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62/Â/,&,78'�'¶$-8'$�'(�//,%5(6�'(�7(;7���
�
&856�����±����

62/,&,78'�'(�$<8'$�'(�/,%526�'(�7(;72���
�
&8562�����±����

1Ò0��25'(���1��'(�25'(1

$ '$'(6�'(/�&(175(�21�(67¬�0$75,&8/$7�$'$�/¶$/801(�$ �D�RPSOLU�SHO�FHQWUH�

'$726�'(/�&(1752�'21'(�(67È�0$75,&8/$'2�$�(/�$/8012�$ �D�FXPSOLPHQWDU�SRU�HO�FHQWUR�
&2',�&(175(���&Ï',*2�&(1752 &(175(���&(1752

'20,&,/,��&$55(5��3/$d$�,�1Ò0(52����'20,&,/,2��&$//(��3/$=$�<�1Ò0(52� /2&$/,7$7���/2&$/,'$'

% '$'(6�3(5621$/6�'(�/¶$/801(�$���'$726�3(5621$/(6�'(/�$/8012�$��

�

35,0(5�&2*120���35,0(5�$3(//,'2 ���6(*21�&2*120���6(*81'2�$3(//,'2

120���120%5( '$7$�1$,;(0(17���)(&+$�1$&,0,(172 6(;(���6(;2
���������������+20(������������������������������������'21$
���������������+20%5(�������������������������������08-(5

�9,$���9Ë$ ��� '20,&,/,�)$0,/,$5��120�'(�/$�9,$���'20,&,/,2�)$0,/,$5��120%5(�'(�/$�9Ë$ 1Ò0(52 3257$���38(57$ (6&$/$���(6&$/(5$ //(75$���/(75$

�7(/Ê)21���7(/e)212 &�3267$/ /2&$/,7$7�/2&$/,'$' 0(0%5(6�)$0Ë/,$
0,(0%526�)$0,/,$

(;75$&2081,7$5,����(;75$&2081,7$5,2���

�����������������������6Ë��������������������������12

35,0(5�,�6(*21�&2*120��,�120�'(�/$�0$5(�2�&Ñ1-8*(���35,0(5�<�6(*81'2�$3(//,'2��<�120%5(�'(�/$�0$'5(�2�&Ï1<8*(��6L�FRQYLX�DPE�HOOD ��6L�FRQYLYH�FRQ�HOOD����� 1,)�1,(���3$66$3257���3$6$3257(

35,0(5�,�6(*21�&2*120��,�120�'(/�3$5(�2�&Ñ1-8*(��35,0(5�<�6(*81'2�$3(//,'2��<�120%5(�'(/�3$'5(�2�&Ï1<8*(��6L�FRQYLX�DPE�HOO �6L�FRQYLYH�FRQ�pO����� 1,)�1,(� 3$66$3257���3$6$3257(

(17,7$7�%$1&¬5,$�'(/�7,78/$5�21�92/�3(5&(%5(�/¶$-8'$ ��(17,'$'�%$1&$5,$�'(/�7,78/$5�'21'(�48,(5(�3(5&,%,5�/$�$<8'$
&2',�(17,7$7���&Ï'��(17,'$' &2',�2),&,1$���&Ï'��2),&,1$ '& 1Ò0��&2037(���1��'(�&8(17$ 1,)�1,(�2�&,)�'(/�7,78/$5�'(/�&2037(����1,)�1,(�2�&,)�'(/�7,78/$5�'(�/$�&8(17$����

& (678',6�(1�(/�&856�$&78$/ �D�RPSOLU�SHO�FHQWUH�
(678',26�(1�(/�&8562�$&78$/ �D�FXPSOLPHQWDU�SRU�HO�FHQWUR�

&856���&8562���� 1,9(//���1,9(/���� 1,$�'(�/¶$/801(�$
1,$�'(/�$/8012�$

' 6,78$&,216�(63(&Ë),48(6�'(�/¶$/801(�$ �$�RPSOLU�SHO�FHQWUH�

6,78$&,21(6�(63(&Ë),&$6�'(/�$/8012�$ �$�FXPSOLPHQWDU�SRU�HO�FHQWUR�

��������9LROqQFLD�JqQHUH���9LROHQFLD�JpQHUR)DPtOLD�YtFWLPD�GH�
)DPLOLD�YtFWLPD�GH� 7HUURULVPH���7HUURULVPR

2UIDQGDW�DEVROXWD��DFROOLGD�R�UHVLGqQFLD
2UIDQGDG�DEVROXWD��DFRJLGD�R�UHVLGHQFLD

����'LVFDSDFLWDW�OHJDOPHQW�UHFRQHJXGD
����'LVFDSDFLGDG�OHJDOPHQWH�UHFRQRFLGD

3DUH�L�PDUH�HQ�O¶DWXU�R�SHQVLRQLVWD
3DGUH�\�PDGUH�HQ�HO�SDUR�R�SHQVLRQLVWD

)DPtOLD�QRPEURVD��&ODVVH�
)DPLOLD�QXPHURVD��&ODVH

����0HPEUH�GH�IDPtOLD�G¶DFROOLPHQW�IDPLOLDU
����0LHPEUR�GH�IDPLOLD�GH�DFRJLPLHQWR�IDPLOLDU

2UGLQjULD���2UGLQDULD8QLWDW�IDPLOLDU�PRQRSDUHQWDO
8QLGDG�IDPLOLDU�PRQRSDUHQWDO (VSHFLDO���(VSHFLDO

( &2081,&$&,Ï���&2081,&$&,Ï1

'¶DFRUG�DPE�O
DUWLFOH������GH�OD�/OHL����������GH����GH�QRYHPEUH��GH�5qJLP�-XUtGLF�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�L�GHO�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~��VHJRQV�OD�QRYD�UHGDFFLy�GH�OD
/OHL���������GH����GH�JHQHU��V
LQIRUPD�TXH�

����(O�WHUPLQL�Pj[LP�SHU�D�UHVROGUH�OD�SUHVHQW�VROÂOLFLWXG�pV�GH���PHVRV�GHV�TXH�SURGXwVFD�HIHFWHV�O
RUGH�GH�FRQYRFDWzULD��VHQVH��SHUMXt�GHO�TXH�SUHYHX�O
DUWLFOH������GH�OD�PDWHL[D�OOHL�
���/
HIHFWH�TXH�SURGXLUj�HO�VLOHQFL�DGPLQLVWUDWLX��VL�WUDQVFRUUH�HO�WHUPLQL�VHQVH�TXH�V
KDMD�GLFWDW�L�QRWLILFDW�OD�UHVROXFLy�FRUUHVSRQHQW��VHUj�GHVHVWLPDWRUL�GH�OD�VROÂOLFLWXG�

'H�DFXHUGR�FRQ�HO�DUWtFXOR������GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�GH��ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��VHJ~Q�OD�QXHYD
UHGDFFLyQ�GH�OD�/H\���������GH����GH�HQHUR��VH�LQIRUPD�TXH�

����(O�SOD]R�Pi[LPR�SDUD�UHVROYHU�OD�SUHVHQWH�VROLFLWXG�HV�GH���PHVHV�GHVGH�TXH�SURGX]FD�HIHFWRV�OD�RUGHQ�GH�FRQYRFDWRULD��VLQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GH�OD�PLVPD�OH\�
����(O�HIHFWR�TXH�SURGXFLUi�HO�VLOHQFLR�DGPLQLVWUDWLYR��VL�WUDQVFXUUH�HO�SOD]R�VLQ�TXH�VH�KD\D�GLFWDGR�\�QRWLILFDGR�OD�UHVROXFLyQ�FRUUHVSRQGLHQWH��VHUi��GHVHVWLPDWRULR�GH�OD�VROLFLWXG�

) 62/Â/,&,78'���62/,&,78'

