHQWD�GLHV
VHJ�HQWV�D�O
DFRUG�GH�OD�-XQWD�GH�*RYHUQ�

�

$UWLFOH���

&RQVWLWXFLy�GH�O
$VVHPEOHD��3UHVLGqQFLD

���/
$VVHPEOHD�V
HQWpQ�YjOLGDPHQW�FRQVWLWXwGD��VLJXL�TXLQD�VLJXL�HO�QRPEUH�GH�FRQFXUUHQWV�

���3UHVLGHL[�OHV�DVVHPEOHHV�HO�GHJj�R�OD�GHJDQD�GHO�&ROāOHJL��HO�TXDO�GLULJHL[�HOV�GHEDWV�VHJRQV�FULWHUL�GH�OOLXUH�L
UHVSRQVDEOH�SDUWLFLSDFLy�

���/
DVVLVWHL[�HO�VHFUHWDUL�R�OD�VHFUHWjULD�GH�OD�-XQWD�GH�*RYHUQ�HQFDUUHJDW�G
HVWHQGUH�O
DFWD�GH�VHVVLy��L�HOV
DOWUHV�PHPEUHV�GH�OD�-XQWD�

�

$UWLFOH���

'HVHQYROXSDPHQW�GH�O
$VVHPEOHD��YRWDFLRQV�L�DFRUGV

���$�O
LQLFL�GH�O
$VVHPEOHD�*HQHUDO�HV�GRQDUj�OHFWXUD�D�O
RUGUH�GHO�GLD�GHILQLWLX�

���'XUDQW�O
HWDSD�GH�GLVFXVVLy�GH�FDGD�XQ�GHOV�SXQWV�GH�O
RUGUH�GHO�GLD��HO�GHJj�R�OD�GHJDQD�GLULJLUj�HOV�GHEDWV�
HVWDEOLUj�OD�GXUDGD�Pj[LPD�GH�OHV�LQWHUYHQFLRQV�L�H[HUFLUj�OHV�IXQFLRQV�GH�PRGHUDGRU��FRQFHGLQW�O
~V�GH�OD
SDUDXOD�D�TXL�KR�VROāOLFLWL��HVWDEOLQW�TXDQ�XQ�DVVXPSWH�V
KD�GH�GRQDU�SHU�GLVFXWLW�L�VRWPHWHQW�OR��VL�HVFDX��D
YRWDFLy�

���$�FDGD�FROāOHJLDW�L�FROāOHJLDGD�OL�FRUUHVSRQ�XQ�YRW��L�HOV�DFRUGV�HV�SUHQGUDQ�SHU�PDMRULD�GH�YRWV�GHOV
FROāOHJLDWV�L�FROāOHJLDGHV�DVVLVWHQWV�L��VL�HVFDX��GHOV�FROāOHJLDWV�L�GH�OHV�FROāOHJLDGHV�TXH�KDJLQ�YRWDW
HOHFWUzQLFDPHQW��TXH�H[HUFHL[LQ�OD�SOHQLWXG�GHOV�VHXV�GUHWV�FRP�D�FROāOHJLDWV�L�FROāOHJLDGHV�

���$L[t�PDWHL[��FULGDUj�D�O
RUGUH�HOV�FROāOHJLDWV�L�OHV�FROāOHJLDGHV�TXH�V
H[FHGHL[LQ�HQ�OHV�VHYHV�H[SRVLFLRQV�R
IDOWLQ�HO�UHVSHFWH�D�OD�VHYD�DXWRULWDW��D�XQ�DOWUH�FROāOHJLDW�R�XQD�DOWUD�FROāOHJLDGD�R�D�OD�PDWHL[D�$VVHPEOHD
*HQHUDO��L�UHWLUDUj�OD�SDUDXOD�R�H[SXOVDUj�TXL��FULGDW�WUHV�YHJDGHV�D�O
RUGUH��HO�GHVREHHL[L�
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���/D�YRWDFLy�VHUj�RUGLQjULD�D�Pj�DOoDGD�SHU�DOV�FROāOHJLDWV�L�OHV�FROāOHJLDGHV�DVVLVWHQWV�L��VL�HVFDX��HPHVD
WHOHPjWLFDPHQW�SHU�DOV�FROāOHJLDWV�L�OHV�FROāOHJLDGHV�QR�DVVLVWHQWV�

���6HUj�VHFUHWD�VL�KR�VROāOLFLWHQ�OD�PDMRULD�GHOV�DVVLVWHQWV��DL[t�FRP�HQ�HOV�FDVRV�TXH�OD�OOHL�KR�HVWDEOHL[L��(Q�FDV
GH�YRWDFLy�VHFUHWD��HO�YRW�WHOHPjWLF�KD�GH�JDUDQWLU�HO�FDUjFWHU�SHUVRQDO��LQGHOHJDEOH��OOLXUH�L�VHFUHW�GHO�VXIUDJL
DFWLX�

���,QGHSHQGHQWPHQW�GHO�TXzUXP�GH�SDUWLFLSDFLy��FDO�XQD�PDMRULD�GH�GRV�WHUoRV�GHOV�DVVLVWHQWV�SHU�DSURYDU�

D��/
DGTXLVLFLy��OD�YHQGD�L�O
DOLHQDFLy�R�HO�JUDYDPHQ�G
LPPREOHV�

E��/
HVWDEOLPHQW�G
DFRUGV�R�FRQYHQLV�TXH�YLQFXOLQ�HO�&ROāOHJL�PpV�HQOOj�GHO�WHPSV�G
H[HUFLFL�GH�OD�-XQWD�TXH�HOV
SURSRVL�

F��/
DPSOLDFLy�R�OD�UHGXFFLy�GHO�SUHVVXSRVW�DSURYDW�IRQDPHQWDGD�HQ�FLUFXPVWjQFLHV�H[FHSFLRQDOV�

G��/D�VHJUHJDFLy�WHUULWRULDO�GHO�&ROāOHJL�

���$�OHV�DVVHPEOHHV�QRPpV�HV�SRGUDQ�SUHQGUH�DFRUGV�VREUH�HOV�SXQWV�TXH�KDJLQ�HVWDW�IL[DWV�D�O
RUGUH�GHO�GLD�

���'H�OHV�DVVHPEOHHV�JHQHUDOV�V
HVWHQGUj�XQD�DFWD�TXH�VHUj�VLJQDGD�SHO�VHFUHWDUL�R�SHU�OD�VHFUHWjULD�L�HO�GHJj�R
OD�GHJDQD�

����(OV�DFRUGV�WLQGUDQ�FDUjFWHU�REOLJDWRUL�SHU�D�WRWV�HOV�FROāOHJLDWV�L�FROāOHJLDGHV��1R�REVWDQW�DL[z��VL�OD�-XQWD�GH
*RYHUQ�HQWHQJXpV�TXH�O
DFRUG�GH�O
$VVHPEOHD�pV�FRQWUDUL�D�OHV�OOHLV�R�DOV�(VWDWXWV��SRGUj�VXVSHQGUH�OD�VHYD
H[HFXFLy�L�LQWHUSRVDU�UHFXUV�FRQWHQFLyV�DGPLQLVWUDWLX�

����7DQW�HOV�DFRUGV�GH�O
$VVHPEOHD�FRP�HO�GH�VXVSHQVLy�GLFWDW�SHU�OD�-XQWD�GH�*RYHUQ�SRGUDQ�VHU�UHFRUUHJXWV
SHU�TXDOVHYRO�FROāOHJLDW�LQWHUSRVDQW�UHFXUV�FRQWHQFLyV�DGPLQLVWUDWLX�SHU�OHV�SHUVRQHV�DIHFWDGHV�L�SHU
O
$GPLQLVWUDFLy�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��1R�REVWDQW�DL[z��SRGUDQ�WDPEp�VHU�REMHFWH�GH�UHFXUV�SRWHVWDWLX
GH�UHSRVLFLy�GDYDQW�HO�&ROāOHJL�

����$�DTXHVW�HIHFWH�TXDOVHYRO�FROāOHJLDW�Wp�GUHW�D�REWHQLU�XQ�FHUWLILFDW�GHOV�DFRUGV�GH�O
$VVHPEOHD�

�

$UWLFOH���

)XQFLRQV�GH�O
$VVHPEOHD�2UGLQjULD

���/
$VVHPEOHD�RUGLQjULD�Wp�OHV�IXQFLRQV�VHJ�HQWV�

D��([DPHQ�L�DSURYDFLy�GHOV�SUHVVXSRVWRV�GHO�&ROāOHJL��DL[t�FRP�GHO�FRPSWH�GH�UHVXOWDWV�L�EDODQoRV�

E��$QjOLVL�L�DSURYDFLy�GH�OD�JHVWLy�GH�OD�-XQWD�GH�*RYHUQ�

F��([DPHQ�L�DSURYDFLy��VL�HVFDX��GH�OHV�SURSRVWHV�TXH�ILJXULQ�HQ�O
RUGUH�GHO�GLD�L�V
KDJLQ�SUHVHQWDW�GLQWUH�GHO
WHUPLQL�TXH�DVVHQ\DOD�O
DSDUWDW���G
DTXHVW�DUWLFOH�

G��7RWHV�DTXHOOHV�TXH�G
XQD�PDQHUD�HVSHFtILFD�QR�VLJXLQ�FRPSHWqQFLD�GH�O
$VVHPEOHD�*HQHUDO�([WUDRUGLQjULD�

H��$SURYDFLy�GHO�FDQYL�GH�GRPLFLOL�GLQV�OD�FLXWDW�GH�/OHLGD�

I��(O�VHJXLPHQW�L�FRQWURO�GH�O
DFWLYLWDW�GH�OD�-XQWD�GH�*RYHUQ�

J��/D�FRQILUPDFLy�GHOV�FjUUHFV�GLUHFWLXV�TXH�KDJLQ�HVWDW�VXEVWLWXwWV�DPE�PRWLX�GH�YDFDQW�

���/
$VVHPEOHD�SHU�D�O
DSURYDFLy�GHOV�SUHVVXSRVWRV��DL[t�FRP�SHU�O
H[DPHQ�GH�OD�JHVWLy�SHULzGLFD�GH�OD�-XQWD�GH
*RYHUQ�L�O
DSURYDFLy�GHO�FRPSWH�GH�UHVXOWDWV�L�HO�EDODQo��HV�UHXQLUj�GXUDQW�HO�SULPHU�TXDGULPHVWUH�GH�O
DQ\
SUHIHUHQWPHQW�

0HQWUH�HO�SUHVVXSRVW�GH�O
H[HUFLFL�HFRQzPLF�QR�HVWLJXL�DSURYDW��V
KD�GH�SURUURJDU�HO�GH�O
DQ\�DQWHULRU�ILQV�D
O
DSURYDFLy�GHO�QRX�

���)LQV�D�FLQF�GLHV�KjELOV�DEDQV�GH�OD�FHOHEUDFLy�GH�O
$VVHPEOHD�2UGLQjULD�HV�SRGUDQ�SUHVHQWDU�SURSRVWHV�
DXWRULW]DGHV�DOPHQ\V�DPE�OD�VLJQDWXUD�GH�O
����GHOV�FROāOHJLDWV�L�GH�OHV�FROāOHJLDGHV��HQ�O
~V�GHOV�VHXV�GUHWV
FROāOHJLDOV��SHU�VHU�GHEDWXGHV�L��VL�HVFDX��DSURYDGHV�SHU�O
$VVHPEOHD�*HQHUDO�

�

$UWLFOH���
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)XQFLRQV�GH�O
$VVHPEOHD�([WUDRUGLQjULD

/
$VVHPEOHD�([WUDRUGLQjULD�Wp�FRPSHWqQFLD�HVSHFtILFD�HQ�OHV�PDWqULHV�VHJ�HQWV�

���$SURYDFLy�L�PRGLILFDFLy�GHOV�(VWDWXWV�GHO�&ROāOHJL�L�GHO�5HJODPHQW�GH�UqJLP�LQWHUQ�

6H�Q
H[FHSWXD�O
DFRUG�GH�FDQYL�GH�GRPLFLOL�GLQV�OD�FLXWDW�GH�/OHLGD�TXH�SRW�VHU�DSURYDW�SHU�O
$VVHPEOHD�*HQHUDO
2UGLQjULD�

���$SURYDU�O
DGTXLVLFLy��OD�YHQGD�R�HO�JUDYDPHQ�GHO�SDWULPRQL�LPPRELOLDUL�

���$SURYDU�HOV�SUHVVXSRVWRV�L�OHV�TXRWHV�GH�FDUjFWHU�H[WUDRUGLQDUL�

���&HQVXUDU�OD�-XQWD�GH�*RYHUQ�R�DOJXQ�GHOV�VHXV�PHPEUHV�VHPSUH�TXH�DTXHVWD�FHQVXUD�VXSHUL�OD�FHQVXUD
RUGLQjULD�SUHYLVWD�D�O
DUWLFOH�DQWHULRU�

���([DPLQDU�L�DSURYDU��VL�HVFDX��DTXHOOHV�SURSRVWHV�REMHFWH�GH�OD�FRQYRFDWzULD�SHOV�WUjPLWV�SUHYLVWRV�D�O
DUWLFOH
����SDUjJUDI����L�TXH�QR�FRUUHVSRQJXLQ�D�OHV�DVVHPEOHHV�RUGLQjULHV�

���$SURYDU�OHV�QRUPHV�GH�GHRQWRORJLD�SURIHVVLRQDO��OOHYDW�TXH�DTXHVWD�IDFXOWDW�VLJXL�FRPSHWqQFLD�GHO�&RQVHOO�GH
&ROāOHJLV�G
(QJLQ\HUV�7qFQLFV�,QGXVWULDOV�GH�&DWDOXQ\D��R�GHO�&RQVHOO�*HQHUDO�

�

&DStWRO�,,,

/D�-XQWD�GH�*RYHUQ

�

$UWLFOH���

2EMHFWH

/D�-XQWD�GH�*RYHUQ�Wp�HQFRPDQDGD�OD�GLUHFFLy�L�O
DGPLQLVWUDFLy�GHO�&ROāOHJL�L�FRQVWLWXHL[�O
zUJDQ�H[HFXWLX�GHO
PDQGDW�GH�O
$VVHPEOHD��GHOV�SUHFHSWHV�FRQWLQJXWV�HQ�DTXHVWV�(VWDWXWV�L�GHOV�UHJODPHQWV�TXH�HV�GLFWLQ��FRP
WDPEp�GH�OHV�QRUPHV�TXH�UHJXOHQ�HO�UqJLP�FROāOHJLDO�

/D�-XQWD�GH�*RYHUQ��HOHJLGD�GHPRFUjWLFDPHQW�SHU�WRWV�HOV�FROāOHJLDWV�L�WRWHV�OHV�FROāOHJLDGHV��pV�O
zUJDQ�GH
JRYHUQ�TXH�YHWOOD�SHU�OD�ERQD�PDU[D�GH�O
DFWLYLWDW�FROāOHJLDO�L�D�OD�TXDO�FRUUHVSRQHQ�OD�GLUHFFLy�L�DGPLQLVWUDFLy�GH
OD�FRUSRUDFLy�

�

$UWLFOH���

&RPSRVLFLy

/D�-XQWD�GH�*RYHUQ�HV�FRPSRQGUj�GHO�GHJj�R�GH�OD�GHJDQD��HO�YLFHGHJj�R�OD�YLFHGHJDQD��HO�VHFUHWDUL�R�OD
VHFUHWjULD��HO�YLFHVHFUHWDUL�R�OD�YLFHVHFUHWjULD��HO�WUHVRUHU�R�OD�WUHVRUHUD��O
LQWHUYHQWRU�R�OD�LQWHUYHQWRUD�L��
YRFDOV��7RWV�HO�PHPEUHV�GH�OD�-XQWD�GH�*RYHUQ�WLQGUDQ�YHX�L�YRW�

�

$UWLFOH���

&RQGLFLRQV�L�GXUDFLy�GHO�FjUUHF

���3RGHQ�VHU�PHPEUHV�GH�OD�-XQWD�GH�*RYHUQ�HOV�FROāOHJLDWV�L�OHV�FROāOHJLDGHV�TXH��HQ�HO�PRPHQW�GH�VHU
SURFODPDGD�OD�FDQGLGDWXUD�D�OD�TXDO�SHUWDQ\LQ��UHXQHL[LQ�HOV�UHTXLVLWV�VHJ�HQWV�

D��(VWDU�DO�FRUUHQW�GH�OHV�REOLJDFLRQV�HFRQzPLTXHV�FROāOHJLDOV�

E��$FUHGLWDU�XQD�DQWLJXLWDW�PtQLPD�G
XQ�DQ\�VHQVH�LQWHUUXSFLy�FRP�D�FROāOHJLDWV�R�FROāOHJLDGHV�GHO�&ROāOHJL�

(O�WHPSV�G
DQWLJXLWDW�KD�GH�VHU�LPPHGLDWDPHQW�DQWHULRU�D�OD�GDWD�GH�OD�SURFODPDFLy�GH�OD�FDQGLGDWXUD�D�OD�TXDO
SHUWDQ\LQ�

F��1R�KDYHU�HVWDW�VDQFLRQDWV�HQ�HO�SHUtRGH�G
XQ�DQ\�DEDQV�GH�OD�GDWD�G
LQLFL�GHO�WHUPLQL�GH�SUHVHQWDFLy�GH
FDQGLGDWXUHV��QL�HVWDU�LQKDELOLWDWV�

���&DS�PHPEUH�GH�OD�-XQWD�GH�*RYHUQ�SRGUj�WHQLU�HVWDEOHUW�YLQFOH�ODERUDO�R�FRPHUFLDO�DPE�HO�&ROāOHJL��&DS
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PHPEUH�GH�OD�-XQWD�GH�*RYHUQ�SRGUj�SUHQGUH�GHFLVLRQV�TXH�DIHFWLQ�OD�FRUSRUDFLy��D�EDQGD�GH�O
zUJDQ�HVPHQWDW�
L�UHVSRQGUDQ�SHUVRQDOPHQW�GH�OHV�FRQVHT�qQFLHV�GH�OD�VHYD�GHFLVLy�

���(OV�PHPEUHV�GH�OD�-XQWD�GH�*RYHUQ�VHUDQ�HOHJLWV�SHU�XQ�WHUPLQL�GH���DQ\V�L�QR�SRGUDQ�DFXPXODU�PpV�GH�WUHV
PDQGDWV�FRQVHFXWLXV�HQ�HO�PDWHL[�FjUUHF��/D�UHQRYDFLy�GH�OD�-XQWD�HV�GXUj�D�WHUPH�HQ�OD�VHYD�WRWDOLWDW�

�

$UWLFOH���

9DFDQWV

���/HV�YDFDQWV�L�OHV�EDL[HV�G
DOJXQ�GHOV�PHPEUHV�GH�OD�-XQWD�GH�*RYHUQ��OOHYDW�GH�OHV�GH�GHJj�R�GHJDQD��KDQ�GH
VHU�FREHUWHV�SHU�OD�PDWHL[D�-XQWD�WRW�GHVLJQDQW�XQ�VXEVWLWXW�R�XQD�VXEVWLWXWD�ILQV�D�OHV�SULPHUHV�HOHFFLRQV�TXH
V
KDJLQ�GH�FHOHEUDU�

���(Q�FDV�TXH�TXHGLQ�YDFDQWV�PpV�GH�FLQF�FjUUHFV�GH�OD�-XQWD�GH�*RYHUQ�DEDQV�GH�O
H[SLUDFLy�GHO�VHX�PDQGDW�
OD�-XQWD�FRQYRFDUj�HOHFFLRQV�SHU�FREULU�OD�WRWDOLWDW�GHOV�FjUUHFV�

���$TXHVWD�FRQYRFDWzULD�V
KDXUj�GH�IHU�HQ�HO�WHUPLQL�GHOV����GLHV�VHJ�HQWV�GH�SURGXwGHV�OHV�YDFDQWV��L�O
HOHFFLy
WLQGUj�OORF�FRP�D�Pj[LP�WUHV�PHVRV�GHVSUpV�GH�SURGXwGHV�OHV�YDFDQWV�

���1R�VHUj�QHFHVVjULD�OD�FRQYRFDWzULD�G
HOHFFLRQV�VL�D�OD�-XQWD�RQ�V
KDQ�SURGXwW�OHV�EDL[HV�OL�TXHGHQ�PHQ\V�GH
TXDWUH�PHVRV�GH�PDQGDW�

���/D�YDFDQW�HQ�HO�GHJDQDW�KD�GH�VHU�FREHUWD�SHO�YLFHGHJj�R�SHU�OD�YLFHGHJDQD�L�FRPSRUWD�HO�QRPHQDPHQW�GHO
VHX�VXEVWLWXW�R�GH�OD�VHYD�VXEVWLWXWD�

���4XDQ��SHU�TXDOVHYRO�PRWLX��OD�WRWDOLWDW�GHOV�FjUUHFV�GH�OD�-XQWD�GH�*RYHUQ�TXHGLQ�YDFDQWV��HO�&RQVHOO�GH
&ROāOHJLV�G
(QJLQ\HUV�7qFQLFV�,QGXVWULDOV�GH�&DWDOXQ\D�GHVLJQDUj�XQD�MXQWD�SURYLVLRQDO��FRPSRVDGD�SHU�FLQF
FROāOHJLDWV�R�FROāOHJLDGHV�DPE�PpV�GH�GHX�DQ\V�GH�FROāOHJLDFLy�TXH��HQ�HO�WHUPLQL�GH�WUHQWD�GLHV��FRQYRFDUj
HOHFFLRQV�SHU�SURYHLU�OHV��$TXHVWD�MXQWD�SURYLVLRQDO�VRODPHQW�SRGUj�DGPLQLVWUDU�HOV�DVVXPSWHV�GH�WUjPLW
RUGLQDUL��/HV�HOHFFLRQV�V
KDXUDQ�GH�FHOHEUDU�HQ�HO�WHUPLQL�Pj[LP�GH�WUHQWD�GLHV�GHV�GH�OD�FRQYRFDWzULD�

�

$UWLFOH���

5HWULEXFLy�GH�OD�-XQWD�GH�*RYHUQ

���7RWV�HOV�PHPEUHV�GH�OD�-XQWD�GH�*RYHUQ�WHQHQ�GUHW�D�SHUFHEUH�XQD�FRPSHQVDFLy�HFRQzPLFD�SHO�WHPSV
HVPHUoDW�HQ�HO�FRPSOLPHQW�GH�OHV�WDVTXHV�TXH�HOV�KL�VLJXLQ�DVVLJQDGHV�HVWDWXWjULDPHQW�R�SHU�DFRUG�GH�OD�-XQWD
GH�*RYHUQ��$TXHVWD�FRPSHQVDFLy�VHUj�DFRUGDGD�SHU�OD�-XQWD�*HQHUDO�HQ�DSURYDU�HOV�SUHVVXSRVWRV�GHO�&ROāOHJL
SHU�D�FDGD�H[HUFLFL��DEDQV�GH�O
LQLFL�GHO�PDWHL[�H[HUFLFL�L�FRQVLVWLUj�HQ�XQD�[LIUD�JOREDO�SHU�D�WRWD�OD�-XQWD�GH
*RYHUQ�TXH�WLQGUj�OOLEHUWDW�SHU�D�UHSDUWLU�OD�HQWUH�HOV�VHXV�PHPEUHV�

���$L[t�PDWHL[�WLQGUDQ�GUHW�D�VHU�UHVFDEDODWV�SHU�OHV�GHVSHVHV�TXH�V
RFDVLRQLQ�SHU�OD�UHSUHVHQWDFLy�TXH
RVWHQWHQ�

�

$UWLFOH���

)XQFLRQDPHQW

���/D�-XQWD�GH�*RYHUQ�V
KD�GH�UHXQLU�XQD�YHJDGD�DO�PHV��H[FHSWH�DTXHOO�TXH�V
HQWHQJXL�GH�YDFDQFHV��L�WDQWHV
FRP�KR�GHFLGHL[L�HO�GHJj�R�OD�GHJDQD��R�KR�VROāOLFLWLQ�TXDWUH�GHOV�VHXV�LQWHJUDQWV�

���&RUUHVSRQ�DO�VHFUHWDUL�R�D�OD�VHFUHWjULD�FRQYRFDU�OHV�UHXQLRQV�GH�OD�-XQWD�DPE�FLQF�GLHV�G
DQWHODFLy�L
H[SUHVVLy�GH�O
RUGUH�GHO�GLD��L�O
DVVLVWqQFLD�pV�REOLJDWzULD�OOHYDW�GH�FDXVD�MXVWLILFDGD�

���eV�HO�GHJj�R�OD�GHJDQD��TXL�SUHVLGHL[�OHV�MXQWHV�L�HQ�GLULJHL[�OHV�GLVFXVVLRQV�

���3HUTXq�OD�-XQWD�GH�*RYHUQ�SXJXL�SUHQGUH�DFRUGV�YjOLGV�VHUj�QHFHVVjULD�OD�FRQFXUUqQFLD�GH�OD�PDMRULD�GHOV
VHXV�PHPEUHV�

���(OV�DFRUGV�HV�SUHQGUDQ�SHU�PDMRULD�GH�YRWV��(Q�FDV�G
HPSDW�GHFLGLUj�HO�YRW�GHO�GHJj�R�GH�OD�GHJDQD��R�TXL�HO
VXEVWLWXHL[L�R�OD�VXEVWLWXHL[L�

�

DL B 38014-2007ISSN 1988-298X httpT://www.gencat.cat/dogc

��������������������������� ���	��
���������������	�����������������

�"#��
���$��������������



$UWLFOH���

$FWHV

/HV�DFWHV�GH�OHV�MXQWHV�SRGUDQ�VHU�DSURYDGHV�SHU�OD�PDWHL[D�-XQWD�R�SRVWHULRUPHQW��HQ�HO�WHUPLQL�GH�TXLQ]H
GLHV�GHV�GH�OD�VHYD�FHOHEUDFLy��SHU�GRV�LQWHUYHQWRUV�QRPHQDWV�SHU�OD�-XQWD�HQ�T�HVWLy�

�

$UWLFOH���

)XQFLRQV

/D�-XQWD�GH�*RYHUQ�pV�O
zUJDQ�UHFWRU�GHO�&ROāOHJL�L�OL�FRUUHVSRQHQ�WRWHV�DTXHOOHV�IDFXOWDWV�L�FRPSHWqQFLHV�QR
DWULEXwGHV�HVSHFLDOPHQW�D�O
$VVHPEOHD�*HQHUDO�L��HQWUH�HOOHV��OHV�VHJ�HQWV�

���(Q�UHODFLy�DPE�HOV�FROāOHJLDWV�

D��/
H[HFXFLy�GHOV�DFRUGV�GH�O
$VVHPEOHD�

E��/D�JHVWLy�L�O
DGPLQLVWUDFLy�GHO�&ROāOHJL�L�GHOV�VHXV�LQWHUHVVRV�

F��5HVROGUH�OHV�VROāOLFLWXGV�G
LQFRUSRUDFLy�DO�&ROāOHJL�

G��([LJLU�HO�FRPSOLPHQW�GH�OHV�QRUPHV�GHRQWROzJLTXHV�

H��'LULJLU�L�YLJLODU�HO�FRPSOLPHQW�GHOV�ILQV�FRUSRUDWLXV�HQXPHUDWV�HQ�DTXHVWV�(VWDWXWV�

I��*DUDQWLU�HO�SULQFLSL�G
LJXDOWDW�GH�WUDFWH�GH�WRWV�HOV�FROāOHJLDWV�,�OHV�FROāOHJLDGHV�L�YHWOODU�SHU�OD�VROLGDULWDW�L
DMXGD�P~WXD�

J��3HUVHJXLU�O
LQWUXVLVPH�L�OD�FRPSHWqQFLD�GHVOOHLDO�L�GHQXQFLDU�OHV�LQFRPSDWLELOLWDWV�

K��)L[DU�OD�TXDQWLD�GHOV�GUHWV�G
LQFRUSRUDFLy�DO�&ROāOHJL�

L��)L[DU�HO�FRVW�GHO�VHUYHL�GHOV�YLVDWV�

M��(VWDEOLU�OHV�TXRWHV�RUGLQjULHV�L�UHFDSWDU�OHV�MXQWDPHQW�DPE�OHV�DOWUHV�FjUUHJXHV�TXH�KDJLQ�GH�VXSRUWDU�HOV
FROāOHJLDWV�L�OHV�FROāOHJLDGHV�

N��)DFLOLWDU�LQIRUPDFLy�HQ�PDWqULD�G
KRQRUDULV�SURIHVVLRQDOV��UHVSHFWDQW�VHPSUH�HO�UqJLP�GH�OOLXUH�FRPSHWqQFLD�L
LQIRUPDU�QH�HOV�WULEXQDOV�TXH�KR�VROāOLFLWLQ�

O��&RQYRFDU�OHV�HOHFFLRQV�SHU�D�OD�SURYLVLy�GH�FjUUHFV�GH�OD�-XQWD�GH�*RYHUQ�

P��&RQYRFDU�OHV�MXQWHV�JHQHUDOV��RUGLQjULHV�L�H[WUDRUGLQjULHV��L�IL[DU�QH�O
RUGUH�GHO�GLD��/D�SUHSDUDFLy�GHOV
DVVXPSWHV�TXH�KDJLQ�GH�VHU�VRWPHVRV�D�O
$VVHPEOHD�L�WHQLU�FXUD�GH�WRWV�HOV�DVSHFWHV�UHIHUHQWV�D�OD�VHYD
FHOHEUDFLy�

Q��([HUFLU�OD�IDFXOWDW�GLVFLSOLQjULD�DPE�SURSRVWD�SUqYLD�GH�OD�&RPLVVLy�GH�'HRQWRORJLD�L�ÊWLFD�3URIHVVLRQDO�

R��'RQDU�GH�EDL[D�HOV�FROāOHJLDWV�L�OHV�FROāOHJLDGHV�TXH�GHL[LQ�GH�SDJDU�OHV�TXRWHV�R�FjUUHJXHV�HVWDEOHUWHV�L�OHV
VDQFLRQV�HFRQzPLTXHV�LPSRVDGHV�

S��&UHDU�OHV�FRPLVVLRQV�GH�FROāOHJLDWV�TXH�LQWHUHVVLQ�D�OHV�ILQDOLWDWV�GH�OD�FRUSRUDFLy��L�FRQIHULU�ORV�OHV�IDFXOWDWV
TXH�HVWLPL�SURFHGHQWV��&RQVWLWXLU�VHFFLRQV�R�FRPLVVLRQV�G
HVWXGL��VHJXLPHQW�R�SURPRFLy�GH�T�HVWLRQV�G
LQWHUqV
SHU�DOV�FROāOHJLDWV�L�OHV�FROāOHJLDGHV�

T��$SURYDU�HOV�UHJODPHQWV�TXH�DIHFWLQ�HOV�VHUYHLV�L�FRPLVVLRQV�G
RUGUH�LQWHUQ�FROāOHJLDO��5HGDFWDU�HO�UHJODPHQW
GH�UqJLP�LQWHUQ�TXH�GHFLGHL[L�VRWPHWUH�D�O
DSURYDFLy�GH�O
$VVHPEOHD�

U��3XEOLFDU��HQ�XQ�WHUPLQL�UDRQDEOH��HOV�DFRUGV�GH�OHV�MXQWHV�JHQHUDOV�L�DTXHOOV�DOWUHV�DPE�WUDQVFHQGqQFLD�SHU�D
OD�YLGD�FROāOHJLDO�L�SURIHVVLRQDO�L�HOV�GUHWV�L�QHFHVVLWDWV�GHOV�FROāOHJLDWV�L�GH�OHV�FROāOHJLDGHV�

V��3URSRVDU�D�OD�O
$VVHPEOHD�*HQHUDO�OD�LPSRVLFLy�GH�TXRWHV�H[WUDRUGLQjULHV�DOV�FROāOHJLDWV�L�D�OHV�FROāOHJLDGHV�

W��/D�VROāOLFLWXG�DOV�FROāOHJLDWV�L�D�OHV�FROāOHJLDGHV�GH�TXRWHV�YROXQWjULHV�SHU�DO�FRPSOLPHQW�G
XQD�ILQDOLWDW
FRQFUHWD�L�H[WUDRUGLQjULD�

X��5HFDSWDU�O
LPSRUW�GH�OHV�TXRWHV�L�GHOV�DOWUHV�UHFXUVRV�HVWDEOHUWV�SHU�DO�VRVWHQLPHQW�GHO�&ROāOHJL��GHO�&RQVHOO
GH�&ROāOHJLV�L�GHO�&RQVHOO�*HQHUDO�
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Y��5HFODPDU�H[WUDMXGLFLDOPHQW�L�MXGLFLDOPHQW�HOV�KRQRUDULV�GHOV�FROāOHJLDWV�L�FROāOHJLDGHV�TXH�KR�VROāOLFLWLQ�

Z��&UHDU��PRGLILFDU��IXVLRQDU��VHJUHJDU�R�GLVVROGUH�GHPDUFDFLRQV��SHU�D�OD�PLOORU�L�OD�PDMRU�HILFjFLD�GHO
FRPSOLPHQW�GH�OHV�ILQDOLWDWV�L�OHV�IXQFLRQV�FROāOHJLDOV�

[��3XEOLFDU�OD�OOLVWD�GH�FROāOHJLDWV�L�FROāOHJLDGHV�WHQLQW�FXUD�GH�OD�/OHL�RUJjQLFD����������GH����GH�GHVHPEUH��GH
SURWHFFLy�GH�GDGHV�GH�FDUjFWHU�SHUVRQDO�

\��&RQVWLWXLU��PRGLILFDU�R�GLVVROGUH��SRWHVWDWLYDPHQW��XQ�&RQVHOO�$VVHVVRU��DPE�OD�FRPSRVLFLy�L�OHV�IXQFLRQV�TXH
GHWHUPLQL�OD�PDWHL[D�-XQWD�GH�*RYHUQ�

]��/D�UHVROXFLy�GHOV�LPSUHYLVWRV�TXH�SUHVHQWL�O
DFWLYLWDW�FROāOHJLDO�L�O
H[HUFLFL�GH�WRWHV�DTXHOOHV�IXQFLRQV�SUzSLHV
GHO�&ROāOHJL�TXH�QR�HVWLJXLQ�H[SUHVVDPHQW�DWULEXwGHV�D�O
$VVHPEOHD�

���(Q�UHODFLy�DPE�HOV�WULEXQDOV�GH�MXVWtFLD�L�O
DGPLQLVWUDFLy�S~EOLFD�

D��'HIHQVDU��TXDQ�KR�HVWLPL�FRQYHQLHQW��HOV�FROāOHJLDWV�HQ�O
H[HUFLFL�GH�OD�VHYD�SURIHVVLy�

E��5HSUHVHQWDU�HO�&ROāOHJL�HQ�HOV�DFWHV�RILFLDOV��OOHYDW�G
H[SUHVVD�GHOHJDFLy�GH�OD�-XQWD�HQ�HO�GHJj�R�OD�GHJDQD�

F��,QIRUPDU�GHOV�SURMHFWHV�GH�GLVSRVLFLRQV�OHJDOV�VRWPHVRV�D�OD�FRQVLGHUDFLy�GHO�&ROāOHJL�

G��(PHWUH�GLFWjPHQV�L�HYDFXDU�FRQVXOWHV��4XDQ�SHUFHEL�KRQRUDULV�SHU�DTXHVWHV�DFWXDFLRQV��V
LQJUHVVDUDQ�HQ�OD
FDL[D�GH�OD�FRUSRUDFLy�

H��)DFLOLWDU�DOV�WULEXQDOV�GH�MXVWtFLD��DGPLQLVWUDFLRQV�S~EOLTXHV��FRUSRUDFLRQV��LQVWLWXFLRQV��HQWLWDWV�L�SDUWLFXODUV�OD
UHODFLy�GH�FROāOHJLDWV�L�FROāOHJLDGHV�TXH�SXJXLQ�VHU�UHTXHULWV�SHU�LQWHUYHQLU�FRP�D�SHULWV��R�GHVLJQDU�ORV
GLUHFWDPHQW��VL�V
HVFDX��DPE�OD�SRVVLELOLWDW�G
HVWDEOLU�UHJODPHQWjULDPHQW�HOV�UHTXLVLWV�PtQLPV�G
DQWLJXLWDW�L
FRQHL[HPHQWV�SHU�VHU�SHULW�

���3HO�TXH�ID�DOV�PLWMDQV�HFRQzPLFV�GHO�&ROāOHJL�

D��$GPLQLVWUDU�HO�SDWULPRQL�FROāOHJLDO�

E��'HWHUPLQDU�O
HVWUXFWXUD�HFRQzPLFD�GHO�&ROāOHJL��GHOV�SUHVVXSRVWRV�L�GH�O
LQYHQWDUL�GHOV�VHXV�EpQV�

F��)RUPDU�L�VRWPHWUH�DQXDOPHQW�D�OD�$VVHPEOHD�*HQHUDO�HO�SURMHFWH�GH�SUHVVXSRVW�L��VL�V
HVFDX��OHV�VHYHV
PRGLILFDFLRQV�HQ�IRUPD�GH�FUqGLWV�H[WUDRUGLQDULV�R�VXSOHPHQWV�GH�FUqGLWV��L�SURSRVDU�HOV�UHFXUVRV�HFRQzPLFV
TXH�HOV�KDXUDQ�GH�ILQDQoDU�

G��7DQFDU�L�VRWPHWUH�D�OD�DVVHPEOHD�*HQHUDO�OD�OLTXLGDFLy�GHO�SUHVVXSRVW�L�HOV�FRPSWHV�DQXDOV�

H��$XWRULW]DU��HQ�H[HFXFLy�GHOV�DFRUGV�GH�OD�$VVHPEOHD�*HQHUDO��WRWV�HOV�DFWHV�TXH�VXSRVLQ�PRGLILFDFLy�GHO
SDWULPRQL�FROāOHJLDO�

���&RQVXOWHV�

/D�-XQWD�GH�*RYHUQ�Wp�OD�IDFXOWDW�GH�VRWPHWUH�D�FRQVXOWD�GH�WRWV�HOV�FROāOHJLDWV�L�FROāOHJLDGHV�T�HVWLRQV�G
LQWHUqV
R�G
XQD�WUDQVFHQGqQFLD�HVSHFLDO�L�DSRGHUDU�D�TXL�GHFLGHL[L�SHU�D�O
H[HUFLFL�GH�OHV�IXQFLRQV�GHOHJDEOHV�

/D�-XQWD�GH�*RYHUQ�SRW�HVWDEOLU�TXH�OD�YRWDFLy�D�OD�FRQVXOWD�HV�UHDOLW]L�SHU�YLD�WHOHPjWLFD�

(V�JDUDQWLUj�TXH�HV�SXJXLQ�DFUHGLWDU�OD�LGHQWLWDW�L�OD�FRQGLFLy�GH�FROāOHJLDW�R�FROāOHJLDGD�GH�O
HPLVVRU�L�OD
LQDOWHUDELOLWDW�GHO�FRQWLQJXW�GHO�PLVVDWJH�

/D�-XQWD�SRW�DSRGHUDU�D�TXL�GHFLGHL[L�SHU�D�O
H[HUFLFL�GH�OHV�IXQFLRQV�GHOHJDEOHV�

���'H�OHV�FRPLVVLRQV�HQ�JHQHUDO�

D��/D�-XQWD�GH�*RYHUQ�SRGUj�FUHDU�WDQWHV�FRPLVVLRQV�FRP�FRQVLGHUL�QHFHVVjULHV��DL[t�FRP�DSURYDU�HOV�VHXV
UHJODPHQWV�L�DOWUHV�QRUPHV�GH�IXQFLRQDPHQW�

E��/OHYDW�GH�OHV�HVWDWXWjULHV��OHV�FRPLVVLRQV�VyQ�JUXSV�GH�WUHEDOO�YROXQWDULV�L�DOWUXLVWHV�L�VHQVH�jQLP�GH�OXFUH��1R
WHQHQ�UHSUHVHQWDWLYLWDW�FRUSRUDWLYD��IRUD�GH�O
jPELW�GHO�&ROāOHJL��7HQHQ�OD�PLVVLy�G
HVWXGLDU�L�GLFWDPLQDU�HOV
WHPHV�TXH�HOV�(VWDWXWV�L�OD�-XQWD�GH�*RYHUQ�HOV�HQFRPDQL��DL[t�FRP�IRUPXODU�LQLFLDWLYHV�L�SURSRVWHV�GHV�GH
O
jPELW�FRUSRUDWLX��SURIHVVLRQDO��WqFQLF�L�VRFLDO�

F��/
DFWLYLWDW�GH�OHV�FRPLVVLRQV�KD�GH�VHU�H[SUHVVLy�GH�OD�YLGD�GHO�&ROāOHJL��KDQ�GH�WHQLU�XQD�IXQFLy�LQWHJUDGRUD�
KDQ�GH�VHU�SXQWV�G
DWUDFFLy�FROāOHJLDO�L�VRFLDO��DL[t�FRP�SODWDIRUPHV�GH�VXSRUW�TXH�DMXGLQ�D�PDQWHQLU�DO�GLD�OD
SURIHVVLy�D�IL�TXH�VLJXL�~WLO��UHFRQHJXGD�L�VROāOLFLWDGD�SHU�OD�VRFLHWDW�
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G��/HV�FRPLVVLRQV�SRGUDQ�FUHDU�HOV�JUXSV�GH�WUHEDOO�TXH�FRQVLGHULQ�QHFHVVDULV�SHO�GHVHQYROXSDPHQW�GH�OHV
WDVTXHV�TXH�YXOJXLQ�R�KDJLQ�GH�UHDOLW]DU�

H��&DGD�FRPLVVLy�VHUj�OLGHUDGD�SHU�OD�MXQWD�UHFWRUD�FRUUHVSRQHQW��TXH�JHVWLRQDUj�HO�SUHVVXSRVW�TXH�OD
$VVHPEOHD�*HQHUDO�DSURYL�SHU�D�FDGD�DQ\��DPE�OD�VXSHUYLVLy�GH�OD�-XQWD�GH�*RYHUQ�

I��/HV�FRPLVVLRQV�KDXUDQ�GH�UHPHWUH�D�OD�-XQWD�GH�*RYHUQ�XQD�FzSLD�GHOV�VHXV�DFRUGV�GLQV�GHOV����GLHV
QDWXUDOV�VHJ�HQWV�D�OD�VHYD�DGRSFLy��/D�-XQWD�GH�*RYHUQ�SRGUj��VL�KR�FUHX�FRQYHQLHQW��VXVSHQGUH�HOV�DFRUGV�R
GHVHVWLPDU�ORV�PLWMDQoDQW�XQ�DFRUG�PRWLYDW�

J��/HV�GLVFUHSjQFLHV�HQWUH�GXHV�FRPLVVLRQV�VHUDQ�UHVROWHV�SHU�OD�-XQWD�GH�*RYHUQ�VHQVH�XOWHULRU�UHFXUV�

&RPLVVLRQV�HVWDWXWjULHV�

6yQ�FRPLVVLRQV�HVWDWXWjULHV�OD�&RPLVVLy�GH�5HYLVLy�GH�&RPSWHV�GHO�&ROāOHJL�L�OD�&RPLVVLy�GH�'HRQWRORJLD�L�ÊWLFD
3URIHVVLRQDO�

&RPLVVLy�GH�5HYLVLy�GH�&RPSWHV�

$TXHVWD�&RPLVVLy�HVWDUj�IRUPDGD�SHO�WUHVRUHU�L�SHU�OD�WUHVRUHUD��O
LQWHUYHQWRU�R�OD�LQWHUYHQWRUD�L�WUHV�FROāOHJLDWV�L
FROāOHJLDGHV�HOHJLWV�L�HOHJLGHV�SHU�VRUWHLJ�S~EOLF�G
HQWUH�WRWV�HOV�FROāOHJLDWV�TXH�HVWLJXLQ�HQ�SOHQLWXG�GHOV�VHXV
GUHWV�FROāOHJLDOV�

/D�IXQFLy�GH�OD�&RPLVVLy�VHUj�OD�GH�FRPSURYDU�TXH�HOV�DVVHQWDPHQWV�FRPSWDEOHV�HV�FRUUHVSRQHQ�DPE�OD�UHDOLWDW
GH�OD�GRFXPHQWDFLy�FRPSWDEOH�L�VLJQDUDQ�XQ�LQIRUPH�TXH�DFRPSDQ\DUj�OD�OLTXLGDFLy�GHOV�FRPSWHV�GH�O
H[HUFLFL�

&RPLVVLy�GH�'HRQWRORJLD�L�ÊWLFD�3URIHVVLRQDO�

$TXHVWD�&RPLVVLy�HVWDUj�IRUPDGD�SHU�XQ�QRPEUH�VHQDU�GH�FROāOHJLDWV�L�FROāOHJLDGHV�VXILFLHQWV�D�FULWHUL�GH�OD
-XQWD�GH�*RYHUQ��HVFROOLWV�SHU�DTXHVWD�G
HQWUH�HOV�TXH�KDJLQ�PDQLIHVWDW�HO�VHX�LQWHUqV�SHU�IRUPDU�KL�SDUW�

/D�GXUDGD�GHO�FjUUHF�pV�GH���DQ\V�L�SRGUDQ�VHU�UHHOHJLWV�XQD�YHJDGD�

&HQVXUD�GH�OD�-XQWD�GH�*RYHUQ�

/
DFRUG�GH�FHQVXUD�R�FHVVDPHQW�GH�OD�-XQWD�GH�*RYHUQ�V
KDXUj�GH�SUHQGUH�HQ�XQD�$VVHPEOHD�*HQHUDO
([WUDRUGLQjULD�TXH��D�GLIHUqQFLD�GHO�SUHYLVW�D�O
DUWLFOH�����VHUj�FRQYRFDGD�SHU�OD�-XQWD�GH�*RYHUQ�D�SHWLFLy�G
XQ
QRPEUH�GH�FROāOHJLDWV�L�FROāOHJLDGHV�VXSHULRU�DO�FLQF�SHU�FHQW�GHO�FHQV�FROāOHJLDO��/
DFRUG�UHTXHULUj�HOV�YRWV
IDYRUDEOHV�GH�GRV�WHUoRV�GHOV�DVVLVWHQWV�VHPSUH�TXH�DTXHVWV�UHSUHVHQWLQ�XQ����SHU�FHQW�GHO�FHQV�FROāOHJLDO�

�

&DStWRO�,9

(O�GHJj

�

$UWLFOH���

)XQFLRQV

$�PpV�GH�OHV�IXQFLRQV�UHVXOWDQWV�G
DTXHVWV�(VWDWXWV�HO�GHJj�Wp�HVSHFLDOPHQW�DWULEXwHV�OHV�IXQFLRQV�VHJ�HQWV�

���/D�SUHVLGqQFLD��OD�UHSUHVHQWDFLy�RILFLDO�GHO�&ROāOHJL�L�OD�FDSDFLWDW�G
REUDU�GH�OD�FRUSRUDFLy�HQ�WRWHV�OHV�VHYHV
UHODFLRQV�H[WHUQHV�L�GDYDQW�WRWD�PHQD�G
RUJDQLVPHV�L�HQWLWDWV�S~EOLTXHV�L�SULYDGHV��VHQV�SHUMXGLFL�TXH��HQ�FDVRV
FRQFUHWV��SXJXL�GHOHJDU�DTXHVWHV�IXQFLRQV�D�DOWUHV�PHPEUHV�GH�OD�-XQWD�GH�*RYHUQ�

���3HU�WDQW��SRW�LQWHUYHQLU�HQ�WRW�WLSXV�GH�SURFHGLPHQWV�MXGLFLDOV�L�DGPLQLVWUDWLXV��SHU�VL�PDWHL[��HQ�OD�TXDOLWDW
TXH�Wp��R�Ep�DWRUJDQW�SRGHUV�HQ�IDYRU�G
DGYRFDWV��SURFXUDGRUV�R�DOWUHV�PDQGDWDULV�

���&RQYRFDU�OHV�UHXQLRQV�GH�OD�-XQWD�GH�*RYHUQ�L�OHV�DVVHPEOHHV�JHQHUDOV�L�IL[DU�O
RUGUH�GHO�GLD�

���3UHVLGLU�OHV�VHVVLRQV�GH�OHV�MXQWHV�JHQHUDOV�GH�OD�-XQWD�GH�*RYHUQ�L�GH�WRWHV�OHV�FRPLVVLRQV�D�OHV�TXDOV
DVVLVWHL[L��L�GLULJLU�OHV�GHOLEHUDFLRQV�DPE�YRW�GLULPHQW��HQ�FDV�G
HPSDW�

���9HWOODU�SHO�FRPSOLPHQW�G
DTXHVWV�(VWDWXWV�L�GH�WRWHV�OHV�GLVSRVLFLRQV�UHJODPHQWjULHV�GH�O
jPELW�FROāOHJLDO�

���&RQIRUPDU��DPE�HO�VHX�YLVWLSODX��OHV�DFWHV�L�HOV�FHUWLILFDWV�HVWHVRV�SHO�SHU�OD�VHFUHWDUL�D

GH�OD�-XQWD�GH�*RYHUQ�
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���'RQDU�SRVVHVVLy�GHOV�VHXV�FjUUHFV�DOV�PHPEUHV�HOHJLWV�GH�OD�-XQWD�GH�*RYHUQ�

���6ROāOLFLWDU�GHOV�FHQWUHV�RILFLDOV�R�HQWLWDWV�SDUWLFXODUV�OHV�GDGHV�TXH�VLJXLQ�SUHFLVHV�SHU�FRPSOLU�HOV�DFRUGV�

���$XWRULW]DU�HOV�OOLXUDPHQWV�L�RUGUHV�GH�SDJDPHQWV�

����/HJLWLPDU�DPE�OD�VHYD�VLJQDWXUD�HOV�OOLEUHV�GH�FRPSWDELOLWDW�R�TXDOVHYRO�DOWUH�TXH�VLJXL�RILFLDO�

����$XWRULW]DU�HOV�GRFXPHQWV�QHFHVVDULV�SHU�D�O
REHUWXUD�L�FDQFHOāODFLy�GH�FRPSWHV�FRUUHQWV��GLSzVLWV��FRPSWHV
G
HVWDOYL�L�LPSRVLFLy�D�WHUPLQL��VLJQDU�HOV�WDORQV�R�[HFV�H[SHGLWV�SHU�7UHVRUHULD�SHU�UHWLUDU�TXDQWLWDWV�R�KDELOLWDU
SDJDPHQWV��/D�VLJQDWXUD�VHUj�VHPSUH�PDQFRPXQDGD�DPE�TXL�WLQJXL�HOV�PDWHL[RV�SRGHUV�

����$GRSWDU�OHV�PHVXUHV�TXH�VLJXLQ�QHFHVVjULHV�SHU�DO�FRPSOLPHQW�GH�O
REMHFWH�FROāOHJLDO��VHPSUH�TXH�QR�FRQVWLQ
GLIHUHQWPHQW�DVVLJQDGHV��VL�Ep�Q
KDXUj�GH�VROāOLFLWDU�OD�UDWLILFDFLy�D�OD�-XQWD�HQ�OD�SULPHUD�UHXQLy�TXH�VH�FHOHEUL�
(O�GHJj�R�OD�GHJDQD��HVWj�IDFXOWDW�SHU�DSRGHUDU�O
H[HUFLFL�GH�OHV�IXQFLRQV�GHOHJDEOHV�HQ�IDYRU�GH�TXL�DXWRULW]L�OD
-XQWD�

�

&DStWRO�,9

(O�YLFHGHJj

�

$UWLFOH���

)XQFLRQV

$�PpV�GH�OHV�WDVTXHV�HVSHFtILFDPHQW�DVVLJQDGHV�SHO�GHJj�R�SHU�OD�GHJDQD��HO�YLFHGHJj�R�OD�YLFHGHJDQD�O
KD
G
DVVLVWLU�HQ�O
H[HUFLFL�GH�OHV�VHYHV�IXQFLRQV�L�VXEVWLWXLU�OR�R�VXEVWLWXLU�OD�HQ�TXDOVHYRO�FDV�GH�YDFDQW�

�

&DStWRO�9,

(O�VHFUHWDUL

�

$UWLFOH���

)XQFLRQV

$�PpV�GH�OHV�WDVTXHV�DVVLJQDGHV�HQ�DTXHVWV�(VWDWXWV��FRUUHVSRQ�DO�VHFUHWDUL�R�D�OD�VHFUHWjULD�

���7UDPLWDU�OHV�FLWDFLRQV�L�FRQYRFDWzULHV�SHU�D�WRWV�HOV�DFWHV�L�MXQWHV��DPE�O
DQWHODFLy�QHFHVVjULD�L�VHJXLQW�OHV
LQVWUXFFLRQV�GHO�GHJj�R�GH�OD�GHJDQD�

���(VWHQGUH�DFWD�GH�OHV�UHXQLRQV�

���'RQDU�IH�GH�OD�SUHVD�GH�SRVVHVVLy�GHOV�FjUUHFV�GH�WRWV�HOV�PHPEUHV�GH�OD�-XQWD�GH�*RYHUQ�

���([SHGLU�FHUWLILFDFLRQV�DPE�HO�YLVWLSODX�GHO�GHJj�R�GH�OD�GHJDQD�

���3UHSDUDU�OD�GRFXPHQWDFLy�SHU�GRQDU�FRPSWH�D�OD�-XQWD�GH�*RYHUQ�GH�WRWV�HOV�DVVXPSWHV�GHO�&ROāOHJL�L�GH�OHV
FRPXQLFDFLRQV�UHEXGHV�L�WUDPHVHV�

���5HGDFWDU�OD�0HPzULD�DQXDO�

���6LJQDU�HOO�PDWHL[�R�HOOD�PDWHL[D��R�DPE�HO�GHJj�R�OD�GHJDQD��HQ�FDV�QHFHVVDUL��WRWHV�OHV�RUGUHV�
FRUUHVSRQGqQFLD�RUGLQjULD�L�DOWUHV�GRFXPHQWV�DGPLQLVWUDWLXV�

���3RUWDU�HOV�OOLEUHV�G
DFWHV�L�DOWUHV�QHFHVVDULV�SHU�DO�PLOORU�VHUYHL�L�PHV�RUGHQDW�VHUYHL�

���7HQLU�FXUD�GHOV�OOLEUHV�DGPLQLVWUDWLXV�GHO�&ROāOHJL�L�GH�O
DU[LX��GH�OHV�FRVHV�GHOV�TXDOV�VHUj�GLUHFWDPHQW
UHVSRQVDEOH�

����([HUFLU�O
DXWRULWDW�GLUHFWD�VREUH�HO�SHUVRQDO�DGPLQLVWUDWLX�L�VXEDOWHUQ��D�TXL�IDUj�FRPSOLU�OHV�VHYHV
REOLJDFLRQV�HVSHFtILTXHV�L�HOV�DFRUGV�GH�OD�-XQWD�GH�*RYHUQ�

�
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&DStWRO�9,,

(O�YLFHVHFUHWDUL

�

$UWLFOH���

)XQFLRQV

$�PpV�GH�OHV�WDVTXHV�HVSHFtILTXHV�DVVLJQDGHV��HO�YLFHVHFUHWDUL�R�OD�YLFHVHFUHWjULD�KD�G
DVVLVWLU�DO�VHFUHWDUL�R�D�OD
VHFUHWDULD�HQ�O
H[HUFLFL�GH�OHV�VHYHV�IXQFLRQV�L�VXEVWLWXLU�OR�R�VXEVWLWXLU�OD�HQ�TXDOVHYRO�FDV�GH�YDFDQW�

�

&DStWRO�9,,,

(O�WUHVRUHU

�

$UWLFOH���

)XQFLRQV

&RUUHVSRQ�DO�WUHVRUHU�R�D�OD�WUHVRUHUD�

���7HQLU�FXUD�GH�OD�UHFDSWDFLy�GH�OHV�TXRWHV�TXH�KDJLQ�GH�VDWLVIHU�HOV�FROāOHJLDWV�L�OHV�FROāOHJLDGHV��DL[t�FRP�OD
GHOV�UHVWDQWV�LQJUHVVRV�TXH�FRUUHVSRQJXLQ�DO�&ROāOHJL�

���'LULJLU�O
DSOLFDFLy�GHO�SOD�FRPSWDEOH��IRUPXODU�HO�EDODQo�JHQHUDO�GH�O
H[HUFLFL��DL[t�FRP�OD�VHYD�FRPSURYDFLy
GHILQLWLYD�DPE�HO�SUHVVXSRVW�DSURYDW�MXQWDPHQW�DPE�O
LQWHUYHQWRU�R�OD�LQWHUYHQWRUD�L��LQIRUPDU�QH�D�OD�-XQWD�GH
*RYHUQ�

���(ODERUDU�HO�SURMHFWH�GH�SUHVVXSRVW�MXQWDPHQW�DPE�O
LQWHUYHQWRU�R�OD�LQWHUYHQWRUD�

���,QIRUPDU�SHULzGLFDPHQW�HO�GHJj�R�OD�GHJDQD��SHU�DO�FRQHL[HPHQW�GH�OD�-XQWD�GH�*RYHUQ��GH�O
H[HFXFLy�GHO
SUHVVXSRVW�L�GH�OD�VLWXDFLy�GH�OD�7UHVRUHULD�

���'LVSRVDU�GH�VLJQDWXUD�HQ�OHV�HQWLWDWV�EDQFjULHV�RQ�HO�&ROāOHJL�WLQJXL�REHUW�FRPSWH�FRUUHQW��D�WHUPLQL�R�GH
TXDOVHYRO�DOWUH�WLSXV�

���3RUWDU�O
LQYHQWDUL�GH�EpQV�GHO�&ROāOHJL��GHOV�TXDOV�VHUj�DGPLQLVWUDGRU�R�DGPLQLVWUDGRUD�

���&RQWURODU�HOV�OOLEUHV�GH�FRPSWDELOLWDW�GHO�&ROāOHJL�

���&REUDU�HOV�LQWHUHVVRV�L�UHQGHV�GHO�FDSLWDO�GHO�&ROāOHJL�

���,QIRUPDU�OD�-XQWD�GH�*RYHUQ�GH�OD�IDOWD�GH�SDJDPHQW�GHOV�FROāOHJLDWV�R�GH�OHV�FROāOHJLDGHV�SHUTXq�VH
OV�GRQL
GH�EDL[D��VL�V
HVFDX�

����/D�UHVWD�GH�IXQFLRQV�TXH�OL�GHOHJXL�HO�GHJj�R�OD�GHJDQD�L�OD�-XQWD�GH�*RYHUQ�

����'RQDU�D�FRQqL[HU�D�WRWV�HOV�FROāOHJLDWV�L�FROāOHJLDGHV�OD�VLWXDFLy�HFRQzPLFD�GHO�&ROāOHJL��PLWMDQoDQW�OD
PHPzULD�DQXDO�

�

&DStWRO�,;

/
LQWHUYHQWRU

�

$UWLFOH���

)XQFLRQV

&RUUHVSRQ�D�O
LQWHUYHQWRU�R�D�OD�LQWHUYHQWRUD�

���(ODERUDU�HO�SURMHFWH�GH�SUHVVXSRVW�MXQWDPHQW�DPE�HO�WUHVRUHU�R�OD�WUHVRUHUD�

���6XSHUYLVDU�HOV�SDJDPHQWV�
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���$XWRULW]DU�OHV�IDFWXUHV�L�OHV�FRPDQGHV�

���'LVSRVDU�GH�VLJQDWXUD�HQ�OHV�HQWLWDWV�EDQFjULHV�RQ�HO�&ROāOHJL�WLQJXL�REHUWD�FRPSWH�FRUUHQW��D�WHUPLQL�R�GH
TXDOVHYRO�DOWUH�WLSXV�

�

&DStWRO�;

(OV�YRFDOV

�

$UWLFOH���

)XQFLRQV

(OV�YRFDOV�WHQHQ�DWULEXwHV�OHV�IXQFLRQV�TXH�HOV�DVVLJQL�OD�-XQWD�L�HO�GHJj�R�OD�GHJDQD��L�HQ�JHQHUDO�OD�SUHVWDFLy
GHO�VHX�DMXW�L�FROāODERUDFLy�HQ�HO�GHVHQYROXSDPHQW�GH�OHV�WDVTXHV�GH�OD�-XQWD�L�GH�O
$VVHPEOHD�

���5HSUHVHQWDU�OD�-XQWD�GH�*RYHUQ�HQ�OHV�FRPLVVLRQV�

���7RWHV�DTXHOOHV�PLVVLRQV�HQFRPDQDGHV�HVSHFLDOPHQW�SHO�GHJj�R�OD�GHJDQD��R�OD�-XQWD�GH�*RYHUQ�

�

�

7tWRO�,9

/HV�HOHFFLRQV

�

$UWLFOH���

&RQYRFDWzULD

���/HV�HOHFFLRQV�V
KDQ�GH�FRQYRFDU�DPE�SURX�DQWHODFLy�SHUTXq�OD�UHQRYDFLy�QR�H[FHGHL[L�HO�PDQGDW�GH�OD�-XQWD�

���(O�GHJj�R�OD�GHJDQD�KD�GH�IRUPDOLW]DU�OD�FRQYRFDWzULD�G
HOHFFLRQV�PLWMDQoDQW�FRPXQLFDFLy�GLULJLGD�D�WRWV�HOV
FROāOHJLDWV�L�OHV�FROāOHJLDGHV��TXH�SRW�VHU�SHU�YLD�WHOHPjWLFD��L�DPE�OD�SXEOLFLWDW�TXH�GHFLGHL[L�OD�-XQWD�

���7DQW�OD�FRQYRFDWzULD�FRP�HO�FDOHQGDUL�HOHFWRUDO�HV�UHJXODUDQ�SHO�UHJODPHQW�GH�UqJLP�LQWHUQ�

�

$UWLFOH���

&DQGLGDWXUHV

���/HV�FDQGLGDWXUHV�VHJXHL[HQ�HO�VLVWHPD�GH�OOLVWHV�REHUWHV�TXH�UHIOHFWHL[LQ�HOV�QRPV�L�HOV�FjUUHFV�DOV�TXDOV
RSWHQ��3RGUDQ�VHU�FDQGLGDWV�L�FDQGLGDWHV�WRWV�HOV�FROāOHJLDWV�L�OHV�FROāOHJLDGHV�SHUVRQHV�ItVLTXHV�TXH�SRUWLQ�FRP�D
PtQLP�XQ�DQ\�G
LQFRUSRUDFLy�DO�&ROāOHJL��HVWLJXLQ�DO�FRUUHQW�GH�OHV�REOLJDFLRQV�FROāOHJLDOV�L�VLJXLQ�SURSRVDWV�SHU
XQ�PtQLP�GH�TXLQ]H�FROāOHJLDWV�L�FROāOHJLDGHV�

���&DO�TXH�HO�FDQGLGDW�D�GHJj�R�GHJDQD��SUHVHQWL�EUHXPHQW�OHV�FLUFXPVWjQFLHV�GHOV�FDQGLGDWV�L�TXH�GHFLGHL[L�OD
GHVLJQDFLy�GH�TXL�KDJL�GH�VHU�HO�VHX�LQWHUYHQWRU�R�OD�VHYD�LQWHUYHQWRUD�HQ�OHV�HOHFFLRQV�

�

$UWLFOH���

(O�YRW

���(O�YRW�pV�SHUVRQDO��VHFUHW�L�LQWUDQVIHULEOH�L�KD�GH�IHU�FRQVWDU��H[FOXVLYDPHQW��OD�FDQGLGDWXUD�VHOHFFLRQDGD��R
Ep��RSWDU�SHO�YRW�HQ�EODQF�

���(OV�HOHFWRUV�TXH�SUHIHUHL[LQ�YRWDU�SHU�FRUUHX��O
KDQ�GH�UHPHWUH�FHUWLILFDW�D�OD�VHFUHWDULD�GHO�&ROāOHJL��(O�VREUH
FHUWLILFDW�KD�GH�FRQWHQLU�XQD�FzSLD�GHO�'1,��D�PpV�G
XQ�VREUH�EODQF�L�WDQFDW�GLQV�GHO�TXDO�ILJXUL�OD�SDSHUHWD�GH
YRW�R�FRQVWL�PHFDQRJUjILFDPHQW�OD�FDQGLGDWXUD�HVFROOLGD�
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���(OV�YRWV�TXH�QR�UHXQHL[LQ�HOV�UHTXLVLWV�H[SUHVVDWV�HQ�HO�SDUjJUDI�DQWHULRU��R�TXH�VLJXLQ�UHEXWV�GHVSUpV�GHO�GLD
DEDQV�GH�OHV�HOHFFLRQV�VyQ�QXOV�

���7DPEp�HV�SRGUj�DFRUGDU�SHU�OD�-XQWD�GH�*RYHUQ�TXH�HO�YRW�HV�SXJXL�HIHFWXDU�GH�IRUPD�WHOHPjWLFD��VHPSUH
TXH�TXHGLQ�JDUDQWLWV�WRWV�HOV�GUHWV�HOHFWRUDOV�

���/D�YRWDFLy�HOHFWUzQLFD�VXSRVD�TXH�HO�SURFHGLPHQW�G
HPLVVLy�GH�YRWV�SHU�SDUW�GH�OHV�SHUVRQHV�FROāOHJLDGHV�L�OD
YHULILFDFLy�GHOV�YRWV�HPHVRV�HV�ID�D�WUDYpV�G
RUGLQDGRUV�FRQQHFWDWV�D�LQWHUQHW��(Q�TXDOVHYRO�FDV��HV�IDUDQ�VHUYLU
HOV�PHFDQLVPHV�WqFQLFV�TXH�JDUDQWHL[LQ�HO�Pj[LP�QLYHOO�GH�VHJXUHWDW��ILDELOLWDW�L�WUDQVSDUqQFLD��GH�FRQIRUPLWDW
DPE�HOV�PLWMDQV�LQIRUPjWLFV�L�WHFQROzJLFV�GLVSRQLEOHV�

���(O�YRW�HOHFWUzQLF�KD�GH�JDUDQWLU��HQ�WRW�FDV��TXH�HO�YRW�VLJXL�~QLF�L�VHFUHW��TXH�TXHGL�DFUHGLWDGD�OD�LGHQWLWDW�L
OD�FRQGLFLy�GH�SHUVRQD�FROāOHJLDGD�GH�OD�SHUVRQD�HPLVVRUD�GHOV�YRWV��DL[t�FRP�OD�LQDOWHUDELOLWDW�GHO�FRQWLQJXW�GH
OD�YRWDFLy�

���/D�-XQWD�GH�*RYHUQ�SRGUj�FRQWUDFWDU�HOV�VHUYHLV�QHFHVVDULV�SHU�DO�ERQ�IL�L�IXQFLRQDPHQW�GH�OD�YRWDFLy
HOHFWUzQLFD�

���/D�YRWDFLy�HOHFWUzQLFD�SRGUj�VHU�UHPRWD�R�SUHVHQFLDO��/D�SULPHUD��TXH�HV�SURGXHL[�IRUD�GH�OD�VHX�VRFLDO�
XWLOLW]D�OD�[DU[D�GH�FRPXQLFDFLRQV�G
LQWHUQHW��/
HPLVVLy�GH�YRWV�Wp�OORF�GHV�GH�TXDOVHYRO�RUGLQDGRU�FRQQHFWDW�D�OD
[DU[D��/D�VHJRQD�Wp�OORF�LJXDO�TXH�OD�SULPHUD��SHUz�HOV�RUGLQDGRUV�SHU�D�O
HPLVVLy�GHO�YRW�HVWDQ�VLWXDWV�D�OD�VHX
VRFLDO�

���/
KRUDUL�G
XQ�L�DOWUH�WLSXV�GH�YRWDFLy�WDPEp�YDULD��VHQW�G
XQ�PtQLP�GH����KRUHV�SHU�D�OD�YRWDFLy�HOHFWUzQLFD
UHPRWD�L�GH���KRUHV�PtQLP�SHU�D�OD�YRWDFLy�HOHFWUzQLFD�SUHVHQFLDO�

����(O�VLVWHPD�HPSOHDW�JDUDQWLUj�LJXDOPHQW�HO�WUDFWH�D�OHV�GLIHUHQWV�FDQGLGDWXUHV�SUHVHQWDGHV��FRUUHVSRQHQW�D
OD�-XQWD�GH�*RYHUQ�OD�FRQIHFFLy�GH�OHV�SDSHUHWHV�HOHFWUzQLTXHV�SHU�D�OD�YRWDFLy�

����(O�VLVWHPD�HPSUDW�SHU�D�OD�YRWDFLy�HOHFWUzQLFD�LPSHGLUj�HOV�YRWV�QXOV�WRWD�YHJDGD�TXH�HO�VLVWHPD�QR�DFFHSWD
UHPLVVLy�G
XQ�YRW�G
DTXHVWHV�FDUDFWHUtVWLTXHV�

����(O�VLVWHPD�LPSHGLUj��HQ�WHPSV�]HUR��TXH�XQ�PDWHL[�FROāOHJLDW�R�FROāOHJLDGD�SXJXL�H[HUFLU�HO�YRW�GXHV
YHJDGHV�

����(O�VLVWHPD�SUHYHXUj�TXH�KL�KDJL�XQD�SDSHUHWD�HOHFWUzQLFD�SHU�D�FDGD�XQD�GH�OHV�FDQGLGDWXUHV�SURFODPDGHV�

�

$UWLFOH���

0HVD�(OHFWRUDO

/D�SUHVLGqQFLD�GH�OD�0HVD�(OHFWRUDO�KD�G
HVWDU�SHUPDQHQWPHQW�RFXSDGD�SHU�DOJXQ�PHPEUH�GH�OD�-XQWD�GH
*RYHUQ��DVVLVWLW�SHU�GRV�LQWHUYHQWRUV�L�XQ�PpV�SHU�FDGD�FDQGLGDWXUD�TXH�O
KDJXpV�GHVLJQDW�

8Q�FRS�FRQVWLWXwGD�OD�0HVD�(OHFWRUDO��HO�VHX�SUHVLGHQW�KD�G
RIHULU�DOV�HOHFWRUV�XQD�XUQD�VXILFLHQWPHQW�JDUDQWLGD
SHUTXq��IHWD�SHU�SDUW�GHOV�LQWHUYHQWRUV�OD�FRPSURYDFLy�VHJRQV�OD�TXDO�HO�YRWDQW�FRQVWD�HQ�HO�FHQV��KL�GLSRVLWL�OD
VHYD�SDSHUHWD�GH�YRW�

$EDQV�TXH�FRQFORJXL�O
KRUDUL�GH�YRWDFLRQV��HO�VHFUHWDUL�GH�OD�-XQWD�KD�G
LQWURGXLU�HQ�O
XUQD�HOV�YRWV�GHJXGDPHQW
UHEXWV�SHU�FRUUHX�

3UqYLDPHQW�D�O
LQLFL�GH�OD�MRUQDGD�HOHFWRUDO�GH�YRWDFLy�HOHFWUzQLFD�UHPRWD��OD�0HVD�(OHFWRUDO�UHDOLW]DUj�WRWHV
DTXHOOHV�DFFLRQV�QHFHVVjULHV�SHU�D�JDUDQWLU�OD�SRVDGD�SXQW�GHO�VLVWHPD�GH�YRWDFLy�HOHFWUzQLFD��DGRSWDQW�WRWHV
DTXHOOHV�PHVXUHV�GH�VHJXUHWDW�TXH�SHUPHWLQ�JDUDQWLU�HO�VHFUHW�L�OD�LQDOWHUDELOLWDW�GHO�YRW�HPqV�HOHFWUzQLFDPHQW�

���/D�0HVD�(OHFWRUDO�DQXQFLDUj�O
LQLFL�GH�OD�MRUQDGD�GH�YRWDFLy�HOHFWUzQLFD�UHPRWD�HO�GLD�L�KRUD�LQGLFDWV�HQ�OD
FRQYRFDWzULD�HOHFWRUDO�

���(O�GLD�GH�OD�MRUQDGD�GH�YRWDFLy�HOHFWUzQLFD�SUHVHQFLDO��OD�0HVD�(OHFWRUDO�HV�WRUQDUj�D�UHXQLU�L�HV�FRQVWLWXLUj
GXUDQW�WRWD�OD�MRUQDGD�L�ILQV�D�OD�SURFODPDFLy�GH�OD�FDQGLGDWXUD�JXDQ\DGRUD�

���$�O
KRUD�DQXQFLDGD��HO�SUHVLGHQW�R�SUHVLGHQWD�GH�OD�0HVD�(OHFWRUDO�LQGLFDUj�O
LQLFL�GH�OD�MRUQDGD�GH�YRWDFLy
HOHFWUzQLFD�SUHVHQFLDO�

���/D�-XQWD�GH�*RYHUQ�SURYHLUj�XQ�QRPEUH�VXILFLHQW�G
RUGLQDGRUV�D�OD�VHX�GHO�&ROāOHJL�SHU�WDO�TXH�HOV�FROāOHJLDWV�L
OHV�FROāOHJLDGHV�TXH�KR�GHVLWJLQ�SXJXLQ�HPHWUH�HO�VHX�YRW�HOHFWUzQLF�SUHVHQFLDOPHQW�

���(OV�YRWV�HOHFWUzQLFV�TXHGDUDQ�GLSRVLWDWV�HQ�XQD�XUQD�HOHFWUzQLFD�TXH�VHUj�HO�FHQWUH�GH�GDGHV�FRUUHVSRQHQW�
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GHJXGDPHQW�SURWHJLW�L�FXVWRGLDW�

���/D�0HVD�(OHFWRUDO�SURYHLUj�OD�LQIRUPDFLy�FRQWLQXDGD�GH�OD�SDUWLFLSDFLy�HOHFWRUDO�WDQW�GHO�YRW�UHPRW�FRP�GHO
YRW�SUHVHQFLDO�

�

$UWLFOH���

(VFUXWLQL

���8Q�FRS�VLJXL�O
KRUD�IL[DGD�SHU�DO�WDQFDPHQW�GH�O
XUQD��HO�VHFUHWDUL�R�OD�VHFUHWjULD�L�HOV�LQWHUYHQWRUV�L�OHV
LQWHUYHQWRUHV�KDQ�GH�SURFHGLU�DO�UHFRPSWH�GHOV�YRWV�L�D�OD�SURFODPDFLy�GH�OD�FDQGLGDWXUD�HOHFWD�

���9LD�HOHFWUzQLFD��(Q�O
KRUD�IL[DGD�HQ�OD�FRQYRFDWzULD��HO�SUHVLGHQW�GH�OD�0HVD�(OHFWRUDO�DQXQFLDUj�OD�ILQDOLW]DFLy
GH�OD�YRWDFLy�HOHFWUzQLFD��UHPRWD�L�SUHVHQFLDO�

(V�WDQFDUDQ�OHV�SRUWHV�GH�OD�VDOD�GH�YRWDFLRQV�HOHFWUzQLTXHV�SUHVHQFLDOV�L�QRPpV�HV�SHUPHWUj�YRWDU�D�DTXHOOV
TXH�HV�WURELQ�GLQV�

8Q�FRS�ILQDOLW]DGHV�OHV�YRWDFLRQV�HOHFWUzQLTXHV��HV�SURFHGLUj�D�O
HVFUXWLQL��TXH�VHUj�S~EOLF�

/
HVFUXWLQL�V
KDXUj�GH�UHDOLW]DU�DPE�WRWHV�OHV�JDUDQWLHV�GH�VHJXUHWDW�G
DFRUG�DPE�HO�SURFHGLPHQW�IL[DW�

6
HPSUDUj�XQ�PLWMj�LQIRUPjWLF�L�WHFQROzJLF�TXH�JDUDQWLUj�HO�SURFpV�L�TXH�LPSHGLUj�FRQqL[HU�OD�LGHQWLWDW�GH
O
HPLVVRU�GH�FDGD�YRW�

���8QD�YHJDGD�KDJL�DFDEDW�O
HVFUXWLQL��HO�SUHVLGHQW�GH�OD�0HVD�(OHFWRUDO�IDUj�S~EOLF�HO�UHVXOWDW��GH�SDUDXOD�L�DPE
HOV�PLWMDQV�WHFQROzJLFV�GH�TXq�HV�GLVSRVL��L�HV�SURFODPDUDQ�VHJXLGDPHQW�HOHFWHV�HOV�PHPEUHV�GH�OD�FDQGLGDWXUD
TXH�KDJL�REWLQJXW�HO�PDMRU�QRPEUH�GH�YRWV�

���(Q�FDV�G
HPSDW��V
HQWHQGUj�HOHJLGD�OD�FDQGLGDWXUD�HQ�OD�TXH�HO�PHPEUH�TXH�HV�SUHVHQWD�D�FjUUHF�GH�GHJj�R
GHJDQD�SRUWL�PpV�WHPSV�TXH�HVWj�GRQDW�G
DOWD�HQ�HO�&ROāOHJL�G
(QJLQ\HUV�7qFQLFV�,QGXVWULDOV�GH�/OHLGD�

���8Q�FRS�ILQDOLW]DW�O
HVFUXWLQL��HO�VHFUHWDUL�R�OD�VHFUHWjULD�GH�OD�0HVD�(OHFWRUDO�HODERUDUj�O
DFWD�G
HVFUXWLQL�RQ
V
LQGLFDUDQ�OHV�LQFLGqQFLHV�GH�OD�MRUQDGD��VL�Q
KL�KDJXpV�

/
DFWD�KDXUj�GH�VHU�VLJQDGD�SHU�WRWV�HOV�PHPEUHV�GH�OD�0HVD�L�SHOV�LQWHUYHQWRUV�L�SHU�OHV�LQWHUYHQWRUHV�

(OV�UHSUHVHQWDQWV�GH�OHV�FDQGLGDWXUHV�L�OHV�SHUVRQHV�LQWHUYHQWRUHV�SRGUDQ�IHU�FRQVWDU�HQ�O
DFWD�G
HVFUXWLQL
TXDOVHYRO�REVHUYDFLy�HQ�UHODFLy�DPE�HO�GHVHQYROXSDPHQW�GH�OHV�HOHFFLRQV�TXH�FRQVLGHULQ�RSRUWXQD�

���(O�UHVXOWDW�GH�O
HVFUXWLQL�HV�SRGUj�LPSXJQDU��HQ�HO�WHUPLQL�GHOV�WUHV�GLHV�VHJ�HQWV�D�OD�GDWD�GH�OHV�HOHFFLRQV�
GDYDQW�OD�0HVD�(OHFWRUDO��VHQVH�TXH�DTXHVWD�LPSXJQDFLy�VXVSHQJXL�OD�SURFODPDFLy�QL�OD�SUHVD�GH�SRVVHVVLy�GH
OHV�SHUVRQHV�HOHJLGHV��OOHYDW�TXH�OD�0HVD�(OHFWRUDO�DFRUGL�HO�FRQWUDUL�SHU�FDXVHV�H[FHSFLRQDOV�PLWMDQoDQW�XQD
UHVROXFLy�H[SUHVVD�L�PRWLYDGD�

/D�0HVD�(OHFWRUDO�WLQGUj�FLQF�GLHV�SHU�UHVROGUH�OD�LPSXJQDFLy�L�OD�VHYD�UHVROXFLy�H[KDXULUj�OD�YLD�DGPLQLVWUDWLYD�

(Q�HO�WHUPLQL�GH�GHX�GLHV�GHV�GH�OD�FRQVWLWXFLy�GH�OD�-XQWD�GH�*RYHUQ��HV�FRPXQLFDUj�OD�FRPSRVLFLy�DO�&RQVHOO
GH�&ROāOHJLV�G
(QJLQ\HUV�7qFQLFV�,QGXVWULDOV�GH�&DWDOXQ\D��DO�GHSDUWDPHQW�FRUUHVSRQHQW�GH�OD�*HQHUDOLWDW�GH
&DWDOXQ\D�L�DO�&RQVHOO�*HQHUDO�GHOV�&ROāOHJLV�2ILFLDOV�G
(QJLQ\HUV�7qFQLFV�,QGXVWULDOV�L�3HULWV�,QGXVWULDOV
G
(VSDQ\D�

/D�LQIRUPDFLy�GH�O
HVFUXWLQL�URPDQGUj�FXVWRGLDGD�SHO�VHFUHWDUL�R�SHU�OD�VHFUHWjULD�GHO�&ROāOHJL��ILQV�XQ�PHV
GHVSUpV�TXH�ILQDOLW]L�HO�WHUPLQL�SHU�D�LPSXJQDU�HO�UHVXOWDW�HOHFWRUDO�

�

$UWLFOH���

3URFODPDFLy�GH�UHVXOWDWV

/D�SURFODPDFLy�GH�OD�QRYD�-XQWD��OD�FRPSRVLFLy�GH�OD�TXDO�KD�GH�VHU�FRPXQLFDGD�D�OD�*HQHUDOLWDW�GH�&DWDOXQ\D
HQ�XQ�WHUPLQL�GH�GHX�GLHV��FRQYHUWHL[�OD�FHVVDQW�HQ�-XQWD�HQ�IXQFLRQV��HQFDUUHJDGD�QRPpV�GHO�WUjPLW�FROāOHJLDO
RUGLQDUL�L�GH�FRQYRFDU��DEDQV�TXH�WUDQVFRUULQ�TXLQ]H�GLHV��XQD�UHXQLy�G
DPEGXHV�MXQWHV�SHU�DO�WUDVSjV�GH
SRGHUV�

'XUDQW�HOV�WUHV�PHVRV�VHJ�HQWV�DO�WUDVSjV�GH�SRGHUV��HOV�PHPEUHV�GH�OD�-XQWD�UHQRYDGD�SRGHQ�VHU�FRQYRFDWV
WDQWHV�YHJDGHV�FRP�FRQYLQJXL�D�OD�WUDQVIHUqQFLD�GH�JRYHUQ�
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�

�

7tWRO�9

5qJLP�HFRQzPLF

�

$UWLFOH���

&DSDFLWDW�HFRQzPLFD

(O�&ROāOHJL�Wp�SOHQD�FDSDFLWDW�L�SRW�DFFHGLU�D�TXDOVHYRO�IRUPD�GH�OHJtWLPD�WLWXODULWDW�GH�EpQV�L�GUHWV�LGRQLV�SHU�DO
FRPSOLPHQW�GH�OHV�VHYHV�ILQDOLWDWV�

�

$UWLFOH���

5HFXUVRV�HFRQzPLFV

&RQVWLWXHL[�HOV�UHFXUVRV�GHO�&ROāOHJL�

���'H�WLSXV�RUGLQDUL�

D��/HV�TXRWHV�L�HOV�GUHWV�G
LQFRUSRUDFLy�L�WD[HV�IL[DWV�SHU�OD�-XQWD�GH�*RYHUQ��$TXHVWHV�TXRWHV�HV�SRGUDQ
DJUXSDU�SHU�DQXDOLWDWV�R�VHPHVWUDO�R�WULPHVWUDOPHQW�SHU�DFRUG�GH�OD�-XQWD�GH�*RYHUQ��TXH�H[FHSFLRQDOPHQW
SRGUj�DFRUGDU�QH�O
H[HPSFLy�WRWDO�R�SDUFLDO�

/D�-XQWD�GH�*RYHUQ�SRGUj�DFRUGDU��DPE�FDUjFWHU�REOLJDWRUL��OD�GRPLFLOLDFLy�EDQFjULD�GHOV�UHEXWV�FRUUHVSRQHQWV�D
TXDOVHYRO�WLSXV�GH�TXRWHV�

E��(OV�GUHWV�TXH�HYHQWXDOPHQW�IL[L�OD�-XQWD�SHOV�VHUYHLV�TXH�HOV�FROāOHJLDWV�L�FROāOHJLDGHV�KDJLQ�GH�SDJDU�

F��/HV�GHUUDPHV�R�DSRUWDFLRQV�H[WUDRUGLQjULHV�DSURYDGHV�SHU�O
$VVHPEOHD�

G��(OV�GUHWV�G
HQWUDGD�GHOV�FROāOHJLDWV�L�FROāOHJLDGHV��/D�-XQWD�GH�*RYHUQ�SRGUj�H[LPLU�G
DTXHVWD�TXRWD�G
HQWUDGD
DTXHOOV�WLWXODWV�SHUVRQHV�ItVLTXHV�TXH�GHPDQLQ�OD�FROāOHJLDFLy�GLQV�GHOV����PHVRV�VHJ�HQWV�D�O
DFDEDPHQW�GH�OD
VHYD�FDUUHUD��L�WDPEp�DTXHOOV�TXH�GHPDQLQ�OD�LQFRUSRUDFLy�SURFHGHQWV�G
DOWUHV�FROāOHJLV��SHU�WUDVOODW�GH
UHVLGqQFLD�R�SHU�FROāOHJLDFLy�P~OWLSOH�

H��(OV�FUqGLWV�L�UHQGLPHQWV�UHVXOWDQWV�GHO�SDWULPRQL�GHO�&ROāOHJL�

I��(OV�LQJUHVVRV�SHU�OD�SUHVWDFLy�GHO�VHUYHL�GH�YLVDW�

J��(OV�GUHWV�TXH�FRUUHVSRQ�SHUFHEUH�DO�&ROāOHJL�SHU�OD�OHJDOLW]DFLy��UHJLVWUH��VHUYHLV��FHUWLILFDFLRQV�GH�GRFXPHQWV
L�GH�ILUPHV�UHODWLYHV�D�WUHEDOOV�SURIHVVLRQDOV�GH�TXDOVHYRO�PHQD�

K��(OV�LQWHUHVVRV��UHQGHV�L�DOWUHV�UHQGLPHQWV�TXH�JHQHULQ�HOV�EpQV�L�GUHWV�TXH�FRQVWLWXHL[HQ�HO�SDWULPRQL�GHO
&ROāOHJL�

L��(OV�LQJUHVVRV�TXH�SXJXLQ�REWHQLU�VH�SHU�OD�YHQGD�GH�SXEOLFDFLRQV�R�LPSUHVRV�DXWRULW]DWV��DL[t�FRP�HOV�GHULYDWV
GH�FXUVRV��VHPLQDULV�L�FRQIHUqQFLHV�

M��(OV�LQJUHVVRV�TXH�SURYLQJXLQ�GH�OHV�VDQFLRQV�HFRQzPLTXHV�LPSRVDGHV�DOV�FROāOHJLDWV�L�D�OHV�FROāOHJLDGHV�

N��4XDOVHYRO�DOWUH�TXH�VLJXL�OHJDOPHQW�SRVVLEOH�GH�FDUDFWHUtVWLTXHV�VLPLODUV�

7RWHV�OHV�TXDQWLWDWV�TXH�HOV�FROāOHJLDWV�L�OHV�FROāOHJLDGHV�KDJLQ�GH�SDJDU�DO�&ROāOHJL��SHU�UDy�GH�GUHWV
G
LQFRUSRUDFLy��TXRWHV�RUGLQjULHV�L�H[WUDRUGLQjULHV��GHUUDPHV��YLVDWV��LQVFULSFLy�D�FXUVRV��SHU�UDy�GH�VDQFLRQV�R
SHU�TXDOVHYRO�DOWUH�FRQFHSWH��TXH�KDJL�YHQoXW��SRGUDQ�VHU�GHGXwGHV�L�FRPSHQVDGHV�DPE�OHV�TXDQWLWDWV�TXH�HO
&ROāOHJL�KDJL�G
DERQDU�DO�FROāOHJLDW�R�D�OD�FROāOHJLDGD�SHU�TXDOVHYRO�FRQFHSWH�

���'H�WLSXV�H[WUDRUGLQDUL�

D��/HV�VXEYHQFLRQV��GRQDFLRQV�L�GRQDWLXV�TXH�V
DWRUJXLQ�DO�&ROāOHJL�MD�VLJXLQ�GH�SURFHGqQFLD�S~EOLFD�R�SULYDGD�

E��(OV�EpQV�PREOHV�R�LPPREOHV�GH�WRWD�PHQD�TXH�SHU�KHUqQFLD�R�SHU�DOWUH�WtWRO�V
LQFRUSRULQ�DO�SDWULPRQL�GHO
&ROāOHJL�
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F��/HV�TXDQWLWDWV�TXH�SHU�TXDOVHYRO�DOWUH�FRQFHSWH�FRUUHVSRQJXL�SHUFHEUH�DO�&ROāOHJL�

&RP�TXDQ�JHVWLRQL�R�DGPLQLVWUL��HQ�FRPSOLPHQW�G
DOJXQ�HQFjUUHF�WHPSRUDO�R�SHUSHWX��FXOWXUDO�R�EHQqILF�
GHWHUPLQDWV�EpQV�R�UHQGHV�

�

$UWLFOH���

3UHVVXSRVW

/D�SUHYLVLy�G
LQJUHVVRV��GHVSHVHV�L�LQYHUVLRQV��KD�GH�FRQVWDU�UHIOHFWLGD�HQ�HO�SUHVVXSRVW�DQXDO�GHO�&ROāOHJL�TXH�OD
-XQWD�SUHVHQWL�D�O
DSURYDFLy�GH�O
$VVHPEOHD�

8Q�FRS�DSURYDW�HO�SUHVVXSRVW�QRPpV�SRW�VHU�UDRQDGDPHQW�DXJPHQWDW�R�HVFXUoDW�SHU�FLUFXPVWjQFLHV
H[FHSFLRQDOV��VL�DL[t�KR�DFRUGD�OD�PDMRULD�TXDOLILFDGD�HVWDEOHUWD�HQ�O
DUWLFOH����

(OV�FRPSWHV�DQXDOV�GHO�&ROāOHJL�VHUDQ�DXGLWDWV�SHU�XQ�DXGLWRU�GH�FRPSWHV�GHVLJQDW�SHU�OD�-XQWD�GH�*RYHUQ
G
HQWUH�XQD�WHUQD�SUHVHQWDGD�SHU�TXDOVHYRO�GH�OHV�RUJDQLW]DFLRQV�R�HOV�FROāOHJLV�TXH�LQFRUSRUHQ�SURIHVVLRQDOV�GH
O
DXGLWRULD�H[LVWHQWV�D�&DWDOXQ\D�SHU�XQ�SHUtRGH��GH�WUHV�DQ\V�UHQRYDEOH�VHJRQV�V
HVWDEOHL[L�OHJDOPHQW�

�

$UWLFOH���

5HVSRQVDELOLWDWV

(OV�PHPEUHV�GH�OD�-XQWD�VyQ�PDQFRPXQDGDPHQW�UHVSRQVDEOHV�GH�OD�FXVWzGLD�GHO�SDWULPRQL�FROāOHJLDO�L�GH�OD
VHYD�DFXUDGD�DGPLQLVWUDFLy�L�GHVWLQDFLy�G
DFRUG�DPE�OHV�ILQDOLWDWV�GH�OD�FRUSRUDFLy�

�

�

7tWRO�9,

5qJLP�GLVFLSOLQDUL

�

&DStWRO�O

'LVSRVLFLRQV�JHQHUDOV

�

$UWLFOH���

3RWHVWDW�GLVFLSOLQjULD

���/HV�DFWXDFLRQV�SURIHVVLRQDOV�TXH�QR�FRPSOHL[LQ�OHV�GLVSRVLFLRQV�OHJDOV�L�HVWDWXWjULHV�R�OHV�QRUPHV
HVSHFtILTXHV�TXH�UHJXOHQ�O
H[HUFLFL�GH�OD�SURIHVVLy�SRGHQ�pVVHU�VDQFLRQDGHV�HQ�HOV�WHUPHV�HVWDEOHUWV�SHU�DTXHVW
WtWRO�

/D�SRWHVWDW�VDQFLRQDGRUD�FRUUHVSRQ�D�OD�-XQWD�GH�*RYHUQ�L�OD�LQVWUXFFLy�GHOV�H[SHGLHQWV�D�OD�&RPLVVLy�GH
'HRQWRORJLD�L�ÊWLFD�3URIHVVLRQDO�

���(O�UqJLP�VDQFLRQDGRU�HVWDEOHUW�HQ�DTXHVWV�HVWDWXWV�UHVWD�VRWPqV�DOV�SULQFLSLV�GH�OHJDOLWDW��LUUHWURDFWLYLWDW�
WLSLFLWDW��SURSRUFLRQDOLWDW�L�QR�FRQFXUUqQFLD�GH�VDQFLRQV�L�GHPpV�SULQFLSLV�GHO�SURFHGLPHQW�VDQFLRQDGRU
DGPLQLVWUDWLX�

���/HV�QRUPHV�GHRQWROzJLTXHV�L�G
qWLFD�SURIHVVLRQDO�TXH�UHJLUDQ�OD�YLGD�SURIHVVLRQDO�GHOV�FROāOHJLDWV�L
FROāOHJLDGHV�L�OHV�VRFLHWDWV�SURIHVVLRQDOV�UHJLVWUDGHV��VHUDQ�OHV�TXH�HQ�FDGD�PRPHQW�WLQJXL�DSURYDGHV�HO�&ROāOHJL
L��HQ�HO�VHX�FDV��HO�&RQVHOO�GH�&ROāOHJLV�G
(QJLQ\HUV�7qFQLFV�,QGXVWULDOV�GH�&DWDOXQ\D�L�GHO�&RQVHOO�

�

&DStWRO�,,

,QIUDFFLRQV

�
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$UWLFOH���

&ODVVLILFDFLy�GH�OHV�LQIUDFFLRQV

/HV�LQIUDFFLRQV�HQ�TXq�SRGHQ�LQFyUUHU�HOV�FROāOHJLDWV�L�OHV�VRFLHWDWV�SURIHVVLRQDOV�UHJLVWUDGHV�HV�GLIHUHQFLHQ�HQ
LQIUDFFLRQV�SURIHVVLRQDOV�L�LQIUDFFLRQV�FROāOHJLDOV�L��DPEGyV�WLSXV�HV�FODVVLILTXHQ�HQ�PROW�JUHXV��JUHXV�L�OOHXV�

�

$UWLFOH���

,QIUDFFLRQV�PROW�JUHXV

���/
H[HUFLFL�GH�OD�SURIHVVLy�VHQVH�WHQLU�HO�WtWRO�SURIHVVLRQDO�KDELOLWDQW�

���/
LQFRPSOLPHQW�GHOV�GHXUHV�SURIHVVLRQDOV�TXDQ�G
DOOz�HQ�UHVXOWL�XQ�SHUMXGLFL�JUHX�SHU�D�OHV�SHUVRQHV
GHVWLQDWjULHV�GHO�VHUYHL�GHO�SURIHVVLRQDO�R�OD�SURIHVVLRQDO��HO�&ROāOHJL�R�SHU�D�WHUFHUHV�SHUVRQHV�

���/D�YXOQHUDFLy�GHO�VHFUHW�SURIHVVLRQDO�

���/
H[HUFLFL�GH�OD�SURIHVVLy�TXH�YXOQHUL�XQD�UHVROXFLy�DGPLQLVWUDWLYD�R�MXGLFLDO�IHUPD�G
LQKDELOLWDFLy�SURIHVVLRQDO�
GH�GHFODUDFLy�G
LQFRPSDWLELOLWDW�DGPLQLVWUDWLYD�R�SURIHVVLRQDO�R�GH�FRQIOLFWH�G
LQWHUHVVRV��R�XQD�GLVSRVLFLy�OHJDO
HQ�TXq�V
HVWDEOHL[L�OD�SURKLELFLy�G
H[HUFLU�

���/D�FRPLVVLy�GH�GHOLFWHV�DPE�GRO��HQ�TXDOVHYRO�JUDX�GH�SDUWLFLSDFLy��TXH�HV�SURGXHL[LQ�HQ�O
H[HUFLFL�GH�OD
SURIHVVLy�

���/
H[HUFLFL�SURIHVVLRQDO�TXDQ�KL�KDJL�XQD�FDXVD�G
LQFRPSDWLELOLWDW�

���/D�FRQWUDFWDFLy�SHU�HPSUHVHV�L�HQWLWDWV�GH�WUHEDOODGRUV�QR�FROāOHJLDWV�R�WUHEDOODGRUHV�QR�FROāOHJLDGHV�HQ�HO�FDV
TXH�O
REMHFWH�GH�OOXU�FRQWUDFWH�GH�WUHEDOO�FRPSUHQJXL��WRWDOPHQW�R�SDUFLDOPHQW��OD�UHDOLW]DFLy�GH�WDVTXHV�SUzSLHV
GH�OD�SURIHVVLy�

6yQ�LQIUDFFLRQV�FROāOHJLDOV�PROW�JUHXV�

���/
LQFRPSOLPHQW�G
REOLJDFLRQV�HVWDEOHUWHV�SHU�OHV�OOHLV��SHOV�(VWDWXWV�R�SHU�DOWUHV�QRUPHV�FROāOHJLDOV�

���/
H[HUFLFL�G
XQD�SURIHVVLy�FROāOHJLDGD�SHU�TXL�QR�FRPSOHL[�O
REOLJDFLy�GH�FROāOHJLDFLy�

����/
LQFRPSOLPHQW�G
DFRUGV�R�GHFLVLRQV�DGRSWDWV�SHU�zUJDQV�GHO�&ROāOHJL�VREUH�PDWqULHV�HVSHFLILFDGHV
HVWDWXWjULDPHQW�

����/D�UHDOLW]DFLy�G
DFWHV�TXH�LPSHGHL[LQ�R�DOWHULQ�HO�IXQFLRQDPHQW�QRUPDO�GHO�&ROāOHJL�R�HOV�VHXV�zUJDQV�GH
JRYHUQ�

����&RPHWUH�XQD�LQIUDFFLy�GH�OHV�HVSHFLILFDGHV�FRP�D�SURIHVVLRQDOV�PROW�JUHXV�WUREDQW�VH�HQ�O
H[HUFLFL�G
XQ
FjUUHF�FROāOHJLDO��TXDQ�G
DTXHVWD�FLUFXPVWjQFLD�HV�GHULYL�XQ�JUHX�GHVSUHVWLJL�SHU�D�OD�LPDWJH�R�GLJQLWDW
SURIHVVLRQDO�R�Ep�TXDQ�OD�LQIUDFFLy�V
KDJL�FRPpV�SUHYDOHQW�VH�G
DTXHVW�FjUUHF�

����(O�PDO�~V�GHOV�EpQV�PREOHV�L�LPPREOHV�GHO�&ROāOHJL�TXDQ�G
DTXHVW�VH
Q�GHULYLQ�GDQ\V�VXSHULRUV�G
XQ�YDORU
VXSHULRU�D�TXDUDQWD�YHJDGHV�OD�TXRWD�FROāOHJLDO�YLJHQW�

�

$UWLFOH���

,QIUDFFLRQV�JUHXV

6yQ�LQIUDFFLRQV�SURIHVVLRQDOV�JUHXV�

���/D�YXOQHUDFLy�GH�OHV�QRUPHV�HVVHQFLDOV�GH�O
H[HUFLFL�L�OD�GHRQWRORJLD�SURIHVVLRQDOV��(QWUH�OHV�GLYHUVHV
FRQGXFWHV�FRQVWLWXWLYHV�G
DTXHVWD�LQIUDFFLy�HV�WUREHQ�OHV�VHJ�HQWV�

D��/D�VXEVWLWXFLy�HQ�WUHEDOOV�SURIHVVLRQDOV�VHQVH�KDYHU�REWLQJXW�OD�YqQLD�FRUUHVSRQHQW�

E��/D�XVXUSDFLy�G
DXWRULD�GH�WUHEDOOV�SURIHVVLRQDOV�DOLHQV�

F��(O�IDOVHMDPHQW�R�JUHX�LQH[DFWLWXG�GH�OD�GRFXPHQWDFLy�SURIHVVLRQDO�

���/
LQFRPSOLPHQW�GHOV�GHXUHV�SURIHVVLRQDOV�TXDQ�G
DL[z�HQ�UHVXOWL�XQ�SHUMXGLFL�SHU�D�OHV�SHUVRQHV�GHVWLQDWjULHV
GHO�VHUYHL�GHO�SURIHVVLRQDO�R�OD�SURIHVVLRQDO�
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���/
LQFRPSOLPHQW�GH�O
REOLJDFLy�TXH�WHQHQ�OHV�SHUVRQHV�FROāOHJLDGHV�L�OHV�VRFLHWDWV�SURIHVVLRQDOV�UHJLVWUDGHV�GH
FRPXQLFDU�HOV�VXSzVLWV�G
LQWUXVLVPH�SURIHVVLRQDO�GHOV�TXDOV�VLJXLQ�FRQHL[HGRUHV�

���/
LQFRPSOLPHQW�GHO�GHXUH�G
DVVHJXUDQoD��VL�pV�REOLJDWzULD�

���/
LQFRPSOLPHQW�GHO�GHXUH�GH�SUHVWDFLy�REOLJDWzULD�HVWDEOHUW�SHU�DTXHVWV�HVWDWXWV�R�SHU�OHV�QRUPHV�TXH�DL[t�KR
GLVSRVLQ��OOHYDW�GH�O
DFUHGLWDFLy�GH�FDXVD�MXVWLILFDGD�TXH�IDFL�LPSRVVLEOH�OD�SUHVWDFLy�GHO�VHUYHL��GHVSUpV�G
KDYHU
HVWDW�UHTXHULGD�GHJXGDPHQW�

���(OV�DFWHV�TXH�WLQJXLQ�OD�FRQVLGHUDFLy�GH�FRPSHWqQFLD�GHVOOHLDO�G
DFRUG�DPE�HO�TXH�HVWDEOHL[LQ�OHV�OOHLV�

���/HV�DFWXDFLRQV�SURIHVVLRQDOV�TXH�YXOQHULQ�HOV�SULQFLSLV�FRQVWLWXFLRQDOV�L�LQWHUQDFLRQDOV�G
LJXDOWDW�L�GH�QR
GLVFULPLQDFLy�

6yQ�LQIUDFFLRQV�FROāOHJLDOV�JUHXV�

���/
LQFRPSOLPHQW�LQH[FXVDEOH�G
DOOz�GLVSRVDW�HQ�HOV�SUHFHSWHV�HVWDWXWDULV�R�HQ�HOV�DFRUGV�GHOV�zUJDQV�UHFWRUV
FROāOHJLDOV�R�HO�&RQVHOO�GH�&ROāOHJLV�G
(QJLQ\HUV�7qFQLFV�,QGXVWULDOV�GH�&DWDOXQ\D�

���/
LQFRPSOLPHQW�LQMXVWLILFDW�GH�OHV�REOLJDFLRQV�HFRQzPLTXHV�DPE�HO�&ROāOHJL�

���/D�GHVFRQVLGHUDFLy�R�RIHQVD�S~EOLFD�JUHX�DO�&ROāOHJL��DOV�PHPEUHV�GHOV�VHXV�zUJDQV�GH�JRYHUQ�HQ�O
H[HUFLFL�GH
OHV�VHYHV�IXQFLRQV��DL[t�FRP�YHUV�HOV�FRPSDQ\V�L�FRPSDQ\HV�HQ�O
H[HUFLFL�GH�O
DFWLYLWDW�SURIHVVLRQDO�L�FROāOHJLDO�L
DOV�HPSOHDWV�FROāODERUDGRUV�L�D�OHV�HPSOHDGHV�FROāODERUDGRUHV�GHO�&ROāOHJL�L�TXDOVHYRO�DOWUH�SHUVRQD�TXH�SDUWLFLSL
HQ�DFWHV�RUJDQLW]DWV�SHO�&ROāOHJL�

���/
H[HUFLFL�GH�FjUUHFV�FROāOHJLDOV�DPE�LQILGHOLWDW�R�DPE�UHLWHUDGD�QHJOLJqQFLD�HQ�HOV�GHXUHV�TXH�KL�VyQ
LQKHUHQWV�

���/D�UHLWHUDFLy�GH�IDOWHV�G
DVVLVWqQFLD�R�GH�GHOHJDFLRQV�G
DTXHVWHV��QR�MXVWLILFDGHV��D�OHV�UHXQLRQV�GH�OD�-XQWD�GH
*RYHUQ�R�D�OD�VHYD�&RPLVVLy�3HUPDQHQW�

���(O�PDO�~V�GHOV�EpQV�PREOHV�L�LPPREOHV�GHO�&ROāOHJL�TXDQ�G
DTXHVW�VH
Q�GHULYLQ�GDQ\V�VXSHULRUV�D�YLQW�YHJDGHV
OD�TXRWD�FROāOHJLDO�YLJHQW�L�TXH�QR�XOWUDSDVVLQ�HQ�TXDUDQWD�YHJDGHV�OD�TXRWD�FROāOHJLDO�YLJHQW�

�

$UWLFOH���

,QIUDFFLRQV�OOHXV

6RQ�LQIUDFFLRQV�OOHXV�OD�YXOQHUDFLy�GH�TXDOVHYRO�QRUPD�TXH�UHJXOL�O
DFWLYLWDW�SURIHVVLRQDO��VHPSUH�TXH�QR�VLJXL
XQD�LQIUDFFLy�JUHX�R�PROW�JUHX�

���/D�IDOWD�G
DVVLVWqQFLD�R�GH�GHOHJDFLy�G
DTXHVWD��QR�MXVWLILFDGD�D�OHV�UHXQLRQV�GH�OD�-XQWD�GH�*RYHUQ�L�R�GH�OD
&RPLVVLy�3HUPDQHQW�

���/HV�LQFRUUHFFLRQV�HQ�OD�UHDOLW]DFLy�GH�WUHEDOOV�SURIHVVLRQDOV�TXH�QR�SHUMXGLTXLQ�OD�LPDWJH�GH�OD�SURIHVVLy�R�GHO
&ROāOHJL�

���/D�GHVFRQVLGHUDFLy�R�RIHQVD�S~EOLFD�GH�PHQRU�LPSRUWjQFLD�YHUV�HOV�FRPSDQ\V�L�FRPSDQ\HV�HQ�O
H[HUFLFL�GH
O
DFWLYLWDW�SURIHVVLRQDO�L�FROāOHJLDO�L�DOV�HPSOHDWV�FROāODERUDGRUV�L�HPSOHDGHV�FROāODERUDGRUHV�GHO�&ROāOHJL�L
TXDOVHYRO�DOWUH�SHUVRQD�TXH�SDUWLFLSL�HQ�DFWHV�RUJDQLW]DWV�SHO�&ROāOHJL�

���/D�QHJOLJqQFLD�HQ�HO�FRPSOLPHQW�GHOV�SUHFHSWHV�HVWDWXWDULV�R�DFRUGV�GHOV�zUJDQV�UHFWRUV�GHO�&ROāOHJL�TXH�QR
DIHFWLQ�DO�FROāOHFWLX�

���(O�PDO�~V�GHOV�EpQV�PREOHV�L�LPPREOHV�GHO�&ROāOHJL�TXDQ�G
DTXHVW�VH
Q�GHULYLQ�GDQ\V�ILQV�D�YLQW�YHJDGHV�OD
TXRWD�FROāOHJLDO�YLJHQW�

�

&DStWRO�,,,

6DQFLRQV

�

$UWLFOH���

6DQFLRQV
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���/HV�LQIUDFFLRQV�SURIHVVLRQDOV�PROW�JUHXV�SRGHQ�VHU�REMHFWH�GH�OHV�VDQFLRQV�VHJ�HQWV�

D��,QKDELOLWDFLy�SURIHVVLRQDO�GXUDQW�XQ�WHPSV�QR�VXSHULRU�D�FLQF�DQ\V��R

E��0XOWD�G
HQWUH����������HXURV�L�����������HXURV�

���/HV�LQIUDFFLRQV�SURIHVVLRQDOV�JUHXV�SRGHQ�VHU�REMHFWH�GH�OHV�VDQFLRQV�VHJ�HQWV�

D��,QKDELOLWDFLy�SURIHVVLRQDO�GXUDQW�XQ�WHPSV�QR�VXSHULRU�D�XQ�DQ\��R

E��0XOWD�G
HQWUH����������HXURV�L����������HXURV�

���/HV�LQIUDFFLRQV�SURIHVVLRQDOV�OOHXV�SRGHQ�VHU�REMHFWH�GH�OHV�VDQFLRQV�VHJ�HQWV�

D��$PRQHVWDFLy��R

E��0XOWD�G
XQD�TXDQWLWDW�QR�VXSHULRU�D����������HXURV�

���/HV�LQIUDFFLRQV�FROāOHJLDOV�PROW�JUHXV�SRGHQ�VHU�REMHFWH�GH�OHV�VDQFLRQV�VHJ�HQWV�

D��([SXOVLy�TXDQ�HV�SURGXHL[L�XQD�UHLWHUDFLy�GH�OHV�LQIUDFFLRQV�PROW�JUHXV�DVVHQ\DODGHV�DPE�HOV�Q~PHURV���L��
GH�O
DUWLFOH����G
DTXHVWV�(VWDWXWV�

(Q�DTXHVW�FDV�HO�VDQFLRQDW�R�VDQFLRQDGD�WLQGUj�GUHW�D�VROāOLFLWDU�OD�UHKDELOLWDFLy�HQ�HO�WHUPLQL�GH�WUHV�DQ\V�D
FRPSWDU�GH�O
HIHFWLYLWDW�GH�OD�VDQFLy�

E��0XOWD�G
HQWUH����������HXURV�L�����������HXURV�

���/HV�LQIUDFFLRQV�FROāOHJLDOV�JUHXV�SRGHQ�VHU�REMHFWH�G
XQD�PXOWD�G
HQWUH����������HXURV�L����������HXURV�

���/HV�LQIUDFFLRQV�FROāOHJLDOV�OOHXV�SRGHQ�VHU�REMHFWH�GH�OHV�VDQFLRQV�VHJ�HQWV�

D��$PRQHVWDFLy�SULYDGD�SHU�SDUW�GHO�GHJj�R�GH�OD�GHJDQD��DPE�DQRWDFLy�D�O
H[SHGLHQW��R

E��0XOWD�G
XQD�TXDQWLWDW�QR�VXSHULRU�D����������HXURV�

���&RP�D�VDQFLy�FRPSOHPHQWjULD�WDPEp�HV�SRW�LPSRVDU�O
REOLJDFLy�GH�IHU�DFWLYLWDWV�GH�IRUPDFLy�SURIHVVLRQDO�R
GHRQWROzJLFD�VL�OD�LQIUDFFLy�V
KD�SURGXwW�D�FDXVD�GHO�LQFRPSOLPHQW�GH�GHXUHV�TXH�DIHFWLQ�O
H[HUFLFL�R�OD
GHRQWRORJLD�SURIHVVLRQDOV�

���6L�OD�SHUVRQD�TXH�KD�FRPpV�XQD�LQIUDFFLy�Q
KD�REWLQJXW�XQ�JXDQ\�HFRQzPLF��HV�SRW�DIHJLU�D�OD�VDQFLy�TXH
HVWDEOHL[�DTXHVW�DUWLFOH�XQD�TXDQWLD�DGGLFLRQDO�ILQV�D�O
LPSRUW�GHO�SURILW�TXH�Q
KDJL�REWLQJXW�HO�SURIHVVLRQDO�R�OD
SURIHVVLRQDO�

6DQFLRQV�D�OHV�VRFLHWDWV�SURIHVVLRQDOV�

6L�HO�VDQFLRQDW�pV�XQD�VRFLHWDW�SURIHVVLRQDO�GHJXGDPHQW�LQVFULWD�HQ�HO�UHJLVWUH�VH�OL�DSOLFDUDQ�OHV�PDWHL[HV
VDQFLRQV�TXH�DOV�FROāOHJLDWV�L�D�OHV�FROāOHJLDGHV�OOHYDW�GH�OHV�SDUWLFXODULWDWV�VHJ�HQWV�

���(Q�OORF�GH�OD�VDQFLy�G
LQKDELOLWDFLy�SURIHVVLRQDO�ILQV�D���DQ\V�SHU�OHV�IDOWHV�SURIHVVLRQDOV�PROW�JUHXV��V
DSOLFDUj
OD�VDQFLy�GH�EDL[D�WHPSRUDO�GHO�5HJLVWUH�GH�6RFLHWDWV�3URIHVVLRQDOV�ILQV�D�FLQF�DQ\V�

����(Q�OORF�GH�OD�VDQFLy�G
LQKDELOLWDFLy�SURIHVVLRQDO�ILQV�D�O
DQ\�SHU�OHV�IDOWHV�SURIHVVLRQDOV�JUHXV��V
DSOLFDUj�OD
VDQFLy�GH�EDL[D�WHPSRUDO�GHO�5HJLVWUH�GH�6RFLHWDWV�3URIHVVLRQDOV�ILQV�D�XQ�DQ\�

����$�OHV�LQIUDFFLRQV�SURIHVVLRQDOV�OOHXV�QR�V
DSOLFDUj�O
DPRQHVWDFLy�

����$�OHV�LQIUDFFLRQV�FROāOHJLDOV�PROW�JUHXV��HQ�OORF�GH�O
H[SXOVLy��V
DSOLFDUj�OD�GH�EDL[D�GHO�5HJLVWUH�GH�6RFLHWDWV
3URIHVVLRQDOV�

����1R�V
DSOLFDUj�D�OHV�VRFLHWDWV�SURIHVVLRQDOV��FRP�D�VDQFLy�FRPSOHPHQWjULD��O
REOLJDFLy�GH�IHU�DFWLYLWDWV�GH
IRUPDFLy�SURIHVVLRQDOV�FRQWHPSODGHV�D�O
DSDUWDW���GH�O
DUWLFOH����

�

$UWLFOH���

*UDGXDFLy�GH�OHV�VDQFLRQV

/HV�VDQFLRQV�HV�JUDGXHQ�HQ�IXQFLy�GH�OHV�FLUFXPVWjQFLHV�TXH�FRQFRUULQ�HQ�FDGD�FDV��G
DFRUG�DPE�HOV�SULQFLSLV
JHQHUDOV�HVWDEOHUWV�SHU�OD�SRWHVWDW�VDQFLRQDGRUD�HQ�OD�OHJLVODFLy�GH�UqJLP�MXUtGLF�L�SURFHGLPHQW�DGPLQLVWUDWLX�
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�

$UWLFOH���

,QKDELOLWDFLy�SURIHVVLRQDO

���/D�VDQFLy�G
LQKDELOLWDFLy�LPSHGHL[�O
H[HUFLFL�SURIHVVLRQDO�GXUDQW�HO�WHPSV�SHO�TXDO�KDJL�HVWDW�LPSRVDGD�

���/D�-XQWD�GH�*RYHUQ��D�O
LPSRVDU�XQD�VDQFLy�KR�KDXUj�GH�FRPXQLFDU�D�OHV�DGPLQLVWUDFLRQV�FRPSHWHQWV��DO
&RQVHOO�GH�&ROāOHJLV�G
(QJLQ\HUV�7qFQLFV�,QGXVWULDOV�GH�&DWDOXQ\D�L�DO�&RQVHOO�*HQHUDO�GHOV�&ROāOHJLV�2ILFLDOV
G
(QJLQ\HUV�7qFQLFV�,QGXVWULDOV�L�3HULWV�,QGXVWULDOV�G
(VSDQ\D�X�zUJDQV�UHSUHVHQWDWLXV�HTXLYDOHQWV�

���/D�LQKDELOLWDFLy�SURIHVVLRQDO�pV�HIHFWLYD�D�SDUWLU�GHO�PRPHQW�HQ�TXq�OD�UHVROXFLy�TXH�OD�GHFLGHL[�SRVD�IL�D�OD
YLD�DGPLQLVWUDWLYD��(Q�HO�FDV�TXH�FRQFRUULQ�HQ�XQD�PDWHL[D�SHUVRQD�GLYHUVHV�UHVROXFLRQV�G
LQKDELOLWDFLy
VXFFHVVLYHV��HO�WHUPLQL�HVWDEOHUW�HQ�FDGDVFXQD�HV�FRPHQoD�D�FRPSWDU�D�SDUWLU�GHO�FRPSOLPHQW�GHILQLWLX�GH
O
DQWHULRU�

�

&DStWRO�,9

3URFHGLPHQW�VDQFLRQDGRU

�

$UWLFOH���

5HJXODFLy

7RWD�OD�UHJXODFLy�GHO�UqJLP�GLVFLSOLQDUL�GHO�&ROāOHJL�HVWDUj�LQVSLUDGD�HQ�HOV�SULQFLSLV�GHO�GUHW�DGPLQLVWUDWLX�L�HQ�HO
VHX�UHVSHFWH�L��PROW�HVSHFLDOPHQW��HQ�HOV�SULQFLSLV�G
DXGLqQFLD�GH�OHV�SDUWV��PRWLYDFLy�GH�OHV�UHVROXFLRQV�SUHVHV�
OHJDOLWDW��LUUHWURDFWLYLWDW��WLSLFLWDW��SURSRUFLRQDOLWDW�L�QR�FRQFXUUqQFLD�GH�VDQFLRQV��/D�LQVWUXFFLy�GHOV�H[SHGLHQWV
FRUUHVSRQ�D�OD�&RPLVVLy�GH�'HRQWRORJLD�L�ÊWLFD�3URIHVVLRQDO��L�OD�LPSRVLFLy�GH�OHV�VDQFLRQV�FRUUHVSRQ�D�OD�-XQWD
GH�*RYHUQ�

�

$UWLFOH���

3URFHGLPHQW

,QIRUPDFLy�SUqYLD�

���&RQHJXWV�HOV�IHWV�VXVFHSWLEOHV�GH�VHU�TXDOLILFDWV�FRP�LQIUDFFLy�GHRQWROzJLFD�L�DPE�DQWHULRULWDW�D�O
DFRUG�G
LQLFL
GH�O
H[SHGLHQW�GLVFLSOLQDUL��OD�&RPLVVLy�GH�'HRQWRORJLD�L�ÊWLFD�3URIHVVLRQDO�SRGUj�DFRUGDU�O
REHUWXUD�G
XQ�SHUtRGH
G
LQIRUPDFLy�SUqYLD�DPE�OD�ILQDOLWDW�GH�GHWHUPLQDU�DPE�FDUjFWHU�SUHOLPLQDU�VL�FRQFRUUHQ�FLUFXPVWjQFLHV�TXH
MXVWLILTXLQ�HO�VHX�LQLFL�

���$TXHVWHV�DFWXDFLRQV�V
RULHQWDUDQ�HVSHFLDOPHQW�D�GHWHUPLQDU��DPE�OD�PDMRU�SUHFLVLy�SRVVLEOH��HOV�IHWV
VXVFHSWLEOHV�GH�PRWLYDU�OD�LQFRDFLy�GH�O
H[SHGLHQW��OD�LGHQWLILFDFLy�GH�OD�SHUVRQD�R�SHUVRQHV�TXH�SXJXLQ�UHVXOWDU
UHVSRQVDEOHV�L�OHV�DOWUHV�FLUFXPVWjQFLHV�UHOOHYDQWV�TXH�FRQFRUULQ�

���8QD�YHJDGD�LQLFLDGD�OD�LQIRUPDFLy�SUqYLD��HV�SRVDUj�HQ�FRQHL[HPHQW�GH�OD�-XQWD�GH�*RYHUQ�L�GHO�FROāOHJLDW
TXH�UHVXOWL�VHU�SUHVXPLEOHPHQW�O
DXWRU�GH�OD�LQIUDFFLy��L�VH�OL�GRQDUj�XQ�WHUPLQL�GH����GLHV�SHUTXq�PDQLIHVWL�HO
TXH�HVWLPL�RSRUW~�DO�VHX�GUHW�DPE�O
DGYHUWqQFLD�TXH�OHV�DOāOHJDFLRQV�L�PDQLIHVWDFLRQV�TXH�IDFL�HV�SRGUDQ
LQFRUSRUDU�D�XQ�SURFHGLPHQW�VXVFHSWLEOH�GH�ILQDOLW]DU�DPE�OD�LPSRVLFLy�G
XQD�VDQFLy�SHU�LQIUDFFLy�GHRQWROzJLFD�

���8QD�YHJDGD�SUDFWLFDGD�OD�LQIRUPDFLy�SUqYLD��OD�&RPLVVLy�GH�'HRQWRORJLD�L�ÊWLFD�3URIHVVLRQDO��DFRUGDUj
PRWLYDGDPHQW�O
DU[LX�GH�OHV�DFWXDFLRQV�R�OD�LQFRDFLy�GHO�FRUUHVSRQHQW�H[SHGLHQW�GLVFLSOLQDUL��$TXHVW�DFRUG�HV
QRWLILFDUj�DO�FROāOHJLDW�DIHFWDW�R�D�OD�FROāOHJLDGD�DIHFWDGD�L�DOV�FROāOHJLDWV�L�FROāOHJLDGHV�DIHFWDWV�L�DIHFWDGHV�L�D�OD
-XQWD�GH�*RYHUQ�

*DUDQWLHV�SURFHGLPHQWDOV�

���/D�LPSRVLFLy�GH�TXDOVHYRO�VDQFLy�GLVFLSOLQjULD�H[LJHL[�OD�IRUPDFLy�L�WUDPLWDFLy�SUqYLHV�GH�O
H[SHGLHQW
FRUUHVSRQHQW��TXH��HQ�HO�SUHYLVW�HQ�DTXHVWV�(VWDWXWV��HV�UHJLUj�SHU�OD�OOHL�GH�SURFHGLPHQW�DGPLQLVWUDWLX�L�GH
UqJLP�MXUtGLF�GHO�VHFWRU�S~EOLF�YLJHQW�HQ�FDGD�PRPHQW�

���(V�JDUDQWLUDQ�DO�FROāOHJLDW�L�D�OD�FROāOHJLDGD��HQ�WRW�PRPHQW�HOV�GUHWV�VHJ�HQWV�

D��$�VHU�QRWLILFDWV�GHOV�IHWV�TXH�VH
OV�LPSXWLQ��GH�OHV�LQIUDFFLRQV�TXH�DTXHVWV�IHWV�SXJXLQ�FRQVWLWXLU�L�GH�OHV
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VDQFLRQV�TXH��VL�V
HVFDX��VH
OV�SXJXLQ�LPSRVDU��DL[t�FRP�GH�OD�LGHQWLWDW�GH�O
LQVWUXFWRU��GH�O
DXWRULWDW�FRPSHWHQW
SHU�LPSRVDU�OD�VDQFLy�L�GH�OD�QRUPD�TXH�DWULEXHL[L�DTXHVWD�FRPSHWqQFLD�

E��$�OD�SUHVXPSFLy�GH�QR�H[LVWqQFLD�GH�UHVSRQVDELOLWDW�DGPLQLVWUDWLYD�PHQWUH�QR�HV�GHPRVWUL�HO�FRQWUDUL�

F��$�IRUPXODU�DOāOHJDFLRQV��XWLOLW]DU�HOV�PLWMDQV�GH�GHIHQVD�DGPHVRV�SHU�O
RUGHQDPHQW�MXUtGLF��L�D�DSRUWDU
GRFXPHQWV�HQ�TXDOVHYRO�IDVH�GHO�SURFHGLPHQW�DQWHULRU�DO�WUjPLW�G
DOāOHJDFLRQV�FRQWUD�OD�SURSRVWD�GH�VDQFLy��TXH
KDQ�GH�VHU�WLQJXWV�HQ�FRPSWH�SHU�O
zUJDQ�FRPSHWHQW�HQ�UHGDFWDU�OD�SURSRVWD�GH�UHVROXFLy�

G��$�FRQqL[HU�O
HVWDW�GH�OD�WUDPLWDFLy�GHO�SURFHGLPHQW�HQ�TXq�WLQJXLQ�OD�FRQGLFLy�G
LQFXOSDW�R�LQFXOSDGD��L�REWHQLU
FzSLHV�GHOV�GRFXPHQWV�FRQWLQJXWV�HQ�HOOV�

H��$�XWLOLW]DU�OHV�OOHQJ�HV�RILFLDOV�D�&DWDOXQ\D�

I��$�REWHQLU�LQIRUPDFLy�L�RULHQWDFLy�MXUtGLFD�VREUH�OD�PLOORU�IRUPD�GH�GHIHQVDU�HOV�VHXV�LQWHUHVVRV�

J��4XH�OD�WUDPLWDFLy�GH�O
H[SHGLHQW�VDQFLRQDGRU�WLQJXL�XQD�GXUDGD�QR�VXSHULRU�DOV�VLV�PHVRV�OOHYDW�GH�FDXVD
MXVWLILFDGD�

3URFHGLPHQW�

���/D�&RPLVVLy�GH�'HRQWRORJLD�L�ÊWLFD�3URIHVVLRQDO�LQLFLDUj�HOV�H[SHGLHQWV�VDQFLRQDGRUV�G
RILFL�R�SHU�GHQ~QFLD�

(O�SURFHGLPHQW�VDQFLRQDGRU�V
KDXUj�GH�UHVROGUH�L�QRWLILFDU�OD�UHVROXFLy�TXH�SURFHGHL[L�D�O
LQWHUHVVDW��HQ�HO
WHUPLQL�Pj[LP�GH�VLV�PHVRV��GHV�GH�OD�VHYD�LQLFLDFLy�

$PE�DQWHULRULWDW�D�O
LQLFL�GHO�SURFHGLPHQW��HV�SRGUj�REULU�XQ�SHUtRGH�G
LQIRUPDFLy�SUqYLD�DPE�O
REMHFWH�GH
GHWHUPLQDU�DPE�FDUjFWHU�SUHOLPLQDU�VL�FRQFRUUHQ�FLUFXPVWjQFLHV�TXH�MXVWLILTXLQ�DTXHOOD�LQLFLDFLy�

���4XDQ�HV�WLQJXL�FRQHL[HPHQW�TXH�V
HVWj�WUDPLWDQW�XQ�SURFHGLPHQW�SHQDO�SHOV�PDWHL[RV�IHWV��FDXVHV�L
SHUVRQHV��HO�SURFHGLPHQW�VDQFLRQDGRU�V
LQLFLDUj�REOLJDWzULDPHQW�VL�HQFDUD�QR�V
KDJXpV�LQLFLDW�L�HV�VXVSHQGUj�OD
VHYD�WUDPLWDFLy�LQGHSHQGHQWPHQW�GH�OD�IDVH�HQ�OD�TXH�HV�WUREL��ILQV�TXH�QR�HV�WLQJXL�FRQHL[HPHQW�GH�OD
UHVROXFLy�MXGLFLDO�IHUPD�HQ�YLD�SHQDO��(Q�DTXHVW�PRPHQW�HV�FRQWLQXDUDQ�OHV�DFWXDFLRQV�GLVFLSOLQjULHV��UHVSHFWDQW
O
DSUHFLDFLy�GHOV�IHWV�IHWD�HQ�HO�SURFHGLPHQW�SHQDO�VHPSUH�TXH�OD�FDXVD�GH�OD�VDQFLy�GLVFLSOLQjULD�VLJXL�LGqQWLFD�D
OD�GH�OD�VDQFLy�SHQDO�

���/
DFRUG�G
LQLFLDFLy�GH�O
H[SHGLHQW�VDQFLRQDGRU�KD�GH�FRQWHQLU�DO�PHQ\V�

D��,GHQWLILFDFLy�GH�OD�SHUVRQD�R�SHUVRQHV�SUHVXPSWDPHQW�UHVSRQVDEOHV�

E��(OV�IHWV�TXq�PRWLYHQ�OD�LQFRDFLy�GHO�SURFHGLPHQW��OD�VHYD�SRVVLEOH�TXDOLILFDFLy�L�OHV�VDQFLRQV�TXH�SXJXLQ
FRUUHVSRQGUH��VHQVH�SHUMXGLFL�GHO�TXH�UHVXOWL�GH�OD�LQVWUXFFLy�

F��,GHQWLILFDFLy�GH�O
LQVWUXFWRU�R�LQVWUXFWRUD��DPE�LQGLFDFLy�H[SUHVVD�GHO�UqJLP�GH�UHFXVDFLy�G
DTXHVW�R�DTXHVWD�

G��ÑUJDQ�FRPSHWHQW�SHU�D�OD�UHVROXFLy�GHO�SURFHGLPHQW�L�QRUPD�TXH�OL�DWULEXHL[�DTXHVWD�FRPSHWqQFLD�

H��,QGLFDFLy�GH�OD�SRVVLELOLWDW�TXq�HO�SUHVXPSWH�UHVSRQVDEOH�SXJXL�UHFRQqL[HU�YROXQWjULDPHQW�OD�VHYD
UHVSRQVDELOLWDW�L�DPE�O
HIHFWH�TXH�HV�SRGUj�UHVROGUH�HO�SURFHGLPHQW�DPE�OD�LPSRVLFLy�GH�OD�VDQFLy�TXH�HVFDLJXL�

I��0HVXUHV�GH�FDUjFWHU�SURYLVLRQDO�TXH�KDJL�DFRUGDW�O
zUJDQ�FRPSHWHQW�SHU�LQLFLDU�HO�SURFHGLPHQW�VDQFLRQDGRU�

J��,QGLFDFLy�GHO�GUHW�D�IRUPXODU�DOāOHJDFLRQV�L�D�O
DXGLqQFLD�HQ�HO�SURFHGLPHQW�L�GHOV�WHUPLQLV�SHU�DO�VHX�H[HUFLFL�
DL[t�FRP�LQGLFDFLy�TXH��HQ�FDV�TXH�QR�V
HIHFWXwQ�DOāOHJDFLRQV�HQ�HO�WHUPLQL�SUHYLVW�VREUH�HO�FRQWLQJXW�GH�O
DFRUG
G
LQLFLDFLy��DTXHVW�SRW�VHU�FRQVLGHUDW�SURSRVWD�GH�UHVROXFLy�TXDQ�FRQWLQJXL�XQ�SURQXQFLDPHQW�SUHFtV�VREUH�OD
UHVSRQVDELOLWDW�LPSXWDGD�

���/
DFRUG�G
LQLFLDFLy�V
KD�GH�FRPXQLFDU�D�O
LQVWUXFWRU�R�LQVWUXFWRUD�GHO�SURFHGLPHQW��DPE�WUDVOODW�GH�WRWHV�OHV
DFWXDFLRQV�TXH�H[LVWHL[LQ�VREUH�DL[z��L�V
KD�GH�QRWLILFDU�DOV�LQWHUHVVDWV�L�D�OHV�LQWHUHVVDGHV��L�HQ�WRW�FDV�V
HQWpQ
FRP�D�WDO�O
LQFXOSDW�R�LQFXOSDGD��TXH�GLVSRVDUDQ�GH����GLHV�SHU�IRUPXODU�OHV�DOāOHJDFLRQV�L�SURSRVDU�OD�SURYD�TXH
FRQVLGHUL�SHUWLQHQW�SHU�D�OD�VHYD�GHIHQVD�

/
LQVWUXFWRU�GHO�SURFHGLPHQW�QRPpV�SRW�UHEXWMDU�OHV�SURYHV�SURSRVDGHV�SHOV�LQWHUHVVDWV�TXDQ�VLJXLQ
PDQLIHVWDPHQW�LPSURFHGHQWV�R�LQQHFHVVjULHV��PLWMDQoDQW�UHVROXFLy�PRWLYDGD�

���4XDQ�HQ�HO�PRPHQW�TXH�HV�GLFWL�O
DFRUG�G
LQLFLDFLy�QR�KL�KDJL�HOHPHQWV�VXILFLHQWV�SHU�D�OD�TXDOLILFDFLy�LQLFLDO
GHOV�IHWV�TXH�PRWLYHQ�OD�LQFRDFLy�GHO�SURFHGLPHQW��OD�TXDOLILFDFLy�HVPHQWDGD�HV�SRW�GXU�D�WHUPH�HQ�XQD�IDVH
SRVWHULRU�PLWMDQoDQW�O
HODERUDFLy�G
XQ�SOHF�GH�FjUUHFV��TXH�V
KD�GH�QRWLILFDU�DOV�LQWHUHVVDWV�

���(O�FROāOHJLDW�DIHFWDW�R�OD�FROāOHJLDGD�DIHFWDGD�SRW�SODQWHMDU�LQFLGHQW�GH�UHFXVDFLy�GH�O
LQVWUXFWRU�R�LQVWUXFWRUD
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GDYDQW�OD�-XQWD�GH�*RYHUQ�HQ�XQ�WHUPLQL�GH�FLQF�GLHV�D�FRPSWDU�GHV�GHO�GLD�VHJ�HQW�D�OD�QRWLILFDFLy�GHO
QRPHQDPHQW��$TXHVWD�UHVROGUj�HQ�HO�WHUPLQL�GH����GLHV��VHQVH�UHFXUV�XOWHULRU�L�VHQVH�SHUMXGLFL�TXH�SXJXL
DOāOHJDU�GH�EHOO�QRX�OD�UHFXVDFLy�HQ�HO�UHFXUV�TXH�SXJXL�SUHVHQWDU�FRQWUD�OD�UHVROXFLy�TXH�HV�GLFWL�

���&RQWHVWDW�O
DFRUG�G
LQLFL�GH�SURFHGLPHQW�R��HQ�HO�VHX�FDV��HO�SOHF�GH�FjUUHFV�R�WUDQVFRUUHJXW�HO�WHUPLQL�SHUIHU�
KR�L�SUDFWLFDGD�OD�SURYD�FRUUHVSRQHQW��O
LQVWUXFWRU�IRUPXODUj�SURSRVWD�GH�UHVROXFLy�TXH�KD�GH�VHU�QRWLILFDGD�D
O
LQFXOSDW�SHUTXq�HQ�HO�WHUPLQL�GH����GLHV�SXJXL�DOāOHJDU�WRW�HO�TXH�FRQVLGHUL�FRQYHQLHQW�SHU�D�OD�VHYD�GHIHQVD�

(Q�OD�SURSRVWD�GH�UHVROXFLy�V
KDQ�GH�IL[DU�GH�PDQHUD�PRWLYDGD�HOV�IHWV�TXH�HV�FRQVLGHULQ�SURYDWV�L�OD�VHYD
TXDOLILFDFLy�MXUtGLFD�H[DFWD��V
KD�GH�GHWHUPLQDU�OD�LQIUDFFLy�TXH��VL�V
HVFDX��DTXHOOV�FRQVWLWXHL[LQ��OD�SHUVRQD�R
SHUVRQHV�UHVSRQVDEOHV�L�OD�VDQFLy�TXH�HV�SURSRVL��OD�YDORUDFLy�GH�OHV�SURYHV�SUDFWLFDGHV��HQ�HVSHFLDO�OHV�TXH
FRQVWLWXHL[LQ�HOV�IRQDPHQWV�EjVLFV�GH�OD�GHFLVLy��DL[t�FRP�OHV�PHVXUHV�SURYLVLRQDOV�TXH��VL�V
HVFDX��V
KDJLQ
DGRSWDW�

1R�REVWDQW�DL[z��O
LQVWUXFWRU�KD�GH�UHVROGUH�OD�ILQDOLW]DFLy�GHO�SURFHGLPHQW��DPE�DU[LYDPHQW�GH�OHV�DFWXDFLRQV�
VHQVH�TXH�VLJXL�QHFHVVjULD�OD�IRUPXODFLy�GH�OD�SURSRVWD�GH�UHVROXFLy��TXDQ�HQ�OD�LQVWUXFFLy�GHO�SURFHGLPHQW�HV
SRVL�GH�PDQLIHVW�TXH�HV�GRQD�DOJXQD�GH�OHV�FLUFXPVWjQFLHV�VHJ�HQWV�

D��/D�LQH[LVWqQFLD�GHOV�IHWV�TXH�SXJXLQ�FRQVWLWXLU�OD�LQIUDFFLy�

E��4XDQ�HOV�IHWV�QR�HVWLJXLQ�DFUHGLWDWV�

F��4XDQ�HOV�IHWV�SURYDWV�QR�FRQVWLWXHL[LQ��GH�PDQHUD�PDQLIHVWD��XQD�LQIUDFFLy�DGPLQLVWUDWLYD�

G��4XDQ�QR�H[LVWHL[L�R�QR�V
KDJL�SRJXW�LGHQWLILFDU�OD�SHUVRQD�R�SHUVRQHV�UHVSRQVDEOHV�R�Ep�DSDUHJXLQ�H[HPSWV
GH�UHVSRQVDELOLWDW�

H��4XDQ�HV�FRQFORJXL��HQ�TXDOVHYRO�PRPHQW��TXH�OD�LQIUDFFLy�KD�SUHVFULW�

���/D�SURSRVWD�GH�UHVROXFLy��DPE�WRWD�O
DFWXDFLy��V
HOHYDUj�D�OD�-XQWD�GH�*RYHUQ��TXH�OD�UHVROGUj�

���/D�UHVROXFLy�KDXUj�GH�VHU�PRWLYDGD�L�FRQWLQGUj�OD�UHODFLy�GH�IHWV�SURYDWV��OD�YDORUDFLy�GH�OHV�SURYHV
SUDFWLFDGHV��OD�SHUVRQD�R�SHUVRQHV�UHVSRQVDEOHV��OD�LQIUDFFLy�R�LQIUDFFLRQV�FRPHVHV��OD�TXDOLILFDFLy�GH�OD�VHYD
JUDYHWDW�L�OD�VDQFLy�R�VDQFLRQV�TXH�V
LPSRVHQ��R�Ep�OD�GHFODUDFLy�GH�QR�H[LVWqQFLD�G
LQIUDFFLy�R�UHVSRQVDELOLWDW�

$�PpV��OD�UHVROXFLy�H[SUHVVDUj�HOV�UHFXUVRV�TXH�FRQWUD�DTXHVWD�VLJXLQ�SURFHGHQWV��O
zUJDQ�DGPLQLVWUDWLX�R
MXGLFLDO�GDYDQW�HO�TXDO�V
KDXULHQ�GH�SUHVHQWDU�L�HO�WHUPLQL�SHU�LQWHUSRVDU�ORV�

����/HV�UHVROXFLRQV�VDQFLRQDGRUHV�HV�QRWLILFDUDQ�DO�FROāOHJLDW�LQWHUHVVDW��$L[t�PDWHL[��HV�QRWLILFDUj�D�OD�SHUVRQD
GHQXQFLDQW��DOV�VROV�HIHFWHV�LQIRUPDWLXV�

�

$UWLFOH���

0HVXUHV�FDXWHODUV

'XUDQW�OD�WUDPLWDFLy�GH�O
H[SHGLHQW�VDQFLRQDGRU�OD�-XQWD�GH�*RYHUQ�D�SHWLFLy�PRWLYDGD�GH�OD�&RPLVVLy�GH
'HRQWRORJLD�L�ÊWLFD�3URIHVVLRQDO�L�SUqYLD�DXGLqQFLD�GH�O
LQWHUHVVDW�R�LQWHUHVVDGD��SRGUj�DFRUGDU�PRWLYDGDPHQW
O
DGRSFLy�GH�OHV�PHVXUHV�FDXWHODUV�SURYLVLRQDOV�TXH�VLJXLQ�LPSUHVFLQGLEOHV�SHU�DVVHJXUDU�OD�HILFjFLD�GH�OD
UHVROXFLy�ILQDO�TXH�SXJXL�UHFDXUH�

/
DFRUG�GH�OD�-XQWD�GH�*RYHUQ�SRGUj�VHU�REMHFWH�GH�UHFXUV�GLUHFWDPHQW�GDYDQW�OD�MXULVGLFFLy�FRQWHQFLRVD
DGPLQLVWUDWLYD�

�

$UWLFOH���

1RWLILFDFLy�H[HFXWLYLWDW�L�SXEOLFDFLy�GH�OHV�VDQFLRQV

���/D�QRWLILFDFLy�GH�OHV�UHVROXFLRQV�HV�SUDFWLFDUj�SHU�TXDOVHYRO�PLWMj�TXH�SHUPHWL�WHQLU�FRQVWjQFLD�GH�OD�VHYD
UHFHSFLy�SHU�SDUW�GH�O
LQWHUHVVDW�R�LQWHUHVVDGD�R�HO�VHX�R�OD�VHYD�UHSUHVHQWDQW��DL[t�FRP�GH�OD�GDWD��OD�LGHQWLWDW�L
HO�FRQWLQJXW�GH�O
DFWH�QRWLILFDW��G
DFRUG�DPE�OD�OHJLVODFLy�GH�UqJLP�MXUtGLF�L�SURFHGLPHQW�DGPLQLVWUDWLX�

/
DFUHGLWDFLy�GH�OD�QRWLILFDFLy�HIHFWXDGD�V
LQFRUSRUDUj�D�O
H[SHGLHQW�

���/HV�UHVROXFLRQV�VDQFLRQDGRUHV�QRPpV�VyQ�H[HFXWLYHV�VL�SRVHQ�IL�D�OD�YLD�DGPLQLVWUDWLYD�

���(O�&ROāOHJL�Wp�FRPSHWqQFLD�SHU�H[HFXWDU�SHU�HOO�PDWHL[�OHV�VHYHV�UHVROXFLRQV�VDQFLRQDGRUHV�

DL B 38014-2007ISSN 1988-298X httpT://www.gencat.cat/dogc

��������������������������� ���	��
���������������	�����������������

�"#��
���$��������������



���/D�-XQWD�GH�*RYHUQ�SRGUj�IHU�S~EOLTXHV�OHV�VDQFLRQV�DPE�HO�QRP�GHO�FROāOHJLDW�VDQFLRQDW�R�GH�OD�FROāOHJLDGD
VDQFLRQDGD��OOHYDW�GH�O
DPRQHVWDFLy�SULYDGD��TXDQ�DTXHVWHV�VLJXLQ�IHUPHV�

/HV�UHVROXFLRQV�VDQFLRQDGRUHV�QRPpV�VyQ�H[HFXWLYHV�TXDQ�SRVHQ�IL�D�OD�YLD�DGPLQLVWUDWLYD��&RQWUD�OHV
UHVROXFLRQV�GLFWDGHV�SHO�&ROāOHJL�HV�SRGUj�LQWHUSRVDU�UHFXUV�FRQWHQFLyV�DGPLQLVWUDWLX�SHU�OHV�SHUVRQHV�DIHFWDGHV
L�SHU�O
$GPLQLVWUDFLy�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��1R�REVWDQW��SRGUDQ�WDPEp�VHU�REMHFWH�GH�UHFXUV�SRWHVWDWLX
GH�UHSRVLFLy�GDYDQW�O
zUJDQ�TXH�OHV�KD�GLFWDW�

(O�&ROāOHJL�Wp�FRPSHWqQFLD�SHU�H[HFXWDU�SHU�HOO�PDWHL[�OOXUV�UHVROXFLRQV�VDQFLRQDGRUHV�

�

$UWLFOH���

3UHVFULSFLy

���/HV�LQIUDFFLRQV�PROW�JUHXV�SUHVFULXHQ�DO�FDS�GH�WUHV�DQ\V��OHV�JUHXV�SUHVFULXHQ�DO�FDS�GH�GRV�DQ\V�L�OHV�OOHXV
SUHVFULXHQ�DO�FDS�G
XQ�DQ\��D�FRPSWDU�G
HQoj�GHO�GLD�HQ�TXq�OD�LQIUDFFLy�HV�YD�FRPHWUH�

���/D�SUHVFULSFLy�TXHGD�LQWHUURPSXGD�SHU�O
LQLFL��DPE�FRQHL[HPHQW�GH�OD�SHUVRQD�LQWHUHVVDGD��GHO�SURFHGLPHQW
VDQFLRQDGRU��(O�WHUPLQL�GH�SUHVFULSFLy�HV�WRUQD�D�LQLFLDU�VL�O
H[SHGLHQW�VDQFLRQDGRU�KD�HVWDW�DWXUDW�GXUDQW�XQ
PHV�SHU�XQD�FDXVD�QR�LPSXWDEOH�D�OD�SUHVXPSWD�SHUVRQD�LQIUDFWRUD�

���/HV�VDQFLRQV�LPSRVDGHV�SHU�IDOWHV�PROW�JUHXV�SUHVFULXHQ�DO�FDS�GH�WUHV�DQ\V�G
KDYHU�HVWDW�LPSRVDGHV��OHV
VDQFLRQV�SHU�IDOWHV�JUHXV�SUHVFULXHQ�DO�FDS�GH�GRV�DQ\V�L�OHV�VDQFLRQV�SHU�IDOWHV�OOHXV�SUHVFULXHQ�DO�FDS�G
XQ�DQ\�

���/HV�VDQFLRQV�TXH�FRPSRUWHQ�XQD�LQKDELOLWDFLy�SURIHVVLRQDO�SHU�XQ�SHUtRGH�LJXDO�R�VXSHULRU�D�WUHV�DQ\V
SUHVFULXHQ�XQ�FRS�WUDQVFRUUHJXW�HO�PDWHL[�WHUPLQL�SHO�TXDO�YDQ�pVVHU�LPSRVDGHV�

���(OV�WHUPLQLV�GH�SUHVFULSFLy�GH�OHV�VDQFLRQV�HV�FRPHQFHQ�D�FRPSWDU�D�SDUWLU�GH�O
HQGHPj�GHO�GLD�HQ�TXq
HVGHYLQJXL�IHUPD�OD�UHVROXFLy�TXH�OHV�LPSRVD�

���/D�SUHVFULSFLy�TXHGD�LQWHUURPSXGD�SHU�O
LQLFL��DPE�FRQHL[HPHQW�GH�OD�SHUVRQD�LQWHUHVVDGD��GHO�SURFHGLPHQW
G
H[HFXFLy��(O�WHUPLQL�GH�SUHVFULSFLy�HV�WRUQD�D�LQLFLDU�VL�HO�SURFHGLPHQW�G
H[HFXFLy�UHVWD�DWXUDW�GXUDQW�PpV�GH
VLV�PHVRV�SHU�XQD�FDXVD�QR�LPSXWDEOH�D�OD�SHUVRQD�LQIUDFWRUD�

�

$UWLFOH���

5HKDELOLWDFLy

(Q�HOV�VXSzVLWV�G
H[SXOVLy��HO�FROāOHJLDW�WLQGUj�GUHW�D�VROāOLFLWDU�OD�UHKDELOLWDFLy�XQD�YHJDGD�WUDQVFRUUHJXWV�WUHV
DQ\V�GHV�GH�OD�IHUPHVD�GH�OD�VDQFLy�

�

$UWLFOH���

&DQFHOāODFLy

(O�VDQFLRQDW�SRGUj�GHPDQDU�D�OD�-XQWD�GH�*RYHUQ�OD�VHYD�UHKDELOLWDFLy�DPE�OD�FRQVHT�HQW�FDQFHOāODFLy�GH�OD
QRWD�DO�VHX�H[SHGLHQW�

(OV�WHUPLQLV�SHU�D�OHV�FDQFHOāODFLRQV�HV�FRQWDUDQ�GHV�GH�HO�FRPSOLPHQW�GH�OHV�VDQFLRQV�L�XQD�YHJDGD
WUDQVFRUUHJXWV�HOV�WHUPLQLV�VHJ�HQWV��)DOWHV�OOHXV����DQ\��)DOWHV�JUHXV����DQ\V��)DOWHV�PROW�JUHXV����DQ\V�

(Q�HO�VXSzVLW�GH�TXH�V
DWRUJXL�D�XQ�FROāOHJLDW�R�FROāOHJLDGD�OD�UHKDELOLWDFLy�G
DFRUG�DPE�O
HVWDEOHUW�D�O
DUWLFOH
DQWHULRU��HO�WHUPLQL�GH�WUHV�DQ\V�FRPHQoDUj�D�FRPSWDU�GHV�GH�OD�VHYD�UHLQFRUSRUDFLy�DO�FROāOHJL�

�

$UWLFOH���

5HFXUVRV�L�WHUPLQLV

7LSXV�GH�UHFXUVRV�

���(OV�DFWHV�L�HOV�DFRUGV�GH�OD�-XQWD�GH�*RYHUQ�VXEMHFWHV�DO�GUHW�DGPLQLVWUDWLX�SRVHQ�IL�D�OD�YLD�DGPLQLVWUDWLYD�L
SRGHQ�VHU�REMHFWH�GH�UHFXUV�GLUHFWDPHQW�GDYDQW�OD�MXULVGLFFLy�FRQWHQFLRVD�DGPLQLVWUDWLYD�SHU�OHV�SHUVRQHV
DIHFWDGHV�
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1R�REVWDQW�DL[z��SRGHQ�VHU�REMHFWH�GH�UHFXUV�SRWHVWDWLX�GH�UHSRVLFLy�GDYDQW�O
zUJDQ�TXH�HOV�KD�GLFWDW�

���(OV�DFRUGV�L�HOV�DFWHV�GHO�&ROāOHJL��GLFWDWV�HQ�H[HUFLFL�GH�IXQFLRQV�GHOHJDGHV��SRGHQ�VHU�REMHFWH�GH�UHFXUV
GDYDQW�O
DGPLQLVWUDFLy�GHOHJDQW��/D�UHVROXFLy�G
DTXHVW�UHFXUV�SRVD�IL�D�OD�YLD�DGPLQLVWUDWLYD�

���4XDQ�O
DFWH�R�UHVROXFLy�UHFRUUHJXGD�LPSRVL�DO�UHFXUUHQW�HO�SDJDPHQW�G
DOJXQD�TXDQWLWDW��VHUj�UHTXLVLW
LQGLVSHQVDEOH�SHU�D�OD�WUDPLWDFLy�GHO�UHFXUV�DFRPSDQ\DU��LQWHUSRVDQW�OR�DPE�O
HVFULW��HO�UHVJXDUG�DFUHGLWDWLX
G
KDYHU�FRQVWLWXwW�XQ�GLSzVLW�HQ�HO�&ROāOHJL�SHU�O
LPSRUW�WRWDO�GH�OD�TXDQWLWDW�HVPHQWDGD�

7HUPLQLV�

���(Q�O
jPELW�GH�OHV�SRWHVWDWV�DGPLQLVWUDWLYD�GHO�&ROāOHJL��HOV�WHUPLQLV�DVVHQ\DODWV�HQ�GLHV�V
HQWHQGUDQ�SHU�GLHV
KjELOV��H[FORHQW�QH�GHO�FzPSXW�HOV�GLVVDEWHV��HOV�GLXPHQJHV�L�HOV�GHFODUDWV�IHVWLXV�

(OV�WHUPLQLV�H[SUHVVDWV�HQ�GLHV�HV�FRPSWHQ�D�SDUWLU�GH�O
HQGHPj�GHO�GLD�HQ�TXq�WLQJXL�OORF�OD�QRWLILFDFLy�R
SXEOLFDFLy�GH�O
DFWH�GH�TXq�HV�WUDFWL��R�GHV�GHO�VHJ�HQW�D�DTXHOO�HQ�TXq�HV�SURGXHL[L�O
HVWLPDFLy�R�OD
GHVHVWLPDFLy�SHU�VLOHQFL�DGPLQLVWUDWLX�

6L�HO�WHUPLQL�HV�IL[D�HQ�PHVRV�R�DQ\V��DTXHVWV�HV�FRPSXWHQ�D�SDUWLU�GH�O
HQGHPj�G
DTXHOO�HQ�TXq�WLQJXL�OORF�OD
QRWLILFDFLy�R�SXEOLFDFLy�GH�O
DFWH�GH�TXq�HV�WUDFWL��R�GHV�GHO�VHJ�HQW�D�DTXHOO�HQ�TXq�HV�SURGXHL[L�O
HVWLPDFLy�R�OD
GHVHVWLPDFLy�SHU�VLOHQFL�DGPLQLVWUDWLX�

(O�WHUPLQL�FRQFORX�HO�PDWHL[�GLD�HQ�TXq�HV�YD�SURGXLU�OD�QRWLILFDFLy��OD�SXEOLFDFLy�R�HO�VLOHQFL�DGPLQLVWUDWLX�HO
PHV�R�O
DQ\�GH�YHQFLPHQW�

6L�DO�PHV�GH�YHQFLPHQW�QR�KL�KD�XQ�GLD�HTXLYDOHQW�D�DTXHOO�HQ�TXq�FRPHQoD�HO�FzPSXW��V
HQWpQ�TXH�HO�WHUPLQL
H[SLUD�O
~OWLP�GLD�GHO�PHV�

4XDQ�O
~OWLP�GLD�GHO�WHUPLQL�VLJXL�LQKjELO�R�HO�&ROāOHJL�HVWLJXL�WDQFDW��V
HQWpQ�SURUURJDW�DO�SULPHU�GLD�KjELO
VHJ�HQW�

�

�

7tWRO�9,,

'LVVROXFLy�GHO�&ROāOHJL

�

$UWLFOH���

&DXVHV�GH�GLVVROXFLy

(O�&ROāOHJL�G
(QJLQ\HUV�7qFQLFV�,QGXVWULDOV�GH�/OHLGD�Wp�YROXQWDW�GH�SHUPDQqQFLD�L�KD�HVWDW�FRQVWLWXwW
LQGHILQLGDPHQW�SHU�DO�FRPSOLPHQW�GHOV�VHXV�ILQV�

7RW�L�DL[t��O
$VVHPEOHD�SRW�GHFLGLU�QH�OD�GLVVROXFLy��VHPSUH�TXH�FRQFRUUL�DOJXQD�GH�OHV�FDXVHV�VHJ�HQWV�

D��/D�SqUGXD�GHOV�UHTXLVLWV�OHJDOV�QHFHVVDULV�SHUTXq�OD�SURIHVVLy�WLQJXL�FDUjFWHU�FROāOHJLDO�

E��/
DFRUG�GH�O
$VVHPEOHD�*HQHUDO��DGRSWDW�SHU�DFRUG�GH�GRV�WHUoRV�GHOV�FROāOHJLDWV�L�FROāOHJLDGHV�UHXQLWV�HQ
$VVHPEOHD�*HQHUDO�([WUDRUGLQjULD�FRQYRFDGD�D�DTXHVW�HIHFWH��O
DVVLVWqQFLD�D�OD�TXDO�QR�VLJXL�LQIHULRU�D�OD�PHLWDW
GHO�FHQV�

F��/D�EDL[D�GH�OHV�SHUVRQHV�FROāOHJLDGHV��VL�HO�QRPEUH�G
DTXHVWHV�TXHGD�UHGXwW�D�XQ�QRPEUH�LQIHULRU�DO�GH�OHV
SHUVRQHV�QHFHVVjULHV�SHU�D�SURYHLU�WRWV�HOV�FjUUHFV�GH�O
zUJDQ�GH�JRYHUQ�

G��/D�IXVLy�PLWMDQoDQW�OD�FRQVWLWXFLy�G
XQ�QRX�FROāOHJL�SURIHVVLRQDO�R�O
DEVRUFLy�SHU�XQ�DOWUH�FROāOHJL�SURIHVVLRQDO�

H��/
HVFLVVLy�PLWMDQoDQW�OD�GLYLVLy�

(Q�FDV�G
DFRUGDU�VH�OD�GLVVROXFLy��OD�-XQWD�GH�*RYHUQ�HV�FRQYHUWLUj�HQ�MXQWD�OLTXLGDGRUD��OD�TXDO�GHVSUpV�G
KDYHU
HTXLOLEUDW�O
DFWLX�L�HO�SDVVLX��G
KDYHU�IHW�HIHFWLXV�WRWV�HOV�GHXWHV�L�UHFDSWDW�WRWHV�OHV�TXDQWLWDWV�SRVVLEOHV
SHQGHQWV�GH�FREUDPHQW��GHVWLQDUj�HOV�IRQV�REWLQJXWV�D�O
DVVRFLDFLy�SURIHVVLRQDO�TXH�GHWHUPLQL�R�D�O
HQWLWDW�GH
SUHYLVLy�TXH�SXJXL�WHQLU�HQ�IXQFLRQDPHQW�HO�&ROāOHJL�HQ�HO�PRPHQW�GH�OD�VHYD�GLVVROXFLy��L�HQ�FDV�TXH�QR�Q
KL
KDJL��OD�-XQWD�HVWD�IDFXOWDGD�SHU�GHVWLQDU�ORV�D�TXDOVHYRO�LQVWLWXFLy�EHQqILFD�R�IXQGDFLy�

�
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�

'LVSRVLFLy�DGGLFLRQDO�SULPHUD

7RWHV�OHV�UHIHUqQFLHV�TXH�HV�IDQ�DOV�WHUPHV�FROāOHJLDW��GHJj��YLFHGHJj��VHFUHWDUL��YLFHVHFUHWDUL��WUHVRUHU�L
LQWHUYHQWRU�V
HQWHQGUDQ�IHWV�WDPEp�HQ�IHPHQt�L��SHU�WDQW��D�FROāOHJLDGD��GHJDQD��YLFHGHJDQD��VHFUHWjULD�
YLFHVHFUHWjULD��WUHVRUHUD�L�LQWHUYHQWRUD�

�

'LVSRVLFLy�DGGLFLRQDO�VHJRQD

(V�IDFXOWD�OD�-XQWD�GH�*RYHUQ�SHU�WDO�TXH��GXUDQW�XQ�SHUtRGH�Pj[LP�GH����DQ\V�GHV�GH�O
HQWUDGD�HQ�YLJRU
G
DTXHVWV�(VWDWXWV��L�ILQV�TXH�OD�XWLOLW]DFLy�GH�OD�VLJQDWXUD�HOHFWUzQLFD�UHFRQHJXGD�LQFRUSRUDGD�DO�GRFXPHQW
QDFLRQDO�G
LGHQWLWDW�QR�VLJXL�XQLYHUVDO��SXJXL�IDFLOLWDU�D�WRWV�HOV�FROāOHJLDWV�L�FROāOHJLDGHV�DPE�GUHW�GH�YRW�D�OHV
HOHFFLRQV�SHU�D�FREULU�HOV�FjUUHFV�GH�OD�-XQWD�GH�*RYHUQ��HOV�LGHQWLILFDGRUV�L�OHV�FODXV�G
DFFpV�SHU�D�O
HPLVVLy�GHO
YRW�HOHFWUzQLF�

�

'LVSRVLFLy�DGGLFLRQDO�WHUFHUD

/D�-XQWD�GH�*RYHUQ�SRGUj�LQFUHPHQWDU�OHV�TXDQWLHV�PtQLPHV�L�Pj[LPHV�GH�OHV�VDQFLRQV�HVWDEOHUWHV�D�O
DUWLFOH���
VHPSUH�TXH�OD�OOHL�GH�SUHVVXSRVWRV�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�OHV�KDJL�LQFUHPHQWDW�G
DFRUG�DPE�O
HVWDEOHUW
D�OD�GLVSRVLFLy�DGGLFLRQDO�SULPHUD�GH�OD�/OHL���������GH����GH�PDLJ��GH�O
H[HUFLFL�GH�SURIHVVLRQV�WLWXODGHV�L�GHOV
FROāOHJLV�SURIHVVLRQDOV�

�

'LVSRVLFLy�DGGLFLRQDO�TXDUWD

(V�IDFXOWD�OD�-XQWD�GH�*RYHUQ�SHUTXq��VHQVH�YDULDU�O
HVSHULW�G
DTXHVWV�HVWDWXWV��HIHFWXw�OHV�FRUUHFFLRQV�
PRGLILFDFLRQV�R�DGDSWDFLRQV�QHFHVVjULHV�SHU�D�OD�VHYD�LQVFULSFLy�DO�5HJLVWUH�GH�FROāOHJLV�SURIHVVLRQDOV�
GHSHQGHQW�GH�OD�'LUHFFLy�*HQHUDO�GH�'UHW�L�G
(QWLWDWV�-XUtGLTXHV�GHO�'HSDUWDPHQW�GH�-XVWtFLD�GH�OD�*HQHUDOLWDW
GH�&DWDOXQ\D�

�

'LVSRVLFLy�WUDQVLWzULD�SULPHUD

(OV�SURFHGLPHQWV�VDQFLRQDGRUV�TXH�HV�WURELQ�HQ�WUjPLW�HQ�HO�PRPHQW�GH�OD�HQWUDGD�HQ�YLJRU�G
DTXHVWV�(VWDWXWV
HV�VHJXLUDQ�WUDPLWDQW�G
DFRUG�DPE�HOV�HVWDWXWV�YLJHQWV�HQ�HO�PRPHQW�G
LQLFL�GHO�FRUUHVSRQHQW�O
H[SHGLHQW�

�

'LVSRVLFLy�WUDQVLWzULD�VHJRQD

(OV�UHFXUVRV�SHQGHQWV�G
LQWHUSRVDU�HQ�HO�PRPHQW�GH�OD�HQWUDGD�HQ�YLJRU�G
DTXHVWV�HVWDWXWV�HV�WUDPLWDUDQ
G
DFRUG�DPE�DTXHVWV�

�

�

'LVSRVLFLy�ILQDO�SULPHUD

4XHGHQ�GHURJDWV�HOV�HVWDWXWV�DSURYDWV�HQ�DVVHPEOHHV�JHQHUDOV�H[WUDRUGLQjULHV�GHO�&ROāOHJL�GH�GDWHV����GH�MXQ\
GH������L����QRYHPEUH�������G
DFRUG�DPE�OD�5HVROXFLy�-86������������GH����G
DJRVW��'2*&�Q~P��������GH
������������TXH�HOV�YD�GHFODUDU�DGHTXDWV�D�OD�OHJDOLWDW�

�

'LVSRVLFLy�ILQDO�VHJRQD

$TXHVWV�HVWDWXWV�HQWUDUDQ�HQ�YLJRU�HO�GLD�VHJ�HQW�GH�OD�VHYD�SXEOLFDFLy�HQ�HO�Diari Oficial de la Generalitat de
Catalunya�

�

������������
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