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DEPARTAMENT DE JUSTICIA

RESOLUCIO 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 Técnics Industrials de Lleida.

$ligV 0 HLSHGLHQW GH PRGLILFDFLy JORED0 GHOV (VWDWXWV GH0 &R0a0HJIL G (QILQ\HWV 7qFQLFV ,QGXVWULDIV GH /0HLGD LQFRDW
DUUDQ GH (0D VR0aLFLWXG GH GH IHEUHU GH GH0 TXDO0 UHVXWD TXH HQ GDWD GH PDUo GH HV YD
SUHVHQWDU HO WHW GHOV (VWDWXWV DGHTXDW DOV SUHFHSWHV GH (0D Z0HL GH GH PDLJ GH 0 H[HUFLFL GH
SURIHVVLRQV WWXODGHV L GHIV FR0&HJLV SURIHVVLIRQDIV DSURYDW HQ 0HV DVVHPEIHHV JHQHUDOV H[WUDRUGLQjULHV GHO
&R0AHJIL GH GDWHV G DEUW GH GH MXQ\ GH L GH VHWHPEUH GH

$IHVRV 0 (VIDWXW G DXWRQRPLD GH &DWDOXQ\D DSURYDW SHU 0D /0HL RUJJQLFD GH GH NXILR0 GH UHIRUPD GH

0 (VWDWXW G DXWRQRPLD 0D /0HL GH GH PDLJ GH 0 H[HUFLFL GH SURIHVVLRQV WWX0DGHV L GHOV FRI&HJILV
SURIHVVLRQDOV (D /0HL GH) G DJIRWW GH UgJLP NXUtGLF L GH SURFHGLPHQW GH (HV DGPLQLVWDFLRQV S~EILTXHV
GH &DWDOXQ\D (D /0HL GH GH GHVHPEUH G RUJDQW]DFLy SURFHGLPHQW L UgJLP MXUtGLF GH

0 $GPLQLWUDFLY GH (D *HQHUDOWDW GH &DWDOXQ\D H0 =HFUHW 0HJLVODWLX GH GRFWXEUH SHU D 0 DGHTXDFly GH
QRUPHV DPE UDQJ GH (HL D (D ~LUHFILYD &( GH0 3DUIDPHQW L GH0 &RQVHI GH GH GHVHPEUH GH
UHIDWLYD DOV VHUYHLV HQ H0 PHUFDW LQWHULRU L HOV (VWDWXWY FROHJLDOV YLIHQWY GHFIDUDWY DGHTXDWV D (0D 0HJIDILWDW SHU 0D
5HVRIXFLly -86 GH GDJIRW =2*& Q~-P

OLVIW TXH H0 WH[W GH (D PRGLILFDFLy JORED(0 GHIV (VWDWXWV V DGHTXD D 0D (HJIDILWDW

OLVI TXH H0 SUHVHQW HLSHGLHQW KD HWWDW SURPRJIXW SHU XQD SHUVRQD HJWLPDGD TXH V KDQ DSRUWDW HIV GRFXPHQW
HVVHQFLDOV L TXH V KDQ FRPSOHUW WRWV HOV WUj PLWV HVWDEHUW

$ SURSRVID GH 0D "LUHFFLy *HQHUD0 GH “UHW L G (QWLWDWV -XUtGLTXHV

5HVRIF

T "HFIDUDU 0 DGHTXDFLy D (D 0HJDIWDW GH 0D PRGLILFDFLy JIRED) GHIV (VWDWXWV GH0 &R0AHJL G (QJILQ\HUV 7gFQLFV
,QGXVWULDOV GH /Z0HLGD D (D /0HL GH GH PDLJ GH 0 H[HUFLFL GH SURIHVVLRQV WWX0DGHV L GHOV FRI&QHJILV
SURIHVVLRQDOV L GLYSRVDU QH 0D LQVFULSFLy D0 SHILVIWH GH FRI&HJLV SURIHVVLRQDOV GH (D **HQHUDILWDW GH &DWDOXQ\D

T T“LVSRVDU TXH H0 WH[W GH 0D PRGLILFDFLy JIRED) GHOV (VWDWXWV HVPHQWDW HV SXEITXL D0 *2*& FRP D DQQH[ D
DTXHVIWD SHVROXFLy

%DUFHIRQD GH PDLJ GH
3HU GHIHJDFLy 5HVRIXFLly -86 GH "2*& GH

5 DYLHU %HUQDGt L *10
" LUHFWRU JHQHUDO GH =UHW L G (QWLWDWV -XUtGLTXHV

$QQHL
(WIDIXWV GHO &R0a0HJIL G (QJILQN\HUWV 7gFQLFY ,QGXVWILDIV GH /0HLGD
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THRO ,
= LVSRVLFLRQV JHQHUDOV

SUNLFIH
1 DWXUDOHVD MXUtGLFD L GHQRPLQDFLY

(0 &R0AHIL G (QILQ\HWV 7gFQLFYV ,QGXVWULDIV GH Z0HLGD pV XQD FRUSRUDFly GH GUHW S~EIF DPE SHUVRQDIWDW WXUtGLFD
SUzSID DPE S(HQD FDSDFWDW G REUDU SHU DO FRPSILPHQW GH (HV VHYHV ILQDILWDWV

SUILFOH
—~PEL WHUULWRULDO

/ jPEWN WHUULWRULDO GH0 &R0&HJL VyQ 0HV FRPDUTXHV GH 0 $0 8UJHW $WD S5LEDIRUoD *DUULIXHV 1RJIXHUD 3DWDUV
-XVVj 3DWDWV 6RELUj 30D G 8UJHWN 6HJIDUUD 6HJIUj 6RIVRQQV 8UJHW L 9D0 G $UDQ

SUILFOH
" RPLFLL
/D VHX GH0 &R0&HJL pV D 0D FLXWDW GH /0HLGD D0 FDUUHU $ULEDX

SUILFOH
5qJLP NWXUtGLF

(0 &R0AHIL G (QILQ\HUV 7gFQLFV ,QGXWWULDIV GH Z0HLGD HV UHJHL[ SHU DTXHVW HVWDWXWV SHU (D Z0HL GH
GH PDLJ GH 0 H[HUFLFL GH SURIHVVLRQV WWXODGHV L GHIV FRI&QHJLV SURIHVVLRQDOV L SHU (HV DOWUHV GLVSRVLFLRQV TXH HQ
FDGD PRPHQW VLIXLQ DSILFDEHV

(Q WDQW TXH FRUSRUDFLy GH GUHW S~EILF L HQ 0 jPELW GH (0XUV IXQFLRQV S~EILTXHV H0 &R0a0HJL DFWXD G DFRUG DPE Ho
GUHW DGPLQLVWUDWLX L H[HUFHLL 0HV SRWHWWDWV LQKHUHQW D 0 $GPLQLWWDFLly 3~EIFD

(Q OH[HUFLFL GH 00XUV IXQFLRQV SULYDGHV H0 &R0a0HJL UHWD VRWPQqV D0 GUHW SULYDW

(Q WDQW TXH FRUSRUDFLy GH GUHW S~EILF H0 &R0a0HJIL HWj VXENHFWH D0 UgJLP GH UHVSRQVDELIWDW SDWULPRQLD0 GH 0HV
DGPLQLVUDFLRQV S~ENLTXHV SH0 TXH ID D 0 HLHUFLFL GH 0HV IXQFLRQV S~ENLTXHV TXH WQJXL DWULEXIGHV

SUILFOH
= PEW SHUVRQD(
(0 &ROAHJIL HVWJ IRUPDW SHU SHUVRQHV FRI&HILDGHV G DFRUG DPE H0 TXH GLVSRVHQ HOIV SUHVHQWY (VWDWXWV

3HU SHUIjQ\HU D0 &R0BHJL G (QILQ\HUV 7GFQLFV ,QGXVWULDIV GH /0HLGD FRP D FRIAHJLDW R FRIGHJILDGD VHUj UHTXLVL
HVIDU HQ SRVVHVVLy GHOV IitHROV RILFLDOV XQLYHUVLIDULY UHFRQHJIXIV HQ HOV WHUPHY HVWDEOHUIV HQ 0D (HJILVODFLy YLIHQW
VHI HQWV

D (QJLQ\HU D WgFQLF D LQGXWWULD0 G DFRUG DPE HIV SIDQV G HVIIXGLV DQWHULRUV D0 5HLDO GHFUHW GH GH
QRYHPEUH DL[t FRP HIV SIDQV G HVWXGLV G DFRUG DPE HV UHLDOV GHFUHWY

L WRWV HOOV GH GH QRYHPEUH
E *UDGXDW DGD HQ HQJLQ\HULD GH (0 j PELW LQGXVWULD0 REWLQJIXW G DFRUG DPE H0 SUHYLVW D 0 DUWLFOH GH0 SHLDO
GHFUHW GH G RFWXEUH L FRQIRUPH D 0HV FRQGLFLRQV HVWDE(HUWHV HQ 0 2UGUH &,1 GH GH

IHEUHU R DTXHWD GLVSRVLFLy TXH (D VXEWWMXHL[L R FRPSIHPHQIL
F 3HUW LQGXVWULDO
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G (QJLQ\HU D WgFQLF D HQ GLVVHQ\ LQGXVWULD0 G DFRUG DPE H0 SID G HVIWXGLV UHJIX0DW D0 SHLD) GHFUHW GH
G RFWXEUH

H *UDGXDW DGD HQ HQJLQ\HULD HQ GLVVHQ\ LQGXWWULD0 L GHVHQYRIXSDPHQW GH SURGXFIH

I 7tWR0 HYWUDQJHU TXH KDJL HVWDW KRPRIRJIDW RILFLDOPHQW D HIHFWHY SURIHVVLRQDOV SHU 0 (VWDW D0 G HQJILQ\HU D
WgFQLF D LQGXVWULD0 R HQJILQ\HU D VigFQLF D HQ GLVVHQ\ LQGXVWLD0 R Ep DOV WWROV SUHYLWWRY HQ DTXHVW DUWLFIH

/D FROQHJLDFLY VHUj REOLIDWzULD SHU D 0 H[HUFLFL GH 0D SURIHVVLY MD VLIXL SHU FRPSWH SUzSLD R SHU FRPSIH
G DOUH VHIRQV H[LIHLL 0D (HILVODFLY YLIHQW

7DPEp V KL SRGUDQ LQWHIUDU DPE FDUjFWHU YROXQWDUL HOV JUDGXDWV L (HV JUDGXDGHV HQ HQJLQ\HULD GH (0 j PELW
LQGXWWULDO QR SUHYLWWRV HQ 0 2UGUH &,1 GH GH IHEUHU R DTXHOD GLVSRVLFLy TXH (D VXEVWWXHL[L R
FRPSILPHQWL VHPSUH L TXDQ H0 VHX WtWR0 QR KDELLIL D XQD SURIHVVLYy UHJXIDGD L FRI&HJILDGD GLIHUHQW D 0HV
WLWXODFLRQV GHVFUWHV HQ 0 DSDUWDW DQWHULRU QRPpV SHU WD0 GH SRGHU JDXGLU GHIV VHUYHLV FRaHJLDOV

OV HVWXGLDQWV TXH WLQJIXLQ HO GHOV FUQGLWV DSURYDW GH (HV WLWXODFLRQV SUHYLVWHV D (0 DSDUWWDW  SRGUDQ
VROGLFWDU 0D FRQGLFLYy GH SHUVRQHV DVVRFLDGHV VHQVH GUHWV SROtWLFV SHU WD0 GH UHEUH DVVHVVRUDPHQW SURIHVVLRQDO L
JDXGLU GH GHWHUPLQDWY VHUYHLV FRIHJLDIV TXH DFRUGL 0D -XQWD GH *RYHUQ

/HV SHUVRQHV DVVRFLDGHV FRQWULEXLUDQ D (HV FjUUHIXHV FRO&HJILDIV GH PDQHUD SURSRUFLRQDGD DOV VHUYHLV FRO&HJLDOV
TXH HV VLIXLQ RIHUWW HQ 0D IRUPD TXH 0 $VVHPE(HD *HQHUD) GHWHUPLQL HQ DSURYDU HIV FRPSWHV DQXDIV D SURSRWIWD
GH (D -XQWD GH *RYHUQ

7DPEp JDXGLUDQ GH 0D FRQGLFLy GH FRIQHJLDWV (HV VRFLHWDWY SURIHVVLRQDOIV FRQVWWXiGHV G DFRUG DPE (D
QRUPDWLYD YLIHQW VREUH VRFLHWDWY SURIHVVLRQDV GHJIXGDPHQW LQVFULWHY HQ H0 UHJLVWUH PHUFDQWL FRUUHVSRQHQW L HQ
H0 SHILVWH GH 6RFLHIDWV 3URIHVVLRQDIV GH0 &R0a0HJIL

SUILFOH
LQDOLIDIV

(0 &R0aHJIL Wp G DFRUG DPE (D 0HL 0D ILQDOLWDW HVVHQFLD0 GH YHWIODU SHUTXq 0 DFWXDFLy L 0 H[HUFLFL SURIHVVLRQD0 GHOV
FROGHJILDWY L GH 0HV FR0&HJLDGHV UHVSRQJXL DOV LQWHUHVVRV L (HV QHFHVVLWDW GH 0D VRFLHWDW L HVSHFLDOPHQW 0D GH
JDUDQILU HO FRPSILPHQW GH 0D ERQD SUJFWLFD L GH 0HV REWLJIDFLRQV GHRQWR0zJLTXHV GH (D SURIHVVLY

7DPEp Wp FRP D ILQDIWDW 0 RUGHQDFLY GH (D SURIHVVLY GLQV H0 PDUF 0HJD0 DSILFDE(H L (D GHIHQVD L JDUDQWLD GH (D
LEHWDW G DFWXDFLy SURIHVVLRQDO DL[t FRP (D UHSUHVHQWDFLY GHIV LQWHUHVVRV SURIHVVLRQDOV GHIV FRI&HJLDWV L GH (HV
FRO&HJLDGHV

(Q HVSHFLD! VyQ ILQDIWDIV GHO &RUEHIL

D 22UGHQDU GLQV H0 PDUF GH (D QRUPDILYD DS(LFDE(H L YLJLDU 0 H[HUFLFL GH 0D SURIHVVLy G HQJLQ\HU D WgFQLF D
LQGXWWULDO  SHULW LQGXVWULDO L WgFQLF LQGXVWULDO

E ([HUFLU D WRW HO VHX j PEL WHUULWRULDO 0D UHSUHVHQWDFLY GH 0D SURIHVVLY GHIV VHXV FRI&QHJILDWV L GH 0HV VHYHV
FRO&QHJLDGHV L DVVHJIXUDU (0D LIXDOWDW GH GUHW GHIV VHXV FRI&HJLDWV L GH 0HV VHYHV FRI&HJLDGHV DL[t FRP (D
VRILGDULWDW L DMXGD P~WXD

F  "HIHQVDU HIV LQWHUHVVRV SURIHVVLRQDIV GHOV FRI&QHJILDWV L GH 0HV FROGHJLDGHV VHQV SHUMXGLFL GH (D FRP SHIlgQFLD
TXH SXJIXL FRUUHVSRQGUH D 0 $GPLQLVWDFLY 3~EILFD SHU UDy GH (0D UHODFLy IXQFLRQDULD0 DL[t FRP GH 0 HVSHFtILFD TXH
VLIXL DWLEXWGD D 0HV DVVRFLDFLRQV R FHQWUDOV VLQGLFDOV HQ PDWqULHV HVWULFWIDPHQW GH UHIDFLRQV 0DERUDOV RULJLQDGHV
G XQ FRQWUDFWH GH WUHEDW

G “*DUDQILU 0D 0OLEHUWDW G DFWXDFLy GHOV VHXV FRO&HJLDWV L GH 0HV VHYHV FROZHJLDGHY HQ H0 VHX H[HUFLFL SURIHVVLRQDO
HQ TXDIVHYR( PRGDILWDW

H &RQWILEXLW HQ D IRUPDFLY UHFLFIDWJIH L SHUIHFFLRQDPHQW GHOV HQJLQ\HUV L GH 0HV HQJLQ\HUHV VWigFQLFV L WgFQLTXHV
LQGXWWULDYV  SHULIV LQGXVWULDOV L WgFQLFV LQGXVWULDOV

I SHSUHVHQWDU HOV LQWHUHVVRYV JHQHUDOV GH (D SURIHVVLy HVSHFLDOPHQW HQ 0HV VHYHV UHIDFLRQV DPE WRWHV 0HV
DGPLQIVWUDFLRQV S~ENLTXHV

J 2UJDQUDU L SURPRXUH DFILYLIDWV GH FDLUH FXMWXUDO FLHQUtILF WQFQLF R SUjFWLF UHODWLYHV D 0D SURIHVVLy
K 9HINDU SHUTXq 0 DFILYLWDW SURIHVVLRQDO V DGHT L DOV LQWHUHVVRV GHIV FLXWDGDQV L GH 0HV FLXWDGDQHV
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SUILFOH
)XQFLRQV S~EILTXHV

&RUUHVSRQHQ D0 &R0AHJIL G (QILQ\HUV 7gFQLFV ,QGXVWULDIV GH Z0HLGD HQ H0 VHX jPELW WHUULWRULDO O0HV IXQFLRQV
S~EILTXHV VHI HQWV

/HV IXQFLRQV TXH WHQHQ 0D FRQGLFLy GH SUzSLHV L V H[HUFHL[HQ HQ UgJLP G DXWRQRPLD VHJ HQWV

D 22UGHQDU L JDUDQWLU TXH 0 H[HUFLFL SURIHVVLRQD0 V DGHT L D 0D QRUPDILYD (D GHRQWRIRJLD L 0HV ERQHV SUJFILTXHV L
TXH HV UHVSHFWLQ HOV GUHWV L HOV LQWHUHVVRV GHOV GHVWLQDWDULV GH 0HV DFWXDFLRQV SURIHVVLRQDV

E ([HUFLU 0D UHSUHVHQIDFLY GH 0D SURIHVVLy L GHOV VHXV FROZOHJLDWV L FROGHILDGHV DL[t FRP 0D GHIHQVD GH0 VHXV
LQWHUHVVRYV SURIHVVIRQDOV L 0D VHYD WLEHUWDW G DFWXDFLy

F 9HWODU SHU 0 HYSHFtILFD GHQRPLQDFLY GHO WtWR0 SURIHVVLRQD) SHUTXqg QR SXJXL FRQIRQGUH V DPE G DIWHV GH
VLPLIDWV

G 3URPRXUH GDYDQW (HV DGPLQLVWDFLRQV S~ENLTXHV (D FUHDFLy GH PHFDQLVPHV TXH IDFLILILQ 0D LQVHUFLY GHOV WLWX0DWV
VHIRQV FRQWHPSID 0 DUILFOH  GLQV WRWHV 0HV SRVVLELIWDWV TXH SXJXL RIHUWU H0 FDPS SURIHVVLRQDO

H ([HUFLW 0D UHSUHVHQWDFLY L GHIHQVD GH 0D SURIHVVLy VHIRQV HOV WLWX0DWV TXH UHFX0 0 DWILFOH ~ GDYDQW HOV WULEXQDV
GH WXVWtFLD DGPLQLWWUDFLRQV S~EILTXHYV FRUSRUDFLRQV LQVWWXFLRQV HQUWDWY L SDUILFXIDWV DPE (HIWLPDFLy SHU VHU
SDUI GH WRWY HOV SURFHVVRV TXH DIHFILQ HOV LQWHUHVVRV SURIHVVLRQDOV L H[HUFLU H0 GUHW GH SHilLFLy G DFRUG DPE (HV
OHLV

I BURPRXUH L IDFLLWIDU 0D IRUPDFLy FRQWQXD GH 0HV SHUVRQHV FRI&HJLDGHV TXH SHUPHIL JDUDQWLU 00XU FRP SHWIqQFLD
SURIHVVLRQDO

J 3URSRVDU D 0 $GPLQLVWDFLY 0 DGRSFLy GH PHVXUHV HQ UHIDFLy DPE (0 RUGHQDFLy L (D UHJIXIDFLy GH 0 DFFpV L 0 H[HUFLFL
GH 0D SURIHVVLY

K 9HIDU SHIV GUHW L SH) FRP SILPHQW GHIV GHXUHV L (HV REWLJDFLRQV GHOIV FRIQHJLDWV L FROQHJLDGHV L SHUTXq QR HV
SURGXHL[LQ DFWHV G LQWXVLVPH GH FRPSHIQQFLD GHVIOHLD0 R DOWUHV DFWXDFLRQV LUUHJX0DUV HQ UHIDFLy DPE (D
SURIHVVLy DGRSWDQW VLV HVFDX 0HV PHVXURV L 0HV DFFLRQV HVWDEIHUWHV SHU 0 RUGHQDPHQW MXUtGLF

L ([HUFLU 0D SRWHVWDW GLVFLSILQJULD VREUH HOV FR0&QHJLDWV L 0HV FRI&HJILDGHV HQ HOV WHUPHV HVWDEOHUWV SHU 0D 00HL L
DTXHVIW HVWDWXWV L H0 UHIIDPHQWY GLVFLSILQDULY TXH HIV GHVHQYROXSLQ

Nl 9LVDU HOV SURIHFIHY L HOV WUHEDXV GHOV FROZHJLDIV L FRIGHJILDGHV HQ HOV WHUPHV L DPE HV HIHFIHV TXH HVWDECHLLL 0D
QRUPDILYD G DSILFDFLy FRUHVSRQHQI L DPE LQGHSHQGQQFLD GH 0 j PELI JHRIUFILF HQ H) TXH DTXHVW KDJLQ GH WHQLU
HIHFWHY

N 3DUWLFLSDU HQ H0 SURFHGLPHQW G REWHQFLY GH 0 DFUHGLWDFLy G DSWWXG SHU D 0 H[HUFLFL SURIHVVLRQD0 HQ H0 FDV TXH 0D
OHL HWDEOHLLL DTXHWW UHTXLVLW

0 3URPRXUH L IDFLLWDU 0D IRUPDFLy FRQWQXD GHIV FROGHJILDWY L GH (HV FRO2HJLDGHV GH WD) PDQHUD TXH HV JDUDQWHL[L
0D VHYD DFWXDOLW]DFLy L FRPSHWQQFLD SURIHVVIRQDOV DL[t FRP (0D IRUPDFLy SHUPDQHQW D0 SURIHVVRUDW QR XQLYHUVLWDUL

P $GRSHDU 0HV PHVXUHV QHFHVVjULHV SHU D IDFLOWDU 0 H[HUFLFL SURIHVVLRQD) QR SHUPDQHQW HQ FRPSILPHQW GHI TXH
HVWDEIHL[HQ (D QRUPDILYD GH 0D 8Qly (XURSHD L 0HV (HLV

Q &RIADERUDU DPE () $GPLQLVWUDFLy 3~EILFD PLINDQoDQW 0D SDUILFLSDFLy HQ zUJDQV DGPLQLVWUDILXV TXDQ DL[t HV
SUHYHJL 0HIDIPHQI L HPHIUH HOV LQIRUPHY TXH HV VLIXLQ UHTXHULWV SHU zUJDQV R DXHRULIDIV DGPLQLVHUDILXV L
NXGLFLDOV )RUPDU SDUN GHIV SDWURQDIV XQLYHUVLIDULY GH OHV HVFROHV XQLYHUVLIFULHV L GHOV FRQVHIV VRFLDV GH 0HV
XQLYHUVLIDIV

R ,QIRUPDU VREUH 0 HIDERUDFLy GH SIDQV G HVIXGLV L SDUILFLSDU KL L WDPEp SDUILFLSDU GLUHFIDPHQW HQ 0 RUJDQLIDFLy
GH FHQIUHV GRFHQWV SHU D 0 HQVHQ\DPHQII GH 0 HQJLQ\HULD WQFQLFD LQGXVWULDO

S ,QIRUPDU VREUH HIV SURNHFWHV GH GLVSRVLFLRQV JHQHUDOV TXH DIHFWLQ 0 H[HUFLFL GH 0D SURIHVVLy R D0 &R0aHJL

T )RPHQIDU 0 ~V GH 0D OHQJIXD FDWDIDQD HQUUH HOV FRIGHJILDIV L FROOHILDGHY L HQ HIV j PELV LQVILIXFLRQDOV L VRFLDOV
HQ HOV TXDOV V H[HUFHLL 0D SURIHVVLy

U ,QIRUPDU HQ HOV SURFHVVRV NXGLFLDOV L DGPLQLVWDWLXV HQ HIV TXDWV HV GLVEXWHL[LQ T HWLRQV UHIDWLYHV D KRQRUDULV
SURIHVVLRQDOV

V' )DFLOWDU 0HV 00LVWHY GH FROGQHILDWV L FRI&QHILDGHY TXH SXJIXLQ VHU UHTXHUWV SHU LQUIHUYHQW FRP D SHULW HQ HOV
DVVXP SWHV MXGLFLDOV R GHVLIQDU RV SHU VL PDWHLL VHJIRQV V HVFDLIXL
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W $SURYDU HOV SUHVVXSRVIWRV L UHJIX0DU L IL[DU 0HV DSRUWDFLRQV GHOV FROQHJLDW L GH 0HV FR0&HJLDGHV

X &RPSIU L IHU FRPS(LU 0D QRUPDILYD SURIHVVLIRQDO HOV SUHVHQW (VWDWXWV L HIV DFRUGV SUHVRV SHIV zUJDQV GHO
&R0AHIL G (QILQ\HUV 7gFQLFV ,QGXWWULDIV GH /0HLGD

Y /HV DOWUHV IXQFLRQV GH QDWXUDOHVD S~EWFD TXH (L DWLEXHL[L 0D 0HILVOIDFLY YLIHQW

(0 &R0aHJIL SRGUj H[HUFLU DOWUHY IXQFLRQV S~EWLTXHV SUzSLHV GH 0 $GPLQLVWUDFLy GH (D **HQHUDOWDW L GH (HV
DGPLQLVWUDFLRQV 0RFDOV GH &DWDIXQ\D SHU YLD GH GHIHJDFLy SUQYLD 0D VLIQDWXUD GH0 FRUUHVSRQHQW FRQYHQL L 0D VHYD
SXEIFDFLy D0 Diari Oficial de la Generalitat de Catalunya R BOP VHJRQV FRUUHVSRQJXL