6ROÂOLFLWH�DMXGD�SHU�D�O¶DGTXLVLFLy�GH�OOLEUHV�GH�WH[W��GHFODUH�H[SUHVVDPHQW�TXH�WRWHV�OHV�GDGHV�DVVHQ\DODGHV�VyQ�FHUWHV�L�TXH�YXOO�UHEUH�OD�WUDQVIHUqQFLD�SHU
O¶LPSRUW�GH�O¶DMXGD�REWLQJXGD�HQ�HO�FRPSWH�FRUUHQW�FRQVLJQDW�HQ�HVWD�VROÂOLFLWXG��$XWRULW]H�OD�&RQVHOOHULD�G¶(GXFDFLy�D�REWLQGUH�OHV�GDGHV�QHFHVVjULHV�SHU�D
GHWHUPLQDU�OD�UHQGD�D�HIHFWHV�G¶DMXGD�GH�OOLEUHV�GH�WH[W��D�WUDYpV�GH�O¶$JqQFLD�(VWDWDO�G¶$GPLQLVWUDFLy�7ULEXWjULD�

6ROLFLWR�D\XGD�SDUD�OD�DGTXLVLFLyQ�GH�OLEURV�GH�WH[WR��GHFODUR�H[SUHVDPHQWH�TXH�WRGRV�ORV�GDWRV�VHxDODGRV�VRQ�FLHUWRV�\�TXH�GHVHR�UHFLELU�OD�WUDQVIHUHQFLD
SRU�HO�LPSRUWH�GH�OD�D\XGD�REWHQLGD�HQ�OD�FXHQWD�FRUULHQWH�FRQVLJQDGD�HQ�HVWD�VROLFLWXG��$XWRUL]R�D�OD�&RQVHOOHULD�GH�(GXFDFLyQ�D�REWHQHU�ORV�GDWRV�QHFHVDULRV
SDUD�GHWHUPLQDU�OD�UHQWD�D�HIHFWRV�GH�D\XGD�GH�OLEURV�GH�WH[WR��D�WUDYpV�GH�OD�$JHQFLD�(VWDWDO�GH�$GPLQLVWUDFLyQ�7ULEXWDULD�

����������������������������������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBB�G�BBBBBBBBBBBBBBBBBBBBBBB�GH����BBB

�����������������������3DUH�R�FzQMXJH���3DGUH�R�FyQ\XJH���������������������������������0DUH�R�FzQMXJH���0DGUH�R�FyQ\XJH������������������������������������������7XWRU�D

)LUPD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���������)LUPD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���������)LUPD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�
� $EDQV�G¶HPSOHQDU�OD�VROÂOLFLWXG��FRQVXOWH�OHV�LQVWUXFFLRQV�GHO�UHYHUV�
�������$QWHV�GH�UHOOHQDU�OD�VROLFLWXG��FRQVXOWH�ODV�LQVWUXFFLRQHV�GHO�UHYHUVR�

�

���/HV�GDGHV�SHUVRQDOV�TXH�FRQWp�O¶LPSUpV�SRGUDQ�VHU�LQFORVHV�HQ�XQ�ILW[HU�SHUTXq�VLJXHQ�WUDFWDGHV�SHU�OD�&RQVHOOHULD�G¶(GXFDFLy��IHQW�~V�GH�OHV
IXQFLRQV�SUzSLHV�TXH�Wp�DWULEXwGHV�HQ�O¶jPELW�GH�OHV�VHXHV�FRPSHWqQFLHV��L�O¶LQWHUHVVDW�SRW�DGUHoDU�VH�D�TXDOVHYRO�zUJDQ�GH�OD�FLWDGD�FRQVHOOHULD
SHU�D�H[HUFLU�HOV�GUHWV�G¶DFFpV�� UHFWLILFDFLy��FDQFHOÂODFLy� L�RSRVLFLy��VHJRQV�HO�TXH�GLVSRVD� OD�/OHL�2UJjQLFD����������GH����GH�GHVHPEUH��GH
3URWHFFLy�GH�'DGHV�GH�&DUjFWHU�3HUVRQDO��%2(�Q~P�������GH�����������
/RV�GDWRV�SHUVRQDOHV�FRQWHQLGRV�HQ�HVWH�LPSUHVR�SRGUiQ�VHU�LQFOXLGRV�HQ�XQ�ILFKHUR�SDUD�VX�WUDWDPLHQWR�SRU�OD�&RQVHOOHULD�GH�(GXFDFLyQ��HQ�HO
XVR�GH�ODV�IXQFLRQHV�SURSLDV�TXH�WLHQHQ�DWULEXLGDV�HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV�\�HO�LQWHUHVDGR�SXHGH�GLULJLUVH�D�FXDOTXLHU�yUJDQR�GH�OD
PLVPD�SDUD�HMHUFLWDU�ORV�GHUHFKRV�GH�DFFHVR��UHFWLILFDFLyQ��FDQFHODFLyQ�\�RSRVLFLyQ��VHJ~Q�OR�GLVSXHVWR�HQ�OD�/H\�2UJiQLFD����������GH����GH
GLFLHPEUH��GH�3URWHFFLyQ�GH�'DWRV�GH�&DUiFWHU�3HUVRQDO��%2(�Q�������GH�����������

6HJHOO�GHO�FHQWUH�L�GDWD����
������������6HOOR�GHO�FHQWUR�\�IHFKD

&216(//(5,$�'¶('8&$&,Ï
&216(//(5,$�'(�('8&$&,Ï1

$11(; ,�$ � $1(;2 ,�$

Num. 6428 / 30.12.2010 47123
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62/Â/,&,78'�'¶$-8'$�'(�//,%5(6�'(�7(;7��
&856�����±����

62/,&,78'�'(�$<8'$�'(�/,%526�'(�7(;72��
&8562�����±����

* ,16758&&,216���,16758&&,21(6

*(1(5$/6���*(1(5$/(6

���/HV�LQVWjQFLHV�V¶KDQ�GH�SUHVHQWDU�DO�FHQWUH�GRFHQW�RQ�O¶DOXPQH�D�HVWLJD�UHDOLW]DQW�HOV�HVWXGLV�GXUDQW�HO�FXUV������������SHU�D�OD�IDVH�$��L��SHU
D�OHV�IDVHV�%�L�&��DO�FHQWUH�RQ�HV�PDWULFXOH�HO�FXUV�����������SHU�D�OD�VHXD�WUDPLWDFLy�

���&DGD�VROÂOLFLWXG�HVWj�IRUPDGD�SHU�XQD�SjJLQD�DXWRFRSLDWLYD�
IXOO�EODQF��SHU�D�O¶DGPLQLVWUDFLy�
IXOO�URVD��SHU�DO�FHQWUH�
IXOO�JURF��SHU�D�OD�SHUVRQD�LQWHUHVVDGD�

���&DO�RPSOLU�~QLFDPHQW�XQD�VROÂOLFLWXG�SHU�DOXPQH�D�
���3HU�D�OD�FRUUHFWD�JUDYDFLy�GH�OD�VROÂOLFLWXG�FDO�HPSOHQDU�OD�XWLOLW]DQW�OOHWUHV�PDM~VFXOHV�R��VL�pV�SURFHGHQW��Q~PHURV��XQ�D�SHU�FDGD�FDVHOOD���L
SURFXUDU�IHU�KR�DPE�OD�PDMRU�FODUHGDW�SRVVLEOH�

���6HUj�FRQVLGHUDGD�LQFRUUHFWD�OD�LQVWjQFLD�TXH�QR�WLQJD�HPSOHQDWV�FRPSOHWDPHQW�WRWV�HOV�DSDUWDWV��H[FHSWH�HOV�TXH�RPSOL�HO�FHQWUH�
���(Q�O¶DSDUWDW�%��RQ�FRQVWHQ�HOV�QRPV��FRJQRPV�L�1,)�1,(�GHO�SDUH�R�PDUH��KDXUDQ�GH�FRQVWDU�OHV�GDGHV��VL�pV�HO�FDV��GHO�QRX�FzQMXJH�R�SDUHOOD�GHO
SDUH�PDUH��VL�FRQYLX�DPE�OD�SHUVRQD�VROÂOLFLWDQW�

���/HV�SHUVRQHV�HVSHFLILFDGHV�HQ�O
DSDUWDW�%�KDXUDQ�GH�ILUPDU�OD�VROÂOLFLWXG��(Q�FDV�FRQWUDUL��TXHGDUj�H[FORVD�SHU�IDOWD�GH�ILUPD�
���6L�HO�1,(�Wp���GtJLWV��D�PpV�GH�OD�OOHWUD�LQLFLDO�L�ILQDO��QR�V¶KL�KD�G¶LQGLFDU�HO���LQLFLDO��(Q�WRWDO�VyQ���FDUjFWHUV�

���/DV�LQVWDQFLDV�GHEHUiQ�SUHVHQWDUVH�HQ�HO�FHQWUR�GRFHQWH�GRQGH�HO�DOXPQR�D�HVWp�UHDOL]DQGR�ORV�HVWXGLRV�GXUDQWH�HO�FXUVR������������SDUD
OD�IDVH�$��\��SDUD�ODV�IDVHV�%�\�&��HQ�HO�FHQWUR�GRQGH�VH�PDWULFXOH�HQ�HO�FXUVR�����������SDUD�VX�WUDPLWDFLyQ�

���&DGD�VROLFLWXG�HVWi�IRUPDGD�SRU�XQD�SiJLQD�DXWRFRSLDWLYD�
KRMD�EODQFD��SDUD�OD�DGPLQLVWUDFLyQ�
KRMD�URVD��SDUD�HO�FHQWUR�
KRMD�DPDULOOD��SDUD�OD�SHUVRQD�LQWHUHVDGD�

���'HEH�UHOOHQDUVH�~QLFDPHQWH�XQD�VROLFLWXG�SRU�FDGD�DOXPQR�D�
���3DUD�OD�FRUUHFWD�JUDEDFLyQ�GH�OD�VROLFLWXG�GHEH�UHOOHQDUVH�XWLOL]DQGR�OHWUDV�PD\~VFXODV�R��HQ�VX�FDVR��Q~PHURV��XQR�D�SRU�FDGD�FDVLOOD���\
SURFXUDQGR�KDFHUOR�FRQ�OD�PD\RU�FODULGDG�SRVLEOH�

�� �6HUi� FRQVLGHUDGD� LQFRUUHFWD� OD� LQVWDQFLD� TXH� QR� WHQJD� UHOOHQDGRV� FRPSOHWDPHQWH� WRGRV� ORV� DSDUWDGRV�� H[FHSWR� ORV� TXH� FXPSOLPHQWD� HO
FHQWUR�

�� �(Q�HO�DSDUWDGR�%��GRQGH�FRQVWDQ� ORV�QRPEUHV��DSHOOLGRV�\�1,)�1,(�GHO�SDGUH�R�PDGUH��GHEHUiQ�FRQVWDU� ORV�GDWRV��VL�HV�HO�FDVR��GHO�QXHYR
FyQ\XJH�R�SDUHMD�GHO�SDGUH�PDGUH��VL�FRQYLYH�FRQ�OD�SHUVRQD�VROLFLWDQWH�

���/DV�SHUVRQDV�HVSHFLILFDGDV�HQ�HO�DSDUWDGR�%�GHEHUiQ�ILUPDU�OD�VROLFLWXG��(Q�FDVR�FRQWUDULR��TXHGDUi�H[FOXLGD�SRU�IDOWD�GH�ILUPD�
���6L�HO�1,(�WLHQH���GtJLWRV��DGHPiV�GH�OD�OHWUD�LQLFLDO�\�ILQDO��QR�VH�SRQGUi�HO���LQLFLDO��(Q�WRWDO�VRQ���FDUDFWHUHV�

3$57,&8/$56���3$57,&8/$5(6

��� 7,386�'(�9,$����FDUUHU����SODoD����DYLQJXGD����SDVVHLJ����URQGD����FDUUHWHUD����WUDYHVVLD����XUEDQLW]DFLy����DOWUHV�
��� 6yQ� SDwVRV� FRPXQLWDULV�� $OHPDQ\D�� ¬XVWULD�� %qOJLFD�� %XOJjULD� 'LQDPDUFD�� (VORYjTXLD�� (VORYqQLD�� (VSDQ\D�� (VWzQLD�� )LQOjQGLD�� )UDQoD��

*UqFLD� +RODQGD�� +RQJULD�� ,UODQGD�� ,WjOLD�� /HWzQLD�� /LWXjQLD�� /X[HPEXUJ�� 0DOWD�� 3ROzQLD�� 3RUWXJDO�� 5HJQH� 8QLW�� 5HS~EOLFD� 7[HFD�� �
5RPDQLD��6XqFLD�L ;LSUH��

������6L�PDUFD�OD�FDVHOOD���G¶XQLWDW�IDPLOLDU�PRQRSDUHQWDO��WDQ�VROV�V¶KD�G¶LQGLFDU�HO�PHPEUH�IDPLOLDU�DPE�TXL�FRQYLX�
�������6L�PDUFD�OD�FDVHOOD���G¶RUIH�DEVROXW��VLWXDFLy�G¶DFROOLGD�R�UHVLGqQFLD��QR�KDXUj�GH�IHU�FRQVWDU�HO�QRP�L�FRJQRPV�GHO�WXWRU�V��HVWRV�QRPpV

KDXUDQ�GH�ILUPDU�OD�VROÂOLFLWXG�
�����1,)�1,(�R�&,)�GHO�WLWXODU�GHO�FRPSWH�FRUUHQW��(VWH�DSDUWDW�QR�HV�SRW�RPSOLU�DPE�Q~PHURV�GH�SDVVDSRUW�
�����&856�HQ�TXq�HVWj�PDWULFXODW�DGD�HQ������������WDQW�SHU�D�OD�IDVH�$�FRP�SHU�D�OHV�IDVHV�%�L�&��8WLOLW]H�HOV�FRGLV�DSURSLDWV�VHJ�HQWV�

�W�3ULPjULD������ �Q�(GXFDFLy�6HFXQGjULD�2EOLJDWzULD������
�U�(GXFDFLy�6HFXQGjULD�2EOLJDWzULD�������� �U�(GXFDFLy�6HFXQGjULD�2EOLJDWzULD�������

�W�(GXFDFLy�6HFXQGjULD�2EOLJDWzULD�������

�����1,9(//��8WLOLW]H�HOV�FRGLV�DSURSLDWV�VHJ�HQWV�

(GXF��3ULPjULD������
(GXF��6HFXQGjULD�2EOLJDWzULD������ $OXPQDW�UHSHWLGRU�GH��W�FXUV�G¶(62���������/¶DOXPQDW�TXH�FXUVH��W�G¶(62�HO�����������QR�SRW

SDUWLFLSDU�HQ�OD�IDVH�$��$TXHOOV�DOXPQHV�TXH�UHSHWLVTXHQ��W�G¶(62�KR�IDUDQ�HQ�OD�IDVH�%�

���������$�HPSOHQDU�SHO�FHQWUH�HVFRODU��/D�GDWD�KD�GH�VHU�OD�GHO�GLD�GH�OD�SUHVHQWDFLy�GH�OD�VROÂOLFLWXG�SHU�O
DOXPQH�D�HQ�HO�FHQWUH�

��� 7,32�'(�9Ë$����FDOOH����SOD]D����DYHQLGD����SDVHR����URQGD����FDUUHWHUD����WUDYHVtD����XUEDQL]DFLyQ����RWURV�
���� 6RQ� SDtVHV� FRPXQLWDULRV�� $OHPDQLD�� $XVWULD�� %pOJLFD�� %XOJDULD�� &KLSUH�� 'LQDPDUFD�� (VORYDTXLD�� (VORYHQLD�� (VSDxD�� (VWRQLD�� )LQODQGLD��

)UDQFLD� *UHFLD��+RODQGD��+XQJUtD��,UODQGD��,WDOLD��/HWRQLD��/LWXDQLD��/X[HPEXUJR��0DOWD��3RORQLD��3RUWXJDO��5HLQR�8QLGR��5HS~EOLFD�&KHFD�
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