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���� (O� UHFRQHL[HPHQW� H[SUpV� GH� OD� &RPXQLWDW� 9DOHQFLDQD� FRP� D�QDFLRQDOLWDW�KLVWzULFD��������������������������������������������������������������������������������� �
���� /D�SRVVLEOH� LQFOXVLy�� HQ� O
(VWDWXW�G
$XWRQRPLD��G
XQD�GHFODUDFLy�GH�GUHWV� L� GHXUHV� GHOV� FLXWDGDQV� L� OHV� FLXWDGDQHV� GH� OD� &RPXQLWDW�9DOHQFLDQD�������������������������������������������������������������������������������������������������� ��

D� $PSOLDFLy��PLOORUD�L�DFWXDOLW]DFLy�GHOV�GUHWV�L�OHV�OOLEHUWDWV�������������� ��
E� 5HIRUoDPHQW�GHO�6tQGLF�GH�*UHXJHV���������������������������������������������������� ��

���� /D� SRVVLEOH� DPSOLDFLy� GHO� VRVWUH� FRPSHWHQFLDO� UHFROOLW� HQ� O
(VWDWXW�G
$XWRQRPLD����������������������������������������������������������������������������������������������� ��
���� (O� FULWHUL� VREUH� OD� LQFRUSRUDFLy� GH� QRYHV� LQVWLWXFLRQV� YDOHQFLDQHV� D�O
(VWDWXW� G
$XWRQRPLD�� GLQV� HO� FRQMXQW� G¶DTXHOOHV� TXH� LQWHJUHQ� OD�*HQHUDOLWDW�������������������������������������������������������������������������������������������������� ��
���� (O�FULWHUL�VREUH�YDOHQFLDQLW]DU�OD�GHQRPLQDFLy�GH�OHV�LQVWLWXFLRQV�TXH�LQWHJUHQ�OD�*HQHUDOLWDW������������������������������������������������������������������������������ ��
���� /D�SRWHVWDW�GH�GLVVROXFLy�GH�OHV�&RUWV�9DOHQFLDQHV���������������������������������� ��
���� /D�SRVVLEOH�UHGXFFLy�DO����GHO�QRPEUH�GH�YRWV�QHFHVVDULV��HQ�O
jPELW�GH�OD�&RPXQLWDW�9DOHQFLDQD��SHU�D�REWHQLU�UHSUHVHQWDFLy�HQ�OHV�&RUWV�9DOHQFLDQHV������������������������������������������������������������������������������������������������� ��
���� 2SLQLy� VREUH� XQD� SRVVLEOH� VHJRQD� GHVFHQWUDOLW]DFLy� HQ�O
$GPLQLVWUDFLy�ORFDO���������������������������������������������������������������������������������� ��
���� ,GHHV��FULWHUL�L�RSLQLy�SHU�D�JDUDQWLU�L�LQFUHPHQWDU�OD�SUHVqQFLD�GH�OD�&RPXQLWDW�9DOHQFLDQD�HQ�OD�8QLy�(XURSHD��������������������������������������������� ��
����� 4XDOVHYRO� DOWUD� LGHD�� VXJJHULPHQW� R� RSLQLy� VREUH�DVSHFWHV�GLIHUHQWV�G¶DTXHOOV�TXH�SUHFHGL[HQ�HVWH�HStJUDI������������������������������������������������������ ��
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35(6(17$&,Ï
/D�SDUWLFLSDFLy�GHO�6tQGLF�GH�*UHXJHV�HQ�HO�SURFpV�GH�UHIRUPD�GH�O
(VWDWXW�G
$XWRQRPLD�FRQVWLWXw[� XQD� RSRUWXQLWDW� ~QLFD� L� LPPLOORUDEOH� D� IL� G
DSRUWDU� GLYHUVHV� UHIOH[LRQV� L�SURSRVWHV� SHU� HQULTXLU� L� DFWXDOLW]DU� OD� QRVWUD� QRUPD� LQVWLWXFLRQDO� EjVLFD�� FRP� D�LQVWUXPHQW� MXUtGLF� IRQDPHQWDO�SHU�D�JDUDQWLU� HO�EHQHVWDU�� OD� LJXDOWDW� L� OD� MXVWtFLD� VRFLDO��GLQV�HOV�SULQFLSLV�GH�FRKHVLy�L�VROLGDULWDW�TXH�FRQVDJUD�OD�&RQVWLWXFLy�HVSDQ\ROD����
/D�3RQqQFLD�QRPHQDGD� DO� VL�GH� OD�&RPLVVLy�QR�SHUPDQHQW� HVSHFLDO�G
HVWXGL�SHU� D�XQD�SRVVLEOH�UHIRUPD�GH�O
(VWDWXW�G
$XWRQRPLD�L�OD�FRQVROLGDFLy�GH�O
DXWRJRYHUQ��FUHDGD�SHO�3OH�GH�OHV�&RUWV�9DOHQFLDQHV�HQ�OD�VHVVLy�FHOHEUDGD�HO�GLD����G
DEULO�GH�������KD WLQJXW�O¶DPDELOLWDW�G¶LQYLWDU�QRV�D�SDUWLFLSDU�HQ�OD�UHIRUPD�GH�O
(VWDWXW�L��SHU�DL[z��YROHP�GHL[DU�FRQVWjQFLD�GHO�QRVWUH�UHFRQHL[HPHQW�L�DJUDwPHQW�PpV�VLQFHU�D�OHV�&RUWV�9DOHQFLDQHV�����
$L[t�PDWHL[��FRQVLGHUHP�PROW�HQFHUWDGD�O
REHUWXUD�G
HVWH�WUjPLW�G
DXGLqQFLD��GH�FRQVXOWD�L� SDUWLFLSDFLy� GH� GLYHUVHV� LQVWLWXFLRQV� UHSUHVHQWDWLYHV� GH� OD� VRFLHWDW� YDOHQFLDQD�� MD� TXH�SRGHQ� HIHFWXDU� YDOXRVHV� DSRUWDFLRQV� L� DUJXPHQWDFLRQV�� GHV� GH� OD� VHXD� H[SHULqQFLD�SDUWLFXODU�HQ�HOV�PpV�GLYHUVRV�jPELWV��TXH�DMXGHQ�D�PLOORUDU�HO�FRQWLQJXW�L�O¶DEDVW�GH�OD�UHIRUPD��
(VWD�SDUWLFLSDFLy� FLXWDGDQD� L� LQVWLWXFLRQDO� pV� IRQDPHQWDO� DPE�YLVWD� D� DVVROLU� HO�Pj[LP�FRQVHQV� L� VXSRUW�GH� WRWV�SHU�D� ILQDOLW]DU�DPE�q[LW�HVWD�H[WUDRUGLQjULD� WDVFD�GH� UHIRUPDU�O
(VWDWXW�� HO� GLjOHJ� FRQVWDQW�� UHVSRQVDEOH� L� FRPSURPpV� JDUDQWLUj�� VHQV� GXEWH�� O
HQFHUW� L�O
RSRUWXQLWDW�GHOV�FDQYLV�TXH�V
LQWURGXwVTXHQ�HQ�HO�QRVWUH�(VWDWXW��HOV�TXDOV�KDQ�GH�WHQLU�
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SUHVHQW�OD�VHXD�XWLOLWDW�SHU�D�OD�FLXWDGDQLD�YDOHQFLDQD�L�OD�VHXD�LGRQHwWDW�SHU�D�FRQWLQXDU�DSURIXQGLQW�HQ�O¶DVVROLPHQW�GH�FRWHV�PpV�HOHYDGHV�GH�EHQHVWDU�VRFLDO�L�QRXV�GUHWV�����
&RP�D� UHVSRVWD� D� HVWD� jPSOLD� FULGD� VRFLDO� L� LQVWLWXFLRQDO� D�RSLQDU� VREUH� OD� UHIRUPD�GH�O
(VWDWXW��FRPSDUHL[HP�DO�VL�G
HVWD�&RPLVVLy�3DUODPHQWjULD��DPE�OD�LQWHQFLy�GH�FRQWHVWDU�D� WRWHV� OHV� T�HVWLRQV� SODQWHMDGHV� SHU� OD� 3RQqQFLD�� HQFDUD� TXH� DOJXQV� GHOV� WHPHV� SHOV�TXDOV�VH
QV�SUHJXQWD�QR�WHQHQ�XQD�UHODFLy�GLUHFWD�DPE�HO�FRPSOLPHQW�GH�OHV�ILQDOLWDWV�TXH�WHQLP�DWULEXwGHV�FRP�D� DOW� FRPLVVLRQDW�GH� OHV�&RUWV�9DOHQFLDQHV�SHU�D� OD�GHIHQVD�GHOV�GUHWV�L�OHV OOLEHUWDWV�����
3HU�DL[z��SHO�TXH�ID�D�DTXHOOV�DVVXPSWHV��WUDFWDUHP�G
RIHULU�XQHV�UHVSRVWHV�WDQ�REMHFWLYHV�FRP�VLJD�SRVVLEOH��TXH��D�PpV��UHIOHFWLVTXHQ�OD�VLWXDFLy�H[LVWHQW�D�OD�UHVWD�GH�FRPXQLWDWV�DXWzQRPHV�� FRP� D� UHIHUHQW� FRPSDUDWLX� TXH� FDO� WHQLU� HQ� FRPSWH�� L� OHV� H[LJqQFLHV�GHULYDGHV�GH� OD�8QLy�(XURSHD�� VHQVH� DGRSWDU� FDS�SRVLFLRQDPHQW� LQVWLWXFLRQDO� UHVSHFWH�G¶XQV� WHPHV� TXH� WHQHQ� XQ� QRWDEOH� FRQWLQJXW� SROtWLF� L� TXH� QR� WHQHQ� UHODFLy� DPE� OHV�HVSHFtILTXHV� FRPHVHV� HVWDWXWjULHV� TXH� WHQLP� HQFRPDQDGHV� DPE� YLVWD� D� OD� WXWHOD� GHOV�GUHWV��
(Q�FRQVHT�qQFLD��L�FRQWLQXDQW�DPE�HO�TXH�DFDEHP�GH�GLU��HOV�SULQFLSDOV�HL[RV�VREUH�HOV�TXDOV�JLUDUj�OD�QRVWUD�SDUWLFLSDFLy�HQ�HVWH�SURFpV�GH�UHIRUPD�HVWDWXWjULD��L�TXH�H[SRVDUHP�GHWDOODGDPHQW�HQ�HO�SXQW�����GHO�SUHVHQW�LQIRUPH��VyQ�HOV�VHJ�HQWV�
D��/
DPSOLDFLy�� OD�PLOORUD�� O¶DFWXDOLW]DFLy�L� O¶HQIRUWLPHQW�GHOV�GUHWV� L� OHV� OOLEHUWDWV�GH�OD�FLXWDGDQLD�YDOHQFLDQD�PLWMDQoDQW�OD�LQFRUSRUDFLy�G
XQ�WtWRO�HVSHFtILF�HQ�O
(VWDWXW��
E��/D�UHXELFDFLy�VLVWHPjWLFD�GHOV�SUHFHSWHV�HVWDWXWDULV�UHIHULWV�DO�6tQGLF�GH�*UHXJHV�GLQV�HO�7tWRO�GHGLFDW�DOV�GUHWV�
F�� /D� LQFOXVLy� G
DOJXQHV� SUHFLVLRQV� WHQGHQWV� D� SHUIHFFLRQDU� L� UHIRUoDU� HO� 6tQGLF� GH�*UHXJHV��FRP�D�DOWD� LQVWLWXFLy�GHIHQVRUD�GHOV�GUHWV� L� OHV� OOLEHUWDWV�GH�OD�FLXWDGDQLD��D� IL�G
DVVROLU�HOV�VHJ�HQWV�REMHFWLXV�HVVHQFLDOV��

� $PSOLDU� L� HVWHQGUH� HO� QRPEUH� L� HO� WLSXV� GH� GUHWV� TXH� FDO� SURWHJLU� D� DTXHOOV�FRQWLQJXWV�HQ�OD�&RQVWLWXFLy�(XURSHD�� &RQWURODU�� QR� VRODPHQW� OD� OHJDOLWDW� FRQVWLWXFLRQDO�� VLQy� WDPEp� OD� OHJDOLWDW�RUGLQjULD�GH�OHV�DFWXDFLRQV�DGPLQLVWUDWLYHV�� ,QFUHPHQWDU� HO� FRQWURO� SDUODPHQWDUL� VREUH� OD� JHVWLy� GHO� 6tQGLF�� GH�PDQHUD� TXH�O
LQIRUPH�DQXDO�HV�SUHVHQWH�L�HV�GHIHQVH�GDYDQW�HO�3OH�GH�OHV�&RUWV�9DOHQFLDQHV�� 6ROÂOLFLWDU� LQIRUPDFLy�DOV�zUJDQV�GH� O
$GPLQLVWUDFLy�HVWDWDO� DPE�VHX� HQ� WHUULWRUL�YDOHQFLj�
3HU�D�OD�FRQVHFXFLy�G
HVWRV�REMHFWLXV��HQWHQHP�FRQYHQLHQW�TXH��GXUDQW�HVWH�DQ\�������HV�PRGLILTXH�OD�/OHL����������GH����GH�GHVHPEUH��TXH�HQV�UHJXOD��HQ�HO�VHQWLW�G
LQFRUSRUDU�HVWRV� FDQYLV� WDQ� SURPSWH� FRP� VLJD� SRVVLEOH�� DPE� O¶REMHFWH� G
HYLWDU� FRQWUDGLFFLRQV� L�DQWLFLSDU� OD� VHXD� DFRPRGDFLy� DO� QRX� (VWDWXW� L�� VREUHWRW�� D� OD� &RQVWLWXFLy� HXURSHD�� HO�UHIHUqQGXP�L� OD�UDWLILFDFLy�GH�OD�TXDO�SHU�SDUW�GH� OHV�&RUWV�*HQHUDOV� WLQGUj�OORF�HQ�HVWH�DQ\��������������
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)LQDOPHQW�� WDPEp� SODQWHJHP� OD� QHFHVVLWDW� G
LQWURGXLU� HQ� O
(VWDWXW� HOV� SUHFHSWHV� OHJDOV�UHODWLXV�D� OD�PDMRULD�TXDOLILFDGD�GH�����H[LJLGD�SHU�D� O
HOHFFLy�GHO�VtQGLF�� OD�GXUDGD�GHO�VHX� PDQGDW� L� OD� LQGHSHQGqQFLD� HQ� OD� VHXD� DFWXDFLy� �DUWV�� ����� ���� L� ���� GH� OD� /OHL����������� D� IL� GH� UHIRUoDU� L� LQFUHPHQWDU� OHV� GLILFXOWDWV� SHU� D� PRGLILFDU� HO� VHX� UqJLP�HVWDWXWDUL�DPE�XQD�PDMRULD�VLPSOH�GH�OD�&DPEUD��
/D� QRVWUD� LQWHUYHQFLy� HQ� HVWH� SURFpV� GH� UHIRUPD� HVWDWXWjULD� QR� Wp� DOWUD� SUHWHQVLy� TXH�PLOORUDU� OHV� JDUDQWLHV� GH� OD� FLXWDGDQLD� YDOHQFLDQD� HQ� O
H[HUFLFL� GHOV� VHXV� GUHWV�� L� DL[z��DPE�HOV�SURSzVLWV�VHJ�HQWV�

� $SURIXQGLU� HQ� HO� FRPSOLPHQW� L� HO� UHVSHFWH� GHOV� PDQDPHQWV� FRQWLQJXWV� HQ� OD�&RQVWLWXFLy�HXURSHD�L�HQ�OD�&RQVWLWXFLy�HVSDQ\ROD�DPE�YLVWD�D�SURWHJLU�O
H[HUFLFL�GHOV�GUHWV�L�OHV�OOLEHUWDWV�
� $XJPHQWDU� HO� FRPSURPtV� GHOV� SRGHUV� S~EOLFV� HQ� O
DGRSFLy� GH� GLVSRVLFLRQV�GLULJLGHV�D�JDUDQWLU�HO�JDXGL�HIHFWLX�L�UHDO�GHOV�GUHWV�GH�FRQWLQJXW�VRFLDO��L�DVVROLU�XQD�PDMRU�VHJXUHWDW�MXUtGLFD�GDYDQW�O
DFWXDFLy�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�L�OD�LQWHUSUHWDFLy�GHOV�WULEXQDOV�GH�MXVWtFLD�
� *DUDQWLU� XQHV� FRQGLFLRQV� GH� YLGD� GLJQHV� SHU� D� WRWD� OD� FLXWDGDQLD� YDOHQFLDQD�� D�WUDYpV�GH� O
DSOLFDFLy�G
XQV�SULQFLSLV�RULHQWDWV�D�DVVHJXUDU�XQD�PtQLPD�SURWHFFLy�VRFLDO�
� ,QVLVWLU� HQ� OD� SURPRFLy� G
DFWXDFLRQV� GLULJLGHV� D� HOLPLQDU� OHV� FLUFXPVWjQFLHV� GH�GLVFULPLQDFLy�L�GHVLJXDOWDW��TXH�SHUPHWHQ�PDWHULDOLW]DU�OD�GHVLWMDEOH�LJXDOWDW�UHDO�L�HIHFWLYD�GH�WRWHV�OHV�SHUVRQHV��
� 3UHYHXUH�HQ� O
(VWDWXW� OHV�QRYHV�QHFHVVLWDWV�VRFLDOV�TXH�KDQ�DIORUDW�HQ�HOV�~OWLPV�WHPSV�D�FDXVD�GHOV�YHUWLJLQRVRV�FDQYLV�HVGHYLQJXWV�HQ�OD�VRFLHWDW�YDOHQFLDQD�HQ�HO� VHFWRU� FXOWXUDO�� VRFLDO�� IDPLOLDU�� HFRQzPLF� L� WHFQROzJLF�� DPE� O¶REMHFWH�G
DWHQGUH�OHV�DGHTXDGDPHQW�

(Q� HVWH� SURFpV� GH� GLVFXVVLy�� GHEDW� L� GLjOHJ� TXH� V
KD� VXVFLWDW� HQWUH� OHV� LQVWLWXFLRQV� L�DVVRFLDFLRQV� GH� OD� VRFLHWDW� YDOHQFLDQD�� WRUQHP� D PDQLIHVWDU� HO� QRVWUH� DJUDwPHQW� D� OHV�&RUWV�9DOHQFLDQHV�SHU�KDYHU�QRV�RIHULW�O
RSRUWXQLWDW�GH�VHU�SDUW�DFWLYD�HQ�OD�UHIRUPD�GHO�QRVWUH�(VWDWXW�G
$XWRQRPLD��

%HUQDUGR�GHO�5RVDO�%ODVFR6tQGLF�GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD
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(O�3OH�GH�OHV�&RUWV�9DOHQFLDQHV��HQ�VHVVLy�FHOHEUDGD�HO�GLD����GH�VHWHPEUH�GH�������YD�DSURYDU�OD�5HVROXFLy����9�DPE�HO�FRQWLQJXW�VHJ�HQW�
³/HV� &RUWV� 9DOHQFLDQHV� PDQLIHVWHQ� OD� VHXD� YROXQWDW� SROtWLFD� GH� UHIRUPDU� O
(VWDWXW�G
$XWRQRPLD�GH� OD &RPXQLWDW�9DOHQFLDQD� HQ� WRWV� DTXHOOV� DVSHFWHV�TXH� JDXGLVTXHQ�GHO�FRQVHQV�QHFHVVDUL´�
4XDVL� XQ� DQ\� GHVSUpV�� HO� ��� GH� VHWHPEUH� GH� ������ OD� 5HVROXFLy� ����9� FRQILUPD� HVWH�GHVLJ�HQ�WHUPHV�VHPEODQWV��
³/HV�&RUWV�9DOHQFLDQHV�PDQLIHVWHQ�OD�VHXD�YROXQWDW�SROtWLFD�HQYHUV�OD�UHIRUPD�GH�O
DFWXDO�(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� DPE� O
REMHFWLX� G
HQIRUWLU� HO� QRVWUH�VLVWHPD�G
DXWRJRYHUQ�´
,��ILQDOPHQW��FRP�D�FRQVHT�qQFLD�G
DPEGyV�GHFODUDFLRQV�LQVWLWXFLRQDOV��HQ�OD�VHVVLy�GHO�GLD����G
DEULO�GH�������OHV�&RUWV�DSURYHQ�OD�5HVROXFLy����9,��PLWMDQoDQW�OD�TXDO�HV�FUHD�XQD� &RPLVVLy� QR� SHUPDQHQW� HVSHFLDO� G
HVWXGL� SHU� D� XQD� SRVVLEOH� UHIRUPD� GH� O
(VWDWXW�G
$XWRQRPLD�L�OD�FRQVROLGDFLy�GH�O
DXWRJRYHUQ�
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(VWD�&RPLVVLy� G
HVWXGL� Wp� OD�PDWHL[D� FRPSRVLFLy� TXH� OD� TXH� KL� KD� HVWDEOLGD� SHU� D� OHV�FRPLVVLRQV� SHUPDQHQWV� OHJLVODWLYHV� L� KD� QRPHQDW� DO� VHX� VL� XQD� 3RQqQFLD� TXH�� GHVSUpV�G
HODERUDU�XQ�SOD�GH�WUHEDOO�TXH�KDXUj�GH�VHU�DSURYDW�SHU�OD�&RPLVVLy��HPHWUj�O
LQIRUPH�VREUH�OD�SRVVLEOH�UHIRUPD�GH�O
(VWDWXW�G
$XWRQRPLD�
/D�3RQqQFLD��TXH�HVWj�FRPSRVWD�SHU�UHSUHVHQWDQWV�GH�WRWV�HOV�JUXSV��KDXUj�G
DSURYDU��HQ�HO�WHUPLQL�Pj[LP�G
XQ�DQ\��O
LQIRUPH�GH�3RQqQFLD�SHU�PDMRULD�GH�����L�KDXUj�G¶HOHYDU�QH��GLFWDPHQ�DO�3OH�GH�OHV�&RUWV�SHU�D�OD�VHXD�DSURYDFLy�ILQDO�
6HQW�DL[t� OHV�FRVHV��UHVXOWD� LQGLVFXWLEOH�TXH��HQ�HVWRV����DQ\V�GH�GHPRFUjFLD��HO�PRGHO�DXWRQzPLF�GLVVHQ\DW�SHU� OD�&RQVWLWXFLy�HVSDQ\ROD�KD�SHUPpV�OD� WUDQVLFLy�GHV�G
XQ�HVWDW�GLFWDWRULDO� L� FHQWUDOLVWD� ILQV� D� XQ� HVWDW� GHPRFUjWLF� L� DPE� XQ� LPSRUWDQW� JUDX� GH�GHVFHQWUDOLW]DFLy�SROtWLFD��
1R� REVWDQW� DL[z�� GXUDQW� WRW� HVWH� WHPSV� V
KDQ� DQDW� SURGXLQW� LPSRUWDQWV� FDQYLV� HQ� OD�UHDOLWDW�VRFLDO��SROtWLFD��HFRQzPLFD��FXOWXUDO�L�WHFQROzJLFD��WDQW�G
(VSDQ\D�FRP�G
(XURSD��TXH�KDQ�SURYRFDW�HO�SODQWHMDPHQW�G
XQ�GHEDW�VREUH�HO�PRGHO�G
(VWDW�L��SHU�FRQVHJ�HQW��OD�LQLFLDFLy�GH�SURFHVVRV�GH�UHIRUPD�HVWDWXWjULD�HQ�OHV�GLYHUVHV�FRPXQLWDWV�DXWzQRPHV�����
(QV� WUREHP��SHU� WDQW��GDYDQW�XQ�QRX�UHSODQWHMDPHQW�GHO�PRGHO�G
(VWDW�HQ�HO�TXDO��PROW�SUREDEOHPHQW��HV�UHGHILQLUDQ�OHV�UHODFLRQV�HQWUH�WRWHV�OHV�FRPXQLWDWV�L�QDFLRQDOLWDWV�TXH�FRQVWLWXw[HQ�O
(VWDW�HVSDQ\RO��������
(Q� WRW�HVWH�SURFpV�GH� UHIRUPD�GHOV�HVWDWXWV�G
DXWRQRPLD��QR�SRGHP�SHUGUH�GH�YLVWD��HQ�FDS� PRPHQW�� HO� SULQFLSL� GH� MHUDUTXLD� QRUPDWLYD�� MD� TXH� SUHWHQHP� PRGLILFDU� WH[WRV�HVWDWXWDULV� TXH� OD� PDWHL[D &RQVWLWXFLy� VLWXD� HQ� HO� VLVWHPD� GH� IRQWV� L� TXH� HO� 7ULEXQDO�&RQVWLWXFLRQDO�KD�HQTXDGUDW�GLQV�O¶DQRPHQDW�³EORF�GH�OD�FRQVWLWXFLRQDOLWDW´�
3HU�WDQW��SDUWLQW�GHO�PpV�DEVROXW�UHVSHFWH�DO�³EORF�GH�OD�FRQVWLWXFLRQDOLWDW´��HQWHQHP�TXH�OD�UHIRUPD�GHO�QRVWUH�(VWDWXW�G
$XWRQRPLD��DSURYDW�SHU�/2���������G¶��GH�MXOLRO��KDXULD�GH�SODQWHMDU�VH��HQWUH�G¶DOWUHV��HOV�REMHFWLXV�VHJ�HQWV�����

� ,QFUHPHQWDU� OD� SURWHFFLy� GHOV� GUHWV� L� OHV� OOLEHUWDWV� GH� OD� FLXWDGDQLD� YDOHQFLDQD��HVWDEOLQW� L� UHIRUoDQW� XQV� SULQFLSLV� L� XQHV� GLUHFWULXV� GH� OD� SROtWLFD� VRFLDO� L�HFRQzPLFD�GHOV�SRGHUV�S~EOLFV�YDOHQFLDQV�
� 3HUIHFFLRQDU�OD�TXDOLWDW�GHPRFUjWLFD�GH�OHV�LQVWLWXFLRQV�YDOHQFLDQHV�
� $YDQoDU�HQ�O
DVVXPSFLy�GH�QRYHV�FRPSHWqQFLHV�L�UHVSRQVDELOLWDWV�TXH�PLOORUHQ�L�DSUR[LPHQ�OD�SUHVWDFLy�GH�VHUYHLV�S~EOLFV�D�OD�FLXWDGDQLD�
� $FWXDOLW]DU�L�PRGHUQLW]DU�HOV�LQVWUXPHQWV�G
DGPLQLVWUDFLy�L�JHVWLy�S~EOLFD�
� (QIRUWLU�OHV�VHQ\HV�G
LGHQWLWDW�GHO�SREOH�YDOHQFLj�



�

� $GDSWDU�HO�IXQFLRQDPHQW�GH�OHV�LQVWLWXFLRQV�L�O
H[HUFLFL�GH�OHV�FRPSHWqQFLHV�DO�IHW�GH�OD�QRVWUD�SHUWLQHQoD�D�OD�8QLy�(XURSHD�
� 3RWHQFLDU� OD� GHVFHQWUDOLW]DFLy� GH� FRPSHWqQFLHV� DXWRQzPLTXHV� DOV� PXQLFLSLV� L�JDUDQWLU� O
DXWRQRPLD� ORFDO�� GH� FRQIRUPLWDW� DPE� HO� SULQFLSL� FRPXQLWDUL� GH�VXEVLGLDULHWDW�����
� $VVHJXUDU�O
DXWRQRPLD�ILQDQFHUD�L�VXILFLHQW�GHOV�SRGHUV�S~EOLFV�YDOHQFLDQV�����

$UD� Ep�� SHU� WDO� G¶DVVHJXUDU� O
q[LW� GH� OD� UHIRUPD�� FDO� DVVROLU� XQ� FRQVHQV� DPSOL� DPE� HOV�LQWHUORFXWRUV� VRFLDOV� L� OD� UHVWD�G¶LQVWLWXFLRQV�YDOHQFLDQHV�� MD� TXH� HQV� WUREHP�GDYDQW�XQ�GHEDW� WDQ� UHOOHYDQW�� TXH� QR� KDXULD� GH� FLUFXPVFULXUH
V� H[FOXVLYDPHQW� D� O
jPELW�SDUODPHQWDUL��pV�SHU�DL[z�TXH�HQV�VHPEOD�XQ�HQFHUW�HVFROWDU�OHV�DVSLUDFLRQV�L�HOV�GHVLWMRV�GH� WRWV� HOV� VHFWRUV� VRFLDOV�� DPE� O¶REMHFWH� GH� PRELOLW]DU� OD� VRFLHWDW� YDOHQFLDQD� SHUTXq�SDUWLFLSH�FRP�D�WHVWLPRQL�GLUHFWH�HQ�OD�UHIRUPD�HVWDWXWjULD�����
)LQDOPHQW��DEDQV�G
DERUGDU�HOV�WHPHV�SODQWHMDWV�SHU�OD�3RQqQFLD�GH�OD�&RPLVVLy��YROHP�VLJQLILFDU�TXH�KHP�SURFXUDW�FRQWHVWDU�D�WRWHV�OHV�T�HVWLRQV�VXVFLWDGHV�G¶XQD�PDQHUD�FODUD�L� FRQFLVD�� D� IL� GH� SUHVHQWDU� XQ� LQIRUPH� jJLO� L� DFFHVVLEOH� SHU� D� IDFLOLWDU� HO� WUHEDOO� GHOV�GLSXWDWV�LQWHJUDQWV�GH�OD�FRPLVVLy��VHQVH�SHUMXt�G
DSURILWDU�HVWH�PRPHQW�SHU�D�PDQLIHVWDU�O
DEVROXWD� GLVSRVLFLy� GHO� 6tQGLF� GH� *UHXJHV� D� FRPSDUpL[HU� GDYDQW� OD� &RPLVVLy� WDQWHV�YHJDGHV�FRP�FDOJD�SHU�DFODULU�R�DSURIXQGLU�VREUH�DOJXQ�WHPD�FRQFUHW�R�TXDOVVHYRO�DOWUHV�T�HVWLRQV�TXH�VH
QV�YXOJD�SODQWHMDU��������
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��� 5(/$&,Ï� '(� 7(0(6� 352326$76� 3(5� /$� 321Ê1&,$�� 62%5(� (/6�48$/6�6(�62/Â/,&,7$�/
23,1,Ï�'(/�6Ë1',&�'(�*5(8*(6
����� (O� UHFRQHL[HPHQW� H[SUpV� GH� OD� &RPXQLWDW� 9DOHQFLDQD� FRP� D� QDFLRQDOLWDW�KLVWzULFD
/
DUW�� �� GH� OD� &RQVWLWXFLy� HVSDQ\ROD� GHFODUD� ³OD� LQGLVVROXEOH� XQLWDW� GH� OD� QDFLy�HVSDQ\ROD´�L��DOKRUD��UHFRQHL[�L�JDUDQWL[�HO�GUHW�D�O
DXWRQRPLD�³GH�OHV�QDFLRQDOLWDWV�L�OHV�UHJLRQV�TXH�OD�LQWHJUHQ´�
'RQFV� Ep�� D� O
HPSDUD� GHO� TXH� KL� KD� GLVSRVDW� HQ� HVWH� SUHFHSWH� FRQVWLWXFLRQDO�� HO� QRVWUH�(VWDWXW�G
$XWRQRPLD��DSURYDW�SHU�/2���������G¶��GH�MXOLRO��FRQVWLWXw[�OD�PDQLIHVWDFLy�GH�OD�YROXQWDW�DXWRQzPLFD�GHO�SREOH�YDOHQFLj��GHVSUpV�GH�OD�VHXD�HWDSD�SUHDXWRQzPLFD��D�OD�TXDO�YD�DFFHGLU�HQ�YLUWXW�GHO�5HLDO�GHFUHW�OOHL����������PLWMDQoDQW�HO�TXDO�HV�FUHDYD�HO�&RQVHOO�GHO�3DtV�9DOHQFLj�
8QD� YHJDGD� DSURYDGD� OD� &RQVWLWXFLy� HVSDQ\ROD�� pV� HQ� HO� PDUF� G¶HVWD� HQ� HO� TXDO� OD�WUDGLFLy�YDOHQFLDQD�SURYLQHQW�GH�O
KLVWzULF�5HJQH GH�9DOqQFLD�HV�WURED�DPE�OD�FRQFHSFLy�PRGHUQD�GHO�3DtV�9DOHQFLj�� L�GyQD�RULJHQ�D� O
DXWRQRPLD�YDOHQFLDQD��FRP�D�LQWHJUDGRUD�G
DPEGyV�FRUUHQWV�G
RSLQLy�TXH�HPPDUTXHQ�HO�YDOHQFLj�HQ�XQ FRQFHSWH�FXOWXUDO�SURSL�HQ�O
HVWULFWH�PDUF�JHRJUjILF�TXH�FRPSUpQ�
&RQVHT�HQWPHQW�DPE�DL[z��O
DUW������GHO�QRVWUH�(VWDWXW�H[SUHVVD�TXH�³HO�SREOH�YDOHQFLj��KLVWzULFDPHQW� RUJDQLW]DW� FRP� D� 5HJQH� GH� 9DOqQFLD�� HV� FRQVWLWXw[� HQ� FRPXQLWDW�DXWzQRPD��GLQV�OD�LQGLVVROXEOH�XQLWDW�GH�OD�QDFLy�HVSDQ\ROD��FRP�D�H[SUHVVLy�GH�OD�VHXD�LGHQWLWDW KLVWzULFD L� IHQW� ~V� GHO� GUHW� G
DXWRJRYHUQ� TXH� OD� &RQVWLWXFLy� UHFRQHL[� D� WRWD�QDFLRQDOLWDW��DPE�OD�GHQRPLQDFLy�GH�&RPXQLWDW�9DOHQFLDQD�´