SUILFOH
$UUHV IXQFLRQV FRIaHJLDIV
JRPHQWDU L SUHVIWDU VHUYHLV HQ LQWHUQV GHOV FRIGQHJLDWV L GH 0HV FRO&HJLDGHV L 0D SURIHVVLy HQ JHQHUDO

*HVWRQDU H0 FREUDPHQW GH (HV UHP XQHUDFLRQV L KRQRUDULV SURIHVVIRQDOV D SHULFLy GHOV FROQHJILDWV L GH (HV
FRI&QHJLDGHV G DFRUG DPE H0 TXH HVWDEOHL[LQ DTXHVW HVWDWXWV L H0 UHJIDPHQW FRUUHVSRQHQW

,QWHUYHQW SHU YLD GH PHGLDFLy R G DUEMUDWIH HQ HOV FRQILLFWHV SURIHVVIRQDIV TXH HV SXJIXLQ GRQDU HQWUH
FROGQHJLDW L FRI&QHILDGHV R HQWUH DTXHVW L DTXHWWHV L WHUFHUHV SHUVRQHV VL DL[t KR VR0&LFLWHQ GH FRP~ DFRUG (HV
SDUW LP SILFDGHV

&R02DERUDU DPE (HV DVVRFLDFLRQV L DOWUHY HQWLWDWY UHSUHVHQWDILYHV GHIV LQWHUHVVRV FLXWDGDQV GLUHFWDPHQW
YLQFXIDGHV DPE 0 H[HUFLFL SURIHVVLRQD0

)DFLIWDU LQIRUPDFLY HQ PDliqULD G KRQRUDULV SURIHVVIRQDOV UHVSHFWDQW VHP SUH HO UgJLP GH 0ILXUH FRP SHIIQQFLD

&XWWRGLDU D SHULFLy GHOV FR0a0HJLDW L G DFRUG DPE H) FRUUHVSRQHQW UHJIDPHQW (D GRFXPHQWDFLy SUzSLD GH (D
VHYD DFILYWDW TXDQ DL[t V HWDEHL[L (HIDOPHQW

,QIRUPDU L DVVHVVRUDU DOV FRIZHJILDWV L D 0HV FRIZHILDGHV VREUH 0 RUGHQDPHQI IXUtGLF UHODWLX D 0 H[HUFLFL GH 0D
SURIHVVLy

7RWHV DTXHOHV DIWUHV IXQFLRQV TXH UHGXQGLQ HQ EHQHILFL GHIV LQWHUHVVRV SURIHVVLRQDOV GHIV FRIZOHJLDWV L GH (HV
FROAHJLDGHV R 0L DWULEXHLLL 0D QRUPDWLYD DSOLFDEOH

SUNLFOH
5HJIDPHQW GH UqJLP LQWHUQ

$ IL G DUILFX0DU 0D PHFjQLFD FRI&HJLDO L GH IHU 0D HO PpV SUJFWLFD SRVVLE(H (0D -XQWD GH *RYHUQ SRW SURSRVDU D
0 $VVHPEIHD 0 DSURYDFLy G XQ UHJIDPHQW GH UgJLP LQWHUQ R 0D PRGLILFDFLy GH0 TXH HQ FDGD PRPHQW HVWLIXL YLIHQW

SUILFOH
S5HIDFLRQV LQVWWXFLRQDOV

(0 &R0AHJIL HQ WRW HO TXH HV UHIHUHLL DOV DVSHFWHV LQVWWXFLRQDOV L FRUSRUDWLXV HV UHIDFLRQDUj DPE H0
GHSDUIDPHQW FRPSHWHQW GH (D **HQHUDIWDW GH &DWDOXQ\D HQ PDVgqULD GH FR0aHJILV SURIHVVLRQDIV

3H0 TXH ID DOV DVVXPSWHV GH FDUjFWHU SURIHVVLRQDO HV UHIDFLRQDUj DPE HIV GLIHUHQWV GHSDWDPHQWY GH (0D
*HQHUDILWDW GH &DWDOXQ\D TXH WLQJIXLQ DWULEXiGHV FRP SHWQQFLHV UHIDFLRQDGHV DPE 0 HQJILQ\HULD WgFQLFD LQGXVWULD)

/HV UHIDFLRQV DPE (0 $GPLQLWUDFLY GH 0D *HQHUDOIWDW GH &DWDOXQ\D L 0D UHWWD GH FR&HJLV SURIHVVLRQDOV GH (D
PDWHLID SURIHVVLy HV UHJWDQ SHOV SULQFLSLY GH FRRSHUDFLy L FRRUGLQDFLy

THWRO ,,
OV FROAHJILDWV
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SUILFOH
—PEW FRI&HJILD0 L RE(WLIDWRULHWDW GH 0D FROQHJLDFLY

(0 &RUHIL G (QILQ\HUV 7qFQLFV ,QGXVIULDOV GH ZIHLGD KD G LQFRUSRUDU WRIV HV HQJILQ\HUV L WRWHV 0HV HQJLQ\HUHV
WIQFQLTXHV LQGXVIULDV  SHULIV LQGXVIULDV  WQFQLFV LQGXVHULDIV L HOV ILIXODIV HQ JUDX DPE WHIROV XQLYHUVLIDULY RILFLDOV
TXH FRPSIHL[LQ HOV UHTXLVIIV GH 0 2UGUH &,1 GH GH IHEUHU TXH GRQD DFFpV D 0D SURIHWWLy G HQJLQ\HU
WIQFQLF LQGXVIULDY  WDQW VLIXLQ SHUVRQHV IVLTXHV FRP VRFLHIDIV SURIHVVLRQDIV

/D LQFRUSRUDFLY D0 &R030HJL pV SUHFHSILYD SHU D 0 H[HUFLFL SURIHVVLRQD0 G HQJLQ\HU D WQFQLF D LQGXVWULD0 SHULW
LQGXWWULDO L WqFQLF LQGXWWULDO

SUILFOH

SHTXLVIWV G LQFRUSRUDFLY GH SHUVRQHV ItVLTXHV

3HU LQIUHVVDU DO &ROAOHJIL G (QILQ\HUV 7gFQLFV ,QGXVIULDIV GH /0HLGD VyQ QHFHVVDULV HOV VHI HQWY UHTXLVLWV
7HQLU FDSDFLIDW G REUDU
(WDU HQ SRVVHVVLY GH TXDOVHYR0 GH 0HV WWXIDFLRQV D TXH ID UHIHUQQFLD 0 DUILFOH G DTXHWV (VWIDWXWV
1R HWDU HQ VLWXDFLy G LQKDELWDFLY SURIHVVLRQDO QL HVWDU VRWPqV D FDXVD G LQFRP SDWLELILWDW
1R HWDU VRWPqV D FDXVD GH GHQHJDFLy GH (D LQFRUSRUDFLy
6DILVIHU 0D TXRWD G LQJUpV DO &R0a0HJIL
(0V DOWUHV UHTXLVLWV TXH HQ FDGD PRPHQW HWILIXLQ (HIDIPHQW YLIHQWV

SUILFOH
SHTXLVIWV G LQFRUSRUDFLy GH VRFLHWDW SURIHVVLRQDOV L UHJILVWH
5HIIWUH GH 6RFLHWDWV 3URIHVVLRQDIV

7RWHV (HV VRFLHWDWY SURIHVVLRQDIV FRQVWLWX¥GHV G DFRUG DPE H0 TXH GLVSRVD (D /0HL GH GH PDUo GH
VRFLHWDWV SURIHVVLRQDOV  SHU D 0 H[HUFLFL SURIHVVLRQD0 H[FIXVLYDPHQW R IXQWDPHQW DPE XQD DWUD DFULYLWDW
SURIHVVLRQD) TXH QR UHVX0iL 0HIDOPHQW LQFRPSDWLE(H L HO GRPLFLL GH (D TXD0 HV WUREL GLQV GH 0 j PELW WHUULWRULDO
G DTXHW &R0aHJL V KDXUDQ G LQVFULXUH HQ H0 5HILVWH GH 6RFLHWDWV 3URIHVVLRQDIV GH0 &R0&0HJIL G (QILQ\HUWV 7gFQLFV
,QGXVWULDOV GH Z(0HLGD

“HV GH 0D VHYD LQVFULSFLy D0 SHJLVWUH (HV VRFLHWDWV SURIHVVLRQDIV TXHGHQ VXEMHFWHV D 0 H[HUFLFL SHU SDUW GHO
&R04HIL GH 0HV PDWHL[HV FRPSHIIgQFLHY TXH DTXHWW Wp (HJIDOPHQW L HWDWXWjULDPHQW HQ UHIDFLy DPE HV
FROGHJILDWY HQ SDUILFX0DU DO UgJLP GHRQWR0zJLF G LQFRP SDWLELILWDW L LQKDELILWDFLRQV

7RW Dz VHQV SHUWXGLFL GH 0D UHVSRQVDELIWDW GLVFLSILQJULD GHOV SURIHVVLRQDOV DFWXDQWY VLIXLQ VRFLY R QR

/D QR LQVFULSFLy G XQD VRFLHWDW D0 SHILVWUH QR LPSHGHL[ TXH H0 &R0a0HJIL SXJIXL DFWXDU GLVFLSLQ§ULDPHQW FRQWUD
HOV SURIHVVLRQDOV FROGHJLDWY R FROZOHJILDGHY TXH KDJLQ DFWXDW VLIXLQ VRFLV L VzFLHV R QR

/D LQVFULSFLy GH (D VRFLHWDW D0 SHJILWWUH QR DOLEHUD DOV SURIHVVLRQDOV VLIXLQ VRFLV L VZFLHV R QR TXH DFWXuQ D
WUDYpV G DTXHWD VRFLHWDW GH0 GHXUH GH FROGHJLDFLY

(0 SHILVWUH HWj D FJUUHF L VRWD 0D UHVSRQVDELIWDW GH 0D -XQWD GH *RYHUQ L HWDUj JHVWLRQDW SH0 VHFUHWDUL
DVVIVIILW SHO SHUVRQD0 QHFHVVDUL

/D LQVFULSFLy GH 0HV VRFLHIDIV HQ H) SHJILVWUH FROAHJLDO FRQILQGUJ D PpV GH (HV H[LIGQFLHV (HIDOV GH 0D VHYD
IRUPD VRFLHIULD L 0D LGHQILILFDFLy GHOV DWRUJDQIV GH 0 HVFULSWXUD GH FRQVILIXFLy DPE H[SUHVVLy GH VL VyQ VRFLV L
VZFLHV SURIHVLRQDIV R QR 0HV H[LJQQFLHV VHI HQWV

D "HQRPLQDFLy R UDy VRFLD0 L GRPLFLL GH (D VRFLHWDW

E “DWD L GDGHV LGHQWLILFDWLYHV GH 0 HVFULSWXUD S~EOFD GH FRQVWWXFLy L QRWDUL DXWRULWIDQW (Q HO0 VXSzVWW TXH V KDJL
FRQVWLWXilt SHU WHP'SV GHWHUPLQDW FRQWL.QGUjJ 0D VHYD GXUDGD 0 DFILYLWDW R DFWLYLWDWV SURIHVVLRQDIV TXH FRQVWWXHLLLQ
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0 RENHFWH VRFLDO
F 7/ DFILYLWDW R DFWLYLWDWV SURIHVVLRQDOV TXH FRQWWLWXHL[LQ 0 REMHFWH VRFLDO

G /D LGHQILILFDFLy GHOIV VRFLV R GH (HV VzFLHV SURIHVVLRQDOV L GHIV QR SURIHVVLRQDWIV DPE LQGLFDFLy GH0 FROAHJL DO
TXD0 SHWDQ\LQ L H0 VHX Q~PHUR GH FROaHJLDW R FR0&HJLDGD

H /D LGHQWLILFDFLy GH 0HV SHUVRQHV TXH V HQFDUUHJIXLQ GH 0 DGPLQLVWDFLy L UHSUHVHQUWDFLY L VL VyQ VRFLV
SURIHVVLRQDIV R QR

I /D GDWD GH 0 DFRUG FR0&HJLD0 TXH GLVSRVD (D VHYD LQVFULSFLy

J (0 Q~PHUR GH Sz(LVVD L HQWLWDW DVVHIXUDGRUD RQ (D VRFLHWDW KDJL DVVHJIXUDW 0D VHYD UHVSRQVDELILWDW FLYL0 L HO
FDSLWD0 DVVHJIXUDW

K (0 Q~PHUR GH UHJLVWUH GH 0D VRFLHWDW

(Q HO 1X00 REHUW D 0D VRFLHWDW V KL LQVFULXUj LIXDOPHQW TXDIVHYR0 FDQYL G DGPLQLVWDGRUWY PRGLILFDFLy GH
0 RENHFWH VRFLD0 GXUDGD L WUDQVPLVVIRQV GH FDSLD0 R HQWDGD GH QRXV VRFLV TXH HV SURGXHL[LQ

$L[t PDWHL[ V DQRWDUDQ 0HV VDQFLRQV GLVFLSILQJUIHV TXH VLPSRVLQ SHU DTXHWW R G DOWHY FR0&HJILV SURIHVVLRQDIV
Ep D 0D VRFLHWDW Ep DOV SURIHVVIRQDOV TXH H[HUFHL[LQ D WUDYpV G DTXHWWD VLIXLQ VRFLV L VZFLHV R QR ,JIXDIPHQW
V DQRWDUDQ 0HV FRQGHPQHV SHQDOV TXH DTXHWWV SXJIXLQ KDYHU UHEXW L TXH WQJIXLQ FRQVHT gQFLD HQ 0 H[HUFLFL
SURIHVVLRQDO L 0D VHYD LQKDELILWDFLY

(Q TXDIVHYR0 FDV WRWHV (HV PRGLILFDFLRQV VXENHFWHV D LQVFULSFLy HQ H0 UHJLVWH PHUFDQUL V KDXUDQ G LQVFULXUH
HQ H0 UHIJLVWUH FR0a0HJLDO

/D LQVFULSFLy V LQLFLDUj G RILFL SHU 0D FRPXQLFDFLy GH) UHJLVWUH PHUFDQIL) FRUUHVSRQHQW D TXq HV UHIHUHLL
0 DUNLFOH ~0ILP SDUJJUDI GH (D /0HL GH ~ GH PDUo R D LQVIjQFLD GH TXDIVHYR) GHIV VRFLV R GH (HV
VZFLHV SURIHVVLRQDOV FROAHJLDIV L FRIZHILDGHV L V KDXUj G DFRPSDQ\DU HQ DTXHVI FDV GH0 FHUILILFDIW GH 0D
LQVFULSFLy UHJLVIUDO L G XQD GHFIDUDFLy VLIQDGD SHU FDGD XQ GHIV VRFLV R GH 0HV VzFLHV SURIHVVLRQDOV GH QR LQFyUUHU
HQ SURKLELFLy LQKDELWDFLy R VXVSHQVLy GH 0 H[HUFLFL SURIHVVLRQDO

6L 0 H[SHGLHQU G LQVFULSFLy V LQLFLD G RILFL H0 &R0HJIL UHTXHULUj DOV DGPLQLVIUDGRUY SHUTXq HQ XQ WHUPLQL GH
GLHV DSRUILQ 0HV GHFIDUDFLRQV HVPHQUDGHV HQ HI SDUjJUDI DQWHULRU L HQUUHWDQW 0 H[ SHGLHQW TXHGDUj HQ VXVSHQV
7DQPDWHLL 0 H[SHGLHQI G LQVFULSFLy V KDXUj GH WUDPLIDU HQ XQ IHUPLQL Pj[LP G XQ PHV L V DFDEDUj DPE (D
UHVRIXFLy GH 0D -XQID GH *RYHUQ SHU 0D TXD0 HV GLVSRVL 0D LQVFULSFLy R HV GHQHJXL

$TXHWD UHVRIXFLy TXH HWDUj PRWYDGD HV QRULILFDUj D 0D VRFLHWDW DPE H[SUHVVLy GHOIV UHFXUVRV TXH FRQWUD
DTXHWID VLIXLQ SURFHGHQWV

/ DFRUG GH 0D -XQWD GH *RYHUQ UHTXHULUj 0LQIRUPH SUHYL GH 0 DVVHVVRULD MXUtGLFD GHO &R0a0HJL

3UDFWLFDGD (D LQVFULSFLy V DWULEXLWDQ D 0D VRFLHWDW HQ 0D PDQHUD SUHYLWID SHU 0D Z0HL GH GH PDUo
HOV DFWHV SURIHVVLIRQDOV TXH DTXHWD UHDILWIL 0D VHYD VXEPLVVLly D0 UgJLP GHRQWR0zJLF L H0O VHX GUHW GH YLVDU HlV
SURNHFWHYV

/D LQVFULSFLy D0 UHJLVWUH HWWDUj VXENHFWD D0 SDIDPHQW GHIV GUHWV GH UHJLVWH TXH HQ FDGD PRPHQW WQJXL
DSURYDW H0 &R0a0HJL

/D FDQFH&DFLy GH 0D LQVFULSFLy HV SUDFILFDUj DPE 0 DFRUG SUHYL GH (D -XQWD GH *RYHUQ HQ H0 FDV GH
GLVVROXFly GH (D VRFLHWDW R SHU LQFRP SILPHQW VREUHYLQJXW HQ FDVRV G LQFRP SDILELILWDW R LQKDELWDFLY SHU D
0 H[HUFLFL SURIHVVLRQDO GHIV VRFLV R GH (0HV VzFLHV SURIHVVLRQDOV

(Q DTXHW VXSzVLW (D FDQFH&DFLy HV SUDFWLFDUj WUDQVFRUUHJIXW HO WHUPLQL GH WUHV PHVRV HWIDEOHUW D 0 DUWLFOH
GH 0D /0HL GH GH PDUo VHQVH TXH V KDJL DFUHGLWDW 0 H[FOXVLy GH0 VRFL R GH 0D VzFLD R GHIV VRFLV R
GH (HV VzFLHV SURIHVVLRQDOV LQFRP SDWLEIHV R LQKDELILWDWY

/D VRFLHWDW SRW GHPDQDU TXH HOV WHEDWV HV YLVLQ HQ H0 VHX QRP R D QRP G XQ GHWHUPLQDW SURIHVVLRQD0 VRFL
R VzFID R QR

6L H0 YLVDW HV GHPDQD D QRP GH (D VRFLHWDW V KDXUj G DFUHGLWDU TXL pV H0 SURIHVVLIRQD( DXWRU R 0D SURIHVVLRQD0
DXWRUD GHO YLVDW L DTXHW R DTXHVWD VLIXL VRFL R VzFID R QR KDXUj G HVWDU FR0aHJLDW R FR0a0HJLDGD L WHQLU
DWULEXFLRQV VXILFLHQW SHU D 0D VHYD VLIQDWXUD

(0V GUHW G DVVLVIIgQFLD GH YHX L YRW D (0D -XQWD *HQHUD) GH FROaHJLDWV DL[t FRP HOV GUHWV GH VXIUDJL DFILX R
SDVVLX HQ (HV PRGDIWDW SUHYLWHY HQ DTXHWWY (VWDWXWV FRUUHVSRQHQ ~QLFDPHQW L H[FOXVLYDPHQW DIV FRI&HJLDWV
SHUVRQHV ItVLTXHV L V H[HUFHL[HQ HQ 0 j PELW SHUVRQDItVVLP VHQVH SRGHU GXU D WHUPH FDS GHIHJDFLy QL PDQGDW HQ
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IDYRU GH WHUFHUHV SHUVRQHV FR0&HJLDGHV R QR

3HU WRW DIz QR UHJIXODN HQ HOV SUHVHQIV (VWDIXIV HQ PDHgULD GH VRFLHIDIV SURIHVVLRQDIV VHUj G DSILFDFLy HO TXH
PDUTXL (D QRUPDILYD 0HID) YLIHQW GH VRFLHIDIV SURIHVVLRQDIV L 0HV GLVSRVLFIRQV TXH 0D GHVHQYRIXSLQ D FDGD
PRPHQIl

SUILFOH
&R0aHJILDWV G KRQRU

$ SURSRWWD GH (D -XQWD GH *RYHUQ 0 $VVHPEIHD *HQHUD) SRl UHFRQQL[HU FRP D PHPEUHV GH) &RI20HJL SHUVRQHV GH
UHFRQHJIXGD WUDQVFHQGQQFLD SHU D 0D HQJILQ\HULD WGFQLFD LQGXVWULD) FRP WDPEp UHVSHFIH GH 0 DIRUIJDPHQW GH
GLVILQFLRQV

SUILFOH
$GPLVLy GH (D LQFRUSRUDFLy FRP D FRIaHJLDW

&RUUHVSRQ D (D -XQWD GH *RYHUQ UHVRIGUH 0HV VROALFLWXGY G LQFRUSRUDFLy L UHLQFRUSRUDFLy TXH HV SUHVHQWLQ XQ
FRS IHW HIV LQIRUPHV TXH VLIXLQ SURFHGHQWY PLWDQoDQW XQD UHVROXFLy PRWLYDGD TXH V KD G DGRSWDU L QRWLILFDU D
0D SHUVRQD LQWHUHVVDGD HQ H0 WHUPLQL Pj [LP G XQ PHV FRPSWDW GHV GH (D SUHVHQWDFLY GH 0D VR0aLFLWXG

6L WUDQVFRUUH DTXHVIW WHUPLQL VHQVH FDS QRWLILFDFLYy H[SUHVVD L VHPSUH TXH HV FRPSOHLLLQ WRWV HOV UHTXLVLWV
HVWDEOHUWY DOV DUWLFOHV L GHOV SUHVHQWV (VWDWXWV vV HQWHQGUj DGPHVD 0D VROALFLIXG

(V SRW VXVSHQGUH H0 WHUPLQL SHU UHVRIGUH H0 SURFHGLPHQW G LQFRUSRUDFLY SHU UHDOLW]DU UHTXHULPHQW R LQIRUPHV
R DSRUIDU GRFXPHQWDFLy QHFHVVjULD G DFRUG DPE (D /0HL G G RFWXEUH GH0 SURFHGLPHQW DGPLQLVWUDWLX
FRP~ GH (HV DGPLQLVWDFLRQV S~EILTXHV

(0 GHJIjJ R D GHIDQD SRW HQ FDVRV G XUJgQFLD DFRUGDU (D LQFRUSRUDFLy FRP D FRaHJLDW R FRI&HILDGD DPE
FDUjFWHU SURYLVLRQD( 0D TXD0 V KD GH VRWPHWUH D 0D -XQWD GH *RYHUQ LP PHGLDWDPHQW SRVWHULRU

1R HV SRW QHJDU HQ FDS FDV 0 DGPLVVLy HQ DTXHWWD FRUSRUDFLy GH TXL UHXQHLLL HOV UHTXLVLIV TXH HVWDEIHL[HQ HIV
DUWLFOHV L G DTXHWV (VWDWXIV

1R REVWDQW DL[z (D LQFRUSRUDFLYy D0 &R0a0HJL HV GHQHJDUj HQ WRW FDV D0 VR0aLFLWDQW TXH

D (VWJIXL VRIPGV D LQKDELIIDFLy R VXVSHQVLY H[SUHVVD SHU D 0 H[HUFLFL SURIHVVLRQDO HQ YLUKXW G XQD VHQIQQFLD R
UHVRIXFly HQ IHUP

E +DJL HWDW H[SX0VDW SHU XQ DWUH FR0&QHJL HTXLYDOHQW L QR UHKDELWDW R QR HWWLIXL D0 FRUUHQW GH SDIDPHQW GH
0HV VHYHV REILJDFLIRQV DPE DTXHW

(Q FDV GH VRFLHWDWV SURIHVVLIRQDOV HOV VHUj GHQHJDGD VL QR HVWDQ GHIXGDPHQW LQVFULWHY HQ HO UHJILVIWUH
PHUFDQWL0 FRUUHVSRQHQW

/D IDWD GH FR2HJLDFLy H[FIRX WRWD SRVVLELIWDW G H[HUFLU (HJtWPDPHQW 0D SURIHVVLY G HQJLQ\HU D WgFQLF D
LQGXVIWULDO  SHULW LQGXVWULDO R WgFQLF LQGXVWULDO

SUILFOH
([HUFLFL RFDVLIRQDO GH 0 DFWLYLWDW SURIHVVLRQDO

/ H[HUFLFL QR SHUPDQHQI D 0 j PELI IHUULWRULD) GH) &R0A0HJL G XQD DFILYLIDH SURIHVVLRQD) DPE FDUjFiHU
WUDQVQDFLRQD) SHU D QDFLRQDIV GHOV HVIDIV PHPEUHV GH 0D 8Qly (XURSHD VHJRQV GLVSRVHQ HOV DUILFOHV L
GH 0D /0HL GH  GH PDLJ R TXDIVHYR) DOWH GHOV EHQHILFLDULY TXH HVWDEOHL[L 0D 0HJIDOWDN FRPXQLIjULD
TXHGD VRIPGV D 0HV H[LIGQFLHV GH FROAHJLDFLly SUzSLHV GHO SDtV RQ V H[HUFHL[ UHIXIDUPHQI 0D SURIHVVLy

(Q H0 VXSzVLV HWIDE(HUW D 0 DSDWWDW  (HV H[LJqQFLHV PtQLPHV G RUGUH FR0&HJLD0 R SURIHVVLIRQD0 VHUDQ DSOLFDE(HV
VL VyQ HVWULFWIDPHQW QHFHVVJULHV HQ IXQFLy GHIV VHUYHLV SURIHVVIRQDOV TXH HV SUHWILQ DSOLFDQW VHPSUH H0 SULQFLSL
GH SURSRUFLRQDOWDW WD0 L FRP GLVSRVD 0D QRUPDILYD FRPXQLNjULD

(OV SURIHVVLRQDIV G HVIDIV PHPEUHV GH 0D 8Qly (XURSHD SRGHQ SUHVWDU (LXUHPHQW HOV VHXV VHUYHLV D
&DWDIXQ\D
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$TXHWD SUHWIDFLy QR HV SRW LPSHGLU R UHVWULQJW SHU UDRQV GH TXDOLILFDFLy SURIHVVLRQD0) VHPSUH TXH HOV
SURIHVVLRQDOV HVPHQUDWY HVIWLIXLQ FRIAHJILDW DGHV R HVWDE(HUW HV (HIDIPHQW HQ XQ DWUH HWDW PHPEUH SHU
H[HUFW KL 0D PDWHLED SURIHWWLy / H[HUFLFL TXH FRPSRUWD GHVSIDoDPHQW WHP SRUD0 WUDQVQDFLRQDO G XQ R XQD
SURIHVVLRQDO HV UHJHL[ SHU (D QRUPDILYD UHIDWLYD D0 UHFRQHL[HPHQW GH TXDOLILFDFLRQV

