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35(6(17$&,Ï
(OV�(VWDWV�SDUW� UHFRQHL[HQ�HO� GUHW�GH� WRWV� HOV� LQIDQWV�GHOV�TXDOV�V
DOÂOHJXH�TXH�KDQ�LQIULQJLW�OHV�OOHLV�SHQDOV�R�DOV�TXDO�V
DFXVH� R� GHFODUH� FXOSDEOHV� G
KDYHU� LQIULQJLW� HL[HV� OOHLV� D�VHU� WUDFWDWV� G
DFRUG� DPE� HO� IRPHQW� GHO� VHX� VHQWLW� GH� OD�GLJQLWDW� L� GHO� YDORU�� TXH� HQIRUWLVFD� HO� UHVSHFWH� GH� O
LQIDQW�SHOV� GUHWV� KXPDQV� L� SHU� OHV� OOLEHUWDWV� IRQDPHQWDOV� GH�WHUFHUHV� SHUVRQHV�� L� GH� PDQHUD� TXH� HV� WLQJD� HQ� FRPSWH�O
HGDW� GH� O
LQIDQW� L� OD� LPSRUWjQFLD� GH� SURPRXUH� OD� VHXD�UHLQWHJUDFLy� L� TXH� O
LQIDQW� DVVXPLVFD� XQD� IXQFLy�FRQVWUXFWLYD�HQ�OD�VRFLHWDW�
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1R� KL� KD� FDS� SUHVHQWDFLy�PLOORU� TXH� HVWHV� SDUDXOHV� TXH� FRQWp� O
DUWLFOH� ����� GH� OD�&RQYHQFLy�GH�OHV�1DFLRQV�8QLGHV�VREUH�HOV�'UHWV�GH�O
,QIDQW�SHU�D�GHILQLU�O
REMHFWLX�L�O
DEDVW�G
HVWH�LQIRUPH�
/D� QHFHVVLWDW� G
LQYHVWLJDU� OD� LPSODQWDFLy� GH� PLWMDQV� SHU� O
$GPLQLVWUDFLy� GH� OD�&RPXQLWDW�9DOHQFLDQD� D� IL�GH� IHU� HIHFWLYHV� OHV�PHVXUHV�GH� UHIRUPD�TXH�SUHYHX� OD�/OHL�RUJjQLFD���������GH ���GH�JHQHU��WH[W�TXH�UHJXOD�OD�UHVSRQVDELOLWDW�SHQDO�GHOV�PHQRUV�L�TXH�YD�HQWUDU�HQ�YLJRU�XQ�DQ\�GHVSUpV�GH�VHU�SXEOLFDW��UDX�HQ�OD�PDWHL[D�PLVVLy�GHO�6tQGLF�GH�*UHXJHV�FRP�D�$OW�&RPLVVLRQDW�GH�OHV�&RUWV�9DOHQFLDQHV�TXH�HVWHV�GHVLJQHQ�SHU�D�GHIHQVDU�HOV�GUHWV� L� OHV� OOLEHUWDWV� UHFROOLWV�HQ�HOV� WtWROV� ,�GH� OD�&RQVWLWXFLy�L�HQ�O
(VWDWXW�G
$XWRQRPLD��L�HQ�OHV�IDFXOWDWVGH�VXSHUYLVLy�GH�O
DFWXDFLy�GH�O
$GPLQLVWUDFLy�S~EOLFD�GH�OD�&RPXQLWDW�9DOHQFLDQD�TXH�OL�FRQIHUL[�OD�VHXD�/OHL�UHJXODGRUD����������GH����GH�GHVHPEUH�
/D�/OHL� RUJjQLFD��������YD� VDWLVIHU� XQD�GREOH�SUHYLVLy� OHJDO� TXH� UHFROOLD� HO�&RGL�SHQDO� GH� ����� �DUWLFOH� ����� HO� TXDO� SUHYHLD� XQD� QRUPD� HVSHFtILFD� SHU� D� WUDFWDU� OD�UHVSRQVDELOLWDW�SHQDO�GHOV�PHQRUV�G
HGDW��L� OD�&RQVWLWXFLy�GH�������DUWLFOH������TXHIL[DYD�OD�PDMRULD�G
HGDW�DOV�GLYXLW�DQ\V��,JXDOPHQW��HVWD�/OHL�RUJjQLFD�HQV�DOLQHDYD�DPE�OD�GRFWULQD�FLHQWtILFD�GRPLQDQW�D�OHV�DFDEDOOHV�GHO�VHJOH�;;�L�DPE�OHV�GLUHFWLXV�L� HOV� SULQFLSLV� TXH� GHULYHQ� GHOV� FRQYHQLV� LQWHUQDFLRQDOV� TXH� KD� VXEVFULW� HO� QRVWUH�SDtV� �5HJOHV�PtQLPHV�GH� OHV�1DFLRQV�8QLGHV�R�©5HJOHV�GH�%HLMLQJª��GH������� OHV�5HFRPDQDFLRQV�GHO�&RQVHOO�G
(XURSD�VREUH�MXVWtFLD�GH�PHQRUV��GH�������L�VREUHWRW��OD�&RQYHQFLy�GH�OHV�1DFLRQV�8QLGHV�VREUH�HOV�GUHWV�GH�O
LQIDQW��������
/
HVPHQWDGD� /OHL� RUJjQLFD HVWDEOL[� XQ� SURFpV� HVSHFtILF� FUHDW� SHU� DWHQGUH� OD�UHVSRQVDELOLWDW� GHOV� PHQRUV� TXDQ� HVWRV� UHDOLW]HQ� FRPSRUWDPHQWV� TXDOLILFDWV�OHJDOPHQW� FRP� D� GHOLFWHV� R� IDOWHV�� L� GLVWULEXw[� OHV� FRPSHWqQFLHV� HQWUH� O
(VWDW� L� OHV�FRPXQLWDWV�DXWzQRPHV��OD�TXDO�FRVD�LPSOLFD�XQD�PDQHUD�GLIHUHQW�G
RFXSDU�VH�GH�OD�GHOLQT�qQFLD� MXYHQLO��eV� HQ� O
jPELW�GH� OHV� FRPSHWqQFLHV�TXH� OD�/OHL� DWULEXw[�D� OHV�HVPHQWDGHV� FRPXQLWDWV� DXWzQRPHV� SHU� WDO� G
H[HFXWDU� OHV� PHVXUHV� MXGLFLDOV� RQ� HV�WURED� OD� MXVWLILFDFLy� G
HVWH� HVWXGL�� OOHYDWGHOV� SDUWLFXODUV� TXH� DIHFWHQ� O
jPELWGH�O
$GPLQLVWUDFLy� GH� -XVWtFLD�� MD� TXH� HVWD� pV� FRPSHWqQFLD� H[FOXVLYD� GH� O
(VWDW� SHU�LPSHUDWLX�GH�O
DUWLFOH����GH�OD�/OHL���������
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(IHFWLYDPHQW��O
DUWLFOH���GH�OD�/OHL�RUJjQLFD��������HVWDEOL[�TXH�©O
H[HFXFLy�GH�OHV�PHVXUHV� TXH� DGRSWHQ� HOV� MXWJHV� GH� PHQRUV� HQ� OHV� VHXHV� VHQWqQFLHV� IHUPHV� pV�FRPSHWqQFLD�GH�OHV�FRPXQLWDWV�DXWzQRPHV�L�GH�OHV�FLXWDWV�GH�&HXWD�L�GH�0HOLOODª��(O�PDWHL[� SUHFHSWH� SUHYHX� OD� GLVWULEXFLy� GH� FRPSHWqQFLHV� HQWUH� OHV� FRPXQLWDWV�DXWzQRPHV�� GH� PDQHUD� TXH�� HQ� SULQFLSL�� O
H[HFXFLy� FRUUHVSRQ� D� OD� FRPXQLWDW�DXWzQRPD�RQ�HV� WURED� O
zUJDQ� MXULVGLFFLRQDO� VHQWHQFLDGRU��(Q�HO� FDV�TXH� HO�PHQRU�HVWLJD� GRPLFLOLDW� HQ� XQD� FRPXQLWDW� DXWzQRPD�GLIHUHQW� GH� OD� TXH� HQ� SULQFLSL� VHULD�FRPSHWHQW��HV�SHPHW�TXH�OHV�GLYHUVHV�FRPXQLWDWV�DXWzQRPHV�HVWDEOLVTXHQ�FRQYHQLV�SHU�D�H[HFXWDU�HVWHV�PHVXUHV��pV�D�GLU��TXH�OD�PHVXUD�HV�SRW�H[HFXWDU�D�OD�FRPXQLWDW�HQTXq� HO� PHQRU� Wp� HO� GRPLFLOL�� 7DPEp� HV� SHUPHW� D� OHV� FRPXQLWDWV� DXWzQRPHV�VXEVFULXUH�FRQYHQLV�GH�FROÂODERUDFLy�DPE�DOWUHV�HQWLWDWV�S~EOLTXHV�R�SULYDGHV�VHQVH�jQLP� GH� OXFUH� SHU� WDO� G
H[HFXWDU� HVWHV� PHVXUHV�� VHPSUH� VRWD� OD� VHXD� VXSHUYLVLy�GLUHFWD�
/zJLFDPHQW��OD�FRPSHWqQFLD�GH�OHV�FRPXQLWDWV�DXWzQRPHV�QR�V
HVWpQ�D�O
H[HFXFLy�GH�OD�WRWDOLWDW�GHO�YHQWDOO�GH�PHVXUHV�TXH�UHJXOD�O
DUWLFOH���GH�OD�/OHL���������MD�TXH�OHV�PHVXUHV� G
DPRQHVWDFLy�� SULYDFLy� GH� SHUPLVRV� L� LQKDELOLWDFLy� DEVROXWD� IDQ�LQQHFHVVjULD�OD�VHXD�SDUWLFLSDFLy�SHU�OD�VHXD�PDWHL[D�QDWXUDOHVD�
(Q�HODERUDU�HVWH�WUHEDOO�KHP�GXW�D�WHUPH�OHV�LQWHUYHQFLRQV�VHJ�HQWV�
x 9LVLWD�GH�OHV�LQVWDOÂODFLRQV��G
DFRUG�DPE�O
DUWLFOH����GH�OD�/OHL���������x (QWUHYLVWD�DPE�HOV�HTXLSV�GH�WUHEDOO�x (QWUHYLVWHV� VHSDUDGHV� DPE�HOV�PHQRUV�MRYHV� LQWHUQDWV� HQ� HOV� FHQWUHV�� VHPSUH�XQD�YHJDGD�VROÂOLFLWDW�HO�VHX�FRQVHQWLPHQW�x 5HFHSFLy� GH� GRFXPHQWV� FRP� DUD� OD� GHVFULSFLy� GHOV� UHJODPHQWV GH� UqJLP�LQWHULRU��PHPzULHV�DQXDOV��SURMHFWHV�HGXFDWLXV���x 6ROÂOLFLWXG� G
LQIRUPHV� D� O
$GPLQLVWUDFLy�� SULQFLSDOPHQW� D� OD� &RQVHOOHULD� GH�%HQHVWDU�6RFLDO�L��PpV�FRQFUHWDPHQW��D�OD�'LUHFFLy�*HQHUDO�GH�)DPtOLD��0HQRU�L�$GRSFLRQV�
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x (QWUHYLVWHV� DPE� HOV� UHVSRQVDEOHV� GHOV� MXWMDWV� GH� PHQRUV�� ILVFDOLHV� L�� HQ�JHQHUDO�� UHSUHVHQWDQWV� GH� O
$GPLQLVWUDFLy� GH� -XVWtFLD� SHU� D� O
DQjOLVL� GHOV�DVSHFWHV�TXH�VyQ�FRPSHWqQFLD�GH�OD�QRVWUD�FRPXQLWDW�DXWzQRPD�
/
DQjOLVL�V
KD�FHQWUDW�HQ�XQD�GHVFULSFLy�GHO�SDQRUDPD�QRUPDWLX�DFWXDO��O
HVWDGtVWLFD�SROLFtDFD� UHIHUHQW� D� OD� GHOLQT�qQFLD� MXYHQLO�� O
DQjOLVL� GHOV� PLWMDQV� PDWHULDOV� L�SHUVRQDOVGH� O
$GPLQLVWUDFLy� GH� -XVWtFLD� FRPSHWqQFLD� GH� OD�*HQHUDOLWDW� L� GH� O
HVWDW�DFWXDO� G
HVWRV� PLWMDQV� HQ� HOV� jPELWV� WDQFDW� L� REHUW�� /
LQIRUPH� DFDED� DPE� XQHV�TXDQWHV�FRQFOXVLRQV�L�UHFRPDQDFLRQV�
(VWH�LQIRUPH�KD�WLQJXW�HQ�FRPSWH�HQ�WRW�PRPHQW�HOV�SULQFLSLV�LQVSLUDGRUV�GH�OD�/OHL�RUJjQLFD���������TXH�QR�VyQ�XQV�DOWUHV�TXH�OD�QDWXUDOHVD�VDQFLRQDGRUD�L�HGXFDWLYD�GH�OHV�VDQFLRQV�L�GH�OHV�PHVXUHV��GH�PDQHUD�TXH�HV�GHVFDUWHQ�DOWUHV�ILQDOLWDWV�SUzSLHV�GHO� GUHW� SHQDO� G
DGXOWV�� FRP� DUD� OD� SURSRUFLRQDOLWDW� HQWUH� HO� IHW� L� OD� VDQFLy� R�ODLQWLPLGDFLy� GHOV� GHVWLQDWDULV� GH� OD� QRUPD�� L� O
LQWHUpV� VXSHULRU� GHO�PHQRU� FRP� D�HOHPHQW�GHWHUPLQDQW�GHO�SURFHGLPHQW��TXH�KD�GH� VHU�YDORUDW�DPE�FULWHULV� WqFQLFV� L�QR�IRUPDOLVWHV�SHU�HTXLSV�GH�SURIHVVLRQDOV�HVSHFLDOLW]DWV�HQ�O
jPELW�GH�OHV�FLqQFLHV�QR�MXUtGLTXHV�
(Q� FRQVHT�qQFLD�� HV� SUHWpQ� DSRUWDU� D� OHV� DGPLQLVWUDFLRQV� FRPSHWHQWV� HQ� HVWD�PDWqULD�L�D�OD�VRFLHWDW�HQ�JHQHUDO�OD�VLWXDFLy�TXH�HO�6tQGLF KD�GHWHFWDW�GHVSUpV�GH�WUHV�DQ\V�GH�YLJqQFLD�GH�OD�/OHL�RUJjQLFD���������L�DL[t�SRGHU�DGRSWDU�OHV�UHIRUPHV�L�OHV�DFWXDFLRQV� TXH� HV� FRQVLGHUHQ� QHFHVVjULHV� SHU� D� GRQDU� XQD� UHVSRVWD�PLOORU� D� IL� GH�VROXFLRQDU� HVWH� SUREOHPD�� L� IHU� SOHQDPHQW� FRPSDWLEOH� HO� UHVSHFWH� DOV� GUHWV�IRQDPHQWDOV� GHOV�PHQRUV� DPE� OD� ILQDOLWDW� HGXFDWLYD� GH� OD� /OHL� L� HO� UHVFDEDODPHQW�SOHHQ�HOV�GUHWV�GHOV�SHUMXGLFDWV�SHU�O
DFFLy�GHOLFWXRVD�
(VWH� HVWXGL� KD� HVWDW� HODERUDW� SHU� O
DGMXQW� VHJRQ� G
HVWD� LQVWLWXFLy�� HO� 6U�� &DUORV�0RUHQLOOD�-LPpQH]�
%HUQDUGR�GHO�5RVDO�%ODVFR6tQGLF�GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD
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���3DQRUDPD�OHJLVODWLX
�����$QWHFHGHQWV�OHJLVODWLXV�L�VLVWHPD�GH�UHVSRQVDELOLWDW�SHQDO�GHO�PHQRU�HQ�HO�&RGL�SHQDO�GH������L�OD�/2���������GH����GH�JHQHU��UHJXODGRUD�GH�OD�UHVSRQVDELOLWDWSHQDO�GHOV�PHQRUV�
(O�FRV�QRUPDWLX�GHO�GUHW�SHQDO�HVWj�LQWHJUDW�SHU�O
DUWLFOH����GHO�&RGL�SHQDO�GH������L�OD� /OHL� RUJjQLFD� �������� GH� ��� GH� JHQHU�� UHJXODGRUD� GH� OD� UHVSRQVDELOLWDW� GHOV�PHQRUV�� $L[t� PDWHL[�� L� DPE� FDUjFWHU� FRPSOHPHQWDUL�� UHFHQWPHQW� V
KD� DSURYDW� HO�5HLDO� GHFUHW� ����������� GH� ��� GH� MXOLRO�� TXH� DSURYD� HO� 5HJODPHQW� GH� OD� /OHL�RUJjQLFD���������GH����GH�JHQHU��UHJXODGRUD�GH�OD�UHVSRQVDELOLWDW�SHQDO�GHOV�PHQRUV��%2(�GH����G
DJRVW�GH��������TXH�QR�HQWUDUj�HQ�YLJRU��HPSHUz��ILQV�TXH�QR�KDJHQ�WUDQVFRUUHJXW� VLV�PHVRV�GHV�GH� OD� VHXD�SXEOLFDFLy� HQ� HO�%XWOOHWt�2ILFLDO� GH� O
(VWDW�GLVSRVLFLy�ILQDO�~QLFD��
'
DFRUG� DPE� O
DUWLFOH����GHO�QRVWUH� WH[W�SXQLWLX�� DXWqQWLF�HL[�YHUWHEUDGRU�GH� WRW� HO�VLVWHPD� G
LQWHUYHQFLy�� ©HOV� PHQRUV� GH� GLYXLW� DQ\V� QR� VyQ� UHVSRQVDEOHV�FULPLQDOPHQW�VHJRQV�HVWH�&RGL�
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ª4XDQ�XQ�PHQRU�GH�O
HVPHQWDGD�HGDW�FRPHW�XQ�GHOLFWH�SRW�VHU�UHVSRQVDEOH�G
DFRUG�DPE�HO�TXH�GLVSRVD�OD�OOHL�TXH�UHJXOD�OD�UHVSRQVDELOLWDW�SHQDO�GHO�PHQRU�ª
$�WUDYpV�G
HVWD�SUHYLVLy�QRUPDWLYD��HO�QRVWUH�VLVWHPD�GH�GUHW�SHQDO�YD�DEDQGRQDU�HO������HO�TXH�GHV�GHO������KDYLD�HVWDW� HO�SULQFLSL� UHFWRU�GHO�PRGHO�SROtWLF�FULPLQDO�G
LQWHUYHQFLy�GDYDQW� OD�GHOLQT�qQFLD�FRPHVD�SHOV�PHQRUV�G
HGDW�� L�YD� VXEVWLWXLU� HO�FULWHUL� YLJHQW� DQWHULRUPHQW� GH� OD� LUUHVSRQVDELOLWDW� SHQDO�� WRWDO� R� SDUFLDO�� GH� OHV�SHUVRQHV�PHQRUV�GH�GLYXLW�DQ\V��SHO�GH�OD�VHXD�SOHQD�UHVSRQVDELOLWDW�SHQDO�SHOV�IHWV�GHOLFWXRVRV�TXH�KDJHQ�FRPpV�
(Q�HIHFWH��HQ�UHODFLy�DPE�HVWH�WLSXV�GH�GHOLQT�qQFLD��HO�7H[W�UHIyV�GHO�&RGL�SHQDO�GH������HVWDEOLD�XQ�VLVWHPD�G
LQWHUYHQFLy�EDVDW�HQ�OD�GLIHUHQFLDFLy�GH�GRV�JUXSV�GH�PHQRUV��VHJRQV�HVWRV�WLQJXHUHQ�PpV�R�PHQ\V�GH�VHW]H�DQ\V�
3HO�TXH� ID�DO�SULPHU�JUXS�GH� VXEMHFWHV�� O
DSDUWDW� VHJRQ�GH� O
DUWLFOH���GH� O
HVPHQWDW�WH[W� OHJDO� HVWDEOLD� TXH� ©HO� PHQRU� GH� VHW]H� DQ\Vª� HVWj� H[HPSW� GH� UHVSRQVDELOLWDW�SHQDO��SHUz�D�FRQWLQXDFLy�DIHJLD�TXH� ©TXDQ�HO�PHQRU�TXH�QR�KDFRPSOLW� HVWD�HGDW�H[HFXWD�XQ�IHW�SHQDW�SHU�OD�OOHL��KD�GH�VHU�FRQILDW�DOV�WULEXQDOV�WXWHODUV�GH�PHQRUVª�
'
DOWUD� EDQGD�� L� HQ� UHODFLy� DPE� OHV� SHUVRQHV� TXH� HQ� HO� PRPHQW GH� FRPHWUH� OD�LQIUDFFLy�SHQDO�HUHQPDMRUV�GH�VHW]H�DQ\V��SHUz�PHQRUV�GH�GLYXLW��O
DSDUWDW�WHUFHU�GH�O
DUWLFOH���SUHYHLD�XQDFLUFXPVWjQFLD�G
DWHQXDFLy�GH�OD�UHVSRQVDELOLWDW�SHQDO��O
HIHFWH�GH� OD� TXDO� SUHYHLD� O
DUWLFOH� ��� GHO�&RGL� SHQDO� GH� ������ HQ� YLUWXW� GHO TXDO� V
KDYLD�G
DSOLFDU� D� HVWH� VXEMHFWH� ©OD� SHQD� LQIHULRU� HQ� XQ� R� GRV� JUDXV� D� DTXHOOD� TXH�DVVHQ\DOD�OD�OOHL��L��DWHQHQW�D�OHV�FLUFXPVWjQFLHVGHO�PHQRU�L�GHO�IHW��HO�WULEXQDO�SRW�VXEVWLWXLU�OD�SHQD�LPSRVDGD�SHU�LQWHUQDPHQW�HQ�XQD�LQVWLWXFLy�HVSHFLDO�GH�UHIRUPD�GXUDQWXQ�WHPSV�LQGHWHUPLQDW��ILQV�TXH�V
DFRQVHJXLVFD�OD�FRUUHFFLy�GHO�FXOSDEOH�ª
3HU� WDQW�� JUjFLHV� DO� MRF� FRPELQDW� G
HVWHV� WUHV� FOjXVXOHV� QRUPDWLYHV�� HO� OHJLVODGRU�HVWDEOLD�UHVSHFWH�GH�O
DXWRU�G
XQ�IHW�GHOLFWXyV�PHQRU�G
HGDW�XQD�SUHVXPSFLy�LXULV�HW�GH� LXUH GH� OD� LUUHVSRQVDELOLWDW� SHQDO�� SOHQD� R� DWHQXDGD�� EDVDGD� ~QLFDPHQW� L�
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H[FOXVLYDPHQW� HQ� OD� PHUD� GDGD� ELROzJLFD� GH� O
HGDW� TXH� HO� VXEMHFWH� WHQLD� HQ� HO�PRPHQW�GH�FRPHWUH�HO�IHW�WLSLILFDW�FRP�D�GHOLFWH�R�IDOWD�HQ�HO�&RGL�SHQDO�
'
HVWD� PDQHUD�� GDYDQW� GHO� PHQRU� GH� VHW]H� DQ\V�� OD� SULQFLSDO� FRQVHT�qQFLD� TXH�JHQHUDYD� HO� VLVWHPD� G
LUUHVSRQVDELOLWDW� H[SRVDW� HUD� OD� VHXD� UHPLVVLy� DOV� WULEXQDOV�WXWHODUV�GH�PHQRUV��TXH�UHJXODYD�HO�5HLDO�GHFUHWG
���GH�MXQ\�GH������
(O�WH[W�GH�������FODUDPHQW�LQVSLUDW�HQ�HOV�SULQFLSLV�GH�O
HVFROD�SRVLWLYD��FRQFHGLD�DO�PHQRU�OD�FRQVLGHUDFLy�GH�SHUVRQD�QHFHVVLWDGD�G
DMXGD�L�GH�WUDFWDPHQW��TXH�SHU�DL[z�TXHGDYD�VRWPpV�D�XQD�LQWHUYHQFLy�GH�FDUjFWHU�WXWHODU��SUHWHVDPHQW�HGXFDWLYD�
1R�REVWDQW�DL[z��OD�FRQVHFXFLy�G
HVWRV�REMHFWLXV�WXWHODUV�HV�YD�SRVDU�HQ�SUjFWLFD�D�WUDYpV�GH�OD�LQVWDXUDFLy�G
XQ�SURFpV�TXH��EDVDQW�VH�IRQDPHQWDOPHQW�HQ�OD�PDQFD�GH�UHVSRQVDELOLWDW� SHQDO� L�� HQ� FRQVHT�qQFLD�� HQ� OD� VHXD� QDWXUDOHVD� QR� SXQLWLYD�� YD�DWULEXLU�DPSOLV�SRGHUV�DO�MXWJH�GH�PHQRUV��VHQVH�TXH�KL�KDJXHUD�SUjFWLFDPHQW�FDS�WLSXV� GH� FRQWURO� GH� OHV� VHXHV� DFWXDFLRQV�� DWpV� TXH� WRWHV� OHV� GHFLVLRQV� TXH� HVWH�DGRSWDYD�HV�GLULJLHQ�GLUHFWDPHQW�D�DMXGDU�HO�PHQRU�
&RP�D�FRQVHT�qQFLD�G
HVWD� ILORVRILD�VXEMDFHQW�DO�7H[W� UHIyV��V
KD�GXW�D� WHUPH�XQD�UHJXODFLy� FRQMXQWD� GH� O
DFWXDFLy GDYDQW� GH� PHQRUV� LQIUDFWRUV� L� QR� LQIUDFWRUV�� L�V
LQVWDXUDYD�XQ�VLVWHPD�HQ�HO�TXDO��GHV�GHO�SXQW�GH�YLVWD�GHO�GUHW�SHQDO�PDWHULDO��QR�HV�JDUDQWLHQ�HOV�SULQFLSLV�GH� OHJDOLWDW�QL�GH� WLSLFLWDW� L� HQ�HO�TXDO��GHV�G
XQ�SXQW�GH�YLVWD�SURFHVVDO��QR�HV�UHFRQHL[LD�OD�YLJqQFLD�GHOV�SULQFLSLV�EjVLFV�GH�O
(VWDW�GH�GUHW��FRP�VHULHQ�HO�GH�FRQWUDGLFFLy�L�GREOH�LQVWjQFLD��R�OHV�JDUDQWLHV�EjVLTXHV�FRP�DUD�HO�GUHW�GH�VHU�LQIRUPDW�R�GH�VHU�DVVLVWLW�SHO�OOHWUDW��'
DOWUD�EDQGD��D�SHQHV�KL�KDYLD�FDS�GLVSRVLFLy� TXH� HVWDEOLUD� OHV� QRUPHV� GH� SURFHGLPHQW�� MD� TXH� O
DUWLFOH� ��� G
HVWD�QRUPDWLYD� DXWRULW]DYD� H[SUHVVDPHQW� HO� MXWJH� D� QR� VRWPHWUH�VH¶Q� D� FDS�� 'H� OD�PDWHL[D� PDQHUD�� HO� FDUjFWHU� LQTXLVLWLX� GHO� SURFHGLPHQW� GHWHUPLQDYD� TXH� QR� HV�SUHYHUD�OD�LQWHUYHQFLy�GHO�0LQLVWHUL�)LVFDO�
(Q�GHILQLWLYD��SHU� WRW� DL[z�HVWD� UHJXODFLy� VLJQLILFDYD�QHJDU� DO�PHQRU� OHV�JDUDQWLHV�PtQLPHV� TXH� VROLHQ� DFRPSDQ\DU� HOV� SURFHVVRV� VDQFLRQDGRUV�� DWpV� TXH� HVWHV�



��

JDUDQWLHV� V
HVWLPDYHQ� LQQHFHVVjULHV� HQ� OD� PHVXUD� TXH� HO� PHQRU� QR� HVWDYD� VHQW�VDQFLRQDW��VLQy�TXH�HVWDYD�VHQW�SURWHJLW��/D�FRQVHT�qQFLD�GH�WRW�DL[z�QR�HUD�TXH�HO�PHQRU� TXHGDUD� IRUD� GHO� GUHW� SHQDO�� FRP� VHPEODYD� DSXQWDU� OD� LQVWDXUDFLy� GH� OHV�HVPHQWDGHV� FDXVHV� G
LUUHVSRQVDELOLWDW�� VLQy� TXH� HVWH� WDQ� VROV� TXHGDYD� IRUD� GH� OHV�JDUDQWLHV�GHO�GUHW�SHQDO��SHU�Ep�TXH�VRWPpV�D�XQ�SURFpV�PDWHULDOPHQW�VDQFLRQDGRU�
/
DSURYDFLy�GH� OD�&RQVWLWXFLy� HVSDQ\RODGH������ YD� LPSOLFDU� HO� UHFRQHL[HPHQW�GH�WRW� XQ� VHJXLW� GH� SULQFLSLV� EjVLFV� FRP� DUD� HO� SULQFLSL� GH� OHJDOLWDW�� VHJXUHWDW��LQWHUGLFFLy� GH� O
DUELWUDULHWDW� GHOV� SRGHUV� S~EOLFV� L� WLSLFLWDW� �DUWLFOHV� �� L� �����LQWHUSUHWDFLy� GH� OHV� QRUPHV� UHODWLYHV� DOV� GUHWV� IRQDPHQWDOV� L� OOLEHUWDWV� S~EOLTXHV��DUWLFOH�������� LJXDOWDW� GDYDQW� OD� OOHL� �DUWLFOH������ OOLEHUWDW� L� VHJXUHWDW� �DUWLFOH����� L�GUHWV� FRP� HO� GH� OD� WXWHOD� MXGLFLDO� HIHFWLYD�� HO� MXWJH� QDWXUDO� SUHGHWHUPLQDW� SHU� OD�OOHL�OD� GHIHQVD� GH� OOHWUDW�� D� VHU� LQIRUPDW� GH� O
DFXVDFLy� SODQWHMDGD� FRQWUD� HOOV�� D�XWLOLW]DU�HOV�PLWMDQV�GH�SURYD�SHUWLQHQWV�SHU�D�OD�VHXD�GHIHQVD��D�QR�GHFODUDU�FRQWUD�HOOV�PDWHL[RV��D�QR�GHFODUDU�VH�FXOSDEOHV�L�D�OD�SUHVXPSFLy�G
LQQRFqQFLD��DUWLFOH������DPE� HOV� TXDOV� UHVXOWDYD� DEVROXWDPHQW� LUUHFRQFLOLDEOH� OD� UHJXODFLy� TXH� FRQWHQLD� OD�QRUPDWLYD�UHJXODGRUD�GHOV�WULEXQDOV�WXWHODUV�GH�PHQRUV�
$O�PDWHL[� WHPSV�� L� HQ� O
jPELW� LQWHUQDFLRQDO�� HV� YD� VXFFHLU� O
DSURYDFLy� GH� WUDFWDWV�LQWHUQDFLRQDOV��VXEVFULWV�SHU�(VSDQ\D��TXH�LQFLGLHQ�GH�PDQHUD�GLUHFWD�HQ�OD�GHIHQVD�GHOV� GUHWV� L� OHV� JDUDQWLHV� GHOV� PHQRUV� VRWPHVRV� D� O
DFFLy� GH� OD� MXVWtFLD� FRP� D�FRQVHT�qQFLD�G
KDYHU�FRPpV�IHWV�TXDOLILFDWV�FRP�D�GHOLFWXRVRV�SHU�OHV�OHJLVODFLRQV�LQWHUQHV�GHOV�SDwVRV�ILUPDQWV�G
HVWHV�QRUPHV�
(Q� HVWH� VHQWLW�� GHVWDTXHQ� OHV� 5HJOHV� PtQLPHV� GH� OHV� 1DFLRQV� 8QLGHV� SHU� D�O
DGPLQLVWUDFLy�GH�MXVWtFD�D�PHQRUV��©5HJOHV�GH�%HLMLQJª��DGRSWDGD�SHU�O
$VVHPEOHD�*HQHUDO� GH� O
218� HQ� OD� UHVROXFLy� ������� HO� ��� GH� QRYHPEUH� GH� ������ OD�5HFRPDQDFLy�GHO�&RPLWp�GH�0LQLVWUHV�GHO�&RQVHOO�G
(XURSD��5HFRPDQDFLy�Q~P��������� ���� DGRSWDGD� HO� ��� GH� VHWHPEUH� GH� ������ OD�&RQYHQFLy� VREUH� HOV� GUHWV� GH�O
LQIDQW��DGRSWDGD�SHU� O
$VVHPEOHD�*HQHUDO�GH�O
218�HQ�OD�UHVROXFLy��������GH����GH� QRYHPEUH� GH� ����� L� OHV� 5HJOHV� GH� OHV� 1DFLRQV� 8QLGHV� SHU� D� OD� SURWHFFLy�
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GHOVPHQRUV�SULYDWV�GH�OOLEHUWDW��DGRSWDGHV�SHU�O
$VVHPEOHD�*HQHUDO�HQ�OD�UHVROXFLy��������
(VWHV� UHVROXFLRQV� SHUVHJXLHQ� EjVLFDPHQW� TXH� HOV� HVWDWV� UHFRQHJXHUHQ� L� DGRSWDUHQ�XQD�VqULH�GH�SULQFLSLV�JHQHUDOV�TXH�KDYLHQ�G
LQIRUPDU�HOV�VHXV�VLVWHPHV� LQWHUQV�GH�GUHW� SHQDO� MXYHQLO�� (O� YDORU� G
HVWRV� WH[WRV� LQWHUQDFLRQDOV� HV� YD� FHQWUDU� HQ� OD�LQVWDXUDFLy� GH� GLVSRVLFLRQV� WHQGHQWV� D� FRQVLGHUDU� HO�PHQRU� VRWPpV� D� O
DFFLy� GH� OD�MXVWtFLD� FRP� D� FRQVHT�qQFLD� GH� OD� FRPLVVLy� GH� IHWV� GHOLFWXVRV� FRP� XQ� VXEMHFWH�SRUWDGRU� GH� GUHWV�� TXH� QHFHVVLWD� XQD� DWHQFLy� HVSHFLDO� TXH� SHUPHWD� OD� FRQVHFXFLy�DGHTXDGD� GHO� VHX� EHQHVWDU� L� OD� SOHQD� LQWHJUDFLy� VRFLDO� �SULPHUD� UHJOD� GH�%HLMLQJ��DUWLFOH����GH�OD�'HFODUDFLy�GH�GUHWV�GH�O
LQIDQW��
'HV� G
HVWH� SXQW� GH� YLVWD�� HVWHV� GHFODUDFLRQV� YDQ� LPSOLFDU� HO� UHFRQHL[HPHQW� GH� OD�QHFHVVLWDW�GH�OD�SOHQD�YLJqQFLD�GHOV�SULQFLSLV�G
LQWHUYHQFLy�PtQLPD �WDQW�HQ�UHODFLy�DPE� OHV� FRQGXFWHV� VDQFLRQDGRUHV��UHJOD� SULPHUD� GH� %HLMLQJ��� FRP� HQ� UHODFLy�DPE� O
H[FHSFLRQDOLWDW�GH� OHV�PHVXUHV�G
LQWHUQDPHQW�²UHJOD����GH�%HLMLQJ��5HJOHV�GH� OHV�1DFLRQV�8QLGHV� SHU� D� OD� SURWHFFLy� GHOV�PHQRUV� SULYDWV� GH� OOLEHUWDW��� L� GH�SURSRUFLRQDOLWDW �UHJOD� �� GH� %HLMLQJ��� L� WDPEp� HO� UHFRQHL[HPHQW� G
XQ� VLVWHPD�FRPSOHW�GH�JDUDQWLHV�� WDQW�HQ�O
jPELW�GHO�GUHW�SHQDO�PDWHULDO �SULQFLSL�GH�OHJDOLWDW��DUWLFOH����GH�OD�&RQYHQFLy�VREUH�GUHWV�GH�O
LQIDQW���FRP��HVSHFLDOPHQW��HQ�HO�VL�GHO�GUHW�SURFHVVDO�SHQDO ��D�UHJOD�GH�%HLMLQJ��UHFRPDQDFLy�,,,����GH�OD�UHFRPDQDFLy�Q~P��5�>��@�����GHO�&RPLWp�GH�0LQLVWUHV�GHO�&RQVHOO�G
(XURSD�R�O
DUWLFOH����GH�OD�&RQYHQFLy�GH�GUHWV�GH�O
LQIDQW��
/
DSURYDFLy� GH� OD� &RQVWLWXFLy� HVSDQ\ROD� L� OD� VXEVFULSFLy� G
HVWRV� WH[WRV�LQWHUQDFLRQDOV�� QR� YDQ� VLJQLILFDU�� WDQPDWHL[�� TXH� HV�PRGLILFDUD� OD� QRUPDWLYD� GHOV�WULEXQDOV� WXWHODUV� GH� PHQRUV� ILQV� TXH� HO� 7ULEXQDO� &RQVWLWXFLRQDO� QR� YD� GHFODUDU�LQFRQVWLWXFLRQDO�O
DUWLFOH����GH�OD�QRUPDWLYD��D�WUDYpV�GH�OD�VHXD�6HQWqQFLD����������GH����GH� IHEUHU�� HVWD�GHFODUDFLy�YD�GHVHQFDGHQDU�XQD� UHIRUPD�GH� OD� OHJLVODFLy�GH�PHQRUV��TXH�YD�VHU�RSHUDGD�PLWMDQoDQW�OD�/OHL�RUJjQLFD���������GH���GH�MXQ\�L�TXH�YD�LPSOLFDU�O
DGDSWDFLy��HQ�FODX�FRQVWLWXFLRQDO��GH�OD�MXULVGLFFLy�GH�PHQRUV�
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$L[t�� OD�/2��������YD�VLJQLILFDU��GHV�G
XQ�SXQW�GH�YLVWD�VXEVWDQWLX�� OD� LQWURGXFFLy�H[SUHVVD�GHO�SULQFLSL�GH� OHJDOLWDW�SHQDO� �DUWLFOH�����GH�PDQHUD�TXH� OD� FRPSHWqQFLD�REMHFWLYD�GHOV�MXWMDWV�GH�PHQRUV�HV�YD�FHQ\LU�DO�FRQHL[HPHQW�GHOV�IHWV�WLSLILFDWV�FRP�D�GHOLFWHV�R�IDOWHV�HQ�OHV�OOHLV�SHQDOV�L�OD�OLPLWDFLy�GH�O
jPELW�GH�OD�VHXD�FRPSHWqQFLD�VXEMHFWLYD��MD�TXH�SHU�SULPHUD�YROWD�HV�YD�HVWDEOLUXQD�HGDW�PtQLPD��GRW]H�DQ\V��SHU�GDYDOO�GH�OD�TXDO�QRPpV�HUD�SRVVLEOH�O
DFFLy�SURWHFWRUD�GH�O
$GPLQLVWUDFLy�
(Q�UHODFLy�DPE�HOV�DVSHFWHV�SURFHVVDOV��OD�UHIRUPD�YD�GHWHUPLQDU�OD�LQWURGXFFLy�GHO�0LQLVWHUL� )LVFDO� HQ� HO� SURFHGLPHQW�� DO� TXDO� VH� OL� DWULEXwD� ©OD� GHIHQVD� GHOV� GUHWV��O
REVHUYDQoD� GH� OHV� VHXHV� JDUDQWLHV�� OD� FXUD� GH� OD� LQWHJULWDW� ItVLFD� L� PRUDO� GHO�PHQRUª�� L� SHU� DL[z� VH
O� IHLD� UHVSRQVDEOH� H[SUHVVDPHQW� GH� OD� LQYHVWLJDFLy� GHOVIHWV��DUWLFOH� ���� GH� OD� PDWHL[D� PDQHUD�� HV� YDQ� UHFRQpL[HU� GLYHUVRV� GUHWV� L� GLYHUVHV�JDUDQWLHV� SURFHVVDOV� HVVHQFLDOV�� HQWUH� OHV� TXDOV� GHVWDFDYD�� HVSHFLDOPHQW�� OD�SRVVLELOLWDW�G
DVVLVWqQFLD�OOHWUDGD�
(VWD�/OHL��FRP�GHFODUDYD�HO�PDWHL[�OHJLVODGRU�HQ�O
H[SRVLFLy�GH�PRWLXV��SUHVHQWDYD�WDQPDWHL[� HO� ©FDUjFWHU� G
XQD� UHIRUPD� XUJHQW� TXH� IRUPD� SDUW� G
XQD� OHJLVODFLy�UHQRYDGD� VREUH� OD� UHIRUPD� GH� PHQRUV�� TXH� VHUj� REMHFWH� GH� PHVXUHV� OHJLVODWLYHV�SRVWHULRUVª�
/
HVPHQWDGD�UHQRYDFLy�YD�WHQLU�OORF�YXLW�DQ\V�PpV�WDUG��JUjFLHV�D�O
DSURYDFLy�GH�OD�/2���������GH����GH�JHQHU��LQIRUPDGD�HVVHQFLDOPHQW�SHOV�SULQFLSLV�VHJ�HQWV�

�� 5HVSRQVDELOLWDW� GHO� PHQRU�� /D� OHJLVODFLy� SHQDO� HVSDQ\ROD�� FRP� MD� KHP�WLQJXW�RFDVLy�GH�PDQLIHVWDU�UHLWHUDGDPHQW��SDUWL[�GHO�UHFRQHL[HPHQW�H[SUpV�GH� OD� UHVSRQVDELOLWDW� GHOV� PHQRUV� SHU� OHV� DFFLRQV� R� RPLVVLRQV� WLSLILFDGHV�FRP�D�GHOLFWH�R�IDOWD�TXH�KDJHQ�FRPpV��$L[zHV�GHGXw[�GH�OD�VLPSOH�OHFWXUD�GHOV�DUWLFOHV����GHO�&RGL�SHQDO�L���GH�OD�/530�
0LWMDQoDQW� HVWD� GHFODUDFLy� H[SUHVVD� GH� UHVSRQVDELOLWDW� GHO� PHQRU� HV�SHUVHJXL[HQ�L�V
DFRQVHJXL[HQ�GLYHUVRV�HIHFWHV�GH�OD�Pj[LPD�WUDQVFHQGqQFLD�
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(Q� SULPHU� OORF�� L� HV� SRGULD� DILUPDU� TXH� FRP� D� REMHFWLX� SULRULWDUL�� FRP�YHXUHP� HQ� HO� WHUFHU� GHOV� SULQFLSLV� TXH� LQIRUPHQ� HVWD� OHJLVODFLy�� DPE� OD�GHFODUDFLy� GH� UHVSRQVDELOLWDW� L�� HQ� FRQVHT�qQFLD�� DPE� HO� UHFRQHL[HPHQW�H[SUpV� GHO� FDUjFWHU� SHQDO� G
HVWH� VLVWHPD�� HV� SURGXw[� OD� SOHQD� LQFOXVLy� GHO�PHQRU� GLQV� HO� VLVWHPD� GH� GUHW� SHQDO� L�� G
HVWD� PDQHUD�� OD� VHXD� LQFOXVLy�LPPHGLDWD�GLQV�HO�FHUFOH�GH�JDUDQWLHV�TXH��DPE�FDUjFWHU�WUDGLFLRQDO��O
(VWDW�GH� GUHW� UHFRQHL[� D� TXDOVHYRO� SHUVRQD� VRWPHVD� D� O
DFFLy� G
XQ�SURFHGLPHQWVDQFLRQDGRU�
(Q� VHJRQ� OORF�� D� WUDYpV� GH� OD� UHVSRQVDELOLW]DFLy� GHO� PHQRU� SHOV� IHWV�DQWLMXUtGLFV� TXH� KDMD� FRPpV�� HV� JDUDQWL[� OD� VDWLVIDFFLy� GHOV� SULQFLSLV�SUHYHQWLXV� JHQHUDOV� TXH� VyQ� FRQVXEVWDQFLDOV� D� TXDOVHYRO� IRUPD�G
LQWHUYHQFLy� SHQDO�� (Q� HIHFWH�� GDYDQW� HO� PDMRU� GH� FDWRU]H� DQ\V�� HO�OHJLVODGRU�SDUWL[�GH�OD�FRQVLGHUDFLy�TXH�QR�HV�SRW�DILUPDU�UDRQDEOHPHQW�TXH�QR�KL�KDMD�FDS�QHFHVVLWDW�GH� VDQFLy��$�GLIHUqQFLD�GHO�TXH� VXFFHw[�DPE� OHV�SHUVRQHV�TXH�WHQHQ�XQD�LUUHVSRQVDELOLWDW�SHQDO�EDVDGDHQ�HO�WUDVWRUQ�SVtTXLF�R�HQ�OD�VHXD�VLWXDFLy�GH�GURJRGHSHQGqQFLD��UHVSHFWH�GH�OD�TXDO�Vt�TXH�HV�SRW�DILUPDU� TXH� KL� KD� XQD� DEVROXWD� IDOWD� GH� QHFHVVLWDW� GH� UHFyUUHU� D� OD� VDQFLy�SHQDO�� GH�PDQHUD� TXH� V
KD� GH� SURFHGLU� D� WUDYpV� G
DOWUHV�PHFDQLVPHV�� FRP�SRGHQ�VHU� OHV�PHVXUHV�GH�VHJXUHWDW��GDYDQW�HO�PDMRU�GH�FDWRU]H�DQ\V��SHUz�PHQRU� GH� GLYXLW�� O
DILUPDFLy� G
HVWD� IDOWD� GH� QHFHVVLWDW� VDQFLRQDGRUD�GHULYDULD��VHQV�GXEWH��HQ�XQD�DIHFFLy�D OD�IXQFLy�SUHYHQWLYD�JHQHUDO�GHO�GUHW�SHQDO�� WDQW�GHV�GHO�SXQW�GH�YLVWD�GH�OD�SUHYHQFLy�JHQHUDO�QHJDWLYD�FRP�GHO�GH�OD� LQWHJUDGRUD��$L[t��GDYDQW� O
HVSHFWDFXODU�DXJPHQW�TXH�OD�GHOLQT�qQFLD�MXYHQLO� KD� H[SHULPHQWDW� GHV� GH� OD� 6HJRQD� *XHUUD� 0XQGLDO�� L� TXH� KD�GHWHUPLQDW� TXH� HV� FRQYHUWLVFD� HQ� XQD� GH� OHV� SULQFLSDOV� SUHRFXSDFLRQV�VRFLDOV� GHOV� QRVWUHV� WHPSV�� O
H[HPSFLy� GH� UHVSRQVDELOLWDW� GHO� PHQRU�� R� OD�IL[DFLy�G
XQD�HGDW�H[FHVVLYDPHQW�HOHYDGD�SHU�DO�VHX�LQLFL��FRP�VXFFHwD�HQ�HO�&RGL�SHQDO�DQWHULRU��SRGULD�VLJQLILFDU�XQD�PLQYD�GH�O
HILFjFLD�LQWLPLGDWzULD�GH� OD� QRUPD� SHQDO�� HQ� WUDQVPHWUH� D� OD� VRFLHWDW� XQD� VHQVDFLy� G
LPSXQLWDW�GDYDQW� FRPSRUWDPHQWV� GHOV� MRYHV� TXH� GH� YHJDGHV� VyQ� JUHXV� L� TXH� KDJHQ�GHWHUPLQDW� OD� OHVLy�GH�YDORUV�GH� OD�PpV�JUDQ� LPSRUWjQFLD��'HV�GHO�SXQW�GH�
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YLVWD� GH� OD� SUHYHQFLy� JHQHUDO� LQWHJUDGRUD�� HVWD� WDPEp� SRGULD� UHVXOWDU�DIHFWDGD� VL� HV� SURFHGL[� G
DTXHOOD� PDQHUD�� MD� TXH� HQ� QR� VDQFLRQDU�VH�FRQGXFWHV� TXH� PDWHULDOPHQW� KDQ� OHVLRQDW� R� KDQ� SRVDW� HQ� SHULOO� EpQV�HVVHQFLDOV�GH�OD�FRPXQLWDW��HV�SRGULD�GHELOLWDU�OD�FRQILDQoD�GHOV�FLXWDGDQV�HQ�HO�IXQFLRQDPHQW�FRUUHFWH�GH�O
RUGHQDPHQW�MXUtGLF�
)LQDOPHQW�� QR� HV� SRW� GHL[DU� GH� UHFRQpL[HU� TXH� VRWD� OD� GHFODUDFLy� GH�UHVSRQVDELOLWDW�SHQDO�TXH�UHFXOO�OD�/530�V
DPDJD�WDPEp�XQD�FODUD�ILQDOLWDW�HGXFDWLYD��(Q�HIHFWH��HVWD�GHFODUDFLy�GH�UHVSRQVDELOLWDW�REHw[�D�OD�QHFHVVLWDW�GH� VXSHUDU� OHV� YHOOHV� FRQFHSFLRQV� FRUUHFFLRQDOLVWHV� TXH� WUDGLFLRQDOPHQW�KDYLHQ�LQVSLUDW�HO�VLVWHPD�GH�UHVSRVWD�GDYDQW�HOV�PHQRUV��L�TXH�FRQGXwHQ�D�XQ� PRGHO� PLVWLILFDQW�� HQ� HO� TXDO� HO� PHQRU� HUD� FRQVLGHUDW� LUUHVSRQVDEOH��DWHVD�OD�VHXD�LQFDSDFLWDW�DEVROXWD�SHU�D�JRYHUQDU�VH�HOO�PDWHL[��GH�PDQHUD�TXH�VH�O
HTXLSDUDYD�D�XQ�PDODOW�PHQWDO���SHU�D�VHU�VRWPpV��WDQPDWHL[��D�XQ�FRQMXQW� GH� PHVXUHV� G
XQ� FDUjFWHU� SXQLWLX� FODU�� DO� TXDO�� WRW� L� DL[z�� VH� OL�QHJDYD�IRUPDOPHQW�HO�FDUjFWHU�GH�VDQFLy��/HV�FRQVHT�qQFLHV�G
HVWD�PDQHUD�G
DFWXDU� HUHQ� HVFDVVDPHQW� HGXFDWLYHV� L� FRQWUDSURGXHQWV� SHU� DO� SURFpV� GH�PDGXUDFLy�GHO�PHQRU��$PE�HVWH�VLVWHPD�V
DFRQVHJXLD��HQ�UHDOLWDW��XQ�HIHFWH�GH�GHVUHVSRQVDELOLW]DFLyGHO�PHQRU��DO�TXDO�VH�OL�QHJDYD�TXDOVHYRO�WLSXV�GH�UHODFLy�DPE�OD�VHXD�FRQGXFWD��L�DL[z�FRQWUDGHLD�HO�TXH�KDYLD�HVWDW�OD�PDQHUD�JHQHUDO� G
DFWXDU� UHVSHFWH� G
HOO� HQ� WRWHV� OHV� IDVHV� DQWHULRUV� GH� OD� VHXD�H[LVWqQFLD�� MD� TXH� GHVSUpV� G
KDYHU� HVWDW� FRQVLGHUDW� VXEVWDQFLDOPHQW�UHVSRQVDEOH�GH�OHV�DFFLRQV�SUzSLHV�HQ�WRWHV�OHV�IDVHV�HYROXWLYHV�DQWHULRUV��HQ�HO�FRQWH[W�QRUPDWLX�GH�OD�IDPtOLD�L�GH�O
HVFROD��HO�[LF�YHLD�FRP�HV�SRVDYD�HQ�GXEWH�HO�OOLJDP�HQWUH�HOO�L�HOV�VHXV�FRPSRUWDPHQWV�TXDQ�HVWRV�HUHQ�WDQ�JUHXV�TXH�PHUHL[LHQ�OD�FRQVLGHUDFLy�GH�GHOLFWH�
(Q�HVWH�FRQWH[W��GRQFV��OD�GHFODUDFLy�GH�UHVSRQVDELOLWDW�QR�GHL[D�GH�VHU�XQ�LQVWUXPHQW�IRQDPHQWDOPHQW�HGXFDWLX��MD�TXH�HV�FRQYHUWL[�HQ�XQ�PHFDQLVPH�GH�SURGXFFLy�G
XQD�FDXVDOLWDW�VRFLDO�L�KXPDQLWjULD� OD�UHVSRQVDELOLWDW�SHU�OHV�SUzSLHV� DFFLRQV� $� WUDYpV� GH� OD� GHFODUDFLy� GH� UHVSRQVDELOLWDW� V
LQWHQWD�DWULEXLU� DO� PHQRU� OHV� FRQVHT�qQFLHV� TXH� JHQHUHQ� OHV� FRQGXFWHV� TXH� HOO�
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H[HFXWD�� L� G
HVWD� PDQHUD� SRVDU� GH� PDQLIHVW� OD� JUDYHWDW� GHOV� IHWV� L� GH� OHV�FRQVHT�qQFLHV�SURGXwGHV��$L[t�V
DYDQoD�HQ�HO�VHX�SURFpV�GH�VRFLDOLW]DFLy�HQ�OD� PHVXUD� TXH�� DPE� HVWD� PDQHUD� GH� SURFHGLU�� HO� PHQRU� FRPHQoDULD� D�HQWHQGUH�TXH�OHV�VHXHV�DFFLRQV�OL�SHUWDQ\HQ�L�HVWDQ�GRWDGHV�GH�VHQWLW�SHU�D�HOO�L�SHU�DOV�DOWUHV�
�� ,QWHUpV�VXSHULRU�GHO�PHQRU��/D�VXEPLVVLy�GHO�PHQRU�D�O
DFFLy�GH�OD�MXVWtFLD�SHQDO� SHOV� IHWV� GHOLFWXRVRV� TXH� KDMD� FRPpV� QR� FRPSRUWD�� DPE� WRW�� OD� VHXD�VXEPLVVLy� LPPHGLDWD� D� O
DFFLy� GH� OD� PDWHL[D� MXVWtFLD� SHQDO� TXH� OL� VHULD�DSOLFDEOH�HQ�HO�FDV�TXH�IyUD�PDMRU�G
HGDW��(Q�HVWH�VHQWLW��TXH�HO�PHQRU�VLJD�UHVSRQVDEOH� SHQDOPHQW� QR� LPSOLFD� HQ� GHILQLWLYD TXH� KR� KDMD� GH� VHU� GH� OD�PDWHL[D�PDQHUD�TXH�XQD�SHUVRQD�PDMRU�G
HGDW��3HU�DL[z��O
DUWLFOH����GHO�&RGL�SHQDO� GHFODUD� FRQWXQGHQWPHQW� TXH� HO� PHQRU�� WRW� L� VHU� UHVSRQVDEOH�SHQDOPHQW��QR�KR�pV�G
DFRUGDPE�HO�&RGL�SHQDO�GHOV�DGXOWV��VLQy�VHJRQV�XQD�OOHL�UHJXODGRUD�G
HVWD�QRYD�PDQHUD�GH�UHVSRQVDELOLWDW�

(VWD�H[FOXVLy�GHO�PHQRU�GHO�GUHW�SHQDO�FOjVVLF�L��G
HVWD�PDQHUD��HVWD�HVFLVVLy�GHO�UqJLP�VDQFLRQDGRU�SHQDO�GHSHQHQW�GH�O
HGDW�GH�O
DXWRU�G
XQ�IHW�TXDOLILFDW�FRP�D�LQIUDFFLy�SHQDO��HVWj�LQVSLUDGD�SHU�OD�IHUPD�FRQYLFFLy�GH�OD�LQXWLOLWDW�TXH� VLJQLILFD� O
DSOLFDFLy� G
DTXHOO� DOV� PHQRUV� G
HGDW� L�� HVSHFLDOPHQW�� OD�LQXWLOLWDW�TXH� LPSOLFDULD� O
DSOLFDFLy�DO�PHQRU�GH� OHV�SHQHV�SUHYLVWHV�SHU�DOV�DGXOWV�
(Q� HVWH� VHFWRU� GH� O
RUGHQDPHQW� MXUtGLF� HV� SDUWL[�� HQ� HIHFWH�� GH� OD� IHUPD�FRQVLGHUDFLy�GHO�PHQRU�LQIUDFWRU�FRP�DVXEMHFWH�TXH�QR�KD�FRPSOHWDW�HO�VHX�SURFpV� GH� VRFLDOLW]DFLy� L� TXH� HV� WURED� HQ� XQ� JUHX� ULVF� GH� QR� SRGHU�OR�FRQFORXUH� DPE� q[LW�� FRP� SDOHVD� SUHFLVDPHQW� OD� FRPLVVLy� G
DFFLRQV�DQWLMXUtGLTXHV��SHU�DL[z�pV�QHFHVVDUL�HO�GHVHQYROXSDPHQW�G
XQD�LQWHUYHQFLy�GH� FDUjFWHU� HVVHQFLDOPHQW� HGXFDWLX�� DPE� OD� ILQDOLWDW� G
HQFDPLQDU�OR� L�DSDUWDU�OR�GHOV�SRVVLEOHV�KjELWV�FULPLQzJHQV�TXH�KD�SRJXW�DGTXLULU�L�TXH�KD�PDQLIHVWDW�HQ�OD�VHXD�DFFLy�SUqYLD�
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/D� VXSUHPDFLD� GH� O
LQWHUpV� GHO� PHQRU� MXVWLILFD� GRQFV�� OD� SUHYLVLy� L� OD�LPSRVLFLy�G
XQHV�PHVXUHV�HVSHFtILTXHV�L�GLIHUHQFLDGHV�GH�OHV�H[LVWHQWV�HQ�HO�GUHW� SHQDO� GHOV� DGXOWV�� DGHTXDGHV� D� OD� FRQVHFXFLy� GHOV� REMHFWLXV�LQWHJUDGRUVTXH�HV�SUHWHQHQ�DVVROLU�DPE�OD�GHFODUDFLy�GH�UHVSRQVDEOLWDW�
$L[t� PDWHL[�� HVWH� PDWHL[� LQWHUpV� VXSHULRU� GHO� PHQRU� H[SOLFD� TXH� V
KDJHQ�LQWURGXwW� QRPEURVHV� FOjXVXOHV� SURFHVVDOV� G
RSRUWXQLWDW� TXH� SHUPHWHQ� OD� IL�DQWLFLSDGD�GHO�SURFHGLPHQW�TXDQ�OD�VHXD�FRQWLQXDFLy�SRW�VHU�QHJDWLYD�SHU�D�O
HGXFDFLy�GHO�PHQRU�

�� ,JXDOWDW�GDYDQW�OD�OOHL��8Q GHOV�SULQFLSLV�HVVHQFLDOV�TXH�LQIRUPHQ�HO�QRVWUH�RUGHQDPHQW�MXUtGLF��G
DFRUG�DPE�O
DUWLFOH���GH�OD�&RQVWLWXFLy��pV�HO�SULQFLSL�G
LJXDOWDW�� 6REUH� OD� EDVH� G
HVWH� GUHW�� HO� VLVWHPD� TXH� GLVVHQ\D� OD� /530�V
HULJL[�� HVSHFLDOPHQW� GHV� GHO� SXQW� GH� YLVWD� SURFHVVDO�� FRP� XQ� PRGHO�G
LQWHUYHQFLy�SXQLWLYD�HQ�HO�TXDO�HO�PHQRU�pV�UHFRQHJXW�FRP�D�VXEMHFWH�GHOV�PDWHL[RV�GUHWV�TXH��DPE�FDUjFWHU�JHQHUDO�� V
DWULEXw[HQ�D�TXDOVHYRO�SHUVRQD�TXH�VH�VRWPHWD�D�XQ�SURFpV�VDQFLRQDGRU�
'
DFRUG�DPE�HVWH�SULQFLSL��O
DUWLFOH����/530�GHFODUD LQHTXtYRFDPHQW�TXH�©OHV�SHUVRQHV�D�OHV�TXDOV�V
DSOLTXH�HVWD�/OHL�JDXGL[HQ�GH�WRWV�HOV�GUHWV�TXH�UHFRQHL[� OD� &RQVWLWXFLy� L� O
RUGHQDPHQW� MXUtGLF�� SDUWLFXODUPHQW� OD� /OHL�RUJjQLFD� �������� GH� ��� GH� JHQHU�� GH� SURWHFFLy� MXUtGLFD� GHO� PHQRU�� L�WDPEpOD�&RQYHQFLy�VREUH�HOV�GUHWV�GH�O
LQIDQW��GH����GH�QRYHPEUH�GH�������L� WRWHV� OHV� QRUPHV� TXH� VREUH� SURWHFFLy� GH� PHQRUV� FRQWHQHQ� HOV� WUDFWDWV�YjOLGDPHQW�VXEVFULWV�SHU�(VSDQ\Dª�
(Q�FRQVHT�qQFLD��L�D�GLIHUqQFLD�G
DOOz�TXH�KDYLD�FRQVWLWXwW�OD�QRUPD�JHQHUDO�HQ�O
jPELW�GH�OD�PLQRULD�G
HGDW��HV�UHFRQHL[�DPE�DL[z�OD�YLJqQFLD�SOHQD�GHOV�SULQFLSLV�WUDGLFLRQDOV�GHO�GUHW�SHQDO��FRP�DUD�O
DFXVDWRUL��GH�OHJDOLWDW�SHQDO�L�HO� VHX� YHVVDQW� IRUPDO� UHIOHFWLW� HQ� HO� SULQFLSL� GH� WLSLFLWDW�� SURSRUFLRQDOLWDW��
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RUDOLWDW��FRQWUDGLFFLy��LPPHGLDFLy�L�OOLXUH�YDORUDFLy�GH�OD�SURYD��L�WDPEp�WRW�HO�VHJXLW�GH�GUHWV�SURFHVVDOV�TXH�FRQWp�O
DUWLFOH����GH�OD�&RQVWLWXFLy�
�����%DVHV�GH�OD�UHVSRQVDELOLWDW�GHO�PHQRU
(O�OHJLVODGRU�GH�OD�/530��HQ�HO�GHVHQYROXSDPHQW�GHOV�SULQFLSLV�TXH�FRQWp�O
DUWLFOH����GHO�&RGL�SHQDO��YD�GLVVHQ\DU�HO� VLVWHPD�G
LQWHUYHQFLy�SXQLWLYD�HQ� O
jPELW�GH� OD�PLQRULD� G
HGDW� VREUH� OD� EDVH� GH� OD� UHVSRQVDELOLWDW� SHQDO�� /D� GHWHUPLQDFLy� GHOV�SUHVVXSRVWRV� G
HVWD� UHVSRQVDELOLWDW� V
KD� G
REWHQLU� D� SDUWLU� GH� OD� LQWHJUDFLy� GH� OHV�QRUPHV�TXH� FRQWHQHQ� HOV DUWLFOHV�GH� O
��DO���GH� OD�/OHL��GHGLFDWV� D�HVWDEOLU� O
jPELW�G
DSOLFDFLy�GH�OHV�VHXHV�SUHVFULSFLRQV�
'HV�G
HVWH�SXQW�GH�YLVWD��OD�/530�VH�VXVWHQWD�EjVLFDPHQW�HQ�WUHV�JUDQV�SUHVVXSzVLWV�D�O
KRUD�G
HVWDEOLU�HOV�VHXV�FULWHULV�G
DSOLFDFLy��
�������(O�SULPHU�UHTXLVLW�SHU�D�DILUPDU�OD� UHVSRQVDELOLWDW�SHQDO�GHO�PHQRU�SHOV�IHWV�DQWLMXUtGLFV�TXH�KDMD�FRPpV�HO�FRQVWLWXw[��G
DFRUG�DPE�O
DUWLFOH���/530��OD�PDWHL[D�HGDW� GHO� VXEMHFWH� DFWLX�� TXH� V
KD� GH� VLWXDU� QHFHVVjULDPHQW� HQWUH� HOV� FDWRU]H� L� HOV�GLYXLW�DQ\V�G
HGDW�
&RQVHT�qQFLD�GH�O
DGRSFLy�G
HVWH�FULWHUL�pV�O
HOHFFLy�G
XQ�VLVWHPD�GH�UHVSRQVDELOLWDW�SXUDPHQW� ELROzJLF� L�� G
HVWD� PDQHUD�� HO� FRQVHJ�HQW� UHEXLJ� GHO� FULWHUL� GHO�GLVFHUQLPHQW��TXH�KDYLD�FRQVWLWXwW�DO�OODUJ�GH�OD�KLVWzULD�HO�FULWHUL�SUHYDOHQW�D�O
KRUD�GH�IRQDPHQWDU�OD�SRVVLEOH�UHVSRQVDELOLWDW�SHQDO�GHOV�PHQRUV�L�TXH�pV�HQFDUD�YLJHQW�HQ�DOJXQV�SDwVRV�GHO�QRVWUH�HQWRUQ�FXOWXUDO�PpV�LPPHGLDW��GH�PDQHUD�VLJQLILFDWLYD��D�$OHPDQ\D�L�D�,WjOLD��
(Q� HVWDEOLU� OHV� EDVHV� GH� OD� UHVSRQVDELOLWDW� SHQDO� GHOV�PHQRUV�� KLVWzULFDPHQW� V
KDQ�GRQDW��HQ�HIHFWH��GRV�VLVWHPHV��TXH�UHIOHFWLHQ�HQ�~OWLPD�LQVWjQFLD�OD�PDQHUD�GLIHUHQW�G
DERUGDU�HO�SUREOHPD�GH�OD�GHOLQT�qQFLD�MXYHQLO�
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(O� SULPHU� VLVWHPD� VHULD� HO� TXH� XVXDOPHQW� HV� GHQRPLQD� GHO� GLVFHUQLPHQW��FDUDFWHULW]DW�SHU�YLQFXODU� OD�GHFODUDFLy�GH�UHVSRQVDELOLWDW� L��VREUHWRW�� O
DSOLFDFLy�GH�OHV� FRQVHT�qQFLHV� MXULGLFRSHQDOV� TXH� SUHYHX� OD� OHJLVODFLy� GH� PHQRUV�� D� OD�FRQFXUUqQFLD� HIHFWLYD� HQ� HO� PHQRU� FRQFUHW� GHO� JUDX� GH� PDGXUHVD� QHFHVVDUL� TXH�SHUPHWD�IHU�OR�VXVFHSWLEOH�G
XQ�UHWUHW�FXOSDELOtVWLF L��SHU�DL[z��UHVSRQVDEOH�GHOV�VHXV�DFWHV�
$O� FRVWDW� G
HVWH� VLVWHPD�� HO� ELROzJLF� SXU� RSWD� SHU� IL[DU� XQ� OtPLW� G
HGDW� L� XQD�FRQVHJ�HQW�SUHVXPSFLy�LXUHV�HW�GH�LXUH��FRQWUD�OD�TXDO�QR�pV�SRVVLEOH��GRQFV�SURYD�HQ� FRQWUD�� TXH�� DQWHULRUPHQW� D� HVWD�� OD� SHUVRQD� QR SRW� VHU� GHFODUDGD� UHVSRQVDEOH��VLJD�SHUTXq�HV�FRQVLGHUD�TXH�pV� LQLPSXWDEOH��VLJD�SHUTXq�HV�FRQVLGHUD�TXH�GDYDQW�VHX� QR� KL� KD� QHFHVVLWDW� G
LQWHUYHQFLy� SHQDO�� 'HV� G
HVWD� FRQFHSFLy� HV� SDUWL[� GH�O
DUELWUDULHWDW�D�OD�TXDO�FRQGXLULD�HO�VLVWHPD�DQWHULRU��DWHVD�OD�GLILFXOWDW�TXH�SUHVHQWD�OD� SURYD� GHO� JUDX� GH� PDGXUHVD� GHO� PHQRU� L� OD� SRVVLEOH� FRQFXOFDFLy� TXH� OD� VHXD�H[LJqQFLD� DEVROXWD� SRGULD� VLJQLILFDU� SHU� DOV� GUHWV� GHO� PHQRU�� HQ� UHFODPDU�OL�� SHU�HYLWDU� OD� LPSRVLFLy� G
XQD� VDQFLy� SHQDO�� XQD� SURYD� SRVLWLYD� GH� OOLEHUWDW� TXH�� FRP�VDEHP��pV�LPSRVVLEOH�G
REWHQLU�
/D� SUHYLVLy� GH� O
DUWLFOH� �� /530� V
DGVFULX�� GRQFV�� LQGXEWDEOHPHQW� D� HVWD� VHJRQD�RULHQWDFLy��GHV�GHO�PDWHL[�PRPHQW�TXH�WDQ�VROV�H[LJL[��SHU�D�FRQVHQWLU�O
DSOLFDFLy�GH�OD�/OHL��OD�PHUD�FRQVWDWDFLy�G
XQD�GDGD�HPStULFD��TXH�pV�HO�WHPSV�WUDQVFRUUHJXW�GHV�GHO�QDL[HPHQW�GHO�PHQRU�LQIUDFWRU�
'HV� G
XQ� DOWUH� SXQW� GH� YLVWD�� DPE� O
DGRSFLy� G
HVWH� SULPHU� SUHVVXSzVLW� GH�UHVSRQVDELOLWDW�� HO� OHJLVODGRU� GH� OD� /530� YD� UHVROGUH� GRV� T�HVWLRQV� TXH� HO� &RGL�SHQDO�GH������KDYLD�GHL[DW�REHUWHV�
(Q�SULPHU�OORF��L�GHVSUpV�G
XQ�OODUJ�GHEDW�SROtWLF�L�GRFWULQDO��HV�YD�SURGXLU�OD�IL[DFLy�GHO�OtPLW�PtQLP�GH�OD�UHVSRQVDELOLWDW�SHQDO�HQ�HOV�FDWRU]H�DQ\V��&RQVHT�qQFLD�G
DL[z�pV�TXH�DO�QRVWUH�SDtV�OHV�SHUVRQHV�VyQ�SHQDOPHQW�UHVSRQVDEOHV��SHOV�IHWV�GHOLFWXRVRV�TXH� KDJHQ� FRPpV�� D� SDUWLU� GHOV� FDWRU]H� DQ\V� G
HGDW�� DPE� WRW�� HV� GLIHUHQFLHQ� GRV�
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UqJLPV�GLYHUJHQWV�D�O
KRUD�G
H[LJLU�O
HVPHQWDGD�UHVSRQVDELOLWDW��ILQV�DOV�GLYXLW�DQ\V��OD� QHFHVVLWDW� GH� SUHVHUYDU� L� IRPHQWDU� HOV� REMHFWLXV� HGXFDWLXV� FRPSRUWD� OD� FUHDFLy�G
XQ�GUHW�SHQDO�HVSHFLDO��TXH�HVVHQFLDOPHQW�LQIRUPD�HO�FULWHUL�GH�O
LQWHUpV�GHO�PHQRU�LQIUDFWRU� D� IL� G
DFRQVHJXLU� OD� VHXD� FRPSOHWD� VRFLDOLW]DFLy�� D� SDUWLU� G
HVWD� HGDW��O
H[LJqQFLD�GH�UHVSRQVDELOLWDW�SHQDO�HV�SURGXw[�PLWMDQoDQW�HO�GUHW�SHQDO�GHOV�DGXOWV�TXH�LQIRUPHQ�HOV�FULWHULV�GH�OD�SUHYHQFLy�JHQHUDO�L�HVSHFLDO�
$EDQV�GHOV�FDWRU]H�DQ\V��HOV�PHQRUV�HV�WUREHQ��VHJRQV�O
DUWLFOH���GH�OD�/OHL��H[HPSWV�GH� UHVSRQVDELOLWDW�SHQDO��5HVSHFWH�G
HOOV�HV�SUHYHX�H[FOXVLYDPHQW� O
DSOLFDFLy�GH� OD�OHJLVODFLy�SURWHFWRUD�TXH�SUHYHX�HO�&RGL�FLYLO�L�OD�OHJLVODFLy�HVSHFLDO�
(Q�VHJRQ�OORF��L�FRP�D�FRQVHT�qQFLD�GH�OD�SUHYLVLy�TXH�FRQWp�O
DUWLFOH����GHO�&RGL�SHQDO�GH�������OD�/530�GHGLFD�O¶DUWLFOH��W�D�OD�UHJXODFLy�GHO�UqJLP�DSOLFDEOH�D�OHV�SHUVRQHV�TXH��VHQW�PDMRUV�GH�GLYXLW�DQ\V��VLJXHQ�WDQPDWHL[�PHQRUV�GH�YLQW�L�XQ�
(Q�HVWH�VHQWLW�FDO�DVVHQ\DODU�TXH�HVWHV�SHUVRQHV��VHJRQV�HV�GHGXw[�GHO�WHQRU�OLWHUDO�GH�O
DUWLFOH����GHO�&RGL�SHQDO��VyQ�VXEMHFWHV�TXH�KDQ�DUULEDW�D�OD�SOHQD�HGDW�SHQDO�L�TXH�� SHU� WDQW�� QR� HV� EHQHILFLHQ� GH� O
H[FOXVLy� GH� UHVSRQVDELOLWDW� TXH� SUHYHX� HL[H�SUHFHSWH�� (O� MRYH� GHOLQTXHQW UHVXOWD�� GRQFV�� L� HQ� OtQLD� GH� SULQFLSL�� UHVSRQVDEOH�FRQIRUPH� D� OHV� GLVSRVLFLRQV� GHO� &RGL� SHQDO� L� SHU� DL[z� VH� OL� KDXULHQ� G
DSOLFDU� HOV�FULWHULV�L�HOV�SUHVVXSzVLWV�GH�UHVSRQVDELOLWDW�TXH�UHJL[HQ�HO�GUHW�SHQDO�GHOV�DGXOWV�L��VREUHWRW��VH�OL�KDXULHQ�G
DSOLFDU�OHV�FRQVHT�qQFLHV�MXUtGLTXHV�TXH�SUHYHX�DTXHOO�FRV�QRUPDWLX�
7UHW�� SHUz�� G
HVWH� FRQVHT�qQFLHV�� O
DUWLFOH� ��� GHO� &RGL� SHQDO� YD� HVWDEOLU� TXH� ©DO�PHQRU�GH�GLYXLW�DQ\V�L�PHQRU�GH�YLQW�L�XQ�TXH�FRPHWD�XQ�IHW�GHOLFWXyV��VH�OL�SRGHQ�DSOLFDU� OHV� GLVSRVLFLRQV� GH� OD� /OHL� TXH� UHJXOD� OD� UHVSRQVDELOLWDW� GHO�PHQRU� HQ� HOV�FDVRV�L�DPE�HOV�UHTXLVLWV�TXH�HVWD�GLVSRVDª�
/
DUWLFOH��W�Wp�OD�PLVVLy�G
HVWDEOLU�HVWRV�UHTXLVLWV��L�RPSOLU�OD�OODFXQD�TXH�YD�GHL[DU HO�&RGL� SHQDO� FRP� D� FRQVHT�qQFLD� GH� OD� XWLOLW]DFLy� GH� OD� WqFQLFD� GH� OD� UHPLVVLy�OHJLVODWLYD��L�TXH�HV�FRQFUHWD�HQ�HOV�SXQWV�VHJ�HQWV�
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�U��4XH�O
LPSXWDW�KDMD�FRPpV�XQD�IDOWD�R�XQ�GHOLFWH�PHQ\V�JUHX�VHQVH�YLROqQFLD�R�LQWLPLGDFLy� HQ� OHV� SHUVRQHV� QL� SHULOO� JUHX� SHU� D� OD� YLGD� R� OD� LQWHJULWDW� ItVLFD� GH� OHV�SHUVRQHV��WLSLILFDWV�HQ�HO�&RGL�SHQDO�R�HQ�OHV�OOHLV�SHQDOV�HVSHFLDOV�
�Q��4XH�QR�VH�O
KDMD�FRQGHPQDW�HQ�VHQWqQFLD�IHUPD�SHOV�IHWV�GHOLFWXRVRV�TXH�KDMD�FRPpVXQD�YHJDGD�FRPSOLWV�HOV�GLYXLW�DQ\V��$�HVWH�HIHFWH��QR�HV� WHQHQ�HQ�FRPSWH� OHV�FRQGHPQHV� DQWHULRUV� SHU� GHOLFWHV� R� IDOWHV� LPSUXGHQWV� QL� HOV� DQWHFHGHQWV� SHQDOV� TXH�KDJHQ�HVWDW��R�TXH�KDXULHQ�GH�VHU�KR�G
DFRUG�DPE�HO�TXH�GLVSRVD�O
DUWLFOH�����GHO�&RGL�SHQDO�
�U�� 4XH� OHV� FLUFXPVWjQFLHV� SHUVRQDOV� GH� O
LPSXWDW� L� HO� VHX� JUDX� GH� PDGXUHVD�DFRQVHOOHQ�TXH�V
DSOLTXH�HVWD�/OHL��HVSHFLDOPHQW�TXDQ�KR�KDMD�UHFRPDQDW�O
HTXLS�WqFQLF�HQ�HO�VHX�LQIRUPH�

(Q�WRW�FDV��V
KD�GH�WHQLU�VHPSUH�SUHVHQW�TXH��VHJRQV�DGYHUWL[�H[SUHVVDPHQW�O
DUWLFOH��p� GH� OD� /530� ©OHV� HGDWV� LQGLFDGHV� HQ� O
DUWLFXODW� G
HVWD� /OHL� V
KDQ� G
HQWHQGUH�VHPSUH�UHIHULGHV�DO�PRPHQW�GH�OD�FRPLVVLy�GHOV�IHWV��VHQVH�TXH�KDYHU�VXSHUDW�HVWHV�HGDWV� DEDQV� GH� O
LQLFL� GHO� SURFHGLPHQW� R� GXUDQW� OD� VHXD� WUDPLWDFLy� WLQJD� FDS�LQFLGqQFLD�VREUH�OD�FRPSHWqQFLD�TXH�HVWD�PDWHL[D�/OHL�DWULEXw[�DOV�MXWJHV�R�ILVFDOV�GH�PHQRUVª�
������� -XQWDPHQW� DPE� HVWH� SULPHU� UHTXLVLW�� L� HQ� VHJRQ� WHUPH�� V
H[LJL[� OD�FRPLVVLy�G
XQD�FRQGXFWD�TXH�HV�WUREH�WLSLILFDGD�FRP�D�GHOLFWH�R�IDOWD�HQ�HO�&RGL�SHQDO�R�HQ�OHV�OOHLV�SHQDOV�HVSHFLDOV �DUWLFOH���/530��
$PE�HVWD�SUHYLVLy��HO�OHJLVODGRU�KD�RSWDW�SHU�OD�UHPLVVLy�HQ�EORF�DO�TXH�HVWDEOL[�HO�GUHW�SHQDO�GHOV�DGXOWV�SHU�D�OD�GHWHUPLQDFLy�GH�OHV�FRQGXFWHV�SHQDOPHQW�UHOOHYDQWV�DOV� HIHFWHV� GH� O
DSOLFDFLy� G
HVWD� OHJLVODFLy� HVSHFLDO�� '
HVWD� PDQHUD�� L� DWpV� TXH� OD�/530�QR� HVWDEOL[� UHV� TXH� SHUPHWD� GHGXLU� HO� FRQWUDUL�� HOV� WLSXV� SHQDOV� HQ� HO� GUHW�SHQDO�GHOV�DGXOWV�L�HQ�HO�GUHW�SHQDO�GHOV�PHQRUV�VyQ�FRLQFLGHQWV��DO�PHQRU�VRODPHQW�VH
O�SRW� VDQFLRQDU�SHU� OD�FRPLVVLy�GHOV� IHWV� WLSLILFDWV�FRP�D� LQIUDFFLy�SHQDO�HQ�HO�&RGL�SHQDO�R�HQ�OHV�OOHLV�SHQDOV�HVSHFLDOV��SHUz�WDPEp�SHU�TXDOVHYRO�G
HVWRV�GHOLFWHV�L�DPE�HOV�PDWHL[RV�UHTXLVLWV�
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&RQVHT�qQFLD� GLUHFWD� G
DL[z� pV� HO� UHEXLJ� H[SUpV� GHOV� FRUUHQWV� TXH�� DPE� XQ� FODU�DIDQ\�GHVMXGLFLDOLW]DGRU�GHV�G
XQD�zSWLFD� HVWULFWDPHQW�PDWHULDO�� FRQVLGHUHQ�TXH� OD�LQIUDFFLy�HQ� O
jPELW�GH� OD�GHOLQT�qQFLD�GHOV�PHQRUV�SUHVHQWD�XQHV�FDUDFWHUtVWLTXHV�TXH� V
KDQ� GH� WHQLU� HQ� FRPSWH� D� O
KRUD� GH� FRQIRUPDU� HO�PRGHO� D� IL� GH� FRPSOLU� HOV�REMHFWLXV�VRFLDOLW]DGRUV�TXH�V
DGRSWHQ��'
DFRUG�DPE�HVWD�WHVL��MD�GHV�GH�OD�WLSLILFDFLy�QRUPDWLYD�� HOV� WLSXV� GH� FRPSRUWDPHQW� GHOV� PHQRUV� GHOLQT�HQWV� UHTXHUL[HQ�EjVLFDPHQW�XQ�LQVWUXPHQW�FRQFHSWXDO�DXWzQRP��DWpV�TXH�OHV�QRUPHV�GHO�GUHW�SHQDO�GHOV� DGXOWV� HV� WUREHQ� HQ� XQD� VLWXDFLy� G
LQVXILFLqQFLD� SHU� D� DEDVWDU� OHV� IRUPHV�G
LQWHUDFFLy�HVSHFtILFD�GHOV�PHQRUV��(Q�GHILQLWLYD��GHV�G
HVWHV�SRVWXUHV� HV� UHEDW� OD�LGHD� TXH� ©LQMXVW� pV� LJXDO� D� LQMXVWª� L� IUXLW� G
DL[z�� V
DGYRFD� D� IDYRU� GH� FUHDU� XQ�DXWqQWLF� FRGL� SHQDO� GHOV� PHQRUV�� TXH� UHFXOOD� QR� WDQ� VROV� OHV� EDVHV� R� OHV�FRQVHT�qQFLHV� GH� OD� UHVSRQVDELOLWDW�� VLQy� WDPEp� OHV� LQIUDFFLRQV� VXVFHSWLEOHV�G
HQJHQGUDU�OD�
1R�REVWDQW�DL[z��QR�HV�SRW�DILUPDU�WD[DWLYDPHQW�TXH�HO�OHJLVODGRU�KDMD�GHVFRQHJXW�HOV�DUJXPHQWV�TXH�VXVWHQWHQ�HVWHV�RSLQLRQV�GRFWULQDOV��MD�TXH�HQ�ERQD�SDUW�VyQ�HVWRV�HOV�TXH�H[SOLTXHQ�L�MXVWLILTXHQ� HQ�HOV�DUWLFOHV��������L����/530��OD�LQWURGXFFLy�GH�FOjXVXOHV� G
RSRUWXQLWDW� TXH� SHUPHWHQ� FRQFORXUH� DQWLFLSDGDPHQW� HO� SURFHGLPHQW�TXDQ� O
LQWHUpV� GHO� PHQRU� GHVDFRQVHOOH� FRQWLQXDU�OR�� HQWUH� DOWUHV� PRWLXV�� SHU� OD�LQFDSDFLWDW�GHO�WLSXV�SHQDO�SHU�D�UHIOHFWLU�L�GHVYDORUDU�DGHTXDGDPHQW�O
DFFLy�TXH�KD�HIHFWXDW�HO�PHQRU�
�������(O�WHUFHU�L�~OWLP�SUHVVXSzVLW�GH�OD�UHVSRQVDELOLWDW�SHQDO�HQ�HO�GUHW�GH�PHQRUV�HO�FRQVWLWXw[��VHJRQV�HV�GHVSUpQ�GHO�SDUjJUDI���GH�O
DUWLFOH����OD�QR�FRQFXUUqQFLD�GH�©FDXVHV�G
H[HPSFLy�R�G
H[WLQFLy�GH�OD�UHVSRQVDELOLWDW�SHQDOª�
&RP�D�FRQVHT�qQFLD�G
HVWD�SHUFHSFLy�QRUPDWLYD��HV�SURGXw[�O
DGPLVVLy�HQ�HO�GUHW�SHQDO�GH�PHQRUV�GH�OHV�PDWHL[HV�FDXVHV�G
H[HPSFLy�GH�OD�UHVSRQVDELOLWDW�SHQDO�TXH�UHJL[HQ� HQ� HO� GUHW� SHQDO� G
DGXOWV�� VLJXHQ� HVWHV� FOjXVXOHV� GH� MXVWLILFDFLy� R� VLJXHQ�
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G
H[FOXVLy� GH� OD� FXOSDELOLWDW�� TXH� SUHYHX� IRQDPHQWDOPHQW� O
DUWLFOH� ��� GHO� &RGL�SHQDO�
'
DFRUG�DPE�DL[z�� O
DSDUWDW� VHJRQ�GH� O
DUWLFOH��� UHLWHUD��GH� OD�PDWHL[D�PDQHUD�TXH�LQGLFD� O
DUWLFOH����GHO�&RGL�SHQDO��TXH� OD�SUHVqQFLD�G
DOJXQD�GH� OHV�FLUFXPVWjQFLHV�SUHYLVWHV� HQ� HOV� Q~PHURV� ��� �� L� �� G
DTXHOO� DUWLFXODW�� TXH� GHWHUPLQHQ� OD�LUUHVSRQVDELOLWDW� SHQDO� GHO� PHQRU�� FRPSRUWHQ� OD� LPSRVLFLy� GH� OHV� PHVXUHV�WHUDSqXWLTXHV�TXH�SUHYHX�O
DUWLFOH��p�/530��
����� (O� VLVWHPD� GH� FRQVHT�qQFLHV� MXUtGLTXHV� GHO� GHOLFWH� HQ� OD� /530�� WLSXV� GH�PHVXUHV�L�VLVWHPD�G
HOHFFLy
/
DUWLFOH��p�/530��LQWLWXODW�SUHFLVDPHQW�©(QXPHUDFLy�GH�OHV�PHVXUHV�VXVFHSWLEOHV�GH� VHU� LPSRVDGHV� DOV� PHQRUVª�� GHVWLQD� HOV� VHXV� WUHV� DSDUWDWV� D� HVWDEOLU��UHVSHFWLYDPHQW��HO�WLSXV�GH�PHVXUHV�VDQFLRQDGRUHV�L�HGXFDWLYHV�TXH�G
DFRUG�DPE�OD�/OHL�SRGHQ�VHU�DSOLFDGHV�FRP�D�FRQVHT�qQFLD�GH�OD�FRPLVVLy��SHO�PHQRU�G
HGDW��GH�IHWV�TXDOLILFDWV�FRP�D�GHOLFWH�R�IDOWD��D�OD�PDQHUD�GH�FRPSOLPHQW�L�GH�GXUDFLy�GH�OHV�PHVXUHV�G
LQWHUQDPHQW�L�DO�VLVWHPD�G
HOHFFLy�GH�OHV�PHVXUHV�
�������0HVXUHV�DSOLFDEOHV
'
DFRUG�DPE�O
DUWLFOH��p��OHV�PHVXUHV�VXVFHSWLEOHV�GH�VHU�LPSRVDGHV�HQ�DSOLFDFLy�GH�OD�/530�VyQ�OHV�VHJ�HQWV�

D� 0HVXUD�G
LQWHUQDPHQW�HQ�UqJLP�WDQFDW�E� 0HVXUD�G
LQWHUQDPHQW�HQ�UqJLP�VHPLREHUW�F� 0HVXUD�G
LQWHUQDPHQW�HQ�UqJLP�REHUW�G� 0HVXUD�G
LQWHUQDPHQW�WHUDSqXWLF�H� 0HVXUD�GH�WUDFWDPHQW�DPEXODWRUL�I� 0HVXUD�G
DVVLVWqQFLD�D�XQ�FHQWUH�GH�GLD�
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J� 0HVXUD�GH�SHUPDQqQFLD�GH�FDS�GH�VHWPDQD�K� 0HVXUD�GH�OOLEHUWDW�YLJLODGD�L� 0HVXUD� GH� FRQYLYqQFLD� DPE� XQD� DOWUD� SHUVRQD�� IDPtOLD� R� JUXS�HGXFDWLX�M� 0HVXUD�GH�SUHVWDFLRQV�HQ�EHQHILFL�GH�OD�FRPXQLWDW�N� 0HVXUD�GH�UHDOLW]DFLy�GH�WDVTXHV�VRFLRHGXFDWLYHV�O� 0HVXUD�G
DPRQHVWDFLy�P� 0HVXUD�GH�SULYDFLy�GHO�SHUPtV�GH�FRQGXLU�FLFORPRWRUV�R�YHKLFOHV�GH�PRWRU��R�GHO�GUHW�G
REWHQLU�OR��R�GH�OHV�OOLFqQFLHV�DGPLQLVWUDWLYHV�SHU�D�FDoD�R�SHU�D�~V�GH�TXDOVHYRO�DUPD�Q� 0HVXUD�G
LQKDELOLWDFLy�DEVROXWD�
$�SDUWLU�GH�OD�GHWHUPLQDFLy�GH�TXLQ�pV�HO�GUHW�TXH�OLPLWD�FDGD�XQD�G
HVWHV�PHVXUHV�VXVFHSWLEOHV�G
LPSRVLFLy��VRO�VHU�MD�KDELWXDO�FODVVLILFDU�HVWHV�PHVXUHV��GHV�G
XQ�SXQW�GH�YLVWD�H[SRVLWLX��HQ�PHVXUHV�SULYDWLYHV�GH� OOLEHUWDW��PHVXUHV�SULYDWLYHV�GH�GUHWV��PHVXUHV� UHVWULFWLYHV� GH� GUHWV�� PHVXUHV� FRQVLVWHQWV� HQ� OD� SUHVWDFLy� GH� VHUYHLV�HGXFDWLXV�L�PHVXUHV�G
DPRQHVWDFLy�
���������0HVXUHV�SULYDWLYHV�GH�OOLEHUWDW
6RWD� HVWH� HStJUDI� V
HQJOREDULHQ� HOV� GLVWLQWV� WLSXV� GH� PHVXUHV� G
LQWHUQDPHQW� TXH�UHJXOD�OD�/OHL��WDQFDW��VHPLWDQFDW�L�REHUW��L�OD�SHUPDQqQFLD�GH�FDS�GH�VHWPDQD�
D��0HVXUHV�G
LQWHUQDPHQW
6HJRQV� DVVHQ\DOD� O
H[SRVLFLy� GH�PRWLXV� GH� OD� /530�� ©OHV�PHVXUHV� G
LQWHUQDPHQW�UHVSRQHQ� D� XQD� SHULOORVLWDW� PpV� JUDQ�� TXH� HV� PDQLIHVWD� HQ� OD� QDWXUDOHVD�SHFXOLDUPHQW�JUHX�GHOV�IHWV�FRPHVRV��FDUDFWHULW]DWV�HQ�HOV�FDVRV�PpV�GHVWDFDWV�SHU�OD�YLROqQFLD�� OD� LQWLPLGDFLy� R� HO� SHULOO� SHU� D� OHV� SHUVRQHVª�� D� PpV�� pV� ©O
REMHFWLX�SULRULWDUL�GH�OD�PHVXUD�GLVSRVDU�G
XQ�DPELHQW�TXH�IRUQLVFD�OHV�FRQGLFLRQV�HGXFDWLYHV�DGLHQWV� SHUTXq� HO� PHQRU� SXJD� UHRULHQWDU� OHV� GLVSRVLFLRQV� R� GHILFLqQFLHV� TXH� KDQ�
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FDUDFWHULW]DW� HO� VHX� FRPSRUWDPHQW� DQWLVRFLDO�� TXDQ� SHU� D� DL[z� VLJD� QHFHVVDUL��DOPHQ\V� GH� PDQHUD� WHPSRUDO�� DVVHJXUDU� O
HVWDGD� GH� O
LQIUDFWRU� HQ� XQ� UqJLP�ItVLFDPHQW�UHVWULFWLX�GH�OD�VHXD�OOLEHUWDWª��(Q�WRW�FDV�V
KDGH�©SURSRUFLRQDU�XQ�FOLPD�GH� VHJXUHWDW� SHUVRQDO� SHU� D� WRWV� HOV� LPSOLFDWV�� SURIHVVLRQDOV� L�PHQRUV� LQIUDFWRUV�� L�DL[z� ID� LPSUHVFLQGLEOH� TXH� OHV� FRQGLFLRQV� GH� O
HVWDGD� VLJXHQ� OHV� FRUUHFWHV� SHU� DO�GHVHQYROXSDPHQW�SVLFROzJLF�QRUPDO�GHOV�PHQRUVª�
6HJRQV� OD� LQWHQVLWDW� PpV� R� PHQ\V� JUDQ� GH� OD� UHVWULFFLy� GHO� GUHW� D� OD� OOLEHUWDW�� OD�/530�UHJXOD�TXDWUH�WLSXV�G
LQWHUQDPHQW�

¾ ,QWHUQDPHQW�HQ�UqJLP�WDQFDW��/
LQWHUQDPHQW�HQ�UqJLP�WDQFDW��VHJRQV�GHFODUD�O
H[SRVLFLy�GH�PRWLXV�GH�OD�/OHL��Wp�SHU�REMHFWLX�O
DGTXLVLFLy�SHO�PHQRU�GHOV�VXILFLHQWV� UHFXUVRV�GH� FRPSHWqQFLD� VRFLDOSHU� D�SHUPHWUH�XQ� FRPSRUWDPHQW�UHVSRQVDEOH�HQ�OD�FRPXQLWDW��PLWMDQoDQW�XQD�JHVWLy�GH�FRQWURO�HQ�XQ�DPELHQWUHVWULFWLX� L� SURJUHVVLYDPHQW� DXWzQRP��'
DFRUG� DPE� O
DUWLFOH� ���� D��� OD� /OHL�LPSRVD� DO�PHQRU� O
REOLJDFLy� GH� UHVLGLU� L� GH� GHVHQYROXSDU� HQ� HO� FHQWUH� OHV�DFWLYLWDWV�IRUPDWLYHV��HGXFDWLYHV��ODERUDOV�L�G
RFL�
¾ ,QWHUQDPHQW�HQ�UqJLP�VHPLREHUW��/
LQWHUQDPHQW�HQ�UqJLP�VHPLREHUW�LPSOLFD�O
©H[LJqQFLD�G
XQ�SURMHFWH�HGXFDWLX�HQ�HO�TXDO�GHV�GHO�SULQFLSL�HOV�REMHFWLXV�VXEVWDQFLDOV� HV� UHDOLW]HQ� HQ� FRQWDFWH� DPE� SHUVRQHV� L� LQVWLWXFLRQV� GH� OD�FRPXQLWDW�� L� HO� PHQRU� UHVLGL[� DO� FHQWUH� VRWPpV� DO� VHX� SURJUDPD� L� DO� VHX�UqJLP�LQWHUQª��H[SRVLFLy�GH�PRWLXV�GH�OD�/530����������$PE�HVWD�ILQDOLWDW��L�VHJRQV�GHFODUD�O
DUWLFOH������E���©OHV�SHUVRQHV�VRWPHVHV�D�HVWD�PHVXUD�KDQ�GH�UHVLGLU� DO� FHQWUH�� SHUz� KDQ� GH� GXU� D� WHUPH� IRUD� GHO� FHQWUH� DFWLYLWDWV�IRUPDWLYHV��HGXFDWLYHV��ODERUDOV�L�G
RFLª�
¾ ,QWHUQDPHQW� HQ� UqJLP� REHUW�� /
LQWHUQDPHQW� HQ� UqJLP� REHUW� LPSOLFD� TXH� HO�PHQRU� SRUWD� D� FDS� WRWHV� OHV� DFWLYLWDWV� GHO� SURMHFWH� HGXFDWLX� HQ� HOV� VHUYHLV�QRUPDOLW]DWV�GH�O
HQWRUQ�L�TXH�KD�GH�UHVLGLU�DO�FHQWUHFRP�D�GRPLFLOL�KDELWXDO��DUWLFOH� ����� F��� 8Q� GHOV� SUREOHPHV� PpV� LPSRUWDQWV� TXH� KD� SODQWHMDW� OD�/530�GHV�TXH�KD�HQWUDW�HQ�YLJRU��VH�FHQWUD�SUHFLVDPHQW�HQ�OD�GLIHUHQFLDFLy�
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G
HVWD� PHVXUD� DPE� OD� PHVXUD� DQWHULRU� G
LQWHUQDPHQW� HQ� UqJLP� VHPLREHUW��&RP�KD�DVVHQ\DODW�HQ�HVWH�VHQWLW� OD�&LUFXODU��������GH�OD�)LVFDOLD�*HQHUDO�GH� O
(VWDW�� ©QR� VHPEOD� PDVVD� QtWLGD� OD� GLIHUqQFLD� HQWUH� HOV� UqJLPV�G
LQWHUQDPHQW� VHPLREHUW� L� REHUW�� MD� TXH� HQ� WRWV� GRV� FDVRV� HV� IDQ� DFWLYLWDWV�IRUD�GHO�FHQWUH��/D�FODX�SHU�D�GLVWLQJLU�WRWV�GRV�UqJLPV�HV�WURED�HQ�OD�PDWHL[D�OLWHUDOLWDW� GHO� UqJLP� REHUW�� MD� TXH� V
DILUPD� TXH� OHV� SHUVRQHV� VRWPHVHV� D� OD�PHVXUD�G
LQWHUQDPHQW�HQ�UqJLP�REHUW�©KDQ�GH�GXU�D�WHUPH�OHV�DFWLYLWDWV�GHO�SURMHFWH� HGXFDWLX� HQ� HOV� VHUYHLV� QRUPDOLW]DWV� GH� O
HQWRUQª�� GH�PDQHUD� TXH�FHQWUHV�GH� UqJLP�REHUW�QR� WLQGUDQ�XQV�VHUYHLV�HGXFDWLXV�SURSLV�� L�HO�PHQRU�~QLFDPHQW�HVWj�VXEMHFWH�©DO�SURJUDPD�L�DO�UqJLP�GHO�FHQWUHª��3HU�FRQWUD��HO�FHQWUH�VHPLREHUW���HQ�HO�TXDO���WRW�L�TXH�QR�KR�DILUPH�H[SUHVVDPHQW�OD�/OHL��HOV�PHQRUV�HVWDQ�WDPEp�VRWPHVRV�DO�SURJUDPD�L�DO�UqJLP�LQWHUQ�GHO�FHQWUH���KD�G
HVWDU�GRWDW�GHOV�HTXLSV�L�GHOV�VHUYHLV�QHFHVVDULV�SHU�D�RIHULU�DO�PHQRU�OD�SRVVLELOLWDW�GH�VDWLVIHU�OHV�VHXHV�QHFHVVLWDWV�IRUPDWLYHV��HGXFDWLYHV��ODERUDOV�L�G
RFL�GHO�FHQWUH��VHQV�SHUMXt��QR�REVWDQW�DL[z��TXH�DOJXQHV�G
HVWHV�DFWLYLWDWV�HV�SXJXHQ�IHU�IRUD�GHO�FHQWUH�ª
¾ ,QWHUQDPHQW� WHUDSqXWLF�� (VWD� PHVXUD� ©HV� SUHYHX� SHU� DOV� FDVRV� HQ� TXq� HOV�PHQRUV��VLJD�SHU�UDy�GH�OD�VHXD�DGGLFFLy�D�O
DOFRKRO�R�D�DOWUHV�GURJXHV��VLJD�SHU� GLVIXQFLRQV� VLJQLILFDWLYHV� HQ� HO� VHX� SVLTXLVPH�� QHFHVVLWHQ� XQ� FRQWH[W�HVWUXFWXUDWHQ�HO�TXDO�SXJXHQ�GXU�D�WHUPH�XQ�SURJUDPD�WHUDSqXWLF��MD�TXH�QL�HQ� HO� MRYH� QL� HQ� HO� VHX� HQWRUQ� QR� HV� GRQHQ� OHV� FRQGLFLRQV� LGzQLHV� SHU� DO�WUDFWDPHQW� DPEXODWRUL�� L� SHUTXq�� G
DOWUD� EDQGD�� WDPSRF� QR� KL� KD� OHV�FRQGLFLRQV�GH�ULVF�TXH�H[LJLULHQ�TXH�VH�OL�DSOLFDUD�XQ�LQWHUQDPHQW�HQ�UqJLP�WDQFDWª� �H[SRVLFLy� GH� PRWLXV� /530�� ���� ���� GH� PDQHUD� TXH� DOV� FHQWUHV�GHVWLQDWV�D�H[HFXWDU�HVWH�WLSXV GH�PHVXUHV�©V
KD�GH�GXU�D�WHUPH�XQD�DWHQFLy�HGXFDWLYD� HVSHFLDOLW]DGD� R� WUDFWDPHQW� HVSHFtILF� GLULJLW� D� SHUVRQHV� TXH�SDWL[HQ� DQRPDOLHV� R� DOWHUDFLRQV� SVtTXLTXHV�� XQ� HVWDW� GH� GHSHQGqQFLD� GH�EHJXGHV� DOFRKzOLTXHV�� GURJXHV� Wz[LTXHV� R� VXEVWjQFLHV� SVLFRWUzSLTXHV�� R�DOWHUDFLRQV� HQ� OD� SHUFHSFLy� TXH� GHWHUPLQHQ� XQD� DOWHUDFLy� JUHX� GH� OD�FRQVFLqQFLD�GH�OD�UHDOLWDWª��L�HV�SRW�DSOLFDU�©VROD�R�FRP�D�FRPSOHPHQW�G
XQD�DOWUD�PHVXUD�SUHYLVWD�HQ�HVWH�DUWLFOHª��DUWtFOH�����G��
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E��0HVXUD�GH�SHUPDQqQFLD�GH�FDS�GH�VHWPDQD
(VWD�PHVXUD��GHILQLGD�HQ� O
DSDUWDW�J��GH� O
DUWLFOH�����/530�� LPSOLFD�TXH�HO�PHQRU�TXH�VH�VRWPHW�DO�TXH�GLVSRVD�KD�GH�URPDQGUH�DO�VHX�GRPLFLOL�R�HQ�XQ�FHQWUH�ILQV�D�XQ� Pj[LP� GH� WUHQWD�VLV� KRUHVHQWUH� OD� YHVSUDGDR� OD� QLW� GHO� GLYHQGUHV� L� OD� QLW� GHO�GLXPHQJH��H[FHSWXDQW�HO�WHPSV�TXH�KD�GH�GHGLFDU�D�OHV�WDVTXHV�VRFLRHGXFDWLYHV�TXH�DVVLJQH�HO�MXWJH�
'
DFRUG�DPE�O
H[SRVLFLy�GH�PRWLXV�GH�OD�/OHL��HVWD�PHVXUD�FRPELQD�HOHPHQWV�GH�OD�SHQD� G
DUUHVW� GH� FDS� GH� VHWPDQD� L� OD� SUHVWDFLy� GH� WDVTXHV� VRFLRHGXFDWLYHV�� L� pV�DGHTXDGD� SHU� DOV� PHQRUV� TXH� FRPHWHQ� DFWHV� GH� YDQGDOLVPH� OOHX� HOV� FDSV� GH�VHWPDQD�
���������0HVXUHV�SULYDWLYHV�G
DOWUHV�GUHWV
6RWD�HVWD�U~EULFD�WUREHP�OHV�PHVXUHV�GH�SULYDFLy�GHO�SHUPtV�GH�FRQGXLU�FLFORPRWRUV�R�YHKLFOHV�GH�PRWRU��R�GHO�GUHW�G
REWHQLU�OR��R�GH�OHV�OOLFHQFLHV�DGPLQLVWUDWLYHV�SHU�D�FDoD�R�SHU�D�O
~V�GH�TXDOVHYRO�WLSXV�G
DUPD�L�OD�PHVXUD�G
LQKDELOLWDFLy�DEVROXWD�
D��0HVXUD�GH�SULYDFLy�GHO�SHUPtV�GH�FRQGXLU�FLFORPRWRUV�R�YHKLFOHV�GH�PRWRU��R�GHO�GUHW� G
REWHQLU�OR�� R� GH� OHV� OOLFHQFLHV� DGPLQLVWUDWLYHV� SHU� D� FDoD� R� SHU� D� O
~V� GH�TXDOVHYRO�WLSXV�G
DUPD�
(VWD� PHVXUD�� FRP� DFODUL[� O
H[SRVLFLy� GH� PRWLXV� GHOD� /OHL�� pV� DFFHVVzULD� HQ� HOV�GHOLFWHV�TXH�V
KDJHQ�FRPpV�DPE�~V�GH�YHKLFOHV�R�FLFORPRWRUV�R�G
DUPHV��L�FRQVLVWL[��FRP� SUHFLVD� OD� VHXD� PDWHL[� QRPHQFODWXUD�� HQ� OD� SULYDFLy� GHOV� SHUPLVRV� L� GH� OD�SRVVLELOLWDW�GH�WRUQDU�ORV�D�REWHQLU�GXUDQW�HO�WHPSV�GH�GXUDFLy�GH�OD�PHVXUD�
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E��0HVXUHV�G
LQKDELOLWDFLy�DEVROXWD
/D�PHVXUD� G
LQKDELOLWDFLy� DEVROXWD� QR� OD� SUHYHLD� LQLFLDOPHQW� OD� /530�� L� OD� VHXD�LQWURGXFFLy�YD�VHU�HO�UHVXOWDW�GH�O
DSURYDFLy�GH�OD�/2���������GH����GH�GHVHPEUH�
'
DFRUG� DPE� HO� WHQRU� OLWHUDO� TXH� SUHVHQWD� O
DSDUWDW� Q�� GH� O
DUWLFOH� ����� HVWD�PHVXUD�SURGXw[�©OD�SULYDFLy�GHILQLWLYD�GH�WRWV�HOV�KRQRUV��RFXSDFLRQV�L�FjUUHFV�S~EOLFVVREUH�HO�TXH�UHFDX��HQFDUD�TXH�VLJXHQ�HOHFWLXV��L�WDPEp�OD�LQFDSDFLWDW�SHU�D�REWHQLU�ORV�R�TXDOVHYRO�DOWUH�KRQRU��FjUUHF�R�RFXSDFLy�S~EOLFD�� L� OD�GH�VHU�HOHJLW�SHU�D�XQ�FjUUHF�S~EOLF��GXUDQW�HO�WHPSV�GH�OD�FRQGHPQDª�
5HVXOWD� LQWHUHVVDQW� GHVWDFDU� TXH� XQD� GH� OHV� SULQFLSDOV� SDUWLFXODULWDWV� TXH� SUHVHQWD�HVWD�PHVXUD�pV� OD�VHXD�YLQFXODFLy��HQ�FRQWUD�GHO�TXH�FRQVWLWXw[�HO�SULQFLSL�JHQHUDO�GHO� GUHW� SHQDO� GH� PHQRUV�� D� GHWHUPLQDWV� GHOLFWHV�� L� HQ� FRQFUHW�� DOV� GHOLFWHV� GH�WHUURULVPH� TXH� SUHYHXHQ� HOV� DUWLFOHV� GHO� ���� DO� ���� &3�� (VWD� FRQVHT�qQFLD� HV�GHULYD��HQ�HIHFWH��GHO�PDWHL[�WHQRU�OLWHUDO�GH�O
DUWLFOH�����Q���TXH�UHPHW�H[SUHVVDPHQW�D� OD� GLVSRVLFLy� DGGLFLRQDO� TXDUWD� GH� OD� /OHL� �TXH� WDPEp� LQWURGXw[� OD�PDWHL[D� /2���������GH����GH�GHVHPEUH��SHU�GHILQLU�HVWD�PHVXUD��$O�VHX�WRUQ��L�G
DFRUG�DPE�HVWD�~OWLPD� ©TXDQ� HV� WUDFWH� GHOV� GHOLFWHV� TXH� SUHYHXHQ� HOV� DUWLFOHV� GHO� ���� DO� ����� HO�MXWJH��VHQV�SUHMXt�G
DOWUHV�PHVXUHV�>���@�WDPEp�KD�G
LPSRVDUOD�PHVXUD�G
LQKDELOLWDFLy�DEVROXWD���ª�
���������0HVXUHV�UHVWULFWLYHV�GH�GUHWV
'LQV�G
HVWH�JUXS�GH�PHVXUHV�V
HQJOREDULHQ�HO�WUDFWDPHQW�DPEXODWRUL��O
DVVLVWqQFLD�D�XQ�FHQWUH�GH�GLD��OD�OOLEHUWDW�YLJLODGD��OD�FRQYLYqQFLD�DPE�XQD�DOWUD�SHUVRQD��IDPtOLD�R�JUXS�HGXFDWLX�
D��0HVXUHV�GH�WUDFWDPHQW�DPEXODWRUL
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6HJRQV�HV�GHVSUpQ�GH�OD�OLWHUDOLWDW�GH�O
DUWLFOH�����H���OHV�SHUVRQHV�TXH�VH�VRWPHWHQ�D�HVWD�PHVXUD�KDQ�G
DVVLVWLU� DO� FHQWUH�GHVLJQDW� DPE� OD�SHULRGLFLWDW� TXH� UHTXHULVTXHQ�HOV�IDFXOWDWLXV�TXH�OHV�DWHQHQ��L�VHJXLU�OHV�SDXWHV�IL[DGHV�SHU�DO�WUDFWDPHQW�DGHTXDW�GH�O
DQRPDOLD�R�GH�O
DOWHUDFLy�SVtTXLFD��DGGLFFLy�DO�FRQVXP�GH�EHJXGHV�DOFRKzOLTXHV�R�VXEVWjQFLHV�SVLFRWUzSLTXHV��R�DOWHUDFLRQVHQ�OD�SHUFHSFLy�TXH�SDWLVTXHQ�
&RP� DSXQWD� O
H[SRVLFLy� GH� PRWLXV� GH� OD� /OHL�� HO� WUDFWDPHQW� DPEXODWRUL� HVWj�HVSHFtILFDPHQW�GLVVHQ\DW�SHU�DOV�PHQRUV�TXH�GLVSRVHQ�GH�OHV�FRQGLFLRQV�DGHTXDGHV�GH� YLGD SHU� D� EHQHILFLDU�VH� G
XQ� SURJUDPD� WHUDSqXWLF� TXH� HOV� DMXGH� D� VXSHUDU�SURFHVVRV�DGGLFWLXV�R�GLVIXQFLRQV�VLJQLILFDWLYHV�GHO�VHX�SVLTXLVPH��SHUz�VHQVH�TXH�HOV�FDOJD�LQWHUQDPHQW�
E��0HVXUHV�G
DVVLVWqQFLD�D�FHQWUH�GH�GLD
(Q�HVWD�PHVXUD�HV�GHULYD�HO�PHQRU�D�XQ�FHQWUH�SOHQDPHQW�LQWHJUDW�HQ�OD�FRPXQLWDW��RQ� GX� D� WHUPH� DFWLYLWDWV� HGXFDWLYHV� GH� VXSRUW� D� OD� VHXD� FRPSUHQVLy� VRFLDO�� (VWD�PHVXUD�VHUYLULD��GRQFV��DO�SURSzVLW�GH�SURSRUFLRQDU�DO�PHQRU�XQ�DPELHQW�HVWUXFWXUDW�GXUDQW� ERQD� SDUW� GHO� GLD�� HQ� HO� TXDO� HV� IDQ� DFWLYLWDWV� VRFLRHGXFDWLYHV� TXH� SRGHQ�FRPSHQVDU�OHV�PDQFDQFHV�GH�O
DPELHQW�IDPLOLDU�G
DTXHOO��H[SRVLFLy�GH�PRWLXV������
F��/OLEHUWDW�YLJLODGD
0LWMDQoDQW� OD� LPSRVLFLy� G
HVWD�PHVXUD�� HO�PHQRU� pV� VRWPpV� D� XQ� VHJXLPHQW� GH� OD�VHXD�DFWLYLWDW�L�GH�OD�VHXD�DVVLVWqQFLD�D�O
HVFROD��DO�FHQWUH�GH�IRUPDFLy�SURIHVVLRQDO�R�DO�VHX�OORF�GH�WUHEDOO��L�VH
O�SURFXUD�DMXGDU�D�VXSHUDU�HOV�IDFWRUV�TXH�YDQ�GHWHUPLQDU�OD�LQIUDFFLy�TXH�KD�FRPpV�
'H� OD� LPSRVLFLy�GH� OD�PHVXUD�GH� OOLEHUWDW�YLJLODGD�HV�GHULYD� DL[t�PDWHL[�XQD�DOWUD�VqULH� G
REOLJDFLRQV� SHU� DO� PHQRU�� FRP� DUD� O
REVHUYDQoD� GH� OHV� SDXWHV�VRFLRHGXFDWLYHV� TXH� OL� DVVHQ\DOH� O
HQWLWDW� S~EOLFD� R� HO� SURIHVVLRQDO� HQFDUUHJDW� GHO�
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VHX� VHJXLPHQW�� G
DFRUG� DPE� HO� SURJUDPD� G
LQWHUYHQFLy� HODERUDW� D� HVWH� HIHFWH� L�DSURYDW� SHO� MXWJH� GH� PHQRUV�� O
DVVLVWqQFLD� HQ� HO� FDV� TXH� V
HVWDEOLFD� DL[t�� D� OHV�HQWUHYLVWHV�HVWDEOLGHV�DPE�O
HVPHQWDW�SURIHVVLRQDO�HQ�HO�SURJUDPD���R�HO�FRPSOLPHQW�G
DOJXQD�GH�OHV�QRUPHV�GH�FRQGXFWHV�LPSRVDGHV�SHO�MXWJH��TXH�SRGHQ�VHU�DOJXQD�GH�OHV�TXH�SUHYHX�OHJDOPHQW�O
DUWLFOH�����K���pV�D�GLU�
�D��2EOLJDFLy� G
DVVLVWLU� DPE� UHJXODULWDW� DO� FHQWUH� GRFHQW� FRUUHVSRQHQW�� VL� O
LQWHUHVVDW�HVWj�HQ�HO�SHUtRGH�GH�O
HQVHQ\DPHQW�EjVLF�REOLJDWRUL��L�DFUHGLWDU�GDYDQW�HO�MXWJH�O
HVPHQWDGD�DVVLVWqQFLD�UHJXODU�R�MXVWLILFDU�VL�V
HVFDX�OHV�DEVqQFLHV��WDQWHV�YHJDGHV�FRP�VH
O�UHTXHULVFD�D�IHU�KR��
�D�� 2EOLJDFLy� GH� VRWPHWUH
V� D� SURJUDPHV� GH� WLSXV� IRUPDWLX�� FXOWXUDO�� HGXFDWLX��SURIHVVLRQDO��ODERUDO��G
HGXFDFLy�VH[XDO��G
HGXFDFLy�YLDO�R�DOWUHV�GH�VLPLODUV�
�D��3URKLELFLy�G
DFXGLU�D�GHWHUPLQDWV�OORFV��HVWDEOLPHQWV�R�HVSHFWDFOHV�
�D��3URKLELFLy�G
DEVHQWDU�VH�GHO�OORF�GH�UHVLGqQFLD�VHQVH�DXWRULW]DFLy�MXGLFLDO�SUqYLD�
�D��2EOLJDFLy�GH�UHVLGLU�HQ�XQ�OORF�GHWHUPLQDW�
�D��2EOLJDFLy�GH�FRPSDUpL[HU�SHUVRQDOPHQW�GDYDQW�HO�-XWMDW�GH�0HQRUV�R�SURIHVVLRQDO�TXH�HV�GHVLJQH��SHU�D�LQIRUPDU�GH�OHV�DFWLYLWDWV�TXH�UHDOLW]D�L�MXVWLILFDU�OHV�
�D��4XDOVHYRO�DOWUD�REOLJDFLy�TXH�HO� MXWJH��G
RILFL�R�D� LQVWjQFLHV�GHO�0LQLVWHUL�)LVFDO��HVWLPH�FRQYHQLHQWV�SHU�D�OD�UHLQVHUFLy�VRFLDO�GHO�VHQWHQFLDW��VHPSUH�TXH�QR�DWHPSWHQ�FRQWUD�OD�VHXD�GLJQLWDW�FRP�D�SHUVRQD�

&RP�V
KD�DUULEDW�D�DILUPDU��HVWD�PHVXUD�GH�OOLEHUWDW�YLJLODGD�LPSOLFD��HQ�UHDOLWDW��OD�FRPELQDFLy�GH�GRV� DVSHFWHV�GLYHUJHQWV�� G
XQD�EDQGD�� HO� VHJXLPHQW� LQGLYLGXDOLW]DW�GHO� PHQRU� TXH� WLQJD� HQ� FRPSWH� OHV� VHXHV� QHFHVVLWDWV�� GHILFLqQFLHV� SHUVRQDOV� L�VRFLRIDPLOLDUV�GHV�G
XQD�SHUVSHFWLYD�LQWHJUDO�L��G
DOWUD�EDQGD��HO�PDQWHQLPHQW�GH�OD�VHXD� OOLEHUWDW�� FRVD� TXH� FRPSRUWD� XQ� FRQVLGHUDEOH� DXJPHQW� GH� OHV� SRVVLELOLWDWV�G
LQWHJUDFLy�VRFLDO�
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G��0HVXUD�GH�FRQYLYqQFLD�DPE�XQD�DOWUD�SHUVRQD�IDPtOLD�R�JUXS�HGXFDWLX
(VWD�PHVXUD�FRQVLVWL[�HQ�OD�FRQYLYqQFLD�GHO�PHQRU�GXUDQW�HO�SHUtRGH�TXH�HVWDEOL[�HO�MXWJH�HQ�DOJXQ�G
DTXHOOV�jPELWV��6HJRQV�SRVD�GH�PDQLIHVW� OD�PDWHL[D�H[SRVLFLy�GH�PRWLXV�GH�OD�/OHL��OD�ILQDOLWDW�G
HVWD�PHVXUD�UDX�HQ�O
LQWHQW�GH�SURSRUFLRQDU�DO�PHQRU�XQ� DPELHQW� GH� VRFLDOLW]DFLy� SRVLWLX� D� WUDYpV� GH� OD� FRQYLYqQFLD�� PRWLX� SHO� TXDO��G
DFRUG�DPE�O
DUWLFOH�����L��OD� IDPtOLD��SHUVRQD�R�JUXS�GH�UHFHSFLy�G
DFROOLGD�KD�GH�VHU� VHOHFFLRQDW� DGHTXDGDPHQW� SHU� D� RULHQWDU� HO� PHQRU� HQ� HO� VHX� SURFpV� GH�VRFLDOLW]DFLy�
/D�PHVXUD�FRQVLVWL[�SHU�WDQW�HVVHQFLDOPHQW�D�DOOXQ\DU�HO�PHQRU�GHO�VHX�HQWRUQ�L�D�GHVHQYROXSDU� OD� FRQYLYqQFLD� HQ� XQ� DOWUH� GH� PpV� DGHTXDW�� TXH� SUHVHQWH� WUHWV�GLVWLQWLXV� SURSLV�� D� IL� GH� SURPRXUH� OD� VHXD� VRFLDOLW]DFLy� HQ� XQ� FRQWH[W� PHQ\V�GHVSHUVRQDOLW]DW� L� HVWLJPDWLW]DQW� TXH� HO� TXH� FRPSRUWD� HO� UHFXUV� D� OHV� PHVXUHV�G
LQWHUQDPHQW�
���������3UHVWDFLy�GH�VHUYHLV�VRFLRHGXFDWLXV
'LQV� G
HVWH� WHUFHU� JUXS� GH� PHVXUHV� HV� WUREDULHQ� OHV� PHVXUHV� GH� SUHVWDFLRQV� HQ�EHQHILFL�GH�OD�FRPXQLWDW�L�OD�GH�UHDOLW]DFLy�GH�WDVTXHV�VRFLRHGXFDWLYHV�
D��3UHVWDFLRQV�HQ�EHQHILFL�GH�OD�FRPXQLWDW
/HJDOPHQW� HVWD� PHVXUD� HV� GHILQL[� FRP� OD� UHDOLW]DFLy� SHO� PHQRU� GH� OHV� DFWLYLWDWV�G
LQWHUpV� VRFLDO� R� EHQHILFLRVHV� SHU� D� SHUVRQHV� TXH� HV� WUREHQ� HQ� VLWXDFLy� GH�SUHFDULHWDW��GH�FDUjFWHU�QR�UHWULEXWLX��TXH�KDJHQ�HVWDW�DVVHQ\DODGHV�
(Q�WRW�FDV��L�FRP�D�FRQVHT�qQFLD�GHO�PDQGDW�GH�SURKLELFLy�GHOV�WUHEDOOV�IRUoDWV�TXH�FRQWp�O
DUWLFOH������GH�OD�QRVWUD�&RQVWLWXFLy��OD�LPSRVLFLy�G
HVWD�PHVXUD�UHTXHUL[�HO�FRQVHQWLPHQW�SUHYL�GHO�PHQRU�TXH�V
KD GH�VRWPHWUH�D�OD�PHVXUD�
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/
REMHFWLX�G
HVWD�PHVXUD��VHJRQV�LQGLFD�HO�OHJLVODGRU�HQ�O
H[SRVLFLy�GH�PRWLXV��KD�GH�EXVFDU�VH�HQ� OD�QHFHVVLWDW�GH� IHU�FRPSUHQGUH�DO�PHQRU��GXUDQW� OD� VHXD� UHDOLW]DFLy��TXH�OD�FROÂOHFWLYLWDW�R�GHWHUPLQDGHV�SHUVRQHV�KDQ�SDWLW�GH�PDQHUD�LQMXVWLILFDGD�XQHV�FRQVHT�qQFLHV�QHJDWLYHV�GHULYDGHV�GH�OD�VHXD�FRQGXFWD��/D�PHVXUD��GRQFV��V
LPSRVD�FRP�D�UHWUHW�IRUPDO�GH�OD�VRFLHWDW�SHU�OD�IDOWD�FRPHVD��L�pV�HQ�GHILQLWLYD�XQ�DFWH�GH�UHSDUDFLy� MXVW�� 3UHFLVDPHQW� SHU� DL[z�� O
DUWLFOH� ����M�� H[LJL[� H[SUHVVDPHQW� TXH� HQ�HVWRV�FDVRV�OD�QDWXUDOHVD�GH�OHV�DFWLYLWDWV�TXH�V
LPSRVHQ�HV�WUREH�UHODFLRQDGD�DPE�OD�QDWXUDOHVD�GHO�Ep�MXUtGLF�TXH�KDQ�OHVLRQDW�HOV�IHWV�TXH�KD�FRPpV�O
DXWRU�
E��5HDOLW]DFLy�GH�WDVTXHV�VRFLRHGXFDWLYHV
'
DFRUG�DPE�O
DUWLFOH�����N���OD SHUVRQD�VRWPHVD�D�HVWD�PHVXUD�KD�GH�UHDOLW]DU��VHQVH�LQWHUQDPHQW� QL� OOLEHUWDW� YLJLODGD�� DFWLYLWDWV� HVSHFtILTXHV� GH� FRQWLQJXW� HGXFDWLX�GLULJLGHV�D�IDFLOLWDU�HO�GHVHQYROXSDPHQW�GH�OD�VHXD�FRPSHWqQFLD�VRFLDO�
���������$PRQHVWDFLy
(VWD�PHVXUD�FRQVLVWL[�HQ�OD�UHSUHQVLy�GHO�PHQRU�SHO� MXWJH�GH�PHQRUV�D�IL�GH�IHU�OL�FRPSUHQGUH� OD�JUDYHWDW� GHOV� IHWV�TXH�KD�FRPpV� L� OHV�FRQVHT�qQFLHV�TXH�HVWRV� IHWV�KDQ�WLQJXW�R�SRGULHQ�KDYHU�WLQJXW��L�O
LQVWD�D�QR�FRPHWUH
OV�HQ�HO�IXWXU�
�������7LSXV�GH�FRPSOLPHQW�GH�OHV�PHVXUHV G
LQWHUQDPHQW
/
DUWLFOH� ���� /530� UHJXOD� OD� PRGDOLWDW� GH� FRPSOLPHQW� GH� OHV� PHVXUHV�G
LQWHUQDPHQW��'
DFRUG�DPE�O
HVPHQWDGD�QRUPD��OHV�PHVXUHV�G
LQWHUQDPHQW�FRQVWHQ�GH�GRV�SHUtRGHV��HO�SULPHU�HV�GX�D� WHUPH�HQ�HO�FHQWUH�FRUUHVSRQHQW��PHQWUH�TXH�HO�VHJRQ�HV�GX�D�WHUPH�HQ�UqJLP�GH�OOLEHUWDW�YLJLODGD�
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�������6LVWHPHV�G
HOHFFLy�GH�OD�PHVXUD
&RP� MD� KHP� WLQJXW� RSRUWXQLWDW� G
DVVHQ\DODU� DQWHULRUPHQW�� XQD� GH� OHV� SULQFLSDOV�FDUDFWHUtVWLTXHV�GH�OHV�OHJLVODFLRQV�GH�PHQRUV�pV�OD�GH�OD�VHXD�DXWRQRPLD�D�O
KRUD�GH�UHJXODU WDQW� HO� SURFpV� TXH� V¶KD� GH� VHJXLU� FRQWUD� HOV� PHQRUV� LQIUDFWRUV�� FRP� OHV�FRQVHT�qQFLHV� MXUtGLTXHV� VXVFHSWLEOHV� GHV� VHU�OL� LPSRVDGHV�� SHUz� OD� VHXD� HVWULFWD�DFFHVVRULHWDW�HQ�UHODFLy�DPE�OHV�LQIUDFFLRQV�
8QD� GH� OHV� FRQVHT�qQFLHV� PpV� LPSRUWDQWV� TXH� HV� GHULYHQ G
HVWD� VLWXDFLy� pV� OD�PDQFDQoD� G
XQ� FRV� OHJDO� GHVWLQDW� D� DWULEXLU�� D� FDGD� LQIUDFFLy� VLQJXODU�� XQD� GH� OHV�FRQVHT�qQFLHV� MXUtGLTXHV�TXH�SUHYHX� OD�/530��$�GLIHUqQFLD�GHO�TXH� VXFFHw[��SHU�WDQW��HQ�HO�GUHW�SHQDO�GHOV�DGXOWV��HQ�HO�GUHW�SHQDO�GH�PHQRUV�OD�PHVXUD�FRQFUHWD�TXH�FRUUHVSRQ�LPSRVDU�D�XQ�GHOLFWH�R�IDOWD�GHWHUPLQDWV�QR�HVWj�SUHHVWDEOLGD�OHJDOPHQW��L�SHU� DL[z� V
KD� G
DUELWUDU� XQ� VLVWHPD�TXH� SHUPHWD� DO� MXWJH� R� DO�7ULEXQDO� GH�0HQRUV�VHOHFFLRQDU�� HQWUH� WRWHV� OHV� PHVXUHV� VXVFHSWLEOHV� G
LPSRVLFLy�� OD� TXH� HVGHYLQGUj�ILQDOPHQW�DSOLFDEOH�
(O� PHFDQLVPH� GH� VHOHFFLy� L
� G
LPSRVLFLy� GH� OD� PHVXUD� HO� UHJXOD� O
DSDUWDW� �U� GH�O
DUWLFOH� ��� HOV� DUWLFOHV� �� L� �L� OD� GLVSRVLFLy� DGGLFLRQDO� �D� GH� OD� /OHL�� /
DUWLFOH� ���U�HVWDEOL[�� G
HVWD� PDQHUD�� OD� TXH� FRQVWLWXw[� OD� UHJOD� G
HOHFFLy GH� OHV� PHVXUHV�DGHTXDGHV�� '
DFRUG� DPE� O
HVPHQWDW� SUHFHSWH�� ©SHU� D� O
HOHFFLy� GH� OD� PHVXUD� R�PHVXUHV� DGHTXDGHV�� WDQW� SHO� 0LQLVWHUL� )LVFDO� L� HO� OOHWUDW� GHO� PHQRU� HQ� OHV� VHXHV�SRVWXODFLRQV�FRP�SHO�MXWJH�HQ�OD�VHQWqQFLD��V
KD�G
DWHQGUH�GH�PDQHUD�IOH[LEOH��QR�WDQ�VROV� OD� SURYD� L� OD� YDORUDFLy� MXUtGLFD� GHOV� IHWV�� VLQy� HVSHFLDOPHQW� O
HGDW�� OHV�FLUFXPVWjQFLHV� IDPLOLDUV� L� VRFLDOV�� OD� SHUVRQDOLWDW� L� O
LQWHUpV� GHO�PHQRU�� SRVDWV� GH�PDQLIHVW� HOV� GRV� ~OWLPV� HQ� HOV� LQIRUPHV� GHOV� HTXLSV� WqFQLFV� L�� VL� HVFDX�� GH� OHV�HQWLWDWVS~EOLTXHV�GH�SURWHFFLy�L�UHIRUPD�GH�PHQRUV�HPHVRV�FRQIRUPH�DO�TXH�GLVSRVD�O
DUWLFOH����G
HVWD�/OHL��(O�MXWJH�KD�GH�PRWLYDU�OD�VHQWqQFLD�L�H[SUHVVDU�GHWDOODGDPHQW�OHV� UDRQV�SHU� OHV�TXDOV� DSOLFD�XQD�PHVXUD�GHWHUPLQDGD�� L� WDPEp�HO� VHX� WHUPLQL�GH�GXUDFLy��DOV�HIHFWHV�GH�OD�YDORUDFLy�GH�O
HVPHQWDW�LQWHUpV�GHO�PHQRUª�
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'H� OD� OHFWXUD�G
HVWH�SUHFHSWH� LQWHUHVVD�GHVWDFDU�TXH�HO�FULWHUL�SUHYDOHQW�D� O
KRUD�GH�VHOHFFLRQDU� OD� PHVXUD� TXH� V¶KD� G¶DSOLFDU� D� XQ� PHQRU� LQIUDFWRU� FRQFUHW� VH� FHQWUD�HVVHQFLDOPHQW�D�HVEULQDU�L�D�UHVSHFWDUO
©LQWHUpV�FRQFUHW�G
HL[H�PHQRUª�
/D�SUHYLVLy�G
XQ� VLVWHPD�G
HOHFFLy�GH� OD�PHVXUD� DVVHQWDGD� HQ� HVWH� WLSXV�GH� FULWHUL��FRPSOHPHQWDW� DPE� DOWUHV� FULWHULV� GH� WLSXV� VXEMHFWLX� L� HVWUHWDPHQW� YLQFXODWV� D�DTXHOO�� FRP� DUD� O
HGDW�� OHV� FLUFXPVWjQFLHV� IDPLOLDUV� L� VRFLDOV� R� OD� SHUVRQDOLWDW��LPSOLFD� DGPHWUH� HQ� HO� GUHW� SHQDO� GH� PHQRUV� O
DEVROXWD� SUHYDOHQoD� GHO� SULQFLSL�SROLWLFRFULPLQDO� GH� OD� SUHYHQFLy� HVSHFLDO�� FHQWUDW� HVVHQFLDOPHQW� HQ� OD� FRQVHFXFLy�G
XQ� REMHFWLX� HGXFDWLX� GHO� PHQRU�� $� GLIHUqQFLD� GHO� GUHW� SHQDO� G
DGXOWV��IRQDPHQWDOPHQW�DVVHQWDW�HQ�HO�SULQFLSL�GH�OD�SUHYHQFLy�JHQHUDO��HQ�HVWH�DXWqQWLF�GUHW�SHQDO�HVSHFLDO�SHU�UDy�GHO�VXEMHFWH�DFWLX�HV�SDUWL[�GH�OD�EDVH�TXH�OD�LPSRVLFLy�GH�OHV�SHQHV�WUDGLFLRQDOV�GHOV�DGXOWV�SRGULHQ�VHU�FRQWUDSURGXHQWV�SHU�DO�SURFpV�G
LQWHJUDFLy�VRFLDO� GHOV� PHQRUV�� PRWLX� SHO� TXDO� V
KD� G
HVWDEOLU� XQ� FRQMXQW� GH� PHVXUHV�VDQFLRQDGRUHV� L� HGXFDWLYHV� HVSHFtILFDPHQW� GLVVHQ\DGHV� SHU� D� OD� FRQVHFXFLy�G
DTXHOOV� REMHFWLXV�� $UD� Ep�� DO� PDWHL[� WHPSV� V
DVVXPL[� TXH� HO� UHVSHFWH� L� OD�SHUVHFXFLy�G
HVWH�SULQFLSL� LPSRVD�QR�WDQ�VROV� OD�FUHDFLy�G
HVWHV�PHVXUHV�HVSHFLDOV��VLQy� WDPEp� O
DWULEXFLy� DO� MXWJH� R� DO� WULEXQDO� VHQWHQFLDGRU� GH� SURX� OOLEHUWDW� SHU� D�HOHJLU� OD� PHVXUD� TXH� HQ� HO� FDV� FRQFUHW� VLJD� PpV� LGzQLD� SHU� D� SHUPHWUH
Q� OD�VDWLVIDFFLy�SXQWXDO��VHQVH�HVWDU�SUqYLDPHQW�YLQFXODW�D�OD�LPSRVLFLy�G
XQHV�PHVXUHV�HQ�FRQFUHW�
/D� LQVWDXUDFLy� G
XQ� VLVWHPD� G
HOHFFLy� EDVDW� HVVHQFLDOPHQW� HQ� O
LQWHUpV� GHO�PHQRU��HVWj�WDQPDWHL[�OLPLWDW�SHU�OD�/530��DPE�OD�ILQDOLWDWTXH�OD�VHXD�HVWULFWD�REVHUYDQoD�QR�FRQGXwVFD�D�OD�LPSRVLFLy�GH�PHVXUHV�TXH��DGHTXDGHV�D�HVWH�LQWHUpV�VXSHULRU�GHO�PHQRU�� HVWLJXHQ�� QR� REVWDQW� DL[z�� DEVROXWDPHQW� GHVFRQQHFWDGHV� GHOV� IHWV�GHOLFWXRVRV�TXH�KD�FRPpV�HO�PHQRU�
'
HVWD� PDQHUD�� HOV� DUWLFOHV� �� L� �� LQWURGXw[HQ� XQD� VqULH� GH� OtPLWV� KHWHUzQRPV� DO�VLVWHPD�JHQHUDO��TXH�SUHVHQWHQ�GRV�VHQWLWV�WRWDOPHQW�LQYHUVRV�
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D� (Q�SULPHU� OORF�� V
REVHUYD� OD� LPSRVLFLy�G
XQD� VqULH�GH� OtPLWV� TXH� WHQHQ�SHU� REMHFWLX� HYLWDU� TXH� V
LPSRVHQ�PHVXUHV� HVSHFLDOPHQW� JUHXV�� HQFDUD�TXH� O
LQWHUpV� GHO� PHQRU� KR� UHFODPH� DL[t�� FRP� D� FRQVHT�qQFLD� GH� OD�FRPLVVLy�GH�IHWV�GHOLFWXRVRV�G
HVFDVVD�LPSRUWjQFLD�
(Q�HVWH�VHQWLW�V
KDQ�G
LQWHUSUHWDU��VHQV�GXEWH��OHV�FOjXVXOHV�VHJ�HQWV�
� 3URKLELFLy�G
LPSRVDU�PHVXUHV�SULYDWLYHV�GH�OOLEHUWDW�GXUDQW�XQ�WHPSV�VXSHULRU� DO� TXH� KDMD� GXUDW� OD� SHQD� SDVVLYD� GH� OOLEHUWDW� TXH� VH� OL� KDMD�LPSRVDW�G
DFRUG�DPE�HO�GUHW�SHQDO�G
DGXOWV��DUWLFOH����LQFtV�VHJRQ��
� /LPLWDFLy� GH� OHV� PHVXUHV� VXVFHSWLEOHV� G
LPSRVLFLy� HQ� HO� FDV� GH� OD�FRPLVVLy�GH�IHWV�TXDOLILFDWV�FRP�D�IDOWD��DUWLFOH������
� 3URKLELFLy�G
LPSRVDU�PHVXUHV�G
LQWHUQDPHQW�HQ�UqJLP�WDQFDW TXDQ�HQ�HOV� IHWV� FRPHVRV� QR� V
HVWDEOLVFD� TXH� V
KDMD� HPSUDW� YLROqQFLD� R�LQWLPLGDFLy�HQ� OHV�SHUVRQHV�R�TXH� V
KDMD�DFWXDW�DPE� ULVF�JUHX�SHU� D� OD�VHXD�YLGD�R�OD�VHXD�LQWHJULWDW�SHUVRQDO��DUWLFOH������
� 3URKLELFLy�G
LPSRVDU�PHVXUHV�G
LQWHUQDPHQW�HQ�UqJLP�WDQFDW�SHU�DO�FDV�GH�FRPLVVLy�G
DFFLRQV�R�RPLVVLRQV�LPSUXGHQWV��DUWLFOH������
� ,PSRVLFLy� REOLJDWzULD� GH� OHV� PHVXUHV� WHUDSqXWLTXHV� R� GH� WUDFWDPHQW�DPEXODWRUL� TXDQ� HV� FRQVWDWH� OD� FRQFXUUqQFLD� G
DOJXQD� GH� OHV�FLUFXPVWjQFLHV�TXH�SUHYHX�O
DUWLFOH�����GH�OD�/OHL��DUWLFOH������

E���(Q�VHJRQ�OORF��L�HQ�VHQWLW�LQYHUV��V
LQWURGXw[HQ�XQD�VqULH�GH�SUHVFULSFLRQV�TXH� EXVTXHQ� O
HIHFWH� FRQWUDUL�� pV� D� GLU�� DVVHJXUDU� OD� LPSRVLFLy� GH�PHVXUHV� DGHTXDGHV� D� OD� JUDYHWDW� GHOV� IHWV� TXH� KD� FRPpV� HO� PHQRU��HQFDUD�TXH�O
LQWHUpV�G
HVWH�HV�YHMD�VDWLVIHW�DPE�OD�LPSRVLFLy�GH�PHVXUHV�GRWDGHV�G
XQ�PHQRU�FRQWLQJXW�UHVWULFWLX�GH�GUHWV�
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(Q�HVWHV�VHQWLW�KDQ�GH�YDORUDU�VH�OHV�FOjXVXOHV�VHJ�HQWV�
� $PSOLDFLy�GHO� WHUPLQL�Pj[LP�GH�GXUDFLy�GH� OHV�PHVXUHV�SHU�DO� FDV�GH�SHUVRQHV�TXH�KDJHQ�FRPSOLW�HOV�VHW]H DQ\V�G
HGDW�L�TXH�KDJHQ�FRPpV�IHWV�DPE�YLROqQFLD�R�DPE�LQWLPLGDFLy�HQ�OHV�SHUVRQHV�R�JUHX�ULVF�SHU�D�OD�VHXD�YLGD�R�OD�VHXD�LQWHJULWDW�ItVLFD��DUWLFOH������
� ,PSRVLFLy�REOLJDWzULD�GH�OD�PHVXUD�G
LQWHUQDPHQW�SHU�XQ�WHPSV�G
XQ�D� FLQF� DQ\V� GH� GXUDFLy�� FRPSOHWDGD� VXFFHVVLYDPHQW� SHU� XQD� DOWUD�PHVXUD�GH�OOLEHUWDW�YLJLODGD�DPE�DVVLVWqQFLD�HGXFDWLYD�ILQV�D�XQ�Pj[LP�G
DOWUHV� FLQF� DQ\V�� HQ� HOV� FDVRV� TXH�� HQJOREDWV� HQ� HO� FDV� DQWHULRU��SUHVHQWHQ�XQD�JUDYHWDW�H[WUHPD��DUWLFOH������
� ,QWHUGLFFLy�� HQ� HOV� FDVRV� GH� O
HStJUDI� DQWHULRU�� GH� OD� PRGLILFDFLy� R�VXEVWLWXFLy� GH� OD� PHVXUD� GXUDQW� HO� SULPHU� DQ\� GH� FRPSOLPHQW� GH� OD�PHVXUD�G
LQWHUQDPHQW��DUWLFOH������
� ,PSRVLFLy� REOLJDWzULD�� HQ� HO� FDV� GH� OD� FRPLVVLy� GH� IHWV� TXDOLILFDWV�FRP�D�GHOLFWHV�GHOV�DUWLFOHV������������������������ D�����L�WRWV�HOV�TXH�HO� &RGL� SHQDO� VDQFLRQD� DPE� SHQD� GH� SUHVy� LJXDO� R� VXSHULRU� D� TXLQ]H�DQ\V��FRPHVRV�SHU�PDMRUV�GH�VHW]H�DQ\V��GH�OD�PHVXUD�G
LQWHUQDPHQW�HQ�UqJLP� WDQFDW� G
XQ� D� YXLW� DQ\V�� FRPSOHPHQWDGD� DPE� OD� PHVXUD� GH�OOLEHUWDW� YLJLODGD� ILQV� D� XQ�Pj[LP�GH� FLQF� DQ\V� �GLVSRVLFLy� DGGLFLRQDO��D��
� 3URKLELFLy� GH� PRGLILFDU� R� GH� VXEVWLWXLU� OD� PHVXUD�� HQ� HVWD� ~OWLPD�KLSzWHVL��ILQV�TXH�QR�KDMD�WUDQVFRUUHJXW�DOPHQ\V�OD�PHLWDW�GH�OD�GXUDFLy�GH�OD�PHVXUD�G
LQWHUQDPHQW�LPSRVDGD��GLVSRVLFLy�DGGLFLRQDO��D��
� ,PSRVLFLy�REOLJDWzULD�� HQ�FDV�GH�FRPLVVLy�GH� IHWV�TXDOLILFDWV�FRP�D�GHOLFWHV�GHOV�DUWLFOHV�������������������������D�����L�WRWV�HOV�TXH�HO�&RGL�SHQDO� VDQFLRQD� DPE� SHQD� GH� SUHVy� LJXDO� R� VXSHULRU� D� TXLQ]H� DQ\V��
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FRPHVRV�SHU�PDMRUV�GH�VHW]H�DQ\V��GH�OD�PHVXUD�G
LQWHUQDPHQW�HQ�UqJLP�WDQFDW� G
XQ� D� TXDWUH� DQ\V�� FRPSOHPHQWDGD� DPE� OD�PHVXUD� GH� OOLEHUWDW�YLJLODGD�ILQV�D�XQ�Pj[LP�GH�WUHV�DQ\V��GLVSRVLFLy�DGGLFLRQDO��D��
� 3RVVLELOLWDW�G
LPSRVDU�XQD�PHVXUD�G
LQWHUQDPHQW�GH� ILQV�D�GHX� DQ\V�GH�GXUDFLy�Pj[LPD�SHU�DOV�PDMRUV�GH�VHW]H DQ\V�L�GH�ILQV�D�FLQF�DQ\V�SHU�DOV� PHQRUV� G
HVWD� HGDW�� TXDQ�� HQ� HOV� GRV� FDVRV� HVPHQWDWV� HQ� GDUUHU�WHUPH��HOV�FXOSDEOHV�VLJXHQ�UHVSRQVDEOHV�GH�PpV�G
XQ�GHOLFWH��DOJXQ�GHOV�TXDOV�HVWLJD�TXDOLILFDW�FRP�D�JUHX�L�VH�VDQFLRQH�DPE�SHQD�GH�SUHVy�LJXDO�R� VXSHULRU� D�TXLQ]H� DQ\V�GHOV�GHOLFWHV�GH� WHUURULVPH�FRPSUHVRV� HQ� HOV�DUWLFOHV�GHO�����DO�����GHO�&RGL�SHQDO��GLVSRVLFLy�DGGLFLRQDO��D��

�����'UHW�SURFHVVDO�GH�PHQRUV
&RP� KHP� WLQJXW� RFDVLy� G
LQGLFDU�� OD� UHJXODFLy� GHOV� DVSHFWHV� SURFHVVDOV� GHO� GUHW�SHQDO�MXYHQLO�KD�FRQVWLWXwW�KLVWzULFDPHQW�XQ�GHOV�VHFWRUV�HVVHQFLDOV�G
HVWD�OHJLVODFLy�SHQDO�HVSHFLDO�
/
HVWXGL�� O
DQjOLVL� L� HO� FRQWURO� GHO� VHX� IXQFLRQDPHQW� XOWUDSDVVD�� SHUz�� O
jPELW� GH�FRPSHWqQFLHV� DWULEXwW� D� HVWD� LQVWLWXFLy�� HQ� OD� PHVXUD� TXH�� FRP� D� IXQFLy�MXULVGLFFLRQDO�� HVWj� DVVLJQDGD� DOV� MXWJHV� L� DOV� WULEXQDOV�� L� HVWRV� QR� V
HQJOREHQ� HQ�O
jPELW�G
DSOLFDFLy�VXEMHFWLX�GH�OD�/OHL�UHJXODGRUD�G
HVWD�LQVWLWXFLy�
1R� REVWDQW� DL[z�� HQ� HVWH� HVWXGL� SUHOLPLQDU� VREUH� HO� SDQRUDPD� OHJLVODWLX� GHO� GUHW�SHQDO�GH�PHQRUV�� UHVXOWD� LQHOXGLEOH� IHU� UHIHUqQFLD�D�GRV�T�HVWLRQV�TXH��GH�PDQHUD�LQGLUHFWD��JHQHUHQ�XQD�VqULH�GH�FRQVHT�qQFLHV�TXH��FRP�HV�SRVDUj�GH�PDQLIHVW�HQ�OD�SDUW� ILQDO� G
HVWH� LQIRUPH�� Vt� TXH� VyQ� REMHFWLX� GH� O
DFWXDFLy� ILVFDOLW]DGRUD� G
HVWD�LQVWLWXFLy�
(Q� SULPHU� OORF�� OD� /530�� FRQWLQXDQW� HOV� GLFWDWV� GH� OD� /OHL� �������� HQFRPDQD� DO�0LQLVWHUL� )LVFDO� ©OD� LQVWUXFFLy� GHOV� SURFHGLPHQWVª� SHOV� IHWV� TXDOLILFDWV� FRP� D�
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GHOLFWH�R�IDOWD�TXH�FRPHWHQ�HOV�PHQRUV�LQFORVRV�HQ�O
jPELW�G
DSOLFDFLy�VXEMHFWLYD�GH�OD� /OHL�� 0LWMDQoDQW� HVWD� DWULEXFLy� HV� SUHWpQ� UHIRUoDU� HO� SULQFLSL� DFXVDWRUL�� HQ�GHVGREODU�VH�GHILQLWLYDPHQW� OHV� IXQFLRQV� LQVWUXFWRUHV� L� OHV�G
HQMXGLFLDPHQW� HQ�GRV�zUJDQV�SOHQDPHQW�LQGHSHQGHQWV�L�GLIHUHQFLDWV�
(O�IHW�G
DWULEXLU�OHV�IXQFLRQV�LQVWUXFWRUHV�DO�0LQLVWHUL�)LVFDO�FRPSRUWD��OzJLFDPHQW��TXH�VH�OL�DWULEXwVTXHQ�HOV�SRGHUV�QHFHVVDULV�SHU�D�OD�FRUUHFWD�H[HFXFLy�G
DTXHOOHV�L��HVSHFLDOPHQW�HQ�DOOz�TXH�HQV�LQWHUHVVD��OD�FRQVWLWXFLy�G
XQ�HTXLS�WqFQLF��GHSHQGHQW�IXQFLRQDOPHQW�GHO�0LQLVWHUL�)LVFDO��HQFDUUHJDW�G
HPHWUH�L�G
DFWXDOLW]DU�HOV�LQIRUPHV�VREUH�OD�VLWXDFLy�SVLFROzJLFD��HGXFDWLYD�L�IDPLOLDU�GHO�PHQRU�� L� WDPEp�VREUH�HO�VHX�HQWRUQ�VRFLDO�L�VREUH�TXDOVHYRO�DOWUD�FLUFXPVWjQFLD�UHOOHYDQWDOV�HIHFWHV�G
DOJXQD�GH�OHV�PHVXUHV�TXH�SUHYHX�OD�/OHL��DUWLFOH����/530��
(Q� VHJRQ� OORF�� PHQWUH� VH� VXEVWDQFLD� OD LQVWUXFFLy� GHO� SURFHGLPHQW�� V
HVWDEOL[� OD�SRVVLELOLWDW� TXH� HO� MXWJH� GH� PHQRUV�� D� LQVWjQFLHV� GHO� 0LQLVWHUL� )LVFDO�� GHFLGLVFD�LPSRVDU�DO�PHQRU�PHVXUHV�FDXWHODUV��TXDQ�©KL�KDMD�LQGLFLV�UDFLRQDOV�GH�OD�FRPLVVLy�G
XQ�GHOLFWH�R�HO�ULVF�G
HOXGLU�R�G
REVWUXLU�O
DFFLy�GH�OD�MXVWtFLD�SHU�SDUW�GHO�PHQRUª��DUWLFOHV����/530��
'
DFRUG� DPE� O
DSDUWDW� WHUFHU� GH� O
DUWLFOH� ���� OD� GXUDFLy� GH� OD� PHVXUD� FDXWHODU�G
LQWHUQDPHQW� KD� GH� VHU� GH� WUHV� PHVRV�� SHUz� HV� SRW� SURUURJDU� D� LQVWjQFLHV� GHO�0LQLVWHUL� )LVFDO� PLWMDQoDQW� XQD� LQWHUORFXWzULD� PRWLYDGD� GXUDQW� DOWUHV� PHVRV� PpV�FRP� D� Pj[LP�� (Q� TXDOVHYRO� FDV�� OD� /OHL� HVWDEOL[� H[SUHVVDPHQW� TXH� OD� PHVXUD�FDXWHODU� DGRSWDGD� QRPpV� HV� SRW� PDQWHQLU� ILQV� TXH� WLQJD� OORF� O
DXGLqQFLD� TXH�SUHYHXHQ�HOV�DUWLFOHV����L�VHJ�HQWV�GH�OD�/OHL��R�PHQWUH�VH�VXEVWDQFLHQ�HOV�HYHQWXDOV�UHFXUVRV�
(Q� HVWH� VHQWLW� V
KD� GH� GHVWDFDUTXH� OD� /530� QR� SUHYHX� XQ� UqJLP� GH� SUzUURJD� GH�O
LQWHUQDPHQW�FDXWHODU�VLPLODU�DO�TXH�HVWDEOL[�O
DUWLFOH�����/(&U��1R�REVWDQW�DL[z��L�DWpV� TXH� O
DUWLFOH� ��� GH� OD� /OHL� HVWDEOL[� TXH� OD�PHVXUD� FDXWHODU�� DPE� XQD� GXUDFLy�Pj[LPD�GH�VLV�PHVRV��HV�SRW�PDQWHQLU�©PHQWUH�VH�VXEVWDQFLHQ�HOV�UHFXUVRVª��V
KD�GH�FRQFORXUH�QHFHVVjULDPHQW� OD�SRVVLELOLWDW�TXH�HO�PHQRU�VLJD�SRVDW�HQ� OOLEHUWDW�TXDQ�
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V
H[KDXUL[HQ�HOV�WHUPLQLV�GH�OD�PHVXUD�FDXWHODU��HQFDUD�TXH�KL�KDMD XQD�VHQWqQFLD��VL�V
KD�UHFRUUHJXW�HQ�FRQWUD�G
HVWD�
�����([HFXFLy�GH�OHV�PHVXUHV
/D� /530� GHVWLQD� HO� VHX� WtWRO� 9,,� D� OD� UHJXODFLy� GHOV� SULQFLSLV� JHQHUDOV� HQ�PDWqULDG
H[HFXFLy�GH�OHV�PHVXUHV�LPSRVDGHV��L�HV�GLYLGL[�SHU�D�DL[z�HQ�WUHV�FDStWROV�GHGLFDWV��UHVSHFWLYDPHQW��D�O
HVWDEOLPHQW�GH�OHV�GLVSRVLFLRQV�JHQHUDOV��D�OD�LQVWLWXFLy�GH� OHV� UHJOHV� JHQHUDOV� G
H[HFXFLy� L� D� OHV� UHJOHV� HVSHFtILTXHV� G
H[HFXFLy� GH� OHV�PHVXUHV�SULYDWLYHV�GH�OOLEHUWDW�
/D� UHJXODFLy� TXH� HVWHV� QRUPHV� GXHQ� D� WHUPH� UHVXOWD� SDUFD� L�� SHU� HVWD� UDy��SRVVLEOHPHQW� LQVXILFLHQW��HQ� OD�PHVXUD�TXH�HVWD� UHJXODFLy�QR�FRQWp�DGHTXDGDPHQW�OHV� RULHQWDFLRQV� TXH� LQVSLUHQ� O
H[HFXFLy� GH� OHV� PHVXUHV�� HOV� GUHWV� GHOV� TXL� VH�VRWPHWHQ�D�HVWHV�L�OHV�FLUFXPVWjQFLHV�UHOOHYDQWV�GH�O
H[HFXFLy�
�������'LVSRVLFLRQV�JHQHUDOV
/
DUWLFOH����GH�OD�/OHL�HV�GHGLFD�D�FRQVDJUDU�H[SUHVVDPHQW�HO�SULQFLSL�GH�OHJDOLWDW�HQ�PDWqULD�G
H[HFXFLy�GH�PHVXUHV��GH�PDQHUD�TXH�G
DFRUG�DPE�O
HVPHQWDW�DUWLFOH©QR�HV�SRW�H[HFXWDU�FDS�GH�OHV�PHVXUHV�TXH�HVWDEOL[�HVWD�/OHL�VLQy�HQ�YLUWXW�G
XQD�VHQWqQFLD�IHUPD�GLFWDGD�G
DFRUG�DPE�HO�SURFHGLPHQW�TXH�HVWD�UHJXODª��QL�©HV�SRGHQ�H[HFXWDU�WDPSRF�OHV�HVPHQWDGHV�PHVXUHV�G
XQD�DOWUD�PDQHUD�TXH�QR�VLJD�OD�TXH�SUHVFULX�HVWD�/OHL�L�HOV�UHJODPHQWV�TXH�OD�GHVHQYROXSHQª�
&RP� V
KD� REVHUYDW� HQ� HVWH� VHQWLW�� HQ� PDWqULD� G
H[HFXFLy� QR� V
KD� FRQVDJUDW� XQD�UHVHUYD� DEVROXWD� GH� OD� /OHL�� VLQy� TXH� HV� UHFRQHL[� XQ� HVSDL� IRQDPHQWDO� DOV�UHJODPHQWV��$�HVWH�HIHFWH��SHU�H[HPSOH��O
DUWLFOH������GH�OD�PDWHL[D�/OHL�HVWDEOL[TXH�OHV� FRPXQLWDWV� DXWzQRPHV� KDQ� GH� GLVSRVDU� G
XQHV� QRUPHV� G
RUJDQLW]DFLy�UHJXODGRUHV�GH�OD�©FUHDFLy��GLUHFFLy��RUJDQLW]DFLy�L�JHVWLy�GHOV�VHUYHLV��LQVWLWXFLRQV�L�



��

SURJUDPHV�DGHTXDWV�SHU�D�JDUDQWLU�O
H[HFXFLy�FRUUHFWD�GH�OHV�PHVXUHV��UHVSHFWXRVHV�GHO�FRQWLQJXW�GH�OD�/OHLª�
5HVSHFWH� GH� OHV� FRPSHWqQFLHV� G
H[HFXFLy�� OD� /OHL� GLVWLQJL[� QtWLGDPHQW� HQWUH� OHV�IXQFLRQV� GH� FRQWURO� GH� O
H[HFXFLy� GH� OHV� PHVXUHV� �TXH� V
DWULEXw[HQ� DOV� MXWMDWV� GH�PHQRUV�� L� OHV� IXQFLRQV� G
H[HFXFLy� PDWHULDO� GH� OHV� PHVXUHV� �TXH� V
DVVLJQD� D� OHV�FRPXQLWDWV�DXWzQRPHV��
'
HVWD�PDQHUD�� L� HQ� UHODFLy� DPEOHV� FRPSHWqQFLHV� GH� FRQWURO� GH� O
H[HFXFLy� GH� OHV�PHVXUHV�� O
DUWLFOH� ��� /530� HQFRPDQD� H[SUHVVDPHQW� DO� MXWJH� GH� PHQRUV� TXH� KD�GLFWDW�OD�VHQWqQFLD�O
H[HUFLFL�GH�OHV�IXQFLRQV�MXULVGLFFLRQDOV�HQ�PDWqULD�G
H[HFXFLy�L�FRPSOLPHQW�G
HVWHV�PHVXUHV��L�OD�UHVROXFLy�GH�OHV�LQFLGqQFLHV�TXH�HV�SURGXwVTXHQ�D�WUDYpV� G
XQD� LQWHUORFXWzULD� GHVSUpV� G
KDYHU� GRQDW� DXGLqQFLD� DO� ILVFDO�� DO� OOHWUDW� GHO�PHQRU�L�D�OD�UHSUHVHQWDFLy�GH�O
HQWLWDW�S~EOLFD�TXH�H[HFXWH�OD�PHVXUD�
&RP� V
KD� DVVHQ\DODW� HQFHUWDGDPHQW�� GDUUHUH� G
HVWD� DWULEXFLy� DO� PDWHL[� zUJDQ�MXULVGLFFLRQDO�TXH�KD�GLFWDU�OD�VHQWqQFLD��KL�KD�O
LQWHQW�GH�VXSHUDU�OHV�GLILFXOWDWV�TXH�VRUJL[HQ�HQ�OD� MXULVGLFFLy�GH�PDMRUV�FRP�D�FRQVHT�qQFLD�GH�OD�GLIHUHQFLDFLy�HQWUH�MXWMDWV�R�WULEXQDOV�VHQWHQFLDGRUV�L�HOV�MXWMDWV�GH�YLJLOjQFLD�SHQLWHQFLjULD��1R�REVWDQW�DL[z��DPE�OHV�SRVVLEOHV�YLUWXDOLWDWV�TXH�DL[z�KDMD�SRJXW�VLJQLILFDU��FDO�QR�GHL[DU�GH�EDQGD�HOV� LQFRQYHQLHQWV�TXH�HV�SRGULHQ�GHULYDU�G
HVWD�GHFLVLy�HQ�HOV�FDVRV�HQ�TXq�HVWH�QR�FRLQFLGLVFD�DPE�HO�MXWJH�GHO�GRPLFLOL�GHO�PHQRU�L�HO�GHO�FHQWUHHQ�HO�TXDO�HO�PHQRU�FRPSOL[�FRQGHPQD�
(Q� UHODFLy� DPE� OHV� FRPSHWqQFLHV� G
H[HFXFLy� PDWHULDO� GH� OD� PHVXUD�� OD� /530�DWULEXw[� D� OHV� FRPXQLWDWV� DXWzQRPHV� L� D� OHV� FLXWDWV� GH� &HXWD� L� GH� 0HOLOOD� OD�FRPSHWqQFLD�SHU�D�H[HFXWDU�OHV�PHVXUHV�TXH�V¶KDQ�LPSRVDW�DO�PHQRU�
&RQYp� SUHFLVDU� QR� REVWDQW� DL[z� TXH�� FRQVWLWXFLRQDOPHQW�� O
H[HUFLFL� GH� OD� IXQFLy�MXULVGLFFLRQDO� pV� H[FOXVLX� GH� MXWJHV� L� WULEXQDOV�� L� FRPSUpQ� WDQW� MXWMDU� FRP� IHU�H[HFXWDU� DOOz� TXH� HV� MXWMD�� GH�PDQHUD� TXH� V
KD� G
HQWHQGUH� QHFHVVjULDPHQW� TXH� OHV�FRPSHWqQFLHV� DWULEXwGHV� D� OHV� FRPXQLWDWV� DXWzQRPHV� L� D� OHV� FLXWDWV� GH�&HXWD� L� GH�
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0HOLOOD�VyQ�H[FOXVLYDPHQW�XQD�FRPSHWqQFLD�DGPLQLVWUDWLYD�VREUH�HO�FRPSOLPHQW�GH�OHV�PHVXUHV��TXH�V
H[HUFL[�VRWD�HO�FRQWURO�GHO� MXWJH�GH�PHQRUV�TXH�VLJD�FRPSHWHQW�SHU�D�H[HFXWDU�OHV�
3UHFLVDPHQW��SHU�DL[z��O
DWULEXFLy�G
HVWD�FRPSHWqQFLD�RUJDQLW]DWLYD�HV�WUDGXw[��FRP�MD� KHP� DVVHQ\DODW�� HQ� O
HODERUDFLy� SHU� SDUW� G
HVWHV� G
XQHV� QRUPHV� G
RUJDQLW]DFLy�UHJXODGRUHV�GH�OD�©FUHDFLy��GLUHFFLy��RUJDQLW]DFLy�L�JHVWLy�GHOV�VHUYHLV��LQVWLWXFLRQV�L�SURJUDPHV�DGHTXDWV�SHU�D�JDUDQWLU�O
H[HFXFLy�FRUUHFWD�GH�OHV�PHVXUHVª��UHVSHFWXRVHV�GHO�FRQWLQJXW�GH�OD�/OHL�
/
DWULEXFLy� GH� OD� FRPSHWqQFLD� FRQFUHWD� SHU� D� O
H[HFXFLy� GH� OD� PHVXUD� OD� UHVRO�O
DSDUWDW� VHJRQ� GH� O
DUWLFOH� ���� TXH� HVWDEOL[� TXH� HVWD� FRUUHVSRQ� D� OD� FRPXQLWDW�DXWzQRPD�RQ�HVWLJD�VLWXDWHO�-XWMDW�GH�0HQRUV�TXH�KDMD�GLFWDW�OD�VHQWqQFLD�L�TXH�SHU�WDQW� KDMD� GH� VXSHUYLVDU� O
H[HFXFLy� GH� OD� PHVXUD� LPSRVDGD�� 1R� REVWDQW� DL[z�� HO�SDUjJUDI�WHUFHU�HVWDEOL[�D�FRQWLQXDFLy�OD�SRVVLELOLWDWTXH�OHV�FRPXQLWDWV�DXWzQRPHV�L�OHV� FLXWDWV� GH� &HXWD� L� GH� 0HOLOOD� SXJXHQ� HVWDEOLU� HOV� FRQYHQLV� R� HOV� DFRUGV� GH�FROÂODERUDFLy�QHFHVVDULV�DPE�DOWUHV�HQWLWDWV��VLJXHQ�S~EOLTXHV��GH�O
$GPLQLVWUDFLy�GH�O
(VWDW�� ORFDO� R� G
DOWUHV� FRPXQLWDWV� DXWzQRPHV�� R� VLJXHQ� SULYDGHV� VHQVH� jQLP� GH�OXFUH�� SHU� D� H[HFXWDU� OHV�PHVXUHV�GH� OD� VHXD� FRPSHWqQFLD�� VRWD� OD� VHXD� VXSHUYLVLy�GLUHFWD��VHQVH�TXH�DL[z�VLJQLILTXH�HQ�FDS�FDV�FHGLU�OD�WLWXODULWDW�L�OD�UHVSRQVDELOLWDW�TXH�HV�GHULYD�GH�O
HVPHQWDGD�H[HFXFLy�
�������5HJOHV�JHQHUDOV�SHU�D�H[HFXWDU�OHV�PHVXUHV
(OV� DUWLFOHV� GHO� ��� DO� ��� /530� UHFXOOHQ� XQ� FRQMXQW� GH� UHJOHV� SHU� D� H[HFXWDU�TXDOVHYRO� WLSXV� GH� PHVXUD�� PHQWUH� TXH� HOV� DUWLFOHV� GHO� ��� DO� ��� HV� GHGLTXHQ� D�SUHFLVDU�XQD�VqULH�GH�QRUPHV�HVSHFtILFDPHQW�GHVWLQDGHV�D�LQIRUPDU�O
H[HFXFLy�GH�OHV�PHVXUHV�SULYDWLYHV�GH�OOLEHUWDW�
/HV� UHJOHV� FRPXQHV� D� OHV� GLIHUHQWV� PHVXUHV� DERUGHQ� HVVHQFLDOPHQW� DVSHFWHV�FODUDPHQW� GLIHUHQFLDWV�� HQWUH� HOV� TXDOV� GHVWDTXHQ� HVVHQFLDOPHQW� HOV� TXH� HVWDQ�
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YLQFXODWV�DPE�OD�OLTXLGDFLy�GH�OD�PHVXUD��OHV�UHJOHV�G
H[HFXFLy�HQ�FDV�G
LPSRVDU�VH�GLYHUVHV�PHVXUHV�L�HO�VLVWHPD�GH�VXEVWLWXFLy�GH�OHV�PHVXUHV�
3HO�TXH�ID�D�O
LQLFL�GH�O
H[HFXFLy�GH�OHV�PHVXUHV��O
DUWLFOH�����HQ�UHODFLy�DPE�HO�TXH�SUHYHX� O
DUWLFOH� ���� HVWDEOL[� HO� SUHVVXSzVLW� GH� O
H[HFXFLy� HQ� OD� IHUPHVD� GH� OD�VHQWqQFLD�� 1R� pV� SRVVLEOH�� SHU� WDQW�� LJXDO� TXH� VXFFHw[� HQ� HO� GUHW� SHQDO� G
DGXOWV��O
H[HFXFLy� SURYLVLRQDO� GHOV� SURQXQFLDPHQWV�� DWpV� TXH� HOV� UHFXUVRV� SUHVHQWDWV�JDXGL[HQ�GHOV�HIHFWHV�GHYROXWLX�L�VXVSHQVLX�
8QD� YHJDGD� GHFODUDGD� IHUPD� OD� VHQWqQFLD� �DUWLFOH� ���� /(&U�� L� OOHYDW� TXH� VLJD�SURFHGHQW� O
H[HFXFLy� GH� OD� GHFLVLy�� HO� VHFUHWDUL� MXGLFLDO� KD� GH� OLTXLGDU� OD�FRQGHPQD�LQGLFDU�OHV�GDWHV�G
LQLFL�L�GH�ILQDOLW]DFLy�GH�OD�PHVXUD��L�DERQDU�VL�HVFDX�HO�WHPSV�FRPSOLW�SHU�PHVXUHV�FDXWHODUV�LPSRVDGHV�DO�PHQRU�
/LTXLGDGD� OD� PHVXUD�� O
DUWLFOH� ��� RUGHQD� TXH� VH
O� WUDVOODGH��MXQWDPHQW� DPE� HO�WHVWLPRQL� GH� SDUWLFXODUV� TXH� HVWLPH� RSRUW~� L� HOV� LQIRUPHV� WqFQLFV� LQFORVRV� HQ� OD�FDXVD� D� O
HQWLWDW� S~EOLFD�GH�SURWHFFLy�R�GH� UHIRUPD�GH�PHQRUV� FRPSHWHQW�SHU� D�FRPSOLU�OD�PHVXUD��8QD�YHJDGD�TXH�O
HQWLWDW�KDMD�UHEXW�HOV�LQIRUPHV�DQWHULRUV��HVWD�KD�GH�SURFHGLU�D�O
LQLFL�GH�O
H[HFXFLy�GH�OD�PHVXUD��L�V
KD�GH�GHVLJQDU�XQ�SURIHVVLRQDO�TXH�HV�UHVSRQVDELOLW]H�GH�O
H[HFXFLy�GH�OD�PHVXUD�LPSRVDGD�
eV�LQWHUHVVDQW�GHVWDFDU�OD�SUHYLVLy�QRUPDWLYD�TXH�FRQWp�OD�SDUW�ILQDO�GH�O
DUWLFOH�����G
DFRUG�DPE�OD�TXDO��VL�OD�PHVXUD�pV�OD�G
LQWHUQDPHQW��HO�SURIHVVLRQDO�KD�GH�GHVLJQDU�HO�FHQWUH�PpV�DGHTXDW�SHU�D�FRPSOLU�OD�HQWUH�HOV�PpV�SURSHUV�DO�GRPLFLOL�GHO�PHQRU�HQ� TXq� KL� KDMD� SODFHV� GLVSRQLEOHV�� GH�PDQHUD� TXH� HO� WUDVOODW� D� XQ� FHQWUH� GLIHUHQW�G
HVWRV� QRPpV� HV� SRW� IRQDPHQWDU� HQ� O
LQWHUpV� GHO� PHQRU� GH� VHU� DOOXQ\DW� GHO� VHX�HQWRUQ�IDPLOLDU�L�VRFLDO��XQ�FDV�TXH�UHTXHUL[�O
DSURYDFLy�GHO�MXWJH�GH�PHQRUV�
(Q�VHJRQ�OORF��OD�/OHL�GHGLFD�O
DUWLFOH����D�HVWDEOLU�HO�UqJLP�OHJDO�G
H[HFXFLy TXH�V
KD�GH�VHJXLU�HQ�HO�FDV TXH�D�XQ�PHQRU�LQIUDFWRU�VH�OL�KDJHQ�LPSRVDW�GLYHUVHV�PHVXUHV�DUWLFOH�����HQ�UHODFLy�DPE�O
DUWLFOH�����
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(O� SULQFLSL� JHQHUDO� TXH� HVWDEOL[� HVWH� SXQW� pV� OzJLFDPHQW� HO� GHO� FRPSOLPHQW�VLPXOWDQL��VL�pV�SRVVLEOH��GH�OHV�GLIHUHQWV�PHVXUHV�
(Q�FDV�TXH�DL[z�QR�VLJD�SRVVLEOH��L�VHPSUH�TXH�O
LQWHUpV�GHO�PHQRU�QR�H[LJLVFD�XQ�DOWUH� UqJLP� G
H[HFXFLy�� OD� /OHL� RSWD� SHO� FRPSOLPHQW� VXFFHVVLX� GH� OHV� PHVXUHV��G
DFRUG�DPE�OHV�UHJOHV�VHJ�HQWV�

�� /HV� PHVXUHV� G
LQWHUQDPHQW� V
KDQ� GH� FRPSOLU� DEDQV� TXH� OHV� QR� SULYDWLYHV� GH�OOLEHUWDW�L�LQWHUURPSHQ�OHV�TXH�V
HVWLJXHQ�H[HFXWDQW�
�� 4XDQ�V
KDMD�G
H[HFXWDU�XQD�PHVXUD�G
LQWHUQDPHQW�WHUDSqXWLF��HVWD�V
KD�G
DSOLFDU�HQ�SULPHU�WHUPH�
�� (Q�HOV�FDVRV�TXH�SUHYHX�O
DUWLFOH������O
H[HFXFLy�GH�OD�PHVXUD�G
LQWHUQDPHQW�KD�GH�SUHFHGLU�HQ�HO�WHPSV�DO�FRPSOLPHQW�GH�OD�PHVXUD�GH�OOLEHUWDW�YLJLODGD�
�� 4XDQ�FRQFRUUHQ�GLYHUVHV�PHVXUHV�GH�OD�PDWHL[D�QDWXUDOHVD��HVWHV�V
KDQ�GH�FRPSOLU�VXFFHVVLYDPHQW�VHJXLQW�O
RUGUH�FURQROzJLF�GH�OD�VHXD�LPSRVLFLy�
�� 4XDQ�HO�PHQRU�FRPSOL[�PHVXUHV�TXH�SUHYHX�OD�/530�L�VLJD�FRQGHPQDWD�SHQHV�SUHYLVWHV� HQ� HO� &RGL� SHQDO�� HO� MXWJH� KD� G
RUGHQDU� TXH� HVWHV� HV� FRPSOLVTXHQ�VLPXOWjQLDPHQW��VL�pV�SRVVLEOH��(Q�FDV�FRQWUDUL��OD�SHQD�GH�SUHVy�V
KD�GH�FRPSOLU�D� FRQWLQXDFLy� GH� OD� PHVXUD� G
LQWHUQDPHQW�� OOHYDW� TXH�� WUDFWDQW�VH� GH� GHOLFWHV�JUHXV�� OHV� FLUFXPVWjQFLHV� GHO� PHQRU� DFRQVHOOHQ� TXH� OD� SHQD� GH� SUHVy� HV�FRPSOLVFD�LPPHGLDWDPHQW�

(Q� HOV� VXSzVLWV� GH� WUHQFDPHQW� GH� FRQGHPQD�� OD� /530� HVWDEOL[� XQD� GXDOLWDW� GH�UqJLP�GHSHQHQW�GH�OD�QDWXUDOHVD�GH�OD�PHVXUD�
6L� OD�PHVXUD�pV�SULYDWLYD�GH�OOLEHUWDW��HV�ID�HO�VHX�UHLQJUpV�HQ�HO�PDWHL[�FHQWUH�GHO�TXDO� V
KDMD� HYDGLW� R� HQ� XQ� DOWUH� DGHTXDW� D� OHV� VHXHV� FRQGLFLRQV�� R�� HQ� FDV� GH�SHUPDQqQFLD� GH� FDS� GH� VHWPDQD�� HQ� HO� VHX� GRPLFLOL�� D� IL� GH� FRPSOLU� GH� PDQHUD�LQLQWHUURPSXGD�HO�WHPSV�SHQGHQW�
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6L�OD�PHVXUD�WUDQVJUHGLGDQR pV�SULYDWLYD�GH�OOLEHUWDW��HO�0LQLVWHUL�)LVFDO�SRW�LQVWDU�HO�MXWJH� GH� PHQRUV� D� VXEVWLWXLU� DTXHOOD� SHU� XQD� DOWUD� GH� OD� PDWHL[D� QDWXUDOHVD��([FHSFLRQDOPHQW��L�D�SURSRVWD�GHO�0LQLVWHUL�)LVFDO��XQD�YHJDGD�HVFROWDWV�HO�OOHWUDW��HO�UHSUHVHQWDQW�OHJDO�GHO�PHQRU�L�O
HTXLS�WqFQLF��HO�MXWJH�GH�PHQRUV�SRW�VXEVWLWXLU�OD�PHVXUD� SHU� XQD� DOWUD� G
LQWHUQDPHQW� HQ� XQ� FHQWUH� VHPLREHUW�� GXUDQW� HO� WHPSV� TXH�UHVWH�SHU�D�FRPSOLU�OD�
)LQDOPHQW��OD�/530��GHFLVLYDPHQW�LPEXwGD�GH�OD�ILORVRILD�GH�OD�VDWLVIDFFLy�SXQWXDO�GH�O
LQWHUpV�GHO�PHQRU��HVWDEOL[�OD�SRVVLELOLWDW�TXH��GXUDQW�O
H[HFXFLy�GH�OHV�PHVXUHV��HO� MXWJH� GH�PHQRUV� TXH� OHV� KD� LPSRVDGHV��GHL[H� VHQVH� HIHFWH� HVWHV�PHVXUHV� R� OHV�VXEVWLWXwVFD SHU�XQHV�DOWUHV�TXH�V
HVWLPHQ�PpV�DGHTXDGHV�D�O
LQWHUpV�GHO�PHQRU��'H�OD�PDWHL[D�PDQHUD��OD�SHUVHFXFLy�GH�O
LQWHUpV�GHO�PHQRU�GHWHUPLQD�TXH�HVWH�FDQYL�GH�PHVXUD�QR�SXJD�FRPSRUWDU�XQ�HPSLWMRUDPHQW�GH� OD� VLWXDFLy�GHO�PHQRU��PRWLX�SHO�TXDO�OD�/OHL�SURKLEL[�TXH�OD�QRYD�PHVXUD�LPSRVDGDGXUH�PpV�TXH�OD�VXEVWLWXwGD�
'HV� GHO� SXQW� GH� YLVWD� SURFHGLPHQWDO�� HVWD� GHFLVLy� GH� VXEVWLWXFLy� HV� SRW� DGRSWDU�G
RILFL�R�D�LQVWjQFLHV�GHO�0LQLVWHUL�)LVFDO��GHO�OOHWUDW�GHO�PHQRU�R�GH�O
$GPLQLVWUDFLy�FRPSHWHQW��L�HQ�WRW�FDV�V
KDQ�G
HVFROWDU�OHV�SDUWV��O
HTXLS�WqFQLF�L�OD�UHSUHVHQWDFLy�GH�O
HQWLWDW�S~EOLFD�GH�SURWHFFLy�R�GH�UHIRUPD�GH�PHQRUV�
&RPSDUWLQW� LGqQWLF� IRQDPHQW� SUHYHQWLX� HVSHFLDO�� OD� FRQFLOLDFLy� GHO�PHQRU� DPE� OD�YtFWLPD��HQ�TXDOVHYRO�PRPHQW�HQ�TXq�HV�SURGXwVFD�O
DFRUG�HQWUH�WRWV�GRV�DO�TXDO�HV�UHIHUL[�O
DUWLFOH����GH�OD�/OHL��©SRW�GHL[DU�VHQVH�HIHFWH�OD�PHVXUD�LPSRVDGD�TXDQ�HO�MXWJH�� D� SURSRVWD� GHO�0LQLVWHUL� )LVFDO� R� GHO� OOHWUDW� GHO�PHQRU� L� XQD� YHJDGD� V
KDMD�HVFROWDW� O
HTXLS� WqFQLF� L� OD� UHSUHVHQWDFLy� GH� O
HQWLWDW� GH� SURWHFFLy� R� GH� UHIRUPD�GH�PHQRUV�� MXWJH� TXH� O
HVPHQWDW� DFWH� L� HO� WHPSV� GH� GXUDFLy� GH� OD�PHVXUD� MD� FRPSOLW�H[SUHVVHQ�VXILFLHQWPHQW�HO�UHWUHW�TXH�PHUHL[HQ�HOV�IHWV�TXH�KD�FRPpV�HO�PHQRUª�
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�������5HJOHV�HVSHFLDOV�SHU�D�H[HFXWDU�OHV�PHVXUHV�SULYDWLYHV�GH�OOLEHUWDW
/D� LPSRVLFLy� L�HO�FRPSOLPHQW�GH�PHVXUHV�G
LQWHUQDPHQW�FRPSRUWD��FRP�KHP�YLVW��O
LQJUpV�GHO�PHQRU�HQ�XQ�FHQWUH��HQ�HO�TXDO�KD�GH�GXU�D�WHUPH�OHV�WDVTXHV�QHFHVVjULHV�SHU�D�FRPSOHWDU�L�PLOORUDU�HO�VHX�SURFpV�GH�VRFLDOLW]DFLy��/
DUWLFOH����/530�HVWDEOL[�OHV�GLUHFWULXV�JHQHUDOV�TXH�KDQ�GH�SUHVHQWDU�HVWRV�FHQWUHV�
'
HVWD�PDQHUD��OD�/OHL�HVWDEOL[�HQ UHODFLy�DPE�HOV�FHQWUHV��HVVHQFLDOPHQW�GRV�JUDQV�FRQGLFLRQV�

D� (Q� SULPHU� OORF�� TXH� HVWRV� KDQ� GH� VHU� GLIHUHQWV� GHOV� FHQWUHV� SHQLWHQFLDULV�GHVWLQDWV�DO�FRPSOLPHQW�GH�OHV�PHVXUHV�GH�SUHVy�LPSRVDGHV�G¶DFRUG�DPE�OD�OHJLVODFLy�SHQDO�GH�PDMRUV��$PE�DL[z�HV�SUHWpQ VHSDUDU�HO�PHQRU�GHO�PyQ�FDUFHUDUL�GHOV�PDMRUV�L��FRQVHJ�HQWPHQW��PLQLPLW]DU�OHV�SRVVLELOLWDWV�TXH�HV�SURGXwVFD�XQ�FRQWDJL�FULPLQRJHQ�SHO�FRQWDFWH�DPE�GHOLQT�HQWV�KDELWXDOV�
E� (Q�VHJRQ�OORF��HOV�FHQWUHV�KDQ�G
HVWDU�GLYLGLWV�HQ�PzGXOV�DGHTXDWV�D�O
HGDW��OD�PDGXUHVD�� OHV� QHFHVVLWDWV� L� OHV� KDELOLWDWV� VRFLDOV� GHOV� PHQRUV� LQWHUQDWV�� L�V
KDQ�GH�UHJLU�SHU�XQD�QRUPDWLYD�GH�IXQFLRQDPHQW�LQWHUQ�HO�FRPSOLPHQW�GH�OD�TXDO�KD�GH�WHQLU�FRP�D�ILQDOLWDW�DFRQVHJXLU�XQD�FRQYLYqQFLD�RUGHQDGD��TXH�SHUPHWD� H[HFXWDU� HOV� GLIHUHQWV SURJUDPHV� G
LQWHUYHQFLy� HGXFDWLYD� L� OHV�IXQFLRQV�GH�FXVWzGLD�GHOV�PHQRUV�LQWHUQDWV�

'
DOWUD� EDQGD�� HQ� O
DUWLFOH� ��� HO� OHJLVODGRU� LQVLVWL[� HQ� OD� YLJqQFLD�� WDPEp� HQ� HO�PRPHQW� G
H[HFXWDUOHV� PHVXUHV� G
LQWHUQDPHQW�� GHO� VXSHULRU� LQWHUpV� GHO� PHQRU� L��G
DFRUG�DPE�DL[z��HQ� OD�YLJqQFLD�DEVROXWD�GHO�SULQFLSL�GH� UHVVRFLDOLW]DFLy��G
DFRUG�DPE� HO� TXDO� ©WRWD� O
DFWLYLWDW� HQ� HOV� FHQWUHV� HQ� HOV� TXDOV� V
H[HFXWHQ� PHVXUHV�G
LQWHUQDPHQW�KD�G
HVWDU�LQVSLUDGD�SHO�SULQFLSL�TXH�HO�PHQRU�LQWHUQDW�pV�VXEMHFWH�GH�GUHW�L�FRQWLQXD�IRUPDQW�SDUW�GH�OD�VRFLHWDW�
(Q� FRQVHT�qQFLD�� OD� YLGD� HQ� HO� FHQWUH� KD� GH� WHQLU� FRP� D� UHIHUqQFLD� OD� YLGD� HQ�OOLEHUWDW�L�UHGXLU�DO�Pj[LP�HOV�HIHFWHV�QHJDWLXV�TXH�O
LQWHUQDPHQW�SRW�FRPSRUWDU�SHU�
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DO�PHQRU�R�SHU�D�OD�VHXD�IDPtOLD��GH�PDQHUD�TXH�V
DIDYRULVTXHQ�HOV�YLQFOHV�VRFLDOV��HO�FRQWDFWH�DPE�HOV�IDPLOLDUV�L�SURSSDUHQWV��L�OD�FROÂODERUDFLy�L�OD�SDUWLFLSDFLy�GH�OHV�HQWLWDWV� S~EOLTXHV� L� SULYDGHV� HQ� HO� SURFpVG
LQWHJUDFLy� VRFLDO�� HVSHFLDOPHQW� GH� OHV�PpV�SUz[LPHV�JHRJUjILFDPHQW�L�FXOWXUDO�
ª$PE� DTXHVWD� ILQDOLWDW�� V
KDQ�GH� IL[DU� UHJODPHQWjULDPHQW� HOV� SHUPLVRV�RUGLQDULV� L�H[WUDRUGLQDULV�GHOV�TXDOV�SRW�JDXGLU�HO�PHQRU�LQWHUQDW�SHU�WDO�GH�PDQWHQLU�FRQWDFWHV�SRVLWLXV�DPE�O
H[WHULRU�L�SUHSDUDU�OD�VHXD�IXWXUD�YLGD�HQ�OOLEHUWDWª�
/
DVSHFWH� HVVHQFLDO�� QR� REVWDQW� DL[z�� GH� OD� UHJXODFLy� GH� OHV� UHJOHV� HVSHFLDOV�G
H[HFXFLy� GH� OHV� PHVXUHV� SULYDWLYHV� GH� OOLEHUWDW� HO� FRQVWLWXw[� O
HVWDEOLPHQW� GH�O
HVWDWXW� EjVLF� GH� GUHWV� L� G¶REOLJDFLRQV� TXH� V¶DWULEXw[� DO� PHQRU� LQWHUQDW� L� TXH� VH�FHQWUHQ� HQ� HO� UHFRQHL[HPHQW� GHO� ©GUHW� DO� UHVSHFWH� GH� OD� VHXD� SUzSLD� HQWLWDW�� GH� OD�VHXD�OOLEHUWDW�LGHROzJLFD�L�UHOLJLRVD��L�GHOV�GUHWVL�LQWHUHVVRV�OHJtWLPV�TXH�QR�DIHFWD�HO�FRQWLQJXW�GH�OD�FRQGHPQD��HVSHFLDOPHQW�HOV�LQKHUHQWV�D�OD�PLQRULD�G
HGDW�FLYLO�TXDQ�V
HVFDLJDª�L��FRQFUHWDPHQW��HQ�HO�UHFRQHL[HPHQW�GHOV�GUHWV�VHJ�HQWV�

D� 'UHW� TXH� REOLJD� O
HQWLWDW� S~EOLFD� GH� OD� TXDO� GHSpQ� HO� FHQWUH� D� YHWODU� SHU� OD� VHXD�YLGD�� OD� VHXD� LQWHJULWDW� ItVLFD� L� OD� VHXD� VDOXW�� VHQVH� TXH� HQ� FDS� FDV� VH
O� SXJD�VRWPHWUH�D�WUDFWDPHQWV�GHJUDGDQWV�R�D�PDOWUDFWDPHQWV�GH�SDUDXOD�R�G
REUD��QL�VHU�REMHFWH�G
XQ�ULJRU�DUELWUDUL�R�LQQHFHVVDUL�D�O
KRUD�G
DSOLFDU�OHV�QRUPHV�
E� 'UHW�GHO�PHQRU�G
HGDW�FLYLO�D� UHEUH�XQD�HGXFDFLy� L�XQD�IRUPDFLy� LQWHJUDO�HQ� WRWV�HOV� jPELWV�� L� D� OD� SURWHFFLy� HVSHFtILFD� TXH�SHU� OD� VHXD� FRQGLFLy� OL� DWULEXw[HQ� OHV�OOHLV�
F� 'UHW�D�OD SUHVHUYDFLy�GH�OD�VHXD�GLJQLWDW�L�LQWLPLWDW��D�VHU�GHVLJQDW�SHO�SURSL�QRP�L�TXH� OD� VHXD� FRQGLFLy� G
LQWHUQDW� VLJD� HVWULFWDPHQW� UHVHUYDGD� GDYDQW� WHUFHUHV�SHUVRQHV�
G� 'UHW� D� O
H[HUFLFL� GHOV� GUHWV� FLYLOV�� SROtWLFV�� VRFLDOV�� UHOLJLRVRV�� HFRQzPLFV� L�FXOWXUDOV�TXH�OL�FRUUHVSRQHQ��OOHYDW�TXH�VLJXHQ�LQFRPSDWLEOHV�DPE�O
REMHFWLX�GH�OD�GHWHQFLy�R�HO�FRPSOLPHQW�GH�OD�FRQGHPQD�
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H� 'UHW� D� HVWDU� HQ� HO� FHQWUH�PpV�SURSHU� DO� VHX�GRPLFLOL�� G
DFRUG� DPE�HO� VHX� UqJLP�G
LQWHUQDPHQW��L�D�QR�VHU�WUDVOODGDW�IRUD�GH�OD�VHXD�FRPXQLWDW�DXWzQRPD�H[FHSWH�HQ�HOV� FDVRV� L� DPE� HOV� UHTXLVLWV� TXH� SUHYHX� HVWD� /OHL� L� OHV� VHXHV� QRUPHV� GH�GHVHQYROXSDPHQW�
I� 'UHW�D� O
DVVLVWqQFLD� VDQLWjULD�JUDWXwWD�� D� UHEUH� O
HQVHQ\DPHQW�EjVLF�REOLJDWRUL�TXH�FRUUHVSRQ�D�OD�VHXD�HGDW��TXDOVHYRO�TXH�VLJD�OD�VHXD�VLWXDFLy�HQ�HO�FHQWUH��L�D�UHEUH�XQD�IRUPDFLy�HGXFDWLYD�R�SURIHVVLRQDO�DGHTXDGD�D�OHV�VHXHV�FLUFXPVWjQFLHV�
J� 'UHW� GHOV� VHQWHQFLDWV� D� XQ� SURJUDPD� GH� WUDFWDPHQW� LQGLYLGXDOLW]DW� L� GH� WRWV� HOV�LQWHUQDWV�D�SDUWLFLSDU�HQ�OHV�DFWLYLWDWV�GHO�FHQWUH�
K� 'UHW�D�FRPXQLFDU�VH�OOLXUHPHQW�DPE�HOV�VHXV�SDUHV��UHSUHVHQWDQWV�OHJDOV��IDPLOLDUV�R�DOWUHV�SHUVRQHV�� L�D�JDXGLU�G
HL[LGHV�L�GH�SHUPLVRV��G
DFRUG�DPE�HO�TXH�GLVSRVD�HVWD�/OHL�L�OHV�VHXHV�QRUPHV�GH�GHVHQYROXSDPHQW�
L� 'UHW�D�FRPXQLFDU�VH�UHVHUYDGDPHQW�DPE�HOV�VHXV�OOHWUDWV��DPE�HO MXWJH�GH�PHQRUV�FRPSHWHQW�� DPE� HO� 0LQLVWHUL� )LVFDO� L� DPE� HOV� VHUYHLV� G
LQVSHFFLy� GH� FHQWUHV�G
LQWHUQDPHQW�
M� 'UHW� D� XQD� IRUPDFLy� ODERUDO� DGHTXDGD�� D� XQ� WUHEDOO� UHPXQHUDW�� GLQV� GH� OHV�GLVSRQLELOLWDWV� GH� O
HQWLWDW� S~EOLFD�� L� D� OHV� SUHVWDFLRQV� VRFLDOV� TXH� HOV SXJXHQ�FRUUHVSRQGUH��TXDQ�DUULEHQ�D�O
HGDW�HVWDEOLGD�OHJDOPHQW�
N� 'UHW�D�IRUPXODU�SHWLFLRQV�L�TXHL[HV�D�OD�'LUHFFLy�GHO�FHQWUH��D�O
HQWLWDW�S~EOLFD��D�OHV� DXWRULWDWV� MXGLFLDOV�� DO� 0LQLVWHUL� )LVFDO�� DO� 'HIHQVRU� GHO� 3REOH� R� LQVWLWXFLy�DQjORJD�GH�OD�VHXD�FRPXQLWDW�DXWzQRPD��L�D�SUHVHQWDU�WRWV�HOV�UHFXUVRV�OHJDOV�TXH�SUHYHX�HVWD�/OHL�GDYDQW�HO�MXWJH�GH�PHQRUV�FRPSHWHQW��HQ�GHIHQVD�GHOV�VHXV�GUHWV�L�LQWHUHVVRV�OHJtWLPV�
O� 'UHW�D�UHEUH�LQIRUPDFLy�SHUVRQDO�L�DFWXDOLW]DGD�GHOV�VHXV�GUHWV�L�REOLJDFLRQV��GH�OD�VHXD� VLWXDFLy� SHUVRQDO� L� MXGLFLDO�� GH� OHV� QRUPHV� GH� IXQFLRQDPHQW� LQWHUQ� GHOV�FHQWUHV� TXH� HOV� DFXOOHQ�� L� WDPEp� GHOV� SURFHGLPHQWV� FRQFUHWV� SHU� D� IHU� HIHFWLXV�HVWRV�GUHWV��HVSHFLDOPHQW�SHU�D�IRUPXODU�SHWLFLRQV��TXHL[HV�L�UHFXUVRV�
P� 'UHW� D� UHEUH� LQIRUPDFLy� HOV� VHXV� UHSUHVHQWDQWV� OHJDOV� VREUH� OD� VHXD� VLWXDFLy� L�HYROXFLy�� L� VREUH�HOV�GUHWV�TXH�D�HOOV�HOV�FRUUHVSRQHQ��QRPpV�DPE�HOV� OtPLWV�TXH�SUHYHX�HVWD�/OHL�
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Q� 'UHW�GH�OHV�PHQRUV�LQWHUQDGHV�D�HVWDU�DFRPSDQ\DGHV�GHOV�VHXV�ILOOV�PHQRUV�GH�WUHV�DQ\V��HQ�OHV�FRQGLFLRQV�L�UHTXLVLWV�TXH�V
HVWDEOLVTXHQ�UHJODPHQWjULDPHQW�
'HV�GHO�SXQW�GH�YLVWD�GHOV�GHXUHV��HOV�PHQRUV�LQWHUQDWV�HVWDQ�REOLJDWV�D�

D� 5RPDQGUH� HQ� HO� FHQWUH� D� GLVSRVLFLy� GH� O
DXWRULWDW� MXGLFLDO� FRPSHWHQW� ILQV� DO�PRPHQW�TXH�VLJXHQ�SRVDWV�HQ�OOLEHUWDW��VHQV�SHUMXt�GH�OHV HL[LGHV�L�GH�OHV�DFWLYLWDWV�DXWRULW]DGHV�TXH�SXJXHQ�GXU�D�WHUPH�D�O
H[WHULRU�
E� 5HEUH�O
HQVHQ\DPHQW�EjVLF�REOLJDWRUL�TXH�OHJDOPHQW�HOV�FRUUHVSRQ�
F� 5HVSHFWDU�L�FRPSOLU�OHV�QRUPHV�GH�IXQFLRQDPHQW�LQWHUQ�GHO�FHQWUH��L�OHV�GLUHFWULXV�R� LQVWUXFFLRQV�TXH� UHEHQ�GHO�SHUVRQDO� G
DTXHOO� HQ� O
H[HUFLFL� OHJtWLP�GH� OHV� VHXHV�IXQFLRQV�
G� &ROÂODERUDU� HQ� OD� FRQVHFXFLy� G
XQD� DFWLYLWDW� RUGHQDGD� D� O
LQWHULRU� GHO� FHQWUH� L�PDQWHQLU� XQD� DFWLWXG� GH� UHVSHFWH� L� GH� FRQVLGHUDFLy�� GLQV� L� IRUD� GHO� FHQWUH��HVSHFLDOPHQW�HQYHUV� OHV�DXWRULWDWV��HOV� WUHEDOODGRUV�GHO�FHQWUH� L�HOV�DOWUHV�PHQRUV�LQWHUQDWV�
H� 8WLOLW]DU�DGHTXDGDPHQW�OHV�LQVWDOÂODFLRQV�GHO�FHQWUH�L�HOV�PLWMDQV�PDWHULDOV�TXH�HV�SRVHQ�D�OD�VHXD�GLVSRVLFLy�
I� 2EVHUYDU� OHV�QRUPHV�KLJLqQLTXHV� L� VDQLWjULHV�� L� VREUH�YHVWXDUL� L�KLJLHQH�SHUVRQDO�TXH�HVWDEOL[�HO�FHQWUH�
J� 5HDOLW]DU� OHV� SUHVWDFLRQV� SHUVRQDOV� REOLJDWzULHV� TXH� SUHYHXHQ� OHV� QRUPHV� GH�IXQFLRQDPHQW�LQWHUQ�GHO�FHQWUH�SHU�D�PDQWHQLU�HO�ERQ�RUGUH�L�OD�QHWHGDW��
K� 3DUWLFLSDU� HQ� OHV� DFWLYLWDWV� IRUPDWLYHV�� HGXFDWLYHV� L� ODERUDOV� TXH� V
KDQ� HVWDEOLW� D�SDUWLU�GH�OD�VHXD�VLWXDFLy�SHUVRQDO�D�IL�GH�SUHSDUDU�OD�VHXD�YLGD�HQ�OOLEHUWDW�

)LQDOPHQW�� L� FRP� D� JDUDQWLD�GHO� FRPSOLPHQW� L� GHO� UHVSHFWH� HIHFWLX�GHO� VLVWHPD�GH�GHXUHV�� OD� /OHL� HVWDEOL[� OHV� EDVHV� HVVHQFLDOV� GHO� UqJLP� GLVFLSOLQDUL� TXH� V
KD�G
REVHUYDU� HQ� HVWRV� FHQWUHV�� TXH� QR� REVWDQW� DL[z� SRW� VHU� GHVHQYROXSDW�UHJODPHQWjULDPHQW�



��

'
DFRUG� DPE� O
DUWLFOH� ��� /530�� OHV� IDOWHV� GLVFLSOLQjULHV� HV� FODVVLILTXHQ� HQ� PROW�JUHXV�� JUHXV� L� OOHXV�� VHJRQV� OD� YLROqQFLD� TXH� KDMD� H[HUFLW� HO� VXEMHFWH�� OD�LQWHQFLRQDOLWDW��OD LPSRUWjQFLD�GHO�UHVXOWDW�L�HO�QRPEUH�GH�SHUVRQHV�RIHVHV�
$�SDUWLU�G
HVWD�FODVVLILFDFLy�GH�OHV�LQIUDFFLRQV��OD�/OHL�SUHYHX�OHV�VDQFLRQV�VHJ�HQWV�SHU�D�OHV�IDOWHV�PROW�JUHXV�

D� /D� VHSDUDFLy� GHO� JUXS� GXUDQW� XQ� SHUtRGH� GH� WUHV� D� VHW� GLHV� HQ� HOV�FDVRV� G
HYLGHQW� DJUHVVLYLWDW�� YLROqQFLD� L� DOWHUDFLy� JUHX� GH� OD�FRQYLYqQFLD�
E� /D�VHSDUDFLy�GHO�JUXS�GH�WUHV�D�FLQF�FDSV�GH�VHWPDQD�
F� /D�SULYDFLy�G
HL[LGHV�GH�FDS�GH�VHWPDQD�GH�TXLQ]H�GLHV�D�XQ�PHV�
G� /D�SULYDFLy�G
HL[LGHV�GH�FDUjFWHU�UHFUHDWLX�GXUDQW�XQ�SHUtRGH�G
XQ�D�GRV PHVRV�

3HU� OD� VHXD�EDQGD�� OHV� ~QLTXHV� VDQFLRQV�TXH� HV�SRGHQ� LPSRVDU�SHU�KDYHU� FRPpV�IDOWHV�JUHXV�VyQ�OHV�VHJ�HQWV�
D� /HV�PDWHL[HV�TXH�HQ�HOV�TXDWUH�VXSzVLWV�GH�O
DSDUWDW�DQWHULRU��DPE�OD�GXUDFLy�VHJ�HQW��GRV�GLHV��XQ�R�GRV�FDSV�GH�VHWPDQD��G
XQ�D�TXLQ]H�GLHV��L�XQ�PHV��UHVSHFWLYDPHQW�
E� /D� SULYDFLy� GH� SDUWLFLSDU� HQ� OHV� DFWLYLWDWV� UHFUHDWLYHV� GHO� FHQWUH�GXUDQW�XQ�SHUtRGH�GH�VHW�D�TXLQ]H�GLHV�

(Q�GDUUHU� OORF�� OHV�~QLTXHV�VDQFLRQV�TXH�HV�SRGHQ�LPSRVDU�SHU�KDYHU�FRPpV�IDOWHV�OOHXV�VyQ�OHV�VHJ�HQWV�
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D� /D�SULYDFLy�GH�SDUWLFLSDU�HQ�WRWHV�R�HQ�DOJXQHV�DFWLYLWDWV�UHFUHDWLYHV�GHO�FHQWUH�GXUDQW�XQ�SHUtRGH�G
XQ�D�VLV�GLHV�
E� /
DPRQHVWDFLy�

'
DFRUG�DPE�OD�/OHL��OD�VDQFLy�GH�VHSDUDFLy�LPSOLFD�TXH�HO�PHQRU�KD�GH�URPDQGUH�HQ�OD�VHXD�KDELWDFLy�R�HQ�XQD�DOWUD�GH�FDUDFWHUtVWLTXHV�DQjORJXHV�D� OD�VHXD��GXUDQW�O
KRUDUL� G
DFWLYLWDWV� GHO� FHQWUH�� H[FHSWH� SHU� D� DVVLVWLU�� VL� HVFDX�� D� O
HQVHQ\DPHQW�REOLJDWRUL��UHEUH�YLVLWHV�L�GLVSRVDU�GH�GRV�KRUHV�DO�GLD�D�O
DLUH�OOLXUH�
'HV�GHO�SXQW�GH�YLVWD�SURFHGLPHQWDO��OD�LPSRVLFLy�GH�VDQFLRQV�VH VRWPHW��VHJXLQW�OD�ILORVRILD�TXH�LPEXw[�OD�/OHL��DO�SRVVLEOH�FRQWURO� MXGLFLDO��HQ�GHIHQVD�GHOV�GUHWV�GHO�PHQRU��'
HVWD�PDQHUD�©OHV� UHVROXFLRQV�VDQFLRQDGRUHV�SRGHQ�VHU�REMHFWH�GH� UHFXUV�GDYDQW�HO�MXWJH�GH�PHQRUV�DEDQV�TXH�FRPHQFHQ�D�FRPSOLU�VH��$PE�HVWD�ILQDOLWDW��HO�PHQRU�VDQFLRQDW�SRW�SUHVHQWDU�HO�UHFXUV�SHU�HVFULW�R�YHUEDOPHQW�GDYDQW�HO�GLUHFWRU�GH� O
HVWDEOLPHQW�� HO� TXDO�� HQ� HO� WHUPLQL� GH� YLQW�L�TXDWUH� KRUHV�� KD� GH� WUDPHWUH�O
HVPHQWDW� HVFULW� R� WHVWLPRQL� GH� OD� TXHL[D� YHUEDO�� L� WDPEp� OHV� VHXHV� SUzSLHV�DOÂOHJDFLRQV��DO�MXWJH�GH�PHQRUV��L�HVWH��HQ�HO�WHUPLQL�G
XQD�DXGLqQFLD�L�XQD�YHJDGD�KDMD� HVFROWDW� HO� 0LQLVWHUL� )LVFDO�� KD� GH� GLFWDU� XQD� LQWHUORFXWzULD�� TXH� FRQILUPH��PRGLILTXH�R�DQXOÂOH�OD�VDQFLy�LPSRVDGD��VHQVH�TXH�HV�SXJD�SUHVHQWDU�FDS�UHFXUV�HQ�FRQWUD�� /D� LQWHUORFXWzULD�� XQD� YHJDGD� QRWLILFDGD� D� O
HVWDEOLPHQW�� pV� G
H[HFXFLy�LPPHGLDWD��0HQWUH�VH�VXEVWDQFLD�HO�UHFXUV�� O
HQWLWDW�S~EOLFD�H[HFXWRUDGH�OD�PHVXUD�SRW�DGRSWDU�OHV�GHFLVLRQV�QHFHVVjULHV�SHU�D�UHVWDEOLU�O
RUGUH�DOWHUDW�HQ�HO�WHUPLQL�GH�GRV�GLHV��L�KD�G
DSOLFDU�DO�VDQFLRQDW�HO�TXH�GLVSRVD�O
DSDUWDW���G
HVWH�DUWLFOHª�
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���(67$'Ë67,&$�32/,&Ë$&$
/HV�HVWDGtVWLTXHV�GH�GHWHQFLRQV�TXH�HODERUHQ�OD�3ROLFLD�1DFLRQDO�L�OD�*XjUGLD�&LYLO�SHUPHWHQ� XQD� DSUR[LPDFLy� LQLFLDO� D� OD� UHDOLWDW� FULPLQROzJLFD� SUzSLD� GH� OD�GHOLQT�qQFLD�MXYHQLO��1DWXUDOPHQW��QL�D�WRWV�HOV�PHQRUV�TXH�FRPHWHQ�XQ�GHOLFWH�VH
OV�GHWp��QL�HO�IHW�GH�OD�GHWHQFLy�LPSOLFD�QHFHVVjULDPHQW�XQD�FRQGHPQD��1R�REVWDQW�HO�TXH� DFDEHP� GH� GLU�� OHV� GDGHV� TXH� VXEPLQLVWUD� HO�0LQLVWHUL� GH� O
,QWHULRU� VyQ�PROW�~WLOV�FRP�D�LQWURGXFFLy�L�SULQFLSL�G
DQjOLVL�
(Q�OHV�SjJLQHV�VHJ�HQWV�UHVVHQ\DUHP�
¾ (OV�GHOLFWHV�TXH�KDQ�PRWLYDW�OD�GHWHQFLy�¾ /D�QDFLRQDOLWDW�GHOV�GHWLQJXWV�¾ (OV�VHXV�DQWHFHGHQWV�¾ (O�QLYHOO�HGXFDWLX�¾ (O�OORF�GH�GRPLFLOL��SDWHUQ�R�QR��¾ (O�FRQVXP�GH�GURJXHV�¾ (O�FRQVXP�G
DOFRKRO�
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3HU�D�FRPHQoDU�HVWH�HStJUDI��HVWLPHP�~WLO�UHIHULU�QRV�WDPEp�DO�PDUF�GH�SREODFLy�GH� UHIHUqQFLD� �IRQW� 6,3��� OD� &RPXQLWDW� 9DOHQFLDQD� Wp� XQ� WRWDO� GH� ����������KDELWDQWV�
3529Ë1&,$�'(�&$67(//Ï
32%/$&,Ï�727$/����������KDELWDQWV
32%/$&,Ï�GH����D������������KDELWDQWV
3529Ë1&,$�'(�9$/Ê1&,$
32%/$&,Ï�727$/������������KDELWDQWV
32%/$&,Ï�GH����D�����������KDELWDQWV
3529Ë1&,$�'¶$/$&$17
32%/$&,Ï�727$/������������KDELWDQWV
32%/$&,Ï�GH����D������������KDELWDQWV
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027,8�'(�/$�'(7(1&,Ï ���DQ\V ���DQ\V ���DQ\V ���DQ\V 727$/ 3529Ë1&,$ 727$/�&2081,7$7� � � �� �� &�� �� �� �� ��� 95REDWRULV�DPE�IRUoD�HQ�OHV�FRVHV �� �� �� ��� ��� $ ���
�� �� � �� �� &�� ��� ��� ��� ��� 95REDWRULV� DPE� YLROqQFLD� R�LQWLPLGDFLy �� �� �� �� ��� $ ���
� � � � � &� � �� � �� 9(VWUHEDGHV � �� �� �� �� $ ��
� � � � � &�� �� �� �� ��� 96RVWUDFFLy�D�O¶LQWHULRU�GH�YHKLFOHV �� �� �� �� ��� $ ���
� �� �� �� �� &�� ��� ��� �� ��� 96RVWUDFFLy�GH�YHKLFOHV �� �� ��� �� ��� $ ���
� � �� � �� &�� �� �� �� ��� 9)XUWV �� �� �� �� ��� $ ���
� � � � � &�� �� �� �� ��� 9$OWUHV�FRQWUD�HO�SDWULPRQL � �� �� �� �� $ ���
� � � � � &� � � � � 9+RPLFLGL�DVVDVVLQDW � � � � � $ �
� � � � �� &� � �� � �� 9/HVLRQV � �� �� �� �� $ ���
� � � � � &� � � � � 9$OWUHV�FRQWUD�OHV�SHUVRQHV � � � � � $ ��
� � � � � &� � �� �� �� 9(VWXSHIDHQWV � � �� �� �� $ ��
� � � � � &� � � � �� 9&RQWUD�OD�OOLEHUWDW�VH[XDO � � � � �� $ ��
� � � �� �� &�� �� ��� ��� ��� 9$OWUHV�HQ�JHQHUDO �� �� �� �� ��� $ ���
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���/
$'0,1,675$&,Ï�'(�-867Ë&,$��0,7-$16�3(5621$/6�,�0$7(5,$/6
/
DUWLFOH� �������� GH� OD� &RQVWLWXFLy� HVSDQ\ROD� HVWDEOL[� TXH� O
(VWDW� Wp� OD� FRPSHWqQFLD�H[FOXVLYD� HQ� O
$GPLQLVWUDFLy� GH� MXVWtFLD�� 3HU� OD� VHXD� EDQGD�� O
DUWLFOH� ��� GH� O
(VWDWXW�G
DXWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��TXH�YD�DSURYDU�OD�/OHL�RUJjQLFD���������G
��GH�MXOLRO�� HVWDEOL[� TXH�� HQ� UHODFLy� DPE� O
$GPLQLVWUDFLy� GH� MXVWtFLD�� H[FHSWXDQW� OD� PLOLWDU��FRUUHVSRQ�D�OD�*HQHUDOLWDW�9DOHQFLDQD�H[HUFLU�WRWHV�OHV�IDFXOWDWV�TXH�OHV�OOHLV�RUJjQLTXHV�GHO�3RGHU� -XGLFLDO� L�GHO�&RQVHOO�*HQHUDO�GHO�3RGHU� -XGLFLDO� UHFRQHL[HQ�R� DWULEXw[HQ�DO�*RYHUQ�GH�O
(VWDW�
(O�5HLDO�GHFUHW������������GH����GH�GHVHPEUH��GHWHUPLQD�OHV�QRUPHV�L�HO�SURFHGLPHQW�DOV�TXDOV�V
KDQ�G
DMXVWDU�HOV�WUDVSDVVRV�GH�IXQFLRQV�L�GH�VHUYHLV�GH�O
(VWDW�D�OD�&RPXQLWDW�9DOHQFLDQD��/
HVPHQWDW�WUDVSjV�HV�YD�PDWHULDOLW]DU�D�SDUWLU�GHOV�UHLDOV�GHFUHWV ����������GH����GH�IHEUHU�������������GH����G
DJRVW��������GH����G
DJRVW�L������GH����G
DEULO�
(Q� HO� TXH� HQV� FRQFHUQL[� L� SHO� TXH� ID� D� O
jPELW� GHO� SHUVRQDO�� FDOGUj� WHQLU� HQ� FRPSWH�O
DUWLFOH�����L�VHJ�HQWV�GH�OD�/OHL�RUJjQLFD�GHO�3RGHU�-XGLFLDO��GHVSUpV�GH OD�VHXD�UHGDFFLy�SHU�/2����������GH����GH�GHVHPEUH�



��

3HU�DFDEDU�FRQYp�DVVHQ\DODU�TXH�OD�MXULVGLFFLy�GHOV�MXWMDWV�GH�PHQRUV�pV�SURYLQFLDO�WRW�L�WUREDU�VH�OD�VHXD�VHX�D�OD�FDSLWDO�GH�OD�SURYtQFLD�
�����&DVWHOOy
/D�)LVFDOLD�GH�0HQRUV�GH�&DVWHOOy�GLVSRVD�GH�GRV�ILVFDOV�LQVWUXFWRUV�L�G
XQ�FRRUGLQDGRU��(O� QRPEUH�GH� IXQFLRQDULV� HQ� OD�SODQWLOOD� DVFHQGL[� D�XQ�JHVWRU�� TXDWUH� WUDPLWDGRUV� L� XQ�DX[LOLDU��/D�SODQWLOOD�pV�EDVWDQW�HVWDEOH��HOV�DVVXPSWHV�HV�UHJLVWUHQ�DO�GLD�L�OD�WUDPLWDFLy�GHOV�H[SHGLHQWV�QR�V
HQGDUUHUL[��OOHYDW�GH�OD�PDWHL[D�FRPSOH[LWDW�GHO�IHW�TXH�V
LQYHVWLJD��1R�REVWDQW�DL[z��VHULD� �GHVLWMDEOH�DPSOLDU� OD�6HFFLy�GH�0HQRUV�HQ�GRV�IXQFLRQDULV�PpV�GHO�FRV�GH�WUDPLWDFLy�
/
(TXLS� 7qFQLF� HO� IRUPHQ� XQ� WRWDO� GH� TXDWUH� SHUVRQHV� IL[HV� �XQ� SVLFzOHJ�� XQ�SVLFRSHGDJRJ�� XQ� HGXFDGRU� L� XQ� WUHEDOODGRU� VRFLDO�� PpV� XQ� FRQWUDFWDW�� /
DQ\� �����V
KDYLHQ�VROÂOLFLWDW�XQ�WRWDO�GH�TXDWUH�FHQWV�FLQTXDQWD�WUHV�LQIRUPHV�L�VH
Q�YDQ�IHU�XQ�WRWDO�GH�TXDWUH�FHQWV�YLQW�L�WUHV��(V�YDQ�LQLFLDU�XQ�WRWDO�GH�GLQRX�SURFHVVRV�GH�PHGLDFLy��GHOV�TXDOV� HQ� YDQ� FRQFORXUH� VHW]H�� (V� YDQ� HODERUDU� XQ� WRWDO� GH� YLQW�L�FLQF� LQIRUPHV�G
DVVHVVRUDPHQW� WqFQLF�SHU�D�DGRSWDU�PHVXUHV�FDXWHODUV� L�XQ� WRWDO�GH�VHW]H�JHVWLRQV�SHU�PHVXUD�G
DFWLYLWDW�VRFLRHGXFDWLYD�DOWHUQDWLYD�D�OD�MXGLFLDOLW]DFLy�
1R� WHQHQ�PHVXUHV�SHQGHQWV�G
DVVLJQDFLy�GH� FHQWUH�SHU� D� FRPSOLU�OHV��$PE�GDWD����GH�GHVHPEUH� GH� ������ MD� QR� TXHGDYD� SHQGHQW� FDS� WUDPLWDFLy� GH� OHV� PLO� FHQW� QRUDQWD�GLOLJqQFLHV� SUHOLPLQDUV� TXH� V
KDYLHQ� LQFRDW� GXUDQW� O
DQ\� ����� QL� FDS� GHOV� GRV�FHQWV�QRUDQWD�FLQF� H[SHGLHQWV� GH� UHIRUPD� TXH� V
KDYLHQ� REHUW� HL[H� DQ\��'XUDQW� HO� ������ VH
Q�YDQ� LQFRDU�PLO� FHQW� VHW�� GH� OHV� TXDOV� YLQW�L�QRX� HQFDUD� HV� WUDPLWDYHQ� DPE� GDWD� ��� GH�GHVHPEUH��L�HV�YDQ�LQFRDU�WUHV�FHQWV�FDWRU]H�H[SHGLHQWV�GH�UHIRUPD�GHOV�TXDOV�DO�ILQDO�GH�O
DQ\� QRPpV� VH� Q
HVWDYHQ� WUDPLWDQW� VHWDQWD�XQ�� WUHW]H� GHOV� TXDOV� HV� YDQ� FRQFORXUH�PpV�WDUG�HQ�EUHX�WHPSV�



��

/D�SURYtQFLD�GH�&DVWHOOy�GLVSRVD�G
XQ�-XWMDW�GH�0HQRUV��/D�VHXD�SODQWLOOD�OD�FRPSRQHQ�XQ�JHVWRU��GRV�WUDPLWDGRUV�L�GRV�DX[LOLDUV�
(O�-XWMDW�GH�0HQRUV�DFXPXOD�XQ�UHWDUG�LPSRUWDQW��/D�SODoD�GH�PDJLVWUDW�WLWXODU�QR�HV�YD�FREULU�ILQV�GHVSUpV�G
XQ�DQ\�L�PLJ�TXH�HQWUDUD�HQ�YLJRU�OD�/OHL���������L�DL[z�YD�SURYRFDU�XQ� UHWDUG� LPSRUWDQW�� 7RW� L� TXH� O
DFWXDO� WLWXODU� KD� LQFUHPHQWDW� OHV� DXGLqQFLHV� GH� OHV�FLQTXDQWD�XQD�O
DQ\������D�OHV�GRV�FHQWHV�VHL[DQWD�YXLW�O
DQ\������L�GRV�FHQWHV�QRUDQWD�XQD�O
DQ\�������OD�FRPSRVLFLy�DFWXDO�GH�OD�SODQWLOOD�GHO�-XWMDW�pV�LQVXILFLHQW�SHU�D�WUDPLWDU�DPE� UDSLGHVD� HOV� SURFHGLPHQWV�TXH� HV� WUDPHWHQ�GHV�GH� OD�)LVFDOLD� L� SHU� D� H[HFXWDU� OHV�PHVXUHV�TXH�V
LPSRVHQ�DOV�PHQRUV��L�WDPEp�SHU�D�LPSULPLU�PDMRU�ULWPH�HQ�OD�VXSHUDFLy�GHO�WUHEDOO�DFXPXODW�TXH�SULQFLSDOPHQW�DIHFWD�OHV�SHFHV�GH�UHVSRQVDELOLWDW�FLYLO�
7RW�L�TXH�V
KD�UHGXwW�HO�WHPSV�GH�WUDPLWDFLy�GHOV�H[SHGLHQWV�GH������D�������TXDWUH�FHQWV�QRUDQWD�GRV� GLHV� FRQWUD� WUHV�FHQWV� VHW]H� GH�PLWMDQD��� WDPEp� pV� FHUW� TXH� OD� GHPRUD� HQ�O
H[HFXFLy�HQFDUD�V
DOOXQ\D�PROW�PpV�GHO�TXH�VHULD�GHVLWMDEOH�UHVSHFWH�GH�OD�FRPLVVLy�GHO�GHOLFWH��FRVD�TXH�DIHFWD�VHULRVDPHQW�O
REMHFWLX�GH�UDSLGHVD�TXH�RULHQWD�OD�WUDPLWDFLy�
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$ 0(685(6� 35(9,67(6� (1�/¶$57,&/(���/530�OOHYDW� G¶LQKDELOLWDFLy� DEVROXWD��L�DPRQHVWDFLy� ����� ����� ����� ����� ����� �����
�������� � � � �� ,QWHUQDPHQW�HQ�UqJLP�WDQFDW ���� � � ����� � � ����� � � �� ,QWHUQDPHQW�HQ�UqJLP�VHPLREHUW ���� � � � ����� � ����� �� ,QWHUQDPHQW�HQ�UqJLP�REHUW ���� ����� � ����� � � �� ,QWHUQDPHQW�WHUDSqXWLF ������������� 7UDFWDPHQW�DPEXODWRUL ���� � ���������� $VVLVWqQFLD�D�FHQWUH�GH�GLD ������������ � � �� 3HUPDQqQFLD�GH�FDS�GH�VHWPDQD ���� � � � ����� � �� � � � ����� � �� �� � � �� /OLEHUWDW�YLJLODGD ���� � �� �� � � ���������� &RQYLYqQFLD� DPE� XQD� DOWUD�SHUVRQD��IDPtOLD�R�JUXS�HGXFDWLX ���� ��������� � � � ��� 3UHVWDFLRQV� HQ� EHQHILFL� GH� OD�FRPXQLWDW ���� � �� �� � ��������� � ��� 5HDOLW]DFLy� GH� WDVTXHV�VRFLRHGXFDWLYHV ���� � � �0(685(6�&$87(/$56 ���� � �� � � ����� � �� � �� ,QWHUQDPHQW�HQ�FHQWUHV�GH�PHQRUV ���� � �� � ����� � � � ����� � � �� $OWUHV�PHVXUHV ���� � � �
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�����9DOqQFLD
/D�)LVFDOLD�GH�0HQRUV�GLVSRVD�GH�GHX�ILVFDOV�LQVWUXFWRUV�L�G
XQ�FRRUGLQDGRU��(O�QRPEUH�GH� IXQFLRQDULV� HQ� OD� SODQWLOOD� RILFLDO� GH� OD� 6HFFLy� GH� 0HQRUV� DVFHQGL[� D� YLQW�L�QRX��WDQPDWHL[�� VHJRQV� HQV�KDQ LQIRUPDW�� UHDOPHQW�QRPpV�YLQW�L�FLQF�KL� SUHVWHQ� VHUYHL��/HV�QHFHVVLWDWV� GH�SHUVRQDO� FRQVLVWL[HQ� HQ� WUHV� IXQFLRQDULV�GHO�&RV�GH�7UDPLWDFLy� L� XQ�GHO�&RV�$X[LOLDU�G
$X[LOL�-XGLFLDO�
/
(TXLS� 7qFQLF� HO� FRPSRQHQ� VHW]H� WqFQLFV�� GLVWULEXwWV� HQ� TXDWUH� HTXLSV� �WUHV� SHU� D�O
HODERUDFLy�G
LQIRUPHV�L�DWHQFLy�DOV�MXWMDWV��L�XQ�SHU�D�OD�PHGLDFLy���'HOV�VHW]H�WqFQLFV�KL�KD�YXLW�SVLFzOHJV��VLV�HGXFDGRUV�L�GRV�WUHEDOODGRUV�VRFLDOV��'HOV�YXLW�SVLFzOHJV��FLQF�VyQ�GH� VXSRUW� L� YDQ� DFDEDU� HOV� VHXV� VHUYHLV� DO� ILQDO� GHO�PHV� GH� VHWHPEUH�� /HV� QHFHVVLWDWV�G
DPSOLDFLy�V
HVWLPHQ�HQ� WUHV�HGXFDGRUV��XQ�SVLFzOHJ� L� VLV� WUHEDOODGRUV�VRFLDOV��DPE�HOV�TXDOV�FROÂODERUDULD�XQ�IXQFLRQDUL�G
$X[LOL�-XGLFLDO�GH�QRYD�FUHDFLy�
$PE� GDWD� ��� GH� VHWHPEUH� GH� ������ HVWDYHQ� SHQGHQWV� G
DVVLJQDFLy� GH� FHQWUH� SHU� D�FRPSOLU�PHVXUHV� G
LQWHUQDPHQW� GLYXLW�PHQRUV�� SHU� D� FRPSOLU� SHUPDQqQFLHV� GH� FDS� GH�VHWPDQD��FLQF�PHQRUV��L�FHQW�WUHW]H�HVWDQ�SHQGHQWV�G
H[HFXFLy�GH�PHVXUHV�G
LQWHUQDPHQW�TXH�QR�HV�SRGHQ�GXU�D�WHUPH�SHUTXq�FRPSOL[HQ�DOWUHV�PHVXUHV�R�SHUTXq�HV�WUREHQ�HQ�XQ�FHQWUH�SHQLWHQFLDUL�

(67$'Ë67,&$�%¬6,&$�&203$5$7,9$�'(�/$�),6&$/,$�'(�0(1256�'(�9$/Ê1&,$$1< ���� ���� ���� 3(5&(17$7*(',/,*Ê1&,(6�35(/,0,1$56 ����� ����� ����� ��������(;3(',(176 ����� ����� ����� � ������352&(',0(176��/2����� ��� �� �� ������ �'5(7�75$16,725, ����� �� �� � �������(;+2576 ��� ��� ��� ��������-8Ë6�3(1$/6 ��� ��� ������ ��������0(685(6�&$87(/$56 �� ��� ��� �����
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/D� SURYtQFLD� GH� 9DOqQFLD� GLVSRVD� GH� WUHV� MXWMDWV� GH� PHQRUV�� /D� VHXD� SODQWLOOD� OD�FRPSRQHQ�XQ�JHVWRU��WUHV�WUDPLWDGRUV�L�XQ�DX[LOLDU��(OV�MXWMDWV�UHFODPHQW�TXH�HV�FRPSOHWH�OD�SODQWLOOD�DPE�XQ�JHVWRU�PpV��GRV� WUDPLWDGRUV� L�TXH�HV�PDQWLQJD� O
DX[LOLDU�SHU� MXWMDW��FRVD�TXH� VLJQLILFDULD�XQ� WRWDO� GH�YXLW� IXQFLRQDULV�GDYDQW� HOV� FLQF� DFWXDOV�� HOV� TXDOV�QR�SRGHQ�DVVXPLU�OD�JHVWLy�GH�WRWV�HOV�URWOOHV�SHQDOV��H[HFXWzULHV�L�SHFHV�GH�UHVSRQVDELOLWDW�FLYLO� GH� OD� VHXD� FRPSHWqQFLD�� 6
KD� UHFODPDW� OD� FUHDFLy� GHO� -XWMDW� GH� 0HQRUV� Q~PHUR�TXDWUH�SHU�D�9DOqQFLD�R��DOPHQ\V��TXH�HV�PDQWLQJD�O
HVWDELOLWDW�GHOV�IXQFLRQDULV�MXGLFLDOV�HQ� HOV VHXV� OORFV� GH� WUHEDOO�� MD� TXH� OD� VHXD� H[FHVVLYD�PRELOLWDW� GLILFXOWD� OD� WUDPLWDFLy�QRUPDO�GHOV�SURFHGLPHQWV��SHU� WDO� FRP� OHV�YDFDQWV� WDUGHQ�PROW�GH� WHPSV� D�FREULU�VH� L���TXDQ�HV�FREUL[HQ��HV�ID�DPE�SHUVRQDO�SRF�TXDOLILFDW�
1R�V
KD�SRJXW�FRQFUHWDU�HO�WHPSV PLWMj�GH�WUDPLWDFLy�G
XQ�H[SHGLHQW��T�HVWLy�TXH�GHSpQ�GH� OD� VHXD� FRPSOH[LWDW��SHUz�QR� V
KDQ� H[KDXULW� HOV� WHUPLQLV�GH� VLV�PHVRV�GH� OD�PHVXUD�FDXWHODU�VHQVH�FRQFORXUH
O�HQ�FDV�TXH�HVWD�H[LVWLUD�
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���� � � � ����� �� �� �� � � �� ,QWHUQDPHQW�HQ�UqJLP�WDQFDW ���� �� �� �� � ����� � �� � ����� �� �� �� � � �� ,QWHUQDPHQW�HQ�UqJLP�VHPLREHUW ���� �� ��� ��� � �� ����� ����� � � � �� ,QWHUQDPHQW�HQ�UqJLP�REHUW ���� �� � ��������� � �� �� � �� ,QWHUQDPHQW�WHUDSqXWLF ���� �� �� � ��������� � � ��� 7UDFWDPHQW�DPEXODWRUL ���� � ������ � ����� �� $VVLVWqQFLD�D�FHQWUH�GH�GLD ���� � ����� � � � ����� � �� �� �� 3HUPDQqQFLD�GH�FDS�GH�VHWPDQD ���� �� ��� �� � ����� �� ��� �� � �� ����� �� ��� ��� � � ��� /OLEHUWDW�YLJLODGD ���� �� ��� ��� �� �� ���������� �� &RQYLYqQFLD�DPE�XQD�DOWUD�SHUVRQD��IDPtOLD�R�JUXS�HGXFDWLX �������� ����� � � ��� 3UHVWDFLRQV�HQ�EHQHILFL�GH�OD�FRPXQLWDW ���� � �� �� � ����������� 5HDOLW]DFLy�GH�WDVTXHV�VRFLRHGXFDWLYHV ���� � �� � �% 0(685(6�&$87(/$56 ���� � �� � ����� �� �� �� � �� ��� ,QWHUQDPHQW�HQ�FHQWUHV�GH�PHQRUV ���� �� �� �� � ������ � � � ����� � �� �� �� $OWUHV�PHVXUHV ���� � �� �� �
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�����$ODFDQW
/D�)LVFDOLD�GH�0HQRUV�GLVSRVD�GH�FLQF��ILVFDOV�LQVWUXFWRUV�L�G
XQ�FRRUGLQDGRU��WRW�L�TXH�OD�FRRUGLQDGRUD� HIHFWXD� OHV�PDWHL[HV� IXQFLRQV� TXH� HOV� DOWUHV� DO PDUJH� GH� OHV� SUzSLHV� GH�FRRUGLQDFLy��&DS�GHOV�ILVFDOV�QR�Wp�GHGLFDFLy�H[FOXVLYD��(O�QRPEUH�GH�IXQFLRQDULV�HQ�OD�SODQWLOOD�RILFLDO�GH�OD�6HFFLy�GH�0HQRUV�DVFHQGL[�D�TXLQ]H�IXQFLRQDULV��GRV�JHVWRUV��GRW]H�WUDPLWDGRUV�L�XQ�DX[LOLDU��6HJRQV�IRQWV�GH�OD�PDWHL[D�)LVFDOLD��HO�QRPEUH�QHFHVVDUL�SHU�D�SRGHU� GXU� D� WHUPH� FRUUHFWDPHQW� OHV� VHXHV� IXQFLRQV� VHULD� � GH� YLQW�L�FLQF� IXQFLRQDULV��TXDWUH�JHVWRUV��WUHV�DX[LOLDUV�L�OD�UHVWD��WUDPLWDGRUV��
/
(TXLS�7qFQLF�HO�FRPSRQHQ�TXDWUH�~QLTXHV�SODFHV��GRV�SVLFzOHJV�L�GRV�70(0� D�PpV�G
XQD�WUHEDOODGRUD�VRFLDO��TXDWUH�GLHV�OD�VHWPDQD��DPE�GHVWLQDFLy�D�OD�8QLWDW�G
$WHQFLy�D�OD�9tFWLPD��$�$ODFDQW� QR� KL� KD� FDS� HTXLS� GH�PHGLDFLy�� GH�PDQHUD� TXH� QR� HV� SRW� IHU�HIHFWLX�HO�TXH�GLVSRVD�O
DUWLFOH����GH�OD�/OHL��FRQFLOLDFLy�R�UHSDUDFLy���WUHW�GH�FRPSWDGHV�H[FHSFLRQV�� /HV� SHUVRQHV� TXH� LQWHJUHQ� HOV� UHIRUoRV� QRPpV� HODERUHQ� � XQ� QRPEUH�GHWHUPLQDW� G
LQIRUPHV� DO�PHV� �DO� SULQFLSL� GLYXLW� L� GHVSUpV� XQ� WRWDO� GH� TXLQ]H��� 6HJRQV�VH
QV�KD� UHIHULW��SHU�D�SRGHU�GXU�D� WHUPH� OHV�VHXHV� IXQFLRQV�DGHTXDGDPHQW��FDOGULHQ�XQ�WRWDO� GH� VLV� HTXLSV� WqFQLF� LQWHJUDWV� SHU� WUHV� SHUVRQHV� �HGXFDGRU�� WUHEDOODGRU� VRFLDO� L�SVLFzOHJ��HQ�FDGD�HTXLS�L�XQ�HTXLS�GH�PHGLDFLy�
'HOV�PLO�FLQF�FHQWV�TXDUDQWD�XQ�H[SHGLHQWV�GH������V
KD�SDVVDW�DOV�PLO�VLV�FHQWV� WUHQWD�GH�������L�GH�OHV�FLQF PLO�TXDWUH�FHQWHV�YLQW�L�FLQF�GLOLJqQFLHV�SUHOLPLQDUV�HO������D�OHV�VLV� PLO� FHQW� YXLWDQWD�YXLW� GH� ������ &DO� DVVHQ\DODU� O
HOHYDW� SHUFHQWDWJH� G
DU[LXV� SHU�SUHVFULSFLy�TXH�UHIOHFWL[�O
HVWDGtVWLFD��)RQWV�GH�OD�)LVFDOLD�HQV�LQIRUPHQ�TXH�OD�PDQFD�GH�SHUVRQDO� pV WDQ� JUDQ� TXH� pV� LPSRVVLEOH� UHJLVWUDU� WRWV� HOV� GRFXPHQWV� TXH� HQWUHQ�GLjULDPHQW�� $� PpV�� SUHVHQWHQ� PDQFDQFHV� G
HOHPHQWV� PDWHULDOV� TXH� V
KDQ� GHQXQFLDW�UHSHWLGDPHQW�� XQD� IRWRFRSLDGRUD� �HQ� O
~QLFD� TXH� KL� KD� HV� IDQ� FXHV��� XQD� LPSUHVVRUD��QRPpV� HQ� WHQHQ�GRV�SHU� D WRWD� OD�)LVFDOLD� L� SHU� D� O
(TXLS�7qFQLF�� L� XQ� ID[� �QRPpV� HQ�WHQHQ�XQ�SHU�D�OD�)LVFDOLD�WRW�L�HVWDU�VLWXDWV�HQ�SLVRV�GLIHUHQWV��
/D�SURYtQFLD�G
$ODFDQW�GLVSRVD�GH�GRV�MXWMDWV�GH�PHQRUV��/D�SODQWLOOD�GH�WRWV�GRV�MXWMDWV�OD� FRPSRQHQ� XQ� JHVWRU�� WUHV� WUDPLWDGRUV� L� XQ� DX[LOLDU�� VL� Ep� DFWXDOPHQW� OD� GHO� -XWMDW�
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Q~PHUR�GRV�OD�FRPSRQHQ�GRV�WUDPLWDGRUV�LQWHULQV�L�XQ�GH�WLWXODU��L�QR�Wp�FDS�DJHQW��V
KD�FHGLW�XQ�DX[LOLDU�GHO�'HJDQDW�SHUz�VRODPHQW�SHU�D�DVVLVWLU�D� OHV�DXGLqQFLHV���/HV�SODFHV�TXH� QR� V
KDQ� FREHUW� HQ� HO� -XWMDW� Q~PHUR� GRV� QR� HVWDQ� FREHUWHV� GHV� GH� ID�PHVRV�� L� OD�WUDPLWDFLy�HVWj�SDUDOLW]DGD��(VWH�-XWMDW�Wp�XQ�UHWDUG�LPSRUWDQW��TXH�DUURVVHJD�GHV�GH������L� pV� RQ� HV� MXWJHQ� HOV� IHWV� PpV� DQWLFV�� QR� REVWDQW� DL[z�� HO� WHPSV� TXH� WUDQVFRUUH� HQWUH�O
DXGLqQFLD�L�OD�VHQWqQFLD�DVFHQGL[�QRPpV�D�WUHV�GLHV��6
KD�VROÂOLFLWDW�TXH�HV�FUHH�XQ�WHUFHU�-XWMDW� GH� 0HQRUV� SHU� D� OD� SURYtQFLD�� 7DPEp� V
REVHUYD� XQD� FHUWD� IDOWD� GH� UHFXUVRV�PDWHULDOV��SHU�H[HPSOH��HO�ID[�HO�FRPSDUWL[HQ�WRWV�GRV�MXWMDWV��L�O
(TXLS�7qFQLF��PDOJUDW�VHU�XQ�LQVWUXPHQW�G
~V�KDELWXDO��1R�HV�GLVSRVD�WDPSRF�GH�SURJUDPD�LQIRUPjWLF�HVSHFtILF�GH� PHQRUV�� L� HQFDUD� QR� V
KD� LQVWDOÂODW� HO� SURJUDPD� GH� UHJLVWUH� L� GH� WUDPLWDFLy�&,&(521(�
(O�WHPSV�GH�WUDPLWDFLy�G
XQ�H[SHGLHQW�GHSpQ�WDPEp�GH�OD�FRPSOH[LWDW��SHUz�HO�IHW�FHUW�pV�TXH�HVWH�DQ\������V
KDQ�HQMXGLFLDW�VREUHWRW�H[SHGLHQWV�GHO������������L������L��GHV�TXH�HV� YD� FRPHWUH� HO� GHOLFWH� ILQV� D� O
DXGLqQFLD� KDQ� SDVVDW� GRV� DQ\V�� /
HGDW� � GHOV� PHQRUV�VRWPHVRV� D� SURFHGLPHQW� MXGLFLDO� RVFLOÂOD� HQWUH� HOV� GLVVHW� L� HOV� GLQRX� DQ\V�� VL� Ep�JHQHUDOPHQW�HUHQ�PDMRUV�G
HGDW��(O�-XWMDW�Q~PHUR�GRV�pV�HO�TXH�DUURVVHJD�PpV�UHWDUG�
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��
� ��� ��� ��� ��� ��� ���

7DQFDW
6HPLREHUW

2EHUW

$PEXODWRUL
&'

3&'6
/9

3%&
6RFLRHG�

0HVXUHV�QRWLILFDGHV�D�OD�'LUHFFLy�7HUULWRULDO�G
$ODFDQW

������������



��

���(/6�&(175(6�'
,17(51$0(17
(Q�O
DFWXDOLWDW��OD�&RPXQLWDW�9DOHQFLDQD�GLVSRVD�G
XQ�WRWDO�GH�YXLW�FHQWUHV�GH�UHHGXFDFLy�GH�PHQRUV� SHU� D� H[HFXWDU� OHV�PHVXUHV� MXGLFLDOV� G
LQWHUQDPHQW�� HQ� TXDOVHYRO� GHOV� VHXV�UqJLPV��REHUW��VHPLREHUW��WDQFDW�L�WHUDSqXWLF���TXH�LPSRVHQ�HOV�MXWJHV�GH�PHQRUV�HQ�YLUWXW�GH� VHQWqQFLD� IHUPD�R�GH�PHVXUHV�FDXWHODUV�� D� O
HPSDUD�GH� OD�/OHL�RUJjQLFD���������/D�GLVWULEXFLy�pV�OD�VHJ�HQW�
¾ &HQWUHV�SURSLV�

R 3L�*URV��SURYtQFLD�GH�&DVWHOOy���7RWV�HOV�UqJLPV��*HVWLy�SULYDGD�
R &ROzQLD� 6DQ� 9LFHQWH� )HUUHU� �SURYtQFLD� GH� 9DOqQFLD��� 0HVXUHV� FDXWHODUV� L�IHUPHV�HQ�UqJLP�REHUW�L�VHPLREHUW�GH�FDWRU]H�D�GLYXLW�DQ\V�L��HQ�UqJLP�WDQFDW��GH�FDWRU]H�D�VHW]H��*HVWLy�PL[WD�
R 3L�L�0DUJDOO��SURYtQFLD�GH�9DOqQFLD���7RWV�HOV�UqJLPV��*HVWLy�SULYDGD
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R 0DULDQR�5LEHUD��SURYtQFLD�GH�9DOqQFLD���7RWV�HOV�UqJLPV��*HVWLy�SULYDGD�
R (OV�5HLHWV��SURYtQFLD�G
$ODFDQW���7RWV�HOV�UqJLPV��*HVWLy�SULYDGD�

¾ &HQWUHV�SULYDWV�DPE�FRQYHQL�
R /D�9LOOD��SURYtQFLD�G
$ODFDQW���7RWV�HOV�UqJLPV��7RWHV�OHV�SODFHV�
R /D� 4XLQWDQLOOD� �5HJLy� GH� 0~UFLD��� ,QWHUQDPHQWV� WHUDSqXWLFV� GH� GURJXHV��$OJXQHV�SODFHV�
R /D�=DU]D� �5HJLy�GH�0~UFLD���7RWV�HOV� UqJLPV��SHUz�DPE� OLPLWDFLy�GH� O
HGDW�FRPSUHVD�HQWUH�HOV�FDWRU]H�L�HOV�VHW]H�DQ\V��$OJXQHV�SODFHV�

(O� QRPEUH� GH� SODFHV� KD� HYROXFLRQDW� FRQVWDQWPHQW� GHV� TXH� YD� HQWUDU� HQ� YLJRU� OD� /OHL�RUJjQLFD� ������� L� QR� KD� FHVVDW� HQFDUD� D� KRUHV� G
DUD�� (O� JUjILF� VHJ�HQW� LOÂOXVWUD� OD�SURJUHVVLy�GHO�QRPEUH�GH�SODFHV�
(YROXFLy�GHO�QRPEUH�GH�SODFHV
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*HQHU�GH����� 0DLJ�GH����� *HQHU�GH����� *HQHU�GH����� 2FWXEUH�GH����
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9HLHP��GRQFV��TXH�OHV�LQLFLDOV�FHQW�YLQW�L�FLQF�SODFHV�TXH�KL�KDYLD�O
��GH JHQHU�GH������YDQ�SDVVDU�O
��GH�PDLJ�GH������D�FHQW�VHL[DQWD�YXLW��O
��GH�JHQHU�GH�������D�GRV�FHQWHV�YLQW�L�WUHV�� O
�� GH� JHQHU� GH� ������ D� GRV�FHQWHV� WUHQWD�TXDWUH�� HO� ��� G
RFWXEUH� GH� ������SHUtRGH�HQ�TXq�OD�QRVWUD�LQVWLWXFLy�YD�IHU�OHV�~OWLPHV�YLVLWHV���D�WUHV�FHQWHV��L�TXH�HQFDUD�HV�SUHYHX�TXH�DXJPHQWHQ�SHU�D�O
��GH�JHQHU�GH������D�WUHV�FHQWHV�YLQW�L�VLV�L�SHU�D�O
��GH�PDLJ�GH�������D�WUHV�FHQWHV�FLQTXDQWD�GRV�SODFHV�
(O�JUjILF�VHJ�HQW�PRVWUD� OD�GLVWULEXFLy�HQWUH� OHV�SODFHV�S~EOLTXHV� �FHQWUHV�SURSLV�� L� OHV�SULYDGHV�DPE�FRQYHQL�D�OD�IL�GH�O
DQ\������

���
��

3523,6 35,9$76

�����1RUPDWLYD
(O�GHVHQYROXSDPHQW�QRUPDWLX�GH�OD�/OHL�RUJjQLFD���������GH����GH�JHQHU��HV�YD�SURGXLU�DPE� HO� 5HLDO� GHFUHW� ����������� GH� ��� GH� MXOLRO�� TXH� DSURYD� HO� 5HJODPHQW� GH� OD� /OHL�RUJjQLFD� �������� GH� ��� GH� JHQHU�� UHJXODGRUD� GH� OD� UHVSRQVDELOLWDW� SHQDO� GHOV�PHQRUV��O
HQWUDGD�HQ�YLJRU�GH�OD�TXDO�QR�VHUj�HIHFWLYD�ILQV�D�O
��GH�PDUo�GH������
/
H[HFXFLy� GH� OHV� PHVXUHV� TXH� DGRSWHQ� HOV� MXWJHV� GH� PHQRUV� HQ� OHV� VHXHV� VHQWqQFLHV�IHUPHV� pV� FRPSHWqQFLD� GH� OHV� FRPXQLWDWV� DXWzQRPHV� L� GH� OHV� FLXWDWV� GH� &HXWD� L� GH�0HOLOOD�� '
DFRUG� DPE� OHV� VHXHV� UHVSHFWLYHV� QRUPHV�� OHV� HVPHQWDGHV� HQWLWDWV� S~EOLTXHV�FUHHQ�� GLULJL[HQ�� RUJDQLW]HQ� L� JHVWLRQHQ� HOV� VHUYHLV�� OHV� LQVWLWXFLRQV� L� HOV� SURJUDPHV�DGHTXDWV�SHU�JDUDQWLU�TXH�OHV�PHVXUHV�TXH�SUHYHX�OD�/OHL�V
H[HFXWHQ�FRUUHFWDPHQW��DUWLFOH�/2���������
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/HV� HQWLWDWV� HVPHQWDGHV� SRGHQ� HVWDEOLU� HOV� FRQYHQLV� R� HOV� DFRUGV� GH� FROÂODERUDFLy�QHFHVVDULV� DPE� DOWUHV� FRPXQLWDWV� DXWzQRPHV� R� SULYDGHV� VHQVH� jQLP� GH� OXFUH� SHU� D�H[HFXWDU�OHV�PHVXUHV�GH�OD�VHXD�FRPSHWqQFLD��VRWD�OD�VHXD�GLUHFWD�VXSHUYLVLy��VHQVH�TXH�DL[z�FRPSRUWH�HQ�FDS�FDV�TXH�FHGLVTXHQ� OD� WLWXODULWDW� L� OD� UHVSRQVDELOLWDW�TXH�HV�GHULYD�G
H[HFXWDU�OHV�
/HV� PHVXUHV� SULYDWLYHV� GH� OOLEHUWDW�� OD� GHWHQFLy� L� OHV� PHVXUHV� FDXWHODUV� G
LQWHUQDPHQW�V
H[HFXWHQ�HQ�FHQWUHV�HVSHFtILFV�GLIHUHQWV�GHOV�TXH�SUHYHX�OD�OHJLVODFLy�SHQLWHQFLjULD�SHU�D� H[HFXWDU� OHV� FRQGHPQHV� SHQDOV� L� OHV� PHVXUHV� FDXWHODUV� SULYDWLYHV� GH� OOLEHUWDW�LPSRVDGHV�DOV�PDMRUV�G
HGDW�SHQDO��/HV�HVPHQWDGHV�PHVXUHV�HV�SRGHQ�H[HFXWDU�WDPEp�HQ�FHQWUHV�VRFLRVDQLWDULV�TXDQ�DL[t�HV�UHTXHULVFD�
/HV� QRUPHV� GH� OD� &RPXQLWDW� 9DOHQFLDQD� VREUH� FHQWUHV� GH� UHHGXFDFLy� GH� PHQRUV�UHPHWLHQ�DO�FDStWRO�9��DUWLFOHV����L�VHJ���GH�WtWRO�,,�GH�OD�/OHL�YDOHQFLDQD���������GH���GH�GHVHPEUH�� GH� OD� LQIjQFLD�� /
DUWLFOH� ��� GH� O
HVPHQWDGD�/OHL� UHPHW� D� O
(VWDWXW� GH� FHQWUHV�S~EOLFV�R�FRQFHUWDWV�G
DWHQFLy�D�OD�LQIjQFLD�L�D�OD�MRYHQWXW��TXH�YD�DSURYDU�O
2UGUH�GH����GH� PDLJ� GH� ����� GH� OD� &RQVHOOHULD� GH� 7UHEDOO� L� 6HJXUHWDW� 6RFLDO�� � 3HO� TXH� ID� D� OD�WLSRORJLD�GH�OD�[DU[D�GH�FHQWUHV��O
DUWLFOH���GH�O
HVPHQWDGD�2UGUH�UHPHW�DO�TXH�GLVSRVD�HO�'HFUHW� ��������� GH� ��� GH� IHEUHU�� L� D� O
2UGUH� GH� �� G
DEULO� GH� ������ TXH� GHVHQYROXSD�O
DQWHULRU�� VREUH� UHJLVWUH�� DXWRULW]DFLy� L� DFUHGLWDFLy� GHOV� VHUYHLV� VRFLDOV� D� OD�&RPXQLWDW�9DOHQFLDQD��'LQV�HOV�VHUYHLV�VRFLDOV�HVSHFLDOLW]DWV�GH�FDUjFWHU�UHVLGHQFLDO��O
DUWLFOH����GH�O
~OWLPD�2UGUH� HVPHQWDGD� FODVVLILFD� HOV� FHQWUHV�GH� UHHGXFDFLy�� OHV� FDUDFWHUtVWLTXHV�GHOV�TXDOV�HV�WUREHQ�GHILQLGHV�HQ�O
DQQH[�9�GH�O
2UGUH�
/
HVPHQWDGD�QRUPDWLYD��VL�Ep�QR�HVWj�GHURJDGD�H[SUHVVDPHQW��HO�IHW�FHUW�pV�TXH�KD�SHUGXW�HQ�ERQD�SDUW�YDOLGHVD�DWpV�TXH�OHV�UHPLVVLRQV�TXH�UHDOLW]D�OD�/OHL�GH�OD�LQIjQFLD�KR�VyQ�D�OHV�MD�GHURJDGHV�/OHL�RUJjQLFD���������GH���GH�MXQ\��VREUH�UHIRUPD�GH�OD�/OHL�UHJXODGRUD�GH� OD�FRPSHWqQFLD� L� HO�SURFHGLPHQW�GHOV� MXWMDWV�GH�PHQRUV�� L� D� OD� WDPEp�GHURJDGD�/OHL��������� GH� �� GH� MXOLRO�� GH� VHUYHLV� VRFLDOV� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� &DO�� GRQFV��FRPSOHPHQWDU�OD� DPE� O
DFWXDO� /OHL� �������� GH� ��� GH� MXQ\�� TXH� UHJXOD� HO� VLVWHPD� GH�VHUYHLV�VRFLDOV�HQ�O
jPELW�GH�OD�&RPXQLWDW�9DOHQFLDQD�L�DPE�HO�'HFUHW����������GH����GH�
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PDLJ�� GHO� *RYHUQ� YDOHQFLj�� VREUH� UHJLVWUH� GH� WLWXODUV� G
DFWLYLWDWV� G
DFFLy� VRFLDO� D� OD�&RPXQLWDW� 9DOHQFLDQD�� OD� GLVSRVLFLy� GHURJDWzULD� GHO� TXDO� H[SUHVVDPHQW� GHL[D� VHQVH�YLJqQFLD�HO�'HFUHW���������L�OD�PDQWHQHQ�UHVSHFWH�GH�O
2UGUH�GH���G
DEULO�GH������PHQWUH�QR�UHVXOWHQ�PRGLILFDGHV�SHO�'HFUHW�L�PHQWUH�QR�HV�GLFWHQ�OHV�GLVSRVLFLRQV�QHFHVVjULHV�SHU�DO�VHX�GHVHQYROXSDPHQW�
(Q�PDWqULD� VDQFLRQDGRUD�� O
DUWLFOH� � ��� GH� OD� /OHL� RUJjQLFD� ������� HVWDEOL[� XQHV� UHJOHV�PtQLPHV� TXH� KDQ� G
RULHQWDU� HO� UqJLP� GLVFLSOLQDUL� GHOV� FHQWUHV� GH� UHHGXFDFLy�� /D�&RQVHOOHULD��G
DFRUG�DPE� O
DUWLFOH� ���������GH� OD�&RQVWLWXFLy��KD�HQWpV�TXH�FRUUHVSRQ�D�O
(VWDW� OD� FRPSHWqQFLD�H[FOXVLYD� VREUH� OD� OHJLVODFLy�SHQDO� L SHQLWHQFLjULD�� L� DL[z� LQFORX�HOV�UHJODPHQWV�H[HFXWLXV��VHJRQV�LQWHUSUHWDFLy�GHO�7&���DPE�OD�ILQDOLWDW��GH�PDQWHQLU�XQD�XQLIRUPLWDW� HQ� O
RUGHQDFLy� MXUtGLFD�GH� OD�PDWqULD��eV�SHU� DL[z�TXH� OD�*HQHUDOLWDW�QR�KD�GLFWDW� QRUPHV� GH� FDUjFWHU� UHJODPHQWDUL� HQ� T�HVWLRQV� UHODWLYHV� DO� UqJLP� SHQDO� L�SHQLWHQFLDUL�
0HQWUH� O
$GPLQLVWUDFLy� GH� O
(VWDW� QR� SURFHGLD� D� HODERUDU� UHJODPHQWjULDPHQW� OHV�SHFXOLDULWDWV� GHO� UqJLP� SHQLWHQFLDUL� GHOV�PHQRUV� L� GHOV� MRYHV� LQWHUQDWV�� D� OD�&RPXQLWDW�9DOHQFLDQD�HO�EXLW�QRUPDWLX�H[LVWHQW�HO�YDQ LQWHQWDU�SDOÂOLDU�XQD�VqULH�G
LQVWUXFFLRQV�TXH�YD�HPHWUH�OD�'LUHFFLy�*HQHUDO�GH�)DPtOLD��0HQRU�L�$GRSFLRQV��WRW�L�TXH�DL[z�QR�REVWD�SHUTXq�VLJD�QHFHVVDUL�DFWXDOLW]DU�OHV�GLVSRVLFLRQV�SHU�D�OHV�TXH�Vt�TXH�Wp�FRPSHWqQFLD�HQ�YLUWXW� GH� O
DUWLFOH� ��� GH� OD� /2� �������� MD� HVPHQWDW�� L� TXH� pV� FODUDPHQW� REVROHW��� HQ�FRQFUHW�
¾ ,QVWUXFFLy�Q~PHUR����������GH����GH�JHQHU��UHODWLYD�D�O
DSOLFDFLy�GH�OHV�QRUPHV�GH�UqJLP�LQWHULRU�GHOV�FHQWUHV�GH�UHHGXFDFLy�GH�PHQRUV�GH�OD�&RPXQLWDW�9DOHQFLDQD�
¾ ,QVWUXFFLy� Q~PHUR� ��������� GH� ��� GH� JHQHU�� UHODWLYD� D� O
DSOLFDFLy� GHO� SURMHFWH�HGXFDWLX�GHOV�FHQWUHV�GH�UHHGXFDFLy�GH�PHQRUV�GH�OD�&RPXQLWDW�9DOHQFLDQD�
¾ ,QVWUXFFLy� Q~PHUR� ��������� GH� ��� GH� VHWHPEUH�� UHODWLYD� DO� SURFHGLPHQW� GH�FRRUGLQDFLy� G
DFWXDFLRQV� HQWUH� OD� *HQHUDOLWDW� 9DOHQFLDQD� L� OHV� HQWLWDWV�
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FROÂODERUDGRUHV� SHU� D� FRPSOLU� L� H[HFXWDU� OHV� PHVXUHV� MXGLFLDOV� GH� UHLQVHUFLy� GH�PHQRUV�
¾ ,QVWUXFFLy� Q~PHUR� ��������� GH� ��� G
RFWXEUH�� UHODWLYD� DO� UqJLP� GLVFLSOLQDUL� GHOV�FHQWUHV�GH�UHHGXFDFLy�GH�PHQRUV�GH�OD�&RPXQLWDW�9DOHQFLDQD�

8QD�VqULH�GH�GRFXPHQWV�TXH�UHFXOO� O
(VWDWXW�GH�FHQWUHV�UHJXOHQ�O
DFWLYLWDW�HGXFDWLYD�L�HO�IXQFLRQDPHQW�GHO�FHQWUH��(QWUH�HVWRV�GRFXPHQWV�GHVWDTXHQ�
¾ (O�3URMHFWH�HGXFDWLX�GHO�FHQWUH��TXH�FRQFUHWD�OD�JHVWLy�TXH�HO�GHILQL[��HOV�REMHFWLXV�TXH�SHUVHJXL[�L�OD�VHXD�HVWUXFWXUD�RUJDQLW]DWLYD�
¾ /D�3URJUDPDFLy�DQXDO�GHO�FHQWUH��TXH�UHFXOO�SHU�HVFULW�OD�IRUPXODFLy�GHWDOODGD�GHOV�REMHFWLXV� TXH� HV� SURSRVHQ� SHU� D� FDGD� FLFOH�� L� TXH� GHWHUPLQD� OHV� DFWXDFLRQV� L� HOV�UHFXUVRV� TXH� V
KDQ� G
DSOLFDU� SHU� DFRQVHJXLU�ORV�� O
DVVLJQDFLy� GH� WHPSV� L� OD�GHVLJQDFLy� GH� SHUVRQHV� UHVSRQVDEOHV� SHU� D� H[HFXWDU�ORV�� (Q� DFDEDU� HO� FLFOH�� D�O
HVPHQWDGD�3URJUDPDFLy�DQXDO�VH�OL�DGMXQWD�OD�FRUUHVSRQHQW�PHPzULD�G
DYDOXDFLy�SHU�WDO�GH�UHYLVDU�HO�JUDX�GH�FRPSOLPHQW�GHOV�REMHFWLXV�TXH�V
KDQ�SURSRVDW�
¾ (O�5HJODPHQW�GH� UqJLP� LQWHULRU�GHO�FHQWUH��TXH� Wp�FRP�D� ILQDOLWDW� DFRQVHJXLU�XQD�FRQYLYqQFLD� RUGHQDGD� TXH� SHUPHWD� H[HFXWDU� HOV� GLIHUHQWV� SURJUDPHV� HGXFDWLXV�G
LQWHUYHQFLy� L� OHV� IXQFLRQV� GH� FXVWzGLD� GHOV� PHQRUV� LQWHUQDWV�� (VWH� GRFXPHQW�FRQFUHWD�HO�FRQMXQW�GH�QRUPHV��GH�SDXWHV�L�GH�UHJOHV�TXH�UHJL[HQ�HO�IXQFLRQDPHQW�LQWHUQ�GHO�FHQWUH�L�HVWDEOL[�HOV�GUHWV�L�HOV�GHXUHV�GHOV�UHVLGHQWV��eV�QHFHVVDUL�TXH�HOV�FHQWUHV� O
HODERUHQ�� TXH� O
DXWRULWDW� DGPLQLVWUDWLYD� O
DSURYH� L� TXH� HOV� MXWMDWV� L� OD�)LVFDOLD�GH�0HQRUV�HO�FRQHJXHQ�
¾ /D� 3URJUDPDFLy� GH� JUXS� L� HO� 3URMHFWH� HGXFDWLX� LQGLYLGXDOLW]DW� GHO� PHQRU�MRYH��3(,���TXH�VyQ�HOV�LQVWUXPHQWV�GH�WUHEDOO�IRQDPHQWDOV�SHU�DOV�HGXFDGRUV��(O�SULPHU�HVWUXFWXUD� L� VLVWHPDWLW]D� HO� WUHEDOO� FRQFUHW� L� TXRWLGLj� GHOV� HGXFDGRUV� DPE� XQ�GHWHUPLQDW�JUXS�GH�FRQYLYqQFLD��(O�VHJRQ�LQGLYLGXDOLW]D�OD�ODERU�WHQLQW�HQ�FRPSWH�
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OD� VLWXDFLy� SHUVRQDO� GH� FDGD� PHQRU� DFROOLW� L� FRQFUHWD� OHV� DFWXDFLRQV� HGXFDWLYHV��VRFLRIDPLOLDUV��SVLFROzJLTXHV�L�GH�VDOXW�TXH�FDGD�PHQRU�R�MRYH�QHFHVVLWD�
�����)LQDOLWDW
/
DUWLFOH� ��� GH� OD� /OHL� RUJjQLFD� ������� HVWDEOL[� TXH� HOV� FHQWUHV� V
KDQ� GH� GLYLGLU� HQ�PzGXOV�DGHTXDWV�D�O
HGDW��OD�PDGXUHVD��OHV�QHFHVVLWDWV�L�OHV�KDELOLWDWV�VRFLDOV�GHOV�PHQRUV�LQWHUQDWV��L�TXH�HOV�KD�GH�UHJLU�XQD�QRUPDWLYD�GH�IXQFLRQDPHQW�LQWHUQ�HO�FRPSOLPHQW�GH�OD�TXDO�SUHWpQ�DFRQVHJXLU�XQD�FRQYLYqQFLD�RUGHQDGD��TXH�SHUPHWD�H[HFXWDU�HOV�GLIHUHQWV�SURJUDPHV�G
LQWHUYHQFLy�HGXFDWLYD�L�OHV�IXQFLRQV�GH�FXVWzGLD�GHOV�PHQRUV�LQWHUQDWV�
/
REMHFWLX�GHOV�HVPHQWDWV�FHQWUHV�pV�GRQFV��
¾ /D�FXVWzGLD��GHOV�LQWHUQDWV�FDXWHODUPHQW�L�GHOV�VHQWHQFLDWV�D�PHVXUD�G
LQWHUQDPHQW�HQ�HOV�GLIHUHQWV�UqJLPV�L�GH�SHUPDQqQFLD�GH�FDS�GH�VHWPDQD�
¾ /
H[HFXFLy�GHOV�SURJUDPHV�G
LQWHUYHQFLy�HGXFDWLYD�GHOV�VRWPHVRV�D�LQWHUQDPHQW�

�������$VSHFWHV�UHODWLXV�D�OD�FXVWzGLD
(O� FDStWRO�9,� GHO�'HFUHW� ��������� GH����GH�PDLJ�� GHO�*RYHUQ�YDOHQFLj�� VREUH� UHJLVWUH�GHOV� WLWXODUV�G
DFWLYLWDWV� G
DFFLy� VRFLDO� L�GH� UHJLVWUH� L� DXWRULW]DFLy�GH� IXQFLRQDPHQW�GHOV�VHUYHLV�L�FHQWUHV�G
DFFLy�VRFLDO�D�OD�&RPXQLWDW�9DOHQFLDQD��UHJXOD�OHV�FRQGLFLRQV�JHQHUDOV�GHOV� FHQWUHV�� /
DUWLFOH� ��� UHFXOO� XQ� VHJXLW� GH� SULQFLSLV� JHQHUDOV� DSOLFDEOHV� D� WRWV� HOV�FHQWUHV�� WHQLQW� HQ� FRPSWH� TXH� HVWRV� KDQ� G
DGHTXDU�VH� D� OHV� QHFHVVLWDWV� L� OHV�FDUDFWHUtVWLTXHV�GHOV�XVXDULV�L�GH�OHV�XVXjULHV��G
DFRUG�DPE�OD�VHXD�WLSRORJLD�
4XDQW� D� OHV� FDUDFWHUtVWLTXHV� GH� O
HGLILFDFLy�� DVVHQ\DOD� TXH� KDQ� GH� VHU� IXQFLRQDOV�� TXH�V
KDQ�GH�GRWDU�GHOV�PtQLPV�GH�VHJXUHWDW��HVWUXFWXUDO��DQWLLQFHQGLV�L�TXH�HO�VHX�~V�KDELWXDO�QR�JHQHUH�ULVFRV�G
DFFLGHQW�SHU�D�OHV�SHUVRQHV���TXH�KDQ�GH�VHU�KDELWDEOHV�L�FRQIRUPHV�D�
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OD�OHJLVODFLy�XUEDQtVWLFD��/D�GRWDFLy�GH�PLWMDQV�SHUVRQDOV�L�PDWHULDOV�KD�GH�VHU�DGHTXDGD�D�OD�IXQFLy�TXH�UHDOLW]HQ��1R�HV�ID�FDS�SUHFLVLy�XOWHULRU�VREUH�O
DUTXLWHFWXUD�GHOV�FHQWUHV��FRVD� TXH� KDXULD� G
HVSHFLILFDU� OD� QRUPDWLYD� TXH� GHVHQYROXSH� O
HVPHQWDW� 'HFUHW� TXDQ�FRUUHVSRQJD�
(OV� HStJUDIV VHJ�HQWV� GHVFULXHQ� FDGD� XQ� GHOV� FHQWUHV� L� HO� VHX� SHUVRQDO�� (Q� WHUPHV�JHQHUDOV�FDO�DVVHQ\DODU�TXH�HOV�GLIHUHQWV�FHQWUHV�SUHVHQWHQ�XQHV�PHVXUHV�DGHTXDGHV�GH�VHJXUHWDW��(Q�JHQHUDO��H[FHSFLy�IHWD�GH�OD�&RPXQLWDW�7HUDSqXWLFD�GH�4XLQWDQLOOD�L�GH�OD�&ROzQLD� 6DQ� 9LFHQWH� )HUUHU��� WRWV� GLVSRVHQ� G
XQD� WDQFD� L� GH� SHUVRQDO� GH� VHJXUHWDW� D�FjUUHF�G
XQD�HPSUHVD�H[WHUQD�
/D�GLVWULEXFLy�HVSDFLDO�Wp�HQ�FRPSWH�HOV�GLIHUHQWV�UqJLPV�GH�FRPSOLPHQW�L�OD�GLVWULEXFLy�PRGXODU�TXH�DVVHQ\DOD�OD�/OHL��OD�TXDO�LQFORX�OHV�KDELWDFLRQV��JHQHUDOPHQW�LQGLYLGXDOV��L�OHV�]RQHV�G
HVEDUMR��8QD�FDUDFWHUtVWLFD�JHQHUDO�GHOV�FHQWUHV�TXH�UHIHULP���OOHYDW�GHOV�GRV�MD� DVVHQ\DODWV�� pV� TXH� GLVSRVHQ� GH�PzGXOV� G
LQJUpV� R� G
REVHUYDFLy�� GH� FDUDFWHUtVWLTXHV�PpV�DXVWHUHV�L�GH�YLJLOjQFLD�PpV�LQWHQVD��6HSDUDGHV�GH�OHV�DQWHULRUV��HV�WUREHQ�OHV�]RQHV�HVSRUWLYHV�FRPXQHV��OHV�DXOHV�L�HOV�WDOOHUV�RQ�Wp�OORF�O
DFWLYLWDW�GLjULD�
/
DUWLFOH� ��� GH� OD� /OHL� RUJjQLFD� ������� DXWRULW]D� OHV� LQVSHFFLRQV� GH� ORFDOV� L� GH�GHSHQGqQFLHV��L�HOV�HVFRUFROOV�GH�SHUVRQHV��GH�URED�L�G
REMHFWHV��L�WDPEp�O
~V�GH�PLWMDQV�GH�FRQWHQFLy�SHU�HYLWDU�DFWHV�GH�YLROqQFLD��IXJLGD��GDQ\V�R�GDYDQW�OD�UHVLVWqQFLD�DFWLYD�R�SDVVLYD��D�OHV�LQVWUXFFLRQV�GHO�SHUVRQDO�HQ�O
H[HUFLFL�OHJtWLP�GH�OHV�VHXHV�IXQFLRQV�
/D� ,QVWUXFFLy� �������� PDWLVD� TXH� WRWV� HOV� WUHEDOODGRUV� KDQ� GH� UHDOLW]DU� DFWXDFLRQV�VLVWHPjWLTXHV� D� IL� GH� SUHYHQLU� LQFLGHQWV� �FRQWURO� GHOV� HVSDLV�� G
HLQHV� R� GH� PDWHULDO�SHULOORVRV�� YLJLOjQFLD� GH� OHV� LQVWDOÂODFLRQV� L� VLPLODUV�� L� TXH� O
HTXLS� HGXFDWLX� KD�G
LQWHUYHQLU�DFWLYDPHQW�SHU�WDO�GH�UHVROGUH�HOV�LQFLGHQWV�TXH�SURWDJRQLW]HQ�HOV�LQWHUQV��L�TXH��QRPpV�TXDQ�OD�VHXD�DFWLWXG�VXSHUH�OHV�SRVVLELOLWDWV�GH�UHVROGUH�O
LQFLGHQW�GHV�G
XQD�SHUVSHFWLYD�GH�FRQWHQFLy�HGXFDWLYD��HV�SRW�UHTXHULU�TXH�LQWHUYLQJXHQ�HOV�SURIHVVLRQDOV�GH�VHJXUHWDW�GH�TXq�HV�GLVSRVH�
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5HVSHFWH�GHOV�PLWMDQV�GH�FRQWHQFLy��OD�,QVWUXFFLy���������PDWLVD�TXH�HO�VHX�~V�QRPpV�KD�GH� GXUDU� HO� WHPSV� HVWULFWDPHQW� QHFHVVDUL� L� VH� VXSHGLWD� D� OD� LPSRVVLELOLWDW� G
XQD� DOWUD�VROXFLy�PHQ\V�FRHUFLWLYD��(VWRV�PLWMDQV�VyQ�O
DwOODPHQW�SURYLVLRQDO�L�OD�FRQWHQFLy�ItVLFD�SHUVRQDO��HO�QRX�UHJODPHQW�GH�OD�/OHL�DGPHW��D�PpV��OHV�GHIHQVHV�GH�JRPD�L�OD�VXEMHFFLy�PHFjQLFD���OD�XWLOLW]DFLy�GHOV�TXDOV�V
KD�GH�FRPXQLFDU�HQ�HO�WHUPLQL�GH�YLQW�L�TXDWUH�KRUHV�D� OD� 'LUHFFLy� 7HUULWRULDO� GH� %HQHVWDU� 6RFLDO� TXH� FRUUHVSRQJD�� DO�0LQLVWHUL� )LVFDO� L� DO�MXWJH�GH�PHQRUV�
/
DUWLFOH� ��� GH� OD� /OHL� HVWDEOL[� HOV� SULQFLSLV� JHQHUDOV� GHO� UqJLP� GLVFLSOLQDUL�� L� ID� XQD�FODVVLILFDFLy� WULSDUWLGD� GH� OHV� LQIUDFFLRQV� �PROW� JUHXV�� JUHXV� L� OOHXV�� L� XQ� FDWjOHJ� GH�VDQFLRQV��(O� UHJODPHQW� DO�TXDO� UHPHW� OD�/OHL�QR�HQWUDUj�HQ�YLJRU� ILQV�D� O
��GH�PDUo�GH�������3HU�DL[z�OD�,QVWUXFFLy���������YD�HVWDEOLU�XQ�UqJLP�GLVFLSOLQDUL�TXH��WRW�L�QR�WHQLU�UDQJ�QRUPDWLX��V
KD�DSOLFDW�WUDQVLWzULDPHQW�ILQV�TXH�HQWUH�HQ�YLJRU�HO�UHJODPHQW�HVWDWDO�
�������,QWHUYHQFLy�HGXFDWLYD
/D�LQWHUYHQFLy�HV�GHVHQYROXSD�HQ�OHV�HWDSHV�VHJ�HQWV�

�� /D�UHFHSFLy�L�O
DFROOLGD��TXH�FRPSUpQ�HOV�WUjPLWV�LQLFLDOV�G
LQJUpV��O
H[SOLFDFLy�GH�OD�QRUPDWLYD�GH�IXQFLRQDPHQW�GHO�FHQWUH��O
DVVLJQDFLy�G
KDELWDFLy��OD�LQWURGXFFLy�HQ�HO�JUXS�HGXFDWLX�L�O
DWHQFLy�GH�OHV�SULPHUHV�QHFHVVLWDWV��� /
REVHUYDFLy� L� O
DYDOXDFLy� LQLFLDO�� TXH� FRPSUpQ� O
H[SORUDFLy� GH� OHV� jUHHV�VRFLRIDPLOLDU�� PqGLFD�� SVLFROzJLFD�� SHGDJzJLFD�� FRQGXFWXDO� L� ODERUDO�� L�O
HODERUDFLy� G
XQ� GLDJQzVWLF� TXH� SHUPHW� GLVVHQ\DU� HO� VHX� 3URJUDPD� HGXFDWLX�G
LQWHUYHQFLy�LQGLYLGXDOLW]DGD��� 7UDFWDPHQW� UHHGXFDWLX�� TXH� FRPSUpQ� HO� GHVHQYROXSDPHQW� L� HO� VHJXLPHQW� GHOV�REMHFWLXV�GHO�3(,��� 'HVYLQFXODFLy�L�UHLQVHUFLy��TXH�FRPSUpQ�OD�SUHSDUDFLy�SHU�D�O
HL[LGD�GHO�FHQWUH�L�OD� LQFRUSRUDFLy� D� OD� VRFLHWDW�� VLJD� HQ� HO� VHX� PHGL� KDELWXDO�� VLJD� HQ� XQ DOWUH�G
DOWHUQDWLX�
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*HQHUDOPHQW�� �HOV�SURJUDPHV�TXH�HV�GHVHQYROXSHQ�DO�FHQWUH� LQFORXHQ�DVSHFWHV�FRP�DUD�O
HQVHQ\DPHQW� UHJODW�� OD� IRUPDFLy� RFXSDFLRQDO� L� OD� LQVHUFLy� ODERUDO�� SURJUDPHV� GH�WUDFWDPHQW�GH�IDFWRUV�DVVRFLDWV�D�OD�FRQGXFWD�GHOLFWLYD��SURJUDPHV�G
KjELWV�GRPqVWLFV�L�GH�YLGD� TXRWLGLDQD�� SURJUDPHV� SHU� D� OD� VDOXW�� SURJUDPHV� G
DQLPDFLy� VRFLRFXOWXUDO� L�SURJUDPHV�G
HVSRUW��7RWV�HOV�FHQWUHV�HVWDEOL[HQ�VLVWHPHV�G
KRUDULV�SHU�D�GXU�D�WHUPH�OHV�DFWLYLWDWV�TXRWLGLDQHV�
(Q� O
jPELW� GH� OD� LQWHUYHQFLy� Wp XQ� SDSHU� GHVWDFDW� HO� VLVWHPD� GH� UHFRPSHQVHV� R� GH�UHIRUoRV� SHOV� DFWHV� HQ� TXq� HOV�PHQRUV� SRVHQ� HQ� UHOOHX� OD� VHXD� ERQD� FRQGXFWD�� OD� VHXD�SDUWLFLSDFLy� DFWLYD�� HO� VHX� HVSHULW� GH� WUHEDOO� R� HO� VHX� VHQWLW� GH� OD� UHVSRQVDELOLWDW�� L� TXH�SRGHQ� FRPSRUWDU� EHQHILFLV� FRP DUD� SURSRVWHV� DO� MXWJH� SHU� UHGXLU�� FHVVDU� R� FDQYLDU� HO�UqJLP� GH� OD� PHVXUD�� GRQDFLy� GH� OOLEUHV� R� G
DOWUHV� REMHFWHV� GH� FDUjFWHU� HGXFDWLX� R�UHFUHDWLX��SULRULWDW�HQ�OD�SDUWLFLSDFLy�HQ�HL[LGHV�HVSHFLDOV�GH�FDUjFWHU�HGXFDWLX�R�UHFUHDWLX�R�TXDOVHYRO�DOWUD�G
DQjORJD�TXH�RUJDQLW]H�HO�FHQWUH�
(O� VLVWHPD� TXH� V
HPSUD� DOV� FHQWUHV� TXH� JHVWLRQD� OD� )XQGDFLyQ� 'LDJUDPD� V
DSOLFD�PLWMDQoDQW�XQ�VLVWHPD�G
XQLWDWV�GH�UHIRUo�TXH�HV�GHQRPLQHQ�FUqGLWV��+L�KD�VLV�SDTXHWV�GH�UHIRUoRV�TXH�FRPHQFHQ�SHU�XQ�GH�EjVLF�TXH�HV�FRQFHGL[�D�WRWV�HOV�PHQRUV�VHQVH�H[FHSFLy�L� TXH� LQFORX� HOV� UHTXLVLWV�PtQLPV� GHOV� GUHWV� TXH� UHFXOO� OD� /2��������� L� DFRQVHJXLU� HOV�FLQF�UHVWDQWV�GHSpQ�GH�OD�FDSDFLWDW�G
DGDSWDFLy�L�GH�SDUWLFLSDFLy�GHO�PHQRU��L�GH�O
REWHQFLy�GH�FUqGLWV�HQ�UHODFLy�DPE�HO�WRWDO�GH�OD�PHVXUD��(OV�FUqGLWV�V
REWHQHQ�JUDGXDOPHQW�DWHQHQW�WUHV�SDUjPHWUHV��KjELWV�TXRWLGLDQV��DFWLYLWDW�L�DFWLWXG��TXH�HV�YDORUHQ�HQ�HOV�WRUQV�GH�PDWt�L� GH� YHVSUDGD�� PLWMDQoDQW� XQ� VLVWHPD� GH� SXQWXDFLy� TXH� WDPEp� SUHYHX� OD� SqUGXD� GHOV�FUqGLWV�TXH�V
KDQ�REWLQJXW��SULQFLSDOPHQW�VL�HV�FRPHWHQ�IDOWHV�GLVFLSOLQjULHV�
(O� VLVWHPD� TXH� V
DSOLFD� D� OD� &ROzQLD� 6DQ� 9LFHQWH� )HUUHU� Wp� FRP� D� SURFHGLPHQW�G
DYDOXDFLy�TXRWLGLj� HO�PqWRGH�SHGDJzJLF�GH� O
©HFRQRPLD�GH� ILW[HVª��0LWMDQoDQW�QRWHV��FRGLILFDGHV� GHO� ]HUR� DO� GHX�� HV� YDORUHQ� GLjULDPHQW WUHV� FDWHJRULHV� EjVLTXHV�� FRQGXFWD��SURFpV� GH� VRFLDOLW]DFLy� L� GH� UHVSRQVDELOLW]DFLy� SURJUHVVLYD��� FRQYLYqQFLD� �LQWHUDFFLy�DPE� HOV� FRPSDQ\V�� L� DFWLYLWDWV� IRUPDWLYHV� �LPSOLFDFLy� HQ� HO� SURFpV� IRUPDWLX� LQWHJUDO���6
XWLOLW]HQ� WUHV� WLSXV� G
DYDOXDFLy�� GLjULD�� VHWPDQDO� L� DXWRDYDOXDFLy�� /
DSOLFDFLy� GHO�VLVWHPD�GH�QRWHV� FXOPLQD� DPE� OD�SUjFWLFD�GHOV�YDOV�� TXH� VyQ�XQD�PHQD�GH�PRQHGD�GH�
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UqJLP�LQWHULRU�TXH�V
REWp�SHU�OD�SXQWXDFLy�JOREDO�VHWPDQDO�R�SHU�O
DVVLJQDFLy�GLUHFWD�GHOV�HGXFDGRUV�� HO� YDORU� L� SRGHU� DGTXLVLWLX� GHOV TXDOV� pV� DVVXPSWH� GH� FDGD� JUXS� HGXFDWLX��0HQ\V� LPPHGLDWD� SHUz� LQFORVD� WDPEp� HQ� HO� JUDX� GH� FRQVHFXFLy� GHOV� REMHFWLXV� pV�O
REWHQFLy� GH� UHFRPSHQVHV� VREUH� SURSRVWHV� DO� MXWJH� GH� PHQRUV� SHU� UHGXLU�� FHVVDU� R�FDQYLDU�HO�UqJLP�GH�OD�PHVXUD�R�SULRULWDW��HQ�OHV�HL[LGHV�HVSHFLDOV�
(Q�DSOLFDFLy�GH�OD�/OHL�RUJjQLFD���������G
RUGHQDFLy�JHQHUDO�GHO�VLVWHPD�HGXFDWLX��O
HGDW�G
HVFRODULW]DFLy� REOLJDWzULD� V
KD� SURORQJDW� ILQV� DOV� VHW]H� DQ\V�� &RQVHJ�HQWPHQW��O
$GPLQLVWUDFLy� HGXFDWLYD� KD� GH� SUHQGUH� OHV� PHVXUHV� DGLHQWV� SHU� IDFLOLWDU� O
DFFpV� DOV�HQVHQ\DPHQWV� G
HGXFDFLy� VHFXQGjULD� REOLJDWzULD� FRUUHVSRQHQWV� DO� WUDP� G
HGDW� TXH� V
KD�DVVHQ\DODW�� 3HU� DL[z�� O
2UGUH� ��� GH� MXOLRO� GH� ������ GH� OD� &RQVHOOHULD� GH� &XOWXUD� L�(GXFDFLy�� YD� FUHDU� OHV� VHFFLRQV� G
HGXFDFLy� VHFXQGjULD� REOLJDWzULD� GHOV� FHQWUHV� GH�UHHGXFDFLy�GH�PHQRUV�GH�%XUMDVVRW��GH�&DVWHOOy�GH�OD�3ODQD�L�GH�9LOOHQD��TXH�YDQ�LQLFLDU�OHV� VHXHV�DFWLYLWDWV�HO� FXUV�DFDGqPLF����������� L�TXH� WHQHQ� OD�FRQVLGHUDFLy�GH�FHQWUHV�G
DFFLy�HGXFDWLYD�VLQJXODU��&$(6���D�O
HIHFWH�TXH�SUHYHX�O
2UGUH�GH�� GH�MXOLRO�GH�������GH� OD� &RQVHOOHULD� GH� &XOWXUD� L� (GXFDFLy�� TXH� UHJXOD� O
DWHQFLy� GH� O
DOXPQDW� DPE�QHFHVVLWDWV�GH�FRPSHQVDFLy�HGXFDWLYD�
)LQDOPHQW� FDO� GHVWDFDU� O
jPELW� GH� OD� SUHSDUDFLy� SHU� D� OD� YLGD� ODERUDO� TXH� V
DUWLFXOD�IRQDPHQWDOPHQW�D�WUDYpV�GH�WDOOHUV�SUHRFXSDFLRQDOV��HOV�TXDOV�WHQHQ�XQD�JUDQ�DFFHSWDFLy�HQWUH� HOV� LQWHUQV��1R� REVWDQW� DL[z�� pV� QHFHVVDUL� DYDQoDU� FDS� D� IyUPXOHV� GH� IRUPDFLy� L�G
RFXSDFLy� PpV� GHVHQYROXSDGHV�� TXH� V
KDXULHQ� G
LQLFLDU� PLWMDQoDQW� IyUPXOHV� FRP� HOV�SURJUDPHV�GH�JDUDQWLD�VRFLDO��3*6���TXH�MD�V
LQVWDXUHQ��Ep�TXH�GLVFUHWDPHQW��DOV�FHQWUHV�
8Q�3URJUDPD�GH�JDUDQWLD�VRFLDO��3*6��pV�XQD�DFFLy�IRUPDWLYD�EjVLFD�L�SURIHVVLRQDO��DPE�DFWLYLWDWV� WHzULTXHV� L� SUjFWLTXHV�� HQ� TXq�� HQ� JUXSV� GH� � GHX� D� TXLQ]H� DOXPQHV�� V
LQWHQWD�GRQDU�XQD�UHVSRVWD�IRUPDWLYD�DOV�TXH�KDQ�DEDQGRQDW�HO�VLVWHPD�HGXFDWLX�VHQVH�WLWXODFLy�L�QR�GLVSRVHQ�G
XQHV�FRPSHWqQFLHV� VXILFLHQWV�SHU� D� LQVHULU�VH� ODERUDOPHQW��/D�QRUPDWLYD�UHFXOO� WUHV� PRGDOLWDWV� �IRUPDFLy�RFXSDFLy�� LQLFLDFLy� SURIHVVLRQDO� L� DOXPQDW� DPE�QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV���$�OD�IL�GHO�SURJUDPD�HV�UHS�XQ�FHUWLILFDW�
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/D� UHJXODFLy� YLJHQW� D� OD�&RPXQLWDW�9DOHQFLDQD� HV� WURED� HQ� O
2UGUH� FRQMXQWD� GH� ��� GH�IHEUHU� GH� ����� GH� OHV�&RQVHOOHULHV� GH�&XOWXUD�� (GXFDFLy� L�&LqQFLD�� L� G
2FXSDFLy�� TXH�UHJXOD� HOV� SURJUDPHV� GH� JDUDQWLD� VRFLDO� D� OD� &RPXQLWDW� 9DOHQFLDQD�� /HV� FRQVHOOHULHV�HVPHQWDGHV� KDQ� GHVHQYROXSDW� XQ� PRGHO� SURSL� GH� FROÂODERUDFLy� P~WXD� DPE�O
$GPLQLVWUDFLy�ORFDO�L�SURYLQFLDO��L�WDPEp�DPE�HQWLWDWV��VHQVH�jQLP�GH�OXFUH��TXH�SHUPHW�GXU�D�WHUPH�HVWH�WLSXV�GH�IRUPDFLy�SURIHVVLRQDOLW]DGD�QR�UHJODGD�DPE�PROWV�MRYHV�GH�OD�QRVWUD�FRPXQLWDW�
/
HVWUXFWXUD�GHOV�3*6�V
RUJDQLW]D�HQWRUQ�GH�OHV�jUHHV�VHJ�HQWV�

D� ¬UHD�GH�IRUPDFLy�SURIHVVLRQDO�HVSHFtILFD��7p�FRP�D�ILQDOLWDW�SUHSDUDU�O
DOXPQDW�SHUTXq�V
LQFRUSRUH�D� OD�YLGD�DFWLYD�HQ� OORFV�GH� WUHEDOO�TXH�QR�UHTXHULVTXHQ�HO�WtWRO�GH�WqFQLF�D�GH�IRUPDFLy�SURIHVVLRQDO�GH�JUDX�PLWMj��7p�HVWUXFWXUD�PRGXODU�SHU�WDO�GH�IDFLOLWDU�O
DFUHGLWDFLy�GH�OD�FRPSHWqQFLD�SURIHVVLRQDO�L�GH�SRVVLELOLWDU�OD�FRUUHVSRQGqQFLD�L�OD�FRQYDOLGDFLy�DPE�HOV�PzGXOV�GH�IRUPDFLy�SURIHVVLRQDO�RFXSDFLRQDO�
E� ¬UHD� GH� IRUPDFLy� L� G
RULHQWDFLy� ODERUDO� L� WXWRULDO�� (VWj� HQFDPLQDGD� D�IDPLOLDULW]DU�O
DOXPQDW�DPE�HO�PDUF�OHJDO�GH�FRQGLFLRQV�GH�WUHEDOO��GH�UHODFLRQV�ODERUDOV�L�GH�VHJXUHWDW�HQ�O
jPELW�SURIHVVLRQDO�GHO�TXH�HV�WUDFWH�L�D�GRWDU�OR�GHOV�UHFXUVRV� L� GH� O
RULHQWDFLy� QHFHVVjULD� SHU� D� EXVFDU� XQ� OORF� GH� WUHEDOO� L� SHU� D�O
DXWRRFXSDFLy�
F� ¬UHD� GH� IRUPDFLy� EjVLFD��7p� FRP� D� ILQDOLWDW� RIHULU� D� O
DOXPQDW� OD� SRVVLELOLWDW�G
DGTXLULU� R� GH� FRQVROLGDU� HOV� FRQHL[HPHQWV� L� OHV� FDSDFLWDWV� EjVLTXHV� TXH HV�UHODFLRQHQ� DPE� HOV� REMHFWLXV� L� HOV� FRQWLQJXWV� GH� O
HQVHQ\DPHQW� REOLJDWRUL�QHFHVVDULV�SHU�DFRQVHJXLU�XQD�LQVHUFLy�VRFLDO�L�ODERUDO�VDWLVIDFWzULD�L��VL�V
HVFDX��SHUTXq�FRQWLQXHQ�HOV�HVWXGLV��HVSHFLDOPHQW�HQ�HOV�FLFOHV�IRUPDWLXV�GH�IRUPDFLy�SURIHVVLRQDO�GH�JUDX�PLWMj�
G� $FWLYLWDWV� FRPSOHPHQWjULHV�� 7HQHQ� FRP� D� REMHFWLX� RIHULU� D� O
DOXPQDW� OD�SRVVLELOLWDW� GH�PDQWHQLU� DFWLYLWDWV� HVSRUWLYHV� L� FXOWXUDOV� TXH�� DO�PDWHL[� WHPSV�
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TXH�FRQWULEXw[HQ�D�DFRQVHJXLU�OHV�ILQDOLWDWV�GHOV�SURJUDPHV�GH�JDUDQWLD�VRFLDO��DIDYRUL[HQ O
DGTXLVLFLy�G
KjELWV�SRVLWLXV��SHU�JDXGLU�GH�O
RFL�L�GHO�WHPSV�OOLXUH�
�����0HVXUHV�G
LQWHUQDPHQW�QRWLILFDGHV�L�HQ�H[HFXFLy�GXUDQW�HOV�~OWLPV�DQ\V
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0HVXUHV�G
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�����'HVFULSFLy�GHOV�GLIHUHQWV�FHQWUHV
&(175(�3,�*526
8ELFDFLy��DO�FDPt�GHO�3L�*URV��VHQVH�Q~PHUR��GH�OD�ORFDOLWDW�GH�&DVWHOOy��LQWHJUDW�HQ�XQ�EDUUL� GH� O
HVPHQWDGD� FLXWDW�� EHQ� FRPXQLFDW�� (V� WUDFWD� G
XQ� FRPSOH[� G
HGLILFLV�LQGHSHQGHQWV� UHPRGHODWV� DPE� XQ� WRWDO� GH� VXSHUItFLH� FRQVWUXwGD� GH� GRV� PLO� WUHV�FHQWV�YXLWDQWD�QRX�PHWUHV�TXDGUDWV�
*HVWLy�� OD� WLWXODULWDW� pV� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� HQFDUD� TXH� OD� JHVWLy� OD� Wp�HQFRPDQDGD�OD�)XQGDFLyQ�'LDJUDPD�,QWHUYHQFLyQ�3VLFRVRFLDO��(O�QRPEUH�WRWDO�GH�SODFHV�HQ�HO�PRPHQW�GH�O
~OWLPD�YLVLWD�DVFHQGLD�D�TXDUDQWD�VLV��6HJRQV�HQV�UHIHUL[�HO�SHUVRQDO�GHO�FHQWUH��O
RFXSDFLy�KD�HVWDW�VHPSUH�FRPSOHWD�
&DUDFWHUtVWLTXHV�HVWUXFWXUDOV��HVWH�FHQWUH� IXQFLRQDYD�HQ� O
jUHD�GH� UHIRUPD�GH�PHQRUV�DEDQV� TXH� HQWUDUD� HQ� YLJRU� OD� /OHL� RUJjQLFD� �������� /D� QRYD� JHVWLy� OD� YD� LQLFLDU�O
HVPHQWDGD�IXQGDFLy�HO�MXQ\�GH�������(O�FHQWUH�Wp�XQD�HVWUXFWXUD�UHFWDQJXODU�L�GLVSRVD�GH�TXDWUH�PzGXOV��GRV�GHOV�TXDOV�VyQ�VLPLODUV��FDGD�XQ�DPE�XQD�VDOD�FRPXQD��GRV�VDOHV�SROLYDOHQWV� L�PHQMDGRU��/D�FXLQD�pV�~QLFD�SHU�D� WRW�HO�FHQWUH��&DGD�PzGXO�GLVSRVD�G
XQ�MDUGt� D� OD� SDUW� GH� GDUUHUH� L�� FRP� D� LQVWDOÂODFLRQV� FRPSDUWLGHV�� XQ� JLPQjV�� XQD� ]RQD�SROLHVSRUWLYD� L�� HQ� HO� PzGXO� VHPLREHUW�� XQ� MDUGt� DPE� SLVFLQD� SUHIDEULFDGD�� GRV� DXOHV�G
HVFROD��XQD�DXOD�G
LQIRUPjWLFD�L�XQ�WDOOHU�GH�IXVWHULD�
(VWUXFWXUDOPHQW� HV� GLYLGL[� HQ� GRV� EORFV�� (O� SULPHU� O
LQWHJUHQ� O
HGLILFL� G
RILFLQHV� L� GH�GHSHQGqQFLHV� FRPXQHV� L�� FRQWLJX� D� HVWH�� HO� PzGXO� VHPLREHUW� DPE� XQ� WRWDO� GH� GRW]H�KDELWDFLRQV��3DUDOÂOHO�D� O
HGLILFL�DVVHQ\DODW� L�VHSDUDWV�SHU�XQD�]RQD�GH�SDWL�HV� WUREHQ�HOV�PzGXOV�G
REVHUYDFLy��GRW]H�KDELWDFLRQV���GH�WDQFDW�X��WUHW]H�KDELWDFLRQV��L�GH�WDQFDW�GRV����� KDELWDFLRQV��� WRWV� GRV� GH� GRV� SODQWHV�� 3HUSHQGLFXODU� DOV� GRV� EORFV� G
HGLILFLV�HVPHQWDWV�KL�KD�OD�]RQD�SROLHVSRUWLYD�
(OHPHQWV�GH�VHJXUHWDW��XQD�FDUDFWHUtVWLFD�UHPDUFDEOH�G
HVWH�FHQWUH�pV�HO�VHX�HOHYDW�JUDX�GH� VHJXUHWDW�� 'LVSRVD� GH� SRUWD� EOLQGDGD�� GH� YLGHRSRUWHU�� UHL[HV�� LQWqUIRQ� �� SRUWHU�
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DXWRPjWLF��DODUPD�DQWLLQFHQGL��WDQFD�GH�VHJXUHWDW��YLGUHV�L�IRFXV�QR�HVWHOODEOHV��FjPHUHV�UHSDUWLGHV�SHO�FHQWUH�L�SHUVRQDO�GH�VHJXUHWDW�D�FjUUHF�G
XQD�HPSUHVD�H[WHUQD�
0RELOLDUL��OD GRWDFLy�GH�PRELOLDUL�HV�UHQRYD�SHULzGLFDPHQW��GLVSRVD�G
HVSDL�DGHTXDW�SHU�D�SHUVRQDO�L�SURX�PLWMDQV�GH�FRPXQLFDFLy�
3HUVRQDO��HO�FRPSRQHQ�

¾ XQ�GLUHFWRU¾ GRV�VXEGLUHFWRUV¾ VHW�FRRUGLQDGRUV¾ WUHV�SVLFzOHJV��XQ�GHOV�TXDOV�GH�OD�&RQVHOOHULD�G
(GXFDFLy�¾ XQ�WUHEDOODGRU�VRFLDO¾ TXDUDQWD�TXDWUH�HGXFDGRUV��GRV�GHOV�TXDOV�VyQ�PRQLWRUV�GH�WDOOHU�¾ XQ�LQVHULGRU�ODERUDO¾ XQ�MXULVWD¾ WUHV�FXLQHUV¾ XQ�PDUPLWy�GH�FXLQD¾ XQD�HQFDUUHJDGD�GH�EXJDGHULD¾ XQD�QHWHMDGRUD¾ GRV�HQFDUUHJDWV�GH�PDQWHQLPHQW
$� PpV� G
HVWRV�� D� FjUUHF� GH� OD� &RQVHOOHULD� G
(GXFDFLy� L� FRP� D� VHFFLy� G
LQVWLWXW�G
HQVHQ\DPHQW� VHFXQGDULD�� GLVSRVD� G
RQ]H� SURIHVVRUV� GH� VHFXQGjULD� L� G
XQ� DSDUHOODGRU�TXH�GX�D�WHUPH�XQ�3URJUDPD�GH�JDUDQWLD�VRFLDO�GH�IRUPDFLy�GH�SDOHWHV��7DPEp�GLVSRVD�G
XQ� $76�� G
XQ�PHWJH� JHQHUDOLVWD� �HIHFWXD� GRV� YLVLWHV� VHWPDQDOV�� L� G
XQ� SVLTXLDWUH� GH�O
+RVSLWDO�*HQHUDO��XQD�YLVLWD�VHWPDQDO��
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'DGHV�HVWDGtVWLTXHV��DQ\������
¾ 1RPEUH�GH�SODFHV��HO�FHQWUH�GLVSRVDYD�GH� WUHQWD�GRV�SODFHV� ILQV�D� O
DEULO�GH�������PRPHQW�HQ�TXq�HV�YD�DPSOLDU�D�TXDUDQWD�GRV��L�O
��G
RFWXEUH�GHO�PDWHL[�DQ\�MD��HQ�GLVSRVDYD�GH�TXDUDQWD�TXDWUH�
¾ 1RPEUH�WRWDO�GH�PHQRUV�MRYHV�TXH�YDQ�FRPSOLU�OD�PHVXUD�G
LQWHUQDPHQW�HQ�HO�FHQWUH�HGXFDWLX��FHQW�WUHW]H��FHQW�FLQF�[LFV�L�YXLW�[LTXHV��
¾ /
HGDW�PLWMDQD�G
LQJUpV�GHOV�DWHVRV�YD�VHU�GH������DQ\V��L�O
HGDW�PLWMDQD�GHOV�[LFV��������HUD�VXSHULRU�D�OD�GH�OHV�[LTXHV��������
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¾ 3URFHGqQFLD�� WUHQWD�VHW�SURFHGLHQ�GH� OD�SURYtQFLD�GH�&DVWHOOy��TXDUDQWD�QRX�GH�OD�ORFDOLWDW�GH�9DOqQFLD��YLQW�L�VLV��G
$ODFDQW�L�YLQW�HUHQ�HVWUDQJHUV�
¾ 0HVXUHV�H[HFXWDGHV��XQ�WRWDO�GH�FHQW�WUHQWD�QRX�PHVXUHV�G
LQWHUQDPHQW�HQ�HOV�GLIHUHQWV� UqJLPV�� FLQTXDQWD�XQD� DPE� FDUjFWHU� WXWHODU� L� YXLWDQWD�YXLW� GH�IHUPHV�� /D�PDMRU� SDUW� GHOV� LQWHUQV� YDQ� LQJUHVVDU� HQ� HO� FHQWUH� DPE�PHVXUD�
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G
LQWHUQDPHQW� IHUPD� ���������� GHOV� TXDOV� HO� �������� KR� YDQ� VHU� HQ� UqJLP�WDQFDW��HO��������HQ�UqJLP�VHPLREHUW��HO�������HQ�UqJLP�WHUDSqXWLF�L�HO���������HQ� UqJLP� REHUW�� (O� �������� UHVWDQW� YD� LQJUHVVDU� DPE� FDUjFWHU� FDXWHODU�� � HO��������HUD�FDXWHODU�WDQFDW��HO����������FDXWHODU�VHPLREHUW��O
��������FDXWHODU�REHUW�� HO� ����� ��� FDXWHODU� WHUDSqXWLF�� )LQDOPHQW�� FDO� FRPSWDELOLW]DU� YXLW�PHVXUHV�GH�SHUPDQqQFLD�GH�FDS�GH�VHWPDQD��(OV�GHOLFWHV�PpV�IUHT�HQWV�KDQ�HVWDW� HO� UREDWRUL� ���������� VHJXLW� SHOV� GH� OHVLRQV� �������� L� DJUHVVLy� VH[XDO����������
¾ 'XUDFLy�GH�OHV�PHVXUHV�G
LQWHUQDPHQW��KD�RVFLOÂODW�HQWUH�HOV� WUHV�PHVRV�L�HOV�YXLW�DQ\V��D�SHVDU�TXH�DOJXQV�FDVRV�QR�KDQ�FRPSOLW�WRWD�OD�PHVXUD�DO�FHQWUH��VLJD�SHU�GHULYDFLy�FDS�D�DOWUHV�FHQWUHV��VLJD�SHU�GHULYDFLy�G
DOWUHV�FHQWUHV�FDS�D�HVWH��(QFDUD�TXH�HOV�WLSXV�G
LQWHUQDPHQW�VyQ�GLYHUVRV��GHVWDFD�QRWDEOHPHQW�O
LQWHUQDPHQW�HQ�UqJLP�WDQFDW�
¾ %DL[HV�� VH¶Q� YDQ� SURGXLU� GXUDQW� HVWH� SHUtRGH� VHL[DQWD�QRX� �HOV� LQJUHVVRV�YXLWDQWD�VLV��� GH� OHV� TXDOV� WUHQWD� KR� YDQ� VHU� SHU� DFDEDPHQW� GH� OD�PHVXUD� L�WUHQWD�QRX� SHU� WUDVOODW� D� XQ� DOWUH� FHQWUH� HGXFDWLX�� (V� YDQ� FRPSWDELOLW]DU� XQ�WRWDO� GH� TXLQ]H� IXJLGHV�� OD� PDMRULD� GH� OHV� TXDOV� HV� YDQ� SURGXLU� GXUDQW� OHV�HL[LGHV�GLGjFWLTXHV�L�QRPpV�GRV�GHV�GHO�PDWHL[�FHQWUH���
¾ )DOWHV��OHV�PROW�JUHXV�YDQ�VXPDU�QRUDQWD�QRX��L�HOV�UHLQFLGHQWV�YDQ�VHU�YLQW�L�XQ��/HV�IDOWHV�PROW�JUHXV�PpV�IUHT�HQWV�YDQ�VHU�OHV�DPHQDFHV��HOV�LQVXOWV�L�OHV�DJUHVVLRQV�DO�SHUVRQDO�HGXFDWLX��(O�QRPEUH�GH�IDOWHV�JUHXV�YD�DVFHQGLU�D�GRV�FHQWHV�TXDUDQWD�VHW��L�HOV�PHQRUV�MRYHV�UHLQFLGHQWV�YDQ�VHU�TXDUDQWD�VHW��/HV�IDOWHV� JUHXV� PpV� IUHT�HQWV� YDQ� VHU� OHV� DPHQDFHV�� HOV� LQVXOWV� L� OHV�GHVREHGLqQFLHV��GH�PHQRU�HQWLWDW�TXH�OHV�PROW�JUHXV��DO�SHUVRQDO�HGXFDWLX�
¾ 3HUPLVRV�� HO� QRPEUH� WRWDO� G
LQWHUQV�LQWHUQHV� TXH� YDQ� JDXGLU� GH� SHUPLVRV�RUGLQDULV�DO�GRPLFLOL�IDPLOLDU�GXUDQW�HO�FDS�GH�VHWPDQD�L�OHV�YHVSUDGHV�HQWUH�VHWPDQD� YD� DVFHQGLU� D� YLQW�L�GRV�� (OV� LQWHUQV� TXH� YDQ� JDXGLU� GH� SHUPLVRV�H[WUDRUGLQDULV�DO�GRPLFLOL� IDPLOLDU�YDQ�VHU� WUHQWD�XQ��$L[t�PDWHL[��TXDUDQWD�
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TXDWUH�LQWHUQV�YDQ�JDXGLU�G
HL[LGHV�GLGjFWLTXHV��YXLW�GHOV�TXDOV�HV�WUREDYHQ�HQ�UqJLP� WDQFDW� L� WUHQWD�VLV�� VRWD� PHVXUD� G
LQWHUQDPHQW� HQ� UqJLP� VHPLREHUW� R�REHUW�
¾ ¬UHD�VRFLRIDPLOLDU��GHV�GHO�FHQWUH�V
KD�IHW�VHJXLPHQW�DPE�XQ�WRWDO�GH�VHWDQWD�QRX�QXFOLV� IDPLOLDUV�GHOV� LQWHUQV�LQWHUQHV��GHOV�TXDOV�YLQW�L�VHW�HOV�KDQ�GXW�D�WHUPH�PLWMDQoDQW�HQWUHYLVWHV�L�FLQTXDQWD�GRV�PLWMDQoDQW�FRQWDFWHV�WHOHIzQLFV��$L[t� PDWHL[�� HV� YDQ� DVVHVVRUDU� QRX� IDPtOLHV� SHUTXq� DFFHGLUHQ� D� UHFXUVRV�SHUWDQ\HQWV� D� OHV� GLIHUHQWV� [DU[HV� ORFDOV� R� SHUTXq� WUDPLWDUHQ� DMXGHV� L�SUHVWDFLRQV�
¾ &RPXQLFDFLRQV��XQ�WRWDO�GH�QRX�FHQWHV�QRUDQWD�GRV�YLVLWHV�UHEXGHV������GH�IDPLOLDUV��� L� YDQ� UHEUH�YLVLWHV� HO� ����GHOV� LQWHUQV��8Q� WRWDO� GH�GRV�PLO� VLV�FHQWHV�VHWDQWD�VLV�WHOHIRQDGHV�UHEXGHV������GH�IDPLOLDUV������GH�OD�SDUHOOD�L�OD� UHVWD� G
DGYRFDWV� R� G
DOWUHV� SHUVRQHV��� (O� ���� GHOV� PHQRUV� YD� UHEUH�WHOHIRQDGHV�� (O� WRWDO� GH� WHOHIRQDGHV� TXH� HV� YDQ� HPHWUH� DVFHQGL[� D�PLO� VHW�FHQWHV�GLYXLW�� GH� OHV�TXDOV� HO� ����YDQ� VHU�SHU D� IDPLOLDUV�� HO� ����SHU� D� OD�SDUHOOD��O
����SHU�D�DGYRFDWV�L�O
���UHVWDQWV�SHU�D�DOWUHV�SHUVRQHV��(O�FHQW�SHU�FHQW� GHO� LQWHUQV� YD� IHU� WHOHIRQDGHV�� /D� FRUUHVSRQGqQFLD� TXH� YDQ� UHEUH�DVFHQGL[�D�VHW�FHQWHV�VHL[DQWD�WUHV�FDUWHV��HO�����FRUUHVSRQLHQ�D�IDPLOLDUV��HO������D�DPLFV��L�O
���UHVWDQW��D�DOWUHV�SHUVRQHV��(O�����GHOV�LQWHUQV�YD�UHEUH�FRUUHVSRQGqQFLD��(OV�LQWHUQV�YDQ�HQYLDU�XQ�WRWDO�GH�PLO�WUHV�FHQWHV�WUHQWD�WUHV�FDUWHV��HO�����OHV�YDQ�GLULJLU�D� IDPLOLDUV��HO������D�DPLFV�� L� O
���UHVWDQW��D�DOWUHV�SHUVRQHV��(O�����GHOV�MRYHV�YD�HQYLDU�FDUWHV�
¾ )RUPDFLy�� OD� 6HFFLy� GH� 6HFXQGjULD� GHO� &HQWUH� GH� 5HHGXFDFLy� YD� DWHQGUH�TXDUDQWD�YXLW� DOXPQHV�� TXH� HV� GLVWULEXwHQ� HQ� XQD� XQLWDW� TXH� FRUUHVSRQLD� DO�SULPHU� FLFOH� �VHJRQ� FXUV� GH� O
(62�� L� DOWUHV� WUHV� GHO� VHJRQ� FLFOH�� GLQV� G
XQ�3URJUDPD�GH� GLYHUVLILFDFLy� FXUULFXODU� �WHUFHU� L� TXDUW� FXUV� GH� O
(62���'
HVWD�PDQHUD��WUHV�XQLWDWV�YDQ�DWHQGUH�HOV�DOXPQHV�TXH�HV�WUREHQ�HQ�UqJLP�WDQFDW�L�XQD� TXDUWD�� HOV� GH� UqJLP� VHPLREHUW�� (O� QRPEUH� G
DOXPQHV� PDWULFXODWV� GH�SULPHU� FLFOH� YD� VHU� GH� TXDWUH�� GHOV� TXDOV� WUHV� HV� YDQ� GRQDU� GH� EDL[D� SHU�
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WUDVOODW�G
H[SHGLHQW�L�HO�UHVWDQW�YD�SDVVDU�D�WHUFHU�G
(62��'HO�VHJRQ�FLFOH��HV�YDQ� DWHQGUH� TXDUDQWD�TXDWUH� DOXPQHV�� 7UHQWD�YXLW� HV� YDQ� PDWULFXODU� L� D� OD�UHVWD�VH
OV�YD�PDQWHQLU�OD�VHXD�UHODFLy�DPE�HO�FHQWUH�G
RULJHQ�SHUTXq�OD�VHXD�LQFRUSRUDFLy� HV� YD� SURGXLU� O
~OWLP� WULPHVWUH�� '
HVWRV� WUHQWD�YXLW� DOXPQHV��WUHW]H�HV�YDQ�GRQDU�GH�EDL[D�DEDQV�TXH�DFDEDUD� HO� FXUV�� IyUD�SHU� WUDVOODW� GH�FHQWUH�� IyUD�SHU� OOLEHUWDW�� L� HOV� YLQW�L�FLQF� UHVWDQWV�KDQ�REWLQJXW� HOV� UHVXOWDWVVHJ�HQWV�� GHOV�RQ]H�TXH�YDQ� DFDEDU� HOV� HVWXGLV� FRUUHVSRQHQWV� DO� WHUFHU� FXUV�G
(62��QRX�YDQ�SDVVDU�D�TXDUW�FXUV� L�GRV�YDQ�KDYHU�GH�UHSHWLU��GHOV�FDWRU]H�TXH�YDQ�DFDEDU�HOV�HVWXGLV�FRUUHVSRQHQWV�DO�TXDUW�FXUV�GH�O
(62��WUHV�DOXPQHV�YDQ�REWHQLU�HO�JUDGXDW�HQ (62��DPE�O
RSRUWXQLWDW�SHU�D�OD�UHVWD�GH�UHSHWLU�FXUV�R� G
REWHQLU� HO� FHUWLILFDW� VL� HO� VROÂOLFLWDYHQ�� HOV� QRX� DOXPQHV� TXH� UHXQLHQ� HOV�UHTXLVLWV�G
HGDW�TXH�HV�GHPDQDYHQ�HV�YDQ�SUHVHQWDU�D�OHV�SURYHV�SHU�D�REWHQLU�HO�FHUWLILFDW��GHO�SULPHU�FLFOH�GH�O
(62�SHU D�SHUVRQHV�DGXOWHV��HTXLYDOHQW�DO�GHVDSDUHJXW�JUDGXDW�HVFRODU���L�HO�YDQ�REWHQLU�VLV�
(OV� WDOOHUV� IRUPDWLXV� SUHODERUDOV� KDQ� HVWDW� GH�PDQWHQLPHQW� EjVLF� G
HGLILFLV��GRW]H� LQWHUQV�LQWHUQHV��� GH� MDUGLQHULD� �GRW]H� LQWHUQV�LQWHUQHV��� GH� SDOHWD��GRW]H� LQWHUQV�LQWHUQHV��� GH� VROGDGXUD� �GRW]H� LQWHUQV�LQWHUQHV�� L� GH� IXVWHULD��TXDUDQWD� LQWHUQV�LQWHUQHV��� (OV� WDOOHUV� IXQFLRQHQ� GXUDQW� WRW� O
DQ\� L� O
KRUDUL�YDULD� GH� FLQF� KRUHV� GLjULHV� �PDQWHQLPHQW�� SDOHWD� L� VROGDGXUD��� D� XQD� KRUD�GLjULD��IXVWHULD��R�GHX�KRUHV�DO�PHV��MDUGLQHULD��
(Q�O
jUHD�ODERUDO�HV�YD�RUJDQLW]DU�XQ�WDOOHU�G
LQIRUPDFLy�L�G
RULHQWDFLy�ODERUDO�TXH� FRQVLVWLD� HQ� VHVVLRQV� LQGLYLGXDOV� DPE� YXLW� PHQRUV� TXH� FRPHQoDYHQ� D�EXVFDU� RFXSDFLy� DFWLYDPHQW�� 7UHV� PHQRUV� YDQ� DFXGLU� D� XQD� HVFROD� WDOOHU�H[WHUQD�DO�FHQWUH�L�YDQ�REWHQLU�HO�WtWRO�DFUHGLWDWLX�GH�OD�IRUPDFLy�TXH�KDYLHQ�UHEXW�
4XDQW�D�OD�LQVHUFLy�ODERUDO��GXUDQW�HVWH�SHUtRGH�D�VLV�LQWHUQV�LQWHUQHV�HOV�YDQ�FRQWUDFWDU� HPSUHVHV� GH� GLIHUHQWV� VHFWRUV� �WDXOHOO�� PHFjQLFD� G
DXWRPzELOV��FRQVWUXFFLy�� PDQWHQLPHQW� G
DVFHQVRUV��� GRV� GHOV� TXDOV� YDQ� DFRQVHJXLU�



��

PDQWHQLU� HO� OORF� GH� WUHEDOO� GHVSUpV� TXH� ILQDOLW]DUD� HO� VHX� SHUtRGH�G
LQWHUQDPHQW�

5(6,'Ê1&,$�-89(1,/�&2/Ñ1,$�6$1�9,&(17(�)(55(5
8ELFDFLy�� DO� FDUUHU� GH� 6DQW� 9LFHQW�� Q~PHUR� ��� GH� OD� ORFDOLWDW� GH� %XUMDVVRW�� (V� WUDFWD�G
XQD LOOD�GH�FDVHV�TXH�RFXSHQ�HOV�WUHV�FHQWUHV�GH�OD�SURYtQFLD�GH�9DOqQFLD��TXH�V
HVWpQ�VREUH�XQD�YDVWD�H[WHQVLy�GH�WHUUHQ\��XQV�WUHQWD�FLQF�PLO�PHWUHV�TXDGUDWV��L�TXH�ILWD�DPE�OD�ORFDOLWDW�GH�*RGHOOD�
*HVWLy�� OD� WLWXODULWDW� pV� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� HQFDUD� TXH� OD� JHVWLy� OD� SRUWD� D�WUDYpV� G
XQ� FRQYHQL� OD� &RQJUHJDFLy� GH� 7HUFLDULV� &DSXW[LQV� �DPLJRQLDQV��� (O� QRPEUH�WRWDO�GH�SODFHV�HQ�HO�PRPHQW�GH�O
~OWLPD�YLVLWD�DVFHQGLD�D�VHWDQWD�GRV��6HJRQV�HQV�UHIHUL[�HO�SHUVRQDO�GHO�FHQWUH��O
RFXSDFLy�YD�GHVFHQGLU�TXDQ YD�HQWUDU�HQ�YLJRU�OD�/OHL��������D�FDXVD�GH�OD�YDULDFLy�HQ�OD�IUDQMD�G
HGDW��DL[t��DO�SULQFLSL�G
DSOLFDU�VH�OD�/OHL��KL�KDYLD�YLQW�L�YXLW� LQWHUQV�LQWHUQHV�� TXH� YDQ� SXMDU� D� WUHQWD�FLQF�� L� HOV� ~OWLPV� GRV� DQ\V� V
KD� DUULEDW� D�O
RFXSDFLy�Pj[LPD��VLWXDFLy�TXH�FRQWLQXD�PDQWHQLQW�VH�
&DUDFWHUtVWLTXHV� HVWUXFWXUDOV�� OD� &ROzQLD� 6DQ� 9LFHQWH� )HUUHU� HV� YD� LQDXJXUDU� O
�� GH�MXOLRO� GH� ����� L� FRQVWLWXwD� HO� VXSRUW� LQVWLWXFLRQDO� GHO� GHVDSDUHJXW� 7ULEXQDO� 7XWHODU� GH�0HQRUV��TXH�YD�FRPHQoDU�D�IXQFLRQDU�HO�������'
DOHVKRUHV�HQoj�KD�GXW�D�WHUPH�WDVTXHV�GH�UHHGXFDFLy��(O������HV�YD�UHPRGHODU�O
HGLILFL�
(O�FHQWUH�HO�IRUPHQ�GRV�FRPSOH[RV�HGXFDWLXV��(O�SULPHU�FRQVWD�EjVLFDPHQW�G
XQ�HGLILFL�UHFWDQJXODU�DPE�XQ�SDWL� LQWHULRU� L�DOWUHV�GRV�HGLILFLV�VHSDUDWV�� O
XQ�GHGLFDW�D�HVFROHV� L�D�PHQMDGRUV��L�O
DOWUH��D�WDOOHUV�SUHODERUDOV�L�GH�WHPSV�OOLXUH��(Q�HO�VHJRQ�FRPSOH[�KL�KD�XQ�HGLILFL�TXH�DFXOO�HO�PzGXO�GH�FRPSOLPHQW�GH�PHVXUHV�HQ�UqJLP�WDQFDW��L�WDPEp�WUHV�ORFDOV�GHVWLQDWV�D�XVRV�DX[LOLDUV�L�DGPLQLVWUDWLXV�
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$� O
HGLILFL� GH� UHVLGqQFLD� VH� VLWXHQ� OHV� RILFLQHV� �'LUHFFLy�� (TXLS� 7qFQLF�� 6HFUHWDULD� L�$GPLQLVWUDFLy���ELEOLRWHFD�HVSHFLDOLW]DGD��GHVSDW[�PqGLF��VDOHV�GH�YLVLWHV�L�TXDWUH�JUXSV�HGXFDWLXV��GLYLGLWV�HQ�GRV�SODQWHV��HQ�OD�SULPHUD�SODQWD�KL�KD�GRV�VHFFLRQV�GH�MRYHV�L�HQ�OD�SODQWD�VXSHULRU��GRV�VHFFLRQV�G
DGROHVFHQWV��&DGD�JUXS�HGXFDWLX�GLVSRVD�GH�GRUPLWRULV��DPE�FDSDFLWDW�SHU�D�FDWRU]H�PHQRUV��OOHYDW�GHO�JUXS�GH�PDMRUV�GH�GLVVHW�D�GLYXLW�DQ\V��TXH�pV�GH�WUHW]H���VDOy��ODYDERV��GHVSDW[�L�KDELWDFLy�GH�O
HGXFDGRU��
(GLILFL� G
HVFROHV� L� GH� PHQMDGRUV�� HQ� OD� VHJRQD� SODQWD� HV� WUREHQ� OHV� LQVWDOÂODFLRQV� RQ�IXQFLRQD� O
,(6� 6DQ� 9LFHQWH� )HUUHU�� DXOHV�� ELEOLRWHFD� HVFRODU�� RILFLQHV�� ODYDERV� L� VDOD�G
RUGLQDGRUV��(Q�OD�SODQWD�EDL[D�VH�VLWXHQ�HOV�VHUYHLV�DX[LOLDUV��FXLQD��UHERVW��PHQMDGRUV�L�EXJDGHULD�
/
HGLILFL�GH� WDOOHUV�� VLWXDW�D�SURS�GH� OHV� LQVWDOÂODFLRQV�HVSRUWLYHV��FRQVWD�GH�FLQF� WDOOHUV��GRV�GHGLFDWV�D�OD�IRUPDFLy�WRWDOPHQW�SUjFWLFD�HQ�O
jUHD�GH�PHFjQLFD�L�G¶HOHFWULFLWDW��L� OD�UHVWD��D�WDOOHUV�GH�WHPSV�OOLXUH��P~VLFD��FHUjPLFD��LQLFLDFLy�D�OD�LQIRUPjWLFD��VDOD�GH�MRFV��WDOOHU�SURGXFWLX�L�3*6��'LVSRVD�WDPEp�G
XQ�HVSDL�SHU�D�KRUWD�L�KLYHUQDFOH�
=RQD� HVSRUWLYD� L� G
HVEDUMR�� HVSDL� DPSOL� TXH� GLVSRVD� GH� FDPS� GH� IXWERO� DPE� JHVSD��IURQWy��SLVWHV�SROLHVSRUWLYHV�SHU�D�O
DWOHWLVPH��IXWERO�VDOD��EjVTXHW��HWF��/HV�LQVWDOÂODFLRQV�HVSRUWLYHV�GLVSRVHQ�WDPEp�G
XQD�SLVFLQD�SURX�jPSOLD�
0zGXO� GH� FRPSOLPHQW� GH� PHVXUHV� HQ� UqJLP� WDQFDW� L� FDXWHODU�� &RQVWD� G
XQ� HGLILFL�UHVLGqQFLD� GH� SODQWD� EDL[D� HQ� TXq� VH� VLWXHQ� HOV� GRUPLWRULV� SHU� D� GHX�PHQRUV�� GHVSDW[�G
HGXFDGRUV��DUPDUL�UREHU��VDOD�GH�YLVLWHV��PHQMDGRUV��VDOy��VDOD�G
XVRV�P~OWLSOHV�L�DXOHV�HVFRODUV��'LVSRVD�WDPEp�GH�VXSHUItFLH�HQMDUGLQDGD�L�G
XQD�SLVWD�SROLHVSRUWLYD�DPE�IURQWy�
(OHPHQWV� GH� VHJXUHWDW�� GLVSRVD� GH� UHL[HV� L� GH� SHUVLDQHV� GH� VHJXUHWDW�� SHUz� QR� DPE�PHVXUHV�GH� VHJXUHWDW� H[FHSFLRQDOV��&DO� UHPDUFDU�TXH� OD� IUDQMD�G
HGDW� GHOV�PHQRUV�TXH�DFFHSWD� HO� FHQWUH� pV�PpV� UHGXwGD� TXH� OD� GHOV� UHVWDQWV� L� RVFLOÂOD� HQWUH� HOV� FDWRU]H� L� HOV�GLYXLW� DQ\V�HQ�PHVXUHV�GH� UqJLP�VHPLREHUW�R�REHUW�� L� DUUHVW�GH� FDS�GH� VHWPDQD�� L�GHOV�FDWRU]H� DOV� TXLQ]H� DQ\V� DPE� LQWHUQDPHQWV� FDXWHODUV� R� DPE� VHQWqQFLD� IHUPD� HQ� UqJLP�WDQFDW��/
DPELHQW��G
DOWUD�EDQGD��pV�PROW�PpV�IDPLOLDU�
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0RELOLDUL��OD�GRWDFLy�GH�PRELOLDUL�HV�UHQRYD�SHULzGLFDPHQW��GLVSRVD�G
HVSDL�DGHTXDW�SHU�DO�SHUVRQDO�L�GH�SURX�PLWMDQV�GH�FRPXQLFDFLy�
3HUVRQDO��HO�FRPSRQHQ�

¾ XQ�GLUHFWRU¾ FLQF�FRRUGLQDGRUV¾ XQ�SVLFzOHJ¾ XQ�SHGDJRJ¾ XQ�WUHEDOODGRU�VRFLDO¾ TXDUDQWD�HGXFDGRUV¾ YXLW�YLJLODQWV�GH�PHQRUV¾ XQ�DGPLQLVWUDWLX¾ WUHV�FXLQHUHV¾ YXLW�SHUVRQDO�GH�VHUYHLV¾ FLQF�VXEDOWHUQV¾ GRV�YLJLODQWV�GH�QLW��IXQFLRQDULV�¾ XQ�DMXGDQW�GH�PDQWHQLPHQW¾ XQ�MDUGLQHU
$�PpV�G
HVWRV��GLVSRVD�GHO�VHX�SURSL� LQVWLWXW�G
HQVHQ\DPHQW�VHFXQGDUL��XQ�WRWDO�GH�YLQW�SURIHVVRUV�� RQ]H� GHOV� TXDOV� VyQ� GH� SULPjULD� L� QRX� GH� VHFXQGjULD�� GHSHQGHQWV� GH� OD�&RQVHOOHULD�G
(GXFDFLy��L�G
XQ�PHWJH�JHQHUDOLVWD D�MRUQDGD�FRPSOHWD�
'DGHV�HVWDGtVWLTXHV��DQ\������

¾ 1RPEUH�GH�SODFHV��HO�FHQWUH�GLVSRVD�GH�VHWDQWD�GRV�SODFHV��&DO�UHPDUFDU�TXH�HO� PzGXO� GH� GRQHV� TXH� WHQLD� HO� FHQWUH� KD� GHVDSDUHJXW� DFWXDOPHQW� SHU� D�FRQVWUXLU�O
DFWXDO�FHQWUH�3L�L�0DUJDOO�



��

¾ 1RPEUH�WRWDO�GH�PHQRUV�MRYHV�TXH�YDQ�FRPSOLU�OD�PHVXUD�G
LQWHUQDPHQW�HQ�HO�FHQWUH�HGXFDWLX��FHQW�YXLWDQWD�VLV��FHQW�VHWDQWD�FLQF�[LFV�L�RQ]H�[LTXHV��
¾ /D�PLWMDQD�G
HGDW�G
LQJUpV�GHOV�DWHVRV�YD�VHU�GH�FDWRU]H�DQ\V�L�QRX�PHVRV�HQ�HOV�LQWHUQV�GHO�PzGXO�WDQFDW��TXDUDQWD�LQJUHVVRV��L�LQIHULRU�DOV�VHW]H�DQ\V�HQ�HOV� DOWUHV� PzGXOV�� /D� PLWMDQD� G
HGDW� GH� OHV� LQWHUQHV� GHO� JUXS� HGXFDWLX� GH�GRQHV�YD�VHU�GH�TXLQ]H�DQ\V�L�QRX�PHVRV�

('$7 -29(6�� -29(6�� $'2/(6� '21(6 7$1&$7 727$/
�� � � � � �� ��
�� � � �� � �� ��
�� �� �� � � � ��
�� �� � � � � ��
�� � � � � � �
727$/ �� �� �� � �� ���
('$7�0,7-$1$ ���L��P ���L����P ���L���P ���L�\���P ���L��P

¾ 3URFHGqQFLD��OD�SURFHGqQFLD�GHOV�PHQRUV�LQJUHVVDWV�HQ�HO�FHQWUH�DPE�GDWD���GH�JHQHU�GH�������XQ�WRWDO�GH�TXDUDQWD�QRX��HUD�GH�YLQW�L�YXLW�GH�OD�SURYtQFLD�GH� 9DOqQFLD�� GLYXLW� GH� OD� SURYtQFLD� G
$ODFDQW� L� WUHV� GH� OD� SURYtQFLD� GH�&DVWHOOy�
¾ 0HVXUHV� H[HFXWDGHV� R� HQ� FRPSOLPHQW�� FHQW� WUHQWD� G
LQWHUQDPHQW� HQ� UqJLP�VHPLREHUW��TXDWUH�G
LQWHUQDPHQW�WHUDSqXWLF��TXDUDQWD�GRV�HQ�UqJLP�WDQFDW��WUHV�HQ�REHUW�L�GLVVHW�DUUHVWRV�GH�FDS�GH�VHWPDQD�
¾ 'XUDFLy�GH� OHV�PHVXUHV�G
LQWHUQDPHQW�� OD�GXUDFLy�GHOV� LQJUHVVRV�KD�RVFLOÂODW�QRWDEOHPHQW��VHQVH�H[FHGLU�SHUz�HOV�YLQW�L�TXDWUH�PHVRV�HQ�FDS�FDV�
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¾ %DL[HV�� GXUDQW� HVWH� SHUtRGH� VH
Q� YDQ� SURGXLU� FHQW� GLVVHW� �LQJUHVVRV� FHQW�WUHQWD�WUHV���GH�OHV�TXDOV�FLQTXDQWD�XQD�YDQ�VHU�SHU�ILQDOLW]DFLy�GH�OD�PHVXUD��YLQW�L�TXDWUH�SHU�WUDVOODW�D�XQ�DOWUH�FHQWUH��GRV�SHU�PDMRULD�G
HGDW��FDWRU]H�SHU�FDQYL� GH� PHVXUD�� FDWRU]H� SHU� FHVVDPHQW� GH� OD� PHVXUD� L� GRW]H� SHU� IXJD�SURORQJDGD��5HVSHFWH�GH�OHV�DEVqQFLHV�SHU�DEDQGy�GHO�WUDFWDPHQW��GLIHUHQFLHQ�FLQTXDQWD� QR�UHWRUQV� L� VHW]H� IXJLGHV� �HOV� UHLQJUHVVRV� GH� OHV� DEVqQFLHV�FRPSWDELOLW]DWV�YDQ�DVFHQGLU�D�TXDUDQWD�YXLW��
¾ ¬UHD� VRFLRIDPLOLDU�� GHV� GHO� FHQWUH� V
KD� GXW� D� WHUPH� XQD� jPSOLD� DFWLYLWDW� HQHVWH� WHUUHQ\�� DPE� XQ� WRWDO� GH� FHQW� YXLWDQWD�VLV� HQWUHYLVWHV� L� QRPEURVHV�WHOHIRQDGHV�� D� EDQGD� GH� OD� FRRUGLQDFLy� DPE� HOV� UHFXUVRV� GH� UHIHUqQFLD�� $�PpV�� V
KDQ� IHW� XQ� WRWDO� GH� QRUDQWD�XQD� YLVLWHV� GRPLFLOLjULHV� R� DO� FRQWH[W� GH�UHIHUqQFLD�IDPLOLDU�
¾ )RUPDFLy�� O
HQVHQ\DPHQW� REOLJDWRUL� UHJODW� H[LJLEOH� HV� JDUDQWL[� D� WUDYpV� GH�O
,QVWLWXW��G
(QVHQ\DPHQW�6HFXQGDUL�6DQ�9LFHQWH�)HUUHU��TXH�IXQFLRQD�HQ�HOV�PDWHL[RV� ORFDOV�GH�TXq�GLVSRVD�HO� FHQWUH��&RP�D� VXSRUW�G
HVWD�DFWLYLWDW� VH
Q�IDQ�G
DOWUHV�GH�FDUjFWHU�H[WUDHVFRODU�HQWUH�OHV�TXDOV�FDO�GHVWDFDU�OD�P~VLFD��HO�WDOOHU� GH� FHUjPLFD� L� HO� WDOOHU� GH� WUHEDOOV� PDQXDOV�� L� WDPEp� OHV� GLYHUVHV�DFWLYLWDWV�GH�FDUjFWHU�IRUPDWLX�TXH�FDGD�JUXS�SURJUDPD�L�UHDOLW]D�

(OV�GLIHUHQWV�JUXSV�HGXFDWLXV�GHGLTXHQ�XQ�SHUtRGH�GH�WHPSV�VHWPDQDO��HQ�DOJXQ�FDV�GLDUL�� DO� VXSRUW� HVFRODU�� /
HOHYDW� QLYHOO� GH� IUDFjV� HVFRODU� L� O
HVFDVVD�PRWLYDFLy� IDQ�QHFHVVjULD� HVWD� DFWLYLWDW��1R� WDQ� VROV� pV� LPSRUWDQW� TXH� DGTXLULVTXHQ� FRQHL[HPHQWV��VLQy� SULQFLSDOPHQW� FUHDU� KjELWV� G
HVWXGL� L� G
DXWRVXSHUDFLy�� /D� FROzQLD� GLVSRVD G
XQ�DXOD�G
LQIRUPjWLFD�
/D�VHFFLy�GH�O
,(6�YD�PDWULFXODU�XQ�WRWDO�GH�FHQW�QRX�DOXPQHV�LQWHUQDWV�HQ�OD�&ROzQLD�6DQ�9LFHQWH�)HUUHU��L�HQ�HO�&HQWUH�7HUDSqXWLF�3L�L�0DUJDOO��'
HVWRV�KDQ�FXUVDW�

¾ �U�G
(62��GRV�DOXPQHV��WRWV�GRV�YDQ�SDVVDU�GH�FXUV�
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¾ �Q�G
(62��WUHQWD�GRV�DOXPQHV��GLYXLW�YDQ�SDVVDU�GH�FXUV�¾ �U�G
(62��TXDUDQWD�VHW�DOXPQHV��WUHW]H�YDQ�SDVVDU�GH�FXUV�¾ �W� G
(62�� YLQW�L�YXLW� DOXPQHV� �RQ]H� KDQ� DFRQVHJXLW� HO� WtWRO� GH� JUDGXDW� HQ�(62�
3HU� DOV� PHQRUV� TXH� KDQ� DUULEDW� D� O
HGDW� ODERUDO� GHOV� VHW]H� DQ\V� KL� KD� WDOOHUV�RFXSDFLRQDOV�GH�PHFjQLFD�L�G
HOHFWULFLWDW�TXH�V
HQJOREHQ�GLQV�HO�3URMHFWH�HGXFDWLX�GHO�FHQWUH��(O�WRWDO�GH�PHQRUV�TXH�YDQ�FXUVDU�HO�WDOOHU�GH�FHUjPLFD�DVFHQGL[�D�GLQRX�L�HO�WDOOHU� GH� PHFjQLFD�� D� TXLQ]H�� (Q� WHUPHV� JHQHUDOV�� HOV� UHVXOWDWV� KDQ� HVWDW� PROW�SRVLWLXV��HQFDUD�TXH�QR�SURSRUFLRQHQ�FDS�WLWXODFLy�RILFLDO�
'LVSRVD�G
XQ�3URJUDPD�GH�JDUDQWLD�VRFLDO�GH�MDUGLQHULD��VLV�FHQWHV�KRUHV�GH�WHRULD�L�HOV�~OWLPV�PHVRV�DPE�FRQWUDFWH�ODERUDO��



��

&(175(�'(�5(('8&$&,Ï�'(�0(1256�0$5,$12�5,%(5$
8ELFDFLy�� DO� FDUUHU� GH�0DULDQR�5LEHUD�� Q~PHUR� ���� GH� OD� ORFDOLWDW� GH� %XUMDVVRW�� (VWj�VLWXDW�HQ�OD�PDWHL[D�LOOD�TXH�RFXSHQ�HOV�WUHV�FHQWUHV�TXH�KL�KD�D�OD�SURYtQFLD�GH�9DOqQFLD��HQ�XQD�]RQD�TXH�ILWD�DPE�OD�ORFDOLWDW�GH�*RGHOOD�
*HVWLy�� OD� WLWXODULWDW�pV�GH� OD�*HQHUDOLWDW�9DOHQFLDQD�� ,QLFLDOPHQW�JHVWLRQDYHQ�HO�FHQWUH�OHV�JHUPDQHV� WHUFLjULHV� FDSXW[LQHV�GH� OD�6DJUDGD�)DPtOLD�� XQD�JHVWLy�TXH� HV�YD� LQLFLDU�DPE�HO�&RQYHQL�GH��FROÂODERUDFLy�GH����GH�QRYHPEUH�GH������L�TXH�YD�DFDEDU�HO����GH�JHQHU� GH� ������ $� SDUWLU� GH� O
�� GH� JHQHU� GH� ������ OD� JHVWLy� HV� YD� HQFRPDQDU� D� OD�)XQGDFLyQ�'LDJUDPD�,QWHUYHQFLyQ�3VLFRVRFLDO��(O�QRPEUH�WRWDO�G
XVXDULV�HQ�HO�PRPHQW�GH�OD�YLVLWD�DVFHQGLD�D�TXDUDQWD�GRV��WUHQWD�VHW�[LFV�L�FLQF�[LTXHV��
&DUDFWHUtVWLTXHV� HVWUXFWXUDOV�� HO� FHQWUH� RFXSD� OHV� GHSHQGqQFLHV� GHO� TXH� KDYLD� HVWDW�FHQWUH� GH� UHFHSFLy� GH� PHQRUV�0DULDQR� 5LEHUD�� (Q� HO� PRPHQW� LQLFLDO� OD� JHVWLy� HV� YD�DWULEXLU� D� O
HVPHQWDGD� FRQJUHJDFLy� UHOLJLRVD� D� FDXVD� GH� O
H[SHULqQFLD� G
KDYHU� GLULJLW�GXUDQW�YLQW�DQ\V�OD�GHVDSDUHJXGD�VHFFLy�GH�[LTXHWHV�GH�OD�&ROzQLD�6DQ�9LFHQWH�)HUUHU�
(O�FHQWUH�HO�IRUPHQ�XQ�PzGXO�G
REVHUYDFLy�L�TXDWUH�OODUV��LGHQWLILFDEOHV�SHOV�FRORUV��JURF��YHUG��EODX�L�YHUPHOO���6HJRQV�HQV�YDQ�H[SOLFDU��OD�GLVWULEXFLy�GHOV�LQWHUQV�LQWHUQHV�REHw[�D�UDRQV�G
HGDW�L�GH�FRPSRUWDPHQW��)LQV�DO����GH JHQHU�GH�������QRPpV�DGPHWLHQ�PHQRUV�HQ�UqJLP�REHUW�L�VHPLREHUW��$�KRUHV�G
DUD�V
DGPHWHQ�WRWV�HOV�UqJLPV�G
LQWHUQDPHQW�
/HV�LQVWDOÂODFLRQV�FRPXQHV�FRQVWHQ�G
XQ�DPSOL�VDOy�G
DFWHV��GRV�]RQHV�HQMDUGLQDGHV�L�GRV�FDPSV� GH� IXWERO� SROLHVSRUWLX�� (O� WRWDO� GH� OHV KDELWDFLRQV� DVFHQGL[� D� FLQTXDQWD�XQD�� OD�PDMRULD� LQGLYLGXDOV�� /
~V� GH� OD� SLVFLQD� HO� FRPSDUWL[HQ� DPE� OD� &ROzQLD� 6DQ� 9LFHQWH�)HUUHU�
&DGD�XQD�GH� OHV� OODUV�GLVSRVD�G
XQD� VDOD�SROLYDOHQW�� XQ� HVSDL� SHU� D�PHQMDGRU� L� XQ�SDWL�SURSL��D�PpV�G
XQ�GHVSDW[�SHU�D�DWHQFLy�LQGLYLGXDO�



��

(Q�HO�PRPHQW�GH�OD�YLVLWD��HO�FHQWUH�HVWDYD�HQ�REUHV�L�KL�KDYLD�QRWzULHV�GLIHUqQFLHV�HQWUH�OD�SDUW� MD�UHPRGHODGD�L� OD�SDUW�SHQGHQW�GH�UHPRGHODFLy��/
HGLILFL�pV�DQWLF� L�SUHVHQWD�HOV�SUREOHPHV�SURSLV�GHO�VHX�HVWDW��(V�WURED�SHQGHQW�G
DPSOLDFLy�GH�SODFHV�
(OHPHQWV� GH� VHJXUHWDW�� GLVSRVD� GH� SRUWD� EOLQGDGD�� UHL[HV� L� SHUVLDQHV� GH� VHJXUHWDW��DODUPD�FRQWUD�LQFHQGLV�L�VHJXUHWDW�D�FjUUHF�G
XQD�HPSUHVD�H[WHUQD�
0RELOLDUL��OD�GRWDFLy�GH�PRELOLDUL�HV�UHQRYD�SHULzGLFDPHQW��GLVSRVD�G
XQ�HVSDL�DGHTXDW�SHU DO�SHUVRQDO�L�SURX�PLWMDQV�GH�FRPXQLFDFLy�
3HUVRQDO��HO�FRPSRQHQ�

¾ XQ�GLUHFWRU¾ GRV�VXEGLUHFWRUV¾ VHW�FRRUGLQDGRUV¾ GRV�SVLFzOHJV¾ XQ�WUHEDOODGRU�VRFLDO¾ FLQTXDQWD�XQ�HGXFDGRUV¾ XQ�LQVHULGRU�ODERUDO¾ XQ�MXULVWD¾ WUHV�FXLQHUHV¾ XQ�PDUPLWy¾ XQD�QHWHMDGRUD¾ XQD�HQFDUUHJDGD�GH�EXJDGHULD
$�PpV� G
HVWRV�� FRPSOLQW� OHV� VHXHV� IXQFLRQV� D� OD� 6DOD� G
,QIHUPHULD�� GLVSRVD� G
$76�� GH�PHWJH� JHQHUDOLVWD� �DFXGL[� DO� FHQWUH� GRV� YROWHV� OD� VHWPDQD�� L� GH� SVLTXLDWUH� �DFXGL[� DO�FHQWUH�GRV�YROWHV�DO�PHV��



��

'DGHV�HVWDGtVWLTXHV��DQ\������
¾ 1RPEUH�GH�SODFHV��HQ�O
DFWXDOLWDW��HO�FHQWUH�GLVSRVD�GH�TXDUDQWD�YXLW�SODFHV��SHUz�O
DQ\������QRPpV�HQ�GLVSRVDYD�GH�TXDUDQWD��$FFHSWD�PHQRUV�GH�WRWV�GRV�VH[HV�HQ�UqJLP�VHPLREHUW�L�REHUW�
¾ 1RPEUH� WRWDO� GH�PHQRUV�MRYHV� TXH� YDQ� FRPSOLU� OD�PHVXUD� G
LQWHUQDPHQW� DO�FHQWUH�HGXFDWLX��FHQW�YLQW�
¾ /
HGDW�PLWMDQD�G
LQJUpV�GHOV�DWHVRV�YD�VHU�GH�������DQ\V�

('$7 727$/
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¾ 3URFHGqQFLD��OD�SURFHGqQFLD�GHOV�PHQRUV�LQJUHVVDWV�DO�FHQWUH�HUD�GH�VHL[DQWD�XQ�GH� OD�SURYtQFLD�GH�9DOqQFLD� ������� WUHQWD�YXLW�GH� OD�SURYtQFLD�G
$ODFDQW��������GRV�GH�OD�SURYtQFLD�GH�&DVWHOOy������L�GLQRX�HVWUDQJHUV�������
¾ 0HVXUHV� H[HFXWDGHV� R� HQ� FRPSOLPHQW�� HO� ������� GH� WRWHV� OHV� PHVXUHV�G
LQWHUQDPHQW�WHQLHQ�FDUjFWHU�FDXWHODU�R�HUHQ�GH�FXUWD�GXUDFLy��FLUFXPVWjQFLD�TXH�YD�RULJLQDU�GLILFXOWDWV�SHU�D�DSOLFDU�L�GHVHQYROXSDU�HO�SURJUDPD�HGXFDWLX��



��

(O� ������� GHOV� LQWHUQDWV� KDYLHQ� HVWDW� UHLQFLGHQWV� R� PXOWLUHLQFLGHQWV� DPE�OODUJV�UHFRUUHJXWV�LQVWLWXFLRQDOV��L�XQ�������KDYLHQ�FRPSOLW�SHQHV�HQ�FHQWUHV�SHQLWHQFLDULV�� (Q� PROWV� FDVRV�� OD� SULPHUD� PHVXUD� G
LQWHUQDPHQW� QR� HV�FRUUHVSRQLD�DPE�HO�SULPHU�GHOLFWH�
¾ 'XUDFLy� GH� OHV� PHVXUHV� G
LQWHUQDPHQW�� QRPpV� YXLW� GHO� WRWDO� GH� FHQW� YLQW�PHVXUHV�LPSRVDGHV�H[FHGLD�O
DQ\�
¾ %DL[HV�� DPE� GDWD� �� GH� QRYHPEUH� GH� ������ FLQTXDQWD�YXLW� LQWHUQV� KDYLHQ�ILQDOLW]DW� OD� VHXD� PHVXUD�� GHX� KDYLHQ� SDVVDW� DO� UqJLP� WDQFDW�� GRV� KDYLHQ�SDVVDW�D� OD�PHVXUD�G
LQWHUQDPHQW� WHUDSqXWLF��YLQW�L�XQ�HOV�KDYLHQ�WUDVOODGDW�D�DOWUHV� FHQWUHV�� WUHV� KDYLHQ� LQJUHVVDW� HQ� XQ� FHQWUH� SHQLWHQFLDUL L� VLV� QR� HV�WUREDYHQ�DO�FHQWUH�SHU�WUHQFDPHQW�GH�OD�PHVXUD��(O�FHQWUH�YD�WHQLU�XQ�WRWDO�GH�VHL[DQWD�YXLW� IXJLGHV�� )RQDPHQWDOPHQW� HV� WUDFWDYD� GH� TXDWUH� PHQRUV� TXH�SURFHGLHQ�GH�FHQWUHV�GH� UqJLP� WDQFDW� �GRV�YDQ�FRPHWUH�TXDWUH� IXJLGHV� L� HOV�DOWUHV� GRV�� FLQF�� L� WDPEp� SHUTXq� DO� OODUJ� GH� O
DQ\� KDYLHQ� LQJUHVVDW� RQ]H�PHQRUV�SURFHGHQWV�GHO�UqJLP�WDQFDW�L�HQ�DTXHOOD�qSRFD�HO�FHQWUH�QR�GLVSRVDYD�GH�PHVXUHV�GH�VHJXUHWDW��DWpV�TXH�HV�WUDFWDYD�G
XQ�FHQWUH�REHUW�R�VHPLREHUW��1R� REVWDQW� DL[z�� HO� �������GHOV�PHQRUV� QR� YD� WUHQFDU� OD� VHXD�PHVXUD� FDS�YHJDGD�� HO� ���� QRPpV� YD� SURWDJRQLW]DU� XQ� LQFLGHQW�� GHVSUpV� HV� YD�UHLQFRUSRUDU� DPE� QRUPDOLWDW� L� YD� DFDEDU� HO� VHX� SURMHFWH� HGXFDWLX�VDWLVIDFWzULDPHQW�
¾ )RUPDFLy�� O
HQVHQ\DPHQW� REOLJDWRUL� UHJODW� H[LJLEOH� HV� JDUDQWL[� D� WUDYpV� GH�O
LQVWLWXW� G
HQVHQ\DPHQW� VHFXQGDUL�� $� PpV�� HV� YDQ� SURFXUDU� GHVHQYROXSDU�KjELWV�G
HVWXGL� L�GH�WUHEDOO�PLWMDQoDQW�XQD�KRUD�GH�VXSRUW�HVFRODU��SURYHV�GH�QLYHOO�FXUULFXODU�SHU�WDO�GH�VLWXDU�DPE�H[DFWLWXG�HO�SXQW�GH�SDUWLGD�GHO�VXSRUW�L�O
DGDSWDFLy�FXUULFXODU�LQGLYLGXDOLW]DGD�

/
HOHYDGD� HGDW� GHOV� PHQRUV� MXVWLILFDYD� LPSXOVDU� OD� IRUPDFLy� L� OD� LQVHUFLy�VRFLRODERUDO�� $L[z� HV� YD� GXU� D� WHUPH� PLWMDQoDQW� WDOOHUV� SUHODERUDOV� GH�VROGDGXUD�L�G
HVWUXFWXUHV�PHWjOÂOLTXHV��GH�MDUGLQHULD�L�YLYHULVPH��WRWV�GRV�G
XQ�



��

PtQLP�GH�GRV�FHQWHV�TXDUDQWD�KRUHV��LPSDUWLWV�GH�GLOOXQV�D�GLYHQGUHV���WDOOHU�GH�IXVWHULD��WDOOHU�GH�UHVLQD�L�WDOOHU�GH�SLQWXUD�
'LYXLW�GHOV�PHQRUV�LQJUHVVDWV�YDQ�DFRQVHJXLU�LQVHULU�VH�ODERUDOPHQW�PHQWUH�FRPSOLHQ� OD�VHXD�PHVXUD�G
LQWHUQDPHQW� L� HQ�PROWV�FDVRV�HV�YD� WUDFWDU�GH� OD�SULPHUD�H[SHULqQFLD�ODERUDO��2Q]H�YDQ�DFXGLU�D�UHFXUVRV�GH�IRUPDFLy�ODERUDO�DPE�YLVWD�D�XQD�IXWXUD�LQFRUSRUDFLy�
/D�QRYD�GLUHFFLy�WDPEp�pV�FRQVFLHQW�GH�OD�GHPDQGD�GHOV�LQWHUQV�LQWHUQHV�GH�WUHEDOO�L�GH�IRUPDFLy�L�KD�LPSXOVDW�OD�FROÂORFDFLy�GHOV�PHQRUV�MRYHV�HQ�WDOOHUV�GH�IRUPDFLy�L�GH�LQVHUFLy�ODERUDO�L�GH�WUHEDOOV�WHPSRUDOV��HQFDUD�TXH�UHFRQHL[�OD�QHFHVVLWDW�G
DYDQoDU�HQ�HVWH�FDPS�

&(175(�5(('8&$7,8�3,�,�0$5*$//
8ELFDFLy��D� O
DYLQJXGD�3L� L�0DUJDOO��Q~PHUR�����GH� OD� ORFDOLWDW�GH�%XUMDVVRW��(V� WUDFWD�G
XQD� LOOD�TXH�RFXSHQ� HOV� WUHV� FHQWUHV� VLWXDWV� D� OD�SURYtQFLD�GH�9DOqQFLD�� HQ�XQD�YDVWD�]RQD�GH�WHUUHQ\�TXH�ILWD�DPE�OD�ORFDOLWDW�GH�*RGHOOD�
*HVWLy�� OD� WLWXODULWDW� pV� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� HQFDUD� TXH� OD� JHVWLy� HVWj�HQFRPDQDGD� D� OD� )XQGDFLyQ� 'LDJUDPD� ,QWHUYHQFLy� 3VLFRVRFLDO�� (O� QRPEUH� WRWDO� GH�SODFHV�HQ�HO�PRPHQW�GH�O
~OWLPD�YLVLWD�DVFHQGLD�D�FDWRU]H�L�WRWHV�HVWDYHQ�RFXSDGHV��WUHW]H�[LFV� L� XQD�[LFD���6HJRQV� HQV� UHIHUL[� HO� SHUVRQDO� GHO� FHQWUH�� O
RFXSDFLy�KD� HVWDW� VHPSUH�FRPSOHWD�GHV�GHO�FRPHQoDPHQW�GH�OD�VHXD�DFWLYLWDW�����GH�PDUo�GH�������
&DUDFWHUtVWLTXHV� HVWUXFWXUDOV�� HO� FHQWUH� GLVSRVD� G
XQ� PzGXO� VHSDUDW� SHU� D� VHUYHLV� L�DGPLQLVWUDFLy�� 'LVSRVD� G
XQ� MDUGt� L� G¶XQ� FDPS� GH� IXWERO� SROLHVSRUWLX�� DPE� ]RQHV�H[WHULRUV�



��

(O�FHQWUH�SUzSLDPHQW�GLW� pV�XQ�HGLILFL� DQWLF��TXH� HQ� O
DFWXDOLWDW� V
HVWj� UHPRGHODQW� L�TXH�GLVSRVD�GH�GRV�SODQWHV�GH�VHW�KDELWDFLRQV�FDGD�XQD��WRWHV�LQGLYLGXDOV��DPE�XQD�GLVSRVLFLy�VLPLODU� �FRUUHGRU� DPE� KDELWDFLRQV�� VDOy�PHQMDGRU�� VDOHV� SROLYDOHQWV�� ]RQD� GH� GXW[HV� L�ODYDER��
(OHPHQWV� GH� VHJXUHWDW�� GLVSRVD� GH� SRUWD� EOLQGDGD�� UHL[HV� L� SHUVLDQHV� GH� VHJXUHWDW��LQWqUIRQ� L� SRUWHU� DXWRPjWLF� D� O
HQWUDGD�� L� DODUPD� DQWLLQFHQGLV�� 6HJXUHWDW� D� FjUUHF� G
XQD�HPSUHVD�H[WHUQD�
0RELOLDUL��OD�GRWDFLy�GH�PRELOLDUL�HV�UHQRYD�SHULzGLFDPHQW��GLVSRVD�G
HVSDL�DGHTXDW�SHU�DO�SHUVRQDO�L�SURX�PLWMDQV�GH�FRPXQLFDFLy�
3HUVRQDO��HO�FRPSRQHQ�

¾ XQ�GLUHFWRU¾ GRV�VXEGLUHFWRUV¾ WUHV�FRRUGLQDGRUV¾ XQD�SVLFzORJD¾ XQ�WUHEDOODGRU�VRFLDO¾ YLQW�L�VHW�HGXFDGRUV¾ XQ�LQVHULGRU�ODERUDO¾ XQ�PRQLWRU�GH�WDOOHU¾ XQ�MXULVWD¾ XQ�DGPLQLVWUDWLX¾ GRV�FXLQHUHV¾ XQD�HQFDUUHJDGD�GH�EXJDGHULD�L�QHWHMD
7DPEp�GLVSRVD�GH�GRV�$76��TXH�FREUL[HQ�OHV�YLQW�L�TXDWUH�KRUHV�FDGD�GLD��G¶XQ�PHWJH�JHQHUDOLVWD� �HIHFWXD� XQD� YLVLWD� VHWPDQDO�� L� G¶XQ� SVLTXLDWUH� �GRV� YLVLWHV� VHWPDQDOV� L�GLVSRVLFLy�SHU�D�LQFLGqQFLHV��



���

'DGHV�HVWDGtVWLTXHV��DQ\������
¾ 1RPEUH�GH�SODFHV��HO�FHQWUH�GLVSRVDYD�GH�GRW]H�SODFHV�HQ�OD�WRWDOLWDW�GH�O
DQ\������� SHU� D� PHQRUV� VRWPHVRV� D� PHVXUHV� MXGLFLDOV� �IHUPHV� L� FDXWHODUV��G
LQWHUQDPHQW�WHUDSqXWLF�HQ�UqJLP�WDQFDW�L�VHPLREHUW�
¾ 1RPEUH� WRWDO�GH�PHQRUV�MRYHV TXH�YDQ�FRPSOLU�PHVXUD�G
LQWHUQDPHQW�HQ�HO�FHQWUH�HGXFDWLX��WUHQWD��YLQW�L�FLQF�[LFV�L�FLQF�[LTXHV��
¾ /
HGDW�PLWMDQD� GHOV� DWHVRV� YD� VHU� GH� ����� DQ\V�� O
HGDW�PLWMDQD� GHOV�[LFV� HUD��GLYXLW�DQ\V��VXSHULRU�D�OD�GH�OHV�[LTXHV�������DQ\V��
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¾ 3URFHGqQFLD�� XQ� SURFHGLD� GH� OD� SURYtQFLD� GH� &DVWHOOy�� YLQW�L�TXDWUH�� GH� OD�SURYtQFLD�GH�9DOqQFLD��WUHV��GH�OD�G
$ODFDQW�L�GRV�G
DOWUHV�SURYtQFLHV�
¾ 0HVXUHV�H[HFXWDGHV��XQ� WRWDO�GH�TXDUDQWD�WUHV�PHVXUHV�G
LQWHUQDPHQW�HQ�HOV�GLIHUHQWV� UqJLPV�� /D� PDMRU� SDUW� GHOV� LQJUHVVDWV� FRPSOLHQ� XQD� PHVXUD�G
LQWHUQDPHQW� HQ� UqJLP� WHUDSqXWLF� ������� HO� VHJRQ� WLSXV� GH� UqJLP� PpV�IUHT�HQW�HUD�O
LQWHUQDPHQW�HQ�UqJLP�WHUDSqXWLF�WDQFDW��������DO�TXDO�VHJXLHQ�HO� UqJLP� WHUDSqXWLF� VHPLREHUW� ������ HO� UqJLP� VHPLREHUW� DPE� WUDFWDPHQW�



���

WHUDSqXWLF� ����� L� HO� UqJLP� VHPLREHUW� ������ eV� LPSRUWDQW� UHPDUFDU� TXH� HOV�GLIHUHQWV�WLSXV�GH�PHVXUHV�FDXWHODUV�VXPHQ�HO�����GHO�WRWDO�GH�OHV�PHVXUHV��(O� GHOLFWH� PpV� KDELWXDO� FRPpV� HUD� HO� GH� UREDWRUL� DPE� IRUoD� HQ� OHV� FRVHV�������� VHJXLW� GHO� GH� UREDWRUL� DPE� YLROqQFLD� HQ� OHV� FRVHV� ������ L� HO� GH�UREDWRUL�G
~V�GH�YHKLFOH�GH�PRWRU�������
¾ 'XUDFLy�GH�OHV�PHVXUHV�G
LQWHUQDPHQW��OD�GXUDFLy�GH�OHV�PHVXUHV�TXH�V
KDYLHQ�LPSRVDW� HQ� UqJLP� WHUDSqXWLF� YD� VHU� GH� ����� PHVRV�� HQ� UqJLP� WHUDSqXWLF�VHPLREHUW��GH�����PHVRV��/HV�PHVXUHV�HQ�UqJLP�WHUDSqXWLF�WDQFDW�VyQ�OHV�TXH�SUHVHQWHQ� XQ� LQWHUQDPHQW�PpV� SURORQJDW�� DPE� XQD�PLWMDQD� GH� �����PHVRV��'
DOWUD� EDQGD�� OHV�PHVXUHV� HQ� UqJLP� VHPLREHUW� L� VHPLREHUW� DPE� WUDFWDPHQW�WHUDSqXWLF�GXUHQ�GH�PLWMDQD�����PHVRV��PHQWUH�TXH�HQ�OHV�PHVXUHV�HQ�UqJLP�FDXWHODU� V
REVHUYD� XQD� GXUDFLy� PLWMDQD� PpV� EDL[D� ����� PHVRV��� /
~QLFD�PHVXUD�GH�SHUPDQqQFLD�GH�FDS�GH�VHWPDQD�YD�GXUDU�TXDWUH�FDSV�GH�VHWPDQD�
¾ %DL[HV��GXUDQW�HVWH�SHUtRGH�VH
Q�YDQ�SURGXLU��GRW]H��HOV�LQJUHVVRV�GLVVHW���GH�OHV�TXDOV�YXLW�YDQ�VHU�SHU�ILQDOLW]DFLy�GH�PHVXUD�L�TXDWUH�SHU�ILQDOLW]DFLy�GH�OD�PHVXUD�FDXWHODU�VHQVH�VHQWqQFLD�IHUPD��+L�YD�KDYHU�XQ�WRWDO�G
RQ]H�IXJLGHV��OD� PDMRULD� GH� OHV� TXDOV� HV� YDQ� SURGXLU� � GXUDQW� OHV� HL[LGHV� HGXFDWLYHV�DXWRULW]DGHV�L�QRPpV�XQD�GHV�GHO�PDWHL[�FHQWUH�
¾ )DOWHV�� OHV�PROW�JUHXV�YDQ�VXPDU�YLQW�L�VHW��DPE�YXLW� UHLQFLGHQWV��/HV� IDOWHV�PROW�JUHXV�PpV� IUHT�HQWV�YDQ�VHU� OHV�DJUHVVLRQV� L� OHV� IXJLGHV�GHVSUpV�G
XQD�HL[LGD� HGXFDWLYD� DXWRULW]DGD�� (O� QRPEUH� GH� IDOWHV� JUHXV� YD� DVFHQGLU� D�VHL[DQWD�GRV��DPE�FDWRU]H�PHQRUV�MRYHV� UHLQFLGHQWV��/HV�PpV�IUHT�HQWV�YDQ�VHU�OHV�DPHQDFHV��HOV�LQVXOWV�L�OHV�GHVREHGLqQFLHV�DO�SHUVRQDO�HGXFDWLX�
¾ 3HUPLVRV��HO�QRPEUH�GH�SHUPLVRV�G
HL[LGHV�GLGjFWLTXHV�TXH�YDQ�GXU�D�WHUPH�HOV�LQWHUQV�LQWHUQHV�YD�DVFHQGLU�D�PLO�FLQTXDQWD��(O�QRPEUH�WRWDO�G
HL[LGHV�GH�FDS� GH� VHWPDQD� KD� HVWDW� GH� FLQTXDQWD�GRV�� (O� QRPEUH� GH� SHUPLVRV�H[WUDRUGLQDULV�GH�TXq�KDQ�JDXGLU�KD�DVFHQGLW�D�YLQW�L�VHW�HQ�WRWDO�
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¾ ¬UHD� VRFLRIDPLOLDU�� HV� YD�PDQWHQLU� FRQWDFWH� DPE� OD� WRWDOLWDW� GH� OHV� XQLWDWV�IDPLOLDUV� GHO� LQWHUQV�LQWHUQHV��(V� YDQ� IHU� WUHQWD�VLV� HQWUHYLVWHV� L� XQ� WRWDO� GH�WUHV�FHQWV� YLQW� FRQWDFWHV� WHOHIzQLFV�� � 7DPEp� HV� YD� IDFLOLWDU� D� RQ]H� IDPtOLHV�LQIRUPDFLy�VREUH�HOV�GLIHUHQWV�UHFXUVRV�
¾ &RPXQLFDFLRQV�� HV� YDQ� UHEUH� FLQF�FHQWHV� XQD� YLVLWHV�� GH� OHV� TXDOV� HO� ����HUHQ�GH�IDPLOLDUV��7RWV�HOV�PHQRUV�YDQ�UHEUH�YLVLWHV���������'H�OHV�GRV�PLO�FLQTXDQWD�VHW� WHOHIRQDGHV�TXH�HV�YDQ� UHEUH��HO�����FRUUHVSRQLD�D� IDPLOLDUV��(O�FHQW�SHU�FHQW�YD�UHEUH�WHOHIRQDGHV��(OV�LQWHUQV�LQWHUQHV�YDQ�IHU�FLQF�FHQWHV�VHWDQWD�VLV�WHOHIRQDGHV��GH�OHV�TXDOV�HO�����YDQ�VHU�D�IDPLOLDUV��HO����D�DPLFV�L� HO� ��� UHVWDQW�� D� DGYRFDWV�� (O� FHQW� SHU� FHQW� GHOV� PHQRUV� YD� HPHWUH�WHOHIRQDGHV��(V�YD� UHEUH�XQ� WRWDO�GH�GRV�FHQWHV�FLQTXDQWD�GRV�FDUWHV��GH� OHV�TXDOV� HO� ���� OHV� HQYLDYHQ� IDPLOLDUV�� HO� ���� DPLFV� L� HO� ��� UHVWDQW�� DOWUHV�SHUVRQHV��(O�����GHOV�PHQRUV�YD�UHEUH�FRUUHVSRQGqQFLD��(OV�LQWHUQV�LQWHUQHV�YDQ� HQYLDU� XQ� WRWDO� GH� WUHV�FHQWHV� GRV� FDUWHV�� GH� OHV� TXDOV� HO� ���� OHV� YDQ�GLULJLU�D�IDPLOLDUV��HO������D�DPLFV�L�O
���UHVWDQW�D�DOWUHV�SHUVRQHV�
¾ 9RFDFLy�WHUDSqXWLFD�GHO�FHQWUH��HO�FHQWUH�V
RULHQWD�FODUDPHQW�FDS�D�OD�PHVXUD�G
LQWHUQDPHQW� WHUDSqXWLF��(Q� O
jUHD�SVLFROzJLFD�� HO�����GHOV� LQWHUQV�LQWHUQHV�WHQLD� SUREOHPHV� GH� WR[LFRPDQLD��PHQWUH� TXH� HO� ����SUHVHQWDYD� SUREOHPHV�FRQGXFWXDOV�JUHXV� L�HO�����SUREOHPHV�G
DXWRKHWHURDJUHVVLy� L�PDOWUDFWDPHQW�HQ� O
jPELW� IDPLOLDU�� TXH� YDQ� QHFHVVLWDU� LQWHUYHQFLy�� (Q� O
jUHD� SVLTXLjWULFD��V
KDQ�DWpV� WUDVWRUQV�GLYHUVRV� L�GH�YHJDGHV�HO�PDWHL[� MRYH�HQ� WHQLD�PpV�G
XQ��FRP�SDOHVD�OD�WDXOD�VHJ�HQW�
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',$*1Ñ67,& 15(��'(�0(1256�-29(6
$FWLYLWDW�LUULWDWLYD�HQ�UHJLRQV�FHQWURSDUHQWDOV �
$QRUq[LD�QHUYLRVD �
'HSHQGqQFLD�G¶KHURwQD �
'HSHQGqQFLD�G¶RSLDFLV �
(SLOqSVLD�IRFDO �
5HWDUG�PHQWDO�OOHX �
5HWDUG�PHQWDO�OOHX�DPE�JUHXV�WUDVWRUQ�GH�FRQGXFWD �
5HWDUG�PHQWDO�PRGHUDW �
6tQGURPH�GH�*LOOHV�GH�OD�7RXUHWWH �
7UDVWRUQ�PL[W�GH�OD�SHUVRQDOLWDW�
�WUHWV�SDUDQRLGHV�L�DQWLVRFLDOV� �
7UDVWRUQ�GH�OD�SHUVRQDOLWDW� �
7UDVWRUQ�PL[W�GH�OD�SHUVRQDOLWDW
�WUHWV�OtPLWV�L�GLVRFLDOV� �
7UDVWRUQ�SHU�DE~V�GH�P~OWLSOHV�Wz[LFV ��
7UDVWRUQ�SHU�DE~V�G¶KHURwQD�L�FRFDwQD �
7UDVWRUQ�OtPLW�GH�OD�SHUVRQDOLWDW �
7UDVWRUQ�GLVRFLDO�G¶LQLFL�LQIDQWLO�L�JUDX�PRGHUDW� �
7UDVWRUQ�HVTXL]RDIHFWLX �
7UDVWRUQ�GH�OD�SHUVRQDOLWDW�FRQIOLFWLYD �
7UDVWRUQ�GLVRFLDO�G¶LQLFL�DGROHVFHQW�L�JUDX�PRGHUDW �
7UDVWRUQ�GH�FRQWURO�G¶LPSXOVRV �
7UDVWRUQ�PL[W�GH�OD�SHUVRQDOLWDW
�WUHWV�SDUDQRLGHV��HVTXL]RWtSLF�L�OtPLW� �

/HV�DFWXDFLRQV�HQ�HO�FDV�GH�PHQRUV�DPE�GLDJQzVWLF�SVLTXLjWULF�TXH�SUHVHQWHQ�GHVFRPSHQVDFLRQV�L�QHFHVVLWDW�GH�FRQWHQFLy�ItVLFD��TXtPLFD�R�PHFjQLFD�HVWDQ�ULJRURVDPHQW�SURWRFROÂOLW]DGHV��VRWD�VXSHUYLVLy�PqGLFD�L�VHJXL[HQ�OHV�SDXWHV�
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GH� � PDQHLJ� YLJHQWV� HQ� O
jPELW� VDQLWDUL�� (OV� HTXLSV� GH� VXEMHFFLy� HVWDQ�KRPRORJDWV� L� OHV�KDELWDFLRQV�HVWDQ�DGDSWDGHV�SHU�D�HVWD� ILQDOLWDW�HQ�FDV�TXH�VLJD�QHFHVVDUL��/D�VXEMHFFLy�PHFjQLFD�QR�HV�SRW�PDQWHQLU�PpV�GH�YXLW�KRUHV�L��VL�HVFDX��HO�FDV�HV�GHULYD�D�OD�XQLWDW�PHGLFRSVLTXLjWULFD�SHU�DO�VHX�LQJUpV�L�PLOORU�FXUD�
¾ )RUPDFLy��HOV�DOXPQHV�VH�VLWXHQ�HQ�OD�IUDQMD�G
HGDW GHOV�FDWRU]H�DOV�YLQW�L�XQ�DQ\V�� L�DL[z�LPSOLFD�TXH�KL�KDMD�GLIHUqQFLHV�HQ�OHV�PRGDOLWDWV�HGXFDWLYHV��$�SDUWLU� GHOV�GLYXLW� DQ\V�G
HGDW�� HOV� MRYHV�TXH�QR� HVWDQ� LQWHJUDWV� HQ�XQ� UHFXUV�IRUPDWLX� H[WHUQ� DVVLVWLHQ� D� XQD� DXOD� SHU� D� UHEUH� PDWqULHV� IRUPDWLYHV� TXH�LPSDUWLD�HO�SHUVRQDO�HGXFDWLX�GHO�PDWHL[�FHQWUH��LQGHSHQGHQWPHQW�GH�OD�UHVWD�GH�PHQRUV� TXH� DVVLVWLHQ� D� O
DXOD� DPE�SURIHVVRUDW� SURSL� GH� O
,(6� GH�PDQHUD�UHJODGD�� 7RWV� KDQ� UHEXW� VXSRUW� HVFRODU� VHJRQV� HOV� VHXV� GqILFLWV� L� OHV� VHXHV�QHFHVVLWDWV� SDUWLFXODUV�� $� WDOO� GH� UHVXP� HV� SRW� DVVHQ\DODU� TXH� YDQ� HVWDU�DGVFULWV� D� O
(62� XQ� WRWDO� GH� GLQRX� DOXPQHV�� XQ� D� EDW[LOOHUDW� HQ� HGXFDFLy� D�GLVWjQFLD� L� VHW� YDQ� UHEUH� IRUPDFLy� HVFRODU� PLWMDQoDQW� HOV� SURIHVVLRQDOV�HGXFDWLXV�GHO�PDWHL[�FHQWUH��XQD�IRUPDFLy�TXH�FRQVLVWLD�HQ�VXSRUW HVFRODU�QR�UHJODW�� 7UHV� GHOV� DOXPQHV� TXH� KL� KDYLD�PDWULFXDOWV� D� O
(62� YDQ� DSURYDU� HO�FXUV�

(OV� WDOOHUV� IRUPDWLXV� SUHODERUDOV� KDQ� HVWDW� GH�PDQWHQLPHQW� EjVLF� G
HGLILFLV��GH�MDUGLQHULD� L�YLYHUV��GH�SOjVWLFD� L� WqFQLTXHV�DUWHVDQDOV��GH�FXUD�G
DQLPDOV� L�WDOOHU GH�SHULRGLVPH��(VWRV�WDOOHUV�HV�IHLHQ�GLjULDPHQW�GH�GLOOXQV�D�GLYHQGUHV��GH�������D����KRUHV�L�GH�������D�������KRUHV��L�DOV�PDWLQV��GH�������D�������KRUHV��0HQWUH�HVWRV�MRYHV�DFXGLHQ�DOV�WDOOHUV�SUHODERUDOV��HOV�VHXV�FRPSDQ\V�UHDOLW]DYHQ�O
DFWLYLWDW�G
HVFROD��(OV�LQWHUQV�LQWHUQHV�HV�GLYLGL[HQ�HQ�GRV�JUXSV�VHJRQV�OHV�OODUV�H[LVWHQWV��'XUDQW�HVWH�SHUtRGH�KDQ�SDUWLFLSDW�HQ�HOV�WDOOHUV�XQ�WRWDO�GH�WUHQWD�MRYHV�
9XLW� LQWHUQV�LQWHUQHV� HV� YDQ� LQVFULXUH� DO� 6(59()� FRP� D� GHPDQGDQWV�G
RFXSDFLy� GXUDQW� HVWH� SHUtRGH�� GH�PDQHUD� TXH� YDQ� SRGHU� DFFHGLU� D� FXUVRV�IRUPDWLXV�L��VL�V
HVTXHLD��D�SRVVLEOHV�RIHUWHV�G
RFXSDFLy�
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4XDQW� D� OD� LQVHUFLy� ODERUDO�� XQ� GHOV� MRYHV� TXH� KDYLD� ILQDOLW]DW� HO� UHFXUV�IRUPDWLX� H[WHUQ� L� HO� SHUtRGH� GH� SUjFWLTXHV� YD� DFRQVHJXLU� XQD� RFXSDFLy�QRUPDOLW]DGD HQ�XQD�HPSUHVD�GH�IRQWDQHULD�L�OD�YD�PDQWHQLU�ILQV�DO�ILQDO�GH�OD�VHXD�PHVXUD�

&(175(�(/6�5(,(76
8ELFDFLy�� D� OD� FDUUHWHUD� DQWLJD� G
(O[�� VHQVH� Q~PHUR�� SDUWLGD� GH� %DFDURW�� VLWXDGD� DOV�DIRUHV�GH�OD�FLXWDW�G
$ODFDQW�
*HVWLy��OD�WLWXODULWDW�pV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��HQFDUD�TXH�OD�)XQGDFLyQ�'LDJUDPD�,QWHUYHQFLyQ�3VLFRVRFLDO�V
HQFDUUHJD�GH�OD�JHVWLy��(O�WUDQVSRUW�HO�JHVWLRQD�HO�FHQWUH��DWpV�TXH�QR�HVWj�EHQ�FRPXQLFDW�D�WUDYpV�GH�OD�[DU[D�S~EOLFD��(Q�HO�PRPHQW�GH�O
~OWLPD�YLVLWD��HO� QRPEUH� WRWDO� GH� SODFHV� DVFHQGLD� D� TXDUDQWD�TXDWUH�� GHVWLQDGHV� D� GLIHUHQWV� WLSXV� GH�PHVXUHV��6HJRQV�HQV�UHIHUL[�HO�SHUVRQDO�GHO�FHQWUH��O
RFXSDFLy�VHPSUH�KD�HVWDW�FRPSOHWD�
&DUDFWHUtVWLTXHV�HVWUXFWXUDOV��LQLFLDOPHQW�HV�WUDFWDYD�G
XQD�FRPXQLWDW�WHUDSqXWLFD�SHU�D�OD�GHVKDELWXDFLy�GH�WR[LFRPDQLHV� L�HO�VHX�HGLILFL�YD�FRQVWLWXLU�HO�PzGXO� LQLFLDO�SHU�D� OD�UHHGXFDFLy� GH� PHQRUV� �PDLJ� GH� ������ DPE� GRW]H� SODFHV��� (Q� HO� PRPHQW� GH� O
~OWLPD�YLVLWD�GLVSRVDYD�GH�WUHV�PzGXOV��L�HV�SUHYHLD�FRQVWUXLU�QH�WUHV�PpV��6H�VLWXD�HQ�XQD�YDVWD�H[WHQVLy GH� WHUUHQ\� HQ� OD� TXDO� HOV� HVPHQWDWV�PzGXOV� VH� VLWXHQ� HQ� HGLILFLV� GLIHUHQFLDWV��'LVSRVD� G
jPSOLHV� LQVWDOÂODFLRQV� HVSRUWLYHV� �FDPS� GH� IXWERO� GH� JHVSD�� ]RQD�SROLHVSRUWLYD�� JLPQjV� L� ]RQHV� G
HVEDUMR��� 7DPEp� Wp� XQ� HVSDL� SHU� D� KRUWD�� KLYHUQDFOH� L�FRUUDO�G
DQLPDOV�
(O� SULPHU� HGLILFL�� GH� GRV� SODQWHV�� GLVSRVD� GH� QRX� KDELWDFLRQV� TXH�� SURYLVLRQDOPHQW� L�PHQWUH�ILQDOLW]HQ�OHV�REUHV��DFXOOHQ�GRV�SHUVRQHV��WUHV�EDQ\V�FRPXQV��XQ�PHQMDGRU��XQD�VDOD�SROLYDOHQW�L�XQD�VDOD�G
RFL�L�GH�WHPSV�OOLXUH��$�O
HVPHQWDW�HGLILFL�KL�KD�OD�PDMRU�SDUW�GH�OHV�GHSHQGqQFLHV�DGPLQLVWUDWLYHV�
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(O�WHUFHU�HGLILFL��GH�GRV�SODQWHV��HVWj�GLVWULEXwW�HQ�GLYHUVHV�OODUV���LGHQWLILFDEOHV�SHO�FRORU�GH�OD�SLQWXUD�GH�OHV�GLIHUHQWV�KDELWDFLRQV��9DP�YLVLWDU�WUHV�OODUV��XQD�GH�OHV�TXDOV�HQFDUD�QR�KDYLD�HQWUDW�HQ�IXQFLRQDPHQW��OHV�DOWUHV�GRV�GLVSRVDYHQ�GH�TXDWUH�KDELWDFLRQV�GREOHV��ODYDERV�� XQ�PHQMDGRU� FRP~��GRV� VDOHV�G
DFFpV� LQGHSHQGHQWV�� DXOD�G
HVFROD� L� GRV�]RQHV�G
RFL� DPE� IXWEROt� L�SLQJ�SRQJ��(OV�PDWHL[RV�XVXDULV�KDYLHQ�GHFRUDW� OHV�KDELWDFLRQV�� HQ�OHV�TXDOV�HUD�IUHT�HQW�OD�SUHVqQFLD�GH�SzVWHUV�MXYHQLOV��$OV�VDORQV�G
HVWD�~OWLPD�HGLILFDFLy�KL�KD�]RQHV�SHU�D�OD�WHOHYLVLy��OD�SOD\VWDWLRQ��O¶DUPDUL�GH�MRFV�L�HO�YtGHR���/
DXOD�GLVSRVD�G
RUGLQDGRUV�L�GH�ELEOLRWHFD�
(OHPHQWV� GH� VHJXUHWDW�� XQD� GREOH� WDQFD� GH� VHJXUHWDW VHSDUD� HOV� GLIHUHQWV� HGLILFLV� GH�O
H[WHULRU� L� HOV� GLYLGL[� HQWUH� VL�� (O� FHQWUH� Wp� UHL[HV� L� SHUVLDQHV� GH� VHJXUHWDW�� YLGUHV� GH�PHWDFULODW� L� IRFXV� QR� HVWHOODEOHV�� GXW[HV� VHQVH� EUDo� IOH[LEOH�� GLVSRVLWLX� G
DODUPD�DQWLLQFHQGLV�L�SHUVRQDO�GH�VHJXUHWDW��'
HVWH�VHUYHL�VH�Q
HQFDUUHJD�XQD�HPSUHVD�H[WHUQD�L�GLVSRVD� GH� WUHV� YLJLODQWV� L� XQ� DX[LOLDU� HQ� HO� WRUQ� GH� QLW�� L� GH� TXDWUH� YLJLODQWV� L� FLQF�DX[LOLDUV�HQ�HO�WRUQ�GH�GLD�
0RELOLDUL��HV�UHQRYD�SHULzGLFDPHQW��KL�KD�GHVSDW[RV�DGHTXDWV�D�OD�GRWDFLy�GH�SHUVRQDO��GLVSRVD� GH SURX� PLWMDQV� GH� FRPXQLFDFLy� �WHOqIRQ�� ID[�� WHOHYLVLy�� UjGLR�� DSDUHOOV� GH�P~VLFD��YtGHR�L�'9'��SHUz�VHQVH�DFFpV�D�,QWHUQHW��
3HUVRQDO��HO�FRPSRQHQ�

¾ XQ�GLUHFWRU¾ GRV�VXEGLUHFWRUV¾ VHW�FRRUGLQDGRUV¾ GRV�SVLFzOHJV¾ XQ�WUHEDOODGRU�VRFLDO¾ XQ�LQVHULGRU�VRFLRODERUDO¾ TXDUDQWD�WUHV�HGXFDGRUV¾ XQ�HQFDUUHJDW�GH�PDQWHQLPHQW¾ TXDWUH�FXLQHUHV
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¾ XQD�HQFDUUHJDGD�GH�QHWHMD¾ XQD�HQFDUUHJDGD�GH�EXJDGHULD
$�PpV�D�PpV��GLVSRVD�GH�VLV�SURIHVVRUV�GH�VHFXQGjULD�SHU�D�O
HQVHQ\DPHQW�UHJODW�L�GH�GRV�WqFQLFV�HVSHFLDOLVWHV��SHU�D�IXVWD��FRQVWUXFFLy�L�MDUGLQHULD���7DPEp�GLVSRVD�G
XQ�$76�IL[��G
XQ�PHWJH�GH�FDSoDOHUD�TXH�DFXGL[�DO�FHQWUH�GRV�YROWHV�D� OD�VHWPDQD� L�G
XQ�SVLTXLDWUH�TXH�DFXGL[�DO�FHQWUH�GRV�YROWHV�DO�PHV�
'DGHV�HVWDGtVWLTXHV��DQ\������

¾ 1RPEUH�G
LQWHUQV�LQWHUQHV��YLQW�L�TXDWUH�D�FRPHQoDPHQW�GH�O
DQ\��HO�PHV�GH�VHWHPEUH�YD�DVFHQGLU�D�YLQW�L�VHW�L�DO�ILQDO�GH�O
DQ\��D�YLQW�L�YXLW�
¾ 1RPEUH� WRWDO� GH� PHQRUV�MRYHV� TXH� YDQ� FRPSOLU� PHVXUD�� YXLWDQWD�WUHV��VHWDQWD�YXLW�[LFV�L�FLQF�[LTXHV��
¾ /
HGDW�PLWMDQD�G
LQJUpV�GHOV�MRYHV�DWHVRV�HUD�GH�GLVVHW�DQ\V��L�O
HGDW�GHOV�[LFV�HUD�XQD�PLFD�VXSHULRU�D�OD�GH�OHV�[LTXHV�

('$7 ;,&6 ;,48(6 727$/
�� � � �
�� � � ��
�� �� � ��
�� �� � ��
�� �� � ��
�� � � �
�� � � �
('$7�0,7-$1$ ����� ���� �����
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¾ 3URFHGqQFLD��OD�PDMRULD�GHOV�MRYHV�SURFHGLHQ�GH�OD�SURYtQFLD�G
$ODFDQW�������RQ]H� SURFHGLHQ� GH� OD� SURYtQFLD� GH�9DOqQFLD�� FDS� GH�&DVWHOOy�� FLQF�� G
DOWUHV�SURYtQFLHV�L�YXLW�PHQRUV�HUHQ�HVWUDQJHUV�
¾ 0HVXUHV� H[HFXWDGHV�� FHQW� WUHQWD�WUHV� G
LQWHUQDPHQW� HQ� HOV� GLIHUHQWV� UqJLPV��/D� PDMRULD� GHOV� PHQRUV�MRYHV� YDQ� LQJUHVVDU� HQ� HO� FHQWUH� DPE� PHVXUD�G
LQWHUQDPHQW�GH�UqJLP�FDXWHODU����������L�HQ�UqJLP�VHPLREHUW�����������GH�PHVXUHV� GH� UqJLP� WDQFDW� Q
KL� KDYLD� FDWRU]H� ���������� VHW� GH� WHUDSqXWLTXHV����������GHX�GH�SHUPDQqQFLD�GH�FDS�GH�VHWPDQD����������XQ�LQWHUQDPHQW�HQ�TXDOLWDW�GH�FRQYLYqQFLD�HQ�JUXS�HGXFDWLX���������L�XQD�G
LQWHUQDPHQW�G
XQV�TXDQWV�PHVRV�HQ�UqJLP�WDQFDW�VHJXLW�G
DOWUHV�PHVRV�G
LQWHUQDPHQW�VHPLREHUW����������(O�GHOLFWH�PpV�IUHT�HQW�HUD�HO�UREDWRUL�DPE�YLROqQFLD�R�LQWLPLGDFLy�
¾ 'XUDFLy�GH� OHV�PHVXUHV��YDULDYD�GHV�G¶XQV�TXDQWV�GLHV� ILQV�D�YXLW� DQ\V��/D�GXUDFLy�PLWMDQD�GH�OHV�PHVXUHV�FDXWHODUV�TXH�V
KDYLHQ�LPSRVDW�HUD�GH�������GLHV��OD�GH�OHV�PHVXUHV�GH�UqJLP�VHPLREHUW��GH������PHVRV��OD�GH�OHV�PHVXUHV�GH�UqJLP�WDQFDW��G
XQ�DQ\�L�TXDWUH�PHVRV�VL�ID�QR�ID��OHV�GH�SHUPDQqQFLD�GH�FDS�GH�VHWPDQD��GH�����FDSV�GH�VHWPDQD��L�O
~QLF�PHQRU�TXH�KDYLD�LQJUHVVDU�HQ�TXDOLWDW�GH�FRQYLYqQFLD�HQ�JUXS�YD�HVWDU�VLV�PHVRV�DO�FHQWUH�
¾ %DL[HV��GXUDQW�HVWH�SHUtRGH�VH
Q�YDQ�SURGXLU�FLQTXDQWD�WUHV��HOV�LQJUHVVRV�YDQ�VHU�YXLWDQWD�GRV�� GH� OHV�TXDOV�YLQW�L�YXLW� HUHQ�SHU� ILQDOLW]DFLy�GH� OD�PHVXUD�MXGLFLDO��GRV�SHU�FDQYL�GH�PHVXUD�MXGLFLDO�D�PHGL�REHUW�L�WUHQWD�SHU�WUDVOODW�D�XQ�DOWUH�FHQWUH�HGXFDWLX��+L�YD�KDYHU�XQ�WRWDO�GH�GLVVHW�IXJLGHV��OD�PDMRULD�GH�OHV�TXDOV�HV�YDQ�SURGXLU�GXUDQW�OHV HL[LGHV�HGXFDWLYHV�R�SHUTXq�O
LQWHUQ�QR�YD�WRUQDU�GHVSUpV�GH�JDXGLU�G
XQ�FDS�GH�VHWPDQD�R�G
XQ�SHUPtV�HVSHFLDO��GHV�GHO�PDWHL[�FHQWUHQ�QRPpV�Q
KL�YD�KDYHU�GRV��
¾ )DOWHV�� OHV�PROW� JUHXV� YDQ� VXPDU� VHL[DQWD�TXDWUH�� DPE� WUHW]H�PHQRUV�MRYHV�UHLQFLGHQWV��/HV� IDOWHV�PROW� JUHXV�PpV� IUHT�HQWV� YDQ� VHU� OHV� DJUHVVLRQV�� OHV�DPHQDFHV�R�OHV�FRDFFLRQV�D�FRPSDQ\V��DOV�WUHEDOODGRUV�R�D�OHV�SHUVRQHV�TXH�HV� WUREHQ� DO� FHQWUH�� R� OD� UHVLVWqQFLD� D� FRPSOLU� OHV� RUGUHV� GHO� SHUVRQDO�� (O�
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QRPEUH� GH� IDOWHV� JUHXV� YD� DVFHQGLU� D� FHQW� WUHQWD�TXDWUH�� DPE� YLQW�L�VHW�PHQRUV�MRYHV� UHLQFLGHQWV�� /HV� IDOWHV� JUHXV� PpV� QRPEURVHV� YDQ� VHU� OHV�DPHQDFHV�YHUEDOV��HOV�LQVXOWV�R�OD�GHVREHGLqQFLD�DO�SHUVRQDO�GHO�FHQWUH�
¾ 3HUPLVRV��HO�QRPEUH�GH�SHUPLVRV�RUGLQDULV�YD�DVFHQGLU�D�FHQW�VHW��(O�QRPEUH�G
HL[LGHV�GH FDS�GH�VHWPDQD�KD�DVFHQGLW�D�XQ�WRWDO�GH�GRV�FHQWHV�FLQTXDQWD�QRX��FHQW�VHWDQWD�TXDWUH�GHO�UqJLP�REHUW�L�WUHQWD�GHO�WHUDSqXWLF��(OV�SHUPLVRV�H[WUDRUGLQDULV� KDQ� HVWDW� YXLW� SHU� DOV� GH� UqJLP� WDQFDW�� WUHQWD� SHU� DOV� GH�VHPLREHUW�L�TXDWUH�SHU�DOV�GH�WHUDSqXWLF�
¾ ¬UHD� VRFLRIDPLOLDU�� GXUDQW� HVWH� SHUtRGH� HV� YD� PDQWHQLU� FRQWDFWH� DPE� OD�WRWDOLWDW� GH� OHV� XQLWDWV� IDPLOLDUV� GHOV�PHQRUV�MRYHV�� (V� YDQ� IHU� VHWDQWD�YXLW�HQWUHYLVWHV��YLQW�L�WUHV�DPE�OHV�IDPtOLHV�L�WUHW]H�FRQWDFWHV�WHOHIzQLFV�IDPLOLDUV��$O� VHX� WRUQ�� D� WUHQWD�VLV� IDPtOLHV� VH
OV� KD� IDFLOLWDW� LQIRUPDFLy� VREUH� HOV�GLIHUHQWV�UHFXUVRV�TXH�HOV�SRGLHQ�VHU�~WLOV�
¾ &RPXQLFDFLRQV��V
KDQ�UHEXW�TXDWUH�FHQWHV�WUHV�YLVLWHV��HO�����SURFHGHQWV�GH�OD� IDPtOLD�� (O� ���� GHOV� PHQRUV� YD� UHEUH� YLVLWHV�� /HV� WHOHIRQDGHV� YDQ� VHU�TXDWUH�PLO�FLQTXDQWD�QRX��HO�����GH� OHV�TXDOV�FRUUHVSRQLHQ�D� IDPLOLDUV� L�HO����� UHVWDQW�� D� DPLFV�� (O� ���� GHOV� PHQRUV� YD� UHEUH� WHOHIRQDGHV�� (V� YDQ�HPHWUH�XQ�WRWDO�GH�QRX�FHQWHV�YXLWDQWD�WUHV�WHOHIRQDGHV��GH�OHV�TXDOV�HO�����DQDYHQ�GLULJLGHV�D�OD�IDPtOLD��HO������D�DPLFV�L� O
���UHVWDQW��D�DGYRFDWV��(O������GHOV�PHQRUV�YD�UHEUH�WHOHIRQDGHV��(V�YDQ�UHEUH�TXDWUH�FHQWHV�FDUWHV��HO�����GH�IDPLOLDUV��HO�����G
DPLFV�L�HO����G
HGXFDGRUV�GH�FDUUHU��(O�����GHOV�MRYHV�YD�UHEUH�FRUUHVSRQGqQFLD��(OV�LQWHUQV�YDQ�HQYLDU�XQ�WRWDO�GH FLQF�FHQWHV�FLQTXDQWD�QRX� FDUWHV�� GH� OHV� TXDOV� HO� ���� DQDYHQ� GLULJLGHV� D� IDPLOLDUV�� HO������D�DPLFV��L�HO�����D�HGXFDGRUV�GH�FDUUHU��(O�����GHOV�PHQRUV�YD�HQYLDU�FDUWHV�
¾ )RUPDFLy�� KL� KD� KDJXW� XQD� JUDQ� GLVSDULWDW�� SHUz� DPE� XQD� FDUDFWHUtVWLFD�FRPXQD�� WRWV� HOV� DOXPQQHV� WHQLHQ� XQ� QLYHOO� PpV� EDL[� GHO� TXH� KDXULD�FRUUHVSRVW� D� OD� VHXD� HGDW� L� QLYHOO� G
HVFRODULW]DFLy�� DPE� GLYHUVRV� FLFOHV� GH�



���

GHVIDVDPHQW� HQ� OD�PDMRU� SDUW� GHOV� FDVRV�� )RQDPHQWDOPHQW�� HVWD� VLWXDFLy� HV�GHULYD� GH� O
DEVHQWLVPH� HVFRODU� TXH� KDYLHQ� PDQWLQJXW� HQ� OHV� HWDSHV�G
HVFRODULW]DFLy� DQWHULRUV�� GH� PDQHUD� TXH� OD� WRWDOLWDW� GHOV� DOXPQHV� YD�QHFHVVLWDU� DGDSWDFLRQV� FXUULFXODUV� LQGLYLGXDOV� VLJQLILFDWLYHV�� 9LQW�L�WUHV�DOXPQHV� HV� YDQ�PDWULFXODU� HQ� O
HQVHQ\DPHQW� VHFXQGDUL� REOLJDWRUL�� RQ]H�� HQ�HGXFDFLy�GH�SHUVRQHV�DGXOWHV��HQ�OD�PRGDOLWDW�D�GLVWjQFLD��XQ�DOXPQH��HQ��XQ�3URJUDPD�GH�JDUDQWLD�VRFLDO� L�XQ�DOWUH��HQ�XQ� WDOOHU�GH� IRUPDFLy� L�G
LQVHUFLy�ODERUDO�HQ�MDUGLQHULD�
(V� YDQ� GXU� D� WHUPH� WDOOHUV� ODERUDOV� GH� PDQWHQLPHQW� EjVLF� G
HGLILFLV�� GH�MDUGLQHULD� L� YLYHUV�� GH� SOjVWLFD� L� WqFQLTXHV� DUWHVDQHV�� GH� FXUD� G
DQLPDOV� L�G
DJULFXOWXUD�� (VWRV� WDOOHUV� HV� IHLHQ� GLjULDPHQW� GH� GLOOXQV� D� GLYHQGUHV�� (OV�PHQRUV�MRYHV� HV� YDQ� GLYLGLU� HQ� TXDWUH� JUXSV� GH� WDOOHU� L� V
DOWHUQDYHQ� FDGD�VHWPDQD�SHU�FDGD�XQ�GHOV�GLIHUHQWV�WDOOHUV��&DGD�JUXS�YD IHU�XQ�WRWDO�GH�GHX�KRUHV�VHWPDQDOV�HQ�FDGD�XQ�GHOV�WDOOHUV��HQ�HOV�TXDOV�YD�SDUWLFLSDU�XQ�WRWDO�GH�VHWDQWD�PHQRUV�MRYHV�GXUDQW�HVWH�SHUtRGH�
4XDQW�D� OD� LQVHUFLy� ODERUDO��D�VLV�PHQRUV�MRYHV�HOV�YDQ�FRQWUDFWDU�HPSUHVHV�GH�GLYHUVRV�VHFWRUV��DXWRPRFLy��WUDQVSRUW��DOLPHQWDFLy������&LQF�GHOV�PHQRUV�HVPHQWDWV� YDQ� FRQWLQXDU� WUHEDOODQW� HQ� OHV� GLIHUHQWV� HPSUHVHV� GHVSUpV� TXH�ILQDOLW]DUD�HO�SHUtRGH�G
H[HFXFLy�GH�PHVXUD�HQ�HO�FHQWUH�
4XDQW� DOV� PHQRUV�MRYHV� LPPLJUDQWV�� V
KDQ� REVHUYDW� GLIHUHQWV� GLILFXOWDWV��SDUWLFXODUPHQW� OD� IDOWD� GH� GRFXPHQWDFLy�� FRVD� TXH� KD� GLILFXOWDW� OD� VHXD�LQWHJUDFLy� HQ� HOV� UHFXUVRV�� WDQW� HQ� HOV� IRUPDWLXV� FRP� HQ� HOV� ODERUDOV�� VHQV�SHUMXt�G
KDYHU�ORV�LQFOzV�HQ�FODVVHV�G
DOIDEHWLW]DFLy�HQ�FDVWHOOj�TXDQ�UHVLGLHQ�SURX�WHPSV�DO�FHQWUH�SHU�DFXGLU�D�HVWHV�FODVVHV�



���

&(175(�'(�5(('8&$&,Ï�/$�9,//$
8ELFDFLy��HQ�OD�SDUWLGD�GH�&DEUHUD��VHQVH�Q~PHUR��GH�9LOOHQD��$ODFDQW���(O�FRPSOH[�HV�WURED�HQ�XQD�SDUWLGD�UXUDO�VLWXDGD�D�XQV�TXDWUH�TXLOzPHWUHV�GHO�PXQLFLSL�GH�6DOLQDV��TXH�pV�D�XQV�WUHW]H�TXLOzPHWUHV�GHO�QXFOL�XUEj�GH�9LOOHQD��(V�WURED�HQ�XQ�SDUDWJH�DwOODW��VHQVH�FRPXQLFDFLy�DPE�OD�[DU[D�S~EOLFD�GH�WUDQVSRUW�
*HVWLy��OD�WLWXODULWDW�pV�GH�OD�)XQGDFLy�'LDJUDPD�,QWHUYHQFLyQ�3VLFRVRFLDO��eV�XQ�FHQWUH�SULYDW��(O�QRPEUH� WRWDO�GH�SODFHV�HQ�HO�PRPHQW�GH� O
~OWLPD�YLVLWD�DVFHQGLD�D�TXDUDQWD�YXLW��TXH�RFXSDYHQ�TXDUDQWD�FLQF�[LFV� L� WUHV�[LTXHV��6HJRQV�HQV� UHIHUL[�HO�SHUVRQDO�GHO�FHQWUH��O
RFXSDFLy�VHPSUH�KD�HVWDW�FRPSOHWD�
&DUDFWHUtVWLTXHV� HVWUXFWXUDOV�� HO� FHQWUH� MD� IXQFLRQDYD� DEDQV� TXH� HQWUDUD� HQ� YLJRU� OD�/OHL��L�LQLFLDOPHQW�GLVSRVDYD�GH�WUHQWD�SODFHV��3UHVHQWD�GRV�QLYHOOV�G
DOWXUHV��HQ�HO�SULPHU�VH�VLWXD�HO�FHQWUH�SUzSLDPHQW�GLW��RQ�HV�WURED�XQ�HGLILFL�GH�IRUPD�DQJXODU�DPE�VLV�OODUV��/D�GLVWULEXFLy�GH�TXDWUH�GH�OHV�OODUV�pV�VLPLODU��D�OD�SODQWD�DOWD�KL�KD�HOV�GRUPLWRULV �FLQF�R� VLV� KDELWDFLRQV�� JHQHUDOPHQW� LQGLYLGXDOV�� L� HOV� ODYDERV�� L� D� OD�SODQWD� LQIHULRU�� HO� VDOy�DPE�XQ�EDQ\��$�OD�PDWHL[D�jUHD�KL�KD��GRV�XQLWDWV�G
REVHUYDFLy�DPE�XQ�QRPEUH�VHPEODQW�G
KDELWDFLRQV�� L� XQ� HGLILFL� VHSDUDW� RQ� HV� WUREHQ� OHV� GHSHQGqQFLHV� DGPLQLVWUDWLYHV�� /HV�DOWUHV� GRV� OODUV� WHQHQ� GHSHQGqQFLHV� VLPLODUV�� SHUz� HQ� O
HVSDL� G
XQD� VROD� SODQWD�� (Q�O
HVPHQWDW�HGLILFL� VH� VLWXHQ� WDPEp�]RQHV�FRPXQHV�FRP�DUD�HOV�PHQMDGRUV�� OD�FXLQD�� OHV�DXOHV��HOV�WDOOHUV�L�OHV�]RQHV�G
RFL�
$�OD�SDUW�LQIHULRU�KL�KD�OD�]RQD HVSRUWLYD��HO�JLPQjV��OD�SLVFLQD�SUHIDEULFDGD��OD�]RQD�GH�MDUGLQHULD�L�G
KRUWD��OD�JUDQMD�G
DQLPDOV�L�OHV�GLIHUHQWV�]RQHV�GH�WDOOHUV�
(OHPHQWV� GH� VHJXUHWDW�� GREOH� WDQFD� H[WHULRU�� DPE� GLVSRVLWLX� DQWLHVFDODPHQW��'LVSRVD�WDPEp�GH�YLGHRSRUWHU��GH�UHL[HV�L�SHUVLDQHV�GH�VHJXUHWDW��G
LQWqUIRQ�L�GH�SRUWHU�DXWRPjWLF��'H�OD�VHJXUHWDW�VH�Q
HQFDUUHJD�XQD�HPSUHVD�H[WHUQD��&DO�UHPDUFDU�TXH�pV�GLItFLO�HVFDSDU�GHO�FHQWUH�D�FDXVD�GH�OD�VHXD�VLWXDFLy�DwOODGD�
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0RELOLDUL��OD�GRWDFLy�GH�PRELOLDUL�HV�UHQRYD�SHULzGLFDPHQW��GLVSRVD�G
HVSDL�DGHTXDW�SHU�DO�SHUVRQDO�L�GH�SURX�PLWMDQV�GH�FRPXQLFDFLy�
3HUVRQDO��HO�FRPSRQHQ�

¾ XQ�GLUHFWRU¾ GRV�VXEGLUHFWRUV¾ VLV�FRRUGLQDGRUV¾ GRV�SVLFzOHJV¾ XQ�WUHEDOODGRU�VRFLDO¾ FLQTXDQWD�TXDWUH�HGXFDGRUV¾ XQ�LQVHULGRU�ODERUDO¾ XQ�DGPLQLVWUDGRU¾ WUHV�FXLQHUV¾ XQ�PDUPLWy¾ XQD�HQFDUUHJDGD�GH�EXJDGHULD¾ XQD�HQFDUUHJDGD�GH�QHWHMD¾ XQ�HQFDUUHJDW�GH�PDQWHQLPHQW¾ XQ�PRQLWRU�GH�WDOOHU
7DPEp�GLVSRVD�G
XQ�$76��G
XQ�PHWJH�JHQHUDOLVWD��HIHFWXD�GRV�YLVLWHV�VHWPDQDOV��L�G
XQ�SVLTXLDWUH��TXH�FRQWUDFWD�HO�PDWHL[�FHQWUH� �GRV�YLVLWHV�DO�PHV���DWHVHV� OHV�GLILFXOWDWV�GH�FRRUGLQDFLy�DPE�OD�[DU[D�S~EOLFD�
'DGHV�HVWDGtVWLTXHV�������

¾ 1RPEUH�GH�SODFHV��HO�FHQWUH�GLVSRVDYD�GH�WUHQWD�FLQF�SODFHV�D�O
LQLFL�GH�������TXH�YDQ�SDVVDU�D�WUHQWD�QRX�HO�FDWRU]H�G
RFWXEUH�GH�O
HVPHQWDW�DQ\�
¾ 1RPEUH WRWDO� GH� PHQRUV�MRYHV� TXH� YDQ� FRPSOLU� PHVXUD� G
LQWHUQDPHQW� DO�FHQWUH�HGXFDWLX��QRUDQWD�VLV��YXLWDQWD�QRX�[LFV�L�VHW�[LTXHV��
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¾ /
HGDW�PLWMDQD�G
LQJUpV�GHOV�DWHVRV�HUD�GH������DQ\V��/D�GHOV�[LFV��������VXSHUDYD�OD�GH�OHV�[LTXHV��������
('$7 ;,&6 ;,48(6 727$/
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�� �� � ��
�� �� � ��
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¾ 3URFHGqQFLD�� GRV� UHVLGLHQ� D� OD�SURYtQFLD�GH�&DVWHOOy�� YLQW�L�XQ�� D� OD�SURYtQFLD�GH�9DOqQFLD�� VHWDQWD�XQ�� D� OD� G
$ODFDQW� L� GRV�� HQ� DOWUHV� SURYtQFLHV�� 'HOV� PHQRUV�DQWHULRUV��FDWRU]H�HUHQ�GH�QDFLRQDOLWDW�HVWUDQJHUD�
¾ 0HVXUHV� H[HFXWDGHV�� XQ� WRWDO� GH� FHQW� YXLWDQWD�VLV� PHVXUHV� G
LQWHUQDPHQW� HQ� HOV�GLIHUHQWV� UqJLPV��'
HVWHV�� HO� ������KDQ� HVWDW� FDXWHODUV��(O� ������GH� OHV�PHVXUHV�G
LQWHUQDPHQW� IHUPHV�YDQ� VHU HQ� UqJLP� VHPLREHUW�� HO� ������� HQ� UqJLP� WDQFDW��/D�UHVWD�HUHQ�YLQW�L�QRX�PHVXUHV�GH�SUHVWDFLy�GH�VHUYHLV��HQ�EHQHILFL�GH�OD�FRPXQLWDW����������VHW]H�PHVXUHV�HQ�UqJLP�WHUDSqXWLF���������WUHW]H�PHVXUHV�GH�SHUPDQqQFLD�GH� FDS� GH� VHWPDQD� ������� L� VLV� PHVXUHV� GH WDVTXHV� VRFLRHGXFDWLYHV� ������ (OV�GHOLFWHV�PpV�KDELWXDOV�KDQ�HVWDW� �HOV�GH�UREDWRUL�DPE�IRUoD�HQ�OHV�FRVHV���������L�HOV�GH�UREDWRUL�DPE�YLROqQFLD�R�LQWLPLGDFLy���������
¾ 'XUDFLy�GH�OHV�PHVXUHV�G
LQWHUQDPHQW��OD�GXUDFLy�PLWMDQD�GH�OHV�PHVXUHV�FDXWHODUV�KD HVWDW� GH� ����� GLHV�� /D� GH� OHV�PHVXUHV� GH� SHUPDQqQFLD� GH� FDS� GH� VHWPDQD�� GH�
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����� FDSV� GH� VHWPDQD�� /D� GXUDFLy�PLWMDQD� GHOV� SHUtRGHV� G
LQWHUQDPHQW� HQ� UqJLP�VHPLREHUW�KD�HVWDW�GH�����PHVRV��/D�GXUDFLy�PLWMDQD�GHOV�SHUtRGHV�G
LQWHUQDPHQW�HQ�UqJLP� WDQFDW� KD� HVWDW� GH� ����� PHVRV�� L� OD� GXUDFLy� PLWMDQD� GH� OHV� PHVXUHV�G
LQWHUQDPHQW�WHUDSqXWLF��GH������PHVRV�
¾ %DL[HV��GXUDQW�HVWH�SHUtRGH�VH
Q�YDQ�SURGXLU�VHL[DQWD�FLQF��HOV�LQJUHVVRV�VHL[DQWD�QRX���GH�OHV�TXDOV�YLQW�L�FLQF�YDQ�VHU�SHU�ILQDOLW]DFLy�GH�OD�PHVXUD�L�YLQW�L�VHW�SHU�WUDVOODW� D� XQ� DOWUH� FHQWUH� HGXFDWLX��+L�YD�KDYHU� FDWRU]H� IXJLGHV�� OD�PDMRULD�GH� OHV�TXDOV� HV� YDQ� SURGXLU� GXUDQW� OHV� HL[LGHV� HGXFDWLYHV� R� SHU� QR� WRUQDU� HO� FDS� GH�VHWPDQD��L�QRPpV�Q
KL�YD�KDYHU�XQD�GHV�GHO�PDWHL[�FHQWUH�
¾ )DOWHV��OHV�PROW�JUHXV�YDQ�VXPDU�FHQW�GRV��DPE�PROWV�LQWHUQV�LQWHUQHV�UHLQFLGHQWV��/HV�PpV�IUHT�HQWV�YDQ�VHU�OHV�DPHQDFHV��OHV�DJUHVVLRQV�R�GH�FRDFFLRQV��(O�QRPEUH�GH� IDOWHV� JUHXV� YD� DVFHQGLU� D� FHQW� QRUDQWD�FLQF�� DPE� PROWV� LQWHUQV�LQWHUQHV�UHLQFLGHQWV��/HV�PpV�IUHT�HQWV�YDQ�VHU�OHV�DJUHVVLRQV��OHV�DPHQDFHV�R�FRDFFLRQV��L�OD�GHVREHGLqQFLD�R�UHVLVWqQFLD�D�OHV�GLUHFWULXV�GHO�SHUVRQDO�
¾ 3HUPLVRV�� HO� QRPEUH� WRWDO� G
LQWHUQV�LQWHUQHV� TXH� YDQ� JDXGLU� G
HL[LGHV� GH� FDS� GH�VHWPDQD�YD�DVFHQGLU�D�FHQW�TXDUDQWD�TXDWUH��'XUDQW�HVWH�SHUtRGH��HO�QRPEUH� WRWDO�GH�SHUPLVRV�H[WUDRUGLQDULV�YD�DVFHQGLU�D�FHQW�
¾ ¬UHD�VRFLRIDPLOLDU��SHO�TXH� ID�D� OD� LQWHUYHQFLy�HGXFDWLYD�� HO� FHQWUH� V¶KD�SRVDW�HQ�FRQWDFWH�DPE�OD�WRWDOLWDW�GH�OHV�IDPtOLHV�GHOV�LQWHUQV�LQWHUQHV�L�OHV�KD�DVVHVVRUDGHV��WDQW� D� WUDYpV�G
HQWUHYLVWHV�SHUVRQDOV� FRP�D� WUDYpV�GH� FRQWDFWHV� WHOHIzQLFV��$O� VHX�WRUQ�� V
KD� IDFLOLWDW� LQIRUPDFLy� L� DVVHVVRUDPHQW� VREUH� GLIHUHQWV� UHFXUVRV� D� VHW�IDPtOLHV�
¾ &RPXQLFDFLRQV��V
KDQ�UHEXW�WUHV�FHQWHV�TXDUDQWD�VHW�YLVLWHV��(O�������GHOV�PHQRUV�YD� UHEUH� YLVLWHV�� OD� PDMRULD� GH IDPLOLDUV�� (V� YDQ� UHEUH� TXDWUH� PLO� GRV�FHQWHV�WHOHIRQDGHV��L�HO�������GHOV�PHQRUV�HQ�YD�UHEUH�DOJXQD��JHQHUDOPHQW�GH�OD�IDPtOLD��GH�OD�SDUHOOD�R�GHOV�DGYRFDWV��(V�YDQ�HPHWUH�XQ�WRWDO�GH�PLO�FLQF�FHQWHV�TXDUDQWD�WHOHIRQDGHV�� (O� ������ GHOV� PHQRUV� YD� HPHWUH� WHOHIRQDGHV�� JHQHUDOPHQW� D� OD�
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IDPtOLD�� D� OD� SDUHOOD� R� DOV� DGYRFDWV��(V� YDQ� UHEUH� XQ� WRWDO� GH�PLO� FHQW� WUHQWD�GRV�FDUWHV��(O�������GHOV�PHQRUV�YD�UHEUH�FDUWHV��JHQHUDOPHQW�GH�IDPLOLDUV��SDUHOOHV�R�DPLFV��(V�YDQ�HQYLDU�XQ� WRWDO�GH�GRV�PLO�FHQW�QRUDQWD�VLV�FDUWHV��(O��������GHOV�PHQRUV�YD�HQYLDU�FDUWHV��JHQHUDOPHQW�D�OD�IDPtOLD��D�OD�SDUHOOD�R�DOV�DGYRFDWV�
¾ )RUPDFLy�� HO� FHQWUH� HGXFDWLX� pV� XQD� H[WHQVLy� GH� O
,(6� 1DYDUUR� 6DQWDIp�� L�O
HQVHQ\DPHQW�HO�GXHQ�D� WHUPH�TXDWUH�SURIHVVRU�TXH�GHSHQHQ�GH�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLy� L�&LqQFLD�� L�XQ�SURIHVVRU�� D�PLWMD� MRUQDGD��G
HGXFDFLy�HVSHFLDO��(OV�UHVXOWDWV�GH�O
DYDOXDFLy�ILQDO�VyQ�HOV�VHJ�HQWV��XQ�DOXPQH�KD�VXSHUDW�OHV�SURYHV�GH� SULPHU� FLFOH� GH� IRUPDFLy� EjVLFD� GH� SHUVRQHV� DGXOWHV�� L� TXLQ]H� DOXPQHV� V
KDQ�SUHVHQWDW�D�OHV�SURYHV�OOLXUHV�SHU�D�REWHQLU�HO�JUDGXDW�HQ�HGXFDFLy�VHFXQGjULD��'HOV�DOXPQHV�PDWULFXODWV�D� O
,(6��VHW�KDQ�VXSHUDW� O
(62�DPE�DGDSWDFLRQV�FXUULFXODUV�� L�FLQF�KDQ�VXSHUDW�HO�SULPHU�FLFOH�G
(62�DPE�DGDSWDFLRQV�FXUULFXODUV�

'LQV� � GHO� SURMHFWH� HGXFDWLX� HV SURJUDPHQ� GLYHUVRV� WDOOHUV� GH� IRUPDFLy� SUHODERUDO��LQIRUPjWLFD�� SLQWXUD��PDQWHQLPHQW� GHO� FHQWUH�� EULFRODWJH�� DQLPDOV� GH� JUDQMD� L� SDOHWD���TXH�V
RULHQWHQ�D�SURSLFLDU�OD�IXWXUD�LQVHUFLy�ODERUDO�
'XUDQW�OD�SULPHUD�PHLWDW�GH�O
DQ\�������WRWV�HOV�LQWHUQV�LQWHUQHV�YDQ�SDUWLFLSDU�HQ�HVWRV� WDOOHUV�� $� O
LQLFL� GHO� FXUV� HVFRODU� ���������� HV� YD� SRVDU� HQ� PDU[D� XQ�3URJUDPD� GH� JDUDQWLD� VRFLDO� �3*6��� HQ� O¶HVSHFLDOLWDW� HQ� MDUGLQHULD�� TXH� LPSDUWLD�XQD�SURIHVVRUD�HVSHFLDOLW]DGD�L�TXH�WHQLD� OORF�GH�GLOOXQV�D�GLYHQGUHV�GH�OHV GHX�D�OHV�WUHW]H�KRUHV�
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&(175(�('8&$7,8�/$�=$5=$
8ELFDFLy�� HV� WURED�D� OD�SHGDQLD�GH� OD�8PEUtD�GH� OD�=DU]D��TXH�SHUWDQ\�DO�PXQLFLSL�GH�)DYDQHOOD� �0~UFLD��� (V� WUDFWD� G
XQD� ]RQD� UXUDO� PROW� SUz[LPD� D� OD� ORFDOLWDW� GH� 3LQRVR��$ODFDQW��
*HVWLy�� OD� WLWXODULWDW� pV� GH� OD� )XQGDFLy� 'LDJUDPD� ,QWHUYHQFLyQ� 6RFLDO�� eV� XQ� FHQWUH�SULYDW��(O�QRPEUH�WRWDO�GH�SODFHV�HQ�HO�PRPHQW�GH�O
~OWLPD�YLVLWD�DVFHQGLD�D�YLQW�L�GRV��GH� OHV� TXDOV� HVWDYHQ� FREHUWHV� GLYXLW�� WUHW]H� DPE�PHQRUV� GH� OD� &RPXQLWDW� 9DOHQFLDQD��RQ]H�[LFV� L�GRV�[LTXHV���/D�*HQHUDOLWDW�9DOHQFLDQD� Wp�HQ�FRQYHQL�QRPpV� WUHW]H�SODFHV�GHO� WRWDO� GHV� GH� QRYHPEUH� GH� ������ /D�&RPXQLWDW�$XWzQRPD� GH�0~UFLD� WDPEp� Wp� HQ�FRQYHQL�SODFHV�GHO�FHQWUH�
(QWUH�HOV�FULWHULV�G
DGPLVVLy�ILJXUD�HO�GH�VHU�PHQRU��GH�FDWRU]H�D�VHW]H�DQ\V��DPE�PHVXUHV�MXGLFLDOV� HQ� UqJLP� WDQFDW�� VHPLREHUW�� FDXWHODU� L� GH� FDS�GH� VHWPDQD��/D�EDL[D� HGDW� GHOV�PHQRUV�pV�OD�FDUDFWHUtVWLFD�TXH�FDO�VXEUDWOODU�HQ�HVWH�FHQWUH�
&DUDFWHUtVWLTXHV� HVWUXFWXUDOV�� HO� FHQWUH� IXQFLRQD� GHV� GH� ����� HQ� XQD� FDVD� GH� WLSXV�UXUDO��/
HGLILFDFLy�O
HQYROWD�XQD�WDQFD�TXH�GHOLPLWD�XQD�VXSHUItFLH�GH�TXDWUH�PLO�PHWUHV�TXDGUDWV�� /
HGLILFL� FRQVWD� GH� GRV� SODQWHV�� XQD� SODQWD� EDL[D� GH� YXLW�FHQWV� GHX� PHWUHV�TXDGUDWV�L�XQD�VHJRQD�SODQWD�GH�WUHV�FHQWV�YLQW�L�VHW�PHWUHV�TXDGUDWV�
¾ $�OD�SODQWD�EDL[D�KL�KD�

R /D�]RQD�GH�WHPSV�OOLXUH��OD�VDOD�GH�OHFWXUD��OD�VDOD�GH�MRFV�UHFUHDWLXV��OD�VDOD�GH�P~VLFD��OD�VDOD�GH�WHOHYLVLy��O
DXOD�G
LQIRUPjWLFD���ODYDER�L��GXW[HV�R /D�]RQD�GH�FXLQD��HO�PHQMDGRU��OD�FXLQD�L�HO�UHERVW�R /D�]RQD�DGPLQLVWUDWLYD��HO�GHVSDW[�GH�GLUHFFLy��HO�GHVSDW[�SHU�DO�SVLFzOHJ��OD�VDOD�DGPLQLVWUDWLYD��OD�VDOD�GH�YLJLODQWV�L�ODYDER�R /D� ]RQD� G
DGPLVVLy� GH� PHQRUV�� OD� VDOD� G
HVFROD�� OD� VDOD� GH� WHPSV� OOLXUH���ODYDER�L��GXW[HV�R =RQD�G
HVFROD�
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¾ $�OD�VHJRQD�SODQWD�KL�KD�
R GLQRX�KDELWDFLRQVR VDOD�G
DU[LXVR VDOD GH�UHXQLRQVR GHVSDW[�GHO�WUHEDOODGRU�VRFLDOR GHVSDW[�GHO�PHWJHR VDOD�GH�YLVLWHV

$�PpV�G
HVWHV�GHSHQGqQFLHV�� GLVSRVD�GH� ]RQHV� HQMDUGLQDGHV�� GH� ]RQD�GH�EXJDGHULD�� GH�PDJDW]HP� G
DOLPHQWDFLy�� GH� ODYDER�� GH� IURQWy�� GH� SLVWD� GH� IXWERO� VDOD�� GH� SLVWD� GH�YROHLERO�L GH�EjVTXHW��GH�WDOOHUV�GH�WUHEDOOV�PDQXDOV��GH�IRUPDFLy�SUHODERUDO��GH�JUDQMD��GH� TXDGUHV�� GH� WDOOHU� G
KRUW� �KLYHUQDFOH�� L� GH� WDOOHU� GH� EXJDGHULD�� (O� FHQWUH� Wp� � VHUYHL�LQWHJUDO�GH�FXLQD�L�GH�EXJDGHULD�L�VHUYHL�GH�YLJLOjQFLD�
(OHPHQWV�GH�VHJXUHWDW��GREOH� WDQFD�SHULPHWUDO�DPE�DQWLHVFDODPHQW�� UHL[HV� L�SHUVLDQHV�GH�VHJXUHWDW��L�LQWqUIRQ��8QD�HPSUHVD�H[WHUQD�V
HQFDUUHJD�GH�OD�VHJXUHWDW�
0RELOLDUL��OD�GRWDFLy�GH�PRELOLDUL�HV�UHQRYD�SHULzGLFDPHQW��GLVSRVD�G
HVSDL�DGHTXDW�SHU�DO�SHUVRQDO�L�SURX�PLWMDQV�GH�FRPXQLFDFLy�
3HUVRQDO��HO�FRPSRQHQ�
¾ XQ�GLUHFWRU¾ XQ�VXEGLUHFWRU¾ GRV�FRRUGLQDGRUV¾ XQ�SVLFzOHJ¾ XQ�WUHEDOODGRU�VRFLDO¾ GLVVHW�HGXFDGRUV¾ XQ�PHVWUH� �&RPXQLWDW�$XWzQRPD�GH�0~UFLD��V
HQFDUUHJD�GH� OD� IXQFLy�G
DGDSWDFLy�FXUULFXODU��¾ XQD�DGPLQLVWUDWLYD
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¾ XQD�HQFDUUHJDGD�GH�EXJDGHULD¾ XQD�HQFDUUHJDGD�GH�QHWHMD¾ XQ�HQFDUUHJDW�GH�PDQWHQLPHQW
7DPEp�GLVSRVD�G
XQ�PHWJH�JHQHUDOLVWD��DFXGL[�DO�FHQWUH�GRV�YROWHV�D�OD�VHWPDQD��L�GHOV�VHUYHLV�G
XQ�SVLTXLDWUH��DPE�XQ�FRQWUDFWH�GH�VHUYHLV�L�VHJRQV�OHV�QHFHVVLWDWV��
'DGHV�HVWDGtVWLTXHV��DQ\��������6
KD�GH�WHQLU�HQ�FRPSWH�TXH�YD�LQLFLDU�O
DFWLYLWDW�DO�QRYHPEUH�
¾ 1RPEUH�GH�SODFHV��HO�FHQWUH�GLVSRVDYD�GH�WUHW]H�SODFHV�GH�FRQYHQL�¾ 1RPEUH� WRWDO� GH� PHQRUV�MRYHV� TXH� YDQ� FRPSOLU� PHVXUD� G
LQWHUQDPHQW� DO� FHQWUH�HGXFDWLX��TXDWUH��WRWV�GH�VH[H�PDVFXOt��¾ /
HGDW�PLWMDQD�G
LQJUpV�GHOV�DWHVRV�YD�VHU�GH�TXLQ]H�DQ\V�
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¾ 3URFHGqQFLD�� WUHV� PHQRUV� SURFHGLHQ� GH� OD� SURYtQFLD� G
$ODFDQW� L� XQ�� GH� OD� GH�9DOqQFLD�¾ 0HVXUHV�H[HFXWDGHV��XQD�GH�IHUPD�G
LQWHUQDPHQW�WHUDSqXWLF�L�WUHV�GH�FDXWHODUV��GRV�G
LQWHUQDPHQW�WDQFDW�L�XQD�GH�VHPLREHUW�¾ 'XUDFLy� GH� OHV� PHVXUHV� G
LQWHUQDPHQW�� OD� GXUDFLy� PLWMDQD� GH� O
LQWHUQDPHQW�WHUDSqXWLF�YD�VHU�G
XQ�DQ\�¾ %DL[HV��FDS��)XJLGHV��WDPSRF�¾ )DOWHV��QRPpV�XQD�IDOWD�JUHX��LQVXOWV�L�GHVREHGLqQFLD�DO�SHUVRQDO�GHO�FHQWUH��¾ 3HUPLVRV��FDS�¾ ¬UHD�VRFLRIDPLOLDU��HV�YDQ�GXU�D�WHUPH�DFWLYLWDWV�GH�FRPXQLFDFLy�L�HQWUHYLVWHV�DPE�OHV�IDPtOLHV�



���

¾ )RUPDFLy��QR�HV�SRW�SDUODU�GH� UHVXOWDWV�� DWpV�TXH� HV� WUDFWD�G
XQ�SHUtRGH�GH� WHPSV�PROW�EUHX��6
DSOLFD�XQ�SOD�G
LQWHUYHQFLy�JOREDO�L�LQGLYLGXDOLW]DW�DPE�XQD�GLPHQVLy�SHGDJzJLFD�L�GLGjFWLFD��&DGD�PDWt�HV�GHGLFD�XQ�WHPSV�IL[�D�IHU�OHV�WDVTXHV�HVFRODUV�
6
HVWLPD�TXH�HO�WUHEDOO�H[SUHVVLX�L�FUHDWLX�pV�XQD�DFWLYLWDW�TXH�JHQHUD�DXWRHVWLPD�HQ�HO�PHQRU�� TXH� HV� YHX� ~WLO� GDYDQW� HOV DOWUHV�� DO�PDWHL[� WHPSV� TXH� GLVPLQXw[� HO� VHX�HJRFHQWULVPH��(OV�WDOOHUV�SUHRFXSDFLRQDOV�TXH�HV�UHDOLW]HQ�VyQ�

R FXUD�L�FULD�G
DQLPDOV�GRPqVWLFVR FXLQD��QHWHMD�L�FXUD�GH�OD�FDVDR IXVWD�L�PHWDFULODWR PDQWHQLPHQWR DUJLOD��FXLURR MDUGLQHULDR SLQWXUD

&2081,7$7�7(5$3Ê87,&$�/$�48,17$1,//$
8ELFDFLy�� HVWj� VLWXDGD� D� OD� )LQFD� /D�4XLQWDQLOOD�� D� OD� SDUWLGD�+R\D� GHO�0ROOLGRU�� GHO�WHUPH�PXQLFLSDO�GH� ,HFOD� �0~UFLD���(V� WURED�D�GLQRX�TXLOzPHWUHV�GHO�QXFOL�XUEj�G
HVWD�ORFDOLWDW�L�D�VHW�GHO�PXQLFLSL�DODFDQWt�GH�3LQRVR�
*HVWLy� OD� WLWXODULWDW� pV� GH� OD� )XQGDFLyQ� 'LDQRYD�� eV� XQ� FHQWUH� SULYDW� TXH� JHVWLRQD�O
$VRFLDFLyQ� 'LDQRYD�� (O� QRPEUH� WRWDO� GH� SODFHV� DVFHQGLD� HQ� HO� PRPHQW� GH� O
~OWLPD�YLVLWD�D�YLQW�L�FLQF��GH�OHV�TXDOV�VHW]H�HVWDYHQ�FREHUWHV�HQ�HO�PRPHQW�GH�OD�YLVLWD��GRW]H�[LFV�L TXDWUH�[LTXHV���'HV�GHO����G
DEULO�GH�������OD�*HQHUDOLWDW�9DOHQFLDQD�Wp�HQ�FRQYHQL�TXLQ]H�SODFHV�GHO�WRWDO�SHU�D�LQWHUQDPHQW�WHUDSqXWLF�SHU�FRQVXP�GH�Wz[LFV�
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&DUDFWHUtVWLTXHV�HVWUXFWXUDOV�� OD� FRPXQLWDW� WHUDSqXWLFD� IRUPD�SDUW� G
XQD� DQWLJD� ILQFD�UDPDGHUD�L�DJUtFROD�GH�GRV�FHQWHV�VHL[DQWD�VLV�KHFWjUHHV�GH�WHUUHQ\��TXH�HV�GLVWULEXw[�HQ�WHUUHQ\V�GH� FRQUHX�GH� FHUHDOV�� DUEUHV� IUXLWHUV� L� YLQ\D�� L� TXH� LQFORX�XQ� HGLILFL� SULQFLSDO�FRPSRVW�GH�SODQWD�EDL[D� L�GH�GRV�SODQWHV�DOWHV��SDWL� LQWHULRU��DSDUFDPHQW��SRX� L�ERPED�G
DLJXD��KRUW�GH�GRV�PLO�PHWUHV�TXDGUDWV� L�SLVFLQD��+L�KD�XQD�VHFFLy�TXH�HV�GHGLFD�D� OD�UDPDGHULD�
/HV� LQVWDOÂODFLRQV�SUzSLHV�GH� OD�FRPXQLWDW�HV�GLYLGL[HQ�HQ�HVSDLV� UHVLGHQFLDOV��FRPXQV��G
RFL��RFXSDFLRQDOV�L�MDUGLQV�
/D�]RQD�UHVLGHQFLDO�GHVWLQDGD�DOV�PHQRUV�pV�LQGHSHQGHQW�GH�OD�UHVWD�GH�OHV�LQVWDOÂODFLRQV�L�FRQVWD�GH�
¾ FLQF�KDELWDFLRQV��GRV�OOLWV��GHVWLQDGHV�D�[LTXHV¾ GRV�EDQ\V�FRPSOHWV�DPE�GRV�GXW[HV¾ QRX�KDELWDFLRQV��GRV�OOLWV��GHVWLQDGHV�D�[LFV¾ GRV�KDELWDFLRQV��WUHV�OOLWV��GHVWLQDGHV�D�[LFV¾ WUHV�EDQ\V FRPSOHWV�DPE�WUHV�GXW[HV¾ FXLQD¾ UHERVW¾ UHVHUYD�GH�QHWHMD¾ FRQVLJQD�GH�PDOHWHV¾ EXJDGHULD

5HVSHFWH�GHOV�HVSDLV�FRPXQV��OD�GLVWULEXFLy�pV�OD�VHJ�HQW�
¾ PHQMDGRU�FHQWUDO�DPE�FDSDFLWDW�SHU�D�FLQTXDQWD�SHUVRQHV¾ VDOD�GH�UHXQLy��YtGHR�L�WHOHYLVLy¾ VDOD�GH�MRFV¾ JLPQjV¾ DXOD�G
RUGLQDGRUV¾ GRV�DXOHV�SHU�D�LPSDUWLU�PzGXOV�IRUPDWLXV�L�HGXFDWLXV
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¾ ELEOLRWHFD¾ WDOOHU�GH�WUHEDOOV�PDQXDOV¾ WDOOHU�GH�IXVWHULD�L�GH�PDQWHQLPHQW¾ WDOOHU�GH�SLQWXUD¾ WDOOHU�GH�MDUGLQHULD¾ KLYHUQDFOH
4XDQW�D�OHV�LQVWDOÂODFLRQV�G
~V�SURIHVVLRQDO�
¾ VDOD�GH�UHXQLy�SHU�D�O
HTXLS�LQWHUGLVFLSOLQDUL¾ GHVSDW[�DGPLQLVWUDWLX¾ GHVSDW[�GH�GLUHFFLy¾ GHVSDW[�GH�OD�SVLFzORJD�L�GH�OD�WUHEDOODGRUD�VRFLDO¾ GHVSDW[�G
HGXFDGRUV¾ GLVSHQVDUL�PqGLF�L�IDUPjFLD¾ VDOD�GH�YLVLWHV¾ VDOD�GH�YHWOD�QRFWXUQD
(OHPHQWV� GH� VHJXUHWDW�� WRW� L� TXH� GLVSRVD� GH� UHL[HV� L� GH� SHUVLDQHV� GH� VHJXUHWDW�� pV�FDUDFWHUtVWLF� GHO� FHQWUH� O
HVFDVVHVD� G
HOHPHQWV� G
HVWD� tQGROH�� SDUWLFXODUPHQW� OD� IDOWD� GH�WDQFD� DO� YROWDQW� GHO� SHUtPHWUH� L� GH�SHUVRQDO� GH� VHJXUHWDW� H[WHUQ��/D� UDy� GH� WRW� DL[z� pV�O
HGDW�GHOV�LQWHUQV�LQWHUQHV��OD VLWXDFLy�UXUDO�GHO�FHQWUH�L��VREUHWRW��OD�PDWHL[D�RULHQWDFLy�GHO� FHQWUH�� TXH� WDPEp� HV� GHVWLQD� D� PHVXUHV� GH� SURWHFFLy� L� TXH� H[SUHVVDPHQW� UHEXWMD�DSOLFDU�HO�ELQRPL�UHFRPSHQVD�FjVWLJ�
0RELOLDUL��OD�GRWDFLy�GH�PRELOLDUL�HV�UHQRYD�SHULzGLFDPHQW��GLVSRVD�G
HVSDL�DGHTXDW�SHU�DO�SHUVRQDO�L�GH�SURX�PLWMDQV�GH�FRPXQLFDFLy�
3HUVRQDO��HO�SHUVRQDO�HO�FRPSRQHQ�
¾ XQ�GLUHFWRU¾ XQ�FRRUGLQDGRU
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¾ XQ�SVLFzOHJ¾ XQ�WUHEDOODGRU�VRFLDO¾ FLQF�HGXFDGRUV¾ TXDWUH�DX[LOLDUV�HGXFDWLXV¾ GRV�DX[LOLDUV�QRFWXUQV¾ XQ�FXLQHU
7DPEp�GLVSRVD�G
XQ�PHWJH�JHQHUDOLVWD��SHU�Ep�TXH�HQ�HO�PRPHQW�GH�OD�YLVLWD�IXQFLRQDYD�WUDQVLWzULDPHQW�DPE�OD�[DU[D�S~EOLFD�GH�,HFOD�D�FDXVD�GHO�FDQYL�GH�GHVWLQDFLy�GHO�WLWXODU���0DQWHQHQ�FRQWDFWH�KDELWXDO�DPE� OD�8QLWDW�GH�&RQGXFWHV�$GGLFWLYHV�GH� ,HFOD�� L� O
HTXLS�GHO�FHQWUH�HV�GHVSODoD�SHULzGLFDPHQW�D�HVWD�8QLWDW�
'DGHV�HVWDGtVWLTXHV��DQ\������
¾ 1RPEUH� GH� SODFHV�� HO� FHQWUH� GLVSRVDYD� GH� YLQW�L�FLQF� SODFHV� D� O
LQLFL� GH� ������TXLQ]H�GH�OHV�TXDOV�OHV�WHQLD�HQ�FRQYHQL�OD�&RPXQLWDW�9DOHQFLDQD�
¾ 1RPEUH� WRWDO� GH� PHQRUV�MRYHV� TXH� KDYLHQ LQJUHVVDW� HQ� HO� FHQWUH� HGXFDWLX��FLQTXDQWD�FLQF� �WUHQWD�YXLW� [LFV� L� GLVVHW� [LTXHV��� YLQW�L�GRV� GHOV� TXDOV� HVWDYHQ� HQ�VLWXDFLy�GH�UHIRUPD��������WUHQWD�HQ�VLWXDFLy�GH�SURWHFFLy���������L�WUHV�HQ�WRWV�GRV�UqJLPV����������(O��������GHOV�LQJUHVVDWV�SURFHGLHQ�GH�OD�&RPXQLWDW�9DOHQFLDQD��XQ�WRWDO�GH�WUHQWD�VLV��
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¾ 3URFHGqQFLD��D�PpV�GHOV�PHQRUV�MRYHV�YDOHQFLDQV��GRW]H�SURFHGLHQ�GH�OD�&RPXQLWDW�GH�0~UFLD��WUHV��GH�OD�GH�0DGULG��XQ��GH�OD�5LRMD��L�XQ�DOWUH��GHO�3DtV�%DVF�
¾ 0HVXUHV�H[HFXWDGHV��GHOV�PHQRUV�TXH�YDQ�URPDQGUH�DO�FHQWUH�GXUDQW�PpV�G
XQ�DQ\�DPE�PHVXUD�MXGLFLDO��XQ�WRWDO�GH�VLV���WUHV�HUHQ�SHU�UHIRUPD��GRV�SHU�SURWHFFLy�L�XQ�DOWUH�YD�LQJUHVVDU�SHU�SURWHFFLy��SHUz�GHVSUpV�VH�OL�YD�LPSRVDU�XQD�PHVXUD�MXGLFLDO��'HOV�PHQRUV�TXH�YDQ�HVWDU�DO�FHQWUH�GH�VLV�PHVRV�D�XQ�DQ\��XQ� WRWDO�GH�FDWRU]H���TXDWUH�HUHQ�SHU�UHIRUPD�L�GHX�SHU�SURWHFFLy��'HOV�PHQRUV�TXH�YDQ�HVWDU�LQJUHVVDWV�GH�WUHV�D�VLV�PHVRV��XQ�WRWDO�GH�VLV���FLQF�HUHQ�SHU�SURWHFFLy�L�XQ�SHU�UHIRUPD��'HOV�PHQRUV�TXH�YDQ�HVWDU�DO�FHQWUH�G
XQ�D�WUHV�PHVRV��XQ�WRWDO�GH�TXLQ]H���VLV�HUHQ�SHU�UHIRUPD� L� QRX� SHU� SURWHFFLy��'HOV� TXH� YDQ� HVWDU� LQJUHVVDWV�PHQ\V� G
XQ PHV� �XQ�WRWDO�GH�GHX���VLV�HUHQ�SHU�UHIRUPD�L�TXDWUH�SHU�SURWHFFLy�
¾ 9RFDFLy� WHUDSqXWLFD�� OD� &RPXQLWDW� 7HUDSqXWLFD� 'LDQRYD� /D� 4XLQWDQLOOD� pV� XQ�FHQWUH�UHVLGHQFLDO�HQ�UqJLP�VHPLREHUW��(V�WUDFWD�G
XQ�UHFXUV�G
DOWD�HVSHFLDOLW]DFLy��FRPSOHPHQWDUL�D�DOWUHV�WLSXV�GH�UHFXUVRV�GH�OD�[DU[D�DVVLVWHQFLDO��RQ�HV�GX�D�WHUPH�XQ�SURJUDPD�SHU�D�PHQRUV�DPE�SUREOHPHV�R�DPE�JUHX�ULVF�GH�FRQVXP��(O�FHQWUH�DFXOO� PHQRUV� DPE� HGDWV� TXH� YDQ� GHOV� GRW]H� DOV� GLYXLW� DQ\V�� DPE� PHVXUHV�
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DGPLQLVWUDWLYHV�GH�SURWHFFLy�R�SHU�D�FRPSOLU�H[SHGLHQWV�GH�UHIRUPD�DPE�PHVXUHV�G
LQWHUQDPHQW�WHUDSqXWLF��6yQ�PHQRUV�TXH��D�PpV��SUHVHQWHQ�XQ�~V�SUREOHPjWLF�GH�GURJXHV��SUREOHPHV�LPSRUWDQWV�GH�FRQGXFWD�L�G
DXWRFRQWURO��L�GqILFLWV�DGDSWDWLXV�
'HO� WRWDO� GHO� FLQTXDQWD�FLQF� PHQRUV� TXH� KDYLHQ� LQJUHVVDW� O
DQ\� ������ GLVVHW� KDQ�QHFHVVLWDW� DVVLVWqQFLD� L� WUDFWDPHQW� HQ� VDOXW� PHQWDO�� 'RV� KDQ� HVWDW� HOV� HVFHQDULV��PHQRUV�TXH�MD�KDYLHQ�LQJUHVVDW�DPE�WUDFWDPHQWV�IDUPDFROzJLFV�L�SDXWHV�GH�VHJXLPHQW�HQ�VDOXW�PHQWDO��L�PHQRUV�TXH�YDQ�FRPHQoDU�HO�WUDFWDPHQW�HQ�HO�PRPHQW�G
LQJUHVVDU��GHVSUpV�G
XQD�YDORUDFLy�SVLFROzJLFD�L�PqGLFD��L�GH�OD�SHUWLQHQW�VROÂOLFLWXG�GH�YDORUDFLy�SHU� SDUW� GHO� 6HUYHL� GH� 6DOXW� 0HQWDO�� /
(TXLS� ,QWHUGLVFLSOLQDUL� GHO� FHQWUH� DWpQ� OHV�LQGLFDFLRQV� GH� O
HVPHQWDW� 6HUYHL� L� FROÂODERUD� DFWLYDPHQW� IDFLOLWDQW� OD� LQIRUPDFLy�SURIHVVLRQDO�TXH�UHTXHUL[�HO�SVLTXLDWUH�TXH�SRUWD�HO�FDV��'RV�PHQRUV�KDYLHQ�LQJUHVVDW�DPE� WUDFWDPHQW� GH�PHWDGRQD�� L� HQ� YDQ� FRPHQoDU� OD� UHGXFFLy� VHJRQV� OHV� SDXWHV� GHO�&HQWUH�G
$WHQFLy� DO�'URJRGHSHQGHQW��(Q�XQ� FDV� HV�YD� DUULEDU� D� O
HOLPLQDFLy� WRWDO�� L�O
DOWUH�FDV�HV�WURED�HQ�SURFpV�GH�UHGXFFLy�
4XDQW�DO�SDWUy�GH�FRQVXP��HOV�PHQRUV�QR�SUHVHQWHQ�XQ�FRQVXP�~QLF��WRW�L�PDQLIHVWDU�SUHIHUqQFLHV�SHU�FHUWHV�GURJXHV��GH�PDQHUD�TXH�OD�PDMRULD�VyQ�SROLFRQVXPLGRUV��/D�PDMRU�SDUW�GHOV�PHQRUV�QR�UHFRQHL[LD�OD�SUREOHPjWLFD�GHO�FRQVXP�GH�GURJXHV�HQ�HO�PRPHQW� G
LQJUHVVDU� DO� FHQWUH�� (VWD� IDOWD� GH� FRQVFLHQFLDFLy� UHVSHFWH� GH� OD�SUREOHPjWLFD�GHO�FRQVXP�pV�HQFDUD�PpV�SDOHVD�HQ�HOV�PHQRUV�TXH�DUULEHQ�DO�FHQWUH�SHU�D�FRPSOLU�XQD�PHVXUD�MXGLFLDO� L�TXH�DVVRFLHQ�� OD�FDXVD�GH�O
LQWHUQDPHQW�DPE�OD�ILJXUD�GHO�MXWJH�L�DPE�HO�GHOLFWH�TXH�KDQ�FRPpV��(O�FRQVXP�GH�VXEVWjQFLHV�V
LQLFLD�D�XQD� HGDW� FDGD� YROWD� PpV� EDL[D�� L� DL[z� ID� TXH� DOJXQV� PHQRUV� LQJUHVVHQ� WRWDOPHQW�GHVHVFRODULW]DWV�L�DPE�XQD�PHQWDOLWDW�PROW�LQIDQWLO��$PE�HVWRV�PHQRUV�FDO�FHQWUDU�HO�SURJUDPD�HQ�OD�SHGDJRJLD�GH�O
DIHFWH��HQ�OD�PLOORUD�GH�OD�VHXD�TXDOLWDW�GH�YLGD�L�HQ�OD�SHGDJRJLD�GH�OD�YLGD�TXRWLGLDQD��DO�PDWHL[�WHPSV�TXH�V
DGDSWD�O
HQIRFDPHQW�HGXFDWLX�LQWHQVLX�D�OD�VHXD�HVFDVVD�HGDW�L�D�OHV�VHXHV�YLYqQFLHV�GH�PDQFDQFHV
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¾ 3URJUDPDFLy�HGXFDWLYD�L�WHUDSqXWLFD��HV�GLYLGL[�HQ�OHV�jUHHV�VHJ�HQWV�
R jUHD�GH�VDOXWR jUHD�GH�GHVHQYROXSDPHQW�SHUVRQDOR jUHD�GH�GHVHQYROXSDPHQW�VRFLRUHODFLRQDOR jUHD�GH�FRQVXP�GH�GURJXHVR jUHD� G
HGXFDFLy� L� GH� IRUPDFLy� �DEDVWD� DFWLYLWDWV� RFXSDFLRQDOV�� FODVVHV�G
DQLYHOODPHQW� DFDGqPLF�� WDOOHUV� GLYHUVRV�� FXUVRV� GH� IRUPDFLy� D� O
H[WHULRU��HQWUHYLVWHV�L�LQIRUPDFLy�JHQHUDO�R jUHD�G
RFL�L�GH�WHPSV�OOLXUHR jUHD�IDPLOLDUR jUHD�MXGLFLDO

(Q� O
jUHD�GH�FRQVXP�GH�GURJXHV�HV� WUHEDOOD� O
HQIRUWLPHQW�GHOV� IDFWRUV�GH�SURWHFFLy� L� OD�PLQLPLW]DFLy�GHOV�IDFWRUV�GH�ULVF�GHO�PHQRU�GDYDQW�HO�FRQVXP��$L[t�PDWHL[��HV�WUHEDOOD�DFWLYDPHQW� OD� LQIRUPDFLy� SHU� WDO� GH� GHVPLWLILFDU� OHV� VXEVWjQFLHV� L� OHV� UHSUHVHQWDFLRQV�VRFLDOV�SRVLWLYHV�TXH�HOV�PHQRUV�WHQHQ�GHO�FRQVXP��L�V
LQFLGL[�HQ�HO�GHVHQYROXSDPHQW�GHO�VHX�VHQWLW�GH�ULVF�DVVRFLDW�D�OHV�GURJXHV�
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R 0zGXO�GH�SUHYHQFLy�GH�UHFDLJXGHV��(O�ID�OD�SVLFzORJD�DPE�JUXSV�GH�VLV�R�GH�VHW�PHQRUV�FRP�D�Pj[LP�R ,QWHUYHQFLy�LQGLYLGXDOLW]DGD�PLWMDQoDQW�HQWUHYLVWHV�DPE�OD�SVLFzORJD�R ,QWHUYHQFLy� HQ� HO� GLD� D� GLD� �GH� PDQHUD� LQGLYLGXDO� L� QR� HVWUXFWXUDGD���PRWLYDFLy� SHU� DO� QR�FRQVXP� L� HO� FDQYL� GH� OD� VHXD� VLWXDFLy�� UHIRUo� SHU� D�FRQWLQXDU� O
DEVWLQqQFLD�� LQIRUPDFLy� G
HVWHUHRWLSV� VREUH� HO� FRQVXP��T�HVWLRQDPHQW�GH�FUHHQFHV��LQIRUPDFLy�VREUH�GURJXHV�L�FRQVHT�qQFLHV���R &RQWURO�GHO�FRQVXP�PLWMDQoDQW�WHVWV�HQ�FDGD�HL[LGD�L�SHUPtV�R (Q� OHV� HL[LGHV� HV� WUHEDOOD� HO� WHPD� GHO� FRQVXP�PLWMDQoDQW� XQD� SODQLILFDFLy�G
HL[LGD�GHO�WHPSV�OOLXUH�L�XQ�FRPSURPtV�GHO�PHQRU�TXH�QR�FRQVXPLUj��4XDQ�WRUQD��HV�UHYLVD�WRW�SHU�SRGHU�WUDXUH�FRQFOXVLRQV�UHDOV�GH�OD�VHXD�HYROXFLy�R $SRUWDFLy�GH�O
H[SHULqQFLD�SHUVRQDO�G
DOJXQV�PHPEUHV�GH�O
HTXLS�
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�����,QWURGXFFLy
/D�QRYD�/OHL�GH�UHVSRQVDELOLWDW�SHQDO�GHOV�PHQRUV�SUHYHX�QRX�PHVXUHV�©HQ�PHGL�REHUWª�TXH�HV�SRGHQ�LPSRVDU�DO�PHQRU�GHSHQHQW�GHO�GHOLFWH�TXH�KDMD�FRPpV��OD�VHXD�JUDYHWDW�L�OHV�FLUFXPVWjQFLHV�SHUVRQDOV�GHO�PHQRU��(VWHV�PHVXUHV�VyQ�

�� 7UDFWDPHQW�DPEXODWRUL��� $VVLVWqQFLD�D�XQ�FHQWUH�GH�GLD��� 3HUPDQqQFLD�GH�FDS�GH�VHWPDQD��� /OLEHUWDW�YLJLODGD��� &RQYLYqQFLD�DPE�XQD�DOWUD�IDPtOLD��� 3UHVWDFLy�HQ�EHQHILFL�GH�OD�FRPXQLWDW��� 5HDOLW]DFLy�GH�WDVTXHV�VRFLRHGXFDWLYHV��� $PRQHVWDFLy��� 3ULYDFLy� GHO� SHUPtV� GH� FRQGXLU� FLFORPRWRUV� R� GHO� GUHW� G
REWHQLU�OR� R� GH� OHV�OOLFqQFLHV��DGPLQLVWUDWLYHV�SHU�D�O
H[HUFLFL��GH�OD�FDoD�R�SHU�D�O
~V�G
DUPHV���� ,QKDELOLWDFLy�DEVROXWD�
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$QDOLW]DUHP�QRPpV�OHV�PHVXUHV�O
H[HFXFLy�GH�OHV�TXDOV�pV�FRPSHWqQFLD�GH�OD�*HQHUDOLWDW��/HV�PHVXUHV� V
H[HFXWHQ� D� WUDYpV�G
HTXLSV�HVSHFtILFV�G
LQWHUYHQFLy�GHSHQGHQWV�G
HQWLWDWV�ORFDOV� L� SULYDGHV� VHQVH� jQLP�GH� OXFUH�� ILQDQoDWV� D� WUDYpV�GH� VXEYHQFLRQV� L� G
DFRUGV�GH�FROÂODERUDFLy�TXH� VXEVFULX�DQXDOPHQW� OD�*HQHUDOLWDW�9DOHQFLDQD�DPE�HVWHV�HQWLWDWV��1R�DQDOLW]DUHP� DTXt� WDPSRF� OD� SHUPDQqQFLD� GH� FDS� GH� VHWPDQD�� TXH� HV� SRW� FRPSOLU� DO�GRPLFLOL�R�DO�FHQWUH��SHUTXq��VHJRQV�WHQLP�QRWtFLD��OD�VHXD�DSOLFDFLy�DO�GRPLFLOL pV�PROW�HVFDVVD�
/D�&RPXQLWDW�9DOHQFLDQD�L�PpV�FRQFUHWDPHQW�OHV�SURYtQFLHV�GH�9DOqQFLD�L�&DVWHOOy�KDQ�RSWDW� SHU� XQ� VLVWHPD� GH� SDUWLFLSDFLy� FODUDPHQW�PXQLFLSDOLVWD�� HQ� HO� VHQWLW� TXH� VyQ� HOV�DMXQWDPHQWV�HOV�HQFDUUHJDWV�G
H[HFXWDU�HOV�SURJUDPHV��(V�FRQVLGHUD�TXH�HO�WUHEDOO�DPE�HO�PHQRU�HQ�HO�PDWHL[�PHGL�RQ�YLX�pV�PROW�PpV�HIHFWLX�TXH�DOWUHV�UHFXUVRV�TXH�LPSOLTXHQ�LQVWLWXFLRQDOLW]DFLy��3HU�DL[z��HO� WUHEDOO�HV�GX�D� WHUPH�WDQ�D�SURS�FRP�VLJD�SRVVLEOH�GHO�OORF� RQ� YLX� HO� PHQRU� L� DPE� SHUVRQDO� TXH� FRQHL[� HOV� SUREOHPHV� GHO� EDUUL�� GH� OD� VHXD�IDPtOLD��GH�O
HVFROD��HWF���pV�D�GLU��HO�SHUVRQDO�GHOV�HTXLSV�PXQLFLSDOV�GHOV�VHUYHLV�VRFLDOV��DPE� HOV� UHFXUVRV� GH� WLWXODULWDW� PXQLFLSDO� PDMRULWjULDPHQW�� HQFDUD� TXH� DPE� OD�FROÂODERUDFLy� QHFHVVjULD� DPE� DOWUHV� jUHHV� FRP� DUD� O
HGXFDWLYD�� VDQLWDW� R� RFXSDFLy��7DQPDWHL[�� D� OD�SURYtQFLD�G
$ODFDQW�� HO� VLVWHPD�YDULD�� L� VyQ� OHV� HQWLWDWV�SULYDGHV� VHQVH�jQLP�GH�OXFUH�OHV�TXH�V
HQFDUUHJXHQ�G
H[HFXWDU�HVWHV�PHVXUHV�GH�PHGL�REHUW��D�WUDYpV�GH�FRQYHQLV�DPE�HOV�DMXQWDPHQWV�R�DPE�OD�PDWHL[D�&RQVHOOHULD�
1R�REVWDQW�DL[z��OD�FRRUGLQDFLy�G
HVWHV�PHVXUHV�HVWj�XQLILFDGD��MD�TXH�OD�GXHQ�D�WHUPH�HOV�WUHV�HTXLSV�GH�PHVXUHV�MXGLFLDOV�GH�OD�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO��XQ�HQ�FDGD�XQD�GH�OHV� WUHV� GLUHFFLRQV� WHUULWRULDOV� GH� &DVWHOOy�� 9DOqQFLD� L� $ODFDQW��� (VWH� zUJDQ� pV� O
~QLF�LQWHUORFXWRU�YjOLG� L� UHVSRQVDEOH� WDQW�DPE�HOV� MXWMDWV�GH�PHQRUV�FRP�DPE�OD�)LVFDOLD�GH�0HQRUV�L�DPE�HOV�HTXLSV�WqFQLFV�GHOV�MXWMDWV�
(VWRV�HTXLSV�G
LQWHUYHQFLy�HOV�FRPSRQHQ�SURIHVVLRQDOV�DPE�WLWXODFLy�VXSHULRU�R�PLWMDQD��SVLFzOHJV�� SHGDJRJV�� GLSORPDWV� HQ� WUHEDOO� VRFLDO�� DVVLVWHQWV� VRFLDOV������ /D� UjWLR�TXH� HV�FRQVLGHUD� LGzQLD� pV� OD� G
XQ� WqFQLF� GHO� JUXS� %� SHU� ������PHVXUHV�� /HV� VHXHV� IXQFLRQV�FRQVLVWL[HQ� D� H[HFXWDU� OHV� PHVXUHV� TXH� QR� LPSOLTXHQ� LQWHUQDPHQW� L�� SHU� D� DL[z� VH�
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VHUYL[HQ�GH�WRWD�OD�[DU[D�GH�UHFXUVRV�VRFLDOV�G
DWHQFLy�SULPjULD�L�FRPXQLWDULV��VLJXHQ�R�QR�HVSHFtILFV�GH�PHQRUV��ILQV�TXH�OD�PHVXUD�ILQDOLW]D��
/D� ,QVWUXFFLy� GH� OD� 'LUHFFLy� *HQHUDO� GH� OD� )DPtOLD� 0HQRU� L� $GRSFLRQV�� GH� ��� GH�VHWHPEUH�GH�������pV�OD�TXH�UHJXOD�HO�SURFHGLPHQW�GH�FRRUGLQDFLy�G
DFWXDFLRQV�HQWUH�OD�*HQHUDOLWDW�9DOHQFLDQD�L�OHV�HQWLWDWV�FROÂODERUDGRUHV�SHU�D�FRPSOLU�L�H[HFXWDU�OHV�PHVXUHV�GH�PHGL�REHUW�GH�UHLQVHUFLy�GH�PHQRUV�
5HVXPLGDPHQW�� HO� SURFHGLPHQW� TXH� V
HVWUXFWXUD� HV� SRW� VLVWHPDWLW]DU� GH� OD� PDQHUD�VHJ�HQW�
¾ 8QD� YHJDGD� TXH� HO� -XWMDW� GH� 0HQRUV� GLFWD� OD� UHVROXFLy� MXGLFLDO�� HVWD� OD� UHS� OD�'LUHFFLy� 7HUULWRULDO� GH� OD� &RQVHOOHULD� GH� %HQHVWDU� 6RFLDO� GH� OD� SURYtQFLD� RQ� HV�WURED�HO�-XWMDW�
¾ /D�8QLWDW�)XQFLRQDO�GH�0HVXUHV�-XGLFLDOV�GH� OD�6HFFLy�GHO�0HQRU�GH� OD�'LUHFFLy�7HUULWRULDO� RILFLD� OD� UHVROXFLy� D� O
HQWLWDW� FROÂODERUDGRUD� SHUTXq� LQIRUPH�GHO� WqFQLF�TXH�Q
KD�G
DVVXPLU�O
H[HFXFLy��SHUTXq�LQGLTXH�OD�GDWD�GH�OD�SULPHUD�HQWUHYLVWD��HQ�OD�TXDO�V
LQIRUPD�HO�PHQRU� L�HOV�VHXV� UHSUHVHQWDQWV� OHJDOV�VREUH� OD� UHVROXFLy� MXGLFLDO�TXH� V
KD� GLFWDW� L� VREUH� HO� WqFQLF� GHVLJQDW��� L� SHUTXq� WUDPHWD� O
DFWD� GH� O
HQWUHYLVWD�LQLFLDO�L�HO�SURJUDPD�G
H[HFXFLy�GH�OD�PHVXUD��3(0��
¾ 8QD� YHJDGD� UHEXGD� O
HVPHQWDGD� LQIRUPDFLy�� OD� 'LUHFFLy� 7HUULWRULDO� Q
LQIRUPD� HO�-XWMDW� GH� 0HQRUV� L� OD� )LVFDOLD�� L� FRPXQLFD� DO� -XWMDW� TXH� OD� PHVXUD� HV� GyQD� SHU�LQLFLDGD�L�TXH�V
HVWj�D�O
HVSHUD�GH�OD�VHXD�OLTXLGDFLy�
¾ 8QD� YHJDGD� UHEXGD� OD� OLTXLGDFLy�� OD� 'LUHFFLy� 7HUULWRULDO� OD� WUDVOODGD� D� O
HQWLWDW�FROÂODERUDGRUD�L�LQGLFD�OD�SHULRGLFLWDW�GHOV�LQIRUPHV�TXH�KDQ�GH�UHGDFWDU �WUHV�R�VLV�PHVRV�� VHJRQV� OD� VHXD�GXUDFLy� L� OOHYDW�TXH�KR�VROÂOLFLWH�HO� MXWJH�R� FLUFXPVWjQFLHV�H[FHSFLRQDOV��LQFOzV�XQ�LQIRUPH�ILQDO�D�O
DFDEDPHQW�GH�OD�PHVXUD��
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(O�SURJUDPD�G
H[HFXFLy�GH�OD�PHVXUD�FRPSUpQ��D�PpV�GH�OHV�GDGHV�JHQHUDOV�UHODWLYHV�D�OD�PHVXUD��XQD�VqULH�G
DSDUWDWV�TXH�HV�GHWDOOHQ�VHJXLGDPHQW�
�� 2EMHFWLXV��� $FWLYLWDWV�L�WDVTXHV�TXH�FDO�UHDOLW]DU��� 5HFXUVRV�D�XWLOLW]DU�L�SHUVRQDO�TXH�KD�G
LQWHUYHQLU��� 7HPSRUDOLW]DFLy�KRUDUL��� 0HWRGRORJLD�GH�WUHEDOO�L�VXSHUYLVLy��� 6LVWHPD�G
DYDOXDFLy��� 2EVHUYDFLRQV�

(OV� LQIRUPHV� GH� VHJXLPHQW� L� ILQDO� GH� O
H[HFXFLy� GH� OD� PHVXUD� WHQHQ� XQD� HVWUXFWXUD�SDUHJXGD� TXH� FRPSUpQ�� D� PpV� GH� OHV� GDGHV� JHQHUDOV� UHODWLYHV� D� OD� PHVXUD�� XQD� VqULH�G
DSDUWDWV�TXH�HV�GHWDOOHQ�VHJXLGDPHQW�
�� *UDX�GH�FRQVHFXFLy�GHOV�REMHFWLXV��� 5HFXUVRV�L�SHUVRQDO�TXH�KD�LQWHUYLQJXW�HQ�OD�PHVXUD��� 9DORUDFLy� GHO� SOD� GH� WUHEDOO� �LQFORX� DVSHFWHV� FRP� DUD� OD� SDUWLFLSDFLy� L� OD�LPSOLFDFLy�HQ�OHV�DFWLYLWDWV�L�HQ�OHV�WDVTXHV�SURJUDPDGHV��OHV�HQWUHYLVWHV�TXH�V
KDQ�GXW�D� WHUPH��HO�FRPSOLPHQW�GH�OHV�UHJOHV� L� OHV�SDXWHV�� L� OD�UHODFLy�DPE�HO� WqFQLF�UHVSRQVDEOH���� ,QFLGqQFLHV�TXH�V
KDQ�SURGXwW��� /HV�DFWLYLWDWV�SULRULWjULHV�TXH�V
KDQ�GH�UHDOLW]DU�R� OD�UHIRUPXODFLy�GHOV�REMHFWLXV��HQ�HO�FDV�GHOV�LQIRUPHV�GH�VHJXLPHQW��R�OD�VLWXDFLy�DFWXDO�GHO�PHQRU�MRYH��HQ�HO�FDV� GH� O
LQIRUPH� ILQDO��� TXH� LQFORX� HOV� DVSHFWHV� SHUVRQDO�� HVFRODU�ODERUDO� L�VRFLRIDPLOLDU��� (Q� HO� FDV� GHOV� LQIRUPHV� ILQDOV�� XQ� DSDUWDW� ILQDO� VREUH� OHV� PLOORUHV� L� q[LWV� QR�SUHYLVWRV��� 2EVHUYDFLRQV�
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�����0LWMDQV�HFRQzPLFV��(YROXFLy�GH�O
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�����(YROXFLy�D�OHV�GLIHUHQWV�SURYtQFLHV
&$67(//Ï
0HVXUHV�HQ�H[HFXFLy
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��������� 7UDFWDPHQW�DPEXODWRUL ���� � ���������� $VVLVWqQFLD�D�FHQWUH�GH�GLD �������� � �� � � � ����� � �� �� � � �� /OLEHUWDW�YLJLODGD ���� � �� ��� �� ����������� &RQYLYqQFLD� DPE� DOWUD� SHUVRQD�� IDPtOLD� R� JUXS�HGXFDWLX ���� � ��������� � � � �� 3UHVWDFLRQV�HQ�EHQHILFL�GH�OD�FRPXQLWDW ���� � �� ���������� 5HDOLW]DFLy�GH�WDTXHV�VRFLRHGXFDWLYHV ���� � � �� �
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0HVXUHV�HQ�H[HFXFLy�SHU�OD�'LUHFFLy�7HUULWRULDO�GH�&DVWHOOy
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(QWLWDWV�H[HFXWRUHV�GH�PHVXUHV�MXGLFLDOV�L�QRPEUH�GH�WqFQLFV

(17,7$7 ¬0%,7 ���� ���� ���� ���� ����
$MXQWDPHQW�GH�%HQLFDUOy 0XQLFLSDO ���� ���� ���� ���� ���$MXQWDPHQW�GH�%XUULDQD 0XQLFLSDO ���� ���� ���� ���� ���$MXQWDPHQW�G¶2QGD 0XQLFLSDO � ���� ���� ���� ���$MXQWDPHQW�GH�OD�9DOO�G¶8L[y 0XQLFLSDO ���$MXQWDPHQW�GH�9LOD�UHDO 0XQLFLSDO ���� ���� ���� � �
$MXQWDPHQW�GH�9LQDUzV 0XQLFLSDO ���� ���� ���� ��� ���
63$0 3URYLQFLDO�PXQLFLSLVVHQVHFRQYHQL�

� �������� �������� ����DO������ �

'DGHV�GHOV�GLIHUHQWV�SURJUDPHV�REWLQJXGHV�GH�OHV�PHPzULHV�GH�O
DQ\������
%HQLFDUOy
(O�WRWDO�GH�FDVRV�HQ�TXq�V
KD�LQWHUYLQJXW�YD�DVFHQGLU�D�GRW]H��(OV�FDVRV�GHULYDWV�D�O
(TXLS�0XQLFLSDO�GH�6HUYHLV�6RFLDO�GHV�GH�OD�'LUHFFLy�7HUULWRULDO�YDQ�DVFHQGLU�D�FLQF��GHOV�TXDOV�GRV�WHQLHQ�OLTXLGDFLy�GH�OD�PHVXUD�L�WUHV�UHVWDYHQ�SHQGHQWV��1R�YD�ILQDOLW]DU�FDS�PHVXUD�GXUDQW�HVWH�DQ\��/D�PDMRULD�YDQ�FRQVLVWLU�HQ�OOLEHUWDW�YLJLODGD��$�PpV��HV�YDQ�UHEUH�WUHV�FDVRV�GHULYDWV�GHV�G
DOWUHV�LQVWjQFLHV�L�HV�YD�LQWHUYHQLU�HQ�TXDWUH�DOWUHV�FDVRV�TXH�HVWDYHQ�SHQGHQWV�GH�VHQWqQFLD�R�GH�GHULYDFLy�
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%XUULDQD
(O�WRWDO�GH�PHQRUV�DWHVRV�TXH�YD�GHULYDU�OD�'LUHFFLy�7HUULWRULDO�YD�DVFHQGLU�D�YLQW�L�XQ��(O� QRPEUH� GH�PHVXUHV� HQ� DWHQFLy� DO� ILQDO� YD� DVFHQGLU� D� RQ]H�� (O� QRPEUH� GH�PHVXUHVH[HFXWDGHV�� D� WUHV�� /HV�PHVXUHV�PpV� XVXDOV� YDQ� VHU� OHV� GH� OOLEHUWDW� YLJLODGD� L� WDVTXHV�VRFLRHGXFDWLYHV��OOHYDW�GHO�GDUUHU�WULPHVWUH��HQ�TXq�KD�SUHGRPLQDW�OD�SUHVWDFLy�GH�VHUYHLV�HQ�EHQHILFL�GH�OD�FRPXQLWDW��/D�UjWLR�GH�PHQRUV�SHU�HGXFDGRU�DO�ILQDO�GH�O
H[HUFLFL�HUD�GH�GLVVHW�FDVRV�SHU�HGXFDGRU�
/HV�DFWLYLWDWV�HV�GXHQ�D�WHUPH�JHQHUDOPHQW�DO�&HQWUH�7DOOHU�G
$FWLYLWDWV�3ROLYDOHQWV��/HV�TXH�SUHVHQWHQ�PpV�GLILFXOWDWV�VyQ�OHV�GH�SUHVWDFLy�GH�VHUYHLV�HQ�EHQHILFL�GH�OD�FRPXQLWDW��DWpV�TXH�HV�IDQ�R�HV�SRGHQ�IHU�IRUD�GHO�&HQWUH��DPE�OD�PDQFD�GH�FREHUWXUD�HGXFDWLYD�L�GH�UHVSRQVDELOLWDW�TXH�DL[z�SRW�FRPSRUWDU�
/D�PHVXUD�GH�WUDFWDPHQW�DPEXODWRUL�V
KD�GXW�D� WHUPH�D� OD�83&�GH�%XUULDQD��6$77$���TXH� DWpQ�XQ�SVLFzOHJ�� SHUVRQDO� GH� O
(TXLS�%DVH�GH�6HUYHLV�6RFLDOV�GH� O
$MXQWDPHQW�GH�%XUULDQD��RQ�V
KD� LQWHUYLQJXW�DPE�SURJUDPHV�GH�FRQWURO�G
LPSXOVRV��FRQVXP�GH� Wz[LFV��HWF�� 1RPpV� KDQ� LQWHUYLQJXW� HQ� XQD� PHVXUD� GH� SHUPDQqQFLD� GH� FDS� GH� VHWPDQD� HQ�GRPLFLOL�� D� � WUDYpV� GH� YLVLWHV� GXUDQW� HO� FDS� GH� VHWPDQD� HQ� GLIHUHQWV� KRUHV� DO� GLD�� /HVSUHVWDFLRQV�HQ�EHQHILFL�GH�OD�FRPXQLWDW�V
KDQ�GXW�D�WHUPH�HQ�HO�'HSDUWDPHQW�GH�OD�&UHX�5RMD�� SULQFLSDOPHQW� G
DFRPSDQ\DPHQW� HQ� O
DPEXOjQFLD� SHU� D� WDVTXHV� UXWLQjULHV� L� GH�SHUPDQqQFLHV� DOV� ORFDOV�� 3HU� DO� GHVHQYROXSDPHQW� L� HO� FRQWLQJXW� GH� OHV� WDVTXHV�VRFLRHGXFDWLYHV�KDQ�GLVSRVDW�GHO�VXSRUW�GHOV�FXUVRV�TXH�V
RIHUL[HQ�HQ�HO�PDWHL[�&HQWUH�7DOOHU��HQ�HO�&DVDO�-RYH�L�HQ�HO�60(��6HUYHL�0XQLFLSDO�G
(VSRUWV��GH�O
$MXQWDPHQW�
2QGD
(O� WRWDO� GH�PHQRUV� DWHVRV� KD� DVFHQGLW� D� YXLW��/HV� DFWLYLWDWV� TXH� V
KDQ� GXW� D� WHUPH� KDQ�HVWDW�HO�VHJXLPHQW�SHULzGLF�GH�OHV�DFWLYLWDWV�GHO�PHQRU��O
DVVLVWqQFLD�GHO�PHQRU�D�FXUVRV�L�OD�SDUWLFLSDFLy�HQ�OHV�GLIHUHQWV�WDVTXHV�SURJUDPDGHV�



���

9LOD�UHDO
(O� WRWDO� GH� PHQRUV� DWHVRV� DVFHQGL[� D� WUHQWD�TXDWUH� �TXDWUH� GHOV� TXDOV� DPE� PHVXUHV�H[WUDMXGLFLDOV���/HV�PHVXUHV�HQ�H[HFXFLy�DO�ILQDO�GH�O
H[HUFLFL�DVFHQGLHQ�D�GLQRX��(Q�WRWDO�YLQW�L�VLV� PHVXUHV� GH� SUHVWDFLy� GH� VHUYHL� HQ� EHQHILFL� GH� OD� FRPXQLWDW�� (Q� JHQHUDO� HV�WUDFWDYD� GH� MRYHV� GH� VH[H�PDVFXOt�� GH� GLVVHW� DQ\V�� DPE� XQ� EDL[� QLYHOO� G
DXWRFRQWURO� L�DEVHQWLVPH� HVFRODU�� FRQVXP� GH� VXEVWjQFLHV� Wz[LTXHV� L� IDPtOLD� QR� HVWUXFWXUDGD�� (OV�GHOLFWHV�PpV�IUHT�HQWV�HUHQ�HOV�GH�UREDWRUL�HQ�OHV�VHXHV�GLIHUHQWV�YDULDQWV��/D�PHLWDW�GHOV�PHQRUV�VyQ�UHLQFLGHQWV�
(O� WqFQLF� HV� WURED� DO� FHQWUH� VRFLDO�� &RP� D� SUREOHPHV� VLJQLILFDWLXV� DVVHQ\DOHQ� OHV�GLILFXOWDWV�HQ�OD�LQVHUFLy�ODERUDO�L�OD�IDOWD�GH�WDOOHUV�R�GH�FXUVRV�IRUPDWLXV��VLWXDFLy�TXH�V
DJUHXMD�HQFDUD�PpV�HQ�HOV�PHQRUV�LPPLJUDQWV��L�OD�OHQWLWXG�GHOV�SURFHVVRV�MXGLFLDOV�
9LQDUzV
(O� QRPEUH� GH� PHQRUV� DWHVRV� HO� ����� DVFHQGL[� D� GLVVHW� L� HO� QRPEUH� GH� PHVXUHV�H[HFXWDGHV�� D� GLYXLW��$O� ILQDO� GH� O
H[HUFLFL� UHVWDYHQ� VLV�PHVXUHV� HQ� H[HFXFLy�� /D� VHXD�GLVWULEXFLy� pV� OD� VHJ�HQW�� WUHW]H� OOLEHUWDWV� YLJLODGHV�� XQD� WDVFD� VRFLRHGXFDWLYD�� XQ�WUDFWDPHQW� WHUDSqXWLF��XQD�SHUPDQqQFLD�GH�FDS�GH�VHWPDQD� L�GRV�SUHVWDFLRQV�GH�VHUYHLV�HQ�EHQHILFL�GH�OD�FRPXQLWDW�
/D�SUHVWDFLy�GH�VHUYHLV�HQ�EHQHILFL�GH�OD�FRPXQLWDW�HV�GX�D�WHUPH�GHSHQHQW�GHO�SHUILO�GH�FDGD�PHQRU��QRUPDOPHQW�HQ�XQD�21*�L�HQ�OD�EULJDGD�PXQLFLSDO��(O�GHVHQYROXSDPHQW�L�HO�FRQWLQJXW�GH�OHV�WDVTXHV�VRFLRHGXFDWLYHV�HV�UHDOLW]D�PLWMDQoDQW�O
DVVLVWqQFLD�D�HVFROHV�WDOOHU�L�DOWUHV�DFWLYLWDWV��VHJRQV�HOV�FDVRV�
(O� SHUILO� GHOV�PHQRUV� pV�GH�PpV�JUDQ�GH� VHW]H� DQ\V�� FRQVXPLGRUV�GH� Wz[LFV�GH� FDS�GH�VHWPDQD��DPE�IDPtOLD�GHVHVWUXFWXUDGD�L�DEVHQWLVPH�HVFRODU��(OV�GHOLFWHV�TXH�JHQHUDOPHQW�FRPHWHQ�VyQ�FRQWUD�HO�SDWULPRQL�R�OHVLRQV��1RPpV�XQ�GHOV�PHQRUV�pV�UHLQFLGHQW�
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(O� WqFQLF� HV� WURED� D� OHV� GHSHQGqQFLHV� GH� O
(TXLS� 6RFLDO� GH� %DVH�� /HV� GLILFXOWDWV� TXH�V
DVVHQ\DOHQ� VyQ� HQ� UHODFLy� DPE� HOV� PHQRUV� LPPLJUDQWV� HQ� VLWXDFLy� LUUHJXODU�� OHV�GLILFXOWDWV�DPE�HOV�PHQRUV�LQFRPSOLGRUV�L�OD�OHQWLWXG�GHOV�zUJDQV�MXGLFLDOV�
6HUYHL�3VLFRSHGDJzJLF�G
$WHQFLy�DO�0HQRU
/
DVVRFLDFLy�HV��WURED�HQ�XQ�ORFDO�VLWXDW�DO�FDUUHU�)ROD��Q~PHUR�����U�$�GH�&DVWHOOy��OORF�RQ� HV� GXHQ� D� WHUPH� HOV� GLIHUHQWV� SURJUDPHV� L� OHV� WDVTXHV� DGPLQLVWUDWLYHV�� /
HTXLS� HO�FRPSRQHQ�WUHV��SVLFzORJXHV�L�XQ�GLSORPDW�HQ�WUHEDOO�VRFLDO�
'HV�GH�O
DVVRFLDFLy�63$0�V
KDQ�GLVVHQ\DW�L�V
KDQ�HODERUDW��GLIHUHQWV�WDOOHUV�GH�FDUjFWHU�IRUPDWLX�L�HGXFDWLX��HQWUH�HOV�TXDOV�KL�KD��HO�WDOOHU�G
HGXFDFLy�VH[XDO��HO�WDOOHU�G
RULHQWDFLy�VRFLRODERUDO� L�GH� UHFHUFD�G
RFXSDFLy��HO� WDOOHU�G
DOIDEHWLW]DFLy��HO� WDOOHU�GH�SUHYHQFLy�GH�GURJRGHSHQGqQFLHV�� HO� WDOOHU� GH� FRQWURO� G
LPSXOVRV� L� KDELOLWDWV� VRFLDOV�� L� HO� WDOOHU�G
HGXFDFLy�YLjULD��
/D�'LUHFFLy� 7HUULWRULDO� YD� GHULYDU� HO� ����� XQ� WRWDO� GH� FHQW� FLQTXDQWD�YXLW� FDVRV�� GHOV�TXDOV�HV�YDQ�H[HFXWDU�XQ�WRWDO�GH�FHQW�TXDUDQWD�XQ��FRVD�TXH�HTXLYDO�D�XQ�WRWDO�GH�FHQW�QRUDQWD�VLV�PHVXUHV�HQ�PHGL�REHUW��H[HFXWDGHV�R�SHQGHQWV�G
H[HFXWDU�
(O�����GHOV�PHQRUV�MRYHV�HUD�GH�VH[H�PDVFXOt��3HO�TXH�ID�D�O
HGDW��GXUDQW�O
DQ\������KD�DXJPHQWDW�O
HGDW�PLWMDQD�GHOV�PHQRUV�MRYHV��HO�����GHOV�FDVRV�WHQLD�GLVVHW�DQ\V��HO����� GHOV� FDVRV�� GLYXLW�� HO� ���� GHOV� FDVRV�� GLQRX�� L� HO� ���� GHOV� FDVRV�� YLQW� DQ\V�� /D�PDMRU�SDUW�G
HOOV�EXVFD�RFXSDFLy��(O�������GH�OD�PRVWUD�FRQYLX�DPE�OD�IDPtOLD�G
RULJHQ�
/D�UjWLR�SHU�WqFQLF�KD�VXSHUDW�GH�PROW�OD�PLWMDQD�DFRQVHOODGD�L�PROWV�PHVRV�KD�DUULEDW�D�VXSHUDU��HOV�YLQW�L�VHW�L�ILQV�L�WRW�HOV�WUHQWD�SHU�WqFQLF�
&HQWUH�GH�GLD
$�KRUHV�G
DUD�KL�KD�XQ�FHQWUH�GH�GLD�D�&DVWHOOy��TXH�HO�JHVWLRQD�OD�)XQGDFLyQ�/XLV�$PLJy��F��GHO�0HVWUH�)DOOD��GH�&DVWHOOy��GHV�GHO�������PRPHQW�GH�O
LQLFL�GH�OHV�VHXHV�DFWLYLWDWV�



���

9$/Ê1&,$
0HVXUHV�HQ�H[HFXFLy��

120%5(�'(�0(685(6�(1�(;(&8&,Ï7,386�'(�0(685(6 $1< +20(6 '21(6
$ 0(685(6�)(50(6 ����� ����� ����� ����� ����� �����

�������� �� �� 7UDFWDPHQW�DPEXODWRUL ���� � ����� ������ $VVLVWqQFLD�D�FHQWUH�GH�GLD ���� � ����� �� ��� ��� � �� ������ �� ��� ��� � �� ��� /OLEHUWDW�YLJLODGD ���� �� ��� ��� � �� ����������� &RQYLYqQFLD� DPE� DOWUD� SHUVRQD�� IDPtOLD� R� JUXS�HGXFDWLX ���� ����� � ����� � �� �� � �� 3UHVWDFLRQV�HQ�EHQHILFL�GH�OD�FRPXQLWDW ������������ � �� 5HDOLW]DFLy�GH�WDVTXHV�VRFLRHGXFDWLYHV ����
���� � � ����� �� �� �� �% 0(685(6�&$87(/$56 ���� � �� �� �



���

� ��� ��� ��� ��� ��� ��� ��� ��� ���
$PEXODWRUL

&'

/9

&RQYLYqQFLD

3%&

6RFLRHG�

0HVXUHV�HQ�H[HFXFLy�SHU�OD�'LUHFFLy�7HUULWRULDO�GH�9DOqQFLD

������������



���

(QWLWDWV�L�PLWMDQV�SHUVRQDOV�
(17,7$7 ¬0%,7 ���� ���� ���� ���� ����
$MXQWDPHQW�G¶$OGDLD 0XQLFLSDO ���� ���� ��1R�VXEYHQFLy� ����
$MXQWDPHQW�G¶$OJHPHVt 0XQLFLSDO � ���� ���� ����$MXQWDPHQW�G¶$O]LUD 0XQLFLSDO � � ����� ����� ��¶��$MXQWDPHQW�GH�%XUMDVVRW 0XQLFLSDO � � � � �$MXQWDPHQW�GH�*DQGLD 0XQLFLSDO � � � � �$MXQWDPHQW�GH�0RQWFDGD 0XQLFLSDO � � ���� ���� ����$MXQWDPHQW�GH�3DWHUQD 0XQLFLSDO � � � � �$MXQWDPHQW�GH�6DJXQW 0XQLFLSDO � � � � �$MXQWDPHQW�GH�7RUUHQW 0XQLFLSDO � � � ���� ����$MXQWDPHQW�GH�9DOqQFLD 0XQLFLSDO � � � � �0DQFRPXQLWDW� &DPS� GHO�7~ULD 0DQFRPXQLWDW � � � � �
(63Ë*2/ 3URYLQFLDO�PXQLFLSLV� VHQVH�FRQYHQL� �� �� �� ������
,0('(6 3URYLQFLDO�PXQLFLSLV� VHQVH�FRQYHQL� ��

'HVFULSFLy�GHOV�GLIHUHQWV�VHUYHLV�
$OGDLD
'HV� GHO� PDLJ� GH� ������ O
$MXQWDPHQW� G
$OGDLD� GHVHQYROXSD� HO� 3URJUDPD�� GLQV� HO�GHSDUWDPHQW�GH�6HUYHLV�6RFLDOV�DPE�HVSDLV�DGHTXDWV�SHU�D�O
DWHQFLy�GLUHFWD�
(V� YDQ� DWHQGUH� QRX� PHQRUV�� VLV� GH� VH[H� PDVFXOt� L� WUHV� GH� VH[H� IHPHQt�� DPE� HGDWV�VLWXDGHV� HQWUH� HOV� TXLQ]H� L� HOV� YLQW� DQ\V��PDMRULWjULDPHQW�PDMRUV� GH� GLVVHW�� /D�PHVXUD�TXH�V
KD�LPSRVDW�KDELWXDOPHQW�pV�OD�GH�OOLEHUWDW�YLJLODGD��VHJXLGD�GH�OD�GH�SHUPDQqQFLD�DO�GRPLFLOL�GXUDQW�HO�FDS�GH�VHWPDQD��(OV�GHOLFWHV�PpV�FRPXQV�KDQ�HVWDW�HOV�SDWULPRQLDOV�
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$OJHPHVt
'XUDQW�O
DQ\������V
KDQ�GXW�D�WHUPH�XQ�WRWDO�GH�VHW�PHVXUHV�MXGLFLDOV�GH�OOLEHUWDW�YLJLODGD�DPE�VLV�PHQRUV��7DPEp�V
KD�IHW�HO�VHJXLPHQW�GHOV�PHQRUV�TXH�YDQ�VHU�DWHVRV�GXUDQW�HOV�DQ\V������L������
'H�OHV�PHVXUHV�TXH�HV�YDQ�GXU�D�WHUPH�GXUDQW�HO�������HQ�GHVWDFD�HO�IHW�TXH�HQ�OD�VHXD�PDMRULD� HOV� IHWV� TXH� OHV� YDQ� FDXVDU� HV� UHPXQWHQ� D� GRV� DQ\V� HQUHUH�� L� DL[z� GLILFXOWD�VHQVLEOHPHQW�HO�WUHEDOO�DPE�HOV�PHQRUV�
(O�SHUILO�pV�HO�G
XQ�PHQRU�GH�VH[H�PDVFXOt��HQWUH�GLYXLW�L�YLQW�DQ\V�G
HGDW�L�DPE�PHVXUHV�DFRUGDGHV�MD�DPE�DQWHULRULWDW��DPE�HVFRODULW]DFLy�GHILFLHQW��TXH�KD�HVWDW�FRQVXPLGRUV�GH�VXEVWjQFLHV�Wz[LTXHV�L�TXH�KD�FUHVFXW�HQ�HQWRUQV�PDUJLQDOV��(Q�OD�PDMRULD�GHOV�FDVRV��HOV�GHOLFWHV�FRQWUD�HO�SDWULPRQL�VyQ�OD�FDXVD�GH�OHV�PHVXUHV��'HOV�VLV�PHQRUV��QRPpV�XQ�KD�WLQJXW� RFXSDFLy� HVWDEOH� GXUDQW� WRW� O
DQ\�� OD� UHVWD� KDQ� FDQYLDW� GH� IDHQD� FDGD GRV� R� WUHV�PHVRV� R� QRPpV� KDQ� WUHEDOODW� GXUDQW� � XQV� TXDQWV� PHVRV� GXUDQW� WRW� O
DQ\�� 'H� OHV� VLV�IDPtOLHV�DPE�OHV�TXDOV�V
KD�WUHEDOODW��VLV�OHV�DWHQHQ�R�OHV�KDQ�DWHVHV�HOV�VHUYHLV�VRFLDOV�
$O]LUD
(O� ����� HV� YDQ� H[HFXWDU� XQ� WRWDO� GH� GRW]H� PHVXUHV�� L� HQ� WRWDO HV� YDQ� DWHQGUH� VHW]H�PHQRUV��/D�UjWLR�PHQRUV�HGXFDGRU�YD�VHU�GH�TXDWUH�SHU�HGXFDGRU�D�OD�IL�GH�O
H[HUFLFL��/D�PHVXUD� PpV� XVXDO� YD� VHU� OD� GH� OOLEHUWDW� YLJLODGD�� (O� QRPEUH� GH� PHVXUHV� DO� ILQDO� GH�O
H[HUFLFL�DVFHQGLD�D�YXLW��L�YLQW�HVWDYHQ�SHQGHQWV�G
DSOLFDFLy�
(O�SHUILO�GHOV�PHQRUV�DWHVRV�RVFLOÂOD�HQWUH�HOV�FDWRU]H�L�HOV�YLQW�L�XQ�DQ\V��HQ�VLWXDFLy�GH�GHVRFXSDFLy�� EDL[� SHUILO� ODERUDO� L�� VL� HV� WUREHQ� HQ� HGDW� HGXFDWLYD�� LQDGDSWDFLy� L�DEVHQWLVPH�HVFRODU��/
HGDW�PLWMDQD�GHOV�PHQRUV�pV�FDGD�YROWD�PpV�HOHYDGD��(Q�JHQHUDO��HOV�GHOLFWHV�TXH�KDQ�FRPpV�VyQ�FRQWUD�HO�SDWULPRQL��(O�UHWDUG�MXGLFLDO�H[FHVVLX�ID�TXH�OD�PHVXUD� V
LQLFLH� DO� FDS� GH�PpV� G
XQ� DQ\� GH� OD� FRPLVVLy� GHO� GHOLFWH��'HOV� VHW]H�PHQRUV�DWHVRV��HO�FLQTXDQWD�SHU�FHQW�DSUR[LPDGDPHQW�HUHQ�UHLQFLGHQWV�
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/
HTXLS� HVWj� VLWXDW� DO� &HQWUH� GHO� 'HSDUWDPHQW� G
$FFLy� 6RFLDO�� 'HVWDTXHQ� TXH� XQ�SHUFHQWDWJH� HOHYDW� � GHOV�PHQRUV� DWHVRV� QR� VROHQ� UHLQFLGLU� GHVSUpV� GH� O
DSOLFDFLy� GH� OD�PHVXUD�
/HV�GLILFXOWDWV�TXH�DVVHQ\DOD� O
HTXLS�VyQ��D�� OD�IDOWD�GH�UHVSRVWD�G
DOJXQV�MXWMDWV�GDYDQW�HOV� LQIRUPHV� G
LQFLGHQWV� WUDPHVRV�� E�� O
HQGXULPHQW� GH� OHV� PHVXUHV� HQ� HOV� PHQRUV� TXH�LQFRPSOL[HQ� VLVWHPjWLFDPHQW� OHV� SURSRVWHV� TXH� LQWHJUHQ� OD� PHVXUD� MXGLFLDO� TXH� VH
OV�DSOLFD��F��OD�IDOWD�GH�FRRUGLQDFLy�HQWUH�O
(TXLS�7qFQLF�GHO�MXWMDW�L�HOV�WqFQLFV�GH�O
HTXLS�GH�PHVXUHV�MXGLFLDOV�GH�PHGL�REHUW��TXH�KDXULD�SHUPpV�XQ�LQWHUFDQYL�DGHTXDW�G
LQIRUPDFLy��G��UHWDUG�MXGLFLDO��H��PDQFD�GHOV�UHFXUVRV�SHUWLQHQWV�SHU�D�DSOLFDU�HO�UHFXUV�HGXFDWLX�L�R�IRUPDWLYRODERUDO�DGHTXDW��SHU�H[HPSOH��XQ�FHQWUH�GH�GLD��
%XUMDVVRW
(V�YDQ�GHULYDU�R�UHVWDYHQ�GH�SHUtRGHV�DQWHULRU�XQ�WRWDO�GH�FLQTXDQWD�VLV�PHVXUHV��'
HVWHV��HO� ����� VH
Q� YDQ� H[HFXWDU� WUHQWD�GRV�� L� YLQW�L�XQD� YDQ� TXHGDU� SHQGHQWV� G
H[HFXFLy�� /D�PDMRULD�GH�OHV�PHVXUHV�TXH�HV�YDQ�H[HFXWDU��YLQW�L�YXLW��HUHQ�GH�OOLEHUWDW�YLJLODGD��7UHV�PHVXUHV�QR�HV�YDQ�SRGHU�H[HFXWDU�SHUTXq�HO�PHQRU�HV�WUREDYD�HQ�SDUDGRU�GHVFRQHJXW�R�SHUTXq�HV�QHJDYD�D�UHDOLW]DU�OD�PHVXUD�
/
HTXLS� G
HGXFDGRUV� �GRV�� GHO� 3URJUDPD� GH�PHVXUHV� MXGLFLDOV� HVWj� VLWXDW� DO� &HQWUH� GH�6HUYHLV�6RFLDOV�GHOV�6LV�FHQWV�7UHW]H�+DELWDWJHV�GH�%XUMDVVRW��/D�UjWLR�PHQRUV�HGXFDGRU�DVFHQGLD�D������PHQRUV�SHU�HGXFDGRU�L�VHW]H�PHQRUV�SHU�HGXFDGRU�
(O�QRPEUH�WRWDO�GH�PHQRUV�DWHVRV�YD�DVFHQGLU�D�YLQW�L�FLQF��OD�PDMRULD�GH�VH[H�PDVFXOt��DOJXQV�GHOV�TXDOV�HUHQ�UHLQFLGHQWV��/
HGDW�PLWMDQD�GHOV�PHQRUV�HUD�GH�GLVVHW�DQ\V�L�FLQF�PHVRV��L�HQWUH�OD�FRPLVVLy�GHO�GHOLFWH�L�OD�GHULYDFLy�DO�3URJUDPD�HV�WDUGDYD�XQ�DQ\�L�YXLW�PHVRV� GH� PLWMDQD�� /
HGDW� GHOV� PHQRUV� KD� DXJPHQWDW� QRWDEOHPHQW�� (V� WUREHQ� JUDQV�GLILFXOWDWV�GDYDQW�OD�LQH[LVWqQFLD�R�O
HVFDVVHVD�GH�UHFXUVRV�HVSHFtILFV�SHU�D�PHQRUV�DPE�SUREOHPHV� GH� GURJRDGGLFFLy� L� DPE� SUREOHPHV� JUHXV� GH� VDOXW� PHQWDO�� /D� IDOWD�G
LPPHGLDWHVD� HQ� O
DFWXDFLy� MXGLFLDO� FRQGLFLRQD� O
HIHFWLYLWDW� GH� OD� PHVXUD� L� WDPEp�V
REVHUYHQ�UHWDUGV�D�O
KRUD�GH�FDQYLDU�XQD�PHVXUD�
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0RQWFDGD
(O�QRPEUH�GH�PHQRUV� VRWPHVRV�D�XQD�PHVXUD� MXGLFLDO�GXUDQW� O
DQ\������YD�DVFHQGLU� D�TXDWUH�� GRV� GHOV� TXDOV� HVWDYHQ� VRWPHVRV� D� OOLEHUWDW� YLJLODGD�� XQ� DOWUH� D� SUHVWDFLy� GH�VHUYHLV� HQ� EHQHILFL� GH� OD� FRPXQLWDW� L� XQ� DOWUH� HVWDYD� VRWPpV� D� WUDFWDPHQW� DPEXODWRUL��7RWV� HOV� PHQRUV� HUHQ� GH� VH[H� PDVFXOt�� (O� VHX� SHUILO� SUHVHQWD� PDQFDQFHV� PDWHULDOV��HGXFDWLYHV� L� FXOWXUDOV�� XQD�TXDOLWDW� GH�YLGD�SUHFjULD�� GHWHULRUDPHQW� HQ� HOV� UROV� SDWHUQV��IUDFjV�HVFRODU�L�VRFLDOLW]DFLy�DO�FDUUHU�
(O� WRWDO� GH�PHVXUHV� GXUDQW� HO� ���� DVFHQGLD� D� TXDWUH�� GH� OHV� TXDOV� XQD� SURFHGLD� GHO�������GRV�V
KDYLHQ�LQLFLDW�L�KDYLHQ�DFDEDW�O
DQ\�HQ�T�HVWLy��L�O
~OWLPD�YD�ILQDOLW]DU�HO������
/D�PHVXUD�GH�WUDFWDPHQW�DPEXODWRUL�V
KD�GXW�D� WHUPH�HQ�FRRUGLQDFLy�DPE�HO�SVLTXLDWUH�GHO�FHQWUH�GH�VDOXW�PHQWDO�L�OD�GH�SUHVWDFLy�GH�VHUYHLV�HQ�EHQHILFL�GH�OD�FRPXQLWDW�DPE�HO�VHUYHL�GH�QHWHMD�GH�SDUFV�GH�O
$MXQWDPHQW�
6DJXQW
(O�QRPEUH�WRWDO�GH�PHQRUV�DWHVRV�YD�DVFHQGLU�D�GLQRX��MD�TXH�GRV�GHOV�PHQRUV�KDQ�WLQJXW��GRV�PHVXUHV�H[HFXWDQW�VH�DOKRUD��(O�SHUILO�GHOV�PHQRUV�HUD�G
XQD�HGDW�HQWUH�HOV�GLVVHW� L�HOV�YLQW�DQ\V��VHQVH�HVWXGLV�REOLJDWRULV�DFDEDWV�L�EDL[�QLYHOO�FXOWXUDO��FRQVXP�GH�Wz[LFV�L�IDOWD� GH� UHIHUHQWV� � L� GH� SDWURQV� HGXFDWLXV� D� OHV� VHXHV� IDPtOLHV�� (Q� JHQHUDO�� HOV� VHUYHLV�VRFLDOV�FRQHL[HQ�OHV�IDPtOLHV��(OV GHOLFWHV�FRQWUD�HO�SDWULPRQL�VyQ�HOV�PpV�IUHT�HQWV�
'XUDQW�O
DQ\������V
KDQ�H[HFXWDW�XQ�WRWDO�GH�YLQW�L�XQD�PHVXUHV�MXGLFLDOV�HQ�PHGL�REHUW��'
HVWHV�PHVXUHV��GRW]H�YDQ�ILQDOLW]DU�L�QRX�YDQ�FRQWLQXDU�HQ�H[HFXFLy��(O�WRWDO�GH�QRYHV�PHVXUHV�TXH�V
KDYLHQ�QRWLILFDW�HO������DVFHQGLD�D�WUHQWD�XQD��GH�OHV�TXDOV�V
KDQ�H[HFXWDW�R�V
HVWDYHQ�H[HFXWDQW�XQ� WRWDO�GH�GHX��3HU� WDQW��HQ�YDQ�TXHGDU�SHQGHQWV�YLQW�L�XQD�� L�HO�PRWLX�G
HVWD�VLWXDFLy�HUD�TXH�HO�PHQRU�FRPSOLD�XQD�DOWUD�PHVXUD��eV�VLJQLILFDWLX�TXH�HO�QRPEUH�GHOV�PHQRUV� VREUH� HOV� TXDOV� UHFDXHQ� OHV� YLQW�L�XQD�PHVXUHV�QRPpV� DVFHQGL[� D�
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QRX��'H�OHV�YLQW�L�XQD�PHVXUHV�TXH�V
KDYLHQ�H[HFXWDW�HO�������RQ]H�HUHQ�FRQWLQXDFLy�GHO������
/D�PHVXUD�GH�OOLEHUWDW�YLJLODGD�TXH�KD�LQFOzV�FRQWLQJXWV�DVFHQGL[�D�GRW]H�GH�OHV�YLQW�L�XQD TXH�V
KDQ�H[HFXWDW��'
HVWHV��OHV�GH�FRQWLQJXW�HGXFDWLX�R�IRUPDWLX�KDQ�HVWDW�VLV��DPE�FRQWLQJXW�ODERUDO�R�IRUPDFLy�ODERUDO��WUHV��DPE�FRQWLQJXW�GH�WUDFWDPHQW�SVLFROzJLF��GRV��L�DPE�WUDFWDPHQW�HQ�8&$��XQD��$�HVWHV�V
DIHJL[�XQD�SUHVWDFLy�HQ�EHQHILFL�GH�OD�FRPXQLWDW�
/HV�GLILFXOWDWV�PpV�LPSRUWDQWV�TXH�V
DVVHQ\DOHQ�VyQ��D��GXUDQW�HO�SHUtRGH�G
HVFRODULW]DFLy�REOLJDWzULD��D�FDXVD�GHOV�tQGH[V�HOHYDWV�G
DEVHQWLVPH�L�FRQIOLFWH�HVFRODU��E��GLILFXOWDWV�SHU�D� O
REWHQFLy�G
RFXSDFLy� L� IDOWD�GH� UHFXUVRV� LQWHUPHGLV� FRP�DUD� HVFROHV�R�SURJUDPHV�GH�JDUDQWLD� VRFLDO�� F�� IDOWD� GH� FRPSURPtV� GHOV� PHQRUV� L� GH� OHV� VHXHV� IDPtOLHV�� G��LQVXILFLqQFLD�GH�UHFXUVRV�G
RFL�L�GH�WHPSV�OOLXUH��H��UHWDUG�G
DQ\V�HQ�HO�GHVHQYROXSDPHQW�GHOV� MXGLFLV� L�DFXPXODFLy�SRVWHULRU�GH�VHQWqQFLHV�SHU� OD�FDUUHUD�GHOLFWXRVD�GHO�PHQRU�R�MRYH�L�SHO�VHQWLPHQW�G
LPSXQLWDW�HQ�TXq�YLX�
9DOqQFLD
(V�YDQ�UHEUH�R�HV�YDQ�H[HFXWDU�XQ�WRWDO�GH�WUHV�FHQWHV�YLQW�L�YXLW�PHVXUHV�MXGLFLDOV��TXH�UHTXHLHQ�VREUH�GRV�FHQWV�WUHQWD�XQ�PHQRUV��GHOV�TXDOV�FHQW�YXLW��KDQ�JHQHUDW�H[SHGLHQWV�GH�UHIRUPD�QRXV��HOV�FHQW�YLQW�L�GRV�UHVWDQWV�FRUUHVSRQHQ�D�FDVRV�G
DQ\V�DQWHULRUV��'H�OHV�PHVXUHV�DQWHULRUV��KDQ�HVWDW�HQ�H[HFXFLy�FHQW�QRUDQWD�VHW��V
KD�DFWXDW�GH�PDQHUD�GLUHFWD�DPE�FHQW�VHL[DQWD�PHQRUV�L�HOV�VHWDQWD�XQ�UHVWDQWV�HVWDQ�SHQGHQWV�G
LQLFLDU�OHV�PHVXUHV��SULQFLSDOPHQW�SHUTXq�FRPSOL[HQ�PHVXUHV�G
LQWHUQDPHQW�GH�PHQRUV�R�SHUTXq�FRPSOL[HQ�SHQHV�GH�SUHVy�
$�9DOqQFLD��HO�VHUYHL�HO�YD�SUHVWDU�OD�)XQGDFLyQ�*UXSR�1RUWH�
4XDQW�DO�SHUILO�GHOV�PHQRUV��GDYDQW�OD�TXDVL�WRWDO�XQLIRUPLWDW�GHOV�SHUILOV�DQWHULRUV��HQ�TXq�OD�PDMRULD�GHOV�FDVRV�SURYHQLD�GH�QXFOLV�VRFLDOV�GHVIDYRULWV���DUD�QR�pV�LQIUHT�HQW�OD� GHULYDFLy� GH� PHQRUV� SURFHGHQWV� GH� FODVVH� PLWMDQD� L� ILQV� L� WRW� DOWD�� DSDUHQWPHQW�QRUPDOLW]DGHV��(V�FRQVWDWD�XQD�GLYLVLy�GHO�FRQMXQW�GHOV�PHQRUV�HQ�GRV�JUXSV�VHJRQV�HO�
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JUDX�GH� UHLQFLGqQFLD�� L�HO�PDMRULWDUL�pV�HO�GH�EDL[D�R�QXOÂOD� UHLQFLGqQFLD��7DPEp�FRQYp�DVVHQ\DODU� TXH� HQ� HO� SURJUDPD� GH� PHQRUV� DSDUHL[HQ� LPPLJUDQWV�� 'HVWDFD�� VREUHWRW��O
LQFUHPHQW� GH� O
HGDW� PLWMDQD� GHO� FROÂOHFWLX�� L� DL[z� LPSOLFD� HO� GHVSODoDPHQW� GHV� G
XQD�LQWHUYHQFLy�WUDGLFLRQDOPHQW�HGXFDWLYD�FDS�D�XQD�DOWUD�FHQWUDGD�HQ�OD�LQVHUFLy�ODERUDO�
(O�&DPS�GH�7~ULD
(O� 3URJUDPD� HV� YD� FRPHQoDU� D� DSOLFDU� HQ� OD�0DQFRPXQLWDW� HO� ������ (O� ����� HV� YDQ�H[HFXWDU�XQ�WRWDO�GH�GLQRX�PHVXUHV��GH�OHV�TXDOV�WUHW]H�HV�YDQ�UHEUH�HVWH�DQ\�L�OHV�DOWUHV�VLV�SURFHGLHQ�GHO������
/D�0DQFRPXQLWDW�GLVSRVD�G
XQ�WqFQLF�TXH�HV� WURED�DO�'HSDUWDPHQW�GH�%HQHVWDU�6RFLDO��DPE�XQD�VDOD��GH�UHXQLRQV�SHU�D�O
H[HUFLFL�GH�OD�VHXD�WDVFD�
(O�QRPEUH�GH�PHQRUV�DWHVRV�HO������YD�DVFHQGLU�D�FDWRU]H��/D�PHVXUD�PpV�IUHT�HQW�YD�VHU� OD�GH� OOLEHUWDW�YLJLODGD��/
HGDW�PLWMDQD�GHOV�PHQRUV�HUD�GH�GLQRX�DQ\V� L�QRX�PHVRV��&DO� UHVVDOWDU� O
LQFUHPHQW�SURJUHVVLX�GH� O
HGDW� UHVSHFWH�GHOV�DQ\V�DQWHULRUV��(O�����GHOV�PHQRUV�HUHQ�GH�VH[H�PDVFXOt��$�O
LQLFL�GH�OD�PHVXUD��HO�������HV�WUREDYD�HQ�VLWXDFLy�GH�GHVRFXSDFLy��VLWXDFLy�TXH�KD�YDULDW�QRWDEOHPHQW�PHQWUH�V
H[HFXWDYD�OD�PHVXUD��YD�EDL[DU�ILQV�DO���������(OV�GHOLFWHV�TXH�PDMRULWjULDPHQW�KDYLHQ�FRPpV�HUHQ�FRQWUD�HO�SDWULPRQL�
(VStJRO
$O�OODUJ�GHO������V
KD�LQWHUYLQJXW�VREUH�GRV�FHQWHV�VHL[DQWD�QRX�PHVXUHV�HQ�PHGL�REHUW��&LQF� GH� OHV�PHVXUHV� V
KDYLHQ� LQLFLDW� O
DQ\� ����� L� TXDUDQWD�VHW�� O
DQ\� ������ L� OHV� DOWUHV�GRV�FHQWHV�YLQW�L�GRV�HV�YDQ�LQLFLDU�O
DQ\�HQ�T�HVWLy��/D�PHVXUD�TXH�PDMRULWjULDPHQW�V
KD�DSOLFDW� pV� OD� GH OOLEHUWDW� YLJLODGD� �GRV�FHQWV� WUHQWD�VHW� FDVRV��� VHJXLGD� GH� OD� GH�SHUPDQqQFLD� GH� FDS� GH� VHWPDQD� �YLQW�L�TXDWUH� FDVRV�� L� SUHVWDFLRQV� HQ� EHQHILFL� GH� OD�FRPXQLWDW��GRW]H���(O�QRPEUH�GH�PHVXUHV�TXH�YDQ�QRWLILFDU�HOV�WUHV�MXWMDWV�GH�PHQRUV�YD�DXJPHQWDU�QRWDEOHPHQW�UHVSHFWH�GHOV�DQ\V�DQWHULRUV�
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/
HTXLS�� TXH� HO� IRUPDYHQ� GRW]H� SHUVRQHV�PpV� XQD� D�PLWMD� MRUQDGD�� HV� YD� GLVWULEXLU� HO�WUHEDOO�SHU�JUXSV�TXH�DEDVWDYHQ�WUHV�]RQHV�JHRJUjILTXHV�G
LQWHUYHQFLy��'LVSRVDYHQ�G
XQ�ORFDO� DPE� PDWHULDO� LQIRUPjWLF� L� GH� YHKLFOHV� SURSLV� SHU� DOV� GHVSODoDPHQWV�� (V� YD�LQWHUYHQLU�HQ�XQ�WRWDO�GH�FLQTXDQWD�QRX�ORFDOLWDWV��TXH�FRUUHVSRQHQ�D�GRW]H�FRPDUTXHV�
/D�IUDQMD�PpV�QRPEURVD�G
HGDW�pV�OD�TXH�YD�GHOV�VHW]H�DOV�GLYXLW�DQ\V��/D�PLWMDQD�G
HGDW�GHOV� PHQRUV� KD� DXJPHQWDW� SURJUHVVLYDPHQW�� L� HQ� DOJXQV� FDVRV� KD� DUULEDW� D� TXDVL� HOV�WUHQWD��MRYHV�H[FDUFHUDWV�SHUTXq�KDYLHQ�FRPpV�XQ�GHOLFWH�HQWUH�HOV�VHW]H�L�HOV�GLYXLW�DQ\V�L� TXH� HO� MXGLFL� V
KDYLD� HQGDUUHULW��� 3HU� VH[HV�� GRV�FHQWV� FLQTXDQWD�XQ� HUHQ� GH� VH[H�PDVFXOt�L�YLQW�L�YXLW��GH�VH[H�IHPHQt��&HQW�YLQW�L�TXDWUH�GHOV�PHQRUV�HVWDYHQ�LQFORVRV�HQ�PpV�G
XQD�PHVXUD�GHO�3URJUDPD�
/HV� GLILFXOWDWV� PpV� UHPDUFDEOHV� FRQVLVWL[HQ� HQ� OD� IDOWD� GH� FRRUGLQDFLy� HQWUH� OHV�LQVWjQFLHV�L�HOV�DJHQWV��OD�IDOWD�GH�UHFXUVRV�PDWHULDOV�L�KXPDQV��O
DFXPXODFLy�GH�WUHEDOO�D�FDXVD� GH� O
DXJPHQW� GH� O
HGDW� SHQDO� L� GH� OD� JUDYHWDW� GHOV� IHWV�� OD� FRPSOH[LWDW� GH� OHV�UHODFLRQV�SHUVRQDOV�TXH�V
KDQ�G
DWHQGUH�L�HO�WHPSV�H[FHVVLX�TXH�V
HVFROD�HQWUH�OD�FRPLVVLy�GHO�GHOLFWH�L�O
LQLFL�GH�OD�PHVXUD�
&HQWUH�GH�GLD
$�KRUHV�G
DUD�QR�KL�KD�FDS�FHQWUH�GH�GLD�HVSHFtILF�L�V
XWLOLW]HQ�HOV�UHFXUVRV�GH�SURWHFFLy�SHU�D�HVWD�ILQDOLWDW��1R�REVWDQW�DL[z��WHQLP�QRWtFLHV�TXH�DPE�DQWHULRULWDW�V
KDYLHQ�DUULEDW�D� FRQFHUWDU� SODFHV� HQ� HOV� FHQWUHV� GH� GLD� GH� PHQRUV� 7DOHLD�� GH� OD� )XQGDFLyQ� $'6,6��FLQF���0DQDQWLDO��GH�OD�)XQGDFLyQ�7UDEDMR�L�&XOWXUD��FLQF���L�$PLFV��GH�O
$MXQWDPHQW�GH�/OtULD��WUHV��
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(QWLWDWV�L�PLWMDQV�SHUVRQDOV
(17,7$7 ¬0%,7 ���� ���� ���� ���� ����$MXQWDPHQW�G¶$ODFDQW 0XQLFLSDO � � � �$MXQWDPHQW�G¶(O[ 0XQLFLSDO � � � ���� �
$MXQWDPHQW� GH�0RQzYHU 0XQLFLSDO 3HUVRQDO� QR�HVSHFtILF�HTXLS�EDVH�

3HUVRQDO� QR�HVSHFtILF�HTXLSR�EDVH�$MXQWDPHQW�GH� OD�9LOD�-RLRVD 0XQLFLSDO 3HUVRQDO� QR�HVSHFtILF�HTXLS�EDVH� �¶�
',$*5$0$ 3URYLQFLDO�PXQLFLSLV� VHQVH�FRQYHQL� � � � � �
/26� $5&26� '(�$/7($ 3URYLQFLDO�PXQLFLSLV� VHQVH�FRQYHQL� � � � �
26'� 6$1� -26(�2%5(52 3URYLQFLDO�PXQLFLSLV� VHQVH�FRQYHQL� � � � �
1$=$5(7 0XQLFLSDO��$ODFDQW� �

'HVFULSFLy�GHOV�GLIHUHQWV�VHUYHLV�
(O[
(V�YDQ�QRWLILFDU�TXDUDQWD�VHW�PHVXUHV�HQ�WRWDO��L�VH
Q�YDQ�H[HFXWDU�XQ�WRWDO�GH�VHL[DQWD�VHW� �D� FDXVD� GH� O
H[LVWqQFLD� G
DOWUHV� SURFHGHQWV� G
DQ\V� DQWHULRUV��� /D� PHVXUD� PpV�XWLOLW]DGD�YD�VHU�OD�GH�OOLEHUWDW�YLJLODGD��WUHQWD�VHW�FDVRV�PpV�TXLQ]H�GH�FDUjFWHU�FDXWHODU���'HVWDFD�HO�QRPEUH�UHGXwW�GH�GRQHV�
'LDJUDPD
(V� YD� LQWHUYHQLU� DPE� XQ� WRWDO� GH� GRV�FHQWV� YLQW�L�TXDWUH�PHQRUV�� GHOV� TXDOV� GRV�FHQWV�TXDWUH� HUHQ� GH� VH[H� PDVFXOt� L� QRPpV� YLQW�� GH� VH[H� IHPHQt�� (O� WRWDO� GH� PHVXUHV� YD�DVFHQGLU�D� WUHV�FHQWHV� VHWDQWD��GH� OHV�TXDOV� OD�PDMRULWjULD�YD� VHU� OD�GH� OOLEHUWDW�YLJLODGD�
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�GRV�FHQWHV� TXDUDQWD�FLQF��� VHJXLGD� GH� OD� GH� SUHVWDFLy� GH� VHUYHLV� HQ� EHQHILFL� GH� OD�FRPXQLWDW��WUHQWD�YXLW��
/
HTXLS�SHU�D�O
H[HFXFLy�GHO�SURJUDPD�HQ�PHGL�REHUW�HO�IRUPHQ�YXLW�WqFQLFV��VHW�PpV�HO�FRRUGLQDGRU��� (O� VHX� FDPS� G
DFWXDFLy� DUULED� D� WRWV� HV� PXQLFLSLV� GH� OD� SURYtQFLD� D�H[FHSFLy�GHOV�GHO�%DL[�6HJXUD�� OD�0DULQD�$OWD� L�$ODFDQW� FDSLWDO��(O� FRQWDFWH� HQWUH� HOV�HGXFDGRUV�L�HOV�PHQRUV�VRO�WHQLU�OORF�XQD�YHJDGD�D�OD�VHWPDQD��1RUPDOPHQW��OHV�WUREDGHV�HV� IDQ� D� OHV� GHSHQGqQFLHV� GHOV� VHUYHLV� VRFLDOV� GH� O
$MXQWDPHQW� FRUUHVSRQHQW�� D� OD�ELEOLRWHFD�� D� O
HL[LGD� GH� O
HVFROD�� HWF�� 3UjFWLFDPHQW� WRWV� HOV� PHQRUV� VyQ� UHLQFLGHQWV��FRQVXPL[HQ�VXEVWjQFLHV�Wz[LTXHV�L�WHQHQ�XQ�QLYHOO�HOHYDW�GH�IUDFjV�HVFRODU�
(OV�SUREOHPHV�TXH�YD�GHVWDFDU�O
HTXLS�YDQ�VHU�HOV�VHJ�HQWV�

�� (O�JUDQ�UHWDUG�TXH�H[SHULPHQWD�WRW�HO�SURFpV�GHV�TXH�HV�FRPHW�HO�GHOLFWH�ILQV�TXH�V
LQLFLD�O
H[HFXFLy�GH�OD�PHVXUD�L�WDPEp�SHU�TXDOVHYRO�LQFLGqQFLD�TXH�VRUJL[�HQ�O
H[HFXFLy��� /D� IDOWD� GH� FROÂODERUDFLy� HQWUH� DOJXQV� DMXQWDPHQWV� TXH� QR� RIHUL[HQ�UHFXUVRV�L�OD�IDOWD�GH�FRQYHQLV�SHU�D�SRGHU�FRPSOLU�OD�PHVXUD�GH�SUHVWDFLy�GH�VHUYHLV�HQ�EHQHILFL�GH�OD�FRPXQLWDW��� /D�VDWXUDFLy��(L[H�DQ\�YDQ�DUULEDU�GH�GLVVHW�D�YLQW�PHQRUV�SHU�HGXFDGRU��'HVWDFD�OD�SREODFLy�GH�7RUUHYLHMD�SHU�D�OD�TXDO�XQ�VRO�HGXFDGRU�DWpQ�YLQW�PHQRUV��� /D� SUHFDULHWDW� HQ� OD� FRQWLQXwWDW� GHOV� SURJUDPHV� SHU� O
tQGROH� DQXDO� GH� OD�VXEYHQFLy��� /D� IDOWD� GH� FROÂODERUDFLy� GH� OD�&RQVHOOHULD� G
(GXFDFLy� L� GH� FRRUGLQDFLy�G
HVWD�DPE�OD�GH�%HQHVWDU�6RFLDO�
/RV�$UFRV�GH�$OWHD
'HV� GHO� MXQ\� GH ������ O
DVVRFLDFLy� V
HQFDUUHJD� GHO� VHJXLPHQW� GH�PHVXUHV� MXGLFLDOV� HQ�UqJLP�REHUW��(O�VHX�PDUF�JHRJUjILF�G
DFWXDFLy�YD�VHU�OD�0DULQD�$OWD��%HQLGRUP�L�$OWHD��XQ�WRWDOV�GH�YXLW�PXQLFLSLV��



���

(O�QRPEUH�GH�PHQRUV�MRYHV�DWHVRV�YD�VHU�GH�TXDUDQWD�FLQF��L�HO�WRWDO GH�OHV�PHVXUHV�YD�DVFHQGLU�D�FLQTXDQWD�WUHV��/D�PHVXUD�PpV�IUHT�HQW�KD�HVWDW�OD�GH�OOLEHUWDW�YLJLODGD��WUHQWD�L�GHX�GH�FDXWHODUV��
6DQ�-RVp�2EUHUR
(V� WUDFWD� G
XQD� REUD� G
DFWXDFLy� GLRFHVDQD� TXH� Wp� FRP� D� QXFOL� G
DFWXDFLy� HO� FHQWUH� GH�PHQRUV��D�PpV�GLVSRVD G
XQ�FROÂOHJL� L�G
XQD�VqULH�GH�SURJUDPHV�VRFLDOV�QR�UHVLGHQFLDOV��FRP�DUD�O
H[HFXFLy�GH�PHVXUHV�MXGLFLDOV�HQ�PHGL�REHUW�
6
RFXSHQ� GH� O
H[HFXFLy� GH� PHVXUHV� MXGLFLDOV� HQ� WRW� HO� %DL[� 6HJXUD� D� H[FHSFLy� GHOV�PXQLFLSLV�GH�7RUUHYLHMD��*XDUGDPDU�L�3LODU�GH�OD�+RUDGDGD��'LVSRVD�GH�GRV�HGXFDGRUV�
(Q� WRWDO� HV� YDQ� DWHQGUH� WUHQWD�XQ� PHQRUV� �WUHQWD� [LFV� L� XQD� [LFD��� SURFHGHQWV�PDMRULWjULDPHQW� G
2ULKXHOD� ������� 3HU� D� FRPSOHWDU� HO� SHUILO� FDO� DVVHQ\DODU� TXH�� HQ�JHQHUDO��QR�KDYLHQ�DUULEDW�D�FRPSOHWDU�HOV�HVWXGLV�GH�VHFXQGjULD��PROWV�G
HOOV�SURFHGLHQ�GH� IDPtOLHV� GHVHVWUXFWXUDGHV�� FRQVXPLHQ� VXEVWjQFLHV� Wz[LTXHV� L�� SHU� DFDEDU�� HUHQ�PDMRULWjULDPHQW�GH�QDFLRQDOLWDW�HVSDQ\ROD�������
(V�YDQ�H[HFXWDU�XQ�WRWDO�GH�FLQTXDQWD�GRV�PHVXUHV��GH�OHV�TXDOV�HO������FRUUHVSRQLHQ�D�SHUVRQHV�TXH�D�O
LQLFL�GH�O
H[HFXFLy�WHQLHQ�GLYXLW�DQ\V�R�PpV��/D�PHVXUD�PpV�DSOLFDGD�YD�VHU� OD� GH� OOLEHUWDW� YLJLODGD� �YLQW�L�VLV� L� GHX� GH� FDXWHODUV��� VHJXLGD� GH� OD� SUHVWDFLy� GH�VHUYHLV�HQ�EHQHILFL�GH�OD�FRPXQLWDW��YXLW���6HW�GH�OHV�PHVXUHV�HV�YDQ�LQWHUURPSUH�SHUTXq�O
DIHFWDW� KDYLD� GH� FRPSOLU� XQD�PHVXUD� G
LQWHUQDPHQW� GH�PHQRUV� R� GH� SUHVy�� R� D� FDXVD�G
XQ� WUDVOODW�GH� UHVLGqQFLD��(OV�GHOLFWHV�TXH�PRWLYDYHQ� OD�PHVXUD�HUHQ� IRQDPHQWDOPHQW�FRQWUD�HO�SDWULPRQL�L�FRQWUD�OD�VDOXW�S~EOLFD�



���

$ODFDQW
(O�SURJUDPD�GH�PHVXUHV�MXGLFLDOV�O
H[HFXWD�GHV�GHO������O
HQWLWDW�1D]DUHW��DPE�OD�TXDO�KL�KD�XQ�FRQYHQL��7DPEp�KL�KD�FRRUGLQDFLy�PL[WD�DPE� O
HTXLS�GHO� MXWMDW� L�DPE�HOV�HTXLSV�PXQLFLSDOV�
'XUDQW� O
DQ\� ������ HV� YD� LQWHUYHQLU� VREUH� XQ� WRWDO� GH� GRV�FHQWHV� TXDUDQWD�VLV�PHVXUHV��VHWDQWD�VLV�PpV�TXH� O
DQ\� DQWHULRU�� L� HV�YD�DWHQGUH�XQ� WRWDO�GH�FHQW� VHWDQWD�VLV�PHQRUV��FLQTXDQWD�VLV� PpV� TXH� HO� ������� 'H� OHV� DQWHULRUV�� YXLWDQWD�WUHV� SURFHGLHQ� GH� O
DQ\�DQWHULRU�� &LQTXDQWD� PHQRUV� GLVSRVDYHQ� GH� PpV� G
XQD� PHVXUD�� &HQW� GLVVHW� PHVXUHV�FRQWLQXDYHQ� HO� ������ /D� PHVXUD� PpV� IUHT�HQW� YD� VHU� OD� GH� OOLEHUWDW� YLJLODGD� �FHQW�VHL[DQWD�TXDWUH�L�VHWDQWD�GH�FDXWHODUV���VHJXLGD�GH�OD�SUHVWDFLy�GH�VHUYHLV�HQ�EHQHILFL�GH�OD�FRPXQLWDW��WUHQWD�VHW���6
KD�GH�GHVWDFDU�O
DXJPHQW�SURJUHVVLX�GHV�GH�O
HQWUDGD�HQ�YLJRU�GH�OD /OHL��������
(V�YD�PDQWHQLU�HO�QRPEUH�GH�PHVXUHV�FDXWHODUV�TXH�HV�YD�LQLFLDU�HO�������OD�LPPHGLDWHVD�GH�OHV�TXDOV�DIDYRUL[�OD�IXQFLy�HGXFDWLYD��DWpV�HO�UHWDUG�HQ�OD�UHDOLW]DFLy�GHOV�MXGLFLV��0pV�GHO�����GH�OHV�PHVXUHV�HV�YD�FRPHQoDU�D�H[HFXWDU�DO�FDS�GH�PpV�G
XQ�DQ\�GHV�TXH�HV�YD�FRPHWUH�HO�GHOLFWH�L��UHVSHFWH�GH�O
DQ\�SDVVDW��HV�YDQ�WULSOLFDU�OHV�PHVXUHV�HQ�TXq�KDYLHQ�WUDQVFRUUHJXW�PpV�GH�GLYXLW�PHVRV��(OV� WLSXV�GH�GHOLFWHV�PpV� IUHT�HQWV� VyQ�HO� UREDWRUL�DPE�LQWLPLGDFLy�L�OHV�OHVLRQV�
/
HGDW�PLWMDQD�GHOV MRYHV�PHQRUV�KD�FRQWLQXDW�DXJPHQWDQW��HO�������GHOV�PHQRUV�WHQLD�PpV� GH� VHW]H� DQ\V�� L� HO� ���� HVWDYD� HQWUH� HOV� GLYXLW� L� HOV� GLQRX� DQ\V�� (O� SHUFHQWDWJH�G
KRPHV� pV�PpV� HOHYDW� �FHQW� FLQTXDQWD�XQ�KRPHV� L� YLQW�L�FLQF�GRQHV���'HVWDFD� O
HOHYDW�DEVHQWLVPH�ODERUDO� L� OD�EDL[D�TXDOLILFDFLy�ODERUDO��(Q�OD�PDMRULD�GHOV�H[SHGLHQWV�UHEXWV�HV�GLVSRVDYD�GH�OD�LQWHUYHQFLy�MD�REHUWD�HQ�HOV�VHUYHLV�VRFLDOV�PXQLFLSDOV�������L�HQ�HOV�TXL� QR� HUHQ� FRQHJXWV� DO� VHX� FHQWUH� VRFLDO� V
KD� GHWHFWDW� GXUDQW� OD� LQWHUYHQFLy� XQD�SUREOHPjWLFD�IDPLOLDU�L�R�VRFLDO�GH�OD�TXDO�HO�GHOLFWH�pV�XQ�VtPSWRPD��0ROWV�G
HVWRV�FDVRV�VyQ� MRYHV� TXH� SHUWDQ\HQ� D� IDPtOLHV� GH� FODVVH�PLWMDQD� TXH� QR� XWLOLW]HQ� KDELWXDOPHQW� OD�[DU[D� GH� VHUYHLV� VRFLDOV� L� TXH�� FDGD� YHJDGD� PpV�� DUULEHQ� DO� SURJUDPD� GH� PHVXUHV�MXGLFLDOV��(O ����GHOV�DWHVRV�FRQVXPL[�VXEVWjQFLHV� Wz[LTXHV��SULQFLSDOPHQW�FjQQDELV�� L�
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HV� UHJLVWUD�XQ� DXJPHQW� GHOV� WUDVWRUQV�GH� VDOXW�PHQWDO� � � � ����GHOV�PHQRUV�MRYHV� DPE�GLDJQzVWLF�D�O
LQLFL��
eV�VLJQLILFDWLX�HO�SURQzVWLF�LQFHUW�GH�PROWV�MRYHV��MD�TXH�DO�ILQDO�GH�OD PHVXUD�QR�WHQLHQ�FDS�PpV�PLWMj�GH�VXSRUW�TXH�QR�IyUD�HO�VHX�HGXFDGRU�GH�PHVXUHV�MXGLFLDOV��L�HO�VHX�HQWRUQ�QR�KD�YDULDW�SURX�SHU�GRQDU�VXSRUW�DOV�FDQYLV�
&HQWUH�GH�GLD
/D�SURYtQFLD� G
$ODFDQW� GLVSRVD� G
XQ� ~QLF� FHQWUH� GH� GLD�� GHQRPLQDW� /HYDQWH� L� VLWXDW� DOFDUUHU�GH�%D]iQ�����GH�OD�FLXWDW�G
$ODFDQW��OORF�FqQWULF�L�EHQ�FRPXQLFDW��/D�WLWXODULWDW�GHO�FHQWUH� FRUUHVSRQ� D� OD� )XQGDFLyQ�'LDJUDPD� ,QWHUYHQFLyQ�3VLFRVRFLDO��(O� FHQWUH� Wp� FHQW�YLQW�PHWUHV�TXDGUDWV��GLVWULEXwWV�GH�OD�PDQHUD�VHJ�HQW�

¾ GHVSDW[�GH�OD�'LUHFFLy¾ VDOD�G
HGXFDGRUV¾ DXOD�G
XVRV�P~OWLSOHV¾ DXOD�GH�P~VLFD�L�YtGHR¾ DXOD�GH�VXSRUW�L�VHJXLPHQW�HVFRODU¾ DXOD�G
LQIRUPjWLFD¾ DXOD�GH�WUHEDOOV�PDQXDOV¾ GRV�ODYDERV
/
HTXLS�GH�WUHEDOO�HO�IRUPHQ�XQ�GLUHFWRU�FRRUGLQDGRU��XQ�SVLFzOHJ�L�TXDWUH�HGXFDGRUV�
(O� FHQWUH� GH GLD� RIHUL[� YLQW�L�FLQF� SODFHV�� GH� OHV� TXDOV� WUHW]H� HVWDQ� GHVWLQDGHV� D�PHQRUV�MRYHV� GH� UHIRUPD� L� OHV� DOWUHV� GRW]H� D� PHQRUV� GH� SURWHFFLy� L�R� SUHYHQFLy�ULVF�VRFLDO�UHVLGHQWV�D�OD�FRPDUFD�GH�O
$ODFDQWt��(O�FROÂOHFWLX�TXH�V
KD�DWpV�GXUDQW�O
DQ\������KD�DVFHQGLW�D�FLQTXDQWD�FLQF�SHUVRQHV��TXLQ]H�GH�OHV�TXDOV�OHV�KDQ�GHULYDGHV�HOV�VHUYHLV�VRFLDOV� L� OHV� TXDUDQWD� UHVWDQWV�� XQD�PHVXUD� MXGLFLDO��$� H[FHSFLy� GH� WUHV� FDVRV�� WRWV� HOV�XVXDULV�SHUWDQ\LHQ�DO�VH[H�PDVFXOt��L�O
HGDW�PLWMDQD�HUD�GH�������DQ\V��HQ�XQ�WUDP�G
HGDW�TXH�DQDYD�GHV�GHOV�FDWRU]H�ILQV�DOV�YLQW�DQ\V�
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(OV�TXDUDQWD� MRYHV�GH� UHIRUPD�TXH�KDQ�SDVVDW�SHO� FHQWUH�GH�GLD�KDQ�SUHVHQWDW�GLYHUVHV�PHVXUHV� MXGLFLDOV�� FLQF� 36%&�� XQ� DPE� WDVTXHV� VRFLRHGXFDWLYHV�� TXLQ]H� DPE� OOLEHUWDW�YLJLODGD�L�DOWUHV�FLQF�DPE�PHVXUD�FRQMXQWD�GH�OOLEHUWDW�YLJLODGD�L�REOLJDFLy�G
DVVLVWqQFLD�DO�FHQWUH�GH�GLD�
(O�WUHEDOO�HV�GLVWULEXw[�HQ�FLQF�jUHHV�

¾ ¬UHD� HVFRODU�� RQ� KDQ� SDUWLFLSDW� HQ� HO� WDOOHU� GH� VXSRUW� L� GH� VHJXLPHQW� HVFRODU�WUHQWD�VLV�XVXDULV��YXLW�GHOV�TXDOV�HVWDQ�PDWULFXODWV�HQ�O
HGXFDFLy�UHJODGD��8QD�FDUDFWHUtVWLFD�FRPXQD�GHOV�PHQRUV�pV�HO�QLYHOO�LQIHULRU�DO�TXH�HOV�FRUUHVSRQGULD�SHU�OD�VHXD�HGDW�L�SHO�QLYHOO�G
HVFRODULW]DFLy�
¾ ¬UHD� SVLFROzJLFD�� /
DQ\� ����� V
KD� FHQWUDW� SULQFLSDOPHQW� HQ� HOV� SUREOHPHV�VHJ�HQWV�� D�� FRQGXFWHV� JUHXV�� E�� GHSUHVVLy�� F�� HQWUHYLVWHV� PRWLYDFLRQDOV�� G��UHKDELOLWDFLy� FRJQLWLYD�� (O� QRPEUH� WRWDO� GH�PHQRUV� TXH� V
KD� EHQHILFLDW� GH� OD�WHUjSLD� LQGLYLGXDO� KD� DVFHQGLW� D� YLQW�L�TXDWUH�� L� HO� WRWDO� GH� VHVVLRQV�� D� GRV�FHQWHV� VHL[DQWD�QRX��/D� WHUjSLD� JUXSDO� V
KD� FHQWUDW� HQ� HOV� WDOOHUV� VHJ�HQWV��D��KDELOLWDWV� VRFLDOV� �FLQTXDQWD� VHVVLRQV�� GRW]H� PHQRUV��� E�� UHVROXFLy� GH�SUREOHPHV� �WUHQWD� VHVVLRQV�� TXDWUH� PHQRUV��� F�� GLOHPD�PRUDO� �FLQF� VHVVLRQV��WUHV� PHQRUV��� G�� HGXFDFLy� SHU� D� OD� VDOXW� �VHW� VHVVLRQV�� GRW]H� PHQRUV���)LQDOPHQW�� WDPEp� V
KDQ� GXW� D� WHUPH� LQWHUYHQFLRQV� IDPLOLDUV� �H[SOLFDFLy� GH�SDWURQV� HGXFDWLXV�� HVWDEOLPHQW� GH� PHWHV�� LQWHUYHQFLy� HQ� FULVL�� HWF���� DPE� XQ�WRWDO�GH�YLQW�VHVVLRQV�HQ�DWHQFLy�GLUHFWD�
¾ ¬UHD�IRUPDWLYD��'LVSRVD�G
XQ�WDOOHU�G
LQIRUPjWLFD��G
LQIRUPDFLy�VREUH�GURJXHV��DO�TXDO�KDQ�DVVLVWLW�TXDWUH�PHQRUV�GH�IRUPD�LQGLYLGXDO�HQ�VHVVLRQV�VHWPDQDOV�G
KRUD�L�PLWMD��DPE�XQ�PtQLP�GH�GRW]H�VHVVLRQV���G
HGXFDFLy�YLjULD��HQ�HO�TXDO�KDQ� SDUWLFLSDW� YXLW� PHQRUV�MRYHV�� GRV� GHOV� TXDOV� IRUPDYHQ� JUXS�� L� VLV�LQGLYLGXDOPHQW��
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¾ ¬UHD� SUHODERUDO�� 'LVWLQJLUHP� OD� LQFRUSRUDFLy� D� UHFXUVRV� H[WHUQV� HQ� TXq� YXLW�PHQRUV�MRYHV� KDQ� DFFHGLW� D� GLIHUHQWV� UHFXUVRV� �XQ� D� FDVHV� G
RILFL�� TXDWUH� D�SURJUDPHV� GH� JDUDQWLD� VRFLDO�� XQ� D� OD� &UHX� 5RMD�� XQ� D� XQD� DFDGqPLD� GH�SHUUXTXHULD�L�XQ�DOWUH�D�XQ�FXUV�GH�O
,1(0��L�HO�WDOOHU�GH�UHFHUFD�G
RFXSDFLy�TXH�KD�WLQJXW�YLQW�L�WUHV�XVXDULV�
¾ ¬UHD�G
RFL�L�WHPSV�OOLXUH��4XH�KD�RUJDQLW]DW�GLIHUHQWV�DFWLYLWDWV�GH�OHV�TXDOV��HO������� HV� SRGHQ� HVPHQWDU�� WUHEDOOV� PDQXDOV�� HVSRUWV�� MRFV�� WDOOHU� GH� JUDILWV��YtGHR�IzUXP��HL[LGHV�RUJDQLW]DGHV�GHV�GHO�FHQWUH�L�WDOOHU�GH�P~VLFD�

�����0HQRUV�VRWPHVRV�DO�VLVWHPD�GH�SURWHFFLy
1R�SRGHP�FRQFORXUH�HVWD�DQjOLVL�GH� UHVXOWDWV� VHQVH� UHIHULU�QRV�DOV�PHQRUV� VRWPHVRV�DO�VLVWHPD� GH� SURWHFFLy�� TXH� pV� REMHFWH� G
XQ� HVWXGL� GHWDOODW� TXH� GX� D� WHUPH� OD� QRVWUD�LQVWLWXFLy��FRQFUHWDPHQW�OD�TXHL[D�G
RILFL�Q~PHUR��������
(IHFWLYDPHQW�� PROW� VRYLQW� OD� UHDOLWDW� pV� PpV� FRPSOH[D� TXH� HOV� LQVWUXPHQWV� OHJDOV�HQFDUUHJDWV� GH� UHJXODU�OD�� 0pV� HQFDUD�� HQ� DOJXQV� FDVRV� HVWRV� UHFXUVRV� HVGHYHQHQ�LQHILFDoRV��8QD�VLWXDFLy�G
HVWD�tQGROH�HV�GyQD�HQ�WUHV�FROÂOHFWLXV�FODUDPHQW�GLIHUHQFLDWV�

¾ (OV�PHQRUV�GH�FDWRU]H�DQ\V�TXH�FRPHWHQ�XQ�IHW�GHOLFWXyV��DOV�TXDOV�QR�VH
OV�SRW�DSOLFDU�OD�/OHL�RUJjQLFD��������L�Vt�OHV�PHVXUHV�GH�SURWHFFLy�¾ (OV�PHQRUV�GH�GLYXLW�DQ\V�TXH��QR�KDYHQW�FRPpV�FDS�IHW�GHOLFWXyV��SUHVHQWHQ�XQ�FRPSRUWDPHQW�TXH�ID�QHFHVVDULV�SURJUDPHV�HGXFDWLXV�L�WHUDSqXWLFV�TXH�HO�PHQRU�UHEXWMD�SHUTXq�QR�HVWj�GLVSRVDW�D�DVVXPLU�UHVWULFFLRQV�GH�FDS�PHQD�¾ (OV� PHQRUV� GH� GLYXLW� DQ\V� TXH�� KDYHQW� FRPpV� IHWV� GHOLFWXRVRV� GH� FDUjFWHU�OOHX��QR�QHFHVVLWHQ�FDS�PHVXUD�FDXWHODU�G
LQWHUQDPHQW�L�TXHGHQ�HQ�OOLEHUWDW�L�TXH�SHO�IHW�GH�SHUWjQ\HU�D�IDPtOLHV�GHVHVWUXFWXUDGHV�LQJUHVVHQ�HQ�FHQWUHV�GH�SURWHFFLy�DWHVD�OD�VHXD�VLWXDFLy�GH�GHVHPSDUD��
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(V�WUDFWD�GH�PHQRUV�DPE�HGDWV�FRPSUHVHV�JHQHUDOPHQW�HQWUH�HOV�FDWRU]H�L�HOV�GLYXLW�DQ\V��TXH� SUHVHQWHQ� FRQGXFWHV� TXH� DOWHUHQ� GH� PDQHUD� JUHX� OHV� SDXWHV� GH� FRQYLYqQFLD� L� GH�FRPSRUWDPHQW�VRFLDO�JHQHUDOPHQW�DFFHSWDGHV��GH�PDQHUD�TXH�SURYRTXHQ�XQ�ULVF�HYLGHQW�GH�FDXVDU�VH�GDQ\V�D�HOOV�PDWHL[RV�R�GH�SHUMXGLFDU� � WHUFHUHV�SHUVRQHV��6yQ�PHQRUV�TXH�UHEXWJHQ� O
DXWRULWDW� SDWHUQD�� TXH� LQIULQJL[HQ� OHV� QRUPHV� GH� FRQYLYqQFLD� EjVLTXHV�� TXH�VROHQ� DEDQGRQDU� HOV� HVWXGLV� L� LQLFLDU� XQD� WUDMHFWzULD� PDUJLQDO� VHQVH� DUULEDU� PDL� D�WUDQVJUHGLU� OD� OOHL� SHQDO� L� TXH� QL� HOV� SDUHV� QL� O
$GPLQLVWUDFLy� SRGHQ� UHFRQGXLU� DPE�PHVXUHV�DVVLVWHQFLDOV�R�SURWHFWRUHV�
(Q�O
DFWXDOLWDW�QR�KL�KD�UHFXUVRV�OHJDOV�SHU�D�OD�JXDUGD�L�FXVWzGLD�G
HVWH�WLSXV�GH�PHQRUV�©DPE�FRQGXFWHV�G
HOHYDW� ULVF� VRFLDOª��&DGD�YHJDGD�KL� KD�PpV�PHQRUV�GH� FDWRU]H� DQ\V�TXH�KDQ�SDUWLFLSDW�HQ�IHWV�GHOLFWXRVRV�L�TXH�SHU�D�PRGLILFDU�OD�VHXD�FRQGXFWD�QHFHVVLWHQ�SURJUDPHV� HGXFDWLXV� TXH� UHTXHUL[HQ� QHFHVVjULDPHQW� OD� VHXD� SUHVqQFLD� ItVLFD�� SHU� D� OD�TXDO� FRVD�GH�YHJDGHV� pV� LQHYLWDEOH� DGRSWDU�PHVXUHV�SHU� D� OD� VHXD� FXVWzGLD�� �6yQ� FDGD�YHJDGD� PpV� QRPEURVRV� HOV FDVRV� GH� SDUHV� TXH� GHQXQFLHQ� TXH� HOV� VHXV� ILOOV� PHQRUV�V
HVFDSHQ�GHOV�FHQWUHV�GH�SURWHFFLy�L�GHPDQHQ�DX[LOL�D�O
$GPLQLVWUDFLy��MD�TXH�HV�YHXHQ�LQFDSDoRV�G
HGXFDU�HVWRV�MRYHV�
7DPEp�V
KD�GHWHFWDW�XQ�DXJPHQW� LPSRUWDQW�GHO�QRPEUH�GH�PHQRUV�TXH�KDQ�FRPpV� IHWV�GHOLFWXRVRV�GH�FDUjFWHU�OOHX�L�TXH�GHVSUpV�GH�GHWHQLU�ORV�VyQ�GHULYDWV�D�OD�[DU[D�S~EOLFD�GH�FHQWUHV�SHU�D�PHQRUV�GHVHPSDUDWV��MD�TXH�QR�WHQHQ�IDPLOLDUV�FRQHJXWV��(VWRV�FHQWUHV�VyQ�GH�FDUjFWHU�REHUW�L��FRP�TXH�QR�KL�KD�PHVXUHV�GH�FRQWHQFLy��HOV�PHQRUV�SRGHQ�HQWUDU�L� HL[LU� OOLXUHPHQW�� (Q� OD�PDMRULD� G
HVWRV� FDVRV�� HO�PHQRU� V
HVFDSD� GHO� FHQWUH� L� WRUQD� D�FRPHWUH� XQ� QRX� GHOLFWH� DO� FDUUHU�� eV� D� GLU�� TXH� UHSURGXw[� HO� FLUFXLW� GHOLFWXyV�� VHQVH�GLVSRVDU� GHO� SHUMXt� TXH� VLJQLILFD� PHVFODU� HQ� XQ� PDWHL[� FHQWUH� PHQRUV� GH SURWHFFLy� L�PHQRUV�LQIUDFWRUV�
6HJRQV� HO� QRVWUH� SDUHU� IDOWD�� GRQFV�� XQ� UHFXUV� OHJDO� TXH� SRVVLELOLWH� OD� LQWHUYHQFLy� GHOV�HGXFDGRUV�DPE�FDUjFWHU�FRDFWLX��QR�VDQFLRQDGRU���HQ�HOV�SURJUDPHV�HGXFDWLXV��SHU�D�IHU�IURQW�D�VLWXDFLRQV�H[WUDRUGLQjULHV�GH�FRPSRUWDPHQWV�FRQIOLFWLXV�GH�PHQRUV�LQWHUQDWV�HQ�FHQWUHV�GH�SURWHFFLy�TXH�UHVXOWHQ�SHULOORVHV�SHU�D�OD�LQWHJULWDW�ItVLFD�L�PRUDO�GHO�PDWHL[�PHQRU��GH�OD�UHVWD�GH�PHQRUV��GH�OHV�HGXFDGRUHV�R�GH�OHV�LQVWDOÂODFLRQV�GHO�FHQWUH�
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(VWH�PDUF�OHJDO��FRQI~V�L�LQFRPSOHW��ID�TXH�FDGD�FRPXQLWDW�DXWzQRPD�DERUGH�OD�T�HVWLy�GH�PDQHUD�GLIHUHQW��'H�IHW��KL�KD�FRPXQLWDWV�FRP�DUD�OD�QRVWUD�TXH�HVWLPHQ�TXH�QR�WHQHQ�FRPSHWqQFLHV�SHU� D� DGRSWDU�QRUPHV� UHVWULFWLYHV�GH� OD� OOLEHUWDW� G
XQ�PHQRU�QR� LQIUDFWRU�SHQDO��L�KD�GH�VHU�O
(VWDW�TXL�D�QLYHOO�QDFLRQDO�SURPRJD�XQD�LQLFLDWLYD�OHJDO�TXH�SHUPHWD�DGRSWDU� PHVXUHV� OLPLWDGRUHV� � R� UHVWULFWLYHV� GHOV� GUHWV� � GHOV� PHQRUV� TXH� SUHVHQWHQ�VLWXDFLRQV� GH� GHVSURWHFFLy� DPE� JUHXV� WUDVWRUQV� HQ� OD� FRQGXFWD�� PHQWUH� TXH� DOWUHV�FRPXQLWDWV�FRP�DUD�&DVWHOOD� L�/OHy��'HFUHW�����������GH����GH�VHWHPEUH� R�&DWDOXQ\D��/OHL� �������� GH� ��� GH�PDLJ�� KDQ� UHJXODW� G
DOJXQD� PDQHUD� OD� SRVVLELOLWDW� GH� FRQWHQLU�ItVLFDPHQW�HVWRV�PHQRUV�
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���&21&/86,216
/
HQWUDGD�HQ�YLJRU�GH�OD�/OHL�RUJjQLFD���������GH����GH�JHQHU��L�O
H[SHULqQFLD�SUjFWLFD�GH�OD� VHXD� DSOLFDFLy� HQ� HOV� PpV� GH� WUHV� DQ\V� TXH� KDQ� WUDQVFRUUHJXW� GHV� TXH� pV� YLJHQW��RIHUL[HQ�D�OHV�LQVWLWXFLRQV��FRP�DUD�HO�6tQGLF�GH�*UHXJHV�XQ�REMHFWH�G
DWHQFLy�SUHIHUHQW��WHQLQW� HQ� FRPSWH� OHV� UHVSRQVDELOLWDWV� TXH� HQ� HVWH� jPELW� DVVXPL[HQ� OHV� FRPXQLWDWV�DXWzQRPHV�� 'H� O
H[DPHQ� GHWDOODW� GHO� WtWRO� 9,,� GH� O
HVPHQWDGD� /OHL� RUJjQLFD� L� GH� OHV�H[SHULqQFLHV� DGTXLULGHV� HQ� OD� WUDPLWDFLy� G
HVWD� LQYHVWLJDFLy�� HQ� SRGHP� H[WUDXUH� OHV�FRQFOXVLRQV�VHJ�HQWV�
�����'H�FDUjFWHU�JHQHUDO
$� /D� /OHL� RUJjQLFD� �������� GH� UHVSRQVDELOLWDW� SHQDO� GHOV� PHQRUV�� FRQVWLWXw[� XQ�PDUF� OHJDO�DFFHSWDEOH�GHV�GHO�SXQW�GH�YLVWD�GHO� UHVSHFWH�GHOV�GUHWV�GHO�PHQRU��/D�/OHL�SURFODPD� FRP� D� SULQFLSL� EjVLF� O
LQWHUpV� VXSHULRU� GHO� PHQRU�� GyQD� XQD� RULHQWDFLy�HGXFDWLYD�D� OHV�PHVXUHV�TXH�VH� OL�SRGHQ�DSOLFDU�� L�DOKRUD�RIHUL[�XQD�jPSOLD�JDPPD�GH�PHVXUHV� DOWHUQDWLYHV� D� O
LQWHUQDPHQW�� GH� PDQHUD� TXH� VXSHUD� HO� VLVWHPD� WUDGLFLRQDO� GH�VDQFLRQV�SHQDOV�TXH�SUjFWLFDPHQW�V
KD�EDVDW�HQ�OD�SHQD�SULYDWLYD�GH�OOLEHUWDW�



���

%� /D�&RPXQLWDW�9DOHQFLDQD�SUHVHQWD�LPSRUWDQWV�QLYHOOV�G
LQFLGqQFLD�HQ�PDWqULD�GH�GHOLQT�qQFLD� MXYHQLO� GLQV� HO� FRQMXQW� HVWDWDO�� (OV� GHOLFWHV� L� OHV� IDOWHV� TXH� HOV� PHQRUV�FRPHWHQ�KDELWXDOPHQW�VyQ�FRQWUD�HO�SDWULPRQL��VL�Ep�QR�VyQ�QL�HOV�~QLFV�QL�HOV�PpV�JUHXV�
&� /D�PDMRU�SDUW�GHOV�PHQRUV�MRYHV�GHOLQT�HQWV�SHUWDQ\HQ�DO�VH[H PDVFXOt��(Q�JUDQ�SDUW� GHOV� FDVRV� V
REVHUYD� XQ� EDL[� QLYHOO� HVFRODU�� FRQVXP� GH� Wz[LFV�� IDOWD� GH� FRQWURO�G
LPSXOVRV�� SUREOHPHV� G
LQVHUFLy� ODERUDO� L� SUREOHPHV� GH� VRFLDOLW]DFLy� HQ� JHQHUDO� TXH�QHFHVVLWHQ�XQD�LQWHUYHQFLy�FRPSOH[D�L�PXOWLGLVFLSOLQjULD�
8QD� FDUDFWHUtVWLFD� FRPXQD� GH� PROWHV� GH� OHV� IDPtOLHV� pV� TXH� MD� KDQ� HVWDW� REMHFWH�G
LQWHUYHQFLy� SHOV� VHUYHLV� VRFLDOV� DEDQV� TXH� HO� PHQRU� DUULEH� D� O
HGDW� TXH� SRVVLELOLWD�O
DSOLFDFLy�GH�OD�/OHL�RUJjQLFD���������(O�VLVWHPD�GH�SURWHFFLy�GH�PHQRUV�V
KD�SRVDW�DL[t�HQ�T�HVWLy�
���� 0LWMDQV�PDWHULDOV�L�KXPDQV�GH�O
$GPLQLVWUDFLy�GH�-XVWtFLD
$�� (Q� UHODFLy� DPE� HO� SHUVRQDO� DX[LOLDU� GH� O
$GPLQLVWUDFLy� GH� -XVWtFLD� HQ� PDWqULD� GH�PHQRUV��JHVWRUV��WUDPLWDGRUV�L�DX[LOLDUV��L�DWHVD�OD�FjUUHJD�GH�WUHEDOO�TXH�UHFDX�VREUH�HOV�MXWMDWV�GH�PHQRUV�L�VREUH�OD�6HFFLy�GH�0HQRUV�GH�OHV�ILVFDOLHV�GH�OHV�WUHV�SURYtQFLHV�GH�OD�QRVWUD�FRPXQLWDW��pV�QHFHVVDUL�DPSOLDU�OHV�SODQWLOOHV�G
HVWRV�IXQFLRQDULV�D�IL�TXH�SXJXHQ�GXU� D� WHUPH� HO� VHX� WUHEDOO� GH�PDQHUD� FRUUHFWD� L� HYLWDU� HO� UHWDUG� D� O
KRUD� GH� FREULU� OHV�YDFDQWV�G
HVWRV�WUHEDOODGRUV�SHU�PDODOWLD�R�WUDVOODW��TXH�WDQW�SHUMXGLFD�OD�ERQD�PDU[D�GH�OHV�RILFLQHV�MXGLFLDOV�
,JXDOPHQW�� pV� QHFHVVDUL� FUHDU� SODFHV� GH� PHWJHV� IRUHQVHV� L� G
LQWqUSUHWV� DVVLJQDWV�H[FOXVLYDPHQW� D� HVWRV� zUJDQV� MXGLFLDOV�� SHU� D� HYLWDU� OD� GLODFLy� TXH� FRPSRUWD� GLVSRVDU�G
HVWRV�SURIHVVLRQDOV�QRPpV�TXDQ�HO�WUHEDOO�HQ�OHV�VHXHV�GHVWLQDFLRQV�UHVSHFWLYHV�HOV�KR�SHUPHW��9DO�D�GLU�TXH�OD�WDVFD�GHOV�PHWJHV�IRUHQVHV�pV�PROW�LPSRUWDQW�SHU�D�GHWHUPLQDU�O
HGDW� GHOV� SUHVXPSWHV� PHQRUV� LQGRFXPHQWDWV� �PDMRUV� GH� FDWRU]H� DQ\V� L� PHQRUV� GH�GLYXLW��L��SHU�WDQW��OD�SRVVLELOLWDW�GH�VHU�LPSXWDEOHV�DOV�HIHFWHV�G
HVWD�/OHL��,�WDPEp�OD�GHOV�



���

LQWqUSUHWV�HQ�XQD�FRPXQLWDW�FRP�OD�QRVWUD�GH�UHFHSFLy�GH�WXULVWHV� L�GH�YLVLWDQWV�G
DOWUHV�SDwVRV��VHQVH�HVPHQWDU�HO�IHQRPHQ�GH�OD�LPPLJUDFLy��TXH�ID�TXH�WDQWV�HVWUDQJHUHV�DUULEHQ�DO�QRVWUH�WHUULWRUL�
%��(OV�GHQRPLQDWV�HTXLSV�WqFQLFV�PHUHL[HQ�XQD�DWHQFLy�HVSHFLDO��DWHVD�OD�LPSRUWjQFLD�GH�OHV� IXQFLy� TXH� OD� /OHL� HOV� HQFRPDQD�� 3HU� D� DWHQGUH� FRUUHFWDPHQW� HO� VHUYHL� HVWLPHP�QHFHVVDUL�DWHQGUH�HOV SDUjPHWUHV�VHJ�HQWV�

¾ 3HUVRQDO��6HULD�zSWLP��WDO�FRP�HV�ID�HQ�FLXWDWV�FRP�DUD�0DGULG�L�%DUFHORQD��TXH�KL�KDJXHUD�XQ�HTXLS�FRPSOHW�SHU�ILVFDO��L�FRP�D�FRPSOHW�FDO�HQWHQGUH�HO�TXH� HVWj� IRUPDW�� VL� PpV� QR�� SHU� OHV� ILJXUHV� SURIHVVLRQDOV� GHO� SVLFzOHJ�� GHO�WUHEDOODGRU� VRFLDO� L� GH� O¶HGXFDGRU�� D� PpV� G
XQ� SURIHVVLRQDO� TXH� DFWXH�HVSHFtILFDPHQW� FRP� D� PHGLDGRU�� (O� VLVWHPD� DFWXDO� GH� SHUVRQDO� GH� UHIRUo��VHQVH� HVWDELOLWDW� GH� QRPEUH� L� FRQWUDFWDFLy� SHU� LQIRUPHV� DPE� XQD� TXDQWLWDW�Pj[LPD� PHQVXDO�� HV� GHPRVWUD� QRWzULDPHQW� LQVXILFLHQW� SHU� D� SDOÂOLDU� HVWH�SUREOHPD�
¾ (O� SHUVRQDO� KD� GH� VHU� HVWDEOH� SHUTXq� pV� XQD� ILJXUD� GH� UHIHUqQFLD� HQ� OD�

LQWHUYHQFLy�DPE�HO�PHQRU�L�WDPEp�D�FDXVD�GH�OD�VHXD�GLVSRQLELOLWDW�SHU�D�WRWHV�
OHV�WDVTXHV��LQFORVHV�OHV�JXjUGLHV�GH�FDS�GH�VHWPDQD�

¾ 0HGLDFLy��FRQFLOLDFLy�UHSDUDFLy��/D�PDQFD�GH�SHUVRQDO�GHQXQFLDGD�KD�SRUWDW�D� SULRULW]DU� LQWHUYHQFLRQV� FHQWUDGHV� HQ� HOV� FDVRV� PpV� JUHXV�� TXH� HVWDQ�DVVRFLDGHV� D� UHLQFLGqQFLD�� YLROqQFLD�LQWLPLGDFLy�� DODUPD� VRFLDO�� PHVXUHV�FDXWHODUV�� HWF��� L� V
KDQ�GHL[DW�HQ�XQ�VHJRQ�SOD�� ILQV�D� OD�SUHVFULSFLy��DOJXQHV�TXH�HV�SRGULHQ�KDYHU�DERUGDW�GHV�GH�OHV�IXQFLRQV�GH�PHGLDFLy�HQWUH�HO�PHQRU�LQIUDFWRU�L�OD�YtFWLPD��TXH�HO�WH[W�OHJDO�HQFRPDQD�DOV�HTXLSV��DUWLFOH����GH�OD�/OHL� RUJjQLFD� ��������� $� PpV�� HQ� HO� FDV� GH� GXU�VH� D� WHUPH� HO� SURFpV�PHGLDGRU��OD�IDOWD�G
DVVHJXUDQoD�G
DFFLGHQWV���UHVSRQVDELOLWDW�FLYLO�TXH�FREULUD�HOV� PHQRUV� HQ� OD� UHDOLW]DFLy� GH� OHV� WDVTXHV� OLPLWD� OHV� SRVVLELOLWDWV� G
DFRUG��



���

'
DOWUD� EDQGD�� HO� PqWRGH� L� OHV� WqFQLTXHV� GH� OD� PHGLDFLy� UHTXHUL[HQ� XQD�IRUPDFLy�HVSHFtILFD�
¾ )RUPDFLy�FRQWtQXD��1R� WDQ� VROV�HQ�HO� FDV�GH� OD�PHGLDFLy�� VLQy� WDPEp�SHU�D�GXU� D� WHUPH� TXDOVHYRO� DFWLYLWDW� G
DVVHVVRUDPHQW� DOV� MXWJHV� L� DOV� ILVFDOV� GH�PHQRUV��SURFpV�GH�IRUPDFLy�TXH�DYXL�GLD�QR�Wp�OORF�
¾ 5HFRQHL[HPHQW�L�UHPXQHUDFLy�GHO�VHUYHL�GH�JXjUGLHV�
¾ 3HUVRQDO� DX[LOLDU�� /
H[LVWqQFLD� G
HVWD� ILJXUD� SHUPHW� GHVFDUUHJDU� GH� WDVTXHV�DGPLQLVWUDWLYHV�HOV�WqFQLFV�L�OD�VHXD�DEVqQFLD�LPSOLFD�XQ�DXJPHQW�LPSRUWDQW�GHO�YROXP�GH�WUHEDOO�

&�� &RP� D� FRQVHT�qQFLD� GH� OD� QHFHVVjULD� GRWDFLy� GH� PLWMDQV� KXPDQV� L� PDWHULDOV� HQ�O
$GPLQLVWUDFLy� GH� -XVWtFLD� HV� SURGXw[� XQ� LPSRUWDQW� UHWDUG� HQ� OD� WUDPLWDFLy� GHOV�SURFHGLPHQWV�MXGLFLDOV�GH�PHQRUV��/D�UDSLGHVD�HQ�OD�WUDPLWDFLy�GHOV�FDVRV�GH�PHQRUV�Wp�XQD�LPSRUWjQFLD�IRQDPHQWDO��MD�TXH�HQ�FDV�FRQWUDUL�SHULOODULHQ�HOV�HIHFWHV�SRVLWLXV�TXH�HO�SURFHGLPHQW� L� OD� UHVROXFLy� SRGULHQ� FRPSRUWDU�� (O� WUDQVFXUV� G
XQ� SHUtRGH� GH� WHPSV�H[FHVVLX� GHV� TXH� HV� FRPHW� OD� LQIUDFFLy� ILQV� TXH� V
H[HFXWD� OD� VHQWqQFLD� HQ� YLUWXW� G
XQD�VHQWqQFLD�IHUPD�SURGXw[�XQ�GREOH�SHUMXt��G
XQD�EDQGD��LQVHJXUHWDW�MXUtGLFD�L�FLXWDGDQD��L�GH O
DOWUD�� HV� SHUMXGLFD� OD� ILQDOLWDW� HGXFDWLYD� GH� OD� PHVXUD�� MD� TXH� PROWHV� YHJDGHV� HO�PHQRU�REOLGD� D� FDXVD�GHO� SDV�GHO� WHPSV� HO� GHOLFWH�TXH�KD� FRPpV� L� D� FRQVHT�qQFLD�GHO�TXDO�VH
O�FULGD�D�FRPSOLU�OD�VDQFLy��L�HQ�PROWV�FDVRV�MD�HV�WURED�FRPSOHWDPHQW�UHKDELOLWDW�
/D� GRWDFLy� DGHTXDGD� GH�PLWMDQV�PDWHULDOV� L� SHUVRQDOV� GHOV� MXWMDWV� L� GH� OHV� ILVFDOLHV� GH�PHQRUV��GHILFLHQW�HQ� WRWV�HOV�FDVRV� L� HVSHFLDOPHQW�JUHX�D� OD�SURYtQFLD�G
$ODFDQW��QR�HV�SRW�GHPRUDU�PpV�WHPSV��1R�DWHQGUH�HVWRV�REMHFWLXV�LPSOLFD�TXH�WRW�HO�VLVWHPD�HQ�UHVXOWH�DIHFWDW�L�TXH�UHSHUFXWLVFD�GLUHFWDPHQW�HQ�HO�WUHEDOO�DPE�HO�PHQRU�



���

�����&HQWUHV�G
LQWHUQDPHQW
$�� eV� LQGXEWDEOH� TXH�� D� SHVDU� GH� OD� YDFDWLR� OHJLV GH� OD� /OHL� RUJjQLFD� �������� HO� QRX�VLVWHPD� GH� MXVWtFLD� MXYHQLO� HV� YD� LPSODQWDU� DPE� FHUWD� SUHFLSLWDFLy� L� DPE� HVFDVVRV�UHFXUVRV� HQ� WRWHV� OHV� FRPXQLWDWV� DXWzQRPHV�� (O� SUREOHPD�PpV� LPSRUWDQW� TXH� SODQWHMD�O
DSOLFDFLy� GH� OD� /OHL� RUJjQLFD�� DWpV� O
DXJPHQW� GH� OD� IUDQMD� G
HGDW� L� GH� OHV� QRYHV�FDUDFWHUtVWLTXHV�GHOV�PHQRUV� LQIUDFWRUV�� pV� OD�FUHDFLy�GH� FHQWUHV� G
LQWHUQDPHQW��(VWH�KD�HVWDW�HO�UHSWH�PpV�LPSRUWDQW�DO�TXDO�V
KD�HQIURQWDW��/
DWHQFLy�D�OHV�QRYHV�FDUDFWHUtVWLTXHV�GHOV�LQWHUQV�L�D�OHV�VHXHV�QHFHVVLWDWV�KD�HVWDW�REMHFWH�G
DWHQFLy�SUHIHUHQW�HQ�XQD�DFWXDFLy�TXH� VHPSUH� � KDQ� OLPLWDW� OHV� GLVSRQLELOLWDWV� SUHVVXSRVWjULHV� GH� O
$GPLQLVWUDFLy�DXWRQzPLFD�
/D�&RPXQLWDW�9DOHQFLDQD�� D�SDUWLU� GH� OHV� VHXHV�QHFHVVLWDWV�� KDXUj�GH�GLVSRVDU�GH�SURX�FHQWUHV�SHU�WDO�G
HYLWDU�TXH�PHQRUV�DPE�DUUHODPHQW�D�OD�VHXD�FLXWDW�KDJHQ�G
DOOXQ\DU�VH
Q�SHU� FRPSOLU� OD� PHVXUD� G
LQWHUQDPHQW�� 3RGHP� DILUPDU� TXH� O
$GPLQLVWUDFLy� GH� OD�*HQHUDOLWDW�9DOHQFLDQD�KD�IHW�LPSRUWDQWV�HVIRUoRV�SHU�D�RIHULU�DOV�MXWJHV�GH�PHQRUV�PpV�FHQWUHV�L�PpV�SODFHV�RQ�HV�SXJXHQ�FRPSOLU�OHV�PHVXUHV�G
LQWHUQDPHQW��$L[t��V
KD�SDVVDW�GH�OHV�FHQW�WUHQWD�GRV�SODFHV�H[LVWHQWV�D O
LQLFL�G
HVWD�LQYHVWLJDFLy��D�OHV�WUHV�FHQWHV�SODFHV�GH�TXq�GLVSRVHP�HQ�O
DFWXDOLWDW��$UD�Ep��HVWH�HVIRUo�GH�O
$GPLQLVWUDFLy�KD�GH�FRQWLQXDU��MD�TXH�QR�Q
KL�KD�SURX�SHU�D�DEVRUELU�OD�GHPDQGD�GH�SODFHV�GHOV�MXWMDWV�L�GH�OHV�ILVFDOLHV�GH� PHQRUV� GH� OD� QRVWUD� FRPXQLWDW�� $� SDUHU� QRVWUH�� pV� LQH[FXVDEOH� FUHDU� XQ� FHQWUH�G
LQWHUQDPHQW� HQ� UqJLP� WDQFDW� SHU� D�PHQRUV� GH� VHW]H� D� GLYXLW� DQ\V� D� OD� SURYtQFLD� GH�9DOqQFLD��DPE�LQGHSHQGqQFLD�TXH�V
DFDEHQ�WDQ�SURPSWH�FRP�VLJD�SRVVLEOH�OHV�REUHV�GH�FRQGLFLRQDPHQW�L�GH�UHKDELOLWDFLy�GHO�FHQWUH�0DULDQR�5LEHUD��TXH�UHFHQWPHQW�KD�SDVVDW�GH� VHU�XQ�FHQWUH�GH�SURWHFFLy�D� VHU�XQ�FHQWUH�G
LQWHUQDPHQW��'H� OD�PDWHL[D�PDQHUD�� pV�QHFHVVDUL�KDELOLWDU�PpV�SODFHV�D�OD�SURYtQFLD�G
$ODFDQW��MD�TXH�DPE�GDWD����G
RFWXEUH�GH�������GH�OHV�GRV�FHQWHV VHWDQWD�VLV�SODFHV�GLVSRQLEOHV��FHQW�FLQTXDQWD�XQD�OHV�RFXSDYHQ�PHQRUV�FRQGHPQDWV�SHOV�MXWMDWV�G
$ODFDQW��QRUDQWD�FLQF�SHOV�GH�9DOqQFLD�L�WUHQWD�SHOV�GH�&DVWHOOy�� $PE� HVWD� ILQDOLWDW� pV� LPSUHVFLQGLEOH� DFDEDU� GLQV� HOV� WHUPLQLV� SUHYLVWRV� OHV�REUHV�G
DPSOLDFLy�GHO�FHQWUH�(OV�5HLHWV�HQ�HVWD�SURYtQFLD�
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,JXDOPHQW�� pV� QHFHVVDUL� FUHDU� PpV� FHQWUHV� WHUDSqXWLFV� HQ� UqJLP� WDQFDW�� MD� TXH� HVWj�FRPSURYDW� TXH� D� O
RULJHQ� GH� OD� GHOLQT�qQFLD� MXYHQLO� KL� KD� QRPEURVRV� WUDVWRUQV� GH�FRQGXFWD� �FRQVXP� GH� GURJXHV� L� PDODOWLHV� PHQWDOV� TXH� UHTXHUL[HQ� SURJUDPHV� GH�GHVKDELWXDFLy� GHO� FRQVXP� G
HVWXSHIDHQWV� R� GH� WUDFWDPHQWV� � GH� PDODOWLHV� PHQWDOV�FRPSDWLEOHV�DPE�O
DGRSFLy�GH�PHVXUHV�GH�FXVWzGLD��(Q�HVWH�VHQWLW��HQV�VHPEOHQ�HVFDVVHV�OHV�GRW]H�SODFHV�GH�TXq�GLVSRVD�HO�FHQWUH�3L�L�0DUJDOO�SHU�D�XQD�FRPXQLWDW�WDQ�SREODGD�FRP�OD�QRVWUD�
%�� (VSHFLDOLW]DFLy� GHOV� SURIHVVLRQDOV� HQ� PDWqULD� GH� PHQRUV�� eV� QHFHVVDUL� GHWHUPLQDU�TXLQV� SURIHVVLRQDOV� SRGHQ� DVVXPLU� IXQFLRQV� HGXFDWLYHV� HQ� HVWRV� FHQWUHV� L� DPE� TXLQD�WLWXODFLy�� DO� PDWHL[� WHPSV�� V
KD� GH� UHIRUoDU� O
HVWDWXW� MXUtGLF� TXH� FRUUHVSRQ� D� HVWRV�SURIHVVLRQDOV�� SHUTXq�TXDOVHYRO� DJUHVVLy�TXH� UHEHQ� HQ� O
H[HUFLFL� GH� OD� VHXD� ODERU�SXJD�VHU�VDQFLRQDGD�DPE�O
HILFjFLD�L�HO�ULJRU�TXH�PHUHL[��
�����0HGL�REHUW
$�� eV� LPSUHVFLQGLEOH� SRWHQFLDU� OHV� PHVXUHV� GH� PHGL� REHUW�� $PE� HVWD� ILQDOLWDW� V
KD�G
LQVWDU� O
$GPLQLVWUDFLy� FRPSHWHQW� D� SRVDU� D� GLVSRVLFLy� GHOV� MXWJHV� GH� PHQRUV� HOV�UHFXUVRV�KXPDQV� L�PDWHULDOV� QHFHVVDULV� SHU� D�SRVVLELOLWDU� XQ�PDMRU�~V�G
HVWHV�PHVXUHV��TXH�HOV�WqFQLFV�HQ�OD�PDWqULD�KDQ�YDORUDW�PROW�SRVLWLYDPHQW��FRP�DUD�OD�PHVXUD�GH�WUHEDOO�HQ� EHQHILFL� GH� OD� FRPXQLWDW� TXH�� WRW� L� HOV� VHXV� HIHFWHV� UHHGXFDGRUV� LQQHJDEOHV� HQ� OD�SHUVRQDOLWDW� GHO� PHQRU� LQIUDFWRU�� V
LPSRVD� PROW� SRTXHV� YHJDGHV� SHUTXq� QR� KL� KD�FRQYHQLV�HQWUH�O
$GPLQLVWUDFLy�L�OHV�HQWLWDWV�S~EOLTXHV�L�SULYDGHV�
%��/D�SULYDFLy�GH�OOLEHUWDW�G
XQ�PHQRU�V
KD�GH�GHFLGLU�VHPSUH�FRP�D�~OWLP�UHFXUV�L�GXUDQW�HO� SHUtRGH� PtQLP� QHFHVVDUL�� pV� D� GLU�� KD� GH� VHU� H[FHSFLRQDO�� 1R� REVWDQW� DL[z�� HV� SRW�REVHUYDU�DPE� IDFLOLWDW�TXH�SUjFWLFDPHQW�QR�KDQ�YDULDW� HOV�PLWMDQV� HFRQzPLFV�QL�HOV�GH�SHUVRQDO� HQ�PHGL� REHUW� GXUDQW� HOV� ~OWLPV� DQ\V� �YHJHX� SjJLQHV� GH� OD� ���� D� OD� ���� GH�O
LQIRUPH���(OV�DVSHFWHV�PpV�GHVWDFDEOHV�TXH�GLILFXOWHQ�OD�LQWHUYHQFLy�VRFLRHGXFDWLYD�VyQ�HOV�VHJ�HQWV�
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¾ 3RFV� HGXFDGRUV�� (Q� EDVWDQWV� FDVRV� VH� VXSHUHQ� OHV� UjWLRV� Pj[LPHV�DFRQVHOODGHV�G
HGXFDGRU�PHQRUV�
¾ (O� WHPSV� H[FHVVLX� HQWUH� OD� FRPLVVLy� GHO� IHW� L� O
LQLFL� GH� O
H[HFXFLy� GH� OD�PHVXUD�
¾ /
HVFDVVHVD�GH�UHFXUVRV�D�OD�FRPXQLWDW�
¾ /D�PDQFD�G
DOWUHV�SURIHVVLRQDOV�TXH�SXJXHQ�FRQWLQXDU�OD�LQWHUYHQFLy�
¾ /D�PDQFD� GH�PHVXUHV� GH� GLVFULPLQDFLy� SRVLWLYD� TXH� SHUPHWHQ� O
DFFpV� GHOV�PHQRUV�MRYHV�DOV�FXUVRV�G
RULHQWDFLy�SURIHVVLRQDO��3*6��HVFROHV�WDOOHU�
¾ /D� LPSRVVLELOLWDW� G
LQWHUYHQFLy� IDPLOLDU�� SDOHVD� HQ� DOJXQHV� ORFDOLWDWV� HQ�TXq�HOV�HTXLSV�VRFLDOV�GH�EDVH�VyQ�LQVXILFLHQWV�SHU�D�IHU�IURQW�D�WRWHV�OHV�IDPtOLHV�TXH�QHFHVVLWHQ�LQWHUYHQFLy�

/D�SUHFDULHWDW�GHOV� UHFXUVRV�PXQLFLSDOV�DPE�QHFHVVLWDWV�GH� IRUPDFLy� UHFODPDGHV� L�TXH��DPE�HVFDVVRV�PLWMDQV�L�HVFDVVD�FRRUGLQDFLy�DPE�HOV�UHVWDQWV�UHFXUVRV�LQWHQWHQ�IHU�IURQW�WDQW� D� OHV� PHVXUHV� MXGLFLDOV� FRP� D� OHV� QHFHVVLWDWV� GH� SUHYHQFLy� L� GH� SURWHFFLy� GHOV�PHQRUV�� LPSOLFD� TXH� HO� VLVWHPD� IDOOD� GHV� GHOV� VHXV� IRQDPHQWV�� VLWXDFLy� TXH� V
KD� GH�FRUUHJLU�HQ�HO�WHUPLQL�PpV�EUHX�SRVVLEOH�
�����0HQRUV�VRWPHVRV�DO�VLVWHPD�GH�SURWHFFLy
/
H[FOXVLy�GH�O
jPELW�G
DSOLFDFLy�GH�OD�/OHL�RUJjQLFD��������GHOV�PHQRUV�GH�FDWRU]H�DQ\V��HQFDUD�TXH�KDJHQ�SDUWLFLSDW�HQ�IHWV�GHOLFWXRVRV��LJXDO�TXH�GHOV�PHQRUV�GH�GLYXLW�DQ\V�TXH�VHQVH� KDYHU� SDUWLFLSDW� HQ� IHWV� GHOLFWXRVRV� WHQHQ� FRQGXFWHV� G
HOHYDW� ULVF� VRFLDO�� ID� TXH�O
$GPLQLVWUDFLy�FRPSHWHQW�HOV�UHPHWD�DO�VLVWHPD�GH�SURWHFFLy�TXH�SUHYHX�HO�&RGL�FLYLO��$UD�Ep��HVWH�VLVWHPD�QR�HVWj�SUHSDUDW�SHU�D�DIURQWDU�D� OHV�QHFHVVLWDWV�G
HVWRV�PHQRUV�QL�SHU� D� WUDFWDU� HOV� SUREOHPHV� TXH� SODQWHJHQ�� HVSHFLDOPHQW� SHO� TXH� ID� D� PDQWHQLU� OD�
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GLVFLSOLQD� DOV� FHQWUHV�� 6HULD� FRQYHQLHQW� UHJXODU� OHJDOPHQW� OD� SRVVLELOLWDW� G
XWLOLW]DU�PHVXUHV� GH� FRQWHQFLy� GH� FDUjFWHU� QR� VDQFLRQDGRU� DPE� HVWRV�PHQRUV�� HQFDUD� TXH� DL[z�VLJQLILTXH� XQD� PLQYD� GH� GHWHUPLQDWV� GUHWV�� SHU� D� SRGHU�ORV� DSOLFDU� HOV� SURJUDPHV�HGXFDWLXV�TXH�HV�FRQVLGHUHQ�QHFHVVDULV�
�����&RQWURO�L�LQVSHFFLy�GH�O
$GPLQLVWUDFLy�DXWRQzPLFD�HQ�O
H[HFXFLy�GH�OHV�PHVXUHV�L�OD�QHFHVVLWDW�GH�FRRUGLQDFLy�HQWUH�OHV�GLIHUHQWV�DGPLQLVWUDFLRQV�FRPSHWHQWV
$�� $WHVD� OD� SRVVLELOLWDW� TXH� HVWDEOL[� OD� /OHL� RUJjQLFD� ������� SHUTXq� OHV FRPXQLWDWV�DXWzQRPHV�HVWDEOLVTXHQ�FRQYHQLV�R�DFRUGV�GH�FROÂODERUDFLy�DPE�HQWLWDWV�SULYDGHV�SHU�D�H[HFXWDU�OHV�PHVXUHV��FDO�UHFRUGDU�TXH�OD�UHVSRQVDELOLWDW�G
H[HFXWDU�OHV�PHVXUHV�L�GHO�VHX�q[LW�D�IL�TXH�HV�FRPSOLVTXHQ�HOV�REMHFWLXV�GH�OD�/OHL��FRUUHVSRQ�D� O
$GPLQLVWUDFLy�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�HQ�HO�FDV�GH�OD�QRVWUD�FRPXQLWDW��OD�TXDO�QR�KD�GH�GHVLVWLU�GH�OHV�VHXHV�IXQFLRQV�G
LQVSHFFLy�L�GH�FRQWURO�SHULzGLF��G
DFRUG�DPE�HO�TXH�GLVSRVD�O
DUWLFOH����GH� OD� &RQYHQFLy� VREUH� HOV� GUHWV� GH� O
LQIDQW�� SHU� JDUDQWLU� G
HVWD� PDQHUD� HOV� GUHWV�IRQDPHQWDOV�GHOV�PHQRUV�
%��$O�OODUJ�GH�OD�LQYHVWLJDFLy�KHP�SRJXW�REVHUYDU�PROWV�FDVRV�GH�GHVFRRUGLQDFLy�HQWUH�OHV�GLIHUHQWV�DGPLQLVWUDFLRQV�FRPSHWHQWV�HQ�O
jPELW�GHO�PHQRU��&RQVHOOHULD�G
(GXFDFLy��GH�%HQHVWDU�6RFLDO�L�6DQLWDW���FRVD�TXH�SHUMXGLFD�VHULRVDPHQW�HOV�LQWHUHVVRV�GHOV�PHQRUV�L�HO�FRPSOLPHQW�GHOV�REMHFWLXV�GH�OD�/OHL��SHU�DL[z�pV�LPSUHVFLQGLEOH�TXH�V
HVPHQHQ�HVWRV�SUREOHPHV�SURFXUDQW�TXH�WRWHV� OHV�FRQVHOOHULHV� LQYROXFUDGHV�DFWXHQ�FRQMXQWDPHQW� L�TXH�DUULEHQ�D�DFRUGV�TXH RIHULVTXHQ�L�IDFLOLWHQ�DOV�PHQRUV�O
DWHQFLy�HVSHFLDOLW]DGD�TXH�DOJXQV�UHTXHUL[HQ�
�����5HIOH[Ly�ILQDO
/D�/OHL�RUJjQLFD��������KD�GRQDW�OORF�D�XQ�FDQYL�VXEVWDQFLDO�HQ�O
DSOLFDFLy�GHO�GUHW�SHQDO�MXYHQLO�� /D� VHXD� LPSODQWDFLy� HIHFWLYD� UHTXHUL[� XQ� DPSOL� GHVSOHJDPHQW� GH� PLWMDQV�KXPDQV� L� PDWHULDOV�� WDQPDWHL[�� OD� /OHL� YD� HQWUDU� HQ� YLJRU� D� WRWHV� OHV� FRPXQLWDWV�
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DXWzQRPHV� O
DQ\� ����� DPE� FHUWD� SUHFLSLWDFLy� L� HVFDVVRV� UHFXUVRV�� 6HQV� GXEWH� HUD�QHFHVVDUL� GRWDU� HO� VLVWHPD� G
XQ� FRQMXQW� GH� FHQWUHV� G
LQWHUQDPHQW� TXH� UHVSHFWDUHQ� HOV�PtQLPV�TXH�H[LJLHQ�OHV�UHFRPDQDFLRQV�LQWHUQDFLRQDOV��WDVFD�TXH�V
KD�GXW�D�WHUPH�GXUDQW�HVWRV� ~OWLPV� DQ\V� DPE� XQ� LPSRUWDQW� HVIRUo� SUHVVXSRVWDUL�� $PE� WRW�� VHQV� SHUMXt� TXH�HQFDUD�WUREHP�SUREOHPHV�LPSRUWDQWV�HQ�HVWH�jPELW�FRP�SRW�VHU�OD�VDWLVIDFFLy�GHO�GUHW�GHO�PHQRU�D� UHEUH� IRUPDFLy�SHU�D�H[HUFLU�XQD�SURIHVVLy�TXH�HO�SUHSDUH�SHU�D�XQD�RFXSDFLy�IXWXUD�R�G
DOWUHV�TXH�HV�UHVVHQ\HQ�HQ�HVWH�WUHEDOO��pV�LPSUHVFLQGLEOH�UHRULHQWDU�O
DQWHQFLy�FDS�DOV�SUREOHPHV�HVWUXFWXUDOV��(VWRV�VyQ�
¾ /D� SUHYHQFLy�� 6yQ� QRPEURVHV� OHV� UHFRPDQDFLRQV� LQWHUQDFLRQDOV� TXH� IDQ�UHIHUqQFLD�D�HVWH�LPSRUWDQW�DSDUWDW��/HV�'LUHFWULXV�GH�5LDG�GH�OHV�1DFLRQV�8QLGHV��$*� 5HV�� �������� GH� ��� GH� GHVHPEUH� GH� ������ SHU� D� OD� SUHYHQFLy� GH� OD�GHOLQT�qQFLD� MXYHQLO� L� OHV�5HFRPDQDFLRQV�GHO�&RPLWp�GH�0LQLVWUHV�GHO�&RQVHOO�G
(XURSD� DOV� HVWDWV�PHPEUHV�� 5HF� ������� ���� VREUH� HO� SDSHU� GH� OD� LQWHUYHQFLy�SVLFROzJLFD�SUHFRo�HQ�OD�SUHYHQFLy�GH�OD�FULPLQDOLWDW��L�5HF������������VREUH�OHV�QRYHV� PDQHUHV� GH� IHU� IURQW� D� OD� GHOLQT�qQFLD� MXYHQLO� L� HO� SDSHU� GH� OD� MXVWtFLDMXYHQLO�LQVLVWL[HQ�HQ�HVWH�DVSHFWH�

/D�IDOWD�GH�FRRUGLQDFLy�HQWUH�HOV�GLIHUHQWV�UHFXUVRV�L�OD�LQVXILFLqQFLD�GH�PLWMDQV�HQ�O
jPELW�ORFDO�SHU�D�OD�SUHYHQFLy�pV��ODPHQWDEOHPHQW��OD�WzQLFD�JHQHUDO�HQFDUD��/D�QHFHVVLWDW�GH�UHFXUVRV�G
LQVHUFLy�ODERUDO��O
DWHQFLy�GHOV�VHUYHLV�G
HGXFDFLy�DOV�MRYHV� HQ� VLWXDFLy� GH� ULVF�� HOV� UHFXUVRV� G
RFL�� OHV� XQLWDWV� GH� VDOXW� PHQWDO��O
DGDSWDFLy�GH�OHV�XQLWDWV�GH�FRQGXFWHV�DGGLFWLYHV�D�OHV�QHFHVVLWDWV�GHOV�PHQRUV�L�DOWUHV� pV� SDOpV�� 3URPRXUH� HOV� IDFWRUV� GH� SURWHFFLy� L� UHGXLU� HOV� GH ULVF� pV�� VHQV�GXEWH��OD�PLOORU�HVWUDWqJLD�SRVVLEOH�
¾ /D� QHFHVVLWDW� G
XQD� UHVSRVWD� MXGLFLDO� UjSLGD� L� HIHFWLYD�� /HV� 'LUHFWLXV� GH� 5LDG�LQVLVWL[HQ� TXH� ©WRWV� HOV� FDVRV� V
KDQ� GH� WUDPLWDU� GHV� GHO� FRPHQoDPHQW� G
XQD�PDQHUD� H[SHGLWD� L� VHQVH� GHPRUHV� LQQHFHVVjULHVª�� 3HUz� DL[z� QR� pV� WDQ� VROV� XQD�PHUD� UHFRPDQDFLy�� OD� &RQYHQFLy� GH� OHV� 1DFLRQV� 8QLGHV� VREUH� HOV� GUHWV� GH�O
LQIDQW� �%2(�������������H[LJL[�TXH� OD�FDXVD�©V
KD�GH�GLULPLU�VHQVH�GHPRUDª��7DQW�HQ�HO�PHGL�REHUW�FRP�HQ�HO�PHGL�WDQFDW��FRP�GHPRVWUD�OD�WDXOD�VHJ�HQW���OD�
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SUHVqQFLD�G
DGXOWV�D�O
LQLFL�GH�OD�LQWHUYHQFLy�V
HVWj�FRQYHUWLQW�HQ�XQ�IDFWRU�TXRWLGLj�L� HQ� DXJPHQW� SURJUHVVLX� L� HO� QRPEUH� GH� PHQRUV� TXH� KD� FRPpV� XQD� SOXUDOLWDW�G
LQIUDFFLRQV�DEDQV�GH�OD�GDWD�GHO�VHX�SULPHU�MXt�pV��GLVVRUWDGDPHQW��WDPEp�XQ�IHW�

3HU� DFDEDU�� KHP� G
LQVLVWLU� HQ� OD� QHFHVVLWDW� GH� GRWDU� SUHVVXSRVWjULDPHQW� OHV�DGPLQLVWUDFLRQV� FRPSHWHQWV� HQ� HVWD�PDWqULD� SHUTXq� SXJXHQ� VXSHUDU� OHV�PDQFDQFHV� GH�PLWMDQV�PDWHULDOV� L�KXPDQV�TXH�HV�GHWHFWHQ��VHQVH�REOLGDU� OHV�PHVXUHV�SUHYHQWLYHV�TXH�KDQ�G
DGRSWDU�HO�VLVWHPD�HGXFDWLX�L�HOV�VHUYHLV�VRFLDOV�G
DWHQFLy�SULPjULD�L�GH�VDOXW�PHQWDO�SHUTXq� DFWXHQ� GH�PDQHUD� HILFDo� UHVSHFWH� GHOV�PHQRUV� DPE� IUDFjV� HVFRODU� R� TXH� WHQHQ�SUREOHPHV�GH�VDOXW�PHQWDO�L��DPE�OD�GHWHFFLy�SUHFRo�GHO�SUREOHPD��HYLWDU�OD�SRVVLELOLWDW�TXH�HVWRV�MRYHV�HV�YHJHQ�REOLJDWV�D�SDVVDU�SHU�OD�/OHL�RUJjQLFD���������UHJXODGRUD�GH�OD�UHVSRQVDELOLWDW�SHQDO�GHOV�PHQRUV�

$1<����� 3,�*526 &2/Ñ1,$ 0$5,$12�5,%(5$ 3,� ,�0$5*$// 5(,(76 /$�9,//$0DMRU�GH��� �� � �� � �� ��0HQRU�GH��� �� ��� �� �� �� ��727$/ ��� ��� ��� �� �� ��
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���5(&20$1$&,216
$UUDQ�GH�OHV�VHXHV�LQYHVWLJDFLRQV�L�G
DFRUG�DPE�O
DUWLFOH����Q~P����GH�OD�/OHL����������GH����GH�GHVHPEUH��HO�6tQGLF�GH�*UHXJHV�SRW�IRUPXODU�D�OHV�DXWRULWDWV�L�DOV�IXQFLRQDULV�GH�OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� DGYHUWLPHQWV�� UHFRPDQDFLRQV�� UHFRUGDWRULV� GHOV� VHXV�GHXUHV�L�VXJJHULPHQWV�SHUTXq�V
DGRSWHQ�QRYHV�PHVXUHV�
(O�FRQWLQJXW�GH�OHV�UHFRPDQDFLRQV�TXH�HV�IRUPXOHQ�WRW�VHJXLW�HV�EDVD�QHFHVVjULDPHQW�HQ�OHV�FRQFOXVLRQV�TXH�V
KDQ�H[SRVDW�HQ�O
DSDUWDW�DQWHULRU�� L� OD�VHXD�ILQDOLWDW�pV�DQLPDU�GHV�G
HVWD�LQVWLWXFLy�OHV�DGPLQLVWUDFLRQV�FRPSHWHQWV�GH�OD�QRVWUD�FRPXQLWDW�D�GXU�D�WHUPH�OHV�OtQLHV�G
DFWXDFLy�TXH�OD�QRYD�/OHL�RUJjQLFD�GH�UHVSRQVDELOLWDW�SHQDO�GHO�PHQRU�HOV�H[LJL[��L�G
HVWD�PDQHUD�PLOORUDU�O
DQRPHQDGD�MXVWtFLD�GH�PHQRUV�HQ�HO�VHX�jPELW�FRPSHWHQFLDO�
$L[t��GRQFV��D�FRQWLQXDFLy�HV�IRUPXOHQ�GLYHUVHV�UHFRPDQDFLRQV�TXH�V
KDQ�GH�SUHQGUH�HQ�FRQVLGHUDFLy�DPE�OHV�ILQDOLWDWV�TXH�V
KDQ�HVPHQWDW�H[SUHVVDPHQW�
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'H�FDUjFWHU�JHQHUDO�
35,0(5$��,QVLVWLU�HQ OD�SUHYHQFLy�GH�OD�GHOLQT�qQFLD�MXYHQLO�FRP�OD�PLOORU�IyUPXOD�SHU�D� DIURQWDU� HO� SUREOHPD�� HODERUDU� L� PLOORUDU� HOV� SODQV� JHQHUDOV� GH� SUHYHQFLy�� GRWDU�DGHTXDGDPHQW� HOV� VHUYHLV� L� HOV� SURJUDPHV� H[LVWHQWV� D� OD� FRPXQLWDW� L� TXH� HV�GHVWLQHQ� D�HVWD�ILQDOLWDW��L�WDPEp�SRWHQFLDU�HOV�LQVWUXPHQWV�GH�SURWHFFLy�L�UHGXLU�HOV�IDFWRUV�GH�ULVF��G
DFRUG�DPE�OHV�UHFRPDQDFLRQV�LQWHUQDFLRQDOV�HQ�HVWD�PDWqULD�TXH�V
KDQ�H[SRVDW�HQ�HVWH�HVWXGL�
6(*21$�� )RPHQWDU� O
HVSHFLDOLW]DFLy� GH� WRWV� HOV� SURIHVVLRQDOV� TXH� HVWDQ� LPSOLFDWV� HQ�WRWV�HOV�QLYHOOV�
6REUH�HOV�PLWMDQV�PDWHULDOV�L�KXPDQV�GH�O
$GPLQLVWUDFLy�GH�-XVWtFLD�
$�OD�&RQVHOOHULD�GH�-XVWtFLD�L�$GPLQLVWUDFLRQV�3~EOLTXHV
7(5&(5$��9DORUDU� OD� FjUUHJD� GH� WUHEDOO� TXH� UHFDX� VREUH� HOV� MXWMDWV� GH�PHQRUV� L� OHV�VHFFLRQV�GH�PHQRUV�GH�OHV�ILVFDOLHV�GH�&DVWHOOy��9DOqQFLD�L�$ODFDQW�L��HQ�FRQVHT�qQFLD��DPSOLDU�QH� OHV� SODQWLOOHV� DPE� HO� SHUVRQDO� QHFHVVDUL� �JHVWRUV�� WUDPLWDGRUV� L� DX[LOLDUV���FREULU�� VL� V
HVFDX�� FRP� DEDQV�PLOORU� OHV�YDFDQWV� TXH� HV�SURGXwVTXHQ�� L� WDPEp�FUHDU� OHV�SODFHV�GH�PHWJHV�IRUHQVHV�L�G
LQWqUSUHWV�DVVLJQDWV�H[SUHVVDPHQW�D�HVWRV�zUJDQV�MXGLFLDOV�
48$57$�� 9DORUDU� OD� FjUUHJD� GH� WUHEDOO� GHOV� HTXLSV� WqFQLFV� TXH� HVWDQ� DGVFULWV� D� OHV�VHFFLRQV� GH� PHQRUV� GH� OHV� ILVFDOLHV� GH� 9DOqQFLD�� &DVWHOOy� L�� VREUHWRW�� $ODFDQW� L�� HQ�FRQVHT�qQFLD�� DXJPHQWDU�QH� HO� QRPEUH�� GRWDU�ORV� GHO� SHUVRQDO� DGPLQLVWUDWLX� QHFHVVDUL�SHUTXq�GXJXHQ�D� WHUPH�HO� VHX� WUHEDOO� FRUUHFWDPHQW� L�� HQ�FRQFUHW��SHU�D�DFRQVHJXLU�TXH�SXJXHQ�HODERUDU�HOV�VHXV�LQIRUPHV�GH�FDUjFWHU�SUHFHSWLX�HQ�HO�WHUPLQL�TXH�PDUFD�OD�/OHL�
8QD�YHJDGD�TXH� V
KDJHQ�GRWDW� VXILFLHQWPHQW� HOV� HTXLSV� WqFQLFV�� pV� HVVHQFLDO� TXH� HVWRV�SDUWLFLSHQ� GH�PDQHUD� DFWLYD� HQ� HOV� SURJUDPHV� GH�PHGLDFLy� L� GH� UHSDUDFLy� TXH� UHJXOD�O
DUWLFOH����GH�OD�/OHL�RUJjQLFD���������L�SRVVLELOLWDU�G
HVWD�PDQHUD�TXH�HOV�PHQRUV�MXWMDWV�
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D�OD�QRVWUD�FRPXQLWDW�WLQJXHQ�OD�SRVVLELOLWDW�GH�VROXFLRQDU�HOV�VHXV�FRQIOLFWHV�PLWMDQoDQW�HVWH�VLVWHPD�DOWHUQDWLX�TXH�V
HVWj�LQIUDXWLOLW]DQW�D�FDXVD�GH�OD�FjUUHJD�GH�WUHEDOO�H[FHVVLYD�TXH�SHVD�VREUH�HVWRV�HTXLSV�
&,148(1$��9DORUDU�OD�QHFHVVLWDW�GH�PLWMDQV�PDWHULDOV�HQ�HOV�MXWMDWV�L�VHFFLy�GH�PHQRUV�GH�OD�)LVFDOLD�G
$ODFDQW�TXH�V
H[SUHVVD�HQ�HVWH�LQIRUPH��D�IL�G
HVPHQDU�HVWHV�GHILFLqQFLHV�
6REUH�HOV�FHQWUHV�G
LQWHUQDPHQW�
$�OD�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO
6,6(1$��&UHDU�XQ�FHQWUH�G
LQWHUQDPHQW�HQ�UqJLP�WDQFDW�SHU�D�PHQRUV�GH�VHW]H�D�GLYXLW�DQ\V� D� OD� SURYtQFLD� GH� 9DOqQFLD� L� ILQDOLW]DU� FRP� PpV� SURPSWH� PLOORU� OHV� REUHV�G
DPSOLDFLy�GHO�FHQWUH�(OV�5HLHWV��D�$ODFDQW��SHU�D��VXSHUDU�HO�GqILFLW�GH�SODFHV�H[LVWHQWV�HQ�HVWD�SURYtQFLD�L�SHU�D�SRVVLELOLWDU�TXH�HOV�PHQRUV G
$ODFDQW�TXH�HV�WUREHQ�OOXQ\�GH�OD�VHXD�jUHD�KDELWXDO�GH�UHVLGqQFLD�SXJXHQ�FRPSOLU�OD�PHVXUD�HQ�HO�OORF�PpV�SUz[LP�D�HVWD��,�O
DGDSWDFLy�L�UHKDELOLWDFLy�GHO�FHQWUH�0DULDQR�5LEHUD��WDQW�SHU�D�HYLWDU�HOV�LQFRQYHQLHQWV�L�OHV�PROqVWLHV�DOV�XVXDULV�GHO�FHQWUH FRP�SHU�D�PLOORUDU�QH�HO�IXQFLRQDPHQW�
6(7(1$��9DORUDU�OD�QHFHVVLWDW�GH�FUHDU�FHQWUHV�G
LQWHUQDPHQW�WHUDSqXWLF�HQ�UqJLP�WDQFDW�SHU� D� IHU� FRPSDWLEOH� O
H[HFXFLy� GH� SURJUDPHV� GH� GHVKDELWXDFLy� GHO� FRQVXP�G
HVWXSHIDHQWV�DPE�O
DGRSFLy�GH�PHVXUHV�GH�FXVWzGLD�
$O� OODUJ� GH� OD� WUDPLWDFLy� G
HVWH� LQIRUPH� KHP� DVVLVWLW� D� OD� LQDXJXUDFLy� GHO� FHQWUH� 3L� L�0DUJDOO��TXH�YD�VHU�FDSGDYDQWHU�D� WRW�(VSDQ\D�L�TXH�KD�VXVFLWDW� O
LQWHUpV�GH�OD�UHVWD�GH�FRPXQLWDWV� SHU� LPLWDU�QH� PRGHO�� $UD� Ep�� XQD� YHJDGD� UHFRQHJXW� HVWH� q[LW�� QR� SRGHPGHL[DU�GH�UHFRPDQDU�TXH�V
zEULJXHQ�PpV�FHQWUHV�G
LQWHUQDPHQW�WHUDSqXWLF�R�TXH�HV�FUHHQ�PpV�SODFHV�SHU�D�DWHQGUH�HOV�PHQRUV�GH�OD�FRPXQLWDW�TXH�QHFHVVLWHQ�XWLOLW]DU�O
HVPHQWDW�UHFXUV�� MD�TXH�KD�TXHGDW�DFUHGLWDW�TXH�HQ�VyQ�FDGD�YROWD�PpV��DWpV�TXH�D� O
RULJHQ�GH� OD�GHOLQT�qQFLD� MXYHQLO�KL�KD�QRPEURVRV� WUDVWRUQV�GH�FRQGXFWD�TXH�UHTXHUL[HQ�SURJUDPHV�GH� GHVKDELWXDFLy� FRPSDWLEOHV� DPE� O
DGRSFLy� GH� PHVXUHV� GH� FRQWHQFLy�� 3HU� DL[z� HV�
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FRQVLGHUD�TXH�VyQ�SRTXHV�OHV�GRW]H�SODFHV�TXH�RIHUL[�D�KRUHV�G
DUD�HO�FHQWUH�3L�L�0DUJDOO�SHU�D�XQD�FRPXQLWDW�WDQ�SREODGD�FRP�OD�QRVWUD�
98,7(1$��(Q� OD� FRQVWUXFFLy� GHOV� FHQWUHV� G
LQWHUQDPHQW� V
KDQ� GH� WHQLU� HQ� FRPSWH� OHV�UHJOHV�GH�OD����D�OD����DSURYDGHV�SHU�OD�5HVROXFLy���������GH����GH�GHVHPEUH�GH�������GH�O
$VVHPEOHD�*HQHUDO�GH�OHV�1DFLRQV�8QLGHV��L�OD�5HJOD����GH�OHV�5HJOHV�PtQLPHV�SHU�D� O
$GPLQLVWUDFLy� GH� MXVWtFLD� GH� PHQRUV�� DSURYDGHV� SHU� OD� 5HVROXFLy� �������� GH�O
$VVHPEOHD� *HQHUDO� GH� OHV� 1DFLRQV� 8QLGHV�� TXH� UHFRPDQHQ� XQD� HVWUXFWXUD�DUTXLWHFWzQLFD� G
DFRUG� DPE� OD� GHVWLQDFLy� L� OD� ILQDOLWDW� G
HVWRV� FHQWUHV� SHU� HYLWDU� TXH�WLQJXHQ�XQHV�GLPHQVLRQV�PROW�JUDQV�L�DOOXQ\DU�VH�DL[t�GH�O
HVWqWLFD�SHQLWHQFLjULD��TXH�VH�VLWXHQ� HQ� ]RQHV� XUEDQHV� SHU� IDFLOLWDU� OD� LQWHJUDFLy� GHOV� PHQRUV� L� TXH� SUHIHUHQWPHQW�GLVSRVHQ� G
KDELWDFLRQV� LQGLYLGXDOV�� OOHYDW� TXH� O
LQWHUpV� GHO� PHQRU� DFRQVHOOH� FRPSDUWLU�XQD�KDELWDFLy�DPE�XQ�DOWUH�PHQRU�
129(1$��'HVSOHJDU�XQD��DFWLYLWDW�GH�FRQWURO�L�G
LQVSHFFLy�DGHTXDGD�L�HILFDo�UHVSHFWH�GHO�IXQFLRQDPHQW�GHOV�FHQWUHV�G
LQWHUQDPHQW�SHU�DO�FRPSOLPHQW�GH�OHV�PHVXUHV��TXDQ�OD�JHVWLy�GHOV�FHQWUHV�VLJD�LQGLUHFWD�
$�OD�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO��&XOWXUD��(GXFDFLy�L�(VSRUWV�L�(FRQRPLD��+LVHQGD�L�2FXSDFLy�
'(6(1$�� ,QVLVWLU� HQ� O
DFFHVVLELOLWDW� GHOV�PHQRUV�GH� VHW]H� DQ\V� D�SURJUDPHV�G
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