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INTRODUCTION 

The objective of this study tour was to accompany Mr. Roberto Gonzalez, Director of
EMPAGUA, on his visits to several European companies that specialize in water distribution. 
The meetings, arranged directly by EMPAGUA, were intended to provide Mr. Gonzalez with
information on those companies' operations in Europe and abroad, to make those companies 
aware of EMPAGUA's privatization plan at an early stage and to elicit potential interest and 
feedback. 

Contacts with Spanish companies were made by Mr. Gonzalez during the Alicante World Bank 
seminar which he attended (see Annex 3 for a synthesis of the seminar); a meeting initially
arranged with Agbar in Barcelona could not be held as the Agbar manager had to travel 
unexpectedly. 

The main and most useful contacts in France were with Compagnie Generale des Eaux and 
Lyonnaise des Eaux. Our main objectives were met with both companies. These objectives 
were to elicit potential interest and support for EMPAGUA's privatization plans and to agree 
on a follow-up visit to EMPAGUA by both companies. A summary of discussions follow. 

COMPAGNIE GENERALE DES EAUX (CGE) 

CGE is a large French conglomerate with headquarters in Paris. With activities in water
distribution, energy waste management, building and construction, communications, and health 
care, its consolidated sales exceeded US$27 billion in 1991. Water distribution and water-works 
represented 25 percent of consolidated sales (some US$6.5 billion). Total consolidated asset 
were $34 l4illion at December 31, 1991. (See Annex 2 for more detail.) 

Outside France, CGE's water operations are increasing rapidly throughout Europe, particularly
in the United Kingdom where it operates several well-established subsidiaries, as well as in 
Spain and Italy. In the United States, the group operates through several subsidiaries and
affiliates involved in water utility management services, production and distribution of bottled 
water, and water distribution. 

CGE has shown an increasing interest in water operations in Latin America. A consortium co
led by Lyonnaise des Eaux and CGE won a bid to operate the potable water and sewer system
for the city of Buenos Aires in Argentina. CGE has been looking at possible water management
in Caracas, Venezuela (although it decided not to participate). The group is actively looking at 
management opportunities in Mexico, Colombia, and other Latin American countries. 

After a brief presentation of EMPAGUA, the following comments were made by CGE: 

* CGE welcomes this early contact with EMPAGUA and would like to keep informed on 
progress of our work plan. 



CGE strongly notes that they are essentially interested in an "affermage" approach (i.e., 
operating concession). 

CGE 	 feels that the Argentine "model," where an operating consortium is made 
responsible for large investments in water production and treatment, is not in the best 
interest of the consumers, who will have to bear higher tariffs in the long run. CGE 
feels that the World Bank "forced" this approach on the consortium. Companies like 
CGE are operators, and not investors. 

Althoagh CGE joined forces with Lyonnaise des Eaux in Argentina, these companies 
usually compete fiercely on all business opportunities. 

* 	 CGE is not concerned a priori with the size of EMPAGUA's business or with 
privatization by geographic units. If this makes technical and economic sense, then CGE 
would like to look at it. 

* 	 CGE could enter into a joint venture with other local and/or foreign investors to bid for 
an EMPAGUA concession; CGE has no apriorirequirements concerning share majority 
control. 

• 	 CGE would be glad tc assist informally and provide inputs during the preparation phase. 
CGE could arrange a first visit to EMPAGUA during the fall 1993 at a time to be 
mutually agreed. 

LYONNAISE DES FAUX - DUMEZ 

Lyonnaise is a large industrial group with consolidated sales of US$18 billion and total personn,! 
of 120,000. It has two main activities: services, particularly to local collectivities, for a broad 
range of environment linked businesses (e.g., water, waste management, energy); and large 
development and construction operations. The group is very export oriented with non-France 
turnover reching 43% of total sales. The group has a reputation for being d-,namic and 
agressive in the international market. 

Turnover from foreign water distribution represents 24 percent of total sales. Lyornaise 
distributes potzt!e water to about 22 million inhabitants in Europe, of which 14 million are in 
France and 3 are million in the United Kingdom. The group is also active in Asia and the 
Pacific Basin. In Latin America, the group led a consortium that won a water distribution 
concession in Buenos Aires. Lyonnaise is aggressively pursuing business opportunities in Latin 
America. 
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Following a presentation of EMPAGUA and our work program, the following comments were 
made: 

Lyonnaise welcomes the visit and the opportunity to learn about EMPAGUA's 
privatization project at an early stage. 

Lyonnaise is flexible regarding the approach for privatization from the Argentine case 
(i.e., 30 years concession with transfer of assets) to affermage (7-10 years operating 
concession). 

* Lyonnaise insists that the preparation for privatization has to be done very professionally.
Otherwise privatization will fail as in Caracas, Venezuela, where Lyonnaise and most 
large companies decided not to bid for an operating concession because the tender 
conditions were out of line with industry practices. 

Lyonnaise could informally assist EMPAGUA during the preparation phase. A visit to
EMPAGUA could be arranged (from Lyonnaise's offices in Mexico) in August or 
September. 

SOGREAH 

SOGREAH is a large French engineering firm headquartered in Grenoble. Having carried out
several studies for this instiLution (namely, North Occidental Project in 1985, and Optimization
of Distribution Systems in 1989), SOGREAH is very familiar with EMPAGUA. Unfortunately
the project manager most familiar with EMPAGUA was away on foreign travel during our visit. 

The following comments were made: 

* 	 SOGREAR is aware of the numerous problems faced by EMPAGUA and agrees that any
privatization effort requires "intensive" preparation to reestablish financial sustainability,
improve service, and resolve crucial water supply issues in the long term. 

Privatization by geographic unit appears possible but should be investigated in detail to 
assess 	technical implications and the "minimum" economic size of a unit. 

SOGREAH would welcome assisting the project (formally and informally). A visit by
SOGREAH (Mr. Gueguen) should be arranged within the next few months. 
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Annex I 

List of Contacts 

Mr. Jean Francois Deschamps
 
Deputy General Manager
 
Compagnie Generale des Eaux (CGE) 

Mr. Denis Bouvelle
 
Manager, International Operations
 
Lyonnaise des Eaux -- Dumez 

Mr. Jean Francois Viguie 
Manager, International 
SOGREAH Ingenierie 

Mr. Michel Hejean 
Manager 
ALCATEL 

Mr. Adolfo A. Thamm 
General Manager 
ESVAL 

Mr. Juan Amirola 
Deputy General Manager 
Aguas de Alicante 
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INTERMATIONAi. ACTIVITY 

In each of the countries in which the Group has 
water interests - the UK, Spain, and the United 
States - our position 'has been consistently 
strengthened whenever any market opportuni-
ty arose. Its experience and expertise in the 
management of water and waste water utilities 
as well as in the construction and financing of 
new installations is attracting growing interest 
in a,. increasingnumber of countries. Vast new 
prospects for expansion are opening up 
throughout several continents. A variety of 
major projects have attracted widespread in-
terest in the EC, Russia, Central and Eastern 7u-
rope, Canada, Mexico, Argentina, Australia, and 
Southeast Asia. The inclusion of the Group in 
these contracts can be expected to extend rapid-
ly our activities in utilities management, en-
gineering consultancy, and construction. 

EUROPE 
United Kingdom 

After three years of increasing its holdings in 
and control of water distribution companies, 
General Utilities and its subsidiaries made sig-
nificant progress in organization and produc-
tivity in 1991. The development of the required 
investments in technology were also assured, 
The Group's companies had to cope with 
difficulties caused by athird year of inadequate 
rainfall, particularly in the London area and 
around Folkestone. 

In 1990 Three Valleys Water Services PLC was 
set up by merging the Lee Valley, Colne Valley 
and Rickmansworth water supply companies 
covering die northern and western London 
suburbs. By the end of 1991 the new company 
had 931,000 consumers, corresponding to a 

population equivalent of 2,350,000. Some 267 
million cubic metres of water were distributed 
- slightly less than the previous year, because 
of drought restrictions and the fall-off in indus
trial consumption asa result of the sluggishness 
of the overall economy. Nonetheless, net sales 
totalled L925 million, up by 12% on 1990. 

The new organizational pattern is based on 
well-tried principles. Operational structures 
are decentralized into four units. each serving a 
population equivalent ofsome 600,000; and the 
head office has been streamlined, with consu
mer management, computer services, laborato
ries, and so on having been pooled. As a result, 
part of the gain in productivity expected from 
the merger had already become reality by the 
end of 1991. At the same time. Three Valleys 
raised its level of capital expenditures and in
vestments considerably,as it had undertaken to 
do in its agreement with the Office of Water 

Services. This entailed spending almost £50 
million in 1991; improvements included mod
ernizing and extending the Iver production unit 
(whicb treats water from the Thames and now 

hasacapacityof 160M00cubicmetres per day), 
and increasing the capacity of the distribution 
network in order to supply inadequately served 
areas. Net income amounted to L14.1 million, 
15% up on 1990 when profits were pushed up 
by exceptional capital gains. 

Tho North Surrey company serves 185,000 con
sumers (population equivalent: 4b7,000) in the 
south-western London suburbs. The company 
has its own water resources, and has had no 
difficulty in obtaining supplies. North Surrey 
distributed 65 million cubic metres of water: 40 
million to consumers and 25 million to other 
water companies, sold on awholesale basis. Net 
sales totalled L18.5 million, up by 17%. Capital 
expenditures and investments also increased 
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INTERNATIONAL AcTIVITY 

considerably to £11 million, which went into 
modernizing its principal production unit atEgham on the Thames (sludge treatment),on 

extending itsdistribution networks, and in-

creasing storage capacity. Net income after taxes 


came to £4.4 million, a substantial increase. 

TendringHundred and Folkestone and District, 

thr. Group's other two sub. 'diaries, also report-
el rapid growth, despite supply difficulties ex-
perienced by the latter company. 

Total net sales reported by the Group's four sub-
sidiaries came to L127 million, up by 14.4%. 
Their net income amounted to £21.4 million, a 
31% increase over 1990, and capital expendi-
tures and investments totalled arecord £70 mil-
lion. The Group serves 3.2 million people. 