SUILFOH

3qUGXD GH 0D FRQGLFLy GH FRIaQHJLDW

6yQ PRILXV GH SqUGXD GH (D FRQGLFLy GH FROHJLDW L EDL[D HQ H0 &R0a0HJL

D /D GHIXQFLy

E / DGPLVWLy GH 0D EDL[D YROXQWjULD

F (0 GHVFREHUI HQ 0 LPSRUI GHIV GUHW FRUUHVSRQHQWY D XQ DQ\ GH FRI&QHJLDFLy VLIXL GH IRUPD FRQILQXDGD R QR
G / H[SXWLy DFRUGDGD HQ H0 FRUUHVSRQHQW H[SHGLHQW GLVFLSILQDUL

H /D SqUGXD GHOIV UHTXLVLIV H[LIWV SHU 0D FROZHJLDFLy

I/ LQFRPSILPHQW GH (HV VDQFLRQV HFRQzPLTXHV LPSRVDGHV

J /D GLVVRIXFly GH 0D VRFLHWDW SURIHVVLRQD0

(Q H0 VXSzVLW GH EDL[D SHU 0 LPSDJIDPHQW GH TXRWHV R GH VDQFLRQV HFRQzPLTXHV (D UHDGPLVVLy UHTXHULUj
0 DERQDPHQW GHIV LPSRUWW SHQGHQWV (0XUV LQWHUHVVRV 0HJDWV L 0 DERQDPHQW GH 0D TXRWD GH UHDGPLVVLy IL[DGD SHU D
FDGD H[HUFLFL HQ HOV SUHVVXSRWIRV JHQHUDIV

SUILFOH
" UHWV GHOV FRIaHJLDWV
6yQ GUHW GHIV FRI&OHJILDWV L FRIGHJILDGHV HIV VHJ HQW

" DFRUG DPE (HV 0OHLV L DTXHVIWV (VWDWXWV D H[HUFLU 0D SURIHVVLY HQ WRW H0 WHUULWRUL GH 0 (WWDW L DPE FRPSILPHQW
GH 0D QRUPDILYD FRPXQUjULD L HYHQWXDIPHQW GH 0 HVWDEOHUWD HQ HOV GLIHUHQWV HWWIDWV GH 0D 8Qly (XURSHD D WRW Ho
WHUUWRUL G DTXHWID

7HQLU DFFpV D 0~V L DSURILWDPHQW GH WRWV HOV EpQV L VHUYHLV SUHVWDWV SH) &R0a0HJL

3UHQGUH SDUN HQ 0HV YRIDFLRQV L GHILEHUDFLRQV GH 0HV DVVHPEOHHV JHQHUDIV HQ 0D IRUPD SUHYLVID HQ DTXHVIV
CVWDIXIV

6HU HOHFWRU R HOHFWRUD L HIHJLEOH SHU DOV FJUUHFV GH 0D -XQWD GH *RYHUQ GH0 &R0a0HJL G DFRUG DPE H0 TXH
V HVSHFLILFD HQ DTXHVW (VWDWXWV

2EWHQW 0D YgQLD SHU D 0D GLUHFFLy G XQ DVVXPSIH SURIHVVIRQD) HQFDUUHJDW D XQ DWUH FRPSDQ\ R XQD DIWUD
FRPSDQ\D TXDQ DL[t 0L GHPDQL SHU HVFUW HO FOLHQW

$FFHSWDU HO FRP SILPHQW GH (0HV WDVTXHV HQFRPDQDGHV SHIV zUJDQV GH JHVily GH0 &R0aHJL

= XU D WHUPH HOV HQFjUUHFV GH 0D VHYD FRPSHIQQFLD TXH (L VLIXLQ VROALFLWDWY SH0 &R0A0HJIL R TXH HIV SXJXLQ
FRUUHVSRQGUH SHU WRUQ SUqYLDPHQW HVWDEOHUW

"LVSRVDU GH (0 DMXGD GH0 &R0a0HJL TXDQ HV (HVLIRQLQ HIV VHXV GUHW R LQWHUHVVRV SURIHVVLRQDV
5HEUH LQIRUPDFLy GH (HV DFILYLWDWV FR0aHJLDOV L SDUWLFLSDU KL D WUDYpV GH (HV FRPLVVLRQV

“HPDQDU 0 DMXW GH0 &R0a0HJIL VHP SUH TXH FRQVLGHUL (HVLRQDWV HOV GUHWV L LQWHUHVVRV SURIHVVLRQDIV GH
FROZHJLDW DGD R HOV GH (D FRUSRUDFLy

7HQLU DFFpV HQ HO WHUPLQL Pj [LP GH GLHV DIV DFRUGV GHIV zUJDQV FRIQHJLDIV DPE VR0ALFLWXG SUgYLD GHO
FRUUHVSRQHQW FHUWLILFDW H[FHSWH TXDQ IDFLQ UHIHUQQFLD D T HWWLRQV SDUWLFX0DUV GH FROGHJLDWV LQGLYLGXDOV

/HV VRFLHIDWV SURIHVVLRQDOV JDXGLUDQ GHOV PDWHL[RV GUHW TXH HIV FRI&QHJILDWV L 0HV FRO2HILDGHV SHUVRQHV
ItVLTXHVY DPE H[FHSFLy GHV HQXPHUDW DPE HIV Q~PHURV L
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SUNLFOH

= HXUHV GHOV FRIZ0HJLDIWV

6yQ GHXUHV GHOV FROHJILDIV L 0HV FRIZHJILDGHY
SFWXDU VHIRQV 0HV QRUPHV L WGFQLTXHV SUzSLHV GH 0D SURIHVVLy
6HJIXLU XQD IRUPDFly FRQILQXDGD

&REUWU PLINDQoDQW XQD DVVHIXUDQoD R JDUDQWLD HTXLYDOHQW HOV ULVFRV GH UHVSRQVDELILWDW HQ TXH SXJIXLQ LQFyUUHU
D FDXVD GH 0 H[HUFLFL SURIHVVLRQDO

&RPS(WU HIV (VWDWXWV L HIV DFRUGV GH 0 $VVHPEMHD *HQHUD0 L (D -XQWD GH *RYHUQ

$WHQGUH GLQV HI WHUPLQL HVWDEOHUW L HQ 0D IRUPD TXH V DVVHQ\D(L 0HV FjUUHIXHV TXH DPE FDUjFWHU JHQHUDO
VLIPSRVLQ L VDWLVIHU 0HV TXRWHV RUGLQjULHV L H[WUDRUGLQjULHV TXH V LPSRVLQ SHU DI PDQWHQLPHQW GH0 &R0a0HJL DL[t
FRP (HV TXH HOV (VIDWXWV IL[LQ DPE FDUjFWHU REILIDWRUL

(OV FRUOHJILDWV L FRIGHILDGHY TXH GLQWUH GHO SHUtRGH HVIDEOHUN GHL[LQ GH SDJDU WUHV TXRIHV SUGYLD LQVWUXFFLy
GH0 FRUUHVSRQHQW H[SHGLHQI SRGUDQ VHU GRQDIV GH EDL[D GHI &R030HJL L SHUGUDQ WRIV HOV VHXV GUHIV ILQV TXH QR
VDILVIDFLQ 0HV TXRIHV SHQGHQIV L 0HV VXFFHVWLYHV TXH V KDJLQ LP'SRVDW DOV DOWUHV FROGHJILDWY L 0HV DOWUHY FROGHILDGHV
GLQWUH GHI SHUtRGH GH (D EDL[D DL[t FRP 0D TXRWD GH UHLQFRUSRUDFLy TXH SXJXL HVIDEILU VH

$ HIHFWHV FRO2HJLDOV HOV FROAHJLDWV L 0HV FRI&HJLDGHV KDXUDQ GH GHVLIQDU L FRPXQLFDU XQ GRPLFLIL SRVID0 L XQD
DGUHoD HIHFWUzQLFD GHIXGDPHQW DFWXDOLW]DWV

(0 &ROGHJIL XWLOLWIDUJ SUHIHUHQWPHQW HIV PLINDQV HIHFWZQLFV HQ (HV VHYHV FRPXQLFDFLRQV L QRILILFDFLRQV VHQV
SHUIXGLFL GHO GUHW GH (HV SHUVRQHV FR0&HJLDGHV L DVVRFLDGHV L GH (HV VRFLHIDWY SURIHVVLRQDOV LQVFULWHY D XWLOLW] DU
DOWHV PLWDQV

(0 &R0aHJIL SRGUj SUDFWLFDU (HV QRWLILFDFLRQV D 0 DGUHoD GH FRUUHX HIHFWZzQLF TXH FRQWIL DOV DULLXV FROaHJLDOV

$ WRWV HOV HIHFWHV FRI&HJILDOV V HQWHQGUJ FRP ~QLF GRPLFLL HO TXH FRQWIL HQ (D 6HFUHWDULD GH0 &R0&HJL FRP D
DGUHoD GH FRQWDFWH L VHUDQ HILFDFHV 0HV QRULILFDFLRQV TXH V KL DGUHFLQ

(OV FRO&HJLDWV L 0HV FR0&HJLDGHV HQ 0 H[HUFLFL SURIHVVIRQD0 DFWXDUDQ GLQWUH GH 0D (HJDOWDW YLIHQW L DPE DEVROXW
UHVSHFWH D0 FRGL GHRQWR0zJLF YLIHQW HQ H0 &R0a0HJL

&RQFUHWDPHQW KDXUDQ G DFWXDU DPE H0 PDNRU JH0 HQ 0 H[THFXFLy GHOIV HQFjUUHFV TXH UHELQ L HQ JXDUGDUDQ H(
VHFUHW SURIHVVLRQDO

2EVHUYDU HQYHUV HIV zUJDQV GHIV JRYHUQ GH( &R0a0HJL 0D GLVFLSILQD DGLHQW L HIV GHXUHV G KDUPRQLD SURIHVVLRQDO
HQWUH HOV FRIQHJLDWV L FRIQHJILDGHV

3RVDU HQ FRQHL[HPHQW GH0 &R0&HJL WRWV HOV IHWV TXH DIHFILQ 0D SURIHVVLY WDQW SHO TXH ID D WHPHV SDUILFX0DUV
FRP FRIQHFILXV TXH HV SXJIXLQ FRQVLGHUDU G LPSRUIjQFLD L GHWHUPLQDU 0D LQWHUYHQFLY FRUSRUDWLYD DPE FDUjFWHU
RILFLDO

$WRUIDU 0D YQQLD GH (D GLUHFFLy G XQ DVVXPSWH SURIHVVLRQD0 TXH H0 FILHQW KDJL HQFDUUHJDW D XQ DWUH FRPSDQ\
R D XQD DWUD FRPSDQ\D

$EVWHQLU VH G DFWXDU VL VREUHYLQIXGDPHQW HiV KL DIHFID D0JIXQD LQFRP SDULELLWDW 0HJIDO L DEVWHQLU VH G DFWXDU
HQ HOV FDVRV GH FRQIILFWH G LQWHUHVVRV DPE HIV GHVILQDWDULY GHIV VHXV VHUYHLV

/ H[HUFLFL SURIHVVLRQD0 UHWID VXENHFWH D0 UgJLP G LQFRP SDWLELOWDWY TXH HQ FDGD FDV HVWDE(HL[L 0D 0HL HVSHFLDOPHQW
HQ PDWqULD G LQFRP SDWLELILWDWY GHIV SURIHVVLRQDIV YLQFXIDWY D XQD DGPLQLVWUDFLY PLINDQoDQW XQD UHIDFLy
DGPLQLVWUDIWLYD R (DERUDO

$0 VHFUHW SURIHVVLRQD0 G DFRUG DPE 0D FRQWILWXFLy L 0D (HJLVODFLy DSILFDEMH

$ H[HUFLU SURIHVVLIRQDOPHQW TXDQ DL[t KR HWWDE(HL[L 0D $GPLQLVWUDFLy HQ HIV VXSzVLIV GH ULVF JUHX GH
FDWjVWRIH R GH FDIDPLWDW S~E(LFD

SUILFOH
&RQYHQLV GH UHFLSURFLWDW
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3RGUDQ DFWXDU HQ 0 j PELW WHUULWIRULD0 GH0 &R0a0HJL HIV SURIHVVLRQDOV TXH VHQVH HWDU FRO&HJLDWY R FRI&HJILDGHV
V KDEUWMLQ SHU D XQD DFWXDFLy SURIHVVIRQD0 FRQFUHWD G DFRUG DPE HIV FRQYHQLY TXH H0 &R0a0HJL WLQJIXL VXEVFULWV
DPE DWHV FRUSRUDFLRQV

/D -XQWD GH *RYHUQ KDELIWDUj D DTXHWWV SURIHVVLIRQDIV VRWD H0 SULQFLSL GH UHFLSURFLWDW

7HIR0 ,,,
NUJDQV GH JRYHUQ

&DSHIIR0 0
" LVSRVLFLRQV JHQHUDV

SUILFOH
)XQFLRQDPHQU

/ SVWHPEIHD *HQHUD) GH FROZHJLDIV pV 0 zUIDQ VRELUj GHO &RUHIL L 0D -XQWD GH *RYHUQ Q pV HI GH GLUHFFLy L
DG PLQLVWUDFLy

&DSHIRI0 ,,
/ $VWHPE(HD *HQHUD0

SUILFOH
&RPSRVLFLY

/ $VWHPEMHD *HQHUD0 pV 0 zUJIDQ VRELUj GH0 &R0&HJL L FRP D WD0 GHILEHUD VREUH TXDOVHYR0 DVVXPSWH G LQWHUQV
JHQHUD) DGRSWD HOV DFRUGY HQ 0 jPELW GH (D VHYD FRPSHWQQFLD L FRQWURID 0 DFULYLWDW GH 0D -XQWD GH *RYHUQ

/ $VWHPEMHD *HQHUD0 HVWj LQWHJIUDGD SHU WRWV HOV FRIZQHJILDWV L FROAHJLDGHY SHUVRQHV ItVLTXHV GHJIXGDPHQW
LQFRUSRUDWV HQ H0 &R0a0HJL TXH QR HVWLIXLQ DIHFWHV D XQD VDQFLY TXH HIV LPSHGHLLL 0 H[HUFLFL G DTXHW GUHW TXH HV
WURELQ HQ 0~V GHOV VHXV GUHW L D0 FRUUHQW GH (HV VHYHV REILIDFLRQV FRI&HJLDOV FLQF GLHV DEDQV GH 0D VHYD
FHOHEUDFLY

(0V DFRUGV GH 0 $VVHPE(HD *HQHUD0 REILIXHQ D 0D -XQWD GH *RYHUQ L D WRWV H0V FRO&HJLDWV L FROAHJILDGHV LQFIRVRV
HOV DEVHQW DOV GLVWLGHQWV L DOV TXH V DEVWQJXLQ

SUILFOH
ORGDILWDWV
/HV DVWWHPE(HHV SRGHQ VHU RUGLQjULHY R H[WUDRUGLQJ ULHV

(0 &RUHIL KD GH IHU FRP D PtQLP XQD DVVHPE(HD RUGLQjULD FDGD DQ\ D IL GH VRWPHIUH D 0 DSURYDFLy GHIV
FROHJLDIV 0D PHPZULD L HIV FRPSWHV GH 0 H[HUFLFL SUHFHGHQW L G DSURYDU H) SUHVVXSRVW L Hi SURJUDPD G DFWXDFLy
GH 0 DQ\

SUILFOH
&RQYRFDWzULD L SXEOLFLWDW

/D FRQYRFDWzULD GH (HV DVVHPEIHHV V HIHFWXDUj SHU DFRUG GH 0D -XQID GH *RYHUQ DPE XQD DQWHIDFLy PtQLPD GH
TXLQ]H GLHV D 0D VHYD FHIHEUDFLy HQ 0HV RUGLQ§ULHV L DPE XQD DQIHIDFLy PtQLPD GH FLQF GLHV SHU D (HV
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HWUDRUGLQj ULHV

(0 &R0a0HJIL KD GH FRQYRFDU 0D FHIHEUDFLY GH 0 $VVHPE(HD H[WUDRUGLQJULD TXDQ KR GHFLGHL[L 0D -XQWD R KR
VRIGLFIMQ FRP D PtQLP XQ GHOV FROGHJLDW L FR0&HJLDGHV SHU WD0 GH WUDFWDU HIV DVVXP SWHV TXH KDJLQ
PRILYDW (D GHFLVLy

/D VRULFLIXG FDO GLULJLU 0D DO VHFUHIDUL DPE LQGLFDFLy GHIV DIHUV TXH KDJLQ GH VHU WUDFWDIV L REQLID 0D -XQUD D
FRQYRFDU 0D HQ HI WHUPLQL GH TXLQ]H GLHV

6L 0D FRQYRFDWzULD GH 0 $VVHPEIHD *HQHUD0 ([WUDRUGLQJULD SUHWpQ XQD PRGLILFDFLy HVWDWXWjULD KDXUj
G HIHFWXDU VH DPE XQD DQWHIDFLy PtQLPD GH TXDUDQWD FLQF GLHV 00HYDW TXH HV WUDFIL G XQ VLPSIH FDQYL GH
GRPLFLL GLQV GH (D PDWHL[D ORFDIWDW VL IRV DL[t 0 DFRUG SRGUj SUHQGUH V HQ $VVHPEIHD *HQHUD0 2UGLQjULD

/D FRQYRFDWzULD HV FRIGRFDUJ HQ H0 WDX0HU G DQXQFLY GH0 &R0a0HJL IXQWDPHQW DPE 0 RUGUH GHI GLD 7DPEp HV
QRVLILFDUJ MXQWDPHQW DPE 0RUGUH GH0 GLD 7DPEp HV QRWLILFDUj NXQWDPHQW DPE 0 RUGUH GH) GLD D WRWV HIV
FR02Q0HJILDWV L FROGHJILDGHV PLINDQoDQW FRP XQLFDFLy VLJQDGD SH0 VHFUHWDUL

$TXHWD QRILILFDFLy HV SRGUJ IHU SHU TXDIVHYR0 PLlM§ WHHP jWLF LQFIRHQW KL 0 DGUHoD GH FRUUHX HIHFWzQLF TXH
FRQWIL DOV DU[LXV FRI&HJLDOV R SHU FRUUHX RUGLQDUL

/D -XQWD GH *RYHUQ SRW HVWDEOWU TXH 0D YRWDFLy D PpV GH SUHVHQFLD0 WDPEp HV SXJXL UHDILW]DU SHU YLD
WHHP JWFD G XQD IRUPD TXH SHUPHIL DFUHGLIDU 0D LGHQWLWDW L 0D FRQGLFLY GH FR0&HJLDW GH 0 HPLVVRU L 0D
LQDOWHUDELILWDW GH0 FRQWLQJIXW GHO PLVVDWJIH (Q DTXHWW FDV (D FRQYRFDWzULD KDXUj G LQFORXUH (D LQIRUPDFLY
LQGLVSHQVDE(H SHU D 0 H[HUFLFL FRUUHFWH GH0 YRW SHU D DTXHWV FRIQOHJILDWY TXH HVFXWLQ (D PRGDIWDW GH YRW
HIHFWZzQLF

“HV GH (D WDPHVD GH (D QRILILFDFLy ILQV D (D FHIHEUDFLy GH 0D $VVHPE(HD (D GRFXPHQUDFly GHIV DVVXPSWHV D
WUDFWDU HVWDUDQ D 0D 6HFUHWDULD GHO &R0a0HJL D GLVSRVLFLy GHOV FROGHJLDW SHU D 0D VHYD FRQVXWD GLQV 0HV
LQVWDOaDFLRQV GHO &R0a0HJL

(Q HO VXSzVWW GH FRQYRFDWzULD D VRILFLWIXG G XQ PtQLP GHO GHOV FROQHJLDWV L FR0&0HILDGHV (D -XQWD GH
*RYHUQ KDXUj GH FRQYRFDU 0 $VVHPEMHD *HQHUD0 H[WUDRUGLQJULD HQ H0 WHUPLQL GH TXLQ]H GLHV GHV GH TXH W.QJXL
HQWUDGD D 0D 6HFUHWDULD 0D FRUUHVSRQHQW VROALFLWXG DL[t FRP IL[DU (D VHYD FHIHEUDFLy GLQWUH GHOV WUHQWD GLHV
VHJ HQW D 0DFRUG GH (D -XQWD GH *RYHUQ

SUINLFIH
&RQVWWXFLy GH 0 $VWHPEMHD 3UHVLGQQFLD
/ $VWHPE(HD V HQWpQ Y JULGDPHQW FRQWLWXiGD VLIXL TXLQD VLIXL HO QRPEUH GH FRQFXUUHQWY

3UHVLGHL[ 0HV DVWHPEMHHV H0 GHJj R 0D GHJIDQD GH0 &R0a0HJL H0 TXD0 GLULJHLL HOV GHEDWY VHIRQV FULWHUL GH 00LXUH L
UHVSRQVDE(H SDUWLFLSDFLy

/ DWIVIWHLL HO VHFUHWDUL R 0D VHFUHWjULD GH 0D -XQWD GH *RYHUQ HQFDUUHJDW G HWHQGUH 0 DFWD GH VHVVLy L HIV
DWHY PHPEUHV GH (D -XQWD

SUILFOH
“HVHQYROXSDPHQW GH 0 $YVHPEMHD YRWDFLRQV L DFRUGV
$ 0LQLFL GH 0 $VVHPE(HD *HQHUD0 HVY GRQDUj 0HFWXUD D 0 RUGUH GH0 GLD GHILQUILX

= XUDQW 0 HIDSD GH GLVFXVVly GH FDGD XQ GHIV SXQIV GH 0 RUGUH GH) GLD H) GHJj R 0D GHJDQD GLULJWJ HV GHEDWV
HVIDENUJ 0D GXUDGD P [LPD GH 0HV LQUHUYHQFLRQV L H[HUFLUj 0HV IXQFIRQV GH PRGHUDGRU FRQFHGLQW 0 ~V GH (D
SDUDXOD D TXL KR VRILFLIL HVWDEILQW TXDQ XQ DVWXPSIH V KD GH GRQDU SHU GLVFXILW L VRIPHIHQW 0R VL HVFDX D
YRIDFLy

$ FDGD FROAHJILDW L FRO&HJILDGD (L FRUUHVSRQ XQ YRW L HIV DFRUGV HV SUHQGUDQ SHU PDHIRULD GH YRW GHIV
FROZQOHJILDWV L FROGHJILDGHV DVVIVWHQWV L VL HVFDX GHOV FRIQHJILDWV L GH 0HV FRI&ZHJLDGHY TXH KDJLQ YRWDW
HIHFWZzQLFDPHQW TXH H[HUFHLLLQ 0D SIHQLWXG GHIV VHXV GUHWV FRP D FRI&OHJILDWV L FRI&AHJILDGHV

$L[t PDWHL[L FULGDUJ D 0 RUGUH HOV FROQHJLDWV L (HV FROAHJLDGHV TXH V H[FHGHL[LQ HQ 0HV VHYHV H[SRVLFLRQV R
IDULQ HO UHVSHFWH D 0D VHYD DXWRULWDW D XQ DOWUH FRO&HJLDW R XQD DOWUD FR0AHJLDGD R D (D PDWHL[D $VVHPEIHD
*HQHUDO L UHWLUDUj 0D SDUDXOD R H[SX0VDUj TXL FULGDW WUHV YHJIDGHV D 0 RUGUH H0 GHVREHHL[L
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/D YRIDFLy VHUj RUGLQjULD D Pj D0oDGD SHU DOV FR0&HJLDWV L 0HV FRI&HJILDGHV DVVLVWHQWV L VL HVFDX HPHVD
WHOHP JWLFDPHQW SHU DOV FR02HJLDWV L 0HV FRI&HILDGHV QR DVVLVWHQWV

6HUJ VHFUHWD VL KR VR04LFLWHQ 0D PDHRULD GHOV DVVIVWHQWY DL[t FRP HQ HIV FDVRV TXH (D 00HL KR HWDEMHL[L (Q FDV
GH YRWDFLy VHFUHWD H0 YRW WHOHPjWLF KD GH JDUDQWLU HO FDUjFWHU SHUVRQD0 LQGHIHJDE(H 0LXUH L VHFUHW GHO VXIUDJL
DFWLX

,QGHSHQGHQWPHQW GH0 TXzUXP GH SDUILFLSDFLy FD0 XQD PDNRULD GH GRV WHUORV GHOV DVVLIWHQWY SHU DSURYDU
D / DGTXLWLFy (D YHQGD L 0 DILHQDFLy R H0 JUDYDPHQ G LPPRE(HV

E / HVWDEILPHQW G DFRUGV R FRQYHQLV TXH YLQFXIQ H0 &R0AHJL PpV HQWNjJ GHI WHPSV G H[HUFLFL GH 0D -XQWD TXH HV
SURSRVL

F / DPSIDFly R 0D UHGXFFLy GH) SUHVVXSRVI DSURYDW IRQDPHQIDGD HQ FLUFXPVIIj QFLHV H[FHSFLRQDIV
G /D VHIUHIDFLy WHUULWRULDO GHO &R0A0HJL
$ 0HV DVWHPEIHHV QRPpV HV SRGUDQ SUHQGUH DFRUGV VREUH HIV SXQIV TXH KDJLQ HVWDW IL[DIV D 0 RUGUH GHO GLD

" H 0HV DVVHPEIHHV JHQHUDIV V HWWHQGUJ XQD DFID TXH VHUJ VLIQDGD SH) VHFUHIDUL R SHU 0D VHFUHIFULD L HO GHJj R
D GHJIDQD

(0V DFRUGV WLQGUDQ FDUjFWHU REILIDWRUL SHU D WRWY HOV FRO20HJLDWV L FROGHJILDGHV 1R REWWDQW DL[z VL 0D -XQWD GH
*RYHUQ HQWHQJIXpV TXH 0 DFRUG GH 0 $VVHPEIHD pV FRQWUDUL D (HV WHLV R DOV (WWDWXWV SRGUJ VXVSHQGUH (D VHYD
H[HFXFLy L LQWHUSRVDU UHFXUV FRQWHQFLYV DGPLQLVWUDWLX