��

(QWHQHP�� SHU� WDQW�� TXH�� HQFDUD� TXH� G¶XQD�PDQHUD� H[SUHVVD�� QR� V
XWLOLW]H� FRQMXQWDPHQW�O
H[SUHVVLy� ³QDFLRQDOLWDW� KLVWzULFD´�� HVWD� V
LQIHUL[�GHO� FRQWLQJXW�GHO� SUHFHSWH� HVPHQWDW� L�UHV�QR�V¶RSRVDULD�D�O¶DFODULPHQW�GH�OD�UHGDFFLy�GH�O
DUWLFOH�HQ�OD�UHIRUPD�GH�O
(VWDWXW�
(Q�HIHFWH��VyQ�PROWHV�OHV�FRPXQLWDWV�DXWzQRPHV�TXH�KDQ�DSURILWDW�OHV�UHIRUPHV�GHOV�VHXV�HVWDWXWV� G
DXWRQRPLD�� RSHUDGHV� HQWUH� HOV� DQ\V� ����� L� ������ SHU� D� HIHFWXDU� GLYHUVHV�PRGLILFDFLRQV�HQ�WHUPHV�VHPEODQWV�DO�SUHWpV�
� $VW~ULHV��/OHL�RUJjQLFD���������GH����GH�GHVHPEUH��UHIRUPDGD�SHU�/2���������GH���GH�JHQHU��
³$VW~ULHV� pV� FRQVWLWXwGD�&RPXQLWDW�$XWzQRPD�G
DFRUG DPE� OD�&RQVWLWXFLy� L� HO� SUHVHQW�(VWDWXW� TXH� pV� OD� VHXD� QRUPD� LQVWLWXFLRQDO� EjVLFD�� /D� &RPXQLWDW� $XWzQRPD�� XQD�FRPXQLWDW� KLVWzULFD FRQVWLWXwGD� IHQW� ~V� GHO� GUHW� D� O
DXWRJRYHUQ� HPSDUDW� SHU� OD�&RQVWLWXFLy��HV�GHQRPLQD�3ULQFLSDW�G
$VW~ULHV�´
� /D�5LRMD��/2���������GH���GH�MXQ\��UHIRUPDGD�SHU�/2���������GH���GH�JHQHU�
³/
(VWDWXW� G
$XWRQRPLD� DVSLUD� D� IHU� UHDOLWDW� HOV� SULQFLSLV�GH� OOLEHUWDW�� LJXDOWDW� L� MXVWtFLD�SHU� D� WRWHV� OHV� SHUVRQHV� GH� OD� 5LRMD�� HQ� HO�PDUF� G
LJXDOWDW� L� VROLGDULWDW� DPE� OHV� DOWUHV�QDFLRQDOLWDWV L�UHJLRQV�G
(VSDQ\D�´
� &DQjULHV��/2����������GH����G
DJRVW��PRGLILFDGD�SHU�/2���������GH����GH�GHVHPEUH�
³&DQjULHV��FRP�D�H[SUHVVLy�GH�OD�VHXD LGHQWLWDW�VLQJXODU��L�IHQW�~V�GHO�GUHW�D�O
DXWRJRYHUQ�TXH�OD�&RQVWLWXFLy�UHFRQHL[�D�WRWD�QDFLRQDOLWDW��HV� FRQVWLWXw[�HQ�&RPXQLWDW�$XWzQRPD��HQ�HO�PDUF�GH�OD�XQLWDW�GH�OD�QDFLy�HVSDQ\ROD��G
DFRUG�DPE�HO�TXH�GLVSRVD�OD�&RQVWLWXFLy�L�HO�SUHVHQW�(VWDWXW��TXH�pV�OD�VHXD�QRUPD�LQVWLWXFLRQDO�EjVLFD´�
� $UDJy��/2���������GH����G
DJRVW��PRGLILFDGD�SHU�/2���������GH����GH�GHVHPEUH�
³$UDJy��HQ�H[SUHVVLy�GH�OD�VHXD�XQLWDW�L�LGHQWLWDW�KLVWzULTXHV�FRP�D�QDFLRQDOLWDW��IHQW�~V�GHO�GUHW�D�O
DXWRQRPLD�TXH�OD�&RQVWLWXFLy�HVSDQ\ROD�UHFRQHL[��DFFHGL[�DO�VHX�DXWRJRYHUQ�GH�FRQIRUPLWDW�DPE�OD�&RQVWLWXFLy�L�HO�SUHVHQW�(VWDWXW��TXH�pV�OD�VHXD�QRUPD�LQVWLWXFLRQDO�EjVLFD�´
(Q� FRQFOXVLy�� V
KD� UHIRUPDW� O
(VWDWXW� G
$XWRQRPLD� GH� &DQWjEULD� SHU� DILUPDU� OD� VHXD�FRQGLFLy�GH��³FRPXQLWDW�KLVWzULFD´��DUW��������HO�G
$UDJy��SHU�GHVWDFDU�OD�VHXD�FRQGLFLy�GH�³QDFLRQDOLWDW´��DUW��������HO�GH�&DQjULHV�L�%DOHDUV��SHU�VXEUDWOODU�GH�PDQHUD�H[SUHVVD�³OD�VHXD� VLQJXODULWDW´� �DUW�� ������ HO� GH� OD� 5LRMD�� OD� VHXD� ³LGHQWLWDW� KLVWzULFD´� �DUW�� ������ L�ILQDOPHQW��HO�GH�&DVWHOOD�/OHy��OD�VHXD�³LGHQWLWDW�SUzSLD´��DUW�������



��

3HO�TXH�ID�D�OD�UHVWD�G¶HVWDWXWV��TXH�QR KDQ�HVWDW�PRGLILFDWV��GHVWDTXHP�HOV�VHJ�HQWV�
� 3DtV�%DVF��/2���������GH����GH�GHVHPEUH�
³(O�SREOH�EDVF�R�(XVNDO�+HUULD��FRP�D� H[SUHVVLy�GH�OD�VHXD�QDFLRQDOLWDW��L�SHU�DFFHGLU�DO� VHX�DXWRJRYHUQ�� HV� FRQVWLWXw[�HQ�&RPXQLWDW�$XWzQRPD�GLQV� O
(VWDW� HVSDQ\RO� DPE� OD�GHQRPLQDFLy�G
(XVNDGL�R�3DtV�%DVF��G
DFRUG�DPE�OD�&RQVWLWXFLy�L�HO�SUHVHQW�(VWDWXW��TXH�pV�OD�VHXD�QRUPD�LQVWLWXFLRQDO�EjVLFD�´
� &DWDOXQ\D��/2���������GH����GH�GHVHPEUH�
³&DWDOXQ\D�� FRP� D� QDFLRQDOLWDW L� SHU� DFFHGLU� DO� VHX� DXWRJRYHUQ�� HV� FRQVWLWXHL[� HQ�&RPXQLWDW�$XWzQRPD�G
DFRUG�DPE�OD�&RQVWLWXFLy�L�DPE�HO�SUHVHQW�(VWDWXW��TXH�pV�OD�VHYD�QRUPD�LQVWLWXFLRQDO�EjVLFD�´
� *DOtFLD��/2���������GH���G
DEULO�
³*DOtFLD��QDFLRQDOLWDW�KLVWzULFD��HV�FRQVWLWXw[�HQ�&RPXQLWDW�$XWzQRPD�SHU�DFFHGLU�DO�VHX�DXWRJRYHUQ��GH�FRQIRUPLWDW�DPE�OD�&RQVWLWXFLy�HVSDQ\ROD�L�DPE�HO�SUHVHQW�(VWDWXW��TXH�pV�OD�VHXD�QRUPD�LQVWLWXFLRQDO�EjVLFD�´
� $QGDOXVLD��/2���������GH����GH�GHVHPEUH�
³$QGDOXVLD�� FRP� D� H[SUHVVLy� GH� OD� VHXD� LGHQWLWDW� KLVWzULFD L� IHQW� ~V� GHO� GUHW� D�O
DXWRJRYHUQ�TXH�OD�&RQVWLWXFLy�UHFRQHL[�D�WRWD�QDFLRQDOLWDW��HV�FRQVWLWXw[�HQ�&RPXQLWDW�$XWzQRPD�� HQ� HO�PDUF� GH� OD� XQLWDW� LQGLVVROXEOH� GH� OD� QDFLy� HVSDQ\ROD�� SjWULD� FRPXQD�LQGLYLVLEOH�GH�WRWV�HOV�HVSDQ\ROV�´
� 0~UFLD��/2���������GH���GH�MXQ\�
³/D�5HJLy�GH�0~UFLD��HQWLWDW�KLVWzULFD SHUIHFWDPHQW�GHILQLGD�GLQV�(VSDQ\D��IHQW�~V�GHO�GUHW�D�O
DXWRQRPLD�TXH�OD�&RQVWLWXFLy�UHFRQHL[��L�VREUH�OD�EDVH�GH�OHV�GHFLVLRQV�GHOV�VHXV�DMXQWDPHQWV� L� GHO� &RQVHOO� 5HJLRQDO� 3UHDXWRQzPLF�� H[SUHVVDGHV� OOLXUHPHQW� L�GHPRFUjWLFDPHQW��PDQLIHVWD�OD�VHXD�YROXQWDW�GH�FRQVWLWXLU�VH�HQ�&RPXQLWDW�$XWzQRPD´
����� /D� SRVVLEOH� LQFOXVLy�� HQ� O
(VWDWXW� G
$XWRQRPLD�� G
XQD� GHFODUDFLy� GH� GUHWV� L�GHXUHV�GHOV�FLXWDGDQV�L�OHV�FLXWDGDQHV�GH�OD�&RPXQLWDW�9DOHQFLDQD
&RP�MD�KHP�GLW�HQ�OD�SUHVHQWDFLy�G
HVWH�LQIRUPH��pV�HQ�HVWH�DSDUWDW��UHIHULW�DOV�GUHWV�L�HOV�GHXUHV�GH�OHV�SHUVRQHV��HQ�HO�TXDO�SUHWHQHP�HIHFWXDU�OHV�SULQFLSDOV�DSRUWDFLRQV�L�DGRSWDU�XQD�SRVLFLy�LQVWLWXFLRQDO�SHU�PRWLXV�REYLV�GH�OD�QRVWUD�FRPHVD�HVWDWXWjULD��



��

'
XQD� EDQGD�� MD� KR� DYDQojYHP�� SURSRVDUHP� O
DPSOLDFLy�� OD� PLOORUD�� O¶DFWXDOLW]DFLy� L�O¶HQIRUWLPHQW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� GH� OD� FLXWDGDQLD� YDOHQFLDQD� PLWMDQoDQW� OD�LQFRUSRUDFLy� G
XQ� WtWRO� HVSHFtILF� HQ� O
(VWDWXW� L�� G
XQD� DOWUD� EDQGD�� OD� UHXELFDFLy�VLVWHPjWLFD�GHOV�SUHFHSWHV�HVWDWXWDULV�UHIHULWV�DO�6tQGLF�GH�*UHXJHV�GLQV�G
HVWH�WtWRO��FRP�WDPEp�OD�LQFOXVLy�G
DOJXQHV�SUHFLVLRQV�WHQGHQWV�D�SHUIHFFLRQDU�L�UHIRUoDU�HO�6tQGLF�FRP�D�LQVWLWXFLy�GHIHQVRUD�L�JDUDQWLVWD�GHOV�GUHWV�FRQVWLWXFLRQDOV�L�HVWDWXWDULV�
$�OD�IL�GHO�SUHVHQW�LQIRUPH��HQ�HO�SXQW�Q~P�����SURSRVHP�XQD�UHGDFFLy�FRQFUHWD�UHVSHFWH�GH� O
DUWLFXODW� UHODWLX�DOV�GUHWV��HOV�GHXUHV� L� OHV� OOLEHUWDWV�GH� OHV�SHUVRQHV�� L�DOV�SUHFHSWHV�UHIHULWV�DO�6tQGLF�GH�*UHXJHV��HQ�VXEVWLWXFLy�GHOV�DUWLFOHV������L����GH�O¶(VWDWXW�YLJHQW��
D��$PSOLDFLy��PLOORUD�L�DFWXDOLW]DFLy�GHOV�GUHWV�L�OHV�OOLEHUWDWV�
6HQVH�HQWUDU�HQ� OD�SROqPLFD�GRFWULQDO�H[LVWHQW�D� O¶HQWRUQ�GH� OD�SRVVLELOLWDW� MXUtGLFD�TXH�HOV�HVWDWXWV�G
DXWRQRPLD�FRQWLQJXHQ�XQD�GHFODUDFLy�GH�GUHWV��KL�KD�XQD�FODUD�PDMRULD�TXH�HV�GHFDQWD�SHU�OD�LPSRVVLELOLWDW�GH�UHFRQpL[HU�DOWUHV�GUHWV�IRQDPHQWDOV�GLIHUHQWV�GHOV�TXH�KL�KD�HVWDEOLWV�HQ�OD�&RQVWLWXFLy�HVSDQ\ROD��
,� DL[z� pV� DL[t� SHUTXq�� HQ� FDV� FRQWUDUL�� HV� SRVDULD� HQ� SHULOO� OD� LJXDOWDW� HQ� O
(VWDW�� TXH�H[LJL[��G
HQWUDGD��HO�EHQHILFL�GHOV�PDWHL[RV�GUHWV� IRQDPHQWDOV�SHU�D� WRWHV� OHV�SHUVRQHV��DPE�LQGHSHQGqQFLD�GHO�WHUULWRUL�HQ�HO�TXDO�YLVTXHQ�
'H� OD� PDWHL[D� PDQHUD�� WDPEp� HV� UHEXWMD�� SHU� LQDGHTXDGD�� OD� UHSHWLFLy� GHOV� GUHWV�IRQDPHQWDOV� HQ� O
(VWDWXW�� MD� TXH� UHVXOWDULD� UHGXQGDQW� L� FRQWUjULD� D� OD� ERQD� WqFQLFD���MXUtGLFD�����
(O� 7ULEXQDO� &RQVWLWXFLRQDO�� HQ� OD� VHXD� SULPHUHQFD� 6HQWqQFLD� Q~P�� ��������� GH� ��� GH�MXOLRO��IRQDPHQW�MXUtGLF�����MD�HV�YD�SURQXQFLDU�VREUH�HVWD�T�HVWLy��
³������TXDQW�D�HOHPHQW�IRQDPHQWDO�G
XQ�RUGHQDPHQW�REMHFWLX��HOV�GUHWV�IRQDPHQWDOV�GRQHQ�HOV� VHXV� FRQWLQJXWV� EjVLFV� D� HVWH� RUGHQDPHQW�� HQ� HO� QRVWUH� FDV� DO� GH� O
(VWDW� VRFLDO� L�GHPRFUjWLF�GH�'UHW��L�DIHFWHQ�HO�FRQMXQW�HVWDWDO��(Q�HVWD�IXQFLy��HOV�GUHWV�IRQDPHQWDOV�QR�HVWDQ�DIHFWDWV�SHU�O
HVWUXFWXUD�IHGHUDO��UHJLRQDO�R�DXWRQzPLFD�GH�O
(VWDW��3RW�GLU�VH�TXH�HOV�GUHWV�IRQDPHQWDOV��HQ�HO�VHQWLW�TXH�IXQGHQ�XQ�³HVWDWXV´�MXUtGLF�FRQVWLWXFLRQDO�XQLWDUL�SHU�D� WRWV� HOV� HVSDQ\ROV� L� VyQ� GHFLVLXV� HQ� LJXDO� PDQHUD� SHU� D� OD� FRQILJXUDFLy� GH� O
RUGUH�GHPRFUjWLF�HQ�O
(VWDW�FHQWUDO�L�HQ�OHV�FRPXQLWDWV�DXWzQRPHV��VyQ�XQ�HOHPHQW�XQLILFDGRU��L�HQFDUD� PpV� TXDQ� OD� FRPHVD� G
DVVHJXUDU� HVWD� XQLILFDFLy�� VHJRQV� O
DUWLFOH� ���� GH� OD�&RQVWLWXFLy��FRPSHWL[�D�O
(VWDW��(OV�GUHWV�IRQDPHQWDOV�VyQ�DL[t�XQ�SDWULPRQL�FRP~�GHOV�FLXWDGDQV� LQGLYLGXDOPHQW� L� FROÂOHFWLYDPHQW�� FRQVWLWXWLXV� GH O
RUGHQDPHQW� MXUtGLF� OD�YLJqQFLD�GHO�TXDO�DIHFWD�D�WRWV�LJXDO��(VWDEOL[HQ��SHU�GLU�KR�DL[t��XQD�YLQFXODFLy�GLUHFWD�HQWUH� HOV� LQGLYLGXV� L� O
(VWDW�� L� DFWXHQ� FRP� D� IRQDPHQW� GH� OD� XQLWDW� SROtWLFD� VHQVH� FDS�PHGLDFLy�´



��

$O� PDUJH� GHOV� GUHWV� IRQDPHQWDOV�� KL� KD� XQ� PDMRU� FRQVHQV� GRFWULQDO� TXDQW� D� OD�FRQYHQLqQFLD� G
H[SUHVVDU� HQ� HOV� HVWDWXWV� DOJXQHV� GHWHUPLQDFLRQV� TXH� FRQFUHWHQ� R�HVSHFLILTXHQ� FHUWV� GUHWV� FRQVWLWXFLRQDOV�� HVSHFLDOPHQW� HQ� HO� FDV� GHOV� GUHWV� VRFLDOV� R�G¶DOWUHV�GH�FRQILJXUDFLy�OHJDO�
(Q� HVWH� VHQWLW�� UHVSHFWH� GHO� SULQFLSL� FRQVWLWXFLRQDO� TXH� JDUDQWL[�TXH� WRWV� HOV� HVSDQ\ROV�WHQHQ�HOV�PDWHL[RV�GUHWV�L�REOLJDFLRQV�DUUHX�GHO�WHUULWRUL�GH�O
(VWDW��DUW��������HO�7ULEXQDO�&RQVWLWXFLRQDO��HQ�OD�VHXD�6HQWqQFLD�Q~P�����������GH����GH�PDUo��IRQDPHQW�MXUtGLF������KD�HVWDEOLW�OD�LQWHUSUHWDFLy�VHJ�HQW�����
³(O� SULQFLSL� FRQVWLWXFLRQDO� G
LJXDOWDW� QR� LPSRVD� TXH� WRWHV� OHV� FRPXQLWDWV� DXWzQRPHV�RVWHQWHQ� OHV� PDWHL[HV� FRPSHWqQFLHV�� QL�� HQFDUD� PHQ\V�� TXH� KDJHQ� G
H[HUFLU�OHV� G
XQD�PDQHUD�R�DPE�XQ�FRQWLQJXW� L�XQV� UHVXOWDWV� LGqQWLFV R�VHPEODQWV��/
DXWRQRPLD�VLJQLILFD�SUHFLVDPHQW�OD�FDSDFLWDW�GH�FDGD�QDFLRQDOLWDW�R�UHJLy�SHU�D�GHFLGLU�TXDQ�L�FRP�H[HUFLU�OHV�SUzSLHV� FRPSHWqQFLHV�� HQ� HO� PDUF� GH� OD� &RQVWLWXFLy� L� GH� O
(VWDWXW�� ,� VL�� FRP� pV� OzJLF��G
HVWH�H[HUFLFL�GHULYHQ�GHVLJXDOWDWV�HQ�OD SRVLFLy�MXUtGLFD�GHOV�FLXWDGDQV�UHVLGHQWV�D�FDGD�XQD� GH� OHV� GLYHUVHV� FRPXQLWDWV� DXWzQRPHV�� QR� SHU� DL[z� UHVXOWHQ� QHFHVVjULDPHQW�LQIULQJLWV�HOV�DUWLFOHV�������������������L��������p�GH�OD�&RQVWLWXFLy��MD�TXH�HVWRV�SUHFHSWHV�QR�H[LJL[HQ�XQ�WUDFWDPHQW�MXUtGLF XQLIRUPH�GHOV�GUHWV�L�HOV�GHXUHV�GHOV�FLXWDGDQV�HQ�WRW�WLSXV�GH�PDWqULHV�L�DUUHX�GHO�WHUULWRUL�GH�O
(VWDW��FRVD�TXH�VHULD�GLUHFWDPHQW�LQFRPSDWLEOH�DPE�O
DXWRQRPLD��VLQy��FRP�D�Pj[LP��L�SHO�TXH�ID�D�O
H[HUFLFL�GHOV�GUHWV�L�DO�FRPSOLPHQW�GHOV�GHXUHV�FRQVWLWXFLRQDOV��XQD�LJXDOWDW�GH�OHV�SRVLFLRQV�MXUtGLTXHV�IRQDPHQWDOV�´
6L� SDUWLP� G
HVWD� GRFWULQD� FRQVWLWXFLRQDO�� OD�*HQHUDOLWDW�9DOHQFLDQD� Wp� DXWRQRPLD� SHU� D�GHFLGLU� TXDQ� L� FRP� H[HUFLU� OHV� SUzSLHV� FRPSHWqQFLHV�� GH� PDQHUD� TXH� QR� KL� KD� FDS�REVWDFOH� MXUtGLF�SHUTXq�HQ�O
(VWDWXW�G
$XWRQRPLD�HV�UHFXOOHQ�XQV�SULQFLSLV�UHFWRUV�GH�OD�VHXD�SROtWLFD�VRFLDO�L�HFRQzPLFD�TXH�UHFRQHJXHQ�GUHWV�VRFLDOV�R�G¶DOWUHV�GH�FRQILJXUDFLy�OHJDO�
+XL�� GHV� GH� O
DSURYDFLy� GH� OD� &RQVWLWXFLy� L� GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW�9DOHQFLDQD�� L� GHVSUpV� GH� O
H[SHULqQFLD� DFXPXODGD� HQ� PpV� GH� GRV� GqFDGHV�� V
REUL� XQD�RFDVLy�~QLFD�SHU�D�DSURIXQGLU�HQ�O
jPELW�GHOV�GUHWV�VRFLDOV��
(VWH� PRPHQW� SRGULD� VHU� DSURILWDW� SHU� D� LPSXOVDU� XQ� DYDQo� UHDO� L� SHUFHSWLEOH� SHU� OD�FLXWDGDQLD� HQ� OD� JDUDQWLD� L� O¶HIHFWLYLWDW� GHOV� VHXV� GUHWV�� L� DO�PDWHL[� WHPSV�� SUHYHXUH� HQ�O
(VWDWXW� OHV�QRYHV� UHDOLWDWV� VRFLDOV�TXH�KDQ�DIORUDW�SRVWHULRUPHQW� L�TXH�KDXULHQ�G¶HVWDU�UHIOHFWLGHV�L�JDUDQWLGHV�HQ�OD�QRVWUD�QRUPD�HVWDWXWjULD�
/D� FRQILJXUDFLy�GHOV�GUHWV� HQ� O
(VWDWXW� KD�G¶HVWDU HPPDUFDGD� HQ�XQV�SULQFLSLV� L� YDORUV�TXH�FRPSOHWDULHQ�L�UHIRUoDULHQ�OD�FRQVHFXFLy��HQWUH�G¶DOWUHV��GHOV�REMHFWLXV�VHJ�HQWV����
D�� *DUDQWLU� D� WRWHV� OHV� SHUVRQHV� HO� SOH� H[HUFLFL� GHOV� GUHWV� TXH� WHQHQ� UHFRQHJXWV� SHOV�WUDFWDWV� L� FRQYHQLV� LQWHUQDFLRQDOV�� OD� IXWXUD� &RQVWLWXFLy� HXURSHD�� OD� &DUWD� GHOV� 'UHWV�)RQDPHQWDOV�GH�OD�8QLy�(XURSHD��OD�&RQVWLWXFLy�HVSDQ\ROD�L�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��
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E��$GRSWDU� OHV�PHVXUHV� TXH� SURPRJXHQ� OD� LJXDOWDW� UHDO� L� HIHFWLYD� GHOV� FLXWDGDQV� L� HOV�JUXSV�HQ�TXq�V¶LQWHJUHQ��DL[t�FRP�UHPRXUH�HOV�REVWDFOHV�TXH� LPSHGL[HQ�R�GLILFXOWHQ� OD�VHXD�SOHQLWXG�
F�� &UHDU� OHV� FRQGLFLRQV� TXH� IDFLOLWHQ� L� DVVHJXUHQ� OD� SDUWLFLSDFLy� GH� WRWD� OD� VRFLHWDW�YDOHQFLDQD�HQ�OD�YLGD�SROtWLFD��HFRQzPLFD��VRFLDO�L�FXOWXUDO�
G�� 3URPRXUH� OHV� FRQGLFLRQV� SHU� DO� GHVHQYROXSDPHQW� L� O¶DSURIXQGLPHQW� G
XQ� RUGUH�HFRQzPLF�L�VRFLDO�MXVW�L�VROLGDUL�
H��*DUDQWLU�D�TXDOVHYRO�SHUVRQD�TXH�HV�WUREH�HQ�WHUULWRUL�YDOHQFLj�OHV�FRQGLFLRQV�PtQLPHV�GH�GLJQLWDW�LQKHUHQWV�D�OD�VHXD�FRQGLFLy�G¶pVVHU�KXPj�
I�� ,PSXOVDU�HO�GHVHQYROXSDPHQW�GHPRFUjWLF�GH� OD� VRFLHWDW�YDOHQFLDQD� L� OD� SURPRFLy�GH�PDMRUV�QLYHOOV�GH�TXDOLWDW�GH�YLGD�
J�� ,QFUHPHQWDU� OD� FRQVFLqQFLD� G
LGHQWLWDW� YDOHQFLDQD�� SURPRYHQW� OD� GLIXVLy� L� HO�FRQHL[HPHQW�GHOV�YDORUV�FXOWXUDOV�L�OLQJ�tVWLFV�GHO�SREOH�YDOHQFLj�
K��3RVVLELOLWDU�HO�GHVHQYROXSDPHQW�G
XQD�DFWLYLWDW�HFRQzPLFD�FRPSDWLEOH�DPE�HO�UHVSHFWH�L� OD� SURWHFFLy� GHO�PHGL� DPELHQW�� L� DPE� OD� XWLOLW]DFLy� UDFLRQDO� GHO� VzO� L� DOWUHV� UHFXUVRV�QDWXUDOV�
3HU�D�OD�FRQVHFXFLy�G
HVWRV�REMHFWLXV��L�DWHVD�OD�VHXD�LPSRUWjQFLD��SURSRVHP�OD�FUHDFLy�HQ�O
(VWDWXW� G
XQ� WtWRO� SULPHU�� ³'HOV� GUHWV�� OHV� OOLEHUWDWV� L� HOV� GHXUHV� GH� OD� FLXWDGDQLD�YDOHQFLDQD´��DPE�HO�FRQWLQJXW�VHJ�HQW��HO�TXDO�MXVWLILTXHP�D�FRQWLQXDFLy��

� ³$UWLFOH��
��� /HV� YDOHQFLDQHV� L� HOV� YDOHQFLDQV� VyQ� WLWXODUV GHOV� GUHWV�� OHV� OOLEHUWDWV� L� HOV� GHXUHV�UHFRQHJXWV� HQ� OD� &RQVWLWXFLy� HXURSHD�� OD� &RQVWLWXFLy� HVSDQ\ROD� L� O
(VWDWXW�G
$XWRQRPLD� GH� OD�&RPXQLWDW�9DOHQFLDQD�� FRP� WDPEp� HQ� HOV� WUDFWDWV� L� HOV� FRQYHQLV�LQWHUQDFLRQDOV� L�� HQ�SDUWLFXODU�� HOV� GUHWV� UHFRQHJXWV� HQ� OD 'HFODUDFLy�8QLYHUVDO�GHOV�'UHWV�+XPDQV�
���(OV� SRGHUV� S~EOLFV� YDOHQFLDQV� HVWDQ� YLQFXODWV� SHU� HVWRV� GUHWV� L� OOLEHUWDWV� L� KDQ� GH�YHWODU�SHO�VHX�DGHTXDW�H[HUFLFL��SURWHFFLy�L�UHVSHFWH��FRP�WDPEp�SHO�FRPSOLPHQW�G
HVWRV�GHXUHV�´
/D�UHGDFFLy�SURSRVDGD�UHFXOO HOV�GUHWV��OHV�OOLEHUWDWV�L�HOV�GHXUHV�TXH�MD�HV�WUREHQ�UHFROOLWV�HQ� OD� &RQVWLWXFLy� HVSDQ\ROD� L� OD� 'HFODUDFLy� 8QLYHUVDO� GHOV� 'UHWV� +XPDQV�� WRW�
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LQFRUSRUDQW�V¶KL�� L� DTXt� HQ� UDX� OD� QRYHWDW�� HOV� GUHWV� FRQWLQJXWV� HQ� OD� &DUWD� GHOV� 'UHWV�)RQDPHQWDOV� L� HQ� OD� &RQVWLWXFLy� HXURSHD�� TXH� GXUDQW� HVWH� DQ\� ����� VHUj� VRWPHVD� D�UHIHUqQGXP� GHO� SREOH� HVSDQ\RO� L� D� OD� SRVWHULRU� UDWLILFDFLy� SHU� OHV� &RUWV� *HQHUDOV�PLWMDQoDQW�/OHL�2UJjQLFD������
(QWUH�HOV�³WUDFWDWV� L� FRQYHQLV� LQWHUQDFLRQDOV´� WDPEp�KL�KD�FRPSUHVRV�� HQWUH�G¶DOWUHV� HO�3DFWH� ,QWHUQDFLRQDO� GH� 'UHWV� &LYLOV� L� 3ROtWLFV�� L� HO� 3DFWH� ,QWHUQDFLRQDO� GH� 'UHWV�(FRQzPLFV�� 6RFLDOV� L� &XOWXUDOV� GH� ������ OD� &RQYHQFLy� GH� *LQHEUD� GH� ����� L� HO� VHX�3URWRFRO�GH������VREUH�O
(VWDWXW�GHOV�5HIXJLDWV��OHV�&RQYHQFLRQV�GH�OHV�1DFLRQV�8QLGHV�VREUH�O
(OLPLQDFLy�GH�7RWHV�OHV�)RUPHV�GH�'LVFULPLQDFLy�5DFLDO�L�VREUH�O
(OLPLQDFLy�GH�7RWHV� OHV�)RUPHV�GH�'LVFULPLQDFLy�FRQWUD� OD�'RQD��HO�&RQYHQL�GH� OHV�1DFLRQV�8QLGHV�VREUH�HOV�'UHWV�GHO�1HQ�L�HO�&RQYHQL�(XURSHX�SHU�D�OD�3URWHFFLy�GHOV�'UHWV�+XPDQV�L�GH�OHV�/OLEHUWDWV�)RQDPHQWDOV��L�HOV�VHXV�3URWRFROV�
� ³$UWLFOH������
���(OV�GRV� LGLRPHV�RILFLDOV�GH� OD�&RPXQLWDW�9DOHQFLDQD�VyQ�HO� YDOHQFLj� L� HO� FDVWHOOj��7RWKRP� Wp�GUHW� D� FRQpL[HU�ORV� L�XVDU�ORV��1LQJ~�SRGUj� VHU�GLVFULPLQDW�SHU� UDy�GH� OD�VHXD�OOHQJXD�
�� /D�*HQHUDOLWDW�9DOHQFLDQD�KD�GH�JDUDQWLU�O
~V�QRUPDO�L�RILFLDO�GH�OHV�GRV�OOHQJ�HV�L�KD�G¶DGRSWDU�OHV�PHVXUHV�QHFHVVjULHV�SHU�D�DVVHJXUDU�QH�HO�FRQHL[HPHQW�
���/D� OOHL� KD� G¶HVWDEOLU� HOV� FULWHULV� G
DSOLFDFLy� GHO� YDOHQFLj� HQ� HO� IXQFLRQDPHQW� L� OHV�UHODFLRQV DPE�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�YDOHQFLDQHV��HQ�WRWV�HOV�QLYHOOV�HGXFDWLXV��HQ�HOV�PLWMDQV�GH�FRPXQLFDFLy�L�HQ�OHV�GLYHUVHV�IDFHWHV�GH�OD�YLGD�VRFLDO��HFRQzPLFD�L�FXOWXUDO�´
(QWHQHP� FRQYHQLHQW�PRGLILFDU� HQ� HO� VHQWLW� SURSRVDW� HO� FRQWLQJXW� GH� O
DFWXDO� DUW�� �� GH�O
(VWDWXW�� VLWXDQW� HO� GUHW� D� XWLOLW]DU� HO� YDOHQFLj� GLQV� HO� &DStWRO� ,�� GHGLFDW� DOV� GUHWV�� OHV�OOLEHUWDWV� L�HOV�GHXUHV�GH� OD�FLXWDGDQLD�YDOHQFLDQD�� L�DL[z��DPE�O¶REMHFWH�GH�SRWHQFLDU� OD�FRQVHFXFLy�GHOV�REMHFWLXV�VHJ�HQWV�
�8Q� UHIRUoDPHQW� GH� O
HQVHQ\DPHQW� GHO� YDOHQFLj� L� HQ� YDOHQFLj� HQ� WRWV� HOV� QLYHOOV�HGXFDWLXV�
�8QD� SURJUDPDFLy� HVVHQFLDOPHQW� HQ� YDOHQFLj� HQ� OD� WHOHYLVLy� L� OD� UjGLR� S~EOLTXHV�YDOHQFLDQHV�
�8QD�DFWLWXG�H[HPSODU�GH�O
$GPLQLVWUDFLy�YDOHQFLDQD�HQ�O
~V�GH�OD�OOHQJXD��WDQW�SHO�TXH�ID� D� OHV� DSDULFLRQV� S~EOLTXHV� GHOV� UHVSRQVDEOHV� SROtWLFV�� FRP� D� OD� UHVWD� G
DFWXDFLRQV�RILFLDOV��SXEOLFDFLRQV��SXEOLFLWDW��GRFXPHQWDFLy�DGPLQLVWUDWLYD��HWF���
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�8QD�SROtWLFD�VLVWHPjWLFD�GH�SURPRFLy�GH�O
~V�GHO�YDOHQFLj�HQ�HO�FRPHUo��OD�SXEOLFLWDW�HQ�SDUWLFXODU��L�HQ�JHQHUDO�HQ�OD�YLGD�HFRQzPLFD��LJXDOPHQW�HQ�O
jPELW�FXOWXUDO��HQ�HO�OOLEUH��OD�SUHPVD��HO�WHDWUH��HO�FLQHPD�L��HQ�JHQHUDO��HQ�HO�PyQ�DXGLRYLVXDO�
� ³$UWLFOH��
/D�*HQHUDOLWDW�9DOHQFLDQD�KDXUj�G¶LPSXOVDU�L�GLULJLU�OD�VHXD�DFFLy�SROtWLFD�SHU�DVVROLU�OD� FRKHVLy� VRFLDO�� HO� SURJUpV� HFRQzPLF�� HO� EHQHVWDU� L� OD� LJXDOWDW� HQWUH� WRWHV� OHV�SHUVRQHV��WRW�SURPRYHQW�OD�FRQVHFXFLy�GHOV�VHJ�HQWV�REMHFWLXV�HVVHQFLDOV��
��� 8QD� SROtWLFD� HFRQzPLFD� L� ILVFDO� GHVWLQDGD� D� XQ� FUHL[HPHQW� HVWDEOH� L�� GH�PDQHUD�SULRULWjULD��D�O
REWHQFLy�GH�OD�SOHQD�RFXSDFLy�HQ�FRQGLFLRQV�G
LJXDOWDW�L�GLJQLWDW�
8QD�GH� OHV�SULQFLSDOV�SUHRFXSDFLRQV� VRFLDOV� UDX� HQ� OD�GLILFXOWDW� G
DFFHGLU� DO�PHUFDW� GH�WUHEDOO� L� REWHQLU� XQD� RFXSDFLy� GLJQD� L� GH� TXDOLWDW�� VREUHWRW�� SHU� SDUW� GH� GHWHUPLQDWV�FROÂOHFWLXV�PpV�YXOQHUDEOHV��MRYHV��GRQHV��GLVFDSDFLWDWV��LPPLJUDQWV�L�SHUVRQHV�DWXUDGHV�PDMRUV�GH����DQ\V��
/HV�SROtWLTXHV�HFRQzPLTXHV�L�G
RFXSDFLy�KDQ�GH�SUHYHXUH�OHV�PHVXUHV�QHFHVVjULHV�SHU�D�SHUPHWUH�OD�LQVHUFLy�ODERUDO�L�VRFLDO�G
HVWRV�JUXSV�PpV�GHVIDYRULWV�
���/D�SURWHFFLy�HIHFWLYD�GHO�GUHW�D�OD�VDOXW�PLWMDQoDQW�O
DGHTXDGD�SURPRFLy��SUHYHQFLy�L�DWHQFLy�VDQLWjULD�GH�TXDOLWDW��&DO�IRPHQWDU�OD�SUHYHQFLy�GH�ULVFRV�ODERUDOV�
/D�SUHVWDFLy�G
XQD�DWHQFLy�VDQLWjULD�GH�TXDOLWDW�LPSOLFD��HQWUH�DOWUHV�REMHFWLXV��O
DSOLFDFLy�G
XQD�SROtWLFD�WHQGHQW�D�UHGXLU� OHV� OOLVWHV�G
HVSHUD�HQ�O
DWHQFLy�SULPjULD��HVSHFLDOLW]DGD�L�TXLU~UJLFD��PLOORUDU� O
DWHQFLy� DPEXODWzULD� L� KRVSLWDOjULD� GHOV� SDFLHQWV�� L� OHV� SUHVWDFLRQV�FRPSOHPHQWjULHV� L� IDUPDFqXWLTXHV��D�IL�GH�JDUDQWLU�HQ�OD�VHXD�LQWHJULWDW� OD�VDOXW�ItVLFD�L�PHQWDO�GH�OHV�SHUVRQHV�
6
KDQ�SURGXwW�FDQYLV�SURIXQGV�HQ�OD�VRFLHWDW��WDQW�FXOWXUDOV��WHFQROzJLFV�L�VRFLRHFRQzPLFV�FRP�HQ�OD�PDQHUD�GH�YLXUH�L�G
HPPDODOWLU��,�HV�SODQWHJHQ�QRXV�UHSWHV�SHU�D�O
RUJDQLW]DFLy�GHO�VHUYHL�YDOHQFLj�GH�VDOXW��FRP�DUD�O
RULHQWDFLy�DOV�UHVXOWDWV�HQ�VDOXW��OD�SRWHQFLDFLy�GHO�SDSHU�GHOV�XVXDULV�FRP�D�GHFLVRUV��HOV�DFFLGHQWV�ODERUDOV��OD�LQYHVWLJDFLy�FLHQWtILFD��FRP�WDPEp�OD�UHFHUFD�GH�PHFDQLVPHV�G
LQWHJUDFLy�HQ�O
DWHQFLy�VDQLWjULD�L�OD�VRFLRVDQLWjULD�
���/
DFFpV�D�XQD�HGXFDFLy�GH�TXDOLWDW�HQ�WRWHV�OHV�IDVHV�GHO�GHVHQYROXSDPHQW�SHUVRQDO����SHU�D�IDFLOLWDU�OD�IRUPDFLy�SOHQD�L�LQWHJUDGRUD�GH�OHV�SHUVRQHV�
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/
DVVROLPHQW�G
XQD�HGXFDFLy�GH�TXDOLWDW�SHU�D�WRWV�pV�XQD�ILQDOLWDW�OHV�DUUHOV�GH�OD�TXDO�HV�WUREHQ� HQ HOV� YDORUV� SURSLV� GH� OD� QRVWUD� WUDGLFLy� FXOWXUDO� HXURSHD�� $� PpV� D� PpV��FRQVWLWXw[�� D�KRUHV�G¶DUD��XQ� LQVWUXPHQW� LPSUHVFLQGLEOH�SHU�D� H[HUFLU�PLOORU� OD� OOLEHUWDW�LQGLYLGXDO��SHU�D� OD� UHDOLW]DFLy�SHUVRQDO�� O
DVVROLPHQW�GH�FRWHV�PpV�HOHYDGHV�GH�SURJUpV�VRFLDO�L�HFRQzPLF��L�SHU�D�FRQFLOLDU��HQ�IL��HO�EHQHVWDU�LQGLYLGXDO�L�HO�EHQHVWDU�VRFLDO�
/D�UHGDFFLy�SURSRVDGD�UHIOHFWL[�FODUDPHQW�OD�FRQILJXUDFLy�TXH�HO�GUHW�D�O
HGXFDFLy�Wp�HQ�OHV� VRFLHWDWV� DFWXDOV�� DL[z� pV�� OD� VHXD� YLQFXODFLy� D� WRWHV� OHV� IDVHV� HYROXWLYHV� GH� O¶pVVHU�KXPj�� DQWHULRUV� L� SRVWHULRUV� D� O
HVWULFWH� SHUtRGH� G
HGXFDFLy� HVFRODU� REOLJDWzULD�� L� OD�ILQDOLWDW� TXH� HV� SHUVHJXL[� GH� IDFLOLWDU� OD� IRUPDFLy� SOHQD� L� LQWHJUDGRUD� GH� WRWHV� OHV�SHUVRQHV�
��� (O� GUHW� D� XQ� KDELWDWJH� GLJQH�� LPSXOVDQW� O
DGRSFLy� GH� PHVXUHV� DGHTXDGHV� SHU� D�DVVHJXUDU� HO� VHX� JDXGL� HIHFWLX�� HVSHFLDOPHQW�� SHU� SDUW� GHOV� VHFWRUV� VRFLDOV� PpV�GHVIDYRULWV�
/
KDELWDWJH� pV� XQ� Ep� QHFHVVDUL� DPE� HO� TXDO� HV� FRPSOL[HQ� XQ� FRQMXQW� GH� QHFHVVLWDWV�VRFLDOV�� D� WUDYpV� GH� OHV� TXDOV� HV� SODVPHQ� L� GHVHQYROXSHQ� HOV SURFHVVRV� G
LQWHJUDFLy� L�QRUPDOLW]DFLy� DO� VL� GH� FDGD� VRFLHWDW�� O
KDELWDWJH� KD� GH� FRQIRUPDU� O
HVSDL� DSWH� SHU� D� OD�VDWLVIDFFLy� G
XQHV� GHWHUPLQDGHV� H[LJqQFLHV� KXPDQHV� L� SHU� DO� GHVHQYROXSDPHQW� GH� OD�IDPtOLD� R� DOWUHV� IyUPXOHV� GH� FRQYLYqQFLD�� TXH� FRQVWLWXw[HQ� XQD� GH� OHV� HVWUXFWXUHV�PpV�HOHPHQWDOV�GH�OD�VRFLHWDW�
(OV� MRYHV�� OHV�GRQHV�� OD�JHQW�JUDQ��HOV�GLVFDSDFLWDWV��HOV� LPPLJUDQWV� L� OHV�SHUVRQHV�DPE�HVFDVVRV�UHFXUVRV�HFRQzPLFV�FRQVWLWXw[HQ�HOV�VHFWRUV�VRFLDOV�DPE�PpV�SUREOHPHV�SHU�D�DFFHGLU�D�XQ�KDELWDWJH�GLJQH��
��� /D� SURWHFFLy�� GDYDQW� VLWXDFLRQV� GH� QHFHVVLWDW�� D� WUDYpV� G
XQ� FRQMXQW� GH� VHUYHLV� L�SUHVWDFLRQV� HFRQzPLTXHV� L� VRFLRVDQLWjULHV�� DPE� HVSHFLDO� DWHQFLy� D� OHV� VLWXDFLRQV� GH�GHSHQGqQFLD�
(O�VLVWHPD�GH�VHJXUHWDW� L�SURWHFFLy�VRFLDO�HV� IRQDPHQWD�HQ�HOV�SULQFLSLV�G
XQLYHUVDOLWDW��XQLWDW�� VROLGDULWDW� L� LJXDOWDW��GH� WDO�PDQHUD�TXH�HOV�SRGHUV�S~EOLFV�KDQ�GH�JDUDQWLU� D� OHV�SHUVRQHV�QHFHVVLWDGHV��FRP�WDPEp�DOV�VHXV�IDPLOLDUV�R�HOV�DVVLPLODWV�TXH�WLQJXHQ�DO�VHX�FjUUHF��XQHV�SUHVWDFLRQV�L�XQV�VHUYHLV�DGHTXDWV�L�VXILFLHQWV������
4XDQW�D�OD�GHSHQGqQFLD��HQWHVD�FRP�DTXHOOD�VLWXDFLy�HQ�TXq�HV�WUREHQ�OHV�SHUVRQHV�TXH��SHU� UDRQV� OOLJDGHV� D� OD� IDOWD� R� OD� SqUGXD� G
DXWRQRPLD�� QHFHVVLWHQ� DVVLVWqQFLD� R� DMXGHV�LPSRUWDQWV�SHU�D�UHDOLW]DU�OHV�DFWLYLWDWV�GH�OD�YLGD�GLjULD��FDO�VLJQLILFDU�TXH��HQ�OD�VRFLHWDW�DFWXDO�� HOV� ULVFRV� SRWHQFLDOV� GH� GHSHQGqQFLD� DXJPHQWHQ�� PHQWUH� TXH� HOV� WUDGLFLRQDOV�SURYHwGRUV�GH�FXUHV�GLVPLQXw[HQ��WDQW�HQ�QRPEUH�FRP�HQ�FDSDFLWDW�UHDO�GH�SUHVWDU�DMXGD��(VWHV�FLUFXPVWjQFLHV�MXVWLILTXHQ�GH�VREUHV�OD�SHUWLQqQFLD G
XQD�LQWHUYHQFLy�S~EOLFD�SHU�D�SODQWDU�FDUD�D�HVWH�ULVF�VRFLDO��SURWHJLQW�OD�SHUVRQD�GHSHQGHQW��JDUDQWLQW�OD�TXDOLWDW�GH�OHV�



��

FXUHV�TXH�VH�OL�GLVSHQVHQ�L�UHIRUoDQW�HO�VXSRUW�DOV�FXUDGRUV��D�IL�G
DOOHXMDU�ORV�L�VRVWHQLU�ORV�HQ�VLWXDFLRQV�TXH�H[LJL[HQ�XQD�LPSRUWDQW�GLVSRQLELOLWDW�
���(O�VXSRUW�L�OD�SURWHFFLy�VRFLDO��HFRQzPLFD�L�MXUtGLFD�D�OHV�GLYHUVHV�IRUPHV�GH�IDPtOLD�L�DOWUHV�PRGDOLWDWV�FRQYLYHQFLDOV��IRPHQWDQW�OD�FRQFLOLDFLy�GH�OD�YLGD�ODERUDO�L�IDPLOLDU�
/D� IDPtOLD�� FRP� D� HVWUXFWXUD� EjVLFD� GHOV� YLQFOHV� DIHFWLXV� YLWDOV� L� GH� OD� VROLGDULWDW�LQWUDJHQHUDFLRQDO�L�LQWHUJHQHUDFLRQDO��L�FRP�D�IDFWRU�GH�FRKHVLy�VRFLDO��FRQWLQXD�VHQW�HQ�OD�QRVWUD�VRFLHWDW�XQ�GHOV�FHUFOHV�SULQFLSDOV�DO�YROWDQW�GHO�TXDO�V
HVWUXFWXUHQ�OHV�UHODFLRQV�GH�OHV�SHUVRQHV�L��SHU�WDQW��XQ�PDUF�MXUtGLF�GH�UHIHUqQFLD��
'DYDQW�HOV�UHSWHV�DFWXDOV�TXH�FRPSRUWHQ�O
DOODUJDPHQW�GH�OD�YLGD��OD�LQFRUSRUDFLy�GH�OD�GRQD� DO� PyQ� GHO� WUHEDOO�� OD� QHFHVVLWDW� GH� FRQFLOLDU� OD� YLGD� ODERUDO� L� OD� YLGD� IDPLOLDU��O
H[LVWqQFLD�DO�PDUJH�GHO�PDWULPRQL�GH�OHV�XQLRQV�HVWDEOHV�GH�SDUHOOD�L�DOWUHV�IRUPHV�GH�FRQYLYqQFLD�L�G
DMXGD�P~WXD��HVSHFLDOPHQW�SHO�TXH�ID�D�OHV�SHUVRQHV�JUDQV�TXH�LQWHQWHQ�SRVDU� UHPHL�D� OHV�VHXHV�GLILFXOWDWV��� OD�VLWXDFLy�HVSHFLDO�HQ�TXq�HV� WUREHQ� OHV� IDPtOLHV�QRPEURVHV�� WRWV�HVWRV� UHSWHV�� FRP�GLHP�� MXVWLILTXHQ� OD�QHFHVVLWDW�G
DGRSWDU�PHVXUHV�GH�VXSRUW�TXH�IDFLOLWHQ�D�OD�IDPtOLD�HO�FRPSOLPHQW�GH�OD�VHXD�LPSRUWDQW�IXQFLy�VRFLDO�
���(O�GUHW�D�OD�FXOWXUD�L�OD�FRQVHUYDFLy�L�SURWHFFLy�GHOV�EpQV�TXH�LQWHJUHQ�HO�SDWULPRQL�KLVWzULF��FXOWXUDO��OLQJ�tVWLF�L�DUWtVWLF�YDOHQFLj�
(O�SDWULPRQL�FXOWXUDO�YDOHQFLj�pV�XQD�GHOV�SULQFLSDOV�VHQ\HV�G
LGHQWLWDW�GHO�SREOH�YDOHQFLj�L�HO� WHVWLPRQLDWJH�GH�OD�VHXD�FRQWULEXFLy�D� OD�FXOWXUD�XQLYHUVDO��(OV�EpQV�TXH�O¶LQWHJUHQ�FRQVWLWXw[HQ�XQ�OOHJDW�SDWULPRQLDO�GH�YDORU� LQDSUHFLDEOH�� OD�FRQVHUYDFLy�L� O¶HQULTXLPHQW�GHO�TXDO� FRUUHVSRQ�D� WRWV�HOV�YDOHQFLDQV� L�� HVSHFLDOPHQW�� D� OHV� LQVWLWXFLRQV� L� HOV�SRGHUV�S~EOLFV�TXH�HOV�UHSUHVHQWHQ�
��� /D� SURWHFFLy� L� HO� UHVSHFWH� GHO� GUHW� GH� SURSLHWDW� GHOV� FLXWDGDQV� HQ� O
H[HUFLFL� GH�O
DFWLYLWDW� XUEDQtVWLFD�� JDUDQWLQW� OD� VHXD� Pj[LPD� SDUWLFLSDFLy� L� GHIHQVD�� (O�GHVHQYROXSDPHQW�XUEDQtVWLF�GHO�WHUULWRUL�KDXUj�GH�UHDOLW]DU�VH�G¶XQD�PDQHUD�SUXGHQW��HTXLOLEUDGD�L�UDFLRQDO��
/
LPSRUWDQW�QRPEUH�GH�TXHL[HV�TXH�HOV�FLXWDGDQV�HQV�KDQ�SUHVHQWDW�GXUDQW�HOV�PpV�GH����DQ\V� GH� IXQFLRQDPHQW� G
HVWD� ,QVWLWXFLy�� O
DODUPD� VRFLDO� JHQHUDGD� HQWUH� HOV� FLXWDGDQV�QDFLRQDOV�L�HVWUDQJHUV�SHOV�DEXVRV�TXH�V
KDQ�SURGXwW�HQ�O
H[HUFLFL�GH�O
DFWLYLWDW�XUEDQtVWLFD�SHU� SDUW� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� HOV� XUEDQLW]DGRUV�� L� OD� JUHX� LQFLGqQFLD� TXH�HVWRV�DEXVRV�KDQ�WLQJXW�VREUH�OHV�VHXHV�SURSLHWDWV��MXVWLILTXHQ�OD�FRQYHQLqQFLD�G
LQWURGXLU�HVWD�SURWHFFLy�GHO�GUHW�GH�SURSLHWDW�����
(OV� HVWDWV� PHPEUHV� GH� OD� 8QLy� (XURSHD�� DPE� O
DGRSFLy� GH� O
(VWUDWqJLD� 7HUULWRULDO�(XURSHD��KDQ�DFRUGDW�XQV�PRGHOV�L�REMHFWLXV�WHUULWRULDOV�FRPXQV�SHU�DO�GHVHQYROXSDPHQW�
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IXWXU�� /HV� SROtWLTXHV� GH� GHVHQYROXSDPHQW� WHUULWRULDO� SUHWHQHQ� DFRQVHJXLU� XQ�GHVHQYROXSDPHQW�HTXLOLEUDW�L�VRVWHQLEOH�GHO�WHUULWRUL�HXURSHX��3HU�D�DL[z�V
HVWDEOL[HQ�XQV�REMHFWLXV�FRPXQV�TXH�KDQ�GH�VHU�DVVROLWV�GH�OD�PDWHL[D�PDQHUD�HQ�WRWHV�OHV�UHJLRQV�GH�OD�8QLy�(XURSHD��
(Q�HVWD�HVWUDWqJLD�WHUULWRULDO�FDO�WHQLU�HQ�FRPSWH�HOV�REMHFWLXV�FRPXQLWDULV�GH�SURFXUDU�OD�FRKHVLy� VRFLDO� L� HFRQzPLFD�� OD� FRQVHUYDFLy� GHOV� UHFXUVRV� QDWXUDOV� L� GHO� SDWULPRQL�FXOWXUDO��L�OD�FRPSHWLWLYLWDW�PpV�HTXLOLEUDGD�GHO�VHX�WHUULWRUL�
���(O�GUHW�D�XQD�SURWHFFLy�HOHYDGD�GHO�PHGL�DPELHQW�L�HO�SDLVDWJH��WRW�PLOORUDQW�QH�OD�TXDOLWDW� L� FRQVHUYDFLy� FRQIRUPHPHQW� DOV� SULQFLSLV� GH� SUHYHQFLy� L� GHVHQYROXSDPHQW�VRVWHQLEOH��&DO�JDUDQWLU�O
H[LVWqQFLD�G
XQ�PHGL�XUEj�L�UXUDO�VDOXGDEOH�� L� OD�XWLOLW]DFLy�UDFLRQDO�GHOV�UHFXUVRV�QDWXUDOV��������
(O�GUHW� D� JDXGLU� G
XQ�PHGL� DPELHQW� DGHTXDW�SHU� DO� GHVHQYROXSDPHQW�GH� OD�SHUVRQD�� HO�GHXUH�GH�FRQVHUYDU�OR� L� OD�XWLOLW]DFLy� UDFLRQDO�GHOV� UHFXUVRV�QDWXUDOV�� MXQWDPHQW�DPE� OD�QHFHVVjULD� KDUPRQLW]DFLy� GHO� FUHL[HPHQW� HFRQzPLF� HTXLOLEUDW� SHU� D� OD� PLOORUD� GH� OHV�FRQGLFLRQV� GH� EHQHVWDU� L� TXDOLWDW� GH� YLGD�� FRQVWLWXw[HQ� XQ� SUHVVXSzVLW� EjVLF� HQ�O
RUGHQDFLy�GHO� WHUULWRUL� L�KDQ�GH�UHJLU� O
DFWXDFLy�GHOV�SRGHUV�S~EOLFV�YDOHQFLDQV�HQ�HVWD�PDWqULD�
/HV� H[LJqQFLHV� GH� OD� SURWHFFLy� GHO� PHGL� DPELHQW� KDQ� G¶LQWHJUDU�VH� HQ� OD� GHILQLFLy� L�O¶H[HFXFLy� GH� WRWHV� OHV� SROtWLTXHV� VHFWRULDOV� GHOV� SRGHUV� S~EOLFV�� D� IL� G
HYLWDU�� DPE�O¶DQWHODFLy�VXILFLHQW��TXH�HV�JHQHUHQ�GDQ\V�DO�PHGL�DPELHQW��L�DPE�O¶REMHFWLX�GH�VDWLVIHU�OHV�QHFHVVLWDWV�GHO�SUHVHQW�VHQVH�FRPSURPHWUH�OD�FDSDFLWDW�GH�OHV�JHQHUDFLRQV�IXWXUHV�SHU�D�VDWLVIHU�OHV�SUzSLHV�
����/D�GHIHQVD�L�OD�WXWHOD�HIHFWLYD�GHOV�FRQVXPLGRUV�L�XVXDULV�
/D�GHIHQVD� L� SURWHFFLy� GHOV� FRQVXPLGRUV� L� XVXDULV� pV� XQD� SHoD� FODX� GH� O
(VWDW� VRFLDO� L�GHPRFUjWLF�GH�'UHW�� OD� LPSRUWjQFLD� VRFLDO� L�SROtWLFD�GHO�TXDO�QR�SDUD�G
DXJPHQWDU��/HV�LQVWLWXFLRQV� FRPXQLWjULHV� KDQ� DVVXPLW� TXH� OD� SROtWLFD� GHOV� FRQVXPLGRUV� pV� XQ� HOHPHQW�HVVHQFLDO�L�SULRULWDUL�SHU�D�DFRQVHJXLU�PLOORUDU�OD�TXDOLWDW�GH�YLGD�GH�WRWV�HOV�FLXWDGDQV�L�OHV�FLXWDGDQHV�GH�OD�8QLy�(XURSHD�
+L� KD� XQ� LPSRUWDQW� FRQVHQV� VRFLDO� TXDQW� D� OD� QHFHVVLWDW� GH� SURWHJLU� HOV� FRQVXPLGRUV����GDYDQW�OHV�DFWXDFLRQV�TXH�SHU�DFFLy�R�RPLVVLy�FDXVHQ�ULVFRV�R�GDQ\V�TXH�SXJXHQ�DIHFWDU�OD� VHXD� VDOXW�� HO� PHGL� DPELHQW�� R� OD� VHXD� VHJXUHWDW�� L� HV� UHFRQHL[HQ� HOV� VHXV� OHJtWLPV�LQWHUHVVRV�HFRQzPLFV�L�VRFLDOV�� OD� LQGHPQLW]DFLy�L�UHSDUDFLy�HIHFWLYD�GH�GDQ\V�L�SHUMXtV�SURGXwWV� HQ� HOV� VHXV� EpQV�� GUHWV� R� LQWHUHVVRV�� HO� GUHW� D� OD� LQIRUPDFLy� YHUDo�� VXILFLHQW��FRPSUHQVLEOH��LQHTXtYRFD�L�UDFLRQDO�VREUH�OHV�RSHUDFLRQV�L�HOV�EpQV�L�VHUYHLV�VXVFHSWLEOHV�
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G
~V� L� FRQVXP�� L� HVSHFLDOPHQW�� OD� GHIHQVD� HQ� DTXHOOHV� VLWXDFLRQV� G
LQIHULRULWDW��VXERUGLQDFLy�R�LQGHIHQVLy�HQ�TXq�SXJXHQ�WUREDU�VH�LQGLYLGXDOPHQW�R�FROÂOHFWLYDPHQW�
���� /D� SURPRFLy� GH� OD� SDUWLFLSDFLy� FLXWDGDQD� HQ� HOV� DVVXPSWHV� S~EOLFV� L� HQ� OD� YLGD�SROtWLFD�� HFRQzPLFD��FXOWXUDO� L� VRFLDO��PLWMDQoDQW�HO� IRPHQW�GH� O
DVVRFLDFLRQLVPH� L� HO�YROXQWDULDW�
+L� KD� XQD� FODUD� WHQGqQFLD� HXURSHLVWD� D� UHIRUoDU� OHV� SRVVLELOLWDWV� GH� SDUWLFLSDFLy� L�G
LQFLGqQFLD�GHOV�FLXWDGDQV�HQ�HOV�DVVXPSWHV�S~EOLFV��SHU�HYLWDU�R�FRUUHJLU��HQ�HO�FRQWH[W�G
XQ�PyQ�JOREDOLW]DW��O
DOOXQ\DPHQW�GHOV�FLXWDGDQV�GH�OD�YLGD�S~EOLFD��
(Q�HVWD�PDWqULD��FDO�GHVWDFDU�OD�SURFHGqQFLD�G
LQFUHPHQWDU�OD�SDUWLFLSDFLy�L�OD�LPSOLFDFLy�GHOV�FLXWDGDQV�HQ�WRWV�HOV�jPELWV�VRFLDOV��PLWMDQoDQW�HO�IRPHQW�GH�O
DVVRFLDFLRQLVPH�L�HO�YROXQWDULDW�FRP�D�LQVWUXPHQWV�GHFLVLXV�SHUTXq�OD�SDUWLFLSDFLy�VLJD�UHDO�L�HIHFWLYD�
eV�SDOpV�TXH�OD�SDUWLFLSDFLy�FLXWDGDQD��HQ�OHV VHXHV�IRUPHV�LQGLYLGXDO�R�DVVRFLDGD��RFXSD�XQ� SDSHU� IRQDPHQWDO� HQ� HOV� GLYHUVRV� jPELWV� GH� O
DFWLYLWDW� VRFLDO�� L� FRQWULEXw[� D� OD�FRQVROLGDFLy�G
XQD�GHPRFUjFLD�DYDQoDGD��MD�TXH�UHSUHVHQWD�HOV�LQWHUHVVRV�GHOV�FLXWDGDQV�GDYDQW� HOV� SRGHUV� S~EOLFV� L� GHVHQYROXSD� XQD� IXQFLy� HVVHQFLDO� L� LPSUHVFLQGLEOH�� HQWUH�G¶DOWUHV�� HQ� OHV� SROtWLTXHV� GH� GHVHQYROXSDPHQW�� PHGL� DPELHQW�� SURPRFLy� GHOV� GUHWV�KXPDQV��VHUYHLV�VRFLDOV��MRYHQWXW��VDOXW�S~EOLFD��FXOWXUD��FUHDFLy�G
RFXSDFLy�L�G¶DOWUHV�GH�QDWXUDOHVD�VLPLODU�
���� (O� IXQFLRQDPHQW� G
XQD� $GPLQLVWUDFLy� S~EOLFD� YDOHQFLDQD� HILFDo�� HILFLHQW��WUDQVSDUHQW��VHQVH�GLODFLRQV�LQGHJXGHV��DFFHVVLEOH�L�SUz[LPD�D�OD�FLXWDGDQLD�
(O� VHUYHL� DOV� FLXWDGDQV� H[LJL[� TXH� O
HVWUXFWXUD� L� OD� SODQWD� GH� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV�V
DMXVWH�D�OD�UHDOLWDW�VRFLDO�L��SHU�DL[z��KD�GH�UHRUGHQDU�VH�G¶DFRUG�DPE�HOOV��MD�TXH�WHQHQ�HO�GUHW�OHJtWLP�D�VDEHU�TXLQHV�VyQ�OHV�FRPSHWqQFLHV�GH�FDGD�DGPLQLVWUDFLy�L�D�UHEUH�XQV�VHUYHLV�S~EOLFV�GH�TXDOLWDW�
/
DFWXDFLy�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�KD�GH�FDUDFWHULW]DU�VH SHU�O
REMHFWLYLWDW��pV�D�GLU��TXH�OD�WUDQVSDUqQFLD�HQ�O
DFWLYLWDW�DGPLQLVWUDWLYD�KD�GH�VHU��QR�VRODPHQW�XQD�JDUDQWLD�SHU�DOV�FLXWDGDQV��VLQy�WDPEp�XQ�FULWHUL�G
DFWXDFLy�JHQHUDO�GH�O
DSDUDW�S~EOLF��HOV�WLWXODUV�GHOV�GLYHUVRV�zUJDQV�DGPLQLVWUDWLXV�QR�VyQ�XQD�DOWUD�FRVD�TXH�HOV�JHVWRUV�GHOV�LQWHUHVVRV�G¶DOWUL��HOV�GHO�FRV�VRFLDO��SHU�OD�TXDO�FRVD�KDQ�GH�UHWUH�FRPSWHV�GH�OD�VHXD�JHVWLy�GDYDQW�HOV�FLXWDGDQV��MD�TXH�HVWDQ�DO�VHUYHL�G¶HOOV�
-XQWDPHQW� DPE� HO� SULQFLSL� GH� OHJDOLWDW�� HO� G
HILFjFLD� L� HO� G¶HILFLqQFLD� LPSOLTXHQ� TXH� HO�IXQFLRQDPHQW�GH�OD�PDTXLQjULD�DGPLQLVWUDWLYD�KD�G¶DGHTXDU�VH�D�OD�JHVWLy�SHU�REMHFWLXV�L�D�OD�TXDOLWDW�FRP�D�IRUPD�RUGLQjULD�GH�SUHVWDFLy�GHOV�VHUYHLV�S~EOLFV�
1R� REVWDQW� DL[z�� HOV� FLXWDGDQV� WDPEp� H[LJL[HQ� TXH� O
$GPLQLVWUDFLy� S~EOLFD� VLJDDFFHVVLEOH�� SUz[LPD�� HOV� FRQWHVWH� D� OHV� VHXHV� VROÂOLFLWXGV� L� SHWLFLRQV� GLQV� XQ� WHUPLQL�
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UDRQDEOH��HV�PRGHUQLW]H�HQ�OD�XWLOLW]DFLy�GH�OHV�QRYHV�WHFQRORJLHV�L�DFWXH�DPE�OD�Pj[LPD�UDSLGHVD�SRVVLEOH��VHQVH�GLODFLRQV�QL�UHWDUGV�LQGHJXWV�����
���� /D� SURPRFLy� GH� O
DFFpV� D� OHV� WHFQRORJLHV� GH� OD� VRFLHWDW� GH� OD� LQIRUPDFLy� L� GHO�FRQHL[HPHQW�
(O�GHVHQYROXSDPHQW�GH�OD�VRFLHWDW�GH�OD�LQIRUPDFLy�L�OD�GLIXVLy�GHOV�HIHFWHV�SRVLWLXV�TXH�VH¶Q� GHULYHQ� H[LJL[HQ� OD� QHFHVVLWDW� G
DSOLFDU� XQHV� SROtWLTXHV� S~EOLTXHV� WHQGHQWV� D�SURPRXUH� XQ� LQFUHPHQW� L� XQD� JHQHUDOLW]DFLy� GH� OD� FRQILDQoD� GH� OD� FLXWDGDQLD� HQ� OHV�FRPXQLFDFLRQV�WHOHPjWLTXHV��
/HV� GDGHV� PpV� UHFHQWV� DVVHQ\DOHQ� TXH� HQFDUD� KL� KD� GHVFRQILDQoD� SHU� SDUW� GHOV�LQWHUYLQHQWV�HQ�OHV�WUDQVDFFLRQV�WHOHPjWLTXHV�L��HQ�JHQHUDO��HQ�OHV�FRPXQLFDFLRQV�TXH�OHV�QRYHV�WHFQRORJLHV�SHUPHWHQ�D�O
KRUD�GH�WUDQVPHWUH�LQIRUPDFLy��GH�PDQHUD�TXH�HVWD�IDOWD�GH�FRQILDQoD�FRQVWLWXw[�XQ�IUH�SHU�DO�GHVHQYROXSDPHQW�GH�OD�VRFLHWDW�GH�OD�LQIRUPDFLy��HQ�SDUWLFXODU��O
$GPLQLVWUDFLy�L�HO�FRPHUo�HOHFWUzQLFV�
� ³$UWLFOH��
/D� *HQHUDOLWDW� 9DOHQFLDQD� KDXUj� GH� IRPHQWDU� OD� VXSHUDFLy� GH� OHV� VLWXDFLRQV� GH�GHVLJXDOWDW�VRFLDO�L�GLVFULPLQDFLy�GHULYDGHV�GH�PRWLXV�SHUVRQDOV�R�VRFLDOV��PLWMDQoDQW�OD�SURPRFLy��HQWUH�G¶DOWUHV��GH�OHV�SROtWLTXHV�GHVWLQDGHV�D�JDUDQWLU��
���/D�LJXDOWDW�GH�GUHWV�HQWUH�KRPHV�L�GRQHV�HQ�WRWV�HOV�jPELWV��LPSXOVDQW�O
DGRSFLy�GH�OHV�PHVXUHV�QHFHVVjULHV�SHU�D�HUDGLFDU�OD�YLROqQFLD�GH�JqQHUH��(O�SULQFLSL�G
LJXDOWDW�QR�LPSHGL[�HO�PDQWHQLPHQW�R�O
DGRSFLy�GH�PHVXUHV�TXH�FRPSRUWHQ�DYDQWDWJHV�FRQFUHWV�D�IDYRU�GHO�VH[H�PHQ\V�UHSUHVHQWDW�
/D� GHVLJXDOWDW� H[LVWHQW� HQWUH� OHV� GRQHV� L� HOV� KRPHV� pV� XQ� IHW� LQGLVFXWLEOH�� 7RW� L� HOV�DYDQoRV� SURGXwWV� HQ� HOV� ~OWLPV� DQ\V�� HQFDUD� FRQWLQXD� H[LVWLQW� XQ� JUDX� GH� GHVLJXDOWDW�LQWROHUDEOH�GHV�GH�OD�SHUVSHFWLYD�GHOV�YDORUV�TXH�LQVSLUHQ�O
RUGUH�GHPRFUjWLF��L�pV�SHU�DL[z�TXH��HQ�WRWV�HOV�jPELWV��VRFLDO��IDPLOLDU��ODERUDO�L�FXOWXUDO��KDQ�GH�SUHQGUH
V�PHVXUHV�HQ�HO�VHQWLW�G
HUDGLFDU�OD�GHVLJXDOWDW�L�OD�YLROqQFLD�GH�JqQHUH�
���/
DWHQFLy�L�OD�SURWHFFLy�LQWHJUDO�GHOV�PHQRUV��JDUDQWLQW�OHV�FXUHV�QHFHVVjULHV�SHU�DO�VHX� EHQHVWDU�� IRUPDFLy� L� LQVHUFLy� VRFLDO�� L� DWHQHQW� VHPSUH� D� O
LQWHUpV� VXSHULRU� GHO�PHQRU��&DOGUj�IRPHQWDU�OHV�PHVXUHV�GH�PHGLDFLy��FRQFLOLDFLy�L�DFROOLPHQW�IDPLOLDU��
/D� GHIHQVD� L� SURWHFFLy� GHOV� PHQRUV�� HQ� XQD� VRFLHWDW� PDGXUD� L� GHPRFUjWLFDPHQW�DYDQoDGD��pV�XQ�FDStWRO�HVVHQFLDO�HQ�OHV�SROtWLTXHV�GH�EHQHVWDU�VRFLDO�L�HQ�OD�FRQVHFXFLy�G
XQD� DXWqQWLFD� LJXDOWDW� G
RSRUWXQLWDWV�� -D� QR� pV� SRVVLEOH�� VHQVH� DWHPSWDU� FRQWUD� OD�
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FRKHVLy� VRFLDO�� TXH� GHWHUPLQDGHV� FRQGLFLRQV� HFRQzPLTXHV�� DPELHQWDOV� L� IDPLOLDUV�DSDUWHQ� DOJXQV� QHQV� GHOV� EHQHILFLV� FROÂOHFWLXV� L� GH� OHV� RSRUWXQLWDWV� VRFLDOV�� SHU� OD� TXDO�FRVD� FDO� QR� HVFDWLPDU� HVIRUoRV� D� JDUDQWLU�� D� FDGD� PRPHQW� L� VLWXDFLy�� HO� EHQHVWDU�� OD�IRUPDFLy�L�OD�LQVHUFLy�VRFLDO�GHOV�PHQRUV�
���/
DXWRQRPLD�L�O
DFFpV�D�XQHV�FRQGLFLRQV�GLJQHV�GH�YLGD�GH�OD�JHQW�JUDQ�L�OD�PLOORUD�GHO�VHX�EHQHVWDU�
/D� TXDOLWDW� GH� YLGD� GH� OD� JHQW� JUDQ�� PLWMDQoDQW� XQ� VLVWHPD� GH� VHUYHLV� VRFLDOV� TXH�DWHQJXHQ� HOV� VHXV� SUREOHPHV� HVSHFtILFV�� VL� SRW� VHU�� D� OD� SUzSLD� OODU�� FRQVWLWXw[� XQDQHFHVVLWDW� VRFLDO� FDGD�YHJDGD�PpV� LPSRUWDQW�� D� FDXVD�GHO�SURJUHVVLX�HQYHOOLPHQW�GH� OD�SREODFLy��
5HVXOWD� WDPEp�QHFHVVDUL� TXH� OD�JHQW�JUDQ�SXJD� WHQLU�XQD�SDUWLFLSDFLy�PpV�DFWLYD�HQ� OD�YLGD� VRFLDO�� SROtWLFD�� HFRQzPLFD� L� FXOWXUDO�� L� TXH�DSRUWH� OHV� VHXHV� LQTXLHWXGV�� OHV� VHXHV�H[SHULqQFLHV�HQULTXLGRUHV��DFXPXODGHV�HQ�HO�WUDQVFXUV�GHO�WHPSV�L�TXH�VyQ�VXVFHSWLEOHV�GH�UHGXQGDU�HQ�HO�VHX�EHQHILFL�L�HQ�HO�GH�OD�VRFLHWDW�HQ�JHQHUDO��
��� (O� UHFRQHL[HPHQW� L� UHVSHFWH� GH� OHV� SHUVRQHV� GLVFDSDFLWDGHV� D� EHQHILFLDU�VH� GH�PHVXUHV�TXH�JDUDQWLVTXHQ�OD�VHXD�DXWRQRPLD��OD�LJXDOWDW�G
RSRUWXQLWDWV��O
HOLPLQDFLy�GH�EDUUHUHV��OD�VHXD�LQWHJUDFLy�VRFLDO�L�SURIHVVLRQDO��L�OD�VHXD�SDUWLFLSDFLy�HQ�OD�YLGD�GH�OD�FRPXQLWDW�
-D�QLQJ~�QR�SRVD�HQ�GXEWH�TXH�UHVXOWHQ�WRWDOPHQW�LPSUHVFLQGLEOHV�OHV�SROtWLTXHV�GLULJLGHV�D� OD� SUHYHQFLy�� HO� WUDFWDPHQW�� OD� UHKDELOLWDFLy� L� OD� LQWHJUDFLy� GH� OHV� SHUVRQHV� DPE�FDSDFLWDWV�UHGXwGHV��WDQW�ItVLTXHV�FRP�SVtTXLTXHV�L�VHQVRULDOV��D�OHV�TXDOV�FDO�DWHQGUH�DPE�OHV�HVSHFLDOLW]DFLRQV�TXH�UHTXHULVTXHQ�
/D�PLOORUD�GH�OD�TXDOLWDW�GH�YLGD�GH�WRWD�OD�SREODFLy��L�HVSHFtILFDPHQW�GH�OHV�SHUVRQHV�TXH�HV�WUREHQ�HQ�XQD�VLWXDFLy�GH�OLPLWDFLy�UHVSHFWH�GHO�PHGL��pV�XQ�GHOV�REMHFWLXV�SULRULWDULV�TXH�KD�GH�SUHVLGLU� O
DFFLy�GH�JRYHUQ��HQ�HVWULFWH�FRPSOLPHQW�GHO�SULQFLSL�G
LJXDOWDW�TXH�FDO�JDUDQWLU�D�WRWD�OD�FLXWDGDQLD�
��� /D� SURPRFLy� GH� OHV� FRQGLFLRQV� SHU� D� IDFLOLWDU� HO� GHVHQYROXSDPHQW� DXWzQRP� L�O
HPDQFLSDFLy� GHOV� MRYHV�� L� LQFUHPHQWDU� OD� VHXD� SDUWLFLSDFLy� HQ� HO� GHVHQYROXSDPHQW�SROtWLF��FXOWXUDO�L�VRFLDO�
(Q�XQ�(VWDW�GHPRFUjWLF��HOV�GUHWV�GHOV� MRYHV�FRQVWLWXw[HQ�XQ�GHOV�HL[RV�IRQDPHQWDOV�GH�O
DFFLy� SROtWLFD�� 3HU� D� DL[z�� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�� HQ� UHSUHVHQWDFLy� GH� WRWD� OD�VRFLHWDW�� KDQ� G¶DGRSWDU�PHVXUHV� L�PHFDQLVPHV� TXH� JDUDQWLVTXHQ� HO� OOLXUH� H[HUFLFL� L� OD�SOHQD� HILFjFLD� G¶HVWRV� GUHWV�� WRW� LQFORHQW�KL� PHVXUHV� SURWHFWRUHV� HQ� HOV� VHFWRUV�G
RFXSDFLy��IRUPDFLy��KDELWDWJH��VDOXW�L�PHGL�DPELHQW������
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(O�GHVHQYROXSDPHQW�GHOV�PRYLPHQWV�DVVRFLDWLXV� L� OD�SDUWLFLSDFLy�GHOV� MRYHV�YDOHQFLDQV�HQ� OD� YLGD� SROtWLFD�� VRFLDO� L� FXOWXUDO� GH� OD� FRPXQLWDW� pV� XQ� REMHFWLX� LQHOXGLEOH� GH� OD�SROtWLFD�GH�MRYHQWXW������
���/D�LQWHJUDFLy�GH�FROÂOHFWLXV�GHVIDYRULWV�L��HQ�SDUWLFXODU��GH�OHV�SHUVRQHV�LPPLJUDQWV��OHV�UHIXJLDGHV��OHV�PLQRULHV�qWQLTXHV��FXOWXUDOV��UHOLJLRVHV�R�G
DOWUD�tQGROH�
(OV�SURFHVVRV�G
LQWHJUDFLy�VRFLDO�WHQHQ�XQD�LQQHJDEOH�UHODFLy�DPE�O
jPELW�GH�O
RFXSDFLy��HVSHFLDOPHQW� HQ� DTXHOOHV� SHUVRQHV� OD� VLWXDFLy� GH� OHV� TXDOV� HOV� GLILFXOWD� XQD� LQWHJUDFLy�QRUPDO�HQ�HO�VHX�HQWRUQ�VRFLDO�L��DO�VHX�WRUQ��OHV�DOOXQ\D�GH�OHV�SRVVLELOLWDWV�G
REWHQLU�XQD�RFXSDFLy�SHU�FRPSWH�SURSL�R�G¶DOWUL��
5HVXOWD�HVVHQFLDO� LQYROXFUDU�HOV�SRGHUV�S~EOLFV�YDOHQFLDQV�HQ� OD� OOXLWD�FRQWUD� O
H[FOXVLy�VRFLDO��D� WUDYpV�G
DFFLRQV�G
LQWHJUDFLy�HQFDPLQDGHV�D�SRWHQFLDU� OD�SOHQD�SDUWLFLSDFLy�GH�OHV�SHUVRQHV�DIHFWDGHV�SHU�HVWD�VLWXDFLy�HQ� WRWV�HOV�jPELWV�VRFLDOV�� L� IDFLOLWDU� O
DFFpV�DOV�UHFXUVRV�� GUHWV�� EpQV� L� VHUYHLV�� L� SUHYHQLU� HOV� ULVFRV� G
H[FOXVLy� VRFLDO� GHOV� JUXSV� PpV�YXOQHUDEOHV�GH�OD�VRFLHWDW�
��� /D� SUHYHQFLy� G
DTXHOOHV� VLWXDFLRQV� [HQzIREHV� TXH� GHWHUPLQHQ� R� LPSOLTXHQ� ULVF�G
H[FOXVLy�R�UHEXLJ�VRFLDO�
(QWHQHP� QHFHVVDUL� TXH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� SRUWHQ� D� WHUPH� XQD� REVHUYDFLy�SHUPDQHQW� GH� OHV� PDJQLWXGV� L� OHV� FDUDFWHUtVWLTXHV� PpV� VLJQLILFDWLYHV� GHO� IHQRPHQ�LPPLJUDWRUL�DPE�O¶REMHFWH�G
DQDOLW]DU�HO�VHX�LPSDFWH�HQ�OD�VRFLHWDW�YDOHQFLDQD�L�IDFLOLWDU�XQD� LQIRUPDFLy� REMHFWLYD� L� FRQWUDVWDGD� TXH� HYLWH� R� GLILFXOWH� O
DSDULFLy� GH� FRUUHQWV�[HQzIREV�R�UDFLVWHV�
/HV� SROtWLTXHV� G
LQWHJUDFLy� KDQ� G¶DQDU� DFRPSDQ\DGHV� G
XQHV� HVWUDWqJLHV�FRPSOHPHQWjULHV� SHU� DFDEDU� DPE� HO� UDFLVPH� L� OD� [HQRIzELD�� HQ� SDUWLFXODU�� D�� XQD�HGXFDFLy� TXH� IRPHQWH� OD� WROHUjQFLD�� OD� QR�GLVFULPLQDFLy� L� OD� P~WXD� HVWLPD� HQWUH� OHV�GLVWLQWHV�PLQRULHV�qWQLTXHV�L�FXOWXUDOV�L�TXH�GHPRVWUH�HOV�SHUQLFLRVRV�HIHFWHV�GHO�UDFLVPH�HQ�WRWD�OD�FRPXQLWDW��D�IL�G
XQLU�OD�SHU�DVVROLU�OD�LQWHJUDFLy�L�OOXLWDU�FRQWUD�HO�UDFLVPH��E��XQV� SULQFLSLV�� XQHV� SROtWLTXHV� L� XQHV� SUjFWLTXHV� G
LPPLJUDFLy� L� DVLO� MXVWRV�� DPE� XQ�ILQDQoDPHQW� DGHTXDW� SHU� D� DMXGDU� L� LQWHJUDU� HOV� LPPLJUDQWV� L� UHIXJLDWV�� DPE� HVSHFLDO�DWHQFLy� D� OHV� QHFHVVLWDWV� GH� OHV� GRQHV�� TXH� V
HQIURQWHQ� D� XQD� SRVVLEOH� GREOH�GLVFULPLQDFLy�� L� F�� GRWDU� GH� UHFXUVRV� DSURSLDWV� HOV� HQV� ORFDOV� L� OHV� RUJDQLW]DFLRQV� QR�JRYHUQDPHQWDOV�SHUTXq�SXJXHQ�UHVROGUH�HOV�SUREOHPHV�GH�OD�LPPLJUDFLy�L�GHOV�UHIXJLDWV�
� ³$UWLFOH��
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/D�*HQHUDOLWDW� 9DOHQFLDQD�� D� IL G
DVVHJXUDU� XQHV� FRQGLFLRQV�PtQLPHV� GH� GLJQLWDW� L�TXDOLWDW�GH�YLGD�D�WRWD�OD�FLXWDGDQLD��KDXUj�GH�JDUDQWLU�XQV�VHUYHLV�L�XQHV�SUHVWDFLRQV�EjVLTXHV��D�WUDYpV�GHOV�FRUUHVSRQHQWV�VLVWHPHV�S~EOLFV�GH�SURWHFFLy�VRFLDO��HQ�O
H[HUFLFL�GHOV�GUHWV�D�OD�VDOXW��O
HGXFDFLy��O
KDELWDWJH�L�HOV�VHUYHLV�VRFLDOV��HQ�HOV�WHUPHV�GHILQLWV�HQ� HVWH� (VWDWXW�� L� ILQDOPHQW�� D� XQV� UHFXUVRV� L� XQHV� SUHVWDFLRQV� PtQLPHV� R� DOV�FRPSOHPHQWV� QHFHVVDULV� SHU� D� DL[z�� D� IL� GH� FREULU� OHV� QHFHVVLWDWV� EjVLTXHV� GH�VXEVLVWqQFLD�´
/D� SREUHVD� FRQVWLWXw[� XQD� UHDOLWDW� TXH� KD� DFRPSDQ\DW� O¶KRPH� GHV� GHOV� LQLFLV� GH� OD�FLYLOLW]DFLy�� &DS� VRFLHWDW� KD� DFRQVHJXLW� HOLPLQDU� GHO� VHX� VL� HVWD� [DFUD�� WRW� L� HOV�LQQRPEUDEOHV�LQWHQWV�TXH��GHV�GH�OHV�DOERUV�GH�OD�KLVWzULD��V
KDQ�VXFFHwW�
$UD�� MD� HQ� HO� VHJOH� ;;,�� HOV� FLXWDGDQV� SHUFHEHQ� OD� SREUHVD� FRP� XQD� [DFUD� VRFLDO�LQDFFHSWDEOH� L�� HQ�JUDQ�PDQHUD�� HFRQzPLFDPHQW� VXSHUDEOH�� FRP�D�PtQLP��HQ� OHV� VHXHV�PDQLIHVWDFLRQV�PpV�H[WUHPHV��SUHFLVDPHQW�SHU�OD�FRQYLFFLy��jPSOLDPHQW�HVWHVD�HQWUH�OD�SREODFLy�� TXH� HOV� SRGHUV� S~EOLFV� GLVSRVHQ� GH� GLYHUVRV�PLWMDQV� SHU� D� HQIURQWDU�VH� D� OD�SREUHVD�
,�pV�HVWD� LGHD��TXH�KD�GRPLQDW� OHV�SROtWLTXHV�VRFLDOV�GH�GLYHUVRV�SDwVRV�HXURSHXV��HQWUH�HOV� TXDOV� HV� WURED�(VSDQ\D�� DTXHOOD� TXH� KD� XQLYHUVDOLW]DW�� L� SHU� WDQW� KD� HVWpV� D� WRWD� OD�SREODFLy�� VHUYHLV� S~EOLFV� WDQ� GHFLVLXV� HQ� OD� OOXLWD� FRQWUD� OD� SREUHVD� FRP� DUD� HOV�HGXFDWLXV��HOV�VDQLWDULV��HOV�VHUYHLV�VRFLDOV�L�OHV�SUHVWDFLRQV�HFRQzPLTXHV�JHQHUDOLW]DGHV�SHU�DOV�FDVRV�G¶DQFLDQLWDW��LQYDOLGHVD�L�DWXU������
eV�PLVVLy�GHOV�VLVWHPHV�S~EOLFV�GH�SURWHFFLy�VRFLDO DVVHJXUDU�HO�GUHW�GH� OHV�SHUVRQHV�D�YLXUH�GLJQDPHQW�GXUDQW� WRWHV� OHV�HWDSHV�GH� OD� VHXD�YLGD�� WHQLQW�FREHUWHV� OHV�QHFHVVLWDWV�VRFLDOV��L�SHU�HVWHV�FDO�HQWHQGUH�OHV�GHULYDGHV�GHO�GUHW�GH�OD�SHUVRQD�D�UHDOLW]DU�VH�FRP�D�pVVHU� VRFLDO� HQ� O
jPELW� FRQYLYHQFLDO�� LQWHUSHUVRQDO� L� IDPLOLDU�� L� HQ� HO� UHODFLRQDO�� HQWUH�O
LQGLYLGX�L�HO�VHX�HQWRUQ�VRFLDO�
&RP� D� SULQFLSLV� RULHQWDGRUV� GHO� VLVWHPD� S~EOLF� GH� SURWHFFLy� VRFLDO�� SRGHP� GHVWDFDU��HQWUH�G¶DOWUHV��HOV�VHJ�HQWV�����
D��5HVSRQVDELOLWDW�S~EOLFD��HQ�OD�SURPRFLy��SODQLILFDFLy��FRRUGLQDFLy��FRQWURO��H[HFXFLy�L�DYDOXDFLy� GHOV� VHUYHLV�� SHU� D� GRQDU� UHVSRVWD� D� OHV� QHFHVVLWDWV� GHWHFWDGHV�� D� WUDYpV�G
DQjOLVLV�REMHFWLYHV��G¶DFRUG�DPE�FULWHULV�G
HTXLWDW�L�MXVWtFLD�VRFLDO�
E�� 8QLYHUVDOLWDW�� HOV� VHUYHLV� KDQ� G¶HVWDU� GLVSRQLEOHV� L KDQ� GH� VHU� DFFHVVLEOHV� SHU� D�WRWKRP�
F�� ,JXDOWDW��GUHW�D�DFFHGLU� L�XWLOLW]DU�HOV�VHUYHLV�VHQVH�GLVFULPLQDFLy�SHU�PRWLXV�GH�UDoD��VH[H�� GLVFDSDFLWDW�� RULHQWDFLy� VH[XDO�� HVWDW� FLYLO�� HGDW�� LGHRORJLD�� FUHHQoD� R� TXDOVHYRO�DOWUD� FRQGLFLy� R� FLUFXPVWjQFLD� SHUVRQDO� R� VRFLDO�� (O� SULQFLSL� G
LJXDOWDW� KD� GH� VHU�FRPSDWLEOH� DPE� XQD� GLVFULPLQDFLy� SRVLWLYD�� TXH� FRDGMXYH� D� OD� VXSHUDFLy� GHOV�GHVDYDQWDWJHV�G
XQD�VLWXDFLy�LQLFLDO�GH�GHVLJXDOWDW�L�IDFLOLWH�OD�LQWHJUDFLy�VRFLDO�
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G��3URWDJRQLVPH�GH� OD�SHUVRQD�� HQ� WRWHV� OHV� LQWHUYHQFLRQV�SURSRVDGHV�GHV�GHOV� VHUYHLV�TXH�DIHFWHQ�HO�VHX�LQWHUpV�L�HQ�OD�JHVWLy�GHO�SURSL�FDQYL�
H�� 6ROLGDULWDW�� FRP� D� YDORU� LQVSLUDGRU� GH� OHV� UHODFLRQV� HQWUH� OHV� SHUVRQHV� L� HOV� JUXSV�VRFLDOV��SHU�D�OD�FRRSHUDFLy�GH�WRWV�HQ�HO�EHQHVWDU�FRP~�
I��*OREDOLWDW��DWHQFLy�LQWHJUDO�D�OHV�QHFHVVLWDWV�L�OHV�DVSLUDFLRQV�VRFLDOV��DPE�XQD�HVSHFLDO�FRQVLGHUDFLy�GHOV�DVSHFWHV�GH�SUHYHQFLy��DWHQFLy��SURPRFLy�L�LQVHUFLy�
J��3UR[LPLWDW��OD�SUHVWDFLy�GHOV�VHUYHLV�KD�GH�IHU�VH�GHV�GH�O
jPELW�PpV�SUz[LP�DO�FLXWDGj��PLWMDQoDQW�XQ�UHSDUWLPHQW�HTXLWDWLX�GH�UHFXUVRV�TXH�SHUPHWD�O
DWHQFLy�L� OD�SHUPDQqQFLD�GH�OHV�SHUVRQHV�HQ�HO�VHX�HQWRUQ�KDELWXDO�GH�YLGD�L�GH�FRQYLYqQFLD�
K�� 3DUWLFLSDFLy�� FDO� SURPRXUH� OD� SDUWLFLSDFLy� GHPRFUjWLFD� GHOV� FLXWDGDQV� HQ� OD�SURJUDPDFLy�L�HO�FRQWURO�GHOV�VHUYHLV�
L��&RQFXUUqQFLD��GHOV�GLIHUHQWV�DJHQWV�VRFLDOV�L�GH�OD�LQLFLDWLYD�SULYDGD��HQ�OD�VDWLVIDFFLy�GH� OHV� QHFHVVLWDWV� VRFLDOV� GH� OD� SREODFLy�� EDL[� OD� VXSHUYLVLy� GH� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV�
M��&RRUGLQDFLy�� HQWUH� OHV� DGPLQLVWUDFLRQV�� L� HQWUH� HVWHV L� OD� LQLFLDWLYD� VRFLDO� R� SULYDGD��DPE� OD� ILQDOLWDW� G
HVWDEOLU� DFWXDFLRQV� FRKHUHQWV� L� SURJUDPHV� FRQMXQWV� G
DFWXDFLy��HVSHFLDOPHQW� HQWUH� DTXHOOHV� LPSOLFDGHV� HQ� HO� GHVHQYROXSDPHQW�GHO� EHQHVWDU� VRFLDO� L� HO�GHVHQYROXSDPHQW� LQWHJUDO� GH� OD� SHUVRQD�� FRP� DUD� OHV� FRPSHWHQWV� HQ� RFXSDFLy�� VDOXW��HGXFDFLy��KDELWDWJH�L�FXOWXUD�
� ³$UWLFOH��
/D�*HQHUDOLWDW� 9DOHQFLDQD�� HQ� HO�PDUF� GH� OD� VHXD� FRPSHWqQFLD�� L� HQ� DSOLFDFLy� GHOV�PLWMDQV� GH� GHIHQVD� SUHYLVWRV� HQ� OD� &RQVWLWXFLy� HVSDQ\ROD�� KDXUj� GH� JDUDQWLU� OD�SURWHFFLy�OHJDO�GHOV�GUHWV�L�OHV�OOLEHUWDWV�PLWMDQoDQW�XQD�$GPLQLVWUDFLy�GH�-XVWtFLD�TXH�GLVSRVH�GH�PLWMDQV�SHUVRQDOV� L�PDWHULDOV� VXILFLHQWV�SHU�D�JDUDQWLU� OD� VHXD� UDSLGHVD� L�SUR[LPLWDW�DOV�FLXWDGDQV�´
(O�GUHW�GH�WRWKRP�D�XQD�WXWHOD�MXGLFLDO�HIHFWLYD��GUHW�IRQDPHQWDO�FRQVDJUDW�HQ�O
DUW�����GH� OD� &RQVWLWXFLy� HVSDQ\ROD� FRLQFLGL[� DPE� O
DQKHO� L� OD� QHFHVVLWDW� VRFLDO� G
XQ�IXQFLRQDPHQW� GH� O
$GPLQLVWUDFLy� GH� -XVWtFLD� VHQVH� GLODFLRQV� LQGHJXGHV�� FDUDFWHULW]DW�SUHFLVDPHQW�SHU�O
HIHFWLYLWDW�
/D�MXVWtFLD�HIHFWLYD�KD�GH�VLJQLILFDU��DOKRUD��XQD�UHVSRVWD�MXGLFLDO�PpV�SURPSWD��PROW�PpV�SUz[LPD�HQ�HO�WHPSV�D�OHV�GHPDQGHV�GH�WXWHOD��L�DPE�PpV�FDSDFLWDW�GH�WUDQVIRUPDFLy�UHDO�GH�OHV�FRVHV��3HU�D�DL[z��HOV�zUJDQV�MXULVGLFFLRQDOV�YDOHQFLDQV�KDQ�GH�GLVSRVDU�GH�PLWMDQV�SHUVRQDOV�L�PDWHULDOV�VXILFLHQWV�SHU�D�JDUDQWLU�OD�SUHVWDFLy�G
XQ�VHUYHL�S~EOLF�HVVHQFLDO�SHU�D�OD�FRPXQLWDW�HQ�FRQGLFLRQV�zSWLPHV�GH�TXDOLWDW�����
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E��5HIRUoDPHQW�GHO�6tQGLF�GH�*UHXJHV�
&RP�MD�KHP�GLW�HQ�OD�SUHVHQWDFLy�G
HVWH�LQIRUPH��HQ�HVWH�DSDUWDW�SODQWHJHP�OD�UHXELFDFLy�VLVWHPjWLFD�GHOV�SUHFHSWHV�HVWDWXWDULV�UHIHULWV�DO�6tQGLF�GH�*UHXJHV�GLQV�HO�7tWRO�,�UHODWLX�DOV�GUHWV��OHV�OOLEHUWDWV�L�HOV�GHXUHV�GH�OD�FLXWDGDQLD�YDOHQFLDQD��
(Q�O¶(VWDWXW�YLJHQW��OD�,QVWLWXFLy�HV�WURED�UHFROOLGD�HQ�HO�&DStWRO�9,��DUW������GDUUHUH�GHO�FDStWRO�UHIHULW�D�O
$GPLQLVWUDFLy�GH�-XVWtFLD��L�HO�TXH�SURSRVHP�pV�LQFORXUH�OD�GLQV�HO�7tWRO�,��GHVSUpV�GHOV�SUHFHSWHV�TXH�FRQWHQHQ�HOV�GUHWV��OHV�OOLEHUWDWV�L�HOV�GHXUHV��FRQFUHWDPHQW��HQ� O¶DUW�����(VWD�PDWHL[D�XELFDFLy� VLVWHPjWLFD� pV� OD�TXH� Wp�HO�'HIHQVRU�GHO�3REOH�HQ� OD�&RQVWLWXFLy�HVSDQ\ROD�L�HO�'HIHQVRU�GHO�3REOH�(XURSHX�HQ�OD�&RQVWLWXFLy�HXURSHD�
'¶DOWUD�EDQGD��WDPEp�SODQWHJHP�OD�LQFOXVLy�G
DOJXQHV�SUHFLVLRQV�WHQGHQWV�D�SHUIHFFLRQDU�L�UHIRUoDU�HO�6tQGLF�GH�*UHXJHV��FRP�D�DOWD�LQVWLWXFLy�GHIHQVRUD�GHOV�GUHWV�L�OHV�OOLEHUWDWV�GHOV�FLXWDGDQV��D�IL�G
DVVROLU�HOV�VHJ�HQWV�REMHFWLXV�HVVHQFLDOV��

� $PSOLDU�L�HVWHQGUH�HO�QRPEUH�L�HO�WLSXV�GH�GUHWV�TXH�FDO�SURWHJLU�D�DTXHOOV�TXH�KL�KD�FRQWLQJXWV�HQ�OD�&RQVWLWXFLy�HXURSHD�� &RQWURODU�� QR� VRODPHQW� OD� OHJDOLWDW� FRQVWLWXFLRQDO�� VLQy� WDPEp� OD� OHJDOLWDW�RUGLQjULD�GH�OHV�DFWXDFLRQV�DGPLQLVWUDWLYHV�� ,QFUHPHQWDU� HO� FRQWURO� SDUODPHQWDUL� VREUH� OD� JHVWLy� GHO� 6tQGLF�� GH�PDQHUD� TXH�O
LQIRUPH�DQXDO�HV�SUHVHQWH�L�HV�GHIHQVH�GDYDQW�HO�3OH�GH�OHV�&RUWV�9DOHQFLDQHV�� 6ROÂOLFLWDU� LQIRUPDFLy�DOV�zUJDQV�GH� O
$GPLQLVWUDFLy�HVWDWDO� DPE�VHX� HQ� WHUULWRUL�YDOHQFLj�
3HU�D�OD�FRQVHFXFLy�G
HVWRV�REMHFWLXV��HQWHQHP�FRQYHQLHQW�TXH��GXUDQW�HVWH�DQ\�������HV�PRGLILTXH�OD�/OHL����������GH����GH�GHVHPEUH��TXH�HQV�UHJXOD��HQ�HO�VHQWLW�G
LQFRUSRUDU�HVWRV� FDQYLV� WDQ� SURPSWH� FRP� VLJD� SRVVLEOH�� DPE� O¶REMHFWH� G
HYLWDU� FRQWUDGLFFLRQV� L�DQWLFLSDU� OD� VHXD� DFRPRGDFLy� DO� QRX� (VWDWXW� L�� VREUHWRW�� D� OD� &RQVWLWXFLy� HXURSHD�� HO�UHIHUqQGXP�L� OD�UDWLILFDFLy�GH�OD�TXDO�SHU�SDUW�GH� OHV�&RUWV�*HQHUDOV� WLQGUj�OORF�HQ�HVWH�DQ\��������������
)LQDOPHQW�� WDPEp� SODQWHJHP� OD� QHFHVVLWDW� G
LQWURGXLU� HQ� O
(VWDWXW� HOV� SUHFHSWHV� OHJDOV�UHODWLXV�D�OD�PDMRULD�TXDOLILFDGD�GH�����H[LJLGD�SHU�D�O
HOHFFLy�GHO 6tQGLF��OD�GXUDGD�GHO�VHX� PDQGDW� L� OD� LQGHSHQGqQFLD� HQ� OD� VHXD� DFWXDFLy� �DUWV�� ����� ���� L� ���� GH� OD� /OHL����������� D� IL� GH� UHIRUoDU� L� LQFUHPHQWDU� OHV� GLILFXOWDWV� SHU� D� PRGLILFDU� HO� VHX� UqJLP�HVWDWXWDUL�SHU�XQD�PDMRULD�VLPSOH�GH�OD�&DPEUD��
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� ³$UWLFOH��
���/HV�&RUWV�9DOHQFLDQHV�KDXUDQ�GH�GHVLJQDU�XQD�SHUVRQD�TXH�RVWHQWDUj�HO�FjUUHF�GH�VtQGLF�GH�*UHXJHV��OD�TXDO�DFWXDUj�FRP�OD�VHXD�DOWD�FRPLVVLRQDGD��VL�HVFDX�FRP�HO�VHX�DOW�FRPLVVLRQDW��SHU�D�OD�GHIHQVD�GHOV�GUHWV�L�OHV�OOLEHUWDWV�UHFRQHJXWV�D�OHV�YDOHQFLDQHV�L�HOV�YDOHQFLDQV�HQ�O
DUW������G
HVWH�(VWDWXW�
/D�UHGDFFLy�TXH�SURSRVHP�FRPSRUWD�GRV�FODUV�FDQYLV�UHVSHFWH�GH�OD�UHJXODFLy�DFWXDO�
D��'
XQD�EDQGD��V
DPSOLD�HO�QRPEUH�GH�GUHWV�L�OOLEHUWDWV�TXH�FDO�GHIHQVDU��MD�TXH�O
DUW�����GH�O¶(VWDWXW�YLJHQW�FLUFXPVFULX�HO�FRQWURO�GHO�6tQGLF�D�OD�SURWHFFLy�~QLFDPHQW�GHOV�GUHWV�³UHFRQHJXWV�HQ�HO�7tWRO�,�GH�OD�&RQVWLWXFLy�HVSDQ\ROD´��PHQWUH�TXH��DPE�OD�SURSRVWD�TXH�IHP��HQ�UHPHWUH
QV�DOV�GUHWV�FRPSUHVRV�HQ� O
DUW������GH� O
(VWDWXW�� V
HVWpQ�QRWDEOHPHQW�HO�FRQWURO�UHVSHFWH�GHOV�³GUHWV��OOLEHUWDWV�L�GHXUHV�UHFRQHJXWV�HQ�OD�&RQVWLWXFLy�HXURSHD��HQ�OD�&RQVWLWXFLy� HVSDQ\ROD� L� HQ� O
(VWDWXW� G
$XWRQRPLD�GH� OD�&RPXQLWDW�9DOHQFLDQD�� FRP�WDPEp�HQ�HOV�WUDFWDWV�L�FRQYHQLV�LQWHUQDFLRQDOV�L��HQ�SDUWLFXODU��HOV�GUHWV�UHFRQHJXWV�HQ�OD�'HFODUDFLy�8QLYHUVDO�GHOV�'UHWV�+XPDQV´�
E�� '¶XQD� DOWUD� EDQGD�� HQ� QR� OLPLWDU�VH� OD� SURWHFFLy� GHO� 6tQGLF� VRODPHQW� DOV� GUHWV�UHFRQHJXWV� HQ� HO� 7tWRO� ,� GH� OD� &RQVWLWXFLy� HVSDQ\ROD�� MXQWDPHQW� DPE� HO� FRQWURO� GH�FRQVWLWXFLRQDOLWDW�� WDPEp� HV� SRGUj� GHVFHQGLU� HQ HO� FRQWURO� GH� OD� OHJDOLWDW� RUGLQjULD� GH�O
$GPLQLVWUDFLy��DUW������L�������GH�OD�&RQVWLWXFLy���
(Q� OD� WUDPLWDFLy� L� OD� UHVROXFLy� GH� OHV� TXHL[HV� SODQWHMDGHV� SHOV� FLXWDGDQV�� UHVXOWD�PROW�GLItFLO� VHSDUDU�� HQ� OD� VXSHUYLVLy� GH� O
DFWXDFLy� DGPLQLVWUDWLYD�� XQ� FRQWURO� GH� OD� OHJDOLWDW�FRQVWLWXFLRQDO��FLUFXPVFULWD�DOV�GUHWV�IRQDPHQWDOV�GHOV�FLXWDGDQV� L�XQ�FRQWURO�GH�OD�OHJDOLWDW� RUGLQjULD�� MD� TXH� QR� VyQ� UHDOLWDWV� FODUDPHQW� GLIHUHQFLDEOHV�� DWpV� TXH�� HQ� OD�PDMRULD� GHOV� FDVRV�� HOV� LQFRPSOLPHQWV� GH� OD� OHJDOLWDW� RUGLQjULD� SHU� SDUW� GH�O
$GPLQLVWUDFLy�FRPSRUWHQ�XQD�YXOQHUDFLy�GHOV�GUHWV�IRQDPHQWDOV��
��� (Q� O
H[HUFLFL� GH� OHV� VHXHV� FRPSHWqQFLHV�� SRGUj� VXSHUYLVDU� O
DFWXDFLy� GH� OHV�DGPLQLVWUDFLRQV� S~EOLTXHV� YDOHQFLDQHV� HQ� HOV� WHUPHV� TXH� V
HVWDEOLVTXHQ� HQ� OD� OOHL�� L�KDXUj�GH�UHWUH�FRPSWH�GH�OD�JHVWLy�UHDOLW]DGD�DO�3OH�GH�OHV�&RUWV�
3HO�TXH�ID�D�O
LQIRUPH�DQXDO�TXH�HO�6tQGLF�GH�*UHXJHV�HODERUD�SHU�UHWUH�FRPSWH�GH�OD�VHXD�JHVWLy�D�OHV�&RUWV�9DOHQFLDQHV��L�TXH�SUHVHQWD�L�H[SRVD�RUDOPHQW�GDYDQW�OD�&RPLVVLy�GH�3HWLFLRQV� �DUWLFOHV������ L������GH� OD�YLJHQW�/OHL����������� FRQVLGHUHP�TXH��DWpV�TXH� HO�6tQGLF�pV�HOHJLW�SHU�XQD�PDMRULD�PROW�TXDOLILFDGD��OHV�GRV�WHUFHUHV�SDUWV�GHOV�PHPEUHV�GH�OD�&DPEUD��UHVXOWD�PpV�OzJLF�L�FRKHUHQW�TXH�OD�SUHVHQWDFLy�L�GHIHQVD�GH�O
LQIRUPH�HV�SRUWH�D�WHUPH�GDYDQW�HO�PDWHL[�zUJDQ�SDUODPHQWDUL�TXH�O¶KD�QRPHQDW��DL[z�pV��GDYDQW�HO�3OH�GH�OHV�&RUWV�� G
HVWD�PDQHUD�� VHQV�GXEWH�� V
LQFUHPHQWD�QRWDEOHPHQW� HO� FRQWURO� SDUODPHQWDUL�UHVSHFWH�GH�OD�QRVWUD�JHVWLy��
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(Q�HO�5HJODPHQW�GH�OHV�&RUWV��FDOGUj�UHJXODU�OD�FRPSDUHL[HQoD�GHO�6tQGLF�
6yQ�PROWHV�OHV�LQVWLWXFLRQV�DQjORJXHV�DO�6tQGLF�TXH�KDQ�UHFROOLW�HVWD�PRGLILFDFLy�HQ�OHV�VHXHV� OOHLV� UHJXODGRUHV�� HO� 'HIHQVRU� GHO� 3REOH� (VWDWDO�� HO� 6tQGLF� GH� *UHXJHV� GH�&DWDOXQ\D��HO�9DOHGRU�GR�3RER�GH�*DOtFLD��O
$UDUWHNR�GHO�3DtV�%DVF�L�HO�-XVWtFLD�G
$UDJy�UHWHQ�FRPSWH�GHO�VHX�LQIRUPH�DQXDO�DOV�UHVSHFWLXV�3OHQV�GHOV�3DUODPHQWV�
���(Q�HO�FRPSOLPHQW�GH�OD�PLVVLy�TXH�Wp�HQFRPDQDGD��SRGUj�GLULJLU�VH�D�OHV�DXWRULWDWV��LQVWLWXFLRQV� L�RUJDQLVPHV�GH� WRWHV� OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�DPE�VHX�DO� WHUULWRUL�YDOHQFLj�� HQ� FRRUGLQDFLy� L� FROÂODERUDFLy� DPE� HO� 'HIHQVRU� GHO� 3REOH� HVWDWDO�� HO�'HIHQVRU�GHO�3REOH�HXURSHX�L�OD�&RPLVVLy�GH�3HWLFLRQV�GHO�3DUODPHQW�(XURSHX�
(VWLPHP� QHFHVVDUL� DIHJLU� OD� SRVVLELOLWDW� GH� VROÂOLFLWDU� LQIRUPDFLy�� HQ� HO� FXUV� G
XQD�LQYHVWLJDFLy�� D� RUJDQLVPHV R� GHSHQGqQFLHV� GH� O
$GPLQLVWUDFLy� GH� O
(VWDW� TXH� WHQHQ�FRPSHWqQFLHV� FRPSDUWLGHV� DPE� O
$GPLQLVWUDFLy� DXWRQzPLFD� R� ORFDO�� DWpV� TXH�� GH�YHJDGHV�� UHVXOWD�PROW�GLItFLO� HVFODULU� HOV� IHWV� L� DVVROLU�XQD� UHVROXFLy� VDWLVIDFWzULD�GH� OHV�TXHL[HV� SUHVHQWDGHV� SHOV� FLXWDGDQV� HQ� OHV� PDWqULHV� HQ� TXq� H[LVWL[HQ� GLYHUVHV�FRPSHWqQFLHV�FRQFXUUHQWV��VL�QR�WHQLP�OD�SRVVLELOLWDW�G
REWHQLU�LQIRUPDFLy�GH�O
RUJDQLVPH�HVWDWDO� FRUUHVSRQHQW�� QR� FDO� GLU� TXH� HV� WUDFWD� ~QLFDPHQW� GH� GHPDQDU� LQIRUPDFLy� D�O
$GPLQLVWUDFLy�HVWDWDO��QR�GH�GLULJLU�OL�UHFRPDQDFLRQV�
'¶DOWUD� EDQGD�� OD� FRRUGLQDFLy� L� OD� FROÂODERUDFLy� DPE� HO�'HIHQVRU� GHO� 3REOH� HVWDWDO�� HO�'HIHQVRU�GHO�3REOH�HXURSHX� L� OD�&RPLVVLy�GH�3HWLFLRQV�GHO�3DUODPHQW�(XURSHX� UHVXOWD�QHFHVVjULD�SHU�D�HYLWDU�FRQWUDGLFFLRQV�L�GXSOLFDFLRQV�G
DFWXDFLy�����
��� /D� SHUVRQD� HOHJLGD� VtQGLF� GH� *UHXJHV� KR� VHUj� SHU� PDMRULD� TXDOLILFDGD� GH� GRV�WHUFHUHV�SDUWV�GHOV�PHPEUHV�GH�OD�&DPEUD�L�SHU�XQ�SHUtRGH�GH���DQ\V��VHQVH�SHUMXt�GH�OD�VHXD�SRVVLEOH�UHHOHFFLy�
���([HUFLUj�OHV�VHXHV�IXQFLRQV�DPE�WRWDO�LQGHSHQGqQFLD GH�FULWHUL�UHVSHFWH�GH�OHV�DOWUHV�LQVWLWXFLRQV� GH� OD� *HQHUDOLWDW� L� GXUDQW� OD� VHXD� JHVWLy� QR� KDXUj� G¶HVWDU� VRWPpV� D�LQVWUXFFLRQV�QL�D�FDS�PDQDPHQW�LPSHUDWLX������
/D�LPSRUWjQFLD�G
DPEGyV�DSDUWDWV��UHFROOLWV�HQ�HOV�DUWV�����������L�����GH�OD�/OHL���������GH����GH�GHVHPEUH��MXVWLILFD�OD�QHFHVVLWDW�G¶LQFORXUH¶OV�HQ�O
(VWDWXW�G
$XWRQRPLD��D�IL�GH�UHIRUoDU�OHV�GLILFXOWDWV�SHU�D�OD�VHXD�PRGLILFDFLy�SHU�SDUW�GH�OD�PDMRULD�SDUODPHQWjULD�GH�WRUQ��
5HVXOWD��VL�PpV�QR��VRUSUHQHQW�TXH�O
HOHFFLy�GHO�VtQGLF�VLJD�SHU�PDMRULD�TXDOLILFDGD�GH�OHV�GRV� WHUFHUHV� SDUWV� GHOV� PHPEUHV� GH� OD� &DPEUD��XQ� TXzUXP� TXH� UHTXHUL[� XQ� DPSOL�FRQVHQV�GHOV�GLSXWDWV���TXDQ�HVWD�PDWHL[D�&DPEUD��DPE�QRPpV�XQD�PDMRULD�VLPSOH��SRW�PRGLILFDU�OD�OOHL�SHU�UHEDL[DU�HVWH�TXzUXP�
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/D�WUDQVFHQGqQFLD�GH�OD�PLVVLy�GHO�6tQGLF��TXDQW�D�LQVWLWXFLy�HQFDUUHJDGD�GH�GHIHQVDU�HOV�GUHWV�L�OHV�OOLEHUWDWV�GHOV�FLXWDGDQV�DPE�DEVROXWD�LQGHSHQGqQFLD�UHVSHFWH�GHO�SRGHU�SROtWLF�L� OHV� PDMRULHV� SDUODPHQWjULHV�� HQWHQHP� TXH� MXVWLILFD� OD� LQFOXVLy� G
DPEGyV� DSDUWDWV� HQ�O
(VWDWXW� G
$XWRQRPLD�� DPE� O¶REMHFWH� GH� GLILFXOWDU� OD� PRGLILFDFLy� GH� OD� PDMRULD�TXDOLILFDGD�GH�����SHU�D�OD�VHXD�HOHFFLy�L�OD�GXUDGD�GHO�VHX�PDQGDW�D���DQ\V��XQ�PpV�TXH�OHV� OHJLVODWXUHV� SDUODPHQWjULHV�� L� G
HVWD� PDQHUD�� HYLWDU� OD� VHXD� DOWHUDFLy� SHU� PDMRULD�VLPSOH�GH�OD�&DPEUD���
(OV�(VWDWXWV�G
$XWRQRPLD�GH�&DQjULHV� L�%DOHDUV� MD� UHFXOOHQ� HOV�SLODUV�EjVLFV�GHO� UqJLP�HVWDWXWDUL� GHO� 'LSXWDW� GHO� &RP~� L� GHO� 6tQGLF� GH� *UHXJHV�� UHVSHFWLYDPHQW�� L� KDQ� HVWDW�SODQWHMDGHV� SURSRVWHV� VLPLODUV� D� OD� QRVWUD� SHU� SDUW� GHO� 9DOHGRU� GR� 3RER� JDOOHF� L� HO�'HIHQVRU�GHO�3REOH�DQGDO~V�����
(O�QRVWUH�(VWDWXW�YLJHQW�Vt�TXH�SUHYHX�HO�UqJLP�GH�PDMRULD�TXDOLILFDGD�SHU�D�O
HOHFFLy�GHO�&RQVHOO�GH�&XOWXUD��DUW������
����� /D� SRVVLEOH� DPSOLDFLy� GHO� VRVWUH� FRPSHWHQFLDO� UHFROOLW� HQ� O
(VWDWXW�G
$XWRQRPLD�
$OJXQHV�FRPXQLWDWV�DXWzQRPHV�MD�KDQ�HPSUpV�HOV�WUHEDOOV�G
HODERUDFLy�GH�QRXV�SURMHFWHV�G
HVWDWXWV�G
DXWRQRPLD��DPE�XQD�FODUD�YLVLy�GH�VXSRUW�HQ�HO�TXH�GLVSRVD�O
DUW��������GH�OD�&RQVWLWXFLy��
³/
(VWDW� SRGUj� WUDQVIHULU� R� GHOHJDU� HQ� OHV� FRPXQLWDWV� DXWzQRPHV�� PLWMDQoDQW� OOHL�RUJjQLFD�� IDFXOWDWV� FRUUHVSRQHQWV� D� PDWqULHV� GH� WLWXODULWDW� HVWDWDO� TXH� SHU� OD� SUzSLD�QDWXUDOHVD�VLJXHQ�VXVFHSWLEOHV�GH�WUDQVIHUqQFLD�R�GHOHJDFLy´��
$�O
HPSDUD�G
HVWH�DUWLFOH��HV�SHQVD�TXH�HV�SRGULD�VDOYDU�O
REVWDFOH�FRQVWLWXwW�SHU�O
DUW������GH� OD� &RQVWLWXFLy�� TXH� FRQWp� XQD� UHODFLy� WD[DGD� GH� OHV� PDWqULHV� GH� ³FRPSHWqQFLD�H[FOXVLYD´�GH�O
(VWDW��OHV�TXDOV�QR�YDQ�SRGHU�VHU�DVVXPLGHV�FRP�D�SUzSLHV�SHOV�HVWDWXWV�G
DXWRQRPLD�����
$OJXQV�SURMHFWHV�HVWDWXWDULV�TXH�V
HVWDQ�SUHSDUDQW�SUHWHQHQ�XWLOLW]DU�OD�YLD�GH�O
DUW��������SHU�D�HVWHQGUH
V�LOÂOLPLWDGDPHQW��VHJRQV�HOV�GHVLWMRV�FRPSHWHQFLDOV�GH�FDGD�$XWRQRPLD�����DWpV� TXH� O
(VWDWXW� UHVSHFWLX� WLQGUj� HO� UDQJ� GH� /OHL� RUJjQLFD� �DUW�� ����� TXH� pV� DOOz� TXH�GHPDQD� O
DUW�� ������ SHU� IHU� SRVVLEOH� OD� WUDQVIHUqQFLD� R� GHOHJDFLy� GH� IDFXOWDWV� GH��³WLWXODULWDW�HVWDWDO´�����
7DQPDWHL[�� VL� DWHQHP� D� OD� GRFWULQD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO�� 6HQWqQFLD� Q~P�����������GH����GH�PDUo��HVWH�UDRQDPHQW�QR�pV�SRVVLEOH�GLQV�OD�&RQVWLWXFLy��
³(OV�(VWDWXWV�G
$XWRQRPLD�� WRW� L� OD� VHXD� IRUPD�GH� OOHL� RUJjQLFD�� QR� VyQ� LQVWUXPHQWV�QL�~WLOV� QL� FRQVWLWXFLRQDOPHQW� FRUUHFWHV�� SHU� OD� VHXD� QDWXUDOHVD� L�PDQHUD� G
DGRSFLy�� SHU� D�
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UHDOLW]DU�OHV�WUDQVIHUqQFLHV�R�GHOHJDFLRQV�GH�IDFXOWDWV�G
XQD�PDWqULD�GH�WLWXODULWDW�HVWDWDO�SHUPHVHV�SHU�O
DUW��������GH�OD�&RQVWLWXFLy��,�DL[z�SHUTXq��PROW�UHVXPLGDPHQW�H[SRVDW�L�VHQVH�H[KDXULU�HOV�SRVVLEOHV�DUJXPHQWV��� WRW� L� OD�VHXD�IRUPD�GH� OOHL�RUJjQLFD�� O
HVWDWXW�G
DXWRQRPLD� V
DGRSWD� PLWMDQoDQW� XQ� FRPSOH[� SURFHGLPHQW� GLVWLQW� GHO� GH� OHV� OOHLV�RUJjQLTXHV� FRPXQHV�� 8WLOLW]DU�� GRQFV�� O
HVWDWXW� FRP� D� LQVWUXPHQW� GH� WUDQVIHUqQFLD� R�GHOHJDFLy�LPSOLFDULD�GRQDU�ULJLGHVD�D�XQD�GHFLVLy�HVWDWDO�HQ�XQD�PDQHUD�QR�GHVLWMDGD�SHO�FRQVWLWXHQW�L�TXH�[RFD�DPE�OD�PDMRU�IOH[LELOLWDW�TXH�HOV�LQVWUXPHQWV�GH�O
DUW��������KDQ�GH�SRVVHLU��'¶DOWUD�EDQGD��HVWH�~OWLP�SUHFHSWH�LPSOLFD�XQD�GHFLVLy�IRUPDOPHQW�XQLODWHUDO�SHU�SDUW�GH�O
(VWDW��VXVFHSWLEOH�GH�UHQ~QFLD�L�G
LQWURGXFFLy�G
LQVWUXPHQWV�GH�FRQWURO��O
HVWDWXW��HQ� FDQYL�� FRPSRUWD� XQD� GREOH� YROXQWDW� L� XQD� IDOWD� GH� GLVSRVLFLy� HVWDWDO� D� O¶KRUD� GH�GHURJDU�OD�WUDQVIHUqQFLD�R�GHOHJDFLy��R�G
LQWURGXLU�HVWRV�LQVWUXPHQWV�GH�FRQWURO�´����
'HV�G
XQD�DOWUD�SHUVSHFWLYD�� O
DUW������SHUPHW�GHOHJDU�R� WUDQVIHULU�³IDFXOWDWV´�FRQFUHWHV��QR� WLWXODULWDWV� GHILQLWLYHV�� HQ� HO� EHQHQWpV� TXH� OHV� IDFXOWDWV� VyQ� DVSHFWHV� R� T�HVWLRQV�SDUFLDOV�GHULYDWV�G
XQD�WLWXODULWDW�VXEVWDQWLYD�L�QR�OD�WLWXODULWDW�PDWHL[D��
/D� LQWHUSUHWDFLy� FRQWUjULD� UHVXOWDULD� DEVXUGD�� DL[z� pV�� TXH� XQ� HVWDW� SRJXHUD� UHQXQFLDU�LOÂOLPLWDGDPHQW� D� O
H[HUFLFL� GH� OHV� VHXHV� FRPSHWqQFLHV� R� GH� OHV� PpV� UHOOHYDQWV��VHQ]LOODPHQW�� SRGULD� GHVDSDUpL[HU� O
HVWDW� L� OD� IRQDPHQWDFLy�PDWHL[D� GH� OD� &RQVWLWXFLy��TXH�HV�EDVD�HQ�OD�LQGLVVROXEOH�XQLWDW�GH�OD�QDFLy�HVSDQ\ROD��SjWULD�FRPXQD�L�LQGLYLVLEOH�GH�WRWV�HOV�HVSDQ\ROV��DUW�����
6HQVH� SHUMXt� G
HVWD� OLPLWDFLy� FRQVWLWXFLRQDO�� HOV� GLYHUVRV� JUXSV� SDUODPHQWDULV�UHSUHVHQWDWV� HQ� OHV� &RUWV� 9DOHQFLDQHV� KDQ� FRLQFLGLW� HQ� OD� QHFHVVLWDW� GH� FRQVWLWXLU� XQD���FRPLVVLy�SHU�D�HVWXGLDU�OD�UHIRUPD�GH�O
(VWDWXW�L�OD�FRQVROLGDFLy�GH�O
DXWRJRYHUQ��VREUH�OD�EDVH�GH�OD�5HVROXFLy�����9��GH����GH�VHWHPEUH�GH�������GHO�3OH�GH�OHV�&RUWV�����
³/HV�&RUWV�9DOHQFLDQHV�PDQLIHVWHQ�OD�VHXD�YROXQWDW�SROtWLFD�HQYHUV�OD�UHIRUPD�GH�O
DFWXDO�(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� DPE� O
REMHFWLX� G
HQIRUWLU� HO� QRVWUH�VLVWHPD�G
DXWRJRYHUQ�´
(Q�HVWH�HQIRUWLPHQW�GHO� VLVWHPD�G
DXWRJRYHUQ�� OD�PLOORU�VDWLVIDFFLy�GHOV� LQWHUHVVRV�GHOV�YDOHQFLDQV� GHPDQD� O
HOHYDFLy� GH� OD� FDSDFLWDW� G
DXWRJRYHUQ� GH� OD� *HQHUDOLWDW�� GLQV� HOV�WHUPHV� GH� OD� QRVWUD� &RQVWLWXFLy�� D� IL� GH� IHU� SRVVLEOHV� SROtWLTXHV� FRRUGLQDGHV� L�KDUPRQLW]DGHV� HQ� HOV� GLYHUVRV� VHFWRUV� GH� O
DFWLYLWDW� S~EOLFD�� DSURIXQGLQW� HQ� HO� SURFpV�G
DVVXPSFLy�FRPSHWHQFLDO�SUHYLVW�HQ�O
DUWLFOH�������GH�OD�&RQVWLWXFLy��SHU�HOHYDU�HO�QLYHOO�GH� OHV� FRPSHWqQFLHV� HQ� HOV� WHUPHV� TXH� UHVXOWH� FRQVWLWXFLRQDOPHQW� L� HVWDWXWjULDPHQW�SRVVLEOH�
(O PRPHQW�HQ�TXq�HQV�WUREHP�pV�PROW�GLIHUHQW�G¶DTXHOO�TXH�YDP�YLXUH�GXUDQW�O
HWDSD�GH�OD�WUDQVLFLy��HQ�OD�TXDO��SULPHUDPHQW�HV�YD�UHGDFWDU�OD�&RQVWLWXFLy�L�GHVSUpV�HOV�HVWDWXWV��$UD�DVVLVWLP�D�XQD�GLQjPLFD�SROtWLFD�LQYHUVD�R��VL�PpV�QR��TXDVL�SDUDOÂOHOD�HQ�HO�GHEDW��PROWV�SDUODPHQWV�DXWRQzPLFV�MD�KDQ�LQLFLDW�HOV�WUHEDOOV�SHU�D�UHIRUPDU�HOV�VHXV�HVWDWXWV�L��VHJRQV�VHPEOD��HO�*RYHUQ�GH�OD�1DFLy�Wp�LQWHQFLy�GH�SODQWHMDU�HO�GHEDW�VREUH�OD�UHIRUPD�GH�OD�&RQVWLWXFLy��D�OD�TXDO�KDXUDQ�G¶DGHTXDU�VH�OHV�UHIRUPHV�HVWDWXWjULHV��
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(Q� HVWD� VLWXDFLy�� DOJXQHV� FRPXQLWDWV� DXWzQRPHV� KDQ� HQWpV� OD� LPSRUWjQFLD� TXH� WLQGULD�DYDQoDU�HOV�GHEDWV�L�DSURYDU�WDQ�SURPSWH�FRP�VLJD�SRVVLEOH�HO�VHX�(VWDWXW��DPE�O
REMHFWLX�TXH�HVWH�RULHQWH�L�SUHGHWHUPLQH�O
DPSOLWXG�L�HO�VHQWLW�GH�OD�UHIRUPD�FRQVWLWXFLRQDO��L�QR�DO�FRQWUDUL�� FRP� SODQWHJHQ� HOV� TXL� GHIHQVHQ� XQD� UHIRUPD� OLPLWDGD� GH� O
(VWDWXW� L� GH� OD�&RQVWLWXFLy��
����� (O� FULWHUL� VREUH� OD� LQFRUSRUDFLy�GH�QRYHV� LQVWLWXFLRQV�YDOHQFLDQHV�D� O
(VWDWXW�G
$XWRQRPLD��GLQV�HO�FRQMXQW�G¶DTXHOOHV�TXH�LQWHJUHQ�OD�*HQHUDOLWDW�
/
DUW����GHO�QRVWUH�(VWDWXW�G
$XWRQRPLD�YLJHQW�GLVSRVD�TXH�
³���(O�FRQMXQW�GH�OHV�LQVWLWXFLRQV�G
DXWRJRYHUQ�GH�OD�&RPXQLWDW�FRQVWLWXw[�OD�*HQHUDOLWDW�9DOHQFLDQD�
��� )RUPHQ� SDUW� GH� OD� *HQHUDOLWDW�� OHV� &RUWV� 9DOHQFLDQHV� R� ©&RUWVª�� HO� SUHVLGHQW�� HO�*RYHUQ�YDOHQFLj�R�©&RQVHOOª�L�OHV�DOWUHV�LQVWLWXFLRQV�TXH�GHWHUPLQH�HO�SUHVHQW�(VWDWXW�´
-XQWDPHQW�DPE�OHV�&RUWV��HO�SUHVLGHQW�L�HO�&RQVHOO��HQ�O
(VWDWXW�G
$XWRQRPLD�ILJXUHQ�OHV�LQVWLWXFLRQV�VHJ�HQWV�����
� (O�6tQGLF�GH�*UHXJHV��DUW������
³'
DFRUG�DPE�OD� LQVWLWXFLy�SUHYLVWD�HQ�O
DUWLFOH����GH�OD�&RQVWLWXFLy�L�GH�OD�FRRUGLQDFLy�DPE� HVWD�� XQ� 6tQGLF� GH� *UHXJHV�� QRPHQDW� SHU� OHV� &RUWV� 9DOHQFLDQHV� FRP� D� DOW�FRPLVVLRQDW� G¶HVWHV�� KD� GH� YHWODU� SHOV� GUHWV� UHFRQHJXWV� HQ� HO� 7tWRO� ,� GH� OD�&RQVWLWXFLy�HVSDQ\ROD�HQ�O
jPELW�FRPSHWHQFLDO�L�WHUULWRULDO�GH�OD�&RPXQLWDW�$XWzQRPD�9DOHQFLDQD�
/D�OOHL�KD�GH�IL[DU�HO�VHX�(VWDWXW��OHV�IDFXOWDWV�L�OD�GXUDGD�GHO�VHX�PDQGDW�´
� (O�&RQVHOO�GH�&XOWXUD��DUW������
³8QD� OOHL� GH� OHV� &RUWV� 9DOHQFLDQHV� KD� G¶HVWDEOLU� OHV� IXQFLRQV�� OD� FRPSRVLFLy� L�O¶RUJDQLW]DFLy�GHO�&RQVHOO�GH�&XOWXUD��(OV�VHXV�PHPEUHV�KDQ�GH�VHU�HOHJLWV�SHU�PDMRULD�GH�GRV�WHUoRV�GH�OHV�&RUWV�9DOHQFLDQHV�´
� /D�6LQGLFDWXUD�GH�&RPSWHV��DUW������
³(O�FRQWURO�HFRQzPLF�L�SUHVVXSRVWDUL�GH�O
DFWLYLWDW�ILQDQFHUD GH�OD�*HQHUDOLWDW�9DOHQFLDQD�FRUUHVSRQ� D� OD� 6LQGLFDWXUD� GH� &RPSWHV�� VHQVH� SHUMXt� GHO� TXH� HVWDEOL[� OD� OHJLVODFLy� GH�O
(VWDW��8QD� OOHL� GH� OHV�&RUWV�9DOHQFLDQHV�KD�GH� IL[DU�QH� OD� FRPSRVLFLy� L� OHV� IXQFLRQV��FRP�WDPEp�O
(VWDWXW�GHOV�VHXV�PHPEUHV�´
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� (O�&RQVHOO�(FRQzPLF�L�6RFLDO��DUW������
³0LWMDQoDQW� XQD� OOHL� GH� OHV� &RUWV� 9DOHQFLDQHV� HV� SRGUj� FUHDU� XQ� &RQVHOO� (FRQzPLF� L�6RFLDO�� (Q� HVWD� OOHL� VH¶Q� UHJXODUj� OD� FRPSRVLFLy�� OHV� IXQFLRQV� L� O¶(VWDWXW� GHOV� VHXV�PHPEUHV´�
$�PpV�G
HVWHV�LQVWLWXFLRQV��FRQVLGHUHP�FRQYHQLHQW�LQFRUSRUDU�DO�QRX�(VWDWXW�HO�&RQVHOO�-XUtGLF� &RQVXOWLX� L� O¶$FDGqPLD� 9DOHQFLDQD� GH� OD� /OHQJXD�� HQ� HO� VHQWLW� TXH� HVWD�³HVWDWXWRULW]DFLy´�KD�GH�VHU�HQWHVD�FRP�D�JDUDQWLD�UHIRUoDGD�G
HVWHV�LQVWLWXFLRQV��TXH�KDQ�G¶H[HUFLU�OHV�VHXHV�IXQFLRQV�DPE�REMHFWLYLWDW�L�LQGHSHQGqQFLD�
� (O�&RQVHOO�-XUtGLF�&RQVXOWLX�
(V�WURED�UHJXODW�SHU�OD�/OHL����������GH����GH�GHVHPEUH��O
DUW����GH�OD�TXDO�GLVSRVD�TXH��
³(O�&RQVHOO� -XUtGLF�&RQVXOWLX� pV� O
zUJDQ� FRQVXOWLX� VXSUHP�GHO�*RYHUQ�YDOHQFLj� L� GH� OD�VHXD� DGPLQLVWUDFLy� L�� VL� HVFDX�� GH� OHV� DGPLQLVWUDFLRQV� ORFDOV� UDGLFDGHV� D� OD�&RPXQLWDW�9DOHQFLDQD�� ([HUFL[� OHV� VHXHV� IXQFLRQV� DPE� DXWRQRPLD� RUJjQLFD� L� IXQFLRQDO�� DPE� OD�ILQDOLWDW�GH�JDUDQWLU�O
REMHFWLYLWDW�L�LQGHSHQGqQFLD�G¶DTXHOOHV�´
� /
$FDGqPLD�9DOHQFLDQD�GH�OD�/OHQJXD�
(VWj�UHJXODGD�HQ�OD�/OHL���������GH����GH�VHWHPEUH��O
DUW����GH�OD�TXDO�HVWDEOL[�TXH�
³/
$9/�pV�XQD�LQVWLWXFLy�GH�FDUjFWHU�S~EOLF��DGVFULWD�D�OD�3UHVLGqQFLD�GH�OD�*HQHUDOLWDW��TXH�JDXGL[�GH�SHUVRQDOLWDW� MXUtGLFD�SUzSLD� L�H[HUFL[� OHV�VHXHV� IXQFLRQV�DPE�DXWRQRPLD�RUJjQLFD��IXQFLRQDO�L�SUHVVXSRVWjULD�SHU�D�JDUDQWLU�OD�VHXD�REMHFWLYLWDW�L�LQGHSHQGqQFLD�´
����� (O�FULWHUL�VREUH�YDOHQFLDQLW]DU�OD�GHQRPLQDFLy�GH�OHV�LQVWLWXFLRQV�TXH�LQWHJUHQ�OD�*HQHUDOLWDW�
/
DUWLFOH���GH�OD�&RQVWLWXFLy�HVSDQ\ROD��D�PpV�GH�SURFODPDU�TXH�HO�FDVWHOOj�pV�OD�OOHQJXD�HVSDQ\ROD� RILFLDO� GH� O
(VWDW�� HVWDEOL[� TXH� OD� UHVWD� GH� OOHQJ�HV� HVSDQ\ROHV� VHUDQ� WDPEp�RILFLDOV�HQ�OHV�FRPXQLWDWV�DXWzQRPHV��G
DFRUG�DPE�HO�FRQWLQJXW�GHOV�UHVSHFWLXV�HVWDWXWV�G
DXWRQRPLD�
,JXDOPHQW�� HQ� O
DSDUWDW� �U� GH O
DUWLFOH� ����� SXQW� ��p�� GHO� WH[W� FRQVWLWXFLRQDO�� KL� KD�GLVSRVDW� TXH� OHV� FRPXQLWDWV� DXWzQRPHV� SRGHQ� DVVXPLU�� VL� HVFDX�� FRPSHWqQFLHV� HQ� HO�IRPHQW�GH�O
HQVHQ\DPHQW�GH�OD�OOHQJXD�GH�OD�FRPXQLWDW�DXWzQRPD�
$�PpV�D�PpV��HO�QRVWUH�(VWDWXW�HVWDEOL[�HQ�O
DUWLFOH ��TXH�³HOV�GRV�LGLRPHV�RILFLDOV�GH�OD�&RPXQLWDW� $XWzQRPD� VyQ� HO� YDOHQFLj� L� HO� FDVWHOOj´�� L� PpV� HQGDYDQW� DILUPD� TXH� OD��
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³*HQHUDOLWDW� 9DOHQFLDQD� KDXUj� GH� JDUDQWLU� O
~V� QRUPDO� L� RILFLDO� GH� OHV� GRV� OOHQJ�HV�� L�KDXUj�G¶DGRSWDU�OHV�PHVXUHV�QHFHVVjULHV�SHU�D�DVVHJXUDU�QH�HO�FRQHL[HPHQW´��
7DPEp�SUHYHX��HQ�HO�SXQW����TXH�³OD�OOHL�KD�G¶HVWDEOLU�HOV�FULWHULV�G
DSOLFDFLy�GH�OD�OOHQJXD�SUzSLD� HQ� O
$GPLQLVWUDFLy� L� O
HQVHQ\DPHQW´�� )LQDOPHQW�� HO� SXQW� �� GH� O
DUWLFOH� ��� GH�O
(VWDWXW�DWULEXw[�D�OD�*HQHUDOLWDW�FRPSHWqQFLD�H[FOXVLYD�HQ�PDWqULD�GH�FXOWXUD�
3HU�OD�VHXD�EDQGD��OD�/OHL���������GH����GH�QRYHPEUH��G
~V�L�HQVHQ\DPHQW�GHO�YDOHQFLj��YD�VLJQLILFDU�OD�SODVPDFLy�GHO�FRPSURPtV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�HQ�OD�GHIHQVD�GHO�SDWULPRQL� FXOWXUDO� GH� OD� QRVWUD� &RPXQLWDW� $XWzQRPD� L�� G
XQD� PDQHUD� HVSHFLDO�� HQ� OD�UHFXSHUDFLy�GHO�YDOHQFLj��GHILQLW�FRP�³OOHQJXD�KLVWzULFD�L�SUzSLD�GHO�QRVWUH�SREOH´��(VWD�/OHL� WUDFWD�GH�VXSHUDU� OD� UHODFLy�GH�GHVLJXDOWDW�H[LVWHQW�HQWUH� OHV� OOHQJ�HV�RILFLDOV�GH� OD�&RPXQLWDW�9DOHQFLDQD��L�GLVSRVD�DFWXDFLRQV�QHFHVVjULHV�DPE�OD�FRQGLFLy�G¶LPSXOVDU�O
~V�GHO�YDOHQFLj�HQ�GLYHUVHV� HVIHUHV�GH� OD� VRFLHWDW�� DIDYRULQW� O
HTXLSDUDFLy�HIHFWLYD�HQWUH�HO�YDOHQFLj�L�HO�FDVWHOOj�
,JXDOPHQW�� O
HVPHQWDGD� /OHL� DILUPD� TXH� HO� YDOHQFLj� pV� ³SDUW� VXEVWDQFLDO� GHO� SDWULPRQL�FXOWXUDO� GH� WRWD� OD� QRVWUD� VRFLHWDW´� L�� HQ� FRQVHT�qQFLD�� OD� *HQHUDOLWDW� Wp�� HQ� O
DFWXDO�FRQMXQWXUD� KLVWzULFD�� OD� FDSDFLWDW� QHFHVVjULD� SHU� D� SRVVLELOLWDU� TXH� HOV� GLYHUVRV� VHFWRUV�VRFLDOV�GH�WRWD�OD�&RPXQLWDW�9DOHQFLDQD�SXJXHQ�VHQWLU�VH�FRPSURPHVRV�HQ�HO�SURFpV�GHUHFXSHUDFLy�GH�O
LGLRPD�YDOHQFLj������
/
DUW�����GH� OD� UHSHWLGD�/OHL� HVWDEOL[�TXH�HO�*RYHUQ�YDOHQFLj�³KD�G¶DVVXPLU� OD�GLUHFFLy�WqFQLFD� L� OD� FRRUGLQDFLy� GHO� SURFpV� G
~V� L� HQVHQ\DPHQW� GHO� YDOHQFLj�� KD� G¶DVVHVVRUDU�UHIHUHQW�D�DL[z�D�WRWHV�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�L�HOV�SDUWLFXODUV��L�KD�G¶DGRSWDU�WRWHV�OHV�PHVXUHV�TXH�FRQWULEXwVTXHQ�DO�IRPHQW�GHO�VHX�~V�L�H[WHQVLy´�
(QWHQHP�TXH�OD�³YDOHQFLDQLW]DFLy´�GH�OD�GHQRPLQDFLy�GH�OHV�LQVWLWXFLRQV�TXH�LQWHJUHQ�OD�*HQHUDOLWDW�FRQVWLWXw[�XQD�PHVXUD�DGHTXDGD�SHU�D�HYLWDU�OD�VLWXDFLy�PDUJLQDO�HQ�OD�TXDO�HV� WURED� HO� YDOHQFLj� HQ� O
HVIHUD� S~EOLFD�� D� IL� GH� GRQDU�OL� XQ� IXWXU� SRVVLEOH� L� GLJQH�� L�FRQMXUDU�DL[t�HO�SHULOO�YHULWDEOH�G
XQD�GHVDSDULFLy�G¶DFt�D�SRF�GH�WHPSV�
'H� IHW�� VL� XQD� FRPXQLWDW� SROtWLFD�� FRP� OD�&RPXQLWDW�9DOHQFLDQD�� YRO� DOJXQD� FRVD�PpV�TXH� VXEVLVWLU� HQ� HO� FRQFHUW� GH� OD� UHVWD�GH� FRPXQLWDWV�SROtWLTXHV�� VL� YRO� DILUPDU� OD� VHXD�SHUVRQDOLWDW�GLIHUHQFLDGD��VL�YRO�WHQLU�q[LW�L�SURJUHVVDU��FDOGUj�TXH�HO�PLOORU�HOHPHQW�GHOV�VHXV� FRPSRQHQWV� LQGLYLGXDOV� L� FROÂOHFWLXV� GHVHQYROXSH� XQ� IHUP� VHQWLPHQW�TXRWLGLDQDPHQW�RSHUDWLX�GH�SHUWLQHQoD�L�OOHLDOWDW�FRPXQLWjULHV��
-XVWDPHQW��TXH�XQD�OOHQJXD�SUzSLD�GH�FXOWXUD��HO�YDOHQFLj�HQ�HO�QRVWUH�FDV��YLVFD�DO�FDUUHU�L� HQ� OHV� LQVWLWXFLRQV�� pV� XQ� HOHPHQW� GH� JUDQ� YDORU� HQ� OD� FRQIRUPDFLy� G
HVWH� VHQWLPHQW�FRPXQLWDUL��O¶DYDQWVDOD�G
XQ�IXWXU�VRFLDO�GH�SURJUpV�
����� /D�SRWHVWDW�GH�GLVVROXFLy�GH�OHV�&RUWV�9DOHQFLDQHV�
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/
DWULEXFLy� DOV� SUHVLGHQWV� DXWRQzPLFV� GH� OD� IDFXOWDW� GH� GLVVROGUH� DQWLFLSDGDPHQW� HOV�SDUODPHQWV�UHVSHFWLXV�pV�XQD�SUHWHQVLy�TXH�ID�WHPSV�TXH�pV�UHFODPDGD�����
/D� SRWHVWDW� GH� GLVVROXFLy� DQWLFLSDGD�� SHU� OD� TXDO� FDO� HQWHQGUH� OD� SRWHVWDW� G
DOWHUDU� HO�FDOHQGDUL�HOHFWRUDO�IL[DW�OHJDOPHQW��QHFHVVLWD�XQD�DWULEXFLy�H[SUHVVD��
/HV� FRPXQLWDWV� GH� O
DUWLFOH� ���� GH� OD� &RQVWLWXFLy�� GDYDQW� HO� VLOHQFL� GHOV� VHXV� HVWDWXWV�G
DXWRQRPLD�� YDQ� RSWDU� SHU� UHFRQpL[HU� H[SUHVVDPHQW� HVWD� IDFXOWDW� GH� GLVVROXFLy�DQWLFLSDGD�GHO�SDUODPHQW�D�WUDYpV�G¶XQD�OOHL�DXWRQzPLFD��/OHL���������GHO�*RYHUQ�EDVF���DUW�� �F��� /OHL� �������� GHO� 3DUODPHQW�� GHO� SUHVLGHQW� L� GHO� &RQVHOO� ([HFXWLX� GH� OD�*HQHUDOLWDW�GH�&DWDOXQ\D� �DUW�����F���/OHL���������GH� OD� -XQWD� L� HO�SUHVLGHQW�GH�*DOtFLD��DUW�� �����/OHL� �������� GH�PRGLILFDFLy�GH� OHV� OOHLV� GHO�*RYHUQ� L� O¶HOHFWRUDO� G
$QGDOXVLD��DUW��������
3RVWHULRUPHQW�� OD� PDMRULD� GH� OHV� FRPXQLWDWV� DXWzQRPHV�� HQ� WHUPHV� VHPEODQWV�� KDQ�PRGLILFDW�HOV�VHXV�HVWDWXWV�SHU�SHUPHWUH� L� OLPLWDU� O
H[HUFLFL�GH� OD�SRWHVWDW�GH�GLVVROXFLy�DQWLFLSDGD�GHO�SDUODPHQW�
� ([WUHPDGXUD��DUW�����GH�OD�/OHL�RUJjQLFD���������GH����GH�IHEUHU��PRGLILFDGD�SHU�/2����������GH���GH�PDLJ�
³(O�SUHVLGHQW�GH�OD�-XQWD�G
([WUHPDGXUD��DPE�OD�GHOLEHUDFLy�SUqYLD�GHO�&RQVHOO�GH�*RYHUQ�L�EDL[�OD� VHXD� H[FOXVLYD� UHVSRQVDELOLWDW�� SRGUj� DFRUGDU� OD� GLVVROXFLy� GH� O
$VVHPEOHD� G
([WUHPDGXUD��PLWMDQoDQW�GHFUHW�HQ�HO�TXDO��DO�VHX�WRUQ��V¶KDXUDQ�GH�FRQYRFDU�HOHFFLRQV�L�V
KDXUDQ�G¶HVWDEOLU�WRWV�HOV� UHTXLVLWV� TXH� H[LJLVFD� OD� OHJLVODFLy� HOHFWRUDO� DSOLFDEOH�� (O� PDQGDW� GH� OD� QRYD� $VVHPEOHD�ILQDOLW]DUj��HQ�WRW�FDV��TXDQ�KDYLD�GH�IHU �KR�HO�GH�O¶$VVHPEOHD�GLVVROWD�
(O� GHFUHW� GH� GLVVROXFLy� QR� SRGUj� DSURYDU�VH� TXDQ� HVWLJD� HQ� WUjPLW� XQD�PRFLy� GH� FHQVXUD�� QL�SRGUj�DFRUGDU�VH�GXUDQW�HO�SULPHU�SHUtRGH�GH�VHVVLRQV��QL�DEDQV�TXH�WUDQVFyUUHJD�XQ�DQ\�GHV�GH�O
DQWHULRU� GLVVROXFLy� R� TXDQ� IDOWH�PHQ\V� G
XQ� DQ\� SHU� D� H[WLQJLU �VH� HO�PDQGDW� GH� O
$VVHPEOHD�HOHFWD�� $L[t� PDWHL[�� WDPSRF� QR� SRGUj� DSURYDU �VH� OD� GLVVROXFLy� GH� O
$VVHPEOHD� TXDQ� KL� KDMD�FRQYRFDW�XQ�SURFpV�HOHFWRUDO�HVWDWDO�´
� &DVWHOOD�/OHy�� DUW�� ��� /OHL� RUJjQLFD� �������� GH� ��� GH� IHEUHU�� PRGLILFDGD� SHU� /OHL�RUJjQLFD���������GH���GH�JHQHU�
³(O� SUHVLGHQW� GH� OD� -XQWD� GH� &DVWHOOD�/OHy�� EDL[� OD� VHXD� H[FOXVLYD� UHVSRQVDELOLWDW� L� DPE� OD�GHOLEHUDFLy�SUqYLD�GH�OD�-XQWD��SRGUj�DFRUGDU�OD�GLVVROXFLy�DQWLFLSDGD�GH�OHV�&RUWV�GH�&DVWHOOD �/OHy�
1R� SRGUj� DFRUGDU�VH� OD� GLVVROXFLy� DQWLFLSDGD� GH� OHV� &RUWV� GH� &DVWHOOD �/OHy� HQ� HOV� VXSzVLWV�VHJ�HQWV�
D��4XDQ�HV�WUREH�HQ�WUDPLWDFLy�XQD�PRFLy�GH�FHQVXUD�
E��'XUDQW�HO�SULPHU�SHUtRGH�GH�VHVVLRQV�GH�OD�OHJLVODWXUD�
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F��$EDQV�TXH�WUDQVFyUUHJD�XQ�DQ\�GHV�GH�O
DQWHULRU�GLVVROXFLy�GH�OD�&DPEUD�HIHFWXDGD�D�O
HPSDUD�G
HVWH�DUWLFOH�
G��4XDQ�IDOWH�PHQ\V�G
XQ�DQ\�SHUTXq�DFDEH�OD�OHJLVODWXUD�
H��4XDQ�KL�KDMD�FRQYRFDW�XQ�SURFpV�HOHFWRUDO�HVWDWDO�
/D�GLVVROXFLy�KDXUj�GH� VHU� DFRUGDGD�SHO�SUHVLGHQW�GH� OD� -XQWD�PLWMDQoDQW�XQ�GHFUHW�TXH�KDXUj�G¶LQFORXUH� OD� GDWD� GH� OHV� HOHFFLRQV� D� OHV� &RUWV� GH� &DV WHOOD�/OHy� L� OD� UHVWD� GH� FLUFXPVWjQFLHV�SUHYLVWHV�HQ�OD�OHJLVODFLy�HOHFWRUDO�
/D�GXUDGD�GHO�PDQGDW�GH�OHV�&RUWV�HOHJLGHV�DL[t�FRQFORXUj�HQ�FRPSOHWDU �VH�OD�UHVWD�GHO�SHUtRGH�GH�TXDWUH�DQ\V�D�TXq�HV�UHIHUL[�O
DUWLFOH������G
HVWH�(VWDWXW�´
� /D�5LRMD��DUW� �����/OHL�RUJjQLFD���������GH���GH�MXQ\��PRGLILFDGD�SHU�/2���������GH���GH�JHQHU�
³(O�SUHVLGHQW�GH�OD�&RPXQLWDW�$XWzQRPD��DPE�OD�GHOLEHUDFLy�SUqYLD�GHO�*RYHUQ�L�EDL[�OD�VHXD�H[FOXVLYD� UHVSRQVDELOLWDW�� SRGUj� DFRUGDU� OD� GLVVROXFLy� GHO� 3DUODPHQW� DEDQV� GH� OD ILQDOLW]DFLy�QDWXUDO�GH�OD�OHJLVODWXUD�
/D� GLVVROXFLy� KDXUj� G¶DFRUGDU�VH� SHU� GHFUHW�� HQ� HO� TXDO�� DO� VHX� WRUQ�� V¶KDXUDQ� GH� FRQYRFDU�HOHFFLRQV�L�KDXUj�GH�FRQWHQLU�WRWV�HOV�UHTXLVLWV�TXH�H[LJLVFD�OD�OHJLVODFLy�HOHFWRUDO�DSOLFDEOH�
(O�SUHVLGHQW�QR�SRGUj�DFRUGDU�OD�GLVVROXFLy�GHO�3DUODPHQW�GXUDQW�HO�SULPHU�SHUtRGH�GH�VHVVLRQV�GH� OD� OHJLVODWXUD�� TXDQ� IDOWH� PHQ\V� G
XQ� DQ\� SHU� D� OD� VHXD� WHUPLQDFLy� QL� TXDQ� HV� WUREH� HQ�WUDPLWDFLy� XQD� PRFLy� GH� FHQVXUD�� 7DPSRF� QR� SRGUj� DFRUGDU �QH� OD� GLVVROXFLy� DEDQV� TXH�WUDQVFyUUHJD HO� WHUPLQL� G
XQ� DQ\� GHV� GH� O
~OWLPD� GLVVROXFLy� PLWMDQoDQW� HVWH� SURFHGLPHQW�� (O�SUHVLGHQW� QR� SRGUj� GLVVROGUH� HO� 3DUODPHQW�� HQ� FDS� VXSzVLW�� TXDQ� KL� KDMD� FRQYRFDW� XQ� SURFpV�HOHFWRUDO�HVWDWDO�
(Q�WRW�FDV��OD�QRYD�&DPEUD�TXH�UHVXOWH�GH�OD�FRQYRFDWzULD�HOHFWRU DO�WLQGUj�XQ�PDQGDW�OLPLWDW�D�O¶DFDEDPHQW�QDWXUDO�GH�OD�OHJLVODWXUD�RULJLQjULD�´
