
%DVHV�&RQVWL WX\HQWHV Si[LQD�� GH���%DVHV�&RQVWLWX\HQWHV�G
,]TXLHUGD�$VWXULDQD�DSUREDHV�QHO�,�&RQJUHVX��[LQHUX�GH�������
(17$08��
$VWXULHV�YLYH�QHVWL� PRPHQWX�QXQD�GyPLQD�LPSRUWDQW tVLPD�SDO�VR�IXWXUX��(O�QHJUX� SUHVHQWH� GH� FULVLV�[HQHUDO� HQ� WROHV� IDVWHUHV� GH� OD� YLGD� GHO� QXHVWUX� SDtV��HFRQyPLFD��VRFLDO��SROtW LFD��FXOWXUDO�����DVLQD� FRPR� OHV� ELHQ�SRFR�SUHVWRVHV�OOLQLHV�[HQHUDOHV� GHO� 1XHYX� 2UGH� ,QWHUQDFLRQDO�� IDHQ� FDPHQWDU�D� GDTXLpQ� TXH� WDPRV�YLYLHQGR�XQ�DXWpQW LFX�³ILQLV�$VWXULDH´�FXDVL�DSRFDOtSW LFX�\�HQVLQ�VDOLGD�SRVLEOH��
eQWH� HVD� UHYHVRVD� VLWXDFLyQ�� XQ� JUXSX� GH� FLXGDGDQRV� \� FLXGDGDQHV�G¶$VWXULHV��H[HUFLWDQGR�OD�QXHVWUD�FRQGLFLyQ�GH� WDORV��UHLYLQGLFDPRV� HO�GHUHFKX�D�QXQ� VHU� VLPSOHV� HVSHFWDGRUHV� GH� OD� QXHVWUD� YLGD� FROHFW LYD�� 7HQLpQGRQRV� SRU�DVWXULDQRV� \� DVWXULDQHV� DQDQWHV� TXH� G¶RWUX� iPELWX�� WDODQWDPRV� $VWXULHV�FRPR¶O�PDUFX�GHQGH¶O�TXH�IDFHU�XQ�OODERU�SROtW LFX�TX¶DILWH�D�HVW L�SXHEOX�QXQ�SODQX�G¶LJXDOGi�\�UHVSHWX�FRQ�WRORV�SXHEORV�GHO�PXQGX��GHQGH¶O�FRPHFLPLHQWX�GH�TX¶KD�GH�VHU�OD�[HQWH�TXH�YLYH�GHO�VR�W UDED\X�OR�SURWDJRQLVWD�GH�OD�W UHVIRUPDFLyQ�VRFLDO�TXH�OR�IDJD�DXWRU� GH� OD� VR� SURSLD� KLVWRULD�� \� WDPLpQ� GHQGH¶O� FRPHQFLPLHQWX� GH� TX¶HVD�W UHVIRUPDFLyQ� SDVD�QHFHVDULDPHQWH�SHOD�GLJQLILFDFLyQ� GH� OD�SURSLD�LGHQW LGi� FRPR�SXHEOX��TXH�WD�QXQ�OODFHULRVX�SURFHVX�G¶HVERUULDPLHQWX��(VWD�UHDOLGi�\H�OD�TXH�PRV�IDL�FRQVFLHQWHV�GH�OD�QHFHVLGi�G¶XQD�,=48,(5'$�$6785,$1$��
3DH]PRV�TX¶R[HWLYRV�WDORV�FRPR¶O�GHUHFKX�G¶DXWRGHWHUPLQDFLyQ�SHUPDQHQWH��HVWR� \H�� O¶H[HUFLFLX� FRQW LQX� GH� OD� VREHUDQtD� QDFLRQDO�� OD� FRQVWUXFFLyQ� G¶XQ�VRFLDOLVPX� GHPRFUiW LFX�TXH� UHFXH\D�� QXQ�H[HUFLFLX�GH� VtQWHVLV�� ORV� W UDGLFLRQDOHV�YDORUHV� VROLGDULRV� GHO� SXHEOX� DVWXULDQX� FRORV� XQLYHUVDOHV� GHO� VRFLDOLVPX�� XQD�FRQFHSFLyQ� HFROy[LFD� GH� OD� VRFLHGi�� GHQGH� XQD� SHUVSHFW LYD� JOREDO� QRQ�DQWURSRFpQWULFD�\�TX¶DUPRQLFH�OHV�QHFHVLGDHV�G¶XQ�GHVHQUROOX�HFRQyPLFX�VRVWHQLEOH�FRO� FDOWHQLPLHQWX� GHO� HFRVLVWHPD�� OD� GHIHQVD� D� XOW UDQ]D� GH� WRORV� GHUHFKRV�KXPDQRV�� GHQXQFLDQGR� WDQWR� OHV� V RV� YXOQHUDFLRQHV� FRPR� OHV� FDXVHV� GH� OHV�PHVPHV��HO� W UDED\X�QD�VROLGDULHGi� HQWH� ORV� SXHEORV��OD�GLJQLILFDFLyQ� GH�OD�QXHVWUD�
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FXOWXUD�� \�HO� SX[DU�SRU� XQD�QXHYD�pW LFD�SROtWLFD� \� O¶HVSDUGLPLHQWX� GH� ORV� YDORUHV�GHPRFUiW LFRV� \� VROLGDULRV�� VRQ� ORV� SHJROORV�IXQGDPHQWDOHV� VREUH�ORV� TX¶LJXDU�XQD�DOWHUQDW LYD�JOREDO�DO�DFWXDO�HVWiX�GH�FRVHV��

/D� YROXQWi� G¶HVWUXFWXUDU� DOUHGRU� GH� EDVHV� DILWDHV� D� OD� PD\RUtD� VRFLDO�G¶L]TXLHUGHV�G¶HVWL�SDtV��O¶HQIRWX�GH�GLJQLILFDU�DO�FRQ[XQWX�GH�ORV� QXHVWURV�SDLVDQRV�\� SDLVDQHV� D� OD� FDWHJRUtD� GH� FLXGDGDQRV� \� FLXGDGDQHV� LQWHJUDOHV�� \�QRQ�PHURV�FRQVXPLGRUHV� QHO�PHUFiX�SXEOLFLWDULX�GH� O
DOWD� SROtW LFD �� OOpYDPRV� D�SX[DU�SRU�XQD�L]TXLHUGD� LOXVLRQDQWH� \� G¶DPSOLD� FDSDFLGi� PRYLOL]DGRUD�� VRFLDOLVWD�� DGRJPiW LFD� \�QRQ�PHVLiQLFD��8QD� L]TXLHUGD� TXH�VH\D�D� LQWHUSUHWDU� HO�PXQGX� GHQGH�OD�QXHVWUD�UHDOLGi��8QD�L]TXLHUGD� TXH� VRILWH� OD� FXOWXUD�\�UHVSHWH� O¶HFRVLVWHPD��8QD�L]TXLHUGD��HQ� ILQ�� IRQGDPHQWH� DVWXULDQD� \�� SUHFLVDPHQWH� SRU� HVR�� DXWpQW LFDPHQWH�LQWHUQDFLRQDOLVWD��
3HQVDPRV�TXH� OD� HVSUHVLyQ� PiV� SHUIHFKD�G¶HVL� SUR\HFWX� W LHQ� GH� VHU� XQ�SDUWtX��XQD�FRQWUXFFLyQ�FROHFWLYD�VtQWHVLV�GH�ORV�HQIRWRV�\�DVSLUDFLRQHV�LQGLYLGXDOHV��\�TXH�JOREDOLFH� OHV�HVWUHPDHV�UHLYLQGLFDFLRQHV� VHFWRULDOHV� \�SODQWHJXH�DOWHUQDW LYHV�QR�[HQHUDO�\�QR�FRQFUHWR��3HUR�QXQ�TXHUHPRV�XQ�SDUW tX�PiTXLQD��TXH�FRDUWH��R�VXSODQWH�� OD� OOLEUH� HVSUHVLyQ� GH� OHV� SHUVRQHV�� VLQRQ� XQ �SDUW tX�IHUUDPLHQWD� SD� OD�W UHVIRUPDFLyQ� VRFLDO� \�QRQ� XQ� ILQ�HQ� Vt� PHVPX��1XQ� TXHUHPRV� TX¶,=48,(5'$�$6785,$1$�WHQJD� HO�SRGHU��VLQyQ� TXH� VH\D¶O� SUHVpX� FRO�TXH¶O�SXHEOX�DVWXULDQX�H[HUFLWH�HO�VR�SRGHU��J�HL�VHFXHVWUiX�SROHV�PDTXLQDULHV�SDUW LWRFUiW LTXHV�\�WRX�W LSX�GH� PLQRUtHV� ROLJiUTXLTXHV�� (Q� GHILQLW LYD�� FUHHPRV� TXH� OD� ~QLFD� PDQHUD� GH�FRQVWUX\LU�XQD�GHPRFUDFLD�QHO�VHQ� PiV� DXWpQW LFX�GHO WpUPLQX�\H�IRUWDOHFLHQGR�OD�VRFLHGi� FLYLO�� WDODQWDGD� pVWD� FRPR� OD� VXPD� GH�WRRV�\� FD~Q�GH� ORV� FLXGDGDQRV� \�FLXGDGDQHV�TXH�YLYHQ� GHO� VR�W UDED\X��SXHV�SHQVDPRV�TXH�O¶LQWHUpV� GHO�SXHEOX�\H�O¶LQWHUpV� [HQHUDO��PHQWUHV� TXH� O¶LQWHUpV� GH� OHV� PLQRUtHV� ROLJiUTXLTXHV� \H� VLHPSUH�O¶LQWHUpV� SDUW LFXODU��
$�PiV� G¶~Q�DEXOWDUDQ�\� ORV�QXHVWURV� SODQWHJDPLHQWRV�FRPR�DOORxDRV�GH�OD�UHDOLGi�� $�OR� OODUJR� OD�KLVWRULD��DFXVyVH�XQD�\�RWUD�YH]� G¶XWySLFX�D� WRX�DTXHO�TXH�TXHUtD� FDPXGDU� OD� VRFLHGi�� 0DV�� \i� IXHUH� FHR� R� VHUR�� OD� VRFLHGi� DFDEDED� SRU�FDPXGDVH�� (VR�DPXHVD� TXH� OD�KLVWRULD�QXQ�\H�VROR�XQD�ULHVWUD�G¶DFRQWHFLPLHQWRV�~Q�GHWUiV�G¶RWUX��\H�XQ�SURFHVX��UHVXOWiX�G¶XQD�DFW LYLGi� FRQVFLHQWH��\�OD�QXHVWUD�YROXQWi�\H�OD�G¶DFWXDU�FROHFW LYDPHQWH�SD�TX¶HVL�SURFHVX�YDLJD�HPSRELQiX�KDFLD�XQ�IXWXUX� GH� PD\RU� [XVW LFLD� \� OOLEHUWi�� &RQ� HVL� SUX\LPLHQWX� FRQVW LWX\tPRQRV�Q¶,=48,(5'$� $6785,$1$� \� DVROH\DPRV� D� OD� RSLQLyQ� S~EOLFD� OHV� 3URSXHVWHV�&RQVW LWX\HQWHV�TXH�YLHQHQ�GDUUpX�
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,�� (O� SUR\HFWX� VRFLDOLVWD� GHPRFUiWLFX�G¶,]TXLHUGD�$VWXULDQD��/(6� )217(6� '(/� 3(16$0,(178� '¶,=48,(5'$�$6785,$1$��
�� /D� OOXFKD� SROD�FRQVW LWXFLyQ� GH� OD� 1DFLyQ� $VWXULDQD�� OD� FRQTXLVWD� GH� OD�VREHUDQtD�QDFLRQDO�\�OD�FRQVWUXFFLyQ�GH�OD�GHPRFUDFLD�WDQ�LQHYLWDEOHPHQWH�[XQtHV�D�OD� OOXFKD� SROD� LQFRUSRUDFLyQ� GHO�SDtV�D� OHV� IXHUFLHV� TXH� WiQ�J�HL�SROD�FDXVD�GH� OD�OOLEHUWi� \�HO�SURJUHVX�VRFLDO��
,=48,(5'$� $6785,$1$� �,$6��� FRPR� SUHVpX� GH� W UHVIRUPDFLyQ� VRFLDO�TXH�\H��\��HQ�WDQWR�TX¶REUD�FROHFW LYD�GHQGH�XQD�ILORVRItD�GHWHUPLQDGD��UHVXOWiX�GHO�SHQVDPLHQWX�\�ORV�UDLJDxRV�KLVWyULFRV�TXH�\�GLHURQ�RUL[H�� EDVD¶O�VR�GLVFXUVX�SROtW LFX�QHV� HVWUHPDHV� IRQWHV� GHO� SHQVDPLHQWX� TX¶RUJDQLFHQ� J�HL� OR�TXH� VH� HQW LHQGH�[HQpULFDPHQWH� FRPR� OD� L]TXLHUGD� SROtW LFD�� 6RPRV� XQ�SDUW tX�DELHUWX� SRUTXH� QXQ�WDPRV�FRPSURPHW tRV�QLQ�FRQ�DQW LJXRV�QLQ�QXHYRV� R�IXWXURV�SDUW tRV�JXtD�R�SDtVHV�SDUDtVX�� \�SRUTXH�UHFRQRFHPRV�\�DQDOL]DPRV�HO�YDOLU�GH�WROHV�DSRUWDFLRQHV�TXH�VH�IL[HUHQ��GHQGH�FXDOLVTXLHU�SRVLFLyQ��\�LQGHSHQGLHQWHPHQWH�GH�TXH�WUXQIDUHQ�R�QRQ��HQ�IDYRU� GH� OD HPDQFLSDFLyQ�GH�ORV�SXHEORV��(VWHV�DSRUWDFLRQHV�FRQFUpWHQVH��SD�QyV�� QHO� SHQVDPLHQWX� UDFLRQDOLVWD� LOXVWUiX�� ORV� PRYLPLHQWRV� SRSXODUHV�SUHVRFLDOLVWHV�� OHV� OOXFKHV�UHYROXFLRQDULHV� GH� ORV�V LHJORV� ;,;�\�;;�\�HO�SHQVDPLHQWX�HFROR[LVWD�\�OHV� UHIOH[RQHV� GH�ORV�QXHYRV�PRYLPLHQWRV�VRFLDOHV��
�� 5HFRQRFHPRV�GH�ORV� LOXVWUDRV� \�GHO�OHJiX� GH�OHV� UHYROXFLRQHV�EXUJXHVHV�O¶DQLFLX�GH�OD�FRQFHSFLyQ�GH�OD�GHPRFUDFLD�PRGHUQD��HO�FRQFHSWX�GH�FLXGDGDQX��OD�GHFODUDFLyQ�XQLYHUVDO�GH�ORV� GHUHFKRV�GH�OD�SHUVRQD�\�OD�GHPRVWUDFLyQ�HPStULFD�GH�TXH�QXQ�KDL�XQ�RUGH�VRFLDO�LQPXWDEOH�QLQ�HWHUQX��HVSHFLDOPHQWH�FXDQGR�HVL�RUGH�WD�DVLW LiX�QD�DUELW UDULHGi� \� OD� LQ[XVW LFLD��5RXVVHDX�� 6LH\HV��0DUDW �R�5REHVSLHUUH��FRQ�WRORV� VRV�HUURUHV�\�DFLHUWRV��VRQ�SDWULPRQLX�GH�WROD�[HQWH�HQIRWDR�QD�OOXFKD� SROHV�OOLEHUWDHV� LQGLYLGXDOHV� \�FROHFW LYHV��
$QDOL]DPRV� FUtW LFDPHQWH� OD� HYROXFLyQ� GHO� SHQVDPLHQWX� OOLEHUDO� DO�
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GHPRFUiW LFX�EXUJXpV��\�OD�OOXFKD�FRQVWDQWH�SRU�GD�\�FRQWHQtX�D�HVHV�GHFODUDFLRQHV�GH�GHUHFKRV�GH�OD�SHUVRQD��$ O�HPSDU��YDORUDPRV�SRVLW LYDPHQWH�OD LQWURGXFFLyQ�GHO�UDFLRQDOLVPX� FRPR�SHJROOX�IXQGDPHQWDO� GH� WRD�WHRUtD�SROtW LFD��3UHFtVDPHQWH� SRU�HVR�� UHIXJDPRV� GHO� LGHDOLVPX� \� GH� FXDOLVTXLHU� FRQFHSFLyQ� HVHQFLDOLVWD� R�PHFDQLFLVWD�GH�OD�KLVWRULD�GH�OHV�VRFLHGDHV��(QWHQGHPRV�DO�VLVWHPD�OOLEHUDO�FRPR�XQ�PRGHOX� SROtW LFX� D� VXSHUDU� FRO� R[HW LYX� GH� FRQVWUX\LU� XQD� VRFLHGi� TXH� VH\D� D�FRPELQDU� OD� GHPRFUDFLD�SROtW LFD� FROD�GHPRFUDFLD�HFRQyPLFD��5HFODPiQRQRV� GHO�SHQVDPLHQWX� GHO� UH[HQHUDFLRQLVPX� DVWXULDQX� GH� ;RYHOODQRV� \� YDORUDPRV� OHV�DSRUWDFLRQHV� IHGHUDOLVWHV�GH�3L�L�0DUJDOO��TXH�[XQHQ�OD�LGHJD�G¶DXWRGHWHUPLQDFLyQ�LQGLYLGXDO� FRPR� SHUVRQD� FROD� G¶DXWRGHWHUPLQDFLyQ� FROHFW LYD� FRPR� LQWHJUDQWHV�G¶XQD�FRPXQLGi�KXPDQD��

�� 5HFR\HPRV� GH� OHV� OOXFKHV� SRSXODUHV� GHO� 9 LH\X�5p[LPH� �PRYLPLHQWRV�FDPSHVLQRV� DQWLIHXGDOHV�� KHUH[tHV� VRFLDOL]DQWHV����� \� GH� ORV� PRYLPLHQWRV�HPDQFLSDGRUHV�QRQ� HVSHFtILFDPHQWH�VRFLDOLVWHV� �QHO�VHQ�PRGHUQX�GHO�WpUPLQX� GH�OD�GyPLQD�FRQWHPSRUiQHD� �EDEXYLVPX�� VRFLDOLVPRV�XWySLFRV��VRFLDOLVPRV�DJUDULRV��PRYLPLHQWX� OOLEHUWDULX�� OD� VR� IH�GDIHFKX�QRV� LQGLYLGXRV� \�QHO� IXWXUX�\� OD�VR�OOXFKD�LQFRQGLFLRQDO�HVFRQWUD�FXDOLVTXLHU� PHQD�GH�SULPLFLyQ�� 'H�ORV�³VRFLDOLVPRV�DUFDLFRV´��GH�EDVH�FDPSHVLQD��UHFRQRFHPRV�OD�VR�YROXQWi�G¶DOJDPDU�XQD�VRFLHGi�GHPRFUiW LFD�EDVDGD�QHV�HVWUXFWXUHV�VRFLDOHV�FRUQXxDOLVWHV��
�� /D� QXHVWUD� ILORVRItD� SROtW LFD� SUHVHQWD� IRQGHV� LQIOXHQFLHV� GH� ORV�DFRQWHFLPLHQWRV� UHYROXFLRQDULRV� GH� OD� GyPLQD� FRQWHPSRUiQHD�� 6RQ��IXQGDPHQWDOPHQWH�� ORV� PRYLPLHQWRV� \� UHYROXFLRQHV� VRFLDOLVWHV�� OHV� OOXFKHV�DQW LFRORQLDOHV� \� ORV� PRYLPLHQWRV� GH�OOLEHUDFLyQ� QDFLRQDO��3DH]PRV�LQGLVSHQVDEOH�SD�FRQVWUX\LU�J�HL� XQD� L]TXLHUGD� HPDQFLSDGRUD� O¶DQiOLVLV� FUtW LFX� GHO� OHJiX�SROtWLFX� \�WHyULFX�GH�OHV� UHYROXFLRQHV�V RFLDOLVWHV��TXH�WLHQHQ�HO�VR�DQLFLX�QD�&RPXxD�GH�3DUtV�\� QD� 5HYROXFLyQ� GH� ORV� VRYLHWV� GH¶O����� \� ORV� VRV� FRQW LQXDGRUHV� SROtW LFRV� QHV�W UDGLFLRQHV� UHYROXFLRQDULHV� VXUGtHV� GH� OD� ,,� \� ,,,� ,QWHUQDFLRQDO��DVLQD� FRPR� QHV�OOXFKHV��D�OR�OODUJR� GHO�VLHJOX�SDViX��GHO�PRYLPLHQWX�REUHUX�\�SRSXODU��(QWHQGHPRV�DO� PDU[LVPX� FRPR� XQ� PpWRGX� G¶DQiOLVLV� IXQGDPHQWDO�� WRYtD�HQVLQ�VXSHUDU�� SD�FDOWULDU� OHV�IRUPHV�GH�SULPLFLyQ� \�DOLHQDFLyQ�LQKHUHQWHV�DO�VLVWHPD�FDSLWDOLVWD��
&RPR�SDUWtX�GH�OOLEHUDFLyQ�Q DFLRQDO�TXH�VRPRV��QXQ�SRGHPRV�HVFDHFHU�OHV�DSRUWDFLRQHV� D� OD�HPDQFLSDFLyQ�GH�ORV�SXHEORV�GH�OHV�OOXFKHV�DQW LFRORQLDOHV� G¶$VLD��ÈIULFD�\�$PpULFD��TXH�GHSXpV� GH OD�6HJXQGD�*XHUUD�0XQGLDO� [HQHUDURQ� WRD�XQD�ULHVWUD� GH� JXHUUHV� FDPSHVLQHV� HVFRQWUD� OD� GRPLQDFLRQ� IHXGDO�\� HXURFRORQLDO� R�QHRFRORQLDO��'H� WRHV� PDQHUHV�� OD� OOXFKD� HVFRQWUD�OD�GRPLQDFLyQ�QDFLRQDO�QXQ�WD�VROR�UHGXFLGD�DO� iPELWX� WHUFHUPXQGLVWD��(O�QXHVWUX�SUR\HFWX� \H�SHUPHDEOH�D�OHV�OOXFKHV� QDFLRQDO�OOLEHUDGRUHV� TXH�PHGUDURQ� D� OR�OODUJR� GHO�VLHJOX�;;�HQ�WRD�(XURSD�\� O¶$PpULFD� LQGXVWULDO�� \�TXH�FRQRFHQ� GRV�HVSDxtRV�IXQGDPHQWDOHV��QRV�SULQFLSLRV�
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GHO�VLHJOX��VREUH�WRR�GHSXpV�GH�OD�3ULPHUD�*XHUUD�0XQGLDO��GL[HEUD�GH�ORV�,PSHULRV�DXVWULDFX�\�WXUFX��LQGHSHQGHQFLD�G¶,UODQGD�\�DXWRGHWHUPLQDFLyQ�GH�ORV�SXHEORV�GHO�,PSHULX�5XVX��\�GHQGH�ORV�DxRV�����4XHEHF�� (XVNDGL��&yUFHJD��&KLSUH������'¶HVWD�ULHVWUD�G¶DFRQWHFLPLHQWRV�QXQ�SRGHPRV�HVFDHFHU�OD�OOXFKD�DQW LIDFLVWD�GH�ORV�SXHEORV�G¶(XURSD�QD�VHJXQGD�*XHUUD�0XQGLDO��

1¶$VWXULHV�� OD�QXHVWUD�WUDGLFLyQ� UHYROXFLRQDULD�WD�IRQGDPHQWH�FRQGLFLRQDGD�SRO�SX[X�TXH¶O� VRFLDOLVPX�DOJDPy�QHO�QXHVWUX�SDtV�GHQGH�ILQDOHV�GHO�VLHJOX�;,;��GH�OD� PDQR� G¶KRPHV� FRPR� )UDQFLVFR� &DGDYLHFR�� (GXDUGR� 9DUHOD� R� 0DQXHO� 9 L[LO�0RQWRWR��DVLQD�FRPR�,VLGRUR�$FHYHGR��IXQGDGRU�GH�OD�)6$�\��YHQWL� DxRV�GHSXpV��GHO� 3&� Q¶$VWXULHV��/HV� OOXFKHV� VLQGLFDOHV� \�SROtW LTXHV� GH�OHV� SULPHUHV�GpFDGHV��OD�5HYROXFLyQ� G¶2FKREUH� GH¶O����� SULPHU� FDVX�FRQRFtX�GH� SURFHVX� UHYROXFLRQDULX�VRFLDOLVWD� GH� YDQJXDUGLD�FRPSDUW LGD��OD� JXHUUD� FLYLO�R� OD� OOXFKD� DQW LIUDQTXLVWD�VRQ�SDWULPRQLX� FRP~Q� GH� WRORV� GHPyFUDWHV� \� [HQWH� G¶L]TXLHUGD�� G¶$VWXULHV� \� GHO�PXQGX�� 3HUVRQHV� FRPR¶O� VRFLDOLVWD� *RQ]iOH]� 3HxD�� HO� FRPXQLVWD� &DUORV� 9HJD� R�O¶DQDUTXLVWD�+LJLQLR�&DUURFHUD�QXQ�SXHGHQ�QLQ�GHEHQ�VHU�UHGXFtRV�D�R[HWRV�GH�FXOWX�HVFOXVLYLVWD� GH� WDOD� R� FXDOD� WUDGLFLyQ� HPDQFLSDGRUD�� VLQyQ� TXH� WiQ�LQVFULWRV� QD�OODUJD� ULHVWUD� GH�SHUVRQHV� \� DFRQWHFLPLHQWRV� GH� OD� OOXFKD� SROD� OOLEHUDFLyQ� GH� ORV�SXHEORV��
,=48,(5'$�$6785,$1$ UHFOiPDVH�FRPR�XQD�PRGHVWD�KHUHGHUD�PiV�GH�WRX�HVL�SDWULPRQLX�FRP~Q�GH�OD�FDXVD�GH�OD�OOLEHUWi�\�OD�[XVW LFLD��
�� ,$6� WD� WDUQLpQ�DELHUWD� D� OHV� DSRUWDFLRQHV� GH� ORV� QXHYRV�PRYLPLHQWRV�VRFLDOHV� TXH�FUHFHQ�QD�(XURSD�2FFLGHQWDO�GHQGH�OD�GpFDGD�GH�ORV�����/HV� OOXFKHV�HVWXGLDQW LOHV� HVFRQWUD� OD� GLFWDGXUD� IUDQTXLVWD�� OD� JXHUUD� GHO� 9 LHWQDP� R� ORV�PRYLPLHQWRV� DQW LUUDFLVWHV� GHPRVWUDURQ� FRPR� DPSOtVLPRV� VHFWRUHV� GH� OD�LQWHOHFWXDOLGi \� OHV� FDSHV� PHGLHV� \HUHQ� FODUDPHQWH� LQFRUSRUDEOHV� D� SURFHVRV�OOLEHUDGRUHV� PiV� DPSOLRV�� '¶HVWD� GyPLQD� VXUGHQ� ORV� PRYLPLHQWRV� SDFLILVWHV� \�DQW LPLOLWDULVWHV��UHVXOWiX�GH�OD�JXHUUD�IUtD��O¶HVSDUGLPLHQWX�GH�OD�FRQFLHQFLD�VROLGDULD��HO� UHVXUGLPLHQWX� GH� OD� OOXFKD� SROD�HPDQFLSDFLyQ� GH� OD� PX\HU�� GH� OHV� FXOWXUHV�PLQRUL]DHV� \�HO�PRYLPLHQWX� HFROR[LVWD��(VW L�~OW LPX�W LHQ�XQD�HVSHFLDO�LPSRUWDQFLD�QHO�DFWXDO� FRQWHVWX�LQWHUQDFLRQDO�G¶HVERUULDPLHQWX� SURJUHVLYX�GH� OD�1DWXUDOH]D��\� OHV�VRV�UHIOH[RQHV��[XQWR�FROHV�GH�ORV�RWURV�PRYLPLHQWRV�VRFLDOHV��OOHQHQ�GH�FRQWHQtX�\�FRQWULE~LQ�D�WRUJDU�OD�GRJPDW L]DFLyQ�R�LQWHUSUHWDFLyQ�PHFDQLFLVWD�GHO�SHQVDPLHQWX�VRFLDOLVWD��'H� WRHV�PDQHUHV��QXQ�LJXDPRV� FROHV� LQWHUSUHWDFLRQHV�TXH�WLHQGHQ�D�OD�UHFRQVWUXFFLyQ� GH� OD� L]TXLHUGD� FRORV�QXHYRV�PRYLPLHQWRV� VRFLDOHV� FRPR�~QLTXHV�UHIHUHQFLHV�SROtW LTXHV��SXHV�HVRV�PRYLPLHQWRV�SXHQ�QXQ�FXHVW LRQDU��HQ�Vt�PHVPRV��HO�FRQ[XQWX�GHO�VLVWHPD��VLQyQ�VROR�GHOORV� HIHFWRV�GHO�PHVPX��GLVFULPLQDFLyQ�UDFLDO�R�FXOWXUDO��O¶DPHQRUJDPLHQWX�GH�OD�PX\HU� R�O¶HVIDUUDSH�GHO�HFRVLVWHUQD���FROR�TXH��VL� QXQ� WiQ�HQDUWDRV� QXQ�SUR\HFWX� OOLEHUDGRU� JOREDO�� W LHQGHQ� D� VHU� DVLPLODRV� SRO�



%DVHV�&RQVWL WX\HQWHV Si[LQD�� GH���
SURSLX� VLVWHPD� \� D� YROYHVH� LQRIHQVLYRV�� YLpQGRVH� HVWR� FODUDPHQWH� QD�LQVWLWXFLRQDOL]DFLyQ� G¶XQ� FLHUWX� HFROR[LVPX R� IHPLQLVPX�� SUHVHQWDRV� FRPR� OD�LQWHUSUHWDFLyQ�PiV�UD]RQDEOH�\�PRGHUDGD�GH�ORV�PHVPRV��\�TXHGDQGR�HO�VR�VHFWRU�PiV�FRPEDW LYX�\�PLOLWDQWH�DUUHTXH[iX�\�YLVWX�GHODQWUH�OD�RSLQLyQ�S~EOLFD�FRPR�XQD�PLQRUtD�PDVLPDOLVWD�\�DOORxDGD�GH�OD�UHDOLGi��/$� 5(&216758&&,Ï1� '(/� ',6&8568� '(� /$�,=48,(5'$�

�� (O�VRFLDOLVPX�DWRSy� XQD�PHWRGROR[tD�FRQ�0DU[�\�(QJHOV��(O�PDU[LVPX�\H�XQD� VtQWHVLV�WHyULFD�GH�OD�OOXFKD� GH�OD�FODVH�W UDED\DGRUD�SROD�VR�OOLEHUDFLyQ�� JXtD�SD�OD�VR�DFFLyQ�FRQVFLHQWH��HVWR�\H�� SD�OD�FRQVWUXFFLyQ�SROHV�SHUVRQHV�GH�OD�VR�SURSLD�KLVWRULD��1HVL� VHQ� \H�WDPLpQ�XQD�ILORVRItD�GH�OD�SUD[LV�\�W LHQ�GHOOHV�GLPHQVLRQHV��\H�YLVLyQ� GHO� PXQGX� \� PpWRGX� UHYROXFLRQDULX�� SURJUDPD� SROtW LFX� \� FyGLJX� pW LFX��,PSOLFD� XQD� FRQFHSFLyQ� PDWHULDOLVWD� GHO� PXQGX� RSXHVWD� DO� LGHDOLVPX� \� D� OD�PHWDItVLFD��8QD�YLVLyQ� OOLEUH�GH�FRQFHSFLRQHV�LGHROy[LTXHV�\�EDVDGD�QD�REVHUYDFLyQ�GH�ORV�IHQyPHQRV�GHO�PXQGX�UHDO��3RUR��QXQ�LQYHQWD�OD�UHDOLGi�� LQWHUSUpWDOD��
�� (O�PDU[LVPX�\H�XQD� WHRUtD��QRQ� XQD� LGHROR[tD�� &XDQGR�0DU[�\�(QJHOV�HQWDPDURQ�D�HOODERUDU� OHV�VRV�WHRUtHV�UHIXJDURQ�WRX�SODQWHJDPLHQWX�TXH�VH�EDVDUH�QXQD�LGHJD� SUHFRQFHELGD��<H� OD� UHDOLGi� PDWHULDO� OD�TX¶HVLVWH� \�D� FXUW LX SOD]X�QXQ�SXHGH� VHU� SHVFDQFLDGD��6ROR�FROD�REVHUYDFLyQ�D�OODUJX� SOD]X�SXHGHQ�DGLYLQDVH�OHV�VRV� OOH LV� [HQHUDOHV��$VLQD��HO�PDU[LVPX�QXQ�\H�OD�FRPSUHQVLyQ�HVWpW LFD�\�JOREDO�GHO�PXQGX�� VLQyQ� XQD� PHWRGROR[tD�SD�GHVSOLFDOX�� /HV� LGLROR[tHV� V RQ�DSULRUtVW LTXHV� \�GRJPiW LTXHV�� \� FRQ� HOOR�SDVHQ� D� VHU� IDOVD� FRQFLHQFLD�GH� OD� UHDOLGi��XQ�GLVFXUVX�GHVW LQiX� D� WDSHFHU� XQD� VLWXDFLyQ� GH� SULPLFLyQ� \� LQ[XVW LFLD�� /¶DFWXDO� FULVLV� GHO�PDU[LVPX�\H¶O� UHVXOWiX� GH� OD� VR� FRQYHUVLyQ��QRV� SDtVHV� GHO� QRPiX�VRFLDOLVPX� UHDO�Q¶LGHROR[tD� RILFLDO�� HVWR� \H�� QXQ� GLVFXUVX� GRJPiW LFX� TX¶LQWHQWDED� WDSHFHU�O¶DOLHQDFLyQ� GH�OD�UHYROXFLyQ� \�OD�OOXFKD� GH�FODVHV�QHVHV�VRFLHGDHV��
�� /D�ILORVRItD�PDU[LVWD�D [XQWD� SHU� SULPHUD�YH]�QD�KLVWRULD�GHO� SHQVDPLHQWX�XQD� FRQFHSFLyQ�PDWHULDOLVWD� GH� OD�1DWXUDOH]D�� OD�VRFLHGi�� OD�KLVWRULD�\� O¶KRPH� FRO�PpWRGX� GLDOpFW LFX� SD� LQWHUSUHWDU� \�DVLQD� W UHVIRUPDU�OD�UHDOLGi��&RQ� 0DU[�\�(QJHOV��OD� WHRUtD�\�HO�PpWRGX�LQWHUUHODFLyQHQVH�GDIHFKX��(O�PDWHULDOLVPX�GLDOpFW LFX� \H�XQD�WHRUtD�\�XQ�PpWRGX�HQ�FRQVWUXFFLyQ�\�DXWRFRQVWUXFFLyQ�SHUPDQHQWH��LQWHUSUHWDQGR�DO� PXQGX� WUHVIyUPDVH� \� W UHVIRUPDQGR� DO� PXQGX�� LQWHUSUpWDVH� \� UHDOt]DVH� D� Vt�PHVPX��
(O� PDWHULDOLVPX� K LVWyULFX� \H� XQD� WHRUtD� \� XQ� PpWRGX� SDO� DQiOLVLV� GH� OD�VRFLHGi� TXH� VH� VRILWD� QRV� HVWXGLRV� GH� OHV� FLHQFLHV� VRFLDOHV� SDUW LFXODUHV�� HVWRV�HVWXGLRV� VRQ� DYHUDPLHQWRV� D� OD� YHUGi� R[HW LYD� TXH� YDQ� VLHQGR� DIRQGDRV� \�R�



%DVHV�&RQVWL WX\HQWHV Si[LQD�� GH���
VXVWLWX\tRV�SRORV�UHVXOWDRV�GH�QXHYHV�LQYHVW LJDFLRQHV�TXH�V¶LQFRUSRUHQ�FRPR�DSRUWH�D� OD� VtQWHVLV� GHO� PDWHULDOLVPX� KLVWyULFX�� (VWL� PpWRGX�� TXH� SRGUtHPRV� QRPDU�FLHQW tILFX�� IRL� OR�TXH�IH[R�GD�\�DO� VRFLDOLVPX� PDU[LVWD� HVL�D[HW LYX� GHO� TXH�V¶DEXVy�WDQWR� \� TXH� VLUYLy� SD� [XVW LILFDU� OD� VR� GRJPDW L]DFLyQ� \� LGHROR[L]DFLyQ�� 3HUR�HVL�PHVPX�PpWRGX�GHPXpVWUDQRV�TXH�OD� FRQFLHQFLD�WD�GHWHUPLQDGD�SRO� VHU� VRFLDO�\�TXH�QXQ�\H�PiV�TX¶XQ�DVSHFWX� GHO�GHYHQLU�VRFLDO��FROR�TXH�WRD�YHUGi�QXQ�\H�QXQFD�DEVROXWD��VLQyQ� UHODW LYD��\�QXQ�\H�QXQFD�DEVWUDFWD��VLQyQ�FRQFUHWD��

�� 'HQGH¶O� VR�QDFLPLHQWX��OD� WHRUtD�PDU[LVWD�QXQ� VROR�TXL[R�VHU� HO� SUHVpX�WHyULFX�GH�OD�FODVH�W UDED\DGRUD�QD�VR�OOXFKD�SROD�HPDQFLSDFLyQ��VLQyQ�TX¶~Q�GH�ORV�PD\RUHV� HQIRWRV� GH� ORV� VRV� IXQGDGRUHV� IRL� TXH�OD�SURSLD�FODVH�W UDED\DGRUD�IXHUH�O¶DUPD�PDWHULDO�GH� OD� VR� UHDOL]DFLyQ� FRPR�WHRUtD�UHYROXFLRQDULD��$VLQD��D�OD�WHRUtD�\�DO�PpWRGX� DPpVWDVH¶O�IDFWRU�VX[HW LYX��OD�YROXQWi�FROHFW LYD��OD�OOXFKD� GH�OD�SHUVRQD��FRPR�FRQGLFLyQ�SD�PLGLU�OD�SURSLD�FDSDFLGi�DQDOtW LFD� \�W UHVIRUPDGRUD�GH�OD�UHDOLGi�GHO�SURSLX�PDU[LVPX�� /D�KLVWRULD�\H�DVLQD� O¶HVFHQDULX�G¶HVL�DOFXHQWUX�\� OD�SUD[LV�HO�FDPtQ�D�SHUFXUULU��(O�PDU[LVPX�\H�DVLQD� WDPLpQ�XQD�SUD[LV�DOLPHQWDGD�SROD�SURSLD�KLVWRULD�� <� \H� WDPLpQ� XQD� SUD[LV� G¶LGHJXHV�� $ O� WUDYLpV� GHO� GLVFXW LQLX�� OD� FUtW LFD��O¶DOGHULTXH�� HQULTXH]�OD�FXOWXUD�FRQWHPSRUiQLD�\�DO�PHVPX�W LHPSX�DSDH]�FRPR�XQD�WHRUtD�DELHUWD� \� VXVFHSWLEOH�G¶LQFRUSRUDU�QXHYRV� HOHPHQWRV��1XQ�HVSR[LJD�FRPR�SHQVDPLHQWX�IUDQFHGRU�FROD�KLVWRULD�GH�OHV� LGHJXHV��VLQyQ�FRPR�XQD�FRQW LQXLGi�GH�OD� PHVPD� QXQD� QXHYD� VtQWHVLV� WHyULFD� SDUW LHQGR� GH� OHV� VRV� LQWHUSUHWDFLRQHV� \�DSRUWHV��
��� 1HVWRV� W LHPSRV�GH�FULVLV�GHO�SHQVDPLHQWX�PDU[LVWD�VXUGH� OD�GXOGD�GH�VL�O¶DFWXDO� HVSR[LJXH�FLHQWtILFX� FRQILUPD�R�QRQ�OHV�V RV�WHVLV ��3HUR�OD�FXHVWLyQ�QXQ�\H�HVD��0DU[�\� (QJHOV�QXQFD� QXQ� VH� SODQWHJDURQ� DWRSDU� QHV� FLHQFLHV�QDWXUDOHV� OD�FRQILUPDFLyQ�GH� OHV� V RV� WHRUtHV� ILORVyILTXHV��VRFLRHFRQyPLTXHV�\�SROtW LTXHV��SRU�FRQWUD��TXHUtHQ�FRQRFHU��DO�W UDYLpV GH�OHV�FLHQFLHV��HO�FRPSRUWDPLHQWX�GLDOpFW LFX�GH�OD�1DWXUDOH]D��/HV�FRQFOXVLRQHV�SRGUiQ�R�QRQ�FDPXGDVH��(O�PpWRGX�VLJXH�YL[HQWH��
��� 5HFXSHUDU� DVLQD� OD� FDSDFLGi� FUtW LFD� GHO� PDU[LVPX� SD� UHSHQVDVH� \�W UHVIRUPDVH� D� Vt� PHVPX�� \H� QR\X� IXQGDPHQWDO� GH� WRX� SUR\HFWX� TX¶DVSLUH� D�OOHYDQWDU� OD�EDQGHUD�G¶XQ�VRFLDOLVPX�VXSHUDGRU�GH�GRJPHV�\�YHUGDHV�DEVROXWHV��3D�HOOR�\H� LQGLVSHQVDEOH�DQDOL]DU� FUtW LFDPHQWH� OD�WHRUtD�\�OD�SUD[LV�VRFLDOLVWHV�D�OR�OODUJR�WROD�VR�KLVWRULD��ORV�VRV�DFLHUWRV� \�HUURUHV��SD�VHU� D�FDPXGDU�WRX�HVL�OHJiX�WHyULFX�\�SROtWLFX�Q XQ�SUHVpX�GH�WUHVIRUPDFLyQ�GH�OD�UHDOLGi��
��� 0DU[� \� (QJHOV� WXYLHURQ� HO� PpULWX GHVFRPDQiX� G¶DVROH\DU� OHV� OOH LV�LQKHUHQWHV� DO� PRGX� GH� SURGXFFLyQ� FDSLWDOLVWD� \�GD�\�D�OD� FODVH�W UDED\DGRUD�XQD�HVWUDWH[D�GH�SRGHU� UHVXPLGD�QD�FRQVHxD�GH�FRQTXLVWD�GH�OD�KH[HPRQtD��7DPLpQ�DFHOHUDURQ� FRO� VR� OODERU� SROtWLFX�� HO� SURFHVX� GH� FRQVW LWXFLyQ� G¶HVWD� FODVH� HQ�



%DVHV�&RQVWL WX\HQWHV Si[LQD�� GH���
SUR\HFWRV�SROtW LFRV� DXWyQRPRV��(Q� OOtQLHV� [HQHUDOHV��SRGHPRV�GLFLU�TXH�SXQ[HURQ�ORV� SHJROORV�GH�OD�ILORVRItD�TXH�ORV�VRV�FRQW LQXDGRUHV�KXELHURQ�GH�IDFHU�HVSROOHWDU��

1RV� DQLFLRV� GHO� VLHJOX� ;;�� /HQLQ�IRL�D�LQWHUSUHWDU�HO�FDPEHX�GHO�FDSLWDOLVUQX�KDFLD�OD� VR�HWDSD� LPSHULDOLVWD��$ O�PHVPX�W LHPSX��WXYR�OD�JUDQ�FDSDFLGi�G¶DID\DU�HO�PDU[LVPX�D�OHV� FRQGLFLRQHV�HVSHFtILTXHV�GHO�,PSHULX�5XVX��QXQ�PRPHQWX�KLVWyULFX�FRQFUHWX��HOODERUDU� XQD� WiFW LFD�UHYROXFLRQDULD�GH�WRPD�GHO� SRGHU� \�FRQGXFLU�FRQ�pVLWX�XQ�SURFHVX�LQVXUUHFFLRQDO��OD�5HYROXFLyQ�G¶RFKREUH�GH��������TXH�FRQFUHWy�OHV�SRVLELOLGDHV� GHO� VRFLDOLVPX� \� PDUFy� O¶DQLFLX�G¶XQD�QXHYD�GyPLQD�QD�KLVWRULD GH� OD�OOXFKD�ORV� SXHEORV��
��� 1D�VR�OOXFKD� SRU�DILWDVH�\�GHVQGROFDVH�FRPR�WHRUtD�GHO�FDPELX�KLVWyULFX��HO� PDU[LVPX� HVSHULPHQWy� GHIRUPDFLRQHV� \� W UDFDPXQGLRV�� \� WDPLpQ� DSRUWHV�HQIRUPD�LPSRUWDQWHV� \�LQWHUSUHWDFLRQHV� RUL[LQDOHV��
(QWH�ORV�W UDFDPXQGLRV�QXQ�LJXDPRV�FRO�UHIRUPLVPX��TX¶LQWHQWD�WDSHFHU�HO�VR�FDOWHU� W UHVIRUPDGRU� \� UHGXFLOX D�XUD�ILORVRItD�SRVLW LYLVWD� \�DOORxDGD�GH�OD�SUD[LV��FRO�R[HW LYX� GH� [XVWLILFDU� SROtW LTXHV� FRQFLOLDGRUHV� TXH� QXQ� VROR� QXQ� W LHQGHQ� D�UHYROXFLRQDU�HO�VLVWHPD�VLQyQ� D�DILWDOX��<H HVL¶ O�SDSHO�[XJiX�SROD�VRFLDOGHPRFUDFLD�\�WROD�ULHVWUD�GH� UHFLpQ� FRQYHUVRV�DO�OOLEHUDOLVPX��$ O�PHVPX�W LHPSX��PDQLIHVWDPRV� OD�QXHVWUD�RSRVLFLyQ� DO�GRJPDW LVPX��YLVLyQ�HVTXHPiWLFD�\�PHFDQLFLVWD� TXH�[HQHUDOL]D�SDO� FRQ[XQWX� GH� UHDOLGDHV� \� HVSHULHQFLHV� XQ� PHVPX SURJUDPD� \� XQD�PHVPD�HVWUDWH[D��SUHWHQGLHQGR�XQLYHUVDOL]DU�OHV�FRQWUDGLFFLRQHV�HVSHFtILTXHV�G¶XQ�iPELWX��&RQ� HVD�FRQFHSFLyQ� GH� VRFLDOLVPX� HVSRUWDEOH�W LHQ�PXQFKR� TXH�YHU�WR O�DEDQLFX�SROtWLFX� GH� OD� L]TXLHUGD� HQOODQWDGD� Q¶$VWXULHV�\�VXERUGLQDGD�D�HVWUDWH[HV�HVWDWDOHV�QRQ�DOFRUGHV� FROD�UHDOLGi� DVWXULDQD��
(QWH�OHV� DSRUWDFLRQHV�\�LQWHUSUHWDFLRQHV�RUL[LQDOHV�GHO�PDU[LVPX�VXOOLxDPRV��HQVLQ�HQIRWX� G¶DSXUULU�HTXt� XQD�ULHVWUD� FRPSOHWD��QLQ�DPHQRUJDU�D�QDLGH�SROD�VR�HVFOXVLyQ��GHOOHV� GH� OHV� TXH�PiV�PRV�SXHDQ�VHUYLU J�HL�SD�OD�LQWHUSUHWDFLyQ�GH�OD�QXHVWUD� UHDOLGi� QDFLRQDO� DVWXULDQD�� YDORUDPRV� ORV� LQWHQWRV�GH�*UDPVFL� \�7RJOLDW WL�SRU�DGDSWDU�OD� WHRUtD�\�OD� OOXFKD� SRO� VRFLDOLVPX� \�OD�GHPRFUDFLD�D�OHV�V RFLHGDHV�GHO�FDSLWDOLVPX� DYDQ]iX�� ORV� LQWHUHVDQW tVLPRV� HVWXGLRV�GH�0DULiWHJXL� VREUH¶O� SDSHO� GH�OHV� HVWUXFWXUHV�GHPRFUiW LTXHV� FRPXxDOLVWHV� QD� FRQVWUXFFLyQ�GHO� VRFLDOLVPX��DVLQD�FRPR¶O� YDOLU� GHO� PLWX�� GiQGR�\� XQ� FRQWHQtX� VRFLDO� \� QDFLRQDO�� O¶H[HPSOX�PRUDO�G¶$ OOHQGH�� DVLQD� FRPR� OD� FRQFHSFLyQ� SOXUDOLVWD� \� GHPRFUiW LFD� GH� OD� UHYROXFLyQ�FKLOHQD�� SXGLpUHPRV� VLJXLU� FXDVL� LQGHILQLGDPHQWH�� 9DOJD� QDPiV� TXH� FRQ� HVWRV�SRFRV�QRPHV�S¶DPXHVDU�TXH�WDODQWDPRV�DO�VRFLDOLVPX�FRPR�XQ�SUR\HFWX�LQDFDEiX�QHO�WDUUpQ�WHyULFX�\�WRYtD�SRU�HQWDPDU�FRPR�HVSHULHQFLD�SROtW LFD��
��� 1HV�FRQGLFLRQHV�FRQFUHWHV�GHO�PRPHQWX�TXH�PRV�WRFD YLYLU��PRPHQWX�



%DVHV�&RQVWL WX\HQWHV Si[LQD�� GH���
GH� FULVLV� HFRQyPLFD� \� HFROy[LFD�� GH� UHIRU]DPLHQWX� GH� OHV� FRQWUDGLFFLRQHV�LQWHULPSHULDOLVWHV�� UHVXOWiX� GHO�1XHYX�2UGH�0XQGLDO��DIRQGDPLHQWX� GHO�IRVX�HQWH�1RUWH�\�6XU�\�GH�GLYHUVLILFDFLyQ� \�PD\RU�FRPSOH[LGi�GH�OHV�HVSHULHQFLHV�QDFLRQDOHV�GH�OD�L]TXLHUGD��HO�PDU[LVPX�DWySDVH�QXQ�PRPHQWX�GH�JUDQ�GHELOLGi�

)iLVH�QHFHVDULR�HVWUHPDU� ORV� FRQFHSWRV� GH� FULVLV�GHO�PDU[LVPX�\� FULVLV�GHO�VRFLDOLVPX��(O�PDU[LVUQX�\H�XUD�ILORVRItD�\�XQ�PpWRGX��(O�VRFLDOLVPX��XQ�SUR\HFWX�GH�VRFLHGi��\�HQ�WDQWX�TX¶XQ�SUR\HFWX� WRYtD�SRU�UHDOL]DU��QXQ�\H�GDEOH�XQD�FULVLV�HQ�GDOJR� LQHVLVWHQWH�� 3HUR¶O� PDU[LVPX�� HQ� WDQWX� TXH� WHRUtD�GLDOpFW LFD�� SUHFLVD�G¶XQ�GHVHQGROTXH�SHUPDQHQWH� \� VL� HVL�GHVHQGROTXH�VH�GHW LpQ��\H�Oy[LFR� TX¶HQWUH�HQ�FULVLV��<i�TXH¶O� VR�R[HWX� G¶HVWXGLX�\H� OD�KLVWRULD�GH�OHV�V RFLHGDHV��SUHFLVD�QXHYRV�SUHVHRV� SD� LQWHUSUHWDU� OHV� QXHYHV� UHDOLGDHV� \�� FXDQGR�HVR�QXQ�VH� IDH�� \H�XQD�IHUUDPLHQWD�LQ~W LO��
3RUR�� QXQ� WiQ�HQ� FULVLV�QLQ�OD� VR�EDVD�PDWHULDOLVWD� \�GLDOpFW LFD�� QLQ�ORV� VRV�VX[HWRV� KLVWyULFRV��SHUR�Vt�PXQFKHV� GH� OHV� IRUPXODFLRQHV� VXUGtHV� QRV�PRPHQWRV�SUHYLRV� GH� OHV� HVSHULHQFLHV� UHYROXFLRQDULHV�� DVLQD� FRPR�OHV� V RV�GHIRUPDFLRQHV� \�GLVWRUVLRQHV��
$VLVW LPRV� D� XQD� FULVLV� WHUPLQDO� GH� ORV� SODQWHJDPLHQWRV� LGHROy[LFRV� GHO�GRJPDW LVPX�TXH�QR�SROtW LFR� FXD\y�QD� WHVLV�GH�ORV�PRGHORV�~QLFRV�\�SDUW tRV�JXtD��QHO� PRQROLW LVPX� \� TXH� QXQ� IRL� D� LQWHUSUHWDU� QLQ� VROXFLRQDU� DFHUWDGDPHQWH�FXHVW LRQHV� FRPR� OD� FRQTXLVWD� GHO� SRGHU�� HO� SDSHO� GH� OD� YDQJXDUGLD�� OD�LQWHUSUHWDFLyQ� WRWDOLWDULD�GHO�FRQFHSWX�GH�GLFWDGXUD�GHO�SUROHWDULiX��OHV� IDVHV�GH�OD�W UDQVLFLyQ� DO� VRFLDOLVPX� R� OD� LGHQW LILFDFLyQ� PHFiQLFD� GH� OD�SUD[LV�LQWHUQDFLRQDOLVWD�FROD�SROtW LFD� HVWHULRU�GH� WDOX�R� FXDOX�(VWiX�SUHVXQWDPHQWH�PRGpOLFX��/D�FULVLV�GHO�GRJPDW LVPX�QXQ�\H�VROR�WHyULFD��VLQyQ�WDPLpQ�SROtW LFD� \�RUJDQL]DW LYD��\i�TXH�OD�VR�DSOLFDFLyQ� SUiFW LFD� QRV� SDtVHV� GHO� VRFLDOLVPX� UHDO� UHFLpQ� DPXHVy¶O� VR� IUDFDVX�KLVWyULFX��\�WD�OOHYDQGR� D�ORV�VRV�~OW LPRV� GHIHQVRUHV�DO�QDXIUD[X��
$ O� PHVPX� W LHPSX� TXH¶O� GRJPDW LVPX�� OD� VRFLDOGHPRFUDFLD� WDPLpQ�HVSHULPHQWD� OD� VR� SURSLD�HVFD\HQFLD��/¶DFDEX� GHO� VRFLDOLVPX�UHDO� VLUYLy�S¶DVROH\DU�OHV� FRQWUDGLFFLRQHV�G¶XQ�SUR\HFWX�TXH�VH�SUHVHQWDED�D�Vt�PHVPX�FRPR¶O�VRFLDOLVPX�GHPRFUiW LFX�\�TXH�� QLQ�FRQVWUX\y¶O� VRFLDOLVPX�QRV�SDtVHV� QRV� TXH� OOHJy�DO�SRGHU��QLQ� SUHWHQGLy� IDFHOR�� (O� VR� SDSHO� FRQVLVW Ly� HQ� GHVHQGROFDU� OHV� SROtWLTXHV�QHROOLEHUDOHV� \�DQW LSRSXODUHV� G¶D[XVWH� GXUX�HQ� W LHPSX�GH�FULVLV�TXH�ORV�JRELHUQRV�FRQVHUYDGRUHV� QXQ� V¶DW UHYtHQ� D� IDFHU�� 3UHGLFDQGR� OD� SD]� VRFLDO� QRV�PRPHQWRV�G¶HVSR[LJXH� HFRQyPLFX�� \� IDFLHQGR� SROtW LTXHV� UHDFFLRQDULHV QRV�PRPHQWRV� GH�FULVLV��HO� VR�SDSHO�QXQ� IRL� SURJUHVLYX��VLQyQ�FODUDPHQWH� UHJUHVLYX��1LQ�VLTXLHUD�QRV�SDtVHV� GHO� FDSLWDOLVPX� DYDQ]iX�� RQGH� KDL� PiV� ULTXH]D� SD� UHSDUW LU�� W LHQ� OD�VRFLDOGHPRFUDFLD�HO�IXWXUX�DVHJXUiX��0iV�ELHQ�WROR�FRQWUDULR��OD�FULVLV�HFRQyPLFD�WD�



%DVHV�&RQVWL WX\HQWHV Si[LQD��� GH���
IDFLHQGR� D� ORV� JRELHUQRV� RFFLGHQWDOHV� HVDQLFLDU� O¶(VWiX� GHO� ELHQHVWDU� FRQVWUX\tX�GpFDGHV� DWUiV�� \� OD� VR�FRUUXSFLyQ�PRUDO�WD�OOHYDQGR� D�XQD�VLWXDFLyQ� OODFHULRVD�D�ORV�SDUWtRV� VRFLDOGHPyFUDWHV�FKLVFDRV�SRO� OODGURFLQLX�LQVW LWXFLRQDO��1LQ�QHV�IRUPHV��QLQ�QRV� FRQWHQtRV��UHSUHVHQWD� OD�VRFLDOGHPRFUDFLD�DO�VRFLDOLVPX�� \��FDGD�YH]�PHQRV��D�OD�SURSLD�GHPRFUDFLD��

��� $QWH� HVD� VLWXDFLyQ�� \�SDUW LHQGR� GH� TXH� OHV� LGHJXHV� VRQ� LQYHQFLEOHV�PHQWDQWR� QXQ� FDPXGHQ� OHV� FRQGLFLRQHV� VRFLDOHV� TXH� OHV� HQ[HQGUDURQ�� \�TXH¶O�PDU[LVPX� QXQ� \H� VROR� XQD� PHWRGROR[tD� SD� GHVSOLFDU� OD� KLVWRULD�� VLQyQ�� \�SULQFLSDOPHQWH�� SD� IDFHOD�� SODQWpJDVH� OD� QHFHVLGi�G¶XQ� GHVHQGROTXH� WHyULFX� \�SUiFW LFX� QXHYX� TXH� VXSHUH� OD� IRVLOL]DFLyQ� GHO PDU[LVPX� \� UHQXHYH� WHyULFD� \�PHWRGROy[LFDPHQWH�DO�VRFLDOLVPX�� (VW L�SURFHVX�\i�WD�IDFLpQGRVH�Q¶RWUHV�SDUWHV�GHO�PXQGX�\�,=48,(5'$�$6785,$1$�YHVH�FRPR�LQWHJUDQWH�GHO�PHVPX��/RV�VRV�WUD]RV�SULQFLSDOHV�VRQ��
����� /D� UHGHILQLFLyQ� \� DFWXDOL]DFLyQ� GH� OHV� WHVLV� VREUH� O¶(VWiX� \� OD�GHPRFUDFLD� LQWHQWDQGR� DWRSDU� OD� PHQD� PiV� DID\DGL]D� G¶H[HUFLWDU�OD� KH[HPRQtD�SRSXODU�DO�W UDYLpV�GH�OHV� HVWUHPDHV�IRUPHV�G¶DXWRJRELHUQX�TXH�UHFXH\DQ�\�SX[HQ�SROHV�W UDGLFLRQHV� GH�GHPRFUDFLD�GLUHFWD�TXH�QDFHQ�GH�OD�HVSHULHQFLD�FRW LGLDQD�GH�ORV� \�OHV� SURGXFWRUHV�R�VRQ�HO�UHVXOWiX�GH�OD�HVSHULHQFLD�KLVWyULFR�FXOWXUDO�HVSHFtILFD�GH�FDGD�PDUFX� QDFLRQDO��
����� /D� UHYDORUL]DFLyQ� GH� ORV� PHFDQLVPRV� GH� VXIUD[X� XQLYHUVDO� \�G¶HVWUXFWXUDFLyQ�GH� OD� VREHUDQtD� SRSXODU�FDOW ULiQGRORV� FRPR�XQD�IXQFLyQ� VRFLDO� \�QRQ�VROR�FRPR�GHUHFKRV�LQGLYLGXDOHV�TXH�V¶H[HUFHQ�FDGD�FLHUWX�WLPSX��
����� (O� UHFRQRFLPLHQWX� GHO� ILQDO�GHO� PRQROLW LVPX�\�GHO�PRGHOX�~QLFX� GH�VRFLDOLVPX�� DVLQD� FRPR� OD� YDORUDFLyQ� FUtW LFD� GH� OHV� HVWUHPDHV� HVSHULHQFLHV�QDFLRQDOHV��
����� /D�FRQVWUXFFLyQ�GH�QXHYHV�IRUPHV�GH�UHODFLyQ� \�FRRUGLQDFLyQ�D�QLYHO�LQWHUQDFLRQDO� GH� ORV� SDUW tRV� \� RUJDQL]DFLRQHV� GH� OD� L]TXLHUGD� W UHVIRUPDGRUD��SDUWLHQGR�GH�OD�SURSLD�VREHUDQLD�� OD�LJXDOGi�\�HO�UHVSHWX��
����� /D�FRQVWDWDFLyQ�GH�TXH¶O�SHQVDPLHQWX�PDU[LVWD�\H�GDTXp�DELHUWR� DO�GLVFXW LQLX�\�D� OHV� DSRUWDFLRQHV� GH� ORV� QXHYRV�PRYLPLHQWRV�VRFLDOHV�\�HVSHULHQFLHV�UHVXOWDQWHV�GH�OHV�PXWDFLRQHV�HVSHULPHQWDHV�SROHV�VRFLHGDHV�FDSLWDOLVWHV��
(VWL� SURFHVX� GH� UHQRYDFLyQ� FDOW LpQ� YLYD� OD� LGHJD� GH� OD�QHFHVLGi� GHO� XVX�SHUPDQHQWH� GHO� DUPD� GH� OD� FUtW LFD�� /D�QXHVWUD�FRQFHSFLyQ�GH�OD� FUtW LFD� VXSyQ� OD�VXSHUDFLyQ� GH� FRQFHSWRV� \�GHILQLFLRQHV� \i�SHUSDVDRV� SROD�KLVWRULD�QXQD� VtQWHVLV�



%DVHV�&RQVWL WX\HQWHV Si[LQD��� GH���
VXSHULRU�QR�TXH�FLQFD�D�OD�VR�FDSDFLGi�GH�UHWUDWDU�\�DQDOL]DU�OD�UHDOLGi�SUHVHQWH��<H�HVD�OD� UD]yQ�GH� OD� YL[HQFLD�GH� OD�PHWRGROR[tD�OHQLQLVWD� GHO� DQiOLVLV�FRQFUHWX�GH� OD�UHDOLGi� FRQFUHWD��R�OD� UHLYLQGLFDFLyQ� G¶XQ�GHVHQUROOX�LQGHSHQGLHQWH� GHO�PDU[LVPX�DWHQGLHQGR� DO� GHVHQUROOX� QDFLRQDO� \� QDFLRQDO�HVWDWDO� HQ� FDGD� SDtV�� \� \H� DVLQD�WDPLpQ� FRPR¶O� PDU[LVPX� UHFXSHUD� OD� VR� DXWpQW LFD� LGHQW LGi� FRPR� PpWRGX� GH�WUHVIRUPDFLyQ� UHYROXFLRQDULD GH�OD�UHDOLGi�YL[HQWH��/$�35$;,6�62&,$/,67$�<�/$�5($/,'È�1$&,21$/�

��� ,$6� TXLHU�VLJQLILFDU� OD�LUUXSFLyQ� QD�KLVWRULD�G¶$VWXULHV� G¶XQ�QXHYX�SXQWX�GH�YLVWD��HO� SXQWX�GH�YLVWD� GHO�SXHEOX�DVWXULDQX��'HQGH�HVWD�SHUVSHFW LYD��QXHYD�GDIHFKX� QHO� QXHVWUX� iPELWX�� TXHUHPRV� IDFHU� XQD� QXHYD� VtQWHVLV� WHyULFD� \�SURJUDPiWLFD�GHO�VRFLDOLVPX�Q ¶$VWXULHV��TXH�W LHQ�GH�FRQFUHWDVH�QHO�DOFXHQWUX�HQWH�PDU[LVPX�\�UHDOLGi�QDFLRQDO��
$WHQGLHQGR� D� OD� QHFHVLGi� G¶HOODERUDU�HO� SUR\HFWX� VRFLDOLVWD� HQ� FDGH� SDtV�SDUWLHQGR�GH�OD�VR�SURSLD�HVSHFLILFLGi� FXOWXUDO��VRFLDO��HFRQyPLFD��SROtW LFD����YHPRV�FRPR� LPSUHVFLQGLEOH� OD� FRQVWUXFFLyQ� G¶XQD� DOWHUQDW LYD� GHPRFUiW LFD� \� QDFLRQDO�FRQFUHWDGD� RUJDQL]DW LYDPHQWH� QXQ� SDUW tX� TXH� VH\D� D� UHDOL]DU� HVRV� R[HW LYRV�SDUWLHQGR� GHO� IRQGX� \� ULJXURVX� DQiOLVLV� GH� O¶DFWXDO� UHDOLGi� DVWXULDQD�� WDQWR� HQ�UHODFLyQ� D�HOOD�PHVPD� FRPR� D� ORV� UHVWDQWHV�PDUFRV� [XUtGLFR�SROtWLFRV� QRV� TXH� WD�HQVHUWD��HVWiX�(VSDxRO��8(��27$1��8(2������< �HVD�QHFHVLGi�G¶XQ�SUR\HFWX�VRFLDOLVWD�HVSHFtILFDPHQWH� DVWXULDQX� KD� IDFHVH� DQDOL]DQGR� WRD� XQD ULHVWUD� G¶HOHPHQWRV�G¶HVWUHPDFLyQ�TXH�GHWHUPLQHQ�TX¶$VWXULHV�VH\D�XQ�PDUFX�FRQFUHWX�GH�UHIOH[yQ�\�SUiFW LFD�SROtW LFD��
3D� VHU� D� FRQFUHWDU� SROtW LFD� \� RUJDQL]DW LYDPHQWH�H VRV� SUX\LPLHQWRV�� W LHQ�LPSRUWDQFLD� IXQGDPHQWDO� OD� QHFHVLGi� G¶HVWXGLRV� IRQGRV� GH� OD� HVWUXFWXUD� VRFLDO�DFWXDO�G¶$VWXULHV��GH� OHV� VRV� FDXVHV� KLVWyULTXHV� \�GHO� VR�DOOXJDPLHQWX� GLHQWUR�ORV�PDUFRV�HVWDWDO�\�HXURSpX��<H�QHVD�FXHVW LyQ�GHO�PpWRGX��GHO�XVX�FRUUHFKX�GH�OHV�VRV�DUPHV�PHWRGROy[LTXHV��RQGH�VH�YH�OD�FDSDFLGi�G¶XQ�SDUW tX�SD�WDU�DO�DOWRU�GHO�VR�SUHWHQGtX�SDSHO�KLVWyULFX��
��� (O�QR\X�FHQWUDO�G¶,$6�WD�DVLQD�HQ�TXH�OD�RSFLyQ�VRFLDOLVWD�DVXPH�GDIHFKX�ORV� LQWHUHVHV� \� R[HW LYRV� QDFLRQDOHV�� SDUW LHQGR� GH� TXH� O¶~QLFX� FDPtQ� SD� IDFHU�LQWHUQDFLRQDOLVWD� OD� L]TXLHUGD� Q¶$VWXULHV� \H�TXH¶O� VRFLDOLVPX�IXQGD ORV� VRV� UDLJDxRV�QHO�VXHOX�DVWXULDQX�� (VWUHPiPRQRV� DVLQD� GHO� [RYLQLVPX�DLVODFLRQLVWD� \�WDODQWDPRV�OD�QXHVWUD�OOXFKD� SROD�OOLEHUDFLyQ�QDFLRQDO� \�VRFLDO� FRPR�SDUWH� GH�OD�OOXFKD�PXQGLDO�GH�ORV�SXHEORV�SROD�GHPRFUDFLD�\�HO�VRFLDOLVPX��(O�QXHVWUX�SUR\HFWX�QDFLRQDO�SRQVH�DVLQD�HQ� UHODFLyQ� FROHV�OOXFKHV� HPDQFLSDGRUHV� GHO� UHVWX� GHO�PXQGX�� \� OD�QXHVWUD�YROXQWi�GH�FRQVWUXFFLyQ�G¶XQD�L]TXLHUGD�DVWXULDQD�SRQVH�HQ�UHODFLyQ�FRO�SURFHVX�GH�
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UHGHILQLFLyQ�GH�OD�L]TXLHUGD� \�HO�VRFLDOLVPX�D�QLYHO�PXQGLDO��

(VWRV�SXQWRV� GH�YLVWD�� TXH�FRPELQHQ� HO�GHVHQUROOX�XQLYHUVDO�\�QDFLRQDO�GHO�PDU[LVPX�� LQWHQWHQ� VXSHUDU� WDQWR� OHV� WHVLV� GHO� QDFLRQDOLVPX� HVHQFLDOLVWD� \�DLVODFLRQLVWD� FRPR� OHV� GH� ORV� TXH� WDODQWHQ� DO� VRFLDOLVPX� FRPR� UHHGLFLyQ� G¶RWUHV�HVSHULHQFLHV�QDFLRQDOHV��IUDFDVDHV� OHV� PiV�GH�OHV� YHFHV��R�OHV� GH�ORV�TX¶LQWHQWHQ�WDSHFHU� XQD� UHDOLGi� QDFLRQDO�DVWXULDQD� TX¶HQWUD� HQ� IRQGD� FRQWUDGLFFLyQ� FROD�VR�HVWUDWH[D�VXFXUVDOLVWD��,$6 TXLHU�IUDQFHU�FRQ�HVD�YLVLyQ� GRJPiW LFD�GHO�PDU[LVPX�\�IDL� O¶DSXHVWD� G¶DWRSDU� QD� QXHVWUD� KLVWRULD��QRV� QXHVWURV YH]RV� \� WUDGLFLRQHV�� OHV�EDVHV�XQLYHUVDOHV�GHO�VRFLDOLVPX��
����'HODQWUH�HVD�YROXQWi�GH�OOXFKD� QDFLRQDO�SRO�VRFLDOLVPX��VXUGH�OD�FXHVW LyQ�GH�VL�,$6 \H�R�QRQ�XQ�SDUW tX�QDFLRQDOLVWD��\�GH�VL�HVR�\H�R�QRQ� FRQWUDGLFWRULR�FRO�LQWHUQDFLRQDOLVPX� SURSLX�GH� OD� W UDGLFLyQ� GH� OD� L]TXLHUGD�� 3D�QyV��HVL�SUREOHPD�\H�LUUHDO��/¶LQWHUQDFLRQDOLVPX�GH�FDGD�SDUW tX�PtGHVH��SULQFLSDOPHQWH��SROD�VR�FDSDFLGi�GH�FRQVWUX\LU�XQ�SUR\HFWX� VRFLDOLVWD� SURSLX��1¶RWUHV�SDOODEUHV��HO�PRYLPLHQWX�PiV�LQWHUQDFLRQDOLVWD� \H�� DO�PHVPX�W LHPSX��HO�PiV�DSHJiX�D�OD�SURSLD�UHDOLGi� QDFLRQDO��
'H� WRHV� PDQHUHV�� QXQ� YDPRV� QHJDU� TXH�� KLVWyULFDPHQWH�� HO� PDU[LVPX�SUHVHQWy� DO� LQWHUQDFLRQDOLVPX�SUROHWDULX�FRPR�O¶DQW tWHVLV�GHO�QDFLRQDOLVPX�EXUJXpV��HQWH� RWUHV�FRVHV��SRUTXH¶O�QDFLRQDOLVPX� GHFLPRQyQLFX� VROR�SRGtD�VHU� EXUJXpV���+DL� DVLQD� XQD� HYLGHQWH� FRQWUDGLFFLyQ� GH� FDOWHU� GLDOpFWLFX� IRUPDO�� VROR� IRUPDO��SRUTXH¶O� WpUPLQX� QDFLRQDOLVPX� W LHQ� J�HL� XQ� VLJQLILFiX� FRQFHSWXDO�PXQFKX� PiV�DPSOLX� TX¶KDL� VLHJOX� \� PHGLX�� \� OR� TX¶HQWyV� VH� WDODQWDED� SRU� QDFLRQDOLVPX�LGHQW LItFDVH�J�HL�FRQ� [RYLQLVPX��HVHQFLDOLVPX��UDFLVPX�R�LPSHULDOLVPX��
$UULHQGHV� G¶HVWR�� WD� OD�IDPRVD�DILUPDFLyQ� PDU[LVWD� GH�TXH�ORV�REUHURV�QXQ�W LHQHQ� SDWULD�� IUDVH� IDYRULWD� GH� ORV� GRJPiW LFRV� TX¶LQWHQWHQ� FRQ� HOOR�WDSHFHU� OD�UHDOLGi�QDFLRQDO�DVWXULDQD�HQ�QRPH�G¶XQ�SUHVXQWX� LQWHUQDFLRQDOLVPX�SXUX��W UHV� GHO�FXDOX�WD��OHV� PiV�GH�OHV� YHFHV��XQ�LQFRQIHVDEOH�QDFLRQDOLVPX�HVSDxROLVWD��PXQFKX�PiV�SHOLJURVX�\� UHDFFLRQDULX�HQ� WDQWX�TXH�\H�[RYLQLVWD�SRU� GHILQLFLyQ��� 3HUR�HVD�LQWHUSUHWDFLyQ� WD�HUUDGD��\i�TXH�OD�IUDVH�QXQ�UHVXPH�GDIHFKX¶O�UD]RQDPLHQWX�TXH�0DU[�\�(QJHOV�IL[HURQ� QHO� 0DQLILHVWX�&RPXQLVWD��(Q� WDQWR�TX¶HVFOX\LGD�GHO�SRGHU�SROtWLFX GH�OD�QDFLyQ��OD�FODVH�W UDED\DGRUD�QXQ�WHQtD�QDFLyQ��QXQ�WHQtD�SDWULD��3HUR�ORV� SURSLRV� DXWRUHV�DILUPDEHQ�TXH�OD�PLVLyQ�G¶HVD�HVFOX\LGD�FODVH�W UDED\DGRUD�WDED�HQ�FRQTXLVWDU� HO� SRGHU� SROtW LFX�� HOHYDVH�D� OD� FRQGLFLyQ�GH� FODVH�QDFLRQDO��FODVH�GLUL[HQWH��DQTXH�GH�QHQJXQD�PHQD�QHO�VHQ�EXUJXpV��(VWD�FXHVW LyQ�W LHQ�XQD�FDSLWDO�LUQSRUWDQFLD�� \i� TX¶HQDUWD� GH� PRGX� GLUHFWX� FROD�QRFLyQ� JUDPVFLDQD� GH� QDFLyQ�SRSXODU�� SRUTXH�� FROD�FRQVWUXFFLyQ� GHO� VRFLDOLVPX�� OD� SDWULD�SDVD�D�VHU� GH� WRRV��SHUR� QRQ� VROR� QXQ� VHQ� LGHDO� \� VLPEyOLFX�� DEVWUDFWX�� FRPR� IDL� HO� QDFLRQDOLVPX�HVHQFLDOLVWD��VLQyQ� QXQ�VHQ� PDWHULDO��LQPHGLDWX�� FRQFUHWX�� \i�TXH� \H¶O� SXHEOX��OD�



%DVHV�&RQVWL WX\HQWHV Si[LQD��� GH���
FODVH�W UDED\DGRUD��OD�LQPHQVD�PD\RUtD�GHO�SDtV��OD�SRVHHGRUD�GHO� SRGHU��HVWR�\H��OD�FODVH�QDFLRQDO��'¶HVWD�PHQD��VROR�FROD�FRQVWUXFFLyQ�GHO�VRFLDOLVPX�\H�D�FRQVW LWX\LVH�OD�QDFLyQ� GDIHFKX��

&RQ� HVWR�DPRVDPRV� HO�IRQGX�FDOWHU�QDFLRQDO�GH�OD�FODVH�W UDED\DGRUD��SHUR�pVWD�\H�WDPLpQ�LQWHUQDFLRQDOLVWD� SRUTXH�� KLVWyULFDPHQWH��DO�WDU�HVFOX\LGD�GHO�SRGHU�SROtWLFX�� QXQ� WHQtD�FDSDFLGi� GH� GHFLVLyQ� VREUH¶O� IXWXUX�GHO� VR� SDtV��HVWR� \H�� D�DXWRGHWHUPLQDVH��� <HUD�OD� FODVH� GRPLQDQWH� OD� TXH� OR�GHFLGtD�WRR��3HUR� OD�FODVH�GRPLQDQWH� GH[y� GH� VHU� QDFLRQDO� FXDQGR� VH� IL[R� LPSHULDOLVWD�� R� YDVDOOD� GHO�LPSHULDOLVPX�� 6XVW LWX\y� OD� GHIHQVD�GH� ORV� LQWHUHVHV� GHO� SDtV�� GH� OD� VREHUDQtD�\� OD�LQGHSHQGHQFLD��SROD�HVSDQVLyQ�YLROHQWD� \� OD� FRQTXLVWD��R� OD�VXPLVLyQ� D�OD�PHVPD��SRQLHQGR�HQ�SHOLJUX�OD�OOLEHUWi� GH ORV� GHPiV�SXHEORV�\�HQWDPDQGR�XQD�HVSLUDO�QD�TXH� OOHJD�D �DPHQD]DU�HO� IXWXUX�PHVPX�GH�OHV�QDFLRQHV��WDQWR�FXOWXUDO�FRPR��QRV�FDVRV�PiV�VDQJUDQWHV��ItVLFDPHQWH�� /D�FODVH�W UDED\DGRUD�\H�DVLQD�QDFLRQDO�FXDQGR�OOXFKD�HVFRQWUD�O¶LPSHULDOLVPX�HVWHULRU��SHUR�\H�LQWHUQDFLRQDOLVWD�SRUTXH�GHIHQGH�OD�LQGHSHQGHQFLD�\�OD� VREHUDQtD�GHO� SURSLX�SDtV�\�GH� WRORV�GHPiV��/OLEHUiQGRVH�D�VL�PHVPD�� D\XGD� D� ORV� GHPiV� D� OOLEHUDVH�� \� D\XGDQGR� D� ORV� GHPiV� D� OOLEHUDVH��FRQWULE~L�D�OOLEHUDVH�D�Vt�PHVPD��
��� ¢<H�HQWyV�,=48,(5'$�$6785,$1$ XQ�SDUW tX�QDFLRQDOLVWD"�6RPRV�XQ�SDUWtX� VRFLDOLVWD� \� FRQVHFXHQWHPHQWH�� WDODQWDPRV� DO� PDU[LVPX� FRPR¶O� QXHVWUX�PpWRGX� G¶DQiOLVLV�GH� OD�UHDOLGi� TXH�PRV� DUURGLD��<�UHVXOWiX�G¶HVL�DQiOLVLV�FRQFUHWX�GH� OD� QXHVWUD� UHDOLGi� FRQFUHWD�� OOHJDPRV� D� OD� FRQFOXVLyQ� GH� TXH� S¶DOJDPDU� ORV�QXHVWURV� R[HW LYRV� FLPHURV� �HVWR� \H�� OD� FRQVWUXFFLyQ�G¶XQD�GHPRFUDFLD�VRFLDOLVWD�Q¶$VWXULHV� FRQ� WROR�TX¶HOOR� LPSOLFD�� IDLVH� QHFHVDULR�GHVHQUROODU�HTXt�\�DJRUD�XQD�HVWUDWH[D�QDFLRQDOLVWD��$O�WDU�HO�SDtV�QXQD�VLWXDFLyQ�GH�SRVWUDFLyQ�GDIHFKX��IDOWX�GH�VREHUDQtD� SROtW LFD� \� HFRQyPLFD�� \� SHUPDQHQWHPHQWH� DJUHGtX� QD� VR� FXOWXUD� \�HFRVLVWHPD��WDODQWDPRV�DO�QDFLRQDOLVPX�FRPR�OD�HVWUDWH[D�SROtW LFD�GH�GHIHQVD�GH�OD�QXHVWUD� LGHQW LGi� \� GHUHFKRV� QDFLRQDOHV� TXH� SHUPLWD� FRQTXLVWDU� O¶HVSDFLX�GHPRFUiW LFX� VXILFLHQWH� FRPR� S¶DOJDPDU� ORV� QXHVWURV� R[HW LYRV� GH� VREHUDQtD�QDFLRQDO��3HUR�QXQ�YHPRV�DO�QDFLRQDOLVPX�FRPR�FRQVXVWDQFLDO�DO�QXHVWUX�SUR\HFWX��FRPR�XQ�FyGLJX�GH�YDORUHV�DSULRUtVW LFRV��HVHQFLDOLVWHV�� LGHROy[LFRV�HQ�GHILQLW LYD��\��SRUR��D\HQRV�D�OD�L]TXLHUGD� \�DO�VRFLDOLVPX��$VLQD��,$6 \H��SROtW LFDPHQWH�� XQ�SDUW LX�QDFLRQDOLVWD�� LGHROy[LFDPHQWH��QRQ��SRUTXH�QXQ�HQWHQGHPRV�DO�QDFLRQDOLVPX�FRPR�XQ�ILQ�HQ�Vt�PHVPX��
��� 3D� QyV�� QXQ� VH� W UDWD�GH� FRUWDU�SHOD�IUHED�HQWH� O¶DQW LJX�PRYLPLHQWX�REUHUX� G¶DQLFLRV� GH� VLHJOX� �VRFLDOLVPX�� FRPXQLVPX� \� DQDUTXLVPX�� \� HO� QXHYX�QDFLRQDOLVPX� G¶L]TXLHUGHV�� 1XQ� TXHUHPRV� XQD� IUDQFHGXUD� FRO� QXHVWUX� SDViX��7 UiWDVH� G¶HQWHQGHU� DO�SUR\HFWX� VRFLDOLVWD� VREHUDQLVWD�� TXH� OOXFKD� SROD�OOLEHUDFLyQ�QDFLRQDO�� FRPR� OD� PiV� FRQVHFXHQWH� FRQW LQXDFLyQ� K LVWyULFD� GH� OD� OOXFKD� GHO�
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PRYLPLHQWX� REUHUX� DVWXULDQX�� (VWR� \H�� ,=48,(5'$� $6785,$1$ TXLHU� VHU� OD�UHIHUHQFLD�SROtW LFD� GHO� VRFLDOLVPX�QD�QXHVWUD� GyPLQD��XQ�VRFLDOLVPX�DOLPHQWiX�SROD�QXHVWUD� \�SURSLD�JUDQ�WUDGLFLyQ� GH� OOXFKD� REUHUD� \� SRSXODU��GH� OHV� HVSHULHQFLHV�KLVWyULTXHV�TXH�\�WRFy�YLYLU�DO�QXHVWUX�SDtV�D�OR�OODUJR� GH�OD�VR�KLVWRULD��7 UiWDVH ��HQ�GHILQLW LYD�� GH� UHFRQFLOLDU� OD� OOXFKD� SROD� OOLEHUDFLyQ� QDFLRQDO� FRO� VRFLDOLVPX� FOiVLFX�DVWXULDQX��\�D�HVL�VRFLDOLVPX�DVWXULDQX�FROD�HVSHFLILFLGi� QDFLRQDO�GHO� SDtV��

��� (VWL�UD]RQDPLHQWX� OOpYDPRV� D� OD�GLV[XQW LYD�GH� OD�L]TXLHUGD� QDFLRQDOLVWD�L]TXLHUGD� QDFLRQDO��/D� L]TXLHUGD� G¶$VWXULHV� WRYtD�QXQ�SXHGH�VHU� QDFLRQDO�HQ�WDQWR�TXH� OD� HVSHFLILFLGi� QDFLRQDO� DVWXULDQD� WRYtD� QXQ� \H� DVXPLGD� FRQ� WROHV� VRV�FRQVHFXHQFLHV�SRO�FRQ[XQWX�OD�SREODFLyQ�� W LHQ�GH�VHU� QDFLRQDOLVWD�SRUTXH�WRYtD�\H�QHFHVDULD� OD� OOXFKD� SRU� FDOWHQHU� OD� QXHVWUD� LGHQW LGi� HVFRQWUD� O¶DVLPLODFLRQLVPX�QDFLRQDOLVWD� HVSDxRO��\i�TXH�WRX�QDFLRQDOLVPX�QD]�VLHPSUH�HVFRQWUD�RWUX��&XDQGR�$VWXULHV� VH\D� VREHUDQD� \� QXQ� KDLJD� GHQJ~Q SRGHU� IRULDWX� TXH� PHGLDW LFH� R�FRQGLFLRQH¶O�VR�OOLEUH�GHVHQUROOX��HQWyV�OD�HVWUDWH[D�QDFLRQDOLVWD� VHUi� VXSHUDGD�SROD�SURSLD�UHDOLGi�� \�� FROD�FRQVW LWXFLyQ� GDIHFKX� GH� OD� 1DFLyQ�$VWXULDQD��OD� L]TXLHUGD�SDVDUi�GH�QDFLRQDOLVWD� D�QDFLRQDO��
3HUR�,$6 \H�WDPLpQ�XQ�SDUW tX�QDFLRQDO�QHO�VHQ�GH�SDUW tX�DXWyFWRQX��6RPRV�XQD�HVSUHVLyQ� GH� OD�QXHVWUD�KLVWRULD�� GH� OD�QXHVWUD�FXOWXUD��GH� OD�QXHVWUD�UHDOLGi�VRFLRSROtW LFD� \�� WDPLpQ�� GH� OD� QXHVWUD� LGLRVLQFUDVLD�� <� HVWR� \H� DVLQD� SRUTXH�HQWHQGHPRV�TXH�FDGD�SDtV�\H�XQD� FRPELQDFLyQ�~QLFD� \�LUUHSHWLEOH�� QRQ�SRUTXH�WHQJDPRV�QHQJ~Q�SHW LWH�DLVODFLRQLVWD��VLQyQ�SRUTXH�OD�FRPELQDFLyQ�G¶HOHPHQWRV�GH�FODVH��HFRQyPLFRV��FXOWXUDOHV��VRFLDOHV��[HRJUiILFRV��KLVWyULFRV��VRQ� VLHPSUH�~QLFRV�\�LUUHSHW LEOHV��PDJDU�TX¶KDLJD�VHPH\DQFHV�SDUFLDOHV�FRQ�RWURV�SDtVHV�R�FR\XQWXUHV��< �SD�XQ�SDUW tX�FRPR�,$6�� TX¶DVSLUD�D� VHU� HO�PRWRU�GHO�FDPELX�VRFLDO��FDOW ULDU�HVD�FRPELQDFLyQ�\H� LQGLVSHQVDEOH�S¶DOJDPDU�O¶R[HW LYX�GH� FRQVW LWX\LVH�QHO�SDUW tX�GH�OD�FODVH�DXWpQW LFDPHQWH�QDFLRQDO�\��FRPR�FRQVHFXHQFLD��QXQ�SDUWtX�QDFLRQDO��/26�75$=26�'(),1,725,26�'¶,=48,(5'$�$6785,$1$�
��� $UULHQGHV� GH� OD� QXHVWUD� GHILQLFLyQ� FRPR�SDUW tX�VRFLDOLVWD� TX¶DVXPH¶O�PDU[LVPX�FRPR�PpWRGX� G¶DQiOLVLV�GH� OD� UHDOLGi�� \�GH�SDUW tX�QDFLRQDO��DXWyFWRQX��TXH� GHVHQUROOD� XQD� HVWUDWH[D� QDFLRQDOLVWD�� ,=48,(5'$� $6785,$1$ FUHH�QHFHVDULD�XQD�PD\RU�GHILQLFLyQ� SROtW LFD�TXH�\�GHD�FRQWHQtX�D�HVL�PRGHOX�VRFLDO�SRU�FRQVWUX\LU��HO�VRFLDOLVPX� \�D�HVD�HVWUDWH[D�D�VLJXLU��OD�QDFLRQDOLVWD���
��� (Q�SULPHU�OOXJDU� ,$6�\H�XQ�SDUWtX�IRUPiX�SRU�FLXGDGDQRV�\�FLXGDGDQHV��(VWD� FRQVWDWDFLyQ��TX¶DSDUHQWHPHQWH�SRGUtD�HQWHQGHVH�FRPR�WULYLDO��W LHQ�SD�QyV�PXQFKX�PD\RU� VLJQLILFiX��
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<H�OD�FRQGLFtyQ�GH�FLXGDGDQX�FLXGDGDQD�OORJUX�IXQGDPHQWDO�\�LUUHQXQFLDEOH�GH�OD� OOXFKD� GHPRFUiW LFD�GH� ORV� SXHEORV��TXH�SRQ�D� OD�SHUVRQD� HQ�FRQHVLyQ�FROD�FROHFW LYLGi� GH� ORV� VRV� LJXDOHV� OOHQDQGR� GH� FRQWHQtX� OD� HVSUHVLyQ� VRFLHGi� FLYLO��5HLYLQGLFDPRV� HVSUHVDPHQWH¶ O� GHUHFKX� LQDOLHQDEOH� TX¶DVLVWH� D� ORV� FLXGDGDQRV� \�FLXGDGDQHV� SD� SDUW LFLSDU� QHO� GLVFXW LQLX� \� QD� [HVWLyQ� GH� OHV� FXHVW LRQHV� TXH�\RV�DIHFWHQ�� WDQWR� LQGLYLGXDO� FRPR�FROHFW LYDPHQWH�� \� UHLYLQGLFDPRV� HVL�GHUHFKX�FRO�[HLWX�PiV�HIHFW LYX�SRVLEOH�� HVWR� \H�� H[HUFLpQGROX��1XQD� GyPLQD��DPiV��QD�TXH��GLHQWUR�GHO�QXHVWUX�iPELWX��SDH]�TXH�[RUUH]�O¶DSDWtD��HO�GHVLQWHUpV�R�O¶HVFHSW LFLVPX�SROD�SDUW LFLSDFLyQ� SROtW LFD��\�QHO�TX¶DVRFHGH�O¶SHUJUDYH�SURFHVX�SRO�TXH�SRGHURVRV�UHVRUWHV� G¶LQIOXHQFLD� \� FRQWURO� VRFLDO� FRQVLHQWHQ�� R�� PiV� HQWi�� DIDOHQ� OD�GHVPRELOL]DFLyQ�FtYLFD��TXHUHPRV� LJXDU�FROD�QXHVWUD�FRQVWLWXFLyQ�HQ�SDUW tX�SROtW LFX��XQD�FRQVROLGDFLyQ� GDIHFKX�Q
DTXHO�GHUHFKX��
3DH]PRV� TX¶XQD� FLXGDGDQtD� LQWHJUDO�� LJXDOLWDULD� \�DFW LYD�\H� FRQGLFLyQ� VLQH�TXD�QRQ� SD� OD�FRQVWUXFFLyQ�G¶XQD�DXWpQW LFD�GHPRFUDFLD��QHO�VHQ�PiV�DXWpQWLFX�\�IRQGX�GHO�WpUPLQX��
'¶RWUD�SDUWH��XQD�QDFLyQ�\H�XQD�FRPXQLGi�GH�FRPXQLGDHV�\�OD�SHUWHQHQFLD�D�XQD� FRPXQLGi� DERQGR� SHTXHxD� FRPR� SD� UHFRQRFHU� HO� YDOLU� GHO� LQGLYLGXX� \H�IXQGDPHQWDO� SD�HQOOD]DU� D� FDGD�SHUVRQD� FROD� KXPDQLGi��SXHV� IDL�TXH�VH� VLHQWD�UHVSRQVDEOH�GLUHFWD�GH�ORV�VRV�SURSLRV�DVXQWRV��$VLQD�HQWHQGHPRV�HO�FRQFHSWX�GH�GHPRFUDFLD�FRPR�LQVHSDUWDEOH�GHO�GH�GHVFHQWUDOL]DFLyQ��OR�TX¶HPSDWD�FRO�KLVWyULFX�FDUiFWHU�SROLFpQWULFX� G¶$VWXULHV��TXH�WDPRV�SRU�UHIRUFLDU��
��� &RQVHFXHQWHPHQWH� FROR� DQWHULRU�� ,=48,(5'$� $6785,$1$ \H� XQ�SDUWtX�GHPyFUDWD��HVWR�\H��SDUW LGDULX�GHO�SRGHU�SRSXODU��<�VHU�SDUW LGDULRV�GHO�SRGHU�SRSXODU� VLJQLILFD� XQD� FRQFHSFLyQ� DVFHQGHQWHGH� OD� HVWUXFWXUD�SROtW LFD� G¶XQ�SDtV��HQWHQGLHQGR�TXH�\H�OD�PDVD�FLXGDGDQD¶O�SHJROOX�VREUH¶O�TXH�GLU�HGLILFDQGR��G¶DED[R�DUULED��WROD�HVWUXFWXUD�LQVW LWXFLRQDO�TX¶LJ�H��\�QXQ�WRUJXH�QLQ�UHVWULQ[D��OD�VREHUDQtD�SRSXODU��
< � VHU� GHPyFUDWHV�YD� WDPLpQ� IRQGDPHQWH� DPHVWDR�� \�QXQ�GREOH�VHQ��FROD�LGHJD� GH�QDFLyQ�VREHUDQD��'
XQ�OODX��XQ�SXHEOX�VROR�\H�VREHUDQX�FXDQGR�\H�OOLEUH�GH�WRD�SULPLFLyQ� HVWHUQD��FXDQGR�QXQ�WD�HQVHUWX��LQGHSHQGLHQWHPHQWH�GH�OD�VR�YROXQWi�� QXQD� HVWUXFWXUD�SROtW LFR �LQVWLWXFLRQDO� PiV�DPSOLD��SHUR�SD� VHU� VREHUDQX�W LHQ�GH�WDU�WDPLpQ�OOLEUH�GH�WRD�SULPLFLyQ� LQWHUQD��HVWR� \H��GH�WRD�W ULED�GH�PLQRUtD�ROLJiUTXLFD� TXH� VXSODQWH� R� FRQGLFLRQH� OD� YROXQWi� SRSXODU�� $ O�PHVPX� W LHPSX��OD�QXHVWUD�FRQFHSFLyQ�GHPRFUiW LFD�GH�QDFLyQ�VREHUDQD�YD�[XQLGD�D�OD�UHFXSHUDFLyQ�\�DFWXDOL]DFLyQ�GH�OHV� IRUPHV� FRPXQDOLVWHV�\�GH�GHPRFUDFLD�GLUHFWD�W UDGLFLRQDOHV�QD�VRFLHGi�DVWXULDQD��J�HL�FXDVL�HVERUULDHV� SRO�HVPDQWHODPLHQWX�GHO�PXQGX�UXUDO�\�OD�VXSODQWDFLyQ�G¶HVWHV�IRUPHV�SROtW LTXHV SROHV�LQVWLWXFLRQHV� RILFLDOHV��
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6HU� GHPyFUDWHV� J�HL� WDPLpQ� W LHQ�SD�QyV� RWUD� FRQQRWDFLyQ��TXH�\H�OD�GH�UHYROXFLyQ�� 6RPRV� UHYROXFLRQDULRV� SRUTXH� TXHUHPRV� OD� W UHVIRUPDFLyQ� IRQGD� \�HVWUXFWXUD O�GHO� SDtV� HQ�SRUJ�H\X�GH� ORV� VHFWRUHV� SRSXODUHV��\� WDPRV�SRU� HOHYDU�HVRV� VHFWRUHV� D� OD� FDWHJRUtD�GH� FODVH� GLUL[HQWH� GH� OD�QDFLyQ�� VLHQGR� HVWR��HQ�GHILQLW LYD��OD�FRQVWUXFFLyQ�GH�O¶DXWpQWLFD� GHPRFUDFLD��
���� ,=48,(5=$� $6785,$1$ \H� WDPLpQ� XQ�SDUW tX�HFROR[LVWD��SRUTXH¶O�QXHVWUX� SUR\HFWX� W UHVFLHQGH� DO� VLPSOH� DPELHQWDOLVPX� \�R� FRQVHUYDFLRQLVPX� \�VRPHWHPRV�D� FUtW LFD�WRD�WHRUtD�HFRQyPLFD�TXH�QXQ�FRQWHPSOH�O¶HFRVLVWHPD�QLQ�OD�GHPRJUDItD��&RQVHFXHQWHPHQWH�FROD�FRQFHSFLyQ�PDU[LVWD�GH�TXH�OHV�GRV�IRQWHV�GH�ED\XUD� VRQ� OD� W LHUUD�\�HO� W UDED\X�� SDH]PRV� LPSRVLEOH� LJXDU� XQ�SUR\HFWX� SROtW LFX�SURJUHVLVWD� TXH�QXQ� DVXPD� OD�HFROR[tD�SROtW LFD� FRPR�SDUWH� LQWHJUDQWH�GH� Vy�� $ O�PHVQX�W LHPSX��HVWUHPiPRQRV�WDQWR�GH�OHV�FRUULHQWHV�GH�OD�L]TXLHUGD�HQIRWDHV�QXQ�OORFX� SURGXFW LYLVPX�TXH� WDSH]� OD�UHDOLGi�PHGLRDPELHQWDO��FRPR�GH�FLHUWHV�WHRUtHV�HFROR[LVWHV TX¶HQW LHQGHQ� OD� HFROR[tD�SROtW LFD� FRPR� GDTXp� LQGHSHQGLHQWH� GH� OD�IRUPDFLyQ�VRFLDO�\�OHV� UHODFLRQHV�GH�SURGXFFLyQ��
,$6 WDPLpQ�\H�XQ�SDUW tX�HFROR[LVWD� SRUTXH¶O�VR�FRPSURPLVX�FROD�1DWXUDOH]D�YD� PiV� DOOi� GH� OHV� GHFODUDFLRQHV� [HQHUDOHV�� (O� QXHVWUX� SUR\HFWX� YD� WDPLpQ�HPSRELQiX� KDFLD� OD� FRQFLHQFLDFLyQ� GH� OD� VRFLHGi�� SX[DQGR� SRU� XQD� FLXGDGDQtD�FRPSURPHW tR� FROD� GHIHQVD� GH� HFRVLVWHPD��SXHV� HO� UHVSHWX� D� OHV� SHUVRQHV� \H�FRQVXVWDQFLDO�DO�UHVSHWX�DO�PHGLX�TXH�PRV�DUURGLD��
���� ,=48,(5'$� $6785,$1$ \H� ODLFD� SRUTXH� SX[DPRV� SROD�QHXWUDOLGi�GDIHFKX�GHO� (VWiX�HQ�PDWHULD�FRQIHVLRQDO��5HVSHWDQGR¶O� IHFKX� UHOL[RVX�HQ�WDQWR�TX¶HVSUHVLyQ� GH� OD� OOLEHUWi� LQGLYLGXDO�� HQWHQGHPRV� HQVLQ�HPEDUJX� TXH� \H� XQD�FXHVW LyQ�SULYDGD�GH�OD�SHUVRQD�TXH�QXQ�SXHGH�GLU�FRQGLFLRQDGD�SRU�QHQJXQD�WULEDG¶LQVW LWXFLyQ�R�OREE\��9HPRV�D�OHV�HVWUXFWXUHV�UHOL[RVHV�FRPR�SRGHURVRV�JUXSRV�GH�SUHVLyQ� TXH�� D� OR� OODUJR� GH� OD�KLVWRULD��[XJDURQ�� QRV� PiV�GH� ORV� FDVRV��XQ�SDSHO�QHJDW LYX� SD� ORV� SXHELRV�� SROD� VR� IXQFLyQ� LGHROy[LFD� GH� [HQHUDGRUHV� GH� IDOVD�FRQFLHQFLD��SROD VR�LGHQW LILFDFLyQ� FRORV�LQWHUHVHV� GH�OD� FODVH�GRPLQDQWH�\�SROD�VR�RSRVLFLyQ� GDIHFKX� D� FXDOLVTXLHU� W LSX� GH� SURJUHVX� FLHQW tILFX� R� LQYHVW LJDFLyQ�ILORVyILFD�� PDJDU� TXH� UHFRQR]DPRV� HO� SDSHO� TXH� GHOORV� PRYLPLHQWRV� UHOL[RVRV�[XJDURQ�� \� [XHJXHQ�QD�DFWXDOLGi��SD� OD� FDXVD�GHO�SURJUHVX� VRFLDO��SUHFLVDPHQWH�FXDQGR� OHV� PDVHV� GH� ILHOHV� IUDQFtHQ� FROD� WXWHOD� LGHROy[LFD� GH� OHV� [HUDUTXtHV�HFOHVLiVW LTXHV��
3HUR�VHU� ODLFRV� QXQ�\H�VROR�VHU� DFRQIHVLRQDOHV��7 UiWDVH�WDPLpQ�GH�UHIXJDU�FXDOLVTXLHU� PHQD� GH� GRJPDW LVPX�� GH�PHVLDQLVPX��G¶LQWHUSUHWDFLyQ� FXDVL�UHOL[RVD�GH�GHWHUPLQDHV�ILORVRItHV�R�GH�O¶DVXQFLyQ� GH�YHUGDHV�DEVROXWHV�\�LQPXWDEOHV��TXH�
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OOHYHQ� D� O¶DOLHQDFLyQ� LQGLYLGXDO��,$6 \H�XQ�SDUW tX�DELHUWX� �\�XQ�SDUW tX�SROtW LFX�� QRQ�XQ�SDUW tX�LGLROy[LFX�� TX¶DOPLWH� GLHQWUR�GH� Vy�D�FUH\HQWHV�\�QRQ�FUH\HQWHV��\�QXQ�DILWD� QLQ�TXLHU�DILWDU�PiV�ILORVRItD�R�FyGLJX�GH�YDORUHV�TXH�ORV�R[HW LYRV�\�UHIOH[RQHV�GHO� QXHVWUX�SUR\HFWX��OOLEUHPHQWH� DVXPtRV�SRORV�VRV�PLOLWDQWHV��'HIHQGHPRV�GH�PHQD� LUUHQXQFLDEOH� O¶DXWRQRPtD�PRUDO� GH� OHV� SHUVRQHV� S¶DVLQD� UHIRU]DU�O¶HVStULWX�FtYLFX�TXH�JDUDQWLFH� OD�YLWDOLGi�GH�OD�GHPRFUDFLD��

����,=48,(5'$�$6785,$1$\H�XQ�SDUW tX�UHSXEOLFDQX�SRUTXH�DVXPH�TXH�OD�EDVH�GH�OD�GHPRFUDFLD�\H�OD�OOLEUH�DVRFLDFLyQ�GH�FLXGDGDQRV�\�FLXGDGDQHV��\�TXH�OHV� UHVSRQVDELOLGDHV�\�FDUJRV�S~EOLFRV�GH�OD�VRFLHGi� WLHQHQ�GH�WDU�VLHPSUH�VX[HWRV�D� FRQWURO� \� OOLEUH� HOHFFLyQ� GH� OD� FLXGDGDQtD�� 5HIXJDPRV� DVLQD� GH� OD� WHRUtD�HVHQFLDOLVWD� TX¶HQW LHQGH� TXH� OD� PiVLPD� UHSUHVHQWDFLyQ� GHO� (VWiX� WLHQ� GH� VHU�YLWDOLFLD�\�KHUHGLWDULD�SRU�PRU�G¶XQD�FXHVW LyQ�GH�VDQJUH��(QWHQGHPRV�OD�0RQDUTXtD�FRPR� XQD� LQVW LWXFLyQ� LQFRPSDW LEOH� FROD� LGHJD� GHPRFUiW LFD� FRQVHFXHQWH�� \�LGHQW LILFDPRV� OD� 5HS~EOLFD� FROD� QRFLyQ� GH� VDEHUDQtD�� 6L� TXHUHPRV� XQ� 3XHEOX�$VWXULDQX�VREHUDQX�SD�GHFLGLU�HO� VR�IXWXUX��TXHUHPRV� WDPLpQ� OD� OOLEHUWi� SD�HOH[LU�WRORV�QXHVWURV�UHSUHVHQWDQWHV��
(QWHQGHPRV� DVLQD� TXH� OD� IRUPD� UHSXEOLFDQD� GHO� (VWiX� \H� OD� HVWUXFWXUD�SROtWLFD�PiV�DID\DGL]D�S¶DOJDPDU�HO�QXHVWUX�PRGHOX�GH�GHPRFUDFLD�VRFLDOLVWD�
��� 5HVXOWiX�GH�OR�HQDQWHV�HVSXHVWR��OD�GHILQLFLyQ�SROtWLFD�\�VHxHV�G¶LGHQW LGi�G
,=48,(5'$�$6785,$1$ UHV~PHVH�HQ�TXH�\H�XQ�SDUWtX�VRFLDOLVWD� TX¶DVXPH¶O�PDU[LVPX�FRPR�PpWRGX� G¶DQiOLVLV� GH� OD� UHDOLGi�� FRQ� YROXQWi� GH� FRQVW LWX\LVH�QD�,]TXLHUGD� 1DFLRQDO� GHO� SDtV�� \� TXH� FRQFUHWD� OHV� V RV� DVSLUDFLRQHV� SROtW LTXHV� QXQ�SUR\HFWX�GH�FDOWHU�FtYLFX��GHPRFUiW LFX��HFROy[LFX�� ODLFX� \�UHSXEOLFDQX�
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,,�/RV� SUHVXSXHVWRV� EiVLFRV� SD� XQD�DOWHUQDWLYD�G¶L]TXLHUGD�Q¶$VWXULHV��
��� /¶DFFLyQ�SROtW LFD�G¶,=48,(5'$�$6785,$1$�YD�HPSRELQDGD�D�DOJDPDU�XQRV�R[HWLYRV�HVWUDWp[LFRV�TX¶HQWHQGHPRV�FRPR�OD�UHDOL]DFLyQ�GDIHFKX�GHO�OODERU�SROtWLFX� TX¶DJRUD� HPSULPDPRV� D� GHVHQUROODU��$VLQD��HO� WUDED\X� TXH�VH� IDJD� QHO�SUHVHQWH� VLUYH� SD�GD�\�FRQWHQtX�UHDO�D�HVRV�R[HW LYRV�D�OODUJX�SOD]X�TXH�J�HL� SXHQ�DEXOWDU�XWySLFRV�R�H[FHVLYDPHWH�DOORxDRV� GH�OD�UHDOLGi��
(VWRV� R[HW LYRV� FRQVW LW~LQ� OHV� OOtQLHV� HVWUDWp[LTXHV� HOHPHQWDOHV� \�LUUHQXQFLDEOHV� SD� LJXDU�XQ�SUR\HFWX�QDFLRQDO�\�G¶L]TXLHUGHV��XQD�DOWHUQDW LYD�JOREDO�DO� DFWXDO� PDUFX� SROtW LFX�� HFRQyPLFX�� VRFLDO�� PHGLRDPELHQWDO� \� FXOWXUDO� QHO�TX¶$VWXULHV�WD�HQVHUWD��
(O�SUR\HFWX�G¶,=48,(5'$�$6785,$1$�UHV~PHVH�HQ�VLHWH�SXQWRV��O¶H[HUFLFLX�FRQVFLHQWH�GH�OD�VREHUDQtD�QDFLRQDO��DO�W UDYLpV�GHO�GHUHFKX�G¶DXWRGHWHUPLQDFLyQ��OD�FRQVWUXFFLyQ�G¶XQD�GHPRFUDFLD�VRFLDOLVWD��HO�GHVHQUROOX�G¶XQD�FRQFHSFLyQ�HFROy[LFD�JOREDO��HO� UHVSHWX� \� UHDOL]DFLyQ�GDIHFKX�GH�ORV�'HUHFKRV�+XPDQRV�� O¶DSXHVWD�SROD�VROLGDULHGi� DFW LYD� HQWH� ORV� SXHEORV�� OD� GLJQLILFDFLyQ� GH� OD� FXOWXUD� DVWXULDQD� \�O¶HVSDUGLPLHQWX� G¶XQD�QXHYD�pW LFD�VRFLDO��32/� '(5(&+8�'¶$872'(7(50,1$&,Ï1�� +$&,$� /$� 62%(5$1Ë$�1$&,21$/��
��� /D LQWHUSUHWDFLyQ� UHGXFFLRQLVWD�G¶HVWL� WpUPLQX�W LHQGH�D�YHOX�QDPiV�TXH�FRPR¶O�GHUHFKX��H[HUFtX�QXQ�PRPHQWX� FRQFUHWX��G¶XQD�QDFLyQ�D�IRUPDU�XQ�(VWiX�SURSLX�� 1yV� HQWHQGHPRV� O¶DXWRGHWHUPLQDFLyQ� FRPR� OD�FDSDFLGi�FRQVWDQWH�G¶XQ�SXHEOX�GH�GHFLGLU�OOLEUHPHQWH¶ O�VR�IXWXUX��\�HVD�FDSDFLGi�FLQFD�WDPLpQ�D�FXHVW LRQHV�HFRQyPLTXHV��VRFLDOHV��FXOWXUDOHV��HWF���HVWR�\H��D�WRX�W LSX�GH�SUREOHPHV�TXH�SXHDQ�DIHFWDU�D�XQD�FRPXQLGi�KXPDQD��<H�SRU�HVWR�TX¶HQWHQGHPRV�O¶DXWRGHWHUPLQDFLyQ�QRQ�FRPR�XQ�R[HW LYX�FRQFUHWiX�QHO�W LHPSX��VLQyQ�FRPR�XQD�IHUUDPLHQWD�DO�W UDYLpV�GH�OD�TX¶XQD�VRFLHGi� LJXD�SHUPDQHQWHPHQWH�OD�VR�VREHUDQtD��
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��� /D�LGHJD�G¶DXWRGHWHUPLQDFLyQ�W LHQ�XQ�GREOH�DVSHFWX�TXH�SRQ�DO�LQGLYLGX�HQ� UHODFLyQ� FROD�FRPXQLGi�� O¶DXWRGHWHUPLQDFLyQ� \H� SHUVRQDO� �HO� GHUHFKX� G¶XQ�FLXGDGDQX R� FLXGDGDQD� D� HVFR\HU� OOLEUHPHQWH¶ O� VR� IXWXUX� \�� DO� W UDYLpV� GH� OD�FRGHWHUPLQDFLyQ� R� FRPXxD� G¶LQWHUHVHV� FRORV� VRV� LJXDOHV�� SDVD� D� FRQVWLWX\LU�O¶DXWRGHWHUPLQDFLyQ�FROHFW LYD�GH�OD�QDFLyQ�FRQVFLHQWH�GH�ORV�VRV�GHUHFKRV��7 UiWDVH ��DVLQD��G¶LJXDU�XQD�HVWUXFWXUD�SROtWLFD� TXH�IDJD�SRVLEOH�OD�UHDOL]DFLyQ� GDIHFKX�GH�ORV�LQGLYLGXRV� QHO�PDUFX�PiV�DPSOLX��FROHFW LYX��OOLEUHPHQWH� HVFR\tX�SRU�HOORV�PHVPRV��HVWR�\H�� IDFHU�TXH¶O�OOLEUH�GHVHQUROOX�GH�FD~Q�VH\D�FRQGLFLyQ�SDO�OOLEUH�GHVHQUROOX�GH�WRRV��
��� (O�FRQFHSWX�G¶DXWRGHWHUPLQDFLyQ�WD�WDPLpQ�IRQGDPHQWH�UHODFLRQiX�FRQ�RWURV�GRV��ORV� GH�GHPRFUDFLD�\�VREHUDQtD�QDFLRQDO��(O�PDUFX�GHPRFUiW LFX�\H�O¶XQLFX�SRVLEOH�SD�TX¶XQ�SXHEOX�VH\D�S¶DXWRGHWHUPLQDVH��H[HUFHU�OD�VR�VREHUDQtD��QRQ�HQ�WpUPLQRV�DEVWUDFWRV� R�LGHDOHV��VLQyQ�FRQFUHWRV�\�PDWHULDOHV��$VLQD��DVRFLDPRV�XQD�YH]�PiV�OD�QRFLyQ�GH�GHPRFUDFLD�D�OD�GH�SRGHU�R�VREHUDQtD�SRSXODU��\�D�pVWD�FROD�FRQVW LWXFLyQ�GH�ORV�PDUFRV�[XUtGLFR�SROtWLFRV�TXH�SRVLELOLWHQ�O¶H[HUFLFLX�FRQW LQX�G¶HVL�GHUHFKX��
3RU� FRQWUD�� O¶DFWXDO� PDUFX� OOHJDO� GHO� (VWiX� (VSDxRO�� HVWUXFWXUiX� QD�&RQVW LWXFLyQ�GH������\�HO�VLVWHPD�GH�OHV� $XWRQRPtHV��SRQ�\�OOHQGHV� D�OD�FDSDFLGi�G¶DXWRJRELHUQX� GH� ORV� SXHEORV� GHO� (VWiX�� QXQ� UHFRQRFLHQGR� PiV� TX¶XQD�LQVDW LVIDFWRULD� FDSDFLGi�FRPSHWHQFLDO��,=48,(5'$�$6785,$1$ DILUPD� TXH�QXQ�SXHGH�KDEHU�SRGHU�QHQJ~Q�SHUFLPD�GH�OD�YROXQWi�VREHUDQD�GHO�SXHEOX�DVWXULDQX��\�SRU�HOOR¶O� SULPHU� SXQWX�GH�ORV�QXHVWURV�R[HW LYRV�\H�OD�QHFHVLGi�G¶XQ�PDUFX�[XUtGLFX�SROtWLFX� TXH�UHFRQR]D�D�$VWXULHV�FRPR�OD�~QLFD� GHSRVLWDULD�GHO�GHUHFKX�D�GHFLGLU�VREHUDQDPHQWH¶ O�VR�IXWXUX�
����(O�QXHVWUX�SUR\HFWX�VREHUDQLVWD�LPSOLFD�XQD�FRQFHSFLyQ�DVFHQGHQWH�GH�OD�VREHUDQtD�QDFLRQDO��VRQ�ORV� FLXGDGDQRV�\�FLXGDGDQHV�ORV�TXH�IRUPHQ� OD�QDFLyQ��\�\H�pVWD��VREHUDQD��OD�TXH�GHFLGH�OOLEUHPHQWH�VL�TXLHU��R�QRQ��HQVHUWDVH�QXQ�PDUFX�SROtWLFX� PiV� DPSOLX�� FRPR� XQD� )HGHUDFLyQ� SOXULQDFLRQDO�� Q¶RSRVLFLyQ� D� OD�GHVFHQGHQWH� YL[HQWH� �QD� TXH� O¶(VWiX� FHQWUDO� \H� VREHUDQX� SHU� Vp� \� GHFLGH�YROXQWDULDPHQWH� VL� RWRUJD�R�QRQ� FRPSHWHQFLHV� D�ORV� SXHEORV�[XQFtRV� D�pO���/OHYD�LPSOtFLWR� WDPLpQ�OD�GHIHQVD�GH�OHV�UHODFLRQHV�KRUL]RQWDOHV�HQWH�WRORV�SXHEORV��\�QRQ�FRO� (VWiX� FHQWUDO� FRPR� LQWHUPHGLDULX�� FRPR� SDVD� DJRUD��� G¶LJXDO� D� LJXDO��FRQVHFXHQWHQHQWH� FRO�QXHVWUX�SHQVDPLHQWX�VROLGDULX�\�DELHUWX�KDFLD�WRORV�SXHEORV�G¶(XURSD�\�GHO�PXQGX��
(VWD� FRQFHSFLyQ� DVFHQGHQWH� GH� OD� VREHUDQtD� QDFLRQDO� LGHQW LItFDVH�� QHVWL�PRPHQWX�K LVWyULFX�� FROD�GH�VREHUDQtD�SRSXODU��\i�TXH��SRO�QXHVWUX�FDOWHU�GH�SDUW tX�VRFLDOLVWD� GHPRFUiW LFX�� YHPRV� DO� FXDUWX� (VWiX�� DO� SXHEOX� WUDED\DGRU�� FRPR�
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O¶DXWpQW LFD� FODVH�QDFLRQDO��HQ�WDQWR�TXH� \H� OD�TXH FRO� VR� OODERU� FUtD�OD�ULTXH]D�GHO�SDtV�IUHQWH� D�XQHV�FODVHV�EXUJXHVHV�TXH�Q¶$VWXULHV� FXPSOHQ�XQ�SDSHO�SDUDVLWDULX�GDIHFKX��DO� WDU�VXERUGLQDHV� DO�PD\RU� HPSUHVDULX�FDSLWDOLVWD� GHO�QXHVWUX�SDtV��TXH�\H¶O� PHVPX� (VWiX� (VSDxRO��GiQGR�\� DVLQD� D O� PDUFX� DVWXULDQX� XQ� FDOWHU� FXDVL�FRORQLDO��/D� EXUJXHVtD�DVWXULDQD�� DO� UHQXQFLDU�KDVWD¶O� PRPHQWX� D� FRQVW LWX\LVH�HQ�FODVH� QDFLRQDO�� \� DVXPLU� YROXQWDULDPHQWH� XQ� SDSHO� VXEVLGLDULX� GH� OD� ROLJDUTXtD�HVWDWDO� \� FyPSOLFH� FRO� SURFHVX� G¶HVERUULDPLHQWX� GH� OD� QXHVWUD� FXOWXUD�� IUDQFH�GDIHFKX� FRORV� LQWHUHVHV� GHO� FRQ[XQWX� GHO� SDtV�� DVLW LiQGRVH� DVLQD� DO� PDU[H� GHO�PHVPX�� (Q� WRX� FDVX�� ,$6 QXQ�DVXPH� XQ�SODQWHJDPLHQWX� GHWHUPLQLVWD� G¶HVWL�SURFHVX�� \� \H� FRQVFLHQWH� GH� TXH�QD� DFWXDO� VLWXDFLyQ� \H� GDEOH�XQ� FDPELX�GH�GLUHFFLyQ� QHVWRV� VHFWRUHV� VRFLDOHV VL� HVWRV�DSXHVWHQ� SRU� XQD� VDOLGD� QDFLRQDO� D�O¶DFWXDO� FULVLV�G¶HVWL�PRGHOX�GHSHQGHQFLD�HFRQyPLFD��/D�SRVLELOLGi�GH�TX¶HVWR�VH\D�DVLQD�QXQ�LPSOLFDUtD�XQ�FDPELX�FXDOLWDW LYX�GHO�QXHVWUX�R[HW LYX�VREHUDQLVWD�SRSXODU��VLQRQ�XQ� UHSODQWHJDPLHQWX� GH� OD�QXHVWUD�WiFW LFD� DO�HVLVW LU�XQD�DUW LFXODFLyQ� SROtW LFD�G¶HVRV� VHFWRUHV�VRFLDOHV� FRORV�TXH�TXLFLDEHV�SXGLHUH�VHU�SRVLEOH�OD�FRLQFLGHQFLD�QD�UHLYLQGLFDFLyQ� G¶XQRV�SXQWRV�PtQLPRV��325�81$�'(02&5$&,$�62&,$/,67$�

���� ,=48,(5'$� $6785,$1$ DItWDVH� QD� QHFHVLGi� KLVWyULFD� GH� OD�FRQVWUXFFLyQ� G¶XQD� GHPRFUDFLD� VRFLDOLVWD� FRPR� OD� ~QLFD� VROXFLyQ� DO� IDWiX� GH�SUREOHPHV�TXH�J�HL� VXIUH�$VWXULHV�\�HO�UHVWX�GHO�PXQGX��(QWHQGHPRV�DO�VRFLDOLVPX�QRQ� VROR�FRPR�XQ�PRGHOX�HFRQyPLFX��VRFLDO�\�SROtW LFX� SRU�IDFHU��VLQyQ�FRPR�XQD�HWDSD�GH�PD\RU� [XVW LFLD�\� OOLEHUWi�� XQ� SDVX�DODQWUH�� QD�HYROXFLyQ� GH� OD� VRFLHGi�DVWXULDQD� \� OHV� GHPiV�VRFLHGDHV��(VWRV� GRV� FRQFHSWRV�QRV� TXH�FRQFUHWDPRV�OHV�QXHVWUHV�DVSLUDFLRQHV��GHPRFUDFLD�\�VRFLDOLVPX� SUHFLVHQ�G¶XQ�IRQGX�HVFODULDPLHQWX�WHUPLQROy[LFX� FRO�ILQ�G¶HVWUHPDVH G¶RWUHV�FRUULHQWHV�SROtW LTXHV�TXH�WDPLpQ�IDHQ�XVX�G¶HVRV�WpUPLQRV��
��� )UHQWH� D�ORV� PRGHORV�GH�GHPRFUDFLD�KLVWyULFDPHQWH�H VLVWHQWHV�QRV�GRV�~OW LPRV�V LHJORV�� OD�GHPRFUDFLD�OOLEHUDO� R�IRUPDO��QD�TXH� OD�pOLWH�H FRQyPLFD�\H�OD�TXH�FRQWUROD¶O�SRGHU�SROtW LFX� UHDO��\� OD�GHPRFUDFLD�VRFLDO� R�JRELHUQX�SDO�SXHEOX��SHUR�HQVLQ�HO�SXHEOX��QD�TXH�GRPLQD�XQD�PLQRUtD�EXURFUiW LFD� \�TXH�IRL�OD�YL[HQWH�QRV�SDtVHV�GHO�DQW LJX�EORTXH�GHO�(VWH�HQWHQGHPRV�D�pVWD� FRPR¶O�JRELHUQX�GHO�SXHEOX��SDO�SXHEOX�\� SRO� SXHEOX�� HVWR� \H�� HO� SRGHU� SRSXODU�TXH� \H¶O� VR� DXWpQ WLFX� VHQ�HW LPROy[LFX��9pPRVOD�DVLQD� FRPR�XQ� LGHDO� GH� OOLEHUWi�� VREHUDQtD�SRSXODU��LJXDOGi��[XVWLFLD�VRFLDO�� SDUW LFLSDFLyQ� \�VROLGDULHGi� QRQ�UHDOL]iX�GDIHFKX�KLVWyULFDQHQWH��(VWL�LGHDO�DVLW LD�QHO�FHQWUX�GH�OD�SUHRFXSDFLyQ�GHPRFUiW LFD� D�OD�SHUVRQD�FRPR�VHU�VRFLDO�\�D�OD�VRFLHGi�FRPR¶O�SURGXFWX�GH�OD�VR�YROXQWi�\�DFFLyQ�FRQVFLHQWH��
��� /D� HVSHULHQFLD�KLVWyULFD� GHPXHVWUD� TXH�QD� DFWXDOLGi�\� QHO� HQWRUQX�
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SROtWLFX� Q HO� TX¶$VWXULHV� WD� HQVHUWD� HO� SURFHVX� GH� OOXFKD� GH� FODVHV� FXD\y� QXQD�LQVW LWXFLRQDOLGi� SROtW LFRHVWDWDO� GH� W LSX� GHPRFUiW LFR�OOLEHUDO�� FRQ� XQ� FDOWHU� GH� FODV�GHILQtX� \� XQHV� OOHQGHV� GHWHUPLQDHV� SRORV� LQWHUHVHV� GH� OHV� pOLWHV� HFRQyPLTXHV�GRPLQDQWHV��(Q�WRX�FDVX��OD�GHPRFUDFLD�FRPR�LGHDO�QXQ�\H�UHGXFLEOH�QLQ�D�ORV�VRV�DVSHFWRV�PHUDPHQWH�LQVW LWXFLRQDOHV��QLQ�D�XQD�FXHVW LyQ�~QLFDPHQWH�FODVLVWD��

3HUR� OD� GHPRFUDFLD� QHO� Up[LPH� FDSLWDOLVWD� W LHQ� PXQFKHV� LQ[XVW LFLHV�� 1HO�DVSHFWX� HFRQyPLFX� \� VRFLDO�� HO� FRQWURO� GH� ORV� PHGLRV� GH� SURGXFFLyQ�SRU� XQD�PLQRUtD�ROLJiUTXLFD� OOHYD� D� OD�HVSORWDFLyQ�GH�OHV�SHUVRQHV�TXH�YLHQGHQ� OD�VR�IXHU]D�GH�W UDED\X�\�DO� SDUX� HVWUXFWXUDO ��\��QRV� FDVRV�PiV�VDQJUDQWHV��D�OD�SURELW~�\�D�OD�IDPH�GH�SHUDPSOLRV� VHFWRUHV�VRFLDOHV��D�OD�HVFOXVLyQ�GH�JUDQ�Q~PEHUX�G¶KRPHV�\�PX\HUHV�HQ�PDWHULD�GH�VDO~��YLYLHQGD� R�FXOWXUD��D�OD�IDOWD�GH�VREHUDQtD�GH�PXQFKRV�SXHEORV� \�QDFLRQHV�� D� OD� PDU[LQDFLyQ� VRFLDO� GH� WRD� W ULED�GH�PLQRUtHV� �pWQLTXHV��UHOL[RVHV�� VH[XDOHV������ DO� HVERUULDPLHQWX� GH� OD� 1DWXUDOH]D� SRU� GLU� D� OD� JXHWD¶O�EHQHILFLX�SULYiX�D� WRX�SUHFLX�� WRR�HOOR�QXQD�GyPLQD�QD�TXH� OD�FLHQFLD�\�OD�WpFQLFD�WiQ�HQ� FRQGLFLRQHV� G¶DVHJXUDU� XQ�PRGX� GH� YLGD� GLJQX� D� WRORV� KDELWDQWHV� GHO�SODQHWD��
&RPR�FRQVHFXHQFLD�G¶HVWD�VLWXDFLyQ�VRFLDO��QR�SROtW LFR� OD�GHPRFUDFLD�OOLEHUDO�UHG~]VH�D�OD�HVFR\HWD� GH� OHV� pOLWHV� GLUL[HQWHV��(VWR�OOHYD�D�OD�HVSURSLDFLyQ�SROtW LFD�GH� OD� PD\RUtD�GH� OD� SREODFLyQ��D� OD� FRPSHWHQFLD�HQWH� JUXSRV� FRUSRUDW LYRV� \�DO�UHIRUFLDPLHQWX� G¶HVWUXFWXUHV� HVWDWDOHV� PiV� EXURFUDW L]DHV� \� DXWRULWDULHV�� (QVLQ�HPEDUJR�� OD� JUDQ� KDELOLGi� GHO� OOLEHUDOLVPX� \H� OD� G¶DSURSLDVH� GHO� FRQFHSWX� GH�GHPRFUDFLD�� RSRQLpQGROX�DO�PRGHOX�VRFLDOLVWD�� SUHVHQWiX�FRPR�DQWLGHPRFUiW LFX��(VWD� VLWXDFLyQ� \H¶O� UHVXOWiX� WDQWR�GH� OD�SURSLD�FDSDFLGi�GH� OD�SURSDJDQGD� OOLEHUDO�FRPR�GH�ORV�HUURUHV� \�LQVXILFLHQFLHV� GH�OD�L]TXLHUGD��
��� $VLQD��DO�DEVROXWL]DVH�O¶DILUPDFLyQ� GH�TXH�VROR�HVLVWH�XQD�GHPRFUDFLD�GH�FODVH�� FD\yVH�PXQFKHV�YHFHV�Q¶DVXPLU�DO�(VWiX�OOLEHUDO�EXUJXpV�FRPR�XQD�HVHQFLD�LQPXWDEOH�QHO�W LHPSX��LPSXHVWD�HQ�EORTXH�\�G¶XQD�YHJDGD SROD�YROXQWi�GH�OD�FODVH�GRPLQDQWH��\�DO�HQIRWDVH�QD� FUtW LFD� DO� FDOWHU�GH� FODVH� GH� OD�GHPRFUDFLD�OOHJyVH�D�W UDFDPXQGLDOD� FROD�FUtW LFD� D� OD� GHPRFUDFLD�PHVPD��GDQGR�DVLQD� OD� LPD[H� GH� VHU�DQW LGHPRFUiW LFRV�� PHQWDQWR¶O� SHQVDPLHQWX� OOLEHUDO� �TXH� QHO� VR� RUL[H� QXQ�\HUD�GHPRFUiW LFX��SDVDED�D�SUHVHQWDVH�FRPR¶O�UHSUHVHQWDQWH�FLPHUX�GH�OD�GHPRFUDFLD��LGHQW LILFiQGROD�FRPR�GDTXp� UHDOL]DEOH�QDPiV�TXH�QXQ�Up[LPH�FDSLWDOLVWD��
(QVLQ� HPEDUJR�� KLVWyULFDPHQWH¶ O� SURFHVX� GHPRFUiW LFX� QXQ� V¶DJRWy� QD�HVWUXFWXUD� SROtW LFR�LQVWLWXFLRQDO� YL[HQWH�� )RL� OD� OOXFKD� \� OD� SDUW LFLSDFLyQ� GH�SHUDPSOLRV� VHFWRUHV� VRFLDOHV� OD�TXH� IRL� HQDQFKDQGR� OHV� OOHQGHV� GH�OD�GHPRFUDFLD��WDQWR�QRV�DVSHFWRV�SROtW LFRV��FRPR¶O�VXIUD[X�XQLYHUVDO� FRPR�QRV�VRFLDOHV��FRPR�OD�[RUQDGD� OODERUDO� G¶RFKR�KRUHV�R¶O�FXEULPLHQWX�HVWDWDO�GH�OD�VDO~��OD�HGXFDFLyQ�R�OHV�
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[XELODFLRQHV� IUHQWH� D� XQ� Up[LPH� OOLEHUDO� ELHQ� SRFX�GLVSXHVWX� D� OHV� FRQFHVLRQHV��7RORV�OORJURV��WROHV�YHQWD\HV� VRFLDOHV� GH�OHV� TXH�J�HL� HVIUXWD�OD�FODVH�WUDED\DGRUD�GHO�3ULPHU�0XQGX� FDSLWDOLVWD��QXQ� VRQ�HO� UHVXOWiX�GH� OHV� YLFWRULHV� GHO�OOLEHUDOLVPX��VLQRQ�GH�OHV�VRV�GHUURWHV��

��� /D�FRQFHSFLyQ�VRFLDOLVWD�GHPRFUiW LFD�TXH�QyV�SURSRQHPRV�QXQ�FRQVLVWH�QD� UHIXJD� GH�ORV�SRVWXODRV�GH�OD�GHPRFUDFLD�OOLEHUDO��TXH�VRQ�YLVWRV�FRPR�XQ�JUDQ�OORJUX� GH� OD� UHYROXFLyQ� EXUJXHVD� VLQyQ� QD� PDWHULDOL]DFLyQ� G¶HVRV� SRVWXODRV� DO�W UDYLpV� GH� W UHVIRUPDFLRQHV� HFRQyPLTXHV� \� VRFLDOHV�TXH� GHVDQLFLHQ� ORV� SULYLOH[RV�FODVLVWHV� GHULYDRV�GH�OD�SURSLHGi�SULYDGD�GH�ORV�PHGLRV�GH�SURGXFFLyQ��5HWRPDPRV�DVLQD� ORV� YDORUHV� GH� OD� GHPRFUDFLD�FRPR�XQ� LGHDO� D� UHDOL]DU� \� XQHV� FRQTXLVWHV�UHDOHV� D� DOJDPDU�� DO� W UDYLpV� G¶XQD� FRQFHSFLyQ� RUJiQLFD� GHPRFUDFLD�VRFLDOLVPX��DVXPLpQGRORV�QRQ�FRPR�HOHPHQWRV�FRPSOHPHQWDULRV��XQ�DQDQWHV�\�XQ�GHSXpV��XQ�SUHVpX�\�XQ�R[HWLYX��VLQyQ�FRPR�FRPSRQHQWHV�G¶XQ�PHVPX�SULQFLSLX��
3D� QyV�� QXQ� KDL� SULQFLSLRV� VRFLDOLVWHV� TXH� QXQ� WHDQ� DVLW LDRV� QHO� LGHDO�GHPRFUiW LFX�� /D� GHPRFUDFLD QXQ�\H� VROR� OD� YtD�SD� OOHJDU� DO� VRFLDOLVPX�� VLQyQ� OD�JDUDQW tD�PHVPD�GH� OD� VR� UHDOL]DFLyQ�� \�HO� VRFLDOLVPX�QXQ�\H� VROR�XQ�R[HW LYX�R�XQ�LGHDO� VLQyQ� HO� SUHVpX� SD� FRQVWUX\LU� OD� GHPRFUDFLD� GDIHFKX�� ,=48,(5'$�$6785,$1$ \H� DVLQD� GHPyFUDWD� SRUTXH� W LHQ� XQD� UHIOH[yQ� \� XQD� SUD[LV�GHPRFUiW LFD��TXH�PRV�GHILQH�SRO�VRFLDOLVPX��
��� /D�OOXFKD� GH� OD� L]TXLHUGD� SROD�GHPRFUDFLD�QXQ� VLJQLILFD� UHWURFHGHU� D�OD�GHPRFUDFLD�OOLEHUDO�EXUJXHVD��SRUTXH�pVWD��HQ�WDQWR�TXH�SDUWH�GHO�SUHVXSXHVWX�GH�O¶DWRPL]DFLyQ� GH� OD� VRFLHGi� Q¶LQGLYLGXRV� DEVWUDFWRV��LQWHUSUHWD� GH�PHQD�IRUPDO�\�LGHDOLVWD� HO� FRQFHSWX� GH�YROXQWi� [HQHUDO�HQ� IXQFLyQ� GH�ORV� LQWHUHVHV�SDUW LFXODUHV�G¶XQD� FODVH� TXH� GRPLQD� VREUH� OHV� GHPiV� \� FRQVW LW~ L� SRU� WDQWR� XQD� IRUPD�GH�GLFWDGXUD��/D�GHPRFUDFLD�GDIHFKX�TXH�QyV�SURSRQHPRV�VROR \H�GDEOH�QXQ�FRQWHVWX�QHO�TXH�VH� FRQVWLWX\D¶O�SRGHU�SRSXODU�FROD�HVSURSLDFLyQ�GHO�SRGHU�SROtW LFX� GH�WRD�PLQRUtD�ROLJiUTXLFD�� VLHQGR� DVLQD� O¶(VWiX¶O� UHVXOWiX�GH� ORV�LQWHUHVHV� \�GH�OD�YROXQWi�SROtWLFD� G¶XQD�PD\RUtD�VRFLDO�TXH�GLFWD�OD�VR�OOHL� DO�FRQ[XQWX¶O�SDtV��VLHQGR��QHVL�VHQ��RWUD�IRUPD�GH�GLFWDGXUD��
(VWR� HPSDWD� GLUHFWDPHQWH� FRO�FRQFHSWX� GH�GLFWDGXUD�GHO� SUROHWDULiX��WDQ�PDVXxiX� FRPR� PDOLQWHUSUHWiX� SRU� XQRV� \� RWURV�� (O� OOLEHUDOLVPX� \� OD�VRFLDOGHPRFUDFLD�XViURQOX�SD�SUHVHQWDU�DO�VRFLDOLVPX�FRPR�GDTXp�DQW LGHPRFUiW LFR��PHQWDQWR�OHV�FRUULHQWHV�PiV�GRJPiWLTXHV��\��SRUR��LGHROR[L]DQWHV��GH�OD�L]TXLHUGD�IL[HURQ�XQD�LQWHUSUHWDFLyQ�DXWRULWDULD�GHO�PHVPX��HQWHQGLpQGROX�WDPLpQ�FRPR�RWUD�GLFWDGXUD��QHO�VHQ�PiV�UHSUHVLYX�GHO�WpUPLQX��QHVWL�FDVX�G¶XQD�PLQRUtD�EXURFUiW LFD�TXH��DO�PDU[H�GH�WRX�FRQWURO�SRSXODU��GLFtD�DFWXDU�HQ�QRPH�G¶HVL�PHVPX�SXHEOX��(O�IUDFDVX�� ELHQ� FRQRFtX� SRU� WRRV�� G¶HVRV� PRGHORV� DXWRULWDULRV� W UX[R� FRPR�
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FRQVHFXHQFLD¶O�GHVSUHVWL[X�GHO�WpUPLQX�GLFWDGXUD�GHO�SUROHWDULiX��FXDQGR¶O�VLTQLILFiX�IRQGX� \� RUL[LQDO� \H� SUHFLVDPHQWH¶ O� GH� GLFWDGXUD� GH� OD� PD\RUtD�� HVWR� \H�� OD�GHPRFUDFLD�GDIHFKX��'H�WRHV�PDQHUHV��\�WHQLHQGR�HQ�FXHQWD�TXH�OHV�SDODEUHV�VRQ�SD� FRPXQLFDVH�� \H�HYLGHQWH� TXH� QHO�DFWXDO�FRQWHVWX�KLVWyULFX� O¶XVX�LQGLVFULPLQiX�G¶HVWL� WpUPLQX� QXQ� VLUYH� SD� GHVSOLFDU� HO� VR� FRQFHSWX�� FROR� TXH�WHUPLQRV�FRPR�GHPRFUDFLD� VRFLDOLVWD�� GHPRFUDFLD� GDIHFKX� R� SRGHU� SRSXODU� FXPSOHQ� PXQFKR�PH\RU�HVD�IXQFLyQ��$VLQD��FXDQGR�,$6 V¶DOOXJD�HQWH�OHV�IXHUFLHV�TXH�OOXFKHQ�SRU�XQ�VRFLDOLVPX�GHPRFUiW LFX��QXQ�OR�GLFLPRV�SRUTXH�HQWHQGDPRV�TXH¶O�VRFLDOLVPX�SXHD�VHU� QRQ� GHPRFUiW LFX�� VLQyQ� FRPR�XQD�D[HWLYDFLyQ� TXH�VH�IDL�QHFHVDULD��QD�DFWXDO�VLWXDFLyQ�� SD� HVWUHPDVH� G¶RWUHV� HVSHULHQFLHV� DFDEDQWHV� GH� ILQDU� \� TXH� OD�SURSDJDQGD�OOLEHUDO�SUHVHQWD�FRPR�SDUDGLJPiW LTXHV�GH�OD�L]TXLHUGD��

��� $UULHQGHV� G¶HVWR�� ,=48,(5'$� $6785,$1$ HQW LHQGH� QHFHVDULR�HVWUHPDVH� WDPLpQ�GH� OD� VRFLDOGHPRFUDFLD��\i�TXH�VL¶O� QXHVWUX�SUR\HFWX� VRFLDOLVWD�GHPRFUiW LFX�W LHQ�FRPR�R[HWX�VXSHUDU�OHV� OOHQGHV�HVWUXFWXUDOHV�GHO�VLVWHPD�YL[HQWH��OHV� SURSXHVWHV� \� OD�HVSHULHQFLD�KLVWyULFD�G¶HVWD�FRUULHQWH� LGLROy[LFD�DGiSWHQVH�D�OD�HVWUXFWXUD� FDSLWDOLVWD�� DVXPLHQGR� YROXQWDULDPHQWH� OD� [HVW LyQ� GHO� VLVWHPD� \�FRQIRUPiQGRVH� FRQ� IDFHU� FXUW LHV� UHIRUPHV� QHOOL�� DUUHQXQFLDQGR� SRU� HOOR�D� OD�FRQVWUXFFLyQ�G¶XQD�QXHYD�VRFLHGi�VXSHUDGRUD�GH�OD�TX¶HOORV�LQWHQWHQ�DILWDU��
<H� FLHUWR� TXH� OD� VRFLDOGHPRFUDFLD�FROD� VR�HVWUDWH[D� GH� FROODERUDFLyQ�GH�FODVHV��DOJDPy� HQ�GHOORV� SDtVHV�GH�FDSLWDOLVPX�DYDQ]iX�DPH\RUDPLHQWRV��LQFOXVLYH�HQIRUPD� YDORUDEOHV�� SHUR� HQ� GHQJ~Q� SDtV� IRURQ� SD� VXERUGLQDU� O¶HVSR[LJXH�HFRQyPLFX�FDSLWDOLVWD�D �ORV� LQWHUHVHV� GH�OD�VRFLHGi��<H�SRU�HVWR�TX¶HVWD�FRUULHQWH�WHD� WDPLpQ� IXQGLGD� QXQD� FULVLV� FiVLTXH� WDQ�IRQGD� FRPR� OD� GH� ORV� SDUW tRV� TXH�VRILWDURQ� DO� VRFLDOLVPX� UHDO�� < �\H�SRUTXH� OD� FROODERUDFLyQ�GH� FODVHV� IXUUXOD�PH\RU�QXQD� VRFLHGi� Q¶HVSDQVLyQ�� FXDQGR� KDL�GDTXp�SD� UHSDUW LU�� 3HUR� OD� UHFRQYHUVLyQ�HVWUXFWXUD O�GH�OD�LQGXVWULD��HO�GHVSOD]DPLHQWX�G¶XQ�Q~PEHUX�SHUJUDQGH�G¶HPSUHVHV�W UDGLFLRQDOHV� SROHV�PXOWLQDFLRQDOHV� D� WHUFHURV� SDtVHV� W UDHQ�SHUJUDYHV� SUREOHPHV�HFRQyPLFRV� \� VRFLDOHV��1HVWHV� FRQGLFLRQHV��OD� FROODERUDFLyQ� GH� FODVHV� SLHUGH� OD�EDVH�PDWHULDO�GH� OD�VR�UD]yQ� GH�VHU��WDQWR�QRV� SDtVHV�HFRQyPLFDPHQWH�DYDQ]DRV��HQ�SURFHVX�G¶HVPDQWHODPLHQWX�GHO�(VWiX�GHO�%LHQHVWDU��FRPR�QRV�SDtVHV�GHO�QRPiX�7HUFHU�0XQGX��QRV� TXH�OD�SURELW~�\H�WDOD�TXH� OD�SD]�VRFLDO�QXQ�\H�GDEOH��
��� /¶R[HW LYX�FLPHUX�GH�FRQVWUXFFLyQ�GH�OD�GHPRFUDFLD�VRFLDOLVWD� �HVWUHPDGD�WDQWR�GH� OD� VRFLDOGHPRFUDFLD�FRPR� GH�OHV� UHFLpQ� DFDEDQWHV�HVSHULHQFLHV�GHO�(VWH�HXURSpX� DVXPH� TXH� ORV� PHGLRV�� ORV� SUHVHRV�S¶DOJDPDU� HVL� R[HW LYX�KDQ�GH� VHU�LJXDOPHQWH�GHPRFUiW LFRV��<H�XQ�SURFHVX�GH�FDPELRV��WDQWR�GHQGH�GLHQWUR�GH�OD�LQVWLWXFLRQDOLGi� YL[HQWH� FRPR� GHQGH� IXHUD�� FRQVWUX\HQGR� QXHYHV� IRUPHV� GH�SDUWLFLSDFLyQ� SRSXODU��\�FRQ�HOOR�XQD�QXHYD�KH[HPRQtD��XQ�QXHYX�SRGHU��7 UiWDVH�DVLQD� GH� VXSHUDU� OD� WHRUtD� \� OD� SUD[LV� GRPLQDQWHV� TXH� UHGXFHQ� OD� GHPRFUDFLD�
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HVLVWHQWH� D� OHV� VRV� HVSUHVLRQHV� HVWULFWDPHQWH� SROtW LFR�LQVWLWXFLRQDOHV� \� OD�SDUWLFLSDFLyQ�SRSXODU�D�XQHV� HOHFFLRQHV�FDGD�FXDWUR�DxRV��&RQVROLGDU�\�DYDQ]DU�HQ�GHPRFUDFLD�VXSyQ� HVD�GREOH�OOXFKD� SROtW LFD� \� SRSXODU� UHLYLQGLFDW LYD� GH�PH\RUHV�FRQGLFLRQHV�GH�YLGD� SD�ORV� DVWXULDQRV�\�DVWXULDQHV��(VWD�SURSXHVWD�LPSOLFD�D �WRORV�VHFWRUHV� SRSXODUHV� \�SUHFLVD�SD�HOOR�OD�FRLQFLGHQFLD�HVWUDWp[LFD�GH�WRD�XQD�ULHVWUD�G¶RUJDQL]DFLRQHV�VRFLDOHV��\�QRQ�VROR�SROtW LFR�HOHFWRUDOHV��TXH�VH\D D�HOODERUDU�XQD�DOWHUQDW LYD�FRQ[XQWD�HQ�WROHV�HVWD\HV�GH�OD�YLGD�VRFLDO��(VWD�HVWUDWH[D�OOHYD�DVLQD�D �OD� HOHFFLyQ� G¶XQ� FDPtQ� GH� W UHVIRUPDFLRQHV� HFRQyPLTXHV�� VRFLDOHV��SROtW LTXHV� \�FXOWXUDOHV� QHO� TXH¶O� FRQVHQVX� GH� JUDQGHV� PD\RUtHV� QDFLRQDOHV� \H¶O TX¶DILWD� ORV�ULWPRV� \� SOD]RV� GH� ORV� FDPELRV�� (VWL� FRQVHQVX�� DFW LYX�� QRQ� SDVLYX��HVSUpVDVH�WDPLpQ�DO�W UDYLpV�QRQ� VROR�GH�OHV� HOHFFLRQHV� LQVW LWXFLRQDOHV��VLQyQ� WDPLpQ�GH�WRX�W LSX� GH� SOHELVFLWRV�\� FRQVXOWHV�SRSXODUHV� QHV� TXH�SXHD� GLU�VXSHUiQGRVH� O¶DSDW tD�SROtWLFD� GH�OD�JUDQ�PDVD�GH�OD�SREODFLyQ��

(O�QXHVWUX�FRQFHSWX�GH�FRQVHQVX�SD�FULDU�OD�QXHYD�KH[HPRQtD�QXQ�W LHQ�QDGD�TXH� YHU� FROD� LGHJD� YL[HQWH� GHO� FRQVHQVX� FRPR� FRPSURPLVX� HQWH� IXHUFLHV�DQWDJyQLTXHV� \� FRQWUDGLFWRULHV� �QHO� TX¶XQD� GH� OHV� SDUWHV� KD� GH� IDFHU�QHFHVDULDPHQWH� FRQFHVLRQHV� VXVWDQFLDOHV� TXH� QXQ� VRQ� VLQyQ� XQD� UHQXQFLD�WDSHFLGD� VLQyQ� FRPR� OD� FRQYHU[HQFLD� GH� VHFWRUHV� SRSXODUHV� FRQ� HQIRWRV�DVHPH\DRV� \� LQWHUHVHV� QRQ� FRQWUDGLFWRULRV� FRO� R[HW LYX� G¶DOJDPDU� XQD� VtQWHVLV�TX¶DUW LFXOH�XQD� QXHYD� PD\RUtD�QDFLRQDO��(VL�FRQVHQVX�QXQ�\H� VROR�QHFHVDULX�SD�HVDQLFLDU� HO� Up[LPH� YL[HQWH�� VLQyQ� WDPLpQ�SD� FULDU�OHV� IRUPHV�GHO� QXHYX��'¶HVWR�GHUtYDVH� XQD� UHDOLGi� IXQGDPHQWDO��HQVLQ�PD\RUtD�SRSXODU�IDYRUDEOH�DO� VRFLDOLVPX��QXQ�VRQ�SRVLEOHV�OHV� W UHVIRUPDFLRQHV�VRFLDOLVWHV��R�DO�PHQRV�QXQ�\H�JDUDQW L]DEOH�OD�VR�FRQW LQXLGi�QHO�W LHPSX��&UHHU�TXH�SXHGH�FRQVWUX\LVH�OD�GHPRFUDFLD�VRFLDOLVWD�VROR�FRO�VRILWX� G¶XQD�PLQRUtD�FRQVFLHQWH�\�HQVLQ�O¶DPSOLX�FRQVHQVX�SRSXODU��\H�HQWHQGHU�OD� UHYROXFLyQ� VRFLDOLVWD� FRPR� REUD�G¶XQRV�PHVtHV��G¶XQ�JDUDSLHOOX�GH�HOH[tRV��<H ��SRUR��W UDLFLRQDU� OD�HVHQFLD�PHVPD�GHO�SHQVDPLHQWX�GDPFUiW LFX�\�VRFLDOLVWD��
/D� UHYROXFLyQ�� SD� QyV��QXQ� \H� XQ� DFWX� DSRFDOtSWLFX� \�HVSORVLYX�� VLQyQ�HO�UHVXOWiX� GH� PXQFKRV� HVSDxtRV� \� IUDQFHGXUHV�� <H�� VREUH� WRR��XQ�SURFHVX�GH�FDPELRV� \� GH� GLVSXWD GH� OD� KH[HPRQtD� TXH� VROR� \H� GDEOH� HQDQFKDQGR� \�UDGLFDOL]DQGR� OHV� OOHQGHV� GH� OD�GHPRFUDFLD��8Q�SURFHVX�KLVWyULFX�G¶DFXPXODFLyQ�GH�IXHUFHV�HFRQyPLTXHV��VRFLDOHV��SROtW LTXHV��FXOWXUDOHV��pW LTXHV����TXH�OOHYH�D�DYDQFHV�\�FDPELRV�HVWUDWp[LFRV�HQ�SRUJ�H\X�GH�OHV�IXHUFHV�SRSXODUHV� \�G¶L]TXLHUGD�TXH�VH�PXHYHQ� QD� UHDOLGi� QDFLRQDO��3HUR�HVL�SURFHVX�QXQ�\H�XQD�OOtQLD�W UD]DGD��XQLIRUPH��VLQyQ� TXH¶O� SDVX� G¶XQ� PRGX� GH� SURGXFFLyQ� D� RWUX� LPSOLFDUi� XQHV� IDVHV� PiV�DFHOHUDHV��RWUHV�PiV� WDUGLHJXHV�� LQFOXVR� FRQ� FRPSURPLVRV� W UDQVLWRULRV� HQWH� OHV�IXHUFLHV�FRQWHQGLHQWHV��8Q�SURFHVX�GLDOpFW LFX�� HQ�GHILQLWLYD��
��� /D� FRQFUHFLyQ� G¶XQD� GHPRFUDFLD� VRFLDOLVWD� Q¶$VWXULHV� SDVD�� SD�
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,=48,(5'$�$6785,$1$�� SHU�HQWHQGHU� TXH¶O� VRFLDOLVPX�QXQ�\H�VROR�XQ�Up[LPH�SROtWLFX�� HFRQyPLFX�\� VRFLDO� VLQyQ� OD�RUJDQL]DFLyQ� PHVPD�GH� OD� VRFLHGi�FLYLO��OD�VR�SDUWLFLSDFLyQ�� HGXFDFLyQ�\� LQFRUSRUDFLyQ� GLUHFWD� D� OD� [HVW LyQ� S~EOLFD�\H�OD�PHVPD�UD]yQ�GH�VHU� GHO�VRFLDOLVPX��

(Q�SULPHU�OOXJDU��ORV� \�OHV�W UDED\DGRUHV�W LHQHQ�GH�GLVSRQHU�QRQ�VROR�GH�LXUH ��VLQRQ� WDPLHQ� GH� IDFWR�� WDQWR� GH� ORV� PHGLRV� GH� SURGXFFLyQ�� FRPR�GH� ORV� TXH�SHUPLWHQ� RUJDQL]DU� \� PH\RUDU� OHV� V RV� FRQGLFLRQHV� GH� YLGD�� /D� VRFLDOL]DFLyQ� QXQ�GHEH�VHU� HQWHQGLGD�QXQ�VHQ�HVULFWDPHQWH�PDWHULDO�SURGXFW LYX��VLQyQ�WDPLpQ�FRPR�XQD�UHODFLyQ�VRFLDO��1HVHV�FRQGLFLRQHV�OD�HVWDW L]DFLRQ�SRU� Vt�VROD�QXQ�\H�DERQGR��(O�SURFHVX� GH� VRFLDOL]DFLRQ� LQFO~L¶O� UHVSHWX� D� OHV� IRUPHV� SOXUDOLVWHV� GH� SURSLHGi��[HVWLyQ� \� DOPLQLVW UDFLyQ�� HQ� IXQFLyQ� GH� UD]RQHV� G¶XW LOLGi� VRFLDO�� /D� UHDOL]DFLyQ�GDIHFKX�G¶HVWL�PRGHOX�VROR�\H�GDEOH�GHSXpV�G¶XQ SURFHVX�G¶HGXFDFLyQ�GHO�FRQ[XQWX�GH�ORV� \� OHV� W UDED\DGRUHV�QD�OOXFKD� GHPRFUiW LFD�SUHFHGHQWH�DO�OORJUX�G¶HVL FRQWURO�GH� ORV� PHGLRV�� 3HU� RWUX OODX�� O¶DXWR[HVW LyQ� W LHQ�GH� FRPELQDVH�FROD�SODQLILFDFLyQ�GHPRFUiW LFD�GH� OD� HFRQRPtD�FRO� R[HW LYX�GH� UDFLRQDOL]DOD��WRUJDQGR¶O�FUHFLPLHQWX�GHVFRPDQiX� G¶XQHV� UH[RQHV� HQ� SHU[XLFLX�G¶RWUHV� \� FXULDQGR�SRU� VXERUGLQDU� HO�FUHFLPLHQWX�HFRQyPLFX�D�OD�UHDOLGi�PHGLRDPELHQWDO��
1HO�DVSHFWX� SROtWLFX�LQVWLWXFLRQDO�� OD�GHPRFUDFLD�VRFLDOLVWD�HVWUXFW~UDVH�QXQ�(VWiX�GHPRFUiW LFX�GH�'HUHFKX��SOXUDOLVWD� \�SOXULSDUWLGLVWD��TXH�JDUDQW LFH¶O�FRQWURO�FLXGDGDQX� GH� OD� VR� [HVW LyQ�� OD� [L[LODQFLD� VREUH� OD�SURWHFFLyQ� \�GHVHQUROOH�GH� ORV�GHUHFKRV� KXPDQRV� \� OD� LJXDOGi� G¶RSRUWXQLGDHV��3RUR�� HO� JRELHUQX�KDEUi� GH� WDU�VX[HWX� DO� [XLFLX�SRSXODU�DO� W UDYLpV�G¶HOHFFLRQHV� GHPRFUiW LTXHV� HQ� WRORV� iPELWRV��FRQ�PXOW LSOLFLGi� G
yUJDQRV�GH�SRGHU��UHVXOWiX�GH�OD�GHVFHQWUDOL]DFLyQ��
(QWHQGLHQGR�TXH�OD�VREHUDQtD�SRSXODU�\H�OD�~QLFD�IRQWH� OH[tW LPD�GH�SRGHU��\�TXH� OD� EDVH�GHO� VRFLDOLVPX� \H¶O� VR�DSR\X� PD\RULWDULX�� KDEUiQ�G¶HVLVW LU�WDPLpQ� ORV�SUHVHRV�GHPRFUiW LFRV� SD� VDOLU�G¶HVL�Up[LPH� VL� HVD�\H� OD� YROXQWi�GHPRFUiW LFD�GH�OD�PD\RUtD��325�81$�&21&(3&,Ï1�(&2/Ï;,&$�*/2%$/�
��� (O�SRQH�\� OOHQGHV� DO� SURFHVX�G¶HVIDUUDSDPLHQWX� GH�OD�1DWXUDOH]D��TXH�OOHJD� D�SRQHU� HQ�SHOLJUX�OD�HVLVWHQFLD�PHVPD�GH�OD�HVSHFLH�KXPDQD��\H�~Q�GH�ORV�UHWRV�IXQGDPHQWDOHV�GH�OD�QXHVWUD�GyPLQD��3ROXFLyQ��UHFDOHQWDPLHQWX�DWPRVIpULFX��UDGLRDFW LYLGi�� PHQJXD� GH� OD� FDSD� G¶R]RQX�� OOXYLD� iFLGR�� GHIRUHVWDFLyQ��GHVHUW L]DFLyQ�� IDPH���� QXQ� VRQ� PiV�TXH¶O� UHVXOWiX�GHO�VLVWHPD�SROtWLFX�HFRQyPLFX�YL[HQWH��HQIRWiX�Q
DOJDPDU�HO�PD\RU�EHQHILFLX�SULYiX�DO�SUHFLX�TXH�VH\D��\�TXH�QXQ�VH� GHW LpQ� DQWH� ORV� FRVWHV� KXPDQRV� R� PHGLRDPELHQWDOHV� TX¶HVHV� SROtW LTXHV�LQVHQVDWHV�\�LUUHVSRQVDEOHV� SXHDQ�WHQHU��
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/D� GHVLJXDOGi� GHO� VLVWHPD� \H�HYLGHQWH� GHQGH¶O� SXQWX� GH� YLVWD� HFROy[LFX��FRPR�GHQGH� WRORV�GHPiV��QRV� SDtVHV� SUREHV��(O� FRORQLDOLVPX�D\XGy� DO� [RUUHFHU�HFRQyPLFX�G¶2FFLGHQWH��GH[DQGR�SURELW~�\�HVWUR]X�HFROy[LFX�� \�J�HL��GHQGH�OHV�F~SXOHV� GHO� SRGHU� HFRQyPLFX��HVWR� \H�� HO�%DQFX�0XQGLDO�\�HO� )RQGX�0RQHWDULX�,QWHUQDFLRQDO��XILpUWHQVH�GRQDGtHV� D� PXL� DOWRV� LQWHUHVHV�� /RV� SDtVHV� GHO� 7HUFHU�0XQGX�� DIRJDRV� QD� SURELW~�� WDQGR�\i�QXQ�SURFHVX�G¶HVERUULDPLHQWX� GH� ORV� VRV�UHFXUVRV� QDWXUDOHV� SD� YHQGHORV� D� SUHFLX�GH� VDOGX�� WHUPLQHQ� SRU� DFHSWDU� OHV�FRQGLFLRQHV G¶DTXHOORV� D� ORV� TXH� WiQ� KLSRWHFDRV�� DILQFDQGR� QHV� VRV� W LHUUHV� OHV�IyUPXOHV� HFRQyPLTXHV� \� LQGXVWULDOHV� PiV� DJUHVLYHV� SD� FRO� PHGLRDPELHQWH�� D�FDPELX��QRV�PiV�GH�ORV� FDVRV��G¶DUULTXHFHU�D�OHV� ROLJDUTXtHV� ORFDOHV� HPED[R�G¶XQD�Pi]FDUD�G¶LQWHQWX�GH�FUHFLPLHQWX HFRQyPLFX��1¶$VWXULHV��HO�IRQGX�HVWUR]X�HFROy[LFX�TXH� YLYLPRV� \H¶O� UHVXOWiX�Oy[LFX� GHO�SURSLX�SURFHVX�G¶LQGXVWULDOL]DFLyQ� TXH�VH�GLR�QHVWL� SDtV�� FDUDFWHUL]iX�SRO� FUHFLPLHQWX� LQFRQWUROiX� GH� OHV� LQGXVWULHV� HVWUDFW LYHV�SHVDHV�� OD� IDOWD� G¶HVWXGLRV� SUHYLRV� \� OD�SRTXtVLPD�DWHQFLyQ�D� OHV� FRPDUTXHV�TXH�GH[HQ�GH�VHU�U HQWDEOHV��GHQGH¶O�SXQWX�GH�YLVWD�HFRQyPLFX�SULYiX���FRQGHUJiQGROHV�D� VHU� W LHUUHV� HUPHV�\�GHVIHFKHV��3RU� VL� IRUH�SRFR��O¶DOWHUQDW LYD�UHLQGXVWULDOL]DGRUD�S¶$VWXULHV� SROD�TXH�VH�SX[D� J�HL� GHQGH� OHV� LQVWDQFLHV� RILFLDOHV� \H� OD�GHO� PRGHOX�WHUFHUPXQGLVWD� G¶LQGXVWULHV� \�DFW LYLGDHV� DOWDPHQWH� FRQWDPLQDQWHV�\�G¶HVSORWDFLyQ�GH�ORV�UHFXUVRV� IRUHVWDOHV��Q¶HVSHFLDO�FROD�SODQWDFLyQ�G¶HVSHFLHV�IRUDQLHV��VREUH�WRR�O¶RFDOLWX�� TX¶KLSRWHTXHQ�HO�IXWXUX�GHO�FDPSX�DVWXULDQX��
(O� SUREOHPD� HFROy[LFX� W LHQ� GH� YHVH� QHO� VR� FRQ[XQWX�� \� OHV� VROXFLRQHV�JOREDOHV�� SD� OD� [HQHUDOLGi��SDVHQ�SHU�XQ�FDPELX�GUiVW LFX�GHO�VLVWHPD�HFRQyPLFX�D�QLYHO� PXQGLDO�� (O� FDSLWDOLVPX� QXQ� \H� FRPSDW LEOH�FRO� UHVSHWX� SROD� 1DWXUDOH]D�� \�EDViPRQRV�SD� GLFLOR� HQ� TXH� OHV� EDVHV� GHO� VLVWHPD� VRQ� OD� ULTXH]D� TXH�\� GDQ� OD�IXHUFLD�GH�W UDED\X�\�ORV� UHFXUVRV�PXQGLDOHV�\�ORV� JDVWRV� TXH�VH�IDHQ�VREUH�HOORV��\�HQ�TXH¶O� VR� ILQ� FLPHUX� \H� OD�SHUSHWXDFLyQ�GH� OD�GHVLJXDOGi�\�OD�SULPLFLyQ� GH� OHV�SHUVRQHV�SROHV� SHUVRQHV��\�G¶XQRV�SXHEORV�\�XQHV�FXOWXUHV�VREUH�RWURV�SXHEORV�\�RWUHV�FXOWXUHV��
)DODU� HQWyV� GH� SUREOHPD� HFROy[LFX� \H� WDQWR� FRPR� IDODU� GH�GHVLJXDOGi��FRQVXPLVPX�\�PRGX�GH�SURGXFFLyQ��
��� $JRUD�OD�L]TXLHUGD�WD�OODPDGD� D�GHVHQUROODU�XQD� FRQFHSFLyQ�VRFLDOLVWD�GH�OD�HFROR[tD��8QD�GH� OHV�SDUDGR[HV� GH�OD�QXHVWUD�GyPLQD�\H�TXH�� DQTXH¶O�VRFLDOLVWD�IRL� TXLFLDEHV� HO� SULPHU� PRYLPLHQWX� SROtW LFX� GHO�PXQGX� FRQWHPSRUDQLX�TX¶DOYLUW Ly�VREUH� ORV� ULHVJRV� GHO� FUHFLPLHQWX� LQFRQWUROiX�� ORV�VRV�FRQW LQXDGRUHV�SROtW LFRV� QXQ�IRURQ� D� PDWHULDOL]DOR� GH� PHQD� FRQVHFXHQWH�� 3RU� FRQWUD�� QRV� SDtVHV�GHO� QDPiX�VRFLDOLVPX UHDO FD\yVH� OHV� PiV� GH� OHV� YHFHV� QXQ� OORFX� \� LUUHVSRQVDEOH�SURGXFW LYLVPX� TXH� WUX[R� FRQVHFXHQFLHV� FiVLTXH� PiV� JUDYHV� FRPR� QRV� SDtVHV�
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FDSLWDOLVWHV�� /D� HVSHULHQFLD� \� SODQWHJDPLHQWRV� GHO� PRYLPLHQWX� HFROR[LVWD�HVWUXFWXUiX� Q¶(XURSD� G¶KDL� XQRV� DxRV� S¶DFi� VRQ� XQD� IRQWH� LPSRUWDQW tVLPD� GH�UHIOH[yQ�\�SURJUDPD�SROtW LFX� SD�OD�L]TXLHUGD�FRQVHFXHQWH��$VLQD��W UiWDVH�GH�YHU�D�OD�HFROR[tD�QRQ� FRPR�XQ�DGRUQX� QD� SURSDJDQGD� HOHFWRUDO�GH� WXUQX��VLQyQ� FRPR¶O�1RUWH� Oy[LFX�G¶XQD� DFW LYLGi� FRQVFLHQWH� HPSRELQDGD� QRQ� D�D[XVWDU� O¶HFRVLVWHPD�DO�PRGHOX� GH� FUHFLPLHQWX� HFRQyPLFX�� VLQyQ� SUHFLVDPHQWH� DO� UHYpV�� (OOR� VROR�\H�SRVLEOH�FRQ� XQD�SROtW LFD� GH� SODQLILFDFLyQ�� OR� TX¶HQOOD]D�GLUHFWDPHQWH� FRO�PRGHOX�VRFLDO�\�HFRQyPLFX�TXH�WHQHPRV FRPR�R[HW LYX��

< �HVD�FRQFHSFLyQ�VRFLDOLVWD� GHO�HFROR[LVPX� �R�HFROR[LVWD� GHO�VRFLDOLVPX��\H�PiV�SRVLEOH�G¶LJXDU�QHO�QXHVWUX�FRQWHVWX�QDFLRQDO�TXH�Q¶RWURV�PDUFRV�HVSHFtILFRV��SRU�PRU�GH�VHU� OD�QXHVWUD�XQD�FRPXQLGi�KXPDQD�SHTXHxD��\�SRU�HVR�PiV�IiFLO�GH�FRKHVLRQDU�\�DQDOL]DU�FRQ[XQWDPHQWH�FRO�VR�HQWRUQX��HQVLQ�HVFDHFHU�SRU�HOOR�TXH¶O�SUREOHPD�HFROy[LFX�\H�JOREDO�\�JOREDOHV�KDQ�GH�VHU�OHV�V ROXFLRQHV��
<i�Q¶RWUD�SDUWH�G¶HVWL�GRFXPHQWX�VXOOLxDPRV�TXH�OD�QXHVWUD�FRQFHSFLyQ�GH�OD�HFROR[tD�SROtW LFD�\H�FUtW LFD�WDQWR�FRORV�SODQWHJDPLHQWRV�ILORVyILFRV�LGHDOLVWHV�TXH�YHQ�DO�HFROR[LVPX�FRPR�GDTXp�LQGHSHQGLHQWH�GH�OHV�UHODFLRQHV�VRFLDOHV�GH�SURGXFFLyQ��FRPR�FROHV�FRUULHQWHV� GH�OD�L]TXLHUGD� LJXDOPHQWH� SURGXFWLYLVWHV��SRUTXH�WUDGXFHQ�VRFLDOLVPX� SRU� PHUD� HVWDW L]DFLyQ� GH� ORV� PHGLRV� GH� SURGXFFLyQ�� HQVLQ�FDPXGDU�QHQJ~Q� FRPSRUWDPLHQWX�QLQ�PRGX�GH� FUHFLPLHQWX�G¶HVRV�PHGLRV���R�OHV� WHRUtHV�DPELHQWDOLVWHV� �HO�QRPiX�HFRNH\QHVLDQLVPX� TXH�UHGXFHQ� OD�HFROR[tD�D�XQ�VLPSOH�FRQVHUYDFLRQLVPX� \� OH[LVODFLyQ� FRQVLVWHQWH� HQ� PXOWDU� D� OHV� JUDQGHV� HPSUHVHV�FRQWDPLQDQWHV� �JDVWRV� TX¶HVHV� HPSUHVHV� DFDEHQ� IDFLHQGR� SDJDU� D� ORV�FRQVXPLGRUHV���(VWD�DXWpQW LFD� VRFLDOGHPRFUDFLD�GH� OD�HFROR[tD�QXQ�SXH�VLJQLILFDU�PiV�TX¶DYDQFHV�SDUFLDOHV�TXH�QXQ�VRQ�D�UHVROYHU� HO�SUREOHPD�SXHV�QXQ�V¶DWUHYH�D�GLU�DO�QLFLX�GH�OD�FXHVW LyQ��TXH�\H¶O�FRQ[XQWX�GHO�PRGX�GH�SURGXFFLyQ��
��� 1XQ�VH� W UDWD�GH�SRQHU�FRPR�R[HW LYX�OD� YXHOWD� D�XQ� VHxDOGRVX�SDViX�UXUDO�GH�VXEVLVWHQFLD�SUHVXQWDPHQWH�LGtOLFX��7 UiWDVH�G¶DYDQ]DU��FRQ�WROD�HVSHULHQFLD�FLHQW tILFD� \�DO�W UDYLpV�GH�OD�SDUWLFLSDFLyQ�GHPRFUiW LFD��KDFLD�XQ�PGHOX�HFROy[LFX� GH�FUHFLPLHQWX�HFRQyPLFX�QHO�TXH¶O�EDODQFH�DPELHQWDO�GH�FDGD�DFWLYLGi�KXPDQD�VH\D�XQ� SULQFLSLX� TXH� JXtH�OD� HFRQRPtD��OR� PHVPR� TXH¶O� EDODQFH� VRFLDO��8Q� PRGHOX�HFRQyPLFX� FRQ� IRQWHV� HQHU[pW LTXHV� UHQRYDEOHV��XQD�SURGXFFLyQ� FRO�PtQLPX� GH�JDVWX�HQHU[pW LFX�\�FRO�PtQLPX�GH�UHIXJD\HV��VLHQGR�HVWHV�OR�PiVLPR�GH�UHFLFODEOHV��XQD�DJULFXOWXUD�HFROy[LFD��PHQRV�LQWHQVLYD�HQHU[pW LFD�\�TXtPLFDPHQWH��\�LQWHJUDGD�QHO�HQWRUQX��XQ�WUHVSRUWH�S~EOLFX�PHQRV�FRQWDPLQDQWH��PiV�EDUDWX�VRFLDOPHQWH�\�PHQRV� JDVW L]X� Q¶HQHU[tD�� XQ� FRQVXPX� DVHQWiX� QD� FDOLGi� GH� ORV� ELHQHV� \� ORV�VHUYLFLRV��QHO� FXEULPLHQWX�GH�OHV�QHFHVLGDHV�UHDOHV�\�TXH�VXSRQJD�XQ�IUDQFLPLHQWX�FROD�RU[tD�FRQVXPLVWD�GH�OR�VXSHUIOXR�\�GHO�XVDU�\�W LUDU�
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$O� PHVPX� W LHPSX� TX¶HVWHV� SROtW LTXHV�� OD� FULVLV�HFROy[LFD� PXQGLDO� SUHFLVD�WDPLpQ�G¶XQD�VROXFLyQ�JOREDO�TXH�SDVH�SHOD�UHGLVW ULEXFLyQ�GH�OD�ULTXH]D�\�O¶DFDEX�GH�O¶DFWXDO�Oy[LFD�G¶LQWHUFDPELX�FRPHUFLDO�1RUWH�6XU��TXH�\H�XQD�GH�OHV�PD\RUHV�IRQWHV�G¶HVWD� VLWXDFLyQ� WDQ� OODFHULRVD�� \i�TXH�SURELW~ \�HVWUR]X�HFROy[LFX� VXHOHQ� VHU�GRV�DVSHFWRV� LQHYLWDEOHPHQWH� [XQtRV��32/$� '()(16$� ,1(48Ë92&$� '(� /26� '(5(&+26�+80$126�
��� ÒQ�GH�ORV�PD\RUHV�DYDQFHV�GH�OD�PHQWDOLGi�SURJUHVLVWD�D�OR�OODUJR�G¶HVWL�VLHJOX�\H�OD�JUDQ�VHQVLELOLGi� TX¶DPSOLHV�FDSHV�VRFLDOHV� GHPXHVWUHQ�SD�FROD�GHIHQVD�GH�ORV�GHUHFKRV�LQGLYLGXDOHV�\�FROHFW LYRV��HVSH\DRV�QD�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV�GH�������
'HQGH� OHV� GHFODUDFLRQHV�GH� ORV� GHUHFKRV� IRUPDOHV� GH�SURSLHGi��OOLEHUWi�GH�SUHQVD�R�GHIHQVD�[XUtGLFD�DO�UHFRQRFLPLHQWX�GH�ORV�GHUHFKRV�SROtW LFRV��G¶DVRFLDFLyQ�\� VXIUD[X��\�SD� WROD�SREODFLyQ��\� VRFLDOHV� �DO� W UDED\X��D�OD� YLYLHQGD�� OD� VDO~��HWF���SDVy�XQ� OODUJX� SURFHVX�GH� OOXFKD� GHO�PRYLPLHQWX� REUHUX�HVFRQWUD�O¶(VWiX� OOLEHUDO��VLHQGR� DVLQD� HO� UHFRQRFLPLHQWX� G¶HVRV� GHUHFKRV XQD� FRQTXLVWD� KLVWyULFD� GH� OD�L]TXLHUGD� \�GH�WROHV�FRUULHQWHV�GHPRFUiW LTXHV�\�SURJUHVLVWHV�G¶HVWD�GyPLQD��
��� 1HO� SURFHVX� GH� FRQVROLGDFLyQ� \� HVSDUGLPLHQWX� GH� OD� FRQFLHQFLD�QD�GHIHQVD�GH� ORV� GHUHFKRV�KXPDQRV��VXUGLHURQ� GHOOHV� FRUULHQWHV� UHGXFFLRQLVWHV�QD�LQWHUSUHWDFLyQ�G¶HOORV�\�GHO�VR�YDOLU�SROtW LFX��
/D� FRUULHQWH� DVLVWHQFLDOLVWD� UHGX]� OD� OOXFKD� SRORV� GHUHFKRV� KXPDQRV� D� OD�VLPSOH�GHQXQFLD�GH�OHV� WRUWXUHV�\�W UDWRV�GHJUDGDQWHV�D�SHUVRQHV�HQ�GHOORV�SDtVHV��[HQHUDOPHQWH� GHO� QRPiX� 7HUFHU� 0XQGX�� WDSHFLHQGR� PDODSHQHV� XQ� GLVFXUVX�SDWHUQDOLVWD� TXH� GHVGLEX[D� O¶DXWpQWLFX� YDOLU� GH� OD� 'HFODUDFLyQ� 8QLYHUVDO��DO� QXQ�FLQFDU�ORV� DVSHFWRV�VRFLDOHV�QLQ�HFRQyPLFRV��
/D�LQWHUSUHWDFLyQ�OOLEHUDO�GH�ORV�GHUHFKRV�KXPDQRV�FpQWUDVH�QDPiV�TXH�QRV�DVSHFWRV�SROtW LFRV� �OOLEHUWi� GH YRWX��G¶DVRFLDFLyQ��HWF���LJQRUDQGR�D�FRVWDIHFKD�ORV�GHUHFKRV� VRFLDOHV� �D� OD� VDO~�� OD� YLYLHQGD�� DO� W LHPSX� OOLEUH�� DO� W UDED\X�� HWF��� \i�TX¶HVWRV�VRQ� YXOQHUDRV�GH�FRQW LQR�QRV�UH[tPHQHV�OOLEHUDOHV��
/D� FRQFHSFLyQ� GH�ORV� GHUHFKRV�KXPDQRV�HQ�GHOORV� VHFWRUHV� GH�OD�L]TXLHUGD�W LHQ�OD�VR�H[D�QRV�GHUHFKRV�VRFLDOHV��REYLDQGR�ORV�SROtW LFRV��YLVWRV�FRPR�SHOLJURVHV�OOLEHUDOLGDHV� EXUJXHVHV�� /D� UD]yQ� GH� VHU� G¶HVWD FRQFHSFLyQ� \H¶O� VR� FRPSURPLVX�FRORV�DFDEDQWHV�UH[tPHQHV�GHO�(VWH�HXURSpX�\�ORV�SRFR�WDSHFtRV�SHW LWHV�DXWRULWDULRV�GH�ORV�SUR\HFWRV�SROtW LFRV�TX¶HVHV�FRUULHQWHV�SUHWHQGHQ�FDOWHQHU��
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��� 3D� ,=48,(5'$� $6785,$1$�� OD�GHIHQVD�FRQVHFXHQWH� ORV� GHUHFKRV�KXPDQRV�\H�FRQVXVWDQFLDO�DO�VR�SUR\HFWX�VRFLDOLVWD� GHPRFUiW LFX��(QWHQGHPRV�D�OD�'HFODUDFLyQ� 8QLYHUVDO� FRPR� XQ� DXWpQW LFX� SURJUDPD� UHYROXFLRQDULX� SRUTXH� OD� VR�UHDOL]DFLyQ� GDIHFKX�VXSRQGUtD�XQ� IUDQFLPLHQWX� FRO�Up[LPH�DFWXDO��\i�TXH� O¶DFWXDO�VLVWHPD� VRFLDO� QXQ� SHUPLWH� O¶DXWpQWLFX� GHVHQUROOH�GHO� GHUHFKX� DO� W UDED\X�� D� OD�YLYLHQGD��D� OD� FXOWXUD��D� OD�QRQ� GLVFULPLQDFLyQ�� HWF��VLQyQ� TXH�OD�VR�YXOQHUDFLyQ�\H�LQKHUHQWH�D�HVL�PHVPX�VLVWHPD�� LQFDSD]� GH�JDUDQW L]DU�HO�VR�FXPSOLPLHQWX��PDJDU�TXH�IRUPHQ�SDUWH�GH�OHV�FRQVWLWXFLRQHV��SURJUDPHV� \�GLVFXUVRV�SROtW LFRV�GH�WXUQX��<H�DVLQD�TXH� O¶HVSDUGLPLHQWX�\�HO�VRILWX� D�OD�FRQFLHQFLD�FLXGDGDQD�SROD�GHIHQVD�GH�WRORV�GHUHFKRV�KXPDQRV�\H�XQ�OODERU� SURJUHVLVWD�QHO�TXH�OD�L]TXLHUGD�FRQVHFXHQWH�KD�GH�WDU�IRQGDPHQWH�HQIRWDGD�DO�W UDYLpV�GHO� FRPSURPLVX�\�OD�GHQXQFLD�WDQWR�GH�OHV� YXOQHUDFLRQHV� HQ�Vt�G¶HVRV�GHUHFKRV�FRPR�GH�OHV�VRV�FDXVHV��OR�TXH�VXSyQ�XQ�FDPELX�FXDOLWDW LYX� GH� O¶DFWXDO� YLVLyQ� G¶HVWL� SUREOHPD�\�XQD� GHQXQFLD�GHO� FLQLVPX�G¶DTXHOORV� TXH�� PDJDU� GHO� VR�VRILWX� IRUPDO�D� OD�'HFODUDFLyQ� 8QLYHUVDO��HQW LHQGHQ�LPSRVLEOH�OD�VR�UHDOL]DFLRQ�GDIHFKX��
/D�GHIHQVD�GH� ORV� GHUHFKRV� KXPDQRV�WD� WDPLpQ�HQIRUPD UHODFLRQDGD� FROD�OOXFKD� HVFRQWUD�OD�GLVFULPLQDFLyQ� GH� OHV� SHUVRQHV��/D�SULPLFLyQ� GH�OHV� PX\HUHV��HO�UDFLVPX�� O¶RGLX�UHOL[RVX��HO�[RYLQLVPX��O¶DUUHTXH[DPLHQWX�GH�OD�[HQWH�KRPR VH[XDO��O�PLQXVYiOLGR� R� LQPLJUDQWH�� VXSRQHQ� RWUHV� WDQWHV� YLRODFLRQHV� GH� OD� 'HFODUDFLyQ�8QLYHUVDO� \� TXH�QRV� PiV� GH�ORV� FDVRV�QXQ� VRQ� VXSHUDEOHV� GDIHFKX�QHO� HQWRUQX�FXOWXUDO�UHVXOWiX�GHO� VLVWHPD�VRFLRHFRQyPLFX�YL[HQWH��\i�TXH�OD�GLVFULPLQDFLyQ�VLUYH�HQ�PXQFKRV�FDVRV�FRPR�HVFHOHQWH�HVFXVD�SD�WDSHFHU�FRQWUDGLFFLRQHV�VRFLDOHV�PiV�IRQGHV�� IDFLHQGR� HVHV� PLQRUtHV� pWQLTXHV�� UHOL[RVHV��VH[XDOHV�� HWF��HO� SDSHO� GH�SDJDQHV�GH�OHV� IUXVWUDFLRQHV�GHO� UHVWX�OD�SREODFLyQ��
/D�UHDOL]DFLyQ�\�GHVHQUROOX�GDIHFKX�GH�WRRV�\�FD~Q�GH�ORV�GHUHFKRV�KXPDQRV�VROR� \H�SRVLEOH�QXQ�FRQWHVWX�VRFLDO��HFRQyPLFX��SROtW LFX \� FXOWXUDO�TXH�SRVLELOLWH�O¶DFDEX� GH�WRX�W LSX�GH�SULPLFLyQ�\�DOLHQDFLyQ��HVWR�\H��QXQD�GHPRFUDFLD�VRFLDOLVWD��32/$�62/,'$5,('È�(17(�/26�38(%/26�
��� /D�VROLGDULHGi� LQWHUQDFLRQDOLVWD�\H�XQD�GH�OHV�PH\RUHV�W UDGLFLRQHV� GH�OD�L]TXLHUGD��\�PiV�HQ�FRQFUHWR��GHO�SHQVDPLHQWX�VRFLDOLVWD��/¶DSR\X��PRUDO��SROtW LFX�\�PDWHULDO��D�WRHV�DTXHOOHV� RUJDQL]DFLRQHV�\�SXHEORV�TXH�OOXFKHQ�HVFRQWUD�FXDOLVTXLHU�W LSX�GH�SULPLFLyQ� \H�XQD�[HUD�QD�TXH¶O�SXHEOX�DVWXULDQX� IRL�Q¶DERQGHV�RFDVLRQHV�HPLVRU�\�UHFHSWRU��
(O� SUR\HFWX�G¶,=48,(5'$�$6785,$1$�QXQ�\H�DLVODFLRQLVWD��VLQyQ�TXH�\H�FRQVFLHQWH� GH�TXH¶O�QXHVWUX�OODERU� WD�HQVHUWX�QXQD�GLQiPLFD�TXH�YD�PXQFKR�PiV�
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DOOi�GH� OHV� OOHQGHV� G¶$VWXULHV��\� PiV� WRYtD�HQ�YLHQGR� TXH�FDGD�YH]� \H�PD\RU� OD�LQWHUQDFLRQDOL]DFLyQ� \� LQWHUUHODFLyQ� GH� ORV� SRGHUHV� HFRQyPLFRV�� TXH� IDL� TXH� ORV�SURFHVRV� SROtW LFRV� GH� SDtVHV� DOORxDRV� GH� QyV� SXHDQ� DIHFWDQRV� JUDQGHPHQWH��/¶LQWHUQDFLRQDOLVPX� SDVD� DVLQD� D� VHU� QRQ� XQD� DFW LYLGi� KXPDQLWDULD�� VLQyQ� XQD�QHFHVLGi� SROtW LFD�� (VWD� FRQFHSFLyQ� GH� OD� VROLGDULHGi� LQWHUQDFLRQDOLVWD� VXSyQ� XQ�IUDQFLPLHQWX� SD� FRO� VROLGDULVPX� DVLVWHQFLDO� \�R� YHUEDO�� TXH� QXQ�YD�PiV� DOOi�GH�O¶D\XGD� KXQDQLWDULD�R� O¶DSRFiX� DSR\X� S~EOLFX�� \�XQD� FUtW LFD� GHO� LQWHUQDFLRQDOLVPX�G¶HPED[DGD�� TXH�WUDFDPXQGLD�VROLGDULHGi� LQWHUQDFLRQDOLVWD� FRO�VRILWX�LQFRQGLFLRQDO\� OD�VXERUGLQDFLyQ�GH�O¶DFW LYLGi� SROtW LFD�SURSLD�D�ORV�LQWHUHVHV� GH�WDOX�R�FXDOX�(VWiX�SUHVXQWDPHQWH� PRGpOLFX�� ,=48,(5'$� $6785,$1$ GHItQHVH�FRPR�XQ� SDUW tX�GDIHFKDPHQWH�LQWHUQDFLRQDOLVWD�TXH��GHQGH�OD�VR�SRVWXUD�GH�SUR\HFWX�VREHUDQX��\H�DVLQD�VROLGDULX�FRQ WRORV�SXHEORV�TXH�OOXFKHQ� HVFRQWUD¶ O�WRWDOLWDULVPX��O¶LPSHULDOLVPX�\�FXDOLVTXLHU�W ULED�GH�SULPLFLyQ��

��� /D�QXHVWUD� DXWRGHILQLFLyQ� FRPR�SDUW tX�LQWHUQDFLRQDOLVWD� \� VROLGDULX� \H�IRQGDPHQWH� FRQWUDGLFWRULD� FRO� SDWULRWHULVPX� FOiVLFX� GHO� (VWiX�QDFLyQ� �HQIRUPDDFHQWXiX�QRV� W LHPSRV�GH� FULVLV�HFRQyPLFD�\�TXH� IDL�YHU� D� ORV�\�OHV� W UDED\DGRUHV�G¶RWURV� SDtVHV� FRPR�FRPSHW LGRUHV� \�QRQ� FRPR� DOLDRV� SRWHQFLDOHV� QD� OOXFKD� SROD�HPDQFLSDFLyQ�� \� WDPLpQ� FRORV� YLH\RV� SUH[XLFLRV� QDFLRQDOHV�� TXH� SDUWHQ� GHO�GHVSUHFLX�\� OD� FDULFDWXUL]DFLyQ� GH� ORV� SXHEORV� YHFLQRV�� $ O� PHVPX� W LHPSX�� \H�LQFRPSDW LEOH� FRO� SODQWHJDPLHQWX� QHROOLEHUDO� GH� SDVDU� GHO� QDFLRQDOLVPX�[RYLQLVWD�G¶(VWiX�QDFLyQ� DO�QDFLRQDOLVPX� [RYLQLVWD� G¶(XURSD�2FFLGHQWDO��WRYtD�PiV�SHOLJURVX�HQ�WDQWR�TXH� W LHQGH�D�SUHVHQWDVH�FRPR�GDTXp�SURJUHVLVWD��VROLGDULR�\�VXSHUDGRU�G¶DQWDJRQLVPRV� QDFLRQDOHV�� FXDQGR� HQ� UHDOLGi� OR� TXH� IDL� \H� HOHYDU� HVRV�DQWDJRQLVPRV� D� XQ� QLYHO� LQWHUFRQW LQHQWDO�� 3RU� ~OW LPR�� OD� GHILQLFLyQ�G¶LQWHUQDFLRQDOLVWHV� \� VROLGDULRV� WDPLpQ�FLQFD�OD�FXHVW LyQ�GH�OD�LQPLJUDFLyQ�� [HUD�QD�TX¶$VWXULHV�WDPLpQ�IRL��\�GH�[XUX�YD�VHU��Q¶DERQGHV�RFDVLRQHV�HPLVRUD�\�UHFHSWRUD��3D�,=48,(5'$�$6785,$1$�� \H�DVWXULDQX�R�DVWXULDQD� WRX�DTXHO� R�DTXHOOD�TXH�YLHQGH� OD� VR� IXHU]D� GH� W UDED\X� Q¶$VWXULHV� \� VH� VLHQWD� SDUW LFLSH� QD� FRQVWUXFFLyQ�G¶HVWL�SDtV��LQGHSHQGLHQWDQHQWH�GHO�VR�OOXJDU�GH�QDFLPLHQWX��$ O�PHVPX�W LHPSX��VRQ�WDPLpQ� DVWXULDQRV� WRRV� DTXHOORV� KRPHV� \�PX\HUHV� TXH�QHV� GpFDGHV� DQWHULRUHV�YLpURQVH�REOLJDRV��SRU�UD]RQHV� HFRQyPLTXHV�\�R�SROtW LTXHV��D�PDUFKDU�G¶HVWL�SDtV�\�TXH� WRYtD�J�HL� WUDED\HQ� QRV� VRV� SDtVHV� UHFHSWRUHV� SRU� FDOWHQHU� OD� VR� FXOWXUD�\�LGHQW LGi� DVWXULDQD�� '
RWUX� OODX�� \H� [HUD� REOLJDGD�SD� WROD�L]TXLHUGD� FRQVHFXHQWH¶O�VRILWX�\�OD�VROLGDULHGi� FRORV�HVLOLDRV�SROtW LFRV� \�R� HFRQyPLFRV�G¶RWURV�SDtVHV��
��� /D�GHIHQVD�G¶XQ�SUR\HFWX�QDFLRQDO��\�SUHFLVDPHQWH�SRU�HVR��IRQGDPHQWH�VROLGDULX�� SXHGH� DEXOWDU� FRPR� GDTXp� UDUR� D� ORV� J�H\RV� G¶HVD� L]TXLHUGD� TXH�SUHWHQGH�WHQHU� OD� SDWHQWH� GHO� LQWHUQDFLRQDOLVPX�\�TXH�V¶HVFXGD� QHO�PHVPX�SD�WDSHFHU��OHV�PiV�GH�OHV�YHFHV��XQ�LQFRQIHVDEOH�QDFLRQDOLVPX�HVSDxROLVWD��TXH�SDUWH�GHO�GHVSUHFLX�\�O¶DPHQRUJDPLHQWX� GH�WROHV�FXOWXUHV�SHULIpULTXHV� GHO�(VWiX��DQTXH�
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KDFLD� DIXHUD� SUHVHQWH�XQD� LPD[H� VROLGDULD� \� FRPSURPHWLGD��(VD�L]TXLHUGD�� DPiV��\H�XQD�GH�OHV� PD\RUHV�UHVSRQVDEOHV�GH�OD�FRQVROLGDFLyQ� \�O¶HVSDUGLPLHQWX�HQWH�ORV�VHFWRUHV� SRSXODUHV� GHO� SDWULRWHULVPX� G¶(VWiX�QDFLyQ�� ORV� SUH[XLFLRV� QDFLRQDOHV� \�O¶HXUR[RYLQLVPX�� TXHGDQGR�DVLQD� SROtW LFDPHQWH� LQFDSDFLWDGD� SD�H[HUFHU�XQ�SDSHO�OOLEHUDGRU��/D� L]TXLHUGD� VXFXUVDOLVWD�DOOXJDGD� Q¶$VWXULHV� QXQ�\H� FULW LFDEOH�SROR�TXH�W LHQ�GH�LQWHUQDFLRQDOLVWD��VLQyQ�SROR�TXH�QXQ�W LHQ��TXH�\H�PXQFKR��

$VLQD�� OD� IDPRVD� FRQWUDGLFFLyQ� GLDOpFW LFD� IRUPDO� HQWH� QDFLRQDOLVPX�LQWHUQDFLRQDOLVPX�� \i� W UDWDGD�Q¶RWUD�SDUWH� G¶HVWL� GRFXPHQWX�� \H�GDTXp�PiV�TXH�IRUPDO� HQWH� HVD� L]TXLHUGD� IHW LFKLVWD� GHO� (VWiX�QDFLyQ� \� HQOOHQD� GH� SUH[XLFLRV�JUDQQDFLRQDOHV�� DVLQD� FRPR� QHVL� QDFLRQDOLVPX� SUHWHQGLGDPHQWH� G¶L]TXLHUGHV�HQIRWiX�QHO� QDUFLVLVPX� HPEHOLJXLVWD� \�TXH�GH�[HPHV� HQ� FXDQGR�V¶HPSDSL]D�FRO�GLVFXUVX�GHPDJy[LFX�G¶XQD�VROLGDULGi�\�XQ�LQWHUQDFLRQDOLVPX�WDQ�SURFODPDRV�DO�DOWX�OD�OOHYD� FRPR�SRFR�SUDFW LFDRV��32/$�,'(17,'È�'¶$6785,(6�
��� 1R TXH�J�HL� \H¶O� WHUULWRULX� GH� OD� &RPXQLGi� $XWyQRPD� G¶$VWXULHV�� \�SHUSDVDQGR� OHV� V RV� OOHQGHV� DFWXDOHV�� IRL� FRQVW LWX\pQGRVH� XQD�PDQHUD� SHFXOLDU�G¶DGDSWDFLyQ�DO�PHGLX�\�G¶LQWHUSUHWDFLyQ�GHO�PHVPX��XQD�PDQHUD�GH�YHU�HO�PXQGX�\� OHV� UHODFLRQHV� KXPDQHV�� OR�TXH�FRQVW LW~ L�XQD� LGHQW LGi� pWQLFD��(VWL�SURFHVX�\H�GLQiPLFX��GH� PDQHUD� TXH� QXQ�\H� OR� PHVPR� OD� LGHQW LGi�DVWXULDQD� GH� OD�GyPLQD�SUHUURPDQD��URPDQD��PHGLHYDO��PRGHUQD��HWF��DQTXH�WRHV�VH\DQ�ItHV�XQHV G¶RWUHV��1XQ�KDL�TXH�FRQIXQGLU�HVWR�FRQ�HVHQFLDOLVPX��VLQyQ�VLPSOHPHQWH�HQWHQGHOR�FRPR¶O�SURFHVX� KLVWyULFX� TXH� VH� FRQFUHWD� QD� HVLVWHQFLD� G¶XQD� LGHQW LGi� DVWXULDQD�FRQWHPSRUiQLD�FRPSXHVWD� SRU�IHFKRV�FXOWXUDOHV��3DUWH�GH�OD�SREODFLyQ�G¶$VWXULHV�DVXPH�HVRV� IHFKRV�GHQGH¶O�SXQWX� GH�YLVWD� IXQFLRQDO� �FRPSRUWDPLHQWRV�VRFLDOHV��OOLQJXD�� FXOWXUD�PDWHULDO����� \� VRQ� ORV� GHSRVLWDULRV�GLUHFWRV�GH� OD� LGHQWLGi� FXOWXUDO��1D�VRFLHGi�DFWXDO��HO�SURFHVX�G¶DXWRLGHQW LILFDFLyQ�\�SHUWHQHQFLD�D�XQ�JUXSX�YHVH�UHIRUFLiX�SRO�XVX�GH�ORV�IHFKRV�FXOWXUDOHV�FRPR�PDUTXHV�G¶LGHQW LGi��(VWL�SURFHVX�\H�DVXPtX�Q¶$VWXULHV�SRU�XQ�JUXSX�KXPDQX�TXH�QXQ�W LHQ�QHFHVDULDPHQWH�TXH�FRLQFLGLU�FRO�DQWHULRU��SHUR�TXH�[XQWD�HOOL�\H�WDPLpQ�GHSRVLWDULX��LQGLUHFWX��GH�OD�W UDGLFLyQ��
/D�SREODFLyQ�DFWXDO�G¶$VWXULHV� \H�SROR�WDQWR�KHULHGH�G¶XQD�LGHQWLGi�FXOWXUDO�SURSLD��3HUR�\H�HYLGHQWH� TXH�HQ� WRD�VRFLHGi� HVWUHPDGD�HQ�FODVHV� VRFLDOHV�GDVH�VLHPSUH�OD�FRHVLVWHQFLD�GH�GRV�FXOWXUHV�R�IRUPHV�G¶HQWHQGHU� OD�FXOWXUD�QDFLRQDO��OD�GH� OD� FODVH� GRPLQDQWH� \� OD� GH� OD� FODVH� GRPLQDGD�� WDQWR� QD� FXOWXUD�PDWHULDO��DUTXLWHFWXUD�� IHUUDPLHQWHV�� DUWHVDQtD����� \� OD� QRQ� PDWHULDO� �IRONORUH�� OOLQJXD��PLWRV������ WRHV� GRV� HVSUHVLRQHV� GHO� PRX� GH� YLGD� GH� OHV� FODVHV� SURGXFWRUHV��KDELHQGR� WDPLpQ� XQHV� IRUPHV� LGHROy[LTXHV� �OD� UHOL[yQ�� ORV� WDE~V� VRFLDOHV�� OD�FRQFHSFLyQ�SDWULDUFDO�GH�OD�IDPLOLD�� OD�SLUiPLGH�VRFLDO�����TXH�VRQ�OHV�TX¶HVWUXFWXUHQ�



%DVHV�&RQVWL WX\HQWHV Si[LQD��� GH���
HO� GLVFXUVX� GRPLQDQWH� HPSRELQiX� D� WDSHFHU� \� GD�\� FRKHUHQFLD� D� XQD� UHDOLGi�QDFLRQDO�GH�FODVHV�VRFLDOHV�FRQWUDGLFWRULHV��

1HO� FDVX� DVWXULDQX�� DVXPLPRV� XQ� FRQFHSWX� GH� FXOWXUD� QDFLRQDO�SUiFW LFDPHQWH� LGHQW LILFDEOH� GDIHFKX� FRO� GH� FXOWXUD� SRSXODU�� \i� TXH� OD� QXHVWUD�EXUJXHVtD�� FRQVHFXHQWHPHQWH� FROD� VR� IDOWD� G¶DXWRQRPtD� HFRQyPLFD�� UHIXJy�GDIHFKX�GH� OD� OOLQJXD� \�OD� FXOWXUD�DVWXULDQD��UHQXQFLDQGR�D�XQD�LGHROR[LD�SURSLD��\�DVXPLHQGR� YROXQWDULDPHQWH� OD� OOLQJXD� FDVWHOODQD� \�OD� FXOWXUD�HVSDxROLVWD�� $VLQD��OD�pOLWH� HFRQyPLFD�\�SROtW LFD�G¶$VWXULHV�QXQ�W LHQ�XQ�GLVFXUVX�FXOWXUDO�SURSLX��VLQyQ�~Q�VXEVLGLDULX�GH� OD�PHWUySROL� \� UHVLJQiX� D�H[HUFHU�GH�SHULIpULFX��OR�PHVPR�TXH� OD�HVWUXFWXUD�HFRQyPLFD�R�O¶DEDQLFX�GH�IXHUFLHV�SROtW LTXHV���3RUR��HO�GLVFXUVX�FXOWXUDO�J�HL�GRPLQDQWH�Q¶$VWXULHV� \H�OD�SODVPDFLyQ�LGHROy[LFD�WDQWR�GH�O¶DOLHQDFLyQ�GH�FODVH�FRPR� GH� O¶DOLHQDFLRQ� Q DFLRQDO� TXH� VXIUH¶O� FRQ[XQWX� GHO� SXHEOX� W UDED\DGRU�DVWXULDQX��
��� 1HVWL� FRQWHVWX�� OD� OOXFKD� FXOWXUDO� SDVD� D� RFXSDU� XQ� SDSHO� HQIRUPD�LPSRUWDQWH��PiV�LQFOXVLYH�TXH�Q¶RWUHV�VRFLHGDHV�QDFLRQDOHV�PiV�FRQVFLHQWHV�GH�Vy�\� FRQ�XQD� FODVH�GRPLQDQWH� FRQ�XQ�GLVFXUVX�FXOWXUDO�SURSLX��$VLQD��HO�SURFHVX�GH�GLJQLILFDFLyQ�GH�OD�FXOWXUD�DXWyFWRQD�PXHVWUD�XQ�GREOH�FDOWHU�SURJUHVLVWD��SHUPLWH�FRPEDW LU� ORV� SUH[XLFLRV� LGLROy[LFRV� GH� OD� FODVH� GRPLQDQWH� HQWH� OD� SREODFLyQ�W UDED\DGRUD�\� VLUYH�SD�LJXDU� XQ�GLVFXUVX�FXOWXUDO�HVSHFtILFX��TX¶LGHQW LILFD�DO�SXHEOX�W UDED\DGRU�FROD�QDFLyQ��DO�VHU� pVWL�OD�FODV�SURGXFWRUD�\�IRQWH�GH�OD�ULTXH]D�GHO�SDtV��3HUR�\H� WDPLpQ�SURJUHVLVWD� SRUTXH¶O�IHFKX�GH�TXH¶O�SXHEOX�W UDED\DGRU�G¶HVWL�SDtV�V¶DXWRUHFRQR]D� FRPR� DVWXULDQX� \H� FRQGLFLyQ� VLQH� TXD�QRQ SD�LJXDU�XQ�SUR\HFWX�SROtWLFX� DOWHUQDW LYX�TXH�UHFXH\D�ORV� LQWHUHVHV� \�DVSLUDFLRQHV� G¶HVD�FODVH�VRFLDO��8Q�SXHEOX�EUpW LJX��FRQVFLHQWH�GH�VRy�\�GH�OD�VR�IXHUFLD��\H�PXQFKR�PiV�UHYHVRVX�GH�GRPLQDU� \� [XQFLU�D� XQD� UHDOLGi� LQ[XVWD��3RU�HVR�KLVWyULFDPHQWH�� QHO�SURFHVX�GH�FULDFLyQ� GH� ORV� (VWDRV�QDFLyQ� \� GH� ORV� JUDQGHV� PHUFDRV� QDFLRQDO�HVWDWDOHV��LQWHQWyVH�� GHQGH� OHV� LQVWDQFLHV� GH�ORV� SRGHUHV� FHQWUDOHV�� KRPR[HQHL]DU�D�WROHV�SREODFLRQHV�[XQFtHV� DO� VR�GRPLQLX�� UHSULPLHQGR�� FRQ�XQ D�EUXWDOLGi� YDULDEOH�VHJ~Q�ORV� FDVRV��D�WROHV�PLQRUtHV��OOLQJ�tVW LTXHV��UHOL[RVHV��pWQLTXHV������(VWL�SURFHVX�YHVH�J�HL� DPSOLiX� D� QLYHO� PXQGLDO��SRU�PRU� GH�OD�HVSDQVLyQ�GH� OD� FLYLOL]DFLyQ� HXURSHD�RFFLGHQWDO� \� QRUWHDPHULFDQD� D� WR O� PXQGX� \� OD� LPSRVLFLyQ� SURJUHVLYD� G¶XQRV�PHVPRV� YH]RV� FRQVXPLVWHV� TXH� FLQTXHQ� D� WRORV� DVSHFWRV� GH� OD� YLGD� S~EOLFD� \�SULYDGD� GH� OHV� SHUVRQHV� 1¶RSRVLFLyQ� D� HVWR�� GHIHQGHPRV� OD� LGHQW LGi� GH� ORV�DVWXULDQRV�\�DVWXULDQHV� FRPR�FRQWULEXFLyQ�DO�PRVDLFX�FXOWXUDO�XQLYHUVDO��\�SRU�HOOR�FRQ� YDOLU� HQ� Vt� PHVPX�� 1HVWL� VHQ�� OOXFKDUHPRV� HVFRQWUD� O¶DVLPLODFLyQ� FXOWXUDO� \�O¶DFXOWXUDFLyQ��\�IDGUpPRVOR�WDPLpQ�SRU�YHORV�FRPR�SURFHVRV�GH�GRPLQLX�LGHROy[LFX��TXH� VXSRQHQ� O¶DQLTXLODPLHQWX� pWQLFX� G¶$VWXULHV�� \� TXH� WUDHUtHQ� XQ D� PD\RU�LQDGDSWDFLyQ�GH�OD�SREODFLyQ�DO�PHGLX��



%DVHV�&RQVWL WX\HQWHV Si[LQD��� GH���
���� ,=48,(5'$� $6785,$1$ W UDED\DUi� SROD�GLJQLILFDFLyQ� GH� ORV� IHFKRV�FXOWXUDOHV��SRU� HVSDUGHORV�\�GLIXQGLORV� HQWH� WROD�SREODFLyQ� DVWXULDQD�FRPR�PHGLX�SD�UHIRUFLDU�HO�VHQW LPLHQWX�GH�SHUWHQHQFLD�D�XQ�JUXSX�pWQLFX��GLQDPL]DGRU�VRFLDO�GH�PXQFKD� LPSRUWDQFLD� \�HVODEyQ� SD� OD�LQWHJUDFLyQ� GHO� LQGLYLGXX�QHO� FRQ[XQWX�GH�OD�KXPDQLGi�� 3X[DUi� SRO� FDOWHQLPLHQWX� GLQiPLFX GH� OD� LGHQW LGi� DVWXULDQD�� (VWD�DSXHVWD� SROD�GLJQLILFDFLyQ�GH�OD�QXHVWUD�FXOWXUD�SRSXODU�LPSOLFD�TX¶HVWD�GH[H�GH�WDU�DUUHTXH[DGD�QHO�VR�SURSLX�SDtV�\�SDVH�D�VHU�OD�GRPLQDQWH�QHO�PHVPX�� WDODQWDQGR�SRU� HVWR� QRQ� OD� LPSRVLFLyQ� WRWDOLWDULD� GH� OD� OOLQJXD� \� WROHV PDQLIHVWDFLRQHV�FXOWXUDOHV�SURSLHV��VLQyQ� OD�FRQFLHQFLDFLyQ�GHO� FRQ[XQWX¶O�SDtV�GHO�YDOLU�GH�OD�QXHVWUD�FXOWXUD�DXWyFWRQD�� GH� OD� LPSRUWDQFLD�GH� OD�VR� FRQVHUYDFLyQ��XVX�\�HVSR[LJXH�SD�GH[DU�D�OHV� [HQHUDFLRQHV�YHQLGHUHV��\�GH�OD�VR�RILFLDOL]DFLyQ�QRV�SRGHUHV�S~EOLFRV�\�PXL�HVSHFLDOPHQWH�QD�DOPLQLVW UDFLyQ��QD�HGXFDFLyQ�\�QRV�PHGLRV�GH�FRPXQLFDFLyQ��7 UiWDVH�G¶DOJDPDU�OD�FRW LGLDQHLGi� GH�OD�OOLQJXD�\�OD�FXOWXUD�DVWXULDQHV�QHO�FRQ[XQWX�GH�ORV� QXHVWURV�FRQFLXGDGDQRV�\�FRQFLXGDGDQHV��LQYLUW LHQGR� OD�VLWXDFLyQ�DFWXDO QD�TXH�DPSOtVLPRV� VHFWRUHV� VRFLDOHV� YHQ� HVWR�FRPR�GDTXp�D\HQR� R�GHVFRQRFtR��/D�OOLQJXD� DVWXULDQD� FRQVWLW~L� DVLQD� XQ� HOHPHQWX� IXQGDPHQWDO�� SRUTXH� D[XQWD¶O�FDUiFWHU� IXQFLRQDO�\�HO�GH�PDUFD�pWQLFD��\�SRUTXH�\H¶O�PHGLX�SHO�TXH�PRV�OOHJD� OD�QXHVWUD�HVSHULHQFLD KLVWyULFD�\�ORV� QXHVWURV�YDORUHV�VRFLDOHV��,$6 WDPLpQ�KDEUi�GH�WRPDU�FRQFLHQFLD�GH� OOLQJXD� PLQRULWDULD�GHO�DVWXULDQX��SROR�TX¶KDEUiQ�G¶LJXDVH�ORV�PHFDQLVPRV�DPDxRVRV�TXH�JDUDQW LFHQ�OD�VR�VXSHUYLYHQFLD��
(VD�DSXHVWD�KD�GH�GLU�PXQFKR�PiV�DOOi�GH�OHV�PHUHV GHFODUDFLRQHV�YHUEDOHV�GH�VRILWX��VLQyQ�TX¶KD�G¶LJ�DVH�IXQGDPHQWDOPHQWH�DO� W UDYLpV�GHO� XVX�GDYH]X�SRU�WRORV�D[HQWHV�VRFLDOHV��
��� (VL� SURFHVX� GH� UHFXSHUDFLyQ� \� GLJQLILFDFLyQ� GH� OD� OOLQJXD� \� OD� FXOWXUD�DVWXULDQHV�KD�GH�GLU�SDUDOHOX�D� OD�RSRVLFLyQ�\�FUtWLFD� GHO� FRVPRSROLW LVPX�DIDOiX�SRU�GHOOHV� PLQRUtHV� ROLJiUTXLTXHV��TX¶DSXHVWHQ��HQ� QRPH� G¶XQ� SUHVXQWX� SHW LWH� SRO�PHVW L]D[H�� SRO� HVDQLFLH� GDIHFKX� GH� OHV� FXOWXUHV� PLQRULWDULHV� \� PLQRUL]DHV� QHV�PDQHV�GH�OHV�PiV�IXHUWHV��SUHWHQGLHQGR�LPSRQHU�XQ�PHVPX�SDWUyQ�FXOWXUDO�D�WRORV�SXHEORV� GH� OD�7 LHUUD��SDWUyQ��SHU� RWUD�SDUWH�� VROR�DSOLFDEOH�D�SHTXHxtVLPHV� pOLWHV�G¶HVRV� SXHEORV�� SXHV� OD� FXOWXUD� G¶XQ� SDtV� QXQ� \H� VROR� UHVXOWDQWH� GH� ORV� VRV�FRQGLFLRQDQWHV� VRFLDOHV� \� SROtW LFRV��VLQyQ� WDPLpQ� [HRJUiILFRV��UHOL[RVRV� \� LQFOXVX�FOLPiW LFRV��TXH�� HYLGHQWHPHQWH��VRQ�HVWUHPDRV�HQ�WROHV�SDUWHV�GHO�PXQGX���(VWD�FUtW LFD� GHO� FRVPRSROLW LVPX� QXQ� LPSOLFD�� GH� QHQJXQD� PDQHUD��HO� PHQRVSUHFLX�D�RWURV�SXHEORV�QLQ�OD�FRQFHSFLyQ�GH�OD�FXOWXUD�SURSLD�FRPR�GDTXp�DFDEDR��SHUIHFKR��LQPXWDEOH�R�LPSHUPHDEOH�D�RWUHV�LQIOXHQFLHV�FXOWXUDOHV��VLQyQ�TXH�SDUWH�G¶HQWHQGHU�DO�PHVW L]D[H�� QHO� FDVX�GH�GDVH��FRPR�XQ�SURFHVX� QDWXUDO��QRQ� LPSXHVWX�� \�TXH�FRQWULE~L� D� DUULTXHFHU� OD� YLGD� GH� ORV� SXHEORV� \� QRQ� D� HPSUREHFHORV� QLQ� D�XQLIRUPL]DORV�� SHUR� VRPRV� FRQVFLHQWHV� GH�TX¶HVRV�SURFHVRV��VLHPSUH� YDORUDEOHV��VROR� SXHQ� GDVH�FROD�SUHVHUYDFLyQ�GH� OHV� LGHQW LGDHV� HVWUHPDHV��3D�TX¶HVWR� VH\D�



%DVHV�&RQVWL WX\HQWHV Si[LQD��� GH���
GDEOH�� \H� SUHFLVR� DUUHTXH[DU� WRD� LGHJD� GH� FXOWXUHV� VXSHULRUHV� \� LQIHULRUHV�� \�DVXPLU��HQVLQ�FRPSOH[X�QHQJ~Q��TXH� OD� OOLQJXD� \�OD� FXOWXUD�DVWXULDQHV�� OR�PHVPR�TXH�SDGULPRQLX�GHO� QXHVWUX�SDtV�� VRQOR�WDPLpQ��FRPR� WROHV�RWUHV� FXOWXUHV��GH�OD�KXPDQLGi��325�81$�18(9$�e7,&$�62&,$/��

��� eQWH�ORV� UHYHVRVRV�PRPHQWRV�SHORV�TXH�WD�SDVDQGR�$VWXULHV ��SDH]PRV�LPSUHVFLQGLEOH� XQD� LQ\HFFLyQ� GH� PRUDO� DO� FRQ[XQWX� GH� OD� VRFLHGi�� \� PXL�HVSHFLDOPHQWH�� D� OHV� LQVW LWXFLRQHV�� /D� OODPXHUJD� QD� TXH� OD� FODV� SROtW LFD� WD�IXQGLpQGRVH� \H� WDOD� TXH� OOHJD� D � FKLVFDU� DO� FRQ[XQWX� GH� ORV� FLXGDGDQRV� \�FLXGDGDQHV�� DO� VRILWDU� XQ� FRQIRUPLVPX� \� XQ� GHVHQWHQGLPLHQWX� FyPSOLFH� FROD�FRUUXSFLyQ�\�HO�OODGURFLQLX�LQVW LWXFLRQDOL]iX��
(QWHQGLHQGR� TXH� OD� QHFHVDULD� UHQRYDFLyQ� \� UHGHILQLFLyQ� GHO� GLVFXUVX�VRFLDOLVWD� SDVD�� DQDQWHV� GH�QDGD��SHU�XQD� UH[HQHUDFLyQ�PRUDO�\�SRU�RWUHV� IRUPHV�GH�IDFHU� SROtW LFD� \�YLHQGR�D�HVL�PRGHOX�VRFLDO�D�FRQVWUX\LU�FRPR�GDTXp�PiV�TX¶XQD�PHUD�HVWUXFWXUD�HFRQyPLFD��DSRVWDPRV� SRU�XQ�QXHYX� FyGLJX�GH�YDORUHV�TXH�VH�FRUUHVSXHQGD�FRQ�HVD�QXHYD�VRFLHGi� SRU�IDFHU��
7 UiWDVH� DVLQD� GH� YHU� TXH� SD� TX¶XQD�HVWUDWH[D�GH� FDOWHU� GHPRFUiWLFX� \�W UHVIRUPDGRU� FXD\H�HQWH�OD�[HQWH�\�OOHJXH� D�WHQHU�XQD�SUR\HFFLyQ�GH�PDVHV��IDLVH�SUHFLVR� UHFR\HU� \� UHIRUPXODU� ORV� DVSHFWRV� PiV� SURJUHVLVWHV� \� VROLGDULRV� GH� OD�FXOWXUD�QDFLRQDO��OR�TXH�W LHQ�PXQFKR� TXH�YHU� FRO�FRPEDWH�SROD�GLJQLILFDFLyQ�GH�OD�FXOWXUD� DXWyFWRQD�� /D� OOXFKD� HVFRQWUD� O¶RSRUWXQLVPX�� HO� GHVHQWHQGLPLHQWX�� OD�LQRUDQFLD�� O¶DLVODFLRQLVPX� \� O¶HJRtVPX� \H� SDUDOHOD� DO� DILWDPLHQWX� SDXODW LQX� G¶XQD�QXHYD�pW LFD��PiV�VROLGDULD�� OOLEUH�\�GHPRFUiWLFD��IDFLHQGR�\i�J�HL�OD�PHQWDOLGi�TXH�VH\D� D� FRQVWUX\LU� PDxDQD� XQD� VRFLHGi� PiV� [XVWD�� (VWD� IRU[D�GH� OD� PRUDO�GHO�SURGXFWRU� \H� FRQGLFLyQ� LQGLVSHQVDEOH� S¶DYDQ]DU� QHO� FDPtQ� GH� VRFLDOLVPX��HQWHQGLHQGR�D�pVW L�FRPR�O¶DXWRJRELHUQX�GH�ORV�SXHEORV��TXH�VHUi�LPSRVLEOH�GDIHFKX�FRQ� XQD� SREODFLyQ� HGXFDGD�QRV� YDORUHV� GHO� LQGLYLGXDOLVPX�� OD� LQVROLGDULHGi� R� HO�FRQVXPLVPX��
��� 3RUR�� O¶DILWDPLHQWX� SDXODW LQX�G¶XQD�QXHYD�pW LFD�VRFLDO�KDEUi GH�IDFHVH�Q¶RSRVLFLyQ� FRQVWDQWH� FRORV� YDORUHV� GRPLQDQWHV�� HQWH� ORV� TXH� VREUHVDOHQ� XQ�GDUZLQLVPX� VRFLDO TXH�PRV� OOHYD� D� OD� OOHL� GH� OD� VHOYD \�DO� HVJXDUQLPLHQWX� VRFLDO��\�XQD� GREOH� PRUDO� YL[HQWH� QD� FODVH�SROtW LFD� SHUR� WDPLpQ�HQ� DPSOtVLPRV� VHFWRUHV�VRFLDOHV��TXH�PRV�OOHYD�D�OD�FRWLGLDQHLGi�GH�OD�KLSRFUHVtD�\�OD�LQGLJQLGi��
(VWD�RSRVLFLyQ�D�ORV� YDORUHV�GHO�GLVFXUVX�GRPLQDQWH�KD�GH�YHVH�FRPR�GDTXp�SHUPDQHQWH� \� LUUHQXQFLDEOH�� \i� TXH� O¶DVXQFLyQ� GHO� FRQIRUPLVPX� OOHYD�



%DVHV�&RQVWL WX\HQWHV Si[LQD��� GH���
LUUHPHGLDEOHPHQWH� D� OD� YXHOWD� S¶DWUiV� QHVRV� HVSDFLRV� DOJDPDRV�� YLpQGRVH�HVWR�FODUDPHQWH� QHO� FDVX� DVWXULDQX� FROD� DXWRUUHQXQFLD� PRUDO� GH� FLHUWRV� SDUWtRV� \�RUJDQL]DFLRQHV�KLVWyULTXHV�GH�OD�L]TXLHUGD��

��� /D�QXHYD�pW LFD�VRFLDO� SROD�TX¶,=48,(5'$�$6785,$1$�DSXHVWD� W LHQ�XQD� GREOH� GLPHQVLyQ�� S~EOLFD� \� SULYDGD�� LQGLYLGXDO� \� FROHFW LYD�� 7 UiWDVH� GH� OD�GHIHQVD�\�OD�SUiFWLFD�SHUPDQHQWH�\�FRQVHFXHQWH�G¶XQRV�SULQFLSLRV�QD�YLGD�S~EOLFD�\�QD�SULYDGD��SD� IX[LU�GH� WRD� GREOH� PRUDO��\� WDQWR�QHO� WDUUpQ� LQGLYLGXDO�FRPR�QHO�FROHFW LYX��VLHQGR� DVLQD¶O� SDUW tX�OD� IHUUDPLHQWD�DO� W UDYLpV�GH� OD�TXH�GLU�HVSDUGLHQGR�HVL�FyGLJX�GH�YDORUHV�HQ�WROHV�HVWD\HV�GH�OD�YLGD�VRFLDO��(VWR� OOpYDPRV�D�OD�QHFHVLGi�G¶LJXDU� XQ� GLVFXUVX� FRKHUHQWH� TXH�GHVHQUROOH�XQD� DFFLyQ� SROtW LFD� D OFRUGH� FRORV�SULQFLSLRV��SRU�FRQWUD�GH�FRPR�VXHO� RFXUULU�FRO� SUDJPDW LVPX�GRPLQDQWH��FXDQGR�OD�WHRUtD�SDVD� D�VHU� OD� [XVW LILFDFLyQ� D� SRVWHULRUL� GH�O¶DFFLyQ� SROtW LFD�� $VLQD��HO� OODERU�SROtWLFX� K D� GH� GLU� HPSRELQiX�KDFLD�OD� [HQHUDOL]DFLyQ� GH� OHV� LGHJXHV��\� QRQ� OHV�LGHJXHV HQ�IXQFLyQ�GH�O¶DFFLyQ�SROtW LFD� GHVHQUROODGD��
/D� SUiFW LFD� G¶XQD� pW LFD� FROHFW LYD� TXH� QXQ� FRDUWH� OD� OOLEHUWi� LQGLYLGXDO��\�O¶DSXHVWD� SROD� VROLGDULHGi�� OD� UHVSRQVDELOLGi��O¶DXVWHULGi� \� OD� FRKHUHQFLD�� OD�PRUDO�GHO� SURGXFWRU�� HQ� GHILQLW LYD�� \H� XQD� [HUD� TXH� YD� PXQFKR� PiV� DOOi� GH� OHV�GHFODUDFLRQHV� [HQHUDOHV�� VLQyQ� TX¶LPSOLFD� OD� FRQRFLGD� LGHJD� GH� SUHGLFDU� FRO�H[HPSOX��VRPHW LHQGR� D� [XLFLX� FRQVWDQWH� D�,=48,(5'$�$6785,$1$ QRQ�VROR�SROHV� VRV�GHFODUDFLRQHV� \�PDQLILHVWRV�S~EOLFRV�VLQyQ��PiV�TXH�QDGD��SROD�SUiFW LFD�GLDULD�LQGLYLGXDO�\�FROHFW LYD�GH�OD�VR�PLOLWDQFLD��&21&/86,Ï1��81$�(675$7(;$�3238/$5�
��� 'H� OR� DQDQWHV� HVSXHVWR� GHG~]VH� TXH� OD� HVWUDWH[D� G
,=48,(5'$�$6785,$1$ WD� DOORxDGD� GH� WRX� W LSX� GH�PHVLDQLVPX�R� FRQFHSFLyQ� HOLW LVWD� GH�O¶DFFLyQ� SROtW LFD�� (VWR� \H�DVLQD�SRUTXH� SDO�GHVHQUROOH�GDIHFKX�G¶HVWRV�DPELFLRVRV�R[HW LYRV�HVWUDWp[LFRV� \H� LPSUHVFLQGLEOH� OD�SDUW LFLSDFLyQ� PDVLYD�\�FRQVFLHQWH�GH�OD�PD\RUtD�GH� OD�SREODFLyQ��VLHQGR� OD�FRQTXLVWD�GH�ORV�FRUD]RQHV�O¶HQIRWX� FLPHUX�GHO�QXHVWUX�OODERU� SROtW LFX��
1XQ�VH�W UDWD G¶HVSHUDU�D�WHQHU�HO�SRGHU SD�IDFHU� OHV�FRVHV��VLQyQ�GH�GD�\�HO�SURWDJRQLVPX�D� OD� VRFLHGi�� IDFLpQGROD�H[HUFLWDU�HVL�SRGHU�OH[tW LPX�GH�Vy�GHQGH�OD�EDVD��3RUR��HQWHQGHPRV�TXH�O¶DXWRGHWHUPLQDFLyQ�FROHFW LYD�GHO�SXHEOX�DVWXULDQX�\H�LPSRVLEOH� HQVLQ� O¶DXWRGHWHUPLQDFLyQ� LQGLYLGXDO� OOLEUH� \� FRQVFLHQWH� GH� WRORV�FLXGDGDQRV� \� FLXGDGDQHV�� TXH� OD� FRQVWUXFFLyQ� G¶XQD� GHPRFUDFLD� VRFLDOLVWD� \H�FRQVXVWDQFLDO�D�O¶DXWR[HVW LyQ� GHO� FRQ[XQWX�GH�OD�VRFLHGi��TXH¶O�OORJUX� G¶XQ�PRGHOX�HFROy[LFX� GH�FUHFLPLHQWX�HFRQyPLFX�QXQ�\H�YLGDEOH HQVLQ�FDPELRV�FXDOLWDW LYRV�ELHQ�LPSRUWDQWHV�QRV�YH]RV�GH�FRQVXPX�\�GH�FRPSRUWDPLHQWX�SD�FROD�1DWXUDOH]D�GH�OD�
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PD\RUtD�GH�OD�SREODFLyQ��TXH�O¶DSOLFDFLyQ� GDIHFKX�GH�ORV�GHUHFKRV�KXPDQRV�VROR�\H�GDEOH�VL�SDUW LPRV�GHO�FRQRFLPLHQWX�\�OD�FRQFLHQFLD�FROHFWLYD�G¶HVRV�GHUHFKRV��TXH�OD� VROLGDULHGi� HQWH� ORV� SXHEORV� YD� [XQLGD� DO� HVDQLFLH�GH� WRD� WULED� GH�SUH[XLFLRV�QDFLRQDOHV� \� G¶HVWUHPDFLyQ� HQWH� FXOWXUHV� VXSHFLRUHV� \� LQIHULRUHV�� TXH� OD�GLJQLILFDFLyQ� GH� OD� OOLQJXD� \� OD� FXOWXUD� DVWXULDQHV� WD� LQHYLWDEOHPHQWH� YLQFXODGD�D OFRPSURPLVX�GHO� SXHEOX�DVWXULDQX� FRQ�HVD�FXOWXUD�GH� Vy�� TXH� WROR�DQWHULRU�� HQ�GHILQLW LYD��QXQ�\H�D� UHDOL]DVH� HQVLQ�XQD� VRFLHGi� FLYLO�IXHUWH��FRQ�XQD�QXHYD�PRUDO�FtYLFD�\�FRQVFLHQWH�GH�OHV�VRV�REOLJDFLRQHV�\�GHUHFKRV��

3RUR�� S¶DOJDPDU� HVRV� R[HW LYRV� \H� QHFHVDULR� SDUW LU� GH� OD� FRQFLHQFLDFLyQ�SRSXODU��GLHQGR�DO�UDLJDxX�GH�OHV�FRVHV��\�VLHQGR��SRU�HOOR��XQ�SDUW tX�UDGLFDO�QHO�VHQ�PiV�SXUX�GH� OD�SDODEUD� \�UHIXJDQGR� WDQWR�GH�OD�GHPDJR[D�PDVLPDOLVWD��TXH� OOHYD�D� OD� LPSRWHQFLD� SROtW LFD� \� D� OD� GHVPRELOL]DFLyQ� G¶HVRV VHFWRUHV� SUHYLDPHQWH�VHGXFtRV� SROHV� SURPHVHV� IiFLOHV�� FRPR� GHO� HVSH\LVPX� HOHFWRUDOLVWD�� TXH� OOHYD�DO�HOLW LVPX� \�UHGX]� HO�FRPSRQHQWH�GH�OD�SDUW LFLSDFLyQ� SRSXODU�D�OD�PHUD�SUHVHQFLD�QRV�PtW LQHV�\�QHV� YRWDFLRQHV��
&LHUWDPHQWH�� \H�HVL¶O� FDPtQ�PiV� UHYHVRVX�\ WDUGLHJX��SHUR�\H�� WDPLpQ��HO�PiV� VHJXUX�� < � \H� WDPtpQ� HO�TXH�SUHFLVD��DPiV�G¶XQ� 1RUWH� GHILQtX��ORV� R[HW LYRV�HVWUDWp[LFRV� G¶XQ� OODERU� SROtWLFX� IRQGDPHQWH� DSRELQiX� QD� UHDOLGi� GLDULD�� \�G¶XQ�PRGHOX� GH� SDUW tX�TXH�VH\D� D� HPSRELQDU�HVL� OODERU� SROtW LFX� K DFLD
O� OORJUX� G¶HVRV�R[HW LYRV�ILQDOHV��(Q�GHILQLW LYD��XQD�HVWUDWH[D�SRSXODU�SUHFLVD�G¶XQD�SUD[LV�SRSXODU�\�G¶XQ�SDUW tX�LJXDOPHQWH�SRSXODU�SD�VHU�D�WDU�DO�DOWRU�GHO�VR�YROXQWDULDPHQWH�DVXPtX�SDSHO�KLVWyULFX�



%DVHV�&RQVWL WX\HQWHV Si[LQD��� GH���

,,,��3UD[LV�SROtW LFD�\�PRGHOX�GH�SDUWtX�7È&7,&$�<�(675$7(;$�
��� 'HO� DQiOLVLV� FRQFUHWX� GH� OD� QXHVWUD� UHDOLGi� FRQFUHWD� VXUGHQ� OHV� OOtQLHV�G¶DFWXDFLyQ�\�HO�PRGHOX�GH�SDUW tX�QHFHVDULRV�QHVWL�PRPHQWX�S¶DOJDPDU�ORV�QXHVWURV�R[HW LYRV��(VHV� OOLQLHV� G¶DFWXDFLyQ�SDVHQ� SHU�GHILQLU�FRQFUHWDPHQWH��D� FXiORV�VRQ�ORV� SLODQFRV�TXH�WLHQ� OD�VRFLHGi�DVWXULDQD�S¶DYDQ]DU��E� TXp�SURSXHVWHV�WHQHQRV�SD�GHUURPSHU�HVD�VLWXDFLyQ�\��F�FRQ�TXp�IXHUFLHV�YDPRV�LQWHQWDU�GLE[XDU�XQ�SUR\HFWX�GH�SDtV�PiV�[XVWX��OOLEUH�\�VROLGDULX��

����� 1R� TXH� FLQFD� D OR� SULPHUR�� HVHV� WRUJXHV� VRQ��IXQGDPHQWDOPHQWH��XQ�PDUFX�HFRQyPLFX�HQ�GHFDGHQFLD��FDUDFWHUL]iX�SROD�DQXODFLyQ� GDIHFKX� GH� OD� HPSUHVD� SHVDGD� S~EOLFD�� OHV� V RV� HPSUHVHV�DXVLOLDUHV�� O¶DPHQRUJDPLHQWX� K DVWD� PtQLPRV� GHO� FDPSX� \� OD� SHVFD� \�O¶DXVHQFLD�FUyQLFD�G¶XQHV�ERQHV�LQIUDHVWUXFWXUHV�FRPXQLFDW LYHV��XQ�SURFHVX�G¶HVJRQFLDPLHQWX� VRFLDO� SRU� PRU� GHO� p[RGX� ]XUDO�� HO� SDUX� PDVLYX�� OD�FRUUXSFLyQ�� O¶HVSDUGLPLHQWX� OD�GURJRGHSHQGHQFLD�\� HO� IUDFDVX�GHO�PRGHOX�HGXFDW LYX��OR�TXH�WUD L�GDUUpX�XQD�DXWpQW LFD�FULVLV�GH�YDORUHV� PDQLIHVWDGD�QHO�SURFHVX� G¶DFXOWXUDFLyQ� GHO� SDtV�� XQ� PDUFX� [XUtGLFR�SROtWLFX� FODUDPHQWH�
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LQVXILFLHQWH�� FRQ� XQD� &RQVW LWXFLyQ� LQPRYLOLVWD�� XQ� (VWDWXWX� G¶DXWRQRPtD�HQVLQ�FRPSHWHQFLHV��XQD�;XQWD� ;HQHUDO�HQVLQ�FDSDFLGi�OH[LVODW LYD� UHDO�\�XQ�*RELHUQX�DXWRQyPLFX�TXH�UHIXJD�GH�OHV�V RV�REOLJDFLRQHV� SD�FRO�SXHEOX�TXH�OX� HVFR\y�� \� XQ�PDSD� SROtW LFX� GRPLQiX� SRO�VXFXUVDOLVPX� \� O¶RSRUWXQLVPX��HVSH\iX�QXQHV� IXHUFLHV� SROtW LTXHV� HQVLQ� SUR\HFWX� HVSHFtILFX�S¶$VWXULHV� \�HQIRWDHV�HQ�FDOWHQHU�OD�VR�EDVH�HOHFWRUDO�DO�W UDYLpV�GH�O¶DQHVWHVLD�SROtW LFD�GH�OD�SREODFLyQ��

����� 'HODQWUH�HVD� VLWXDFLyQ�� OHV� QXHVWUHV� SURSXHVWHV� KDQ� GH� GLU�HPSRELQDHV�KDFLD�XQD� UHGHILQLFLyQ� GHO� PDUFX� GH� UHODFLRQHV� HFRQyPLTXHV�DFWXDOPHQWH� YL[HQWH�� FROD�[HVW LyQ�SRU�SDUWH�GH�OHV� LQVW LWXFLRQHV�DVWXULDQHV�GH�ORV� UHFXUVRV�HFRQyPLFRV�GHO�SDtV��OD�SRWHQFLDFLyQ�G¶XQD�HFRQRPtD�PL[WD�QD�TXH¶O� VHFWRU� S~EOLFX� \� OHV� FRRSHUDW LYHV�[XHJXHQ�XQ�SDSHO� FHQWUDO��FRQ�HVSHFLDO�SUHFXUX�SROD�FRQVHUYDFLyQ�GHO�PHGLX�DPELHQWH��\�XQD�SROtW LFD�ILVFDO�FRQWURODGD� GHQGH� $VWXULHV�� XQD� ULHVWUD� GH� UHIRUPHV� VRFLDOHV� FRPR� OD�SURWHFFLyQ� GH� ORV� GHUHFKRV� OODERUDOHV�� OD� GHPRFUDW L]DFLyQ� GHO� VLVWHPD�HGXFDW LYX�\�ORV�PHGLRV�GH�FRPXQLFDFLyQ�R�OD�UHIRUPD�VDQLWDULD��XQD�UHIRUPD�LQVWLWXFLRQDO� TXH�FRQWHPSOH�XQ�PDUFX�G¶DXWRJRELHUQX�UHDO��XQD�QXHYD�OOHL�HOHFWRUDO \� GH� ILQDQFLDFLyQ� GH� SDUW tRV� \� OD� FULDFLyQ� GH� PHFDQLVUPRV� GH�GHPRFUDFLD�PiV�GLUHFWD� FRPR� ORV� UHIHUHQGXP�YLQFXODQWHV� \� OHV� LQLFLDW LYHV�OH[LVODW LYHV� SRSXODUHV�� XQD� LQWHJUDFLyQ� UH[RQDO� GHO� SDtV�� SD� LPSHGLU�O¶DUUHTXH[DPLHQWX� GH� OHV� FRPDUTXHV� PHQRV� SREODHV� R� SX[DQWHV�HFRQyPLFDPHQWH��\�XQD�DSXHVWD�GHILQLGD�SROD�QRUPDOL]DFLyQ� GH�OD�OOLQJXD� \�OD�SRWHQFLDFLyQ�GH�WROHV�GHPiV�PDQLIHVWDFLRQHV� GH�OD�FXOWXUD�DVWXULDQD��
����� 3D�VHU� D�GDU�HVRV�SDVRV��OHV�QXHVWUHV�DOWHUQDW LYHV�KDQ�GH�GLU�HQ�W UHV�SODQRV��FRPR�VRQ��QHO�WDUUpQ�SROtWLFX�� OD�FROODERUDFLyQ��QRV�QLYHOHV�TXH�GLFWH�OD� VLWXDFLyQ��FRQ� WROHV� IXHUFLHV�SROtW LTXHV� TXH�GHIHQGDQ�XQ�SUR\HFWX�DVHPH\iX�� QR�TXH�FLQFD�D�ORV� PRYLPLHQWRV� VRFLDOHV� \i�HVLVWHQWHV��W UiWDVH�G¶LQFRUSRUDORV� D�HVL�SUR\HFWX� GLHQWUR�GHO� VR�iPELWX� HVSHFtILFX��\��Q¶RWUHV�PDQLIHVWDFLRQHV� GH� OD� VRFLHGi� FLYLO�� GH� IDYRUHFHU� HO� VR� HVSR[LJXH�RUJDQL]DW LYX�\�SROtW LFX� \�DYHUDOHV�D�HVL�SURFHVX�XQLWDULX��

(VWD� W ULSOH�GLPHQVLyQ� GH� OD�HVWUDWH[D�G¶,=48,(5'$�$6785,$1$�QR�TXH�FLQFD�D�OHV� IXHUFLHV�SROtWLTXHV \�VRFLDOHV� LQWHUHVDHV�Q¶DYDQ]DU�QD�GHPRFUDFLD�SUHFLVD�GH�IRQGRV� HVWXGLRV�GH�OD� UHDOLGi� HFRQyPLFD�\�VRFLDO�GHO�SDtV��SD�VHU� D�FDOW ULDU�TXp�VHFWRUHV� VRFLDOHV� SXHQ� YHU� FRPR� EHQHILFLRVD� XQD� VDOLGD� QDFLRQDO� D� OD� FULVLV�GHO�DFWXDO�PRGHOX��
��� 6HU�D�GLEX[DU�XQD�WiFW LFD�\�XQD�HVWUDWH[D�DOFRUGHV�FROHV�GHVL[HQFLHV�GHO�PRPHQWX TXH� YLYLPRV�� GiQGR�\� XQ� FRQWHQtX� SURJUDPiW LFX� FODUX�� SDVD��



%DVHV�&RQVWL WX\HQWHV Si[LQD��� GH���
IXQGDPHQWDOPHQWH��SRU�W UpV�HWDSHV��

����� $� FXUW LX�PHGLX� SOD]X�� WUiWDVH� G¶DILWDU� D� ,=48,(5'$�$6785,$1$�FRPR�SUR\HFWX� DXWyQRPX�� FRQ� SUHVHQFLD�SURSLD�QD� UHDOLGi�VRFLDO��HQVLQ�IX[LU�FRQ�HOOR�GH�OD� FROODERUDFLyQ�FRQ�RWUHV�RUJDQL]DFLRQHV�GH�FDOWHU� DVHPH\iX�� FROODERUDFLyQ� TXH� VHUi� PiV� R�PHQRV� HVWDEOH�\� IRQGD�VHJ~Q�GLFWHQ�OHV�FLUFXQVWDQFLHV��
����� $�PHGLX�OODUJX�SOD]X��HO�OODERU�SROtW LFX� G¶,$6 GLUi�HPSRELQiX�D�OD�LJXD� G¶XQ�DPSOLX�IUHQWH�VRFLDO�\�SROtW LFX� GH�SXQWRV�PtQLPRV�TXH�SRQJD�ORV�SHJROORV�SD�XQ�DXWpQW LFX�GHVHQUROOX�DXWyQRPX�GHO�SDtV��
����� $�PiV� OODUJX� SOD]X��O¶R[HW LYX� VHUi�HVWUXFWXUDU�XQ�EORTXH�VRFLDO�DOWHUQDW LYX� SROD�VREHUDQtD� QDFLRQDO� \� OD� GHPRFUDFLD� UDGLFDO�� TXH� VHUtD� OD�FRQW LQXDFLyQ�Oy[LFD�GHO�SURFHVX�G¶DFXPXODFLyQ�GH�IXHUFLHV�SUHFHGHQWH��

(VWD�FRQFHSFLyQ�GH�ORV�SOD]RV�QXQ�LPSOLFD��GH�QHQJXQD�PDQHUD��HQWHQGHORV�FRPR� HOHPHQWRV� DLVODRV� XQRV� G¶RWURV�� FRQ� JUDQGHV� IUDQFHGXUHV� DO� SDVDU� G¶XQDHWDSD� D� RWUD�� 3RU� FRQWUD�� O¶DILWDPLHQWX� \�HVSDUGLPLHQWX� RUJDQL]DW LYX�\� SROtW LFX�G¶,=48,(5'$� $6785,$1$�SXH�GLU�SDUDOHOX�D� OD� LJXD� G¶HVL�SUR\HFWX� GH�SXQWRV�PtQLPRV��OR�PHVPR�TX¶HVL�SURFHVX�QXQ�LPSOLFD� GH[DU�SD�PiV�DODQWUH�OD�GHIHQVD�GHO�SUR\HFWX� D� OODUJX� SOD]X� \� HO� SURJUDPD� PiVLPX�� 7 UiWDVH�� FHQFLHOODPHQWH�� GH�SHVFDQFLDU�HQ�FDGD�PRPHQWX�FXiOX�\H¶O�QLYHO�GH�FRQFLHQFLD�GH�OD�RSLQLyQ�S~EOLFD�SD�WHQHU�XQD�SUD[LV�FRKHUHQWH�TXH�SXHD�GLU�HQDQFKDQGR�\�DIRQGDQGR�QHVD�FRQFLHQFLD�FROHFW LYD��
��� /RV� SHJROORV� VREUH�ORV TXH�KD�G¶DILWDVH�\�HVSDUGHVH¶ O�SUR\HFWX�G¶,$6HQWH�OD�VRFLHGi�DVWXULDQD�KDQ�GH�VHU�ORV� TXH�YLHQHQ�GDUUpX��

����� (Q�SULPHU�OOXJDU��XQD�JUDQ�FDSDFLGi�G¶DQiOLVLV�WHyULFX��KLVWyULFX�\�VRFLRHFRQyPLFX��$QiOLVLV�WHyULFX�SD�VHU� D�LQWHUSUHWDU�\�DGDSWDU�D�OD�UHDOLGi�DVWXULDQD� WRX� HVL�SHQVDPLHQWX� SDGULPRQLX�GH� OD� L]TXLHUGD� PXQGLDO��DQiOLVLV�KLVWyULFX� SD� VHU� D� FRQRFHU� OD� QXHVWUD� UHDOLGi� \� HO� SRUTXp� GH� OD� PHVPD��DQiOLVLV� VRFLRHFRQyPLFX�SD�VHU� D�SURSRQHU�DOWHUQDWLYHV� YiOLGHV�\�YLGDEOHV�QD�$VWXULHV�G¶DQJXDxR��<H�WDPLpQ�QHFHVDULR�HVD�FDSDFLGi�DQDOtWLFD� SD�IX[LU�GHO�DLVODFLRQLVPX� \� OD� FUHHQFLD�LQIDQWLO� GH�TXH� OD�QXHVWUD�VLWXDFLyQ�\H�~QLFD�QHO�PXQGX�\�TXH� OR�TX¶RFXUUH�IXHUD�GH�OHV�QXHVWUHV�OOHQGHV� QXQ�PRV�DIHFWD��< �WDPLpQ� SD� VHU� D�WDODQWDU�HVWR� FRPR�XQ�SUR\HFWX� JOREDO��HVWR�\H�� DVXPLU��GHQGH�OD�QXHVWUD�FRQGLFLyQ� G¶DVWXULDQRV��OD�QHFHVLGi�GH�GHVSOLFDU�HO�QXHVWUX�PDUFX�HVSHFtILFX�QHO�FRQWHVWX�LQWHUQDFLRQDO��\�OD�FRQFHSFLyQ�G¶HVL�SUR\HFWX�FRPR� GDTXp� PiV� TX¶XQD� FHQFLHOOD� DOWHUDFLyQ� GH� OHV� DFWXDOHV� SROtW LTXHV�



%DVHV�&RQVWL WX\HQWHV Si[LQD��� GH���
FXOWXUDOHV�R�GH� OD WHUPLQROR[tD�LQVWLWXFLRQDO�� VLQyQ�FRPR�XQD�DOWHUQDW LYD�HQ�WROHV�IDVWHUHV�GH�OD�VRFLHGi�DVWXULDQD��

����� (VD�FDSDFLGi�DQDOtW LFD� W LHQ�GH� FRQFUHWDVH�QHO� QXHVWUX�PDUFX�HVSHFtILFX��$VWXULHV ��<H�OR�TXH�VH�FRQR]�FRPR�DQiOLVLV�FRQFUHWX�GH�OD�UHDOLGi�FRQFUHWD�� (VWR� QXQ� TXLHU� GLFLU�� GH� QHQJXQD� PDQHUD�� TXH� IDJDPRV�DEVWUDFFLyQ� GH� ORV�PDUFRV�PiV�DPSOLRV� QRV�TXH�PRV� GHVHQUROODPRV��(VWiX�(VSDxRO��8QLyQ� (XURSHD����� VLQyQ�TXH�\H�GH�OD�QXHVWUD�UHDOLGi� GLDULD�GHQGH�RQGH�W LHQ�GH�VDOLU�OD�VROXFLyQ� D�OHV� QXHVWUHV�FRQWUDGLFFLRQHV�\�QRQ�HVSHUDU�D�TXH�YHQJDQ�G¶DIXHUD�OHV� UHFHWHV�SD�OD�QXHVWUD�VLWXDFLyQ��
����� $PiV� G¶HVD� FDSDFLGi� G¶DQDOtV� \� G¶HVD� YROXQWi� G¶DVXPLU� HO�QXHVWUX�PDUFX� QDFLRQDO� IDL� IDOWD¶O� PDGXUHFLPLHQWX�SROtW LFX� QHFHVDULX�SD�WRD�DFFLyQ� SROtW LFD�� <i� YDOLy� GH� SHUVRQDOLVPRV�� FRQVSLUDFLRQHV�� VHFWDULVPRV��HQFHUUL]DPLHQWRV� LQ~W LOHV� \� WRD� PHQD� GH� ]XQHV� \� [HLWRV� SURSLRV� GH�PRYLPLHQWRV� SROtW LFRV� KHUPpW LFRV�� TXH� IDHQ� DVXPLU� D� OD� L]TXLHUGD�QDFLRQDOLVWD�XQD�GLQiPLFD�GH�JXHWWR TXH�PRV�DOORxD�GH�OD�VRFLHGi�DVWXULDQD��< � \i� YDOLy� WDPLpQ� G¶HVSHULPHQWRV� SUHVXQWDPHQWH� XQLWDULRV� HQVLQ� EDVHV�SROtWLTXHV�FRQVROLGDHV�\�GXUDEOHV��+DL�G¶DOJDPDU�OD�XQLGi�SHUR�WDPLpQ�KDL�GH�VDEHU�FDOWHQHOD��
����� 3D�VHU� D�GHVHQUROODU�XQD�SUD[LV�PtQLPDQPQWH�FRKHUHQWH�GHQGH�XQD� SHUVSHFW LYD� G¶L]TXLHUGHV�� KDL� TXH WHQHU� XQD� SROtW LFD� FODUD� QRV�PRYLPLHQWRV� VRFLDOHV��+DVWD� DJRUD�� YHPRV� FRPR�KDL�XQD�GL[HEUD�HYLGHQWH�HQWH� ORV� PRYLPLHQWRV� VRFLDOHV� GH� FDOWHU� FXOWXUDO�\�OOLQJ�tVWLFX�� FXDVL� O¶~QLFX�iPELWX� G¶DFWXDFLyQ�GH�OD�L]TXLHUGD� QDFLRQDOLVWD��\�WRORV�GHPiV��PRYLPLHQWX�GH� VROLGDULGi� LQWHUQDFLRQDOLVWD�� FLXGDGDQX�� HGXFDW LYX�� HFROR[LVWD�� SRORV�GHUHFKRV�KXPDQRV��HWF���TXH�SDHFHQ�FRPR�SURSLRV�GHO�UHVWX�GH�OHV�IXHUFLHV�G¶L]TXLHUGD��3D� QyV� \H�LPSUHVFLQGLEOH� DFDEDU�GDIHFKX� FRQ�HVWR��\i�TXH� VL�UHDOPHQWH� OOXFKDPRV� SRU� LJXDU� XQ�SUR\HFWX� SROtW LFX�SURSLX�S¶$VWXULHV��HVL�SUR\HFWX� SDVD� SHU�WHQHU�SROtWLTXHV� FRKHUHQWHV�SD�\�HQ�WRORV�PRYLPLHQWRV�VRFLDOHV��\i�TXH�WRRV�W UDED\HQ�WHPHV�TX¶DIHFWHQ�GLUHFWDPHQWH�D�OD�QXHVWUD�UHDOLGi� VRFLDO��< � WHQHU� SROtW LFD� FRKHUHQWH� KDFLD�HOORV��\�QHOORV��QXQ�VLJQLILFD�IDFHU�XQ�OODPiX�DO�PDVXxDPLHQWX�SDUWLGLVWD�GH�ORV�PHVPRV��VLQyQ�WUDED\DU�\�IDFHU� TXH� IXUUXOHQ�� DVLQD� FRPR�DYHUDORV� D� XQD� HVWUDWH[D�FRKHUHQWH� FROD�UHDOLGi�QDFLRQDO�G¶$VWXULHV��
&DVX� DSDUWH� PHUH]� HO� PRYLPLHQWX� VLQGLFDO�� +DVWD� DJRUD� QXQ�KHELR�QHQJXQD SROtW LFD� VLQGLFDO�FRQVFLHQWH� \�FRQW LQXDGD�HPSRELQDGD�D�DOJDPDU�XQ�YLUD[H� HVWUDWp[LFX� KDFLD¶O� QDFLRQDOLVPX� QHV� FHQWUDOHV� VLQGLFDOHV�� TXHGDQGR�WRR�QDPiV�TXH�Q¶KRQUiX�YROXQWDULVPX�GH�ORV�PHQRV�\�SDORV�GH�FLHJX�GH�ORV�



%DVHV�&RQVWL WX\HQWHV Si[LQD��� GH���
PiV��VDOYR� HVFHSFLRQHV��,=48,(5'$�$6785,$1$ DSXHVWD� SRU� XQ�PD\RU�FRPSURPLVX�FRO�\�QHO�PRYLPLHQWX� VLQGLFDO��TXH�\H�QHVWL�PRPHQWX�~Q�GH�ORV�PD\RUHV�SUHVHRV�GH�ORV� W UDED\DGRUHV� G¶$VWXULHV�SD�HQFDUDU�OD�FULVLV��

����� 1R� TXH� FLQFD� D� OD� FXHVW LyQ� LQVW LWXFLRQDO��,$6 TXLHU� UHIXJDU�WDQWR�GHO�PD[LPDOLVPX DQWL�LQVWLWXFLRQDO�FRPR�GHO�HVSH\LVPX�SDUOODPHQWDULX��6L� VRPRV� D� WDODQWDU� OHV� LQVW LWXFLRQHV� UHSUHVHQWDW LYHV� DO�W UDYLpV�GH� OHV� TXH�V¶DUWLFXOD�J�HL� OD�SROtW LFD� DVWXULDQD��FRQFH\RV��;XQWD�;HQHUDO�\�SDUODPHQWRV�HVSDxRO� \�HXURSpX��QRQ�FRPR�ILQHV��FRPR�R[HW LYRV HQ� Vt�PHVPRV��VLQyQ�FRPR� PHGLRV�� FRPR� XQ� IRUX�PiV� QHO� TXH� GHVHQUROODU�OD� QXHVWUD� DFFLyQ�SROtWLFD�� VL� UHDOPHQWH� VRPRV� D� HOOR�� WDUHPRV� GDQGR¶O� SDVX� GHILQLW LYX� SD�VXSHUDU� O¶RSRUWXQLVPX� HOHFWRUDOLVWD� \� HO� [HLWX� WHVW LPRQLDOLVWD� \�SUHVXQWDPHQWH�UDGLFDO�
����� 6L� SUHWHQGHPRV� IDFHU� XVX� GH� WRORV� IRURV� \� SUHVHRV� GH�SDUWLFLSDFLyQ� SROtW LFD� TXH�SRGDPRV��W LHQ�GH� VHU� SD� IDFHU�XQD�SROtW LFD� QRQ�VROR�JXDSD��VLQyQ� WDPLpQ�~W LO ��(VWR� \H�� VHU�D�SUHVHQWDU�DOWHUQDWLYHV� D�WRORV�QLYHOHV� \�HQ�WROHV�WHPHV��D�FXUW LX��PHGLX�R�OODUJX�SOD]X��\�QRQ�SRVSRQLHQGR�OHV� DOWHUQDW LYHV� D�XQ�IXWXUX�DOORxiX�\�SUHVXQWDPHQWH�PDUDYLOORVX�QHO�TXH�WRR�VHUi�SHUIHXWR�� (VWR� W LHQ�PXQFKR�TXH�YHU�FRQ�HVD�FRQFHSFLyQ�JOREDO�GH�OD�TX¶DQDQWHV� IDOiEHPRV�� FRQ� HVD� FRQVWUXFFLRQ� G¶XQD� L]TXLHUGD� QDFLRQDO�S¶$VWXULHV�� <H�� HQ� GHILQLW LYD�� OD� QRUPDOL]DFLyQ� SROtW LFD� GH� OD� SUD[LV�QDFLRQDOLVWD�QHVWL�SDtV��81�352<(&78�'(�381726�0Ë1,026��

��� $UULHQGHV� GH� ORV� R[HW LYRV� FLPHURV� TX¶,=48,(5'$� $6785,$1$�GHIHQGH��SDH]PRV�HQIRUPD�LPSRUWDQWH� IDFHU� XQD�FRQFUHFFLyQ�WiFW LFD�G¶HOORV��XQSURJUDPD�PtQLPX� TXH�JXtH� OD� QXHVWUD� DFFLyQ�SROtW LFD� LQPHGLDWD�� 4XHUHPRV�GLFLU�FRQ� HVWR� TXH� QXQ� WHQHPRV�YDJDU�Q¶DOPLW LU�FXDOHV� VRQ�OHV� QXHVWUHV� DVSLUDFLRQHV�ILQDOHV�� SHUR� TX¶KDL� WDPLpQ� TXH� WHQHU� HQ� FXHQWD� HO� JUDX� GH� FRQFLHQFLD�\� OD�FRUUHODFLyQ� GH� IXHUFLHV�TXH�W LHQ�J�HL�OD�VRFLHGi�DVWXULDQD��6L�SUHVHQWDPRV��HTXt�\�DJRUD�� HO�QXHVWUX� SURJUDPD�PiVLPX� �VREHUDQtD�QDFLRQDO��GHPRFUDFLD�VRFLDOLVWD�����FRPR� OD� QXHVWUD� SODWDIRUPD� SROtW LFD� LQPHGLDWD�� WDUHPRV� SHUSDVDQGR�HO� QLYHO�GH�FRQFLHQFLD� GHO� SXHEOX� DVWXULDQX� \� HVRV R[HW LYRV� QXQ� VHUiQ� DOPLW tRV�� 3HUR� VL�VDEHPRV� SUHVHQWDU� SURSXHVWHV� UHDOLVWHV��R[HW LYRV� FRQFUHWRV� TXH� VH\D� SRVLEOH�DOJDPDU��XQD� YH]� OORJUDRV� SRGUHPRV�VLJXLU�DYDQ]DQGR��\�WDUHPRV�SRSXODUL]DQGR�HO�QXHVWUX� SURJUDPD�� IDFLHQGR� TXH� OD� VRFLHGi� DVWXULDQD� OX� DVXPD� FRPR� GDTXp�QHFHVDULR�\�LPSRVWHUJDEOH��
��� (VL�SURJUDPD�PtQLPX�TXH�SXHD�VHUYLU�FRPR�R[HW LYRV�FRQFUHWRV�DOUHGRU�



%DVHV�&RQVWL WX\HQWHV Si[LQD��� GH���
GH�ORV� TXH�PRELOL]DU�D�OD�PD\RUtD�GHO�SDtV��FRQFUpWDVH�HQ�VLHWH� SXQWRV�TXH�VRQ�ORV�SHJROORV�VREUH�ORV�TX¶DOJDPDU�ORV� QXHVWURV�R[HW LYRV�HVWUDWp[LFRV��

����� &ULDFLyQ� G¶XQ� PDUFX� G¶DXWRJRELHUQX� GDIHFKX�� TXH� VXSHUH�O¶DFWXDO� PDUFX� FRQVW LWXFLRQDO�� 3DH]PRV� TXH� OD� SULPHU� FRQGLFLyQ� SD� XQ�GHVHQUROOX� QDFLRQDO� PtQLPDPHQWH� DXWyQRPX� \H� OD� GH� WHQHU� XQ� PDUFX�[XUtGLFR�SROtWLFX� DID\DGL]X�� EDViX� QD� OOLEUH� [XQWXUD�GH�OHV� SDUWHV� \�QRQ�Q D�LPSRVLFLyQ�G¶XQ�&HQWUX�TXH�FHGH�JUDFLRVDPHQWH�FRPSHWHQFLHV��(VD�QHFHVLGi�GH� VXSHUDFLyQ� GHO� DFWXDO� PDUFX� FRQVW LWXFLRQDO� \H¶O� UHVXOWiX� Oy[LFX� GHO� VR�DJRWDPLHQWX�� \i�TXH� OD� LQVDW LVIDFWRULD�FDSDFLGi� FRPSHWHQFLDO�GHO�(VWiX�GH�OHV� $XWRQRPtHV \H�WDOD�TXH�QXQ�\H�SRVLEOH¶O�VR�GHVHQUROOX�GLHQWUR�GHO�DFWXDO�FRQWHVWX� OOHJDO�� $UULHQGHV� G¶HVWR��\H�FRQGLFLyQ� LQGLVSHQVDEOH�SD�XQ�PtQLPX�DXWRJRELHUQX�HO�FRQWURO�\�OD�[HVW LyQ�GH OHV�IRQWHV�HFRQyPLTXHV��SD�OR�TXH�\H�SUHFLVR� XQ� FRQFLHUWX� HFRQyPLFX�FRO� (VWiX�� OD� FULDFLyQ�G¶XQ�%DQFX�S~EOLFX�DVWXULDQX�\�HO�FRQWURO�GH�OD�HPSUHVD�S~EOLFD�DVLW LDGD�Q¶$VWXULHV��
����� 0LGtHV� HFRQyPLTXHV� SURJUHVLVWHV��HPSRELQDHV� D�DOJDPDU�XQD�HFRQRPtD� PLVWD� FRQ� XQ� LPSRUWDQWH� VHFWRU� S~EOLFX�� HO� VRILWX� D� OHV�FRRSHUDW LYHV�� HVSHFLDOPHQWH� QHO�PHGLX�UXUDO��\�TXH� WRUJXH�O¶DOOXJDPLHQWX�Q¶$VWXULHV� GH� OHV� PXOW LQDFLRQDOHV�� DO� HPSDU�� \H� LQGLVSHQVDEOH� OD� [HVW LyQ�GDIHFKX�GH�OD�6HJXULGi�6RFLDO��RSRQLpQGRPRV�D�OD�SULYDW L]DFLyQ�GH�OD�VDQLGi�\�GHO�VLVWHPD�GH�SHQVLRQHV��<H�WDPLpQ�QHFHVDULD�XQD�UHIRUPD�OODERUDO�TXH�\�SRQJD�DFDEX�DO�WUDED\X�SUHFDULX�\�D�OD�VREUHHVSORWDFLyQ�GH�OD�[HQWH�PR]R��\�XQD�SROtW LFD�GH�SODQLILFDFLyQ� GH�OD�HFRQRPtD��SD�[HVW LRQDU�GH�PRGX�HILFD]�ORV�UHFXUVRV�QDWXUDOHV�\�GLUL[LU�XQ�SODQ�GH�UHLQGXVWULDOL]DFLyQ� G¶$VWXULHV��
����� 8QD SROtW LFD� PHGLRDPELHQWDO� VHULD� \� QRQ� HVSHFXODW LYD�� TXH�FRQWUROH¶O� WXULVPX�� SX[H� SROD� LQWHJUDFLyQ� UH[RQDO� GHO� SDtV�� WRUJXH�O¶HVSDUGLPLHQWX� GH� OHV� HPSUHVHV� SDSHOHUHV� \� TXtPLTXHV� DOWDPHQWH�FRQWDPLQDQWHV� SRQJD� HVSHFLDO� DFHQWX� Q D� FRQVWUXFFLyQ� G¶HPSUHVHV� GH�UHFLFOD[H��HVSDUGD�QXHYRV�YH]RV� GH�FRQVXPX�\�SRWHQFLH�ORV�W UHVSRUWHV��
����� /D�GHIHQVD�GH�ORV�GHUHFKRV�GHPRFUiWLFRV��TXH�SDVD��HQWH�RWUHV�FRVHV�� SRU� XQD� UHIRUPD� GHO� VLVWHPD� HOHFWRUDO� \�GH� OD� ILQDQFLDFLyQ� GH� ORV�SDUWtRV��TXH�\�GHD�LJXDOGi� G¶RSRUWXQLGDHV�D� WROHV� RSFLRQHV�SROtWLTXHV��XQD�UHRUGHQDFLyQ� \�GHPRFUDW L]DFLyQ�GH�OHV�IXHUFLHV�SROLFLDOHV��XQD�QXHYD� OOHL� GH�IXHOJD��TXH�QXQ�UHVWULQ[D� HVL�OH[tW LPX�GHUHFKX��\�XQD�GHVFHQWUDOL]DFLyQ�GHO�SRGHU� SROtW LFX� DVWXULDQX�� SD� QXQ� UHSHW LU� O¶HVTXHPD� FHQWUDO� GH� FHQWUX� \�SHULIHULD��
����� /D�VROLGDULHGi� FRORV� SXHEORV��DO� W UDYLpV� WDQWR�G¶XQD�SHUDPSOLD�



%DVHV�&RQVWL WX\HQWHV Si[LQD��� GH���
UHGH� VRFLDO�GH� VROLGDULHGi��FRPR�GH�O¶D\XGD��GHQGH�ORV� SRGHUHV�S~EOLFRV��DO�FUHFLPLHQWX� GH� ORV� SDtVHV� GHO� 6XU�� FRQ� IRQGRV� [HVW LRQDRV� SROHV�RUJDQL]DFLRQHV� QRQ� JXEHUQDPHQWDOHV�� SD� IDFHU� GH� OD� VROLGDULHGi� QRQ�XQD�DFW LYLGi� FDULWDW LYD��VLQyQ� XQ� OODERU� GH� FODUX� FDOWHU� SURJUHVLVWD� QHO� TXH�ORV�SURWDJRQLVWHV� KDQ�GH� VHU� VLHPSUH� ORV� FLXGDGDQRV�\�FLXGDGDQHV��$ O�PHVPX�W LHPSX�� \H� QHFHVDULR�GHIHQGHU� HO� GHUHFKX� G¶DVLOX�SD� WRD� W ULED�G¶HVLOLDRV�SROtW LFRV� \�HFRQyPLFRV��

����� /D� GLJQLILFDFLyQ� GH� OD� FXOWXUD� DVWXULDQD�� DVLQD� FRPR� OD� VR�QRUPDOL]DFLyQ� VRFLDO� GDIHFKX��3D�HOOR�� IiLVH�QHFHVDULR�XQD� OOHL� G¶RILFLDOLGi�GH�OD� OOLQJXD� DVWXULDQD� HQ� WROHV� HVWD\HV� GH� OD� YLGD� S~EOLFD� \� XQD� SROtW LFD�FRKHUHQWH�GH�QRUPDOL]DFLyQ�� OD�GHIHQVD�G¶XQD�HGXFDFLyQ�S~EOLFD��JUDWXLWD�\�ODLFD��GHQGH�OD�HVFXHOD�SULPDULD�D�OD�8QLYHUVLGi��TX¶KD�GH�FXPSOLU�OD�IXQFLyQ�GH�IDUX�FXOWXUDO�GHO� SDtV��OD�FULDFLyQ�G¶XQD� UDGLRWHOHYLVLyQ�S~EOLFD�DVWXULDQD�\�G¶XQD�DPSOLD�UHGH�FXOWXUDO��PXVLFDO��IRONOyULFD��GHSRUW LYD��HWF���DVHTXLEOH�SD�WROD�FLXGDGDQtD��\�OD�GHIHQVD�G¶XQRV�QXHYRV�YH]RV�GH�FRQVXPX�TXH�VXSHUHQ�O¶DFWXDO�FRQFHSFLyQ�GHO�W LHPSX�OOLEUH�QD�TXH�OD�SREODFLyQ�QXQ�\H�VLQyQ�PHUD�HVSHFWDGRUD�SDVLYD��)DL�IDOWD� WDPLpQ�XQD�SROtW LFD�FXOWXUDO�TXH�\�SRQJD�DFDEX�DO� DQWDJRQLVPX� FDPSX�FLXGi�\� D� ORV� SUH[XLFLRV� VREUH¶O� PXQGX� UXUDO��DVLQD�FRPR�D�WRD�W ULED�GH�FDQWRQDOLVPX��
����� /¶HVSDUGLPLHQWX� G¶XQD� QXHYD� pW LFD� VRFLDO�� WDQWR� QHV�LQVWLWXFLRQHV�FRPR�QHO�FRQ[XQWX�GH�OD�VRFLHGi��SD�OR�TX¶KDEUi�G¶HVDQLFLDU�WRD�W ULED� GH� OODGURFLQLX� \� W UDFDPXQGLX� HQWH� O¶LQWHUpV� [HQHUDO� \� HO� SULYiX��UHFXSHUDU�HO�YDOLU�GH�O¶DFW LYLGi�SROtW LFD�FRPR�XQ�[HLWX�G¶HQWUHJD�\�[HQHURVLGi��D� OD� HVFRQWUD� GH� FRPR� \H� \i� YH]X� HQWH� OD� FODVH� SROtW LFD�� XQD� OOHL�G¶LQFRPSDW LELOLGDHV�HQWH�FDUJRV�S~EOLFRV� \�DFW LYLGi�SURIHVLRQDO�SULYDGD��DVLQD�FRPR�OD� OH[LVODFLyQ� G¶XQ� W LHPSX�PiVLPX�G¶H[HUFLFLX�GH� FDUJRV� HOHFW LYRV��OD�HGXFDFLyQ� GH� OD�SREODFLyQ� QRV� YDORUHV� GH� OD� VROLGDULHGi�� OD� WROHUDQFLD�\� OD�[XVWLFLD��SX[DQGR�SRU�XQD�PD\RU�SDUWLFLSDFLyQ�FLXGDGDQD�QD�DFW LYLGi�SROtW LFD�\�OD�PiVLPD�WUHVSDUHQFLD�QD�[HVW LyQ�GH�ORV� IRQGRV�S~EOLFRV��

��� /D� FRQFUHFFLyQ� G¶HVWL� SURJUDPD� SXHGH� ±GHEH � VXSHUDU� OHV� OOHQGHV�RUJDQL]DW LYHV�G¶,$6 HQ�WDQWR�TXH�\H�VXVFHSW LEOH�GH�VHU�DVXPLGD�SRU�RWUHV�RSFLRQHV�SROtWLTXHV�\� VRFLDOHV��(VWR \H�� HQ�YLHQGR� O¶DFWXDO�FR\XQWXUD�KLVWyULFD�QD�TXH�PRV�WRSDPRV��G¶DJUHVLyQ�[HQHUDOL]DGD� HQ�WROHV�IDVWHUHV��HQWHQGHPRV�TXH�\H�SRVLEOH��\�QHFHVDULR�� OD� FRQVWUXFFLyQ� G¶XQ�DPSOtVLPX� IUHQWH� SROtW LFR�VRFLDO�� TX¶D[XQWH��QHVL�SUR\HFWX� GH�SXQWRV�PtQLPRV��D�WRORV�VHFWRUHV�VRFLDOHV�R[HW LYDPHQWH�SHU[XGLFDRV�SROD�FULVLV��\�TXH�YHQ� FRPR� QHFHVLGi� LPSRVWHUJDEOH�XQ�SURFHVX�GH�UH[HQHUDFLyQ�HFRQyPLFD��VRFLDO��SROtW LFD��FXOWXUDO�\�pW LFD�GHQGH�XQD�ySWLFD�QDFLRQDO�\�SURJUHVLVWD��/D�FRQFUHFFLyQ�SROtW LFD� TX¶HVWD�FRPXxD�G¶LQWHUHVHV SXHD�WHQHU�QXQ�\H�FXHVW LyQ�SD�



%DVHV�&RQVWL WX\HQWHV Si[LQD��� GH���
IDODU� HTXt�� 3RGUi� VHU� XQ� IUHQWH� GH� FDOWHU� SROtWLFX�HOHFWRUDO� R� QDPiV� TX¶XQD�SODWDIRUPD� G¶RUJDQL]DFLRQHV� VRFLDOHV� \�SROtWLTXHV� R�SRGUi�KDEHU�RWURV�QLYHOHV� GH�YLQFXODFLyQ�� (Q� WRX� FDVX�� IiLVH� QHFHVDULR�HVWUHPDU� OD� LJXD� G¶HVL� EORTXH� VRFLDO�DOWHUQDW LYX� FROD� FRQVWUXFFLyQ� G¶,=48,(5'$� $6785,$1$� FRPR� SUR\HFWX�DXWyQRPX��(VWUHPDFLyQ�pVWD�TXH�IDL�GH�ORV�GRV�SURFHVRV�GDTXp�QRQ�FRQWUDGLFWRULR��VLQyQ� FODUDPHQWH� FRPSOHPHQWDULR�� $VLQD�� IDFLHQGR� ,$6 WDUHPRV� D\XGDQGR� D�DUW LFXODU�OD�VRFLHGi�DVWXULDQD��\��FRQVROLGDQGR� HVL�IUHQWH�DPSOLX�GH�SXQWRV�PtQLPRV��WDUHPRV�SRSXODUL]DQGR�HO�QXHVWUX�SURJUDPD�\�GDQGR�ORV�SULPHURV�SDVRV�KDFLD¶O�VR�OORJUX��

'
RWUX� OODX�� \H� QHFHVDULR�VXOOLxDU� RWUD�YXHOWD�TX¶,$6 FXULDUiVH�PXQFKR�GH�QXQ�UHEDVDU�HO�QLYHO�GH�FRQFLHQFLD�SROtW LFD� GH�OD�VRFLHGi��\�TX¶LQWHQWDUi�GLU�VLHPSUH�XQ� SDVX� SHU� GHODQWUH� G¶HVL� QLYHO� \� QRQ� PLOHQWD�� $VLQD��VL� VRPRV� D� OORJUDU� OHV�PiVLPHV� FRPSHWHQFLHV�� LQFOXVLYH� GLHQWUR� G¶HVWL� HVFDVX� PDUFX� OOHJDO�� WDUHPRV�DYDQ]DQGR� KDFLD� OD� QXHVWUD� VREHUDQtD�� VL�\� SRQHPRV� OOHQGHV� DO� OODGURFLQLX�LQVWLWXFLRQDOL]iX��WDUHPRV�DOJDPDQGR�O¶DILWDPLHQWX�SURJUHVLYX�G¶XQ�QXHYX�FyGLJX�GH�YDORUHV�� VL� PRV� SODQWHJDPRV� R[HW LYRV� FRQFUHWRV�� FRPR� SUHVHRV� SD� VLJXLU�DYDQ]DQGR��\�QRQ�FRPR�ILQHV� HQ� Vt�PHVPRV��WDUHPRV�SRQLHQGR�ORV� VRILWRV� SD� ODFRQVHFXFLyQ�GH�ORV�QXHVWURV�R[HW LYRV� FLPHURV��(/�02'(/8�'(�3$57Ë8�
��� 3¶DOJDPDU�XQRV�R[HW LYRV�FROHFW LYRV��\�HVSHFLDOPHQWH�XQRV�R[HWLYRV�WDQ�DPELFLRVRV� FRPR� ORV� QXHVWURV��IDL� IDOWD�XQD�IHUUDPLHQWD�LJXDOPHQWH�FROHFW LYD�FROD�TX¶LQFLGLU�QD�VRFLHGi��HO�SDUW tX��3DUW tX�TXH�QXQ�\H�QDGD�HQ�Vt�PHVPX�� VLQyQ�TXH�WD�DO� VHUYLFLX� G¶XQRV� R[HW LYRV� TXH� W LHQHQ� XQRV� KRPHV� \� PX\HUHV� LJXDOPHQWH�FRQFUHWRV��SROR�TXH� WD�QXQD�HYROXFLyQ�FRQVWDQWH��1XQ�HVLVWH� DVLQD� XQD�LGHJD�GHO�SDUWtX�SD� VLHPSUH�� VLQyQ� TXH� W LHQ� GH� VHU� XQD� FRQFHSFLyQ�HQUDLJRQDGD�VLHPSUH�FROHV� VLWXDFLRQHV� FRQFUHWHV� TXH�YDQ�[HQHUiQGRVH�HQ� WRD�OOXFKD� VRFLDO�\�SROtW LFD��(VWD� LGHJD� GHO� SDUW tX�IHUUDPLHQWD�GH�W UHVIRUUQDFLyQ�VRFLDO�\H�OD�GH�OD�OOLEUH�[XQWXUD�GH�OHV�YROXQWDHV�G¶KRPHV�\�PX\HUHV�TXH��DO�W UDYLpV�G¶HVL�DFWX�GH�OOLEHUWi�TXH�\H�OD�PLOLWDQFLD� QXQ� SDUW tX� G¶L]TXLHUGD�� HPSLHFHQ� D� VHU� OOLEUHV� SRUTXH� DVXPHQ�YROXQWDULDPHQWH¶O�VHU� HOHPHQWRV�DFW LYRV�QD�W UHVIRUPDFLyQ�VRFLDO�\�QD�UHFXSHUDFLyQ�QDFLRQDO��$O�PHVPX�W LHPSX��XQ�SDUW tX�TXH�QXQ�\H�XQ�ItQ�HQ�Vt�PHVPX�QLQ�WDPSRFR�XQD� ,OHVLD� R� XQD� UHOL[yQ�� FRQ� GRJPHV� \� YHUGDHV� ~QLTXHV�\�DEVROXWHV��VLQyQ� XQ�SDUWtX�ODLFX��QDPiV�TXH�GHSHQGH�GH�Vt�PHVPX�\�HO�VR�IXWXUX�WDUi�FRQGLFLRQiX�SRORV�VRV�DFLHUWRV�\�HUURUHV� QD�[HUD�GH�OOHYDU�D�ERQ�SXHUWX�HVL�SUR\HFWX� GH�SURJUHVX��
��� <i� Q¶RWUD� SDUWH� G¶HVWL� GRFXPHQWX� GLFtHPRV� TX¶,=48,(5'$�$6785,$1$�\HUD�XQ�SDUW tX�SRSXODU��$ O�GLFLU�HVWR�QXQ�QHJDPRV�HO�FDOWHU�GH�FODVH�GHO� SDUW tX�� VLQyQ� TXH��UHIXJDQGR� GH� WRX�PHVLDQLVPX�� SHUDILWiPRQRV�QD�QXHVWUD�
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YROXQWi�GH�VHU� OD�HVSUHVLyQ�SROtW LFD� GH�WRORV�VHFWRUHV�SRSXODUHV�TXH�WHDQ�HQIRWDRV�QD� W UHVIRUPDFLyQ� GH� OD� VRFLHGi�� \� FRQ� XQRV� LQWHUHVHV� TXH� FRLQFLGDQ� FRQ� HVD�W UHVIRUPDFLyQ��$VLQD��HO�QXHVWUX�FRQFHSWX�GH�W UDED\DGRU�\H¶O�GH�WRX�DTXHO�R�DTXHOOD�TXH� YLYH� GHO� VR� W UDED\X�\� QRQ� GHO� D\HQX�� WDQWR� VL� \H� REUHUX�LQGXVWULDO FRPR�FDPSHVtQ�� SHVFDGRU�� IXQFLRQDULX����� VHFWRUHV� TX¶D[XQWDPRV� ED[R¶O� WpUPLQX� GH�3XHEOX�7UDED\DGRU ��3RUR��,=48,(5'$�$6785,$1$GHItQHVH�FRPR�XQ�SUR\HFWX�SROtWLFX�GH�OHV�FODVHV�W UDED\DGRUHV�R�GHO�SXHEOX�W UDED\DGRU��SRUTXH�TXHUHPRV�IDFHU�G¶HVWRV�VHFWRUHV�ORV SURWDJRQLVWHV�GH�OD�QXHVWUD�VRFLHGi��

��� < � VLHQGR� XQ� SDUW tX� TX¶DVSLUD� D� VHU� OD� HVSUHVLyQ� SROtWLFD� GH� OD� JUDQ�PD\RUtD�GH� OD� VRFLHGi��VXUGH� OD�FXHVWLyQ�GH�VL�SUHWHQGH�VHU� XQ�SDUW tX�GH�PDVHV�R�GH�FXDGURV��SUREOHPD�pVWL� HQIRUPD�GLVFXW tX�HQWH�OD�L]TXLHUGD��
+LVWyULFDPHQWH�� HO� SDUWtX�GH� FXDGURV� WXYR¶ O�VR�RUL[H� QHV� QHFHVLGDHV�GH� OD�OOXFKD� FODQGHVW LQD�� \� WDED� IRUPiX� SRU� PLOLWDQWHV� DYH]DRV�� FRQ� JUDQGHV�FRQRFLPLHQWRV� WHyULFRV�\�PXQFKD� LQLFLDW LYD�SROtW LFD��'HVJUDFLDGDPHQWH�� VL�QXQ�VH�\H�D�WHQHU�XQHV�UHODFLRQHV�HVWDEOHV�FRO�FRQ[XQWX�GH�ORV�PRYLPLHQWRV�SRSXODUHV��ORV�SDUWtRV�GH�FXDGURV�DFDEHQ�FD\HQGR�QHO� HVHQFLDOLVPX�� O¶H OLW LVPX� \�HO�PHVLDQLVPX��\i�TXH��DVLQD�FRPR�ORV�LQGLYLGXRV� SURGXFHQ�GHSUHVLyQ�\�HVTXL]RIUHQLD�FXDQGR�V¶DLVOHQ�GH�OD�[HQWH�� ORV� SDUW tRV�SROtW LFRV�UHSURGXFHQ�ORV�PHVPRV�HVTXHPHV�FXDQGR�V¶DLVOHQ�GH�OD�VRFLHGi��DFDEDQGR�DVLQD�SRU�GL[HEUDU�OD�WHRUtD�GH�OD�SUiFW LFD�\�GLFLHQGR�FRVHV�TXH�QXQ� WLHQHQ�QDGD�TXH�YHU�FROD�UHDOLGi��OR�TX¶DIRQGD�WRYtD�PiV�HVL�DLVODPLHQWX��5HVXOWiX� ELHQ� SRFR� SUHVWRVX�G¶HVWD� IRUPD�RUJDQL]DW LYD�IRURQ�ERQD�SDUWH� GH� ORV�SDUWtRV� G¶HVWUHPD� L]TXLHUGD� G¶(XURSD�2FFLGHQWDO��DXWpQW LTXHV�VRQVDxHV�GH�OR�TXH�SUHWHQGtHQ�VHU��
3HUR� WDPLpQ� ORV� SDUW tRV� GH� PDVHV�� PRGHOX� RUJDQL]DW LYX�PiV� GDYH]X� QD�(XURSD� 2FFLGHQWDO� SD� ORV� SDUWtRV� G¶L]TXLHUGD��DPRVDURQ ]XQHV� HQIRUPD�GDxLEOHV��FRPR�VRQ� HO� VHJXLGLVPX� DFUtWLFX� GH�OD�EDVD�UHVSHFWX� GH� OD�HVWUXFWXUD�GLUL[HQWH��[HUDUTXL]DGD� \� EXURFUDWL]DGD�� DVLQD� FRPR�XQD� FLHUWD� WHQGHQFLD�DO� SUDJPDW LVPX��O¶RSRUWXQLVPX� \� O¶H OHFWRUDOLVPX� QD� DFW LYLGi� SROtW LFD�� 3UHED�G¶HVWR� VRQ� ORV� SDUW tRV�VRFLDOGHPyFUDWHV� \� ERQD� SDUWH� GH� ORV� 3&V� RILFLDOHV�� TXH� GH[HQHUDURQ� HQ�PDVWRGyQWLTXHV�HVWUXFWXUHV�EXURFUiWLTXHV�FROD�SDUW LFLSDFLyQ�LQVWLWXFLRQDO�FRPR�H[D�FHQWUDO�\�FXDVL�~QLFD�GH�OD�VR�DFW LYLGi��
��� ,QFOXVLYH�YLHQGR� ORV� ULHVJRV�TX¶HVWHV� GRV�IRUPHV�W LHQHQ��,$6 DSXHVWD��QD�DFWXDO�VLWXDFLyQ� VRFLDO� \� SROtW LFD� GHO� SDtV��SRU�FRQVWUX\LU�XQ�SDUW tX�GH�PDVHV��3DUWtX�GH�PDVHV� QXQ� VROR� QHO�VHQ� GH� VHU� PXQFKRV�� VLQyQ� WDPLpQ�QHO�GH� VHU� XQ�SDUWtX� TXH� W LHQ� ORV� QLFLRV� IXQGtRV� GLHQWUR� ORV� VHFWRUHV� VRFLDOHV� TXH� IRUPHQ� HO�FXHUSX�� HVWR� \H�� XQD� UHODFLyQ� FRQVWDQWH� FRQ� WRORV� VHFWRUHV� TXH� SXHDQ� VHU�LQFRUSRUDRV� D� XQ� SUR\HFWX� GH� W UHVIRUPDFLyQ� VRFLDO�� (VWD� FRQGLFLyQ� \H� OR� TXH�
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SHUPLWH�SHVFDQFLDU�OR�TXH�YLHQ�GH�OD�VRFLHGi��DQDOL]DOR��HOODERUDOR�\�GHYROYHOR�D�HVD�VRFLHGi��\i�TXH¶O�SDUW tX�QXQ�WD�VROR�SD�UHFLELU�LQIRUPDFLyQ��VLQyQ�SD�W UHVIRUPDOD�HQ�IHUUDPLHQWD�G¶DFFLyQ�SROtW LFD��

< �HVD�DFFLyQ�SROtWLFD� QXQ�\H�VROR�SURWHVWDU�R�VRSHOH[DU�R�IDFHU�SURSDJDQGD��VLQyQ�GLU�[HQHUDQGR�KH[HPRQtD�SD�TXH� OD�FODVH�W UDED\DGRUD��HO�SXHEOX�RUJDQL]iX�SROtWLFDPHQWH�� SXHD� OOHJDU� D� VHU� IXHU]D� GH� JRELHUQX� \�� SRUR�� VHU� D�RUJDQL]DU�OD�HFRQRPtD��OD� VRFLHGi�� WROD�YLGD�QDFLRQDO��OORJUDQGR� DVLQD�XQ�QXHYX�FRQVHQVX�TXH�VXVWLWX\D� DO� TXH�OD�EXUJXHVtD�GRPLQDQWH� LJXy� GXUDQWH� WRX� HVW L�VLHJOX�QD�(XURSD�2FFLGHQWDO��7 UiWDVH�� HQ�GHILQLWLYD��GH�VXVW LWX\L U�XQ�EORTXH�KLVWyULFX�SRU�RWUX��\�HVR�VROR�\H�D�IDFHVH�FRQ�XQHV� JUDQGHV�RUJDQL]DFLRQHV�VRFLDOHV�\�SROtW LTXHV�QDV�TXH�WHD�HVWUXFWXUDGD� OD� PD\RUtD� GH� OD� VRFLHGi� FLYLO�� LQFOXVLYH� DVXPLHQGR�WRORV�ULHVJRV�GH�EXURFUDW LVPX�\�RSRUWXQLVPX�HOHFWRUDOLVWD��TXH�H Q�WRX�FDVX�VRQ�PiV�UHYHUVLEOHV�TXH�ORV� GH�FRQYHUW LVH�QXQD�VHFWD� GH�PHVtHV�\�FDGHUDOJRV HQ�ILORVRItD�SROtW LFD��
��� /D� FXHVW LyQ� GHO� FDOWHU� GHO� SDUW tX� WD� PXL� YLQFXODGD�D� OD� UHODFLyQ� FRORV�PRYLPLHQWRV� VRFLDOHV�� ¢'LUHFFLyQ� R� LQWHUORFXFLyQ"� ¢ VXSUHPDFtD�R� VXERUGLQDFLyQ"�,=48,(5'$� $6785,$1$�� QD� VR� OOtQLD�GH�SURFHVX� G¶DFXPXODFLyQ�GH�IXHUFHV�SD�[HQHUDU�XQD�QXHYD� KH[HPRQtD�� YD� WUDED\DU�SROD�DXWRRUJDQL]DFLyQ� GH� OD� VRFLHGi�FLYLO�� HVSHFLDOPHQWH� GH�ORV� \� OHV� W UDED\DGRUHV� \� ORV� VHFWRUHV� VRFLDOHV� PDU[LQDRV�\�DPHQRUJDRV�� SD�TXH� WHQJDQ� OD� FDSDFLGi� GH� GHFLGLU�HO� IXWXUX� GHO� SDtV��WDQWR�DO�W UDYLpV�GH�OD�GHPRFUDFLD�SROtW LFD�FRPR�GH�QXHYRV�yUJDQRV�GH�FRQWURO�\�[HVW LyQ�GH�OD� YLGD� HFRQyPLFD�\� O¶DFW LYLGi� VRFLDO��1HVD�HVWUDWH[D�� W LHQHQ�HVSHFLDO�LPSRUWDQFLD�ORV� PRYLPLHQWRV� VRFLDOHV�� PRYLPLHQWRV� VRFLDOHV� TXH�� FD~Q� QD� VR� HVWD\D��GHVHQUROOHQ� XQ� OODERU� HVSHFtILFX� TXH�� GLHQWUR� G¶XQD� HVWUDWH[D� [HQHUDO��D\XGH� D�[HQHUDU� XQD� PD\RUtD� QDFLRQDO� TXH�GLUL[D� XQ� SURFHVX� GH� FDPELRV� DO� W UDYLpV�GHO�HQDQFKDPLHQWX�GH�OD�GHPRFUDFLD�\�OHV� VRV� IRUPHV�G¶H[HUFHOD��(O�SDSHO�TX¶XQ�SDUWtX�KD�GH�[XJDU�QHVL�SURFHVX�\H�XQD� FXHVW LyQ�LPSRUWDQW tVLPD��8Q�SDUW tX�TXH�SUHWHQGD�GLUL[LU�OD�OOXFKD� SROtW LFD� \�LQFOXVLYH�XQ�SURFHVX�GH�FDPELRV�VRFLDOHV��W LHQ�G¶H[HUFHU�HO�SDSHO� GH� VLQWHW L]DU� ORV� DSRUWHV G¶HVHV� OOXFKHV� \�HVRV�PRYLPLHQWRV� VHFWRULDOHV� QXQ�SUR\HFWX�DOWHUQDWLYX�JOREDO��< �QXQ�EDVWD�FRQ�UHFLELU�HVRV�DSRUWHV��VLQyQ�GHYROYHORV�D� ORV�PRYLPLHQWRV� VRFLDOHV� LQWHQWDQGR�LQIOX\LU� QHOORV� \�QD� VR�HVWUDWH[D��(VWR�QXQ�VLJQLILFD�� GH�QHQJXQD�PDQHUD�� QHQJXQD� WULED� GH�PDVXxDPLHQWX�SDUW LGLVWD� QLQ�GH�GHVHPEDUFX�QRV�VRV�yUJDQRV�GH�GLUHFFLyQ��VLQyQ�SX[DU�SRUTXH�H VRV�PRYLPLHQWRV�WHQJDQ�XQD�SHUVSHFW LYD�[HQHUDO�GH�OD�VLWXDFLyQ�GHO�SDtV�\�GHO�SDSHO�TXH�SXHGHQ�\�GHEHQ�[XJDU�QXQD�DOWHUQDW LYD�PiV�DPSOLD��3RUR��QXQ�VH�W UDWD GH�YHU�DO�SDUW tX�FRPR�XQ� VLPSOH� DPLHVWX� GH� PLOLWDQWHV� QRV� PRYLPLHQWRV� VRFLDOHV�� VLQyQ� FRPR� XQD�IHUUDPLHQWD� TXH� GHD� XQD� YLVLyQ� JOREDO� GH� OD� UHDOLGi� \� DVLQD� SXHD� DFWXDU� SD�FDPELDOD��H[HUFLHQGR��QHVL�VHQ��XQD�GLUHFFLyQ�SROtWLFD��
��� (O�SDSHO� GH� ORV�PRYLPLHQWRV� VRFLDOHV� \�OD� VR� UHODFLyQ� FRORV�SDUW tRV� \H�
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XQD� WHPD� IRQGDPHQWH� UHODFLRQDGD� FROD�FXHVW LyQ� GH� OD� YDQJXDUGLD��8QD� GH� OHV�]XQHV� PiV� GDxLEOHV� HQWH� FLHUWHV� FRUULHQWHV� GH� OD� L]TXLHUGD� IRL� OD�G¶DXWRQRPDVH�YDQJXDUGLD� GH� WRR� \� GH� WRRV��VXOOLxDQGR�DVLQD� HO� FDOWHU� SURWDJyQLFX� TXH� OD� VR�RUJDQL]DFLyQ�GHEHUtD�[XJDU�QXQ�SURFHVX�GH�FDPELX�VRFLDO��/ODPHQWDEOHPHQWH��HVL�KRQRU� DXWRFRQFHGtX�VROtD�GLU�DFRPSDxiX� G¶XQ� FLHUWX�PHVLDQLVPX�\� FRPSOH[X�GH�SUHGHVW LQDRV� SROD�KLVWRULD�TXH��DO� HQIUHQWDVH�D�DVHPH\DHV� SUHWHQVLRQHV� G¶RWUHV�RUJDQL]DFLRQHV�WDPLpQ�SUHVXQWDPHQWH�YDQJXDUGLVWHV� [HQHUDURQ�WRD�XQD�ULHVWUD�GH�OOXFKHV� IUDW LFLGHV� HQWH� OD� L]TXLHUGD� TXH�� HQWH� O¶DEOXFDPLHQWX� G¶XQRV� \� HO� JRFLX�G¶RWURV��JDVWDURQ�PXQFKHV�HQHU[tHV�\�HVSHUDQFHV�HQWH�OHV�IXHUFHV�GH�SURJUHVX��

,=48,(5'$�$6785,$1$ HQWLHQGH�TXH�OD�YDQJXDUGLD�QXQ�\H�XQ�W tWXOX�QLQ�XQD�FRQGHFRUDFLyQ�TX¶LPSRQJD�QDLGH�\�TXH�VH�WHQJD�SD�VLHPSUH��VLQyQ�XQ�SDSHO�D�[XJDU�HQ�GHWHUPLQiX�PRPHQWX��8Q�SDUW tX�TX¶DVSLUH�D�VHU�HO�PRWRU�G¶XQ�SURFHVX�GH�UH[HQHUDFLyQ� QDFLRQDO� \� GH� IRQGRV� FDPELRV� VRFLDOHV�� TXH�TXLHUD� VHU� OD� PiVLPD�HVSUHVLyQ�SROtW LFD� GH�OD�L]TXLHUGD� VRFLDO��TXH�TXLHU�TXH� OD�PD\RUtD�GH�OD�SREODFLyQ�OX�SHUFDQFLH�FRPR�OD�RSFLyQ�PiV�FRKHUHQWH�\��SRUR��FRPR¶O�VR�UHIHUHQWH�SROtW LFX��\H�XQ�SDUW tX�TXH� OOXFKD�� HQ� FLHUWX�VHQ�� SRU� VHU� OD� YDQJXDUGLD�GHO� SXHEOX�DVWXULDQX��SHUR�HVR�QXQ�TXLHU�GLFLU�TX¶XQ�SDUW tX�QD]FD�\i�VLpQGROR�\�R� SXHD�VHOR�GDOJ~Q�GtD�\�SD�VLHPSUH��VLQyQ�TXH�\H�XQ�SDSHO�Q¶HYDOXDFLyQ��\�HYROXFLyQ� FRQVWDQWH��\�TXH�QXQ�W LHQ� SRU� TXp� VHU� H[HUFtX�SRU� XQD� ~QLFD� RUJDQL]DFLyQ�� \i� TXH� QRV� SURFHVRV� GH�FDPELX�� OD�GLUHFFLyQ�GHO�EORTXH�KLVWyULFX SXH�WDU�HQ�PDQHV�G¶XQ�VROX�SDUW tX��PiV�G¶~Q� R� QHQJ~Q�� ([HPSORV� KLVWyULFRV� KDLORV� SD� WRORV� JXVWRV�� \� HO� OODERU�G¶,=48,(5'$� $6785,$1$�QXQ� \H� IDFHU� IXWXUROR[tD�� VLQyQ� HVSDUGHU� HO� VR�SUR\HFWX� \�HO� VR�PHQVD[H�SD� IDFHU� TXH¶O�SXHEOX�W UDED\DGRU�DVWXULDQX�YHD�D�,$6FRPR¶O�VR�UHIHUHQWH�SROtW LFDPHQWH� RUJDQL]iX��
��� $VXPLHQGR�FRPR�GLYLVD�OD�IUDVH�PDUW LDQD� IDFHU�\H�OD�PH\RU�PDQHUD�GH�GLFLU�HQWHQGHPRV�TXH�SD�TX¶HVWL� SUR\HFWX� SXHD�VHU� FUH\LEOH�IDH�IDOWD�GDTXp�PiV�TX¶HVWL� GRFXPHQWX�� <i� Q¶RWUD� SDUWH� G¶pO� VXOOLxiEHPRV� OD� LPSRUWDQFLD� GH� OD�FRKHUHQFLD�LQGLYLGXDO� \�FROHFW LYD�QD�PLOLWDQFLD�SROtWLFD�� \�HTXt�QDPiV� TXH�GLUHPRV�TXH� O¶DFW LYLGi� G¶,=48,(5'$� $6785,$1$�KDEUi� GH� WDU� VLHPSUH� SUHVLGLGD� SRO�PiVLPX� GH� GHPRFUDFLD� LQWHUQD� \� GH� W UHVSDUHQFLD�� HVSHFLDOPHQWH� SD� ORV� VRV�FDEH]DOHURV� \� UHSUHVHQWDQWHV� S~EOLFRV�� TX¶KDEUiQ�GH� VHU� QHV�LQVW LWXFLRQHV�\�HQ�WRORV�IRURV� GH� SDUW LFLSDFLyQ� SROtW LFD�PRGHOX�G¶KRQUDGH]��FRKHUHQFLD�\�DXVWHULGi��~QLFD�PDQHUD�G¶HVDQLFLDU�GH�OD�RSLQLyQ�S~EOLFD�ORV� WySLFRV�VREUH�O¶DFWLYLGi�SROtW LFD� \�GLU� VXSHUDQGR� O¶DSDW tD� GH� OD� SREODFLyQ�� TXH� GLUi�PHQJXDQGR� HQ� WDQWR� YDLJD�PHGUDQGR�XQ�SUR\HFWX�QHO�TXH�VH�YHD�VLHPSUH�OD�PiVLPD�FRKHUHQFLD�HQWH�OR�GLFKR�\�OR�IHFKR��,=48,(5'$�$6785,$1$�TXLHU�VHU� HVL�SUR\HFWX�


