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E� /
XUEDQLVPH� FRP� D� FRPSHWqQFLD� 

FRPSDUWLGD

� HQWUH� O
(VWDW� L� OHV�FRPXQLWDWV�DXWzQRPHV������������������������������������������������������������������������������� ��
F� /D�VLWXDFLy�DQWHULRU�D�OD�/5$8��SUREOHPHV�H[LVWHQWV���������������������������� ��
G� (OV� REMHFWLXV� GH� OD� /5$8�� OD� XUEDQLW]DFLy� FRP� D� IXQFLy� S~EOLFD� L�FRP�D�DFWLYLWDW�HFRQzPLFD�HPSUHVDULDO��������������������������������������������������� ��
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I� /
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�� 2EMHFWLX�L�MXVWLILFDFLy�GH�O
,QIRUPH������������������������������������������������� ��
�� 9XOQHUDFLy�GHOV�GUHWV�GHOV�SURSLHWDULV�HVSDQ\ROV�L�HVWUDQJHUV������ ��
�� /LEHUDOLW]DFLy�GHO�VzO�XUEDQLW]DEOH�L�DXJPHQW�GH�O
RIHUWD�GH�VzO�XUEDQLW]DW������������������������������������������������������������������������������������������ ��
�� /HV� REOLJDFLRQV� TXH� OD� OHJLVODFLy� HVWDWDO� �/569�� LPSRVD� DO�SURSLHWDUL�GH�FHGLU�HO�GHX�SHU�FHQW�GH�O
DSURILWDPHQW�XUEDQtVWLF�L�GH�FRVWHMDU�OD�XUEDQLW]DFLy������������������������������������������������������������� ��
�� /D�XUEDQLW]DFLy�GHO�VzO�SHU�XQD�WHUFHUD�SHUVRQD�QR�SURSLHWjULD�GHO�WHUUHQ\����������������������������������������������������������������������������������������� ��
�� (VFDVVD� WUDQVSDUqQFLD� L� IDOWD� G
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D� 9DORUDFLy�LQVXILFLHQW�GHO�VzO�L�GH�OHV�FRQVWUXFFLRQV�H[LVWHQWV�SHU�SDUW�GH�O
XUEDQLW]DGRU��������������������������������������������������������������������������������������� ��
E� 5HVSHFWH� GH� OHV� TXRWHV� G
XUEDQLW]DFLy�� LQGHWHUPLQDFLy� LQLFLDO� GH� OD�VHXD�TXDQWLD��LQH[LVWqQFLD�GH�OtPLWV�SHU�D�PRGLILFDU�OHV�SRVWHULRUPHQW�D� O
DOoD�� LQFOXVLy� GHO� FRVW� GHULYDW� GH� FRPSURPLVRV� DGGLFLRQDOV�FRQWUHWV� SHU� O
XUEDQLW]DGRU�� H[LJqQFLD� GH� EHVWUDXUH OHV� TXRWHV� L�QHJDWLYD�VLVWHPjWLFD�GHO�VHX�DMRUQDPHQW������������������������������������������������� ��
F� 'HVHQYROXSDPHQW� GH� VzO� XUEj� FRQVROLGDW� ±VRODUV� LQFORVRV²PLWMDQoDQW�SURJUDPHV�G
DFWXDFLy�LQWHJUDGD������������������������������������������� ��
G� $JUXSDFLRQV� G
LQWHUpV� XUEDQtVWLF� L� 5qJLP� G
DGMXGLFDFLy� SUHIHUHQW��DUW�����L�DUW�����GH�OD�/5$8��������������������������������������������������������������������� ��
H� ,QIRUPDFLy� LQVXILFLHQW� TXDQW� D� OHV� DFWXDFLRQV� XUEDQtVWLTXHV� TXH�DIHFWHQOHV� VHXHV� SURSLHWDWV�� VXEVWLWXFLy� GH� OD� QRWLILFDFLy�DGPLQLVWUDWLYD�SHU�XQ�PHU�DYtV�DO�WLWXODU�FDGDVWUDO�������������������������������� ��
I� ,QDSOLFDFLy� GH� OHV� JDUDQWLHV� EjVLTXHV� TXH� UHFXOO� OD� /OHL� GH�FRQWUDFWHVGH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�������������������������������������������� ��
J� (VFDVVD�SDUWLFLSDFLy�FLXWDGDQD�HQ�O
DFWLYLWDW�XUEDQtVWLFD�L�SUREOHPHV�G
DFFpV�D�OD�LQIRUPDFLy������������������������������������������������������������������������������ ��
K� 3DVVLYLWDW�PXQLFLSDO� L� DXWRQzPLFD� GDYDQW� OD� FRPLVVLy� G
LQIUDFFLRQV�XUEDQtVWLTXHV���������������������������������������������������������������������������������������������� ��
L� ,QVXILFLqQFLD�G
KDELWDWJHV�GH�SURWHFFLy�S~EOLFD�������������������������������������� ��
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D� 9DORUDFLy� GH� OHV� SURSLHWDWV� SHU� O
XUEDQLW]DGRU� L� DMRUQDPHQW� GH� OHV�TXRWHV�G
XUEDQLW]DFLy��DUW�������F��L�DUW�������H��������������������������������������� ��
E� 4XRWHV�G
XUEDQLW]DFLy��DUW��������DUW��������DUW�����G���DUW��������DUW�����L�DUW����E����������������������������������������������������������������������������������������������������� ��
F� &ULWHULV�GH�GLVWLQFLy�HQWUH�VzO�XUEj�FRQVROLGDW�L�QR�FRQVROLGDW��DUW������/5$8�L�DUW�����53&9������������������������������������������������������������������������������� ��
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G� 'LILFXOWDWV�GHOV�SURSLHWDULV�SHU�D�FRQVWLWXLU�VH�HQ�$JUXSDFLy�G
,QWHUpV8UEDQtVWLF�L�DFFHGLU�DO�UqJLP�G
DGMXGLFDFLy�SUHIHUHQW���������������������������� ��
H� 6XEVWLWXFLy� GH� O
DYtV� SHU� XQD� QRWLILFDFLy� DO� WLWXODU� FDGDVWUDO�DUW�������������������������������������������������������������������������������������������������������������������� ��
I� $SOLFDFLy� GH� OHV� GLVSRVLFLRQV� GH� OD� /OHL� GH� FRQWUDFWHV� GH� OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��DUW������������������������������������������������������������ ��
J� 'UHW�D�OD�SDUWLFLSDFLy�FLXWDGDQD�HQ�O
DFWLYLWDW�XUEDQtVWLFD�������������������� ��
K� 3URWHFFLy�GH�OD�OHJDOLWDW�XUEDQtVWLFD��������������������������������������������������������� ��
L� 3URPRFLy�G
KDELWDWJHV�GH�SURWHFFLy�S~EOLFD�������������������������������������������� ��
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D� %UHX� UHVVHQ\D� GH� OHV� TXHL[HV� SUHVHQWDGHV� GDYDQW� HO� 6tQGLF� GH�*UHXJHV�HQ�PDWqULD�XUEDQtVWLFD�GHV�GHO�JHQHU�GH������ILQV�D�O
RFWXEUH�GH������������������������������������������������������������������������������������������������������������� ��
E� -XULVSUXGqQFLD� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH� OD� &RPXQLWDW�9DOHQFLDQD�VREUH�O
DJHQW�XUEDQLW]DGRU���������������������������������������������������� ��
F� $OJXQHV�GDGHV�HVWDGtVWLTXHV�G
LQWHUpV������������������������������������������������������ ��
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35(6(17$&,Ï
/
DSOLFDFLy�GH� OD�/OHL� �������� GH����GH�QRYHPEUH�� UHJXODGRUD�GH� O
DFWLYLWDW�XUEDQtVWLFD��/5$8��KD�SHUPpV�XQ�GHVHQYROXSDPHQW�GH�O
DFWLYLWDW�XUEDQtVWLFD�VHQVH�SUHFHGHQWV�D�OD�&RPXQLWDW�9DOHQFLDQD�
(OV�UHVXOWDWV�GHULYDWV�GH�SRVDU�HQ�SUjFWLFD�OHV�VHXHV�LQVWLWXFLRQV�KDQ�FRQVROLGDW�HO�PRGHO�XUEDQtVWLF� YDOHQFLj� FRP� XQ� VLVWHPD� PRGHUQ� L� HILFDo�� SHU� Ep� TXH� QR� PDQFDW�G
LPSHUIHFFLRQV�
7RW� L� HO� TXH� DFDEHP� GH� GLU�� O
DSOLFDFLy� FRQWLQXDGD� G
HVWD� /OHL� KD� SRVDW� GH� PDQLIHVW�DOJXQHV�PDQFDQFHV��GHILFLqQFLHV�L�LQWHUSUHWDFLRQV�QR�GHVLWMDGHV��DO�PDWHL[�WHPSV�TXH�HOV�QRXV�SODQWHMDPHQWV�GH�O
RUGHQDFLy�GHO�WHUULWRUL�L�OD�LQFLGqQFLD�TXH�HQ�OD�OHJLVODFLy�HVWDWDO�VREUH�XUEDQLVPH�KD�WLQJXW�OD�LQWHUYHQFLy�GHO�7ULEXQDO�&RQVWLWXFLRQDO�L�OD�/OHL���������GH����G
DEULO��VREUH�UqJLP�GHO�VzO�L�YDORUDFLRQV��L�OD�VHXD�UHFHQW�PRGLILFDFLy�H[LJL[HQ�GRWDU�OD� *HQHUDOLWDW� G
XQ� QRX�PDUF� MXUtGLF� HQ� HO� TXDO� FRQYHUJLVTXHQ� OHV� IXQFLRQV� S~EOLTXHV�UHODFLRQDGHV�DPE�OD�XWLOLW]DFLy�GHO�VzO�
3HU� HVWHV� UDRQV�� HO�&RQVHOO�GH� OD�*HQHUDOLWDW�� HQ� OD� VHXD� UHXQLy�GHO�GLD����GH�JHQHU�GH�������L�VHJRQV�SXEOLFD�HO�%XWOOHWt�2ILFLDO�GH�OHV�&RUWV�9DOHQFLDQHV Q~P������DPE�GDWD�GH��� GH� IHEUHU� GH� ������ YD� DGRSWDU� DFRUGDU� O
HODERUDFLy�G
XQ�QRX� WH[W� OHJDO� TXH�YDMD�PpV�HQOOj� GH� OD� PHUD� UHYLVLy�� TXH� FRPSOHPHQWH� L� DFWXDOLW]H� OD� YLJHQW� /OHL� UHJXODGRUD� GH�O
DFWLYLWDW�XUEDQtVWLFD�L�HVWDEOLVFD�XQ�QRX�PDUF�SHU�D�O
XUEDQLVPH�YDOHQFLj��TXH�LQWHJUH�HOV�IHWV�UHVVHQ\DWV�L�OHV�GHPDQGHV�TXH�SODQWHMD OD�VRFLHWDW�YDOHQFLDQD�
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,� HQ� FODUD� FRQQH[Ly� DPE� DL[z� ~OWLP�� pV� D� GLU�� DPE� OHV� H[LJqQFLHV� R� SUHRFXSDFLRQV�XUEDQtVWLTXHV� TXH� WHQHQ� HOV� FLXWDGDQV�� HO� 6tQGLF� GH� *UHXJHV�� HQ� OD� VHXD� SULYLOHJLDGD�SRVLFLy� LQVWLWXFLRQDO� G
REVHUYDFLy� L� ILVFDOLW]DFLy� GH� O
DFWLYLWDW� TXH� GHVHQYROXSD�O
$GPLQLVWUDFLy�S~EOLFD�YDOHQFLDQD��KD�DGTXLULW�GH�SULPHUD�Pj�XQD�H[SHULqQFLD�LPSRUWDQW�HQ� OD�GHIHQVD�GHOV�GUHWV�XUEDQtVWLFV�GHOV�FLXWDGDQV��D� WUDYpV�GH�OD� WUDPLWDFLy�G
XQHV�GRV�PLO�WUHV�FHQWHV�VHWDQWD�TXDWUH�TXHL[HV�SUHVHQWDGHV�HQ�HO�SHUtRGH�TXH�YD�GHO������DO������
3HU�DL[z��HQWHQHP�TXH�pV�G
LQWHUpV�WUDQVPHWUH�OD�GRFWULQD�TXH�HVWD�LQVWLWXFLy�KD�DVVHQWDW��D� IL� TXH� HV� SXJXHQ� YDORUDU� OHV� UHIOH[LRQV� L� SURSRVWHV� TXH� FRQWp� HVWH� GRFXPHQW� HQ� HO�SURFHGLPHQW�GH� UHIRUPD�GH� OD�/5$8�� L�DL[z��HQ�H[HUFLFL�GH�OHV�IDFXOWDWV� OHJtWLPHV�TXH�HOV�DUWLFOHV������L������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHFRQHL[HQ�DO�6tQGLF�L�HO�UHJXOHQ�
³6L�� FRP� D� FRQVHT�qQFLD� GH� OHV� VHXHV� LQYHVWLJDFLRQV�� DUULED� DO� FRQYHQFLPHQW� TXH� HO�FRPSOLPHQW� ULJRUyV�GH� OD�QRUPD�SRW�SURYRFDU�VLWXDFLRQV� LQMXVWHV�R�SHUMXGLFLDOV�SHU�DOV�DGPLQLVWUDWV�� SRW� VXJJHULU� D� O
zUJDQ� OHJLVODWLX� FRPSHWHQW� R� D� O
$GPLQLVWUDFLy� TXH�PRGLILTXH�OD�QRUPD�
4XDQ� OD� JUDYHWDW� R� OD� XUJqQFLD� GHOV� IHWV� KR� DFRQVHOOHQ�� HO� VtQGLF� SRW� SUHVHQWDU� HQ�TXDOVHYRO� PRPHQW� FRPXQLFDFLRQV� R� LQIRUPHV� H[WUDRUGLQDULV�� TXH� KD� GH� GLULJLU� D� OD�&RPLVVLy� GH� 3HWLFLRQV� GH� OHV� &RUWV� 9DOHQFLDQHV� R�� VL� V
HVFDX�� D� OD� VHXD� 'LSXWDFLy�3HUPDQHQW´�
/D� LPSRUWjQFLD� GH� O
DYDQWSURMHFWH� GH� /OHL� GH� UHIRUPD� GH� OD� /5$8� HODERUDW� L� OD� VHXD�SUz[LPD� UHPLVVLy� D� OHV� &RUWV� 9DOHQFLDQHV� SHU� D� OD� VHXD� WUDPLWDFLy� SDUODPHQWjULD��DFRQVHOOHQ� SUHVHQWDU� HVWH� ,QIRUPH� D� O
HVPHQWDGD� LQVWLWXFLy� SHUTXq� HO� SUHQJD� HQ�FRQVLGHUDFLy�VHQVH�HVSHUDU�HO�OOLXUDPHQW�GH�O
,QIRUPH�DQXDO�GH�������OD�UHGDFFLy�GHO�TXDO��OzJLFDPHQW�� QL� WDQ� VROV� V
KD� LQLFLDW� HQFDUD� L� TXH� SUHYLVLEOHPHQW� HV� FRQFORXUj� D�PLWMDQ�������PRPHQW�HQ�TXq�OD�WUDPLWDFLy�GHO�SURMHFWH�GH�OOHL�HV�SRGULD�WUREDU�HQ�XQ�HVWDW�HQ�HO�TXDO�MD�QR�VHULD�RSRUW~�HO�FRQHL[HPHQW�GH�OD�LQIRUPDFLy�TXH�FRQWp�HVWH�,QIRUPH�
$L[t� PDWHL[�� HO� FRQVLGHUDEOH� QRPEUH� GH� TXHL[HV� TXH� HOV� FLXWDGDQV� HQV� KDQ� SUHVHQWDW�GXUDQW�HOV�GHX�DQ\V�G
DSOLFDFLy�GH�OD�/5$8��O
DODUPD�VRFLDO�L�OD�FRQIXVLy�H[LVWHQW�HQWUH�PROWV�SURSLHWDULV�QDFLRQDOV�L�HVWUDQJHUV�DO�YROWDQW�GH�OD�UHIRUPD�GH�OD�/OHL��TXH�SDOHVHQ�OHV� ~OWLPHV� QRWtFLHV� DSDUHJXGHV� HQ� HOV� GLVWLQWV� PLWMDQV� GH� FRPXQLFDFLy� QDFLRQDOV� L�HXURSHXV�� L� OHV� FUtWLTXHV� JHQHUDOLW]DGHV� DO� VLVWHPD� XUEDQtVWLF� YDOHQFLj�� PROWHV� GH� OHV�TXDOV�VyQ�GHVHQFHUWDGHV� L�SRF�DIRUWXQDGHV��FRQVWLWXw[HQ�D�SDUHU�QRVWUH�PRWLXV�PpV�TXH�VXILFLHQWV� SHU D� HODERUDU� HVWH� GRFXPHQW� DPE� OD� ERQD� LQWHQFLy� GH� QR� LQWHUIHULU�SHUQLFLRVDPHQW� HQ� HO� SURFHGLPHQW� GH� OD� UHIRUPD� GH� OD� /5$8�� VLQy� GH� FROÂODERUDU�DFWLYDPHQW� HQ� OD� GHIHQVD� L�PLOORUD�GHO� QLYHOO� GH�SURWHFFLy� L� LQIRUPDFLy�GHOV�GUHWV� GHOV�FLXWDGDQV�
%HUQDUGR�GHO�5RVDO�%ODVFR6tQGLF�GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD
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���0(72'2/2*,$
(VWH�,QIRUPH�V
KD�HODERUDW�SUHQHQW�FRP�D�EDVH�OHV�T�HVWLRQV�XUEDQtVWLTXHV�PpV�IUHT�HQWV�L�UHLWHUDGHV�TXH�HOV�FLXWDGDQV�HQV�KDQ�GHQXQFLDW��GH�PDQHUD�TXH�QR�HV�SUHWpQ�DQDOLW]DU�L�H[DPLQDU�OD�/5$8�HQ�OD�VHXD�WRWDOLWDW��VLQy�~QLFDPHQW�HOV�SUHFHSWHV�GHO�VHX�DUWLFXODW�TXH�HQ� DSOLFDU�VH� KDQ� JHQHUDW� PpV� SROqPLFD� L� FRQWURYqUVLD�� DWHQHQW� HO� FRQWLQJXW� GH� OHV�TXHL[HV�TXH�HQV�KDQ�SUHVHQWDW�
$PE�DL[z�YROHP�GLU�TXH�O
REMHFWLX G
HVWH�,QIRUPH�VH�FHQWUD�D�GRQDU�FRPSWH�L�D�LQIRUPDU�VREUH� OHV� SULQFLSDOV� ©GHPDQGHV� TXH� SODQWHMD� OD� VRFLHWDW� YDOHQFLDQD³� � �XWLOLW]DQW� OHV�SDUDXOHV�GHO�&RQVHOO���D�WUDYpV�GHOV�FDVRV�UHDOV�TXH�KHP�WLQJXW�RFDVLy�GH�FRQqL[HU�GXUDQW�HOV�GDUUHUV�DQ\V��(VWHV�VyQ OHV�[LIUHV�TXH�UHFXOOHQ�HOV�GLIHUHQWV�LQIRUPHV�DQXDOV�TXH�HVWD�LQVWLWXFLy�KD�SUHVHQWDW�D�OHV�&RUWV�9DOHQFLDQHV

$Q\ 1~P��TXHL[HV �HQ�UHODFLy�DPE�HO�WRWDO�SUHVHQWDGHV�GXUDQW�O
DQ\���� ��� ������� ��� ������� ��� ������� ��� ������� ��� ������� ��� ������� ��� ������� ��� ������� ��� ���
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(YROXFLy�TXHL[HV�SHUtRGH����������

0DWqULD�XUEDQtVWLFD
0DWqULD�XUEDQtVWLFD

+HP� G
DGYHUWLU� TXH�� VRWD� OD� [LIUD� GHO� QRPEUH� GH� TXHL[HV� SUHVHQWDGHV� GXUDQW� HOV� DQ\V������DO�������HVWD�LQVWLWXFLy�HQJOREDYD��D�PpV�GH�OD�PDWqULD�XUEDQtVWLFD��O
KDELWDWJH�L�HOPHGL�DPELHQW��SRVWHULRUPHQW��HV�YD�PRGLILFDU�HVWH�FULWHUL�L�HQ�HOV�H[HUFLFLV������L������LQFORHP�~QLFDPHQW�OHV�UHODFLRQDGHV�DPE�O
XUEDQLVPH�L�DPE�O
KDELWDWJH�
0pV� HQGDYDQW�� FRP� D� DQQH[� D� HVWH� ,QIRUPH�� LQFORHP�XQD� UHVVHQ\D�GH� OHV�TXHL[HV�TXH�V
KDQ� SUHVHQWDW� GHV� GH� O
DQ\� ����� ILQV� DO� QRYHPEUH� GH� ������ HQ� OHV� TXDOV� MD� GRQHP�FRPSWH� QRPpV� GH� OHV� SUzSLDPHQW� XUEDQtVWLTXHV�� L� GLVWLQJLP� HQWUH� OHV� PDWqULHV� GH�SODQHMDPHQW��GH�JHVWLy�L�GH�GLVFLSOLQD�
7HQLQW�HQ�FRPSWH�OD�YDOXRVD�LQIRUPDFLy�UHFRSLODGD�HQ�WRWHV�HVWHV�TXHL[HV��KHP�HIHFWXDW�XQD�LPSRUWDQW�ODERU�GH�VtQWHVL�SHU�WDO�GH�UHVXPLU�HOV�SUREOHPHV�XUEDQtVWLFV�TXH�PpV�KDQ�SUHRFXSDW�HOV�FLXWDGDQV�GXUDQW�WRWV�HVWRV�DQ\V�
$EDQV� G
DERUGDU�QH� O
H[DPHQ�� HQ� O
DSDUWDW� WHUFHU� GH� O
,QIRUPH� GHVFULYLP� O
HYROXFLy� GHO�VLVWHPD� XUEDQtVWLF� YDOHQFLj� GHV� GHOV� DQWHFHGHQWV� GH� OD� OHJLVODFLy� HVWDWDO� ILQV� D� OD� VHXD�VLWXDFLy�DFWXDO�� L�GHWDOOHP�OHV�EDVHV�VREUHV�OHV�TXDOV�VH�VXVWHQWD� O
XUEDQLVPH�D�(VSDQ\D�SHU�D�HL[LU�DO�SDV�G
DOJXQHV�FRQVLGHUDFLRQV�TXH�KD�HIHFWXDW�OD�&RPLVVLy�GH�3HWLFLRQV�GHO�3DUODPHQW�(XURSHX�
(Q�HOV�VHJ�HQWV�DSDUWDWV�TXDUW� L�FLQTXp�DQDOLW]HP�DPE�GHWDOO�HOV�DUWLFOHV�FRQFUHWV�GH�OD�/5$8�VXVFHSWLEOHV�GH�VHU�UHIRUPDWV�L�H[SRVHP�OD�OHJLVODFLy�FRPSDUDGD�TXH�FRQWHQHQ�OHV�UHVWDQWV�OOHLV�DXWRQzPLTXHV��L�WDPEp�HOV�SURQXQFLDPHQWV�MXULVSUXGHQFLDOV�PpV�UHOOHYDQWV�TXH�KDQ�HPpV�HO�7ULEXQDO�&RQVWLWXFLRQDO��HO�7ULEXQDO�6XSUHP�L�HO�7ULEXQDO�6XSHULRU�GH�-XVWtFLD�GH�OD�&RPXQLWDW�9DOHQFLDQD�
/
HVWXGL� GHWDOODW� GH� OHV� TXHL[HV� ILQDOLW]D� DPE� WUHW]H� UHFRPDQDFLRQV� GLULJLGHV� D� OD�&RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH� �SXQW� VLVp� GH� O
,QIRUPH��� /HV� UHVSRVWHV� D� HVWHV�UHFRPDQDFLRQV�HV�UHFXOOHQ�HQ�O
DSDUWDW�VHWp��³&RQFOXVLRQV´�
/
HVWXGL�HV�FRPSOHPHQWD�DPE�OD�LQFRUSRUDFLy�GHOV�DQQH[RV�VHJ�HQWV��D��EUHX�UHVVHQ\D�GH�OHV�TXHL[HV�SUHVHQWDGHV�GDYDQW�HO�6tQGLF�GH�*UHXJHV�HQ�PDWqULD�XUEDQtVWLFD�GHV�GHO�JHQHU�GH������ILQV�D�O
RFWXEUH�GH�������E��MXULVSUXGqQFLD�GHO�7ULEXQDO�6XSHULRU�GH�-XVWtFLD�GH�
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OD� &RPXQLWDW� 9DOHQFLDQD� VREUH� O
DJHQW� XUEDQLW]DGRU�� L� ILQDOPHQW�� F�� DOJXQHV� GDGHV�HVWDGtVWLTXHV�G
LQWHUpV��
&DO� GHVWDFDU� XQD� GDGD� UHOOHYDQW�� WRW� L� TXH� SXJD� VHPEODU� zEYLD�� OHV� PDQFDQFHV��GHILFLqQFLHV�L�LQWHUSUHWDFLRQV�QR�GHVLWMDGHV�GH�OD�/5$8�KDQ�DIHFWDW�HQ�OD�PDWHL[D�PHVXUD�O
$GPLQLVWUDFLy� DXWRQzPLFD� L� O
$GPLQLVWUDFLy� ORFDO� ±DMXQWDPHQWV� SHWLWV� L� JUDQV����LQGHSHQGHQWPHQW� GHOV� GLIHUHQWV� SDUWLWV� SROtWLFV� TXH� OHV� JRYHUQHQ�� PRWLX� SHO� TXDO� HQV�WUREHP�GDYDQW�XQV�SUREOHPHV�JHQHUDOV�L�JHQHUDOLW]DWV��FRQYp�SUHFLVDU�KR�
7RW� L� HO� ULVF�GH�QR�DFRQVHJXLU�KR��HQ� OD� UHGDFFLy�G
HVWH� ,QIRUPH�V
KD�SUHWpV�XWLOLW]DU�XQ�OOHQJXDWJH�FODU�L�VHQ]LOO��VHQVH�SHUGUH�HO�ULJRU�WqFQLF�QHFHVVDUL�TXH�H[LJL[�OD�FRPSOH[LWDW�GH� OHV� T�HVWLRQV� WUDFWDGHV�� D� IL� TXH� VLJD� FRPSUHQVLEOH� SHU� DOV� FLXWDGDQV�� GHIXJLQW� OHV�GLVTXLVLFLRQV�GRFWULQDOV�WHzULTXHV�SHU�WDO�GH�GRWDU�HO�WH[W�G
XQD�H[WHQVLy�UDRQDEOH�L�G
XQ�FDUjFWHU�HPLQHQWPHQW�SUjFWLF��
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���-867,),&$&,Ï�'(�/
,1)250(
(O�VLVWHPD�MXUtGLF�TXH�OD�/5$8�YD�SURMHFWDU�ID�PpV�GH�GHX�DQ\V�KD�DIDYRULW�O
DSDULFLy�GH�JUHXV� SUREOHPHV� L� GHVYLDFLRQV� HQ� OD� VHXD� DSOLFDFLy�� WDO� FRP� GHPRVWUHQ� OHV� PROWHV�TXHL[HV�TXH�HOV�FLXWDGDQV�KDQ�SUHVHQWDW�D�HVWD�LQVWLWXFLy�L�FRP�UHFRQHL[�HO�&RQVHOO�GH�OD�*HQHUDOLWDW��TXH�� HQ�UHXQLy�GHO�GLD�VHW]H�GH�JHQHU�GH�������YD�DGRSWDU� O
DFRUG�VHJ�HQW��VHJRQV�DSDUHL[�SXEOLFDW�DO�%XWOOHWt�2ILFLDO�GH�OHV�&RUWV�9DOHQFLDQHV Q~P������DPE�GDWD�GH���GH� IHEUHU�GH������� L�TXH�HV� WUDQVFULX�SDUFLDOPHQW�D�FRQWLQXDFLy�SHO�TXH�ID�DO�TXH�DTXt�LQWHUHVVD�
³/D�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH�SURFHGL[�HQ�HVWRV�PRPHQWV�D�GHVHQYROXSDU�HOV�WUHEDOOV�QHFHVVDULV�SHU�D�UHIRUPDU�L�DFWXDOLW]DU�HO�PDUF�QRUPDWLX�TXH�DIHFWD�HO�WHUULWRUL�L�O
XUEDQLVPH�D�OD�&RPXQLWDW�9DOHQFLDQD��GHV�G
XQD�SHUVSHFWLYD�JOREDO�L�WHQLQW�HQ�FRPSWH�O
HIHFWH�WUDQVYHUVDO�G
XQHV�QRUPHV�VREUH�OHV�DOWUHV�
$L[t�� HO� &RQVHOO� -XUtGLF� &RQVXOWLX� GH� OD� &RPXQLWDW� 9DOHQFLDQD� KD� GLFWDPLQDW�IDYRUDEOHPHQW� VREUH� O
$YDQWSURMHFWH� GH� OOHL� G
RUGHQDFLy� GHO� WHUULWRUL� L� SURWHFFLy� GHO�SDLVDWJH��L�HO�&RQVHOO�GH�OD�*HQHUDOLWDW�O
KD�DSURYDW�HQ�OD�UHXQLy�GHO���GH�JHQHU�GH������SHUTXq�VLJD� WUDPpV�D� OHV�&RUWV�9DOHQFLDQHV� �HV�SXEOLFD�DO�%XWOOHWt�2ILFLDO�GH� OHV�&RUWV�9DOHQFLDQHV Q~P������GH����GH�IHEUHU�GH�������
/D� /OHL� GHO� VzO� QR� XUEDQLW]DEOH� KD� HVWDW� VRWPHVD� DO� WUjPLW� G
LQIRUPDFLy� S~EOLFD� L� VHUj�WUDPHVD�HQ�EUHX�DO�&RQVHOO� -XUtGLF�GH� OD�&RPXQLWDW�9DOHQFLDQD�D� IL�GH�GHPDQDU�HO�VHX�SUHFHSWLX�GLFWDPHQ�SUHYL�
7RW� L� HO� TXH� DFDEHP� GH� GLU�� O
DSOLFDFLy� FRQWLQXDGD� GH� OD� /5$8� KD� SDOHVDW� DOJXQHV�PDQFDQFHV�� GHILFLqQFLHV� L� LQWHUSUHWDFLRQV� QR� GHVLWMDGHV�� DO�PDWHL[� WHPSV� TXH� HOV� QRXV�SODQWHMDPHQWV�GH�O
RUGHQDFLy�GHO�WHUULWRUL�L�OD�LQFLGqQFLD�TXH�HQ�OD�OHJLVODFLy�HVWDWDO�VREUH�XUEDQLVPH�KD� WLQJXW� OD� LQWHUYHQFLy�GHO�7ULEXQDO�&RQVWLWXFLRQDO� L� OD�/OHL���������GH����G
DEULO��VREUH�UqJLP�GHO�VzO�L�YDORUDFLRQV��L�OD�VHXD�UHFHQW�PRGLILFDFLy��H[LJL[HQ�GRWDU�OD�*HQHUDOLWDW� G
XQ� PDUF� MXUtGLF� HQ� HO� TXDO� FRQYHUJLVTXHQ� OHV� IXQFLRQV� S~EOLTXHV�UHODFLRQDGHV�DPE�OD�XWLOLW]DFLy�GHO�VzO�
(VWHV�FRQVLGHUDFLRQV�IRQDPHQWHQ�OD�GHFLVLy�G
DERUGDU�O
HODERUDFLy�G
XQ�QRX�WH[W�OHJDO�TXH�YDMD�PpV�HQOOj�GH�OD�PHUD�UHYLVLy�TXH�FRPSOHPHQWH�L�DFWXDOLW]H�OD�YLJHQW�/OHL�UHJXODGRUD�GH�O
DFWLYLWDW�XUEDQtVWLFD�L�HVWDEOLVFD�XQ�QRX PDUF�SHU�D�O
XUEDQLVPH YDOHQFLj��TXH�LQWHJUH�HOV�IHWV�UHVVHQ\DWV�L�OHV�GHPDQGHV�TXH�SODQWHMD�OD�VRFLHWDW�YDOHQFLDQD��´
'RQFV�Ep��DUUDQ�G
HVWD�~OWLPD�FRQVLGHUDFLy��HVWD�LQVWLWXFLy�YD�HVWLPDU�QHFHVVDUL�L�RSRUW~�LQFRDU� G
RILFL�� D� O
HPSDUD� GHO� TXH� HVWDEOL[HQ� HOV� DUWLFOHV� ����� ���� L� ����� GH� OD� /OHL����������GH����GH�GHVHPEUH��GHO�6tQGLF�GH�*UHXJHV��XQ�H[SHGLHQW�GH�TXHL[D�±HO�Q~P��������² HQ� HO� TXDO� HV� UHFROOLUHQ� OHV� SULQFLSDOV� SUHRFXSDFLRQV� PDQLIHVWDGHV� SHOV�FLXWDGDQV�UHVSHFWH�GHOV�SUREOHPHV�SUjFWLFV�TXH�KD�VXVFLWDW�O
DSOLFDFLy�GH�OD�/OHL���������GH����GH�QRYHPEUH��UHJXODGRUD�GH�O
DFWLYLWDW�XUEDQtVWLFD��/5$8��



��

7HQLQW� HQ� FRPSWH� O
H[SHULqQFLD� TXH� KHP� DFXPXODW� HQ� OD� WUDPLWDFLy� GH� OHV� QRPEURVHV�TXHL[HV� SUHVHQWDGHV� SHOV� FLXWDGDQV� HQ� HVWRV�YRUD�GHX� DQ\V�GH�YLJqQFLD�GH� OD�/5$8�±XQHV������ DSUR[LPDGDPHQW²��FRQVLGHUHP�FRQYHQLHQW�UHIRQGUH�L�WUDQVPHWUH�OD�GRFWULQD�HPDQDGD�G
HVWD� LQVWLWXFLy��D� IL�TXH�HV�SXJXHQ�YDORUDU� OHV�UHIOH[LRQV�L� OHV�SURSRVWHV�TXH�FRQWp�HVWH�GRFXPHQW�HQ�HO�SURFHGLPHQW�GH�UHIRUPD�GH�OD�/5$8�
7DPEp� SUHWHQHP� DOKRUD� DFODULU� DOJXQHV� T�HVWLRQV� TXH� OD� &RPLVVLy� GH� 3HWLFLRQV� GHO�3DUODPHQW� (XURSHX� YD� H[DPLQDU� HQ� HOV� VHX� ,QIRUPH� GHO� �� GH� MXOLRO� GH� ������ DPE�O
REMHFWLX� G
LQIRUPDU� HOV� SURSLHWDULV� L� OHV� DVVRFLDFLRQV� DIHFWDGHV� VREUH� HOV� GUHWV� L� OHV�REOLJDFLRQV� TXH� HOV� LPSRVD� WDQW� OD� QRUPDWLYD� XUEDQtVWLFD� HVWDWDO�� G
XQD� EDQGD�� FRP� OD�YDOHQFLDQD�� G
XQD� DOWUD�� L� G
HVWD� PDQHUD� GLVVLSDU� FHUWV� PDOHQWHVRV� L� HYLWDU� DOJXQHV�FRQIXVLRQV�TXH�KDQ�WLQJXW�UHSHUFXVVLRQV�HQ�HOV�PLWMDQV�GH�FRPXQLFDFLy�
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���(/�6,67(0$�85%$1Ë67,&�9$/(1&,¬
D��(OV�GUHWV�FRQVWLWXFLRQDOV�L�HOV�SULQFLSLV�UHFWRUV�GH�OD�SROtWLFD�XUEDQtVWLFD�
/
XUEDQLVPH�DOÂOXGL[�D�OD�GLVFLSOLQD�MXUtGLFD�GHO�IHW�VRFLDO�R�FROÂOHFWLX�GHOV�DVVHQWDPHQWV�GH� SREODFLy� HQ� O
HVSDL� ItVLF�� FRVD� TXH�� HQ� HO� WHUUHQ\� MXUtGLF�� HV� WUDGXw[� HQ� O


RUGHQDFLy�XUEDQtVWLFD

��FRP�D�REMHFWLX�QRUPDWLX�GH�OHV�OOHLV�XUEDQtVWLTXHV��UHFROOLGHV�HQ�OD�SULPHUD�/OHL�GHO�VzO��GH�������DUW�����
(O�FRQWLQJXW�GH�O
XUEDQLVPH�HV�WUDGXw[�HQ�SRWHVWDWV�S~EOLTXHV�FRQFUHWHV��FRP�OHV�TXH�HV�UHIHUL[HQ� DO� SODQHMDPHQW�� D� OD� JHVWLy� R� D� O
H[HFXFLy� G
LQVWUXPHQWV� SODQLILFDGRUV� L� D� OD�LQWHUYHQFLy�DGPLQLVWUDWLYD�HQ�OHV�IDFXOWDWV�GRPLQLFDOV�VREUH�O
~V�GHO�VzO�L�HGLILFDFLy��$�WRW�DL[z�FDO�DIHJLU� OD�GHWHUPLQDFLy��HQ�HO�TXH�pV�SHUWLQHQW��GHO� UqJLP�MXUtGLF�GHO�VzO�FRP�D�VXSRUW�GH�O
DFWLYLWDW�WUDQVIRUPDGRUD TXH�LPSOLFD�OD�XUEDQLW]DFLy�L�O
HGLILFDFLy�
$OWUDPHQW�GLW��PLWMDQoDQW�HVWHV�SRWHVWDWV�S~EOLTXHV�V
LQWHQWD�GHWHUPLQDU�FRP��TXDQ�L�RQ�KDQ�GH�VRUJLU�L�V
KDQ�GH�GHVHQYROXSDU�OHV�FLXWDWV�L�HOV�DVVHQWDPHQWV�KXPDQV�
/D�&RQVWLWXFLy�HVSDQ\ROD�QR�GHILQL[�TXq�V
KD G
HQWHQGUH�SHU�XUEDQLVPH��HQ�FDQYL��Vt�TXH�SURSRUFLRQD�� MXQWDPHQW� DPE�HO� GUHW� D� OD�SURSLHWDW� SULYDGD�GHOLPLWDW� SHU� OD� VHXD� IXQFLy�VRFLDO� �DUW�� ����� HO� GUHW� D� XQ� PHGL� DPELHQW� DGHTXDW� �DUW�� ���� L� HO� GUHW� D� JDXGLU� G
XQ�KDELWDWJH�GLJQH�L�DGHTXDW��DUW�������XQ VHJXLW�GH�SULQFLSLV�UHFWRUV�GH�OD�SROtWLFD��HQ�HVWH�FDV�� XUEDQtVWLFD�� DOV� TXDOV� V
KDQ� G
DWHQLU� HOV� HQV� S~EOLFV� HQ� O
H[HUFLFL� GH� OHV� VHXHV�UHVSHFWLYHV�FRPSHWqQFLHV��pV�D�GLU��OD�XWLOLW]DFLy�GHO�VzO�G
DFRUG�DPE�O
LQWHUpV�JHQHUDO�SHU�LPSHGLU�O
HVSHFXODFLy��DUW���������U��L�OD�SDUWLFLSDFLy�HQ�OHV�SOXVYjOXHV�TXH�JHQHUD�O
DFFLy�XUEDQtVWLFD�GHOV� HQV�S~EOLFV� �DUW�� �������Q��� WHQLQW�HQ�FRPSWH�TXH�HO� UHFRQHL[HPHQW�� HO�UHVSHFWH� L� OD�SURWHFFLy�G
HVWRV�FRQWLQJXWV�GH�O
DUWLFOH�TXDUDQWD�VHW�LQIRUPHQ�OD�OHJLVODFLy�SRVLWLYD��OD�SUjFWLFD�MXGLFLDO�L�O
DFWXDFLy�GHOV�SRGHUV�S~EOLFV��DUW��������LQFtV��U��
E�� /
XUEDQLVPH� FRP� D� FRPSHWqQFLD� 

FRPSDUWLGD

� HQWUH� O
(VWDW� L� OHV� FRPXQLWDWV�DXWzQRPHV�
4XDQW�D�O
RUGUH�FRQVWLWXFLRQDO�GH�GLVWULEXFLy�GH�FRPSHWqQFLHV�HQ�PDWqULD�XUEDQtVWLFD��QR�pV�SRVVLEOH�GHVFRQqL[HU�TXH��MXQWDPHQW�DPE�O
DWULEXFLy�GH�OD�FRPSHWqQFLD�XUEDQtVWLFD�D�OHV� FRPXQLWDWV� DXWzQRPHV� �HO� QRVWUH� (VWDWXW� G
$XWRQRPLD� HVWDEOL[� HQ� O
DUWLFOH� ����� OD�FRPSHWqQFLD� SOHQD� GH� OD� *HQHUDOLWDW� SHU� D� OHJLVODU� VREUH� XUEDQLVPH�� FRPSHWqQFLD�IXQGDGD�HQ�O
DUWLFOH��������D�GH�OD�&RQVWLWXFLy��&(����O
DUWLFOH�������&(�UHFRQHL[�D�O
(VWDW�OD�FRPSHWqQFLD�� WDPEp�H[FOXVLYD��VREUH� OHV�FRQGLFLRQV�EjVLTXHV�GH�O
H[HUFLFL�GHOV�GUHWV�FRQVWLWXFLRQDOV�� OD� OHJLVODFLy�VREUH� O
H[SURSLDFLy� IRUoRVD�� OHV�YDORUDFLRQV��HO�VLVWHPD�GH�UHVSRQVDELOLWDW� R� HO� SURFHGLPHQW� DGPLQLVWUDWLX� FRP~�� SHU� HVPHQWDU� QRPpV� DOJXQV�H[HPSOHV� GHOV� LQVWUXPHQWV� GHOV� TXDOV� VRO� IHU� ~V� O
XUEDQLVPH� DPE� HVWD� QRPHQFODWXUD� R�DPE�XQD�DOWUD�
eV��GRQFV��SURFHGHQW�DILUPDU�TXH�OD�FRPSHWqQFLD�DXWRQzPLFD HQ�PDWqULD�G
XUEDQLVPH�KD�GH�FRH[LVWLU�DPE�OHV�TXH�O
(VWDW�GHWp�HQ�YLUWXW�GH�O
DUWLFOH�������&(��O
H[HUFLFL�GHO�TXDO�SRW�
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FRQGLFLRQDU�� OtFLWDPHQW�� OD� FRPSHWqQFLD� GH� OHV� FRPXQLWDWV� DXWzQRPHV� VREUH� O
HVPHQWDW�VHFWRU�PDWHULDO�
(Q�HO� OHJtWLP�H[HUFLFL�GH�OHV�VHXHV�FRPSHWqQFLHV�� OHV�&RUWV�9DOHQFLDQHV�YDQ�DSURYDU�OD�/OHL� �������� GH� �� GH� MXOLRO�� G
RUGHQDFLy� GHO� WHUULWRUL� GH� OD� &RPXQLWDW� 9DOHQFLDQD� �MD�GHURJDGD���OD�/OHL���������GH���GH�MXQ\��VREUH�HO�VzO�QR�XUEDQLW]DEOH��/618��DFWXDOPHQW�HV� WUDPLWD� OD� VHXD� PRGLILFDFLy� SDUODPHQWjULD��� OD� /OHL� �������� GH� ��� GH� QRYHPEUH��UHJXODGRUD�GH�O
DFWLYLWDW�XUEDQtVWLFD��/5$8��L��UHFHQWPHQW��OD�/OHL���������GH����GH�MXQ\��VREUH�RUGHQDFLy�GHO�WHUULWRUL�L�SURWHFFLy�GHO�SDLVDWJH�
'
DOWUD� EDQGD�� TXDQW� D� OHV� OOHLV� XUEDQtVWLTXHV� HVWDWDOV� DQWHULRUV� L� SRVWHULRUV� D� OD�&RQVWLWXFLy��L�TXH�KDQ�FRQVWLWXwW�HOV�SLODUV�GH�O
DFWXDO�GUHW�XUEDQtVWLF��YDO�OD�SHQD�GHVWDFDU�OHV�VHJ�HQWV��/OHL�VREUH�UqJLP�GHO�VzO�L�RUGHQDFLy�XUEDQD�GH����GH�PDLJ�GH�������/OHL�GH��� G
DEULO� GH� ����� �WH[W� UHIyV� DSURYDW� SHU� 5'� ����������� OD� YLJqQFLD� GHO� TXDO� V
KD�UHVWDEOLW�FRP�D�FRQVHT�qQFLD�GH�OD�6HQWqQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO����������GH����GH� PDUo�� TXH� GHVHQYROXSHQ� HO� 5HJODPHQW� GH� SODQHMDPHQW� �5'� ����������� GH� ��� GH�MXQ\��� HO� 5HJODPHQW� GH� JHVWLy� �5'� ����������� GH� ��� G
DJRVW�� L� HO� 5HJODPHQW� GH�GLVFLSOLQD�XUEDQtVWLFD��5'������������GH����GH�MXQ\���/OHL�GH����GH�MXQ\�GH�������WH[W�UHIyV� DSURYDW� SHU�5'�� OD�PDMRULD� GHOV� SUHFHSWHV� GHO� TXDO� KD� DQXOÂODW� O
HVPHQWDGD�67&���������� L�� ILQDOPHQW�� OD� /OHL� �������� GH� ��� G
DEULO�� VREUH� UqJLP� GHO� VzO� L� YDORUDFLRQV��G
DUD�HQGDYDQW��/569��
/
H[SRVLFLy� GH� PRWLXV� GH� OD� /569� UHFXOO� OD� LPSRUWDQW� GRFWULQD� TXH� KD� DVVHQWDW� HO�7ULEXQDO� &RQVWLWXFLRQDO� HQ� OD� VHXD� WUDQVFHQGHQWDO� 6HQWqQFLD� Q~P�� ��������� GH� ��� GH�PDUo�� TXDQW� D� OD� GLVWULEXFLy� GH� FRPSHWqQFLHV� HQ�PDWqULD� XUEDQtVWLFD� L� G
RUGHQDFLy� GHO�WHUULWRUL�HQWUH�O
(VWDW�L�OHV�FRPXQLWDWV�DXWzQRPHV�
³(O� OHJLVODGRU� HVWDWDO�� TXH� FRQVWLWXFLRQDOPHQW� QR� Wp� FRPSHWqQFLHV� HQ� PDWqULD�G
XUEDQLVPH�L�G
RUGHQDFLy�GHO�WHUULWRUL�HQ�VHQWLW�SURSL��QR�SRW�SHU�HOO�PDWHL[�IHU�IURQW�D�OD�WDVFD�LQGLFDGD��D�OD�TXDO�WDQ�VROV�SRW�DSRUWDU�XQD�VROXFLy�SDUFLDO�DPE�OD�VHXD�LQGLVFXWLEOH�FRPSHWqQFLD�SHU�D��FRP�KD�UHFRQHJXW�O
HVPHQWDGD�6HQWqQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO��UHJXODU� OHV�FRQGLFLRQV�EjVLTXHV�TXH�JDUDQWLVTXHQ� OD� LJXDOWDW�HQ� O
H[HUFLFL�GHO�GUHW�GH�OD�SURSLHWDW�GHO�VzO�HQ�WRW�HO�WHUULWRUL�QDFLRQDO��L�WDPEp�UHJXODU�DOWUHV�PDWqULHV�TXH�LQFLGL[HQ�HQ� O
XUEDQLVPH��FRP�DUD� O
H[SURSLDFLy� IRUoRVD�� OHV�YDORUDFLRQV�� OD�UHVSRQVDELOLWDW�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�R�HO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��3HU�DL[z��OD�VHXD�REUD�UHFODPD�XQD�FRQWLQXDFLy�SHU�SDUW�GHOV�OHJLVODGRUV�GH�OHV�GLIHUHQWV�FRPXQLWDWV�DXWzQRPHV��VHQVH�OD�TXDO�OD�UHIRUPD�TXH�DUD�V
LQLFLD�TXHGDULD�LQFRPSOHWD�
/D�/OHL�V
KD�YROJXW�PDQWHQLU�DEVROXWDPHQW�HQ�HO�PDUF�GH OHV�FRPSHWqQFLHV�GH�O
(VWDW�TXH�GHOLPLWD� FODUDPHQW� OD� 6HQWqQFLD� MD� HVPHQWDGD� GH� ��� GH� PDUo� GH� ����� GHO� 7ULEXQDO�&RQVWLWXFLRQDO�� SHU� OD� TXDO� FRVD� KD� UHQXQFLDW� FRPSOHWDPHQW� D� LQFLGLU� HQ� HOV� DVSHFWHV�UHODWLXV�DO�SODQHMDPHQW��D�OD�JHVWLy�XUEDQtVWLFD�L�DO�FRQWURO�G
DTXHOO�L�G
HVWD��
(Q�FRQVHT�qQFLD��FRQYp�MD�DFODULU�GHV�GHO�SULQFLSL�TXH�OD�/5$8�QR�JDXGL[�G
XQD�OOLEHUWDW�DEVROXWD�SHU�D�UHJXODU�OD�PDWqULD�XUEDQtVWLFD�L�O
RUGHQDFLy�GHO�WHUULWRUL�YDOHQFLj��VLQy�TXH��D� WHQRU�GHO� TXH� HVWDEOL[� OD�GLVSRVLFLy� ILQDO� ~QLFD�GH� OD�/569�� O
(VWDW��EDVDQW�VH�HQ� OHV�VHXHV� FRPSHWqQFLHV� H[FOXVLYHV� TXH� UHFXOO� O
DUWLFOH� �������D�� ��D�� ��D� L� ��D� GH� OD�
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&RQVWLWXFLy� HVSDQ\ROD�� KD� HVWDEOLW�� HQWUH� DOWUHV�� HOV� VHJ�HQWV� LPSRUWDQWV� SUHFHSWHV� DPE�FDUjFWHU� GH� OHJLVODFLy� EjVLFD�� HOV� TXDOV�� SHU WDQW�� QR� SRW� GHVFRQpL[HU� HO� OHJLVODGRU�DXWRQzPLF�� O
REMHFWLX� GH� OD� /569� �DUW�� ���� IDFXOWDWV� GHO� GUHW� D� OD� SURSLHWDW� �DUW�� ����SDUWLFLSDFLy� HQ� OHV� SOXVYjOXHV� �DUW�� ���� DFFLy� XUEDQtVWLFD� L� LQLFLDWLYD� SULYDGD� �DUW�� ����UHSDUWLPHQW�HTXLWDWLX�GH�EHQHILFLV� L�FjUUHJXHV��DUW������LQIRUPDFLy�L�SDUWLFLSDFLy�S~EOLFD�HQ� HO� SODQHMDPHQW� L� OD� JHVWLy� �DUW�� ���� FODVVHV� GH� VzO� �DUW�� ���� VzO� XUEj� �DUW�� ���� VzO� QR�XUEDQLW]DEOH� �DUW������VzO�XUEDQLW]DEOH��DUW�������FODVVLILFDFLy�GHO�VzO�HQ�PXQLFLSLV�VHQVH�SODQHMDPHQW� �DUW�� ����� H[HUFLFL� GH� GUHWV� L� GHXUHV� �DUW�� ����� GUHWV� GHOV�SURSLHWDULV� GH� VzO�XUEj��DUW�������GHXUHV�GHOV�SURSLHWDULV�GH�VzO�XUEj��DUW�������GUHWV�GHOV�SURSLHWDULV�GH�VzO�QR�XUEDQLW]DEOH��DUW�������UHJOHV�EjVLTXHV�SHU�D�O
H[HUFLFL�GHO�GUHW��DUW�������XVRV�L�REUHV�SURYLVLRQDOV��DUW�������GHXUHV�GHOV�SURSLHWDULV�GH�VzO�XUEDQLW]DEOH��DUW�������GHXUHV�OHJDOV�G
~V�� FRQVHUYDFLy� L� UHKDELOLWDFLy� �DUW�� ����� GUHWV� GHOV�SURSLHWDULV� GH� VRO� QR�XUEDQLW]DEOH��DUW�� ����� YDORUDFLRQV� XUEDQtVWLTXHV� �DUW�� ��� L� VHJ�HQWV��� IXQFLRQV� GH� O
H[SURSLDFLy� �DUW������L�VXSzVLWV�LQGHPQLW]DWRULV��DUW���������
1R� REVWDQW� DL[z�� VL� OD� VLWXDFLy� MXUtGLFD� QR� IyUD� SHU� VL� PDWHL[D� MD� SURX� FRPSOH[D�� OD�6HQWqQFLD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� Q~P�� ���������� G
��� GH� MXOLRO�� HIHFWXD� OHV�GHFODUDFLRQV�VHJ�HQWV��
³�U��4XH� HOV� DUWLFOHV���� ���� ����� D�� L�E��������������������� L���GH� OD�/OHL���������GH����G
DEULO�� VREUH� UqJLP� GHO� VzO� L� YDORUDFLRQV�� SHU� WDO� FRP� FRQWHQHQ� OHV� H[SUHVVLRQV�

SODQHMDPHQW� JHQHUDO

�� 

SODQHMDPHQW� GH� GHVHQYROXSDPHQW

�� 

SODQV� G
RUGHQDFLy�WHUULWRULDO

�� 

OHJLVODFLy� VHFWRULDO

�� 

SODQHMDPHQW� VHFWRULDO

�� 

VLVWHPHV� JHQHUDOV

� R�

GRWDFLRQV�S~EOLTXHV�GH� FDUjFWHU� ORFDO

� VyQ� FRQIRUPHV� DPE� OD�&RQVWLWXFLy� VHPSUH�TXH�V
LQWHUSUHWHQ�G
DFRUG�DPE�HO�TXH�H[SUHVVHQ�HOV�IRQDPHQWV�GH�GUHW��������������������L����
�Q��4XH�O
DUWLFOH������GH�OD�/OHL�VREUH�UqJLP�GHO�VzO� L�YDORUDFLRQV�pV�LQFRQVWLWXFLRQDO�L��SHU�WDQW��QXO�
�U��4XH�O
DUWLFOH����GH�OD�/OHL�VREUH�UqJLP�GH�VzO�L�YDORUDFLRQV�pV�LQFRQVWLWXFLRQDO�L��SHU�WDQW��QXO�
�W��/D� LQFRQVWLWXFLRQDOLWDW� GH� OD�GLVSRVLFLy� ILQDO� ~QLFD�GH� OD�/OHL� VREUH� UqJLP�GHO� VzO� L�YDORUDFLRQV��HQ�OHV�VHXHV�UHIHUqQFLHV�DOV�DUWLFOHV����L�����´�
F��/D�VLWXDFLy�DQWHULRU�D�OD�/5$8��SUREOHPHV�H[LVWHQWV�
$PE� OD� YHOOD� /OHL� GHO� VzO� GH� ������ OHV� GHFLVLRQV� VREUH� OD� GHVWLQDFLy� GHO� VzO� L� OD� VHXD�SRWHQFLDO�XWLOLW]DFLy�XUEDQtVWLFD�SDVVDYD�D� OHV�PDQV�GHOV�SRGHUV�S~EOLFV��VRWPHVHV�D�XQ�SURFpV�GH�UDFLRQDOLW]DFLy�JOREDO�GHO�WHUULWRUL�GHQRPLQDW�³SOD´�
$O� PDWHL[� WHPSV�� HV� PDQWHQLD� OD� SURSLHWDW� SULYDGD� GHO� VzO� L� V
DGPHWLD� OD� SDUWLFLSDFLy�G
HVWD�HQ�OHV�SOXVYjOXHV�TXH�JHQHUD�O
DFFLy�XUEDQtVWLFD�
'
DOHVKRUHV�HQoj��HO�SOD�GHILQL[�L�FRQILJXUD�HO�FRQWLQJXW�PDWHULDO�GHO�GUHW�D�HGLILFDU�FRP�XQ� GUHW�GHXUH� TXH� LPSOLFD� OD� FjUUHJD� GH� VXIUDJDU� OD� XUEDQLW]DFLy�� GH� PDQHUD� TXH� HOV�



��



EHQHILFLV

� VyQ� HOV� DSURILWDPHQWV� XUEDQtVWLFV� L� OHV� 

FjUUHJXHV

�� OHV� LQIUDHVWUXFWXUHV�S~EOLTXHV�G
XUEDQLW]DFLy�
1R� REVWDQW� DL[z�� SURPSWH� YDQ� DSDUpL[HU� HOV� SULPHUV� SUREOHPHV�� OD� TXDOLILFDFLy�XUEDQtVWLFD�GHOV�WHUUHQ\V��XVRV�L�YROXPV�HGLILFDEOHV��GRQDYD�DOV�SURSLHWDULV�XQHV�UHQGHV�GH�PRQRSROL� TXH�PDWHULDOLW]DYHQ�PLWMDQoDQW� O
DOLHQDFLy� GHO� VzO� D�XQ�SUHX� HOHYDW�� HQ� HO�TXDO� V
LQFORwHQ� OHV� SOXVYjOXHV�� L� TXH� REVWDFXOLW]DYD� O
H[HFXFLy� GHOV� SODQV�� DWpV� TXH� HOV�SURPRWRUV� KDYLHQ� GH� FRPSUDU� VzO� PROW� HQFDULW� SHU� GXU� D� WHUPH� OHV� DFWXDFLRQV�XUEDQtVWLTXHV�� MD� TXH� OD� PDMRU� SDUW� GHOV� SURSLHWDULV� QR� HUHQ� SURPRWRUV� R� LQYHUVRUV�LPPRELOLDULV�DPE�SURX�FDSDFLWDW�HFRQzPLFD�SHU�D�HVFRPHWUH�OD�XUEDQLW]DFLy�GHO�VzO�FRP�D�FRQGLFLy�SHU�DGTXLULU�HO�GUHW�D�HGLILFDU��
3HU�SDOÂOLDU�HVWD�VLWXDFLy��HO�SOD�SUHYHLD�XQV�WHUPLQLV�REOLJDWRULV�SHU�D�H[HFXWDU�OHV�VHXHV�GHWHUPLQDFLRQV�� VRWD� O
DPHQDoD� GH� VDQFLRQV� H[SURSLDWzULHV� SHU� DOV� SURSLHWDULV�LQFRPSOLGRUV�
7RW�L�DL[z��HVWH�UHPHL�WDPSRF�QR�YD�GRQDU�HOV�IUXLWV�HVSHUDWV��L�DL[z�SHUTXq�HOV�ULWPHV�GH�OD�LQYHUVLy�SULYDGD�SHU�DO�GHVHQYROXSDPHQW�XUEDQtVWLF�GHO�VzO�HQ�XQD�HFRQRPLD�GH�PHUFDW�HOV� IL[D�� SUHFLVDPHQW�� HO� PHUFDW�� QR� OHV� GHFLVLRQV� DGPLQLVWUDWLYHV�� GH� PDQHUD� TXH� HOV�WHUPLQLV�G
H[HFXFLy�GHOV�SODQV�VH�VROLHQ�LQFRPSOLU�VLVWHPjWLFDPHQW�
/HV�VXFFHVVLYHV�UHIRUPHV�GH�OD�OHJLVODFLy�XUEDQtVWLFD�HVWDWDO��/OHL�GH���G
DEULO�GH������L�/OHL� GH� ��� GH� MXQ\� GH� ������ YDQ� PXOWLSOLFDU� OHV� LQWHUYHQFLRQV� DGPLQLVWUDWLYHV� HQ� OHV�GLVWLQWHV� IDVHV� GHOV� SURFHVVRV� GH� GHVHQYROXSDPHQW� XUEj�� FRVD� TXH�� MXQWDPHQW� DPE� OD�OLPLWDFLy� GH� O
RIHUWD� GH� VzO�� YDQ� GHPRUDU� HQ� H[FpV� OD� FRQFOXVLy� GH� OHV� RSHUDFLRQV�G
XUEDQLW]DFLy� L�SRVWHULRU�HGLILFDFLy��YDQ�IHU� LPSUHYLVLEOH�HO�VHX�FRVW� L�YDQ�GLILFXOWDU� OD�SURJUDPDFLy� GH� OHV� DFWLYLWDWV� HPSUHVDULDOV�� DPE� HO� FRQVHJ�HQW� DXJPHQW� GHO� SUHX� GHO�SURGXFWH�ILQDO�±VzO�L�KDELWDWJH�
(Q�HVWH�FRQWH[W��OD�/5$8�HQWUD�HQ�HVFHQD�DPE�OD�LQWHQFLy�GH�GRQDU�XQ�FDQYL�G
RULHQWDFLy�UHVSHFWH� GH� OHV� OOHLV� XUEDQtVWLTXHV� HVWDWDOV� D� IL� GH� VROXFLRQDU�� HQWUH� DOWUHV� FRVHV�� OHV�GHILFLqQFLHV�DSXQWDGHV�
3RVWHULRUPHQW��ILQV�L�WRW�OD�/OHL�HVWDWDO���������/569���HQ�OD�VHXD�H[SRVLFLy�GH�PRWLXV��UHFRQHL[� VHQVH� HPEXWV� HO� IUDFjV� GHO� VLVWHPD� XUEDQtVWLF� HVWDWDO� H[LVWHQW� DEDQV� GH� OD�/5$8�
³���� HO� VHX� IUDFjV�� TXH� KXL� pV� LPSRVVLEOH� G
LJQRUDU�� UHFODPD� XQD� UHFWLILFDFLy� HQqUJLFD��O
REMHFWLX�GH�OD�TXDO�QR�SRW�VHU�DOWUH�TXH�OD�UHFHUFD�GH�PpV�IOH[LELOLWDW�TXH��G
XQD�EDQGD��HOLPLQH� HOV� IDFWRUV� GH� ULJLGHVD� TXH� KD� DFXPXODW� L�� GH� O
DOWUD�� TXH� DVVHJXUH� D� OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�UHVSRQVDEOHV�GH�OD�SROtWLFD�XUEDQtVWLFD�XQD�FDSDFLWDW�PpV�JUDQ�G
DGDSWDFLy� D� XQD� FRQMXQWXUD� HFRQzPLFD� FDQYLDQW�� HQ� OD� TXDO� HOV� FLFOHV� G
H[SDQVLy� L�UHFHVVLy�VH�VXFFHw[HQ�DPE�XQD�UDSLGHVD�H[WUDRUGLQjULD�>���@�OD�/OHL�SDUWL[�GHO�SURSzVLW�GH�QR�LQWURGXLU��GHV�GH�OD�GHILQLFLy�GH�O
HVWDWXW�MXUtGLF�EjVLF�GH�OD�SURSLHWDW�GHO�VzO��ULJLGHVHV�LQQHFHVVjULHV�TXH�SRGHQ�LPSHGLU�HO�GHVHQYROXSDPHQW�SHOV� OHJLVODGRUV�DXWRQzPLFV�L�SHU�OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� FRPSHWHQWV� GH� SROtWLTXHV� XUEDQtVWLTXHV� PpV� IOH[LEOHV� L�DPE� PpV� FDSDFLWDW� G
DGDSWDFLy� D� HOV� FLUFXPVWjQFLHV� FDQYLDQWV� HQ� HO� SURFpV� G
XQD�



��

HFRQRPLD� TXH�� HQ� OD� VHXD� JOREDOLW]DFLy�� OD� ID� HVSHFLDOPHQW� VHQVLEOH� DOV� FDQYLV� GH�FRQMXQWXUD�´
G��(OV�REMHFWLXV�GH�OD�/5$8��OD�XUEDQLW]DFLy�FRP�D�IXQFLy�S~EOLFD�L�FRP�D�DFWLYLWDW�HFRQzPLFD�HPSUHVDULDO�
&RP� KHP� YLVW�� OD� WHQGqQFLD� GH� OD� OHJLVODFLy� HVWDWDO� HUD� UHVSRQVDELOLW]DU� L� DWULEXLU� DO�SURSLHWDUL� GH� WHUUHQ\V� O
DFFLy� XUEDQLW]DGRUD�� HOV� SODQV� SURJUDPDYHQ� HOV�GHVHQYROXSDPHQWV� XUEDQtVWLFV� L� HOV� SURSLHWDULV� HVWDYHQ� REOLJDWV� D� GXU�ORV� D� WHUPH�� (V�GLVWLQJLD�� D� PpV�� HQWUH� VLVWHPHV� G
DFWXDFLy� S~EOLFV� �D� FjUUHF� GH� O
$GPLQLVWUDFLy��FRRSHUDFLy L�H[SURSLDFLy��L�SULYDWV��D�FjUUHF�GHO�SURSLHWDUL��FRPSHQVDFLy��
3HU� FRQWUD�� HQ� OD� /5$8�� OD� UHVSRQVDELOLWDW� G
XUEDQLW]DU� pV� VHPSUH� S~EOLFD�� GH�O
$GPLQLVWUDFLy�� zEYLDPHQW�� DPE� OD� SDUWLFLSDFLy� GHOV� SDUWLFXODUV�� (O� TXH� FDQYLD� pV� OD�PDQHUD�HQ�TXq�HVWRV�SRGHQ SDUWLFLSDU�HQ�OD�XUEDQLW]DFLy�
$EDQV�� HQ� OD� OHJLVODFLy� HVWDWDO�� KR� SRGLHQ� IHU� HQ� TXDOLWDW� GH� SURSLHWDULV�� L� DUD�� DPE� OD�/5$8��KR�SRGHQ�IHU�HQ�TXDOLWDW�G
DJHQWV�XUEDQLW]DGRUV�VHQVH�KDYHU�GH�WHQLU�OD�SURSLHWDW�GHO� WHUUHQ\�� (VWD� pV� XQD� GH� OHV� QRYHWDWV� PpV� LPSRUWDQWV� TXH� LQWURGXw[� OD� OHJLVODFLy�YDOHQFLDQD�
/
H[SRVLFLy� GH� PRWLXV� GH� OD� /5$8� LQWHQWD� MXVWLILFDU� HVWH� FDQYL� DPE� HO� UDRQDPHQW�VHJ�HQW�
³(VWD� QRYD� RULHQWDFLy� SUHVVXSRVD� TXH� DO� SURSLHWDUL� GH� WHUUHQ\V� QR� OL� pV� H[LJLEOH�UDRQDEOHPHQW� TXH� DVVXPLVFD� HO� SDSHU� SURWDJRQLVWD� TXH� OL� YD� DWULEXLU� OD� OHJLVODFLy�KLVWzULFD��/
DFWLYLWDW�XUEDQtVWLFD�pV�XQD�IXQFLy�S~EOLFD�OD�UHVSRQVDELOLWDW�GH�OD�TXDOV�V
KD�GH�GHPDQDU�DOV�SRGHUV�S~EOLFV�L�QR�DOV�SURSLHWDULV�GH�WHUUHQ\V�
(VWD�IXQFLy�S~EOLFD�UHTXHUL[�XQD�LQYHUVLy�HFRQzPLFD�LPSRUWDQW�L�XQD�DFWLYLWDW�JHVWRUD�GH�O
HVPHQWDGD� LQYHUVLy��3HU� WDQW�� VHQV�SHUMXt� GHO� VHX� FDUjFWHU�S~EOLF�� pV� WDPEp�XQD� WtSLFD�IXQFLy�HPSUHVDULDO�
8OWUDSDVVD� HO� SURSzVLW� G
HVWD� /OHL� SUHGHWHUPLQDU� HO� JUDX� TXDQWLWDWLX� GH� SDUWLFLSDFLy�HFRQzPLFD�GHO�VHFWRU�S~EOLF�HQ� O
DFWLYLWDW�XUEDQtVWLFD��$L[z�VHULD��PpV�DYLDW��XQD�RSFLy�GH�SROtWLFD�SUHVVXSRVWjULD�TXH�V
KDXULD�GH�JUDGXDU�DPE�QDWXUDOLWDW��GLQV�XQ�PDUF�OHJDO��QR�XQD�T�HVWLy�TXH�V
KDMD�GH�SUHMXWMDU�SHU�HQGDYDQW��MD�TXH�pV�SUHIHULEOH�XQ�FRQWH[W�QRUPDWLX�HVWDEOH�� TXH�SHUPHWD�GHVHQYROXSDU�� HQ� WRWD� OD� ULTXHVD�GH� OD� VHXD�SRWHQFLDO�YDULHWDW�� OHV�GLVWLQWHV� RULHQWDFLRQV� GH� O
DFFLy� GH� JRYHUQ� TXH�� VREUH� HVWD� T�HVWLy�� HV� SRGHQ�H[SHULPHQWDU��(O�TXH�GLVSRVD�OD�/OHL�pV�TXH�O
DJHQW�H[HFXWRU�GHO�SOD�VLJD�VHPSUH�XQ�DJHQW�TXH�DFWXD��MXUtGLFDPHQW��DVVXPLQW�OD�TXDOLWDW�G
DJHQW�S~EOLF�
/
$GPLQLVWUDFLy� SRW� DVVXPLU� GLUHFWDPHQW� HVWH� SDSHU� DFWLX�� 3RW� RSHUDU�� LJXDOPHQW��PLWMDQoDQW� O
HPSUHVD� S~EOLFD�� 3HUz� WDPEp� SRW� JHVWLRQDU� LQGLUHFWDPHQW� HO� SODQHMDPHQW�DGMXGLFDQW�HO�SURWDJRQLVPH�DFWLX�D XQD�HPSUHVD��VHOHFFLRQDGD�HQ�FRPSHWqQFLD�S~EOLFD��HQ�OD�TXDO�GHOHJXH�HVWD�UHVSRQVDELOLWDW��4XDQ�O
DFWXDFLy�VLJD�LQGLUHFWD��O
$GPLQLVWUDFLy�HV�
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UHVHUYD�OD�GLUHFFLy�L�OD�VXSHUYLVLy��L�O
HPSUHVD�HV�FRQYHUWL[�HQ�O
H[HFXWRU�PDWHULDO�GH�OHV�VHXHV� GLUHFWULXV�� L� KD� GH� SRVDU� DO� VHUYHL� G
HVWHV� HOV� UHVVRUWV� SURGXFWLXV� GH� OD� OOLEHUWDW�G
HPSUHVD�L�GH�O
HFRQRPLD�GH�PHUFDW�
/D�/OHL�VLQJXODULW]D�HVWH�QRX�HQIRFDPHQW�HQ�OD�IDFHWD�GH�O
DFWLYLWDW�XUEDQtVWLFD�HQ�OD�TXDO�EULOOD� PpV� HYLGHQWPHQW� HO� VHX� FDUjFWHU� S~EOLF� �L� RQ� PHQ\V VDWLVIDFWzULD� pV� OD� QRVWUD�H[SHULqQFLD� KLVWzULFD��� HQ� OD� XUEDQLW]DFLy�� HQ� OD� SURGXFFLy� G
LQIUDHVWUXFWXUHV� S~EOLTXHV�G
XUEDQLW]DFLy�
/
DQWLJD�OHJLVODFLy�FRQVLGHUDYD�OD�XUEDQLW]DFLy�FRP�XQ�SUREOHPD�TXH�WDQ�VROV�DIHFWDYD�±L�HQIURQWDYD�GLUHFWDPHQW² GRV�VXEMHFWHV��O
$GPLQLVWUDFLy�L�HO�SURSLHWDUL��(VWD�QRYD�/OHL�OD�FRQVLGHUD� XQ� SUREOHPD� TXH� UHFODPD� OD� FROÂODERUDFLy� VLPEzOLFD� GH� WUHV� VXEMHFWHV��O
$GPLQLVWUDFLy�DFWXDQW��O
XUEDQLW]DGRU�L�HO�SURSLHWDUL�
/
$GPLQLVWUDFLy�DFWXDQW�SRW�VHU�WDPEp�XUEDQLW]DGRU��OODYRUV�HQV�WUREDUHP�GDYDQW�XQ�FDV�G
DFWLYLWDW� XUEDQtVWLFD� HQ� UqJLP� GH� JHVWLy� GLUHFWD�� 7DPEp� SRW� DVVLJQDU� HO� SDSHU�G
XUEDQLW]DGRU� D� XQD� HPSUHVD� SULYDGD� TXH�� GHVSUpV� GH� OD� VHOHFFLy� SHUWLQHQW�� HV� SUHVWH�YROXQWjULDPHQW� D� DVVXPLU� HVWH�SDSHU�SHU� D� OD�JHVWLy�S~EOLFD� LQGLUHFWD�GH� O
DFWXDFLy��(Q�WRWV�GRV�FDVRV�O
XUEDQLW]DGRU�SRW�VHU�SURSLHWDUL�GHO�WHUUHQ\�R�VHU�QH�HO�SURSLHWDUL�XQ�WHUFHU�VXEMHFWH�GLVWLQW��
/
XUEDQLW]DGRU� pV� XQD� SHUVRQD� S~EOLFD� R� SULYDGD� TXH� HQ� XQ� PRPHQW� GRQDW� DVVXPL[�YROXQWjULDPHQW� OD� UHVSRQVDELOLWDW� S~EOLFD� GH� SURPRXUH� O
H[HFXFLy� G
XQD� DFWXDFLy�XUEDQLW]DGRUD��HO�FRPSURPtV�G
LPSODQWDU�XQHV�LQIUDHVWUXFWXUHV�G
XUEDQLW]DFLy�S~EOLTXHV��YLHV�S~EOLTXHV��FODYHJXHUDP��HWF���HQ�GHVHQYROXSDPHQW�GH�OD�TXDOLILFDFLy�XUEDQtVWLFD�GHO�VzO�TXH�SUHYHX�HO�SOD��(V�FRPSURPHW��GRQFV��D�GXU�D� WHUPH�L�D�JHVWLRQDU� OHV� LQYHUVLRQV��S~EOLTXHV�R�SULYDGHV��QHFHVVjULHV�SHU�D�WDO�IL�
3HU� D� DL[z�� O
XUEDQLW]DGRU� QR� FDO� TXH� VLJD� HO� SURSLHWDUL� FLYLO� GHOV� WHUUHQ\V� QL� V
KD� GH�FRQYHUWLU�HQ�HO�SURSLHWDUL�GHOV�VRODUV�UHVXOWDQWV�
1R�V
H[LJL[�D�O
XUEDQLW]DGRU�TXH�DGTXLULVFD�HO�WHUUHQ\��QL�FLYLOPHQW�QL�SHU�H[SURSLDFLy��6L�VH� OL�H[LJLUD�HV�UHVWULQJLULD�PROW�HO�QRPEUH�G
HPSUHVDULV�FRQFXUUHQWV�SHU�XUEDQLW]DU�L�HV�OLPLWDULD� DOV� GH� PpV� SRWqQFLD� ILQDQFHUD�� 6L� V
XUEDQLW]D� SRF�� FRP� PpV� HPSUHVHV�FRQFyUUHJXHQ�HQ�O
DFWLYLWDW�XUEDQLW]DGRUD��PpV�JDUDQWLD�G
q[LW�WLQGUj�HVWD�
/D�/OHL�SUHWpQ�GRQDU�DFFpV�D�O
DFWLYLWDW�XUEDQLW]DGRUD�D�HPSUHVHV�GH�WRWD�PLGD��ILQV�L�WRW�D�OHV�SHWLWHV�HPSUHVHV�SHU�D� OHV�TXDOV�HQ�O
DFWXDOLWDW�UHVXOWD�PpV�GLItFLO�� L�DIDYRULU�TXH�OHV�H[LJqQFLHV�OHJDOV�V
DFRVWHQ�D�OD�UHDOLWDW�GH�OD�QRVWUD�HVWUXFWXUD�HFRQzPLFD�
3HU� DL[z� pV� SUHIHULEOH� IRPHQWDU� OD� LQYHUVLy� HQ� LQIUDHVWUXFWXUHV� TXH� QR� SDV� IRUoDU�OD� D�FRQVXPLU�VH�HQ�O
DGTXLVLFLy�GH�VzO�VHQVH�XUEDQLW]DU��FRVD�TXH�HO�IDULD�DXJPHQWDU�GH�SUHX�L�H[SXOVDULD� G
HVWD� DFWLYLWDW� SURGXFWLYD� OHV� LQLFLDWLYHV� DPE� PpV� SRFD� FDSDFLWDW� SHU� D�FRPSURPHWUH�HOV�VHX�FDSLWDO�HQ�DFWLXV�LPPRELOLDULV��´
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8QD� DOWUD� QRYHWDW� LPSRUWDQW� TXH� LQWURGXw[� OD� /5$8� pV� TXH� HOV� SODQV� JHQHUDOV� MD� QR�FRQWLQGUDQ�O
DQRPHQDW�SURJUDPD�G
DFWXDFLy��HQ�HO�TXDO�HV�SUHYHLHQ�HOV�WHUPLQLV�FRQFUHWV�HQ�TXq�HOV�SURSLHWDULV�KDYLHQ�GH�GXU�D�WHUPH�HOV�SODQV�XUEDQtVWLFV�
$� SDUWLU� G
DUD�� OD� SURJUDPDFLy� G
DFWXDFLRQV� V
LQGHSHQGLW]D� GH� O
RUGHQDFLy� ItVLFD� GHO�WHUULWRUL�HQ�XQ�LQVWUXPHQW�LQGHSHQGHQW�GHQRPLQDW�©SURJUDPD³��
(Q� OD� OHJLVODFLy� HVWDWDO� DQWHULRU� D� OD� /5$8� HO� VRO� XUEDQLW]DEOH� HUD� SURJUDPDW� R� QRSURJUDPDW��VHJRQV�]RQHV�GLIHUHQFLDGHV�WHUULWRULDOPHQW�
$UD�� OD�GLVWLQFLy�QR�pV�HVSDFLDO�� VLQy�FURQROzJLFD��(O�SOD�TXH�FRQWp� OD�FODVVLILFDFLy� L� OD�TXDOLILFDFLy�XUEDQtVWLFD��O
DWULEXFLy�GH�YROXPV�L�XVRV�HGLILFDEOHV�DOV�VzO�XUEDQLW]DEOH�QR�KR�SURJUDPD�
(O� VzO� QR� V
LQFRUSRUD� DO� SURFpV� XUEDQLW]DGRU� SHU� OD�PHUD� DSURYDFLy� G
XQ� SOD� JHQHUDO� R�SDUFLDO��/D�VHXD�SURSLHWDW�QR�TXHGD�REOLJDGD�D�GXU�D�WHUPH�OD�XUEDQLW]DFLy��SHUz�WDPSRF�QR�DGTXLUL[�GUHWV�FRP�D�FRQVHT�qQFLD�GH�OD�PHUD�FODVVLILFDFLy�R�TXDOLILFDFLy�GHO�VzO�
/D� LQFRUSRUDFLy� GHO� VzO� XUEDQLW]DEOH� DO� SURFpV� XUEDQLW]DGRU� HIHFWLX� OD� GHWHUPLQD�O
DSURYDFLy�GHO�SURJUDPD��TXH�QR�TXDOLILFD�HO�VzO��QR�HQ�UHJXOD�QL�Q
RUGHQD�OD�GHVWLQDFLy��VLQy�TXH�HV�OLPLWD�D�SODQLILFDU�HO�SURFpV�GH�JHVWLy�XUEDQtVWLFD�
(O�SURJUDPD�QHFHVVLWD�SHU�VHU�DSURYDW�HO�FRPSURPtV�HIHFWLX�L�YROXQWDUL��DVVXPLW�SHO�VHX�SURPRWRU��GH�GXU�OR�D�WHUPH�HQ�HOV�WHUPLQLV�L�HQ�OHV�FRQGLFLRQV�GHWHUPLQDGHV�
(Q�DSURYDU�VH�HO�SURJUDPD��HO�VHX�SURPRWRU�HVGHYp�DJHQW�XUEDQLW]DGRU�L��FRP�MD�KHP�YLVW�PpV�DPXQW��O
XUEDQLW]DGRU�SRW�VHU�XQD�$GPLQLVWUDFLy�S~EOLFD�R�XQ�SDUWLFXODU��SURSLHWDUL�R�QR�GHOV�WHUUHQ\V�
'H�IHW�� OD�SRVWHULRU�/OHL�HVWDWDO���������/569���HQ�OD�VHXD�H[SRVLFLy�GH�PRWLXV��LQGLFD�TXH� ³HO� UqJLP� XUEDQtVWLF� GHO� VzO� V
HVWj� DL[t� G
LPSRVDU� DOV� SURSLHWDULV� XQ� VLVWHPD�G
DFWXDFLRQV� SURJUDPDGHV� SHU� O
$GPLQLVWUDFLy�� VHQVH� GDGHV� QL� JDUDQWLHV� HIHFWLYHV� TXH�Q
DVVHJXUHQ�O
H[HFXFLy��TXH�HVWD�QRPpV�HV�WURED�HQ�FRQGLFLRQV�G
RIHULU�HQ�UHODFLy�DPE�OHV�VHXHV�SUzSLHV�DFWXDFLRQV��´�
)HW� HVWH� SHWLW� LQFtV�� OD� JHQHUDFLy� GH� VRODUV� XUEDQLW]DEOHV� pV� OD� PLVVLy� SUzSLD� GH�O
XUEDQLW]DGRU�� D� WUDYpV� GHOV� DQRPHQDWV� SURJUDPHV� G
DFWXDFLy� LQWHJUDGD� �3$,��� HO�GHVHQYROXSDPHQW�GHOV�TXDOV�SHUPHWUj�DOV�SURSLHWDULV�REWHQLU�XQ�VRODU�XUEDQLW]DW�
/D�SDUWLFLSDFLy�GHO�SURSLHWDUL�HQ�HO�GHVHQYROXSDPHQW�GHO�SURJUDPD�HV�SRW�SURGXLU�GH�GRV�PDQHUHV�� DSRUWDQW� HO� VHX� WHUUHQ\� RULJLQDUL� L� UHEHQW� D� FDQYL� XQ� VRODU� XUEDQLW]DW� R� Ep�OOLXUDQW��D�PpV�GHO�WHUUHQ\��GLQHUV�SHU�D�O
H[HFXFLy�GH�OD�XUEDQLW]DFLy�
6L� HO� SURSLHWDUL� UHWULEXw[� O
XUEDQLW]DGRU� VXIUDJDQW� XQD� DSRUWDFLy� SHFXQLjULD� Wp� GUHW��OzJLFDPHQW��D�PpV�SRUFLy�GH�VRODUV�TXH�VL�HV�OLPLWD�D�DSRUWDU�HO�WHUUHQ\�VHQVH�FRQWULEXFLy�PRQHWjULD�� FDV� HQ� HO� TXDO� O
XUEDQLW]DGRU�KD�GH� UHEUH� OD� VHXD� UHWULEXFLy�±TXH� LQFORX� HOV�
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FRVWRV� G
H[HFXFLy� GH� O
REUD� XUEDQLW]DGRUD� L� HO� VHX� EHQHILFL� LQGXVWULDO² HQ� VRODUV� GHOV�UHVXOWDQWV�GH�OD�VHXD�ODERU�
'
DOWUD� EDQGD�� OHV� LQLFLDWLYHV� GHOV� SDUWLFXODUV� SHUTXq� VH
OV� DGMXGLTXH� XQ� SURJUDPD� VH�VRWPHWHQ�D�XQ�SURFHGLPHQW� VHOHFWLX�GH�FRPSHWqQFLD�S~EOLFD�� L� DL[z�SHUTXq� OD�FRQGLFLy�G
XUEDQLW]DGRU� O
KDELOLWD� D� JDXGLU� GH� GHWHUPLQDGHV� SUHURJDWLYHV� SHU� PHGLDFLy� GH�O
$GPLQLVWUDFLy� DFWXDQW��(V�SUHYHX�TXH�HQ�XQ�PDWHL[�DFWH�HV� VHOHFFLRQH� O
XUEDQLW]DGRU��TXH� V
DSURYHQ� OHV� FRQGLFLRQV� GHO� SURJUDPD� TXH� KD� GH� GXU� D� WHUPH� L� TXH� HV� SHUPHWD� D�O
$GPLQVWUDFLy� RSWDU� HQ� WRW�PRPHQW� SHU� O
H[HFXFLy� GLUHFWD� R� UHEXWMDU� O
DGMXGLFDFLy� GHO�SURJUDPD��MD�TXH�pV�O
$GPLQLVWUDFLy�D�TXL�KD�GH�FRUUHVSRQGUH�VHPSUH�GLULJLU�L�RULHQWDU�HO�GHVHQYROXSDPHQW�XUEDQtVWLF�
'RQFV� Ep�� DUULEDWV� D� HVWH� SXQW�� FDO� DGYHUWLU� TXH�� zEYLDPHQW�� QR� KHP� H[SRVDW� WRWHV� OHV�QRYHWDWV�GH�OD�/5$8��VLQy�TXH�~QLFDPHQW�KHP�HVERVVDW�D�WDOO�G
LQWURGXFFLy�DOJXQHV�GH�OHV� T�HVWLRQV� SULQFLSDOV� TXH� KDQ� JHQHUDW� PpV� LQTXLHWXG� L� SUHRFXSDFLy� VRFLDO SHU� DOV�SURSLHWDULV�
H��(O�SDSHU�GHOV�SURSLHWDULV�HQ�OD�XUEDQLW]DFLy�GHO�VzO�TXH�GLVVHQ\D�OD�/5$8�
(OV� SURSLHWDULV� GHOV� WHUUHQ\V� QR� DFDEHP� G
HQWHQGUH� TXH�� VHQVH� TXH� FDOJD� HO� VHX�FRQVHQWLPHQW��XQ�DMXQWDPHQW�SRW�DGMXGLFDU�OD�JHVWLy�XUEDQLW]DGRUD�GHO�VzO�D�XQ�SRPRWRU�TXH��WRW�L�QR�VHU�HO�SURSLHWDULV�GHOV�WHUUHQ\V��SUHVHQWH�XQ�SURJUDPD�TXH�GHVFULJD�OHV�REUHV�G
XUEDQLW]DFLy�TXH�YRO�GXU�D�WHUPH�
(VWD�QRYHWDW��TXH�OD�/5$8�YD�LQWURGXLU�O
DQ\�������O
KDQ�FRSLDGD�OLWHUDOPHQW�DOWUHV�OOHLV�XUEDQtVWLTXHV� DXWRQzPLTXHV�� FRP� O
H[WUHPHQ\D� L� OD� FDVWHOODQRPDQ[HJD� L�� FRVD� TXH� pV�PpV�LPSRUWDQW��OD�SRVVLELOLWDW�TXH�XQD�WHUFHUD�SHUVRQD�QR�SURSLHWjULD�SXJD�SDUWLFLSDU�HQ�OD�JHVWLy�XUEDQtVWLFD�GHO�VzO�VHPEOD�KDYHU�HVWDW�DXWRULW]DGD�SHU�D�WRW�HO�WHUULWRUL�QDFLRQDO�SHU� OD� /OHL� HVWDWDO� �������� GH� ��� G
DEULO�� GH� UqJLP� GHO� VzO� L� YDORUDFLRQV� �/569��� HQ�GLVSRVDU�HQ�O
DUWLFOH�����TXH�©HQ�HOV�VXSzVLWV�G
DFWXDFLy�S~EOLFD��O
$GPLQLVWUDFLy�DFWXDQW�KD�GH�SURPRXUH��HQ�HO�PDUF�GH� OD� OHJLVODFLy�XUEDQtVWLFD�� OD�SDUWLFLSDFLy�GH�OD� LQLFLDWLYD�SULYDGD�HQFDUD�TXH�HVWD�QR�WLQJD�OD�SURSLHWDW�GHO�VzO�³�
(Q� HO� VLVWHPD� TXH� GLVVHQ\D� OD� /5$8�� O
DGMXGLFDFLy� GHO� SURJUDPD� FRQFHGL[� HO� GUHW� D�O
XUEDQLW]DGRU� GH� UHSHUFXWLU� VREUH� HOV� SURSLHWDULV� GHOV� WHUUHQ\V� HO� FRVW� GH� OHV� REUHV�G
XUEDQLW]DFLy�� SURMHFWHV� WqFQLFV�� LQYHUVLRQV�� LQVWDOÂODFLRQV� L� HO� GH� OHV� FRPSHQVDFLRQV�QHFHVVjULHV� SHU� D� GXU� D� WHUPH� HO� SURJUDPD�� $� PpV�� HOV� SURSLHWDULV� KDQ� G
DERQDU� D�O
XUEDQLW]DGRU�HO�VHX�EHQHILFL�HPSUHVDULDO�L�WDPEp�OHV�GHVSHVHV�GH�JHVWLy�GH�OD�SURPRFLy�
'DYDQW�HVWD�VLWXDFLy��HOV�SURSLHWDULV�WHQHQ�OHV�SRVVLELOLWDWV�VHJ�HQWV�
� 3DJDU�D� O
XUEDQLW]DGRU��VLJD�HQ�GLQHUV��VLJD�HQ�WHUUHQ\V��HOV�SHWLWV�SURSLHWDULV�DPE�XQD�HVFDVVD� FDSDFLWDW� HFRQzPLFD� VyQ� LQFDSDoRV� GH� IHU� IURQW� D� OHV� HOHYDGHV� TXRWHV�G
XUEDQLW]DFLy�SHU�D�FRQVHUYDU�OD�SURSLHWDW��SHU�OD�TXDO�FRVD�HV�YHXHQ�REOLJDWV�D�UHQXQFLDU�D�OD�SURSLHWDW�D�FDQYL�G
XQD�LQGHPQLW]DFLy�H[LJXD�
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� 6ROÂOLFLWDU�O
H[SURSLDFLy�YROXQWjULD�GHOV�WHUUHQ\V�VHJRQV�HO�VHX�YDORU�FDGDVWUDO�
� &RQVWLWXLU� MXQWDPHQW� DPE� DOWUHV� SURSLHWDULV� XQD� DJUXSDFLy� G
LQWHUpV� XUEDQtVWLF��VROÂOLFLWDU� D� O
DMXQWDPHQW� O
DGMXGLFDFLy� SUHIHUHQW� G
XQD� DOWHUQDWLYD� WqFQLFD� GH� SURJUDPD�SUzSLD� L� RULJLQDO�� L� SDUWLFLSDU� GLUHFWDPHQW� HQ� OD� JHVWLy� L� HQ� HOV� EHQHILFLV� GH� OD�XUEDQLW]DFLy�� GH� PDQHUD� TXH� V
HVWDOYLHQ� OD� LPSRUWDQW� GHVSHVD� TXH� VLJQLILFD� UHWULEXLU�O
DJHQW�XUEDQLW]DGRU�
5HFRUGHP�TXH��HQ�OD�OHJLVODFLy�HVWDWDO�DQWHULRU�D�OD�/5$8��HOV�SURSLHWDULV�WHQLHQ�OD�FODX�GHO�GHVHQYROXSDPHQW�XUEDQtVWLF�GH�OD�FLXWDW��GH�WDO�PDQHUD�TXH�VL�QR�YROLHQ�SDUWLFLSDU�HQ�O
HVPHQWDW�SURFpV��HV�JHQHUDYD�O
HIHFWH�SHUYHUV�TXH�SRGLHQ�EORTXHMDU�O
H[HFXFLy�GHOV�SODQV�LQGHILQLGDPHQW��L�DL[z��DPE�ILQDOLWDWV�HVSHFXODWLYHV�TXH�LQFUHPHQWDYHQ�H[SRQHQFLDOPHQW�HO�SUHX�GHO�VzO�
$EDQV� GH� OD� /5$8�� OD� FODVVLILFDFLy� L� TXDOLILFDFLy� GHO� VzO� XUEDQLW]DEOH� SURJUDPDW�JHQHUDYHQ� SHU� VL� PDWHL[HV� XQD� UHYDORULW]DFLy� XUEDQtVWLFD� GHOV� WHUUHQ\V� L�� FRP� TXH� OD�LPPHQVD�PDMRULD�GH�SURSLHWDULV�QR�HUHQ�SURPRWRUV�XUEDQtVWLFV��QR�HUD�LQIUHT�HQW�TXH�QR�GXJXHUHQ� D� WHUPH� HOV� SODQV� SHU� HOOV� PDWHL[RV�� VLQy� TXH� EXVFDUHQ� XQ� FRPSUDGRU� GHO�WHUUHQ\�HQWUH�HPSUHVDULV�GH�OD�FRQVWUXFFLy�L�UHWLQJXHUHQ�FRP�PpV�PLOORU�OD�SURSLHWDW�SHU�WDO�G
REWHQLU�HO�SUHX�PpV�DOW�SRVVLEOH�
/HV� FRQVHT�qQFLHV� PpV� UHOOHYDQWV� YDQ� VHU� OHV� VHJ�HQWV�� HO� UHWDUG� D� JHVWLRQDU� OHV�DFWXDFLRQV�XUEDQtVWLTXHV��OD�HVFDVVHVD�GH�VzO�XUEDQLW]DW��OD�SUHVVLy�VREUH�O
$GPLQLVWUDFLy�SHUTXq�DXJPHQWDUD�HOV�DSURILWDPHQWV�XUEDQtVWLFV�R�UHGXwUD�OHV�H[LJqQFLHV�G
XUEDQLW]DFLy�L�O
H[LVWqQFLD� G
LQWHUPHGLDULV� GHGLFDWV� D� REWHQLU� OD� UHTXDOLILFDFLy� GH� WHUUHQ\V� D� IL� GH�YHQGUH
OV�GHVSUpV�D�WHUFHUHV�SHUVRQHV�D�XQ�SUHX�PpV�HOHYDW�
(Q� HVWH� DVSHFWH� FRQFUHW�� OD� /5$8� KD� SHUPpV� GHVEORTXHMDU� L� SRVDU� HQ� HO� PHUFDW�LPSRUWDQWV� TXDQWLWDWV� GH� VzO� XUEDQLW]DEOH� L� KD� FRQVWLWXwW� XQ� LQVWUXPHQW� HILFDo� SHU� D�LPSHGLU�TXH�HOV�SURSLHWDULV�HQWUHEDQTXHQ�L�HQFDULVTXHQ�DEXVLYDPHQW�HO�GHVHQYROXSDPHQW�XUEDQtVWLF�GHOV�PXQLFLSLV�
1R� HV� SRW� REOLGDU� HO� PDQDPHQW� FRQVWLWXFLRQDO� TXH� HVWDEOL[� O
DUWLFOH� TXDUDQWD�VHW�� TXH�REOLJD�HOV�SRGHUV�S~EOLFV�D�UHJXODU�OD�XWLOLW]DFLy�GHO�VzO�G
DFRUG�DPE�O
LQWHUpV�JHQHUDO�SHU�LPSHGLU�O
HVSHFXODFLy�
/D�/5$8�VLJQLILFD�XQ� WRPE�GH� FHQW�YXLWDQWD�JUDXV� HQ� HVWH� DVSHFWH�� VL� G
DFRUG� DPE� OD�OHJLVODFLy� HVWDWDO� DQWHULRU� HOV� SURSLHWDULV� GH� VzO� DVVXPLHQ� XQ� SURWDJRQLVPH� GH� SULPHU�RUGUH� HQ� HO� SURFpV� GH� GHVHQYROXSDPHQW� XUEDQtVWLF� GH� OHV� FLXWDWV�� DUD� FRPSDUWL[HQ�HVFHQDUL�DPE�XQD�WHUFHUD�SHUVRQD�QR�SURSLHWjULD��O
XUEDQLW]DGRU��HO�TXDO��DPE�OD�ILQDOLWDW�GH�SRVDU�VzO�XUEDQLW]DW�HQ�HO�PHUFDW�L�IDFLOLWDU�HO�FUHL[HPHQW�GHO�PXQLFLSL��SRW�GHVSODoDU�ORV� WRWDOPHQW� VHQVH� HO� VHX� FRQVHQWLPHQW�� FRVD� TXH� HQ� DOJXQHV� RFDVLRQV� SRW� JHQHUDU�VLWXDFLRQV�LQMXVWHV�L�DEXVLYHV��(V�WUDFWDULD�GH�EXVFDU�XQ�SXQW�G
HTXLOLEUL�
3HU�DL[z��HVWD�LQVWLWXFLy��SHU�WDO�GH�UHIRUoDU�OHV�JDUDQWLHV�GHOV�SURSLHWDULV�L�LQFUHPHQWDU�OD�VHXD� SDUWLFLSDFLy� HQ� OD� JHVWLy� XUEDQtVWLFD� GHO� VzO�� UHFRPDQD� TXH� HV� UHFRQHJD� DO�SURSLHWDULV�� D� PpV� GH� OD� SRVVLELOLWDW� OHJDO� GH� VROÂOLFLWDU� O
DGMXGLFDFLy� SUHIHUHQW� GHO�
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3URJUDPD� G
DFWXDFLy� LQWHJUDGD� SHU� SDUW� G
XQD� DJUXSDFLy� G
LQWHUpV� XUEDQtVWLF�� HO� GUHW� D�VXEURJDU�VH� HQ� OD� FRQGLFLy� G
XUEDQLW]DGRU�DGMXGLFDWDUL� GHO� 3URJUDPD� SHU� DVVXPLU�tQWHJUDPHQW�OD�VHXD�SRVLFLy�MXUtGLFD��L�DPE�FDUjFWHU�SUHIHUHQW�UHVSHFWH�GH�TXL�YD�IRUPXODU�O
DOWHUQDWLYD�WqFQLFD�RULJLQDO�TXH�VHUYLVFD�GH�EDVH�SHU�D�O
DSURYDFLy�GHO�3URJUDPD�
(Q� O
H[SHULqQFLD� TXH� KHP� DFXPXODW� HQ� OD� WUDPLWDFLy� GH� OHV� TXHL[HV�� FRQVWDWHP� TXH� OD�T�HVWLy� QR� pV� WDQW� VL� HQV� WUREHP� GDYDQW� XQD� OOHL� ERQD� R� GROHQWD�� VLQy� VL� V
DSOLFD� GH�PDQHUD�FRUUHFWD�R�LQFRUUHFWD�
$OJXQHV�YROWHV��SHU�H[HPSOH��O
DMXQWDPHQW�Vt�TXH�IRPHQWD�OD�SDUWLFLSDFLy�GHOV�SURSLHWDULV�HQ� OHV� DFWXDFLRQV� XUEDQtVWLTXHV� PLWMDQoDQW� XQD� LQIRUPDFLy� DEXQGDQW� L� SRVVLELOLWDQW� OD�VHXD�DVVRFLDFLy�FRP�D�$JUXSDFLy�G
,QWHUpV�8UEDQtVWLF�SHU�D�IDFLOLWDU�ORV�O
DGMXGLFDFLy�GHO�3URJUDPD��(Q�HVWRV�FDVRV��zEYLDPHQW��QR�HV�SURGXw[HQ�SUREOHPHV�VHULRVRV�
1R�REVWDQW�DL[z��HQ�PROWV�DOWUHV�FDVRV��HOV�SURSLHWDULV�VyQ�DEVROXWDPHQW�LJQRUDWV�SHU�XQD�FRQQLYqQFLD� SUHPHGLWDGD� HQWUH� O
DMXQWDPHQW� L� O
XUEDQLW]DGRU�� HOV� TXDOV� QR� IDFLOLWHQ� FDS�LQIRUPDFLy� QL� SUHWHQHQ� DFRQVHJXLU� HO� FRQVHQWLPHQW� GHOV� SURSLHWDULV�� VLQy� O
DSURSLDFLy�UjSLGD�GHOV�WHUUHQ\V�SHU�LQLFLDU�QH�OD�XUEDQLW]DFLy�FRVWH�HO�TXH�FRVWH��ILQV�L WRW�D�SHVDU�TXH�HOV�SURSLHWDULV��OOXQ\�GH�UHWHQLU�HO�VzO��HO�YXOJXHQ�JHVWLRQDU�
1R�VHPEOD�PROW�MXVWD�HVWD�VLWXDFLy��6L�HOV�SURSLHWDULV�YROHQ�XUEDQLW]DU�HOV�VHXV�WHUUHQ\V�L�HV� FRPSURPHWHQ� D� IHU�KR� HQ� OHV�PDWHL[HV� R� HQ�PLOORUV� FRQGLFLRQV� TXH� O
XUEDQLW]DGRU��DTXHOOV�V
KDXULHQ�GH�VXEURJDU�HQ�OD�VHXD�SRVLFLy�HQ�JDUDQWLD�GHO�VHX�GUHW�FRQVWLWXFLRQDO�D�OD�SURSLHWDW�SULYDGD��DUW������
I��/
,QIRUPH�GH�OD�&RPLVVLy�GH�3HWLFLRQV�GHO�3DUODPHQW�(XURSHX�GHO���GH�MXOLRO�GH������
��� 2EMHFWLX�L�MXVWLILFDFLy�GH�O
,QIRUPH�
/D� 3HWLFLy� Q~PHUR� ���������� SUHVHQWDGD� SHU� XQD� DVVRFLDFLy� G
DIHFWDWV�� L� OHV� SHWLFLRQV�Q~PHUR� ���������� ���������� ����������� ��������� KDQ� GRQDW� OORF� D� O
HPLVVLy� G
XQ�LQIRUPH�SHU�SDUW�GH�OD�&RPLVVLy�GH�3HWLFLRQV�GHO�3DUODPHQW�(XURSHX�VREUH�OD�EDVH�GH�OD�LQIRUPDFLy�UHFROOLGD�GXUDQW�OD�YLVLWD�TXH�GLYHUVRV�PHPEUHV�GH�OD�&RPLVVLy�YDQ�IHU�D�OD�&RPXQLWDW�9DOHQFLDQD�GHO�GLD�YLQW�L�FLQF�DO�YLQW�L�YXLW�GH�PDLJ�GHO������
/D�GHFLVLy�GH�OD�&RPLVVLy�GH�3HWLFLRQV�G
HQYLDU�XQD�PLVVLy�G
LQIRUPDFLy�D�OD�&RPXQLWDW�9DOHQFLDQD�YD� VHU� UHIHUHQGDGD�SHU� OD�0HVD�GHO�3DUODPHQW�(XURSHX�HO� WUHV�GH�PDLJ�GHO������³D�FDXVD�GH�O
HQRUPH�LQWHUpV�S~EOLF�TXH�VXVFLWD�OD�SHWLFLy�Q~P�����������UHODWLYD�D�O
DSOLFDFLy�SHU� OHV�DXWRULWDWV�HVSDQ\ROHV�G
XQD�OOHL�QDFLRQDO�VREUH�GUHWV�GH�SURSLHWDW�TXHVHPEOD� SULYDU�ORV� GHOV� VHXV� GUHWV� OHJtWLPV�� /D� SHWLFLy� YD� VHU� SUHVHQWDGD� HQ� QRP�G
XQD�DVVRFLDFLy�� 0pV� GH� GHX� PLO� SHUVRQHV� YDQ� ILUPDU� OD� SHWLFLy� R� YDQ� HQYLDU� PLVVDWJHV�HOHFWUzQLFV� R� FDUWHV� GH� VXSRUW��PROWHV� GH� OHV� TXDOV� GHVFULYLHQ� GH�PDQHUD� GHWDOODGD� OHV�VHXHV�UHFODPDFLRQV��´�
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&RP�FDOLD�HVSHUDU��HVWH�,QIRUPH�GH�OD�&RPLVVLy�GH�3HWLFLRQV�GHO�3DUODPHQW�(XURSHX�KD�WLQJXW� XQD� JUDQ� DFROOLGD� HQ� HOV� GLIHUHQWV� PLWMDQV� GH� FRPXQLFDFLy� L� KD� SURYRFDW� XQD�LPSRUWDQW� PRELOLW]DFLy� FLXWDGDQD�� VREUHWRW� HQWUH� HOV� UHVLGHQWV� HVWUDQJHUV� GH� OD� QRVWUD�FRPXQLWDW�� TXH� KDQ� EXVFDW� VXSRUW� WDPEp� HQ� OHV� DPEDL[DGHV� L� FRQVRODWV� GHOV� VHXV�GLIHUHQWV�SDwVRV�
(VWD� LQVWLWXFLy� QR� SRW� GHL[DU� GH� SURQXQFLDU�VH� VREUH� DOJXQHV� GH� OHV� DILUPDFLRQV� TXH�FRQWp� O
HVPHQWDW� ,QIRUPH�� MD� TXH� OD� VHXD� GLIXVLy� L� SXEOLFDFLy� HQ� HOV� PLWMDQV� GH�FRPXQLFDFLy�KD�SRJXW�JHQHUDU�XQD�FHUWD�FRQIXVLy�VRFLDO�TXH�FRQYLQGULD�DFODULU�FRP�PpV�SURPSWH�PLOORU�
��� 9XOQHUDFLy�GHOV�GUHWV�GHOV�SURSLHWDULV�HVSDQ\ROV�L�HVWUDQJHUV�
$�OD�SjJLQD�WUHV�GH�O
,QIRUPH�HV�GLX�TXH�©VLJXHQ�HOV�TXH VLJXHQ�HOV�SURSzVLWV�LQFLDOV�GH�OHV�&RUWV�9DOHQFLDQHV�TXDQ�HV�YD�DSURYDU�OD�/5$8��QR�KL�KD�GXEWH�TXH�O
DSOLFDFLy�GH�OD�/OHL� KD� PHQDW� D� XQD� YXOQHUDFLy� JUHX� GHOV� GUHWV� PpV� HOHPHQWDOV� GH� PROWV� PLOHUV� GH�FLXWDGDQV�HXURSHXV�³�
(QFDUD�TXH�SXJD�VHPEODU�XQD�REYL��FDO�DGYHUWLU�TXH�HOV�SUREOHPHV�R�DEXVRV�XUEDQtVWLFV�TXH� UHFXOOHQ� OHV� TXHL[HV� SUHVHQWDGHV� HQ� HVWD� LQVWLWXFLy� DIHFWHQ� WDQW� HOV� FLXWDGDQV�HVSDQ\ROV� FRP� HOV� UHVLGHQWV� HVWUDQJHUV�� pV� D� GLU�� QR� KHP� GHWHFWDW� FDS� PHQD� GH�

SHUVHFXFLy

� SHU� SDUW� GH� OHV� DGPLQLVWUDFLRQV� XUEDQtVWLTXHV� YDOHQFLDQHV� DGUHoDGD�HVSHFLDOPHQW� FRQWUD�HOV�SURSLHWDULV�HVWUDQJHUV��$L[z�pV�PROW� LPSRUWDQW� L� FRQYp�DFODULU�KR�
$UD�Ep��WRW�L�VHU�FHUW�WRW�DL[z��QR�SRGHP�GHL[DU�GH�UHFRQpL[HU�TXH�OD�VLWXDFLy�MXUtGLFD�GHOV�UHVLGHQWV�HVWUDQJHUV�SRW�UHVXOWDU�PROW�YXOQHUDEOH�IRQDPHQWDOPHQW�SHU�GRV�UDRQV��OD�WUDYD�GH� O
LGLRPD�±OHV�GLILFXOWDWV� SHU� D� HQWHQGUH�XQ� OOHQJXDWJH�XUEDQtVWLF�PROW� WqFQLF² L� OHV�IUHT�HQWV�DEVqQFLHV�SHU�PRWLXV�GH�YLDWJH�DOV�VHXV�UHVSHFWLXV�SDwVRV��FRVD�TXH�WRW�VRYLQW�HOV�LPSRVVLELOLWD�GH FRQpL[HU�DPE�FHUWD�DQWHODFLy�OHV�DFWXDFLRQV�XUEDQtVWLTXHV�L�GHIHQVDU�VH�DGHTXDGDPHQW�
'
DTXt� GHULYD� SUHFLVDPHQW� OD� QRVWUD� UHFRPDQDFLy�� FRP� PpV� HQGDYDQW� WLQGUHP� RFDVLy�G
H[DPLQDU��SHO�TXH�ID�D�VXEVWLWXLU�O
DYtV�SHU�XQD�QRWLILFDFLy�DGPLQLVWUDWLYD�TXH�DFUHGLWH�HO�FRQHL[HPHQW�SHU�SDUW�GHOV� WLWXODUV�FDGDVWUDOV�DIHFWDWV�GH�OD�SURJUDPDFLy�SUHYLVWD��SHU�WDO�G
HYLWDU�QH�OD�LQGHIHQVLy�
��� /LEHUDOLW]DFLy�GHO�VRO�XUEDQLW]DEOH�L�DXJPHQW�GH�O
RIHUWD�GH�VzO�XUEDQLW]DW�
(OV�PHPEUHV�GH�OD�GHOHJDFLy�GH�OD�&RPLVVLy�GH�3HWLFLRQV�WDPEp�DILUPHQ�TXH�³OD�/5$8�HVWDEOL[�O
REOLJDFLy��GHVLJXDOPHQW�DSOLFDGD�SHU�OHV�DXWRULWDWV�ORFDOV��GH�GHVHQYROXSDU�WRW�HO� VzO� FODVVLILFDW� FRP� D� XUEDQLW]DEOH´�$� KRUHV� G
DUD�� QR� SRGHP� GLU� TXH� VLJD�H[FOXVLYDPHQW�OD�/5$8�OD�TXH�DSRVWH�SHU�LQFUHPHQWDU�O
RIHUWD�GH�VzO�XUEDQLW]DW�
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1R�pV�VREUHU�HVPHQWDU�DOJXQV�GHOV�UDRQDPHQWV�TXH�FRQWp�O
H[SRVLFLy�GH�PRWLXV�GH�OD�/OHL�HVWDWDO���������GH�UqJLP�GHO�VzO�L�YDORUDFLRQV��/569��
³(VWD�/OHL� SUHWpQ� IDFLOLWDU� O
DXJPHQW�GH� O
RIHUWD�GH� VzO� L� IHU� SRVVLEOH�TXH� WRW� HO� VzO�TXH�HQFDUD� QR� KD� HVWDW� LQFRUSRUDW� DO� SURFpV� XUEj�� HQ� HO� TXDO� QR� FRQFyUUHJXHQ� UDRQV� SHU� D�SUHVHUYDU�OR�� HV� SXJD� FRQVLGHUDU� FRP� D� VXVFHSWLEOH� GH� VHU�XUEDQLW]DW� >���@�6
KD�GH� WHQLU�SUHVHQW�� DL[t� PDWHL[�� TXH� OD� UHIRUPD� GHO� PHUFDW� GHO� VzO� HQ� HO� VHQWLW� G
XQD� PDMRU�OLEHUDOLW]DFLy�TXH�Q
LQFUHPHQWH�O
RIHUWD�IRUPD�SDUW�GH�OD�QHFHVVjULD�UHIRUPD�HVWUXFWXUDO�GH�O
HFRQRPLD� HVSDQ\ROD�� SHU� D� OD� TXDO� HO� OHJLVODGRU� HVWDWDO� Wp� OHV� FRPSHWqQFLHV� TXH� OL�DWULEXw[�O
DUWLFOH�����������D�GH�OD�&RQVWLWXFLy�HVSDQ\ROD�´�
1R�REVWDQW DL[z��VL�Ep�pV�FHUW� O
DQWHULRU��QR�KR�pV�PHQ\V�TXH� OD�PDWHL[D�/569�SUHYHX�XQD�OLPLWDFLy�TXH�REOLJD�OHV�DGPLQLVWUDFLRQV�YDOHQFLDQHV�L�TXH�PROWHV�YROWHV�HV�YXOQHUD�
³7DQPDWHL[�� OD� IOH[LELOLWDW�TXH� OD�/OHL�SHUVHJXL[�DPE� OD� ILQDOLWDW�G
HYLWDU� O
HVFDVVHVD�GH�VzO�QR�KD�GH�FRQGXLU�D�XQ�UqJLP�G
DEVROXWD�GLVFUHFLRQDOLWDW�GH�OHV�DXWRULWDWV�XUEDQtVWLTXHV�D�O
KRUD�GH�GHFLGLU�VREUH�OD�YLDELOLWDW�GH�OHV�LQLFLDWLYHV�TXH�HV�SURPRJXHQ�HQ�O
jPELW�GHO�VzO�XUEDQLW]DEOH��´
��� /HV�REOLJDFLRQV�TXH�OD�OHJLVODFLy�HVWDWDO��/569��LPSRVD�DO�SURSLHWDUL�GH�FHGLU�HO�GHX�SHU�FHQW�GH�O
DSURILWDPHQW�XUEDQtVWLF�L�GH�FRVWHMDU�OD�XUEDQLW]DFLy�
(Q� OD� PDWHL[D� SjJLQD� FLQF� GH� O
,QIRUPH� VH� LQGLFD� TXH� ³HOV� SURSLHWDULV� GH� WHUUHQ\V� L�SURSLHWDWV�H[LVWHQWV�TXH�VyQ�UHTXDOLILFDWV�FRP�D�

XUEDQLW]DEOHV

�HV�YHXHQ�IRUoDWV�D�FHGLU�XQ�GHX�SHU�FHQW�GHO�VHX�VzO��VHQVH�FDS�FRPSHQVDFLy��FRP�D�FRQWULEXFLy�D�OD�SURYLVLy�GH�VHUYHLV�S~EOLFV�L�]RQHV�YHUGHV�R�HVSDLV�OOLXUHV�HQ�TXDOVHYRO�SURMHFWH�GH�GHVHQYROXSDPHQW��7DPEp�HVWDQ�REOLJDWV�D�DSRUWDU��VLJD�DPE�VzO��VLJD HQ�PHWjOÂOLF��ILQV�DO�VHL[DQWD�FLQF�SHU�FHQW�GHO�YDORU�FDOFXODW�FRP�D�FRVW�GH�FRQVWUXFFLy�GH�WRWD�OD�LQIUDHVWUXFWXUD�SHU�DO�FRQMXQW�GH� OD� ]RQD� GH� GHVHQYROXSDPHQW�� �1R� WHQHQ� FDS�PHQD� GH� FRQWURO� VREUH� OHV� QHFHVVLWDWV�G
LQIUDHVWUXFWXUD�QL�VREUH�HO�VHX�FRVW�� +DQ�G
DSRUWDU�OD�VHXD�FRQWULEXFLy�SHU�HQGDYDQW��HQ�FDV�FRQWUDUL��OD�VHXD�SURSLHWDW�pV�HPEDUJDGD�L�O
DFWXDFLy�XUEDQtVWLFD�DYDQoD�HQ�TXDOVHYRO�FDV���0ROWD�JHQW�TXH�HV�WURED�HQ�HVWD�VLWXDFLy�QR�HVWj�MD�HQ�FRQGLFLRQV�G
KLSRWHFDU�GH�QRX�OD� VHXD� SURSLHWDW� SHU� DGTXLULU� IRQV�� QL� SRW� YHQGUH�OD� D� XQ� SUHX� UDRQDEOH� D� FDXVD� GH� OD�LPPLQHQW�DFWXDFLy�XUEDQtVWLFD���´
$�IL�G
DFRQVHJXLU�PpV�FODUHGDW�H[SRVLWLYD��FRQYp�TXH�DQDOLW]HP�VHSDUDGDPHQW�FDGD�XQD�G
HVWHV�DILUPDFLRQV�
5HVSHFWH�GH� O
REOLJDFLy�GH�FHGLU�XQ�GHX�SHU�FHQW�GHO�VzO�VHQVH�FDS�FRPSHQVDFLy��QR�HV�WUDFWD�GH�FDS�DE~V�GH�OD�/5$8��VLQy�TXH�HQV�WUREHP�GDYDQW�XQD�H[LJqQFLD�TXH�V
DSOLFD�DUUHX�GHO� WHUULWRUL� QDFLRQDO�G
(VSDQ\D� L�QR�QRPpV�D� OD�&RPXQLWDW�9DOHQFLDQD��DWpV�TXH�O
DUWLFOH� TXDUDQWD�VHW� GH� OD� &RQVWLWXFLy� SUHVFULX TXH� ³OD� FRPXQLWDW� SDUWLFLSD� HQ� OHV�SOXVYjOXHV�TXH�JHQHUD�O
DFFLy�XUEDQtVWLFD�GHOV�HQV�S~EOLFV´�L�HVWD�SDUWLFLSDFLy�HV�FRQFUHWD�HQ� HOV� DUWLFOHV� �� L� ����� GH� OD� /OHL� HVWDWDO� �������� GH� ��� G
DEULO�� GH� UqJLP� GHO� VzO� L�YDORUDFLRQV��TXH�LPSRVHQ�HO�GHXUH�D�WRWV�HOV�SURSLHWDULV�±QDFLRQDOV�L�HVWUDQJHUV² GH�VzO�
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XUEDQLW]DEOH� GH� FHGLU� REOLJDWzULDPHQW� L� JUDWXwWDPHQW� D� O
$GPLQLVWUDFLy� DFWXDQW� HO� VzO�FRUUHVSRQHQW�DO�GHX�SHU�FHQW�GH�O
DSURILWDPHQW�GHO�VHFWRU�R�jPELW�FRUUHVSRQHQW�
3HU�WDQW��KD�GH�TXHGDU�FODU�TXH�HVWD�REOLJDFLy�GH�FHVVLy�GHULYD�GH�OD�&RQVWLWXFLy�L�G
XQD�/OHL� TXH� UHJL[� LJXDOPHQW� SHU� D� WRW� O
(VWDW� HVSDQ\RO�� GH� PDQHUD� TXH� OD� /5$8� QR� SRW�GHL[DU�G
H[LJLU�OD�
3HU�DOWUD�SDUW��TXDQW�D�O
REOLJDFLy�GH�SDJDU�HO�FRVW�GH�FRQVWUXFFLy�GH�OHV�LQIUDHVWUXFWXUHV�G
XUEDQLW]DFLy�� WDPEp� HQV� WUREHP� HQ� SUHVqQFLD� G
XQ� GHXUH� TXH� V
H[LJL[� HQ� OD� PDWHL[D�PHVXUD�DUUHX�GHO�WHUULWRUL�QDFLRQDO��L�QR�WDQ�VROV�D�OD�QRVWUD�FRPXQLWDW�
/
DUWLFOH�����DSDUWDWV���L���GH�O
HVPHQWDGD�/OHL�HVWDWDO��������HVWDEOL[�TXH�³HOV�SURSLHWDULV�GH�VzO�XUEDQLW]DEOH�KDQ�GH�FRVWHMDU�L��VL�V
HVFDX��H[HFXWDU�OHV�LQIUDHVWUXFWXUHV�GH�FRQQH[Ly�DPE�HOV�VLVWHPHV�JHQHUDOV�H[WHULRUV�D�O
DFWXDFLy�L��VL�V
HVFDX��OHV�REUHV�QHFHVVjULHV�SHU�D�DPSOLDU�R�UHIRUoDU�HOV�HVPHQWDWV�VLVWHPHV��L�WDPEp�FRVWHMDU�R�H[HFXWDU�OD�XUEDQLW]DFLy�GHO�VHFWRU�R�jPELW�FRUUHVSRQHQW��´
/D� XUEDQLW]DFLy� G
XQ� WHUUHQ\� PLWMDQoDQW� OD� GRWDFLy� GH� VHUYHLV� XUEDQtVWLFV� FRP� DUD� HO�VXEPLQLVWUDPHQW� G
DLJXD� SRWDEOH�� FODYHJXHUDP�� SDYLPHQWDFLy�� HQOOXPHQDW� S~EOLF�� HWF��JHQHUD�HO�FRQVHJ�HQW�LQFUHPHQW�GHO�VHX�YDORU��GH�PDQHUD�TXH�pV�OzJLF�TXH�HO�SURSLHWDUL�G
HVWH�WHUUHQ\�XUEDQLW]DW�TXH�V
DSURSLD�OD�SOXVYjOXD�VLJD�TXL�KDMD�GH�SDJDU�HVWRV�VHUYHLV�
8QD�YHJDGD�DFODULW�TXH�OHV�REOLJDFLRQV�GH�FHVVLy�GHO�GHX�SHU�FHQW�GH�O
DSURILWDPHQW�L�GH�FRVWHMDU� OD�XUEDQLW]DFLy�QR� OHV�FUHD� OD /5$8��VLQy�TXH� OHV� LPSRVD�XQD� OOHL� HVWDWDO�TXH�V
DSOLFD� DUUHX� GHO� WHUULWRUL� QDFLRQDO�� DOWUD� FRVD� EHQ� GLVWLQWD� pV� FRP� FRQWUROHQ� HOV�SURSLHWDULV� HO� FRVW� G
HVWRV� VHUYHLV�XUEDQtVWLFV� L� FRP�SDUWLFLSHQ� HQ� OD� VHXD�GHWHUPLQDFLy�SHU�WDO�G
HYLWDU�SRVVLEOHV�DEXVRV��FRP�DUD�HOV�TXH�V
LQGLTXHQ�HQ�O
,QIRUPH�GH�OD�&RPLVVLy�GH�3HWLFLRQV��QR�KL�KD�FRQWURO�VREUH�HO�FRVW�GH�OHV�LQIUDHVWUXFWXUHV�L�KDQ�G
DSRUWDU�HOV�VHX�LPSRUW�SHU�HQGDYDQW�
3HU�HYLWDU�HVWHV�GHILFLqQFLHV�GH�OD�/5$8��HVWD�LQVWLWXFLy�IRUPXOD��FRP�PpV�HQGDYDQW�HVSRGUj�H[DPLQDU�DPE�GHWDOO��OHV�UHFRPDQDFLRQV�VHJ�HQWV�
� 0RGLILFDU� O
DUWLFOH� �����(� GH� OD� /5$8� HQ� HO� VHQWLW� TXH� HQ� DSURYDU� OHV� TXRWHV�G
XUEDQLW]DFLy� O
DMXQWDPHQW�SXJD��DWHQHQW� OHV�HVSHFLDOV�FLUFXPVWjQFLHV�HFRQzPLTXHV�GHO�SURSLHWDUL� VROÂOLFLWDQW� TXH� V
HVWDEOLVTXHQ� UHJODPHQWjULDPHQW�� DFRUGDU� O
DMRUQDPHQW� GHO�SDJDPHQW� ILQV� TXH� HV� FRQFORJXHQ� OHV� REUHV� G
XUEDQLW]DFLy�� PRPHQW� HQ� HO� TXDO� HO�SURSLHWDUL�MD�GLVSRVDUj�G
XQ�DSURILWDPHQW�XUEDQtVWLF�DPE�SURX�YDORU�SHU�D�SRGHU�REWHQLU�FUqGLW� ILQDQFHU� DPE� HO� TXDO� SDJDU� OHV� TXRWHV� G
XUEDQLW]DFLy� L� FRQVHUYDU� HO� VHX� GUHW� GH�SURSLHWDW�
� *DUDQWLU� OD� SRVLFLy� MXUtGLFD� GHOV� SURSLHWDULV� L� OD� WUDQVSDUqQFLD� GHO� SURFpV� VHOHFWLX�REOLJDQW�HOV�DVSLUDQW�D�XUEDQLW]DGRU�D�GHWHUPLQDU�HQ�OD�SURSRVLFLy�HFRQRPLFRILQDFHUD�HO�FRVW�WRWDO�GH�OHV FjUUHJXHV�G
XUEDQLW]DFLy��DUW�����'��
� 3UHYHXUH�O
DXGLqQFLD�DOV�SURSLHWDULV�FRP�D�WUjPLW�SUHYL�L�SUHFHSWLX�D�O
DFRUG�PXQLFLSDO�SHO� TXDO� HV� PRGLILFD� OD� SUHYLVLy� LQLFLDO� GH� OHV� FjUUHJXHV� G
XUEDQLW]DFLy�� L� YDORUDU� OD�
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SRVVLELOLWDW�G
LQWURGXLU�DOJXQD�OLPLWDFLy�TXDQWLWDWLYD�R�SHUFHQWDWJH�Pj[LP�UHVSHFWH�GH�OHV�DOWHUDFLRQV�DOFLVWHV��DUW��������
� /LPLWDU� OD� SRVVLELOLWDW� TXH� UHFXOO� O
DSDUWDW� %� GH� O
DUWLFOH� ��� SHUTXq� VLJD� ~QLFDPHQW�O
XUEDQLW]DGRU� TXL� DVVXPLVFD� HO� FRVW� GHOV� FRPSURPLVRV� DGGLFLRQDOV� DOV� TXDOV� V
REOLJXH�YROXQWjULDPHQW�DPE�O
DMXQWDPHQW��VHQVH�OD�SRVVLELOLWDW�GH�WUDVOODGDU�O
HVPHQWDGD�GHVSHVD�DOV�SURSLHWDULV�
� 5HIOH[LRQDU� VREUH� OD�FRQYHQLqQFLD�GH�PDQWHQLU�HO�SULYLOHJL� UHFRQHJXW�D� O
XUEDQLW]DGRU�SHU� H[LJLU� DOV� SURSLHWDULV� HO� SDJDPHQW� DQWLFLSDW� GH� OHV� LQYHUVLRQV� SUHYLVWHV� SHU� DOV� VLV�PHVRV�VHJ�HQWV��DUW�����%��
���/D�XUEDQLW]DFLy�GHO�VzO�SHU�XQD�WHUFHUD�SHUVRQD�QR�SURSLHWjULD�GHO�WHUUHQ\�
&RQWLQXDQW� D� OD� SjJLQD� FLQF� GH� O
,QIRUPH�� WDPEp� HV� GLX� TXH� ³OD� /OHL� SHUPHW� TXH� OHV�DXWRULWDWV� ORFDOV� DSURYHQ� XQD� VROÂOLFLWXG� TXH� SXJD� SUHVHQWDU� TXDOVHYRO� SHUVRQD� SHU� D�GHVHQYROXSDU�SRUFLRQV�FRQFUHWHV�GH�VzO�XUEDQLW]DEOH��LQGHSHQGHQWPHQW�TXH�O
HVPHQWDGD�SHUVRQD�VLJD�UHDOPHQW�SURSLHWjULD�G
DOJXQD�SDUW�GH�OD�]RQD�GHVLJQDGD��'
HVWD�PDQHUD��OD�/OHL��WDO�FRP�HVWj�UHGDFWDGD�HQ�O
DFWXDOLWDW��QR�H[LJL[�TXH�O
HPSUHVD�XUEDQtVWLFD�DGTXLULVFD�UHDOPHQW�HO�VzO�TXH�GHVLWMD�XUEDQLW]DU��HVWD�VLPSOHPHQW�SUHVHQWD�XQ�SOD��FRQVWUXw[�L�UHFXOO�HOV�EHQHILFLV´��
3UHFLVDPHQW��FRP�MD�KHP�FRPHQWDW�PpV�DPXQW��HVWD�pV�XQD�GH�OHV�SULQFLSDOV�QRYHWDWV GH�OD�/5$8��HQ�GRQDU�FDEXGD�D�XQD�WHUFHUD�SHUVRQD�QR�SURSLHWjULD�SHUTXq�V
HQFDUUHJXH�GH�OD�XUEDQLW]DFLy�FRP�D�IXQFLy�HPSUHVDULDO�� L�HYLWDU�DOJXQHV�GLVIXQFLRQV�TXH�HV�SURGXwHQ�DPE� O
DSOLFDFLy� GH� OD� OHJLVODFLy� HVWDWDO� DQWHULRU� D� OD� /5$8�� SRVDU� IL� D� O
HVSHFXODFLy� L�UHWHQFLy� GH� VzO� SHU� SDUW� GHOV� SURSLHWDULV� TXH� QR� YXOJXHQ� FROÂODERUDU� HQ� HO�GHVHQYROXSDPHQW� XUEDQtVWLF� GH� OD� FLXWDW� L�� SHU� DOWUD�SDUW�� DXJPHQWDU� O
H[LVWqQFLD�GH� VzO�XUEDQLW]DW� HQ� HO�PHUFDW� SHU� LQWHQWDU� DEDL[DU� HO� VHX� SUHX� L� HO� GH� O
KDELWDWJH�� HQFDUD TXH�DL[z�GDUUHU��FHUWDPHQW��QR�V
KD�DFRQVHJXLW�
&RP�HV� WLQGUj� RFDVLy� GH� FRPSURYDU�PpV� HQGDYDQW� HQ� O
DQQH[� GH� ³'DGHV� HVWDGtVWLTXHV�G
LQWHUpV´�� O
DSOLFDFLy� GH� OD� /5$8� KD� DIDYRULW� OD� JHQHUDFLy� GH� JUDQV� TXDQWLWDWV� GH� VzO�XUEDQLW]DW�HQ�PROW�SRF�WHPSV��L�KD�HYLWDW�PROWV�GHOV�SUREOHPHV�DQWHULRUV�G
HVFDVVHVD�GH�VzO� L� OHQWLWXG� HQ� O
DSURYDFLy� L� H[HFXFLy� GHOV� SODQV� XUEDQtVWLFV�� FRVD� TXH� KD� SHUPpV� XQ�GHVHQYROXSDPHQW�GH�OHV�FLXWDWV�VHQVH�SUHFHGHQWV�
$UD�Ep��HVWH�QRX�PRGHO�XUEDQtVWLF�YDOHQFLj��TXH�FRP�KHP�GLW�PpV�DPXQW��KDQ�LPSRUWDW�DOWUHV� FRPXQLWDWV� DXWzQRPHV� ±([WUHPDGXUD�� &DVWHOOD�OD� 0DQ[D���� L� LPSOtFLWDPHQW� KD�DXWRULW]DW�SHU�D�OD�UHVWD�GH�O
(VWDW�O
DUWLFOH�����GH�OD�/569��QR�pV�XQ�VLVWHPD�SHUIHFWH��OD�VHXD� DSOLFDFLy� SUjFWLFD� KD� SDOHVDW� DOJXQHV� GHILFLqQFLHV�� OODFXQHV L� LQWHUSUHWDFLRQV� QR�GHVLWMDGHV�TXH�V
KDQ�G
HOLPLQDU�PLWMDQoDQW�XQD�DGHTXDGD�UHIRUPD�GH�OD�/5$8��SHU�D� OD�TXDO�HVWD�LQVWLWXFLy�DSRUWD��GHV�GH�OD�VHXD�H[SHULqQFLD��GLYHUVHV�UHFRPDQDFLRQV��FRP�PpV�HQGDYDQW�HV�WLQGUj�RFDVLy�GH�FRPSURYDU�
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��� (VFDVVD�WUDQVSDUqQFLD�L�IDOWD�G
LQIRUPDFLy�DOV�SURSLHWDULV�DIHFWDWV�
(OV�PHPEUHV�GH�OD�GHOHJDFLy�GHO�&RPLWp�GH�3HWLFLRQV�FRQWLQXHQ�H[SOLFDQW��SjJ�����TXH�³pV� XQD� SUjFWLFD� FRPXQD� GHOV� JHVWRUV� XUEDQtVWLFV� ±DJHQWV� XUEDQLW]DGRUV� R� VLPSOHPHQW�

XUEDQLW]DGRUV

² HODERUDU�HOV VHXV�SODQV�VHQVH�FRQHL[HPHQW�GH�OD�SREODFLy�ORFDO��SHUz�KDELWXDOPHQW� DPE� HO� FRQHL[HPHQW� L� DVVHQWLPHQW� WjFLW� GH� O
DOFDOGH� L� GHOV� IXQFLRQDULV�UHVSRQVDEOHV�GHO�SODQHMDPHQW�XUEDQtVWLF��QR�VROV�DEDQV�GH�OD�UHFODVVLILFDFLy�GHO�VzO��VLQy�WDPEp� GXUDQW� HO� SULPHU� DQ\� GH� OD� VHXD� FODVVLILFDFLy� FRP� D� VzO� XUEDQLW]DEOH��/
XUEDQLW]DGRU� SRW� QR� VHU�PpV� TXH� HO� WHVWDIHUUR� G
XQD� HPSUHVD� FRQVWUXFWRUD�PROW�PpV�JUDQ�� 3HU� UHJOD� JHQHUDO�� QR� V
LQIRUPD� HQ� DEVROXW� GLUHFWDPHQW� HOV� SURSLHWDULV� H[LVWHQWV�VREUH�WRWV�HVWRV�SURFHGLPHQWV��DO FRQWUDUL�GHO�TXH�RFRUUH�HQ�DOWUHV�SDwVRV��RQ�WLQGULHQ�XQD�SDUWLFLSDFLy�GLUHFWD�HQ�HO� FDV�G
XQD�RUGUH�G
H[SURSLDFLy��6L�VH
OV� LQIRUPD���SHU�H[HPSOH�PLWMDQoDQW� XQ� DQXQFL� HQ� OD� SUHPVD� ORFDO���� QRPpV� GLVSRVHQ� FRP� D� Pj[LP� GH� WUHV�VHWPDQHV� SHU� D� SUHVHQWDU� XQ� SOD� DOWHUQDWLX��$L[z� UHVXOWD� LPSRVVLEOH� SHU� DOV� UHVLGHQWV� L�HQFDUD� KR� pV�PpV� SHU� DOV� SURSLHWDULV� G
KDELWDWJHV� GH� YDFDQFHV�R�SHU� DOV� TXL� OORJXHQ� OD�VHXD�SURSLHWDW�´
(Q� HIHFWH�� HVWD� IDOWD� JHQHUDOLW]DGD� G
LQIRUPDFLy� OD� SRGULHQ� HVPHQDU� OHV� UHFRPDQDFLRQV�VHJ�HQWV��TXH�GHVSUpV�DQDOLW]DUHP�PpV�GHWLQJXGDPHQW�
� 3RWHQFLDU� HO� IRPHQW� GH� O
H[HFXFLy� GH� SURJUDPHV� SHOV� SURSLHWDULV�� PLWMDQoDQW� HO�UHFRQHL[HPHQW� GHO� GUHW� D� VXEURJDU�VH� HQ� OD� FRQGLFLy� G
XUEDQLW]DGRU�DGMXGLFDWDUL� GHO�3URJUDPD�G
DFWXDFLy� LQWHJUDGD�� L� DVVXPLU� FRPSOHWDPHQW� OD� VHXD�SRVLFLy� MXUtGLFD� L� DPE�FDUjFWHU�SUHIHUHQW�UHVSHFWH�D�TXL�YD�IRUPXODU�O
DOWHUQDWLYD�WqFQLFD�RULJLQDO�TXH�VHUYLVFD�GH�EDVH�SHU�D�DSURYDU�HO�SURJUDPD��DUW�������/5$8���
� 5HIRUoDU�HOV�SULQFLSLV�GH�SXEOLFLWDW�L�GH�SDUWLFLSDFLy�S~EOLFD�HQ�HOV DFWHV�DGPLQLVWUDWLXV�TXH�FRQWHQHQ�OHV�SULQFLSDOV�GHFLVLRQV�GH�SODQLILFDFLy�L�H[HFXFLy�XUEDQtVWLFD�� L� WDPEp�HO�GUHW�G
DFFpV�D�OD�LQIRUPDFLy�L�D�OD�GRFXPHQWDFLy�
��� /D�IXQFLy�VRFLDO�GHO�GUHW�GH�OD�SURSLHWDW�D�(VSDQ\D�
$�OD�SjJLQD�GHX�GH�O
,QIRUPH�TXH�FRPHQWHP�V
DGYHUWL[�TXH�³O
DUWLFOH�VLV�GHO�7UDFWDW�8(�REOLJD� HOV� (VWDWV� PHPEUHV� D� UHVSHFWDU� OHV� GLVSRVLFLRQV� GH� SODQLILFDFLy� GHO� &RQYHQL�HXURSHX� SHU� D� OD� SURWHFFLy� GHOV� GUHWV� KXPDQV�� TXH� WDPEp� ID� UHIHUqQFLD� DOV� GUHWV� GH�SURSLHWDW��´
/
DUWLFOH�WUHQWD�WUHV�GH OD�&RQVWLWXFLy�HVSDQ\ROD�UHFRQHL[�HO�GUHW�D�OD�SURSLHWDW�SULYDGD�L�LQGLFD�TXH�OD�IXQFLy�VRFLDO�G
HVWH�GUHW�HQ�GHOLPLWD�HO�FRQWLQJXW��G
DFRUG�DPE�OHV�OOHLV�
eV�D�GLU��D�(VSDQ\D�HOV�SURSLHWDULV�QR�VyQ�OOLXUHV�SHU�D�GHFLGLU�OD�XWLOLW]DFLy�L�OD�GHVWLQDFLy�GHOV� VHXV� WHUUHQ\V�� VLQy�TXH� OD�GLUHFFLy�GHO�SURFpV�XUEDQtVWLF�FRUUHVSRQ��HQ� WRW� FDV�� DOV�SRGHUV�S~EOLFV��VHQV�SHUMXt�GH�UHVSHFWDU�OHV�JDUDQWLHV�G
DTXHOOV�
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&DO� IHU�QRWDU�TXH�HVWD�VLWXDFLy�WDPSRF�QR�pV�REUD�GH�OD�/5$8��VLQy�TXH�VXFFHw[�DUUHX�G
(VSDQ\D�� L� DL[z� HQ� YLUWXW� GHO� TXH� HVWDEOL[HQ� HOV� DUWLFOHV� ��� ���� L� ���� GH� OD� /569� GH������
3HU�XQD�SDUW��O
REMHFWLX�GH�OD�/569�pV�GHILQLU�HO�FRQWLQJXW�EjVLF�GHO�GUHW�GH�SURSLHWDW�GHO�VzO�G
DFRUG�DPE�OD�VHXD�IXQFLy�VRFLDO� L�UHJXODU�OHV�FRQGLFLRQV�TXH�DVVHJXUHQ�OD�LJXDOWDW�HVVHQFLDO�GHO�VHX�H[HUFLFL�D�WRW�HO�WHUULWRUL�QDFLRQDO�
3HU� O
DOWUD�� OHV� IDFXOWDWV� XUEDQtVWLTXHV�GHO� GUHW� GH�SURSLHWDW� V
H[HUFL[HQ� VHPSUH�GLQV� HOV�OtPLWV� L�DPE�HO�FRPSOLPHQW�GHOV�GHXUHV�TXH�HVWDEOL[HQ� OHV� OOHLV�R��HQ�YLUWXW�G
HVWHV��SHO�SODQHMDPHQW� G
DFRUG� DPE� OD� FODVVLILFDFLy� XUEDQtVWLFD� GHOV� LPPREOHV�� L� ILQDOPHQW�� HOV�SURSLHWDULV�KDQ�GH�FRQWULEXLU��HQ�HOV�WHUPHV�TXH�HVWDEOL[HQ�OHV�OOHLV��D�O
DFFLy�XUEDQtVWLFD�GHOV� HQV�S~EOLFV�� DOV� TXDOV�FRUUHVSRQ��HQ� WRW� FDV�� OD�GLUHFFLy�GHO�SURFpV�� VHQV�SHUMXt�GH�UHVSHFWDU�OD�LQLFLDWLYD�G
DTXHOOV�
��� /HV�GLUHFWLYHV�FRPXQLWjULHV�VREUH�FRQWUDFWDFLy�S~EOLFD�
$� OD� SjJLQD� GHX� GH� O
,QIRUPH� V
H[SRVD� TXH� ³FRQWLQXD� KDYHQW�KL� PROWHV� T�HVWLRQV�GHVWDFDGHV�TXH�UHTXHUL[HQ�VHU�DFODULGHV��L�XQD�G
HVWHV�T�HVWLRQV�HV�UHIHUL[�D�OD�PDQHUD�HQ�TXq� OHV� DXWRULWDWV� KDQ� DSOLFDW� OD� OHJLVODFLy� FRPXQLWjULD� VREUH� FRQWUDFWDFLy� S~EOLFD� >���@�VHJRQV�PROWV�FLXWDGDQV�DIHFWDWV��O
DGMXGLFDFLy�GHOV�FRQWUDFWHV�XUEDQtVWLFV�JDLUHEp�PDL�HV�GX�D�WHUPH�D�WUDYpV�GH�OLFLWDFLRQV�S~EOLTXHV��´�
+HP�GH�IHU�XQD�SHWLWD�PDWLVDFLy��SHU�Ep�TXH�O
DUWLFOH�TXDUDQWD�VLV�GH�OD�/5$8�SUHYHX�XQ�SHUtRGH�G
LQIRUPDFLy�S~EOLFD�GH�YLQW�GLHV�GXUDQW�HOV�TXDOV�TXDOVHYRO�SHUVRQD�SRW�RSWDU�D�O
DGMXGLFDFLy�G
XQ�SURJUDPD��HVWD�LQVWLWXFLy�HQWpQ�TXH�QR�HV�UHVSHFWHQ�DOJXQHV�T�HVWLRQV�SULPRUGLDOV�GH�OD�QRUPDWLYD�FRPXQLWjULD�L�HVWDWDO��GH�PDQHUD�TXH��FRP�H[DPLQDUHP�PpV�HQGDYDQW�� KHP� UHFRPDQDW� LQLFLDU� HO� GHVHQYROXSDPHQW� UHJODPHQWDUL� TXH�SUHYHX� O
DUWLFOH������� GH� OD� /5$8� VREUH� OD� UHJXODFLy� GH� OHV� UHODFLRQV� GHULYDGHV� GH� O
DGMXGLFDFLy� GHO�3URJUDPD�G
DFWXDFLy�LQWHJUDGD�SHU�OHV�QRUPHV�UHFWRUHV�GH�OD�FRQWUDFWDFLy�DGPLQLVWUDWLYD��L�YDORUDU�O
DSOLFDFLy��OOHYDW�GHOV�FDVRV�HQ�TXq�O
XUEDQLW]DGRU�VLJD�XQD�$JUXSDFLy�G
,QWHUpV�8UEDQtVWLF�� GH� OHV� GLVSRVLFLRQV� GH� OD� /OHL� HVWDWDO� GH� FRQWUDFWHV� GH� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV�HQ�HVWRV�FDVRV�FRQFUHWV��

� &DSDFLWDW�L�SURKLELFLRQV�SHU�D�FRQWUDFWDU�DPE�O
$GPLQLVWUDFLy�
� (OV�UHTXLVLWV�GH�SXEOLFLWDW�
� /
H[LVWqQFLD� GH� SOHFV� GH� FRQGLFLRQV� R� EDVHV� D� OHV� TXDOV� VH� VRWPHWHQ� OHV�HPSUHVHV�
� /HV� GLVSRVLFLRQV� GHO� FRQFXUV� DPE� FULWHULV� G
DGMXGLFDFLy� G
REMHFWLXV� L�SRQGHUDWV�SHU�RUGUH�G
LPSRUWjQFLD�
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� /HV�OLPLWDFLRQV�TXDQWLWDWLYHV�H[LVWHQWV�HQWRUQ�GH�OD�PRGLILFDFLy�SRVWHULRU�GH� OHV� FRQGLFLRQV� GH� O
DGMXGLFDFLy� ±HQWUH� OHV� TXDOV� KL� KD� OHV� TXRWHV�G
XUEDQLW]DFLy�
� /HV� JDUDQWLHV� L SHQDOLWDWV� TXH� V
LPSRVHQ� D� O
XUEDQLW]DGRU� HQ� FDV�G
LQFRPSOLPHQW�GH�OHV�VHXHV�REOLJDFLRQV�
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��� &217,1*87� '(� /(6� 35,1&,3$/6� 48(,;(6� 48(� (/6� &,87$'$16�3/$17(*(1�$/�6Ë1',&�'(�*5(8*(6
6HQV�SHUMXt�GH�O
HVWXGL�GHWDOODW�SRVWHULRU�GH�FDGD�XQD�GH�OHV�TXHL[HV��D�PDQHUD�GH�VtQWHVL�OHV�PpV� UHOOHYDQWV�TXH� HQV�KDQ� H[SRVDW� HOV� FLXWDGDQV� UHVSHFWH�GH� O
DFWLYLWDW�XUEDQtVWLFD�TXH�GXHQ�D�WHUPH�HOV�DMXQWDPHQWV�GH�OD�&RPXQLWDW�9DOHQFLDQD�KDQ�HVWDW�OHV�VHJ�HQWV�
D� (OV�SURSLHWDULV�PDQLIHVWHQ�OD�VHXD�GLVFRQIRUPLWDW�DPE�HO�IHW�TXH�O
XUEDQLW]DGRU�YDORUH�LQVXILFLHQWPHQW� HO� VzO� L� OHV� FRQVWUXFFLRQV� H[LVWHQWV� DEDQV� G
DSURYDU� HO� 3URJUDPD�G
DFWXDFLy� LQWHJUDGD�� GH�PDQHUD� TXH� HOV� SHWLWV� SURSLHWDULV� R� HOV� TXH� WHQHQ� XQD� HVFDVVD�YDORUDFLy�HFRQzPLFD�HV�YHXHQ�HQ�OD�VLWXDFLy�GH�VROÂOLFLWDU�O
H[SURSLDFLy�GHOV�VHXV�WHUUHQ\V�SHUTXq� QR� SRGHQ� SDUWLFLSDU� HQ� HOV� SURFpV� XUEDQLW]DGRU�� L� UHEUH� D� FDQYL� XQD� HVFDVVD�LQGHPQLW]DFLy� HFRQzPLFD�R�� HQ� HO�PLOORU�GHOV� FDVRV�� HV�YHXHQ�REOLJDWV� D� WUDQVPHWUH� OD�PDMRU�SDUW�GHOV�VHXV�WHUUHQ\V�D�O
XUEDQLW]DGRU�SHU�IHU�IURQW�D�OHV�TXRWHV�G
XUEDQLW]DFLy�
E� (V�FULWLTXHQ�HOV�HVFDVVRV�PHFDQLVPHV�GH�FRQWURO�GH�OD�/5$8�SHU�D�HYLWDU�O
DEXVLX�FRVW�GH� OHV�TXRWHV�G
XUEDQLW]DFLy��HOV�FLXWDGDQV�DIHFWDWV�FRQVLGHUHQ�LQMXVW�TXH�O
XUEDQLW]DGRU�SXJD� VHU� O
DGMXGLFDWDUL G
XQ� 3URJUDPD� G
DFWXDFLy� LQWHJUDGD� QRPpV� TXH� HVPHQWH� XQD�UHIHUqQFLD� DSUR[LPDGD� GHOV� FRVWRV� GH� OD� XUEDQLW]DFLy�� TXH� GHVSUpV� SRGUj� PRGLILFDU� D�O
DOoD� VHQVH� FDS� OtPLW� TXDQWLWDWLX�� TXH� SXJD� LQFORXUH� HQWUH� OHV� FjUUHJXHV� G
XUEDQLW]DFLy�TXDOVHYRO�DOWUH�FRPSURPtV DGTXLULW�DPE�O
DMXQWDPHQW�L�UHSHUFXWLU�OR�VREUH�HOV�SURSLHWDULV�±D�SHVDU�TXH�WDQ�VROV�HV�SHUPHW�UHSHUFXWLU�HOV�REMHFWLXV�LPSUHVFLQGLEOHV�GHOV�SURJUDPHV�HQ� OD�SURSLHWDW�GHO� WHUUHQ\² L�TXH�� ILQDOPHQW��SXJD�H[LJLU�DOV�SURSLHWDULV��FRP�VL�HVWRV�IRUHQ�XQD�HQWLWDW�ILQDQFHUD��HO�SDJDPHQW�DQWLFLSDW�GH�OHV�TXRWHV�G
XUEDQLW]DFLy�DPE�XQD�DQWHODFLy�GH�ILQV�D�VLV�PHVRV�D�OD�LQYHUVLy�UHDO�
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F� /D�LQH[LVWqQFLD�GH�FULWHULV�FODUV�HQ�OD�/5$8�TXH�SHUPHWHQ�GLVWLQJLU�HQWUH�HO�VzO�XUEj�FRQVROLGDW�L�QR�FRQVROLGDW�RULJLQD�XQD�FHUWD�WHQGqQFLD�D�LQFORXUH�HQ�XQLWDWV�G
H[HFXFLy�±TXH�HV�GHVHQYROXSHQ�PLWMDQoDQW�DFWXDFLRQV�LQWHJUDGHV²QR�QRPpV�HOV�WHUUHQ\V�TXH�HO�SOD�XUEj� FODVVLILFD� FRP� D� VzO� XUEj� L� TXH� HV� WUREHQ� SDUFLDOPHQW� XUEDQLW]DWV� D� IDOWD� G
DOJXQ�HOHPHQW�XUEDQtVWLF�TXH� HV�SRGULD� LPSODQWDU� D� WUDYpV�G
XQD� DFWXDFLy�DwOODGD�� VLQy� WDPEp�VRODUV�� L� DL[z� DPE� OD� LQWHQFLy� GH� IHU� TXH� HOV� SURSLHWDULV�� TXH� HQ� PROWV� FDVRV� MD� YDQ�DVVXPLU�OHV�FjUUHJXHV�TXH�HOV�DIHFWDYHQ�R�YDQ�ILQDQoDU�HQ�VHX�PRPHQW�O
H[HFXFLy�GH�OHV�LQIUDHVWUXFWXUHV�XUEDQtVWLTXHV�H[LVWHQWV��FHGLVTXHQ�VzO�SHU�D�GRWDFLRQV�S~EOLTXHV��HO�GHX�SHU�FHQW�GH�O
DSURILWDPHQW��KDJHQ�G
DERQDU�OHV�FjUUHJXHV�G
XUEDQLW]DFLy�D�O
XUEDQLW]DGRU�L�KDJHQ�G
DGTXLULU�O
DSURILWDPHQW�QHFHVVDUL�SHU�D�FRQVHUYDU�OD�VHXD�SDUFHOÂOD�DFWXDO�L��HQ�HO�VXSzVLW� TXH� QR� TXHGH� SURX� DSURILWDPHQW� HQ� OD� XQLWDW�� FRP� pV� SHUIHFWDPHQW� SRVVLEOH��SHUGUH�OD�SRUFLy�UHVXOWDQW�
G� (OV�SURSLHWDULV�WDPEp�PDQLIHVWHQ�OHV�GLILFXOWDWV�TXH�GH�YHJDGHV�WHQHQ�SHU�D�FRQVWLWXLU�VH� HQ�$JUXSDFLy� G
,QWHUpV�8UEDQtVWLF� L�� G
HVWD�PDQHUD�� DFFHGLU� DO�5qJLP�G
$GMXGLFDFLy�3UHIHUHQW��D�FDXVD��IRQDPHQWDOPHQW��GHO�IHW�TXH�QR�FRPSHWL[HQ�HQ�FRQGLFLRQV�G
LJXDOWDW�DPE�HOV�XUEDQLW]DGRUV��MD�TXH�HVWRV�QHJRFLHQ�GXUDQW�PHVRV�DPE�OHV�DXWRULWDWV�L�DPE�HOV�IXQFLRQDULV� PXQLFLSDOV�� DTXHOOV�� VL� QR� KDQ� WLQJXW� FRQHL[HPHQW� G
HVWHV� QHJRFLDFLRQV�SUqYLHV�� GLVSRVHQ� GH� PROW� SRF� GH� WHPSV� ±YLQW� GLHV� GHV� GH� O
H[SRVLFLy� S~EOLFD� GH�O
DOWHUQDWLYD� WqFQLFD² SHU� D� FRQVWLWXLU�VH� L� DFFHGLU� D� O
DGMXGLFDFLy� G
XQ� 3URJUDPD�G
DFWXDFLy�LQWHJUDGD��WHQLQW�HQ�FRPSWH�HOV�HVFDVVRV�UHFXUVRV�L�FRQHL[HPHQWV�WqFQLFV�TXH�VROHQ�WHQLU�HOV�FLXWDGDQV�DIHFWDWV�
H� 'RQDU� XQ� PHU� DYtV� DOV� WLWXODU� FDGDVWUDOV� VHQVH� OHV� JDUDQWLHV� G
XQD� QRWLILFDFLy�DGPLQLVWUDWLYD� QR� VHULD� VXILFLHQW� SHU� D� DVVHJXUDU� DOV� SURSLHWDULV� HO� FRQHL[HPHQW� GH� OHV�DFWXDFLRQV�XUEDQtVWLTXHV�TXH�HOV�DIHFWHQ�L��SHU�WDQW��SUHVHUYDU�XQD�GHIHQVD�DGHTXDGD�GHOV�VHXV�LQWHUHVVRV�
I� 8Q� DOWUH�PRWLX� GH� SUHRFXSDFLy� GHOV� SURSLHWDULV� DIHFWDWV� SHU� XQ� 3URJUDPD� G
DFWXDFLy�LQWHJUDGD� FRQVLVWL[� HQ� OD� IDOWD�G
DSOLFDFLy�GH� OHV�SUHVFULSFLRQV� L� JDUDQWLHV�TXH� UHFXOO� OD�/OHL�GH�FRQWUDFWHV�GH�OHV�$GPLQLVWUDFLRQV�S~EOLTXHV��&RQVLGHUHQ�QHFHVVDUL�GRWDU�GH�PpV�WUDQVSDUqQFLD� L� GH�PpV� VHJXUHWDW� MXUtGLFD� HO� SURFpV� GH� VHOHFFLy� L� SRVWHULRU� DFWXDFLy� GH�O
XUEDQLW]DGRU��(V�GHPDQHQ��TXLQ�REVWDFOH�MXUtGLF�SRW�KDYHU�KL�SHU�LQFORXUH�HQ�OD�/5$8�DOJXQHV� GLVSRVLFLRQV� GH� OD� /OHL� GH� FRQWUDFWHV�� FRP� DUD� OHV� UHIHULGHV� D� OD� FDSDFLWDW� L�SURKLELFLRQV�SHU�D�FRQWUDFWDU�DPE�O
$GPLQLVWUDFLy��HOV�UHTXLVLWV�GH�SXEOLFLWDW��O
H[LVWqQFLD�GH�SOHFV�GH�FRQGLFLRQV�R�EDVHV�D�OHV�TXDO�VH�VRWPHWHQ�OHV�HPSUHVHV��OHV�GLVSRVLFLRQV�GHO�FRQFXUV� DPE� FULWHULV� G
DGMXGLFDFLy� REMHFWLXV� L� SRQGHUDWV� SHU� RUGUH� G
LPSRUWjQFLD�� OHV�OLPLWDFLRQV�TXDQWLWDWLYHV�H[LVWHQWV�HQWRUQ�GH� OD�PRGLILFDFLy�SRVWHULRU�GH�OHV�FRQGLFLRQV�GH� O
DGMXGLFDFLy� ±HQWUH� OHV� TXDOV� KL� KD� OHV� TXRWHV� G
XUEDQLW]DFLy² L� OHV� JDUDQWLHV� L�SHQDOLWDWV�TXH�V
LPSRVHQ�D�O
XUEDQLW]DGRU�HQ�FDV�G
LQFRPSOLPHQW"
J� 7DPEp� HV� GHQXQFLD� OD� LQIRUPDFLy� HVFDVVD� L� FRQIXVD� TXH� VROHQ� UHEUH� HOV� SURSLHWDULV�DIHFWDWV�HQ�HOV�FDVRV�HQ�TXq�KL�XQD�IRUWD�SUHVVLy�XUEDQtVWLFD��/
DFFpV�D�OD�GRFXPHQWDFLy�PXQLFLSDO�DEDQV�L�GXUDQW�HO�WUjPLW�GH�OD�LQIRUPDFLy�S~EOLFD�V
REVWDFXOLW]D�L�V
HQGDUUHUL[�PROWHV�PpV�YHJDGHV�GH�OHV�TXH�VHULD�GHVLWMDEOH��D�PpV��FDO�DIHJLU�OD�GLILFXOWDW�G
HQWHQGUH�HOV� FRPSOLFDWV� LQIRUPHV� WqFQLFV� UHGDFWDWV� HQ� XQ� OOHQJXDWJH� YHULWDEOHPHQW� LQDFFHVVLEOH�
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SHU�D�PROWV�FLXWDGDQV��3HU�DL[z��FRQVLGHUHQ�TXH�V
KDXULD�GH�UHIRUoDU�HO�GUHW�G
DFFpV�D�OD�LQIRUPDFLy�XUEDQtVWLFD�L�SURPRXUH�L�IHU�PpV�HIHFWLX�HO�GUHW�D�OD�SDUWLFLSDFLy�FLXWDGDQD�
K� 1R� VyQ� LQIUHT�HQWV� WDPSRF� OHV� TXHL[HV� TXH� SODQWHJHQ� HOV� FLXWDGDQV� SHU� XQD� FHUWD�LQDFWLYLWDW� PXQLFLSDO� L� DXWRQzPLFD� GDYDQW� G
LPSRUWDQWV� LQIUDFFLRQV� XUEDQtVWLTXHV��FRQVWUXFFLRQV� TXH� V
LQLFLHQ� HQ� TXDOVHYRO� WLSXV� GH� VzO�� QR� VH� VXVSHQHQ� L� HV� FRQFORXHQ�VHQVH�OOLFqQFLD��L�SRVWHULRUPHQW�V
LQFRPSOL[HQ�OHV�RUGUHV�GH�GHPROLFLy��
L� )LQDOPHQW��HVWD�LQVWLWXFLy�QR�SRGULD�GHL[DU�SDVVDU�O
RFDVLy�G
DSURILWDU�HOV�WUHEDOOV�GH�OD�UHIRUPD� GH� OD� /5$8� SHU� PDQLIHVWDU� OD� FRQYHQLqQFLD� GH� SRWHQFLDU� OD� SURPRFLy�G
KDELWDWJHV�GH�SURWHFFLy�S~EOLFD�
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�� $1¬/,6,� (;+$867,9$� '(/6� 352%/(0(6� 35¬&7,&6� 0e6�5(//(9$176
([SRVDGHV� VXFFLQWDPHQW� OHV�TXHL[HV�TXH�KD�RULJLQDW� O
DSOLFDFLy�SUjFWLFD�GH� OD�/5$8� L�TXH� HOV� FLXWDGDQV� KDQ�PDQLIHVWDW� GDYDQW� HVWD� LQVWLWXFLy�� pV�PRPHQW� MD�G
H[DPLQDU�PpV�GHWLQJXGDPHQW�HOV�SUHFHSWHV�FRQFUHWV�GH�OD�/5$8�VXVFHSWLEOHV�GH�UHIRUPD�
D� 9DORUDFLy� GH� OHV� SURSLHWDWV� SHU� O
XUEDQLW]DGRU� L� DMRUQDPHQW� GH� OHV� TXRWHV�G
XUEDQLW]DFLy��DUW��������&�L�DUW�������(��
/
DUWLFOH� �����&� GH� OD� /5$8� GLVSRVD� HO� VHJ�HQW�� (OV� SURSLHWDULV� TXH� H[SUHVVDPHQW�GHFOLQHQ� FRRSHUDU�� SHU� HQWHQGUH� LQFRQYHQLHQW� R� LPSUXGHQW� HO� GHVHQYROXSDPHQW�XUEDQtVWLF� GHOV� VHXV� WHUUHQ\V�� SRGHQ� UHQXQFLDU� D� IHU�KR� VL� GHPDQHQ� ±PLWMDQoDQW� XQD�VROÂOLFLWXG� SUHVHQWDGD� HQ� GRFXPHQW� S~EOLF� DEDQV� GH� O
DFRUG� DSURYDWRUL� GHO� SURJUDPD²O
H[SURSLDFLy� L� SDJDPHQW� VHJRQV� HO� VHX�YDORU� LQLFLDO� R� HO� TXH� FRUUHVSRQ�FRQIRUPH�D� OD�OHJLVODFLy�HVWDWDO�D�OD�FRQGLFLy�GH�VzO�XUEDQLW]DEOH�QR�SURJUDPDW�
/D�YDORUDFLy�GHO�VzO�L�GH�OHV�FRQVWUXFFLRQV�H[LVWHQWV�DEDQV�GH�O
DSURYDFLy�GHO�3URJUDPD�G
DFWXDFLy� LQWHJUDGD� VRO� VHU� XQ� IRFXV� LPSRUWDQW� GH� FRQIOLFWHV�� /
XUEDQLW]DGRU� YDORUD�LQVXILFLHQWPHQW� HO� SUHX� GHO� VzO� L� GH� OHV� FRQVWUXFFLRQV� H[LVWHQWV�� GH�PDQHUD� TXH�� VL� HO�SURSLHWDUL� RSWD� SHU� SDJDU�OL� HQ� WHUUHQ\V�� HQ� WHQLU� HVWRV� HVFjV� YDORU�� KD� GH� FHGLU�QH� XQD�ERQD�SURSRUFLy�R�Ep��VL�QR�Wp�SURX�WHUUHQ\�R�GLQHUV�SHU�D�SDJDU�OHV�TXRWHV�G
XUEDQLW]DFLy��RSWDU�SHU�O
H[SURSLDFLy��/ODYRUV�VH�OL�DERQD�XQD�LQGHPQLW]DFLy�PROW�DOOXQ\DGD�GHOV�YDORUV�GH�PHUFDW�
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&RQYp�REVHUYDU�TXH� OD�PDWHL[D�/OHL�GH�UqJLP�GHO�VzO� L�YDORUDFLRQV��/OHL���������GH����G
DEULO� �G
DUD� HQGDYDQW�� /569�� YD� UHFROOLU� OD� GRFWULQD� MXULVSUXGHQFLDO� GHO� 7ULEXQDO�6XSUHP�VREUH�YDORUDFLRQV�HQ�GHWHUPLQDU�TXH�HQ�HVWHV� V
KD�GH� WHQLU�HQ�FRPSWH�HO�YDORU�UHDO�GHO�PHUFDW�L�HO�UqJLP�XUEDQtVWLF��ILQV�L�WRW�HQFDUD�TXH�HOV�WHUUHQ\V�H[SURSLDWV�HVWLJXHQ�FODVVLILFDWV�FRP�D�VzO�QR�XUEDQLW]DEOH��DUW������
/
DSDUWDW�WHUFHU�GH�O
H[SRVLFLy�GH�PRWLXV�GH�OD�/569�UHVXOWD�PROW�DFODULGRU�HQ�HVWH�VHQWLW��³3HO�TXH�ID�DOV�FULWHULV�GH�YDORUDFLy�GHO�VzO��OD�/OHL�KD�RSWDW�SHU�HVWDEOLU�XQ�VLVWHPD�TXH�PLUD�GH�UHIOHFWLU�DO�PpV�H[DFWDPHQW�SRVVLEOH�HO�YDORU�UHDO�TXH�HO�PHUFDW�DVVLJQD�D�FDGD�WLSXV�GH�VzO�� L� UHQXQFLD�DL[t� IRUPDOPHQW�D� WRWD�PHQD�GH�IyUPXOHV�DUWLILFLRVHV�TXH��DPE�PpV� R� PHQ\V� IRQDPHQW� DSDUHQW�� FRQWUDGLXHQ� HVWD� UHDOLWDW�� FRQVWLWXw[HQ� XQD� IRQW�LQWHUPLQDEOH� GH� FRQIOLFWHV�� SURMHFWHQ� XQD� RPEUD� G
LQMXVWtFLD� TXH� UHVWD� FUHGLELOLWDW� D�O
$GPLQLVWUDFLy³��L�FRQWULEXw[�D�GHVOHJLWLPDU�OD�VHXD�DFWXDFLy�>���@�D�SDUWLU�G
DUD��QR�KL�KD�VLQy�XQ�VRO�YDORU��HO�YDORU�TXH�HO�Ep�Wp�UHDOPHQW�HQ�HO�PHUFDW�GHO�VzO��~QLF�YDORU�TXH�SRW�UHFODPDU�SHU�D�VL�HO�TXDOLILFDWLX�GH�MXVW�TXH�H[LJL[�LQH[FXVDEOHPHQW�TXDOVHYRO�RSHUDFLy�H[SURSLDWzULD��´
(Q�HVWH�DVSHFWH�FRQFUHW��OD�/OHL�FDVWHOODQRPDQ[HJD���������GH���GH�MXQ\��LQVSLUDGD�HQ�OD�QRVWUD�/5$8��O
KD�PRGLILFDGD�UHFHQWPHQW�OD�/OHL���������GH����GH�JHQHU��HQ�HO�VHQWLW�GH�VXSULPLU� HO� WH[W� UHVVDOWDW� HQ� FXUVLYD�� ©(OV� SURSLHWDULV� TXH� H[SUHVVDPHQW� GHFOLQHQ�FRRSHUDU�� SHU� HQWHQGUH� LQFRQYHQLHQW� HO� GHVHQYROXSDPHQW� XUEDQtVWLF� GHOV� VHXV� WHUUHQ\V��SRGHQ�UHQXQFLDU�D�FROÂODERUDU�VL�GHPDQHQ�O
H[SURSLDFLy�L�HO�SDJDPHQW�VHJRQV�HO�YDORU�TXH�FRUUHVSRQ� OHJDOPHQW� DO� VzO�� ³VHQVH� FRQVLGHUDFLy� GH� O
DSURILWDPHQW� XUEDQtVWLF�SDWULPRQLDOLW]DEOH�HQ�YLUWXW�GH�O
H[HFXFLy�GHO�SODQHMDPHQW�GHO�TXH�HV�WUDFWH´�
$WHQHQW� HVWHV� FRQVLGHUDFLRQV�� UHVXOWDULD� FRQYHQLHQW� TXH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�UHVSHFWDUHQ� O
HVSHULW� L� OD� YROXQWDW� GHO� OHJLVODGRU� HVWDWDO�� PDQLIHVWDGD� HQ� O
H[SRVLFLy� GH�PRWLXV� GH� OD� /569�� L� H[WUHPDUHQ� HO� FRQWURO� VREUH� OHV� YDORUDFLRQV� TXH� SUHVHQWHQ� HOV�XUEDQLW]DGRUV�� D� IL� GH� UHIOHFWLU� FRP�PpV� H[DFWDPHQW�PLOORU� HO� YDORU� UHDO�TXH�HO�PHUFDW�DVVLJQD�D FDGD�WLSXV�GH�VzO��HQ�HVWH�FDV��DO�VzO�QR�XUEDQLW]DEOH�
(O� QRVWUH�7ULEXQDO�6XSHULRU�GH� -XVWtFLD�GH� OD�&RPXQLWDW�9DOHQFLDQD��DOJXQD�YROWD� �SHU�WRWHV�� 6HQWqQFLD� GH� �� GH� MXQ\� GH� ������ KD� WLQJXW� O
RFDVLy� GH� UDRQDU� TXH� ³VL� HO� VzO� QR�XUEDQLW]DEOH�HV�FODVVLILFD G
HVWD�PDQHUD�SHU�WDO�GH�SUHVHUYDU�OR�GHO�SURFpV�XUEDQtVWLF��HOV�WHUUHQ\V�TXH� V
KDQ�FODVVLILFDW�DL[t� L�TXH�FODUDPHQW� WLQGUDQ�XQD� 

YRFDFLy�XUEDQtVWLFD

�QR�V
KDXULHQ�GH�YDORUDU�FRP�VL�QR�O
DQDUHQ�D�WHQLU�±YDORU�LQLFLDO�R�DSURILWDPHQW�DJUDUL��´
'
DOWUD�EDQGD��O
HVFDVVD�YDORUDFLy�GHO�VzO�DEDQV�GH�O
DSURYDFLy�GHO�3$,�WDPEp�FROÂORFD�HOV�SHWLWV� SURSLHWDULV� L� HOV� HFRQzPLFDPHQW� PpV� GqELOV� HQ� XQD� VLWXDFLy� SUHFjULD�� MD� TXH�� D�FDXVD� GHO� EDL[� SUHX� DVVLJQDW� DO� VHX� WHUUHQ\�� QR� SRGHQ� RIHULU� OD� VHXD� SURSLHWDW� FRP� D�JDUDQWLD�SHU�D�DFXGLU�D�OHV�HQWLWDWV�ILQDQFHUHV�D�OD�UHFHUFD�GH�FUqGLW�SHU�D�SDJDU�OHV�TXRWHV�G
XUEDQLW]DFLy� R� SHU� D� REWHQLU� XQD� ILDQoD� R� DYDO� TXH� JDUDQWLVFD� HO� SDJDPHQW� DMRUQDW�G
HVWHV�TXRWHV�
3HU�HYLWDU�HVWD�VLWXDFLy��VHULD�FRQYHQLHQW�PRGLILFDU� O
DFWXDO�DUWLFOH������H��GH�OD�/5$8��³O
XUEDQLW]DGRU� SRW� FRQYHQLU� DPE� HOV� SURSLHWDULV� REOLJDWV� DMRUQDU� HO� SDJDPHQW� GH� OHV�
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TXRWHV�G
XUEDQLW]DFLy��VHQVH�TXH�HV�SXJD�SRVWHUJDU�D�O
LQLFL�GH�O
HGLILFDFLy��OOHYDW�TXH�KL�KDMD�XQD�ILDQoD�R�DYDO�TXH�JDUDQWLVFD�O
HVPHQWDW�SDJDPHQW´��HQ�HO�VHQWLW�TXH�O
DMXQWDPHQW��HQ� DSURYDU� OHV� TXRWHV� G
XUEDQLW]DFLy�� SXJD�� DWHQHQW� OHV� HVSHFLDOV� FLUFXPVWjQFLHV�HFRQzPLTXHV� GHO� SURSLHWDUL� VROÂOLFLWDQW� TXH� V
HVWDEOLVTXHQ� UHJODPHQWjULDPHQW�� DFRUGDU�DMRUQDU�HO�SDJDPHQW�ILQV�TXH�HV�FRQFORJXHQ�OHV�REUHV G
XUEDQLW]DFLy��PRPHQW�HQ�HO�TXDO�HO� SURSLHWDUL� MD� GLVSRVDUj� G
XQ� DSURILWDPHQW� XUEDQtVWLF� DPE� SURX� YDORU� SHU� D� SRGHU�REWHQLU� FUqGLW� ILQDQFHU� DPE� TXq� SDJDU� OHV� TXRWHV� G
XUEDQLW]DFLy� L� FRQVHUYDU� HO� GUHW� GH�SURSLHWDW�
)HQW� XQD� UHSDVVDGD� UjSLGD� D� OHV� DOWUHV� OOHLV� DXWRQzPLTXHV�� HQV� WUREHP� TXH� OD� /OHL�H[WUHPHQ\D����������GH����GH�GHVHPEUH��DUW���������MD�LQWURGXw[�DOJXQD�HVSHFLDOLWDW�HQ�HVWDEOLU� TXH� ©� TXDQ� OHV� FLUFXPVWjQFLHV� KR� DFRQVHOOHQ� HO� PXQLFLSL� SRW�� DL[t� PDWHL[��FRQYHQLU�DPE�HOV�SURSLHWDULV�DIHFWDWV�DMRUQDU�HO�SDJDPHQW�GH�OHV�GHVSHVHV�G
XUEDQLW]DFLy��G
DFRUG�DPE�HO�TXH�SUHYHX�OD�OHJLVODFLy�G
KLVHQGHV�ORFDOV�³���$UW�������5'/���������GH���GH�PDUo��WH[W�UHIyV�GH�OHV�KLVHQGHV�ORFDOV��©OD�FRUSRUDFLy�SRW�FRQFHGLU��D�VROÂOLFLWXG�GHOV�VXEMHFWH� SDVVLX�� O
DMRUQDPHQW� SHU� XQ� WHUPLQL�Pj[LP�GH� FLQF� DQ\V�³� ��(Q� LGqQWLF� VHQWLW��SHUz�VHQVH�XQ�WHUPLQL�Pj[LP�GH�GXUDFLy�GH�O
DMRUQDPHQW��HV�WURED�OD�/OHL�IRUDO�QDYDUUHVD���������� GH� ��� GH� GHVHPEUH� �DUW�� �������� DQGDOXVD� �������� GH� ��� GH� GHVHPEUH� �DUW�����E���DVWXULDQD���������GH����G
DEULO��DUW���������L�ULRMDQD����������GH���GH�MXOLRO��DUW���������
E� 4XRWHV�G
XUEDQLW]DFLy��DUWLFOHV����������������'�����������L����%��
&RP�MD�V
KD�GLW�PpV�DPXQW��HOV�SURSLHWDULV�HQWHQHQ�LQMXVW�TXH�O
XUEDQLW]DGRU��SHU�D�RSWDU�D�O
DGMXGLFDFLy�G
XQ�3URJUDPD�G
DFWXDFLy�LQWHJUDGD��HQ�WLQJD�SURX�G
LQGLFDU�XQD�TXDQWLWDW�DSUR[LPDGD� GHOV� FRVWRV� GH� OD� XUEDQLW]DFLy�� HOV� TXDOV� HV� SRGHQ�PRGLILFDU� GHVSUpV�� XQD�YHJDGD� DGMXGLFDW� HO� 3URJUDPD�� VHQVH� FDS� OLPLWDFLy� TXDQWLWDWLYD�� L� HQWUH� OHV� FjUUHJXHV�G
XUEDQLW]DFLy� HV� SRW� LQFORXUH� TXDOVHYRO� DOWUH� FRPSURPtV� DGTXLULW� OOLXUHPHQW� DPE�O
DMXQWDPHQW��D�FRVWD�GH�OD�EXW[DFD�GHOV�SURSLHWDULV��L�H[LJLU�HO�SDJDPHQW�DQWLFLSDW�GH�OHV�TXRWHV� G
XUEDQLW]DFLy� DPE� XQ� Pj[LP� GH� VLV� PHVRV� G
DQWHODFLy� D� OD� UHDOLW]DFLy� GH� OD�LQYHUVLy�
$QHP�SHU�SDUWV��5HVSHFWH�GH� OD� LQGLFDFLy�G
XQD�TXDQWLWDW�DSUR[LPDGD�GHOV�FRVWRV�GH�OD�XUEDQLW]DFLy�±TXH�QR�FjUUHJXHV�G
XUEDQLW]DFLy�� FRQFHSWH�PROW�PpV�DPSOL�TXH� LQFORX�HO�EHQHILFL� LQGXVWULDO� GH� O
XUEDQLW]DGRU���� HOV� SURSLHWDULV� PDQLIHVWHQ� OD� LQGHIHQVLy� TXH�VRIUL[HQ� HQ� GHVFRQpL[HU�� HQ� HO� PRPHQW� GH� O
DGMXGLFDFLy�� O
LPSRUW� GH� OHV� FjUUHJXHV�G
XUEDQLW]DFLy�TXH�KDXUDQ�GH�SDJDU�
(Q� HIHFWH�� O
DUWLFOH� ����� GH� OD� /5$8� DVVHQ\DOD�� HQ� DOOz� TXH� DTXt� LPSRUWD�� TXH� OHV�SURSRVLFLRQV� MXULGLFRHFRQzPLTXHV� V
KDQ� GH� SUHVHQWDU� HQ� SOLFD� WDQFDGD� DPE� OD�GRFXPHQWDFLy� H[SUHVVDGD� HQ� HOV� DSDUWDWV� &�� L� '�� GH� O
DUWLFOH� ���� oR� pV�� SURSRVLFLy�HFRQRPLFRILQDQFHUD� HQ� OD� TXDO� HV� FRQWLQJD� ³HVWLPDFLy�� QL� TXH� VLJD� SUHOLPLQDU� L�DSUR[LPDGD�� GHOV� FRVWRV� GH� O
REUD� XUEDQLW]DGRUD´�� HOV� TXDOV� HVWDQ� GHWDOODWV� HQ� O
DUWLFOH������L�VyQ�PROW�PpV�UHGXwWV�TXH�OHV�FjUUHJXHV�G
XUEDQLW]DFLy��GHVFULWHV�HQ�O
DUWLFOH�����TXH�LQFORXHQ�OD�GHWHUPLQDFLy�GHO�EHQHILFL�HPSUHVDULDO�GH�O
XUEDQLW]DGRU�L�TXH�VyQ�OHV�TXH�KDQ�GH�SDJDU�UHDOPHQW�HOV�SURSLHWDULV�
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(Q� GHILQLWLYD�� HVWD� LQVWLWXFLy� FRQVLGHUD� TXH�� SHU� D� JDUDQWLU� OD� SRVLFLy� MXUtGLFD� GHOV�SURSLHWDULV�L�OD�WUDQVSDUqQFLD�GHO�SURFpV�VHOHFWLX��VHULD�QHFHVVDUL�PRGLILFDU�O
DSDUWDW�'�GHO�O
DUWLFOH����GH�OD�/5$8��HQ�HO�VHQWLW�G
REOLJDU�HOV�DVSLUDQWV�D�XUEDQLW]DGRU�D�GHWHUPLQDU�HO�FRVW�WRWDO�GH�OHV�FjUUHJXHV�G
XUEDQLW]DFLy�
$OJXQHV�FRPXQLWDWV�DXWzQRPHV�MD�KDQ�LQFOzV�HVWD�GHWHUPLQDFLy�HQ�OHV�VHXHV�UHVSHFWLYHV�OOHLV� XUEDQtVWLTXHV�� $L[t�� OD� /OHL� IRUDO� QDYDUUHVD� ��������� GH� ��� GH� GHVHPEUH� �DUW������������ GLVSRVD� TXH� HOV� SURJUDPHV� G
DFWXDFLy XUEDQLW]DGRUD� KDQ� GH� FRQWHQLU� XQD�SURSRVLFLy� MXULGLFRHFRQzPLFD� TXH� FRPSUHQJD� HOV� DVSHFWHV� VHJ�HQWV�� HVWLPDFLy� GH� OD�WRWDOLWDW�GH�OHV�GHVSHVHV�G
XUEDQLW]DFLy�
/
DUWLFOH� ������ GH� OD� /OHL� H[WUHPHQ\D� ��������� GH� ��� GH� GHVHPEUH�� HVWDEOL[� TXH� HO�3URJUDPD� G
H[HFXFLy� KD� GH� FRQWHQLU�� D� PpV�� XQD� SURSRVLFLy� MXULGLFRHFRQzPLFD� TXH�FRPSUHQJD�HOV�DVSHFWHV�VHJ�HQWV��HVWLPDFLy�GH�OD�WRWDOLWDW�GH�OHV�GHVSHVHV�G
XUEDQLW]DFLy��G
DFRUG� DPE� HO� TXH� HVWDEOL[� O
DUWLFOH� ����� TXH� HQ� O
DSDUWDW� ��I� SUHYHX� OHV� GHVSHVHV� GH�SURPRFLy� L� GH� JHVWLy� GH� O
DFWXDFLy� XUEDQLW]DGRUD�� LQFOzV� HO� EHQHILFL� R� OD� UHWULEXFLy�HPSUHVDULDO�GH�O
XUEDQLW]DGRU�
$� GLIHUqQFLD� GH� OD� QRVWUD� /5$8� �DUW�� ����� HQ� TXq� QR� HV� SUHYHX� O
DXGLqQFLD� SUqYLD� DOV�SURSLHWDULV�� O
DUWLFOH� ������ GH� O
HVPHQWDGD� /OHL� H[WUHPHQ\D� UHFXOO HVWD� JDUDQWLD�IRQDPHQWDO� GHOV� DIHFWDWV�� HO� PXQLFLSL� SRW� DSURYDU�� GHVSUpV� G
KDYHU� HVFROWDW� HOV�SURSLHWDULV��OD�PRGLILFDFLy�GH�OD�SUHYLVLy�LQLFLDO�GH�GHVSHVHV�G
XUEDQLW]DFLy�HQ�HO�FDV�TXH�DSDUHJXHQ� FLUFXPVWjQFLHV� WqFQLTXHV� REMHFWLYHV�� OD� SUHYLVLy� GH� OHV� TXDOV� SHU� O
DJHQW�XUEDQLW]DGRU�QR�KDMD�HVWDW�SRVVLEOH�HQ�HO�PRPHQW�G
HODERUDU�HO�SURMHFWH�G
XUEDQLW]DFLy�
/HV� PDWHL[HV� JDUDQWLHV� FRQWHQHQ� HOV� DUWLFOHV� ��������E�� L� ���� GH� OD� /OHL�FDVWHOODQRPDQ[HJD���������GH���GH�MXQ\�
4XDQW�D�OD�SRVVLELOLWDW�GH�PRGLILFDU�SRVWHULRUPHQW�OHV�FjUUHJXHV�G
XUEDQLW]DFLy��OD�/5$8�QR�SUHYHX�FDS�OtPLW�TXDQWLWDWLX��DUW���������FRVD�TXH�HQ�OD�SUjFWLFD�VRO�GRQDU�OORF�D�GRV�WLSXV� GH� GLVIXQFLRQV�TXH� V
KDXULHQ�GH� FRUUHJLU�� G
XQD�EDQGD�� HOV� SURSLHWDULV� HV�TXHL[HQ�TXH�QR�KL�KD�FDS�OLPLWDFLy�TXDQWLWDWLYD��MD�TXH�VH�VROHQ�SURGXLU�SXMDGHV�DEXVLYHV�D�O
DOoD�L��GH�O
DOWUD��HV�GHVQDWXUDOLW]D�HO�SURFpV�GH�VHOHFFLy�GH�O
XUEDQLW]DGRU��MD�TXH�HVWH�VRO�IL[DU�XQV�FRVWRV�GH�O
REUD�XUEDQLW]DGRUD�D�OD�EDL[D�±VHQVH�LQFORXUH�HO�VHX�EHQHILFL�HPSUHVDULDO����SHU D�FRPSHWLU�DPE�JDUDQWLHV�G
RSWDU�D�O
DGMXGLFDFLy��VDEHQW�TXH��SRVWHULRUPHQW��SRGUj�LQFUHPHQWDU� VHQVH� OtPLW�HO�SUHX�TXH�KDQ�G
DERQDU�HOV�SURSLHWDULV�PLWMDQoDQW� O
DSURYDFLy�SHU�O
DMXQWDPHQW�GH�OHV�FjUUHJXHV�G
XUEDQLW]DFLy�
6HQVH� HQWUDU� HQ� OD� GLVFXVVLy� GRFWULQDO� H[LVWHQW� HQWRUQ� GH� OD� QDWXUDOHVD� MXUtGLFD� GH�O
XUEDQLW]DGRU� ±DOJXQV� DXWRUV� GHIHQVHQ� TXH� HV� WUDFWD� G
XQ� FRQWUDFWLVWD� G
REUD� S~EOLFD��G
DOWUHV�� TXH� HQV� WUREHP� GDYDQW� XQD� FRQFHVVLy� G
REUD� S~EOLFD� R� FRQFHVVLy� G
REUD�XUEDQLW]DGRUD��L��ILQDOPHQW��G
DOWUHV�TXH�PDQWHQHQ�HOV�VHX�FDUjFWHU�GH�FRQWUDFWH�GH�JHVWLy�GH�VHUYHLV�S~EOLFV����QR�VHPEODULD�LOÂOzJLF�TXH�OD�/5$8�SUHYHUD�DOJXQ�WLSXV�GH�OLPLWDFLy�TXDQWLWDYLWD�� WDO�FRP�SUHYHX�O
DUWLFOH�����GH�OD�/OHL�FjQWDEUD���������GH����GH�MXQ\��HQ�WUDFWDU�GHO�VLVWHPD�GH�FRQFHVVLy�G
REUD�XUEDQLW]DGRUD�
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³1RPpV� HV� SRGHQ�PRGLILFDU� OHV� GHVSHVHV� G
XUEDQLW]DFLy� L� HO� UqJLP�GH� UHWULEXFLRQV�SHU�FDXVHV� LPSUHYLVLEOHV�GH�QDWXUDOHVD�REMHFWLYD�QR�SUHYLVWHV�HQ�HO�SOHF�GH�FRQGLFLRQV��TXH�DOWHUHQ� GH� PDQHUD� VXEVWDQFLDO� R� HQ� PpV� G
XQ� YLQW� SHU FHQW� O
HTXLOLEUL� HFRQzPLF� GH� OD�FRQFHVVLy��(Q�HO�SURFHGLPHQW�TXH�D�HVWH�HIHFWH�VH�VXEVWDQFLH��V
KD�GH�GRQDU�DXGLqQFLD�DOV�SURSLHWDULV�L�UHTXHULUj�XQ�LQIRUPH�SHULFLDO�IDYRUDEOH�GHOV�VHUYHLV�WqFQLFV�PXQLFLSDOV��´
5HVSHFWH� GH� OD� LQFOXVLy� HQWUH� OHV� FjUUHJXHV G
XUEDQLW]DFLy� TXH� KDQ� G
DERQDU� HOV�SURSLHWDULV�GHOV�FRPSURPLVRV�TXH�FRPSOHPHQWjULDPHQW�GHFLGL[�DVVXPLU� O
XUEDQLW]DGRU��HVWD�SUjFWLFD�QR�UHVXOWD�OtFLWD��MD�TXH�O
DUWLFOH������GH�OD�/5$8�QRPpV�SHUPHW�UHSHUFXWLU�DOV� SURSLHWDULV� HO� FRVW� GH� OHV� LQYHUVLRQV� QHFHVVjULHV� SHU� D� DVVROLU� HOV� REMHFWLXV�LPSUHVFLQGLEOHV� GHO� 3URJUDPD� G
DFWXDFLy� LQWHJUDGD�� UDy� SHU� OD� TXDO� HV� FRQVLGHUD�FRQYHQLHQW�VXSULPLU�OD�SRVVLELOLWDW�TXH�SUHYHX�O
DSDUWDW�%�GH�O
DUWLFOH�����GH�PDQHUD�TXH�O
XUEDQLW]DGRU� KD� G
DVVXPLU� QRPpV� HO� FRVW� GHOV� FRPSURPLVRV� DGGLFLRQDOV� DOV� TXDOV�V
REOLJXH�YROXQWjULDPHQW�DPE�O
DMXQWDPHQW��VHQVH�SRVVLELOLWDW�GH�WUDVOODGDU�OD�GHVSHVD�DOV�SURSLHWDULV�
4XDQW�DO�SULYLOHJL�GH�O
XUEDQLW]DGRU�SHU�D�H[LJLU�DOV�SURSLHWDULV�HO�SDJDPHQW�DQWLFLSDW�GH�OHV�LQYHUVLRQV�SUHYLVWHV�SHU DOV�VLV�PHVRV�VHJ�HQWV��DUW�����%��±SRVVLELOLWDW�TXH�UHFXOOHQ�WDPEp� OHV� GRV� OOHLV� DXWRQzPLTXHV� TXH� PpV� KDQ� FRSLDW� HO� VLVWHPD� GH� OD� /5$8��O
H[WUHPHQ\D�L�OD�FDVWHOODQRPDQ[HJD����HVWD�LQVWLWXFLy�FRQVLGHUD�RSRUW~�UHIOH[LRQDU�VREUH�OD� FRQYHQLqQFLD� GH� PDQWHQLU� HVWD� SUHURJDWLYD� GH� O
XUEDQLW]DGRU�� TXH� HV� EHQHILFLD� GH�GLVSRVDU� G
XQD� LPSRUWDQW� TXDQWLWDW� GH� GLQHUV� VHQVH� SDJDU� FDS� LQWHUpV�� D� GLIHUqQFLD�GHOV�SURSLHWDULV�PpV�KXPLOV��TXH�HV�YHXHQ�REOLJDWV�D�DFXGLU�D�XQD�HQWLWDW�ILQDQFHUD�SHU�DFFHGLU�D�XQ�FUqGLW��SHO�TXDO KDXUDQ�GH�SDJDU�HOV�LQWHUHVVRV�FRUUHVSRQHQWV�
F� &ULWHULV�GH�GLVWLQFLy�HQWUH�VzO�XUEj�FRQVROLGDW�L�QR�FRQVROLGDW��DUWLFOHV�����/5$8�L����53&9��
/
DUWLFOH� �� GH� OD�/569�� SUHFHSWH� GH� QDWXUDOHVD� EjVLFD�� GHVFULX� XQ� FRQFHSWH�PDWHULDO� R�UHDO�GHO�VzO�XUEj�
D� (O�VzO� MD� WUDQVIRUPDW�SHUTXq�FRQVWD�FRP�D�PtQLP�G
DFFpV� URGDW��SURYHwPHQW�G
DLJXD��HYDFXDFLy� G
DLJ�HV� L� VXEPLQLVWUDPHQW� G
HQHUJLD� HOqFWULFD� R� SHUTXq� HVWj� FRQVROLGDW� SHU�O
HGLILFDFLy� HQ� OD� PDQHUD� L� DPE� OHV� FDUDFWHUtVWLTXHV� TXH� HVWDEOL[� OD� OHJLVODFLy�XUEDQtVWLFD�³��
E� (OV� WHUUHQ\V�TXH� HQ� O
H[HFXFLy�GHO� SODQHMDPHQW�KDQ� HVWDW� XUEDQLW]DWV�G
DFRUG� DPE�HO�SODQHMDPHQW�
$PE�WRW��TXDQ�HQ�O
DUWLFOH����V
H[SRVHQ�HOV�GHXUHV�GHOV�SURSLHWDULV�G
HVWH�VzO��HV�GLVWLQJL[�HQWUH�VzO�XUEj�FRQVROLGDW�L�QR�FRQVROLGDW�VHQVH�FRQWHQLU�R�H[SUHVVDU�FDS�FULWHUL�FODU�SHU�D�GLIHUHQFLDU� HQWUH� WRWHV� GRV� FODVVHV� GH� VzO�� DPE� OD� WUDQVFHQGqQFLD� SUjFWLFD� TXH� DL[z�FRPSRUWD�
$L[t�� PHQWUH� TXH� HOV� SURSLHWDULV� GH� VzO� XUEj� FRQVROLGDW� SHU� OD� XUEDQLW]DFLy� KDQ� GH�FRPSOHWDU�SHO�VHX�FRPSWH�OD�XUEDQLW]DFLy�QHFHVVjULD�SHUTXq�WLQJXHQ�±VL�HQFDUD�QR�O
KDQ�
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DFRQVHJXLW² OD�FRQGLFLy�GH�VRODU��L�HGLILFDU�HQ�HO�WHUPLQL�VL�HV�WUREHQ�HQ�jPELWV�SHU�DOV�TXDOV� DL[t� KR� KD� HVWDEOLW� HO� SODQHMDPHQW� L� G
DFRUG� DPE� HVWH� SODQHMDPHQW�� HQ� FDQYL�� HOV�SURSLHWDULV� GH� VzO� XUEj� QR� FRQVROLGDW� KDQ� G
DVVXPLU� HOV� GHXUHV� VHJ�HQWV�� D� FHGLU�REOLJDWzULDPHQW� L� JUDWXwWD� D� O
$GPLQLVWUDFLy� WRW� HO� VzO� QHFHVVDUL� SHU� DOV� YLDOV�� HVSDLV�OOLXUHV�� ]RQHV� YHUGHV� L� GRWDFLRQV� S~EOLTXHV� GH� FDUjFWHU� ORFDO� DO� VHUYHL� GH� O
jPELW� GH�GHVHQYROXSDPHQW� HQ� HO� TXDO� HOV� VHXV� WHUUHQ\V� V
LQFORJXHQ�� E� FHGLU� REOLJDWzULDPHQW� L�JUDWXwWD� HO� VzO� QHFHVVDUL� SHU� D� O
H[HFXFLy� GHOV� VLVWHPHV� JHQHUDOV� TXH� HO� SODQHMDPHQW�JHQHUDO�� VL� V
HVFDX�� LQFORX�HQ� O
jPELW� FRUUHVSRQHQW�� D� O
HIHFWH�GH� OD� VHXD�JHVWLy��F� FHGLU�REOLJDWzULDPHQW� L�JUDWXwWD�D� O
$GPLQLVWUDFLy�DFWXDQW�HO�VzO�FRUUHVSRQHQW�DO�GHX�SHU�FHQW�GH� O
DSURILWDPHQW�GH� O
jPELW� FRUUHVSRQHQW��G� SURFHGLU�D� OD�GLVWULEXFLy�HTXLWDWLYD�GH� OHV�FjUUHJXHV� L� GHOV�EHQHILFL� GHULYDWV�GHO� SODQHMDPHQW�� DPE�DQWHULRULWDW� D� O
LQLFL� GH� OD� VHXD�H[HFXFLy� PDWHULDO�� H� FRVWHMDU� L�� VL� V
HVFDX�� H[HFXWDU� OD� XUEDQLW]DFLy� L�� ILQDOPHQW��I� HGLILFDU�HOV�VRODUV�HQ�HO�WHUPLQL�TXH��VL�V
HVFDX��HVWDEOLVFD�HO�SODQHMDPHQW�
&RP� TXH� QR� KL� KD� XQV� FULWHULV� GH� GLVWLQFLy� HQWUH� WRWHV� GRV� FODVVHV� GH� VzO�� L� GDYDQW� OD�SRVVLELOLWDW G
H[LJLU� DO� SURSLHWDUL� GHO� VzO� XUEj� QR� FRQVROLGDW� TXH� FRPSOLVFD� WRWV� HVWRV�GHXUHV�� HOV� DMXQWDPHQWV� WHQGL[HQ� D� LQFORXUH� HQ� XQLWDWV� G
H[HFXFLy� D� GHVHQYROXSDU�PLWMDQoDQW� DFWXDFLRQV� LQWHJUDGHV� L�� DL[t�� H[LJLU� TXH� HV� FRPSOLVTXHQ� WRWV� HOV� GHXUHV�GHWDOODWV�PpV�DPXQW��QR�QRPpV�HOV�WHUUHQ\V�TXH�HO�SOD�JHQHUDO�FODVVLILFD�FRP�D�VzO�XUEj�L�TXH�HV�WUREHQ�SDUFLDOPHQW�XUEDQLW]DWV��D�IDOWD�G
DOJXQ�HOHPHQW�XUEDQtVWLF�TXH�SRGULD�VHU�IjFLOPHQW�LPSODQWDW�D�WUDYpV�G
XQD�DFWXDFLy�DwOODGD��VLQy��ILQV�L�WRW��VRODUV�
$�GLIHUqQFLD GHO�FRQFHSWH�PDWHULDO�R�UHDO�GH�VzO�XUEj�GH�O
DUWLFOH���GH�OD�/569��O
DUWLFOH����� GH� OD� /5$8� FRQWp� XQ� SUHFHSWH� IRUPDO� GH� VzO� XUEj�� MD� TXH� OD� FODVVLILFDFLy� GHOV�WHUUHQ\V� FRP� D� VzO� XUEj� Wp� SHU� REMHFWLX� SRVVLELOLWDU�QH� HO� GHVHQYROXSDPHQW� XUEDQtVWLF��SUHIHUHQWPHQW�PLWMDQoDQW� DFWXDFLRQV� DwOODGHV�� GH�PDQHUD� TXH� HOV� WHUUHQ\V� HQ� TXq� HVWHV�HVWLJXHQ�SUHYLVWHV�SHO�SOD�V
HQWHQGUDQ�FODVVLILFDGHV�FRP�D�VzO�XUEj�
(VWH� FRQFHSWH� GH� OD� /5$8� HO� GHVHQYROXSD� O
DUWLFOH� ��� GHO�'HFUHW� ���������� GH� ��� GH�GHVHPEUH�� 5HJODPHQW� GH� SODQHMDPHQW� GH� OD� &RPXQLWDW� 9DOHQFLDQD� �G
DUD� HQGDYDQW��53&9���HO�TXDO�HQ�O
DSDUWDW�VHJRQ�FRQWp�XQD�UHJOD�H[FHSFLRQDO�TXH�HQ�OD�SUjFWLFD�V
DSOLFD�HQ�PROWV� FDVRV� DPE� FDUjFWHU� JHQHUDO�� HO� SOD� SRW� FODVVLILFDU� FRP� D� VRO� XUEj� WHUUHQ\V� HO�GHVHQYROXSDPHQW�GHOV�TXDOV�HV�SUHYHMD�UHDOLW]DU�PLWMDQoDQW�DFWXDFLRQV�LQWHJUDGHV�HQ�HOV�FDVRV�VHJ�HQWV�
D� HOV� WHUUHQ\V�FODVVLILFDWV�FRP�D�VzO�XUEj�SHO�SODQHMDPHQW�JHQHUDO�DQWHULRU�D�OD�/5$8��FRQVROLGDWV�SHU�OD�XUEDQLW]DFLy�SHUTXq�GLVSRVHQ�GH�WRWV�R�G
DOJXQ�GHOV�VHUYHLV�XUEDQtVWLFV�TXH� SHUPHWULHQ� UHDOLW]DU� DFWXDFLRQV� DwOODGHV�� TXH�� WDQPDWHL[�� IyUD� PpV� FRQYHQLHQW�GHVHQYROXSDU�ORV�SHU�DFWXDFLRQV�LQWHJUDGHV��E� HOV�WHUUHQ\V�FODVVLILFDWV�FRP�D�VzO�XUEj�HQ�HO�SODQHMDPHQW�JHQHUDO�DSURYDW�DEDQV�GH�OD�/5$8�LQWHJUDWV�HQ�HO�QXFOL�XUEj�L�FRQVROLGDWV�SHU�O
HGLILFDFLy�
7HQLQW�HQ�FRPSWH�HO�FDUjFWHU�LQGHWHUPLQDW�L�JHQqULF�GH�O
H[SUHVVLy�©VHULD�PpV�FRQYHQLHQW�GHVHQYROXSDU�ORV� SHU� DFWXDFLRQV� LQWHJUDGHV³� �� L� OHV� WUDQVFHQGHQWDOV� FRQVHT�qQFLHV�SUjFWLTXHV� TXH� HV� GHULYHQ� VHJRQV� HV� GHVHQYROXSH� HO� VzO� XUEj� PLWMDQoDQW� DFWXDFLRQV�DwOODGHV� R� LQWHJUDGHV�� VHULD� QHFHVVDUL� HVSHFLILFDU� HOV� FULWHULV� R� VXSzVLWV� HQ� HOV� TXDOV�
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V
KDXULD� G
HQWHQGUH� TXH� HO� GHVHQYROXSDPHQW� PLWMDQoDQW� DFWXDFLRQV� LQWHJUDGHV� pV� PpV�FRQYHQLHQW�
$� EDQGD� G
DL[z�� L� LJXDO� TXH� HQ� O
DUWLFOH� ��� 53&9� HV� GHWDOOD� TXq� V
HQWpQ� SHU� VzO� XUEj�FRQVROLGDW�SHU�O
HGLILFDFLy�±O
RFXSDFLy�GHO�VzO�SHU�O
HGLILFDFLy�HQ�PpV�G
XQ�FLQTXDQWD�SHU�FHQW�GHO�VzO�HGLILFDEOH�GH�O
jPELW�GH�JHVWLy�SURSL�G
XQD�DFWXDFLy�LQWHJUDGD�GHILQLW�DPE�OHV�H[LJqQFLHV�GH�OD�/5$8���� WDPEp�UHVXOWDULD�FRQYHQLHQW�GHILQLU�DPE�PpV�SUHFLVLy�HQFDUD�HO�FRQFHSWH�GH�VzO�XUEj�FRQVROLGDW�SHU�OD�XUEDQLW]DFLy�
)LQV� L� WRW�� OD� UHGDFFLy� GH� O
DSDUWDW�D�� GH� O
DUWLFOH� ���53&9�� TXDQ� HV� UHIHUL[� D� WHUUHQ\V�FODVVLILFDWV� FRP� D� VzO� XUEj� FRQVROLGDWV� SHU� XUEDQLW]DFLy� FRP D� VXVFHSWLEOHV� GH� VHU�LQFORVRV� HQ� XQD� DFWXDFLy� LQWHJUDGD�� L� HOV� SURSLHWDULV� GHOV� TXDOV� KDQ� GH� FRPSOLU� OHV�REOLJDFLRQV� FRP� VL� HV� WUDFWDUD� GH� VzO� XUEj� QR� FRQVROLGDW�� SRW� UHVXOWDU� FRQIXVD� L�FRQWUDGLFWzULD�DPE�O
DUWLFOH������GH�OD�/569��HQ�GLVSRVDU�TXH�HOV�SURSLHWDULV�GH�VzO�XUEj�FRQVROLGDW� ~QLFDPHQW� WHQHQ� O
REOLJDFLy� GH� FRPSOHWDU� OD� XUEDQLW]DFLy� SHO� VHX� FRPSWH� L�HGLILFDU�GLQV�HO�WHUPLQL�
&RP�D� H[HPSOH�GHO� TXH� WUDFWHP�G
H[SUHVVDU�SRW� VHUYLU� OD�FODUD�GLVWLQFLy�HQWUH� WRWV�GRV�WLSXV� GH� VzO� XUEj� TXH� FRQWp� O
H[SRVLFLy� GH� PRWLXV� G
XQD� OOHL� TXH� FRSLD� HO� VLVWHPD�XUEDQtVWLF� GH� OD� /5$8�� OD� /OHL� FDVWHOODQRPDQ[HJD� �������� GH� �� GH� MXQ\�� TXH� KD�PRGLILFDW�UHFHQWPHQW�OD�/OHL���������GH����GH�JHQHU�
³'
HVWD�PDQHUD�� HVWD�/OHL� LGHQWLILFD� OD� FDWHJRULD� FRQFUHWD�GH� VzO�XUEj�FRQVROLGDW�SHU� OD�XUEDQLW]DFLy� ±VRWD� OD� GHQRPLQDFLy� GH� VzO� XUEj� FRQVROLGDW� DPE� OHV� VXSHUItFLHV�FRPSOHWDPHQW� XUEDQLW]DGHV� DVVXPLGHV� SHO� SODQHMDPHQW�� TXH� GLVSRVHQ� MD� G
XQ�DSURILWDPHQW�XUEDQtVWLF�DFFHSWDEOH�SHU�D�HVWHV��'
HVWD�PDQHUD��HO�SODQHMDPHQW�HV�OLPLWD�D�PDQWHQLU�WDO�DSURILWDPHQW��VHQVH�DIHJLU�FDS�LQFUHPHQW��FRVD�TXH�H[LJLULD�OD�GLVSRVLFLy�GH�OHV�UHVHUYHV�GRWDFLRQDOV�FRUUHVSRQHQWV�L�SURSRUFLRQDOV�
&RP�TXH�O
DFFLy�GH�SODQHMDPHQW�FRQFUHWDGD�DL[t�QR�JHQHUD�SOXVYjOXHV��HO�UqJLP�MXUtGLF�GH�OD�SURSLHWDW�HV�FRUUHVSRQ�DPE�HO�TXH�HVWDEOL[��D�WDOO�GH�

FRQGLFLRQV�EjVLTXHV

��O
DUWLFOH������GH�OD�/OHL�HVWDWDO���������GH����G
DEULO�
'H�PDQHUD� FRQVHT�HQW�� HVWD�/OHL� UHIHUL[� OD� FDWHJRULD�GH� 

VzO�XUEj�QR�FRQVROLGDW�SHU� OD�XUEDQLW]DFLy

�D�OHV�VXSHUItFLHV�GHO�VzO�XUEj�HQ�TXq�HVWD�FRQVROLGDFLy�QR�H[LVWL[�GHV�GH�OD�SHUVSHFWLYD�GHO�SODQHMDPHQW�
,QWHJUHQ� HVWD� FDWHJRULD�� GRQFV�� HOV� WHUUHQ\V� XUEDQV� DOV� TXDOV� HO� SODQHMDPHQW� JHQHUDO�VRWPHW�� G
XQD� EDQGD�� D� QRYHV� DFWXDFLRQV� XUEDQLW]DGRUHV� ±TXH� LPSOLTXHQ� OD� FUHDFLy� GH�YLDULV�R�GRWDFLRQV² HQ�jPELWV�HVSDFLDOV�HQ�HOV�TXDOV�KDMD�GH�WHQLU�OORF�XQD�UHSDUFHOÂODFLy�VLVWHPjWLFD� �XQLWDWV� G
DFWXDFLy�� L�� GH� O
DOWUD�� HOV� WHUUHQ\V� TXH� HO� SODQHMDPHQW� VRWPHW� D�RSHUDFLRQV�GH�UHIRUPD�LQWHULRU�
7DPEp� VH� VXPHQ� DOV� DQWHULRUV� HOV� WHUUHQ\V� FHUWDPHQW� XUEDQLW]DWV� SHUz� OD� XUEDQLW]DFLy�GHOV� TXDOV� QR� VLJD� VLPSOHPHQW� DVVXPLGD� SHU� OD� QRYD� SODQLILFDFLy�� HQ� PRGLILFDU�VH� OD�FRUUHODFLy�HQWUH�DTXHOOD�L�O
DSURILWDPHQW�XUEDQtVWLF��DPE�OD�FRQVHT�qQFLD�GH�OD�QHFHVVLWDW�GH� PDMRUV� UHVHUYHV� GH� VzO� GRWDFLRQDO� L� VXSOHPHQWV� HQ� OHV� LQIUDHVWUXFWXUHV� L� VHUYHLV�
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S~EOLFV�� TXH� FRPSHQVHQ� O
DSURILWDPHQW� DGGLFLRQDO� FRQFHGLW� SHU� D� UHVWDEOLU� O
DGHTXDGD�SURSRUFLy�HQWUH�WRWHV�GRV�PDJQLWXGV�G
DFRUG�DPE�O
DUWLFOH����GH�OD�&RQVWLWXFLy�HVSDQ\ROD�
3HU�WRW�DL[z��OD�WRWDOLWDW�GHOV�WHUUHQ\V�DGVFULWV�D OD�FDWHJRULD�GH�VzO�XUEj�QR�FRQVROLGDW�SHU�O
DSOLFDFLy� GHOV� WUHV� FULWHULV� H[SRVDWV� GyQD� OORF� D� XQ� UqJLP� MXUtGLF� GH� OD� SURSLHWDW� TXH�UHVSRQ�DO�TXH�GHWHUPLQD�HQ�OHV�VHXHV�FRQGLFLRQV�EjVLTXHV�O
DUWLFOH������GH�OD�/OHL�HVWDWDO���������GH����G
DEULO��´
$OWUHV FRPXQLWDWV�DXWzQRPHV�WDPEp�KDQ�LQWURGXwW�FULWHULV�FODUV�GH�GLVWLQFLy�HQWUH�WRWV�GRV�WLSXV�GH�VzO�XUEj�
� /OHL�JDOOHJD���������GH����GH�GHVHPEUH��DUWLFOH�����HOV�SODQV�JHQHUDOV�GLIHUHQFLHQ�HQ�HO�VzO�XUEj�OHV�FDWHJRULHV�VHJ�HQWV�
D� 6zO� XUEj� FRQVROLGDW� LQWHJUDW� SHOV� VRODUV� L� WDPEp� SHU� OHV�SDUFHOÂOHV�TXH�� SHO� VHX�JUDX�G
XUEDQLW]DFLy�HIHFWLYD�DVVXPLGD�SHO�SODQHMDPHQW�XUEDQtVWLF��SRGHQ�DGTXLULU�OD�FRQGLFLy�GH� VRODU� PLWMDQoDQW� REUHV� DFFHVVzULHV� L� G
HVFDVVD� HQWLWDW� TXH� SRGHQ� H[HFXWDU�VH�VLPXOWjQLDPHQW�DPE�OHV�G
HGLILFDFLy�R�GH�FRQVWUXFFLy�
E� 6zO�XUEj�QR�FRQVROLGDW�� LQWHJUDW�SHU� OD�UHVWD�GH�OD�VXSHUItFLH�GH�VzO�XUEj�L��VL�GH�FDV��SHOV� WHUUHQ\V� HQ� HOV� TXDOV� VLJXHQ� QHFHVVDULV� SURFHVVRV�G
XUEDQLW]DFLy�� UHIRUPD� LQWHULRU��UHQRYDFLy� XUEDQD� R� REWHQFLy� GH� GRWDFLRQV� XUEDQtVWLTXHV� DPE�GLVWULEXFLy� HTXLWDWLYD� GH�EHQHILFLV� L�FjUUHJXHV��SHU�DTXHOOV�VREUH�HOV�TXDOV�HO�SODQHMDPHQW�XUEDQtVWLF�SUHYHMD�XQD�RUGHQDFLy� VXEVWDQFLDOPHQW� GLIHUHQW� GH� OD� UHDOPHQW� H[LVWHQW�� L� WDPEp� SHU� OHV� jUHHV�G
XUEDQLW]DFLy�UHFHQW�VRUJLGD�DO�PDUJH�GHO�SODQHMDPHQW�
� /OHL�IRUDO�QDYDUUHVVD�������������GH�GHVHPEUH��DUWLFOH����
D� 6zO�XUEj�FRQVROLGDW��FRQVWLWXwW�SHOV�WHUUHQ\V�FODVVLILFDWV�FRP�D�VzO�XUEj�SHUTXq�HVWj�HQ�DOJXQD�GH�OHV�VLWXDFLRQV�VHJ�HQWV�
�� )RUPDU� SDUW� G
XQD� WUDPD� XUEDQD� GRWDGD� G
XUEDQLW]DFLy� LGzQLD� TXH� FRQIHULVFD� D� OHV�SDUFHÂOHV� TXH� HQ� IRUPHQ� SDUW� OD� FRQGLFLy� GH� VRODU��5HJODPHQWjULDPHQW� V
HVWDEOL[HQ� HOV�UHTXLVLV�PtQLPV�TXH�KDQ�GH� UHXQLU�HOV� VHUYHLV�XUEDQtVWLFV�SHUTXq�HV�SXJXHQ�FRQVLGHUDU�LGRQLV� SHU� VHUYLU� D� OHV� HGLILFDFLRQV� R� LQVWDOÂODFLRQV TXH� SUHYHXHQ� OHV� RUGHQDQFHV�XUDEQtVWLTXHV�
�� 6HU� LQWHJUDEOH� HQ� OD� WUDPD�XUEDQD�SHUTXq�GLVSRVD�G
XQD�XUEDQLW]DFLy�TXH�~QLFDPHQW�UHTXHULVFD�VHU�FRPSOHWDGD�PLWMDQoDQW�REUHV�DFFHVVzULHV�D� OHV�G
HGLILFDFLy�R�FRQVWUXFFLy�HQ�OHV�SDUFHOÂOHV��SHUTXq�HVWHV�DGTXLULVTXHQ�OD�FRQGLFLy�GH�VRODU�
�� +DYHU�HVWDW�XUEDQLW]DW�HQ�H[HFXFLy�GHO�SODQHMDPHQW�XUEDQtVWLF�G
DFRUG�DPE�OHV�VHXHV�GHWHUPLQDFLRQV� L� TXH� GLVSRVH� HIHFWLYDPHQW� GHOV� VHUYHLV� DPE� HOV� TXDOV� V
DGTXLUL[� OD�FRQGLFLy�GH�VRODU�
E� 6zO�XUEj�QR�FRQVROLGDW��FRQVWLWXwW�SHOV�WHUUHQ\V�FODVVLILFDWV�FRP�D�VzO�XUEj�SHUTXq�HV�WURED�HQ�DOJXQD�GH�OHV�VLWXDFLRQV�VHJ�HQWV�
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�� 'LVSRVDU�G
XUEDQLW]DFLy�TXH��SURSRUFLRQDQW�FRP�D�PtQLP�DFFpV�URGDW�SHU�YLD�XUEDQD�PXQLFLSDO��SURYHwPHQW�G
DLJXD��HYDFXDFLy�G
DLJ�HV�UHVLGXDOV�L�VXEPLQLVWUDPHQW�G
HQHUJLD�HOqFWULFD��GHPDQH�SHU�D�FRQVROLGDU�VH�DFWXDFLRQV�TXH�H[FHGLVTXHQ�OHV�REUHV�DFFHVVzULHV�D�OHV� G
HGLILFDFLy� R� FRQVWUXFFLy� HQ� OHV� SDUFHOÂOHV� R� OD� VHXD� UHIRUPD�� UHQRYDFLy� R�PLOORUD�PLWMDQoDQW� OD� GHILQLFLy� G
XQLWDWV� G
H[HFXFLy�� 3DUWLFXODUPHQW� WHQHQ� HVWD� FRQVLGHUDFLy� HOV�WHUUHQ\V� XUEDQLW]DWV� HQ� HOV� TXH� HO� SODQHMDPHQW� XUEDQtVWLF� SUHYHMD� XQD� RUGHQDFLy�VXEVWDQFLDOPHQW�GLIHUHQW�GH�O
H[LVWHQW��R�SUHYHMD�DFWXDFLRQV�GH�UHPRGHODFLy�R�GH�UHIRUPD�LQWHULRU�TXH�UHTXHULVTXHQ�GXU�D�WHUPH�RSHUDFLRQV�G
HTXLGLVWULEXFLy�HQWUH�HOV�DIHFWDWV�
�� (VWDU�HGLILFDW�DOPHQ\V�HQ�GRV�GH�OHV�WHUFHUHV�SDUWV�GH�O
HVSDL�VHUYLW�SHU�OHV�[DU[HV�GHOV�VHUYHLV� LQGLFDWV�HQ� O
DSDUWDW� DQWHULRU� L�QHFHVVLWDU�SHU�D� OD�VHXD�FRPSOHWD�XUEDQLW]DFLy� OD�GHILQLFLy�G
XQLWDWV�G
H[HFXFLy�
� /OHL�DQGDOXVD���������GH����GH�GHVHPEUH��DUWLFOH����
D� 6zO� XUEj� FRQVROLGDW�� LQWHJUDW� SHOV� WHUUHQ\V� TXH� HVWLJXHQ� XUEDQLW]DWV� R� WLQJXHQ� OD�FRQGLFLy�GH�VRODUV�L�QR�KDJHQ�GH�TXHGDU�FRPSUHVRV�HQ�O
DSDUWDW�VHJ�HQW�
E� 6zO�XUEj�QR�FRQVROLGDW��TXH�FRPSUpQ�HOV�WHUUHQ\V�TXH�V¶DGVFULJXHQ�D�HVWD�FODVVH�GH�VzO�SHU�FRQFyUUHU�DOJXQD�GH�OHV�FLUFXPVWjQFLHV�VHJ�HQWV�
�� 0DQFDU�G
XUEDQLW]DFLy�FRQVROLGDGD�SHU�
� 1R� FRQWHQLU� OD� XUEDQLW]DFLy� H[LVWHQW� WRWV� HOV� VHUYHLV�� LQIUDHVWUXFWXUHV� L� GRWDFLRQV�S~EOLTXHV�GH�VHUYHLV�QHFHVVjULHV�R�TXH�HOV�XQV�R�OHV�DOWUHV�QR�WLQJXHQ�OD�SURSRUFLy�R�OHV�FDUDFWHUtVWLTXHV� DGLHQWV� SHU� D� VHUYLU� D� O
HGLILFDFLy� TXH� VREUH� HVWRV� H[LVWLVFD�R� V
KDMD�GH�FRQVWUXLU�
� 1HFHVVLWDU� OD� XUEDQLW]DFLy� H[LVWHQW� UHQRYDFLy��PLOORUD� R� UHKDELOLWDFLy� TXH� KDMD�GH� VHU�UHDOLW]DGD�PLWMDQoDQW�DFWXDFLRQV�LQWHJUDGHV�GH�UHIRUPD�LQWHULRU��LQFORVHV�OHV�DGUHoDGHV�D�O
HVWDEOLPHQW�GH�GRWDFLRQV�
�� )RUPDU� SDUW� G
jUHHV� KRPRJqQLHV� G
HGLILFDFLy�� FRQWtQXHV� R� GLVFRQWtQXHV�� D� OHV� TXDOV�O
LQVWUXPHQW� GH� SODQHMDPHQW� HOV� DWULEXwVFD� XQ� DSURILWDPHQW� REMHFWLX� FRQVLGHUDEOHPHQW�VXSHULRU�D�O
H[LVWHQW��TXDQ�OD�VHXD�H[HFXFLy�UHTXHULVFD�O
LQFUHPHQW�R�PLOORUD�GHOV�VHUYHLV�S~EOLFV�L�G
XUEDQLW]DFLy�H[LVWHQWV�
(Q� WHUPHV� VHPEODQWV�� OD�/OHL� DVWXULDQD���������GH����G
DEULO� �DUW�������/OHL�H[WUHPHQ\D���������� GH� ��� GH GHVHPEUH� �DUW�� ���� /OHL� PDGULOHQ\D�� GH� ��� GH� MXOLRO� �DUW�� ����� /OHL�FDVWHOODQROOHRQHVD���������GH���G
DEULO� �DUW����� L�/OHL�DUDJRQHVD���������GH����GH�PDUo��DUW������
$EDQV� G
DFDEDU� O
H[SRVLFLy� GH�PRWLXV� G
HVWH� HStJUDI�� FDOGULD� DFODULU� TXH� HOV� OHJLVODGRUV�DXWRQzPLFV� QR� JDXGL[HQ� G
XQD� OOLEHUWDW� DEVROXWD� L� LQFRQGLFLRQDGD� SHU� D� GHILQLU� HO� VzO�XUEj�FRQVROLGDW�L�QR�FRQVROLGDW��(O�7ULEXQDO�&RQVWLWXFLRQDO��HQ�HO�IRQDPHQW�FLQTXp�GH�OD�6HQWqQFLD�Q~PHUR����������GH����GH�IHEUHU��HIHFWXD�HVWD�LPSRUWDQW�PDWLVDFLy�TXH V
KD�GH�
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WHQLU�HQ�FRPSWH��©(O�TXH�KHP�H[SRVDW��pV�FODU��QR�T�HVWLRQD�QL� OLPLWD�JHQV�QL�PLFD�OHV�FRPSHWqQFLHV�GH�FDGD�FRPXQLWDW�DXWzQRPD�SHU�SUHFLVDU��HQ�HO�VHX�jPELW�WHUULWRULDO�L�HQ�HOV�OtPLWV�GH�OD�UHDOLWDW��TXq�V
KD�G
HQWHQGUH�SHU�VzO�XUEj�FRQVROLGDW�³� �67&�����������)�����L�����
(V�WUDFWD�GH�VLJQLILFDU�TXH�HO�FRQFHSWH�GH�VzO�XUEj�pV�XQ�FRQFHSWH�ItVLF��TXH�YH�GRQDW�SHU�OD�UHDOLWDW��FRP�OD�MXULVSUXGqQFLD�GHO�7ULEXQDO�6XSUHP�WDPEp�QR�HV�FDQVD�GH�UHSHWLU��(VWD�UHDOLWDW� YLVLEOH� L� LPSRVVLEOH� G
LJQRUDU�� YLQFXOD� O
$GPLQLVWUDFLy� TXDQ� HQ� HO� SOD� JHQHUDO�FODVVLILFD� HO� VzO� L� GHWHUPLQD� TXLQHV� SDUWV� WHQHQ� OD� FRQGLFLy� GH� VzO� XUEj�� L� DO� PDWHL[�OHJLVODGRU�TXDQ�SUHFLVD�HO�FRQFHSWH�GH�VzO�XUEj��(O�OHJLVODGRU�SRW�WUDQVIRUPDU�OD�UHDOLWDW�TXDQ�OL�VHPEOH�LQVDWLVIDFWzULD��SHUz QR�GHL[DU�OD�GH�EDQGD�
)DOWD� LQGLFDU�TXH�HVWD�SUREOHPjWLFD� MD�KD�HVWDW�REMHFWH�GH�GLYHUVRV�SURQXQFLDPHQWV�SHU�SDUW� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� HQWUH� DOWUHV��6HQWqQFLD�GH���GH�QRYHPEUH�GH������ L����GH� MXOLRO�GH�������©3UHFLVDPHQW��SHUTXq�HOV�DFWRUV�VyQ�WLWXODUV�GH�VRODUV��KDQ�SDWULPRQLDOLW]DW�HOV�VHXV�GUHWV�D�WUDYpV�GH�O
HGLILFDFLy�GH�FDGD� XQD� GH� OHV� SDUFHOÂOHV�� FRVD� TXH� ID� LQYLDEOH� TXDOVHYRO� WqFQLFD� GH� WUDQVIHUqQFLD�G
DSURILWDPHQW��'
DTXt�YH�TXH�� OD�'7��D�GHO�75�GH� OD�/OHL�GHO� VzO� L�RUGHQDFLy�XUEDQD��DSURYDGD�SHU�5'/���������GH����GH�MXQ\��QR�GHFODUDGD�LQFRQVWLWXFLRQDO�SHU�OD�6HQWqQFLD�������� GHO�7&��GLVSRVH�TXH�� ©/HV� HGLILFDFLRQV� H[LVWHQWV�D� O
HQWUDGD�HQ�YLJRU�GH� OD�/OHL���������GH����GH�MXOLRO��VLWXDGHV�HQ�VzOV�XUEDQV�R�XUEDQLW]DEOHV��UHDOLW]DGHV�G
DFRUG�DPE�O
RUGHQDFLy� XUEDQtVWLFD� DSOLFDEOH� R� UHVSHFWH�GH� OHV�TXDOV�QR� HVFDLJD�GLFWDU�PHVXUHV�GHO�UHVWDEOLPHQW� GH� OD� OHJDOLWDW� XUEDQtVWLFD� TXH� Q
LPSOLTXH� OD� GHPROLFLy�� HV� FRQVLGHUHQ�LQFRUSRUDGHV�DO�SDWULPRQL�GHO�VHX�WLWXODU�³�
³/D� 6DOD� FRQVLGHUD� TXH� QR� Wp� VHQWLW� VRWPHWUH� VRODUV� MD� HGLILFDWV� L� HOV� TXH� KDQ�SDWULPRQLDOLW]DW� O
DSURILWDPHQW� DO� UqJLP�GHO� 3URJUDPD�G
DFWXDFLy� LQWHJUDGD�� DWpV�TXH� HO�FRPSOLPHQW�GHOV�REMHFWLXV�L�ILQV�GH�OD�LQVWLWXFLy�QR�VHUYHQ�UHODFLy�DPE�OD�FRQGLFLy�SUqYLD�GH� VRODUV� HGLILFDWV�� SHU� WDO� FRP�QR� KDQ� GH� SDUWLFLSDU� HQ� OHV� FHVVLRQV� SHU� D� O
DGTXLVLFLy�JUDWXwWD� SHU� O
$GPLQLVWUDFLy� GHOV� HOHPHQWV� TXH� DVVHQ\DOD� O
DUWLFOH� WUHQWD� GH� OD� /OHL� ±HVPHQWDW�DGpV²L�VLJQLILFDULD� OD� LQFDUGLQDFLy�G
XQ�WHUUHQ\��OD�TXDOLILFDFLy�L�FODVVLILFDFLy�GHO�TXDO�MD�HVWj�SUHGHWHUPLQDGD�HQ�XQ�SURFpV�WUDQVIRUPDWLX�TXH�OL�pV�DOLp��L�VHQVH�FDS�PpV�ILQDOLWDW� ±DWpV� TXH� QR� DGTXLULUj� XQD� FRQGLFLy� GH� VRODU� TXH� MD� Wp² TXH� OD� GH� IHU�OR�SDUWLFLSDU� HQ� PHFDQLVPHV� G
HTXLGLVWULEXFLy� GH� FjUUHJXHV� L� SDUWLFLSDFLy� S~EOLFD� HQ� OHV�SOXVYjOXHV� XUEDQtVWLTXHV�� DOV� TXDOV� QR� HVWj� REOLJDW� QL� OHJDOPHQW� QL� FRQFHSWXDOPHQW�� MD�TXH� KD� SDWULPRQLDOLW]DW� OHV� IDFXOWDWV� XUEDQtVWLTXHV� HQ� OD� VHXD� WRWDOLWDW� ±DPE� HO�FRQVHJ�HQW� DSURILWDPHQW² L� QR� UHVXOWD� SDUWLFXODUPHQW� EHQHILFLDW� SHU� XQD DFFLy�XUEDQtVWLFD�TXH�QR�WUDQVIRUPD�HO�VHX�WHUUHQ\�HQ�VRODU�´
G� 'LILFXOWDWV�GHOV�SURSLHWDULV�SHU�D�FRQVWLWXLU�VH�HQ�$JUXSDFLy�G
,QWHUpV�8UEDQtVWLF�L�DFFHGLU�DO�UqJLP�G
DGMXGLFDFLy�SUHIHUHQW��DUWLFOHV����L����/5$8��
(Q� HOV� FDVRV� HQ� TXq� HOV� DMXQWDPHQWV� SRUWHQ� HQ� VHFUHW� OHV� QHJRFLDFLRQV� DPE� DOJXQD�HPSUHVD�XUEDQLW]DGRUD�GXUDQW�XQV�TXDQWV�PHVRV�DEDQV�GH�VRWPHWUH�D�LQIRUPDFLy�S~EOLFD�O
DWHUQDWLYD�WqFQLFD��HOV�SURSLHWDULV�QR�WHQHQ�SURX�WHPSV�SHU�D�FRQVWLWXLU�VH�HQ�$JUXSDFLy�
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G
,QWHUpV� 8UEDQtVWLF� L� FRQFyUUHU� HQ FRQGLFLRQV� G
LJXDOWDW� DPE� O
XUEDQLW]DGRU� D�O
DGMXGLFDFLy�GHO�3URJUDPD�G
DFWXDFLy�LQWHJUDGD�
&RQYLQGULD� WHQLU� SUHVHQW� TXH� HO� SURSLHWDUL� QR� HV� WURED� QHFHVVjULDPHQW� HQIURQWDW� D�O
HPSUHVDUL�SHO�TXH�ID�DO�GHVHQYROXSDPHQW�GH�OD�XUEDQLW]DFLy��(Q�HIHFWH��VL�HO�SURSLHWDUL�QR� WLQJXHUD� HO� GHXUH� G
XUEDQLW]DU� HV� FRQYHUWLULD� HQ� XQ� HVSHFXODGRU� L�� GH� OD� PDWHL[D�PDQHUD��O
HPSUHVDUL�TXH�SRJXHUD�LPSRVDU�HQ�WRW�FDV�OD�XUEDQLW]DFLy�DO�SURSLHWDUL�SRGULD�VHU� TXDOLILFDW� G
XVXUSDGRU� OHJDO�� /D� QHFHVVjULD� FRPSDJLQDFLy� GHOV� GLYHUVRV LQWHUHVVRV�SURWHJLWV�FRQVWLWXFLRQDOPHQW�±SURSLHWDW�L�HPSUHVD��DUWLFOHV������L����² KDXULD�GH�PHQDU�D�OD�IL[DFLy�GH�PLWMDQV�R�IyUPXOHV�TXH�LPSHGLVTXHQ�O
HQIURQWDPHQW�HQWUH�WRWV�GRV�
$� PpV� GH� OD� SRVVLELOLWDW� OHJDO� GH� VROÂOLFLWDU� O
DGMXGLFDFLy� SUHIHUHQW� GHO 3URJUDPD�G
DFWXDFLy�LQWHJUDGD�SHU�SDUW�G
XQD�$JUXSDFLy�G
,QWHUpV�8UEDQtVWLF��HV�SRGULD�SRWHQFLDU�HO�IRPHQW�GH�O
H[HFXFLy�GH�SURJUDPHV�SHOV�SURSLHWDULV��PLWMDQoDQW�HO�UHFRQHL[HPHQW�GHO�GUHW�D� VXEURJDU�VH� HQ� OD� FRQGLFLy� G
XUEDQLW]DGRU�DGMXGLFDWDUL� GHO� 3URJUDPD� L� DVVXPLU�tQWHJUDPHQW�OD�VHXD�SRVLFLy�MXUtGLFD�L�DPE�FDUjFWHU�SUHIHUHQW�UHVSHFWH�D�TXL�YD�IRUPXODU�O
DOWHUQDWLYD� WqFQLFD� RULJLQDO� TXH� VHUYLVFD� GH� EDVH� SHU� D� O
DSURYDFLy� GHO� 3URJUDPD� �DUW�������/5$8��
(VWH�GUHW�D�VXEURJDU�VH�HQ�OD�SRVLFLy�GH�O
XUEDQLW]DGRU��MD�KD�HVWDW�UHFRQHJXW�HQ�GLYHUVHV�FRPXQLWDWV�DXWzQRPHV�
� /
DUWLFOH� ������ GH� OD� /OHL� DUDJRQHV� �������� GH� �� G
DEULO�� UHVSHFWH� GHO� VLVWHPD� GH�FRQFHVVLy�G
REUD�XUEDQLW]DGRUD��HVWDEOL[�TXH��FRQIRUPH�DO�VHJ�HQW�RUGUH�GH�SUHIHUqQFLD��WHQHQ� GUHW� D� VXEURJDU�VH� HQ� OD� SRVLFLy� GH� O
XUEDQLW]DGRU� TXH� KDMD� UHVXOWDW� DGMXGLFDWDUL��DVVXPLQW�L�JDUDQWLQW�HOV�VHXV�PDWHL[RV�FRPSURPLVRV�L�REOLJDFLRQV�
D� (OV�SURSLHWDULV�GH�WHUUHQ\V�TXH�UHSUHVHQWHQ�PpV�GHO�FLQTXDQWD�SHU�FHQW�GH�OD�VXSHUItFLH�DIHFWDGD� SHU� O
DFWXDFLy�� $� HVWH� HIHFWH�� HOV� SURSLHWDULV� KD� GH� FRQVWLWXLU� XQD� HQWLWDW� DPE�SHUVRQDOLWDW� MXUtGLFD� SUzSLD� TXH� DVVXPLVFD� OD� UHVSRQVDELOLWDW� HQ� OD� JHVWLy� GH� O
REUD�XUEDQLW]DGRUD�
E� 4XL� KDMD� IRUPXODW� HOV� LQVWUXPHQWV� GH� SODQHMDPHQW� L� GH� JHVWLy� TXH� YDQ� GHWHUPLQDU�O
DSOLFDFLy�GHO�VLVWHPD�GH�FRQFHVVLy�G
REUD�XUEDQLW]DGRUD�
� (OV� DUWLFOHV� ������ L� ����H�� GH� OD�/OHL� FjQWDEUD��������� GH����GH� MXQ\�� UHFRQHL[HQ� DOV�SURSLHWDULV�OD�SRVVLELOLWDW�G
H[HUFLU�HO�GUHW�GH�FRQFHVVLy�SUHIHUHQW�HQ�HOV�WHUPHV�VHJ�HQWV��HIHFWXDGD� O
DGMXGLFDFLy� SURYLVLRQDO�� O
DFRUG� V
KD� GH� QRWLILFDU� DOV� SURSLHWDULV� DIHFWDWV�SHUTXq�SXJXHQ�H[HUFLU�HO�VHX�GUHW�GH�FRQFHVVLy�SUHIHUHQW�HQ�HO� WHUPLQL�G
XQ�PHV��SHU�D�O
H[HUFLFL�G
HVWH�GUHW�HV�UHTXHUL[�O
DJUXSDFLy�GH�WRWV�HOV�SURSLHWDULV�GH�O
jPELW�DIHFWDW�
H� 6XEVWLWXFLy�GH�O
DYtV�SHU�XQD�QRWLILFDFLy�DO�WLWXODU�FDGDVWUDO��DUW��������
/
DUWLFOH������GH�OD�/5$8�±LJXDO�TXH�O
DUWLFOH�������GH�OD�/OHL�H[WUHPHQ\D����������GH���� GH� GHVHPEUH�� L� O
DUWLFOH� ������ GH� OD�/OHL� FDVWHOODQRPDQ[HJD� �������� GH���GH� MXQ\��SHUPHW�TXH�OHV�SURSRVWHV�GHO�3URJUDPD�V
H[SRVHQ�DO�S~EOLF�PLWMDQoDQW�XQ�HGLFWH�DQXQFLDW�
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HQ� XQ� GLDUL� G
LQIRUPDFLy� JHQHUDO� HGLWDW� D� OD� &RPXQLWDW� $XWzQRPD� 9DOHQFLDQD� L� HQ� HO�'LDUL�2ILFLDO�GH�OD�*HQHUDOLWDW��/D�QRWLILFDFLy�IRUPDO�L�LQGLYLGXDO�DOV�SURSLHWDULV�DIHFWDWV�QR� pV� SUHFHSWLYD� L� V
KD� G
KDYHU� WUDPpV�� DEDQV� GH� OD� SXEOLFDFLy� GH� O
HGLFWH�� XQ� DYtV� DO�GRPLFLOL� ILVFDO� GHOV� TXL� FRQVWHQ� HQ� HO� &DGDVWUH� FRP� D� WLWXODUV� GH� GUHWV� DIHFWDWV� SHU�O
DFWXDFLy�SURSRVWD�
/
H[SHULqQFLD�TXH�HVWD�LQVWLWXFLy�KD�DGTXLULW�HQ�OD�WUDPLWDFLy�GH�OHV�TXHL[HV�SUHVHQWDGHV�SHOV� FLXWDGDQV�PRVWUD� TXH�� HQ� OD�PDMRULD�GH� OHV�RFDVLRQV� HQ� OHV�TXH�QR�KL� KD�YROXQWDW�PXQLFLSDO�SHUTXq�HOV�SURSLHWDULV�V
DVVDEHQWHQ�GH�OHV�DFWXDFLRQV�XUEDQtVWLTXHV�SURSRVDGHV�SHU�XQD�HPSUHVD�SHU�HYLWDU�OD�VHXD�RSRVLFLy��HOV�FLXWDGDQV�DIHFWDWV�HV�WUREHQ�LQGHIHQVRV�L�LQFDSDoRV�GH�UHDFFLRQDU��VREUHWRW��TXDQ�HO�3URJUDPD�MD�V
KD�DGMXGLFDW�
(O� UDRQDPHQW� FRQVLVWHQW� D� GHIHQVDU� OD� SURFHGqQFLD� GH� O
DYtV� FRP� XQ� VLVWHPD� GH�FRPXQLFDFLy� PpV� jJLO� L� IOH[LEOH� TXH� OD� QRWLILFDFLy� DGPLQLVWUDWLYD�� QR� HO� SRW� DFROOLU�IDYRUDEOHPHQW�HVWD�LQVWLWXFLy�
eV�QRWRUL�TXH�HO�7ULEXQDO�6XSUHP�KD�GHFODUDW�GH�PDQHUD�XQLIRUPH�� MD�GHV�GH� ID� WHPSV��6HQWqQFLD�GH����GH�VHWHPEUH�GH�������6HQWqQFLD�GH����GH�IHEUHU�GH������L�6HQWqQFLD�GH����GH�QRYHPEUH�GH��������TXH�O
DSOLFDFLy�GHOV�SULQFLSL�G
HILFjFLD��TXH�HQ�HO�SURFHGLPHQW�DGPLQLVWUDWLX�QR�HV�WUDGXw[�HQ�OD�QHFHVVLWDW�GH�FHOHULWDW��QR�SRW�LPSOLFDU�XQD�PLQYD�GH�OHV�JDUDQWLHV�GH�O
DGPLQLVWUDW�
(O�PRPHQW�GH�OD�LQIRUPDFLy�S~EOLFD�TXH�SUHYHX�O
DUWLFOH����GH�OD�/5$8�pV�DEVROXWDPHQW�HVVHQFLDO�HQ�O
LWHU�IRUPDWLX�GHOV�3$,��MD�TXH�FRPSOL[�XQD�GREOH�IXQFLy��G
XQD�SDUW�DQXQFLD�O
H[LVWqQFLD�G
XQ�SURJUDPD�HQ�IRUPDFLy��L�GH�O
DOWUD��pV�VLPXOWDQL�DO�FRQFXUV�S~EOLF�SHU�D�OD�VHOHFFLy�GH�O
XUEDQLW]DGRU��pV�D�GLU��TXL�KR�GHVLWJH�SRW�SUHVHQWDU�DOWHUQDWLYHV�WqFQLTXHV�GLIHUHQWV�GH�OHV�H[SRVDGHV�DO�S~EOLF��R�VL�KR�SUHIHUL[��SUHSDUDU�RIHUWHV�SHU�D�SRVWXODU�VH�FRP� D� XUEDQLW]DGRU�� oR� pV�� RIHUWHV� SHU� D� GXU� D� WHUPH� O
DOWHUQDWLYD� WqFQLFD� H[SRVDGD� DO�S~EOLF�� R� SHU� D� GXU� D� WHUPH� OD� TXH� SUHVHQWH� HO� PDWHL[� LQWHUHVVDW� GXUDQW� HO� SHUtRGH�G
LQIRUPDFLy�S~EOLFD�
$L[t� GRQFV�� UHVXOWD� HVVHQFLDO� TXH� HOV� VXEMHFWHV� DIHFWDWV� SHU� O
DFWXDFLy� SURJUDPDGD� HQ�WLQJXHQ�FRQHL[HPHQW�SOH�
'H� O
DUWLFOH� ��� GH� OD� /5$8� VH
Q� GHVSUpQ� TXH�� WRW� L� TXH� QR� FDO� XQD� GHWHUPLQDFLy�H[KDXVWLYD�GH�OHV�WLWXODULWDWV�FRQFXUUHQWV�HQ�O
jUHD�G
DFWXDFLy�OD�SURJUDPDFLy�GH�OD�TXDO�HV�SUHWpQ��QR�REVWDQW�DL[z��V
KD�GH�GRQDU�FRQHL[HPHQW�GH�O
REHUWXUD�GHO�SHUtRGH�G
LQIRUPDFLy�DOV�TXL�UHVXOWHQ�VHU�WLWXODUV�FDGDVWUDOV��PLWMDQoDQW�XQ�DYtV��VHJRQV�GLX�OD�QRUPD�
/D�T�HVWLy�UDX D�GHWHUPLQDU�VL�V
KD�GH�WHQLU�FRQVWjQFLD�GH�OD�UHFHSFLy�GH�O
DYtV�R�QR�
(VWD�LQVWLWXFLy�FRQVLGHUD�TXH�OD�FRQVWjQFLD�TXH�HO�SURSLHWDUL�WLQJD�FRQHL[HPHQW�H[DFWH�GH�OD� SURJUDPDFLy� SUHYLVWD� pV� QHFHVVjULD�� ILQV� DO� SXQW� TXH�� HQ� ULJRU�� V
KDQ� GH� FRPSOLU� HOV�UHTXLVLWV�TXH�SHU�D�OD�SUjFWLFD�GH�OD�QRWLILFDFLy�DVVHQ\DOHQ�HOV�DUWLFOHV����L����±SUHFHSWHV�EjVLFV²GH�OD�/OHL����������GH����GH�QRYHPEUH��GH�5qJLP�MXUtGLF�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�
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1R� VHULD� RFLyV� UHFRUGDU� TXH� O
DUWLFOH� ������� GH� OD� &RQVWLWXFLy� DWULEXw[� FRPSHWqQFLD� D�O
(VWDW�SHU�D�UHJXODU�OHV�EDVHV�GHO�UqJLP�MXUtGLF�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��L�WDPEp�HO� SURFHGLPHQW� DGPLQLVWUDWLX� FRP~�� VHQV� SHUMXt� GH� OHV� HVSHFLDOLWDWV� GHULYDGHV� GH�O
RUJDQLW]DFLy� SUzSLD� GH� OHV� FRPXQLWDWV� DXWzQRPHV�� (O� FRQFHSWH� GH� SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�O
KD�HVWDEOLW�HO�7ULEXQDO�&RQVWLWXFLRQDO�HQ�OD�VHXD�6HQWqQFLD���������GH����GH�QRYHPEUH��VHJRQV�DO�TXDO�
³/
DGMHFWLX� FRP~�TXH� OD�&RQVWLWXFLy� XWLOLW]D� SRUWD� D� HQWHQGUH�TXH� DOOz�TXH� HO� SUHFHSWH�FRQVWLWXFLRQDO� KD� YROJXW� UHVHUYDU� D� O
(VWDW� pV� OD� GHWHUPLQDFLy� GHOV� SULQFLSLV� R� QRUPHV�TXH��G
XQD�EDQGD��GHILQL[HQ�O
HVWUXFWXUD�JHQHUDO�GH�O
LWHU�SURFHGLPHQWDO�TXH�KD�GH�VHJXLU�VH�SHU�D�OD�UHDOLW]DFLy�GH�O
DFWLYLWDW�MXUtGLFD�GH�O
$GPLQLVWUDFLy�L��GH�O
DOWUD��SUHVFULXHQ�OD�IRUPD� G
HODERUDFLy�� HOV� UHTXLVLWV� GH� YDOLGHVD� L� HILFjFLD�� OHV� PDQHUHV� GH� UHYLVLy� L� HOV�PLWMDQV�G
H[HFXFLy�GHOV�DFWHV�DGPLQLVWUDWLXV��LQFORVHV�HVSHFLDOPHQW�OHV�JDUDQWLHV�JHQHUDOV�GHOV�SDUWLFXODUV�HQ�HO�VL�GHO�SURFHGLPHQW´��
&RQVHT�HQWPHQW�DPE�HO�TXH�DFDEHP�G
H[SRVDU��O
H[SRVLFLy�GH�PRWLXV�GH�OD�/OHL���������SRVD�HQ�UHOOHX�TXH�³UHJXOD�HO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��G
DSOLFDFLy�JHQHUDO�D�WRWHV�OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� IL[D� OHV� JDUDQWLHV�PtQLPHV� GHOV� FLXWDGDQV� UHVSHFWH� GH�O
DFWLYLWDW�DGPLQLVWUDWLYD´��
3DUWLQW� G
HVWD� FRQFHSFLy� GH� ³SURFHGLPHQW� DGPLQLVWUDWLX� FRP~´� �� V
KD� G
DILUPDU� TXH� OHV�QRUPHV�TXH�FRQWp�OD�/OHL�QR�QRPpV�UHJXOHQ�HO�³SURFHGLPHQW�DGPLQLVWUDWLX�JHQHUDO´���TXH�UHJLULD� D� IDOWD� GH� QRUPHV� HVSHFLDOV�� VLQy� TXH� UHJXOHQ�� WDPEp�� HO� ³SURFHGLPHQW�DGPLQLVWUDWLX�EDVH´��R�OHV�³EDVHV�GHO�SURFHGLPHQW�DGPLQLVWUDWLX´�
3HU� HVWH�PRWLX�� HQFDUD� TXH� HO� OHJLVODGRU� H[FORX� GH�PDQHUD� DSDUHQWPHQW� DEVROXWD� FHUWV�SURFHGLPHQWV� �FRP�DUD�HO� WULEXWDUL�R�HO�GH� OHV� UHFODPDFLRQV�HFRQRPLFRDGPLQLVWUDWLYHV��GHO� VHX� jPELW�� V
KD� GH� FRQFORXUH� TXH� OHV� QRUPHV� GH� OD� /OHL� VyQ� G
DSOLFDFLy� D� HVWRV�SURFHGLPHQWV�HVSHFLDOV��VHPSUH�TXH�HV�WUDFWH�GH�JDUDQWLHV�PtQLPHV�GHOV�DGPLQLVWUDWV�
7RW�HO�TXH�DFDEHP�GH�GLU�GHWHUPLQD�TXH��HQ�YLUWXW�GHO�FDUjFWHU�EjVLF�GHO�SUHFHSWH�� L HQ�JDUDQWLD�GHOV�DGPLQLVWUDWV�DIHFWDWV�SHU�O
DFWXDFLy��QR�KL�KD�XQD�DOWUD�PDQHUD�G
DYLVDU�TXH�OD�GH�QRWLILFDU�HO�TXH�HV�YRO�FRPXQLFDU�
,�HVWD�IDOWD�GH�QRWLILFDFLy�JHQHUD�LQGHIHQVLy�SHUTXq�HV�SULYD�HOV�WLWXODUV�FDGDVWUDOV�GH�OD�SRVVLELOLWDW�GH�FRQILJXUDU�VH�FRP�D�XUEDQLW]DGRUV�
'H� OD� PDWHL[D� PDQHUD� KR� KD� HQWpV� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH� OD� &RPXQLWDW�9DOHQFLDQD�HQ�OD�VHXD�UHFHQW�6HQWqQFLD�GH���GH�PDLJ�GH������
I� $SOLFDFLy�GH�OD�/OHL�GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��DUW���������
/D�YLJqQFLD�GH�OD�/5$8�GXUDQW�YRUD�GHX�DQ\V�KD�HYLGHQFLDW�QRPEURVHV�GLVIXQFLRQV�TXH�MXVWLILFDULHQ� OD�QHFHVVLWDW� GH�JDUDQWLU� XQD�PDMRU� WUDQVSDUqQFLD� L� VHJXUHWDW� MXUtGLFD�HQ�HO�SURFpV�GH�VHOHFFLy�L�GXUDQW�OD�SRVWHULRU�DFWXDFLy�GH�O
XUEDQLW]DGRU�
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/D�ILJXUD�GLIXVD�GH�O
DJHQW�XUEDQLW]DGRU�TXH�FUHD�OD�/5$8�HVFDSD�HQ�SDUW�GH�O
HVTXHPD�FRQWUDFWXDO��SHUz�WDPSRF�QR�OL�UHVXOWD�DOLp�
/
DSDUWDW� ��� GH� O
DUWLFOH� ���� UHODWLX� D� DOWUHV� LQFLGqQFLHV�� HVWDEOL[� TXH� ³OHV� UHODFLRQV�GHULYDGHV� GH� O
DGMXGLFDFLy� GHO� 3URJUDPD� HV� UHJL[HQ� SHU� OHV� QRUPHV� UHFWRUHV� GH� OD�FRQWUDFWDFLy�DGPLQLVWUDWLYD�HQ�DOOz�TXH�HVWHV�QR�FRQWUDGLJXHQ�HO�TXH�GLVSRVD�HVWD�/OHL�QL�VLJXHQ�LQFRPSDWLEOHV�DPE�HOV�SULQFLSLV�GH�OD�/OHL�HQ�HOV�WHUPHV�TXH�UHJODPHQWjULDPHQW�HV�GHVHQYROXSHQ´�
1R�FDO�GLU�TXH��TXDVL�GHX�DQ\V�GHVSUpV�GH�O
HQWUDGD�HQ�YLJRU�GH�OD�/5$8��HQFDUD�QR�V
KD�SURGXwW�HO�GHVHQYROXSDPHQW�UHJODPHQWDUL�TXH�DQXQFLD�O
HVPHQWDW�SUHFHSWH�
'RQFV�Ep�� LQGHSHQGHQWPHQW�GH� O
DQWHULRU�� L� OOHYDW�GHOV�FDVRV�HQ�HOV�TXDOV� O
XUEDQLW]DGRU�VLJD�XQD�$JUXSDFLy�G
,QWHUpV�8UEj��UHVXOWDULD�H[LJLEOH�SUHYHXUH�HQ�OD�/5$8�O
DSOLFDFLy�GH�OHV�SUHVFULSFLRQV�TXH�FRQWp�OD�/OHL�GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�±5'/� �������� GH� ��� GH� MXQ\² HQ� T�HVWLRQV� FRP� DUD� OHV� UHIHULGHV� D� OD� FDSDFLWDW� L�SURKLELFLRQV�SHU�D�FRQWUDFWDU�DPE�O
$GPLQLVWUDFLy��HOV�UHTXLVLWV�GH�SXEOLFLWDW��O
H[LVWqQFLD�GH�SOHFV�GH�FRQGLFLRQV�R�EDVHV�D�OHV�TXDOV�VH�VRWPHWHQ�OHV�HPSUHVHV��OHV�GLVSRVLFLRQV�GHO�FRQFXUV� DPE� FULWHULV� G
DGMXGLFDFLy� REMHFWLXV� L� SRQGHUDWV� SHU� RUGUH� G
LPSRUWjQFLD�� OHV�OLPLWDFLRQV�TXDQWLWDWLYHV�H[LVWHQWV�HQWRUQ�GH� OD�PRGLILFDFLy�SRVWHULRU�GH�OHV�FRQGLFLRQV�GH� O
DGMXGLFDFLy�±HQWUH�HVWHV�� OHV�TXRWHV�G
XUEDQLW]DFLy�� L� OHV�JDUDQWLHV� L�SHQDOLWDWV�TXH�V
LPSRVHQ�D�O
XUEDQLW]DGRU�HQ�FDV�G
LQFRPSOLPHQW�GH�OHV�VHXHV�REOLJDFLRQV�
(O�SODQWHMDPHQW�TXH�HV�SRVWXOD�O
DYDOD�OD�OHJLVODFLy�G
DOWUHV�FRPXQLWDWV�DXWzQRPHV�
� /
DUWLFOH� ���� GH� OD� /OHL� FDVWHOODQRPDQ[HJD� �������� GH� �� GH� MXQ\�� GLVSRVD� TXH� ³OHV�UHODFLRQV�GHULYDGHV�GH� O
DGMXGLFDFLy�GHO�3URJUDPD�G
DFWXDFLy�XUEDQLW]DGRUD� OHV� UHJL[�HO�TXH�GLVSRVD�HVWD�/OHL�L��HQ�HO�VHX�PDUF��HOV�SODQV��HO�PDWHL[�3URJUDPD�L�HOV�DFWHV�DGRSWDWV�SHU� D� FRPSOLU�OR�� L� WDPEp�� VXSOHWzULDPHQW�� OHV� UHJOHV�GHO�FRQWUDFWH�GH�JHVWLy�GH� VHUYHLV�S~EOLFV�GH�OD�OHJLVODFLy�UHJXODGRUD�GH�OD�FRQWUDFWDFLy�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV´�
� (OV�DUWLFOHV�����D�����GH�OD�/OHL�ULRMDQD����������GH���GH�MXOLRO��UHJXOHQ�OD�FRQFHVVLy�G
REUD� XUEDQLW]DGRUD� L� HV� UHIHUL[HQ� D� O
XUEDQLW]DGRU� FRP� D� FRQFHVVLRQDUL�� D� OD�FRQYRFDWzULD� GHO� FRQFXUV� L� DO� SOHF� FRQFHVVLRQDO�� L� HV� UHPHWHQ� HQ� WRW� HO� TXH� QR� HVWj�H[SUHVVDPHQW� SUHYLVW� DO� TXH� GLVSRVD� OD� OHJLVODFLy� GH� FRQWUDFWHV� GH� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV�
� /
DUWLFOH�������GH�OD�/OHL�JDOOHJD���������GH����GH�GHVHPEUH��HQ�WUDFWDU�GHO�VLVWHPD�GH�FRQFHVVLy� G
REUD� XUEDQLW]DGRUD�� TXH� FRQVLVWL[� HQ� XQ� VLVWHPD� G
DFWXDFLy� LQGLUHFWD� HQ� HO�TXDO� HO� PXQLFLSL� FRQFHGL[� D� O
DJHQW� XUEDQLW]DGRU� R� FRQFHVVLRQDUL� OD� UHDOLW]DFLy� GH� OHV�REUHV� G
XUEDQLW]DFLy�� L� HVWH� SURFHGL[� D� OD� GLVWULEXFLy� GHOV� EHQHILFLV� L� GH� OHV� FjUUHJXHV�FRUUHVSRQHQWV�L�REWp�OD�VHXD�UHWULEXFLy�HQ�WHUUHQ\V�HGLILFDEOHV�R�HQ�PHWjOÂOLF�FRQIRUPH�DO�TXH� FRQYLQJD� DPE� HO� PXQLFLSL�� HVWDEOL[� TXH� HO� PXQLFLSL� KD� G
DSURYDU� OHV� EDVHV� TXH�UHJL[HQ�HO�FRQFXUV�SHU�D�OD�VHOHFFLy�GH�O
RIHUWD��L�HO�SURFHGLPHQW�GH�VHOHFFLy�L�DGMXGLFDFLy�GH�OD�FRQFHVVLy�V
KD�GH�UHJLU�SHU�OHV�GLVSRVLFLRQV�TXH�FRQWp�OD�OHJLVODFLy�GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�
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� /
DUWLFOH�������GH�OD�/OHL�PXUFLDQD���������GH����G
DEULO��HVWDEOL[�TXH�³HQ�HOV�VXSzVLWV�GH�JHVWLy�S~EOLFD� LQGLUHFWD�� HO� UqJLP�MXUtGLF�GH� O
XUEDQLW]DGRU� Wp�QDWXUDOHVD�FRQWUDFWXDO��VRWPpV�D�OD�OHJLVODFLy�VREUH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��VHQV�SHUMXt�GHO�TXH�HVWDEOL[�HVWD�/OHL�L�OHV�VHXHV�QRUPHV�GH�GHVHQYROXSDPHQW´�
� /
DUWLFOH�������GH�OD�/OHL�DUDJRQHVD���������GH����GH�PDUo��GLVSRVD�TXH�³GHWHUPLQDW�HO�VLVWHPD�GH�FRQFHVVLy G
REUD�XUEDQLW]DGRUD��O
DMXQWDPHQW�KD�GH�SURFHGLU�D�OD�FRQYRFDWzULD�L� D� O
DGMXGLFDFLy� GH� OD� FRQFHVVLy�� FRQIRUPH� D� OHV� SUHVFULSFLRQV� GH� OD� OHJLVODFLy� GH�FRQWUDFWHV� DPE� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� UHODWLYHV� D� OD� FDSDFLWDW� GH� OHV� HPSUHVHV��SXEOLFLWDW��SURFHGLPHQWV�GH�OLFLWDFLy�L�IRUPHV�G
DGMXGLFDFLy´��
� /D� /OHL� FjQWDEUD� �������� GH� ��� GH� MXQ\�� VREUH� OD� FRQFHVVLy� G
REUD� XUEDQLW]DGRUD��FRQVWLWXw[�XQ�ERQ�H[HPSOH�GH�UHJXODFLy�GHOV�LQWHUHVVRV�S~EOLFV�L�SULYDWV�FRQFXUUHQWV�HQ�O
DFWLYLWDW�XUEDQLW]DGRUD�
³HQ� WRW� DOOz� TXH� QR� SUHYHX� HVWD� /OHL� pV� G
DSOLFDFLy� HO� TXH� GLVSRVD� SHU� DO� FRQWUDFWH� GH�FRQFHVVLy�G
REUD�S~EOLFD�OD� OHJLVODFLy�GH�O
(VWDW��TXH�pV�G
DSOLFDFLy�WDPEp�SHU�D�WRWV�HOV�DVSHFWHV� FRPXQV� GHOV� FRQWUDFWHV� DGPLQLVWUDWLXV�� O
DUWLFOH� ���� HVWDEOL[� XQD� LPSRUWDQW�JDUDQWLD� SHU� DOV� SURSLHWDULV�� DEDQV� GH� OD� FRQYRFDWzULD� S~EOLFD�� O
DMXQWDPHQW� KD� GH�QRWLILFDU� DOV� SURSLHWDULV� HO� SURMHFWH� GH� FOjXVXOHV� TXH� KDQ� GH� UHJLU� HO� FRQFXUV� D� IL� TXH�SUHVHQWHQ� DOÂOHJDFLRQV�� HVSHFLDOPHQW� VREUH� OHV� SUHYLVLRQV� GH� GHVSHVHV� G
XUEDQLW]DFLy��FRVWRV�GH�O
RSHUDFLy��UHWULEXFLy�GH�O
XUEDQLW]DGRU�L�PDQHUD�GH�IHU�OD�
(O�SOHF�GH�FOjXVXOHV�DGPLQLVWUDWLYHV�SDUWLFXODUV�GHILQLWLX�KD�G
HVSHFLILFDU�HOV�FULWHULV�TXH�KDQ�GH�VHUYLU�GH�UHIHUqQFLD�SHU�D�O
DGMXGLFDFLy��LQFORHQW�OHV�FRQGLFLRQV�HFRQzPLTXHV��HO�WHPSV�� OD� UHWULEXFLy� GH� O
XUEDQLW]DGRU� L� OHV� SRVVLEOHV� PLOORUHV� UHVSHFWH� GHO� UqJLP� GH�FHVVLRQV� L� FRQGLFLRQV� G
XUEDQLW]DFLy� SUHYLVWHV� HQ� HO� SODQHMDPHQW�� (Q� HO� SOHF� GH�FRQGLFLRQV�V
KDQ�G
HVSHFLILFDU�OHV�REOLJDFLRQV�GH�O
XUEDQLW]DGRU�TXH�FRQVLVWL[HQ�HQ�WRWHV�OHV�DFWLYLWDWV�QHFHVVjULHV�SHU�D�H[HFXWDU�HO�SOD��LQFORVRV�OD�IRUPXODFLy�G
HVWXGLV�GH�GHWDOO��SURMHFWHV�G
XUEDQLW]DFLy�L�GH�UHSDUFHOÂODFLy��UHDOLW]DFLy�GH�OHV�REUHV�L�FHVVLRQV�HVWDEOLGHV�SHO� SODQHMDPHQW�� (Q� HO� VXSzVLW� TXH� HO� FRQFHVVLRQDUL� DVVXPLVFD� WDPEp� OHV REUHV�G
HGLILFDFLy�� OD� FRQYRFDWzULD� KD� GH� FRQWHQLU� OD� PHPzULD� GH� TXDOLWDWV�� FDUDFWHUtVWLTXHV�EjVLTXHV��FRVWRV�Pj[LPV�L�WHUPLQLV�GH�FRQVWUXFFLy�
/D�FRQYRFDWzULD�V
KD�GH�VRWPHWUH�D�LQIRUPDFLy�S~EOLFD�GXUDQW�XQ�WHUPLQL�PtQLP�GH�GRV�PHVRV� L� O
DMXQWDPHQW� KD� G
DGMXGLFDU� SURYLVLRQDOPHQW� HO� FRQFXUV� D� OD� PLOORU� SURSRVWD�FRQIRUPH�D�OHV�EDVHV�SXEOLFDGHV�
(IHFWXDGD� O
DGMXGLFDFLy� SURYLVLRQDO�� O
DFRUG� V
KD� GH� QRWLILFDU� DOV� SURSLHWDULV� DIHFWDWV�SHUTXq�SXJXHQ�H[HUFLU�HQ�HO� WHUPLQL�G
XQ�PHV�HO�VHX�GUHW�GH�FRQFHVVLy�SUHIHUHQW��3HU�D�O
H[HUFLFL�G
HVWH�GUHW�HV�UHTXHUL[�O
DJUXSDFLy�GH�WRWV�HOV�SURSLHWDULV�GH�O
jPELW�DIHFWDW�
4XDQ�QR�UHVXOWH�DGMXGLFDWDUL�HO�SURPRWRU�GH�OD�LQLFLDWLYD��O
DMXQWDPHQW�OL�KD�GH�JDUDQWLU�HO�UHHPERUV�� SHU� FRPSWH� GH� O
XUEDQLW]DGRU� DGMXGLFDWDUL�� GH� OHV GHVSHVHV� MXVWLILFDGHV� HQ�O
HODERUDFLy� GHOV� SURMHFWHV� TXH� TXHGHQ� HQ� SRGHU� GH� O
$GPLQLVWUDFLy� L� SXJD� XWLOLW]DU� HO�FRQFHVVLRQDUL´�
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6HQVH�jQLP�G
HVWHQGUH�H[FHVVLYDPHQW�HO�QRPEUH�GH�SjJLQHV�G
HVWH�LQIRUPH��HQV�UHPHWHP�D�OD�GRFWULQD�TXH�KD�DVVHQWDW�HO�7ULEXQDO GH�-XVWtFLD�GH�OD�&RPXQLWDW�9DOHQFLDQD�HQ�OHV�VHXHV�VHQWqQFLHV��HQWUH�DOWUHV��OD�GH����GH�JHQHU����GH�IHEUHU�����L����G
DEULO�L���GH�PDLJ�GH�������TXH�FRQVLGHUHQ�G
DSOLFDFLy�REOLJDGD�OHV�SUHVFULSFLRQV�GH�OD�/OHL�GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�DO�SURFpV�GH�VHOHFFLy�GH�O
XUEDQLW]DGRU�
$L[t�� SHU� H[HPSOH�� HQ� OD� VHXD� 6HQWqQFLD� GH� �� GH� MXQ\� GH� ������ HO� 7ULEXQDO� DQXOÂOD�O
DGMXGLFDFLy�G
XQ�3URJUDPD�G
DFWXDFLy�LQWHJUDGD�EDVDQW�VH�HQ�HO�UDRQDPHQW�VHJ�HQW��³(Q�HO� FDV� TXH� HQV� RFXSD� OD� FRQGLFLy� GH� UHJLGRU� GH� O
DGPLQLVWUDGRU� ~QLF� GH� O
HPSUHVD�DGMXGLFDWjULD� GHO� 3URJUDPD� pV� LQFDUGLQDEOH� HQ� OD� SURKLELFLy� SHU� FRQWUDFWDU� DPE� OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�TXH�HVWDEOL[�O
DSDUWDW�H��GH�O
DUWLFOH����GH�OD�/����������´��
J� 'UHW�D�OD�SDUWLFLSDFLy�FLXWDGDQD�HQ�O
DFWLYLWDW�XUEDQtVWLFD�
(Q� HOV� VXSzVLWV� HQ� TXq� KL� KD� XQD� IRUWD� SUHVVLy� XUEDQtVWLFD� QR� VRO� VHU� LQIUHT�HQW� TXH�O
DFFpV� D� OD� GRFXPHQWDFLy�PXQLFLSDO� DEDQV� L� GXUDQW� HO� WUjPLW� GH� OD� LQIRUPDFLy�S~EOLFD�V
REVWDFXOLW]H� L� V
HQGDUUHULVFD� GHOLEHUDGDPHQW� SHU� D� IDFLOLWDU� OD� UjSLGD� DSURYDFLy� L�DGMXGLFDFLy�G
XQ�3$,�HYLWDQW�O
RSRVLFLy�YHwQDO�
$L[t� PDWHL[�� TXDQ� HOV� FLXWDGDQV� VROÂOLFLWHQ� GHWHUPLQDGD� LQIRUPDFLy� XUEDQtVWLFD�� VROHQ�WUREDU�VH�DPE�OD�GLILFXOWDW�G
HQWHQGUH�HOV�FRPSOLFDWV�LQIRUPHV�TXH�HOV�WqFQLFV�PXQLFLSDOV�UHGDFWHQ� HQ� XQ� OOHQJXDWJH� YHULWDEOHPHQW� LQDFFHVVLEOH� SHU� D� OHV� SHUVRQHV� OOHJXHV� HQ� OD�PDWqULD�
(OV�GLIHUHQWV�LQWHUHVVRV�SULYDWV��D�PpV�GH�O
LQWHUpV�S~EOLF�JHQHUDO��TXH�FRPSHWL[HQ�HQ�OD�FRQVWUXFFLy�L�JHVWLy�GH�OD�FLXWDW��FRPSRUWHQ�OD�QHFHVVLWDW�G
HVWDEOLU�XQ�PDUF DGHTXDW�RQ�HV�PDQLIHVWH�HVWD�LQWHUUHODFLy�R�FRQWUDVW�G
LQWHUHVVRV�
(VWD�LQVWLWXFLy�KD�VRVWLQJXW�OD�FRQYHQLqQFLD�GH�SRWHQFLDU�HOV�SULQFLSLV�GH�SXEOLFLWDW�L�GH�SDUWLFLSDFLy� S~EOLFD� HQ� HOV� DFWHV� DGPLQLVWUDWLXV� TXH� YDJHQ� D� FRQWHQLU� OHV� SULQFLSDOV�GHFLVLRQV�GH�SODQLILFDFLy�L�G
H[HFXFLy�XUEDQtVWLFD��L�WDPEp�HO�GUHW�G
DFFpV�D�OD�LQIRUPDFLy�L�D�OD�GRFXPHQWDFLy��HQ�HO�EHQHQWpV�TXH�G
HVWD�PDQHUD�VH
Q�JDUDQWL[�OD�WUDQVSDUqQFLD�L�HV�SHUPHW�OD�FRQFXUUqQFLD�GHOV�FLXWDGDQV�DIHFWDWV�R�LQWHUHVVDWV�
$OJXQHV� OOHLV� DXWRQzPLTXHV� KDQ� LQWURGXwW� QRYHV� JDUDQWLHV� HQ� EHQHILFL� GHO� GUHW� D� OD�LQIRUPDFLy�XUEDQtVWLFD�
� /
DUWLFOH������GH�OD�/OHL�DQGDOXVD���������GH����GH�GHVHPEUH��UHIRUoD�OD�SXEOLFLWDW�GHOV�FRQYHQLV� XUEDQtVWLFV� HQ� LQGLFDU� TXH� ³V
KD� GH� SXEOLFDU� HQ� HO� EXWOOHWt� RILFLDO� TXH�FRUUHVSRQJD�L��VL�HVFDX��HQ�HO�WDXOHU�G
DQXQFLV�GHO�PXQLFLSL�R�PXQLFLSLV�DIHFWDWV��O
DQXQFL�GH�OD� LQIRUPDFLy�S~EOLFD�GHOV�FRQYHQLV�XUEDQtVWLFV�DEDQV�TXH�V
DSURYHQ´��/D�GLVSRVLFLy�DGGLFLRQDO� TXDUWD� GH� OD� QRVWUD� /OHL� �������� GH� �� GH� MXQ\�� GH� VzO� QR� XUEDQLW]DEOH��~QLFDPHQW�SUHYHX�OD�LQIRUPDFLy�S~EOLFD�UHVSHFWH�GHOV�FRQYHQLV�TXH�VH�VXEVFULJXHQ�DPE�PRWLX�L�HQ�UHODFLy�DPE�OD�IRUPXODFLy�L�DSURYDFLy�GH�SODQV�R�TXDOVHYRO�DOWUH�LQVWUXPHQW�G
RUGHQDFLy� R� GH� JHVWLy� XUEDQtVWLTXHV�� VHQVH� HVWHQGUH� DPE� FDUjFWHU� JHQHUDO� HVWH� WUjPLW�
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REOLJDW� DOV� FRQYHQLV� TXH� VH� VXEVFULJXHQ� DPE� PRWLX� L� HQ� UHODFLy� DPE� O
H[HFXFLy� GHO�SODQHMDPHQW�
�� /
DUWLFOH���GH�OD�/OHL�H[WUHPHQ\D����������GH����GH�GHVHPEUH��GHGLFDW�tQWHJUDPHQW�D�OD�SDUWLFLSDFLy�FLXWDGDQD��SUHVFULX�TXH�OHV�DGPLQLVWUDFLRQV�FRPSHWHQWV�KDQ�G
DVVHJXUDU�
³��� /
DFFpV� OOLXUH� GHOV� DGPLQLVWUDWV� DOV� GRFXPHQW� TXH� LQWHJUHQ� HOV� GRFXPHQWV� GH�SODQHMDPHQW� L� HOV� VHXV� H[SHGLHQWV�� GXUDQW� HOV� SHUtRGHV� G
LQIRUPDFLy� S~EOLFD� L��SRVWHULRUPHQW��XQD�YHJDGD�HQWUHQ�HQ�YLJRU�
���(O�GUHW�GH� WRW�DGPLQLVWUDW�D� OD� LQIRUPDFLy��SHU�PLWMDQV� IHIDHQWV� L�GLQV�HO� WHUPLQL��GHO�UqJLP�XUEDQtVWLF�DSOLFDEOH�D�XQD�ILQFD�R�jPELW�G
RUGHQDFLy�
��� /
~V� GH� WHUPHV� L� H[SUHVVLRQV� LQWHOÂOLJLEOHV� SHU� D� TXDOVHYRO� FODVVH� G
DGPLQLVWUDW�� GH�PDQHUD� TXH� D� O
HIHFWH� GH� OHV� GHWHUPLQDFLRQV GHOV� GRFXPHQWV� XUEDQtVWLFV� HOV� VLJXHQ�FRQHJXWV�VHQVH�GLILFXOWDW�
��� /
DXGLqQFLD� D� WRWHV� OHV� DVVRFLDFLRQV� L� FROÂOHFWLXV� LQVFULWV� SUqYLDPHQW� HQ� HO� 5HJLVWUH�0XQLFLSDO�G
DVVRFLDFLRQV�HQ�HO�FUHDW�D�HVWH�HIHFWH�L�TXH�UHVXOWHQ�DIHFWDWV�GLUHFWDPHQW�SHU�OHV� PHVXUHV� TXH� GLVSRVHQ� HOV� SURMHFWHV� GH� SODQHMDPHQW�� L� IDFLOLWDU� OD� PpV� H[DFWD�FRPSUHQVLy� GHO� VHX� FRQWLQJXW� D� WUDYpV� GHOV� PLWMDQV� GH� GLYXOJDFLy� L� SDUWLFLSDFLy� TXH�VLJXHQ�QHFHVVDULV�
���/D�MXVWLILFDFLy�GH�OHV�JDUDQWLHV�HVWDEOLGHV�SHU�D�OD�SDUWLFLSDFLy�FLXWDGDQD��D�WUDYpV�GH�O
HODERUDFLy� GHOV� DQQH[RV� GRFXPHQWDOV� FRPSUHQVLXV� GHO� GHVHQYROXSDPHQW� tQWHJUH� GHO�SURFpV� GH� SDUWLFLSDFLy�� TXH� V
KD� GH� SRGHU� FRQVXOWDU� DPE� OD� UHVWD� GH� GRFXPHQWDFLy� GHO�SODQHMDPHQW�TXDQ�HVWH�VLJD�DSURYDW´�
(Q�WHUPHV�VHPEODQWV�WDPEp�HV�UHIRUoD�HO GUHW�D�OD�LQIRUPDFLy�L�D�OD�SDUWLFLSDFLy�FLXWDGDQD�HQ�O
DFWLYLWDW�XUEDQtVWLFD�HQ�HOV�DUWLFOHV���GH�OD�/OHL�FjQWDEUD���������GH����GH�MXQ\����GH�OD� /OHL� DVWXULDQD� �������� GH� ��� G
DEULO�� L� ��I�� GH� OD� /OHL� JDOOHJD� �������� GH� ��� GH�GHVHPEUH�
K� 3URWHFFLy�GH OD�OHJDOLWDW�XUEDQtVWLFD�
6yQ�QRPEURVHV�OHV�TXHL[HV�TXH�WUDPLWD�HVWD�LQVWLWXFLy�HQ�TXq�HOV�FLXWDGDQV�GHQXQFLHQ�OD�SDVVLYLWDW� PXQLFLSDO� L� DXWRQzPLFD� GDYDQW� OD� UHDOLW]DFLy� G
REUHV� LOÂOHJDOV� TXH� V
DFDEHQ�FRQVROLGDQW�GRQDW�O
LQFRPSOLPHQW�GH�OHV�RUGUHV�GH�GHPROLFLy�±VL�pV�TXH�V
DUULEHQ�D�GLFWDU�� SHU� SDUW� GHOV� SURSLHWDULV�� HOV� TXDOV�� HQ� PpV� RFDVLRQV� GH� OHV� GHVLWMDEOHV�� QL� WDQ� VROV�UHVXOWHQ�VDQFLRQDWV��GH�PDQHUD�TXH�HV�JHQHUD�XQD�SHUPLVVLYLWDW�SUHRFXSDQW�
(VWD�LQVWLWXFLy�PDQWp�TXH�OD�GLVFLSOLQD�XUEDQtVWLFD�YD�PpV�HQOOj�GHO�TXH�HV�SRW�FRQVLGHUDU�XQ�PHU�SUREOHPD�GH�FRQVWUXFFLRQV�L�GH�OOLFqQFLHV�TXH�HOV�LQWHUHVVDWV�KDQ�GH�UHVROGUH�DPE�OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�� O
XUEDQLVPH� LQFORX�� QL� PpV� QL�PHQ\V�� O
HTXLOLEUL� GH� OHV�FLXWDWV�L�GHO�WHUULWRUL�HQ�JHQHUDO��HQ�HVWH�VLVWHPD�HV�SRVD�HQ�MRF�HO�QRVWUH�HVGHYHQLGRU��3HU�DL[z��pV�XQ�DFWH�PROW�JUHX�TXH�OHV�QRUPHV�TXH�V
KDQ�HVWDEOLW�SHQVDQW�HQ�OD�MXVWtFLD��HQ�OD�
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FHUWHVD�L�HQ�HO�Ep�FRP~��GHVSUpV��PLWMDQoDQW�DFWHV�LQMXVWRV��V
LQFRPSOLVTXHQ��8QD�YHJDGD�JHQHUDOLW]DW�O
LQFRPSOLPHQW��pV�GLItFLO�VDEHU�ILQV�D�RQ�HV�SRW�DUULEDU�
/D�SDVVLYLWDW�HVPHQWDGD�PpV�DPXQW�WDPEp�OD�SURYRFD�XQD�HYLGHQW�PDQFD�G
DFWXDOLW]DFLy�GHOV�PHFDQLVPHV�SRVDWV�D�GLVSRVLFLy�GH�OHV�DGPLQVLWUDFLRQV�XUEDQtVWLTXHV�SHU�D�SURWHJLU�OD� OHJDOLWDW� XUEDQtVWLFD�� $OWUDPHQW� GLW�� HQ� OD� QRVWUD� &RPXQLWDW� 9DOHQFLDQD�� OOHYDW�G
DOJXQHV�T�HVWLRQV�TXH�FRQWp�OD�/5$8��GLVSRVLFLy�DGGLFLRQDO�QRYHQD�L�RQ]HQD��L�OD�/OHL���������GH���GH� MXQ\��GH�VzO�QR�XUEDQLW]DEOH��GLVSRVLFLy�DGGLFLRQDO� WHUFHUD���V
DSOLTXHQ�SUHFHSWHV�GH�OD�/OHL�GHO�VzO�GHO �����L�HO�5HJODPHQW�GH�GLVFLSOLQD�XUEDQtVWLFD�GHO������
(O�TXH�SUHYHX�OD�GLVSRVLFLy�DGGLFLRQDO�RQ]HQD�GH�OD�/5$8�QR�V
KD�GXW�D�WHUPH�ILQV�DUD��³HQ� O
jPELW� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� L� ILQV� D� O
DSURYDFLy� G
XQD� OOHL� DXWRQzPLFD�UHJXODGRUD�GH�OHV�LQIUDFFLRQV�XUEDQtVWLTXHV���´���1R�KL�KD�HQFDUD�O
HVPHQWDGD�OOHL�
1R�UHVXOWHQ�LQIUHT�HQWV�HOV�VXSzVLWV�GH�FRQVWUXFFLRQV�TXH�LQFRPSOL[HQ�VLVWHPjWLFDPHQW�OHV� RUGUHV� GH� VXVSHQVLy� GH� OHV� REUHV� TXH� GLFWD� O
$GPLQLVWUDFLy�� GH�PDQHUD�TXH� DFDEHQ�FRQVROLGDQW�VH�GHILQLWLYDPHQW�HQ�WUDQVFyUUHU�HO�WHUPLQL�Pj[LP�DFWXDO�GH�TXDWUH�DQ\V�SHU�D� UHVWDEOLU� OD� OHJDOLWDW�� (VWH� IHW� pV� HQFDUD� PpV� JUHX� HQ� HOV� FDVRV� G
LQG~VWULHV� R�HVWDEOLPHQWV�RQ�HV�GXHQ�D�WHUPH�DFWLYLWDWV�PROHVWHV��QRFLYHV��LQVDOXEUHV�R�SHULOORVHV��MD�TXH�� VHQVH� REWHQLU� OHV� QHFHVVjULHV� OOLFHQFLHV� G
REUHV� L� DFWLYLWDW� TXDOLILFDGD�� FRQWLQXHQ�IXQFLRQDQW�SHU�OD�YLD�GH�IHW�L�JHQHUDQW�JUHXV�PROqVWLHV�DOV�FLXWDGDQV�DIHFWDWV�
(Q� FRQVHT�qQFLD�� HVWD� LQVWLWXFLy� HVWLPD� RSRUW~� L� FRQYHQLHQW� TXH� V
DSURYH� XQD� OOHL�UHJXODGRUD�GH�OHV�LQIUDFFLRQV�XUEDQtVWLTXHV��L��PHQWUH�V
DSURYD��OD�/5$8�KD�GH�SUHYHXUH�XQHV� GLVSRVLFLRQV� PtQLPHV� SHU� D� HYLWDU� O
DFWXDO� VLWXDFLy� GH� FRPLVVLy� JHQHUDOLW]DGD�G
LQIUDFFLRQV�XUEDQtVWLTXHV�
D� ,PSRVDU� D� OHV� HPSUHVHV� VXEPLQLVWUDGRUHV� G
DLJXD�� OOXP� L� WHOHFRPXQLFDFLRQV�O
REOLJDFLy�G
H[LJLU��SHU�D�OD�FRQWUDFWDFLy�SURYLVLRQDO�GHOV�UHVSHFWLXV�VHUYHLV��OD�OOLFqQFLD�G
REUHV�L��VL�V
HVFDX��G
DFWLYLWDWV�TXDOLILFDGHV��L�SHU�D�OD�FRQWUDFWDFLy�GHILQLWLYD��OD�OOLFqQFLD�GH�SULPHUD�RFXSDFLy�L�O
DFWD�PXQLFLSDO�GH�FRPSURYDFLy�IDYRUDEOH��/
LQFRPSOLPHQW�G
HVWD�REOLJDFLy� L� WDPEp� OD� GH� VXVSHQVLy� GHO� VXEPLQLVWUDPHQW� TXDQ� V
RUGHQH�� V
KDXULHQ� GH�WLSLILFDU�FRP�D�LQIUDFFLRQV�VXVFHSWLEOHV�GH�VDQFLy�
E� 'HWDOODU�FRP�D�SRVVLEOHV�PHVXUHV�FDXWHODUV�TXH�KDXULD�G
DGRSWDU�O
$GPLQLVWUDFLy��OHV�VHJ�HQWV�
� 5HWLUDU�HOV�PDWHULDOV�SUHSDUDWV�SHU�D�VHU�XWLOLW]DWV�HQ�O
REUD�R�HQ�O
DFWLYLWDW�VXVSHVD�L�OD�PDTXLQjULD�DIHFWD�
� 3UHFLQWDU� OHV� REUHV�� LQVWDOÂODFLRQV� L� HOHPHQWV� DX[LOLDUV� GH� OHV� DFWLYLWDWV� REMHFWH� GH�VXVSHQVLy�
� 6XVSHQGUH� HOV� VXEPLQLVWUDPHQWV� G
DLJXD�� G
HOHFWULFLWDW�� GH� JDV� L� GH� WHOHFRPXQLFDFLRQV�GH� OHV� DFWLYLWDWV� L� GH� OHV� REUHV� OD� SDUDOLW]DFLy� GH� OHV� TXDOV� V
KDMD� RUGHQDW�� L� DOoDU� OD�VXVSHQVLy�XQD�YHJDGD�V
KDMD�SURFHGLW�D�OHJDOLW]DU�OHV�REUHV�R�OHV�DFWLYLWDWV�UHVSHFWLYHV�
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� $GRSWDU�TXDOVHYRO�DOWUD�PHVXUD�TXH�VLJD�FRQYHQLHQW�SHU�D�O
HIHFWLYLWDW�GH�OD�VXVSHQVLy�
F� 5HIRUoDU�� SHU� D� OHV� LQIUDFFLRQV� XUEDQtVWLTXHV� JUHXV� L�PROW� JUHXV� TXH� HV� FRPHWHQ� HQ�TXDOVHYRO�WLSXV�GH�VzO��O
DFWXDFLy�GH�OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH�HQ�VXEVWLWXFLy�GH�O
DMXQWDPHQW��DSDUWDW���GH�OD�GLVSRVLFLy�DGGLFLRQDO�WHUFHUD�GH�OD�QRVWUD�/OHL�GHO�VzO�QR�XUEDQLW]DEOH���TXDQ�HVWH�PRVWUH�XQD�QRWzULD�QHJOLJqQFLD�HQ�O
H[HUFLFL�GH�OHV�SRWHVWDWV�GH�SURWHFFLy�GH�OD�OHJDOLWDW�L�GH�VDQFLy�GH�OHV�LQIUDFFLRQV�XUEDQtVWLTXHV�
G� $FWXDOLW]DU� L� DPSOLDU� HO� WHUPLQL� GHO� TXDO� GLVSRVD� O
$GPLQLVWUDFLy� XUEDQtVWLFD� SHU� D�UHVWDEOLU�OD�OHJDOLWDW�XUEDQtVWLFD�FRQFXOFDGD���TXH�DFWXDOPHQW�HVWD�HVWDEOLW�HQ�TXDWUH�DQ\V�GHV�GH�O
DFDEDPHQW�GH�OHV�REUHV��VHJRQV�GLVSRVD�O
DQWLF�5HLDO�GHFUHW�OOHL����������GH����G
RFWXEUH��DUW�����
H� ,QFORXUH�HQWUH�OHV�SHUVRQHV�UHVSRQVDEOHV�GH�OHV�LQIUDFFLRQV�XUEDQtVWLTXHV�HO�SURPRWRU�R� HPSUHVDUL� GH� OHV� REUHV�� HO� SURSLHWDUL� GHOV� WHUUHQ\V� R� FRQVWUXFFLRQV�� L� HOV� WqFQLFV�GLUHFWRUV�GH�OHV�REUHV�
/HV�GLIHUHQWV�OOHLV�DXWRQzPLTXHV�MD�GLVSRVHQ GH�PHFDQLVPHV�DFWXDOLW]DWV�GH�OOXLWD�FRQWUD�OD� LQGLVFLSOLQD�XUEDQtVWLFD��$L[t��HOV�DUWLFOHV��������������L�����/OHL�JDOOHJD���������GH����GH�GHVHPEUH��DUWLFOH�������/OHL�PXUFLDQD���������GH����G
DEULO��DUWLFOHV�������L�������/OHL�IRUDO�QDYDUUHVD����������GH����GH�GHVHPEUH��DUWLFOH�����/OHL�DQGDOXVD���������GH����GH� GHVHPEUH�� DUWLFOHV� ������� ������� ���� L� ���� /OHL� FDWDODQD� �������� GH� ��� GH� PDUo��DUWLFOH�����/OHL�H[WUHPHQ\D����������GH����GHVHPEUH��DUWLFOH�����/OHL�FjQWDEUD���������GH� ��� GH� MXQ\�� /OLFqQFLHV� XUEDQtVWLTXHV� L� VXEPLQLVWUDPHQWV� G
REUD�� DUWLFOHV� ����� ���� L�����/OHL�PXUFLDQD���������GH����G
DEULO��DUWLFOH�������/OHL�FDVWHOODQROOHRQHVD���������GH��� G
DEULO�� DUWLFOHV� ���� L� ���� /OHL� DUDJRQHVD� �������� GH� ��� GH�PDUo�� L� DUWLFOH� ���� /OHL�ULRMDQD����������GH ��GH�MXOLRO�
L� 3URPRFLy�G
KDELWDWJHV�GH�SURWHFFLy�S~EOLFD�
0LWMDQoDQW�5HVROXFLy�DPE�GDWD����G
RFWXEUH��HPHVD�HQ�O
H[SHGLHQW�LQFRDW�G
RILFL�SHU�HVWD�LQVWLWXFLy� VREUH� O
DGMXGLFDFLy� G
KDELWDWJHV� GH� SURPRFLy� S~EOLFD� GH� OD� *HQHUDOLWDW�9DOHQFLDQD�� HV� YD� VXJJHULU� D� OD� &RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH� TXH� LPSXOVDUD� HO�SURFHGLPHQW� G
HODERUDFLy� G
XQ� SURMHFWH� GH� OOHL� TXH� HVWDEOLUD� O
H[LJqQFLD� TXH� HOV� SODQV�JHQHUDOV�PXQLFLSDOV�SUHYHUHQ�HQWUH�OHV�VHXHV�GHWHUPLQDFLRQV�OD�UHVHUYD�G
XQ�SHUFHQWDWJH�PtQLP�GH�VzO�UHVLGHQFLDO�SHU�D�DWHQGUH�OD�GHPDQGD�G
KDELWDWJHV�VRWPHVRV�D�DOJXQ�UqJLP�GH�SURWHFFLy�S~EOLFD�
/D� /OHL� ��������� GH� ��� GH� GHVHPEUH�� GH� PHVXUHV� ILVFDOV�� GH� JHVWLy� DGPLQLVWUDWLYD� L�ILQDQFHUD�L�G
RUJDQLW]DFLy�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��VHQVH�UHFROOLU�WRWDOPHQW�HO�QRVWUH�VXJJHULPHQW�� KD� LQWURGXwW� XQ� QRX� DUWLFOH�� HO� Q~PHUR� FHQW�� L� XQD� QRYD� GLVSRVLFLy�DGGLFLRQDO�� OD� GRW]HQD�� TXH� FRQWHQHQ� QRYHV� GLVSRVLFLRQV� DGUHoDGHV� D� IRPHQWDU� OD�FRQVWUXFFLy�G
KDELWDWJHV�VRFLDOV�
'
XQD�EDQGD��HOV�PXQLFLSLV�GH�PpV�GH�GHX�PLO�KDELWDQWV�KDQ�GH�GHVWLQDU�tQWHJUDPHQW�HO�SDWULPRQL� S~EOLF� GH� VzO� FRUUHVSRQHQW� DO� WDQW� SHU� FHQW� GH� OD� FHVVLy� G
DSURILWDPHQW�



��

XUEDQtVWLF�TXH�OL�FRUUHVSRQ�SHU�DFWXDFLRQV�HQ�VzO�XUEDQLW]DEOH�UHVLGHQFLDO�D�OD�SURPRFLy�G
KDELWDWJHV�GH�SURWHFFLy�S~EOLFD��1R�REVWDQW�DL[z��HO�QRVWUH�VXJJHULPHQW�QR�HV�OLPLWDYD�DOV�EpQV�LQWHJUDQWV�GHO�SDWULPRQL�PXQLFLSDO�GHO�VzO��VLQy�TXH�HV�WUDFWDYD�GH�UHVHUYDU�XQ�SHUFHQWDWJH� PtQLP� GH� WRW� HO� VzO� UHVLGHQFLDO� H[LVWHQW� DO� WHUPH� PXQLFLSDO�� SURSLHWDW� GH�O
DMXQWDPHQW�R�GH�SDUWLFXODUV�
'H�O
DOWUD��HOV�SODQV�JHQHUDOV�KDQ�G
LQFORXUH�HQ�OD�PHPzULD�MXVWLILFDWLYD�XQ�HVWXGL�VREUH�OD�SUHYLVLy�GH� OHV�QHFHVVLWDWV�G
KDELWDWJH�SURWHJLW� HQ�HO� WHUPH�PXQLFLSDO��/
DSURYDFLy�GHOV�SODQV� UHTXHUL[� XQ� LQIRUPH�SUHYL�� SUHFHSWLX� L� YLQFXODQW�� TXH� KD� G
HPHWUH� OD�&RQVHOOHULD�FRPSHWHQW� HQ� KDELWDWJH� VREUH� OHV� SUHYLVLRQV� GHO� SODQHMDPHQW� HQ� PDWqULD� G
KDELWDWJH�SURWHJLW�
7RW� L� OD� YDORUDFLy� SRVLWLYD� TXH� HVWD� LQVWLWXFLy� HIHFWXD� GH� OD� UHFHQW� PRGLILFDFLy� GH� OD�/5$8�HQ� HVWH� DVSHFWH�� QR� UHVXOWD�RFLyV� UHLWHUDU� OD� FRQYHQLqQFLD�G
H[LJLU�TXH�HOV�SODQV�JHQHUDOV�PXQLFLSDOV�SUHYHJHQ�HQWUH�OHV�VHXHV�GHWHUPLQDFLRQV�OD�UHVHUYD�G
XQ�SHUFHQWDWJH�PtQLP�GH�VzO�UHVLGHQFLDO�SHU�D�DWHQGUH�OD�GHPDQGD�G
KDELWDWJHV�VRWPHVRV�D�DOJXQ�UqJLP�GH� SURWHFFLy� S~EOLFD�� OOHYDW� LQIRUPH� GH� OD� &RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH� TXH�H[LPLVFD� G
HVWD� REOLJDFLy� HO� PXQLFLSL� TXDQ� OD� GHPDQGD� G
KDELWDWJH� SURWHJLW� HVWLJD�VDWLVIHWD�MXVWLILFDGDPHQW�
/HV� OOHLV� XUEDQtVWLTXHV� DXWRQzPLTXHV� PpV� UHFHQWV� WDPEp� KDQ� LQWHQWDW� JDUDQWLU� OD�GLVSRQLELOLWDW� G
KDELWDWJHV� GH� SURWHFFLy� S~EOLFD� L� KDQ� HVWDEOLW� XQ� SHUFHQWDWJH�PtQLP�� D�VDEHU��DUWLFOH����GH�OD�/OHL�FjQWDEUD���������GH����GH�MXQ\��HO�YLQW�L�FLQF�SHU�FHQW�GH�OD�VXSHUItFLH� GHVWLQDGD� D� XVRV� UHVLGHQFLDOV�� IRUD� TXH� HV� MXVWLILTXH� HQ� OD�PHPzULD� GHO� SOD�JHQHUDO�OD�PDQFD�GH�QHFHVVVLWDWV���DUWLFOH����GH�OD�/OHL�DUDJRQHVD���������GH����GH�PDUo��OHV�UHVHUYHV�TXH��VL�HVFDX��HV�FRQVLGHUHQ�QHFHVVjULHV�SHU�D�KDELWDWJHV�VRWPHVRV�D�DOJXQ�UqJLP�GH�SURWHFFLy�S~EOLFD�HQ�VzO�XUEj�R�XUEDQLW]DEOH�HQ�FDS�FDV�QR�KDQ�GH�VXSHUDU�HO�YLQW� SHU� FHQW� GH� O
DSURILWDPHQW� XUEDQtVWLF� REMHFWLX� FRUUHVSRQHQW�� VHQVH� LQFORXUH� HQ� HO�FzPSXW�HO�SDWULPRQL�PXQLFLSDO�GHO�VzO���DUWLFOH������/OHL�FDVWHOODQRPDQ[HJD���������GH���GH�MXQ\��HQ�HOV�VHFWRUV�GH�VzO�XUEDQLW]DEOH�L��DPE�FDUjFWHU�JHQHUDO��OD�VXSHUItFLH�GH�VzO�GHVWLQDGD�SHU�D�KDELWDWJHV�VRWPHVRV�D�XQ�UqJLP�GH�SURWHFFLy�S~EOLFD�TXH��FRP�D�PtQLP��KDELOLWH�O
$GPLQLVWUDFLy�SHU�D�WD[DU�QH�HO�SUHX��QR�SRW�VHU�LQIHULRU�D�OD�QHFHVVjULD�SHUTXq�DOPHQ\V� HO� FLQTXDQWD� SHU� FHQW� GH� O
HGLILFDELOLWDW� WRWDO� UHVLGHQFLDO� PDWHULDOLW]DEOH� D�GHVHQYROXSDU� HQ� HOV� HVPHQWDWV� VHFWRUV� TXHGH� VRWPHVD� D� O
HVPHQWDW� UqJLP� GH� SURWHFFLy�S~EOLFD���DUWLFOH������/OHL�FDWDODQD������������GH�PDUo��HOV�SODQV�G
RUGHQDFLy�XUEDQtVWLFD�PXQLFLSDO� KDQ� GH� UHVHUYDU� SHU� D� OD� FRQVWUXFFLy� G
KDELWDWJHV� GH� SURWHFFLy� S~EOLFD�� DPE�FDUjFWHU� JHQHUDO�� FRP� D�PtQLP�� HO� VzO� FRUUHVSRQHQW� DO� YLQW� SHU� FHQW�GHOV� VRVWUH�TXH� HV�TXDOLILTXH� SHU� D� O
~V� UHVLGHQFLDO� GH� QRYD� LPSODQWDFLy�� WDQW� HQ� VzO� XUEj� FRP� HQ� VzO�XUEDQLW]DEOH��� DUWLFOH����/OHL� JDOOHJD��������� GH����GH�GHVHPEUH� �HO�SOD�JHQHUDO�KD�GH�SUHYHXUH�OHV�UHVHUYHV�GH�VzO�QHFHVVjULHV�SHU�D�DWHQGUH�OHV�GHPDQGHV�G
KDELWDWJH�VRWPpV�D�DOJXQ�UqJLP�GH�SURWHFFLy�S~EOLFD��HVWHV�UHVHUYHV�QR�SRGHQ�VHU�LQIHULRUV�D�OHV�QHFHVVjULHV�SHU�D�HPSODoDU�HO�YLQW�SHU�FHQW�GH�O
HGLILFDELOLWDW�UHVLGHQFLDO�HQ�FDGD�GLVWULFWH���DUWLFOH����/OHL�PDGULOHQ\D� �������� GH� ��� GH� MXOLRO� �HO� GHX� SHU� FHQW� GH� OD� VXSHUItFLH� GH� O
jUHD� GH�UHSDUWLPHQW�GH�VzO�XUEDQLW]DEOH�VHFWRULW]DW�L�GH�FDGD�VHFWRU�UHVXOWDQW�HQ�VzO�XUEDQLW]DEOH�QR� VHFWRULW]DW�� KD� GH� VHU� GHVWLQDW� D� OD� WLSRORJLD� G
KDELWDWJHV� TXH� OOLXUHPHQW� GHWHUPLQH�FDGD�DMXQWDPHQW��SUHVFULX�TXH�HO�QRUDQWD�SHU�FHQW�UHVWDQW�GH�O
jUHD�GH�UHSDUWLPHQW�GH�VzO�XUEDQLW]DEOH�VHFWRULDOLW]DW�L�GH�FDGD�VHFWRU�UHVXOWDQW�HQ�VzO�XUEDQLW]DEOH�QR�VHFWRULDOLW]DW��
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V
KD� GH� GHVWLQDU�� FRP� D� PtQLP�� HO� FLQTXDQWD� SHU� FHQW� GHO� KDELWDWJHV� HGLILFDEOHV� D�KDELWDWJHV�VRWPHVRV�D�DOJXQ�UqJLP�GH�SURWHFFLy�S~EOLFD�L�G
HVWRV�SRW�GHVWLQDU�VH��FRP�D�Pj[LP��XQ�YLQW�L�FLQF�SHU�FHQW�D�KDELWDWJHV�GH�SUHX� WD[DW�R�ILJXUHV�VLPLODUV�TXH�SRGHQ�DSDUpL[HU�HQ�HO�IXWXU�L�DXJPHQWHQ�HOV�QLYHOOV�GH UHQGD�HQ�OD�FRQVLGHUDFLy�GH�OD�SURWHFFLy�S~EOLFD��� L�� ILQDOPHQW�� O
DUWLFOH����/OHL�IRUDO�QDYDUUHVD����������GH����GH�GHVHPEUH��HOV�SODQV�JHQHUDOV�PXQLFLSDOV�KDQ�G
LQFORXUH�GHWHUPLQDFLRQV�SHU�D�DVVHJXUDU�TXH�DOPHQ\V�HO�FLQTXDQWD�SHU�FHQW�GH�OD�QRYD�FDSDFLWDW�UHVLGHQFLDO��SUHYLVWD�SHU�D�XQ�SHUtRGH�GH�YXLW�DQ\V�FRP� D� PtQLP� D� SDUWLU� GH� O
DSURYDFLy� GHILQLWLYD� GHO� SODQHMDPHQW�� HV� GHVWLQH� D� OD�FRQVWUXFFLy� G
KDELWDWJHV� VRWPHVRV� D� DOJXQ� UqJLP�GH�SURWHFFLy�S~EOLFD�� L�� VL�PpV�QR�� OD�PHLWDW�G
HVWD�SUHYLVLy�V
KD�GH�GHGLFDU�D�KDELWDWJHV�GH�SURPRFLy�RILFLDO��
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���5(&20$1$&,216
$�SDUWLU�GHO�TXH�DFDEHP�G
H[SRVDU�L�D�O
HPSDUD�GHO�TXH�GLVSRVHQ�HOV�DUWLFOHV������L������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�LQVWLWXFLy��FRQVLGHUHP�RSRUW~�WUDVOODGDU� D� OD� &RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD��PLWMDQoDQW� UHVROXFLy�DPE�GDWD�GH����GH�PDUo�GH������� L� FRQIRUPH�D� OHV�SUHYLVLRQV�GH�O
DUWLFOH����GH�OD�/OHL���������GH����GH�GHVHPEUH��GHO�*RYHUQ�YDOHQFLj��HOV�VXJJHULPHQWV�VHJ�HQWV�SHUTXq�HOV�YDORUH�HQ�HO�SURFHGLPHQW�G
HODERUDFLy�GHO�SURMHFWH�GH�OOHL�GH�UHIRUPD�GH�OD�/5$8�
�� ([WUHPDU�HO�FRQWURO�SHU�SDUW�GH�OHV�DGPLQLVWUDFLRQV�XUEDQtVWLTXHV�VREUH�OHV�YDORUDFLRQV�TXH� SUHVHQWHQ� HOV� XUEDQLW]DGRUV�� D� IL� GH� UHIOHFWLU� GH� OD�PDQHUD�PpV� H[DFWD� SRVVLEOH� HO�YDORU�UHDO�TXH�HO�PHUFDW�DVVLJQD�D�FDGD�WLSXV�GH�VzO�L�D�OHV�FRQVWUXFFLRQV�H[LVWHQWV��DUW�������&��
�� 0RGLILFDU� O
DUWLFOH� �����(� HQ� HO� VHQWLW� TXH� O
DMXQWDPHQW�� HQ� DSURYDU� OHV� TXRWHV�G
XUEDQLW]DFLy� SXJD�� DWHQHQW� OHV� FLUFXPVWjQFLHV HFRQzPLTXHV� HVSHFLDOV� GHO� SURSLHWDUL�VROÂOLFLWDQW�TXH�V
HVWDEOLVTXHQ�UHJODPHQWjULDPHQW��DFRUGDU�O
DMRUQDPHQW�GHO�SDJDPHQW�ILQV�TXH�HV�FRQFORJXHQ�OHV�REUHV�G
XUEDQLW]DFLy��PRPHQW�HQ�HO�TXDO�HO�SURSLHWDUL�MD�GLVSRVDUj�G
XQ�DSURILWDPHQW�XUEDQtVWLF�DPE�SURX�YDORU�SHU�D�SRGHU�REWHQLU�FUqGLW�ILQDQFHU�DPE�TXq�SDJDU�OHV�TXRWHV�G
XUEDQLW]DFLy�L�FRQVHUYDU�HO�VHX�GUHW�D�OD�SURSLHWDW�
�� *DUDQWLU� OD� SRVLFLy� MXUtGLFD� GHOV� SURSLHWDULV�� OD� WUDQVSDUqQFLD� GHO� SURFpV� VHOHFWLX� L�REOLJDU�HOV�DVSLUDQWV�D�XUEDQLW]DGRU�D�GHWHUPLQDU�HQ�OD�SURSRVLFLy�HFRQRPLFRILQDQFHUD�HO�FRVW�WRWDO�GH�OHV�FjUUHJXHV�G
XUEDQLW]DFLy��DUW�����'��
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�� 3UHYHXUH�O
DXGLqQFLD�DOV�SURSLHWDULV�FRP�D�WUjPLW�SUHYL�L�SUHFHSWLX�D�O
DFRUG�PXQLFLSDO�TXH�PRGLILFD�OD�SUHYLVLy�LQLFLDO�GH�OHV�FjUUHJXHV�G
XUEDQLW]DFLy�� L�YDORUDU� OD�SRVVLELOLWDW�G
LQWURGXLU�DOJXQD�OLPLWDFLy�TXDQWLWDWLYD�R�SHUFHQWDWJH�Pj[LP�UHVSHFWH�GH�OHV�DOWHUDFLRQV�DOFLVWHV��DUW��������
�� /LPLWDU�OD�SRVVLELOLWDW�TXH�UHFXOO�O
DSDUWDW�%�GH�O
DUWLFOH����SHUTXq�QRPpV�O
XUEDQLW]DGRU�DVVXPLVFD�HO�FRVW�GHOV�FRPSURPLVRV�DGGLFLRQDOV�DOV�TXDOV�V
REOLJXH�YROXQWjULDPHQW�DPE�O
DMXQWDPHQW��VHQVH�SRVVLELOLWDW�GH�WUDVOODGDU�O
HVPHQWDGD�GHVSHVD�DOV�SURSLHWDULV�
�� 5HIOH[LRQDU�VREUH�OD�FRQYHQLqQFLD�GH�PDQWHQLU�HO�SULYLOHJL�UHFRQHJXW�D�O
XUEDQLW]DGRU�SHU�D�H[LJLU�DOV�SURSLHWDULV�HO�SDJDPHQW�DQWLFLSDW�GH�OHV�LQYHUVLRQV�SUHYLVWHV�SHU�SHU�DOV�VLV�PHVRV�VHJ�HQWV��DUW�����%��
�� 'HILQLU�HQFDUD�DPE�PpV�SUHFLVLy�HO�FRQFHSWH�GH�VzO�XUEj�FRQVROLGDW�SHU�OD�XUEDQLW]DFLy�L�HVSHFLILFDU�HOV�FULWHULV�R�VXSzVLWV�HQ�HOV�TXDOV�V
KD�G
HQWHQGUH�TXH�HO�GHVHQYROXSDPHQW�GHO�VzO�XUEj�PLWMDQoDQW�DFWXDFLRQV�LQWHJUDGHV�pV�PpV�FRQYHQLHQW��DUW������/5$8�L�DUW�����53&9��
�� 3RWHQFLDU� HO� IRPHQW� GH� O
H[HFXFLy� GH� SURJUDPHV� SHOV� SURSLHWDULV� PLWMDQoDQW� HO�UHFRQHL[HPHQW� GHO� GUHW� D� VXEURJDU�VH� HQ� OD� FRQGLFLy� G
XUEDQLW]DGRU�DGMXGLFDWDUL� GHO�3URJUDPD� G
DFWXDFLy� LQWHJUDGD�� L� DVVXPLU� tQWHJUDPHQW� OD� VHXD� SRVLFLy� MXUtGLFD� L� DPE�FDUjFWHU�SUHIHUHQW�UHVSHFWH�D�TXL�YD�IRUPXODU�O
DOWHUQDWLYD�WqFQLFD�RULJLQDO�TXH�VHUYLVFD�GH�EDVH�SHU�D�O
DSURYDFLy�GHO�3URJUDPD��DUW�������/5$8��
�� 6XEVWLWXLU�O
DYtV�SHU�XQD�QRWLILFDFLy�DGPLQLVWUDWLYD�TXH�DFUHGLWH�HO�FRQHL[PHQW�SHU�SDUW�GHOV� WLWXODUV� FDGDVWUDOV� DIHFWDWV� GH� OD� SURJUDPDFLy� SUHYLVWD�� SHU� WDO� G
HYLWDU�QH� OD�LQGHIHQVLy��DUW�������
��� ,QLFLDU�HO�GHVHQYROXSDPHQW�UHJODPHQWDUL�TXH�SUHYHX�O
DUWLFOH�������VREUH�OD�UHJXODFLy�GH� OHV� UHODFLRQV� GHULYDGHV� GH� O
DGMXGLFDFLy� GHO� 3URJUDPD� G
DFWXDFLy� LQWHJUDGD� SHU� OHV�QRUPHV�UHFWRUHV�GH�OD�FRQWUDFWDFLy�DGPLQLVWUDWLYD��L�YDORUDU�O
DSOLFDFLy��OOHYDW�GHOV�FDVRV�HQ�TXq�O
XUEDQLW]DGRU�VLJD�XQD $JUXSDFLy�G
,QWHUpV�8UEDQtVWLF��GH�OHV�GLVSRVLFLRQV�GH�OD�/OHL�GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�UHIHUHQWV�D�OD�FDSDFLWDW�L�SURKLELFLRQV�SHU�D�FRQWUDFWDU�DPE�O
$GPLQLVWUDFLy��HOV�UHTXLVLWV�GH�SXEOLFLWDW��O
H[LVWqQFLD�GH�SOHFV�GH�FRQGLFLRQV� R� EDVHV� D� OHV� TXDOV� VH� VRWPHWHQ� OHV� HPSUHVHV�� OHV�GLVSRVLFLRQV�GHO� FRQFXUV�DPE�FULWHULV�G
DGMXGLFDFLy�REMHFWLXV�L�SRQGHUDWV�SHU�RUGUH�G
LPSRUWjQFLD��OHV�OLPLWDFLRQV�TXDQWLWDWLYHV� H[LVWHQWV� HQWRUQ� GH� OD� PRGLILFDFLy� SRVWHULRU� GH� OHV� FRQGLFLRQV� GH�O
DGMXGLFDFLy ± HQWUH� HVWHV�� OHV� TXRWHV� G
XUEDQLW]DFLy² L� OHV� JDUDQWLHV� L� SHQDOLWDWV� TXH�V
LPSRVHQ�D�O
XUEDQLW]DGRU�HQ�FDV�G
LQFRPSOLPHQW�GH�OHV�VHXHV�REOLJDFLRQV�
��� 5HIRUoDU� HOV� SULQFLSLV� GH� SXEOLFLWDW� L� GH� SDUWLFLSDFLy� S~EOLFD� HQ� HOV� DFWHV�DGPLQLVWUDWLXV� TXH� FRQWLQJXHQ� OHV� SULQFLSDOV� GHFLVLRQV� GH� SODQLILFDFLy� L� G
H[HFXFLy�XUEDQtVWLFD��L�WDPEp�HO�GUHW�G
DFFpV�D�OD�LQIRUPDFLy�L�GRFXPHQWDFLy�
��� ,QWURGXLU� HQ� OD� /5$8� XQHV� GLVSRVLFLRQV� PtQLPHV� SHU� WDO� G
HYLWDU� OD� FRPLVVLy�JHQHUDOLW]DGD�G
LQIUDFFLRQV�XUEDQtVWLTXHV�
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D� ,PSRVDU� D� OHV� HPSUHVHV� VXEPLQLVWUDGRUHV� G
DLJXD�� GH� OOXP�� GH� JDV� L� GH�WHOHFRPXQLFDFLRQV� O
REOLJDFLy�G
H[LJLU��SHU�D� OD�FRQWUDFWDFLy�SURYLVLRQDO�GHOV� UHVSHFWLXV�VHUYHLV�� OD� OOLFqQFLD�G
REUHV� L��VL�V
HVFDX��G
DFWLYLWDWV�TXDOLILFDGHV��L�SHU�D�OD�FRQWUDFWDFLyGHILQLWLYD��OD�OOLFqQFLD�GH�SULPHUD�RFXSDFLy�L�O
DFWD�PXQLFLSDO�GH�FRPSURYDFLy�IDYRUDEOH��O
LQFRPSOLPHQW� G
HVWD� REOLJDFLy�� L� WDPEp� OD� GH� VXVSHQVLy� GHO� VXEPLQLVWUDPHQW� TXDQ�V
RUGHQH��V
KDQ�GH�WLSLILFDU�FRP�D�LQIUDFFLRQV�VXVFHSWLEOHV�GH�VDQFLy�
E� 'HWDOODU�� FRP� D� SRVVLEOHV� PHVXUHV� FDXWHODUV� TXH� KD� G
DGRSWDU� O
$GPLQLVWUDFLy�XUEDQtVWLFD��OHV�VHJ�HQWV�
� 5HWLUDU�HOV�PDWHULDOV�SUHSDUDWV�SHU�D�VHU�XWLOLW]DWV�HQ�O
REUD�R�HQ�O
DFWLYLWDW�VXVSHVD�L�OD�PDTXLQjULD�DIHFWD�
� 3UHFLQWDU� OHV� REUHV�� LQVWDOÂODFLRQV� L� HOHPHQWV� DX[LOLDUV� GH� OHV� DFWLYLWDWV� REMHFWH� GH�VXVSHQVLy�
� 6XVSHQGUH� HOV� VXEPLQLVWUDPHQWV� G
DLJXD�� G
HOHFWULFLWDW�� GH� JDV� L� GH� WHOHFRPXQLFDFLRQV�GH� OHV� DFWLYLWDWV� L� GH� OHV� REUHV� OD� SDUDOLW]DFLy� GH� OHV� TXDOV� V
KDMD� RUGHQDW�� L� DOoDU� OD�VXVSHQVLy�XQD�YHJDGD�V
KDMD�SURFHGLW�D�OHJDOLW]DU�OHV�REUHV�R�OHV�DFWLYLWDWV�UHVSHFWLYHV�
� $GRSWDU�TXDOVHYRO�DOWUD�PHVXUD�TXH�VLJD�FRQYHQLHQW�SHU�D�O
HIHFWLYLWDW�GH�OD�VXVSHQVLy�
F� 5HIRUoDU�� SHU� D� OHV� LQIUDFFLRQV� XUEDQtVWLTXHV� JUHXV� L�PROW� JUHXV� TXH� HV� FRPHWHQ� HQ�TXDOVHYRO�WLSXV�GH�VzO��O
DFWXDFLy�GH�OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH�HQ�VXEVWLWXFLy�GH�O
DMXQWDPHQW��DSDUWDW���GH�OD�GLVSRVLFLy�DGGLFLRQDO�WHUFHUD�GH�OD�QRVWUD�/OHL�GHO�VzO�QR�XUEDQLW]DEOH���TXDQ�HVWH�PRVWUH�XQD�QRWzULD�QHJOLJqQFLD�HQ�O
H[HUFLFL�GH�OHV�SRWHVWDWV�GH�SURWHFFLy�GH�OD�OHJDOLWDW�L�GH�VDQFLy�GH�OHV�LQIUDFFLRQV�XUEDQtVWLTXHV�
G� $FWXDOLW]DU� L� DPSOLDU� HO� WHUPLQL� GHO� TXDO� GLVSRVD� O
$GPLQLVWUDFLy� XUEDQtVWLFD� SHU� D�UHVWDEOLU�OD�OHJDOLWDW�XUEDQtVWLFD�FRQFXOFDGD���TXH�DFWXDOPHQW�HVWD�HVWDEOLW�HQ�TXDWUH�DQ\V�GHV�GH�O
DFDEDPHQW�GH�OHV�REUHV��VHJRQV�GLVSRVD�O
DQWLF�5HLDO�GHFUHW�OOHL����������GH����G
RFWXEUH��DUW�����
H� ,QFORXUH�HQWUH�OHV�SHUVRQHV�UHVSRQVDEOHV�GH�OHV�LQIUDFFLRQV�XUEDQtVWLTXHV�HO�SURPRWRU�R� HPSUHVDUL� GH� OHV� REUHV�� HO� SURSLHWDUL� GHOV� WHUUHQ\V R� FRQVWUXFFLRQV�� L� HOV� WqFQLFV�GLUHFWRUV�GH�OHV�REUHV�
��� 6XJJHULU�TXH�HOV�SODQV�JHQHUDOV�PXQLFLSDOV�SUHYHJHQ�HQWUH�OHV�VHXHV�GHWHUPLQDFLRQV�OD� UHVHUYD� G
XQ� SHUFHQWDWJH� PtQLP� GH� VzO� UHVLGHQFLDO� SHU� D� DWHQGUH� OD� GHPDQGD�G
KDELWDWJHV� VRWPHVRV� D� DOJXQ� UqJLP� GH� SURWHFFLy� S~EOLFD�� OOHYDW� LQIRUPH� GH� OD�&RQVHOOHULD� GH�7HUULWRUL� L�+DELWDWJH� TXH� H[LPLVFD� G
HVWD� REOLJDFLy� HO�PXQLFLSL� TXDQ� OD�GHPDQGD�G
KDELWDWJH�SURWHJLW�HVWLJD�VDWLVIHWD�MXVWLILFDGDPHQW
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���&21&/86,216
(Q�UHVSRVWD�D�OHV�UHFRPDQDFLRQV�DQWHULRUV��OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH�HQV�YD�HQYLDU�XQ�LQIRUPH�DPE�GDWD�GH�VLV�GH�PDLJ�GH�������UHJLVWUH�G
HL[LGD�Q~PHUR�������L�HQ�O
HQWUHYLVWD�TXH�YDP�PDQWHQLU�D�OD�VHX�G
HVWD�LQVWLWXFLy�HO�GLD�YLQW�L�TXDWUH�GH�PDLJ�HQV�YD�OOLXUDU O
HVERUUDQ\�GH�O
$YDQWSURMHFWH�GH�OOHL�XUEDQtVWLFD�YDOHQFLDQD�L�XQ�GRFXPHQW�DGMXQW��DPE�HO�TXDO�UHVSRQLD�D�OHV�UHFRPDQDFLRQV�TXH�OL�YDP�GLULJLU�
'HVSUpV�G
KDYHU�HVWXGLDW�GHWLQJXGDPHQW�WRWD�OD�GRFXPHQWDFLy�WUDPHVD��YDP�FRPXQLFDU�D�OD�&RQVHOOHULD�PLWMDQoDQW�XQ�HVFULW� DPE�GDWD�GH���GH� MXQ\�GHO������TXH�SURFHGLUtHP�D�GRQDU� FRPSWH� D� OHV�&RUWV�9DOHQFLDQHV� GHO� UHVXOWDW� GH� OD� LQYHVWLJDFLy� UHDOLW]DGD� HQ� HOV�WHUPHV�VHJ�HQWV�
�� ([WUHPDU�HO�FRQWURO�SHU�SDUW�GH�OHV�DGPLQLVWUDFLRQV�XUEDQtVWLTXHV�VREUH�OHV�YDORUDFLRQVTXH�SUHVHQWHQ�HOV�XUEDQLW]DGRUV��D�IL�GH�UHIOHFWLU�FRP�PpV�H[DFWDPHQW�PLOORU�HO�YDORU�UHDO�TXH�HO�PHUFDW�DVVLJQD�D�FDGD�WLSXV�GH�VzO�L�D�OHV�FRQVWUXFFLRQV�H[LVWHQWV�
(VWD�UHFRPDQDFLy�QR�KD�HVWDW�DFFHSWDGD�
(Q� HO� GRFXPHQW� TXH� V
DGMXQWD� D� O
HVERUUDQ\� GH� O
$YDQWSURMHFWH� TXH� VH
QV� YD� OOLXUDU�� HV�WUDFWD� G
H[SOLFDU� OD� QR�DFFHSWDFLy� G
HVWD� UHFRPDQDFLy� EDVDQW�VH� HQ� O
DUJXPHQW� TXH� OHV�YDORUDFLRQV�H[SURSLDWzULHV�HV�UHJL[HQ�SHU�OD�OHJLVODFLy�EjVLFD�GH�O
(VWDW�
1R�REVWDQW�DL[z��HVWD�LQVWLWXFLy�FRQVLGHUD�TXH��D�FDXVD�GH�OD�WUDQVFHQGqQFLD�TXH�Wp�SHU�DOV�SURSLHWDULV�HO�IHW�TXH�HOV�VHXV�EpQV�VLJXHQ�YDORUDWV�VHJRQV�HO�YDORU�UHDO�TXH�HO�PHUFDW�HOV�
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DVVLJQD�SHU�D�JDUDQWLU�XQ�SUHX�MXVW�L�OD�LQGHPQLWDW�GHO�VHX�SDWULPRQL��QR�UHVXOWDULD�RFLyV�HVPHQWDU�H[SUHVVDPHQW�HVWH�YDORU�UHDO�GH�PHUFDW��VLJD�HQ�O
H[SRVLFLy�GH�PRWLXV�GH�OD�/OHL�XUEDQtVWLFD�YDOHQFLDQD�� VLJD� HQ� HOV� DUWLFOHV� UHIHULWV� D� OHV�YDORUDFLRQV�±DUWLFOHV�����������������M���������J���������������F���������G��L�������
�� 0RGLILFDU�O
DUWLFOH������(��/5$8��HQ�HO�VHQWLW�TXH�O
DMXQWDPHQW��HQ�DSURYDU�OHV�TXRWHV�G
XUEDQLW]DFLy�� SXJD�� DWHQHQW� OHV� FLUFXPVWjQFLHV� HFRQzPLTXHV� HVSHFLDOV� GHO� SURSLHWDUL�VROÂOLFLWDQW�TXH� V
HVWDEOLVTXHQ� UHJODPHQWjULDPHQW�� DFRUGDU�DMRUQDU�HO�SDJDPHQW� ILQV�TXH�HV�FRQFORJXHQ�OHV�REUHV�G
XUEDQLW]DFLy��PRPHQW HQ�HO�TXDO�HO�SURSLHWDUL�MD�GLVSRVDUj�G
XQ�DSURILWDPHQW� XUEDQtVWLF� DPE� SURX� YDORU� SHU� D� SRGHU� REWHQLU� FUqGLW� ILQDQFHU� DPE� TXq�SDJDU�OHV�TXRWHV�G
XUEDQLW]DFLy�L�FRQVHUYDU�HO�VHX�GUHW�D�OD�SURSLHWDW�
(VWD�UHFRPDQDFLy�QR�KD�HVWDW�DFFHSWDGD�
(Q�HO�GRFXPHQW�DGMXQW�D� O
HVERUUDQ\�GH�O
$YDQWSURMHFWH�GH�OOHL��V
LQGLFD�TXH�©pV�OD�/OHL�G
KLVHQGHV� ORFDOV� OD� TXH� UHJXOD� HO� UqJLP� L� HO� SURFHGLPHQW� DO� TXDO� V
KDQ� G
DGDSWDU� HOV�DMXQWDPHQWV�D�O
KRUD�G
DSURYDU�OD�IL[DFLy�GH�OHV�TXRWHV�G
XUEDQLW]DFLy��(Q�TXDOVHYRO�FDV��QR�VHPEOD�SURSRUFLRQDW�TXH�OD�SHUVRQD�TXH�UHEUj�OHV�SOXVYjOXHV�GH�O
DFFLy�XUEDQLW]DGRUD�QR�IDoD�HIHFWLXV�HOV�VHXV�GHXUHV�ILQV�DO�ILQDO�GHO�SURFpV��VLQy�GH�PDQHUD�VLPXOWjQLD��FRP�KD�SUHYLVW�WUDGLFLRQDOPHQW�HO�VLVWHPD�XUEDQtVWLF�HVSDQ\RO�³�
(VWD� LQVWLWXFLy�� DPE� WRWV� HOV� UHVSHFWHV�� QR� SRW� FRPSDUWLU� HVWD� H[SOLFDFLy� SHU� OHV� UDRQV�VHJ�HQWV��G
XQD�EDQGD��OD�/OHL�G
KLVHQGHV�ORFDOV�QR�SUHYHX�FDS�SUHFHSWH�GHVWLQDW�D�UHJXODU�OHV�TXRWHV�G
XUEDQLW]DFLy��GH�PDQHUD�TXH�QR�VRP�GDYDQW�FDS�FRPSHWqQFLD�H[FOXVLYD�GH�O
(VWDW��$�PpV� L�HQ�FRQWUD�GHO�FULWHUL�TXH�VRVWp� OD�&RQVHOOHULD�� O
DUWLFOH������GHO�PDWHL[�HVERUUDQ\� GH� O
$YDQWSURMHFWH� GH� OOHL� SUHYHX� XQ� VXSzVLW� G
DMRUQDPHQW� GH� OHV� TXRWHV�G
XUEDQLW]DFLy�
'H�O
DOWUD��OD�UHFRPDQDFLy�SUHWHQLD�WUDVOODGDU�GH�O
XUEDQLW]DGRU�D�O
DMXQWDPHQW�OD�IDFXOWDW�SHU�D�GHFLGLU��HQ�FDVRV�FRQFUHWV�±QR�DPE�FDUjFWHU�JHQHUDO² XQ�DMRUQDPHQW�GHO�SDJDPHQW�ILQV�TXH�HV�FRQFORJXHQ�OHV�REUHV�G
XUEDQLW]DFLy��PRPHQW�HQ�HO�TXDO�HO�SURSLHWDUL�DGTXLUL[�OD�SOXVYjOXD�L��HQ�MXVWD�PHVXUD��KD�GH�SDJDU�OHV�TXRWHV��GH�PDQHUD�TXH�VH�OL�JDUDQWL[�OD�SRVVLELOLWDW� G
DFXGLU� DO� FUqGLW� ILQDQFHU� VHQVH� SHUGUH� OD� VHXD� SURSLHWDW� HQ� QR� SRGHU�EHVWUDXUH�OHV�TXRWHV��$�PpV��VL�D�O
$GPLQLVWUDFLy�DFWXDQW�OL�FRUUHVSRQ�O
DSURYDFLy�GH�OHV�TXRWHV�G
XUEDQLW]DFLy��DUWLFOH�����GH�O
HVERUUDQ\�GH�O
$YDQWSURMHFWH�GH�OOHL���QR�UHVXOWDULD�LOÂOzJLF� VRVWHQLU� TXH� HL[D� PDWHL[D� $GPLQLVWUDFLy� VLJD� TXL� WLQJD� OD� IDFXOWDW� GH� GHFLGLU�VREUH�O
DMRUQDPHQW�GHO�SDJDPHQW�
(O�FRQWLQJXW�GH�O
DUWLFOH������(�GH�OD�/5$8�pV�LGqQWLF�DO�QRX�����G��GH�O
HVERUUDQ\��UHV�QR� KD� FDQYLDW� ³/
XUEDQLW]DGRU� SRW� FRQYHQLU� DPE� HOV� SURSLHWDULV� REOLJDWV� DMRUQDU� HO�SDJDPHQW� GH� OHV� TXRWHV� G
XUEDQLW]DFLy�� VHQVH� TXH� HV� SXJD� SRVWHUJDU� D� O
LQLFL� GH�O
HGLILFDFLy��OOHYDW�TXH�KL�KDMD�XQ�DYDO�R�XQD�ILDQoD�TXH�JDUDQWLVFD�O
HVPHQWDW�SDJDPHQW´��
�� *DUDQWLU� OD�SRVLFLy�MXUtGLFD�GHOV�SURSLHWDULV� L� OD� WUDQVSDUqQFLD�GHO�SURFpV�REOLJDQW�HOV�DVSLUDQWV�D�XUEDQLW]DGRU�D�GHWHUPLQD�HQ� OD�SURSRVLFLy�HFRQRPLFRILQDQFHUD�HO�FRVW� WRWDO�GH�OHV�FjUUHJXHV�G
XUEDQLW]DFLy��DUW�����'�/5$8��
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(VWD�UHFRPDQDFLy�QR�KD�HVWDW�DFFHSWDGD�
(Q�FRQWUD�GHO�TXH�DILUPD�HO�GRFXPHQW�DGMXQW�D�O
HVERUUDQ\�GH�O
$YDQWSURMHFWH�GH�OOHL�±HQ�HO� TXDO� V
LQGLFD� TXH� ³V
KD� HVWDEOLW� XQ� SURFHGLPHQW� OHJDO� TXH� UHJXOD� L� DFODUL[�HVSHFtILFDPHQW� HVWH� DSDUWDW� L� TXH� DFFHSWD� WRWDOPHQW� HO� SODQWHMDPHQW� GHO� VtQGLF´� �� HVWDUHFRPDQDFLy�QR�DSDUHL[�UHFROOLGD�FODUDPHQW�
$L[t�� O
DUWLFOH� ������H�� GLX� TXH� OD� SURSRVLFLy� MXUtGLFRHFRQzPLFD� KD� GH� GHWHUPLQDU� OHV�FjUUHJXHV�GHO�SURJUDPD�TXH�O
XUEDQLW]DGRU�HV�FRPSURPHW�D�UHSHUFXWLU��FRP�D�Pj[LP��HQ�JDUDQWLD�GHO�SUHX�FHUW�TXH�KDQ�GH�VXIUDJDU�HOV�SURSLHWDULV�DIHFWDWV�� OHV�FjUUHJXHV�VyQ� OD�VXPD�GHO�SUHVVXSRVW�GH�FRQWUDFWD��GHO�FRVW�GH�UHGDFFLy�GH�SURMHFWHV��GH�OHV�GHVSHVHV�GH�JHVWLy�L�GHO�EHQHILFL�GH�O
XUEDQLW]DGRU�
7DQPDWHL[�� OHV� FjUUHJXHV� GHO� SURJUDPD� pV� XQ� FRQFHSWH� GLVWLQW� GH� OHV� FjUUHJXHV�G
XUEDQLW]DFLy� TXH� KDQ� GH� VDWLVIHU� HOV� SURSLHWDULV� �DUW�� ������ OHV� TXDOV� HQJOREHQ� DOWUHV�GHVSHVHV�D�PpV�GH�OHV�FjUUHJXHV�GHO�SURJUDPD�
$L[t�PDWHL[�� O
DUWLFOH�������� HQ� UHJXODU� OD� LQIRUPDFLy�S~EOLFD� L� VLPXOWjQLD�FRPSHWqQFLD�HQWUH� LQLFLDWLYHV�� MD�QR�SDUOD�GH�FjUUHJXHV�GHO�SURJUDPD��VLQy�VRODPHQW�G
XQD�³SURSRVWD�HVWLPDGD´� GH� FRVW� Pj[LP� GH� OD� XUEDQLW]DFLy� ±HV� GHVFRQHL[� TXLQV� FRQFHSWHV� GH� OHV�FjUUHJXHV�GHO�SURJUDPD�FRPSUpQ² L�GH�OD�UHWULEXFLy�GH�O
XUEDQLW]DGRU�
)LQDOPHQW��O
DUWLFOH��������HQ�HVWDEOLU�TXH�³O
LPSRUW�Pj[LP�GHOV�FRVWRV�G
XUEDQLW]DFLy�KD�GH�VHU�HO�TXH�V
RIHUL[�HQ�OD�SURSRVLFLy�MXULGLFRHFRQzPLFD��WUHW�GH�UHWD[DFLy�GH�FjUUHJXHV´��WDPSRF� QR� HV� UHIHUL[� D� OHV� FjUUHJXHV� G
XUEDQLW]DFLy�� GH�PDQHUD� TXH�� SHU� H[HPSOH�� QR�TXHGD�FODU�VL�UHVXOWD�SRVVLEOH�PRGLILFDU�D�O
DOoD�HO�EHQHILFL�HPSUHVDULDO�GH�O
XUEDQLW]DGRU��QL�RQ�HV�UHJXOD�OD�UHWD[DFLy�GH�FjUUHJXHV�
3HO�TXH�VHPEOD��GHVDSDUHL[�OD�OLPLWDFLy�TXH�UHFXOO�O
DUWLFOH������GH�OD�/5$8��VHJRQV�OD�TXDO�OD�UHWD[DFLy�GH�FjUUHJXHV�QR�SRGLD�VLJQLILFDU�OD�PRGLILFDFLy�R O
LQFUHPHQW�HQ�OD�SDUW�GH�OHV�FjUUHJXHV�FRUUHVSRQHQW�DO�EHQHILFL�HPSUHVDULDO�GH�O
XUEDQLW]DGRU�SHU�OD�SURPRFLy�GH�O
DFWXDFLy�
7DQPDWHL[��O
DUWLFOH�������F���GH�PDQHUD�FRQWUjULD�DOV�SUHFHSWHV�HVPHQWDWV�DQWHULRUPHQW��TXDQ�UHJXOD�OD�QRWLILFDFLy�GH�O
DSURYDFLy�GHO�SURJUDPD�DOV�SURSLHWDULV�DIHFWDWV��H[LJL[�OD�FRPXQLFDFLy� GH� O
³LPSRUW� GH� OHV� FjUUHJXHV� G
XUEDQLW]DFLy´�� QR� V
HQWpQ� OD� UDy� TXH� SRW�MXVWLILFDU� TXH� HOV� FDQGLGDWV� D� XUEDQLW]DGRU� QR� KDJHQ� GH� GHWHUPLQDU� HQ� OHV� VHXHV�SURSRVLFLRQV� MXULGLFRHFRQzPLTXHV� OHV� FjUUHJXHV� G
XUEDQLW]DFLy� TXH� HV� FRPSURPHWHQ� D�UHSHUFXWLU�� FRP�D�Pj[LP�� DOV� SURSLHWDULV�� VL� O
DUWLFOH�������� F��REOLJD�D�QRWLILFDU�OHV�DOV�SURSLHWDULV�DIHFWDWV�
(Q�FRKHUqQFLD�DPE�HVWH�SUHFHSWH��HVWH� LPSRUW�GH�OHV�FjUUHJXHV�G
XUEDQLW]DFLy�pV�HO�TXH�V
KDXULD� G
H[LJLU� HQ� OD� SURSRVLFLy� MXULGLFRHFRQzPLFD�� L� UHVSHFWH� GHO� TXDO�� V
KDXULHQ� GH�GHWHUPLQDU�OHV�OLPLWDFLRQV�SHU�D�HYLWDU�OD�VHXD�PRGLILFDFLy�DOFLVWD�
�� 3UHYHXUH�O
DXGLqQFLD�DOV�SURSLHWDULV�FRP�D�WUjPLW�SUHYL�L�SUHFHSWLX�D�O
DFRUG�PXQLFLSDO�SHO� TXDO� HV� PRGLILTXH� OD� SUHYLVLy� LQLFLDO� GH� OHV� FjUUHJXHV� G
XUEDQLW]DFLy�� L� YDORUDU� OD�
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SRVVLELOLWDW�G
LQWURGXLU�DOJXQD�OLPLWDFLy�TXDQWLWDWLYD�R�SHUFHQWDWJH�Pj[LP�UHVSHFWH�GH�OHV�DOWHUDFLRQV�DOFLVWHV��DUW�������/5$8��
(VWD�UHFRPDQDFLy�KD�HVWDW�DFFHSWDGD�SDUFLDOPHQW�
0DOJUDW�TXH�HO�GRFXPHQW�DGMXQW�D�O
HVERUUDQ\�GH�O
$YDQWSURMHFWH�GH�OOHL�GLJD�TXH�³HQ�OD�QRYD�OOHL�QR�pV�SRVVLEOH�UHSHUFXWLU�VREUH�HOV�SURSLHWDULV�OHV�SXMDGHV�GH�SUHXV��SHUz�Vt�OHV�EDL[DGHV´��OOHYDW�HUURU�R�RPLVVLy��QR�V
KD�WUREDW�HVWDEOLGD�FODUDPHQW�HQ�O
$YDQWSURMHFWH�QL�O
DXGLqQFLD�SUHFHSWLYD�DOV�SURSLHWDULV��QL�OD�OLPLWDFLy�TXDQWLWDWLYD�D�OD�PRGLILFDFLy�DOFLVWD�GH�OHV�FjUUHJXHV�R�OD�VHXD�UHWD[DFLy��DUW�������DUW��������L�DUW�������
4XDQW�D�O
DXGLqQFLD�SUqYLD��HVWD�QR�DSDUHL[�UHFROOLGD�H[SUHVVDPHQW�HQ�HO�WH[W GH�OD�/OHL��VL�Ep�HV�SRW�HQWHQGUH�LPSOtFLWDPHQW�SHU�O
DSOLFDFLy�GHOV�SULQFLSLV�JHQHUDOV�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�� MD� TXH� HOV� UHIRUPDWV� GHO� SURMHFWH� G
XUEDQLW]DFLy� KDQ� GH� VHU� ³DSURYDWV�GHJXGDPHQW´� SHU� O
DMXQWDPHQW�� VHJRQV� HVWDEOL[� O
DUWLFOH� ������� &RQYLQGULD�� QR� REVWDQW�DL[z��TXH�V
LQGLFDUD�GH�PDQHUD�H[SUHVVD�HVWD�DXGLqQFLD�
4XDQW�D�OD�OLPLWDFLy�TXDQWLWDWLYD��OD�TXH�UHFXOO�O
DUWLFOH������GH�OD�/5$8���³OD�UHWD[DFLy�GH� FjUUHJXHV� QR� SRW� LPSOLFDU� PRGLILFDFLy� LQFUHPHQW� HQ� OD� SDUW� GH� OHV� FjUUHJXHV�FRUUHVSRQHQW�DO�EHQHILFL�HPSUHVDULDO�XUEDQLW]DGRU´�� QR�DSDUHL[�HQ�HO�QRX�WH[W�
�� /LPLWDU� OD� SRVVLELOLWDW� TXH� UHFXOO� O
DSDUWDW� %� GH� O
DUWLFOH� ��� �/5$8�� SHUTXq� VLJD�~QLFDPHQW� O
XUEDQLW]DGRU�TXL�DVVXPLVFD�HO�FRVW�GHOV�FRPSURPLVRV�DGGLFLRQDOV�DOV�TXDOV�V
REOLJXH�YROXQWjULDPHQW�DPE�O
DMXQWDPHQW��VHQVH�OD�SRVVLELOLWDW�GH�WUDVOODGDU�O
HVPHQWDGD�GHVSHVD�DOV�SURSLHWDULV�
(VWD�UHFRPDQDFLy�QR�KD�HVWDW�DFFHSWDGD�
7DO�FRP�LQGLFD�HO�GRFXPHQW�DGMXQW�D�O
HVERUUDQ\�GH�O
$YDQWSURMHFWH�GH�OOHL��VHPEOD�TXH�³HOV�FRPSURPLVRV�DGGLFLRQDOV�DGTXLULWV�HQWUH� O
DMXQWDPHQW� L� O
XUEDQLW]DGRU�YDQ�D�FjUUHF�GHO�GDUUHU�VHQVH�TXH�KL�KDMD�OD�SRVVLELOLWDW�TXH�HV�UHSHUFXWLVTXHQ�VREUH�HOV�SURSLHWDULV´��
/
DUWLFOH�������GH�O
$YDQWSURMHFWH�HVWDEOL[�TXH�³HO�SURJUDPD�SRW�LQFORXUH�DOWUHV�REMHFWLXV�FRPSOHPHQWDULV��HO�FRVW�GHOV�TXDOV�VLJD�DVVXPLW�SHU�O
XUEDQLW]DGRU�VHQVH�UHSHUFXWLU�OR�DOV�SURSLHWDULV� GH� WHUUHQ\V� DIHFWDWV�� FRP� DUD� OD� UHDOLW]DFLy�� VRWD� FRQGLFLRQV� L� WHUPLQLV�HVSHFtILFV�� G
REUHV� SDUWLFXODUV� TXH� WLQJXHQ� HVSHFLDO� LQWHUpV� VRFLDO�� R� OD� LPSODQWDFLy�G
LQVWDOÂODFLRQV� UHFUHDWLYHV� R� HVSRUWLYHV� SULYDGHV�� R� G
REUHV� S~EOLTXHV� DFFHVVzULHV�VXVFHSWLEOHV�GH�FRQFHVVLy�L�TXH��SHU�UDRQV�WqFQLTXHV��V
KDJHQ�G
H[HFXWDU�MXQWDPHQW�DPE�OHV�SULQFLSDOV�GHO�SURJUDPD´��
1R�REVWDQW�DL[z�� WHQLQW�HQ�FRPSWH�TXH� O
DUWLFOH������GH� OD�/5$8�SUHYHX� WDPEp�FRP�D�REMHFWLXV� FRPSOHPHQWDULV� OHV� DSRUWDFLRQV� DO� SDWULPRQL�PXQLFLSDO� GH� VzO� L� O
DIHFFLy� GH�ILQTXHV�SHU�D� OD�FRQVWUXFFLy�GH� ILQV� VRFLDOV��SRGULD� UHVXOWDU�PpV�DFODULGRU� LQFORXUH� WRWV�GRV�REMHFWLXV� FRPSOHPHQWDULV� HQ� OD� UHGDFFLy�GH� O
DUWLFOH�������SHU�D�GLVVLSDU�SRVVLEOHV�GXEWHV�VREUH�OD�VHXD�UHSHUFXVVLy�DOV�SURSLHWDULV�DIHFWDWV�
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�� 5HIOH[LRQDU�VREUH�OD�FRQYHQLqQFLD�GH�PDQWHQLU�HO�SULYLOHJL�UHFRQHJXW�D�O
XUEDQLW]DGRU�SHU�D�H[LJLU�DOV�SURSLHWDULV�HO�SDJDPHQW�DQWLFLSDW�GH�OHV� LQYHUVLRQV�SUHYLVWHV�SHU�DOV�VLV�PHVRV�VHJ�HQWV��DUW�����%�/5$8���
(VWD�UHFRPDQDFLy�QR�KD�HVWD�DFFHSWDGD�
7RW� L� TXH� O
DUWLFOH� ���� GH� O
$YDQWSURMHFWH� QR� HVPHQWD� H[SUHVVDPHQW� HVWD� SRVVLELOLWDW��O
DUWLFOH�������E�KDELOLWD�O
XUEDQLW]DGRU�D�SHUFHEUH�OHV�UHWULEXFLRQV�GHOV SURSLHWDULV�DEDQV�G
LQLFLDU�HIHFWLYDPHQW�OHV�REUHV�FRUUHVSRQHQWV��VHQVH�IL[DU�FDS�PHQD�GH�WHUPLQL�
�� 'HILQLU�HQFDUD�DPE�PpV�SUHFLVLy�HO�FRQFHSWH�GH�VzO�XUEj�FRQVROLGDW�SHU�OD�XUEDQLW]DFLy�L�HVSHFLILFDU�HOV�FULWHULV�R�VXSzVLWV�HQ�HOV�TXDOV�V
KD�G
HQWHQGUH�TXH�HO�GHVHQYROXSDPHQW�GHO�VzO�XUEj�PLWMDQoDQW�DFWXDFLRQV�LQWHJUDGHV�pV�PpV�FRQYHQLHQW��DUW������/5$8�L�DUW�����53&9��
(VWD�UHFRPDQDFLy�KD�HVWDW�DFFHSWDGD�SDUFLDOPHQW�
/
DUWLFOH� ����� GH� O
HVERUUDQ\� GH� O
$YDQWSURMHFWH� GH� OOHL� GHILQL[� HO� VzO� XUEj� VHQVH�XUEDQLW]DFLy�FRQVROLGDGD��L�LQWURGXw[�XQ�QRX�FRQFHSWH��³jUHHV�VHPLFRQVROLGDGHV´��DUW�����L�VHJ�HQWV���OD�GHILQLFLy�GHO�TXDO�VHULD�DFRQVHOODEOH�DFODULU�
��� 3RWHQFLDU� HO� IRPHQW� GH� O
H[HFXFLy� GH� SURJUDPHV� SHOV� SURSLHWDULV�� PLWMDQoDQW� HO�UHFRQHL[HPHQW�GHO�GUHW D�VXEURJDU�VH�HQ�OD�FRQGLFLy�G
XUEDQLW]DGRU�DGMXGLFDWDUL�GHO�3$,��L�DVVXPLU�tQWHJUDPHQW�OD�VHXD�SRVLFLy�MXUtGLFD�L�DPE�FDUjFWHU�SUHIHUHQW�UHVSHFWH�D�TXL�YD�IRUPXODU�O
DOWHUQDWLYD�WqFQLFD�RULJLQDO�TXH�VHUYLVFD�GH�EDVH�SHU�D�O
DSURYDFLy�GHO�3$,��DUW�������/5$8��
(VWD�UHFRPDQDFLy�QR�KD�HVWDW�DFFHSWDGD�
(VWH� GUHW� D� VXEURJDU�VH� HQ� OD� FRQGLFLy� G
XUEDQLW]DGRU�DGMXGLFDWDUL� SHU� SDUW� G
XQD�$JUXSDFLy�G
,QWHUpV�8UEDQtVWLF��OOHYDW�HUURU�R�RPLVVLy��QR�OD�UHFXOO�O
HVERUUDQ\��DUW������L�DUW�� ������ SHU� Ep� TXH� DO� GRFXPHQW DGMXQW� D� O
HVERUUDQ\� GH� OD� OOHL� V
DILUPH� TXH� ³V
KD�SRWHQFLDW� O
H[HFXFLy� GH� SURJUDPHV� SHOV� SURSLHWDULV� L� V
KDQ� HOLPLQDW� OHV� WUDYHV� TXH�LQFRUSRUDYD�OD�OOHL�DQWHULRU´��
��� 6XEVWLWXLU� O
DYtV� SHU� XQD� QRWLILFDFLy� DGPLQLVWUDWLYD� TXH� DFUHGLWH� HO� FRQHL[HPHQW� SHU�SDUW� GHOV� WLWXODUV� FDGDVWUDOV� DIHFWDWV� GH� OD� SURJUDPDFLy� SUHYLVWD�� SHU� WDO� G
HYLWDU�QH� OD�LQGHIHQVLy��DUW�������/5$8��
(VWD�UHFRPDQFLy�QR�KD�HVWDW�DFFHSWDGD�
/
DUWLFOH� ������ GH� O
$YDQWSURMHFWH� QR� SUHYHX� HVWD� UHFRPDQDFLy�� MD� TXH�GLVSRVD�TXH� ³OD�LQIRUPDFLy S~EOLFD� GH� O
DOWHUQDWLYD� WqFQLFD� GHO� SURJUDPD� V
KD� G
DQXQLFDU�PLWMDQoDQW� XQ�HGLFWH�SXEOLFDW�HQ�XQ�GLDUL�G
LQIRUPDFLy�JHQHUDO�HGLWDW�D�OD�&RPXQLWDW�9DOHQFLDQD�L�V
KD�G
DGYHUWLU�GH�OD�SRVVLELOLWDW�GH�IRUPXODU�DOÂOHJDFLRQV��SURSRVLFLRQV�MXUGLFLRHFRQzPLTXHV�HQ� FRPSHWqQFLD� L� DOWHUQDWLYHV� WqFQLTXHV�� 1R� pV� SUHFHSWLYD� OD� QRWLILFDFLy� IRUPDO� L�LQGLYLGXDO�DOV�SURSLHWDULV�DIHFWDWV´�
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1R�V
DMXVWDULD�DO�TXH�HV�UHFRPDQD�OD�QRWLILFDFLy�GH�O
DFRUG�PXQLFLSDO�GH�O
DSURYDWRUL�GHO�SURJUDPD��LQWURGXwGD�FRP�D�QRYHWDW�HQ�O
DUWLFOH��������MD�TXH�QR�JDUDQWL[�HO�FRQHL[HPHQW�LQLFLDO�SHOV�SURSLHWDULV�DIHFWDWV�SHO�SURFpV�G
H[SRVLFLy�S~EOLFD�GH�O
DOWHUQDWLYD�WqFQLFD��D�IL�GH� SRGHU�VH� GHIHQVDU� DGHTXDGDPHQW�� GHV� GHO� SULQFLSL� GHO� SURFpV� GH� GHVHQYROXSDPHQW�XUEDQtVWLF�GHOV�VHXV�WHUUHQ\V�L�SRGHU�VH�FRQVWLWXLU�HQ�$JUXSDFLy�G
,QWHUpV�8UEDQtVWLF�SHU�D�FRPSHWLU�HQWUH�OHV�DOWHUQDWLYHV�WqFQLTXHV�SUHVHQWDGHV�
���� ,QLFLDU�HO�GHVHQYROXSDPHQW� UHJODPHQWDUL�TXH�SUHYHX� O
DUWLFOH�������/5$8�VREUH� OD�UHJXODFLy�GH�OHV�UHODFLRQV�GHULYDGHV�GH�O
DGMXGLFDFLy�GHO�3$,�SHU�OHV�QRUPHV�UHFWRUHV�GH�OD� FRQWUDFWDFLy� DGPLQLVWUDWLYD�� L� YDORUDU� O
DSOLFDFLy�� OOHYDW� GHOV� FDVRV� HQ� TXq�O
XUEDQLW]DGRU�VLJD�XQD�$JUXSDFLy�G
,QWHUpV�8UEDQtVWLF��GH�OHV�GLVSRVLFLRQV�GH�OD�/OHL�GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�UHIHUHQWV�D OD�FDSDFLWDW�L�SURKLELFLRQV�SHU�D�FRQWUDFWDU� DPE� O
$GPLQLVWUDFLy�� HOV� UHTXLVLWV� GH� SXEOLFLWDW�� O
H[LVWqQFLD� GH� SOHFV� GH�FRQGLFLRQV� R� EDVHV� D� OHV� TXDOV� VH� VRWPHWHQ� OHV� HPSUHVHV�� OHV�GLVSRVLFLRQV�GHO� FRQFXUV�DPE�FULWHULV�G
DGMXGLFDFLy�REMHFWLXV�L�SRQGHUDWV�SHU�RUGUH�G
LPSRUWjQFLD��OHV�OLPLWDFLRQV�TXDQWLWDWLYHV� H[LVWHQWV� HQWRUQ� GH� OD� PRGLILFDFLy� SRVWHULRU� GH� OHV� FRQGLFLRQV� GH�O
DGMXGLFDFLy� ±HQWUH� HVWHV�� OHV� TXRWHV� G
XUEDQLW]DFLy�� L� OHV� JDUDQWLHV� L� SHQDOLWDWV� TXH�V
LPSRVHQ�D�O
XUEDQLW]DGRU�HQ�FDV�TXH�LQFRPSOLVFD�OHV�VHXHV�REOLJDFLRQV�
(VWD�UHFRPDQDFLy�KD�HVWDW�DFFHSWDGD�
/
DUWLFOH� ������ GH� O
HVERUUDQ\� GH� O
$YDQWSURMHFWH� GH� OOHL� LQGLFD� TXH� OD� UHODFLy� MXUtGLFD�HQWUH� O
$GPLQLVWUDFLy� DFWXDQW� L� O
XUEDQLW]DGRU� FRQVWLWXw[� XQ� FRQWUDFWH� DGPLQLVWUDWLX�HVSHFLDO�TXH�UHJL[�HO�TXH�HVWDEOL[�HVWD�/OHL�L��VXSOHWzULDPHQW��HO�TXH�HVWDEOL[�OD�OHJLVODFLy�HVWDWDO� UHJXODGRUD�GHOV� FRQWUDFWHV�GH� OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��(QWHQHP��SHU� WDQW��TXH�HOV�UHTXLVLWV�GH�SUHSDUDFLy��LQFORVD�OD�SXEOLFLWDW�FRPXQLWjULD�L�O
DGMXGLFDFLy��VyQ�HOV�TXH�HVWDEOL[�O
HVPHQWDGD�/OHL�GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�
4XDQW� DOV� FULWHULV� G
DGMXGLFDFLy� REMHFWLXV� L� SRQGHUDWV� SHU� RUGUH� G
LPSRUWjQFLD�� SRGULD�UHVXOWDU�FRQYHQLHQW�LPSRVDU�DOV�PXQLFLSLV��D�O
HIHFWH�GH�QR�GLODWDU�LQGHILQLGDPHQW�OD�VHXD�DSOLFDFLy� DOV� SURFHGLPHQWV� GH� WUDPLWDFLy� GH� SURJUDPHV�� O
REOLJDFLy� G
DSURYDU� OHV�RUGHQDQFHV� PXQLFLSDOV� UHJXODGRUHV� GH� OHV� EDVHV� JHQHUDOV� SHU� D� O
DGMXGLFDFLy� GHOV�SURJUDPHV��DUW�������H��DUW��������L�GLVSRVLFLy�WUDQVLWzULD��
5HVSHFWH�GH�OHV�OLPLWDFLRQV�TXDQWLWDWLYHV�H[LVWHQWV�DO�YROWDQW�GH�OD�PRGLILFDFLy�SRVWHULRU�GH�OHV�FRQGLFLRQV�GH�O
DGMXGLFDFLy�±HQWUH� OHV�TXDOV�KL�KD�OHV�TXRWHV�G
XUEDQLW]DFLy����QR�V
KDQ�WUREDW�FODUDPHQW�HVWDEOLGHV�HQ�O
$YDQWSURMHFWH��DUW�������DUW��������L�DUW��������IRUD�GH�OD�UHPLVVLy�D� O
DSOLFDFLy�VXSOHWzULD�GH�OD�OHJLVODFLy�HVWDWDO�UHJXODGRUD�GHOV�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�
��� 5HIRUoDU� HOV� SULQFLSLV� GH� SXEOLFLWDW� L� GH� SDUWLFLSDFLy� S~EOLFD� HQ� HOV� DFWHV�DGPLQLVWUDWLXV� TXH� FRQWLQJXHQ� OHV� SULQFLSDOV� GHFLVLRQV� GH� SODQLILFDFLy� L� G
H[HFXFLy�XUEDQtVWLFD��L�WDPEp�HO�GUHW�G
DFFpV�D�OD�LQIRUPDFLy�L�D�OD�GRFXPHQWDFLy�
(VWD�UHFRPDQDFLy�KD�HVWDW�DFFHSWDGD�
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(Q� GLYHUVRV� SUHFHSWHV� GH� O
$YDQWSURMHFWH� GH� OOHL� V
REVHUYD� XQD� PLOORUD� UHVSHFWH� GH� OD�VLWXDFLy�SUHFHGHQW��HQWUH�DOWUHV��HOV�DUWLFOHV���L������³3DUWLFLSDFLy�L�GUHWV�GHOV�FLXWDGDQV´���O
DUWLFOH� ���� �³1RWLILFDFLy� GH� O
DFRUG� DSURYDWRUL� GHO� SURJUDPD´��� DUWLFOH� �������³$PSOLDFLy�GHO�WHUPLQL�SHU�D�RSWDU�SHO�SDJDPHQW�HQ�PHWjOÂOLF´��L�GLVSRVLFLy�DGGLFLRQDO�TXDUWD��³,QIRUPDFLy�S~EOLFD�GHOV�FRQYHQLV�GH�JHVWLy�XUEDQtVWLFD´��
��� ,QWURGXLU� HQ� OD� /5$8� DOJXQHV� GLVSRVLFLRQV� PtQLPHV� SHU� D� HYLWDU� OD� FRPLVVLy�JHQHUDOLW]DGD�G
LQIUDFFLRQV�XUEDQtVWLTXHV�
D� ,PSRVDU� D� OHV� HPSUHVHV� VXEPLQLVWUDGRUHV� G
DLJXD�� GH� OOXP�� GH� JDV� L� GH�WHOHFRPXQLFDFLRQV� O
REOLJDFLy� G
H[LJLU�� SHU� D� OD� FRQWUDFWDFLy� SURYLVLRQDO� GHOV� VHUYHLV�UHVSHFWLXV�� OD� OOLFqQFLD� G
REUHV� L�� VL� V
HVFDX�� G
DFWLYLWDWV� TXDOLILFDGHV�� L� SHU� D� OD�FRQWUDFWDFLy� GHILQLWLYD�� OD� OOLFqQFLD� GH� SULPHUD� RFXSDFLy� L� O
DFWD� PXQLFLSDO� GH�FRPSURYDFLy� IDYRUDEOH�� /
LQFRPSOLPHQW� G
HVWD� REOLJDFLy�� L� WDPEp� OD� GH� VXVSHQVLy� GHO�VXEPLQLVWUDPHQW�TXDQ�V
RUGHQH��V
KDXULHQ�GH�WLSLILFDU�FRP�D�LQIUDFFLRQV�VXVFHSWLEOHV�GH�VDQFLy�
E� 'HWDOODU�� FRP� D� SRVVLEOHV� PHVXUHV� FDXWHODUV� TXH� KD� G
DGRSWDU� O
$GPLQLVWUDFLy�XUEDQtVWLFD��OHV�VHJ�HQWV�
� 5HWLUDU� HOV�PDWHULDOV� SUHSDUDWV� SHU� D� VHU� XWLOLW]DWV� D� O
REUD� R� D� O
DFWLYLWDW� VXVSHVD� L� OD�PDTXLQjULD�DIHFWD�
� 3UHFLQWDU�OHV�REUHV��OHV�LQVWDOÂODFLRQV�L�HOV�HOHPHQWV�DX[LOLDUV�GH�OHV�DFWLYLWDWV�REMHFWH�GH�VXVSHQVLy�
� 6XVSHQGUH� HOV� VXEPLQLVWUDPHQWV� G
DLJXD�� G
HOHFWULFLWDW�� GH� JDV� L� GH� WHOHFRPXQLFDFLRQV�GH� OHV� DFWLYLWDWV� L� GH� OHV� REUHV� OD� SDUDOLW]DFLy� GH� OHV� TXDOV� V
KDMD� RUGHQDW�� L� DOoDU� OD�VXVSHQVLy� XQD� YHJDGD� V
KDMD� SURFHGLW� D� OD� OHJDOLW]DFLy� GH� OHV� REUHV� R� GH� OHV� DFWLYLWDWV�UHVSHFWLYHV�
� $GRSWDU�TXDOVHYRO�DOWUD�PHVXUD�TXH�VLJD�FRQYHQLHQW�SHU�D�O
HIHFWLYLWDW�GH�OD�VXVSHQVLy�
F� 5HIRUoDU�� SHU� D� OHV� LQIUDFFLRQV� XUEDQtVWLTXHV� JUHXV� L� PROW� JUHXV�� O
DFWXDFLy� GH� OD�&RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH� HQ� VXEVWLWXFLy� GH� O
DMXQWDPHQW� �DSDUWDW� VLV� GH� OD�GLVSRVLFLy�DGGLFLRQDO�WHUFHUD�GH�OD�QRVWUD�/OHL�GHO�VzO�QR�XUEDQLW]DEOH���TXDQ�XQ�PXQLFLSL�PRVWUH�XQD�QRWzULD�QHJOLJqQFLD�HQ�O
H[HUFLFL�GH�OHV�SRWHVWDWV�GH�SURWHFFLy�GH�OD�OHJDOLWDW�L�GH�VDQFLy�GH�OHV�LQIUDFFLRQV�XUEDQtVWLTXHV�
G� $FWXDOLW]DU� L� DPSOLDU� HO� WHUPLQL� GHO� TXDO� GLVSRVD� O
$GPLQLVWUDFLy� XUEDQtVWLFD� SHU� D�UHVWDEOLU�OD�OHJDOLWDW�XUEDQtVWLFD�FRQFXOFDGD�±TXH�DFWXDOPHQW�V
HVWDEOL[�HQ�TXDWUH�DQ\V�GHV�GH� O
DFDEDPHQW� GH� OHV� REUHV�� VHJRQV� GLVSRVD� O
DQWLF� 5HLDO� GHFUHW� OOHL� ��������� GH� ���G
RFWXEUH �DUW�����
H� ,QFORXUH�HQWUH�OHV�SHUVRQHV�UHVSRQVDEOHV�GH�OHV�LQIUDFFLRQV�XUEDQtVWLTXHV�HO�SURPRWRU�R� O
HPSUHVDUL� GH� OHV� REUHV�� HO� SURSLHWDUL� GHOV� WHUUHQ\V� R� FRQVWUXFFLRQV� L� HOV� WqFQLFV�GLUHFWRUV�GH�OHV�REUHV�
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(VWD�UHFRPDQDFLy�KD�HVWDW�DFFHSWDGD�
1R� REVWDQW� DL[z�� HQ� O
DUWLFOH� ������ V
KD� SUHIHULW� QR� IHU� FDS� GLVWLQFLy� HQWUH� FRQWUDFWDFLy�SURYLVLRQDO�L�GHILQLWLYD�GHOV�VHUYHLV�HVVHQFLDOV�G
DLJXD��GH�OOXP��GH�JDV�L�GH�WHOHIRQLD��QL�WDPSRF� GLVWLQJLU� HQWUH� HOV� GLIHUHQWV� WLSXV� GH� OOLFqQFLHV� R� G
DXWRULW]DFLRQV� PXQLFLSDOV��OOLFqQFLD�G
REUHV��SULPHUD�RFXSDFLy��DFWLYLWDWV�TXDOLILFDGHV�L�REHUWXUD�
$L[t� PDWHL[�� TXDQ� D� O
DFWXDOLW]DFLy� L� DPSOLDFLy� GHO� WHUPLQL� GH� TXq� GLVSRVD�O
$GPLQLVWUDFLy� SHU� D� UHVWDEOLU� OD� OHJDOLWDW� XUEDQtVWLFD� HQ� HOV� DUWLFOHV� ������ L� ������ GH�O
$YDQWSURMHFWH��HV�FRQWLQXD�PDQWHQLQW�HO�YLJHQW�GH�TXDWUH�DQ\V�
��� 6XJJHULU�TXH�HOV�SODQV�PXQLFLSDOV�SUHYHJHQ�HQWUH�OHV�VHXHV�GHWHUPLQDFLRQV�OD�UHVHUYD�G
XQ� SHUFHQWDWJH� PtQLP� GH� VzO� UHVLGHQFLDO� SHU� D� DWHQGUH� OD� GHPDQGD� G
KDELWDWJHV�VRWPHVHV� D� DOJXQ� UqJLP� GH� SURWHFFLy� S~EOLFD�� OOHYDW� LQIRUPH� GH� OD� &RQVHOOHULD� GH�7HUULWRUL� L� +DELWDJH� TXH� H[LPLVFD� G
HVWD� REOLJDFLy� HO� PXQLFLSL� TXDQ� OD� GHPDQGD�G
KDELWDWJH�SURWHJLW�HVWLJD�VDWLVIHWD�MXVWLILFDGDPHQW�
(VWD�UHFRPDQDFLy�KD�HVWDW�DFFHSWDGD�SDUFLDOPHQW�
(Q�HO�GRFXPHQW�TXH�V
DGMXQWD�D�O
HVERUUDQ\�GH�O
$YDQWSURMHFWH�GH�OOHL��VH
QV�GLX�TXH�³HVWD�SURSRVWD�MD�OD�UHFROOLD�OD�PRGLILFDFLy�GH�OD�/OHL�G
DFRPSDQ\DPHQW��L�TXH�V
KDYLD�WUDVOODGDW�OD�UHJXODFLy�PLOORUDGD�L�DPSOLDGD´�
7DQPDWHL[�� HQ� OD� SjJLQD� YLQW�L�VLV� GH� OD� QRVWUD� 5HVROXFLy� GH� ��� GH� PDUo� GH� ����� MD�V
DGYHUWLD� TXH� OD� PRGLILFDFLy� TXH� LQWURGXwD� OD� /OHL� G
DFRPSDQ\DPHQW� QR� UHFROOLD�WRWDOPHQW� HO� QRVWUH� VXJJHULPHQW�� MD� TXH� HVWD� QR� HV� OLPLWD� DOV� EpQV� LQWHJUDQWV� GHO�SDWULPRQL�PXQLFLSDO�GHO�VzO��VLQy�TXH�HV�WUDFWD�GH�UHVHUYDU�XQ�SHUFHQWDWJH�PtQLP�GH�WRW�HO�VzO�UHVLGHQFLDO�H[LVWHQW�DO�WHUPH�PXQLFLSDO��SURSLHWDW�GH�O
DMXQWDPHQW�R�GH�SDUWLFXODUV�
,� VL� Ep� pV� FHUW� TXH� HQ� O
$YDQWSURMHFWH� V
KDQ� LQWURGXwW� DOJXQHV� PLOORUHV� DGUHoDGHV� D�SRWHQFLDU� OD� FRQVWUXFFLy� G
KDELWDWJHV� GH� SURWHFFLy� RILFLDO� S~EOLFD� �DUW�� ������ L��� DUW�������J���DUW�������������G���������G���������D��L�GLVSRVLFLy�DGGLFLRQDO�VLVHQD���QR�pV�PHQ\V�FHUW�TXH�QR�V
H[LJL[�OD�UHVHUYD�G
XQ�SHUFHQWDWJH�PtQLP�GH�VzO�UHVLGHQFLDO�SHU�D�DWHQGUH�OD�GHPDQGD� G
KDELWDWJHV� VRWPHVRV� D� XQ� UqJLP� GH� SURWHFFLy� S~EOLFD�� OOHYDW� LQIRUPH� GH� OD�&RQVHOOHULD� GH�7HUULWRUL� L�+DELWDWJH� TXH� H[LPLVFD� G
HVWD� REOLJDFLy� HO�PXQLFLSL� TXDQ� OD�GHPDQGD�G
KDELWDWJH�SURWHJLW�HVWLJD�VDWLVIHWD�MXVWLILFDGDPHQW�
(Q�FRQVHT�qQFLD��WHQLQW�HQ�FRPSWH�TXH�GHV�GHO�PHV�GH�MXQ\�SDVVDW��TXDQ�YDP�WUDPHWUH�HVWH� HVFULW� D� OD� &RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH�� QR� KHP� UHEXW� FDS� FRPXQLFDFLy�RILFLDO� HQ� HO� VHQWLW� TXH� V
KDMD� LQFRUSRUDW� DOJXQD� PpV� GH� OHV� QRVWUHV� UHFRPDQDFLRQV� D�O
$YDQWSURMHFWH�GH�OOHL��KHP�GH�FRQFORXUH�TXH�GH�OHV�WUHW]H�UHFRPDQDFLRQV�HPHVHV��YXLW�KDQ� HVWDW� DFFHSWDGHV�� TXDWUH� WRWDOPHQW� L� TXDWUH� GH�PDQHUD�SDUFLDO�� OHV� FLQF� UHVWDQWV�QR�KDQ�HVWDW�DFFHSWDGHV�
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���$11(;26
D� %UHX� UHVVHQ\D� GH� OHV� TXHL[HV� SUHVHQWDGHV� GDYDQW� GHO� 6tQGLF� GH� *UHXJHV� HQ�PDWqULD� XUEDQtVWLFD� GXUDQW� HO� SHUtRGH� FRPSUpV� HQWUH� JHQHU� GHO� ����� L� RFWXEUH�GHO������
6
KDQ� SUHVHQWDW� XQ� WRWDO� GH� ���� TXHL[HV�� GH� OHV� TXDOV� ��� HV� UHIHUL[HQ� D� T�HVWLRQV�UHODFLRQDGHV�DPE�HO�SODQHMDPHQW�����D�OD�JHVWLy�L�����D�OD�GLVFLSOLQD�XUEDQtVWLFD�

���
���������

([SHGLHQWV�GH�TXHL[HV

3HUtRGH�*HQHU������2FWXEUH�����

SODQHMDPHQWJHVWLyGLVFLSOLQD
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4XDQW�DOV�DXWRUV�GH�OHV�TXHL[HV��GHO�WRWDO�GH������~QLFDPHQW����KDQ�VLJXW�SUHVHQWDGHV�SHU�HVWUDQJHUV�UHVLGHQWV�HQ�OD�QRVWUD�&RPXQLWDW�

$� FRQWLQXDFLy�� L� D�PDQHUD� G
H[HPSOH�� H[SRVHP� EUHXPHQW� DOJXQV� GHOV� FDVRV� UHDOV� TXH�KHP�WLQJXW�RFDVLy�G
LQYHVWLJDU�HQ�PDWqULD�GH�JHVWLy�XUEDQtVWLFD��Ep�D�LQVWjQFLD�GH�SDUW��Ep�G
RILFL��
� 4XHL[D�Q~P����������$MXQWDPHQW�GH�/D�9LOD�-RLRVD��$ODFDQW��
/
DXWRU� GH� OD� TXHL[D� HQV� LQGLFD� TXH� O
$JUXSDFLy�G
,QWHUpV�8UEDQtVWLF� D TXq�SHUWDQ\�� YD�SUHVHQWDU� XQ� 3URJUDPD� SHU� D� O
H[HFXFLy� GHO� VHFWRU� 33��� GHO� 3OD� JHQHUDO� G
2UGHQDFLy�8UEDQD�GH�/D�9LOD�-RLRVD��FRP�D�UHSUHVHQWDQWV�GH�PpV�GHO����SHU�����GHOV�PHWUHV�TXH�V
KDQ�G
XUEDQLW]DU��L�TXH�O
$MXQWDPHQW�QR�KR�KDYLD�WLQJXW�HQ�FRPSWH��
/L� UHTXHULP� D� O
$GPLQLVWUDFLy� TXH� HQV� LQIRUPH� VREUH� O
HVWDW� SURFHGLPHQWDO� HQ� TXq� HV�WUREHQ�OHV�DFWXDFLRQV�GXWHV�D�WHUPH��DL[t�FRP�FzSLD�GHOV�LQIRUPHV�WqFQLFV�L�MXUtGLFV�TXH�MXVWLILTXHQ�OD�QR�DGMXGLFDFLy�GHO�3URJUDPD�D�OD�UHIHULGD�$JUXSDFLy��
/
$MXQWDPHQW� GH� /D� 9LOD� -RLRVD�� ILQDOPHQW�� YD� HIHFWXDU� O
DGMXGLFDFLy� GHO� 3URJUDPD� D�O
$JUXSDFLy�G
,QWHUpV�8UEDQtVWLF��SHU�OD�TXDO�FRVD�YDP�SRVDU�IL�D�OHV�LQYHVWLJDFLRQV��
� 4XHL[D�Q~P����������$MXQWDPHQW�GH�&KHVWH��9DOqQFLD��
(O�FLXWDGj�DIHFWDW�HQV�H[SRVD�TXH�OL�KD�VLJXW�H[SURSLDGD�OD�VHXD�SURSLHWDW�SHU�D�O
H[HFXFLy�G
XQD� GRWDFLy� HVFRODU� S~EOLFD�� $ILUPD� YHXUH
V� GLVFULPLQDW� SHO� SUHX� HVWDEOLW�� WHQLQW� HQ�FRPSWH�DFWXDFLRQV�HQ�TXq�V
HVWDQ�IL[DQW�LQGHPQLW]DFLRQV�VXSHULRUV�SHU�HL[H�$MXQWDPHQW�±HQ�UHIHUqQFLD�HVSHFtILFD�D� OHV�DFWXDFLRQV�GHO�SROtJRQ�LQGXVWULDO�³3�%�´���,QGLFD�D�HVWRV�HIHFWHV�TXH�OD�YDORUDFLy�GHOV�VHXV�EpQV�HV�YD�IL[DU�GH�FRQIRUPLWDW�DPE�XQ�YDORU�TXH�QR�pV�HO� TXH� V
DMXVWD� D� OD� UHDOLWDW� DFWXDO� GH� &KHVWH�� SHU� OD� TXDO� FRVD� VH� VHQW� DJUHXMDW�FRPSDUDWLYDPHQW� UHVSHFWH� D VLWXDFLRQV� FRP� OD� UHIHULGD�� HQ� OHV� TXH� Vt� V
KD� WLQJXW� HQ�FRPSWH�HVWH�FULWHUL�

�������������

QDFLRQDOV H[WUDQJHUV

$XWRUV�GH�OHV�TXHL[HV

([SHGLHQWV�GHTXHL[D
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/
$MXQWDPHQW� GH� &KHVWH� QR� YD� DFFHSWDU� MXVWLILFDGDPHQW� OD� QRVWUD� UHFRPDQDFLy� TXH�UHDOLW]DUD�XQD�QRYD�YDORUDFLy�GH�O
LPPREOH�FRP�D�XUEj�� WHQLQW�HQ�FRPSWH�OD�FRQVWjQFLD�G
HOHPHQWV G
XUEDQLW]DFLy� TXH� DFUHGLWHQ� DPE� FODUHGDW� OD� FRQGLFLy� GH� ³VzO� XUEj´� GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�O
DUWLFOH���GH�OD�/OHL�HVWDWDO�GHO�VzO��SOHQDPHQW�DSOLFDEOH�HQ�OD�&RPXQLWDW�YDOHQFLDQD�D�FDXVD�GHO�VHX�FDUjFWHU�EjVLF��L�TXH�H[RQHUDUD�D�O
LQWHUHVVDW�HQ O
H[HFXFLy� GHO� 3URJUDPD� GHO� SDJDPHQW� GHOV� JDVWRV� G
XUEDQLW]DFLy� GHOV� VHUYLFLV� DPE�TXq� FRPSWD� O
LPPREOH�� MD� TXH� QR� UHVXOWDULD� HTXLWDWLX� LPSXWDU� HOV� FRVWRV� GH� OD�UHSDUFHOÂODFLy�L�XUEDQLW]DFLy�SHU�LJXDO�D�WRWV�HOV�WLWXODUV�GH�GUHWV�HQ�OD�XQLWDW�G
H[HFXFLy��HQ� OD� PHVXUD� TXH� O
LQWHUHVVDW� D� GLIHUqQFLD� G
DOWUHV� DSRUWD� HOHPHQWV� G
XUEDQLW]DFLy� MD�FRQVROLGDWV�
� 4XHL[D�Q~P����������$MXQWDPHQW�%HQLDUEHLJ��$ODFDQW��
&RP�D�SURSLHWDULV�GH�OD�SDUFHOÂOD�RQ�V
XELFD�OD�VHXD�YLYHQGD�HQ��������VH
OV�KD�LQIRUPDW�SHU�SHUVRQDO� G
HL[H� $MXQWDPHQW� TXH�� D� IL� G
LQLFLDU� OD� JHVWLy� XUEDQtVWLFD� GHO� UHIHULW�HPSODoDPHQW�VH
OV�JLUDUDQ�XQHV�TXRWHV�G
XUEDQLW]DFLy�TXH�DVFHQGLULHQ�D�XQV��������HXURV�GRQDGHV� OHV� GLPHQVLRQV� GH� OD� VHXD� SDUFHOÂOD� G
XQV� ������P�� HOV� FRVWRV� G
XUEDQLW]DFLy�HVWLPDWV� SHU� OD� TXDO� FRVD� GLWV� FLXWDGDQV� VROÂOLFLWHQ� OD� QRVWUD� LQWHUYHQFLy� MD� TXH� VL�V
DSURYDUHQ� WDOV� TXRWHV� G
XUEDQLW]DFLy� KDXULHQ� GH� YHQGUH� OD� VHXD� SDUFHOÂOD� L� YLYHQGD� MD�TXH�QR�SRGULHQ�FRVWHMDU�HOV�PDWHL[RV�
6ROÂOLFLWHP�D�O
$MXQWDPHQW�OD�LQIRUPDFLy�VHJ�HQW��HO UqJLP�MXULGLF�XUEDQtVWLF�DSOLFDEOH�D�O
HPSODoDPHQW� RQ� UHVLGL[HQ� HOV� 6UV�� ������� HOV� LQVWUXPHQWV� GH� SODQHMDPHQW� L� GH� JHVWLy�XUEDQtVWLFD� DSURYDWV�R� DPE�SUHYLVLy�G
DSURYDFLy� HQ� HO� UHIHULW� jPELW� WHUULWRULDO�� LQIRUPH�WqFQLF�PXQLFLSDO� RQ� HV� GHWDOOH� L� MXVWLILTXH OD�YDORUDFLy�GH� OHV�REUHV�G
XUEDQLW]DFLy� L� OD�OLTXLGDFLy� FRUUHVSRQHQW� DOV� FLXWDGDQV�SURPRWRUV�G
HVWD�TXHL[D� D�TXq� HV� UHIHUL[HQ� HQ�HO�VHX�HVFULW�
'HVSUpV� GH� O
RSRUWXQD� LQYHVWLJDFLy�� HV� YD� DU[LYDU� O
H[SHGLHQW� DO� QR� REVHUYDU� FDS�LUUHJXODULWDW�DGPLQLVWUDWLYD G
DFRUG�DPE�O
DSOLFDFLy�GH�OD�/5$8�
� 4XHL[D�Q~P����������$MXQWDPHQW�G
(O�&DPSHOOR��$ODFDQW��
(O�FLXWDGj�DIHFWDW�HQV�GLX�TXH�SRVVHw[�XQD�YLYHQGD�VtWLD�HQ��������TXH�HV�YHX�DIHFWDGD�SHO�3URJUDPD�G
$FWXDFLy�,QWHJUDGD�GHO�VHFWRU�)DEUDTXHU�
(QV�LQGLFD�TXH��D�O
DSURYDU�O
$OFDOGLD�HO�UHIHULW�3URJUDPD�G
$FWXDFLy�,QWHJUDGD��3$,���QR�YD�VHJXLU�HO�SURFHGLPHQW�OHJDOPHQW�HVWDEOLW��MD�TXH�QR�YD�GRQDU�DXGLqQFLD�DOV�SURSLHWDULV�DIHFWDWV�SHU�HVWH�D�IL�GH�FRQFHGLU�ORV�OD�SRVVLELOLWDW�GH�IRUPXODU�OHV�RSRUWXQHV�DOÂOHJDFLRQV�UHVSHFWH�G
DL[z�
9DP� SRGHU� FRPSURYDU� TXH� O
H[SHGLHQW� G
DSURYDFLy� GHO� 3URJUDPD�G
$FWXDFLy� ,QWHJUDGD�GHO� 6HFWRU� )DEUDTXHU�� DL[t� FRP� 3OD� SDUFLDO� L� +RPRORJDFLy�� HV� UHDOLW]D� GH� FRQIRUPLWDW�DPE� HO� SURFHGLPHQW� VLPSOLILFDW� SUHYLVW� HQ� O
DUWLFOH� ��� GH� OD� /5$8�� 6HJRQV� HVWH�SURFHGLPHQW� HO� SDUWLFXODU� TXH� SUHWHQJD� GHVHQYROXSDU� XQ� VHFWRU� GHO� SODQHMDPHQW� SRW�
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GHSRVLWDU� HQ� O
$MXQWDPHQW� XQD� DOWHUQDWLYD� WqFQLFD� GH� 3URJUDPD�� MXQWDPHQW� DPE� HOV�SURMHFWHV�GH�SODQHMDPHQW�L�JHVWLy��SURWRFROÂOLW]DQW�HO�PDWHL[�GDYDQW�QRWDUL��
(OV� DQWHULRUV� GRFXPHQWV� VyQ� H[SRVDWV� DO� S~EOLF� SHU� PLWMj� GH� SXEOLFDFLy� HGLFWDO� GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�O
DUWLFOH������G
HL[D�/OHL��6HJRQV�WDO�SUHFHSWH��O
HGLFWH�KD�GH�VHU�SXEOLFDW�HQ�XQ�GLDUL�G
LQIRUPDFLy�JHQHUDO�GH�OD�&RPXQLWDW�L�HQ�HO�'LDUL�RILFLDO�GH�OD�*HQHUDOLWDW�� eV� LPSRUWDQW� GHVWDFDU� TXH� WDO� SUHFHSWH� HVWDEOL[� TXH� ³QR� pV� SUHFHSWLYD� OD�QRWLILFDFLy�IRUPDO� L� LQGLYLGXDO�DOV�SURSLHWDULV�DIHFWDWV´��VL�Ep�DEDQV�GH�OD�SXEOLFDFLy�GH�O
HGLFWH�pV�QHFHVVDUL�IRUPXODU�XQ�DYtV��
'
DOWUD�EDQGD��L�TXDQW�D�OD SRVVLEOH�RPLVVLy�GH�QRWLILFDFLy�HQ�GHWHUPLQDWV�DFWHV��HQWHQHP�TXH�WDO�FLUFXPVWjQFLD�QR�YLFLD�GH�QXOÂOLWDW�HVWH�H[SHGLHQW��MD�TXH�WDOV�LUUHJXODULWDWV�QR�KDQ�DIHFWDW�HO�IRQV�GH�O
DVVXPSWH�QL�OL�KDQ�FUHDW�LQGHIHQVLy��HQ�OD�PHVXUD�TXH�KD�SRJXW�YRVWp�H[HUFLWDU HO�VHX�GUHW�D�OD�GHIHQVD�SHU�PLWMj�GH�OD�SUHVHQWDFLy�G
DOÂOHJDFLRQV�TXH�KDQ�VLJXW�SUHVHV�HQ�FRQVLGHUDFLy�HQFDUD�TXH�QR�HVWLPDGHV�
%DVDQW�VH�HQ�HVWHV�FRQVLGHUDFLRQV��YDP�SURFHGLU�D�DU[LYDU�O
H[SHGLHQW�
� 4XHL[D�Q~P����������$MXQWDPHQW�GH�%XUULDQD��&DVWHOOy��
/
DXWRUD�G
HVWD�TXHL[D�HQV�H[SRVD�TXH�V
KD�GLULJLW�UHLWHUDGDPHQW�D�HL[D�&RUSRUDFLy�/RFDO�VROÂOLFLWDQW�OD�GHFODUDFLy�GH�FDGXFLWDW�GHO�3URJUDPD�SHU�DO�GHVHQYROXSDPHQW�GH�O
$FWXDFLy�,QWHJUDGD� GH� OD� 8QLWDW� G
([HFXFLy� $����� DL[t� FRP� OD� GHYROXFLy� GHOV� DYDOV� L� OD�LQGHPQLW]DFLy�GHOV�JDVWRV�VXSRUWDWV�SHO�VHX�PDQWHQLPHQW��
/
$MXQWDPHQW� HQV� YD� DFFHSWDU� OD� UHFRPDQDFLy� VHJ�HQW�� TXH�� DPE� DXGLqQFLD� SUqYLD� D�O
XUEDQLW]DGRU�� HV� GHFODUH� OD� FDGXFLWDW� GHO� 3URJUDPD� G
$FWXDFLy� ,QWHJUDGD� 8($���� L�V
DFRUGH� OD�GHYROXFLy�GHOV�DYDOV�DOV�SURSLHWDULV�DIHFWDWV�� LQFRDQW�G
RILFL�XQ�SURFHGLPHQW�GH�UHVSRQVDELOLWDW�SDWULPRQLDO�SHU�D�GHSXUDU�HOV�GDQ\V�L�SHUMXtV�FDXVDWV�DOV�SURSLHWDULV�SHO�PDQWHQLPHQW�GHOV�DYDOV��
� 4XHL[D��������$MXQWDPHQW�GH�%HQLFjVVLP��&DVWHOOy��
/
LQWHUHVVDW�HQV GLX�TXH�Wp�XQD�YLYHQGD�XELFDGD�HQ�HO�FDUUHU�������TXH�V
KD�YLVW�DIHFWDGD�SHU�XQ�3URJUDPD�G
$FWXDFLy�,QWHJUDGD�
(QV� LQGLFD� TXH� QR� OL� FRQVWD� TXH� V
KDJHQ� VHJXLW� HOV� WUjPLWV� OHJDOPHQW� HVWDEOLWV� SHU� D�O
DSURYDFLy�G
HVWH��QL�TXH�V
KDJHQ�VDOYDJXDUGDW�OHV�VHXHV JDUDQWLHV�SURFHGLPHQWDOV�
/
HQWUHJD� SHU� O
$MXQWDPHQW� GH� OD� GRFXPHQWDFLy� UHIHUHQW� DO� 3URJUDPD� G
$FWXDFLy�,QWHJUDGD�%HQLFjVVLP�*ROI��YD�PRWLYDU�OD�ILQDOLW]DFLy�GH�OD�QRVWUD�LQYHVWLJDFLy�
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� 4XHL[D�Q~P����������$MXQWDPHQW�GH�%LJDVWUR��$ODFDQW��
/
DIHFWDW SRVVHw[� XQD� ILQFD� HQ� HO� WHUPH� PXQLFLSDO� GH� %LJDVWUR�� FRQFUHWDPHQW� HQ� OD�FRQHJXGD� FRP� /HV� &DQDOV�� L� V
KD� YLVW� DIHFWDGD� O
HVPHQWDGD� ILQFD� SHU� XQ� 3URJUDPD�G
$FWXDFLy�,QWHJUDGD�VHQVH�TXH��DO�VHX�SDUpL[HU��V
KDJHQ�FRPSOLW�OHV�JDUDQWLHV�SHUWLQHQWV��DL[t� FRP� WDPEp� HQV� H[SRVD� TXH� SHVD� VREUH� HOV� DIHFWDWV� XQ� FRVW� H[FHVVLYDPHQW� DOW�G
XUEDQLW]DFLy�
,QWHUHVVHP�D�O
$MXQWDPHQW�HVWD�GRFXPHQWDFLy��OHV�QRWLILFDFLRQV�FRUUHVSRQHQWV�DO�3$,��DO�3URMHFWH� GH� 5HSDUFHOÂODFLy� L� 3URMHFWH� G
8UEDQLW]DFLy� GHO� WHUUHQ\� GH� O
LQWHUHVVDW��UHTXHULPHQWV�FRUUHVSRQHQWV�D�OHV�TXRWHV�G
XUEDQLW]DFLy�R��VL�QR�Q
KL�KD��PRWLYDFLy�L�IDVH�SURFHGLPHQWDO�HQ�TXq�HV�WUREH�HVWH�H[SHGLHQW��
7DQTXHP�O
H[SHGLHQW�DO�FRPSURYDU�TXH�HQFDUD�QR�V
KDYLD�LQLFLDW�OD�JHVWLy�XUEDQtVWLFD�GH�O
jPELW�WHUULWRULDO�RQ�V
HQFODYDYD�OD�VHXD�SDUFHOÂOD�
� 4XHL[D�Q~P����������$MXQWDPHQW�GH�;jELD��$ODFDQW�
(V�GHQXQFLD�TXH�XQHV�ILQTXHV�HV�WUREHQ�DIHFWDGHV�SHU�XQ�3URJUDPD�G
$FWXDFLy�,QWHJUDGD�TXH��VHJRQV�HQV�LQGLTXHQ��HOV�YD�D�FDXVDU�JUHXV�SHUMXtV�HQ�OHV�UHIHULGHV�ILQTXHV�D�QLYHOO�HFRQzPLF� L�XUEDQtVWLF�� MD�TXH�VHJRQV�SDUHL[�HVWj�SUHYLVWD� OD�FRQVWUXFFLy�G
XQD�FDUUHWHUD�HQ�SDUW�G
HVWHV��FRQIURQWDQW�VXSRVDGDPHQW�O
HGLILFDFLy�DPE�OD�FDUUHWHUD�GH�OD�*UDQDGHOOD�
(OV� UHIHULWV� FLXWDGDQV� DILUPHQ� TXH� KL� KD� DOWUHV� DOWHUQDWLYHV� GH� FRQVWUXFFLy� PHQ\V�RQHURVHV�TXH��VHJRQV�HQV�LQGLTXHQ�QR�V
KDQ�FRQWHPSODW�
9DP�SRVDU� IL� D� OD� LQYHVWLJDFLy�DO� FRPSURYDU�TXH�� VHJRQV� LQIRUPH�GHOV� VHUYLFLV� WqFQLFV�PXQLFLSDOV��QR�V
KD�LQLFLDW�OD�JHVWLy�XUEDQtVWLFD�GH�OD�XQLWDW�G
([HFXFLy�&1����RQ�V
XELFD�OD� VHXD� SDUFHOÂOD� SHU� PLWMj� GH� O
DSURYDFLy� GHO� FRUUHVSRQHQW� 3URJUDPD� SHU� DO�'HVHQYROXSDPHQW� G
XQD�$FWXDFLy� ,QWHJUDGD��3UHFLVDPHQW�� TXDQ� V
LQLFLH� HO� SURFHGLPHQW�G
DSURYDFLy� GHO� UHIHULW� LQVWUXPHQW� GH� SODQHMDPHQW� L� JHVWLy� XUEDQtVWLFD� HQ� OD� VHXD� IDVH�G
LQIRUPDFLy� S~EOLFD�� VHULD� HO� PRPHQW� SURFHGLPHQWDO� RSRUW~� SHU� D� H[SRVDU� OHV�DOWHUQDWLYHV�G
RUGHQDFLy�XUEDQtVWLFD�TXH�OHJtWLPDPHQW�SODQWHMD��
� 4XHL[D�Q~P����������$MXQWDPHQW�GH�%RUULRO��&DVWHOOy��
(O�FLXWDGj�HQV�VLJQLILFD�TXH�pV�SURSLHWDUL�G
XQD�ILQFD�XELFDGD�HQ�]RQD�UHVLGHQFLDO�=8���FRQFUHWDPHQW� HQ� OD�8QLWDW� G
([HFXFLy� Q~P�� ��� TXH�KD�TXHGDW� DIHFWDGD�SHU� VXFFHVVLYHV�DFWXDFLRQV�XUEDQtVWLTXHV�GHV�GH� O
DQ\������ILQV�D� O
DFWXDOLWDW��HQ� OD�TXH�HV�SUHWpQ�GXU�D�WHUPH� HO� VHX� GHVHQYROXSDPHQW� XUEDQtVWLF�� VHJRQV� SDUHL[� VHQVH� TXH� V
KDMD� WLQJXW� HQ�FRPSWH�OD�GHIHQVD�GHOV�VHXV�LQWHUHVVRV�TXH�FRP�D�FLXWDGj�L�SDUWLFXODU�OL�FRUUHVSRQHQ�
0DQLIHVWD�O
LQWHUHVVDW�TXH�OHV�LUUHJXODULWDWV�DGPLQLVWUDWLYHV�V
KDQ�VXFFHwW�TXDQ�KDQ�DFXGLW�D� O
$MXQWDPHQW� GH� %RUULRO� HQ� VROÂOLFLWXG� G
LQIRUPH� GH� O
$UTXLWHFWH�0XQLFLSDO�� VREUH� OD�VLWXDFLy� UHDO� L� DFWXDO� GHO� SURFpV� XUEDQtVWLF�� L� QR� HOV�SODQWHMD� VLQy� O
RSFLy�G
DWRUJDU� D� OD�
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VRFLHWDW� ������� XQD� SDUW� GH� ILQFD� TXH� URQGD� HOV� ������� P���� DPE� WRW� DL[z� V
XQL[� D� OD�SURSRVWD�HFRQzPLFD�G
XQD�HPSUHVD��TXH�VHUj�O
H[HFXWRUD�GH�OD�8UEDQLW]DFLy�SHU�PLWMj�GHO�GHVHQYROXSDPHQW�GHO�3URJUDPD�G
$FWXDFLy�,QWHJUDGD�GH�OHV�XQLWDWV���L����GHO�3OD�3DUFLDO�TXH�RUGHQD�OD�]RQD�
(QV� LQGLFD� TXH� QR� HOV� TXHGD� XQD� DOWUD� SRVVLELOLWDW� TXH� QR� VLJD� OD� YHQGD� GH� OD� VHXD�SURSLHWDW��SHU�TXDQW�TXH�HOOV�QR�SRGULHQ DERQDU�HOV�FRVWRV�QHFHVVDULV�SHU�D�H[HFXWDU�OHV�REUHV�� OD� TXDO� FRVD� UHSUHVHQWD�XQD�JUHX� LQMXVWtFLD� L� GLVFULPLQDFLy�� HQIURQW�GH� O
DE~V�GH�SRGHU�TXH�WRW�DL[z�HOV�FRPSRUWD�
0DQLIHVWD�O
LQWHUHVVDW�TXH�G
DOWUD�EDQGD��L�DWHQHQW�TXH�O
$MXQWDPHQW�QRPpV�HOV�KD�IDFLOLWDW�XQD� LQIRUPDFLy� HVELDL[DGD� GH� OD� SUREOHPjWLFD� FRQFXUUHQW�� VH
OV� KD� GHL[DW� LQGHIHQVRV�GDYDQW�G
XQD�H[HFXFLy�XUEDQtVWLFD�TXH�HOV�JUDYD�SHUMXGLFLDOPHQW�GH�PDQHUD�RVWHQVLEOH�L�PDQLIHVWD��FRQVLGHUDQW�VH�LQMXVWDPHQW�GLVFULPLQDWV�L�LQGHIHQVRV�
5HTXHULP�D� O
$MXQWDPHQW� HVWD�GRFXPHQWDFLy�� LQIRUPH�VREUH� OD� LQVWUXFFLy� L� UHVROXFLRQV�DGRSWDGHV� HQ�HOV�H[SHGLHQWV� WUDPLWDWV�SHU�DO�GHVHQYROXSDPHQW�XUEDQtVWLF�GH� OHV�XQLWDWV�G
H[HFXFLy� TXH� DIHFWHQ� OD� VHXD� ILQFD�� OHV� VXFFHVVLYHV� DFWXDFLRQV� REVHUYDGHV� HQ� HOV�SURFHGLPHQWV FRUUHVSRQHQWV� L� OHV� GLVWLQWHV� QRWLILFDFLRQV� SUDFWLFDGHV� D� O
LQWHUHVVDW��HVSHFLDOPHQW� HQ� O
H[SHGLHQW� TXH� HV� WUDPLWH� VREUH� SURMHFWH� GH� UHSDUFHOÂODFLy�� L�GHWHUPLQDFLy� GH� TXRWHV� G
XUEDQLW]DFLy� TXH� HOV� UHVXOWHQ� DSOLFDEOHV�� LQIRUPH� GHO� 6U��$UTXLWHFWH�0XQLFLSDO� HQ� HO� TXH� HV� FRQWHPSOH� OD� GLVWULEXFLy� HTXLWDWLYD� GH� EHQHILFLV� L�FjUUHJXHV��DL[t�FRP�VREUH�GHWHUPLQDFLy�GH�WHUUHQ\V�GRWDFLRQDOV�L�VLVWHPD�YLDUL��L�SHO�TXDO�HV�FRQFORJD�VREUH� O
HTXLWDW�� L�REVHUYDQoD�GH� OD� OHJDOLWDW�DFWXDOPHQW�DSOLFDEOH��TXDQW�DOV�LQVWUXPHQWV� G
RUGHQDFLy� L� JHVWLy� XUEDQtVWLFD�� LQIRUPH� MXUtGLF� SHO� TXDO� V
H[DPLQH� OD�VLWXDFLy�DFWXDO�GH�OD�SUREOHPjWLFD�H[SRVDGD�SHU�O
LQWHUHVVDW��HVVHQFLDOPHQW�FRQFHUQHQW�D�O
DE~V� GH� GUHW� HQ� TXq� SDUHL[� WUREDU�VH� HO� FLXWDGj� HQ� UHODFLy� DPE� O
DFWXDU� GH�O
$GPLQLVWUDFLy�
'HVSUpV� GH� O
RSRUWXQD� LQYHVWLJDFLy�� HV� YD� DU[LYDU� O
H[SHGLHQW� DO� QR� DSUHFLDU� FDS�LUUHJXODULWDW�DGPLQLVWUDWLYD��
� 4XHL[D�Q~P����������$MXQWDPHQW�G
(O[��$ODFDQW���,QYHVWLJDFLy�G
2ILFL�
6HJRQV�QRWtFLHV�DSDUHJXGHV�HQ�GLYHUVRV�PLWMDQV�GH�FRPXQLFDFLy��OD�JHVWLy�XUEDQtVWLFD�GHO�6HFWRU� (���� SUHYLVW� SHO� 3OD� *HQHUDO� GH� OD� FLXWDW�� TXH� V
XELFD� HQ� HO� EDUUL� GHO� 7RVFDU��PRWLYD�HO�GHVGRQDPHQW�G
XQ�PDWULPRQL�G
DQFLDQV�TXH�UHVLGL[�HQ�XQ�YHOO�HGLILFL�GHV�GH�ID�PpV�GH����DQ\V��HQFDUD�TXH�QR�WHQHQ�HVFULSWXUD�GH�SURSLHWDW�
6HJRQV�SDUHL[��HO�PHQFLRQDW�PDWULPRQL�QRPpV�SHUFHS�XQD�~QLFD�SHQVLy�TXH�QR�DUULED�DOV����� HXURV�PHQVXDOV�� L� VH
OV� DERQDUj� H[FOXVLYDPHQW� XQD� LQGHPQLW]DFLy� HTXLYDOHQW� D� XQ�PHV�GH� UHQGD�GH� OORJXHU�G
XQD� ILQFD�GH� VHPEODQWV�FDUDFWHUtVWLTXHV�TXH�HV�[LIUD�HQ�����HXURV�
/
$MXQWDPHQW� HQV� YD� LQIRUPDU� TXH� HOV� DIHFWDWV� QR� WHQLHQ� FDS� WtWRO� MXUtGLF� TXH� HOV�DFUHGLWDUD�FRP�LQWHUHVVDWV�HQ�HO�SURMHFWH�GH�UHSDUFHOÂODFLy��GH�IHW��H[LVWLD�FRQWURYqUVLD�DO�
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YROWDQW�GHO�PDWHL[��OD�TXDO�KDXULD�GH�UHVROGUH
V�GDYDQW�GH�OD�MXULVGLFFLy�FLYLO��1R�REVWDQW��GHV� GHO� GHSDUWDPHQW� GH� VHUYLFLV� VRFLDOV� VH
OV� KDYLHQ� RIHULW� OHV� DMXGHV� L� UHFXUVRV�QHFHVVDULV�
� 4XHL[D�Q~P����������$MXQWDPHQW�$W]HQHWD�G
$OEDLGD��9DOqQFLD��
/
DXWRUD� GH� OD� TXHL[D� HQV� H[SRVD� OD� VHXD� GLVFRQIRUPLWDW� DPE� OD� YDORUDFLy� GH� OD� VHXD�SURSLHWDW�� HIHFWXDGD�GLQV�G
XQ�3URJUDPD�G
$FWXDFLy� ,QWHJUDGD�� MD�TXH� OD� VXSHUItFLH� UHDO�H[SURSLDGD�QR�VyQ�������PHWUHV�TXDGUDWV��VLQy��������L�VHJRQV�LQIRUPH�WqFQLF�DSRUWDW�SHU�O
DIHFWDGD�� HO� YDORU� GH� OHV� HVSqFLHV� IRUHVWDOV� D� H[SURSLDU� DVFHQGL[� D� ���������� HXURV��HQIURQW�GHOV�������HXURV�SURSRVDWV�SHU�O
$MXQWDPHQW��
/
$MXQWDPHQW� HQV� YD� DFFHSWDU� OD� UHFRPDQDFLy� VHJ�HQW�� TXH�� SUHYLV� HOV� FRUUHVSRQHQWV�LQIRUPHV�WqFQLFV�YDORUDWLXV�GH�OHV�SODQWDFLRQV�L�O
H[FpV�GH�FDEXGD�GH�OD�ILQFD�H[SURSLDGD��V
LQWHQWDUD��QRYDPHQW��DFRQVHJXLU�XQ�DFRUG�DPLVWyV�DPE�HOV�SURSLHWDULV�DIHFWDWV��D�IL�GH�JDUDQWLU�OD�LQGHPQLWDW�GHO�VHX�SDWULPRQL�
� 4XHL[D�Q~P����������$MXQWDPHQW�$OTXHULDV�GHO�1LxR�3HUGLGR��&DVWHOOy��
(OV� FLXWDGDQV� HQV� PDQLIHVWHQ� HO� VHX� GHVDFRUG� DPE� OD� LQFOXVLy� HQ� O
jPELW� DIHFWDW� GH�WHUUHQ\V� GH� OD� VHXD�SURSLHWDW�� SHU� HVWDU� HVWRV� HGLILFDWV� L� GRWDWV�GHOV� VHUYLFLV� XUEDQtVWLFV�LQKHUHQWV� D� OD� FRQGLFLy� GH� VzO� XUEj� L� VRODU�� (QWHQHQ� TXH� GH� FRQIRUPLWDW� DPE� O
~OWLPD�MXULVSUXGqQFLD�GHO�76-�GH�OD�&RPXQLWDW�9DOHQFLDQD��L�WHQLQW�HQ�FRPSWH�TXH�HVWRV�WHUUHQ\V�MD�YDQ�ILQDOLW]DU�HO�VHX�GHVHQYROXSDPHQW�XUEDQtVWLF��pV�XQD�LUUHJXODULWDW�IODJUDQW�OD�VHXD�LQFRUSRUDFLy� D� XQ� QRX� SURFpV� XUEDQLW]DGRU�� WUHQFDQW� DPE� DL[z� HO� SULQFLSL� GH� OD� MXVWD�GLVWULEXFLy�GH�EHQHILFLV�L�FjUUHJXHV�DO�EHQHILFLDU�VXEVWDQFLDOPHQW�D�DTXHOOHV�ILQTXHV�TXH�HV�WUREHQ�HQ�XQ�HVWDW�G
XUEDQLW]DFLy�PHQRU��
6ROÂOLFLWHP� D� O
$MXQWDPHQW� OD� GRFXPHQWDFLy� VHJ�HQW�� FODVVLILFDFLy� L� TXDOLILFDFLy�XUEDQtVWLFD� GHOV� WHUUHQ\V� TXH� FRQIRUPHQ� O
jPELW� GH� OD� 8QLWDW� G
H[HFXFLy�� LQGLFDQW� HQSDUWLFXODU� OD�VLWXDFLy�XUEDQtVWLFD�GHOV� WHUUHQ\V�SURSLHWDW�GHOV� LQWHUHVVDWV�� L�HQ�FDV�GH�VHU�VzOV� XUEDQV�� VL� HV� WUDFWD� GH� VzO� XUEj� FRQVROLGDW� R� QR� FRQVROLGDW�� VL� HOV� WHUUHQ\V� TXH�SURSLHWDW� GH� O
LQWHUHVVDW� FRPSWHQ� DPE� WRWV� HOV� HOHPHQWV� G
XUEDQLW]DFLy� SURSLV� GH� OD�FRQGLFLy�GH�VRODU��OD�VLWXDFLy�DFWXDO�GH�WDOV�VHUYLFLV��DL[t�FRP�OD�VHXD�DGHTXDFLy�D�OD�QRYD�RUGHQDFLy�DSURYDGD��L��ILQDOPHQW��OHV�UDRQV�SHU�OHV�TXDOV�V
KDMD�FRQVLGHUDW�RSRUW~�LQFORXUH�VzOV�DPE�OD�FRQGLFLy�GH�VRODU�HQ�OD�8QLWDW�G
H[HFXFLy�
(VWD�TXHL[D�HV�WURED�DFWXDOPHQW�HQ�WUDPLWDFLy��
� 4XHL[D�Q~P����������$MXQWDPHQW�G
2ULKXHOD��$ODFDQW��
(OV� LQWHUHVVDWV� QR� HVWDQ� FRQIRUPHV� DPE� OD� TXH� FRQVLGHUHQ� H[HFXFLy� DEXVLYD� GHO�3URJUDPD� G
$FWXDFLy� ,QWHJUDGD�� TXH� HOV� REOLJD� D� FHGLU� XQD� JUDQ� TXDQWLWDW� GH� WHUUHQ\� D�O
8UEDQLW]DGRU��
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&RQFORVD�OD�LQYHVWLJDFLy��HOV�LQGLTXHP�DOV�FLXWDGDQV�TXH�HQ�OD�WUDPLWDFLy�L�DSURYDFLy�GHO�3URJUDPD� G
$FWXDFLy� ,QWHJUDGD� GHO� 3$8����� V
KDQ� DSOLFDW� PROWHV� GH� OHV� GLVSRVLFLRQV�OHJDOV�SUHYLVWHV�HQ�OD�/5$8�TXH�HVWD�,QVWLWXFLy�KD�UHFRPDQDW�PRGLILFDU��SHU�OD�TXDO�FRVD��HQ�HO�FDV�TXH�GHILQLWLYDPHQW�V
DUUHSOHJXHQ�HQ�HO�QRX�WH[W�OHJDO��HVWD�,QVWLWXFLy�HV�WUREDULD�OHJLWLPDGD�SHU�D�LQWHUYLQGUH�QRYDPHQW��FRPXQLFDQW�OL��PHQWUHVWDQW��HO�WDQFDPHQW�GHO�VHX�H[SHGLHQW�
� 4XHL[D�Q~P����������$MXQWDPHQW�GH�9DOqQFLD�
/D� SURSLHWjULD� G
XQD� YLYHQGD� LQFORVD� HQ� O
jPELW� GH� OD�8QLWDW� G
([HFXFLy� ³)UD�0DWHX´��SUHVHQWD�HVFULW�GH�TXHL[D�HQ�HVWD�,QVWLWXFLy�PDQLIHVWDQW�TXH�YD�IRUPXODU�XQHV�DOÂOHJDFLRQV�GLQV� GHO� SHUtRGH� G
LQIRUPDFLy� S~EOLFD� GH� O
DOWHUQDWLYD� WqFQLFD� GHO�3URJUDPD�G
$FWXDFLy�,QWHJUDGD��OHV�TXDOV��VHJRQV�SDUHL[��HQFDUD�QR�KDQ�VLJXW�PRWLYDGDPHQW�FRQWHVWDGHV��
/D� GLVFRQIRUPLWDW� GH� OD� SURSLHWjULD� DPE� OD� LQWHQFLy�PXQLFLSDO� G
DSURYDU� L� DGMXGLFDU� HO�3URJUDPD�G
$FWXDFLy�,QWHJUDGD�GH�OD�UHIHULGD�8QLWDW�G
([HFXFLy��HV�MXVWLILFD��HQWUH�DOWUHV��L�GH�IRUPD�VXFFLQWD��HQ�OHV�VHJ�HQWV�UDRQV�IRQDPHQWDOV�TXH�HQV�H[SRVD��D��/D�YLYHQGD�HV�WURED�XELFDGD�HQ�VzO�XUEj�FRQVROLGDW�SHU�O
HGLILFDFLy��FRQFUHWDPHQW�HQ�HO�Q~PHUR��������HO�GHVHQURWOODPHQW� XUEDQtVWLF� GHO� TXDO� KD�G
HVFRPHWUH
V� SHU�PLWMj�G
DFWXDFLRQV� DwOODGHV�� MD�TXH� HOV� SURJUDPHV� G
DFWXDFLy� LQWHJUDGD� WHQHQ� FRP� D� REMHFWH� GHVHQYROXSDU� HO� VzO�XUEDQLW]DEOH�� ,�HQFDUD�TXH�KL�KD� OD�SRVVLELOLWDW�G
DFXGLU�H[FHSFLRQDOPHQW�DOV�SURJUDPHV�G
DFWXDFLy�LQWHJUDGD�HQ�VzO�XUEj��QR�V
H[SUHVVHQ�OHV�UDRQV�WqFQLTXHV�TXH�PRWLYHQ�HQ�HVWH�FDV�FRQFUHW�O
DSURYDFLy�GHO�SURJUDPD�HQ�VzO�XUEj��E��8Q�DOWUH�PRWLX�G
RSRVLFLy�YH�UHIHULW�DO� GLVWLQW� WUDFWDPHQW� TXH� O
$MXQWDPHQW� GLVSHQVD� D� OHV� YLYHQGHV� GH� O
LPPREOH� VLWL� HQ� HO�FDQWy�GHO�FDUUHU�������DPE�HO�FDUUHU��������HO�TXDO�HV�GHL[D�IRUD�GH�OD�XQLWDW�G
H[HFXFLy��L�OHV�YLYHQGHV� GH� O
HGLILFL� GHO� Q~PHUR� ������� TXq� VL� V
LQFORX� HQ� OD� XQLWDW� G
H[HFXFLy�� L� DL[z�� D�SHVDU�GH�WUREDU�VH�DPEGyV�HGLILFLV�HQ�LGqQWLFD�VLWXDFLy��6
LJQRUHQ�OHV�UDRQV�TXH�SRGULHQ�MXVWLILFDU�HVWD�GHFLVLy��SHU�OD�TXDO�FRVD�V
LQWHUHVVD�O
H[FOXVLy�G
DPEGyV�HGLILFLV�GH�OD�XQLWDW�G
H[HFXFLy��
/
$MXQWDPHQW� GH�9DOqQFLD� HQV� YD� DFFHSWDU� OD� UHFRPDQDFLy�TXH�� SUqYLD� HODERUDFLy�GHOV�SUHFHSWLXV� LQIRUPHV� WqFQLF� L� MXUtGLF� TXH� MXVWLILTXHQ� GHWDOODGDPHQW� OD� OHJDOLWDW� L�FRQYHQLqQFLD�XUEDQtVWLFD�GH�PDQWLQGUH� O
DFWXDO�GHOLPLWDFLy�GH� OD�XQLWDW�G
H[HFXFLy�³)UD�0DWHX´��L�DPE�DQWHULRULWDW�D�O
DSURYDFLy�GHO�SURJUDPD��HV�YDORUH�UDRQDGDPHQW�O
H[FOXVLy�GH�O
HGLILFL�VLWL�HQ��������GHL[DQW�OR�IRUD�GH�O
jPELW�GH�OD�UHIHULGD�XQLWDW�G
H[HFXFLy��
� 4XHL[D�Q~P����������$MXQWDPHQW�GH�%XUMDVVRW��9DOqQFLD��
/
DXWRU�GH�OD�TXHL[D�HQV�VLJQLILFD�OD�VHXD�JUDQ�SUHRFXSDFLy�SHU�O
H[LVWqQFLD�G
XQ�SURMHFWH�XUEDQtVWLF�LPSXOVDW�SHU�O
$MXQWDPHQW�GH�UHFODVVLILFDU�VzO�DFWXDOPHQW�U~VWLF�L�GH�FXOWLX�SHU�D�FRQYHUWLU�OR�HQ�VzO�LQGXVWULDO�L�DL[t�XELFDU�XQ�SROtJRQ�LQGXVWULDO�HQ�OD�]RQD�RQ�HOO�L�VRQ�SDUH�UHVLGL[HQ�HQ�XQD�DOTXHULD�
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7DPEp�HQV� LQGLFD�TXH��GH�PDWHULDOLW]DU�VH� WDO�SURMHFWH�� HOV�FRVWRV�G
XUEDQLW]DFLy� VHULHQ�PROW� HOHYDWV� L� HV� YHXULHQ� HQ� OD� QHFHVVLWDW� GH� YHQGUH� OD� WHUUD�GH� FXOWLX�SHU� D�PDQWLQGUH�O
DOTXHULD� RQ� UHVLGL[� HOO� L� VRQ� SDUH�� SHU� OD� TXDO� FRVD� VROÂOLFLWD� REWLQGUH� LQIRUPDFLy�GHWDOODGD�VREUH�O
HVWDW�L�YLDELOLWDW�MXUtGLFD�GH�OD�PHQFLRQDGD�LQLFLDWLYD�PXQLFLSDO�
(V�WURED�HQ�WUDPLWDFLy�
� 4XHL[D�Q~P����������$MXQWDPHQW�GH�%XUULDQD��&DVWHOOy��
/
LQWHUHVVDW� HQV� GLX� TXH� pV� SURSLHWDUL� G
XQV� WHUUHQ\V� VLWXDWV� HQ� OHV�SUR[LPLWDWV� GH� O
$Y���������DIHFWDW�DFWXDOPHQW�SHO�GHVHQYROXSDPHQW�G
XQ�3URJUDPD�G
$FWXDFLy�,QWHJUDGD�HQ�HO�TXH�FRQVLGHUD�QR�KDYLD�G
KDYHU�VLJXW�LQFOzV��
(Q�HO�VHX�HVFULW�GH�TXHL[D�PDQLIHVWD�TXH�HO�VHX�VzO�KDXULD�GH�WLQGUH�OD�FRQVLGHUDFLy�G
XUEj�SHU� FRPSWDU� D� SHX� GH� SDUFHOÂOD� DPE� WRWV� HOV� VHUYLFLV� XUEDQtVWLFV� TXH� DFUHGLWHQ� WDO�FRQGLFLy��$�PpV�� DILUPD�TXH� VH� O
LQGHPQLW]D�DPE�XQ� LPSRUW� LUULVRUL�TXH�QR�V
DMXVWD�HQ�DEVROXW�D�OD�UHDOLWDW��
'
DOWUD� EDQGD�� DVVHQ\DOD� TXH� SHU� D� JDUDQWLU� OD� VHXD� SDUWLFLSDFLy� HQ� OHV� REUHV�G
XUEDQLW]DFLy� VH� OL�KD�H[LJLW�XQ�DYDO�EDQFDUL�SHU�XQD�TXDQWLWDW�TXH�QR�pV� OD�TXH�KD�GH�SDJDU�L�VHQVH�TXH�V
KDMD�HVWDEOLW�XQD�GDWD�SHU�DO�SDJDPHQW��FRVD�TXH�OL�JHQHUD�XQD�VLWXDFLy�GH�IUDQFD�LQVHJXUHWDW�MXUtGLFD�GH�OD�TXDO��D�PpV��HV�GHULYHQ�JUDQV�JDVWRV�ILQDQFHUV�TXH�QR�SRW�DVVXPLU��
)LQDOPHQW��DILUPD�TXH�VH�OL�SUHWHQHQ�DGMXGLFDU�GRV�SDUFHOÂOHV��XQD�HQ�TXq�HVWj�O
HGLILFDFLy�DFWXDO� L�XQD�DOWUD�TXH�QR�pV�HGLILFDEOH��OD�TXDO�FRVD�OL�LPSHGLUj�YHQGUH�OD�R�FRQVWUXLU�HQ�HOOD�DPE�JUHX�SHUMXt�HFRQzPLF�DOV�VHXV�LQWHUHVVRV��
+HP� VROÂOLFLWDW� D� O
$MXQWDPHQW� OD� LQIRUPDFLy� VHJ�HQW�� OD� FODVVLILFDFLy� L� TXDOLILFDFLy�XUEDQtVWLFD�DFWXDO�GH�OD�SDUFHOÂOD�SURSLHWDW�GH�O
LQWHUHVVDW��VL�OD�GLWD�SDUFHOÂOD�FRPSWD�DPE�HOHPHQWV�FRUUHVSRQHQWV�D�OD�FRQGLFLy�ItVLFD�GH�VzO�XUEj�L�R�VRODU��L�HQ�HVWH�FDV�MXVWLILTXHQ�OHV�UDRQV�SHU�OHV�TXDOV�VH�OL�KD�LQFOzV�HQ�O
jPELW�GH�O
$FWXDFLy�,QWHJUDGD��LQIRUPHQ�VREUH�O
HVWDW�G
H[HFXFLy�GHO�SODQHMDPHQW�XUEDQtVWLF�DIHFWDQW�D� OD�GLWD�SDUFHOÂOD��LQGLFDQW�VL�V
KD�DSURYDW� HO� 3URJUDPD� SHU� DO� 'HVHQYROXSDPHQW� G
$FWXDFLRQV� ,QWHJUDGHV� L� TXL� KD� VLJXW�O
DGMXGLFDWDUL�� UHPHWHQ� OD� GRFXPHQWDFLy� MXVWLILFDWLYD� GH� OD� LGHQWLILFDFLy� GH� O
jPELW� GH�O
DFWXDFLy� LQWHJUDGD�� L� OHV� EDVHV� HFRQzPLTXHV� TXH� KDJHQ� VHUYLW� SHU� D� GHWHUPLQDU� HOV�JDVWRV�G
XUEDQLW]DFLy�HQ�HO�3URJUDPD�� LQIRUPHQ�GH� OHV�SUHYLVLRQV� WHPSRUDOV�G
H[HFXFLy�GHO� SURJUDPD� ±GHV� GH� OD� VHXD� DGMXGLFDFLy� ILQV� D� OD� ILQDOLW]DFLy� GH� OHV� REUHV�G
XUEDQLW]DFLy��� L� GHO� JUDX� DFWXDO� GH� FRPSOLPHQW� GH� WDOV� FRPSURPLVRV�� DVVHQ\DOHQ� HQ�SDUWLFXODU� TXLQHV� DFWXDFLRQV� R� VHJXLPHQWV� HVWj� UHDOLW]DQW� O
$MXQWDPHQW� DPE� O
REMHFWH�G
DJLOLW]DU�DO�Pj[LP�O
H[HFXFLy�GHO�SURJUDPD�� L�HYLWDU�HQ�FRQVHT�qQFLD� O
DFXPXODFLy�GH�JDVWRV� ILQDQFHUV� LQQHFHVVDULV� HQ� O
LQWHUHVVDW� SHU� D� JDUDQWLU� OHV� TXRWHV� G
XUEDQLW]DFLy��DVVHQ\DOHQ� VL� VH� OL� KD� RIHULW� D� O
LQWHUHVVDW� SHU� SDUW� GH� O
XUEDQLW]DGRU� OD� SRVVLELOLWDW�G
DMRUQDPHQW� HQ� HO� SDJDPHQW� GH� TXRWHV� G
XUEDQLW]DFLy�� VHQVH� SUHVWDFLy� G
DYDOV�� GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O
DUWLFOH����(�GH�OD�/5$8��L�VL�O
$MXQWDPHQW�KD�UHDOLW]DW�DOJXQD� DFWXDFLy� WHQGHQW� D� DFRQVHJXLU� HVWH� FRPSURPtV� GH� O
XUEDQLW]DGRU�� DVVHQ\DOHQ� VL�
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V
KD�DSURYDW�HO�SURMHFWH�GH�UHSDUFHOÂODFLy��R�VL�DOPHQ\V�HVWH�V
KD�SUHVHQWDW��LQIRUPDQW�GH�OHV� DGMXGLFDFLRQV� SUHYLVWHV� D� IDYRU� GH� O
LQWHUHVVDW�� L� HQ� SDUWLFXODU�� VL� V
KD� SUHYLVW�O
DGMXGLFDFLy� G
DOJXQD� ILQFD� R� SRUFLy� QR� HGLILFDEOH�� HQ� HOV� WHUPHV� LQGLFDWV� SHU� O
DUWLFOH����'�GH�OD�/5$8��LQGLFDQW�HQ�HVWH�FDV�OHV�UDRQV�SHU�OHV�TXDOV�V
KDMD�HIHFWXDW�
9DP� ILQDOLW]DU� OHV� LQYHVWLJDFLRQV� LQGLFDQW�OL� DO� FLXWDGj� TXH�� HQ� OD� PHVXUD� TXH� KDYLD�H[SUHVVDW� OD�VHXD�SRVLFLy�SHU�PLWMj�GH�OHV�DOÂOHJDFLRQV�FRUUHVSRQHQWV�HQ�HO�SURFHGLPHQW�GH� UHSDUFHOÂODFLy�� KHP� UHPpV� HVFULW� D� O
$MXQWDPHQW� LQWHUHVVDQW� TXH� HV� UHDOLW]H� XQD�FRPSURYDFLy� WqFQLFD� HVSHFtILFD� GHOV� VHUYLFLV� H[LVWHQWV� HQ� OD� VHXD� SDUFHOÂOD�� DOV� HIHFWHV�TXH�VH�OL�QRWLILTXH�XQD�FRQWHVWDFLy�IXQGDGD��
� 4XHL[D�Q~P����������$MXQWDPHQW�GH�0XW[DPHO��$ODFDQW��
(V� GHQXQFLHQ� HO� TXH� D� MXt� GHO� SURPRWRU� GH� OD� TXHL[D� VyQ� JUHXV� LUUHJXODULWDWV� HQ� OD�WUDPLWDFLy� GHO� 3URJUDPD� SHU� DO� 'HVHQYROXSDPHQW� G
$FWXDFLy� ,QWHJUDGD� GH� OD� XQLWDW�G
([HFXFLy����HQ�KRUW�GH�)HUUD]��
6HJRQV� DVVHQ\DOD�� KDYHQW� SUHVHQWDW� OD�PHUFDQWLO� ³�����´� DOWHUQDWLYD� WqFQLFD� L� SURSRVLFLy�MXUtGLF�HFRQzPLFD��O
$JUXSDFLy�G
,QWHUpV�8UEDQtVWLF�³$QWLF�+RUW�GH�)HUUD]´��IRUPDGD�SHO�����GH�OD�SURSLHWDW��YD�SUHVHQWDU�SURSRVWD�HQ�FRPSHWqQFLD��/
$MXQWDPHQW��PLWMDQoDQW�XQ�DFRUG� GH� ��� GH� PDUo� GHO� ����� YD� VXVSHQGUH� HO� SURFpV� G
DGMXGLFDFLy� GHO� SURJUDPD�� D�FDXVD�GH�WUREDUVH�SHQGHQW�GH�O
DSURYDFLy�GHILQLWLYD�SHU�OD�&78�GH�OD�PRGLILFDFLy�SXQWXDO�Q~P�� ��� GH� OHV� 1166� GHO� SODQHMDPHQW� PXQLFLSDO�RUGHQDQoD� GHO� QXFOL� KLVWzULF�WUDGLFLRQDO��
/
LQWHUHVVDW�PRVWUD�OD�VHXD�VRUSUHVD�TXH�HVWH�DFRUG�HV�GLFWDUD�SUHFLVDPHQW�HO�GLD�HQ�TXq�HVWDYD�IL[DGD�O
REHUWXUD�GH�SOLTXHV�GH�OHV�SURSRVLFLRQV�HFRQzPLTXHV��L�TXH�QR�V
KDJXHUD�DGRSWDW� HQ� HO� VHX� PRPHQW�� EHQ� TXDQ� HV� YD� LQLFLDU� OD� PRGLILFDFLy�� EHQ� TXDQ� HV� YD�SUHVHQWDU� HO� SURJUDPD� SHU� OD� PHUFDQWLO� UHIHUHQFLDGD�� $�PpV�� HQWHQHQ� TXH� TXDQ� HV� YD�SUHVHQWDU� WDO�SURJUDPD�KDYLD�G
KDYHU�VH�GHVHVWLPDW�GH�FRQIRUPLWDW�DPE�O
DUWLFOH������$��GH�OD�/5$8��VHQVH�JHQHUDU�HQ�FRQVHT�qQFLD�PDMRUV�H[SHFWDWLYHV�D�WHUFHUV��
(VWD�VLWXDFLy�HOV�SHUMXGLFD�REHUWDPHQW�SHUTXq�REUL�OD�SRVVLELOLWDW�TXH�OD�PHUFDQWLO�SXJD�SUHVHQWDU�XQD�SURSRVWD�GLVWLQWD�L�SRVVLEOHPHQW�PpV�DMXVWDGD�HQ�XQ�IXWXU��
6HJRQV� OD� VHXD� RSLQLy�� HO� SURFHGLPHQW� V
KD� VXVSpV� LQGHJXGDPHQW�� DOKRUD� TXH� OD� VHXD�DOWHUDWLYD� WqFQLFD� L� SURSRVWD� MXUtGLFD�HFRQzPLFD� LQFRUSRUD� OHV� UHFRPDQDFLRQV� GH� OD�'LUHFFLy� GHO� 3DWULPRQL� $UWtVWLF�� GH� WDO� PDQHUD� TXH� KDYLD� G
KDYHU�VH� SURFHGLW� D�O
DGMXGLFDFLy�D� IDYRU�VHX� WHQLQW�HQ�FRPSWH�HO�VHX�GUHW�SUHIHUHQW� UHFRQHJXW�HQ�OD�/5$8�FRQGLFLRQDGD�D�O
DSURYDFLy�GHILQLWLYD�GH�OD�PRGLILFDFLy�SXQWXDO��
)LQDOPHQW�� L�DWpV�TXH�O
$MXQWDPHQW�YD�GRQDU�XQ�QRX�WHUPLQL�G
LQIRUPDFLy�S~EOLFD�SHU�D�SUHVHQWDU� DOÂOHJDFLRQV� D� OD� PRGLILFDFLy� GH� OHV� QRUPHV� VXEVLGLjULHV�� GRQDGD� OD� VHXD�DGDSWDFLy�DOV�UHTXHULPHQWV�GH�OD�&78��YDQ�SUHVHQWDU�DOÂOHJDFLRQV�DPE�GDWD����GH�PDLJ�GHO�������VHQVH�TXH�HQFDUD�KDJHQ�UHEXW�FDS�FRQWHVWDFLy��
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6
KD� UHTXHULW� D� O
$MXQWDPHQW� OD� GRFXPHQWDFLy� VHJ�HQW�� UDRQV� SHU� TXq� QR� V
KD� GRQDW�FRQWHVWDFLy� H[SUHVVD� D� OHV� DOÂOHJDFLRQV� SUHVHQWDGHV� SHU� O
LQWHUHVVDW� D� OD� PRGLILFDFLy�SXQWXDO�GH�OHV�1166�DPE�GDWD����GH�PDLJ�GHO�������UHPHWHQW�VL�pV�HO�FDV�OD�FRQWHVWDFLy�HIHFWXDGD�� LQGLTXHQ� O
HVWDW� DFWXDO� GHO� SURFHGLPHQW� GH� PRGLILFDFLy� GH� OHV� QRUPHV�VXEVLGLjULHV� TXH� DIHFWHQ� OD� XQLWDW� G
H[HFXFLy� Q~P�� ��� DL[t� FRP� GH� O
H[SHGLHQW�G
DGMXGLFDFLy�GHO�SURJUDPD�SHU�DO�GHVHQYROXSDPHQW�G
DFWXDFLy�LQWHJUDGD��DVVHQ\DOHQ�OHV�UDRQV� SHU� TXq� QR� HV� YD� SURFHGLU� D� OD� VXVSHQVLy� GH� OOLFqQFLHV� L� DFRUGV� GH� SURJUDPDFLy�DEDQV�GH�OD�GDWD�HQ�TXq�HV�YD�IHU��HYLWDQW�DPE�DL[z�OHV�H[SHFWDWLYHV�L�JDVWRV�FUHDWV�WDQW�D�OD�PHUFDQWLO� LPSXOVRUD� GHO� SURFpV� FRP� D� O
$JUXSDFLy� FRQFXUVDQW�� DVVHQ\DOHQ� OHV� UDRQV�TXH� MXVWLILTXHQ� OD� VXVSHQVLy� GHO� SURFHGLPHQW�� ,QGLTXHQ� HQ� FRQFUHW� SHU� TXq� QR� HV� YD�FRQWLQXDU�VHOHFFLRQDQW�OD�SURSRVWD�PpV�IDYRUDEOH��VL�Ep�FRQGLFLRQDQW�O