At the end of 1990, in order to improve its con
trol of the choice and implementation of subsidiaries'capital expendituresand investments, 
the Group set up anew company,General Uteli
ties Projects.This entity brings together and de

velops the technical resources of the subsidi

aries. GUP now employs more than 70 
engineers and technicians, who work closely
with the opetators in the field on defining and 
carrying out investment programmes. Future 
development of the Group's subsidiaries will be 

based on these investments, and their relations 
with OFWATwill depend on them oa large ex
tent. This method of organization has made it 
possible to put the entire expertise of the Group 
at the disposal of each of the subsidiaries. In 
matters like ozonization, pesticide treatment, 

Filtering process at Three Valleys ic-r treatment plant. 
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INTERNATIONAL ACTIVITY
 

iron extraction and denitrification, all the 
benefits of experience inFrance will be available 
for adaptation to British conditions. 

A plan forcapital investment has been drawn up p.," 
at the Group level. The subsidiaries will be able 
to supplement their own self-financingcapacity 
by drawing on a £160 million credit line. This 
will ensure that their needs are comfortably co
vered until 1995. 
The Group has minority holdings (of between 
28% and 30%) in th ree other water distribution 
companies: South Staffordshire (covering a Laying water disuibution pipes at Si-Albans, 
population equivalent of 1.2 million in the Bir- in tie south of England. 
mingham region); Bristol (population equiva
lent: 1,020,000); and Mid-Kent (population water utilities to SOGESUR. The company is 
equivalent: 500,000). On the whole, these corn- now also to manage the water and waste water 
panies reported satisfactory growth, and their services of the city of Puerto de la Cruz (Canary 
new legal status as privatized companies will Islands) on a 30-year contract. It also has a 30% 
enablethemtodcclaredividends, which should share in the association which manages the 
make the Group's investmcnts worthwhile. wvater and waste uater services of the town of 
Consolidated net sales for the General Utilities Vigo (Galicia), and business has starred in a 
group thus came to L130 million, up by 16.5%. satisfactory manner. In 1991 some 29.2 million 
Consolidated net income amounted to £28.9 cubic metres of water were sold in Vigo, up 6.6% 
million (L4. million coming from exceptional on the previous year 
capital gains), a65% increase, 

EYSASpain The Group has a30% holding in Eysa. In 1991 
During 1991, the Group strengthened its posi- this company recorded net sales of940 million 
tion on the Spanish markets for the manage- pcsetas. This figure isslightly lower than that 
ment of water and waste w,'ater services. reported the previous year, when there had 

been exceptionally intense activity in the works 
SOGESUR department. 

The Group now holds 98.5% of SOGESUR (So
ciedad de Gestion de Scrvicios Urbanos). In TEDESA 
1991 SOGESUR's net sales totalled 3.8 billionpeseas, up 2 . of w ter net sales of 2.2 billion peseas% o 199 T e vo ume T edesa reportedpesetas up 20% on 1990. The volum e of waterin1 9 ,u by 5% o 1 90 
sold came to almost 45 million cubic metres: 
Several municipalities in Murcia and Andalusia A major sales effort was made to improve and 
have contracted out the management of their extend the company's existingcontracts.Several 



INTERNATIONAL ACTIVITY
 

medium-sized local authorities, mostly in the region, their total capacity corresponding to a 
Asturias, contracted out the operation of their population equivalent of some 650,000. The 
water and waste water utilities to Tedesa. company also manages landfill sites for house

hold refuse and is developing its laboratory ac-

The Group also broadened its position in An- tivityewhichan d s monitring a a ysing 
artculain inthe out beteen tivity,which includes monitoringand analysingdaluia 

Halusia - in particular in the south between the quality of both water and wvaste water. In 
Huelva and Algesiras - by acquiring holdings 1991 it recorded net sales of 15 billion lire. 
in local companies. The companies in which Compagnie GCnrale 

The Group's Spanish subsidiaries recorded des Eaux already had holdings met with varying 
consolidated net sales of some 8 billion pesetas, measures of success during the year under 
up by almost 50% on 1990. The Group is cur- review 
rently working with more than 200 local The Group's two Genoese subsidiaries. Dc Fer
authorities in all parts of Spain, and serves a ran Galliera and Nicolay. reported net sales of 
population equivalent of some two million. As 34.3 billion lire and 12.7 billion lire tespectively. 
in many other European countries, there are Net income totalled 7.4 billion lire in the case of 
still many problems to be solved. The new Euro- DeFerrari Galliera and 1.3 billion lire for Nicolay 
pean standards will entail investment to up- -- the former up 39% on its 1990 result, but the 
grade waste water facilities and improve the latter down 12.5%. 
quality of drinking water. Persistent drought in 
recent years has brought home the need to set Condotta di ,cquc Potabili, with nct sles of 348 

up new infrastructures and to optimi:c manage- billion lire, recorded a43.2% increase and net in

ment. In the coming years, management and come of 1.3 billion lire. However. Compagnia 

operation will no doubt be increasingly con- Generale delle Acque reported areduction in net 

tracted out to specialist firms, and the Group's income to 436 million lire, mainly as a result of 

business can be expected to continue expan- afall in the dividends paid in b- its subsidiaries. 
sion. 

USA 
Italy Anjou International isthe Compagnic GCnralc 

The legal and regulatory framework for water des Eaux subsidiary which controls its major 

distribution was to have been reorganized by holding,; in the United State., These are Polyinet
the Galli Bill in 1991. The bill. however, was not rics.which specializes in the production of ultra

passed. The subsequent general elections and cpure Pofssionol wt'iccs Group (PSG)water 
elections to the senate will no doubt entail ti wa 

. utilities. and llinkley & Scbnit! and Sierr.idrafting of a new bill 
Spring, two companies which produce and dis-

Among the expansion measures taken by tribute drinking water in bottled forms. Apart 
Compagnic G nfrale des Eaux in Italy special from these subsidiaries. Compagnic Gneraile 
mention should be made of its acquisition, dur- des Eaux itself holds 20% of the capital in two 
ingthe second halfofthe year.ofSiemec. acoin- other water distribution comnanie, Philadel
pany based in Monselice (Venice). Siemec oper- pIla Suburban Corporation, and Consumers 
ates 90 waste water treatment stations in the Water Company 
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INTERNATIONAL ACTIVITY
 

PHILADELPHIA SUBURBAN 
CORPORATION 


In 1991 net sales from Philadelphia Suburban 
Corporation's water distribution business in-
creased to $87 million, up 7.8% on 1990. The 
volume of water sold was 100 million cubic 
metres, and a population equivalent of around 
780,000 is now being supplied. 

Tomeetthe newstandards set bytheSafe Drink-
ing Water Act, the corporation has row com-
pleted its filter treatment unit at Pickering. The 
unit, which can produce 60,000 cubic metres 
per day. has been designed to supply commurni-
ties beyond the area currently served by the cor-
poration. 

The corporation's other activities are in decline 
and accounted for net sales of only $40 million 
in 1991, against $60 million the year before. 
This trend is expected to continue in 1992. 

Net income amounted to $4.9 million, up 20% 
on the previous year,but nonetheless well below 
the figure recorded in 1988-1989, when diver-
sification activities did not have a negative im-
pact. 

CONSUMERS WATER 
COMPANY 

Consumers Water Company manages 25 water 

distribution networks from Maine to Illinois in 

the north-cast:rn United Staies.These networks 
have a total of 812,000 consumers and in 1991 

104.8 million cubic metres of water were sold. 
The company has other activities (such as the 
installation of water meters) which are linked to 
its core business. During 1991 all its property 
activities were sold off, except for a small busi-
ness in prefabricaied hiomcs. Total net sales 
amounted to $85.2 million, 

Water distribution developed satisfactorily in 
1991. The volume of business increased by
75%, to $72.4 million. Exceptional capital gains 

were recorded when asmall water-distribution 
service was sold off. The sale of its property ac
tivities enabled the company to recover the $1. 
million which had been allocated to provide for 
risks in this sector during the previous financial 
year. These factors explain the exceptional level 
of net income, which reached $11.2 million in 
1991. 

PROFESSIONAL SERVICES 
GROUP (PSG) 
Professional Services Group specialLes in the 
management of water and waste water facilities 
for American municipalities. During 1991 
growth wgs brisk and the range of its services 
was diversified. Net sales ,eached $48 million, 

up 30% on 1990 and net income after tax 
amounted to $700,000. 
Among the new contracts awarded to PSG were 
those at Schenectady (New York) for a waste 
water treatment plant and sludge composting 

unit; Caldwell (Idaho), for a waste water treat
ment unit; Wright County (Minnesota), for a 
composting unit for household waste; and 

several water-treatment facilities in Florida. A 
major contract with Oklahoma City was cx
tne for afuth six years. 

Towards the end of the year, PSG won b? con
tract for the management of New Orleanss two 

waste water treatment units. The main unit has 
a capacity of 500.000 cubic mctres per day and 
isnow the largcst plant to be managed by any 
private company in the USA 
In 1991 PSG became the leader in its market in 
the US. Though still somewhat small in Amenri
can terms, itpromises to grow very fast. 
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HINCKLEY & SCHMITT,
 
SIERRA SPRING
 
These two companies specialize in the distribu
tion of drinking water, which they deliver in 
bottles or in special containers for use in drink
ing fountains. About 80% of the water used 

comes from municipal networks: additional 
treatment gives it a taste and quality which 
me.ets the most demanding standards. In 1991 
the two companies sold more than 117 million 
gallons of water. A fleet of 650 trucks on 455 
different delivery routes regularly supplied 
some 340,000 customers. 

Hinckley & Schmitt operates mainly in the mid
western United States and Southern California. 
In 1991 the company continued to extend its 
distribution network, in particular by acquiring 
companies including two in Indianapolis (Indi
ana) and Las Vegas (Nevada), where it was al-
ready doing business. Despite an unfavourable 
business environment and weather conditions, 
net sales amounted to $84.7 million dollars, up 
9.8% on 1990. Net income, taking into account 
exceptional occurrences, came to $6.9 million, 
up 23%. Prospects for 1992 are favourable 

Sierra Spring operates mainly in Texas and 

Northern California, and also has branches in 

Nevada and Canada. In 1991 the company con-
tinued recovery, cutting built-in costs and 
regrouping its production units. Net sales 
totalled $45 million. 

POLYMETRICS 
Polymetrics is one of the USA's most efficient 

companies in its fields of activity. The first of 

these is the production of ultra-pure water, 
which is used in certain industries. The second 

PSG carriesout maintenance wark 
on io hyrns 

is producing drinkingwater derived by reverse 
osmosis from sea water. 

In 1991 net sales totalled S37 million, slightly 
lower than in 1990 when the company sold a 
large amount of equipment to the Maltese 
authorities. Net income came to $1.1 million. 
Duringthe year under review, Polymetrics com
missioned a new unit at Pembroke in Malta, the 
company now runs all five reverse osmosis 

desalination plants on the island, which supply 

70% of its water. 

In the USA, the reorganization initiated in 1990 
continued, and profits improved notably. 

In October 1991 the company acquired Aqua 
Media. which also specializes in the production 
of ultra-pure water (in particular for the semi
conductor industry). It also built and operates 

the ultra-pure water production plant at the 
California factory of Nippon Electric Company(E) 
(NEC). 

Development prospects for Polymetrics in 1992 
and subsequent years seem bright. 



FivE YEAR CONSOLIDATED FINANCIAL SUMMARY 

i.1 millons of French trancs except per share 6moumWi 1991 1990 1989 1988 1987 

Net sales 

Of which foreign net sales 

Income before amortization 
of goodwill and minority interest 

Amortization of goodwill 

Income before minority interest 

Minority interest 

Net income 

Earnings per share 
(in French francs) (1) 

Shareholders' equity 

Total capital employed 

Cash flow from operations 
(including net gains on disposals 
or fixed assets) 

Cash flow from operations 

Capital expenditures and acquisition 
of invcstmClts 

(';'pilail cXpenduimrlcs 

Acquiston ol invcnLlintl, 


Number of employees 

. ,"II idtl~lblhl m . ll l 
I 11k.l. Iv. l| Ic'utIf'-d III I. I ' ll lll~l~ld'f h Ih 

134,9223 116,8223 98,4513 85,207.9 52,719.1 

36,474.4 29.827.3 21,980.8 16,486.5 6,702.9 

3,209.8 2,659.9 2,143.2 1,686.7 1,299.0 

408.4 341.4 282.8 244.8 118.5 

2,801.4 2318.5 1,860.4 1,441.9 1,180.5 

188.2 97.9 28.0 60.9 133.3 

2,613.2 2,220.6 1832.4 1,375.0 1,047.2 

116.7 103.8 91.2 87.9 08.3 

18,363.7 16,019.2 13,347.3 7,334.0 - 6,135.3 

71,755.0 60,658.6 45,718.2 34,245.8 22,275.7 

9,171.3 9,446.8 7,787.0 7,180.5 4,263.0 

8.5649 8.1 35.8 6.750.5 5.815.6 3,908.5 

19,982.5 21,414.8 16.592.4 14.602.0 " 7,600.3 
I .11 .1 10,132.1 0.2 12.2 5,788. - 3.100 0 
8.-71.4 11.282.7 7,360.2 8.81 35 4.1 30.7 

198,550 173,105 153,901 138,435 87.102 

f I 1 l I-,) K I~.I IS 1** . m l gl 6 11r h.-l I f di ' 11 7 h., 
l" Iht" I~Q-,I~ l'lNI~ll l'it 



CONSOLIDATED FINANCIAL STArEMENTE 

CONSOLIDATED NET SALES
 
The Group's 1991 net sale- (including costs net saies of 1,970 companies, including 530 

transferred to inventories and capitalized costs; units outside France, employing 198,550 people 
cf. note 1 in the Notes to the Consolidated (up from 173,000), with 68,500 outside France. 
Balance Sheet) amounted to FRF 134.9 billion, The breakdown and trends of net sales by busi
up from FRF 116.8 billion in 1990 (+15.5%). ness segments were as follows: 
Consolidated net sales for the year include the 

1991/1990 
immillitim ilIrih ira.nc.,l 1991 % 1900 % % 

Water distribution 20,830.9 15.4 19,197.5 16.4 8.5 
Waterworks construction 12,502.4 9.3 11,930.8 9.5 13.3 
Thermal energy 18,541.2 13.7 14,221.4 12.2 30.4 
Electrical energy 10,866.5 8.0 9,518.5 8.2 14.2 
Energy industries 1,576.4 1.2 1.328.9 1.1 18.6 
Waste management 8,034.1 6.0 6.058.5 5.1 32.6 
Building, construction and public works 42,5643 31.6 37,244.1 31.9 14.3 
Urban and property development 11,455.1 8.5 11-317.2 9.7 1.2 
Communications 2,482.9 1.8 1315.8 1.1 -
Healthcare 3,281.7 2.4 3330.0 2.9 (1) 
Communal services(2) 2,786.8 2.i 2.259.6 1.9 23.3 

TOTAL 134,922.3 i00.0 116,822.3 100.0 15.5 
Smq "0II I t¢ III* jlW sI l ,1'I t IL¢ "hi -r lld,lea, :.g 0111: .I- w€.' Ilie o.lkIIkIIIt" the I, rl'lIF 

h 
11iduded un Ic 11Atl~ ' r-.'th -14 

..,r uil.thiting, mn id h.lt, protp,mmer dlirihistion, hudditig m.itgme rii h,-. t t i..qiiini bhutnw¢, k'.i-mg ieen ir;in.IrerFJ III th 
he.idinp. ittcr diiitbutii. ihwrticin. d dei, ., i..iloverg ind urhin dorlpm, Iheh jdmg, "<ltgi indtivtri,, int1ud,,. the nike,, iIIthe 
Nl:.,in and (;I+g rislpi 

figures t i rw-h pi,.¢ heahhiicr¢ 
,i limonth, ifoperatiin a3411ccml'r 11.I'. i.nmp..red th 12 n milh. aisait rihcmher 31. IM1At nump.irahirderenec period,. 

I o a,1 AM fit.ctho.aii Iie..tu.i. III j,ihngi" it ti e date lot e i::1 i hli Ow group.wil¢1 a ,.l 
Ialih

,ai ,'ike, ro-e101". 

it i.,,,-.ir itranpqn. ct prk%. park% tnd pTa&n. keiur. dau prmw.rtg and lnurltc 

\\aterdistribution revenue rose at a slower pace United Sttes,accounting fer FRI 1.1 billion (in

t+7.3%)inFrancefollowingtwo yearsofe cep- eluding FRF 670 million from bottled water 
tional weather condition,;. AlNtugh prices sales). and Africa. accounting for almost 
\-aricd littlc and the \irlumc ill w.iCr con,:uincd FRI:400 million mminly waicrworks). 
saw only a modest increase. watier collection. 

\\'IiAlldwastit~imcnirlitllltwair llcritioslil Cnt i.' Revenutesd lot thefromnhir.,tthle rmalc ehllsicrnerg, lcs Itl;in~vact ivit ies inclid n n ope rt n-" ol.111(1 wa';ste r Col.* ill i IhL" 

-'
(h l l t i ppl;lII hh n.rilbtc 10s.5o f i'cilI,
tinued to grow ;iti high rate . 

WIIcr sevICC I'VeliuC tltll,I&t cludingthe illpl .t i-naddillon iiithe collso'liticecx- ol Il 

pciinccd su-;t;incJ growili, r;tchitng FRI 4.0 lidiion s.cop.' tlI:12.2 billion) and various ac
billion, up from FRF 3.5 billion in1990.This in- quisitions made during the year (I:.F 700 

crease was mainly Itiellcd by Europe. account- million), mostly by Compagnie Gt"nt'rale de 

iglor FRF 3.1hilljill hillion CIhA lle. ricil conrti|cting compan is coilvicludiIng r:1F 1.3 I-lect 

inthe UK, FRI: 800 million inSpaini. and tinLied their steady expansion despita dillhcii 
FRI: 'ell ecovomic environment, while the sales ol US550 million inDenm;ark),as as hv the 
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CONSOLIDATED FINANCIAL STATEMENTS
 

power generation plants amounted to USS200 
million (up 12.1%). Eneigy industries include 
the Sofitam group (manufacture and main-
tenance of fuel distributors) and the company 
GFFiand its subsidiaries(trade in equipment for 
refrigeration systemsi, fully consolidated this 
)ear. Applying comparable accounting ba:ses, 
sales in this sector dipped slightly 
Waste management operations continued it 
boom. France oerasmarked by theacquisiton of 

time in 1991, accounted for FRF 1.9 billion. The 
specialized realty and property trading opera
tions of Compagnie limmobili&c Phnix ac
counted for FRF 2.5 billion, a level in line with 
last year's sales. Inaddition, the service fees of 
the Seeri and Sari groups rose from FRF 1.3 bil
lion to FRF 1.5 billion. Filhermore, net saes 
posted by lminobilire du Parvis (apartment 
building sales) and the property operations of 
Co *pgniGen, ralc dc lititilent et de Con

bheoom.Fr uthe redcbyte auito ofcy- struction were similar to last year's. FRF 1.1 bil
the Soulier group, the French wlaste paper recy-

with sales of FRF 600 million.cling leader 
Growth outside France accelerated, rising to 
FRF 1.7 billion (+92%), FRF 1.4 billion of 
which wasachieved in Europe (FRF 850 million 
in Spain, FRF 350 million inthe UK, and FRF 100 
million in Germany) and FRF 340 million in 
other countries (of which more than FRF 100 
mil!ion in Australia). 

In a bleak economic environment, sles of 
building and construction companies rose 
mainly because of the international expansion 
of the Group's companies in this sector. Net 
sales outside France rose from FRF 17.6 billion 
to FRF 20.7 billion (up 17.6%). In Europe. this 
amount rose from FRF 11.7 billion to FIW 15.6 
billion, including FRF 6.8 billion in Germany 
(twice last year's figure), FRF 5.5 billion in tile 
UK. FRF 1.3 billion in Belgium and almost 
FRI I billion iti Iitsti'rli Europe 

As in previous .ca . net sales Ir m irh,n and 

Pl't-Pt'H(I'cdtvc'illkelt 'ln We ' i I'i 'Clit-mitL'l wtd 
ly v'arying btl-;ines. acivlitie.s. 1he 
velopnicnit and t tll Ill'lt'L- RiUcon r. III " 

I II 'lense busincvs hli I cciittlu lv lhe \flo 
sectioni) brought ii FRIF 12 hillion ill 1991 

tdow\n fron IRF 3.7 hillion in I9001. Saris tir-
ban developmentit opCrltlltn.; In Vio1s cites 

surrounding IP.ai sand ill the Finch provinces. 

many of which w're cons:dated for the hist 

lion and FRF 1 billion respectively. 

French hcalthcare husiness suffered from the 
restrictivec regulations enacted in 1991. Sales, 
which include several specialized clinics ac
quired during the year, nevertheless reached 
FRF 1.4 billion, up from FRF 1.2 billion the year 
before. This sector posied a satisfactory ima
provenint in tile UK. reachingalmnost FRF 1.9 

billion in 1991 (+9.0% at comparable account
ing periods). Communications sars nearly 
doubled to FRF 2.5 billion. This sharp increase 
was fuelled by the commercial expansion ofSo
cjtt': Frantaise tie Ridiote phc,,te (IRF 800 
million worth of billings, compared with 
FRF 380 million in 1990). the acquisition of 
Talkland, a British radiotelephony scrvice 
provider 1FRF 420 million) and the increase in 
cable television subscriptions, rising from 
FRI:200 uillion to aimoi FRF 400 million iii 
France (Ior the first time Including FRI: 62 ail
lion m Ion itiii.i cable 'IV nctwork,). Salt's 1 

th tii'. It'ci.1nd tii:.1 kotiiittIlltl tc.' Msen 
I.I F ItIllsp'rCIIiiontiLnuCd to So.lr FRI- 2.8 billion' i 

1091. up 23.3',. "Iiinsport0pjl'itnt .ik'tL0Lcii

e r FRI: Fl11.5 hillion up Iion I billion.aind 
car parks postcd sales ol FRF 400 million, ip 

Iront I:RF 300 million. 

'1 e.l(rouip's lrvC\'tncs Irot nluttlli moicrli

tious lose ito ITI: 30.5 hilliot p)91.hoIl1in I 

It 
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FRF 29.8 billion the previous year.This amount 
is almost five and a half times the 1987 figure. 
As in earlier years, this growth resulted from the 
expansion of the Group's activities in Europe, 
whichpostednetsalcsofFRF25.3billion. com-
pared with FRF 18.7 billion in 1990 (+35.5%), 
including more than FRF 11 billion in the UK, 
up from FRF 9.7 billion (mainly water distribu-
tion, building, construction and public works, 
thermal energy and healthcare); FRF 7.1 billion 
in Germany, up from FRF 3.7 billion (SGE sub-
sidiaries); FRF 2.2 billion in the Benelux coun-
tries, up from FRF 1.7 billion (thermal energy, 
waterworks construction, and construction and 
public works); FRF 2.1 billion in Spain, up from 

FRF 1.4 billion (water-related businesses, waste 
management, heating, construction); nearly 
FRF 1 billion in Eastern Europe (mainly 
through CBC) and FRF 1.9 billion in the other 
European countries, up from FRI: 1.5 billion 
(SGE works, Krfiger ,vafer treatment). 

North American sales amounted to FRF 4.7 bil
lion, up from FRF 4.4 billion, mainly accounted 
for by the US companies ol the Anjou Interna
tional group, the US and Canadian subsidiaries 
of Montenay and by the Energies USA group. 
The Groups netsales in other parts of the world 
(FRF 6.5 billion) were mostly produced by So
citi Gdnrale d'Entreprises. 



CONSOLIDATED BALANCE SHEETS
 

As of December 31, 1991 and 1990
 

Assets 
tin milions of Fi,'nh lr.n-l Noi - 1991 1990 

Intangible assets other than goodwill 4 6,959.1 4,0845 

Goodwill 5 9,335.9 7,257.1 

Owned property, plant and equipment 43.869.7 36,724.4 

Publicly-o'ned utility networks financed and managed 
by the Group 4,782.5 4,087.7 

Consruction in progress 2945.3 1,935.4 

Accumulaied depreciation (17,611.9) (14,537.1) 

Tangible assets 4 33,985.6 28,210.4 

Investments accounted for by the equity method 6 5,783.2 4,932.4 

Unconsolidated investments 7 9,857.8 8,714.1 

Investments held as fixed assets and other financial assets 8 -4.550.2 3.993.6 

Financial assets 20,191.2 17,640.1 

Total fixed assets 70,471.8 . 57,192.1 

Inventories 9 28.736.3 21,100.4 

Accounts receivable 56.479.0 47,307.0 

Financial receivables 4.579.9 6.352.0 

Cash and marketable securities 11 9,741.2 10.115.2 

"ltalcurrent assets 99.536.4 84.874.6 

TOA1. ASSETS 170.008.2 142.066.7 



CONSOLIDATED BALANCE SHEETS
 

As of December 31, 1991 and 1990
 

U 

Shareholders' equity and liabilities 
tin milonus of French frincs' Note 

Capital stock 
Additional paid-in capital 
Retained earnings 

Shareholders' equity 13 

Minority interest 13 

Grants related to assets 

Provisions for replacements and full warranty and amortization 
of capital employed in publicly-owned utility' networks 
Provisions for liabilities and charges 

Total provisions 14 

Subordinated securities 15 

Convertible bonds 
Other long-term debt 

Total long-term debt 16 

Other long-term liabilities 

Tot'l capital employed 

Accounts payable 
Short-term debt 

lotal current liabilities 

TOTAL SHAREHOLDEIS" EQUITY AND LIABILITIES 

1991 

2,239.4 
10,691.8 
5.432.5 

1990 

1,944't 
9,1388 
4,936.2 

18,363.7 16,019.2 

2,988.4 2,316.8 

230.7 214.4 

11,458.4 
10,391.2 

9,850.1 
10,3203 

21849.6 20,170.4 

1,506.5 -

5,088.0 
19,625.4 

5,089.7 
14,058.7 

24,713.4 19,148.4 

2,102.7 2,789.4 

71.755.0 60,658.6 

71,447.4 
26,805.8 

59,255.4 
22,152.7 

98,253.2 81,408.1 

170.008.2 142.06,0.7 
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Le Groupe en Chiffres
 

Un eltiffre Wsarraires ell lWgire saugmeia(alma. am resa lt,(e en fort 

rectal. essenatieileamew~ (Ili faial d'naporgantles pririn da5*ill 
l'imumolilier e(t i n Ettin(Ire degr6 damas lamcoutstruveiittitlie cliptateW 

des comleLs de 1,yosntise des Fsm%-mz iruz en 1992. 

Activill6: tite aamui de voisolidsntiwa. 
1A c'I iffr4 4* 1 .I in -rS51,5 4 la IIIi eit 199)'2 ii ()O.- i I Ia Lin1 Is (ill fr.a ms. sciiia 

lill e'Ihati.54 ill .3 % sill- I'llitli t-4 j rL('e4 lLig. ( et e v4t k,aim em I re aive 
5 

pamr Ies elfet sLI chat age 	 (i fi- gri tiliv I''sill i aegat C5ecrrgist res stari (It',p. 

iti' (E1 apIga a 4111 i114.ea. (;adve-13a.'ilagie. i1u atI mis. a itisOla) :i 

111 	as Ite li saitmsiv tar Intlmeexl'g 151411sitglilfiva ive cli i writ i tre dt' 

C~t$14lit Ill1.Sas 41S de*5 ff o lis Is - st iihrosm.4iriitI'I(ms. litm + :.18 'Y. 
I si vetlilati sit hfilraiti- cle..ev i4obs I r.m'crtiel le fiin at k-ilili 

(liffeci'w4' : t le en -fic'Cseiregisim~ ell efr4't tttta forte ci'rtsstitce 

(+ 14 %').cciti k (it! it stfictiottl ne qamsi-statl tilit6 (+ 1.7 %/)tamtI4is 

(ti les scteu is dieIi 11mmbiire em I [111Wmma 4(list ribai 4Ii 44tailaisselt 

Inaiss iiat6ta( (- 1.) it - 20)%). 

I t riej titm 14 .,v'caJrat'rjseti, de., Itam 4l4' pn,n .N.%ig4wttgtrsapiiltjv pa 
1K IsiikmlCa. I~' 1'Ia as It-14?l,remtI? l1114 It a 4-14sm1chilma Illeir vat riamle ~ 
Aitei iie coll alist iss' (lit ('I tiffl'L 4151 ffain-s45cm 5.4 t-mmli- eii14th4ie it it 

4'fr4t 5 d~e 4-11,11i-11' 4leiI4' 

Ati 311 4le4'itnfl 109)2. lIes varftis ill- co4taggilaag s 411 mil.tor 

Ai meg''~tgAiI~ fl(' i~ll etsalti ~it :34) Aiti4.It4~ mail lianis Ili- frat'. .4 

im e re~ucta4' dv41 sigmico ' t rav~avsI.51';.3 % stir Isa vmiiutmm im at a 

l;4'.4't'ij44 1419)2 West inicholttit f It- ii'alicH byagtimim41des I'.tlx-Diomavz' 

l.g( l 	 1111 45 1ttitaii14 pat ! ie g'ro I age4'' I 171 )(Ili Itag	 141.I4i.e 

41i4 Itanr4Ii iigililljer vi. dlg, 111tv14' lgtldt4n' tt4" li f41lifliltlit" 

4'llttii ~'l4'. 411 4,414glit4' Iv 41 ?'44I 4'4tt.ltgi'14iigoille 

: 1.m4'liIig 	 1rs41ii1lII~'itii'.41' n,.itira~timIa Ill. 14 asgi 

gilli~tt. l.It-14'4?lllal 

(414 llaai'-' l l Iltt'i' 14',.e11:4111k Ele "11krctlimlt 

pr-fI 	 li- 500' m1( Ili- fr~at', 4(1 Il fI' 

li i4"jain4s~itiia,. iai1.1, 6. 