7DQW HOV DFRUGV GH 0 $VWHPEMHD FRP H0 GH VXVSHQVLy GLFWDW SHU 0D -XQWD GH *RYHUQ SRGUDQ VHU UHFRUUHJIXW
SHU TXDOVHYR( FRI20HJLDW LQWHUSRVDQW UHFXUV FRQWHQFLYV DGPLQLWWUDILX SHU (HV SHUVRQHV DIHFWDGHV L SHU
0 $GPLQLWUDFLy GH (0D *HQHUDIWDW GH &DWDOXQ\D 1R REWWDQW DL[z SRGUDQ WDPEp VHU RENHFWH GH UHFXUV SRWHWWDWLX
GH UHSRVLFLy GDYDQW H0 &R0aHJL

$ DTXHW HIHFWH TXDOVHYR0 FRI&HJILDW Wp GUHW D REWHQLU XQ FHUWLILFDW GHOV DFRUGV GH 0 $VVHPE(HD

SUILFOH
)XQFLRQV GH 0 $VVHPE(HD 2UGLQjUD
/ $VWHPEMHD RUGLQJULD Wp 0HV IXQFLRQV VHI HQWV
D ([DPHQ L DSURYDFLy GHOV SUHVVXSRW RV GH0 &R0aHJL DL[t FRP GH0 FRPSWH GH UHVXWDW L EDIDQORV
E $QjiVL L DSURYDFLy GH (0D JHVilLy GH 0D -XQWD GH *RYHUQ

F ([DPHQ L DSURYDFLy VL HVFDX GH 0HV SURSRVWHV TXH ILIXULQ HQ 0 RUGUH GH( GLD L V KDJLQ SUHVHQWDW GLQWUH GHO
WHUPLQL TXH DVVHQ\DID 0 DSDUWIDW G DTXHVW DUWLFOH

G 7RWHV DTXHWOHV TXH G XQD PDQHUD HVSHFtILFD QR VLIXLQ FRPSHIQQFLD GH 0 $VVHPEIHD *HQHUD0 ([WUDRUGLQ jULD
H $SURYDFLy GH0 FDQYL GH GRIPLFLIL GLQV 0D FLXWDW GH /0HLGD

I (0 VHIXLPHQW L FRQWUR0 GH 0 DFULYLWDW GH (D -XQWD GH *RYHUQ

J /D FRQIWPDFLy GHV FJUUHFV GLUHFILXV TXH KDJLQ HVWDW VXEVWWXiW DPE PRWX GH YDFDQW

/ SVWHPEHD SHU D 0 DSURYDFLy GHOV SUHVWXSRWRV DL[t FRP SHU 0 H[DPHQ GH 0D JHVilly SHULZGLFD GH (D -XQID GH
*RYHUQ L 0 DSURYDFLy GH) FRPSIIH GH UHVXUIDIV L H) EDIDQo HV UHXQLUJ GXUDQW H) SULPHU TXDGULPHVIUH GH 0 DQ\
SUHIHUHQUPHQW

OHQWUH H0 SUHVVXSRWW GH 0 H[HUFLFL HFRQzPLF QR HVILIXL DSURYDW V KD GH SURURJDU H0 GH 0 DQ\ DQWHULRU ILQV D
0 DSURYDFLy GH0 QRX

JLQV D FLQF GLHV KJELV DEDQV GH (D FHIHEUDFLy GH 0 $VVHPEIHD 2UGLQJULD HV SRGUDQ SUHVHQWDU SURSRVIHY
DXWRUW]IDGHV DIPHQ\V DPE (0D VLIQDWXUD GH 0 GHOV FROGHJILDWV L GH (HV FRI&QHILDGHV HQ 0 ~V GHIV VHXV GUHWV
FRO&QHJLDOV SHU VHU GHEDWXGHV L VL HVFDX DSURYDGHV SHU 0 $VVHPEMHD *HQHUD0

SUILFOH
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YXQFLRQV GH 0 $VWHPEIHD ([WDRUGLQjULD
/ SVWHPEHD ([WUDRUGLQjULD lip FRPSHIIQQFLD HVSHFLILFD HQ 0HV PDIiGULHV VHI HQWV
$SURYDFLy L PRGLILFDFLy GHV (VWDWXIV GH) &R0a0HJL L GH) SHIIDPHQI GH UgJLP LQIHUQ

6H Q H[FHSWXD 0 DFRUG GH FDQYL GH GRPLFLIL GLQV (D FLXIIDI GH /0HLGD TXH SRIl VHU DSURYDI SHU 0 $VWHPEIHD *HQHUDO
2UGLQjULD

$SURYDU 0 DGTXLVLFLy 0D YHQGD R H0 JUDYDPHQ GH0 SDUWULPRQL LP PRELILDUL
$SURYDU HIV SUHVVXSRWIRV L (HV TXRWHV GH FDUjFWHU H[WUDRUGLQDUL

&HQVXUDU 0D -XQWD GH *RYHUQ R D0JIXQ GHIV VHXV PHPEUHV VHPSUH TXH DTXHWWD FHQVXUD VXSHUL (D FHQVXUD
RUGLQJULD SUHYLVWD D (0 DUILFOH DQWHULRU

([DPLQDU L DSURYDU VL HVFDX DTXHWHV SURSRWHY RENMHFWH GH 0D FRQYRFDWzULD SHOV WUj PLWV SUHYLWRY D 0 DUWLFOH
SDUjJuDI L TXH QR FRUUHVSRQJXLQ D (HV DVVHPE(HHV RUGLQ jULHV

$SURYDU 0HV QRUPHV GH GHRQWRIRJLD SURIHVVLRQD) NHYDI TXH DTXHVWD IDFXUDW VLIXL FRPSHIQQFLD GHI &RQVHI GH
&RIHJILY G (QILQ\HUV 7gFQLFV ,QGXVIIULDIV GH &DIDIXQ\D R GH) &RQVHN *HQHUDO

&DSHIR) ,,,
/D -XQID GH *RYHUQ

SUILFOH
2ENHFIH

/D -XQID GH *RYHUQ lip HQFRPDQDGD (D GLUHFFLy L 0 DGPLQLVIUDFLy GH) &RIAHJIL L FRQVILWXHLL 0 ZUIDQ HLHEXWLX GHO
PDQGDI GH 0 $VWHPEIHD GHIV SUHFHSIHV FRQILQIXIV HQ DTXHVWV (VIDIXHV L GHIV UHJIDPHQWV TXH HV GLFILQ FRP
WDPEp GH (HV QRUPHV TXH UHIX0HQ HI UgJLP FRIAHJILDD)

/D -XQWD GH *RYHUQ HIHJILGD GHPRFUjWFDPHQW SHU WRWV HIV FRO&HJLDWV L WRWHV 0HV FRO&OHJLDGHV pV 0 zUJDQ GH
JRYHUQ TXH YHWOD SHU 0D ERQD PDU[D GH 0 DFILYLWWDW FR0a0HJLDO L D 0D TXD0 FRUUHVSRQHQ 0D GLUHFFLy L DGPLQLVWDFLY GH
0D FRUSRUDFLy

SUILFOH
&RPSRVLFLy

/D -XQWD GH *RYHUQ HV FRPSRQGUj GH0 GHJj R GH (D GHJIDQD H0 YLFHGHJj R (D YLFHGHJDQD H0 VHFUHWDUL R (D
VHFUHWJULD HO YLFHVHFUHWDUL R 0D YLFHVHFUHWJULD HO WUHVRUHU R 0D WUHVRUHUD 0 LQWHUYHQWRU R 0D LQWHUYHQWRUD L
YRFDOV 7RW HO PHPEUHV GH 0D -XQWD GH *RYHUQ WLQGUDQ YHX L YRW

SUILFOH
&RQGLFLRQV L GXUDFLy GHO FjUUHF

3RGHQ VHU PHPEUHV GH 0D -XQWD GH *RYHUQ H0V FROGHJLDWY L 0HV FROGHJLDGHV TXH HQ H0 PRPHQW GH VHU
SURFIDPDGD (D FDQGLGDWXUD D 0D TXD0 SHWDQ\LQ UHXQHLLLQ HOV UHTXLVIWV VHI HQWV

D (WDU D0 FRUUHQW GH 0HV REILIDFLRQV HFRQzPLTXHV FR0&HJLDOV
E $FUHGLWDU XQD DQILIXWDW PtQLPD G XQ DQ\ VHQVH LQWHUUXSFLy FRP D FRI&QHJLDW R FRI&HJILDGHV GH0 &R0aHJL

(0 IHPSV G DQILIXLIDW KD GH VHU LP PHGLDWDPHQW DQWHULRU D 0D GDWD GH 0D SURFIDPDFLy GH 0D FDQGLGDIWXUD D 0D TXD0
SHUIDQ\LQ

F 1R KDYHU HVWDW VDQFLRQDIV HQ H0 SHUtRGH G XQ DQ\ DEDQV GH (D GDWD G LQLFL GHO IHUPLQL GH SUHVHQIDFLy GH
FDQGLGDIXUHV QL HVWDU LQKDELIWDIV

&DS PHPEUH GH (D -XQWD GH *RYHUQ SRGUj WHQLU HWDE(HUW YLQFIH 0DERUD0 R FRPHUFLD) DPE H0 &R0a0HJL &DS
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PHPEUH GH 0D -XQWD GH *RYHUQ SRGUj SUHQGUH GHFLVLIRQV TXH DIHFWLQ (D FRUSRUDFLy D EDQGD GH 0 zUJDQ HVPHQWDW
L UHVSRQGUDQ SHUVRQDIPHQW GH 0HV FRQVHT qQFLHV GH 0D VHYD GHFLVLy

(v PHPEUHV GH (D -XQWD GH *RYHUQ VHUDQ HIHJWV SHU XQ WHUPLQL GH DQ\V L QR SRGUDQ DFXPXIDU PpV GH WHV
PDQGDW FRQVHFXWLXV HQ H0 PDWHLL FjUUHF /D UHQRYDFLY GH 0D -XQWD HV GXUj D WHUPH HQ 0D VHYD WRWDOLWDW

SUILFOH
9DFDQIV

/HV YDFDQWV L 0HV EDL[HV G D0JXQ GHIV PHPEUHV GH (D -XQWD GH *RYHUQ WHYDW GH (HV GH GHJj R GHJDQD KDQ GH
VHU FREHUWHV SHU 0D PDWHL[D -XQWD WRW GHVLIQDQW XQ VXEVWWXW R XQD VXEVWWXWD ILQV D 0HV SULPHUHV HIHFFLRQV TXH
V KDJLQ GH FHIHEUDU

(Q FDV TXH TXHGLQ YDFDQIV PpV GH FLQF FjUUHFV GH 0D -XQID GH *RYHUQ DEDQV GH 0 H[SLUDFLy GH) VHX PDQGDI
0D -XQUD FRQYRFDUj HOHFFLRQV SHU FREULU 0D WRIIDIWDW GHOV FjUUHFV

$TXHWID FRQYRFDWzULD V KDXUj GH IHU HQ H0 WHUPLQL GHV GLHV VHJ HQW GH SURGXIGHV (HV YDFDQW L 0 HIHFFLY
WQGUjJ ORF FRP D Pj[LP WHV PHVRV GHVSUpV GH SURGXIGHV (HV YDFDQWV

1R VHUj QHFHVVjULD (D FRQYRFDWzULD G HIHFFLRQV VL D 0D -XQWD RQ V KDQ SURGXil (HV EDL[HV 0L TXHGHQ PHQ\V GH
TXDWUH PHVRV GH PDQGDW

/D YDFDQW HQ H0 GHJIDQDW KD GH VHU FREHUWD SH0 YLFHGHJj R SHU (D YLFHGHJDQD L FRPSRUWD H) QRPHQDPHQW GHO
VHX VXEVWWXW R GH (D VHYD VXEVIWLWXWD

4XDQ SHU TXDIVHYR0 PRILX (0D WRWDOWDW GHOV FJUUHFV GH 0D -XQWD GH *RYHUQ TXHGLQ YDFDQWV H0 &RQVHN GH
&RIAHILV G (QILQ\HUV 7gFQLFV ,QGXVWULDIV GH &DWDIXQ\D GHVLIQDUJ XQD MXQWD SURYLVLIRQD0 FRPSRVDGD SHU FLQF
FROAHJILDW R FRI&HJILDGHV DPE PpV GH GHX DQ\V GH FROAHJLDFLy TXH HQ H0 WHUPLQL GH WHQWD GLHV FRQYRFDUj
HIHFFLRQV SHU SURYHLU (HV $TXHWID MXQWD SURYLVLRQD0 VRIDPHQW SRGUj DGPLQLVWUDU HIV DVVXPSWHV GH Wuj P
RUGLQDUL /HV HOHFFLRQV V KDXUDQ GH FHIHEUDU HQ H0 WHUPLQL Pj [LP GH WUHQWD GLHV GHV GH (D FRQYRFDWzULD

SUILFOH
SHWWLEXFLy GH 0D -XQWD GH *RYHUQ

7RW HV PHPEUHV GH 0D -XQWD GH *RYHUQ WHQHQ GUHW D SHUFHEUH XQD FRPSHQVDFLy HFRQzPLFD SHI WHPSV
HVPHUoDW HQ HO FRPSILPHQW GH 0HV WDVTXHV TXH HIV KL VLIXLQ DVVLIQDGHV HWIDWXWjULDPHQW R SHU DFRUG GH 0D -XQWD
GH *RYHUQ $TXHWD FRPSHQVDFLy VHUj DFRUGDGD SHU (D -XQWD *HQHUD0 HQ DSURYDU HOV SUHVVXSRVIWRV GH0 &R0aHJL
SHU D FDGD H[HUFLFL DEDQV GH 0LQLFL GH0 PDWHLL H[HUFLFL L FRQVIWILU§ HQ XQD [LIUD JIRED0 SHU D WRWD 0D -XQWD GH
*RYHUQ TXH WL.QGUJ WLEHUDW SHU D UHSDUWU 0D HQWUH HOV VHXV PHPEUHV

$L[t PDIHL[ W.QGUDQ GUHIl D VHU UHVFDEDIDIV SHU 0HV GHVSHVHV TXH V RFDVIRQLQ SHU 0D UHSUHVHQIDFLY TXH
RVWHQIHQ

SUNLFOH
)XQFLRQDPHQU

/D -XQWD GH *RYHUQ V KD GH UHXQLU XQD YHJDGD D0 PHV H[FHSWH DTXHWN TXH V HQWHQJXL GH YDFDQFHV L WDQWHV
FRP KR GHFLGHL[L H0O GHJj R 0D GHIDQD R KR VR&LFLILQ TXDWUH GHIV VHXV LQWHIUDQWV

&RUUHVSRQ D0 VHFUHWDUL R D 0D VHFUHW§ULD FRQYRFDU 0HV UHXQLRQV GH 0D -XQWD DPE FLQF GLHV G DQWHIDFLy L
H[SUHVVLy GH 0 RUGUH GH0 GLD L 0 DVVIWIQQFLD pV REWLJIDWzULD WHYDW GH FDXVD WXVWLILFDGD

eV H) GHJj R 0D GHIDQD TXL SUHVLGHLL 0HV MXQWHV L HQ GLULJHLL O0HV GLVFXVVLRQV

3HUTXq D -XQWD GH *RYHUQ SXJXL SUHQGUH DFRUGV Yj0LGV VHUj QHFHVVJULD 0D FRQFXUQQFLD GH 0D PDIRULD GHIV
VHXV PHPEUHV

(0V DFRUGV HV SUHQGUDQ SHU PDIRULD GH YRW (Q FDV G HPSDW GHFLGLUj H0 YRW GH0 GHJj R GH 0D GHJIDQD R TXL H0
VXEVILWXHLLL R 0D VXEVWLWXHL[L
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SUNLFIH
$FIHY

/HV DFWHV GH (HV MXQWHV SRGUDQ VHU DSURYDGHV SHU (D PDWHL[D -XQWD R SRVWHULRUPHQW HQ H0 WHUPLQL GH TXLQ]H
GLHV GHV GH (D VHYD FHOHEUDFLy SHU GRV LQWHUYHQWRUV QRPHQDWV SHU 0D -XQWD HQ T HViLy

SUILFOH
YXQFLRQV

/D -XQWD GH *RYHUQ pV 0 zUJDQ UHFWRU GH0 &R0a0HJL L (L FRUUWHVSRQHQ WRWHV DTXHNHY IDFXWDWY L FRP SHIQQFLHV QR
DWULEX¥GHV HVSHFLDOPHQW D 0 $VVHPE(HD *HQHUD0 L HQWUH HWHV (HV VHJ HQWV

(Q UHIDFLy DPE HV FR0aHJLDWV
D / H[HFXFly GHWV DFRUGV GH 0 $VVHPEMHD
E /D JHViLy L 0 DGPLQLVWDFLY GH0 &R0a0HJL L GHOV VHXV LQWHUHVVRV
F 5SHVRIGUH (HV VR0QLFLWXGY G LQFRUSRUDFLY D0 &R0a0HJL
G ([LIW HO FRPSILPHQW GH (HV QRUPHV GHRQWR0ZJILTXHV
H =LULJW L YLILDU HO FRPSILPHQW GHIV ILQV FRUSRUDWLXV HQXPHUDW HQ DTXHVW (VWDWXWV

I *DUDQWLU HO SULQFLSL G LIXDIWDW GH WUDFWH GH WRWV HOV FROGOHJLDWY , 0HV FRIQHJLDGHV L YHWODU SHU 0D VRILGDULWDW L
DIXGD P~WXD

J 3HUVHIXW 0 LQWXVLVPH L (D FRPSHWQQFLD GHVHLD0 L GHQXQFLDU (HV LQFRP SDULELILWDWV
K )L[DU (D TXDQWD GHIV GUHWV G LQFRUSRUDFLy D0 &R0a0HJL
L DL[DU H0 FRVW GH0 VHUYHL GHOV YLVDWV

M (VWDEOW 0HV TXRWHV RUGLQJULHV L UHFDSWDU 0HV MXQUDPHQW DPE (HV DWUHV FjUUHIXHV TXH KDJLQ GH VXSRUWDU HOV
FROGHJILDWV L 0HV FRO&HJLDGHV

N )DFLLWDU LQIRUPDFLY HQ PDWqULD G KRQRUDULY SURIHVVIRQDIV UHVSHFWDQW VHPSUH H0 UgJLP GH WLXUH FRPSHWQQFLD L
LQIRUPDU QH HIV WULEXQDOV TXH KR VRI&LFLILQ

0 &RQYRFDU (HV HHFFLRQV SHU D (0D SURYLVLy GH FjUUHFV GH 0D -XQWD GH *RYHUQ

P &RQYRFDU (HV IXQWHV JHQHUDIV RUGLQjULHV L H[WUDRUGLQjULHV L IL[DU QH 0 RUGUH GH0 GLD /D SUHSDUDFLy GHV
DVWXPSWHV TXH KDJLQ GH VHU VRWPHVRV D 0 $VVHPEIHD L WHQLU FXUD GH WRWY HIV DVSHFWHV UHIHUHQWY D 0D VHYD
FHOHEUDFLY

Q ([HUFW 0D IDFXWDW GLVFLSILQJULD DPE SURSRVID SUQYLD GH 0D &RPLWLy GH =HRQIRIRJLD L EILFD 3URIHVVIRQD(

R “RQDU GH EDL[D HWV FRO&QHJILDW L 0HV FRO&OHJLDGHV TXH GHL[LQ GH SDJDU (HV TXRWHV R FJUUHIXHV HWWDEOHUWHV L (HV
VDQFLRQV HFRQzPLTXHV LPSRVDGHV

S &UHDU (HV FRPLVVIRQV GH FRIQHJILDWY TXH LQWHUHVVLQ D 0HV ILQDIWDWY GH (D FRUSRUDFLy L FRQIHUW O0RV 0HV IDFXOWDWV
TXH HWILPL SURFHGHQWY  &RQVWWXLU VHFFLRQV R FRPLVVIRQV G HVWXGL VHIXLPHQW R SURPRFLly GH T HVWRQV G LQWHUQV
SHU DOV FRIQHJILDWV L (HV FRI&HJLDGHV

T $SURYDU HIV UHIIDPHQW TXH DIHFWLQ HIV VHUYHLV L FRPLVVLRQV G RUGUH LQWHUQ FR030HJLD0 SHGDFWDU HO UHJIDPHQW
GH UgqJLP LQWHUQ TXH GHFLGHL[L VRWPHWH D 0 DSURYDFLy GH 0 $VVHPE(HD

U 3XEILFDU HQ XQ WHUPLQL UDRQDE(IH HOV DFRUGV GH 0HV MXQWHV JHQHUD(V L DTXHWV DIWHY DPE WDQVFHQGQQFLD SHU D
0D YLGD FROaHJLDO0 L SURIHVVLRQDO L HOV GUHWV L QHFHVVLIDWV GHOIV FRI&HJLDWV L GH (HV FRIQHJILDGHV

V' 3URSRVDU D 0D 0 $VVHPEMHD *HQHUD0 0D LPSRVLFLy GH TXRWHV H[WUDRUGLQJULHV DIV FRI&QHJLDW L D (HV FROQHJILDGHV

W /D VRIQLFLWXG DOV FROQHJLDWV L D (HV FRI&AHJLDGHV GH TXRWHV YROXQWjULHV SHU D0 FRPSILPHQW G XQD ILQDILWDW
FRQFUHWD L H[WUDRUGLQjULD

X SHFDSWDU 0 LPSRUW GH (HV TXRWHV L GHIV DIWUHV UHFXUVRV HVWDEOHUWV SHU D0 VRVWHQLPHQW GH0 &R0a0HJL GHO &RQVHN
GH &R0a0HJILV L GH0 &RQVHW *HQHUD(
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Y SHFIDPDU H[WUDNXGLFLDIPHQW L MXGLFLDIPHQW HIV KRQRUDULY GHIV FRI&HJILDWV L FROQHJILDGHV TXH KR VROALFLILQ

Z &UHDU PRGLILFDU IXVIRQDU VHJIUHJIDU R GLVVRIGUH GHPDUFDFLRQV SHU D 0D PLIRU L 0D PDNRU HILFjFLD GHO
FRPSILPHQW GH (HV ILQDILWDWV L 0HV IXQFLRQV FRI&HJILDOV

[ 3XELFDU 0D 0LVWD GH FROQHJLDWV L FROGHILDGHV WHQLQW FXUD GH 0D /0HL RUJjQLFD GH GH GHVHPEUH GH
SURWHFFLy GH GDGHV GH FDUjFWHU SHUVRQDO

\ &RQVWIXW PRGLILFDU R GLVVRIGUH SRWHWWDILYDPHQW XQ &RQVHN $VVHVVRU DPE (D FRPSRVLFLy L (HV IXQFLRQV TXH
GHWHUPLQL (D PDWHL[D -XQWD GH *RYHUQ

] /D UHVRIXFLy GHIV LPSUHYLVWRV TXH SUHVHQWL 0 DFWLYLWDW FR0&HJLDO L 0 HLHUFLFL GH WRWHV DTXHOOHV IXQFLRQV SUzSLHV
GHO &R0A0HIL TXH QR HVILIXLQ H[SUHVVDPHQW DWILEXIGHV D 0 $VVHPEMHD

(Q UHIDFLy DPE HOV WULEXQDOV GH NXVWtFLD L 0 DGPLQLWUDFLY S~E(LFD
D "HIHQVDU TXDQ KR HVWLPL FRQYHQLHQW HOV FRI&QHJILDW HQ 0 H[HUFLFL GH 0D VHYD SURIHVVLy
E S5HSUHVHQWDU H0 &R0&0HJL HQ HOV DFWHV RILFLDOV WHYDW G H[SUHVVD GHIHJDFLy GH 0D -XQWD HQ H0 GHJj R 0D GHJIDQD
F ,QIRUPDU GHOV SURNMHFWHV GH GLVSRVLFLRQV (HJDOV VRWPHVRV D 0D FRQVLGHUDFLYy GHO &R0aHJL

G (PHWH GLFIj PHQV L HYDFXDU FRQVXIWHYV 4XDQ SHUFHEL KRQRUDULY SHU DTXHWWHV DFIXDFLRQV V LQJUHVVDUDQ HQ 0D
FDL[D GH (D FRUSRUDFLy

H )DFLILIDU DOV WULEXQDOV GH NXVItFLD DGPLQLVIUDFLRQV S~ENLTXHV FRUSRUDFLRQV LQWILIXFLRQV HQILIDIV L SDUILFXIDUV 0D
UHIDFLy GH FROZHJLDIV L FRIZHJLDGHY TXH SXJIXLQ VHU UHTXHULIV SHU LQWHUYHQLU FRP D SHULIV R GHVLIQDU (RV
GLUHFIDPHQW VL VHVFDX DPE 0D SRVVLELWDN G HWDEOLU UHJIDPHQWjUDPHQN HV UHTXLVLIV PtQLPV G DQILIXLIDN L
FRQHL[HPHQIV SHU VHU SHULK

3H0 TXH ID DIV PLINDQV HFRQzPLFV GH) &R0a0HJL
D $GPLQLVIUDU HO SDWULPRQL FR0&HJLDO
E "HWHUPLQDU 0 HVWWUXFWXUD HFRQzPLFD GH0 &R0a0HJL GHIV SUHVVXSRWIRV L GH 0 LQYHQWDUL GHOV VHXV EpQV

F )RUPDU L VRWPHWH DQXDIPHQW D (D $VVHPEMHD *HQHUD) H0 SURIHFWH GH SUHVVXSRVIW L VL V HVFDX (HV VHYHV
PRGLILFDFLRQV HQ IRUPD GH FUqGLIV H[WUDRUGLQDULV R VXSIHPHQW GH FUQGLIV L SURSRVDU HIV UHFXUVRV HFRQzPLFV
TXH HIV KDXUDQ GH 1LQDQoDU

G 7DQFDU L VRWPHWIH D 0D DVWHPEOHD *HQHUD0 0D OLTXLGDFLY GH0 SUHVVXSRWI L HIV FRP SWHY DQXDOV

H $XWRUW]IDU HQ H[HFXFLy GHIV DFRUGV GH (D $VVHPEHD *HQHUDI WRWV HOV DFWHV TXH VXSRVLQ PRGLILFDFLy GH0
SDWLPRQL FR0aHJLDO

&RQVXIWHV

/D -XQWD GH *RYHUQ Wp (D IDFXWDW GH VRWPHWH D FRQVXWMD GH WRWV HOV FRO&HJLDWV L FRI&QHJILDGHV T HVWRQV G LQWHUQV
R G XQD WUDQVFHQGQQFLD HVSHFLD) L DSRGHUDU D TXL GHFLGHL[L SHU D 0 H[HUFLFL GH 0HV IXQFLRQV GHIHIDE(HV

/D -XQWD GH *RYHUQ SRW HVWDEOWU TXH 0D YRWDFLy D (D FRQVXWD HV UHDOW]L SHU YLD WHIHP JULFD

(V IDUDQWUF TXH HV SXJIXLQ DFUHGLIDU 0D LGHQWWDW L 0D FRQGLFLY GH FROQHJLDW R FROAHJLDGD GH 0 HPLVVRU L (D
LQDOWHUDELILWDW GH0 FRQWLQJIXW GH0 PLVVDWJIH

/D -XQWD SRW DSRGHUDU D TXL GHFLGHL[L SHU D 0 H[HUFLFL GH 0HV IXQFLRQV GHIHJIDE(HV
"H HV FRPLWLRQV HQ JHQHUD0

D /D -XQWD GH *RYHUQ SRGUj FUHDU WDQWHV FRPLVLRQV FRP FRQVLGHUL QHFHVVjULHY DL[t FRP DSURYDU HOV VHXV
UHJIDPHQWV L DWUHV QRUPHY GH IXQFLRQDPHQW

E /0HYDW GH 0HV HWDWXWJULHV 0HV FRPLVVLRQV VyQ JUXSV GH WUHEDN YROXQWDULV L DOWUXLVWHV L VHQVH jQLP GH (XFUH 1R
WHQHQ UHSUHVHQWDWLYLWDW FRUSRUDWLYD IRUD GH 0 j PEW GH0 &R0a0HJIL 7HQHQ D PLVWLy G HVIWXGLDU L GLFWDPLQDU HIV
WHPHV TXH HIV (VIIDWXW L 0D -XQWD GH *RYHUQ HIV HQFRPDQL DL[t FRP IRUPXIDU LQLFLDWLYHV L SURSRVWHV GHV GH

0 jJPELW FRUSRUDILX SURIHVVLIRQDO WgFQLF L VRFLDO

F/ DRILYWWDW GH 0HV FRPLVVLRQV KD GH VHU H[SUHVVLly GH 0D YLGD GH0 &R0a0HJL KDQ GH WHQLU XQD IXQFLy LQWHIUDGRUD
KDQ GH VHU SXQWV G DWUDFFLy FR0aHJLDO L VRFLD0 DL[t FRP SIDWDIRUPHV GH VXSRUW TXH DIXGLQ D PDQWHQL D0 GLD (0D
SURIHVVLY D IL TXH VLIXL ~W0 UHFRQHJIXGD L VROGLFWWDGD SHU (D VRFLHWDW
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G /HV FRPLVVIRQV SRGUDQ FUHDU HOV JUXSV GH WUHEDW TXH FRQVLGHULQ QHFHVVDULY SH0 GHVHQYRIXSDPHQW GH (HV
WDVTXHV TXH YX0IXLQ R KDJLQ GH UHDILW]DU

H &DGD FRPLVVLy VHUj (LGHUDGD SHU (D MXQWD UHFWRUD FRUUHVSRQHQW TXH JHVWLRQDUj H0 SUHVVXSRWW TXH (D
$VVHPEMHD *HQHUDI DSURYL SHU D FDGD DQ\ DPE (D VXSHUYLVLy GH (D -XQWD GH *RYHUQ

I /HV FRPLWILRQV KDXUDQ GH UHPHWUH D (D -XQWD GH *RYHUQ XQD FzSLD GHOV VHXV DFRUGV GLQV GHIV GLHV
QDWXUDOV VHJ HQWV D 0D VHYD DGRSFLy /D -XQWD GH *RYHUQ SRGUj VL KR FUHX FRQYHQLHQW VXVSHQGUH H0V DFRUGV R
GHVHVILPDU (RV PLWDQoDQW XQ DFRUG PRILYDW

J /HV GLVFUHSJQFLHV HQWUH GXHV FRPLVVIRQV VHUDQ UHVRMHY SHU 0D -XQWD GH *RYHUQ VHQVH XWHULRU UHFXUV
&RPLVWLRQV HVWDWXWjULHV

6yQ FRPLVVLRQV HVIDWXWJULHV (D &RPLVVly GH SHYLWLy GH &RPSIHV GH) &R0&0HJL L 0D &RPLVWLY GH =HRQWRIRJILD L EWFD
3URIHVVLRQDO

&RPLVWly GH 5HYLVly GH &RPSIWHV

$TXHWID &RPLVVLy HVWDUj IRUPDGD SH0 WUHVRUHU L SHU 0D WUHVRUHUD 0 LQWHUYHQWRU R 0D LQWHUYHQWRUD L WUHV FRO&HJLDWV L
FR0&0HILDGHV HIHJIWV L HIHILGHV SHU VRUWHLI S~EILF G HQWUH WRWV HOV FROGHJLDWY TXH HVWLIXLQ HQ SIHQLXG GHIV VHXV
GUHWV FROa0HJLDV

/D IXQFLly GH (D &RPLVVLy VHUj (D GH FRPSURYDU TXH HIV DVWHQIDPHQWY FRP SWDE(HV HV FRUUHVSRQHQ DPE (D UHDOLWDW
GH (D GRFXPHQWDFLy FRPSWDE(H L VL.IQDUDQ XQ LQIRUPH TXH DFRPSDQ\DUj 0D (LTXLGDFly GHOV FRPSWHV GH 0 H[HUFLFL

&RPLWLY GH =HRQWRIRJILD L EWFD 3URIHVVLRQDO

$TXHWD &RPLVVLy HVIDUJ IRUPDGD SHU XQ QRPEUH VHQDU GH FROQHJLDWV L FROGHJILDGHV VXILFLHQWY D FUWHUL GH (0D
-XQWD GH *RYHUQ HVFRIW SHU DTXHVIWD G HQWUH HIV TXH KDJLQ PDQLIHWDW H0 VHX LQWHUgQY SHU IRUPDU KL SDUW

/D GXUDGD GH0 FJUUHF pV GH  DQ\V L SRGUDQ VHU UHHOHJLWV XQD YHJIDGD
&HQVXUD GH 0D -XQWD GH *RYHUQ

/ DFRUG GH FHQVXUD R FHVVDPHQW GH 0D -XQWD GH *RYHUQ V KDXUj GH SUHQGUH HQ XQD $VVHPEMHD *HQHUD(
([WDRUGLQjULD TXH D GLIHUgQFLD GHO SUHYLVW D 0 DUWLFOH VHUj FRQYRFDGD SHU 0D -XQWD GH *RYHUQ D SHILFLy G XQ
QRPEUH GH FRIQHJLDWV L FRO&HJLDGHY VXSHULRU D0 FLQF SHU FHQW GH0 FHQV FR0&HJLD0 / DFRUG UHTXHULWJ HOV YRWV
IDYRUDEOHV GH GRV WHUoORV GHIV DVVLVWHQWY VHPSUH TXH DTXHVW UHSUHVHQWLQ XQ SHU FHQW GH0 FHQV FR0aHJLDO

&DSHIR) ,9
(0 GHJj

SUILFOH
YXQFLRQV
$ PpV GH 0HV IXQFLRQV UHVXOIDQIV G DTXHVIV (VIDIXWV HO GHJj Wp HVSHFLDOPHQW DHULEXIHV 0HV IXQFLRQV VHJ HQIV

/D SUHVLGQQFLD (D UHSUHVHQWDFLY RILFLD0 GH0 &R0a0HJL L 0D FDSDFLWDW G REUDU GH 0D FRUSRUDFLY HQ WRWHV (HV VHYHV
UHIDFLRQV H[WHUQHV L GDYDQW WRWD PHQD G RUJIDQLVPHV L HQWLWDWY S~EWLTXHV L SULYDGHV VHQV SHUIXGLFL TXH HQ FDVRV
FRQFUHWV SXJXL GHIHJIDU DTXHVWHV IXQFLRQV D DIWUHV PHPEUHV GH 0D -XQWD GH *RYHUQ

3HU WDQW SRW LQWHUYHQLU HQ WRW WLSXV GH SURFHGLPHQWV NXGLFLDOV L DGPLQLVWUDWLXYV SHU VL PDWHLL HQ 0D TXDOLWDW
TXH Wp R Ep DWRUJIDQW SRGHUV HQ IDYRU G DGYRFDWY SURFXUDGRUV R DWUHV P DQGDWDULV

&RQYRFDU 0HV UHXQLRQV GH (D -XQWD GH *RYHUQ L 0HV DVVHPEOHHV JHQHUDV L IL[DU 0 RUGUH GH0 GLD

3UHVLGLU 0HV VHVVLRQV GH 0HV MXQWHY JHQHUDIV GH (D -XQWD GH *RYHUQ L GH WRWHV (HV FRPLVVIRQV D 0HV TXDWV
DVVIWHL[L L GLULIW 0HV GHILEHUDFLRQV DPE YRW GLULPHQW HQ FDV G HPSDW

OHINDU SH) FRPSILPHQW G DTXHVIV. (VIDIXIV L GH WRWHV 0HV GLVSRVLFLRQV UHJIDPHQUULHV GH 0 j PELIl FRI0HJILD)
&RQIRUPDU DPE H) VHX YLVILSIDX 0HV DFWHV L HOV FHUILILFDIV HVWHVRYV SH) SHU 0D VHFUHWDUL D
GH 0D -XQID GH *RYHUQ
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"RQDU SRVVHWLy GHIV VHXV FjUUHFV DIV PHPEUHV HIHJWV GH 0D -XQWD GH *RYHUQ
GROALFLWDU GHIV FHQWUHV RILFLDOV R HQWLWDWY SDUWLFX0DUV 0HV GDGHV TXH VLIXLQ SUHFLYHV SHU FRPSIWU HOV DFRUGV
$XWRULW]DU HOV 0LXUDPHQWY L RUGUHV GH SDIDPHQW

/HILLPDU DPE (D VHYD VLIQDWXUD HOV (0LEUHV GH FRP SWDELILWDW R TXDOVHYR0 DWUH TXH VLIXL RILFLDO

$XWRULWIDU HV GRFXPHQWY QHFHVVDULV SHU D 0 REHUWXUD L FDQFHIaDFLy GH FRPSWHV FRUUHQWV GLSzVIW FRPSIHV
G HWDOYL L LPSRVLFLy D WHUPLQL VLIQDU HOV WDORQV R [HFV H[SHGLWW SHU 7UHVRUHULD SHU UHWLUDU TXDQUWDWV R KDELILWDU
SDIDPHQW /D VLIQDWXUD VHUj VHPSUH PDQFRPXQDGD DPE TXL WQJIXL HIV PDWHL[RV SRGHUWV

$GRSHDU (HV PHVXUHV TXH VLIXLQ QHFHVVJULHV SHU D) FRPSILPHQI GH 0 REIHFIH FRI&HJLD) VHPSUH TXH QR FRQVILQ
GLIHUHQWPHQW DVVLIQDGHV VL Ep Q KDXUj GH VRUALFLIDU 0D UDWLILFDFLy D 0D -XQUD HQ 0D SULPHUD UHXQly TXH VH FHIHEUL
(0 GHJj R 0D GHIDQD HVHj IDFXONDW SHU DSRGHUDU 0 H[HUFLFL GH 0HV IXQFLRQV GHIHJIDEOHV HQ IDYRU GH TXL DXWRULW]L (D
-XQWD

&DSHIR0 ,9
(0 YLFHGHJj

SUILFOH
YXQFLRQV

$ PpV GH (HV WDVTXHV HVSHFtILFDPHQW DVVLIQDGHY SH0 GHJj R SHU (D GHIDQD H0 YLFHGHJj R (0D YLFHGHJDQD 0 KD
G DVVLVIWU HQ 0 H[HUFLFL GH 0HV VHYHV IXQFLRQV L VXEVWLIXLU 0R R VXEWLWXLWU 0D HQ TXDIVHYR0 FDV GH YDFDQW

&DStIR0 9,
(0 VHFUHWDUL

SUILFOH
YXQFLRQV
$ PpV GH 0HV IDVTXHV DVWLJIQDGHV HQ DTXHVIV (VWDWXIV FRUUHVSRQ D0 VHFUHIDUL R D 0D VHFUHIjULD

7UDPLIDU (HV FLWDFLRQV L FRQYRFDWzULHV SHU D WRWV HOV DFWHV L NXQWHV DPE (0 DQWHIDFLY QHFHVVJULD L VHIXLQW (HV
LQVWUXFFLRQV GH0 GHJj R GH 0D GHJIDQD

(VWHQGUH DFWD GH (0HV UHXQLRQV
“RQDU IH GH (D SUHVD GH SRVVHVVLy GH0V FJUUHFV GH WRW HIV PHPEUHV GH 0D -XQWD GH *RYHUQ
([SHGW FHUILILFDFLRQV DPE H0 YLVILSIDX GH0 GHJj R GH (D GHJIDQD

3UHSDUDU (D GRFXPHQWDFLy SHU GRQDU FRPSWH D (D -XQWD GH *RYHUQ GH WRWV HIV DVVXPSWHV GH0 &R0a0HJL L GH (HV
FRPXQLFDFLRQV UHEXGHV L WDPHVHV

SHGDFWDU 0D OHPzULD DQXD0

6LJQDU HW0 PDWHL[ R HWD PDWHL[D R DPE H0 GHJj R (D GHJIDQD HQ FDV QHFHVVDUL WRWHV 0HV RUGUHV
FRUUHVSRQGQQFLD RUGLQJULD L DIWUHV GREXPHQW DGPLQLVWUDWLXY

3RUWDU HIV (0LEUHV G DFWHV L DOWUHV QHFHVVDULY SHU D0 PLIORU VHUYHL L PHV RUGHQDW VHUYHL

7HQLU FXUD GHOV WLEUHV DGPLQLVWUDWLXY GH0 &R0a0HJL L GH 0 DU[LX GH 0HV FRVHV GHOV TXDOV VHUj GLUHFWDPHQW
UHVSRQVDE(H

([HUFLU 0 DXWRULWDW GLUHFWD VREUH H0 SHUVRQD0 DGPLQLVWUDWLX L VXEDWHUQ D TXL IDUJ FRPS(LU 0HV VHYHV
REILIDFLRQV HVSHFtILTXHV L HIV DFRUGV GH (D -XQWD GH *RYHUQ
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&DStIR0 9,,
(0 YLFHVHFUHWDUL

SUNLFOH
YXQFLRQV

$ PpV GH (HV WDVTXHV HVSHFtILTXHV DVVLIQDGHV HO0 YLFHVHFUHWDUL R 0D YLFHVHFUHW§ULD KD G DVVIVWLU DO VHFUHWDUL R D 0D
VHFUHWDULD HQ 0 H[HUFLFL GH (HV VHYHV IXQFLRQV L VXEVWWXLWU (R R VXEVWWXLU 0D HQ TXDIVHYR( FDV GH YDFDQW

&DStIR0 9,,,
(0 WHYRUHU

SUILFOH
) XQFLRQV
&RUUHVSRQ D0 WHVRUHU R D 0D WUHVRUHUD

7HQLU FXUD GH (0D UHFDSWDFLy GH (HV TXRWHV TXH KDJLQ GH VDWLVIHU HOV FROAOHJLDWV L 0HV FRI&HJLDGHV DL[t FRP (D
GHOV UHWDQWV LQIUHVVRV TXH FRUUIHVSRQJXLQ D0 &R0a0HJIL

" LULJLU 0 DSOLFDFLy GHI SID FRPSIDEOH IRUPXIDU H) EDIDQo JHQHUDO GH 0 H[HUFLFL DL[t FRP (D VHYD FRPSURYDFLy
GHILQLILYD DPE H) SUHVVXSRVW DSURYDI NXQIDPHQW DPE 0 LQWHUYHQWRU R 0D LQUHUYHQWRUD L LQIRUPDU QH D 0D -XQID GH
*RYHUQ

(ODERUDU H0 SURNHFWH GH SUHVVXSRVIV IXQWDPHQW DPE 0 LQWHUYHQWRU R 0D LQWHUYHQWRUD

,QIRUPDU SHULZGLFDPHQW H) GHJj R (D GHIDQD SHU D0 FRQHL[HPHQW GH (D -XQWD GH *RYHUQ GH 0 H[HFXFLy GH0
SUHVVXSRVII L GH 0D VLIXDFLy GH 0D 7UHVRUHULD

“LVSRVDU GH VLIQDWXUD HQ 0HV HQULIDWY EDQFJULHV RQ H0 &R0aHJIL WLQJIXL REHUW FRPSWH FRUUHQW D WHUPLQL R GH
TXDOVHYRO DOWUH WLSXV

3RUIDU 0 LQYHQWDUL GH EpQV GH0 &R0aHJL GHIV TXDIV VHUj DGPLQLWWUDGRU R DGPLQLVWDGRUD
&RQWURODU HOV (0LEUHV GH FRP SWDELOLWDW GH0 &R0a0HJIL
&REUDU HIV LQWHUHVVRV L UHQGHV GH0 FDSLWD0 GH0 &R0a0HJL

,QIRUPDU 0D -XQWD GH *RYHUQ GH (D IDWD GH SDJIDPHQW GHIV FROGHJLDWY R GH 0HV FRO&OHJLDGHV SHUTXq VH 0V GRQL
GH EDL[D VLV HVFDX

/D UHWID GH IXQFLRQV TXH (0L GHHJIXL H0 GHJj R (D GHJDQD L 0D -XQWD GH *RYHUQ

“RQDU D FRQQL[HU D WRW HOV FRI&HJLDWV L FRIGHJILDGHV 0D VIWXDFLy HFRQzPLFD GH0 &R0a0HJL PLWDQoDQW 0D
PHPzULD DQXD0

&DSHIR) | ;
/ LQUHUYHQURU

SUILFOH

IXQFLRQV

&RUUHVSRQ D 0 LQWHUYHQWRU R D 0D LQWHUYHQWRUD
(ODERUDU H) SURIHFIH GH SUHVVXSRVW IXQWDPHQI DPE H) IUHVRUHU R 0D IUHVRUHUD
6XSHUYLVDU HIV SDIDPHQIV
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$XWRULWIDU 0HV IDFWXUHV L 0HV FRPDQGHVY

“LVSRVDU GH VLIQDWXUD HQ 0HY HQULIDWY EDQFJULHV RQ H0 &R0a0HJL WLQJIXL REHUWD FRPSWH FRUUHQW D WHUPLQL R GH
TXDOVHYRO DOWUH WLSXV

&DSHIR0 ;
(OV YRFDOV

SUILFOH
YXQFLRQV

(0V YRFDOV WHQHQ DWULEXwHV (HV IXQFLRQV TXH HOV DVVLIQL (D -XQWD L H0 GHJj R (D GHJIDQD L HQ JHQHUDI (D SUHVWDFLy
GHO VHX DNXW L FROZDERUDFLY HQ H0 GHVHQYRIXSDPHQW GH (HV WDVTXHV GH 0D -XQWD L GH 0 $VVHPE(HD

SHSUHVHQWDU 0D -XQUD GH *RYHUQ HQ 0HV FRPLVVLRQV
7RWHV DTXHNHV PLVVLRQV HQFRPDQDGHV HVSHFLDOPHQW SHO) GHJj R 0D GHIDQD R (D -XQWD GH *RYHUQ

THWR0 ,9
/HV HHFFLRQV

SUILFOH
&RQYRFDWzULD
/HV HHFFLRQV V KDQ GH FRQYRFDU DPE SURX DQWHIDFLy SHUTXq 0D UHQRYDFLy QR H[FHGHL[L HO PDQGDW GH 0D -XQWD

(0 GHJIjJ R D GHIDQD KD GH IRUPDIW]DU 0D FRQYRFDWzULD G HHFFLRQV PLWDQoDQW FRPXQLFDFLY GLULJILGD D WRW HOV
FROGQHJLDWV L (HV FROAHJILDGHY TXH SRW VHU SHU YLD WHIHPJWLFD L DPE 0D SXEWFLWDW TXH GHFLGHL[L 0D -XQWD

7DQW 0D FRQYRFDWzULD FRP H0 FDIHQGDUL HIHFWRUDO HV UHJX0DUDQ SH0 UHJIDPHQW GH UgJLP LQWHUQ

SUILFOH
&DQGLGDWXURV

/HV FDQGLGDWXUHV VHIXHL[HQ H0 VIVWHPD GH 00LVWHY REHUWHV TXH UHIOHFWHLLLQ HOV QRPV L HOV FJUUHFV DOV TXDOV
RSWHQ 3RGUDQ VHU FDQGLGDWY L FDQGLGDWHV WRWV HIV FRIQOHJILDWV L (HV FRO&HJLDGHV SHUVRQHV ItVLITXHV TXH SRUILQ FRP D
PtQLP XQ DQ\ G LQFRUSRUDFLy D0 &R0a0HJIL HWLIXLQ D0 FRUUHQW GH (HV REILJIDFLRQV FROQHJILDIV L VLIXLQ SURSRVDW SHU
XQ PtQLP GH TXLQ]H FRIQHJLDWV L FROQHJILDGHV

&D0 TXH H0 FDQGLGDW D GHJj R GHJIDQD SUHVHQIL EUHXPHQW (HV FLUFXPVIWjQFLHV GHOV FDQGLGDWV L TXH GHFLGHLLL (D
GHVLIQDFLY GH TXL KDJL GH VHU H0 VHX LQWHUYHQWRU R 0D VHYD LQWHUYHQWRUD HQ 0HV HIHFFLRQV

SUILFOH
Q YRI

(0 YRW pV SHUVRQDO VHFUHW L LQWDQVIHULEH L KD GH IHU FRQWWDU H[FOXVLYDPHQW (D FDQGLGDWXUD VHIHFFLRQDGD R
Ep RSWDU SH0 YRW HQ EIDQF

(OV HOHFWRUY TXH SUHIHUHL[LQ YRWDU SHU FRUUHX 0 KDQ GH UHPHWH FHUWLILFDW D 0D VHFUHWDULD GH0 &R0a0HIL (0 VREUH
FHUWLILFDW KD GH FRQWHQLU XQD FzSID GH0 "1, D PpV G XQ VREUH EIDQF L WDQFDW GLQV GH0 TXD0 ILIXUL 0D SDSHUHWD GH
YRW R FRQVW. PHFDQRJUj ILFDPHQW 0D FDQGLGDWXUD HVFRWLGD
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OV YRW TXH QR UHXQHLLLQ HOV UHTXLVIW H[SUHVVDW HQ H0 SDUjJUDI DQWHULRU R TXH VLIXLQ UHEXWV GHVSUpV GH( GLD
DEDQV GH 0HV HIHFFLRQV VyQ QX0V

7DPEp HV SRGUj DFRUGDU SHU 0D -XQWD GH *RYHUQ TXH H0 YRW HV SXJXL HIHFWXDU GH IRUPD WHIHP jWFD VHPSUH
TXH TXHGLQ JDUDQWWY WRWV HOV GUHWV HOHFWRUDIV

/D YRIDFLy HHFIUZQLFD VXSRVD TXH H) SURFHGLPHQW G HPLWLy GH YRW SHU SDUIl GH (HV SHUVRQHV FRIZHJILDGHV L 0D
YHULILFDFLy GHOV YRW HPHVRV HV 1D D WUDYpV G RUGLQDGRUV FRQQHFIDIV D LQWHUQHI (Q TXDIVHYR) FDV HV IDUDQ VHUYLU
HOV PHFDQLVPHV WGFQLFV TXH JDUDQIHLLLQ H) Pj [LP QLYHX GH VHJIXUHWDV ILDELOWDY L WUDQVSDUQQFLD GH FRQIRUPLIDN
DPE HV PLINDQV LQIRUP JILFV L IHFQRIZJLFV GLVSRQLEIHV

(0 YRW HIHFWzQLF KD GH JDUDQWLU HQ WRW FDV TXH H0 YRW VLIXL ~QLF L VHFUHW TXH TXHGL DFUHGLIDGD (0D LGHQWLWDW L
0D FRQGLFLy GH SHUVRQD FR0&0HJLDGD GH (D SHUVRQD HPLVVRUD GHIV YRW DL[t FRP (D LQDWHUDELOWDW GH0 FRQWLQJIXW GH
0D YRWDFLy

/D -XQWD GH *RYHUQ SRGUj FRQWUDFWDU HOV VHUYHLV QHFHVVDULY SHU D0 ERQ IL L IXQFLRQDPHQW GH (D YRWDFLy
HIHFWZzQLFD

/D YRIDFLy HHFWzQLFD SRGUj VHU UHPRID R SUHVHQFLD0) /D SULPHUD TXH HV SURGXHL[ IRUD GH 0D VHX VRFLDO
XWLOW]D 0D [DULD GH FRPXQLFDFLRQV G LQWHUQHW / HPLVVLy GH YRW Wp ORF GHV GH TXDIVHYR0 RUGLQDGRU FRQQHFWDW D (D
[DULD /D VHIRQD Wp 0RF LIXD0 TXH (D SULPHUD SHUz HIV RUGLQDGRUV SHU D 0 HPLVVLy GH0 YRW HVWDQ VLWXDW D (D VHX
VRFLDO

/ KRUDUL G XQ L DOWUH WLSXV GH YRWDFLy WDPEp YDULD VHQW G XQ PtQLP GH KRUHV SHU D 0D YRWDFLy HOHFWUzQLFD
UHPRID L GH  KRUHV PtQLP SHU D (D YRWDFLy HOHFWzQLFD SUHVHQFLDO

(0 VIVWHPD HP SIHDW JDUDQWLUj LIXDIPHQW H0 WUDFWH D (HV GLIHUHQWY FDQGLGDWXUHV SUHVHQUWDGHV FRUUHVSRQHQW D
0D -XQWD GH *RYHUQ (D FRQIHFFLy GH (HV SDSHUHWHV HIHFWUzQLTXHV SHU D (D YRWDFLY

(0 VIVWHPD HPSUDW SHU D 0D YRWDFLy HOHFWUzQLFD LPSHGLUJ HOV YRW QX0V WRWD YHJIDGD TXH H0 VIWWHPD QR DFFHSWD
UHPLVWLy G XQ YRW G DTXHVWHV FDUDFWHUtVWLTXHV

(0 VIWHPD LPSHGLWJ HQ WHPSV JHUR TXH XQ PDWHLL FRI&HJLDW R FR0&HJLDGD SXJXL H[HUFLU HO YRW GXHV
YHJIDGHV

(0 VIWHPD SUHYHXUj TXH KL KDJL XQD SDSHUHWD HIHFWzQLFD SHU D FDGD XQD GH (HV FDQGLGDWXUHV SURFIDPDGHV

SUILFOH
OHVD (OHFWRUDO

/D SUHVLGQQFLD GH 0D OHVD (OHFWRUD0 KD G HWDU SHUPDQHQWPHQW RFXSDGD SHU DIJXQ PHPEUH GH (D -XQWD GH
*RYHUQ DVVLVWLW SHU GRV LQWHUYHQWRUV L XQ PpV SHU FDGD FDQGLGDWXUD TXH 0 KDJIXpV GHVLIQDW

8Q FRS FRQWWLWXWGD 0D OHVD (OHFWRUDO HO0 VHX SUHVLGHQW KD G RIHULU DOV HOHFWRUV XQD XUQD VXILFLHQWPHQW JDUDQWLGD
SHUTXqg IHWD SHU SDUl GHOV LQWHUYHQWRUV 0D FRPSURYDFLY VHJIRQV 0D TXD0 H0 YRWDQW FRQWD HQ H0 FHQV KL GLSRVLIL (0D
VHYD SDSHUHWD GH YRW

$EDQV TXH FRQFIRJIXL 0 KRUDUL GH YRWDFLRQV H0 VHFUHWDUL GH 0D -XQWD KD G LQWRGXLU HQ 0 XUQD HOV YRW GHIXGDPHQW
UHEXWY SHU FRUUHX

3UgYLDPHQW D 0LQLFL GH 0D NRUQDGD HOHFWRUD(0 GH YRWDFLY HOHFWUzQLFD UHPRWD (0D OHVD (OHFWRUDO UHDOILW]DUj WRWHV
DTXHOHV DFFLRQV QHFHVVjULHV SHU D JDUDQWLWU 0D SRVDGD SXQW GH0 VIWWHPD GH YRWDFLy HIHFWzQLFD DGRSWDQW WRWHV
DTXHWHY PHVXUHV GH VHIXUHWDW TXH SHUPHILQ JDUDQWLU HO VHFUHW L 0D LQDWHUDELIWDW GHO0 YRW HPqV HIHFWZzQLFDPHQW

/D OHVD (0HFWRUD0 DQXQFLDUj 0LQLFL GH 0D MRUQDGD GH YRWDFLy HOHFWUzQLFD UHPRWD H0 GLD L KRUD LQGLFDWV HQ 0D
FRQYRFDWzULD HIHFWRUDO

(0 GLD GH (D MRUQDGD GH YRWDFLy HOHFWUzQLFD SUHVHQFLD0O (0D OHVD (OHFWRUDO HV WRUQDUj D UHXQLU L HV FRQVWLWXLUj
GXUDQW WRWD 0D NRUQDGD L ILQV D (D SURFIDPDFLY GH 0D FDQGLGDWXUD JXDQ\DGRUD

$ 0 KRUD DQXQFLDGD H0 SUHVLGHQW R SUHVLGHQWD GH (D OHVD (OHFWRUDO LQGLFDUj 0 LQLFL GH 0D NRUQDGD GH YRWDFLy
HIHFWZzQLFD SUHVHQFLDO

/D -XQWD GH *RYHUQ SURYHLUj XQ QRPEUH VXILFLHQW G RUGLQDGRUV D (D VHX GH0 &R030HJL SHU WD0 TXH HOV FRIGQHJLDWV L
OHV FRIZQHJILDGHV TXH KR GHVWIILQ SXJIXLQ HPHWH H0 VHX YRW HIHFWZzQLF SUHVHQFLDOPHQW

(V YRIV HIHFWUZQLFV TXHGDUDQ GLSRVLIDIV HQ XQD XUQD HOHFWUZQLFD TXH VHUj HO FHQWH GH GDGHV FRUUHVSRQHQI
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GHIXGDPHQW SURWHJILW L FXVWRGLDW

/D OHVD (0HFWRUDO SURYHLUj 0D LQIRUPDFLy FRQWQXDGD GH (D SDUWLFLSDFLy HOHFWRUDO WDQW GH0 YRW UHPRW FRP GHO
YRW SUHVHQFLDO

SUILFOH
(VFUXILQL

8Q FRS VLIXL 0 KRUD IL[DGD SHU D0 WDQFDPHQW GH 0 XUQD H0 VHFUHWDUL R 0D VHFUHWJULD L HOV LQWHUYHQWRUV L 0HV
LQUHUYHQWRUHYV KDQ GH SURFHGLU D0 UHFRPSWH GHV YRWV L D 0D SURFIDPDFLy GH 0D FDQGLGDWXUD HIHFWD

9D HIHFWzQLFD (Q 0 KRUD IL[DGD HQ 0D FRQYRFDWzULD H0 SUHVLGHQW GH 0D OHVD (OHFWRUDO DQXQFLDUjJ 0D ILQDILW]DFLY
GH 0D YRWDFLy HHFWzQLFD UHPRWD L SUHVHQFLD(

(V IDQFDUDQ (HV SRUIHV GH 0D VDID GH YRWDFLRQV HOHFIUZQLTXHV SUHVHQFLDIV L QRPpV HV SHUPHIUj YRIDU D DTXHIOV
TXH HV WRELQ GLQV

8Q FRS ILQDIW]DGHV (HV YRWDFLRQV HIHFWZzQLTXHV HV SURFHGLUjJ D 0 HVFUXWLQL TXH VHUj S~ELF
/ HVFUXIILQL V KDXUj GH UHDILW]DU DPE WRWHV 0HV JDUDQWLHV GH VHIXUHWDW G DFRUG DPE H0 SURFHGLPHQW IL[DW

6 HPSUDUJ XQ PLINJ LQIRUP JULF L WHFQROzJLF TXH JDUDQIJ H) SURFpV L TXH LPSHGLUJ FRQQL[HU 0D LGHQULWDW GH
0 HPLVWRU GH FDGD YRU

8QD YHJIDGD KDJL DFDEDW 0 HVFUXWLQL H0 SUHVLGHQW GH (D OHVD (OHFWRUDO IDUj S~EOF H0 UHVXWDW GH SDUDXID L DPE
HIV PWDQV WHFQR0zJLFV GH TXq HV GLVSRVL L HV SURFIDPDUDQ VHIXLGDPHQW HHFWHV HIV PHPEUHV GH 0D FDQGLGDWXUD
TXH KDJL REWQJIXW HI PDVRU QRPEUH GH YRW

(Q FDV G HPSDIl V HQWHQGUjJ HIHJLGD 0D FDQGLGDWXUD HQ 0D TXH HO PHPEUH TXH HV SUHVHQWD D FjUUHF GH GHJj R
GHJDQD SRUIL PpV IHPSV TXH HVWj GRQDI G DOWD HQ H0 &RIAHJIL G (QILQ\HW 7qFQLFV ,QGXVIULDIV GH Z0HLGD

8Q FRS ILQDOLW]DW 0 HVFUXWLQL H0 VHFUHWDUL R 0D VHFUHWjULD GH 0D OHVD (O0HFWRUDO HODERUDUjJ 0 DFWD G HVFUXILQL RQ
V LQGLFDUDQ 0HV LQFLGgQFLHV GH (D NRUQDGD VL Q KL KDJIXpV

/ DRWD KDXUj GH VHU VLIQDGD SHU WRWV HIV PHPEUHV GH 0D OHVD L SHIV LQWHUYHQWRUV L SHU (HV LQWHUYHQWRUHY

(0V UHSUHVHQUDQWY GH (HV FDQGLGDWXUHV L 0HV SHUVRQHY LQWHUYHQWRUHY SRGUDQ IHU FRQWWDU HQ 0 DFID G HVFUXWILQL
TXDOVHYR0 REVHUYDFLY HQ UHIDFLy DPE H0 GHVHQYRIXSDPHQW GH 0HV HIHFFLRQV TXH FRQVLGHULQ RSRUWXQD

(0 UHVXOWDW GH 0 HVFUXWLQL HV SRGUj LPSXJQDU HQ H0 WHUPLQL GHOV WUHV GLHV VHJ HQWV D 0D GDWD GH (HV HOHFFLRQV
GDYDQW 0D OHVD (OHFWRUDO VHQVH TXH DTXHWD LPSXJQDFLy VXVSHQJXL (D SURFIDPDFLy QL 0D SUHVD GH SRVVHVVLy GH
0HV SHUVRQHV HIHJLGHV WHYDW TXH (D OHVD (OHFWRUD( DFRUGL H0 FRQWUDUL SHU FDXVHV H[FHSFLRQDIV PLWDQoDQW XQD
UHVROXFLy H[SUHVVD L PRILYDGD

/D OHVD (OHFWRUDO0 WLQGUj FLQF GLHV SHU UHVRIGUH 0D LPSXJQDFLy L 0D VHYD UHVROXFLy H[KDXULUj 0D YLD DGPLQLVWUDWLYD

(Q H0 WHUPLQL GH GHX GLHV GHV GH 0D FRQVILIXFLy GH 0D -XQWD GH *RYHUQ HV FRPXQLFDUj 0D FRPSRVLFLy DI &RQVHN
GH &RIHILY G (QILQ\HW 7qFQLFV ,QGXVIULDIV GH &DWDIXQ\D D) GHSDUIDPHQW FRUUHVSRQHQW GH 0D *HQHUDILIDI GH
&DIWDIXQ\D L D) &RQVHN *HQHUD) GHOV &RIIHILY 2ILFLDIV G (QJILQ\HUV 7GFQLFV ,QGXVHULDIV L 3HULIV ,QGXVIULDIV

G (VSDQ\D

/D LQIRUPDFLY GH 0 HVFUXWLQL URPDQGUj FXVWRGLDGD SH0 VHFUHWDUL R SHU 0D VHFUHWjULD GH0 &R0AHJL 1LQV XQ PHV
GHVSUpV TXH ILQDILW]L HO WHUPLQL SHU D LPSXJQDU H) UHVXWDW HOHFWRUDO

SUNLFIH
3URFIDPDFLy GH UHVXOWDWV

/D SURFIDPDFLy GH 0D QRYD -XQWD 0D FRPSRVLFLy GH (D TXD) KD GH VHU FRPXQLFDGD D (0D *HQHUDIIDW GH &DWDIXQ\D
HQ XQ WHUPLQL GH GHX GLHV FRQYHUWHLL 0D FHVVDQW HQ -XQWD HQ IXQFLRQV HQFDUUHJIDGD QRPpV GHO WU§ PLW FRI&QHJLDO
RUGLQDUL L GH FRQYRFDU DEDQV TXH WUDQVFRUULQ TXLQ]H GLHV XQD UHXQly G DPEGXHV MXQWHV SHU D0 WUDVSjV GH
SRGHUWV

= XUDQW HOV WUHV PHVRV VHJ HQWV D0 WUDVSjV GH SRGHUV HIV PHPEUHV GH 0D -XQID UHQRYDGD SRGHQ VHU FRQYRFDIV
WDQUHV YHIDGHV FRP FRQYLQJXL D (D WUDQVIHUGQFLD GH JRYHUQ
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7tIR) 9
5qJLP HFRQzPLF

SUNLFIH
&DSDFLWDW HFRQz PLFD

(0 &R0AHJL Wp SIHQD FDSDFLWDW L SRW DFFHGLU D TXDIVHYR0 IRUPD GH 0HJtWLPD WLWX0DUMDW GH EpQV L GUHWV LGRQLV SHU DO
FRPSILPHQW GH (HV VHYHV 1LQDILWDWV

SUILFOH

5HFXUVRV HFRQz PLFV

&RQWILWXHLL HIV UHFXUVRV GH) &R0a0HJL
" H WSXV RUGLQDUL

D /HV TXRWHV L HIV GUHWV G LQFRUSRUDFLy L WD[HV IL[DWV SHU 0D -XQUD GH *RYHUQ $TXHWHV TXRWHV HV SRGUDQ
DJUXSDU SHU DQXDOLWDWY R VHPHWWID(I R WULPHVWUDOPHQW SHU DFRUG GH 0D -XQWD GH *RYHUQ TXH H[FHSFLRQDIPHQW
SRGUj DFRUGDU QH 0 H[HPSFLy WRWD0 R SDUFLD0

/D -XQWD GH *RYHUQ SRGUj DFRUGDU DPE FDUjFWHU REILIDWRUL 0D GRPLFLILDFLy EDQFjULD GHOV UHEXW FRUUHVSRQHQW D
TXDOVHYR0 WSXV GH TXRWHV

E OV GUHIWV TXH HYHQWXDOPHQW IL[L 0D -XQWD SHIV VHUYHLV TXH HOV FROZHJLDWV L FRIGHILDGHV KDJLQ GH SDJDU
F /HV GHUWDPHV R DSRUWDFLRQV H[WUDRUGLQJULHV DSURYDGHV SHU 0 $VVHPE(HD

G (0V GUHW G HQWUDGD GHIV FR0aHJLDWV L FRI&AHJLDGHYV /D -XQWD GH *RYHUQ SRGUj H[LPLU G DTXHWD TXRWD G HQWDGD
DTXHIV WLWX0DWY SHUVRQHV ItVLTXHV TXH GHPDQLQ 0D FRIQHJLDFLY GLQV GHIV PHVRV VHJ HQW D 0 DFDEDPHQW GH 0D
VHYD FDUUHUD L WDPEp DTXHWV TXH GHPDQLQ 0D LQFRUSRUDFLY SURFHGHQWV G DWUHV FRaHJLV  SHU WUDVODW GH
UHVLGQQFLD R SHU FR0&HJLDFLy P~0WLS0H

H (v FUgGLWV L UHQGLPHQWV UHVXWDQWY GH0 SDWLPRQL GHO &R0aHJL
I OV LQIUHVVRV SHU 0D SUHWWDFLy GH0 VHUYHL GH YLVDW

J (W GUHW TXH FRUUHVSRQ SHUFHEUH D0 &R0a0HJL SHU 0D 0HIDOW]DFLy UHJLVWUH VHUYHLV FHUWLILFDFLRQV GH GRFXPHQWV
L GH IlUPHV UHODWLYHV D WUHEDWV SURIHVVLRQDOV GH TXDIVHYR0 PHQD

K OV LQUHUHVVRV UHQGHV L DIWUHV UHQGLPHQIV TXH JHQHULQ HOV EpQV L GUHIV TXH FRQVILIXHL[HQ H) SDWLPRQL GH
&RIOHIL

L OV LQIUHVWVRV TXH SXIXLQ REWHQLU VH SHU (D YHQGD GH SXEIFDFLRQV R LPSUHVRV DXWRUW]DWY DL[t FRP H0V GHULYDWV
GH FXUVRV VHPLQDULV L FRQIHUQQFLHV

M OV LQIUHVVRV TXH SURYLQJIXLQ GH (HV VDQFLRQV HFRQzPLTXHV LPSRVDGHV DIV FRI&HJILDWV L D (HV FRI&HILDGHV
N 4XDIVHYR0 DOWUH TXH VLIXL (HIDOPHQW SRVVLEIH GH FDUDFWHUtVWLTXHV VLPLIDUV

7RWHV 0HV TXDQWLWDWY TXH HIV FRI&QHJILDWV L (HV FRI&0HILDGHV KDJLQ GH SDJDU D0 &R0a0HJIL SHU UDy GH GUHWV

G LQFRUSRUDFLy TXRWHV RUGLQJULHV L H[WUDRUGLQJUHV GHUUDPHV YLVDW LQVFULSFLy D FXUVRV SHU UDy GH VDQFLRQV R
SHU TXDOVHYR0 DOWH FRQFHSWH TXH KDJL YHQoXW SRGUDQ VHU GHGXIGHV L FRPSHQVDGHV DPE (HV TXDQWLWDWY TXH H0
&R030HJIL KDJL G DERQDU D0 FRO&HJLDW R D 0D FRIQHJILDGD SHU TXDIVHYR0 FRQFHSWH

" H WSXV H[WUDRUGLQDUL
D /HV VXEYHQFLRQV GRQDFLRQV L GRQDWLXV TXH V DWRUJIXLQ D0 &R0a0HJL MD VLIXLQ GH SURFHGQQFLD S~EIFD R SULYDGD

E (0 EpQV PRE(HV R LPPREHY GH WRWD PHQD TXH SHU KHUgQFLD R SHU DOWUH WtWR0 V LQFRUSRULQ D0 SDWULPRQL GHO
&R0a0HJL
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F/HV TXDQWWDWY TXH SHU TXDOVHYR0 DOWH FRQFHSWH FRUUHVSRQJXL SHUFHEUH D0 &R0a0HJL

&RP TXDQ JHVILRQL R DGPLQIVWL HQ FRPSILPHQW G DIJXQ HQFJUUHF WHPSRUD) R SHUSHIIX FXOIXUDO R EHQqILF
GHIHUPLQDWV EpQV R UHQGHV

SUILFOH
3UHVWXSRW

/D SUHYLVLly G LQJUHVVRY GHVSHVHV L LQYHUVIRQV KD GH FRQWDU UHIOHFWLGD HQ H0 SUHVVXSRW DQXD0 GH) &R0a0HJL TXH (D
-XQWD SUHVHQIL D 0 DSURYDFLy GH 0 $VVHPE(HD

8Q FRS DSURYDW H0 SUHVVXSRVI QRPpV SR VHU UDRQDGDPHQW DXJPHQWDW R HVFXUoDW SHU FLUFXP VW j QFLHV
H[FHSFLRQDOV VL DL[t KR DFRUGD (0D PDNRULD TXDOLILFDGD HVWDEOHUWD HQ 0 DUWLFOH

(Vv FRPSWHV DQXDWV GH0 &R030HJL VHUDQ DXGLWDWY SHU XQ DXGLWRU GH FRPSWHV GHVLIQDW SHU 0D -XQWD GH *RYHUQ
G HQWUH XQD WHUQD SUHVHQWDGD SHU TXDOVHYR0 GH 0HV RUJIDQUI]DFLRQV R HOV FRIAHJLY TXH LQFRUSRUHQ SURIHVVLRQDIV GH
0 DXGLWRULD HLWHQWV D &DWDOXQ\D SHU XQ SHUtRGH GH WUHV DQ\V UHQRYDE(H VHIRQV V HWDEIHL[L (HIDIPHQW

SUILFOH
5HVSRQVDELILWDWV

(v PHPEUHV GH (D -XQUD VyQ PDQFRPXQDGDPHQW UHVSRQVDEIHYV GH (D FXWizGLD GHI SDWLPRQL FRI&HJLDO L GH (D
VHYD DFXUDGD DGPLQLVWUDFLY L GHVWLQDFLY G DFRUG DPE 0HV ILQDIWDWY GH (D FRUSRUDFLY

THR0 9,
5qJLP GLVFLSILQDUL

&DSHIR0 0
" LVSRVLFLRQV JHQHUDOV

SUILFOH
SRWHWIDW GLVFLS0LQJULD

/HV DFWXDFLRQV SURIHVVLRQDOV TXH QR FRPSIHLLLQ 0HV GLVSRVLFLRQV (HIDOV L HWDWXWJULHV R 0HV QRUPHV
HVSHFtILTXHV TXH UHJIX0HQ 0 H[HUFLFL GH (D SURIHVVly SRGHQ pVVHU VDQFLRQDGHV HQ HIV WHUPHV HVWDEIHUW SHU DTXHWW
WEWRO

/D SRIHWIDW VDQFLRQDGRUD FRUUHVSRQ D 0D -XQUD GH *RYHUQ L 0D LQVWUXFFly GHIV H[SHGLHQWV D D &RPLWLy GH
"HRQWRIRJILD L EWFD 3URIHVVLRQDI)

(0 UgILP VDQFLRQDGRU HWDE(HUN HQ DTXHVW HVWDWXWV UHWID VRWPQV DOV SULQFLSLY GH 0HJIDOWDW LUUHWURDFULYLWDW
WLSLFLWDW  SURSRUFLRQDOWDW L QR FRQFXUUQQFLD GH VDQFLRQV L GHPpV SULQFLSLY GH0 SURFHGLPHQW VDQFLRQDGRU
DGPLQLVWUDWLX

/HV QRUPHV GHRQWR0zJLTXHV L G gWLFD SURIHVVIRQDO TXH UHJLWDQ 0D YLGD SURIHVVLRQD0 GHOV FROGHJLDWV L
FRO&HJLDGHV L (HV VRFLHWDWV SURIHVVLRQDOV UHJLWWDGHY VHUDQ (HV TXH HQ FDGD PRPHQW WQJXL DSURYDGHV H0 &R0a0HJL
L HQ H0 VHX FDV H0 &RQVHN GH &R0aHJILY G (QILQ\HWV 7qFQLFV ,QGXVWULDIV GH &DWDOXQ\D L GH0 &RQVHN

&DSHIR0 ,,
,QIUDFFLRQV
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SUILFOH
&IDVVLILFDFLY GH (HV LQIUDFFLRQV

/HV LQIUDFFLRQV HQ TXq SRGHQ LQFYUUHU HIV FRO&HJLDWV L 0HV VRFLHWDWY SURIHVVLRQDOV UHILVWDGHY HV GLIHUHQFLHQ HQ
LQIUDFFLRQV SURIHVVLRQD(V L LQIUDFFLRQV FR0&OHJLDIV L DPEGYV WSXV HV FIDVVLILTXHQ HQ PRW JUHXV JUHXV L 0HXV

SUILFOH
,QIUDFFLRQV PRW JUHXV
/ H[HUFLFL GH 0D SURIHVVLYy VHQVH WHQLU H0 WtWR0 SURIHVVLRQDO KDELILWDQW

/ LQFRPSILPHQW GHOV GHXUHV SURIHVVLRQDOV TXDQ G D0z HQ UHVXUIL XQ SHUMXGLFL JUHX SHU D 0HV SHUVRQHV
GHWWLQDWjULHV GH0 VHUYHL GH0 SURIHVVIRQDO R 0D SURIHVVLRQD0 H0 &R0a0HJIL R SHU D WHUFHUHV SHUVRQHV

/D YXIQHUDFLYy GH0 VHFUHW SURIHVVLRQD0

/ H[HUFLFL GH 0D SURIHVVLY TXH YXIQHUL XQD UHVRIXFLy DGPLQLWWUDILYD R MXGLFLD0 IHUPD G LQKDELIWDFLYy SURIHVVLRQDO
GH GHFIDUDFLy G LQFRP SDWLELILWDW DGPLQLVWUDWLYD R SURIHVVIRQDO R GH FRQIILFWH G LQWHUHVVRV R XQD GLVSRVLFLy (HJDO
HQ TXqg V HWDEOHL[L 0D SURKLELFLy G H[HUFLU

/D FRPLWLy GH GHILFWHY DPE GR) HQ TXDIVHYR0 JUDX GH SDUILFLSDFLy TXH HV SURGXHL[LQ HQ 0 H[HUFLFL GH (D
SURIHVVLy

/ H[HUFLFL SURIHVVLRQDO TXDQ KL KDJL XQD FDXVD G LQFRP SDWLELILWDW

/D FRQWUDFIDFLy SHU HPSUHVHV L HQWLWDWY GH WUHEDWDGRUV QR FROZHJLDWV R WWHEDWDGRUHV QR FROAHJLDGHV HQ H0 FDV
TXH 0 RENMHFWH GH 00XU FRQWUDFWH GH WUHEDW FRPSUHQJXL WRWDOPHQW R SDUFLDOPHQW 0D UHDILWJDFLy GH WDVTXHV SUzSLHV
GH 0D SURIHVVLY

6yQ LQIUDFFLRQV FRIQHJLDIV PR JUHXV
/ LQFRPSILPHQW G REILIDFLRQV HWWDEOHUWHY SHU (HV 00HLY  SHIV (VWDWXWY R SHU DOWUHY QRUPHV FR&HJLDOV
/ H[HUFLFL G XQD SURIHVVLy FRO&HJLDGD SHU TXL QR FRPSOHL[ 0 REILIDFLYy GH FRO&HJLDFLy

/ LQFRPSILPHQW G DFRUGY R GHFLVLIRQV DGRSWDWY SHU zUJDQV GH0 &R0a0HJIL VREUH PDUWqULHV HVSHFLILFDGHY
HVIWDWXW§ ULD PHQW

/D UHDIWIDFLly G DFWHV TXH LPSHGHL[LQ R DOHULQ H) IXQFLRQDPHQW QRUPDI GHO &RIHIL R HIV VHXV zUJDQV GH
JRYHUQ

&RPHIWUH XQD LQIUDFFLY GH (HV HVSHFLILFDGHV FRP D SURIHVVIRQDIV PRW JUHXV WUREDQW VH HQ 0 H[HUFLFL G XQ
FJUUHF FRIGHJLD0 TXDQ G DTXHWD FLUFXPVIJQFLD HV GHULYL XQ JUHX GHVSUHVWLIL SHU D 0D LPDWJH R GLIQLWDW
SURIHVVLRQDO R Ep TXDQ (D LQIUDFFLy V KDJL FRPpV SUHYDIHQW VH G DTXHVW FjUUHF

(0 PD0 ~V GHIV EpQV PREIHV L LPPREHV GHI &R0a0HJL TXDQ G DTXHW VH Q GHULYLQ GDQ\V VXSHULRUV G XQ YDIRU
VXSHULRU D TXDUDQWD YHJDGHV 0D TXRWD FR0&0HJLDO YLIHQW

SUILFOH
,QIUDFFLRQV JUHXV
6yQ LQIUDFFLRQV SURIHVVLRQDIV JUHXV

/D YXIQHUDFLy GH 0HV QRUPHV HVVHQFLDOV GH 0 H[HUFLFL L (D GHRQWRIRJLD SURIHVVLIRQDIV (QWUH 0HV GLYHUVHV
FRQGXFWHV FRQVWLWXWLYHV G DTXHWID LQIUDFFLy HV WUREHQ 0HV VHJ HQW

D /D VXEVWWXFLy HQ WUHEDWV SURIHVVIRQDOV VHQVH KDYHU REWLQJXW 0D YgQLD FRUUHVSRQHQW
E /D XVXUSDFly G DXWRULD GH WUHEDWV SURIHVVLRQDOV DOLHQV
F (0 IDWVHIDPHQW R JUHX LQH[DFWLWXG GH 0D GRFXPHQWDFLy SURIHVVLRQDO