HILFjFLD�GH�O
DFRUG�G
DGMXGLFDFLy� D� O
DGHTXDFLy� ILQDO� GH� OD� SURSRVWD� VHOHFFLRQDGD� D� OD� PRGLILFDFLy� GHO�SODQHMDPHQW�HQ�FXUV�� WDO�FRP�SUHWpQ�O
LQWHUHVVDW��GH�VHU�FHUW�D�PpV�TXH�OD�VHXD�SURSRVWD�V
DMXVWD�ILGHOPHQW�D�OHV�UHFRPDQDFLRQV�GH�OD�&RQVHOOHULD�TXH�YDQ�LPSHGLU�O
DSURYDFLy�GH�OD�PRGLILFDFLy�HQ�SULPHUD�LQVWjQFLD�
� 4XHL[D�Q~P����������$MXQWDPHQW�GH�9LODPDU[DQW��9DOqQFLD��
(V� GHQXQFLD� TXH� HO� 3URJUDPD� G
$FWXDFLy� ,QWHJUDGD� ³6DQWtVVLP� &ULVW´� LQFRUUH� HQ�QRPEURVRV� PRWLXV� G
LOÂOHJDOLWDW�� SHU� OD� TXDO� FRVD� FRQVLGHUHQ� TXH� OD� VHXD� DSURYDFLy� L�H[HFXFLy� FRQVWLWXw[� XQ� HYLGHQW� DE~V� XUEDQtVWLF�� (Q� FRQFUHW�� HVWHV� VyQ� OHV� FDXVHV�G
LPSXJQDFLy�� D�� V
LQFORXHQ� GLQV� GHO� 3$,� WHUUHQ\V� U~VWLFV� L� WHUUHQ\V� FRQVROLGDWV� SHU� OD�XUEDQLW]DFLy� L�� LQFO~V�� VRODUV�� E�� QR� V
KD� DSURYDW� FDS� LQVWUXPHQW� GH� SODQHMDPHQW� SHU� D�GHOLPLWDU� OD�XQLWDW�G
H[HFXFLy��VLQy�TXH�HVWD�KD�VLJXW�FUHDGD�GLUHFWDPHQW�SHO�3$,��F��HOSURMHFWH�GH�UHSDUDFLy�IRUoRVD�L�HO�SURMHFWH�G
XUEDQLW]DFLy�QR�KDQ�VLJXW�DSURYDWV�SHO�3OH�GH�O
$MXQWDPHQW��G��OHV�DXWRULWDWV�ORFDOV�±������ YDQ�KDYHU�G
DEVWLQGUH
V�GH�YRWDU�HQ�HOV�DFRUGV�G
DSURYDFLy�GHO�3$,�L�GHO�3URMHFWH�GH�5HSDUFHOÂODFLy��SHU�WLQGUH�LQWHUpV�HQ�O
DVVXPSWH�±HOV�VHXV�SDUHV�VyQ�SURSLHWDULV�GH�WHUUHQ\V���H��,QDSOLFDFLy�GH�OD�GLVSRVLFLy�WUDQVLWzULD�TXLQWD�GHO� 5'/� �������� GH� ��� GH� MXQ\�� /OHL� VREUH� 5qJLP� GHO� 6zO� L� 2UGHQDFLy� 8UEDQD�� I��LQH[LVWqQFLD� G
KRPRORJDFLy� GHO� VHFWRU� RQ� V
LQFORX� OD� 8�(����� QL� GH� OD� FqGXOD�G
XUEDQLW]DFLy�
(V�WURED�HQ�WUDPLWDFLy�
� 4XHL[D�Q~P����������$MXQWDPHQW�GH�%pWHUD��9DOqQFLD��
(O�SURSLHWDUL�G
XQV�WHUUHQ\V�HQ�HO�3$,�GHO�6HFWRU�5����GHO�3OD�*HQHUDO�GH�%pWHUD��DILUPD�TXH�V
KDQ�YDORUDW�GH�PDQHUD�LQDGHTXDGD��HQ�HO�PRPHQW�TXH�HO�YDORU�FDGDVWUDO�pV�VXSHULRU�HQ�YDULRV� HXURV� DO� IL[DW� HQ� HO�3URJUDPD��/
LQWHUHVVDW� YD�SUHVHQWDU� DOÂOHJDFLRQV� UHVSHFWH�G
DL[z��TXH�YDQ�VHU�GHVHVWLPDGHV��QR�HVWDQW�FRQIRUPH�DPE�O
DQWHULRU�
(V�WURED�HQ�WUDPLWDFLy�
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� 4XHL[D�Q~P����������$MXQWDPHQW�G
$OPHQDUD��&DVWHOOy��
(V�PDQLIHVWD�OD�GLVFRQIRUPLWDW�DPE�HO�SURMHFWH�GH�UHSDUFHOÂODFLy�G
XQD�8QLWDW�G
([HFXFLy��DVVHQ\DODQW� TXH� GHVLWMD� PDQWLQGUH� HOV� ���� PHWUHV� GH� OD� VHXD� SDUFHOÂOD� Ep� GH� PDQHUD�tQWHJUD�� Ep� GLYLGLGD� HQ� GRV� SDUFHOÂOHV� LQGLYLGXDOV� GH� ����P�� 'LVFXWL[� DL[t�PDWHL[� HO�YDORU�GHOV�FRVWRV�G
XUEDQLW]DFLy�DSOLFDWV�
(Q�WUDPLWDFLy�
� 4XHL[D�Q~P����������$MXQWDPHQW�GH�6DQ�)XOJHQFLR��$ODFDQW��
&RP� D� SURSLHWjULD� G
XQD� SDUFHOÂOD� L� YLYHQGD� HQ� O
jPELW� GH� OD� 8UEDQLW]DFLy� ³�����´�FRQVLGHUD�TXH�OHV�DXWRULWDWV�PXQLFLSDOV�QR�DFWXHQ�DGHTXDGDPHQW�DPE�HOV�YHwQV�UHVLGHQWV�GH�OD�GLWD�XUEDQLW]DFLy��MD�TXH�GLWV�FLXWDGDQV�YDQ�DGTXLULU�OHV�VHXHV�YLYHQGHV�L�SDUFHOÂOHV�DO�SURPRWRU�GH�OD�XUEDQLW]DFLy�TXH�QR�YD�DUULEDU�D�H[HFXWDU�OHV�LQIUDHVWUXFWXUHV�EjVLTXHV�QL�OHV�]RQHV�YHUGHV�H[LJLEOHV��SHUz�O
$MXQWDPHQW�HQ�FRPSWHV�GH�SURFHGLU�FRQWUD�HO�PDWHL[�L�H[HFXWDU�OHV�JDUDQWLHV�TXH�HQ�HO�VHX�GLD�YD�KDYHU�GH�FRQVWLWXLU��WDQ�VROV�ID�DOJXQ�WHPSV�HV�YD�SUHWHQGUH�DSURYDU�XQ�3$,�DPE�XQV�FRVWRV�G
XUEDQLW]DFLy�TXH�DVFHQGLHQ�HQWUH���L���PLOLRQV�GH�SHVVHWHV�SHU�SDUFHOÂOD�TXH�HOV�SURSLHWDULV�QR�SRGHQ�DVVXPLU�HQ�FDS�FDV�
$FWXDOPHQW�� OD� XUEDQLW]DFLy�� DO� VHX� SDUHU�� HVWj� WRWDOPHQW� DEDQGRQDGD� SHU� HL[H�$MXQWDPHQW��DO�QR�WLQGUH�OHV�DOÂOXGLGHV�LQIUDHVWUXFWXUHV�EjVLTXHV��HQ�FRQFUHW��QR�IXQFLRQD�OD�[DU[D�GH�FODYHJXHUDP�QL�KL�KD�HQOOXPHQDW�S~EOLF�SHUz�SXQWXDOPHQW�HOV�YHwQV�VDWLVIDQ�HOV�LPSRVWRV�L�WD[HV�TXH�VH
OV�JLUHQ�SHU�O
$MXQWDPHQW�
(Q�WUDPLWDFLy�
� 4XHL[D�Q~P����������$MXQWDPHQW�GH�%HQLFDUOy��&DVWHOOy��
6
DILUPD� TXH� O
$MXQWDPHQW� YD� DSURYDU� GHILQLWLYDPHQW� HO� 3$,� GH� O
$YLQJXGD� GH� 3DSD�/OXQD��D�H[HFXWDU�SHU�PLWMj�GH�JHVWLy�GLUHFWD��(O�WHUPLQL�SHU�D�OD�VHXD�H[HFXFLy�HUD�GH���DQ\V��MD�WUDQVFRUUHJXWV��L�KDYLD�G
H[HFXWDU�VH�HQ�WUHV�IDVHV��/D�SULPHUD�YD�VHU�H[HFXWDGD��QR�REVWDQW��OD�VHJRQD�VHJXL[�SHQGHQW��D�SHVDU�TXH�VHJRQV�HO�FDOHQGDUL�G
H[HFXFLy�SUHYHLD�TXH�OD�GLWD�IDVH�KDYLD�G
KDYHU�VH�HIHFWXDW�HQ�HO�TXDUW�WULPHVWUH�GH�������
+D�GLULJLW�GLYHUVHV�YHJDGHV�HVFULWV�GDYDQW�G
HL[H�$MXQWDPHQW�LQWHUHVVDQW�OD�UHDOLW]DFLy�GH�OHV�REUHV�GH�OD�VHJRQD�IDVH�L�HQ�SDUWLFXODU�OD�XUEDQLW]DFLy�GH�OD�³WUDYHVVLD�,´��VHQVH�TXH�WDQ�VROV�VH�OL�KDMD�FRQWHVWDW�
(Q�WUDPLWDFLy�
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� 4XHL[D�Q~P����������$MXQWDPHQW�GH�&DVWHOOy�GH�OD�3ODQD�
(OV�SURSLHWDULV�DIHFWDWV�GHQXQFLHQ�TXH��DPE�PRWLX�GH�OD�QRYD�PRGLILFDFLy�RSHUDGD�HQ�HO�3OD *HQHUDO�GH�&DVWHOOy��VHUj�SRVVLEOH�OD�XUEDQLW]DFLy�G
XQ�PLOLy�GH�PHWUHV�TXDGUDWV�GH�VzO�SHU�D�YLYHQGHV�HQ�OD�]RQD�QRUG�RHVW�GH�OD�FLXWDW��EDUUL�GH�³0HVWUHWV�%RUULROHQF´��FRVD�TXH�UHSUHVHQWDUj�HO�GHUURFDPHQW�G
XQHV����YLYHQGHV�GH�SULPHUD�UHVLGqQFLD��$�PpV� VH
OV�REOLJDUj�D�FHGLU�HO�����GHO�VzO� L� OD� LQGHPQLW]DFLy�SHU� OHV�VHXHV�YLYHQGHV�QR�pV�D�SUHX�UHDO�� &DS� GH� OHV� VHXHV� DOÂOHJDFLRQV� KDQ� VLJXW� DFFHSWDGHV�� SODQWHMDQW� OHV� SUHWHQVLRQV�VHJ�HQWV�� TXH� HV� UHYLVH� OD� ]RQD� YHUGD� GH� OD� [DU[D� SULPjULD� DGVFULWD� D� OD� 8����� TXH�UHSUHVHQWDULD�HO�GHUURFDPHQW�GH�OHV�SULPHUHV�VLV�YLYHQGHV��TXDQ�KL�KD�DOWHUQDWLYHV�HQ�OHV�PDWHL[HV�FRQGLFLRQV�WqFQLTXHV�TXH�KR�HYLWDULHQ��TXH�HV�FRQVHUYHQ�GRV�QXFOLV�GH�SULPHUHV�YLYHQGHV�TXH�H[LVWL[HQ�HQ�OD�]RQD�����HYLWDQW�DPE�DL[z�HO�GHUURFDPHQW�L�GHVDOORWMDPHQW�GH� PROWHV� IDPtOLHV�� TXH� HV� UHYLVH� HO� SHUFHQWDWJH� GH� FHVVLRQV� GH� VzO� HQ� OHV� YLYHQGHV�FRQVROLGDGHV�
)LQDOPHQW��SHU�D�DFDEDU�DPE�HVWD�UHVVHQ\D�GH�TXHL[HV��L�WHQLQW�HQ�FRPSWH�HO�YROXPLQyV�QRPEUH�GH�OHV�H[LVWHQWV�HQ�PDWqULD�GH�GLVFLSOLQD�XUEDQtVWLFD��KHP�VHOHFFLRQDW��SHU�OD�VHXD�LPSRUWjQFLD�� OD� TXHL[D� Q~P�� �������� LQFRDGD� G
RILFL�� L� TXH� UHVXOWD� LOÂOXVWUDWLYD� FRP� D�H[HPSOH�SDUDGLJPjWLF��WUDQVFULYLQW�D�FRQWLQXDFLy�OD�UHVROXFLy�HPHVD�HQ�OD�PDWHL[D�
³(O�SURSLHWDUL�G
XQD�YLYHQGD�HQ�O
HGLILFL�GHQRPLQDW�³�����´��VLWL�HQ�HO�&RQMXQW�5HVLGHQFLDO�³/
$WULXP� %HDFK´�� UHVXOWD� SHUMXGLFDW� SHU� OD� UHDOLW]DFLy� G
XQHV� REUHV� FRQVLVWHQWV� HQ� OD�FRQVWUXFFLy� G
XQ� KRWHO� VHQVH� OOLFqQFLD�� KDYHQW�VH� H[FHGLW�� D� PpV�� GHO� QRPEUH� Pj[LP�G
DOWXUHV� SHUPHVHV� SHO� SODQHMDPHQW�� L� GHQXQFLDQW� OD� SDVVLYLWDW� PXQLFLSDO� D� DFRUGDU� OD�GHPROLFLy�GH�OHV�PDWHL[HV��
3RVWHULRUPHQW��HVWD�,QVWLWXFLy�YD�WLQGUH�FRQHL[HPHQW��D�WUDYpV�GH�OHV�QRWtFLHV�DSDUHJXGHV�HQ�GLYHUVRV�PLWMDQV�GH�FRPXQLFDFLy��GH�OD�GHIXQFLy�GH�WUHV�REUHUV�TXH�WUHEDOODYHQ�HQ�OD�FRQVWUXFFLy�GH�WDO�KRWHO��RQ��VHJRQV�OHV�LQIRUPDFLRQV�DSDUHJXGHV�ILQV�DO�PRPHQW��SRGULHQ�KDYHU�VH� FRPpV� VHQJOHV� LQIUDFFLRQV� HQ� PDWqULD� XUEDQtVWLFD� ±VHJRQV� SDUHL[� V
KDXULHQ�HOHYDW�PpV� SODQWHV� GH� OHV� SHUPHVHV� L� VHJXUHWDW� ODERUDO� ±SRVVLEOH� LQFRPSOLPHQW� GH� OD�QRUPDWLYD�GH�ULVFRV�ODERUDOV���
(VWRV� WUDQVFHQGHQWDOV� IHWV� YDQ� PRWLYDU� O
REHUWXUD� G
XQD� LQYHVWLJDFLy� G
RILFL�� D� IL�G
HVWHQGUH� OD� QRVWUD� LQWHUYHQFLy� UHVSHFWH� D� O
DFWXDFLy� DGPLQLVWUDWLYD� GHVHQYROXSDGD� HQ�O
jPELW�GH�OD�VHJXUHWDW�ODERUDO�
3HO�TXH�HV�UHIHUL[�D�HVWH ~OWLP�DVSHFWH��OD�&RQVHOOHULD�G
(FRQRPLD��+LVHQGD�L�2FXSDFLy�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��HQV�KD�LQGLFDW�TXH��D�FDXVD�GH�OHV�LQYHVWLJDFLRQV�SHQDOV�TXH�V
HVWDQ� VXEVWDQFLDQW� SHU� D� DFODULU� OD� GHIXQFLy� GH� WUHV� RSHUDULV� HQ� VHQJOHV� DFFLGHQWV� GH�WUHEDOO��³HOV�SURFHGLPHQWV�SHU�LQIUDFFLy�DGPLQLVWUDWLYD�TXHGDYHQ�SDUDOLW]DWV��HQ�YLUWXW�GHO�TXH�GLVSRVD�O
DUW������GHO�5HLDO�'HFUHW�/HJLVODWLX���������GH���G
DJRVW��7H[W�5HIyV�GH�OD�/OHL�VREUH�,QIUDFFLRQV�L�6DQFLRQV�GH�O
2UGH�6RFLDO´��
'
DOWUD�EDQGD��TXDQW�D�OD�SUHVXPSWD�FRPLVVLy�GH�GLYHUVHV�LQIUDFFLRQV�XUEDQtVWLTXHV��V
KD�UHTXHULW� GLYHUVD� LQIRUPDFLy� D� O
$MXQWDPHQW� GH� /D� 9LOD� -RLRVD� L� D� OD� &RQVHOOHULD� GH�
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7HUULWRUL� L�+DELWDWJH� GH� OD�*HQHUDOLWDW�9DOHQFLDQD�� D� OD� YLVWD� GH� OD� TXDO� V
LQIHUL[HQ� HOV�VHJ�HQWV�IHWV�LPSRUWDQWV��
/
DUTXLWHFWH�FDS�GHO�6HUYLFL�G
¬UHD�G
8UEDQLVPH�GH�O
$MXQWDPHQW��HQV�UHIHUL[�TXH�³DPE�GDWD���GH�MXQ\�GH������YD�VHU�DWRUJDGD�OOLFqQFLD�G
REUHV�SHU�D�OD�FRQVWUXFFLy�G
XQ�KRWHO�GH�TXDWUH� HVWUHOHV� L� JDOHULD� FRPHUFLDO�� /D� GLWD� OOLFqQFLD� HV� FRQGLFLRQDYD� D� XQD� VqULH�G
DVSHFWHV� HQWUH� HOV� TXH� FDO� GHVWDFDU�� HV� FRQGLFLRQDYD� D� O
DWRUJDPHQW� GH� OD� QHFHVVjULD�OOLFqQFLD�G
DFWLYLWDW��QR�H[LVWL[�DWRUJDGD�OOLFqQFLD�G
DFWLYLWDW��HV�FRQGLFLRQDYD�D� OD�SOHQD�HQWUDGD�HQ�YLJRU�GHO�GRFXPHQW�GH�UHYLVLy�GHO�3OD�*HQHUDO�DL[t�FRP�GH�O
(VWXGL�GH�'HWDOO�TXH�HQ�DTXHOOD�GDWD�HV� WUREDYD�HQ�WUDPLWDFLy��HO�3OD�*HQHUDO��D� OHV�KRUHV�HQ�WUDPLWDFLy��FRQWHQLD� HQ� HO� VHX� WH[W� QRUPDWLX� XQD� VqULH� GH� ERQLILFDFLRQV� DSOLFDEOHV� D� HVWDEOLPHQWV�KRWHOHUV� �LQFUHPHQW� G
HGLILFDELOLWDW����� TXH� YDQ� VHU� H[SUHVVDPHQW� H[FORVRV� GH� O
DFRUG�G
DSURYDFLy�GHILQLWLYD�GHO�3OD�*HQHUDO��3HU� OD�VHXD�EDQGD�� O
(VWXGL�GH�'HWDOO�PHQFLRQDW�QR�YD� VHU�DSURYDW��QR� V
DXWRULW]DYD� O
LQLFL�GH� OHV�REUHV� ILQV�TXH� IyUD�DSRUWDW�HO�SURMHFWH�G
H[HFXFLy� L� V
DSURYDUD� SHU� O
$MXQWDPHQW�� HO� SURMHFWH� G
H[HFXFLy� QR� HV� YD� SUHVHQWDU��FRQIRUPH�DO�SURMHFWH�EjVLF���L�DO�GLD�GH�OD�GDWD�QR�KD�VLJXW�DSURYDW�FDS��3RVWHULRUPHQW��YD� VHU� SUHVHQWDW� SHO� SURPRWRU� XQ� QRX SURMHFWH� G
REUHV� TXH� PRGLILFDYD� WRWDOPHQW� HO�SURMHFWH�VREUH�HO�TXDO�HV�YD�FRQFHGLU�OD�OOLFqQFLD�DO�MXQ\�GH������L�TXH�pV�HO�TXH�HVWj�HQ�H[HFXFLy�� (VWH� SURMHFWH� KD� VLJXW� REMHFWH� G
LQIRUPH� WqFQLF� HQ� TXq� V
LQGLFD� TXH�O
HGLILFDELOLWDW�SURSRVDGD�VXSHUD�HQ�XQV��������P��OD�SHUPLVVLEOH�
(V� FRQFORX� TXH� OHV� REUHV� HQ� H[HFXFLy� QR� SRVVHw[HQ� OOLFqQFLD� L� QR� V
DGHT�HQ� D� OD�QRUPDWLYD�XUEDQtVWLFD�
3HU�PLWMj�GHOV�'HFUHWV�G
$OFDOGLD�Q~P�����������������������������������L������GH�GDWHV����GH�PDUo����GH�PDLJ����GH�MXQ\�����GH�MXOLRO�L����GH�QRYHPEUH�GHO�������L����GH�IHEUHU�L���� GH� PDUo� GHO� ������ UHVSHFWLYDPHQW�� HV� YD� RUGHQDU� VHQVH� q[LW� OD� SDUDOLW]DFLy� GH� OHV�REUHV� UHDOLW]DGHV� VHQVH� OOLFqQFLD� L� HV� YD� UHTXHULU� DO� SUHVXPSWH� LQIUDFWRU� SHUTXq� HQ� HO�WHUPLQL� Pj[LP� GH� �� PHVRV� VROÂOLFLWDUD� OD� OOLFqQFLD�� VRWD� DGYHUWqQFLD� G
RUGHQDU� OD�GHPROLFLy�GH�OHV�REUHV�LOÂOHJDOV�
(O� 5HJLGRU� G
8UEDQLVPH� VXEVFULX� XQ� HVFULW� GH� GDWD� �� GH� PDLJ� GHO� ������ SHO� TXDO�V
LQIRUPD� GHO� -XWMDW� GH� 3ULPHUD� ,QVWjQFLD� L� ,QVWUXFFLy� HO� UHLWHUDW� LQFRPSOLPHQW� GH� OHV�RUGHV�GH�SDUDOLW]DFLy�GH�OHV�REUHV��SHU�VL�WDO�FRPSRUWDPHQW�SRJXHUD�VHU�FRQVWLWXWLX�G
XQ�GHOLFWH�GH�GHVREHGLqQFLD�D�O
DXWRULWDW��
(O� UHIHULW�HVFULW�GH���GH�PDLJ�GHO������ WDUGD�PpV�GH�TXDWUH�PHVRV�D�SUHVHQWDU�VH�HQ�HO�-XWMDW�O
���GH�VHWHPEUH�GHO�������
(O� SULPHU� H[SHGLHQW� VDQFLRQDGRU� ±������ QR� V
LQFRD� ILQV� DO� �� GH� PDUo� GHO� ������ QR�REVWDQW��HVWH�V
DU[LYD�HO����G
DEULO�GHO�������DO�GHFODUDU�OD�LQH[LVWqQFLD�GH�UHVSRQVDELOLWDW�GH� O
LQLFLDOPHQW� LPSXWDW��GHVSUpV��XQ�DOWUH�H[SHGLHQW�� HO�������� WDPEp�V
DU[LYD�HO����GH�MXQ\�GHO�������VHQVH�FRQpL[HU�FDS�UDy�TXH�KR�MXVWLILTXH��ILQDOPHQW��O
���GH�VHWHPEUH�GHO�������V
LQLFLD�O
H[SHGLHQW��������VHQVH�TXH�HV�FRQHJD�O
HVWDW�DFWXDO�GH�OD�VHXD�WUDPLWDFLy��6
DILUPD� TXH� ³KDXUj� G
LQLFLDU�VH� QRYDPHQW�� SHU� KDYHU� WUDQVFRUUHJXW� HO� WHUPLQL� GH� VLV�PHVRV�SHU�D�OD�UHVROXFLy��O
H[SHGLHQW�VDQFLRQDGRU�LQFRDW�D�FRQVWUXFWRU�L�WqFQLF�GLUHFWRU´�
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5HV� V
LQGLFD� HQ� O
LQIRUPH� VREUH� OHV�PXOWHV� FRHUFLWLYHV� LPSRVDGHV�QL� VREUH� OHV�RUGHV�GH�GHPROLFLy�GLULJLGHV�DOV�SUHVXPSWHV�UHVSRQVDEOHV�GH�OD�UHDOLW]DFLy�GH�OHV�REUHV�LOÂOHJDOV�
/
$UTXLWHFWH� GH� OD� &RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH� WDPEp� FRQFORX� TXH� ³OHV� REUHV�UHDOLW]DGHV�HQ�OD�SDUFHOÂOD�5�D�GHO�6zO�8UEj�78����GHO�3OD�*HQHUDO�0XQLFLSDO�GH�/D�9LOD�-RLRVD��QR�V
DMXVWHQ�D�OD�QRUPDWLYD�XUEDQtVWLFD�PXQLFLSDO´�
$L[t�PDWHL[�� O
HVPHQWDGD�&RQVHOOHULD��HQV�DVVHQ\DOD�TXH�³FRP�YXOOJD�TXH�O
$MXQWDPHQW�GH�/D�9LOD�-RLRVD��HQ�YLUWXW�GH�OHV�VHXHV�SRWHVWDWV�OHJDOPHQW�DWULEXwGHV�FRP�D�SUzSLHV�HQ�PDWqULD�GH�GLVFLSOLQD�XUEDQtVWLFD�SHU� OD�/OHL�5HJXODGRUD�GH� OHV�%DVHV�GHO�5qJLP�/RFDO��DUW�� ����� GH� OD� /%5/� L� ��� L� ��� GH� OD� /5-�3$&��� HVWj� DFWXDQW� FRP� D� $GPLQLVWUDFLy�3~EOLFD�FRPSHWHQW�HQ�GHIHQVD�GH�OD�SURWHFFLy�GH�OD� OHJDOLWDW�XUEDQtVWLFD�HVWDEOLGD�HQ�OD�QRUPDWLYD� PXQLFLSDO� GHO� 3*28� GH� /D� 9LOD� -RLRVD�� SUHVXPSWDPHQW� YXOQHUDGD�� DPE�O
DGRSFLy� GH� OHV� RUGHV� GH� SDUDOLW]DFLy� LPPHGLDWD� GH� OHV� REUHV�� HVWD�&RQVHOOHULD� QR� SRW�OHJDOPHQW�� HQ� O
H[HUFLFL� GH� OHV� GLWHV� SRWHVWDWV�� DFWXDU� HQ� VXEVWLWXFLy� GH� O
(QWLWDW�0XQLFLSDO�� FRQIRUPH� GHWHUPLQD� O
DUW�� ��� GH� OD� /5%5/� L� OD� 'LVSRVLFLy� $GGLFLRQDO�7HUFHUD��DSDUWDW����GH�OD�/OHL�GHO�6zO�1R�8UEDQLW]DEOH�´
(O�5HJLGRU�'HOHJDW�G
8UEDQLVPH��HQ�HO� VHX�HVFULW�GH���G
RFWXEUH�GHO�������H[SRVD�TXH�³V
KD� LQWHUSRVDW� HQ� HO� -XWMDW� FRQWHQFLyV� DGPLQLVWUDWLX� Q~P�� �� G
$ODFDQW�� UHFXUV� Q~P����������FRQWUD�GHWHUPLQDGHV�UHVROXFLRQV�GH�O
$MXQWDPHQW�SHU�TXq�V
RUGHQD�OD�VXVSHQVLy�GH�OHV�REUHV�G
HGLILFDFLy�H[HFXWDGHV�VHQVH�OOLFqQFLD�HQ�OD�SDUFHOÂOD�5���GHO�3OD�3DUFLDO�/D�&DOD´�
(Q�HVWH�FRQWH[W��HVWD�,QVWLWXFLy�pV�FRQVFLHQW�GH�OD�OLPLWDFLy�LPSRVDGD�HQ�O
DUW�������GH�OD�/OHL� ��������� GH� ��� GH� GHVHPEUH�� TXH� HQV� UHJXOD�� HQ� HO� VHQWLW� GH� QR� SRGHU� HQWUDU� HQ�O
H[DPHQ� LQGLYLGXDO� GH� OHV� TXHL[HV� VREUH� OHV� TXDOV� HVWLJD� SHQGHQW� UHVROXFLy� MXGLFLDO�GHILQLWLYD�� KDYHQW� GH� VXVSHQGUH� OD� LQYHVWLJDFLy� VL� V
LQWHUSRVDUD� GHQ~QFLD�� TXHUHOOD� R�GHPDQGD�GDYDQW�GHOV�7ULEXQDOV�2UGLQDULV�VREUH�HOV�PDWHL[RV�IHWV�
$UD�Ep��HO�PDWHL[�SUHFHSWH�PDWLVD�TXH�DL[z�QR�LPSHGLUj��QR�REVWDQW��LQYHVWLJDU�VREUH�HOV�SUREOHPHV�JHQHUDOV�SODQWHMDWV�HQ�OHV�TXHL[HV�SUHVHQWDGHV��
$� O
HPSDU� G
HVWD� SRVVLELOLWDW� OHJDO�� L� VHQVH� SUHMXWMDU� HQ� DEVROXW� HOV� IHWV� TXH� HVWDQ� VHQW�REMHFWH�HQMXGLFLDPHQW�SHOV�7ULEXQDOV�GH�-XVWtFLD��FDOGULD�UHFRUGDU�TXH�O
DUW��������GHO�5'������������GH���G
DEULO��7H[W�5HIyV�GH�OD�/OHL�VREUH�5qJLP�GHO�6zO�L�2UGHQDFLy�8UEDQD��L�O
DUW�� ����� GHO� 5'� ����������� GH� ��� GH� MXQ\�� 5HJODPHQW� GH� 'LVFLSOLQD� 8UEDQtVWLFD��SUHVFULXHQ� TXH�� VL� GXUDQW� HO� WHUPLQL� GH� ��PHVRV� O
LQWHUHVVDW� QR� VROÂOLFLWD� OOLFqQFLD� R� OD�PDWHL[D�IyUD�GHQHJDGD�SHU�VHU�HO�VHX�DWRUJDPHQW�FRQWUDUL�D�OHV�SUHVFULSFLRQV�GHO�3OD�R�GH�OHV�RUGHQDQFHV��O
$MXQWDPHQW�DFRUGDUj�±REOLJDFLy�LQH[FXVDEOH� OD�GHPROLFLy�GH�OHV�REUHV�D�FRVWD�GH�O
LQWHUHVVDW�L�SURFHGLUj�D�LPSHGLU�GHILQLWLYDPHQW�HOV�XVRV�D�TXq�GRQDUD�OORF��6L�O
$MXQWDPHQW� QR� SURFHGLUD� D� OD� GHPROLFLy� HQ� HO� WHUPLQL� G
XQ� PHV�� FRPSWDW� GHV� GH�O
H[SLUDFLy�GHO�WHUPH�GH���PHVRV�SHU�D�OHJDOLW]DU��O
$OFDOGH�GLVSRVDUj�GLUHFWDPHQW�OD�GLWD�GHPROLFLy��D�FRVWD�GH�O
LQWHUHVVDW�±GH�FRQIRUPLWDW�DPE�O
H[HFXFLy�VXEVLGLjULD�DUUHSOHJDGD�HQ� O
DUW�� ��� GH� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� GH� 5qJLP� -XUtGLF� GH� OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�L�GHO�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~��
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$�PpV��O
DSDUWDW���GH�O
DUW������GH�OD�/OHL�GHO�6zO�GH������ SUHFHSWXD�TXH�VL�O
$MXQWDPHQW�QR�SURFHGLUD�D�OD�GHPROLFLy�HQ�HO�WHUPLQL�G
XQ�PHV�FRPSWDW�GHV�GH�O
H[SLUDFLy�GHO�WHUPH�GH�GRV�PHVRV�SHU�D�VROÂOLFLWDU� OD� OOLFqQFLD�G
REUHV�R�GHV�TXH� OD� OOLFqQFLD� IyUD�GHQHJDGD��O
$OFDOGH� R� HO�*RYHUQDGRU� &LYLO� ±DFWXDOPHQW�� O
zUJDQ� DXWRQzPLF� FRPSHWHQW� GLVSRVDUj�GLUHFWDPHQW�OD�GLWD�GHPROLFLy��D�FRVWD�DL[t�PDWHL[�GH�O
LQWHUHVVDW�
(VWH�SUHFHSWH�KD�VLJXW�LQWHUSUHWDW�UHFHQWPHQW�SHO�7ULEXQDO�6XSUHP�HQ�OD�VHXD�6HQWqQFLD�GH���GH�MXQ\�GHO�������UHFXUV�GH�FDVVDFLy�LQWHUSRVDW�SHU�OD�*HQHUDOLWDW�9DOHQFLDQD� HQ�HO�VHQWLW� VHJ�HQW�� VL� O
$MXQWDPHQW� GHL[D� WUDQVFyUUHU� XQ� WHUPLQL� VXSHULRU� D� XQ� PHV� VHQVH�KDYHU� DFRUGDW� OD� GHPROLFLy�� O
H[HUFLFL� SHU� OD� &RPXQLWDW� $XWzQRPD� GH� OD� SRWHVWDW�G
DFRUGDU�OD�GHPROLFLy�GH�OHV�REUHV�QL�DWHPSWD�FRQWUD�HO�SULQFLSL�G
DXWRQRPLD�PXQLFLSDO�QL�SUHFLVD�XQ�UHTXHULPHQW�SUHYL�D� O
$MXQWDPHQW�HQ�HO� WHUPH�PXQLFLSDO�GHO�TXDO�V
KDJHQ�H[HFXWDW�OHV�REUHV��
6LPXOWjQLDPHQW�D�OD�GHPROLFLy�GH�OHV�REUHV��L�VL�pV�HO�FDV��H[HFXFLy�VXEVLGLjULD�D�FRVWD�GH�O
REOLJDW� L� D� OD� LQFRDFLy�GHO�SUHFHSWLX�H[SHGLHQW�VDQFLRQDGRU�� OD�/OHL���������GH����GH�QRYHPEUH�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� 5HJXODGRUD� GH� O
$FWLYLWDW� 8UEDQtVWLFD�� HQ� OD�VHXD� GLVSRVLFLy� DGGLFLRQDO� QRYHQD�� SUHVFULX� TXH� ³HQ� HO� VXSzVLW� G
LQFRPSOLPHQW� GHOV�DFRUGV� L� UHVROXFLRQV�RUGHQDQG� OD� UHDOLW]DFLy�GH� OHV�REUHV�L�HOV� WUHEDOOV�SUHFLVRV�SHU�D� OD�UHVWDXUDFLy�GH�OD�UHDOLWDW�DOWHUDGD�R�WUDQVIRUPDGD��O
$GPLQLVWUDFLy�DFWXDQW�SRGUj�SURFHGLU��VHQVH�SHUMXt�GHO�UHFXUV�HQ�~OWLP�WHUPH�D�O
H[HFXFLy�VXEVLGLjULD�D�FRVWD�GH�O
LQIUDFWRU��D�OD�LPSRVLFLy� DO�PDWHL[� GH�PXOWHV� FRHUFLWLYHV�� ILQV� D� XQ�Pj[LP� GH� GHX� VXFFHVVLYHV�� DPE�SHULRGLFLWDW� PtQLPD�PHQVXDO� L� SHU� XQ� LPSRUW�� FDGD� YHJDGD�� GHO� GHX� SHU� FHQW� GHO� FRVW�SUHYLVW�GH�OHV�REUHV�R�GHOV�WUHEDOOV�RUGHQDWV��TXDQ�HVWRV�FRQVLVWLVTXHQ�HQ�OD�UHSRVLFLy�GH�OD�UHDOLWDW�DO�VHX�HVWDW�RULJLQDUL��R�GHO�FLQF�SHU�FHQW�GHO�YDORU�GH�O
REUD�OD�GHPROLFLy�GH�OD�TXDO� V
KDMD�RUGHQDW�� DPE�XQ�PtQLP�GH� FHQW�PLO�SHVVHWHV��/HV�GLWHV�PXOWHV� V
LPSRVDUDQ�DPE�LQGHSHQGqQFLD�GH�OHV�UHWULEXWLYHV�GH�OD�LQIUDFFLy�R�LQIUDFFLRQV�SURGXwGHV´��
5HVXOWHQ�FRQFORHQWV�HOV� WHUPHV�GH�O
DUW�����GHO�5HJODPHQW�GH�'LVFLSOLQD�8UEDQtVWLFD��DO�SUHVFULXUH�TXH��³HQ�FDS�FDV��SRGUj�O
$GPLQLVWUDFLy�GHL[DU�G
DGRSWDU�OHV�PHVXUHV�WHQGHQWV�D� UHSRVDU� HOV� EpQV� DIHFWDWV� O
HVWDW� DQWHULRU� D� OD� SURGXFFLy� GH� OD� VLWXDFLy� LOÂOHJDO�� /HV�VDQFLRQV�SHU�OHV�LQIUDFFLRQV�XUEDQtVWLTXHV�TXH�V
DSUHFLHQ�V
LPSRVDUDQ�DPE�LQGHSHQGqQFLD�GH� OHV�GLWHV�PHVXUHV´�� L� WRW�DL[z��DEDQV�TXH�WUDQVFyUUHJD�HO� WHUPLQL�GH�SUHVFULSFLy�GH���DQ\V�GHV�GHO� WRWDO� DFDEDPHQW�GH� OHV�REUHV� �DUW����GHO�5HLDO�'HFUHW�/OHL����������GH����G
RFWXEUH��� FRQIRUPH�D� UHLWHUDGD�GRFWULQD�GHO�7ULEXQDO�6XSUHP��SHU� WRWHV��6HQWqQFLD�GH����GH�MXQ\�GH������L����GH�MXQ\�GHO������
$L[t�OHV�FRVHV��VL�Ep�HVWD�,QVWLWXFLy�QR�SRW�GHL[DU�GH�UHFRQpL[HU�L�HQWHQGUH�OHV�GLILFXOWDWV�PXQLFLSDOV�SHU�D�UHDFFLRQDU�DPE�SURPSWLWXG�GDYDQW�GH�WRWV�HOV�LOÂOtFLWV�XUEDQtVWLFV�TXH�HV�FRPHWHQ�HQ�HO� WHUPH�PXQLFLSDO�� WDPSRF�SRW�REYLDU�VH�O
REOLJDFLy�OHJDO�TXH�UHFDX�VREUH�OHV�DXWRULWDWV�ORFDOV�L�DXWRQzPLTXHV�SHU�D�UHVWDEOLU�OD�OHJDOLWDW�XUEDQtVWLFD�YXOQHUDGD��HQ�HO�WHUPLQL�Pj[LP�GH���DQ\V�GHV�GHO�WRWDO�DFDEDPHQW�GH�OHV�REUHV��
(O� GUHW� FRQVWLWXFLRQDO� D�XQ�PHGL� DPELHQW� DGHTXDW� L� D�XQD�YLYHQGD�GLJQD� �DUW����� L�����H[LJL[�� QHFHVVjULDPHQW�� TXH� HOV� SRGHUV� ORFDOV� L� DXWRQzPLFV� H[HUFLVTXHQ� XQ� FRQWURO�SUHYHQWLX� L� UHSUHVVLX� GH� OHV� DFWLYLWDWV� FRQVWUXFWLYHV� TXH� HV� UHDOLW]HQ� HQ� HO� WHUPH�PXQLFLSDO�� OD� XWLOLW]DFLy� LUUDFLRQDO� L� GHVFRQWURODGD� GH� OD� TXDO� SRW� JHQHUDU� HIHFWHV�
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SHUQLFLRVRV�SHU�D� OHV�SHUVRQHV� L�EpQV��(VWH�Ep�HVSHFLDOPHQW�SURWHJLW�SHU� OD�&RQVWLWXFLy�(VSDQ\ROD�� HOHYD� HO� JUDX� G
HILFjFLD� TXH� KD� G
H[LJLU�VH� D� O
$GPLQLVWUDFLy� HQ� OD� VHXD�SUHVHUYDFLy��DUW���������´
/
$MXQWDPHQW�GH�OD�9LOD�-RLRVD�QR�YD�DFFHSWDU�LQMXVWLILFDGDPHQW�OD�QRVWUD�UHFRPDQDFLy�TXH� UHVROJXHUD�� FRP�PpV� SURPSWH�PLOORU�� HOV� H[SHGLHQWV� GH� UHVWDXUDFLy� GH� OD� OHJDOLWDWXUEDQtVWLFD�FRQFXOFDGD� L� VDQFLRQDGRU��RUGHQDQG�DO�SUHVXPSWH� LQIUDFWRU� OD�GHPROLFLy�GH�OHV� REUHV� LOÂOHJDOLW]DEOHV�� VRWD� DGYHUWqQFLD� TXH�� HQ� FDV� G
LQFRPSOLPHQW�� V
H[HFXWDUDQ�VXEVLGLjULDPHQW�D�FRVWD�GH�O
REOLJDW�L�V
LPSRVDUDQ�PXOWHV�FRHUFLWLYHV�LQGHSHQGHQWV�GH�OD�VDQFLy�SULQFLSDO��
/D�&RQVHOOHULD�GH�7HUULWRUL� L�+DELWDWJH� Vt� TXH�YD�DFFHSWDU� OD�QRVWUD� UHFRPDQDFLy�HQ�HO�VHQWLW� G
H[HFXWDU�� HQ� FDV� G
LQDFWLYLWDW� PXQLFLSDO�� OHV� FRPSHWqQFLHV� UHFRQHJXGHV� HQ� HOV�DUWV�������� L�������GH� OD�/OHL�GHO�6zO�GH�������GLVSRVDQW� OD�GHPROLFLy�GH�OHV�REUHV�L� OD�LPSRVLFLy�GH�OHV�VDQFLRQV�FRUUHVSRQHQWV��
)LQDOPHQW�� OD� &RQVHOOHULD� G
(FRQRPLD�� +LVHQGD� L� 2FXSDFLy� WDPEp� HQV� YD� DFFHSWDU� OD�UHFRPDQDFLy�TXH�YLJLODUD�HVWUHWDPHQW�O
H[HFXFLy�GH�OHV�WDVTXHV�FRQVWUXFWLYHV�GH�O
KRWHO��D�IL� GH� JDUDQWLU� OD� VHJXUHWDW� L� VDOXW� ODERUDO� GH� OHV� REUHV� L� HYLWDU� OD� FDXVDFLy� GH� QRXV�DFFLGHQWV�GH�WUHEDOO��
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E� -XULVSUXGqQFLD� GHO�7ULEXQDO�6XSHULRU�GH�-XVWtFLD�GH� OD�&RPXQLWDW�9DOHQFLDQD�VREUH�O
$JHQW�8UEDQLW]DGRU�
(O�QRVWUH�$OW�7ULEXQDO��76-&9��HVWj�DVVHQWDQW�XQD�LPSRUWDQW�GRFWULQD�VREUH�OD�QDWXUDOHVD�MXUtGLFD�TXH�XQL[�O
$JHQW�8UEDQLW]DGRU�DPE�O
$GPLQLVWUDFLy��GHFDQWDQW�VH��ILQDOPHQW��SHU�HQWHQGUH�TXH�HVWHP�GDYDQW�G
XQ�WtSLF�FRQWUDFWH�DGPLQLVWUDWLX�G
REUHV��UHJXODW�SHU�OD�/OHL�GH�&RQWUDFWHV�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV��5'/���������GH����GH�MXQ\��
/D�6DOD� FRQWHQFLRV�DGPLQLVWUDWLYD� MD�YD�PDQWLQGUH� OD� WLSLFLWDW�GHO�FRQWUDFWH�TXH� OOLJD�D�O
$JHQW�8UEDQLW]DGRU�DPE� O
$GPLQLVWUDFLy�HQ� OD� ,QWHUORFXWzULD�GH�GDWD����G
RFWXEUH�GHO������� SHO�TXDO�HV�YD�SODQWHMDU� OD�T�HVWLy�G
LQFRQVWLWXFLRQDOLWDW� HQ� UHODFLy�DPE�GLYHUVRV�SUHFHSWHV�GH�OD�/5$8��HQ�FRQFUHW�DPE�HOV�VHJ�HQWV������������������L��������F��L�G��������������L���������L���������������L����
/D�PDMRULD�GHOV�SUHFHSWHV�VREUH�HOV�TXDOV�HV�YD�SODQWHMDU�OD�T�HVWLy�G
LQFRQVWLWXFLRQDOLWDW�HV�UHIHUL[HQ�D�OD�UHJXODFLy�GH�O
DGMXGLFDFLy�GHOV�3URJUDPHV�G
$FWXDFLy�,QWHJUDGD��HQ�WDQW�TXH�WDOV�SUHFHSWHV�QR�KDUPRQLW]HQ�DPE�DOOz�TXH�V
KD�SUHYLVW�HQ�GHWHUPLQDWV�DUWLFOHV�TXH�DPE�FDUjFWHU�GH� OHJLVODFLy�EjVLFD�HV FRQWHQHQ�HQ� OD�/OHL�GH�&RQWUDFWHV�� L� HQ� WDQW�HQ� OD�/5$8�QR�V
H[LJL[�TXH�HO�VHOHFFLRQDW�8UEDQLW]DGRU�RVWHQWH�OD�FDSDFLWDW�SHU�D�FRQWUDFWDU�QL�WDPSRF�HO�UHTXLVLW�GH�OD�FODVVLILFDFLy�WDPEp�SUHYLVW�HQ�HOOD��
7DPEp�HV�SODQWHMDYD�HO�GXEWH�GH�FRQVWLWXFLRQDOLWDW HQ�UHODFLy�DPE�HO�FRQYHQL�XUEDQtVWLF�HQ�TXq�V
LQVWUXPHQWD�OD�UHODFLy�HQWUH�O
8UEDQLW]DGRU�L�O
$GPLQLVWUDFLy��L�DPE�OD�UHWULEXFLy�D�SHUFHEUH�SHU�DTXHOO�
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(QFDUD�TXH�OD�6DOD�HQ�HVWD�,QWHUORFXWzULD�GH����G
RFWXEUH�GHO������VRVWHQLD�OD�WLSLFLWDW�GHO�FRQWUDFWH TXH�XQL[� O
8UEDQLW]DGRU� DPE� O
$GPLQLVWUDFLy�� QR� HV�GHFDQWDYD�FODUDPHQW�SHU�XQ�GHOV�FRQWUDFWHV�WtSLFV��VLQy�TXH�OL�DWULEXwD�FDUDFWHUtVWLTXHV�GH�GLYHUVRV�FRQWUDFWHV��FRP�D�FRQWLQXDFLy�YHXUHP�
$L[t�� HQ� HO� )RQDPHQW� -XUtGLF� 7HUFHU� HV� GLX� TXH� ³HQ� HO� PRPHQW� TXH O
8UEDQLW]DGRU�JHVWLRQD� LQGLUHFWDPHQW� XQD� IXQFLy� S~EOLFD�� HQ� TXDQW� H[HUFL[� XQD� DFWLYLWDW� TXH� pV� GH�VHUYLFL� S~EOLF�� SDUWLFLSD�GH� OD� FRQGLFLy�GH� FRQFHVVLRQDUL� G
XQ� VHUYLFL� S~EOLF����HQ�TXDQW�DVVXPL[� OD� UHDOLW]DFLy� GH� O
REUD� G
XUEDQLW]DFLy�� O
REMHFWH� GH� OD� VHXD� FRPHVD� VHUj� HO� GHO�FRQWUDFWH�G
REUHV��SHUTXq�VHJRQV�O
DUW������GH�OD�/OHL�GH�&RQWUDFWHV�V
HQWpQ�SHU�FRQWUDFWH�G
REUHV� HO� FHOHEUDW� HQWUH� O
$GPLQLVWUDFLy� L� XQ� HPSUHVDUL� O
REMHFWH� GHO� TXDO� VLJD� OD�UHDOLW]DFLy�GH�WUHEDOOV�TXH�PRGLILTXHQ�OD�IRUPD�R�VXEVWjQFLD�GHO�WHUUHQ\�R�GHO�VXEVzO�FRP�D� GUDJDWJHV�� VRQGHMRV�� SURVSHFFLRQV�� LQMHFFLRQV�� FRUUHFFLy�GH� O
LPSDFWH�PHGLDPELHQWDO��UHJHQHUDFLy�GH�SODWJHV��DFWXDFLRQV�XUEDQtVWLTXHV�R�DOWUHV�G
DQjOHJV�´
(O�76-&9�WDPEp�DILUPD�TXH�³HVSHFtILFDPHQW�FRQWHPSOD�OD�/OHL�GH�&RQWUDFWHV�OD�ILJXUD�GHO�FRQWUDFWH�GH�FRQFHVVLy�G
REUHV�S~EOLTXHV�HQ�HO�VHX�DUW������GLHQW�TXH�TXHGD�VXEMHFWH�D� OHV� QRUPHV� JHQHUDOV� GHOV� FRQWUDFWHV� G
REUHV� L�� HQ� SDUWLFXODU�� D� OHV� GH� SXEOLFLWDW� GHOV�PDWHL[RV�� DPE� OHV� HVSHFLDOLWDWV� SUHYLVWHV� HQ� O
DUW�� ����� L� TXH� HO� FRQFHVVLRQDUL� KDXUj�G
DMXVWDU�VH�HQ�O
H[SORWDFLy�GH�O
REUD�DO�TXH�HVWDEOL[�O
DUW������´
)LQDOPHQW�� FRQFORX� PDQLIHVWDQW� TXH� ³WRW� DOOz� TXH� V
KD� H[SRVDW� SHUPHW� DEDVWDU� OD�FRQFOXVLy�TXH��HIHFWLYDPHQW��OD�UHJXODFLy�GH�OD�ILJXUD�GH�O
XUEDQLW]DGRU��L�SHU�WDQW�OD�VHXD�VHOHFFLy��KD�G
DMXVWDU�VH�D�OHV�QRUPHV�SUHYLVWHV�HQ�OD�/OHL�GH�&RQWUDFWHV�DPE�FDUjFWHU�GH�QRUPHV� EjVLTXHV�� DL[z� DWpV� TXH� VHJRQV� O
DUW�� ��������� GH� OD� &RQVWLWXFLy�� O
(VWDW� Wp�FRPSHWqQFLD�H[FOXVLYD�VREUH�OD�PDWqULD�UHODWLYD�D�OD�OHJLVODFLy�EjVLFD VREUH�FRQWUDFWHV�L�FRQFHVVLRQV� DGPLQLVWUDWLYHV�� 6HQW� DL[t�� pV� FODU� TXH� KDXUj� GH� SODQWHMDU�VH� HO� GXEWH� GH�FRQVWLWXFLRQDOLWDW� UHVSHFWH� G
DTXHOOV� SUHFHSWHV� GH� OD� /OHL� DXWRQzPLFD� TXH� UHJXOHQ� OD�ILJXUD� GH� O
8UEDQLW]DGRU� VHQVH� HO� GHJXW� DMXVW� DPE� OD� QRUPDWLYD� GH FRQWUDFWHV� GH� OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�GH�FDUjFWHU�EjVLF��L�DL[z�SHUTXq��VHJRQV�UHVXOWD�GH�O
DUW�������GH� OD� /OHL� 2UJjQLFD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� VyQ� LQFRQVWLWXFLRQDOV� OHV� OOHLV�DXWRQzPLTXHV�TXH�QR�V
DMXVWHQ�D�OHV�QRUPHV�HVWDWDOV�TXH�FRQWLQJXHQ�OHJLVODFLy�EjVLFD´�
1R�REVWDQW�HVWRV�UDRQDPHQWV��OD�,QWHUORFXWzULD�GHO�7ULEXQDO�&RQVWLWXFLRQDO�GH�GDWD����GH�MXOLRO�GHO������QR�YD�DGPHWUH�OD�T�HVWLy�G
LQFRQVWLWXFLRQDOLWDW�SODQWHMDGD�SHO�76-&9�SHU�GHIHFWHV� IRUPDOV� HQ� OD� VHXD� LQWHUSRVLFLy� ±IDOWD� G
DXGLqQFLD� GH� OHV� SDUWV� L� GHO�0LQLVWHUL�)LVFDO� TXDQW� DO� SODQWHMDPHQW� GH� OD� T�HVWLy� L� QXOÂOD� LPSRUWjQFLD� GHOV� SUHFHSWHV� OHJDOV�T�HVWLRQDWV� HQ� UHODFLy� DPE� OD� UHVROXFLy� GHO� FRQFUHW� SOHLW� HQ� TXq� HV� YD� SODQWHMDU� OD�T�HVWLy���
eV�D�GLU��HO�7ULEXQDO�&RQVWLWXFLRQDO�QR�YD HQMXGLFLDU�VREUH�HO�IRQV�GH�O
DVVXPSWH��SHU�OD�TXDO�FRVD�YD�GHL[DU�LPSUHMXWMDW�OD�SRVVLEOH�LQFRQVWLWXFLRQDOLWDW�GH�OD�/5$8�SHU�YXOQHUDU�OD�OHJLVODFLy�EjVLFD�HVWDWDO�HQ�PDWqULD�GH�FRQWUDFWHV�S~EOLFV��
1R� REVWDQW�� HVWD� HYHQWXDOLWDW� QR� KD� DOWHUDW� JHQV� QL� PLTXHWD� OD� SRVWXUD� VXVWHQWDGD� SHO�76-&9�� MD� TXH�� DPE� SRVWHULRULWDW�� HQ� GLYHUVHV� VHQWqQFLHV�� FRQWLQXD� GHIHQHQW� TXH� HO�FRQWUDFWH�HQWUH�O
$GPLQLVWUDFLy�L�O
8UEDQLW]DGRU�pV�XQ�FRQWUDFWH�WtSLF��GH�WDO�VRUW�TXH�VH�OL�



��

KDQ� G
DSOLFDU� OHV� GLVSRVLFLRQV� GH� OD� /OHL� GH� &RQWUDFWHV� UHODWLYHV� D� OD� SUHSDUDFLy��DGMXGLFDFLy��HIHFWHV�L�H[WLQFLy�
$L[t��SHU�H[HPSOH��HQ�OHV�6HQWqQFLHV�GH����GH�JHQHU����GH�IHEUHU�����L����G
DEULO����L����GH�PDLJ�� �� GH� MXQ\�� �� GH� MXOLRO�� L� ��� G
RFWXEUH�� WRWHV� HOOHV� GHO� ������ V
DQXOÂOHQ� OHV�DGMXGLFDFLRQV�GHOV�3URJUDPHV�SHU�YXOQHUDU�HO�SURFHGLPHQW�HVWDEOLW�HQ�OD�OHJLVODFLy�HVWDWDO�VREUH�FRQWUDFWDFLy�GH� OHV�$GPLQLVWUDFLRQV�3~EOLTXHV��VHQVH�KDYHU�VH�FRPSOLW� OHV�UHJOHV�GH� SXEOLFLWDW� DUUHSOHJDGHV� HQ� HL[D� QRUPDWLYD� EjVLFD�� L� HO� TXH� FRQVWLWXw[� XQD�LPSRUWDQWtVVLPD�QRYHWDW�HQ�HVWH�DVSHFWH��HQ�DOJXQHV�G
HL[HV�VHQWqQFLHV�HV�UHFRQHL[�HO�GUHW�DOV� UHFXUUHQWV� D� VHU� LQGHPQLW]DWV� SHU� O
$GPLQLVWUDFLy�� D� O
KDYHU�VH� YLVW� SULYDWV� GH� OD�SRVVLELOLWDW�GH� VHU�DGMXGLFDWDULV�GHOV�3URJUDPHV�� LQFORHQW� WDQW�HO�GDQ\�HPHUJHQW�FRP�HO�OXFUH�FHVVDQW�
1R� UHVXOWD� RFLyV� WUDQVFULXUH� DOJXQV� SDVVDWJHV� GHOV� UDRQDPHQWV� MXUtGLFV� GH� OD� UHIHULGD�6HQWqQFLD�GH���GH�IHEUHU�GHO�������
³����HQ�OD�PHVXUD�TXH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��DSURYDW�SHU�OD�/OHL� 2UJjQLFD� �������� G
�� GH� MXOLRO�� GLVSRVD� HQ� O
DUWLFOH� ��� TXH� ³HQ� HO� PDUF� GH� OD�OHJLVODFLy� EjVLFD� GH� O
(VWDW� L�� VL� pV� HO� FDV�� HQ� HOV� WHUPHV� TXH� OD� PDWHL[D� HVWDEOLVFD��FRUUHVSRQ� D� OD� *HQHUDOLWDW� 9DOHQFLDQD� HO� GHVHQYROXSDPHQW� OHJLVODWLX� L� O
H[HFXFLy� HQ�PDWqULD�GH�FRQWUDFWHV��HQ�O
jPELW GH�FRPSHWqQFLHV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD´��
eV� D� GLU�� HQ�PDWqULD� GH� FRQWUDFWDFLy� DGPLQLVWUDWLYD�� OL� FRUUHVSRQ� D� O
(VWDW� OD� OHJLVODFLy�EjVLFD��L�D�OD�&RPXQLWDW�$XWzQRPD�OD�GH�GHVHQYROXSDPHQW��
'
HVWD�PDQHUD��OHV�SRVVLEOHV�FRQWUDGLFFLRQV�HQWUH�OD�/5$8 L�OD�/OHL�GH�&RQWUDFWHV�GH�OHV�$GPLQLVWUDFLRQV� 3~EOLTXHV�� KDXUDQ� GH� UHVROGUH
V� VHPSUH� GHV� GH� OD� SHUVSHFWLYD� G
HVWD�~OWLPD�� G
DFRUG� DPE� HO� TXH� HVWDEOL[� O
DUW�� ������ GH� OD� &RQVWLWXFLy�� DO� GLVSRVDU� TXH� ³OD�FRPSHWqQFLD� VREUH� PDWqULHV� TXH� QR� V
KDJHQ� DVVXPLW� SHOV� (VWDWXWV� G
$XWRQRPLD�FRUUHVSRQGUj�D�O
HVWDW��OHV�QRUPHV�GH�OD�TXDO�SUHYDOGUDQ��HQ�FDV�GH�FRQIOLFWH��VREUH�OHV�GH�OHV� FRPXQLWDWV� DXWzQRPHV� HQ� WRW� HO� TXH� QR� HVWLJD� H[SUHVVDPHQW� DWULEXwW� D� O
H[FOXVLYD�FRPSHWqQFLD�G
HVWHV�
/
DQXOÂODFLy�GH� O
DFWH�±DGMXGLFDFLy�GHO�3URJUDPD���GHJXGD�D� OD�PDQLIHVWD� LQFRQVLVWqQFLD�GHO�SURFHGLPHQW�SHU�D�OD�VHOHFFLy�GH�O
XUEDQLW]DGRU��HQ�OD�PHVXUD�TXH�KD�JHQHUDW�XQ�GDQ\��SHUTXq�V
KD�SULYDW�D�O
DFWRUD�GH�OD�SRVVLELOLWDW�GH�VHU�DGMXGLFDWjULD�GHO�3URJUDPD�TXH�DFt�HV� T�HVWLRQD�� pV� XQD FLUFXPVWjQFLD� LQFDUGLQDEOH� HQ� HO� VXSzVLW� GH� UHVSRQVDELOLWDW� SHU�DQRUPDO� IXQFLRQDPHQW� GHOV� VHUYLFLV� S~EOLFV�� SUHYLVWD� HQ� O
DUW�� ������ GH� OD� QRVWUD�&RQVWLWXFLy��L�HQ�HOV�DUWV������L�VHJ�HQWV�GH�OD�/OHL����������SHU�OD�TXDO�FRVD�HQV�WUREHP�GDYDQW�G
XQD�VLWXDFLy�LQGHPQLW]DEOH��MD�TXH�FRQFRUUHQ�WRWV�HOV�UHTXLVLWV�QHFHVVDULV�SHU�D�DL[z�
(VWD�LQGHPQLW]DFLy��SHO�TXH�ID�D�OD�VHXD�H[WHQVLy�HFRQzPLFD�L�FRQWLQJXW�HV�FRQFUHWDUj�HQ�H[HFXFLy� GH� VHQWqQFLD�� SUHQHQW� FRP�D�EDVH� HO� TXH�GLVSRVD� HO� Q~P����GH� O
DUW�� ���GH� OD�/5$8��Doz�pV��JDVWRV�MXVWLILFDWV�GH�UHGDFFLy�GH�OHV�GLWHV�DOWHUQDWLYHV��SURMHFWHV�L�HVWXGLV�UHODFLRQDWV�DPE�OD�8QLWDW�G
$FWXDFLy�3URJUDPDGD���´�



��

-D�YHXUHP�VL�HOV�UHFXUVRV�GH�FDVVDFLy�LQWHUSRVDWV�GDYDQW�GHO�7ULEXQDO�6XSUHP�FRQILUPHQ�R�UHEXWJHQ�HVWD�GRFWULQD�GHO�76-&9��



��

F��$OJXQHV�GDGHV�HVWDGtVWLTXHV�G
LQWHUpV�
/D�/5$8�KD�JHQHUDW�XQ�IRUW�LQFUHPHQW�GH�OD�TXDQWLWDW�GH�VzO�TXH�V
KD�SRVDW�HQ�HO�PHUFDW�SHU�D�OD�FRQVWUXFFLy�GH�YLYHQGHV�L�XQ�DOWUH�WLSXV�G
HGLILFDFLRQV��
6HJRQV� OD� LQIRUPDFLy� IDFLOLWDGD� SHU� O
,QVWLWXW� 9DOHQFLj� G
(VWDGtVWLFD� HQ� OD� VHXD� SjJLQD�ZHE�� DFWXDOLW]DGD� D� IHEUHU� GHO� ������ IjFLOPHQW� HV� SRGHQ� FRPSURYDU� OHV� GDGHV� TXH� D�FRQWLQXDFLy�SDVVHP�D�GRQDU�FRPSWH�
4XDQW� DO� QRPEUH� G
HGLILFLV� DFDEDWV� D� OD� &RPXQLWDW� 9DOHQFLDQD�� FDOFXODWV� VHJRQV� HOV�FHUWLILFDWV�GH�ILQDO�G
REUD��V
KD�SDVVDW�GH�������HQ������D��������HQ������
3HO�TXH�HV�UHIHUL[�DO�QRPEUH�GH�YLYHQGHV�DFDEDGHV�� OHV�PDWHL[HV� WDPEp�KDQ�DXJPHQWDW�QRWDEOHPHQW���������HQ������L��������HQ������
/HV�OOLFqQFLHV�PXQLFLSDOV�G
REUHV�FRQFHGLGHV�SHU�D�YLYHQGHV�SDVVHQ�GH��������HQ������D��������HQ�������
&RP�D�FRQVHT�qQFLD�G
HVWH�IRUW�LQFUHPHQW�GHOV�HGLILFLV�L�YLYHQGHV�FRQVWUXwWV��HO�FRQVXP�DSDUHQW� GH� FLPHQW� SUjFWLFDPHQW� V
KD� GXSOLFDW� GH� ����� ����������� WRQHV� DO� ����� ������������



��

&HUWLILFDWV�GH�ILQDO�G
REUD��QRPEUH�G
HGLILFLV�DFDEDWV
$Q\ $ODFDQW &DVWHOOy 9DOqQFLD &��9DOHQFLDQD
���� ����� ����� ����� ��������� ����� ��� ����� ��������� ����� ��� ����� ���������� ����� ��� ����� ��������� ����� ��� ����� ������

)RQWV��0LQLVWHUL�GH�)RPHQW��'*�GH�3URJUDPDFLy�(FRQzPLFD�

������������������������������������

���� ���� ���� ���� ����

$ODFDQW&DVWHOOy9DOqQFLD

&HUWLILFDWV�GH�ILQDO�G
REUD��QRPEUH�G
+DELWDWJHV�DFDEDWV
$Q\ $ODFDQW &DVWHOOy 9DOqQFLD &��9DOHQFLDQD
���� ������ ����� ������ ���������� ������ ����� ������ ���������� ������ ����� ������ ���������� ������ ����� ������ ���������� ������ ����� ������ ������

)RQWV��0LQLVWHUL�GH�)RPHQW��'*�GH�3URJUDPDFLy�(FRQzPLFD�

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

���� ���� ���� ���� ����

$OLFDQWH&DVWHOOyQ9DOHQFLD
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/OLFqQFLHV�PXQLFLSDOV�G
REUHV��QRPEUH�G
+DELWDWJHV�SHU�WLSXV�G
REUD��
$Q\ $ODFDQW &DVWHOOy 9DOqQFLD &��9DOHQFLDQD

���� ������ ����� ������ ���������� ������ ����� ������ ���������� ������ ����� ������ ���������� ������ ����� ������ ������
���� ������ ����� ������ ������1RYD�SODQWD ������ ����� ������ ������2EUHV�GH�UHKDELOLWDFLy ��� ��� ��� �����2EUHV�GH�GHPROLFLy ��� ��� ����� �����
)RQWV��0LQLVWHUL�GH�)RPHQW��'*�GH�3URJUDPDFLy�(FRQzPLFD��0LQLVWHUL�GH�)RPHQW��'*�GH�3URJUDPDFLy�(FRQzPLFD��%XWOOHWt�(VWDGtVWLF�

��+DELWDWJHV�HIHFWLYDPHQW�FUHDWV��UHVXOWDW�GH�OD�VXPHV�GHOV�KDELWDWJHV�GH�QRYD�SODQWD�PpV�HOV�KDELWDWJHV�UHKDELOLWDWV�PHQ\V�HOV�KDELWDWJHV�VXSULPLWV�
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���� ���� ���� ���� ����

$ODFDQW&DVWHOOy9DOqQFLD
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&RQVXP�DSDUHQW�GH�FLPHQW��7�
$Q\ $ODFDQW &DVWHOOy 9DOqQFLD &��9DOHQFLDQD���� ��������� ������� ��������� ������������� ��������� ������� ��������� ������������� ��������� ������� ��������� ������������� ��������� ������� ��������� ������������� ��������� ������� ��������� ���������

)RQW��2ILFHPHQ�
'DGHV�SURYLVLRQDOV������L������

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

���� ���� ���� ���� ����

$ODFDQW&DVWHOOy9DOqQFLD

4XDQW�D�OHV�YLYHQGHV�SURWHJLGHV��V
DSUHFLD�XQ�SURQXQFLDW�GHVFHQV�GHV�GHO������DO�������WDQW�HQ�OHV�TXDOLILFDFLRQV�SURYLVLRQDOV��GH�������HV�SDVVD�D��������FRP�HQ�OHV�GHILQLWLYHV��GH��������D���������5HVSHFWH�D�OHV�YLYHQGHV�SURWHJLGHV�GH�QRYD�FRQVWUXFFLy�LQLFLDGHV��WDPEp�EDL[HQ�GH�������HQ�������D�������HQ�������L�OHV�YLYHQGHV�DFDEDGHV��GH��������D�������
4XDOLILFDFLRQV�SURYLVLRQDOV�L�GHILQLWLYHV�G
+DELWDWJHV�SURWHJLWV�GH�QRYD�FRQVWUXFFLy�����

$Q\ $ODFDQW &DVWHOOy 9DOqQFLD &��9DOHQFLDQD
4XDOLILFDFLRQV�SURYLVLRQDOV���� ����� ��� ����� ��������� ����� ����� ����� ���������� ����� ��� ����� ���������� ����� ��� ����� ��������� ����� ��� ����� �����
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4XDOLILFDFLRQV�SURYLVLRQDOV�L�GHILQLWLYHV�G
KDELWDWJHV�SURWHJLWV�GH�QRYD�FRQVWUXFFLy�����
$Q\ $ODFDQW &DVWHOOy 9DOqQFLD &��9DOHQFLDQD4XDOLILFDFLRQV�GHILQLWLYHV���� ����� ����� ����� ���������� ����� ����� ����� ���������� ����� ��� ����� ���������� ����� ����� ����� ���������� ����� ��� ����� �����

)RQW��&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH��'*�G
+DELWDWJH�L�3URMHFWHV�XUEDQV�&RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH� >HQ� HVERVVD@�� (VWDGtVWLTXHV�� &RQMXQWXUD���KWWS���ZZZ�FRS�JYD�HV!�>&RQVXOWD�����G
DJRVW�GHO�����@� ,QFORX� KDELWDWJHV� DPE� VXEYHQFLy� HQ� DFWXDFLRQV� GH� 5HKDELOLWDFLy�� 1R� LQFORX� KDELWDWJHV� HQ�DFWXDFLRQV�GH�6zO�QL�GH�3URPRFLy�3~EOLFD�
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���� ���� ���� ���� ����

4XDOLILFDFLRQV�SURYLVLRQDOV
$ODFDQW&DVWHOOy9DOqQFLD
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4XDOLILFDFLRQV�GHILQLWLYHV
$ODFDQW&DVWHOOy9DOqQFLD
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+DELWDWJHV�SURWHJLWV�GH�QRYD�FRQVWUXFFLy�LQLFLDWV��
$ODFDQW &DVWHOOy 9DOqQFLD &��9DOHQFLDQD (VSDQ\D ��&9�(

����� ��� ����� ����� ������ ��������� ����� ����� ������ ������ ��������� ��� ����� ������ ������ ��������� ��� ����� ����� ������ ��������� ��� ����� ����� ������ ����
)RQWV��0LQLVWHUL�GH�)RPHQW��'*�GH�O
+DELWDWJH��O
$UTXLWHFWXUD�L�O
8UEDQLVPH�0LQLVWHUL�GH�)RPHQW��'*�GH�3URJUDPDFLy�(FRQzPLFD��%XWOOHWt�(VWDGtVWLF�
� ,QFORX�HOV�KDELWDWJHV�GHOV�JUXSV�$�L�%��UqJLP�JHQHUDO���JUXS�&��UqJLP�HVSHFLDO��L�HO�FRILQDQoDPHQW�G
KDELWDWJHV�SURWHJLWV�GH�3URPRFLy�3~EOLFD�

������������������������������������

���� ���� ���� ���� ����

$ODFDQW&DVWHOOy9DOqQFLD

+DELWDWJHV�SURWHJLWV�GH�QRYD�FRQVWUXFFLy�DFDEDWV��
$Q\ $ODFDQW &DVWHOOy 9DOqQFLD &��9DOHQFLDQD (VSDQ\D ��&9�(
���� ����� ����� ����� ������ ������ �������� ����� ����� ����� ������ ������ �������� ����� ��� ����� ������ ������ �������� ����� ����� ����� ������ ������ �������� ����� ��� ����� ����� ������ ����

)RQWV��0LQLVWHUL�GH�)RPHQW��'*�GH�O
+DELWDWJH��O
$UTXLWHFWXUD�L�O
8UEDQLVPH�0LQLVWHUL�GH�)RPHQW��'*�GH�3URJUDPDFLy�(FRQzPLFD��%XWOOHWt�(VWDGtVWLF�
� ,QFORX�HOV�KDELWDWJHV�GHOV�JUXSV�$� L�%� �UqJLP�JHQHUDO���JUXS�&��UqJLP�HVSHFLDO�� L�HO�FRILQDQoDPHQW�G
KDELWDWJHV�SURWHJLWV�GH�3URPRFLy�3~EOLFD�
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���� ���� ���� ���� ����

$ODFDQW&DVWHOOy9DOqQFLD

1R�REVWDQW�� OD�PDMRU�RIHUWD�GH�VRODUV�TXH�KD�SURSLFLDW�O
DSOLFDFLy�GH�OD�/5$8�QR�KL�KD�DFRQVHJXLW�IUHQDU�O
HVFDODGD�GHO�SUHX�GH�OHV�YLYHQGHV�
(O�SUHX�WRWDO�KD�SDVVDW�GH�����HXURV�HO�PHWUH�TXDGUDW�HQ�������D�����HXURV�HQ�������,�KDQ�DSXMDW�WDQW�OHV�YLYHQGHV�QRYHV��GH�����HXURV�HQ�������D�����HQ�������FRP�OHV�XVDGHV��GH�����HXURV�HQ�������D�����HQ�������

3UHX�PLWMj�GHO�P��GHOV�KDELWDWJHV��HXURV�
&��9DOHQFLDQD+DELWDWJHV�QRXV +DELWDWJHV�XVDWV

$Q\���������� $Q\������������������� ������������������ ������������������ ��������������� ������
)RQWV�� &RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH�� '*� G
+DELWDWJH� L�3URMHFWHV�XUEDQV�&RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH� >HQ� OtQLD@�� (VWDGtVWLTXHV��&RQMXQWXUD�� �KWWS���ZZZ�FRS�JYD�HV!� >&RQVXOWD�� ��� GH� MXOLRO� GHO�����@�
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���� ���� ���� ���� ����

7RWDO+DELWDWJHV�QRXV+DELWDWJHV�XVDWV
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3UHX�PLWMj�GHO�P� GHOV�+DELWDWJHV�QRXV�HQ�OHV�FDSLWDOV�GH�SURYtQFLD�L�PXQLFLSLV�DPE�PpV�GH���������KDELWDQWV��HXURV�
$Q\ $ODFDQW &DVWHOOy�GH�OD�3ODQD (O[ 9DOqQFLD���� ��� ��� ��� ������� ��� ��� ��� ������� ��� ��� ��� ������� ��� ��� ��� ������� ��� ����� ��� �����

)RQW��&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH�>HQ�HVERVVD@��(VWDGtVWLTXHV��%'�0XQLFLSDO��KWWS���ZZZ�FRS�JYD�pV!�>&RQVXOWD�����GH�MXOLRO�GHO�����@�

�����������������������

���� ���� ���� ���� ����

$ODFDQW&DVWHOOy(O[9DOqQFLD