� $VW~ULHV��DUW�������GH��OD��/2���������GH����GH�GHVHPEUH��UHIRUPDGD�SHU�/2���������GH���GH�JHQHU�
³(O� SUHVLGHQW� GHO� 3ULQFLSDW�� DPE� OD� GHOLEHUDFLy� SUqYLD� GHO� &RQVHOO� GH� *R YHUQ� L� EDL[� OD� VHXD�H[FOXVLYD� UHVSRQVDELOLWDW�� SRGUj� DFRUGDU� OD� GLVVROXFLy� GH� OD� &DPEUD� DEDQV� GH� OD� ILQDOLW]DFLy�QDWXUDO�GH�OD�OHJLVODWXUD�
/D� GLVVROXFLy� KDXUj� G¶DFRUGDU�VH� SHU� GHFUHW�� HQ� HO� TXDO�� DO� VHX� WRUQ�� V¶KDXUDQ� GH� FRQYRFDU�HOHFFLRQV�L�KDXUj�GH�FRQWHQLU�WRWV�HOV�UHTXLVLWV�TXH�H[LJLVFD�OD�OHJLVODFLy�HOHFWRUDO�DSOLFDEOH�
(O�SUHVLGHQW�QR�SRGUj�DFRUGDU�OD�GLVVROXFLy�GH�OD�&DPEUD�GXUDQW�HO�SULPHU�SHUtRGH�GH�VHVVLRQV�GH�OD�OHJLVODWXUD��TXDQ�IDOWH�PHQ\V�G¶XQ�DQ\�SHU�D�OD�VHXD�WHUPLQDFLy��QL�TXDQ�HV�WUREH� HQ�WUDPLWDFLy�XQD� PRFLy� GH� FHQVXUD�� 7DPSRF� QR� SRGUj� DFRUGDU �QH� OD� GLVVROXFLy� DEDQV� TXH� WUDQVFyUUHJD� HO�WHUPLQL�G
XQ�DQ\�GHV�GH�O
~OWLPD�GLVVROXFLy�D�WUDYpV�G¶HVWH�SURFHGLPHQW�
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(O� SUHVLGHQW� QR� SRGUj� GLVVROGUH� OD� &DPEUD�� HQ� FDS� VXSzVLW�� TXDQ� KL� KDMD� FRQYRFD W� XQ� SURFpV�HOHFWRUDO�HVWDWDO�
(Q�WRW�FDV��OD�QRYD�&DPEUD�TXH�UHVXOWH�GH�OD�FRQYRFDWzULD�HOHFWRUDO�WLQGUj�XQ�PDQGDW�OLPLWDW�SHU�O¶DFDEDPHQW�QDWXUDO�GH�OD�OHJLVODWXUD�RULJLQjULD�´
� &DQWjEULD�� DUW�� ��� GH� OD� � /2� �������� GH� ��� GH� GHVHPEUH�� PRGLILFDGD� SHU� OD� /2����������GH����GH�GHVHPEUH�
³���(O�SUHVLGHQW��DPE�OD�GHOLEHUDFLy�SUqYLD�GHO�*RYHUQ��L�EDL[�OD�VHXD�H[FOXVLYD�UHVSRQVDELOLWDW��SRGUj� DFRUGDU� OD� GLVVROXFLy� GHO� 3DUODPHQW� DPE� DQWLFLSDFLy� D� O¶DFDEDPHQW� QDWXUDO� GH� OD�OHJLVODWXUD�
���/D�GLVVROXFLy�KDXUj� GH�VHU�DFRUGDGD�SHU�GHFUHW��HQ�HO�TXDO��DO�VHX�WRUQ��V¶KDXUDQ�GH�FRQYRFDU�HOHFFLRQV�L�KDXUj�GH�FRQWHQLU�WRWV�HOV�UHTXLVLWV�TXH�H[LJLVFD�OD�OHJLVODFLy�HOHFWRUDO�DSOLFDEOH�
���(O�SUHVLGHQW�QR�SRGUj�DFRUGDU�OD�GLVVROXFLy�GHO�3DUODPHQW�GXUDQW�HO�SULPHU�SHUtRG H�GH�VHVVLRQV�GH� OD� OHJLVODWXUD�� TXDQ� IDOWH� PHQ\V� G
XQ� DQ\� SHU� D� OD� VHXD� WHUPLQDFLy�� QL� TXDQ� HV� WUREH� HQ�WUDPLWDFLy�XQD�PRFLy�GH�FHQVXUD��7DPSRF�QR�SRGUj�DFRUGDU�OD�GLVVROXFLy�DEDQV�TXH�WUDQVFyUUHJD�XQ�DQ\�GHV�GH�O
~OWLPD�GLVVROXFLy�D�WUDYpV�G¶HVWH�SURFHGL PHQW��(O�SUHVLGHQW�QR�SRGUj�GLVVROGUH�HO�3DUODPHQW��HQ�FDS�VXSzVLW��TXDQ�KL�KDMD�FRQYRFDW�XQ�SURFpV�HOHFWRUDO�HVWDWDO�
���(Q�WRW�FDV��HO�QRX�3DUODPHQW�TXH�UHVXOWH�GH�OD�FRQYRFDWzULD�HOHFWRUDO�WLQGUj�XQ�PDQGDW�OLPLWDW�SHU�O¶DFDEDPHQW�QDWXUDO�GH�OD�OHJLVODWXUD�RULJLQjULD�´
� 0DGULG��DUW�������GH��OD��/2���������GH����GH�IHEUHU��PRGLILFDGD�SHU�/2���������GH���GH�MXOLRO�
³(O�SUHVLGHQW�GH�OD�&RPXQLWDW�GH�0DGULG��DPE�OD�GHOLEHUDFLy�SUqYLD�GHO�*RYHUQ�L�EDL[�OD�VHXD�H[FOXVLYD� UHVSRQVDELOLWDW�� SRGUj� DFRUGDU� OD� G LVVROXFLy� GH� O
$VVHPEOHD� DPE� DQWLFLSDFLy� D�O¶DFDEDPHQW�QDWXUDO�GH�OD�OHJLVODWXUD��/D�GLVVROXFLy�KDXUj�GH�VHU�IRUPDOLW]DGD�SHU�GHFUHW��HQ�HO�TXDO��DO�VHX�WRUQ��V¶KDXUDQ�GH�FRQYRFDU�HOHFFLRQV�L�KDXUj�GH�FRQWHQLU�HOV�UHTXLVLWV�TXH�H[LJLVFD�OD�OHJLVODFLy�HOHFWRUDO�DSOLFDEOH�
(O�SUHVLGHQW�QR�SRGUj�DFRUGDU�OD�GLVVROXFLy�GH�O
$VVHPEOHD�GXUDQW�HO�SULPHU�SHUtRGH�GH�VHVVLRQV�GH�OD�OHJLVODWXUD��TXDQ�IDOWH�PHQ\V�G
XQ�DQ\�SHU�D�OD�WHUPLQDFLy�GH�OD�OHJLVODWXUD��TXDQ�HV�WUREH�HQ�WUDPLWDFLy� XQD�PRFLy� GH� FHQVXUD� R� TXDQ� KL� KDMD� FRQYRFDW� XQ� SURFpV� HOHFWRUDO� HVWDWDO�� 1R� HV�SRGUj� SURGXLU� XQD� QRYD� GLVVROXFLy� GH� O
$VVHPEOHD� DEDQV� TXH� WUDQVFyUUHJD� XQ� DQ\� GHV� GH�O
DQWHULRU�
(Q�WRW�FDV��OD�QRYD�&DPEUD�TXH�UHVXOWH�GH�OD�FRQYRFDWzULD�HOHFWRUDO�WLQGUj�XQ�PDQGDW�OLPLWDW�SHU�O¶DFDEDPHQW QDWXUDO�GH�OD�OHJLVODWXUD�RULJLQjULD�´
� 0~UFLD��DUW�������/2���������GH���GH�MXQ\��PRGLILFDGD�SHU�/2���������GH����GH�MXQ\�
³(O� SUHVLGHQW�� DPE� OD� GHOLEHUDFLy� SUqYLD� GHO� &RQVHOO� GH� *RYHUQ� L� EDL[� OD� VHXD� H[FOXVLYD�UHVSRQVDELOLWDW�� SRGUj� DFRUGDU� OD� GLVVR OXFLy� GH� O
$VVHPEOHD� 5HJLRQDO� DEDQV� GH� O¶DFDEDPHQW�QDWXUDO�GH�OD�OHJLVODWXUD��/D�GLVVROXFLy�KDXUj�GH�VHU�DFRUGDGD�SHU�GHFUHW��HQ�HO�TXDO��DO�VHX�WRUQ���
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V¶KDXUDQ�GH�FRQYRFDU�HOHFFLRQV� L�KDXUj�GH�FRQWHQLU� WRWV�HOV� UHTXLVLWV�TXH�H[LJLVFD� OD� OHJLVODFLy�HOHFWRUDO�DSOLFDEOH�
(O�SUHVLGHQW�QR�SRGUj�DFRUGDU�OD�GLVVROXFLy�GH�O
$VVHPEOHD�GXUDQW�HO�SULPHU�SHUtRGH�GH�VHVVLRQV�GH� OD� OHJLVODWXUD�� TXDQ� IDOWH� PHQ\V� G
XQ� DQ\� SHU� D� OD� VHXD� WHUPLQDFLy�� QL� TXDQ� HV� WUREH� HQ�WUDPLWDFLy�XQD�PRFLy�GH�FHQVXUD�
7DPSRF� QR� SRGUj� DFRUGDU� OD� GLVVROXFLy� DEDQV� TXH� WUDQVFyUUHJD� HO� WHUPLQL� G
XQ� DQ\� GHV� GH�O
~OWLPD�GLVVROXFLy�D�WUDYpV�G¶HVWH�SURFHGLPHQW�
(O� SUHVLGHQW� QR� SRGUj� GLVVROGUH� O
$VVHPEOHD� HQ� FDS� VXSzVLW�� TXDQ� KL� KDMD� FRQYRFDW� XQ� SURFpV�HOHFWRUDO�HVWDWDO�
(Q�WRW�FDV��OD�QRYD�&DPEUD TXH�UHVXOWH�GH�OHV�FRQYRFDWzULHV�HOHFWRUDOV�SUHYLVWHV�HQ�HOV�DSDUWDWV���L���WLQGUj�XQ�PDQGDW�OLPLWDW�SHU�O¶DFDEDPHQW�QDWXUDO�GH�OD�OHJLVODWXUD�RULJLQjULD�´
(Q�LGqQWLF�VHQWLW�TXH�HO�PXUFLj��OHV�&RPXQLWDWV�GH�&DVWHOOD�OD�0DQ[D��DUW�����/2���������GH����G
DJRVW��PRGLILFDGD�SHU�/2���������GH���GH�MXOLRO���$UDJy��DUW�������/2����������GH����G
DJRVW�� UHIRUPDGD�SHU�/2���������GH����GH�GHVHPEUH�� L�1DYDUUD� �DUW�������/2����������GH����G
DJRVW��PRGLILFDGD�SHU�/2���������GH����GH�PDUo���WDPEp�SUHYHXHQ�HQ�HOV�VHXV�HVWDWXWV�OD�SRWHVWDW�GH�GLVVROXFLy�DQWLFLSDGD�GHO�SDUODPHQW�
(Q�OD�QRVWUD�&RPXQLWDW��OD�/OHL���������PLWMDQoDQW�OD�TXDO�HV�YD�PRGLILFDU�SDUFLDOPHQW�OD�/OHL� �������� GHO�*RYHUQ�YDOHQFLj�� YD� DWULEXLU� DO� SUHVLGHQW� OD�SRWHVWDW� GH� ³GLVVROGUH� OHV�&RUWV� 9DOHQFLDQHV�� DPE� OD� GHOLEHUDFLy� SUqYLD� GHO� *RYHUQ� YDOHQFLj�� PLWMDQoDQW� GHFUHW�DPE� HOV� UHTXLVLWV� TXH� V
HVWDEOLVTXHQ� SHU� OD� /OHL� (OHFWRUDO� SHU� D� OD� FRQYRFDWzULD� GH� OHV�HOHFFLRQV�� OHV�TXDOV� WLQGUDQ� OORF� HO� TXDUW� GLXPHQJH�GH� O
DQ\�TXH� H[SLUH� OD� OHJLVODWXUD�´��DUW��������
7DQPDWHL[�� TXDQ� O
DUW�� ����� GH� OD� /OHL� ������� UHFRQHL[� DO� SUHVLGHQW� OD� SRWHVWDW� GH��³GLVVROGUH´� OHV� &RUWV� 9DOHQFLDQHV� �QRWHX� TXH� QR� GLX� ³DQWLFLSDGDPHQW´� SHU� D��LPPHGLDWDPHQW�D�FRQWLQXDFLy��DGYHUWLU�TXH��HO�SUHVLGHQW�QR�SRGUj�DOWHUDU� OD�GDWD�GH�OHV�HOHFFLRQV�³OHV�TXDOV� WLQGUDQ� OORF�HO�TXDUW�GLXPHQJH�GH� O
DQ\�TXH�H[SLUH� OD� OHJLVODWXUD´��HQV� WUREHP� GDYDQW� XQD� SRWHVWDW� PpV� OLPLWDGD� TXH� OD� UHFRQHJXGD� HQ� HOV� HVWDWXWV�G
DXWRQRPLD�TXH�KHP�H[DPLQDW��HQ�HOV�TXDOV��HO�SUHVLGHQW�GH�OD�&RPXQLWDW�SRW�GLVVROGUH�HO�SDUODPHQW�DEDQV�GH� O¶DFDEDPHQW�QDWXUDO�GH� OD� OHJLVODWXUD�PLWMDQoDQW�XQ�GHFUHW� HQ� HO�TXDO�� DO� VHX� WRUQ�� V¶KDXUDQ�GH� FRQYRFDU� HOHFFLRQV�� OHV�TXDOV�� OzJLFDPHQW�� MD� QR� WLQGUDQ�OORF��WDO�FRP�REOLJDWzULDPHQW�V¶HVGHYp�DUD�HQ�OD�QRVWUD�&RPXQLWDW��³HO�TXDUW�GLXPHQJH�GH�O
DQ\�TXH�H[SLUH�OD�OHJLVODWXUD´�
$UD�Ep��XQD�YHJDGD�UHFRQHJXGD�OD�GLVVROXFLy�DQWLFLSDGD��KHP�YLVW�FRP�HQ�PROWV�HVWDWXWV�V
LQWURGXw[HQ� IRUWHV� OLPLWDFLRQV� TXH� FRQYHUWL[HQ� OD� SRWHVWDW� GHOV� SUHVLGHQWV� HQ� XQD�IDFXOWDW�PpV�IRUPDO�TXH�QR�SDV�UHDO��
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$�PpV GH�OD�OzJLFD�SURKLELFLy�GH�GLVVROGUH�HO�SDUODPHQW�TXDQ�HVWLJD�HQ�WUjPLW�XQD�PRFLy�GH�FHQVXUD��OD�SURKLELFLy� UHJL[� WDPEp�D� O
(VWDW� L�DO�3DtV�%DVF��&DWDOXQ\D� L�*DOtFLD���VH¶Q� VXPHQ� DOWUHV� FRP� OHV� VHJ�HQWV�� SURKLELFLy� GH� GLVVROGUH� HQ� HO� SULPHU� SHUtRGH� GH�VHVVLRQV��HQ�WRW�O
~OWLP�DQ\��GRV�YHJDGHV�HO�PDWHL[�DQ\�L�TXDQ�KL�KDMD�FRQYRFDW�XQ�SURFpV�HOHFWRUDO� HVWDWDO��$�PpV� G¶DL[z�� FDO� WHQLU� HQ� FRPSWH� TXH� HO�PDQGDW� GH� OD�&DPEUD� TXH�UHVXOWH� G
XQHV� HOHFFLRQV� DQWLFLSDGHV� GXUDUj� QRPpV� ILQV� D� O¶DFDEDPHQW� GH� OD� &DPEUD�GLVVROWD�
(VWH�UqJLP�WDQ�OLPLWDW�FRQWUDVWD��SHU�H[HPSOH��DPE�HO�TXH�KL�KD�HVWDEOLW�HQ�OD�&RPXQLWDW�GH� &DWDOXQ\D� �DUW�� ��� GH� OD� /OHL� �������� GHO� 3DUODPHQW�� GHO� SUHVLGHQW� L� GHO� &RQVHOO�([HFXWLX�GH�OD�*HQHUDOLWDW��L�HQ�O¶$QGDOXVD��DUW�������GH�OD�/OHL���������GH�PRGLILFDFLy�GH�OHV�OOHLV�GHO�*RYHUQ�L�O¶HOHFWRUDO���HQ�OHV�TXDOV�~QLFDPHQW�HV�SUHYHXHQ�GRV�OLPLWDFLRQV��
D��/D�SURSRVWD�GH�GLVVROXFLy�QR�SRGUj�SUHVHQWDU�VH�TXDQ�HVWLJD�HQ�WUjPLW�XQD�PRFLy�GH�FHQVXUD�
E��1R�HV�SRGUj�SURGXLU�XQD�QRYD�GLVVROXFLy�DEDQV�TXH�KDMD�WUDQVFRUUHJXW��FRP�D�PtQLP��XQ�DQ\�GHV�GH�O
~OWLPD�GLVVROXFLy�GH�OD�&DPEUD�
7HQLQW�HQ�FRPSWH�HO�TXH�KHP�H[SRVDW��QR�REVHUYHP�FDS�LQFRQYHQLHQW�D� LQWURGXLU�HQ�HO�QRX�(VWDWXW�OD�GLVVROXFLy�DQWLFLSDGD�GH�OHV�&RUWV�9DOHQFLDQHV�DPE�OHV�OLPLWDFLRQV�TXH�HV�FRQVLGHUHQ�SHUWLQHQWV�
����� /D�SRVVLEOH� UHGXFFLy� DO� ���GHO� QRPEUH�GH� YRWV� QHFHVVDULV�� HQ� O
jPELW� GH� OD�&RPXQLWDW�9DOHQFLDQD��SHU�D�REWHQLU�UHSUHVHQWDFLy�HQ�OHV�&RUWV�9DOHQFLDQHV�
/D� YLJHQW� /OHL� RUJjQLFD� �������� GH� ��� GH� MXQ\�� GHO� UqJLP� HOHFWRUDO� JHQHUDO��G¶DUD�HQGDYDQW��/25(*� SUHWpQ�DVVROLU�XQ�PDUF�HVWDEOH�SHUTXq� OHV�GHFLVLRQV�SROtWLTXHV�HQ�OHV�TXDOV�HV�UHIOHFWL[�HO�GUHW�GH�VXIUDJL�HV�UHDOLW]HQ�HQ�SOHQD�OOLEHUWDW��(VWH�pV��VHQV�GXEWH��O
REMHFWLX�HVVHQFLDO�HQ�HO�TXDO�KD�G¶HPPDUFDU�VH�WRWD�OOHL�HOHFWRUDO�G
XQD�GHPRFUjFLD�
(QV�WUREHP�GDYDQW�XQD�T�HVWLy�GH�SULPHU�RUGUH�HQ�XQ�(VWDW�GHPRFUjWLF��MD�TXH�VRODPHQW�HQV� SRGHP� DILUPDU� HQ� GHPRFUjFLD� TXDQ� HO� SREOH� SRW� FRQVWLWXLU� OOLXUHPHQW� OD� GHFLVLy�PDMRULWjULD�GHOV�DVVXPSWHV�GH�*RYHUQ�
/D� &RQVWLWXFLy� HVSDQ\ROD� V
LQVFULX�� G¶XQD� PDQHUD� LQHTXtYRFD�� HQWUH� OHV� FRQVWLWXFLRQV�GHPRFUjWLTXHV� PpV� DYDQoDGHV� GHO� PyQ� RFFLGHQWDO�� L� SHU� DL[z� HVWDEOL[� OHV� EDVHV� G
XQ�PHFDQLVPH�TXH�ID�SRVVLEOH��GLQV�OD�JDUDQWLD�SOHQD�GH�OD�UHVWD�GH�OHV�OOLEHUWDWV�SROtWLTXHV��O
DOWHUQDWLYD� HQ� HO SRGHU� GH� OHV�GLYHUVHV�RSFLRQV� GHULYDGHV�GHO� SOXUDOLVPH�SROtWLF�GH� OD�QRVWUD�VRFLHWDW�
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8QD� QRUPD� SUHFRQVWLWXFLRQDO�� O
DUW�� ����E�� 5HLDO� GHFUHW�OOHL� ��������� GH� ��� GH� PDUo��VREUH�QRUPHV�HOHFWRUDOV��L�OD�SRVWHULRU�/OHL�RUJjQLFD�GH�UqJLP�HOHFWRUDO�JHQHUDO�GH�������DUW����������DFWXDOPHQW�HQ�YLJRU��� HVWDEOL[HQ� O
H[LVWqQFLD�G
XQD�EDUUHUD�R�XQ� OOLQGDU�TXH�IL[D�HQ�HO�����HO����SHU�D�OHV�HOHFFLRQV�PXQLFLSDOV��VHJRQV�O
DUW������GH�OD�/25(*��OD�VXPD�GH�YRWV�TXH�KD�G¶REWHQLU�XQD�OOLVWD�SHU�DVVROLU�HO�GUHW�D�VHU�HVFUXWDGD�
(O� 7ULEXQDO� &RQVWLWXFLRQDO� KD� GHFODUDW� OD� FRQVWLWXFLRQDOLWDW� G¶HVWRV� PHFDQLVPHV�FRUUHFWRUV� L� OD� VHXD� FRQIRUPLWDW� DPE� HO� GUHW� IRQDPHQWDO� D� DFFHGLU� HQ� FRQGLFLRQV�G
LJXDOWDW� D� OHV� IXQFLRQV� L� HOV� FjUUHFV� S~EOLFV� �DUW�� ������� EDVDQW�VH� HQ� OD� OOLEHUWDW� GH�FRQILJXUDFLy�QRUPDWLYD�TXH�OD�&RQVWLWXFLy�L�HOV�HVWDWXWV�UHVHUYHQ�DO�OHJLVODGRU��HVWDWDO�R�DXWRQzPLF�� MD� TXH� ³QR� SRW� H[FORXUH
V� TXH� HO� OHJLVODGRU� ������ D� O¶KRUD� GH� FRQILJXUDU� OD�YDULDQW�FRQFUHWD�TXH�FDO�VHJXLU�������LQWURGXwVFD�FRUUHFFLRQV�R�PRGXODFLRQV DO�SULQFLSL�GH�SURSRUFLRQDOLWDW��XQD�YHJDGD�YLVWHV�OHV�QHFHVVLWDWV�GHULYDGHV�GHO�SULQFLSL�G
HIHFWLYLWDW�HQ�O
RUJDQLW]DFLy� L� DFWXDFLy� GHOV�SRGHUV�S~EOLFV´� �67&���������� UHODWLYD�SUHFLVDPHQW� D� OD�EDUUHUD� GHO� ���� FRQILUPDGD� GHVSUpV� SHU� OHV� 667&� ��������� ��������� L� �������� HQWUH�G¶DOWUHV���
(Q�FRQVHT�qQFLD��HO�7ULEXQDO�&RQVWLWXFLRQDO�KD�FRQILUPDW�OD�SRVVLELOLWDW�GH�UHGXLU�DO����GHO� QRPEUH� GH� YRWV� YjOLGDPHQW� HPHVRV�� HO� SHUFHQWDWJH� QHFHVVDUL� SHU� D� REWHQLU�UHSUHVHQWDFLy�HQ�HO�SDUODPHQW�DXWRQzPLF�����
(Q�GHIHQVD�G
HVWH�SHUFHQWDWJH�� OD�6HQWqQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO�Q~P�����������ID�HOV�UDRQDPHQWV�VHJ�HQWV��
³(Q� O
DSOLFDFLy� G
HVWD� UHJOD� G¶+RQGW� pV� RQ� OD� OOHWUD� E�� GHO� PDWHL[� SUHFHSWH� OHJDO� KD�LQWURGXwW�O
H[LJqQFLD�DTXt�T�HVWLRQDGD��GH�WHQLU��FRP�D�PtQLP��HO���SHU�����GHOV�YRWV�HQ�HVFRQV��GH�PDQHUD�TXH��SHU�WDQW��H[LVWL[�XQ�HYLGHQW�SURSzVLW�GHO�OHJLVODGRU�GH�UHVWULQJLU��SHU� DOV� SDUWLWV� R� JUXSV� SROtWLFV� HO� VXSRUW� HOHFWRUDO� GHOV� TXDOV� pV�PpV� UHGXwW�� O
DFFpV� DO�&RQJUpV� GH� 'LSXWDWV�� FRP� WDPEp� D� OHV� DVVHPEOHHV� OHJLVODWLYHV� GH� OHV� FRPXQLWDWV�DXWzQRPHV��HQ�OD�PHVXUD�TXH�O
H[LJqQFLD�V
KD�HVWpV�D�OD�VHXD�IRUPDFLy��IHW�TXH��VL�HV�SRVD�HQ�FRQQH[Ly�DPE�HOV�HIHFWHV�DYDQWDWMRVRV�MD�HVPHQWDWV�SHU�DOV�SDUWLWV�R�JUXSV�PpV�YRWDWV��FRQILUPD� OD� ILQDOLWDW� TXH� VXEMDX� HQ� HVWH� FRQMXQW� GH� UHJOHV�� GH� SURFXUDU�� FRPELQDQW�LQFHQWLXV�L�OtPLWV��TXH�OD�SURSRUFLRQDOLWDW�HOHFWRUDO�VLJD�FRPSDWLEOH�DPE�HO�UHVXOWDW�TXH�OD�UHSUHVHQWDFLy�GHOV�HOHFWRUV�HQ�HVWHV�FDPEUHV�QR�VLJD�D�O
H[FpV�IUDJPHQWjULD��L�TXH�TXHGH�HQFRPDQDGD�D�IRUPDFLRQV�SROtWLTXHV�G¶XQD�FHUWD�UHOOHYjQFLD�
/D�YDOLGHVD�FRQVWLWXFLRQDO�G
HVWD� ILQDOLWDW� pV�DOOz�TXH� MXVWLILFD�� HQ�~OWLP� WHUPH��HO� OtPLW�GHO���SHU�����LPSRVDW�SHO�OHJLVODGRU��L�HVWD�YDOLGHVD�V
DSUHFLD�VL�WHQLP�HQ�FRPSWH�TXH�HO�SURFpV� HOHFWRUDO�� HQ� HO� VHX� FRQMXQW�� QR� VRODPHQW� pV� XQ� FDQDO� SHU� D� H[HUFLU� GUHWV�LQGLYLGXDOV� �SHUVRQDOV� R� GH� JUXS�� UHFRQHJXWV� SHU� O
DUW�� ��� GH� OD� &RQVWLWXFLy�� VLQy� TXH�WDPEp� pV�� D� WUDYpV� G
HVWD� PDQLIHVWDFLy� GH� GUHWV� VXEMHFWLXV�� XQ� PLWMj� SHU� D� GRWDU� GH�FDSDFLWDW�G
H[SUHVVLy�OHV�LQVWLWXFLRQV�GH�O
(VWDW�GHPRFUjWLF�L�SURSRUFLRQDU�XQV�FHQWUHV�GH�GHFLVLy�SROtWLFD�HILFDoRV�L�DSWHV�SHU�D�LPSULPLU�XQD�RULHQWDFLy�JHQHUDO�D�O
DFFLy�G
DTXHOO�
/
H[SHULqQFLD� G
DOJXQV� SHUtRGHV� GH� OD� QRVWUD� KLVWzULD� FRQWHPSRUjQLD� L� GH� OD� G
DOJXQV�DOWUHV� UqJLPV� SDUODPHQWDULV� HQVHQ\HQ�� SHUz�� HO� ULVF� TXH�� DPE� UHODFLy� D� HVWRV� REMHFWLXV�
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LQVWLWXFLRQDOV��FRPSRUWD� O
DWRPLW]DFLy�GH�OD�UHSUHVHQWDFLy�SROtWLFD��SHU�OD�TXDO�FRVD��SHU�WDQW�� QR� pV� LOÂOHJtWLP�TXH� O
RUGHQDPHQW� HOHFWRUDO� LQWHQWH� FRQMXJDU� HO� YDORU� VXSUHP�TXH��VHJRQV�O
DUW���U���GH�OD�&(��UHSUHVHQWD�HO�SOXUDOLVPH��L�OD�VHXD�H[SUHVVLy��HQ�HVWH�FDV��HQ�HO� FULWHUL� GH� OD� SURSRUFLRQDOLWDW� DPE� OD� SUHWHQVLy� G
HIHFWLYLWDW� HQ� O
RUJDQLW]DFLy� L�DFWXDFLy� GHOV� SRGHUV� S~EOLFV�� SHU� OD� TXDO� FRVD� OD� SRVVLELOLWDW� G¶HVWD� OLPLWDFLy� GH� OD�SURSRUFLRQDOLWDW�HOHFWRUDO� UHVXOWD� WDQW�PpV� MXVWLILFDGD�TXH��VHJRQV�KHP�YLVW��QR�FDS��HQ�ULJRU��SDUODU�G
XQ�GUHW�VXEMHFWLX�D�HVWD�VREUH�OD�EDVH�HVWULFWD�GH�O
DUW�������GH�OD�&(´�
$OJXQHV� FRPXQLWDWV� KDQ� LQWURGXwW� HVWH� OOLQGDU� R� OtPLW� HQ� OHV� VHXHV� UHVSHFWLYHV� OOHLV�DXWRQzPLTXHV�HOHFWRUDOV��/D�&RPXQLWDW�GH�0DGULG��DUW�������GH��OD��/2���������GH����GH�IHEUHU���SHU� D� OD�GLVWULEXFLy�G
HVFRQV�QRPpV� VHUDQ� WLQJXGHV� HQ� FRPSWH� OHV� OOLVWHV�TXH�KDJHQ� REWLQJXW�� FRP� D� PtQLP�� HO� �� SHU� ���� GHOV� VXIUDJLV� YjOLGDPHQW� HPHVRV��� L� OD�&RPXQLWDW�9DOHQFLDQD��DUW�������GH� � OD� �/2���������G¶��GH� MXOLRO���SHU�SRGHU�REWHQLU�HVFy� L� VHU� SURFODPDWV� HOHFWHV�� HOV� FDQGLGDWV� GH� TXDOVHYRO� FLUFXPVFULSFLy� KDQ� G¶KDYHU�HVWDW�SUHVHQWDWV�SHU�SDUWLWV�R�FRDOLFLRQV�TXH�REWLQJXHQ�XQ�QRPEUH�GH�YRWV�VXSHULRU�DO���SHU�����GHOV�HPHVRV�HQ�OD�&RPXQLWDW� KDQ�SUHIHULW�LQWURGXLU�HVWRV�OtPLWV�HQ�HOV�HVWDWXWV��
6HQVH�SHUMXt� G¶DL[z� DQWHULRU�� HQ�TXDOVHYRO� FDV�� L� LQGHSHQGHQWPHQW�GHO� SHUFHQWDWJH�TXH�V¶KL�HVWDEOLVFD��FDOGULD�FRUUHJLU�O
DFWXDO�UHGDFFLy�GH�O
DUW�������GHO�QRVWUH�(VWDWXW�L� RQ�GLX�³XQ�QRPEUH�GH�YRWV� VXSHULRU�DO���SHU�����GHOV� HPHVRV´��KDXULD�GH�GLU�³XQ�QRPEUH�GH�YRWV�VXSHULRU�DO���SHU�����GHOV�YjOLGDPHQW�HPHVRV´�
����� 2SLQLy�VREUH�XQD�SRVVLEOH�VHJRQD�GHVFHQWUDOLW]DFLy�HQ�O
$GPLQLVWUDFLy�ORFDO�
/
DUW�� ����� GH� O¶(VWDWXW� YLJHQW� SUHYHX� XQD� OLPLWDGD� GHVFHQWUDOLW]DFLy� FRPSHWHQFLDO� D�IDYRU�GH�OHV�HQWLWDWV�ORFDOV�����
³/HV� &RUWV� 9DOHQFLDQHV� KDXUDQ� G¶LPSXOVDU� O
DXWRQRPLD� PXQLFLSDO� L� SRGUDQ� GHOHJDU�O
H[HFXFLy�GH�OHV�IXQFLRQV�L�FRPSHWqQFLHV�HQ�DTXHOOV�DMXQWDPHQWV�TXH��SHOV�VHXV�PLWMDQV��SXJXHQ�DVVXPLU�OHV��WRW�DVVHJXUDQW�O¶DGHTXDGD�FRRUGLQDFLy�L�HILFjFLD�HQ�OD�SUHVWDFLy�GHOV�VHUYHLV�´
,�GLHP�³OLPLWDGD´��DWpV�TXH�~QLFDPHQW�V¶KL�SUHYHX�OD�SRVVLELOLWDW�GH�GHOHJDU�O
H[HFXFLy�GH�IXQFLRQV�L�FRPSHWqQFLHV��QR�SDV�OD�VHXD�WLWXODULWDW��FRVD�TXH�pV�EHQ�GLIHUHQW��
(Q�HVWH�VHQWLW��GHV�GH�OD�QRVWUD�SULYLOHJLDGD�SRVLFLy�LQVWLWXFLRQDO�FRP�D�VXSHUYLVRUV�GHO�IXQFLRQDPHQW�GH�O
$GPLQLVWUDFLy�YDOHQFLDQD��KHP�REVHUYDW��HIHFWLYDPHQW��XQ�LPSRUWDQW�QRPEUH� GH� OOHLV� YDOHQFLDQHV� TXH� GHOHJXHQ� R� WUDQVIHUL[HQ O
H[HUFLFL� GH� FRPSHWqQFLHV� L�IXQFLRQV�GHV�GH� O
$GPLQLVWUDFLy�DXWRQzPLFD� ILQV� D� OHV�HQWLWDWV� ORFDOV�� VHQVH� WUDQVPHWUH�HOV� PLWMDQV� HFRQzPLFV� QHFHVVDULV� SHU� D� SRGHU� ILQDQoDU� O
DFRPSOLPHQW� G
HVWHV�FRPSHWqQFLHV��
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(VWD� VLWXDFLy�SRUWD� FRP�D� FRQVHT�qQFLD�TXH�PROWV� DMXQWDPHQWV� HV�YHJHQ� LQFDSDoRV�GH�VXSRUWDU� HO� FRVW� HFRQzPLF� L� SODQWDU� FDUD� D� OHV� FjUUHJXHV� ILQDQFHUHV� GHULYDGHV� GH� OD�SUHVWDFLy�G
XQV�VHUYHLV�S~EOLFV�TXH�FDGD�YHJDGD�VyQ�PpV�GHPDQGDWV�SHU�OD�FLXWDGDQLD������
'HV� GH� OD� QRVWUD� H[SHULqQFLD�� HQWHQHP� FRQYHQLHQW� TXH�� SHU� SDUODU� G
XQD� DXWqQWLFD� L�YHULWDEOH� GHVFHQWUDOLW]DFLy� FRPSHWHQFLDO� GHV� GH� O
$GPLQLVWUDFLy� DXWRQzPLFD� ILQV� D� OD�ORFDO��FDOGULD�WUDQVIHULU�QR�VRODPHQW�O
H[HUFLFL��VLQy�WDPEp�OD�WLWXODULWDW�GH�OD�FRPSHWqQFLD�L�� HQ� TXDOVHYRO� FDV�� DOOz� TXH� pV�PpV� LPSRUWDQW�� TXH� HV� WUDQVPHWHQ� WDPEp� HOV� UHFXUVRV�HFRQzPLFV�QHFHVVDULV�SHU�D�H[HUFLU�OD�
7DO�FRP�LQGLFD�O
DUW������GH�OD�&DUWD�(XURSHD�G
$XWRQRPLD�/RFDO��³HOV�UHFXUVRV�ILQDQFHUV�GH� OHV� HQWLWDWV� ORFDOV� KDQ� GH� VHU� SURSRUFLRQDOV� D� OHV� FRPSHWqQFLHV� SUHYLVWHV� SHU OD�&RQVWLWXFLy�R�SHU�OD�OOHL´��GH�PDQHUD�TXH��QR�UHVXOWD�SRVVLEOH�DWULEXLU�D�O
$GPLQLVWUDFLy�ORFDO�QRYHV�FRPSHWqQFLHV�L�UHVSRQVDELOLWDWV�VHQVH�FRQFHGLU�OL�HO�GLQHUV�VXILFLHQWV�SHUTXq�OHV�SUHVWH�DGHTXDGDPHQW��
/D� VHJRQD� GHVFHQWUDOLW]DFLy� HQ� O
$GPLQLVWUDFLy� ORFDO� QR� VRODPHQW� pV� SRVVLEOH�� VLQy�WDPEp�H[LJLEOH�SHU�D�JDUDQWLU� O
HIHFWLYLWDW�GHOV�SULQFLSLV�G
DXWRQRPLD� ORFDO��UHFRQHJXW�HQ�OD�&RQVWLWXFLy�HVSDQ\ROD�L�HQ�OD�&DUWD�(XURSHD�G
$XWRQRPLD�/RFDO���L�HO�SULQFLSL�GH�VXEVLGLDULHWDW�� TXH� YD� VHU� UHFROOLW� HQ� HO� 7UDFWDW� GH� 0DDVWULFKW�� L� DUD� V
KD� LQFOzV� HQ� HO��³3URWRFRO� VREUH� O
$SOLFDFLy� GHOV� 3ULQFLSLV� GH� 6XEVLGLDULHWDW� L� 3URSRUFLRQDOLWDW´�� TXH�ILJXUD�FRP�D�DQQH[�D�OD�&RQVWLWXFLy�HXURSHD��(O� SULQFLSL� GH� VXEVLGLDULHWDW� pV� XQ� SULQFLSL� SROtWLF�� DPE� YDORU� FRQVWLWXFLRQDO�� L� HO� IHW�G¶LQFORXUH¶O�HQ�HOV�WUDFWDWV�REOLJD�HOV�HVWDWV�PHPEUHV�L�OHV�LQVWLWXFLRQV�SHUWLQHQWV�D�EXVFDU�OD�Pj[LPD�HILFjFLD� L�SURSRUFLRQDOLWDW�HQ� O
HOHFFLy�GHO�JUDX�GH�GHFLVLy�� UHJLRQDO�R� ORFDO��PpV�HILFDo�L�FRQYHQLHQW��
(VWD�pV�OD�UDy�SHU�OD�TXDO�O
DSOLFDFLy�GHO�SULQFLSL�GH�VXEVLGLDULHWDW�KD�GH�JDUDQWLU�WDQW�OHV�SUHUURJDWLYHV�UHJLRQDOV�FRP�O
DXWRQRPLD ORFDO��DWpV�TXH�HQ�PROWV�(VWDWV�PHPEUHV��FRP�DUD� HO� QRVWUH�� OHV� HQWLWDWV� ORFDOV� WDPEp� FRPSDUWL[HQ� UHVSRQVDELOLWDW� DGPLQLVWUDWLYD� HQ�DVVXPSWHV�FRPXQLWDULV��
(V� WUDFWD� TXH� O
$GPLQLVWUDFLy� DXWRQzPLFD� QRPpV� LQWHUYLQJD� HQ� OD� PHVXUD� HQ� TXq� OHV�HQWLWDWV� ORFDOV� QR� SXJXHQ� UHDOLW]DU� VDWLVIDFWzULDPHQW� HOV� REMHFWLXV� GH� OHV� FRPSHWqQFLHV�SUHYLVWHV� L� TXH�� D� FDXVD� GH� OD� GLPHQVLy� R� OD� FRPSOH[LWDW� GHO� VHX� H[HUFLFL�� OD� VHXD�UHDOLW]DFLy�VLJD�PpV�IDFWLEOH�D�HVFDOD�UHJLRQDO�
&DO�WHQLU�HQ�FRPSWH�TXH�HOV�DMXQWDPHQWV�VyQ�HOV�FHQWUHV�GH�SRGHU�SROtWLF�PpV�SURSHUV�DOV�FLXWDGDQV� L� DTXHOOV� TXH� PpV� GLUHFWDPHQW� HOV� UHSUHVHQWHQ�� 3HU� DL[z�� HQ� HO� QRX� VLVWHPD�FRPSHWHQFLDO� TXH� HV� UHFXOOD� HQ� O
(VWDWXW�� HQWHQHP� FRQYHQLHQW� TXH� V¶DFODULVTXHQ� OHV�FRPSHWqQFLHV�HVVHQFLDOV�TXH�KDQ�GH�FRUUHVSRQGUH�D�OHV�HQWLWDWV�ORFDOV��TXH�HV�SUHYHMD�HO�ILQDQoDPHQW� QHFHVVDUL� SHUTXq� OHV� H[HUFLVTXHQ�� TXH� HV� JDUDQWLVFD� OD� VHXD� SDUWLFLSDFLy� L�FRQVXOWD�HQ�WRWV�HOV�DVVXPSWHV�S~EOLFV�TXH�SXJXHQ�DIHFWDU�HOV�VHXV�LQWHUHVVRV�OHJtWLPV��L�TXH� HV� SUHVHUYH� OD� VHXD� DXWRQRPLD� ORFDO� L� OD� VXILFLqQFLD� ILQDQFHUD� HQ� O
DSURYDFLy� L�H[HFXFLy�GH�OOHLV�DXWRQzPLTXHV�VHFWRULDOV�
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����� ,GHHV�� FULWHUL� L� RSLQLy� SHU� D� JDUDQWLU� L� LQFUHPHQWDU� OD� SUHVqQFLD� GH� OD�&RPXQLWDW�9DOHQFLDQD�HQ�OD�8QLy�(XURSHD�
(Q� HOV� ~OWLPV� DQ\V� V
KD� DQDW� IRUPDQW� XQD� FRQVFLqQFLD� FDGD� YHJDGD�PpV� DUUHODGD� HQ� HO�VHQWLW� TXH� OHV� DGPLQLVWUDFLRQV� UHJLRQDOV� L� ORFDOV� H[HUFL[HQ� XQD� IXQFLy� LPSRUWDQW� SHU� D�DSURSDU�OD�8QLy�(XURSHD�DOV�FLXWDGDQV�L��D�PpV��FRQWULEXw[HQ�GH�PDQHUHV�PROW�GLYHUVHV�D�O
q[LW� GH� O
REUD� G
XQLILFDFLy� HXURSHD� PLWMDQoDQW� O
DSOLFDFLy� GHO� GUHW� HXURSHX� D� HVFDOD�UHJLRQDO�L�ORFDO�
/D� SURWHFFLy� L� HO� UHIRUoDPHQW� GH� O
DXWRQRPLD� UHJLRQDO� L� ORFDO� HQ� HOV� GLYHUVRV� SDwVRV�HXURSHXV� VLJQLILFD� XQD� FRQWULEXFLy� LPSRUWDQW� D� OD� FRQVWUXFFLy� HXURSHD� EDVDGD� HQ� HOV�SULQFLSLV�GH�GHPRFUjFLD��SUR[LPLWDW�L�GHVFHQWUDOLW]DFLy�GHO�SRGHU�
&RQVLGHUHP� RSRUW~� TXH� HQ� O
(VWDWXW� G
$XWRQRPLD� HV� SUHYHMD� PpV� SDUWLFLSDFLy� GH�O
$GPLQLVWUDFLy�YDOHQFLDQD�UHJLRQDO�L�ORFDO�HQ�HO�SURFpV�HXURSHX�GH�SUHVD�GH�GHFLVLRQV�L�HQ�O
DSOLFDFLy�GH�OHV�SROtWLTXHV�GH�OD�8QLy�(XURSHD��MD�TXH�DL[z�UHIRUoDUj�O
DGKHVLy�GHOV�FLXWDGDQV�DO�GHVHQYROXSDPHQW�GHO�SURMHFWH�G
LQWHJUDFLy�HXURSHD�
,QFUHPHQWDU� OD� OHJLWLPLWDW�GHPRFUjWLFD�GH� OD�8QLy�H[LJL[� LQH[FXVDEOHPHQW�SRWHQFLDU� OD�SDUWLFLSDFLy� GHOV� HQV� ORFDOV� L� UHJLRQDOV� HQ� HOV� SURFHVVRV� GHFLVRULV� L� DXJPHQWDU� OD� VHXD�LQWHUYHQFLy�HQ�OD�SUHSDUDFLy�L�O¶DSOLFDFLy�GH�OHV�SROtWLTXHV�HXURSHHV�/D�&RPXQLWDW�9DOHQFLDQD�KD�GH�SDUWLFLSDU�HQ�OD�IRUPDFLy�GH�OD�YROXQWDW�GH�O
(VWDW� L�KD�G¶LQWHUYHQLU�HQ� WRWHV�DTXHOOHV�PDWqULHV�TXH� VLJXHQ�FRPSHWqQFLD� VHXD��D� IL�GH� IRUPDU� OD�SRVLFLy� HVWDWDO� GDYDQW� OD� 8QLy� (XURSHD�� D� WUDYpV� GH� OD� &RQIHUqQFLD�� SHU� D� DVVXPSWHV�UHODFLRQDWV�DPE�OHV�FRPXQLWDWV�HXURSHHV��OHV�FRQIHUqQFLHV�VHFWRULDOV�L�HO�GLjOHJ�ELODWHUDO��������
3HO� TXH� ID� D� O
H[HFXFLy� SHU� SDUW� GH� OD� &RPXQLWDW� 9DOHQFLDQD� GHO� GUHW� FRPXQLWDUL� HQ�jPELWV�GH� OD�VHXD�FRPSHWqQFLD��HO�7ULEXQDO�&RQVWLWXFLRQDO�V
KD�GHFDQWDW�SHO� UHVSHFWH�D�HVWD�GLVWULEXFLy�LQWHUQD�GH�FRPSHWqQFLHV��/D�SHUWLQHQoD�D�OD�8QLy�(XURSHD�QR�DOWHUD�OHV�QRUPHV� FRQVWLWXFLRQDOV� HVSDQ\ROHV� HQ� JHQHUDO�� QL� OD� GLVWULEXFLy� GH� FRPSHWqQFLHV� HQ�SDUWLFXODU��67&����������L�67&����������
1R�REVWDQW�DL[z��FRP�HO�VXEMHFWH�GH�UHODFLRQV�LQWHUQDFLRQDOV�pV�~QLFDPHQW�O
(VWDW��HQ�FDV�G
LQFRPSOLPHQW� SHU� SDUW� GH� OD� &RPXQLWDW� GH� OHV� VHXHV� REOLJDFLRQV�� SHO� TXH� ID� DO� GUHW�FRPXQLWDUL�� O
~QLF�UHVSRQVDEOH�GDYDQW� OD�8QLy�(XURSHD�VHULD� O
(VWDW�HVSDQ\RO��3HU�DL[z��V
KD�UHFRQHJXW�OD�FDSDFLWDW�HVWDWDO�SHU�D�GRQDU�QRUPHV�VXSOHWzULHV�HQ�HVWH�FDPS��ILQV�L�WRW�HQ�PDWqULD�GH�FRPSHWqQFLD�DXWRQzPLFD�
'
DOWUD�EDQGD��TXDQW�D�OD�SDUWLFLSDFLy�GLUHFWD��HQV�WUREHP�DPE�HOV�PLWMDQV�VHJ�HQWV�
D�� 2ILFLQHV� DXWRQzPLTXHV�� HO� 7ULEXQDO� &RQVWLWXFLRQDO�� UHVSHFWH� GH� OHV� RILFLQHV� GH� OHV�FRPXQLWDWV� DXWzQRPHV� D� %UXVVHOÂOHV�� MD� YD� UHFRQpL[HU� DO� PRPHQW� RSRUW~� TXH� HVWHV� HV�WUREDYHQ�GLUHFWDPHQW�LQWHUHVVDGHV�HQ�O
DFWLYLWDW�TXH�SRUWD�D�WHUPH�OD�8QLy�(XURSHD��HQ�HO�VHQWLW�TXH�VyQ�WLWXODUV�G
XQD�DXWRQRPLD�SROtWLFD�����
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E��3UHVqQFLD�GH�OD�&RPXQLWDW�HQ�HO�5(3(5��UHSUHVHQWDFLy�SHUPDQHQW�G
(VSDQ\D�GDYDQW�OD�8QLy�(XURSHD������
F��$VVLVWqQFLD�GH� UHSUHVHQWDQWV�GH� OD�&RPXQLWDW� HQ�HO�&RQVHOO�� HO�GUHW�RULJLQDUL�QRPpV�SUHYHX� OD� SUHVqQFLD� GH� OHV� FRPXQLWDWV� DXWzQRPHV� HQ� OHV� LQVWLWXFLRQV� L� HOV� zUJDQV�FRPXQLWDULV��D�WUDYpV�GHO�&RPLWp�GH�OHV�5HJLRQV��
7DQPDWHL[�� GHO� TXH� HV� WUDFWD� DTXt� pV� GH� UHIRUoDU� OD� SDUWLFLSDFLy� GH� OD� &RPXQLWDW�9DOHQFLDQD�HQ�DOWUHV� LQVWjQFLHV�FRPXQLWjULHV��TXH�VL�Ep�QR�HVWj�SUHYLVWD�� Vt�TXH�SRW�VHU�UHDOLW]DGD�MXQWDPHQW�DPE�OD�GHOV�(VWDWV��L�SRW�PDQLIHVWDU�RSLQLRQV�DPE�UHODFLy�D�PDWqULHV�TXH�VLJXHQ�H[FOXVLYDPHQW�FRPSHWqQFLD�VHXD�
(O� 7ULEXQDO� &RQVWLWXFLRQDO� SHUPHW� OD� VHXD� SUHVqQFLD� HQ� HO� &RQVHOO� L� HQ� HO� YHQWDOO� GH�FRPLWpV� VRUJLWV� D� O
HPSDUD� GH� OD� &RPLVVLy�� $UD� Ep�� HVWH� WLSXV� GH� SDUWLFLSDFLy� QR�FRPSRUWD� XQD� SOXUDOLWDW� GH� SRVLFLRQV� GDYDQW� G
(XURSD�� VLQy� TXH� KD� GH� FDQDOLW]DU�VH� D�WUDYpV�GH�OHV�FRQIHUqQFLHV�VHFWRULDOV��TXH H[LJL[HQ��VL�V¶HVFDX��XQD�SRVLFLy�FRPXQD������
G��(O�&RPLWp�GH�OHV�5HJLRQV�
eV� XQ� zUJDQ� FRQVXOWLX� L� UHSUHVHQWDWLX� GH� OHV� UHJLRQV� HXURSHHV�� (O� &RPLWp� QR� SUHQ�GHFLVLRQV� REOLJDWzULHV�� eV� XQ� zUJDQ� DX[LOLDU� FRP� KR� SRW� VHU� HO� &RQVHOO� (FRQzPLF� L�6RFLDO��GDYDQW�OHV�GHQRPLQDGHV�,QVWLWXFLRQV��&RQVHOO��3DUODPHQW��HWF����PpV�IRQDPHQWDOV��DPE�PpV� SRGHU� L� UHODFLy� DPE� HOV� HVWDWV�� 7RW� L� DPE� DL[z�� UHVXOWD� LPSRUWDQW� HQIRUWLU� OD�SUHVqQFLD�L�SDUWLFLSDFLy�DFWLYD�GH�OD�&RPXQLWDW�9DOHQFLDQD�HQ�HVWH�zUJDQ�UHJLRQDO��
H��/
DFFpV�GH�OD�&RPXQLWDW�DO�7ULEXQDO�GH�-XVWtFLD�GH�OD�8QLy�(XURSHD������
6HULD�FRQYHQLHQW�JDUDQWLU�OD�FRPSDUHL[HQoD�GLUHFWD�R�LQGLUHFWD�GH�OD�&RPXQLWDW�GDYDQW�HO�7ULEXQDO��D�IL�GH�SHUPHWUH�OD�GHIHQVD�GHOV�VHXV�LQWHUHVVRV�OHJtWLPV�
(O�FUHL[HQW�SHV�GH�OD�FLXWDGDQLD�L�GH�OHV�FRPXQLWDWV�DXWzQRPHV�HQ�OD�8QLy�(XURSHD�KDQ�GH�SHUPHWUH�D�OD�&RPXQLWDW�9DOHQFLDQD�DFFHGLU�D�XQHV�FRWHV�G
LQWHUYHQFLy�PDMRUV�HQ�HOV�DVVXPSWHV�HXURSHXV��
������ 4XDOVHYRO�DOWUD�LGHD��VXJJHULPHQW�R�RSLQLy�VREUH�DVSHFWHV�GLIHUHQWV�GHOV�TXH�SUHFHGL[HQ�HVWH�HStJUDI�
6LPSOHPHQW�YROHP�LQGLFDU�OD�IDOWD�G
XQ�GHVHQYROXSDPHQW�HIHFWLX�GH�OD�FRPDUFDOLW]DFLy�D�OD�&RPXQLWDW�9DOHQFLDQD��WRW�L�TXH�O
DUWLFOH����GH�O
(VWDWXW�MD�OD�SUHYHLD��
³$UWLFOH����
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���8QD�OOHL�GH�OHV�&RUWV�9DOHQFLDQHV��HQ�HO�PDUF�GH�OD�OHJLVODFLy�GH�O
(VWDW��TXH�KDXUj�GH�VHU�DSURYDGD�SHU�OD�PDMRULD�DEVROXWD�GHOV�VHXV�PHPEUHV��KDXUj�GH�GHWHUPLQDU�OD�GLYLVLy�FRPDUFDO��XQD�YHJDGD�HVFROWDGHV�OHV�FRUSRUDFLRQV�ORFDOV�DIHFWDGHV�
���/HV�FRPDUTXHV�VyQ�FLUFXPVFULSFLRQV�DGPLQLVWUDWLYHV�GH�OD�*HQHUDOLWDW�L�GH�OHV�HQWLWDWV�ORFDOV�GHWHUPLQDGHV�SHU�O
DJUXSDFLy�GH�PXQLFLSLV�SHU�D�OD�SUHVWDFLy�GH�VHUYHLV�L�OD�JHVWLy�G
DVVXPSWHV�FRPXQV�
���/HV�jUHHV�PHWURSROLWDQHV�L�OHV�DJUXSDFLRQV�GH�FRPDUTXHV�KDQ�GH�VHU�UHJXODGHV�SHU�OOHL�GH� OHV� &RUWV� 9DOHQFLDQHV�� OD� TXDO� KDXUj� GH� VHU� DSURYDGD� HQ� OHV� PDWHL[HV� FRQGLFLRQV�LQGLFDGHV�HQ�O
DSDUWDW��U´�
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��� 3523267$�'(�5('$&&,Ï�'(/�7Ë72/�'(�/
(67$787�'
$872120,$�5(/$7,8� $/6� '5(76� ,� /(6� //,%(57$76� '(� /$� &,87$'$1,$�9$/(1&,$1$�,�/$�6(8$�3527(&&,Ï
(O� FRQWLQJXW� GHOV� DUWLFOHV� TXH� SURSRVHP� LQWURGXLU� HQ� O
(VWDWXW� G
$XWRQRPLD� pV� HO�VHJ�HQW��

�7Ë72/�35,0(5'(/6�'5(76��/(6�//,%(57$76�,�(/6�'(85(6�'(�/$�&,87$'$1,$�9$/(1&,$1$
$UWLFOH��
��� /HV� YDOHQFLDQHV� L� HOV� YDOHQFLDQV� VyQ� WLWXODUV� GHOV� GUHWV�� OHV� OOLEHUWDWV� L� HOV� GHXUHV�UHFRQHJXWV�HQ�OD�&RQVWLWXFLy�HXURSHD�� OD�&RQVWLWXFLy�HVSDQ\ROD�L� O
(VWDWXW�G
$XWRQRPLD�GH� OD�&RPXQLWDW�9DOHQFLDQD�� FRP� WDPEp�HQ� HOV� WUDFWDWV� L� FRQYHQLV� LQWHUQDFLRQDOV� L�� HQ�SDUWLFXODU��DTXHOOV�TXH�HV�UHFRQHL[HQ�HQ�OD�'HFODUDFLy�8QLYHUVDO�GHOV�'UHWV�+XPDQV�
���(OV�SRGHUV�S~EOLFV�YDOHQFLDQV�HVWDQ�YLQFXODWV�SHU�HVWRV�GUHWV�L�OOLEHUWDWV�L�KDQ�GH�YHWODU�SHO�VHX�DGHTXDW�H[HUFLFL��SURWHFFLy�L�UHVSHFWH��FRP�WDPEp�SHO�FRPSOLPHQW�G
HVWRV�GHXUHV������

� /D�UHIRUPD�SURSRVDGD�DIHFWD�HOV�DUWV�������L����GH�O¶(VWDWXW�G¶$XWRQRPLD�YLJHQW�



��

$UWLFOH�����
���(OV�GRV�LGLRPHV�RILFLDOV GH�OD�&RPXQLWDW�9DOHQFLDQD�VyQ�HO�YDOHQFLj�L�HO�FDVWHOOj��7RWV�WHQHQ� GUHW� D� FRQpL[HU�ORV� L� XVDU�ORV�� 1LQJ~� SRGUj� VHU� GLVFULPLQDW� SHU� UDy� GH� OD� VHXD�OOHQJXD�
���/D�*HQHUDOLWDW�9DOHQFLDQD�KDXUj�GH�JDUDQWLU�O
~V�QRUPDO�L�RILFLDO�GH�OHV�GRV�OOHQJ�HV�L�KDXUj�G¶DGRSWDU�OHV�PHVXUHV�QHFHVVjULHV�SHU�D�DVVHJXUDU�QH�HO�FRQHL[HPHQW�
���/D� OOHL�KDXUj�G¶HVWDEOLU� HOV�FULWHULV�G
DSOLFDFLy�GHO�YDOHQFLj�HQ� HO� IXQFLRQDPHQW� L� OHV�UHODFLRQV� DPE� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV�YDOHQFLDQHV�� HQ� WRWV� HOV� QLYHOOV� HGXFDWLXV��HQ�HOV�PLWMDQV�GH�FRPXQLFDFLy� L� HQ� OHV�GLYHUVHV� IDFHWHV�GH� OD�YLGD� VRFLDO�� HFRQzPLFD� L�FXOWXUDO�´
$UWLFOH��
/D�*HQHUDOLWDW�9DOHQFLDQD�KDXUj�G¶LPSXOVDU�L�GLULJLU�OD�VHXD�DFFLy�SROtWLFD�SHU�D�DVVROLU�OD�FRKHVLy�VRFLDO��HO�SURJUpV�HFRQzPLF��HO�EHQHVWDU�L�OD�LJXDOWDW�HQWUH�WRWHV�OHV�SHUVRQHV��L�KDXUj�GH�SURPRXUH�OD�FRQVHFXFLy�GHOV�VHJ�HQWV�REMHFWLXV�HVVHQFLDOV��
���8QD� SROtWLFD� HFRQzPLFD� L� ILVFDO� GHVWLQDGD� D� XQ� FUHL[HPHQW� HVWDEOH� L�� G¶XQD�PDQHUD�SULRULWjULD��D�O
REWHQFLy�GH�OD�SOHQD�RFXSDFLy�HQ�FRQGLFLRQV�G
LJXDOWDW�L�GLJQLWDW�
���/D�SURWHFFLy�HIHFWLYD�GHO�GUHW�D�OD�VDOXW�PLWMDQoDQW�O
DGHTXDGD�SURPRFLy��SUHYHQFLy�L�DWHQFLy�VDQLWjULD�GH�TXDOLWDW��&DOGUj�IRPHQWDU�OD�SUHYHQFLy�GH�ULVFRV�ODERUDOV�
���/
DFFpV�D�XQD�HGXFDFLy�GH�TXDOLWDW�HQ�WRWHV�OHV�IDVHV�GHO�GHVHQYROXSDPHQW�SHUVRQDO�SHU�D�IDFLOLWDU�OD�IRUPDFLy�SOHQD�L�LQWHJUDGRUD�GH�OHV�SHUVRQHV�
��� (O� GUHW� D� XQ� KDELWDWJH� GLJQH�� WRW� LPSXOVDQW� O
DGRSFLy� GH� PHVXUHV� DGHTXDGHV� SHU� D�DVVHJXUDU�QH�HO�JDXGL�HIHFWLX��HVSHFLDOPHQW��SHOV�VHFWRUV�VRFLDOV�PpV�GHVIDYRULWV�
��� /D SURWHFFLy�� GDYDQW� VLWXDFLRQV� GH� QHFHVVLWDW�� D� WUDYpV� G
XQ� FRQMXQW� GH� VHUYHLV� L�SUHVWDFLRQV�HFRQzPLTXHV�L�VRFLRVDQLWjULHV��DPE�XQD�HVSHFLDO�DWHQFLy�D�OHV�VLWXDFLRQV�GH�GHSHQGqQFLD�
���(O�VXSRUW�L�OD�SURWHFFLy�VRFLDO��HFRQzPLFD�L�MXUtGLFD�D�OHV�GLYHUVHV�IRUPHV�GH�IDPtOLD�L�DOWUHV�PRGDOLWDWV�FRQYLYHQFLDOV��IRPHQWDQW�OD�FRQFLOLDFLy�GH�OD�YLGD�ODERUDO�L�IDPLOLDU�
���(O�GUHW� D� OD�FXOWXUD� L� OD�FRQVHUYDFLy� L�SURWHFFLy�GHOV�EpQV�TXH� LQWHJUHQ�HO�SDWULPRQL�KLVWzULF��FXOWXUDO��OLQJ�tVWLF�L�DUWtVWLF�YDOHQFLj�
���/D�SURWHFFLy�L�HO�UHVSHFWH�GHO�GUHW�GH�SURSLHWDW�GHOV�FLXWDGDQV�HQ�O
H[HUFLFL�GH�O
DFWLYLWDW�XUEDQtVWLFD�� JDUDQWLQW� OD� VHXD� Pj[LPD� SDUWLFLSDFLy� L� GHIHQVD�� (O� GHVHQYROXSDPHQW�XUEDQtVWLF�GHO�WHUULWRUL�KDXUj�GH�IHU�VH�G¶XQD�PDQHUD�SUXGHQW��HTXLOLEUDGD�L�UDFLRQDO��



��

��� (O� GUHW� D� XQD� SURWHFFLy� HOHYDGD� GHO�PHGL� DPELHQW� L� GHO� SDLVDWJH��PLOORUDQW� OD� VHXD�TXDOLWDW� L� FRQVHUYDFLy� G¶DFRUG� DPE� HOV� SULQFLSLV� GH� SUHYHQFLy� L� GHVHQYROXSDPHQW�VRVWHQLEOH��&DOGUj�JDUDQWLU� O
H[LVWqQFLD�G
XQ�PHGL�XUEj� L� UXUDO� VDOXGDEOH� L� OD�XWLOLW]DFLy�UDFLRQDO�GHOV�UHFXUVRV�QDWXUDOV��������
����/D�GHIHQVD�L�WXWHOD�HIHFWLYD�GHOV�FRQVXPLGRUV�L�XVXDULV�
���� /D� SURPRFLy� GH� OD� SDUWLFLSDFLy� FLXWDGDQD� HQ� HOV� DVVXPSWHV� S~EOLFV� L� HQ� OD� YLGD�SROtWLFD�� HFRQzPLFD�� FXOWXUDO� L� VRFLDO�� PLWMDQoDQW� HO� IRPHQW GH� O
DVVRFLDFLRQLVPH� L� HO�YROXQWDULDW�
���� (O� IXQFLRQDPHQW� G
XQD� $GPLQLVWUDFLy� S~EOLFD� YDOHQFLDQD� HILFDo�� HILFLHQW��WUDQVSDUHQW��VHQVH�GLODFLRQV�LQGHJXGHV��DFFHVVLEOH�L�SUz[LPD�D�OD�FLXWDGDQLD�
���� /D� SURPRFLy� GH� O
DFFpV� D� OHV� WHFQRORJLHV� GH� OD� VRFLHWDW GH� OD� LQIRUPDFLy� L� GHO�FRQHL[HPHQW�
$UWLFOH��
/D� *HQHUDOLWDW� 9DOHQFLDQD� KDXUj� GH� IRPHQWDU� OD� VXSHUDFLy� GH� OHV� VLWXDFLRQV� GH�GHVLJXDOWDW� VRFLDO� L� GLVFULPLQDFLy� GHULYDGHV� GH�PRWLXV� SHUVRQDOV� R� VRFLDOV�� L� KDXUj� GH�SURPRXUH��HQWUH�G¶DOWUHV��OHV�SROtWLTXHV GHVWLQDGHV�D�JDUDQWLU��
���/D�LJXDOWDW�GH�GUHWV�HQWUH�KRPHV�L�GRQHV�HQ�WRWV�HOV�jPELWV��LPSXOVDQW�O
DGRSFLy�GH�OHV�PHVXUHV� QHFHVVjULHV� SHU� D� HUDGLFDU� OD� YLROqQFLD� GH� JqQHUH�� (O� SULQFLSL� G
LJXDOWDW� QR�LPSHGL[� HO�PDQWHQLPHQW� R� O
DGRSFLy� GH�PHVXUHV� TXH� FRPSRUWHQ� DYDQWDWJHV� FRQFUHWV� D�IDYRU�GHO�VH[H�PHQ\V�UHSUHVHQWDW�
���/
DWHQFLy�L�OD�SURWHFFLy�LQWHJUDO�GHOV�PHQRUV��JDUDQWLQW�OHV�FXUHV�QHFHVVjULHV�SHU�DO�VHX�EHQHVWDU�� IRUPDFLy� L� LQVHUFLy� VRFLDO�� L� DWHQHQW� VHPSUH� D� O
LQWHUpV� VXSHULRU� GHO� PHQRU��&DOGUj�IRPHQWDU�OHV�PHVXUHV�GH�PHGLDFLy��FRQFLOLDFLy�L�DFROOLPHQW�IDPLOLDU��
���/
DXWRQRPLD�L�O
DFFpV�D�XQHV�FRQGLFLRQV�GLJQHV�GH�YLGD�GH�OD�JHQW�JUDQ�L�OD�PLOORUD�GHO�VHX�EHQHVWDU�
���(O�UHFRQHL[HPHQW�L�UHVSHFWH�GH�OHV�SHUVRQHV�GLVFDSDFLWDGHV�D�EHQHILFLDU�VH�GH�PHVXUHV�TXH�JDUDQWLVTXHQ�OD�VHXD�DXWRQRPLD�� OD� LJXDOWDW�G
RSRUWXQLWDWV�� O
HOLPLQDFLy�GH�EDUUHUHV��OD�VHXD�LQWHJUDFLy�VRFLDO�L�SURIHVVLRQDO�L�OD�VHXD�SDUWLFLSDFLy�HQ�OD�YLGD�GH�OD�FRPXQLWDW�
��� /D� SURPRFLy� GH� OHV� FRQGLFLRQV� SHU� D� IDFLOLWDU� HO� GHVHQYROXSDPHQW� DXWzQRP� L�O
HPDQFLSDFLy� GHOV� MRYHV� L� LQFUHPHQWDU� OD� VHXD� SDUWLFLSDFLy� HQ� HO� GHVHQYROXSDPHQW�SROtWLF��FXOWXUDO�L�VRFLDO�
��� /D� LQWHJUDFLy� GH� FROÂOHFWLXV� GHVIDYRULWV� L�� HQ� SDUWLFXODU�� OHV� SHUVRQHV� LPPLJUDQWV��UHIXJLDGHV��OHV�PLQRULHV�qWQLTXHV��FXOWXUDOV��UHOLJLRVHV�R�G
DOWUD�tQGROH�



��

��� /D� SUHYHQFLy� G
DTXHOOHV� VLWXDFLRQV� [HQzIREHV� TXH� GHWHUPLQHQ� R� LPSOLTXHQ� ULVF�G
H[FOXVLy�R�UHEXLJ�VRFLDO�
$UWLFOH��
/D�*HQHUDOLWDW�9DOHQFLDQD��D�IL�G
DVVHJXUDU�D�WRWD�OD�FLXWDGDQLD�XQHV�FRQGLFLRQV�PtQLPHV�GH�GLJQLWDW�L�TXDOLWDW�GH�YLGD��KDXUj�GH�JDUDQWLU�XQV�VHUYHLV�L�XQHV�SUHVWDFLRQV�EjVLTXHV��D�WUDYpV�GHOV�FRUUHVSRQHQWV�VLVWHPHV�S~EOLFV�GH�SURWHFFLy�VRFLDO��HQ�O
H[HUFLFL�GHOV�GUHWV�D�OD� VDOXW�� D� O
HGXFDFLy�� D� O
KDELWDWJH� L� DOV� VHUYHLV� VRFLDOV�� HQ� HOV� WHUPHV� GHILQLWV� HQ� HVWH�(VWDWXW�� L� ILQDOPHQW�� D� XQV� UHFXUVRV� L� XQHV� SUHVWDFLRQV� PtQLPHV� R� DOV� FRPSOHPHQWV�QHFHVVDULV�SHU�D�DL[z��D�IL�GH�FREULU�OHV�QHFHVVLWDWV�EjVLTXHV�GH�VXEVLVWqQFLD�
$UWLFOH��
/D� *HQHUDOLWDW� 9DOHQFLDQD�� HQ� HO� PDUF� GH� OD� VHXD� FRPSHWqQFLD�� L� HQ� DSOLFDFLy� GHOV�PLWMDQV�GH�GHIHQVD�SUHYLVWRV�HQ�OD�&RQVWLWXFLy�HVSDQ\ROD��KDXUj�GH�JDUDQWLU�OD�SURWHFFLy�OHJDO�GHOV�GUHWV�L�OHV�OOLEHUWDWV�PLWMDQoDQW�XQD�$GPLQLVWUDFLy�GH�-XVWtFLD�TXH�GLVSRVH�GHOV�PLWMDQV�SHUVRQDOV� L�PDWHULDOV� VXILFLHQWV�SHU�D�JDUDQWLU� OD� VHXD� UDSLGHVD� L� SUR[LPLWDW� DOV�FLXWDGDQV�
$UWLFOH��
��� /HV� &RUWV� 9DOHQFLDQHV� KDXUDQ� GH� GHVLJQDU� XQD� SHUVRQD� TXH� RVWHQWDUj� HO� FjUUHF� GH�VtQGLF�GH�*UHXJHV� OD�TXDO�DFWXDUj�FRP�OD�VHXD�DOWD�FRPLVVLRQDGD��VL�HVFDX�FRP�HO�VHX�DOW�FRPLVVLRQDW��SHU�D�OD�GHIHQVD�GHOV�GUHWV L�OHV�OOLEHUWDWV�UHFRQHJXWV�D�OHV�YDOHQFLDQHV�L�HOV�YDOHQFLDQV�HQ�O
DUW������G
HVWH�(VWDWXW�
���)HQW�~V�GH�OHV�VHXHV�FRPSHWqQFLHV��SRGUj�VXSHUYLVDU�O
DFWXDFLy�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�YDOHQFLDQHV�HQ�HOV�WHUPHV�TXH�V
HVWDEOLVTXHQ�HQ�OD�OOHL�L�KDXUj�G¶LQIRUPDU�GH�OD�JHVWLy�UHDOLW]DGD�DO�3OH�GH�OHV�&RUWV�
���(Q�HO�FRPSOLPHQW�GH�OD�PLVVLy�TXH�Wp�HQFRPDQDGD��SRGUj�GLULJLU�VH�D�OHV�DXWRULWDWV��OHV�LQVWLWXFLRQV� L� HOV� RUJDQLVPHV� GH� WRWHV� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� DPE� VHX� HQ� HO�WHUULWRUL�YDOHQFLj� HQ�FRRUGLQDFLy� L� FROÂODERUDFLy� DPE�HO�'HIHQVRU�GHO�3REOH�(VWDWDO�� HO�'HIHQVRU�GHO�3REOH�(XURSHX�L�OD�&RPLVVLy�GH�3HWLFLRQV�GHO�3DUODPHQW�(XURSHX�
���/D�SHUVRQD�HOHJLGD�VtQGLF�GH�*UHXJHV�KR�VHUj�SHU�PDMRULD�TXDOLILFDGD�GH�GRV�WHUFHUHV�SDUWV� GHOV�PHPEUHV�GH� OD�&DPEUD� L� SHU�XQ�SHUtRGH�GH��� DQ\V�� VHQVH�SHUMXt� GH� OD� VHXD�SRVVLEOH�UHHOHFFLy�
���([HUFLUj� OHV�VHXHV�IXQFLRQV�DPE�WRWDO� LQGHSHQGqQFLD�GH�FULWHUL� UHVSHFWH�GH�OHV�DOWUHV�LQVWLWXFLRQV� GH� OD� *HQHUDOLWDW� L� GXUDQW� OD� VHXD� JHVWLy� QR� KDXUj� G¶HVWDU� VRWPpV� D�LQVWUXFFLRQV�QL�D�FDS�PDQDPHQW�LPSHUDWLX�´


	COMUNITAT VALENCIANA
	                                     Alacant, gener de 2005
	- “Article 2
	- “Article 3
	- “Article 4
	- “Article 5
	- “Article 6
	"TÍTOL PRIMER

	Article 2
	Article 3
	Article 4
	Article 5
	Article 6