/ LQFRPSILPHQW GHIV GHXUHV SURIHVVLRQDOIV TXDQ G DL[z HQ UHVXWL XQ SHUWXGLFL SHU D 0HV SHUVRQHV GHVWLQDWjULHV
GH0 VHUYHL GH0 SURIHVVIRQDO R 0D SURIHVVLRQDO
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/ LQFRPSILPHQW GH 0 REILIDFLy TXH WHQHQ 0HV SHUVRQHV FRI&HJLDGHV L 0HV VRFLHWDWY SURIHVVLRQDOV UHJLVWDGHV GH
FRPXQLFDU HIV VXSzVLIV G LQWXVLVPH SURIHVVLIRQDO GHOV TXDIV VLIXLQ FRQHL[HGRURV

/ LQFRPSILPHQW GH0 GHXUH G DVVHJIXUDQoD VL pV REILIDWzULD

/ LQFRPSILPHQW GH0 GHXUH GH SUHWIDFLy REILIDWzULD HVWDEOHUW SHU DTXHVIWV HVIWDWXW R SHU (HV QRUPHY TXH DL[t KR
GLVSRVLQ WHYDW GH 0 DFUHGLWDFLY GH FDXVD MXVWLILFDGD TXH IDFL LPSRVVLE(H (D SUHVWDFLy GH0 VHUYHL GHVSUpV G KDYHU
HVWDW UHTXHULGD GHIXGDPHQW

(OV DFWHV TXH WLQJXLQ 0D FRQVLGHUDFLy GH FRPSHWgQFLD GHVIHLD0 G DFRUG DPE H0 TXH HVWDEMHLLLQ 0HV WHLV

/HV DFIXDFLRQV SURIHVVLRQDOV TXH YXIQHULQ HOV SULQFLSLY FRQVILIXFLRQDIV L LQWHUQDFLRQDIV G LIXDOIDN L GH QR
GLVFULPLQDFLly

6yQ LQIUDFFLRQV FRIHJILDIV JUHXV

/ LQFRPSILPHQW LQH[FXVDEMH G D0z GLYSRVDW HQ HOV SUHFHSWHV HWIDWXWDULY R HQ HOV DFRUGV GHIV zUJDQV UHFWRUV
FRI&QHJLDOV R H0 &RQVHN GH &RIAHJILY G (QJILQ\HUV 7qFQLFV ,QGXVIWULDIV GH &DWDIXQ\D

/ LQFRPSILPHQW LQUXVWLILFDW GH 0HV RELJIDFLRQV HFRQzPLTXHV DPE H0 &R0a0HJIL

/D GHVFRQVLGHUDFLY R RIHQVD S~EIFD JUHX D0 &R0a0HJIL DIV PHPEUHV GHV VHXV zUJDQV GH JRYHUQ HQ 0 H[HUFLFL GH
OHV VHYHV IXQFLRQV DL[t FRP YHUV HIV FRPSDQ\V L FRPSDQ\HV HQ 0 H[HUFLFL GH 0 DFULYLWDW SURIHVVLRQDO L FR0&0HJLDO L
DOV HPSIHDWV FROZDERUDGRUV L D (HV HPSIHDGHV FRIZDERUDGRUHV GH0 &R0a0HJL L TXDIVHYR0 DOWUH SHUVRQD TXH SDUILFLSL
HQ DFWHY RUJDQLW]DWV SHO &R0a0HJL

/ H[HUFLFL GH FJUUHFV FROAHJLDOV DPE LQILGHILIDW R DPE UHWHUDGD QHJILIQQFLD HQ HOV GHXUHV TXH KL VyQ
LQKHUHQIV

/D UHLWHUDFLy GH IDIWHV G DVVLVQQFLD R GH GHOHJDFLRQV G DTXHVWHV QR NXVWLILFDGHV D (HV UHXQLRQV GH 0D -XQWD GH
*RYHUQ R D (D VHYD &RPLVVLy 3HUPDQHQW

(0 PD0 ~V GHIV EpQV PRE(HV L LPPREMHV GH0 &R0a0HJL TXDQ G DTXHW VH Q GHULYLQ GDQ\V VXSHULRWV D YLQW YHIDGHV
0D TXRWD FROGHJILDO YLIHQW L TXH QR XMWUDSDVVLQ HQ TXDUDQWD YHJIDGHV 0D TXRWD FRI&HJILDO YLIHQW

SUILFOH
,QIUDFFLRQV WHXV

6RQ LQIUDFFLRQV 0HXV 0D YX0QHUDFLY GH TXDIVHYR0 QRUPD TXH UHJX(L 0 DFILYLWDW SURIHVVLRQD) VHPSUH TXH QR VLIXL
XQD LQIUDFFLY JUHX R PRI JUHX

/D 1DWD G DVIWQQFLD R GH GHIHJIDFLy G DTXHVIWD QR MXVWLILFDGD D 0HV UHXQLRQV GH 0D -XQWD GH *RYHUQ L R GH (D
&RPLVVLly 3HUPDQHQW

/HV LQFRUUHFFLRQV HQ 0D UHDILW]DFLy GH WUHEDWV SURIHVVIRQDIV TXH QR SHUNXGLTXLQ 0D LPDWJH GH 0D SURIHVVLY R GHO
&R0a0HJIL

/D GHVFRQVLGHUDFLy R RIHQVD S~EWFD GH PHQRU LPSRUNJQFLD YHUV HIV FRPSDQ\V L FRPSDQ\HVY HQ 0 H[HUFLFL GH
0 DFWLYLWDW SURIHVVLRQDO L FR020HJLDO L DOV HP SIHDWV FRIGDERUDGRUV L HP SIHDGHV FRIZDERUDGRUHV GH) &R0a0HJL L
TXDOVHYR0 DOWUH SHUVRQD TXH SDUILFLSL HQ DFWHV RUJDQLW]DWY SH0 &R0aHJL

/D QHJILIQQFLD HQ H0 FRPSILPHQW GHIV SUHFHSWHY HVIWDWXWDULV R DFRUGV GHIV zUJDQV UHFIWRUV GHO &R030HJL TXH QR
DIHFWLQ D0 FRO&HFWLX

(0 PD0 ~V GHIV EpQV PRE(HV L LPPREMHV GH)I &R0a0HJL TXDQ G DTXHW VH Q GHULYLQ GDQ\V ILQV D YLQW YHJIDGHV (D
TXRWD FRI&HJILDO YLIHQW

&DSHIR0 ,,,
6DQFLRQV

SUILFOH
6DQFLRQV
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/HV LQIUDFFLRQV SURIHVVLRQDIV PRI JUHXV SRGHQ VHU RENHFIH GH 0HV VDQFLRQV VHJ HQWV
D ,QKDELIWDFLy SURIHVVLRQD) GXUDQH XQ WHP'SV QR VXSHUIRU D FLQF DQ\V R
E OXOD G HQIUH HXURV L HXURV
/HV LQIUDFFLRQV SURIHVVLRQDIV JUHXV SRGHQ VHU RENHFWH GH (0HV VDQFLRQV VHJ HQWV
D ,QKDELIWDFLy SURIHVVLRQD) GXUDQW XQ WHP'SV QR VXSHUIRU D XQ DQ\ R
E OXOD G HQIUH HXURV L HXURV
/HV LQIUDFFLRQV SURIHVVIRQDIV (HXV SRGHQ VHU RENHFIH GH 0HV VDQFLRQV VHJ HQWV
D $PRQHVIDFly R
E OX0ID G XQD TXDQULIDI QR VXSHULRU D HXURV
/HV LQIUDFFLRQV FROWHJLDIV PRI JUHXV SRGHQ VHU RENHFIH GH 0HV VDQFLRQV VHJ HQIV

D ([SXly TXDQ HV SURGXHL[L XQD UHWHUDFLY GH (0HV LQIUDFFLRQV PR JUHXV DVVHQ\DIDGHV DPE HIV Q~PHURV L
GH 0 DUWLFOH G DTXHWIV (VWDWXIV

(Q DTXHVIl FDV H) VDQFLRQDW R VDQFLRQDGD WL.QGUj GUHI D VROALFLIDU 0D UHKDELIDFLy HQ H) WHUPLQL GH WUHV DQ\V D
FRPSIDU GH 0 HIHFILYLWDW GH 0D VDQFLy

E OXWD G HQWUH HXURV L HXURV
/HV LQIUDFFLRQV FRI&HJILDIV JUHXV SRGHQ VHU RENHFWH G XQD PXWD G HQWUH HXURV L HXURV
/HV LQIUDFFLRQV FRI&HJILDOV WHXV SRGHQ VHU RENHFWH GH (HV VDQFLRQV VHJ HQWV

D $PRQHWIDFLy SULYDGD SHU SDUW GH0 GHJj R GH (D GHIDQD DPE DQRIDFLy D 0 H[SHGLHQW R

E OXWD G XQD TXDQWWDW QR VXSHULRU D HXURV

&RP D VDQFLy FRPSIHPHQWjULD WDPEp HV SRW LPSRVDU 0 REOLIDFLY GH IHU DFILYWDWY GH IRUPDFLy SURIHVVLRQDO R
GHRQWR0zJLFD VL 0D LQIUDFFLy V KD SURGXil D FDXVD GH0 LQFRPSILPHQW GH GHXUHV TXH DIHFILQ 0 HLHUFLFL R 0D
GHRQWRIRJLD SURIHVVLRQDV

6L 0D SHUVRQD TXH KD FRPpV XQD LQIUDFFly Q KD REWQJIXW XQ JXDQ\ HFRQzPLF HV SRW DIHJW D 0D VDQFLy TXH
HWIDEOHLL DTXHVW DUNLFIH XQD TXDQW.D DGGLFLRQDO ILQV D 0LPSRUN GHO SURILW TXH Q KDJL REWLQJIXW H0 SURIHVVLRQDO R 0D
SURIHVVLRQD(

6DQFLRQV D (HV VRFLHWDWY SURIHVVLRQDWV

6L H0 VDQFLRQDW pV XQD VRFLHWDW SURIHVVIRQDI GHIXGDPHQW LQVFUWD HQ H0 UHJILVWUH VH 0L DSILFDUDQ 0HV PDWHL[HV
VDQFLRQV TXH DOV FRIQHJILDWV L D 0HV FROGHJILDGHV WHYDW GH (HV SDUWLFX0DUWDWY VHJ HQWV

(Q WRF GH (D VDQFLy G LQKDELIWDFLy SURIHVVIRQDO ILQV D DQ\V SHU 0HV IDWHV SURIHVVLRQDIV PRW JUHXV V DSILFDUj
0D VDQFLy GH EDL[D WHP SRUD) GH0 5HJLWWH GH 6RFLHWDWY 3URIHVVLRQDIV ILQV D FLQF DQ\V

(Q WORF GH (D VDQFLy G LQKDELIWDFLy SURIHVVLRQDO ILQV D 0 DQ\ SHU 0HV IDOWHV SURIHVVIRQDOV JUHXV V DS(LFDUj 0D
VDQFLy GH EDL[D WHPSRUD0 GH0 SHILVWUH GH 6RFLHWDW 3URIHVVLIRQDIV ILQV D XQ DQ\

$ 0HV LQIUDFFLRQV SURIHVVLRQDIV (HXV QR V DSILFDUj 0 DPRQHVIDFLy

$ (HV LQIUDFFLRQV FRIGHJILDIV PRM JUHXV HQ WRF GH 0 H[SXVLy V DSILFDUj 0D GH EDL[D GH0 SHJILVWH GH 6RFLHWDWV
3URIHVVLRQDOV

1R V DSIFDUj D (HV VRFLHWDW SURIHVVLRQDWV FRP D VDQFLy FRPSIHPHQWJUD 0REIJIDFLly GH IHU DFRILYLWDWY GH
IRUPDFLly SURIHVVLRQDOV FRQWHPSIDGHV D (0 DSDUWDW  GH (0 DUWLFOH

SUILFOH
*UDGXDFLy GH 0HV VDQFLRQV

/HV VDQFLRQV HV JUDGXHQ HQ IXQFLy GH 0HV FLUFXPWjQFLHV TXH FRQFRUULQ HQ FDGD FDV G DFRUG DPE HIV SULQFLSLY
JHQHUDOV HWDE(HUW SHU (D SRWHWWDW VDQFLRQDGRUD HQ 0D (HILVIDFLY GH UgJLP MXUtGLF L SURFHGLPHQW DGPLQLYWUDWLX
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SUNLFIH
,QKDELIWDFLy SURIHVVLRQDO
/D VDQFLy G LQKDELWDFLy LPSHGHLL 0 H[HUFLFL SURIHVVLRQD0 GXUDQW H0 WHPSV SH0 TXD0 KDJL HWWDW LPSRVDGD

/D -XQID GH *RYHUQ D 0LPSRVDU XQD VDQFLy KR KDXUj GH FRPXQLFDU D 0HV DGPLQLVIUDFLRQV FRPSHIHQIV DO
&RQVHI GH &RIAHJILY G (QILQ\HWV 7gFQLFV ,QGXVWULDOV GH &DIDOXQ\D L DI &RQVHN *HQHUDI GHOV &RI&HJILY 2ILFLDOV
G (QJLQ\HW 7qFQLFV ,QGXVIULDOV L 3HULIV ,QGXVWULDIV G (VSDQ\D X zUJDQV UHSUHVHQUDHLXY HTXLYDOHQIV

/D LQKDELLWDFLy SURIHVVIRQDO pV HIHFILYD D SDUWLU GHO PRPHQW HQ TXq 0D UHVRIXFLy TXH (D GHFLGHLL SRVD IL D (D
YLD DGPLQLVWUDILYD (Q H0 FDV TXH FRQFRUULQ HQ XQD PDWHL[D SHUVRQD GLYHUVHV UHVROXFLRQV G LQKDELILWDFLY
VXFFHVVLYHV  H0 WHUPLQL HVWDEOHUW HQ FDGDVFXQD HV FRPHQoD D FRPSWDU D SDUWU GH) FRP SILPHQW GHILQUILX GH
0 DQWHULRU

&DSHIR0 ,9
3URFHGLPHQW VDQFLRQDGRU

SUNLFOH
SHJIXIDFLy

7RWD (D UHIXIDFLy GH0 UgJLP GLVFLSLQDUL GHO &R0&0HJIL HVIWDUj LQVSLUDGD HQ HOV SULQFLSLY GH) GUHW DGPLQLWUDILX L HQ HO
VHX UHVSHFIH L PRW HVSHFLDIPHQW HQ HIV SULQFLSLY G DXGLgQFLD GH (HV SDUW PRWLYDFLy GH 0HV UHVRIXFLRQV SUHVHV
OHJIDOLWDW  LUUHWURDFUWLYLWDW WLSLFLWDW SURSRUFLRQDOLWDW L QR FRQFXUUQQFLD GH VDQFLRQV /D LQVWUXFFLy GHIV H[SHGLHQWV

FRUUHVSRQ D 0D &RPLVWLy GH =HRQIRIRJILD L EWFD 3URIHVVIRQDO L 0D LPSRVLFLy GH (HV VDQFLRQV FRUUHVSRQ D (D -XQWD
GH *RYHUQ

SUILFOH
3URFHGLPHQW
,QIRUPDFLy SUqYLD

&RQHIXWV HIV IHWY VXVFHSWLEIHV GH VHU TXDILILFDW FRP LQIUDFFLy GHRQWR0zJLFD L DPE DQWHULRUMDW D 0 DFRUG G LQLFL
GH 0 H[SHGLHQW GLVFLSILQDUL 0D &RPLWLy GH "HRQWRIRJLD L EWFD 3URIHVVLRQD) SRGUj DFRUGDU 0 REHUIXUD G XQ SHUtRGH
G LQIRUPDFLY SUqYLD DPE (D 1LQDILWDW GH GHWHUPLQDU DPE FDUjFWHU SUHILPLQDU VL FRQFRUUHQ FLUFXPWjQFLHV TXH
IXVWLILTXLQ HO VHX LQLFL

$TXHWHY DFIXDFLRQV V RULHQWDUDQ HVSHFLDOPHQW D GHWHUPLQDU DPE (D PDIRU SUHFLVLy SRVVLE(H HOV IHWV
VXVFHSWE(IHV GH PRILYDU 0D LQFRDFLy GH 0 H[SHGLHQW 0D LGHQWLILFDFLy GH 0D SHUVRQD R SHUVRQHV TXH SXJXLQ UHVXWWDU
UHVSRQVDE(HV L 0HV DOWHV FLUFXPVI§ QFLHV UHOHYDQWV TXH FRQFRUULQ

8QD YHJIDGD LQLFLDGD (D LQIRUPDFLy SUgYLD HV SRVDUj HQ FRQHL[HPHQW GH 0D -XQWD GH *RYHUQ L GH0 FRIa0HJLDW
TXH UHVXOWL VHU SUHVXPLEHPHQW 0 DXWRU GH 0D LQIUDFFLY L VH (0L GRQDUj XQ WHUPLQL GH GLHV SHUTXqg PDQLIHVWL HO
TXH HWILPL RSRUW~ D0 VHX GUHW DPE 0 DGYHUNQQFLD TXH (HV Dia0HIDFLRQV L PDQLIHVWDFLRQV TXH IDFL HV SRGUDQ
LQFRUSRUDU D XQ SURFHGLPHQW VXVFHSWLEIH GH ILQDILW]DU DPE (D LPSRVLFLy G XQD VDQFLY SHU LQIUDFFLy GHRQWR0zJLFD

8QD YHJDGD SUDFILFDGD (D LQIRUPDFLy SUQYLD (D &RPLWLy GH "HRQWRIRJLD L EWFD 3URIHVVLIRQD) DFRUGDUj
PRILYDGDPHQW 0 DU[LX GH 0HV DFWXDFLRQV R (0D LQFRDFLy GH0 FRUUHVSRQHQW H[SHGLHQW GLVFLSILQDUL $TXHVW DFRUG HV
QRVLILFDU§ D0 FRO&HJLDW DIHFWDW R D (D FRO&HJLDGD DIHFWDGD L DOV FROAHJILDW L FR0&HJLDGHV DIHFWDWV L DIHFWDGHV L D (D
-XQWD GH *RYHUQ

*DUDQWLHV SURFHGLPHQUDV

/D LPSRVLFLy GH TXDOVHYR0 VDQFLY GLVFLSILQJULD H[LJIHLL 0D IRUPDFLy L WWUDPWDFLy SUQYLHV GH 0 H[SHGLHQW
FRUUHVSRQHQW TXH HQ H0 SUHYLW HQ DTXHVW (VWDWXWV HV UHJWJ SHU 0D WHL GH SURFHGLPHQW DGPLQLVWUDWLX L GH
UgJLP MXUtGLF GHO VHFWRU S~EWF YLIHQW HQ FDGD PRPHQW

(V IDUDQWLUDQ D0 FRI&HJILDW L D 0D FROQHJLDGD HQ WRW PRPHQW HOV GUHWV VHJI HQWV
D $ VHU QRWLILFDWV GHOV THWV TXH VH 0V LPSXWQ GH (HV LQIUDFFLRQV TXH DTXHVIWV THW SXJXLQ FRQVWWXLU L GH (HV
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VDQFLRQV TXH VL VHVFDX VH(V SXJXLQ LPSRVDU DL[t FRP GH (D LGHQWLWDW GH 0 LQVWUXFWRU GH 0 DXWRUWDW FRP SHWHQW
SHU LPSRVDU 0D VDQFLy L GH 0D QRUPD TXH DWULEXHL[L DTXHWD FRP SHIigQFLD

E $ (D SUHVXPSFLly GH QR H[IWqQFLD GH UHVSRQVDELIWDW DGPLQLWUDILYD PHQWH QR HV GHPRWWUL HO FRQWUDUL

F $ IRUPXIDU DI&BHIDFLRQV XWLLW]DU HIV PLINDQV GH GHIHQVD DGPHVRV SHU 0 RUGHQDPHQW UXUtGLF L D DSRUWDU
GRFXPHQW HQ TXDIWVHYR0 IDVH GH0 SURFHGLPHQW DQWHULRU D0 WUj PLW G DIa0HIDFLRQV FRQWUD 0D SURSRVWD GH VDQFLy TXH
KDQ GH VHU WLQJIXW HQ FRPSWH SHU 0 zUJDQ FRP SHWHQW HQ UHGDFWDU 0D SURSRWID GH UHVROXFLY

G $ FRQQL[HU 0 HVIDIW GH 0D WUDPLIDFLy GH) SURFHGLPHQIl HQ TXq WLQJXLQ 0D FRQGLFLly G LQFXISDI R LQFXISDGD L REWHQLU
FzSLHV GHIV GRFXPHQWV FRQILQJXIV HQ HiV

H $ XWOW]DU 0HV WHQJ HV RILFLDIV D &DWDOXQ\D
I $ REWHQLU LQIRUPDFLy L RUHQWDFLy MXUtGLFD VREUH (D PLIORU IRUPD GH GHIHQVDU HIV VHXV LQWHUHVVRV

J 4XH 0D WDPUWDFLy GH 0 H[SHGLHQW VDQFLRQDGRU WLQJIXL XQD GXUDGD QR VXSHULRU DOV VLV PHVRV (0HYDW GH FDXVD
MXVWLILFDGD

3URFHGLPHQW
/D &RPLWLy GH "HRQURIRJILD L EWFD 3URIHVVLRQD) LQLFLDUJ HOV H[SHGLHQIV VDQFLRQDGRUV G RILFL R SHU GHQ~QFLD

(0 SURFHGLPHQW VDQFLRQDGRU V KDXUj GH UHVRIGUH L QRWLILFDU 0D UHVROXFLy TXH SURFHGHL[L D 0 LQWHUHVVDW HQ Ho
WHUPLQL Pj [LP GH VLV PHVRV GHV GH (D VHYD LQLFLDFLY

$PE DQWHULRULWDW D 0 LQLFL GH0 SURFHGLPHQW HV SRGUj REUW XQ SHUtRGH G LQIRUPDFLy SUqYLD DPE 0 RENHFWH GH
GHWHUPLQDU DPE FDUjFWHU SUHILPLQDU VL FRQFRUUHQ FLUFXPVWJQFLHV TXH MXVWLILTXLQ DTXHWD LQLFLDFLY

4XDQ HV WQJIXL FRQHL[HPHQW TXH V HVIIj WUDPLIDQW XQ SURFHGLPHQW SHQD) SHIV PDIHL[RV IHIV FDXVHV L
SHUVRQHV H) SURFHGLPHQW VDQFLRQDGRU V LQLFLDUj RELIDIZUDPHQI VL HQFDUD QR V KDJIXpV LQLFLDI L HV VXVSHQGUj 0D
VHYD WUDPLIDFLy LQGHSHQGHQWPHQI GH 0D IDVH HQ 0D TXH HV WREL ILQV TXH QR HV WQJIXL FRQHL[HPHQW GH 0D
UHVRIXFLy XGLFLD0 IHUPD HQ YLD SHQD0 (Q DTXHVW PRPHQI HV FRQILQXDUDQ 0HV DFIXDFLRQV GLVFLSILQ§ULHV UHVSHFIDQW
0 DSUHFLDFLy GHOV IHIV IHID HQ H) SURFHGLPHQW SHQD) VHP'SUH TXH 0D FDXVD GH 0D VDQFLy GLVFLSILQjULD VLIXL LGQQULFD D
0D GH 0D VDQFLy SHQD!