1111 loart. galithIL iitajiltilt' , tie-, t45 Ix.~mt''iir 41'll- ' ii i i t1)tt141154 	 l 
(iitita'il NINi'?tlaigg4) it amiigii relait w,, ftiris taiail 41Iv1 grtifl'(ic 1 

I.11t 4loo m.~Lit rsail Ill4'i4v'Iila'14 r4'1-114-i'' 54 ''ttg ' 11' le i'~t".' 

11t1,111 cl'ltlfirmgt 4l4' lhaffshijiv4 (1:' HtI). I.e. aastiillt c'lttiil Il~, ,.'~t'.1S 

4111.1i1i it It1i 1 Iptro 's, fi't- 4 'iIIL'ilt. 4'lt tIlss4' 4i148 'y" par4I ragltptltt h I19 IL' 
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12,8%	 %] P61e Services

,X(CI~364% 
M~e Construction 

D Activitts Industrielles,Immobilitres, Financiioes, 

50,8% Distribution 	 Po le Services 

1 646 

C~~~m 	 i. Iconstruction
 
S .. Chiffre d'affaires
 
* 	 " par secteur d'activitt -j.-


LI Actnridti Industriells,
 
Immobilitres, Financieres, 
Distribution 

2,5%5,6% 
17% 	 ' 

-461 
17,%10 

-805 

* France 

LI Autres Pays Eumpems Rtsultat part du gmupe (379 MF), ventil 

par secteur d'actvite 

m Asie - Pacifique 

AWiA;au -Orientet Moyen 

Chiffre d'affaires 1992
 
par zone gdograpque
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Rappoi Annutl 1992 LMmit desEauX-MIez 

Un Groupe Mondial de Construction et de Services 
pour I'Environnement 

... ... _ -. . ... ....... % I.yvommise des aux-I)nitez est fal grotc itadusiriel de 90,4 atilliards (It, .:-. ; :-.. - ............, - :" .. - :.. ... ..... fr.a'.Nie chiffre l'affrtis. ill~tvitt 120 000 persones dats ills 

.-.. M-*~.R.. .. :. •-. d' mic 'enitli e de'pays. 

- - II~.est orgria aaiset dl'a x li rmaacle's bahct ivit6 

Is s.rvi'te4s, c4.s'aaielle,ew! des snrice.s Utiux wollectivie hwal es dis 

It-s ,mteders (it- In'cvire.me (eata. arf lreii . 6t ergie ei C.ihttler) 

- .;" hi ('4lltlrai(a (.II. ' ltl i€.l.silatS Irid' (ss tvntie-S puiblics. trvausalx 
"iltItstrids elt e'v ritglus). 

'":: "" Ie 1)rojt-( induhiriel (fit grotllie 
b(roi. tipenrnt itrol)rt(,": 'aLs en ux.i ra I fit geslionle Il'6aaergie. 

vil'les ci h'.- iiafras ties de Irta isj|itl re( iirin'tatlies 

(Ial ' fleaass1s.Ithas eat Ialhl. It(s exigeitala I ! Itl'a ais ha (It' 

I 11111611t"t11t de. .rc 

ace Iaialt1ri.4e 

lev'h,,.I./des t-'1th'exes t tiat sivtoir-fairc lial. 
L'allianeA' des ,aeiets de ha ('mOstnltictict et des sCrvic(s wrinl dte 

Fi .toatdre h ccs iwsaiaas. Ix' gritpea ctt nirasi en tatcstare deCotaevoir, 
-oisiruire vi ''enr I'eitasit ih de. icdivi( _s qti rttrilit de fifa'ot 
thirale I' I'Ahitli(,r.'aimi dt. h'l1ll\iro)llelllwll et de .1 vie (.41h4-'live. I.C.., 

'V "ta('atlrats tle ' aitte par ixoatni is 
Aires (ta *i.illitt et akit-a (%-(air eatairs) eait s4)ttt l*itraliaa. 

Al ajtt par d'i Iat i.s til 'ts finatt 

. .. " rei eeiv t des E.atx-I),taeyz it ijtitts 

m iers e( Iainais. disl.itit fi 

r. in ,tit,i it tatt ,I !. Itati el el cenl te. h'Igreata'. 

.- as lai'azsiotPi ()O lit IXltttttti.4' des Iaax el 414'I)1tat.'mit d 19'9 esi 
.. ... •dis.innai., de. latlh. A'jgmer fil rilh' siptifit-'itif stir It- nianr' imidiaI de 

Argertine, Buenos Aires :rondtAun apel reclailtca,,t! Cl Ils .'fr'il,..s 
d'offre international, Lyonnals des Eaux-Dumrez a 
cutstitO.' un grou;x, ent rAsseritlant des tnttrfts )(t itureites eni tro/gre'ssionraliie 
eopfens (yonnaise des Eaux-Duniez : 28%, Agua
 

de earelona, fil ate espagnole du groule : 14%, I x lttjrt inln.trid lit gtn,,,i" (,SI jtastifiie pltr Is tlije ll hit tl'ittlil.
 
aatIltttlil' It t (tilll ttaad-, It tattttAnglian Water : 5%, ia Cot'npagnie GEnrale des Eaux lt I'a aie' Iiarlt'hlS 411fatli, tllilii't (it' 8(0. 

9%) et des ntkorts arge i is (le groupe Soldati Iltrtilait (hiat- Ita tiatlit'. Iv's atItiri' li I' eviitutlt'tlll. t 14, 

23%, la Banco Galicia : 9% et Meller : 12%). 

Ce groupenenl a remportt I cotrat de concession de ltri,., DiO4,'-'' ilxll),.iai. ,illIt,. tittt,'.. It's al;li'l.- thilfr,' 
Buenos Aires (6 millions d'habitants), pour la 

production, ia distribution de I'eau et 'ssainissement 'tl t'itai'4'v. I "'t' ' itip'la illta t'ttl''jalllieatt. l'-llSlrtlt't 4111t't gt'.t i(al 

de la ville pendant une durte de 30 ans. &illsowrlt.'4'ml ,tt,,lliilit'.. trl i6 tislil- li r'ikI ;I ptItl , 
i s'agit du plus important contrat jamais conclu dans It., 1".r .' .. (14' crij.,,mile desmaci' , 

te domnaine de I'eau. 
,iI,"l,'ivinl,,n'.,,.,,l l,,11I.,r ' lilnx'haille'n 111l111e, •lilt'• fill(- rillllIIIl11illl¢. CIO,, 

tln 'tt illfr;I,.tl'ttl1"'s. ttlsi Itit'tl lls 1 (e'VI.i4+ le Chl~lt 
a profito de tappui local de sesfiliales Degrtmont et 
Dumez, preent depuis plus de dix ans en Argentine les - ; h 41,l.1 e, Il .W4',1 vih" ill 

Au cours des n9ociations, Lyonnalse des Eaux-Durnez Ise',- W , I 1ti s 

l 

4I'ev'Ihel~l 
Les estimations de travaux A rialiser d'icl A 1998 
;arlent entre 3 et 4 milliards de francs. Une grande 

partie de ces travaux sera confit A une socidtC dont le 
groupe est actionnaire A60% (Dumez : 40% et 

o6 il constrult le barrage de Yacyr ta. 1 aat', al. 

Degrmont :2 0%). BES' AVAILABLE COPY 
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Ltronaise des Eaux.Omne, Rapport ArmueI1992 

Le d6veloppc ni dcs itefivi~s vIiccssimmaiiircs . . .. 

Caractziswiqie ntajetre de I'holtio, ties matrchts, Ia gest jil (degucew .* .t. 

doiivrages publics c( de services sc dhvcloppic dams lc itioradc etier. 
Lyonnaisc iles Eaux,-Dumitz est mi des groips de diiiicisioti 

imntaltionl qui ia Ia plis kiite exp~iener des comirts de (umeAJim(5jl 

dauts Ics iltlicrs dc scrvices ct de gestion d'iiufrasinictures. Dis ses 
origincs (1881) Icgroiipe a d6%vcIopp6e. daiis Iceadre de com rats det 
gestion dclcguie jtm~r I'cali ei Iccliirauge public. dles relimos de 
aIntil de longue dur&e ave Ies colleivkies Ima~jles. (C-iecxpwrietic 

)vroemeiiI itijon rdIi l nl d~e ses pinvIij t ix illmmis. D~Iims le cmdt (Iret
contrats de 20. 25, 30 ails et plus1, Lvonnaisc des Eaux-Dumz g~'re 
aujouird'Ii stir Ics cillq cotiinets. CICSservices dc distiilution d'eait. 
diissaintissememtt. dle i'ollecte ci de~fraitemtnei des di~chtels. decs r~seitlix det 
ci ntil e( de I'mid urimms. ift, iitlil lii deSt~ t ticpnmiitetio MalaleJotiw Lynnaise sEa-x-Denez a
 
distributioni de gaz et d6Icctricit6, des pares de statioutiemient, dics moot n12l ofMd otr(0 0
 
autoroutes et des ouTatgcs de frattclisstincit (pants, tnels). .T
 

Les aciitiis d'cxploitartt di- longuc duir& de smriccs ou douvrages ~ Le qoipe acmUiauz.buriaudEtudeks Sl C
 
sont iii gage.de cit'I-flows re~giiliers ct dIiriibilts.
 

Le dcveloppeiteie ihaerniial D'knportants kwestlssements (1,9 amard de francs)
Eui 1992. Lxointaisc tis LFllix-Diiez a rijtlims- Imrs de 1% dec 1993 et 1996. Un rtseau'rinice vont Wte rbailss mwtre 

d'adduection deaj my&coetstrilt Us travaux 
son cluir d'affaircs. dlng*nlerle et dUWsaJaiom de tnitement ont ft 

Le gr-etitjm rsi out d1114l pemIIt emI ivilcgiant conI ADegifwdkntrau decntmt 
- l'Etinipem (41.40/ dle sut ri((r tI affitirts AtUti ger) ottil it aai couris domgs(m-stoa sris GMEteoe 
de I'exercice. onusod it ses implami i ls daius Ii's pinipaummx pays~ tie It 

Belgiqute) ei obteli iittmpititis rcsiitzttts en itm iiritiitue ei eaii.......
 

A ..............
 

UI'tnuaigenr): -Xt.Knbi 

F Unrl'Mn. I.1'1 IP 



Rlappot AneUel a1"Z LyOnU.WGL &.,..Uwm:e 

Eau 
Lyonnaise des Eaux-Dumez et Oegromoiit 

(v,ion (I( rit-aux, te iliiribitaiel et Witisitjhiissvinitea. ellsititltio 

instailltiouns (iC olratitiewt :ei 111 I(-itittrel I4Ci tits. t 'tLii West 

ouscul mix CIIfreplrist- privoelea prcaiquc larlol! a(tti It- mondetl. 

Saisismnlut fet foolportfun~es (itiailel lct;se siowi llr~senf&(. Lyon lt Ise 

thes Futtax-Dtjgiie eI utitk Milie Eh-gritiwi irtpris lilt 

dileopivlwncu ilerntatiutal ratpidei dcpuis Ic IliilitCH tti anies 80.1 

Etistir intentt(ipna 

1 1iim des Em'II' ez zi ratlimis t 1992 it Ui granii - 21 %. (If. Son1~ix-Diti 

Lit rviil.iii e-it 19012 de graiiiis euiirais imieritaioilaitI (Boitius 

Air:0Iitilliii 4IIliIIIItiits Svtiawv :3 milimis 4r'iikan9IL9ts :lllir et 

.... .. M laisiv t-t B..siwk,. Ili-mier voili rai (fi- ge't191 io l egie jailiaki oiii 1i11 4-1ta 

onotimes Hnai-D1X) (1(X)14I Al~l.giii terat IlitIvi.4.s 11i 1 g).raifgolt 

3''(lhail00( Dnw itiiiomivi-4 fotl*ES 

- el I.I ll i~d 1ii i If-f-lt r .itr i g vea iici iii v.~i ti~t' iiiiivadeoI till 

- eatl icaumte thl' 1111rmag ofe -ii )A hri aiiii,. iiaiI Iex-I if( 

t .apii ViLtI. (lg00l liraitl ie liie at(51% tilt li da)e~2 

8 milionsdhabantsdesset p'u de ii Allinia-mv t~Ii i gl i~ii eIt--R. Eurlahialir lill- f 
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COMPTES CONSOLIDtS DU GROUPE 

Compte de r6sultat consolid 
Note n' 1992 1991 1990 

Chiffre d'Affaires 90 358 769 87 485 074 71 9)0 654 
Autres praduits d'cxploi-ation . .- -- S___155936 3916388 3515096 
Produits d'cxploitation 95 S14 705 91 401 462 75 505 750 

Achats 21 915224 22364515 19340937 
imp6ts cc Taxes 1560 9 J 1 494974 1291 804 
Salaires er Charges 22816929 22094868 17918033 
Encaissement pour compte des Collcctivits 3 669 491 3 158 872 2 40, 184 
Autres Charges 35599555 33855473 27275625 
Dorations aux Arnortissements er Provisions 7262589 5834980 4167314 
Charges d'cxploitation 92824688 88803682 72393897 

RtSULTAT D'EXPLOITATION 1 2690017 2597780 3 111 853 

Produirs de Participations 421 020 290 347 293 633 
Autres 1 864226 1 959386 1211270 

Produits financiers 2285246 2249733 1 504903 

Charges d'Int&irs 2525 159 2355189 1841889 
Autres ,_348212 400966 411 328 

Charges financiires_ 2873 371 2756155 2253217 

Risultat financier 2 -588125 -506422 -748314 
Risultat courant 2 101 892 2 091 358 2 363 539 
R~sultat exceptionnel 3 -197646 428449 50839 

Participation des salaries aux fruits de I'expansion -172 627 -155 892 -112 931 
Imp6ts sur les binifices 4 -823231 -764577 -776114 
Part dans !es risultats des socitt6s mises en iquivalence 8 295 577 166197 431 605 

Risultat net avant amortissement des icarts d'acquisition 1 203 965 1 765 535 1 956 938 

Dotation aux amortisscments des Ecarts d'acquisition 7 -381 143 -301 320 -170 065 
BtNtFICE 822822 1464215 1786873 

Part du Groupc 379390 1 168380 1425 183 
Minoriiaircs 443 432 295 835 361 690 

l , ,, 'LA / LLE COPY 
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Lyonnaist desfaux-Duez 1992 

Bilan consolid6 
1992 1991 1990 

BILAN ACTIF . Amortissements 
Note n* Brut et Provisions Net Net Net 

Immobilisations Incorporelles 5 - 4694 12i 966 789 3727-332 2 642 205 - 1187707 

Ecarts d'Acquisition 7 8576251 1353660 7222 591 5 882 133 3 194429 

Immobilisations Corporelles 5 56 002 800 19 477 528 36 525 272 30 758 731 21 824 192 

Immobilisations Financircs (A) 6 10 922 593 1 705 661 9 216 932 8 146 995 8 061 664 

Titres mis en Equivalence 8 2 237 795 0 2237795 .. 1 912 5.8 2781.424 

TOTAL ACTIF IMMOBILISE 82433 560 23.503 638 58 929 922 49 342 582 37049416 

Stocks etEn Cours 9 25033276 1 151 981 23881 255 21 128058 20443408 

Clients er Comptes Ratrachis (B) 27484 350 1 141 207 26343 143 24235 776 19 187 657 

Autres Cr~ances d'exploitation (B) 10 944 668 638 406 10 306 262 8 733 723 6 999 686 
Valcurs Mobiliires d. Placement 10 4 997 136 3 132 4 994 004 4 396 118 4 812 256 

Disponibilitds 6 862 434 592 6 861 842 6 469 129 4 527 628 
TOTAL ACTIF CIRCULANT 75321 864 2935318 72386546 64962804 55970635 

Comptes dc rigularisation 

ct assimilks (B) 2547803 0 2547803 2251 631 2081 510 

TOTA L DE L'ACT1F 160303 227 26438956 133 864 271 116557017 95101561 

LA) dont h moins dun an 709 657 286 737 422 920 1 016 769 480 624 
(B)dont h pls dun an 1311384 1384 1310000 1279368 926563 

BILAN PA SIF 
Note n' 1992 1991 1990 

Capital 2891 895 2848937 2704738 

Primes 4468672 4 173774 3633362 

Rserves . 5797521 5 153316 4038327 

Ecarts de Conversion -1 208 222 -662 471 -679 026 

Ecarts de Ridvaluation 298548 307482 314204 
Risultat de i'Exercice (part du groupe) 379390 1 168380 1425 183 

Propres Actions ditenues par IcGroupe -94 452 -82 976 -91 071 
CAPITAUX PROPRES 11 2533352 12906442 11 345 717 
Int6&rs minoritaircs 8206393 5499035 5048453 

Pr~ts subordunnds i dur&c indctermin& 328 528 349 158 0 

Compics sp6cifiquts des concessions (B) 16690166 12949696 8230750 
Provisions pour risqucs c charges 12 13022323 10.552 15(1 8867026 

DETH'S (A) 

Empruns cc Dettes Financi.res 13 27288412 25 11I 983 21 993425 

Fournisseurs ct Comptcs Itaitacs 37 859 131 32 767 756 27 640 859 
Autres lIces 14 312 08(10 13 238 770 8 817 344 
TOTAl. DIES I)I-TES 79459623 71 118509 58451 628 

Comptes dc r6gularisation c asimilks (A) 3 623 886 3 182 027 3 157 987 

TOTAL DU PASSIF 133 864 271 116557017 95 101 561 

(A) domnt j) tirinsd'm an .4 755 7.14 57 729 4.1.1 4(. 7.1001 
dur a pIhs d'ot all I .127 775 16 171 103 14 879 611 

(I)dwit copreparlie itmlnhblistns.srreu.s 11 408h'897 9 *jl, 100 6 203 147 
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SINTESIS DEL CONTENIDO E INFORMACION DEL SEMINARIO DE
 
ALICANTE, ESPAA "ABASTECIMIENTOS DE AGUA". 14 AL 18 DE JUNIO
 
1993.
 

El Banco Mundial tiene significativo inter6a en la
 
participaci6n del sector privado en el abastecimiento del agua

potable, es por e].lo que escoge a Eepafa como un particular
 
modelo para los paises latinoamericanos.
 

Esta escogencia no s6lo obedece a los resultados poeitivoB 
que este pais ha tenido con esa ar', vidad, oino a que el marco 
legal regulador do dichas actividadt. tiene y ha tenido una gran
influencia en los paisoa latinos, es decir jue si America Latina
 
ha adoptado marcos y estru, ..ras legales creadas 
deede Espa~ia,
tambi6n puede aprender de las mniificeciones y nuevas creaciones 
que la misma ha hecho pars permit4.r e6Fa pqrticipaci6n privada.

El marco legal del gobierno espafiol so concentra en tree 
oderes, e 
 central, regional y el lc. -,; siendo de estos"6Tmas
 
significativo el regional'.
 

El gobierno regional se configu?. wediante lo gue se 
denomina lae comunidades aut6nomas o Autonomias, quienes tambi6n 
tienen la capacid.id do legislar. Son aeociacinnes de diversas
 
zonas geogr~ficas como Estados, Departamentoe o, Provincias cuyo
objetivo es permitir el desarrollo de todo el conglomerado y de 
coordinar y regular las actividades qug les incumbe a todos. Ej. 
el agua. 

Ya gue este podor no se circunecribe a una localidad
 
especifica, estA orientada a la participaci6n de empresas
 
"Supramunicipale8" en soluci6n asuntos
la delos de cada 
lcaladad o municipalidad. Una empresa de gesti6n de actividades 
para varios municipios o provincias. Ej. Aquagest. 

Las coiuAidades autonomas tienen ontT?7r'otras cosas la 
responsabilidad de ]a salud y la educaci6n que la conatituoi6n 
lee ha de-egado (descentralizaci6n); e6s como un autogobierno.
Son entes pfiblicos de base territorial "Intermediarios entre el 
gotn~ly al y os -108 noe locales". 

Hay otro tipo de asociacion n ivel inferior, las areas 
etoo a que no son s ue de los muntla uni6n 


f~talmente urbanos con otro's suburbios aledaios.
 
Los prohlemas c]6sicos do America Latina 
 (cuya soluci6n se
 

ha dado relativamente en Espafia) son derivados por que is 
Constituci6n por medio do una ley, general ordinaria asigna
funcicnes aI Ayintamiento y no toma en cuenta la forma do 
financiac6n que habrd de toner para cumplir con esa funci6n. 

La r"g1-0.ac16n del agua debe estar orientada a s6lo tree 
aspectob: Calidad,:Cantidad y Continuidad de agua. Si es una 
encomienda o--3nci6n delegada a la Municipalidad, esta debe 

1 gobierno central y el. local obedecen a la cl. sica 
esti"')cturL de gobierno federal. o total y el segundo al poder
:,w. icipal. A:.qo muy bien establecido en America Latina. Por el
cc.itrario c regional.Is una nueva y fortalecida modalidad. 
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la ].ey permite. Si esta per-ni.te
cuinplirla rdor los jnedios quo 
do ervicios o cualquier otra
concooione', descentralizaci6n 


DERECHO FRIVAO, ese es
forma de ADMINISTRAR BAJO EL REGIMEN DE 

el camic que hay que tomar. 
No son concerpciones filos6ficas unicamente las quo se 

para que la gesti6n pablica sea ms eficiente, eonap~ican 

comin y de la realidad; la
situaciones pr~cticas, de sentido 


principal limitacion do los administradores piblicos es 9Y
 

dorecho administrativo, on cuyo r6gimen.se encuentran enmarcadas
 
e] se dictan lostodas las acciones de los mismos. *En 


procd.imi.entoo gue 6ite debe ieguir para poder "administrar"2 .
 

Estas leyesi fuerori croadas con el objetivo noble do controlar y 

supervi5ar .a geit.i6n) do los bur6crataB, eti un costo o sacrificio 

quo s debe pagar, pues por el bien com6n debe oxietr. 
un balance en lo planteadoLa tendencia mundial es mantener 

nuevos y mejores
anteriormente. Se han implementado m6todos de
 

cont.rm) para la adminiatrani6n p6blica, orientados a resultadoe y
 

no actuaciones especifica. En ese sentido se solicita al gestor
 

p-ablico que oo siti6e en otras plataformas do control3 para poder
 
eisa funci6n de supervisi6nadmnitrar oficazmen ;e y no se pierda 

a) mnirSno tiempo. 

Siempre en el tema do la "gu etci6n, en Eopafia so ha 

publicado la "ley de depuraci6n de las aguas" y se aplica en 

1995; esto es un ejemplo del mdrgen quo se da a la sociedad en 
una nueva regulaci6n.
 

La fijac}.6n de los precios del agua se realzan por el 

Estado en I& mayoria de los paiaes dm A,6rica Latina, en otros 
".,ai~ees dsarrollados los asignan lao "Juntas de precios" quo es 

uin grupo do personas con representacion popuTarTn algunos 

bur6craitaa en su conformaci6n), quienes han sido elegidos per 

diversas formas. Su funoi6n es determin r ENTE )oo 

procios del agua para cada regi6r esptca. 
.a raz6n de eatas "Juntas" es que no se puede establecer 

Los reglanientos do compras, contratacioneB, preaupuestos y 

normativos de.] recurso humarno, son algunos ejemplos ].6sicos. Se 
"corcel" do 3os adminietradoresconstitiuyen :en al principal 

pfblioos. Es el Derecho Pib.ico en nu rama administrativa. 

- Ot1.%as pIataformas do control significs que se traslade ]a 

gooti6n a otr, marco legal que no mea el Piblico, como por 

eJemplo el Mey'-cntil; ya sea que la emlrea contraiga un contrato 
con un tercero. De esta fo.'ma es el derecho mercantil quien 
cumpie la funci6n tutelar de cum,,plimiento, control y miiperviai6n 
del adminjstrador pfiblico y ol tcrcero l6gicamente. 

http:fijac}.6n
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precios totalmente fibres, aunque pueden haber simulaciones 4 . 
La competencia no se realize on forma perfecta por ser un 
monopolio na.ural de tipo t~cnioo. 

Es cIaro que la distribucin de las aguas a traves de
 
tuberlae ha sido una funci6n enconendada a las municipalidades, y
 
iLU cond aonos de los pactos y normas que e.las realizan deben
 
dc ser por un lado, el cumplimiento de la funci6n de garantizar

bireneqtar .y por 9l otro ante la, empresas privadas, el de ]roveex. 
recursos como en cualquier bien econ6mico. 

:Algo do la exporiencia chi]ena:
 
Existen cuatro tipoes de concesiones: 

-en i aProducci6n; 
-la distribuci6n; 
- captaci6n agua3 servidas; 
,trataminto y disposici6n de aguas servidas. 

Los subsidios son focales v independientes de la tarifa; es
 
decir que el precio del ague no estA subsidiado, se le da el
 
subsidio al individuo preestablecidc, en forma de bono o credTo
 en m cle aguea .n. mir. Es el Estado o ia Municipalidad la que
 
PAGA por el cliente, osea quo la empresa siempre obtiene el
 
precio real del agua.
 

El precio d.l ague as el valor econ6mico, no la sumatoria do
 
lee. costos de los diversos procesow del c1clo del aaua. Es el
 
valor marginal.
 

Todavia se mantienen cobroes o tarifas per sectores, por lo
 
que hay una tendencia a unificar este cobro del agua.5
 

En Rspafia se ha creado un fondo compensatorio pare recuperaci6n 
de obras en infraestructura o activos fijos, -o que permito quo 
os f s conccsionario, no cargen con el peso de a- ies 

dores, a cargo d-el Estado quien distribuye los fondos 
en forma de creditos, asistencias tecnicas, ate. tanto a las 
"AutonomSas" coino a las "Municipa.idades"; ahora ya se est6 
contemplando asistir a las empresas "Supramunicipales" privadas.

El saneamiento debe pagarse en el recibdAl agua potable,
 
pare aprovchar-.,a i.ar)raesructurai erocaudaci6n ya eat abecida,

normalmente es un cargo fijo.
 

La iqfz'estruct.ura se puede ooncosionar apJlcando el mismo
 
conoepto de las carreer-as.
 

(Cuando"el Estado realiza una obra con financiamento
 
adquir.do por 61, debe cobrar a los habitantes beneficiados
 

4 E] caso chileno es gue dentro de esas simulaciones han 
crt. Ldo una empreoa modelo a nivel te6rico, la cual les sirve como 
parainetro a las dem-9s empresas no o6lo en aspectao tecnico Bine 
administrativo-financieros, es decir que las tarifas se acomodan
 
a la gesti6n ideal.
 

e,E] caseo de Guatemala e- un punto positivo, pues so han
 
cancejado todas las distinrciones y clasificauiones en los cobros
 
del agua; es decir, que so tiene nina norma general pare todos n
 
concepto de precios, sin distinciones territoriales,
 
socioecon6micas, raciales, etc.
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la amortizac16n de las obras;
 
gaetos de mantenimiento;
 
gastos do explotaci6n;
 
gastos generales de gesti6n. 

El 	 recibo del agua debe de contemplar el cobro do cada uno 
de los pro"os,9 a efecto de tener m~s cristannpd Las tasac 
de endo diferenciarse como un primer pa-o para la educaci6n del
 
usuaria on el pago de ese 
producto, "es tan complicado el recibo
 
como lo complejo del proceso".
 

Los incentivos al sector privado:
 
I. 	como DEMANDANTE DE AGUA (ueuario)
 
2. 	como CONSTRUCTOR de obras de infraestructrura.
 
3. 	 como GESTOR de producci6n, distribuci6n y 

administraci6n. 

Lcm estudios han comprobado que la elasticidad del agua en paise

desarryol.3adow ea muy baja, es decJr 
que a). precio influye muy
 
poco en los 
h~bitos de uso del agua en la poblaci6n. En los

paises de Am6rica Latina, en donde todavia no existe una
poblaci6n educada para el ueo del recurso, un movimiento en los
precios si puede afectar sensiblemente dichos habitos.8 Esto 
ltimo s6lo en el corto plazo. 

La 	teoria del agua con costc "0" nunca se ha descartado, por
ejemplo en Una playa el costo 
por agua salada pudiera ser cero;

lo quo se cobra no s6lo es el producto aino el uso do
 
infraestructura, su mantenimiento y arnpliaci6n.
 

FORMAS 0 ESTRATEGIAS DE CONCESION 
Y DESCENTRALIZACION DE
 
SERVIC1OS
 

Existen varias forrias en que se ha aplicado la concesi6n de

los servicios relacioriados con el abastecimiento del. ague

potalble, ha sido tan variada como los 
 paises mismos que han
optado por ese camino. Aunque existen casos muy particu.ares que
por la similitud do las circunstancias con otroe lugares, pueden
de servir de orientaci6n (nunca de modelo). 

ESPAhA:
 

EMPrY'V.es Mixtas: 
Son empresas conformadas en su . _n mayoria por entes

municipales y con proporcionprivadoo, una ol% do capital 

e Por eje-mp.o en Guatemala un incremerito do precios en el 
agua si podria variar los hgbitos de ueo o coneumo, por ejemplo
laver carros, regar los Jardines o ]Jmpiar pisa y aceras con 
agua en lugar de barrer.
 

http:EMPrY'V.es


p blimo Ilo referente a Producci6n y Distribuci6n de agua 
potable y una participaci6n piblica minurTti r lm - nmpresas de 
saneamiento, laboratcrioD y gesti6n do ser.vicios epecifico, 7 . 

La ingerencia municipa.1 obedece a: 
Ra:ories de financiamiento blando pur el Estado. 
Control tarifario y mejor posici6n de peticion de 
modificar tarifas a .as "Juntas". 
Simpifioaci6n en el proceso de concursos al no 
enajenar totalmente los biene8 pblicos. 
t.c. .'
 

Erpresas Siuramunicipales:
 
enpresas de caracter nbtamente privado que realizan
 

,"Joint -Vontureo" con el estado; tanto para la construcion de
 
'o ras de infraestructura cjue conciernen a varias provincias o 

munci.Jplot, como parf, Ja geoti6 misma. En este ultimo caso, sl 
se asociara a una municipalidad o ayuntamiento, lo que se 
conforma es una empresa mixta nuevamente, quien se encargara de 
administ.rar y gest.ionar con la infraetitructura existente a un 
predo establecido en "alta" los servicioB drg dirstribuc.i6n y 
potabilizaci6n del agua u otros. 

** Eata es una de las experiencias mds f.vorables que ha tenido 
EZpa~a.
 

Como es de imaginar e.s el Estado quien ae
 

responsabiliza de la captaci6n de los financiamientoe, siendo el
 
riesgo de recuperaci6n de las inversiones algo compartido.
 

Empreoao Privad-as
 
Son e'poe icamente introducidas para vervicios
 

colaterales del ciclo integral del agua, como lo pudeara ei
 
analisisde laboratorco y de cali-ad-acF-gua er J.as redes de
 
dist.rbuci6n, .Jmpieza y mantenimiento de redes do agua y
 
saneammnient, de mervicios de apoyo a la administraci6n tales como
 
nentros de computo, seguridad, etc.
 

AMERICA LATINA
 

BOLI VIA:
 

El caeo de Bolivia mdB representativo es el caso de las 
concevioneo hcohas a las cooperativas de Santa Cr,,m - roohahbmba. 
Estav han operado con sensible eficacia deale su inicio, aunquo 
han padecido de un costo de aprendizaje alto. 
Hubo una participaci6n de lo antiguos trabajadores estatales
 
quienes en calidad de cooperativa se iniciaron en el "Negocio del
 
agua potable".
 

El Estado coritinu'a con la edificaci6n de obrao d"
 

7 Este es el caso de mervicios como r'or eemp3ci el de 
limpieza de cloacas o traganteB; facturaci6n, lectura, u otros 
relacionados con la adminiftraci6n propia. 

4.
 



infraestructura y sit'a en bloque el agua a determinado rrec.-,para se' tratada y distribuida por la empresa (cooperativa).
Parte de la 
recuperacQ6n 
 de la Jnversi6n hecha en
infradstructura al momento 
de la concesi6n fue absorvido por el
municip o o ayun.amniento y otro porcentaje fu& distribuido en elperiodo de la concesi6n para la nueva empresa gestora.
 

CHILE: 

El caso chileno aunque ya de 61 se ha escrito con
ariterior~dad meroce qua se enfatice lo siguiente:
En este pais 
existen concesiones y procesos de privatizaci6n
de todas lau 
 faces del ciclo integral del 
 agua. Ep quizas su
sistema Jurldico lo qua ha permitido este catbjo, i:,-diante laimplemontaci6n y cumplmilento do 
 leyes olaraB o impersonales. Ha
sido lo establecido en los contratos me;cantiles lo que 
a regido
diferentes interacciones
J.aH de las empreeas ge toras do los
servicios de agua potable.

La autoridad del 
 agua ha 
sido conformada como 
 un ente
multidisciplinario en el cual participan tanto del sector pib-T10
como del pava o, erl cl 
que se 
toman las desiciones acerca de los
derechos de propiedad de las aguas y los inceritivos de gesti6n.eLas actividades de gesti6n 
son medidas y contruladas bajo
pardmetros estable:idos 
mediante 
la creaci6n te6rica
empre.sa modelo, que do unaeimulando condiciones normales genera lainformaci6n financiera, tecnica y administrativa recemaria parsque otras empresas reales tJendan a asa simulaci6n-objetivo.


Esto al parecer ha dado muy buen resultado.

(Ila experiencia 
 muy significativa 
 es qua
"CONCESIONAMIENTO elDE AREAS GEOGRAICAS" ha side realizadomomento que legalmente se 

on ci 
han constituido 
 Jas "areas
metropolitanas" es decir, la uni6n de]. municipio urbane con otrosmunicipios que Be han constituido en suburbios a las metropolis.
Es en el periodo en el cual 
se hace una distribuci6n 
de las
entidades gestor.as 
 de servicios 
para loo diferentes sectores o
areas geogrgficas, el momento 
propicjo para involucrar al sector
privado concesion~ndole una porci6n del Area citada.
L% exporiencia ha demostrado que 
on estas regiones atendidas
empiezn a sobresalJir las m~o eficlentea


servidoras, a las mejoroeslo que constituye una demanda por eoaaa empresas 
y un
potencial de recursos para los gestores, Iniciando 
 un proceso de
ainpliaci6n 
 do los servicios 
do Area en Area.
espontdneo es el resultado 
Este proceso


de la seauridad en 
 las normas y del
Oumplimiento de los contratos. Generalmente han aido las empresas
privadas con concesiones 
las quo han abaroado poco a poco las
mayor-es regiones, aunque existen excepciones. 

ARGENTINA:
 

El. case argentino obedece a la concesi6n clisica del. 
largo
 

a Es parecido a lo establecido en Francia come tribunales 
do cuencas.
 

-, 

http:gestor.as
http:empre.sa


plazo, en la cual la empresa concedida se compromete a realizar

' ser.e de inversiones en el corto plazo y recuperarlas en el 
]argo plazo. Las inversiones son orientadas al centro urbano, ya

sea en remodelaci6n de redes, plantas intermediarias de captaci6n
 
y de potabilizaci6n. La inversi6n en alta sigue en manos dol
 
Estado quien se compromete suministrar determinada 
cantidad de
 
agua a )a empreea a un precio deterininado en el cual rocupera las 
invorsi ones. 

La administraci6n de esta nueva empresa esta en mancsz 'de 
administradores con 
 "Know How" do empresas francesas como Aauas 
do Le6n, una do ]as rags influyentes del mundo. 
Al parecer existe un porcentaje de inversi6n propuesta para

infraestructura de conducci6n de agua a la ciudad por 
esta
 
empresa concecionada, pero no se 
tienen datos oficiales.
 

Existen otras experiencias positivas en 
Latino America como an el
 
caso de Brasi]., M~xico o , Repbl3ca Doninicana, Peria y un intento 
en Venezuela quien por errores en 
 el concurso no se pudo
 
conc retar. 

CONCLUSIONES
 

1. America Latina, especialmente los paises sudamericanos, han
iniciado un proceso formal de privatizaci6n y concesionamiento do 
la" empresas gestoras del servicio de agua; respondiendo a los 
ejemplos de eficienc.ia de algunos paises desarrollados del mundo. 

2. Este proceso no es mds que el traslado de un sarvicio prestado
On una dimensi6n enmarcada en el dereoho p~iblico, el 
admnr3titrativo; a otro plano regido por el derecho privado a 
traves do l.os contratos o derecho mercantil. 

3. En su gran ,nayoria no se contempla la venta de activor3 sino el
traslado de los mismos para su admninistraci6n manoesen do
 
terceros por un periodo 
 de tiempo determinado. Inclusive las

inverslonas en infraestructura, menoo elal en aspecto de
financiamiento, coritin6a manos p6blicas, lo que bace que losen 

primeros pasos 
 en concosiones sean para Potabiljzaci6n y
Distribuci6iw do agua a lon centros urbanos, es decir que las
grandee obras de conducci6n son las 6ltimas en COrIesionar 

En este pais se tiener, ej mplos de conceejones de
acueductos para 
conducci6n de agua a los municipios o .as
ciudades, 
 e1 Estado realiza la obra en su totalidad o con

participaci6n de inveralonistas (inclusive con emisi6n do
acciones o bonos colocados en las bo(saB), algo parecido a las 
carreteras p-r.ivadja; y do esta forma lose vende a las empresas
geotoras ya sea pr.vadas o pfblicas ete bloque do agua. Ejemplos
como el de Cancfr,, Monterrey y Toluca soy, sobresalientes. 

http:eficienc.ia


genera mente, aunque ya exioten, como on Mexico y (C)hI le,
exper.ierncJaB do esa naturaleza. 

4. lIaet concesionee por areas "geogrdficas Crean el proceso
esp.ntgneo de ampliaoi6n de cobertura par ]as empresas
eficientes, generalmente las quo se administran por el sector 
privado. Logrando que las primeras concesione continuen 
ampliando 1os 
 servicios basta obtener significativos sectores
 
urbanos o ciudades enteras. 

5. Toda conceseirj debe de ser a largo plazo. 

6. El efecto econ6mico quo genera una concesi6n significa entre
 
otras cosas la creaoi6n de servicioa colateraleB n] del agua
potable, ev decir empresas brinrcdoras do servicios relacionados 
con la administracJ6n, el mantenimiento, los analisis do
 
laboratorio, 
venta do articulos relacionados, etc. Esto cresa
 
nuevos recursos en el mercado.
 

6. Los precios no son totalmunte libres, puos es un servicio,de
 
cargcter monop6lico por naturaleza; aunque existe competoincia de
precios entre sector y ooctor, en las areas asignadas no axiste
alternativa, no i.endo entonces un inercado ]ibre. F. efacto de
busquedas de alternativas es lo que crea la demanda potencial
expueztai on el numeral 4. 

7.Si e t.enfl plenamente definido las 
reglas y los derechos do
 
propiedad del agua, so crean suficientes Jncentivos para que
dentro de 
 un regimen de derecho, el sector privado interactfie

sirviendo a la poblaci6n, con plena seguridad quo lo estipulado 
en los contratos ser-A cumplido. 