/ DFRUG G LQLFLDFLy GH 0 H[SHGLHQW VDQFLRQDGRU KD GH FRQIHQLU D) PHQ\V
D ,GHQILILFDFly GH 0D SHUVRQD R SHUWRQHV SUHVXPSIDPHQIl UHVSRQVDEIHV

E (0 IHW TXq PRILYHQ 0D LQFRDFLy GH0 SURFHGLPHQW 0D VHYD SRVVLE(H TXDOLILFDFLY L 0HV VDQFLRQV TXH SXJIXLQ
FRUUHVSRQGUH VHQVH SHUIXGLFL GH0 TXH UHVXUIL GH 0D LQVWUXFFLy

F ,GHQWLILFDFLY GH 0 LQWIUXFWRU R LQVWXFIRUD DPE LQGLFDFLy H[SUHVVD GH0 UgJLP GH UHFXVDFLy G DTXHVW R DTXHWID
G NUJIDQ FRPSHIHQW SHU D 0D UHVROXFLy GH) SURFHGLPHQW L QRUPD TXH (L DWLEXHLL DTXHVID FRPSHIIqQFLD

H ,QGLFDFLy GH 0D SRVVLELIWDW TXqg H0 SUHVXPSWH UHVSRQVDEH SXJIXL UHFRQQL[HU YRIXQWjULDPHQW 0D VHYD
UHVSRQVDELIWDW L DPE 0 HIHFWH TXH HV SRGUj UHVRIGUH H0 SURFHGLPHQW DPE 0D LPSRVLFLy GH 0D VDQFLy TXH HVFDLIXL

I OHVXUHV GH FDUjFWHU SURYLVLIRQD0 TXH KDJL DFRUGDW 0 zUJDQ FRP SHWHQW SHU LQLFLDU H0O SURFHGLPHQW VDQFLRQDGRU

J ,QGLFDFly GH) GUHI D IRUPXIDU DO&HJIDFLRQV L D 0 DXGLGQFLD HQ HI SURFHGLPHQN L GHOV WIHUPLQLY SHU D0 VHX H[HUFLFL
DL[t FRP LQGLFDFLy TXH HQ FDV TXH QR V HIHFIXiQ DI&HIDFLRQV HQ HO WHUPLQL SUHYLVW VREUH H) FRQILQIXW GH 0 DFRUG
G LQIFLDFLy DTXHVW SRI VHU FRQVLGHUDI SURSRVID GH UHVRIXFLy TXDQ FRQILQIXL XQ SURQXQFLDPHQN SUHFtV VREUH 0D
UHVSRQVDELILIDW LPSXIDGD

/ DFRUG G LQLFLDFLY V KD GH FRPXQLFDU D 0 LQVWUXFWRU R LQWUXFWRUD GH0 SURFHGLPHQW DPE WUDVODW GH WRWHV (HV
DFWXDFLRQV TXH H[LVWHL[LQ VREUH DL[z L V KD GH QRWLILFDU DOV LQWHUHVVDWV L D 0HV LQWHUHVVDGHY L HQ WRW FDV V HQWpQ
FRP D WD0 0 LQFX0SDW R LQFXISDGD TXH GLVSRVDUDQ GH GLHV SHU IRUP X(IDU 0HV D0a0HIDFLRQV L SURSRVDU 0D SURYD TXH
FRQVLGHUL SHUWLQHQW SHU D 0D VHYD GHIHQVD

/ LQWIUXFWRU GH) SURFHGLPHQI QRPpV SRW UHEXWIDU 0HV SURYHV SURSRVDGHV SHIV LQUHUHVVDIV TXDQ VLIXLQ
PDQLIHVIDPHQW LPSURFHGHQIV R LQQHFHVVjULHV  PLINDQoDQW UHVRIXFLly PRILYDGD

4XDQ HQ HO PRPHQW TXH HV GLFIL 0 DFRUG G LQLFLDFLy QR KL KDJL HIHPHQW VXILFLHQW SHU D (D TXDOLILFDFLy LQLFLDO
GHWV IHW TXH PRWYHQ (D LQFRDFLy GH0 SURFHGLPHQW 0D TXDILILFDFLy HVPHQWDGD HV SRW GXU D WHUPH HQ XQD IDVH
SRVWHULRU PLINDQoDQW 0 HIDERUDFLY G XQ S0HF GH FJUUHFV TXH V KD GH QRWLILFDU DOV LQWHUHVVDIWV

(0 FR0&HJLDW DIHFWDW R 0D FRI&HJLDGD DIHFWDGD SRW SIDQWHNMDU LQFLGHQW GH UHFXVDFLy GH (0 LQVWUXFWRU R LQVWUXFWRUD
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GDYDQW 0D -XQUD GH *RYHUQ HQ XQ WHUPLQL GH FLQF GLHV D FRP'SIIDU GHV GH) GLD VHJ HQIi D 0D QRILILFDFLy GHO
QRPHQDPHQW $TXHVID UHVRIGU HQ HO WHUPLQL GH  GLHV VHQVH UHFXUV XOIHULRU L VHQVH SHUIXGLFL TXH SXJXL
D0&0HJIDU GH EHN QRX 0D UHFXVDFLy HQ HO UHFXUV TXH SXJXL SUHVHQIDU FRQIUD 0D UHVROXFly TXH HV GLFIL

&RQWHVWDW 0 DFRUG G LQLFL GH SURFHGLPHQW R HQ H0 VHX FDV H0 SOHF GH FjUUHFV R WUDQVFRUUHJXW HO WHUPLQL SHUIHU
KR L SUDFWLFDGD (D SURYD FRUUHVSRQHQW 0LQVWUXFWRU IRUPXIDUj SURSRWWD GH UHVROXFLy TXH KD GH VHU QRILILFDGD D
0 LQFX0SDW SHUTXqg HQ HO WHUPLQL GH GLHV SXJXL D0aHJIDU WRW H0O TXH FRQVLGHUL FRQYHQLHQW SHU D 0D VHYD GHIHQVD

(Q 0D SURSRWD GH UHVROXFLy V KDQ GH IL[DU GH PDQHUD PRULYDGD HIV IHW TXH HV FRQVLGHULQ SURYDWV L 0D VHYD
TXDOLILFDFLy WXUtGLFD H[DFWD V KD GH GHWHUPLQDU (D LQIUDFFly TXH VL VHVFDX DTXHV FRQVWWXHL[LQ 0D SHUVRQD R
SHUVRQHV UHVSRQVDE(HV L (D VDQFLy TXH HV SURSRVL (D YDIRUDFLy GH 0HV SURYHV SUDFWLFDGHV HQ HVSHFLD0 (HV TXH
FRQVWWXHLLLQ HIV IRQDPHQW EjVLFV GH (D GHFLVLy DL[t FRP (HV PHVXUHV SURYLVIRQDOV TXH VLV HVFDX V KDJLQ
DGRSWDW

1R REVWDQW DL[z 0 LQWWUXFWRU KD GH UHVRIGUH 0D ILQDILW]DFLy GH0 SURFHGLPHQW DPE DU[LYDPHQW GH (HV DFWXDFLRQV
VHQVH TXH VLIXL QHFHVVjULD (D IRUPXIDFLy GH 0D SURSRVWD GH UHVRIXFLy TXDQ HQ 0D LQVWXFFLy GH0 SURFHGLPHQW HV
SRVL GH PDQLIHVW TXH HV GRQD DIJIXQD GH (HV FLUFXPVIjQFLHV VHI HQWV

D /D LQH[IVWQQFLD GHIV THW TXH SXJIXLQ FRQWILWXLU 0D LQIUDFFLY
E 4XDQ HWV IHW QR HVILIXLQ DFUHGLWDWYV
F 4XDQ HIV IHW SURYDW QR FRQVWWXHL[LQ GH PDQHUD PDQLIHVID XQD LQIUDFFLy DGPLQLVUDWLYD

G 4XDQ QR HLIWHLLL R QR V KDJL SRIXW LGHQULILFDU 0D SHUVRQD R SHUVRQHV UHVSRQVDE(HV R Ep DSDUHJIXLQ H[HPSWV
GH UHVSRQVDELLWDW

H 4XDQ HV FRQFIRIXL HQ TXDIVHYR) PRPHQW TXH 0D LQIUDFFLy KD SUHVFULW
/D SURSRWID GH UHVROXFLy DPE WRWD 0 DFWXDFLy V HIHYDUj D 0D -XQWD GH *RYHUQ TXH 0D UHVRIGUj

/D UHVROXFLy KDXUj GH VHU PRILYDGD L FRQW.QGUJ 0D UHODFLy GH IHW SURYDWV (D YDORUDFLy GH (HV SURYHV
SUDFWLFDGHV (D SHUVRQD R SHUVRQHV UHVSRQVDE(HV (D LQIUDFFLy R LQIUDFFLRQV FRPHVHV (D TXDILILFDFLy GH 0D VHYD
JUDYHWDW L 0D VDQFLy R VDQFLRQV TXH VLPSRVHQ R Ep 0D GHFIDUDFLy GH QR H[IWQQFLD G LQIUDFFLy R UHVSRQVDELILWDW

$ PpV (D UHVROXFLy H[SUHVVDUj HOV UHFXUVRV TXH FRQWD DTXHWD VLIXLQ SURFHGHQWV 02zUJDQ DGPLQLVWDILX R
MXGLFLDO GDYDQW H0 TXD0 V KDXUHQ GH SUHVHQWDU L H0 WHUPLQL SHU LQWHUSRVDU (RV

/HV UHVROXFLRQV VDQFLRQDGRUHV HV QRILILFDUDQ D0 FR0&HJLDW LQWHUHVVDW $L[t PDWHLL HV QRILILFDUj D 0D SHUVRQD
GHQXQFLDQW DOV VROV HIHFWHV LQIRUPDILXV

SUILFOH
OHVXUHV FDXWHIDUV

= XUDQW 0D WDPLIDFLy GH 0 HLSHGLHQW VDQFLRQDGRU 0D -XQWD GH *RYHUQ D SHILFLy PRILYDGD GH (D &RPLVVLly GH

" HRQWRIRJLD L EWLFD 3URIHVVLRQD) L SUQYLD DXGLGQFLD GH 0 LQUHUHVVDW R LQWHUHVVDGD SRGUj DFRUGDU PRILYDGDPHQW
0 DGRSFLy GH (HV PHVXUHV FDXWHIDUV SURYLVLRQDOV TXH VLIXLQ LPSUHVFLQGLE(HV SHU DVVHJIXUDU (D HILFJFLD GH (D
UHVROXFLy ILQD0 TXH SXJXL UHFDXUH

/ DFRUG GH 0D -XQWD GH *RYHUQ SRGUj VHU RENMHFWH GH UHFXUV GLUHFWDPHQW GDYDQW 0D MXULVGLFFLy FRQWHQFLRVD
DGPLQLVWUDILYD

SUILFOH
ARWILFDFLY H[HFXWLYWDW L SXEOLFDFLy GH (HV VDQFLRQV

/D QRWLILFDFLY GH 0HV UHVRIXFLRQV HV SUDFWLFDUj SHU TXDIVHYR0 PLINJ TXH SHUPHIL WHQW FRQWjQFLD GH (D VHYD
UHFHSFLy SHU SDUW GH 0 LQWHUHVVDW R LQWHUHVVDGD R H0 VHX R 0D VHYD UHSUHVHQWDQW DL[t FRP GH (D GDWD 0D LGHQULWDW L
H0 FRQWLQJIXW GH 0 DFWH QRWLILFDW G DFRUG DPE 0D (HILVIDFLy GH UgJLP MXUtGLF L SURFHGLPHQW DGPLQLVWUDILX

/ DFUHGLIDFLy GH (D QRWLILFDFLy HIHFWXDGD V LQFRUSRUDUj D 0 H[LSHGLHQW
/HV UHVROXFLRQV VDQFLRQDGRUHV QRPpV VyQ H[HFXWLYHV VL SRVHQ IL D (D YLD DGPLQLVWDILYD
(0 &R0AHJIL Wp FRPSHWQQFLD SHU H[HFXWDU SHU HX PDWHLL 0HV VHYHV UHVRIXFLRQV VDQFLRQDGRUHV
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/D -XQWD GH *RYHUQ SRGUj IHU S~EWTXHV (HV VDQFLRQV DPE Hl QRP GH0 FRIaHJLDW VDQFLRQDW R GH (D FRIaHJLDGD
VDQFLRQDGD WHYDW GH 0 DPRQHWWDFLY SULYDGD TXDQ DTXHVWHV VLIXLQ IHUPHV

/HV UHVROXFLRQV VDQFLRQDGRUHV QRPpV VyQ H[HFXILYHV TXDQ SRVHQ IL D (D YLD DGPLQLWUDWLYD &RQWUD 0HV
UHVRIXFLRQV GLFWDGHV SH0 &R030HJIL HV SRGUj LQWHUSRVDU UHFXUV FRQWHQFLYV DGPLQLVWUDILX SHU 0HV SHUVRQHV DIHFWDGHV
L SHU 0 $GPLQLVIUDFLY GH 0D *HQHUDILWDW GH &DWDOXQ\D 1R REVWDQW SRGUDQ WDPEp VHU RENHFWH GH UHFXUV SRWHVWDILX
GH UHSRVLFLly GDYDQW 0 zUJDQ TXH (HV KD GLFWDW

(0 &RUHIL Wp FRPSHIGQFLD SHU HLHFXIDU SHU HI) PDWHLL 00XV UHVRIXFLRQV VDQFLRQDGRUHV

SUILFOH
3UHVFULSFLY

/HV LQIUDFFLRQV PRW JUHXV SUHVFULXHQ D0 FDS GH WUHV DQ\V (HV JUHXV SUHVFULXHQ D0 FDS GH GRV DQ\V L 0HV (0HXV
SUHVFULXHQ D0 FDS G XQ DQ\ D FRPSWDU G HQoj GH( GLD HQ TXq (D LQIUDFFLy HV YD FRPHIUH

/D SUHVFULSFLy TXHGD LQWHUWURPSXGD SHU 0LQLFL DPE FRQHL[HPHQW GH 0D SHUVRQD LQWHUHVVDGD GH0 SURFHGLPHQW
VDQFLRQDGRU (0 WHUPLQL GH SUHVFULSFLy HV WRUQD D LQLFLDU VL 0 H[SHGLHQW VDQFLRQDGRU KD HVWDW DWXUDW GXUDQW XQ
PHV SHU XQD FDXVD QR LPSXWDE(H D (D SUHVXPSWD SHUVRQD LQIUDFWRUD

/HV VDQFLRQV LPSRVDGHV SHU IDIWHV PRW JUHXV SUHVFULXHQ D0 FDS GH WUHV DQ\V G KDYHU HWIDW LPSRVDGHV (HV
VDQFLRQV SHU IDIWHV JUHXV SUHVFULXHQ D0 FDS GH GRV DQ\V L 0HV VDQFLRQV SHU IDMWHY 0HXV SUHVFULXHQ D0 FDS G XQ DQ\

/HV VDQFLRQV TXH FRPSRUWHQ XQD LQKDELLWDFLY SURIHVVLRQD) SHU XQ SHUtRGH LIXD0 R VXSHULRU D WUHV DQ\V
SUHVFULXHQ XQ FRS WUDQVFRUUHJIXW H0O PDWHLL WHUPLQL SH0 TXD0 YDQ pVVHU LP SRVDGHY

(OV WHUPLQLV GH SUHVFULSFLy GH (HV VDQFLRQV HV FRPHQFHQ D FRPSIDU D SDUILU GH 0 HQGHPj GH0 GLD HQ TXq
HVGHYLQJXL IHUPD (D UHVROXFLy TXH 0HV LPSRVD

/D SUHVFULSFLy TXHGD LQWHUWRPSXGD SHU 0 LQLFL. DPE FRQHL[HPHQW GH 0D SHUVRQD LQWHUHVVDGD GH0 SURFHGLPHQW
G H[HFXFly (0 WHUPLQL GH SUHVFULSFLy HV WRUQD D LQLFLDU VL H0O SURFHGLPHQW G H[HFXFLy UHVWD DWXUDW GXUDQW PpV GH
VLV PHVRV SHU XQD FDXVD QR LPSXWDE(H D (D SHUVRQD LQIUDFWRUD

SUILFOH
SHKDELLWDFLY

(Q HIV VXSzVIW G H[SXVly H0 FRO&HJLDW WLQGUJ GUHW D VROALFLWDU 0D UHKDELIWDFLY XQD YHJDGD WUDQVFRUUHJIXWV WUHV
DQ\V GHV GH (D IHUPHVD GH (0D VDQFLy

SUINLFIH
&DQFHIIDFLY

(0 VDQFLRQDW SRGUj GHPDQDU D 0D -XQWD GH *RYHUQ 0D VHYD UHKDELIWDFLy DPE 0D FRQVHT HQW FDQFH0&DFLy GH (D
QRVWD D0 VHX H[SHGLHQW

(OV WHUPLQLV SHU D (HV FDQFHI&DFLRQV HV FRQWDUDQ GHV GH H0 FRPSILPHQW GH (HV VDQFLRQV L XQD YHJDGD
WUDQVFRUUHJIXWV HIV WHUPLQLY VHI HQWV )DIWHV 00HXV DQ\ )DWHV JUHXV DQ\V )DWHV PRW JUHXV DQ\V

(Q HO VXSzVWW GH TXH V DWRUJIXL D XQ FR0aHJLDW R FR0aHJLDGD (0D UHKDELIWDFLy G DFRUG DPE 0 HVWDEOHUW D 0 DUWLFOH
DQWHULRU H0 WHUPLQL GH WUHV DQ\V FRPHQoDUj D FRPSIDU GHV GH (D VHYD UHLQFRUSRUDFLy D0 FR0aHJL

SUILFOH
SHFXUVRV L WHUPLQLV
7LSXV GH UHFXUVRV

(0V DFWHV L HOV DFRUGV GH 0D -XQWD GH *RYHUQ VXENHFWHV D0 GUHW DGPLQLVWUDWLX SRVHQ IL D 0D YLD DGPLQLVWUDWLYD L
SRGHQ VHU REMHFWH GH UHFXUV GLUHFWDPHQW GDYDQW (D MXULVGLFFLY FRQWHQFLRVD DGPLQLVWUDILYD SHU 0HV SHUVRQHV
DIHFWDGHV
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1R REVWDQW DL[z SRGHQ VHU REWMHFWH GH UHFXUV SRWHWWDWLX GH UHSRVLFLy GDYDQW 0 zUJDQ TXH HV KD GLFWDW

(0V DFRUGV L HV DFWHV GH0 &R0aHJIL GLFWDWY HQ H[HUFLFL GH IXQFLRQV GHIHIDGHV SRGHQ VHU RENHFWH GH UHFXUV
GDYDQW 0 DGPLQLWUDFLY GHIHJIDQW /D UHVROXFLy G DTXHVW UHFXUV SRVD IL D (D YLD DGPLQLVWUDILYD

4XDQ 0 DFWH R UHVROXFLy UHFRUUHJIXGD LPSRVL D0 UHFXUUHQW HO SDIDPHQW G DIIXQD TXDQWLWDW VHUJ UHTXLVLW
LQGLVSHQVDE(H SHU D (D WDPWDFLy GH0 UHFXUV DFRPSDQ\DU LQWHUSRVDQW (R DPE 0 HVFUW H0 UHVJIXDUG DFUHGLWDWLX
G KDYHU FRQVUWLWXil XQ GLSzVLW HQ H0 &R0G0HJL SHU 0 LPSRUW WRWD0 GH 0D TXDQWLWDW HVPHQWDGD

7HUPLQLY

(Q 0 JPEL GH (HV SRWIHWDW DGPLQLVWUDWLYD GHO0 &R0a0HJIL HOV WHUPLQLY DVVHQ\DIDWY HQ GLHV V HQWHQGUDQ SHU GLHV
KJEWV H[FIRHQW QH GH0 FzPSXW HOV GLVVDEWHV HIV GLXPHQJHV L HOV GHFIDUDWV THVILXV

(OV WHUPLQLV H[SUHVVDWV HQ GLHV HV FRPSWHQ D SDUWU GH 0 HQGHPJ GH( GLD HQ TXq WLQJXL WRF (D QRVLILFDFLy R
SXELFDFLy GH 0 DFWH GH TXq HV WUDFIL R GHV GH0 VHJ HQW D DTXHW HQ TXq HV SURGXHL[L 0 HYWPDFLly R (0D
GHVHVILPDFLy SHU VIOHQFL DGPLQLVWUDWLX

6L H0 WHUPLQL HV IL[D HQ PHVRV R DQ\V DTXHWV HV FRPSXWHQ D SDUWU GH 0 HQGHPjJ G DTXHW HQ TXq WLQJXL WRF (D
QRVLILFDFLy R SXEWFDFLy GH 0 DFWH GH TXq HV WUDFWL R GHV GH0 VHJ HQW D DTXHW0 HQ TXq HV SURGXHL[L 0 HVWPDFLy R (0D
GHVHVWLPDFLy SHU VWHQFL DGPLQLVWUDWLX

(0 IHUPLQL FRQFIRX H) PDWHL[ GLD HQ TXq HV YD SURGXLU (D QRWLILFDFly (D SXEWLFDFLy R H0 VLHQFL DGPLQLVIUDHLX HO
PHV R 0DQ\ GH YHQFLPHQW

6L D0 PHY GH YHQFLPHQW QR KL KD XQ GLD HTXLYDOHQW D DTXHIN HQ TXq FRPHQoD HI FzPSXH V HQIpQ TXH HI WHUPLQL
H[SLUD 0 ~0ILP GLD GH) PHV

4XDQ 0 ~MLP GLD GH0 WHUPLQL VLIXL LQKJELW R H0 &R0a0HJIL HWILIXL WDQFDW vV HQWpQ SURUURJDW D0 SULPHU GLD KJEL
VHI HQW

TR0 9,,
" LIWROXFLy GH0 &R0a0HJL

SUILFOH
&DXVHV GH GLVVROXFLy

(0 &ROAHIL G (QILQ\HUV 7gFQLFV ,QGXWWULDIV GH Z0HLGD Wp YROIXQWDW GH SHUPDQQQFLD L KD HVWDW FRQVWLWXW
LQGHILQLGDPHQW SHU D0 FRPSILPHQW GHIV VHXV ILQV

7RW L DL[t 0$VVHPEMHD SRW GHFLGWU QH 0D GLVVRIXFly VHPSUH TXH FRQFRUUL DOJXQD GH (HV FDXVHV VHJ HQW
D /D SqUGXD GHIV UHTXLVLWV 0HIDOV QHFHVVDULV SHUTXq 0D SURIHVVLY WQJXL FDUjFWHU FR0aHJLDO

E /DFRUG GH 0 $VVHPEIHD *HQHUD) DGRSHDII SHU DFRUG GH GRV HUORV GHIV FRIHJLDIV L FRIGHILDGHV UHXQUIV HQ
$VVHPEIHD *HQHUD) ([WUDRUGLQjULD FRQYRFDGD D DTXHWW HIHFIH 0 DVVLVIGQFLD D 0D TXD! QR VLIXL LQIHULRU D (D PHUIDN
GH) FHQV

F /D EDL[D GH (HV SHUVRQHV FR0&HJLDGHV VL H0 QRPEUH G DTXHWHY TXHGD UHGXW D XQ QRPEUH LQIHULRU D0 GH (0HV
SHUVRQHV QHFHVVjULHV SHU D SURYHLU WRWY HOV FJUUHFV GH 0 zUJDQ GH JRYHUQ

G /D IXVly PLINDQoDQW (D FRQVILIXFLy G XQ QRX FR0aHJL SURIHVVLRQDO R 0 DEVRUFLY SHU XQ DOWUH FR0aHJL SURIHVVLRQDO
H / HVFLWLly PLWDQoDQW 0D GLYLVLy

(Q FDV G DFRUGDU VH (D GLVVRIXFLy (D -XQWD GH *RYHUQ HV FRQYHUILUJ HQ IIXQUD (LTXLGDGRUD (D TXD) GHVSUpV G KDYHU
HTXLWLEUDW 0 DFILX L H) SDVVLX G KDYHU THIl HIHFILXV WRWV HOV GHXWHV L UHFDSHDI IRWHY 0HV TXDQUWLIDIV SRVVLEOHV
SHQGHQIV GH FREUDPHQI GHVILQDUj HOV IRQV REWQJXIV D 0 DVVRFLDFly SURIHVVLIRQD) TXH GHIHUPLQL R D 0 HQILIDW GH
SUHYLVLy TXH SXJXL WHQLU HQ IXQFLRQDPHQI H) &R0A0HJL HQ HO PRPHQI GH 0D VHYD GLVWRIXFLy L HQ FDV TXH QR Q KL
KDJL 0D -XQWD HVIID IDFXOWDGD SHU GHVILQDU (RV D TXDOVHYRO LQVILIXFLy EHQQILFD R IXQGDFLly
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" VSRVLFLy DGGLFLRQD( SULPHUD

7RWHV 0HV UHIHUgQFLHY TXH HV IDQ DOV WHUPHV FRIQHJIDW GHJjJ YLFHGHJj VHFUHWDUL YLFHVHFUHWDUL WUHVRUHU L
LQWHUYHQWRU V HQWHQGUDQ IHW WDPEp HQ IHPHQt L SHU WDQW D FRI&HJIDGD GHJIDQD YLFHGHJDQD VHFUHWjULD
YLFHVHFUHWjULD WUHVRUHUD L LQWHUYHQWRUD

" LVSRVLFLy DGGLFLRQD0 VHIRQD

(V IDFXWD 0D -XQWD GH *RYHUQ SHU WD0 TXH GXUDQW XQ SHUtRGH Pj[LP GH DQ\V GHV GH 0 HQWDGD HQ YLJRU

G DTXHWV (VWDWXWV L ILQV TXH 0D XWLOW]DFLy GH 0D VLIQDWXUD HHFWZzQLFD UHFRQHJIXGD LQFRUSRUDGD D0 GRFXPHQW
QDFLRQD0 G LGHQWLWDW QR VLIXL XQLYHUVDO SXJXL IDFLOLWDU D WRWV HOV FROZHJLDWY L FR0&0HJILDGHY DPE GUHW GH YRW D 0HV
HIHFFLRQV SHU D FREUW HOV FJUUHFV GH (D -XQWD GH *RYHUQ HOV LGHQULILFDGRUV L 0HV FIDXV G DFFpV SHU D 0 HPLVVLy GH0
YRW HHFWzQLF

" LVSRVLFLy DGGLFLRQD( WHUFHUD

/D -XQWD GH *RYHUQ SRGUj LQFUHPHQWDU 0HV TXDQWHV PtQLPHV L Pj [LPHV GH (HV VDQFLRQV HVWDEOHUWHV D 0 DUWLFOH
VHPSUH TXH 0D WHL GH SUHVVXSRWWRV GH (D **HQHUDILWDW GH &DWDOXQ\D (HV KDJL LQFUHPHQWDW G DFRUG DPE (0 HWWDEOHUW
D (D GLVSRVLFLy DGGLFLRQD0 SULPHUD GH 0D /Z0HL GH GH PDLJ GH 0 H[HUFLFL GH SURIHVVLRQV WWX0DGHV L GHOV
FRO&HJLV SURIHVVLRQDIV

" LVSRVLFLy DGGLFLRQD) TXDWD

(V IDFXOWD 0D -XQWD GH *RYHUQ SHUTXq VHQVH YDULDU 0 HVSHUWW G DTXHVW HWWDWXWV  HIHFWXy 0HV FRUUHFFLRQV
PRGLILFDFLRQV R DGDSWDFLRQV QHFHVVJULHV SHU D 0D VHYD LQVFULSFLy D0 SHJLVWH GH FRIaHJLV SURIHVVLRQDOV
GHSHQGHQW GH 0D = LUHFFLy *HQHUD0 GH “UHW L G (QWLWDWV -XUtGLTXHV GH0 =HSDUWDPHQW GH -XVWtFLD GH 0D *HQHUDILWDW
GH &DWDIXQ\D

" LVSRVLFLy WUDQVLizULD SULPHUD

(OV SURFHGLPHQIV VDQFLRQDGRUY TXH HV WRELQ HQ WiUj PLI HQ H PRPHQI GH 0D HQIUDGD HQ YLIRU G DTXHVIV (VIDIXHV
HV VHIXLUDQ WUDPLIDQN G DFRUG DPE HIV HVWDIXIV YLIHQWV HQ HI PRPHQW G LQLFL GH) FRUUHVSRQHQI 0 H[SHGLHQW

" LVSRVLFLy WDQVLzULD VHIRQD

(0V UHFXUVRV SHQGHQW G LQWHUSRVDU HQ H0O PRPHQW GH 0D HQWDGD HQ YLIRU G DTXHVW HVWDWXWV HV WUDPLWDUDQ
G DFRUG DPE DTXHVW

"LVSRVLFLy ILQD0 SULPHUD

4XHGHQ GHURJDW HOV HWDWXW DSURYDWY HQ DVVHPEIHHV JHQHUDOV H[WUDRUGLQ jULHV GH0 &R0aHJL GH GDWHV GH NXQ\
GH L QRYHPEUH G DFRUG DPE (D 5HVRIXFLy -86 GH GDJIRW =2*& Q~-P GH
TXH HV YD GHFIDUDU DGHTXDWV D 0D (HJDOLWDW

" LVSRVLFly 1LQD) VHIRQD

STXHVWV HVWDWXWY HQWDUDQ HQ YLJIRU HO0 GLD VHJ HQW GH 0D VHYD SXE(FDFLy HQ H0 Diari Oficial de la Generalitat de
Catalunya
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