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�� $TXHVWD�LQYHVWLJDFLy�pV�FRPSOHPHQWjULD�D�G·DOWUHV�WUHEDOOV�UHDOLW]DWV�HQ�OD�)XQGDFLy�
*DGHVR��GH�O·DQjOLVL�UHIOHFWLW�HQ�HO�Q�����RFWXEUH�GH�������GH�4XDGHUQV�*DGHVR��/D�3ODWMD�GH�
3DOPD��/·RSLQLy� GHOV� WXULVWHV�� GHO� WUHEDOO�G·REVHUYDFLy�(VWXGL� G·DYDOXDFLy� GHO� SURGXFWH� WXUtVWLF� GH� OD�
3ODWMD�GH�3DOPD��UHDOLW]DW�GXUDQW�HO�PHV�GH�VHWHPEUH�GH�������L�GHO�'LDJQzVWLF�GH�O·RIHUWD�WXUtVWLFD�
GH� OD� 3ODWMD� GH� 3DOPD�� HODERUDW�GXUDQW� O·RFWXEUH�GH�������(O� WUHEDOO� DTXt�SUHVHQW� pV�� GRQFV��
FRPSOHPHQW� G·DTXHVWV� G·DOWUHV� UHDOLW]DWV�� $L[t�� SRW� pVVHU� LQWHUHVVDQW� OD� FRPSDUDFLy� GH�UHVXOWDWV�L�SHUFHSFLRQV�REWLQJXGHV�HQ�FDGD�XQ�GHOV�HVWXGLV��pV�SUHFLVDPHQW�DTXHVWD�UHIOH[Ly��
DTXHVWD�FRQMXQFLy�GH�GLIHUHQWV�UHVXOWDWV��OD�TXH�SHUPHW�DQDOLW]DU�O·HYROXFLy�GH�OD�LQYHVWLJDFLy��OD�TXH�SRVVLELOLWD�XQ�PLOORU�FRQHL[HPHQW�GH�O·REMHFWH�G·HVWXGL��eV�DL[t�FRP�SRGUHP�REWHQLU�
XQD�PLOORU�SHUFHSFLy�GH�OD�]RQD�WXUtVWLFD�FRQFUHWD��� $TXHVW�HVWXGL�G·REVHUYDFLy�V·KD�GHVHQYROXSDW�D�SDUWLU�GHO�PRGHO�XWLOLW]DW�HQ�O·HVWXGL�
G·DYDOXDFLy�GH�������TXH�DOKRUD�pV�VLPLODU�D�O·DSOLFDW�HQ�O·HQTXHVWDFLy�DOV�WXULVWHV�DO�Q����GH�4XDGHUQV�*DGHVR��(V�WUDFWD�G·XQ�WUHEDOO�GH�FDPS�GHWDOODW�SHU�WDO�GH�GHWHFWDU��TXDQWLILFDU�L�
TXDOLILFDU� HOV� GLVWLQWV� EORFV� TXH� FRPSRVHQ� O·RIHUWD� WXUtVWLFD� GH� FDGD� XQD� GH� OHV� VXE]RQHV�FODUDPHQW�GHOLPLWDGHV�GH�OD�3ODWMD�GH�3DOPD��eV�D�GLU��DTXHVW�WUHEDOO�YRO�GRQDU�FRPSWH�GH�OD�
UHDOLWDW�GH�OD�3ODWMD�GH�3DOPD��´GHO�TXH�KL�KD��GHO�TXH�SDVVDµ���
�
� $TXHVW�WUHEDOO�G·REVHUYDFLy�KD�HVWDW�UHDOLW]DW�SHU�6HEDVWLj�5LXWRUW�,VHUQ��HVWXGLDQW�GH�
6RFLRORJLD�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD��GXUDQW�HO�PHV�GH�MXOLRO�GH�������
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��0(72'2/2*,$������������������������������������������������������������������������������������������������������
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� /D�UHDOLWDW�DFWXDO�GH�OD�3ODWMD�GH�3DOPD�pV��VHQV�GXEWH��XQ�UHIOH[�GHO�PRGHO�WXUtVWLF�GH�
VRO� L� SODWMD� TXH� KD� FDUDFWHULW]DW� �L� DL[t� FRQWLQXD� DYXL� GLD�� O·DFWLYLWDW� WXUtVWLFD� GH� OHV� ,OOHV�%DOHDUV��$UD�Ep��WRW�L� OD�SHUVLVWqQFLD�GH�WDO�PRGHO��FDGD�YHJDGD�DPE�PDMRU�PHVXUD�XQ�ERQ�
FOLPD� L�XQD�SODWMD�QHWD�QR�VyQ�VXILFLHQWV�SHO�PDQWHQLPHQW�G·XQ�PRGHO� WXUtVWLF�GH�TXDOLWDW��GLYHUVLILFDW� L� GHVHVWDFLRQDOLW]DW�� eV� D� GLU�� WDO� L� FRP� DSXQWD� HO� Q���� GH�4XDGHUQV�*DGHVR��
H[LVWHL[�HQWUH�HOV�WXULVWHV�XQD�SHUFHSFLy� LQVDWLVIDFWzULD�GHOV�HQWRUQV�PHGL�DPELHQWDOV��GH�OD�EUXWtFLD� L� UHQRXV�� WDPEp� XQ� DOW� QLYHOO� G·LQVDWLVIDFFLy� GHOV� VHUYHLV� S~EOLFV�� SUjFWLFDPHQW� HQ�
WRWV�HOV�jPELWV��6·H[LJHL[��GRQFV��XQ�ERQ�SURGXFWH�WXUtVWLF�DPE�XQD�LPSOLFDFLy�HILFDo�GH�OHV�DGPLQLVWUDFLRQV��DPE�OD�QHFHVVLWDW�G·XQ�RIHUWD�O~GLFD�GH�TXDOLWDW��G·XQHV�ERQHV�LQVWDOÃ ODFLRQV�
L�LQIUDHVWUXFWXUHV��DPE�XQD�RIHUWD�FRPSOHPHQWjULD�GH�TXDOLWDW��� 'H� WDO� PDQHUD�� FDO� LPSXOVDU� OD� FRPSHWLWLYLWDW� GH� OD� 3ODWMD� GH� 3DOPD� FRP� D� IRFXV�
LPSRUWDQW� GH� GHVWt� WXUtVWLF� GH�0DOORUFD� D� SDUWLU� G·XQD� SODQLILFDFLy� HVWUDWqJLFD� TXH� LQWHJUL�HFRQRPLD��WHUULWRUL�L�VRFLHWDW��3HU�WDO�G·DVVROLU�DTXHVW�REMHFWLX�pV�QHFHVVDUL�XQD�FRQYHUJqQFLD�
HQWUH� HOV� GLIHUHQWV� DJHQWV� VRFLDOV� SHU� DFRQVHJXLU� GHVHQYROXSDU� GHV� GHO� SXQW� GH� YLVWD�HFRQzPLF��SHUz�WDPEp�VRFLDO�L�FXOWXUDO��DTXHVWD�]RQD��6HPEOD�TXH�KL�KD�OD�LQWHQFLy�SHU�SDUW�
GH� OHV�GLYHUVHV�DGPLQLVWUDFLRQV� �FHQWUDO��DXWRQzPLFD�� LQVXODU� L�PXQLFLSDO��GH�GXU�HQGDYDQW�XQ�DPELFLyV�3OD�GH�5HFRQYHUVLy�,QWHJUDO�SHU�D�OD�3ODWMD�GH�3DOPD��1R�REVWDQW��QR�HV�
SRW� GLVVHQ\DU� XQ� SURGXFWH� WXUtVWLF� GH� TXDOLWDW� L� FRPSHWLWLX� VHQVH� TXH� KL� KDJL� XQD�´FRPSOLFLWDWµ�GH�OD�LQLFLDWLYD�S~EOLFD�L�SULYDGD��3HUz�QR�QRPpV�KD�G·KDYHU�KL�XQD�LPSOLFDFLy�
G·KRWHOHUV��FRPHUFLDQWV��GH�OHV�DGPLQLVWUDFLRQV��VLQy�WDPEp�GHO�FRQMXQW�GH�OD�FLXWDGDQLD���
� (Q� UHVXP�� L� WRW� L� OD� FRPSOH[LWDW�GH� OD� WDVFD��DTXHVW�SOD�KD�G·DQDU�HQFDPLQDW�FDS�D�O·DWUDFFLy� G·XQ� WXULVPH� GH� TXDOLWDW� L� DOKRUD� GHVHVWDFLRQDOLWDW� L� GLYHUVLILFDW� GH� OD� 3ODWMD� GH�
3DOPD�� TXH� JDUDQWHL[L� WDPEp� OD� VHJXUHWDW� FLXWDGDQD� QHFHVVjULD� SHUTXq� WRWV� L� FDGD� XQ�GHOV�WXULVWHV�SXJXLQ�JDXGLU�G·DTXHVW�HVSDL�WXUtVWLF��3HU�WDQW��OD�LQWHUYHQFLy�SRW�DQDU�GHVWLQDGD�D�OD�
FUHDFLy�G·XQD�RIHUWD�FRPHUFLDO��JDVWURQzPLFD�� O~GLFD� L�G·XQHV� LQIUDHVWUXFWXUHV�XUEDQHV�TXH�SHUPHWLQ� HO� GHVHQYROXSDPHQW� G·DTXHVW� PRGHO�� 6·KDQ� GH� EXVFDU� HVWUDWqJLHV� SHU� DQDU�
WUHEDOODQW�GH�PLFD�HQ�PLFD�HQ�DTXHVWD�GLUHFFLy���
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2EMHFWLXV�JHQHUDOV��
�

��/·DSRUWDFLy� G·XQ� LQVWUXPHQW� RSHUDWLX� TXH� SHUPHWL� OD� UHDOLW]DFLy� G·DFWXDFLRQV�� DL[t�
FRP�HO�VHX�VHJXLPHQW�SRVWHULRU��SHU�D�OD�PLOORUD�GHO�3URGXFWH�7XUtVWLF�GH�OD�3ODWMD�GH�3DOPD��

�
��/·HODERUDFLy� G·XQ� TXDGUH� G·LQGLFDGRUV�� TXH� SHUPHWUj� REWHQLU� OD� LQIRUPDFLy�QHFHVVjULD�SHU�IL[DU�SULRULWDWV�GH�PLOORUD��D�OD�YHJDGD�TXH�HQV�IDFLOLWDUj�GHVFREULU�HO�

QLYHOOV� GH� TXDOLWDW� GHO� 3URGXFWH� 7XUtVWLF� PLWMDQoDQW� O·REVHUYDFLy� GHOV� GLYHUVRV�DVSHFWHV�TXH�IRUPHQ�SDUW�GHO�3URGXFWH�7XUtVWLF�GH�OD�3ODWMD�GH�3DOPD��
�
2EMHFWLXV�HVSHFtILFV��
�

��'XU� D� WHUPH� XQD� REVHUYDFLy� SDUWLFLSDQW�� GLUHFWD�� HVWUXFWXUDGD� L� LQGLYLGXDO� GHOV�
GLYHUVRV�DVSHFWHV�TXH�IRUPHQ�SDUW�GHO�3URGXFWH�7XUtVWLF�GH�OD�3ODWMD�GH�3DOPD��

��$QDOLW]DU�DTXHVWV�DVSHFWHV�SHU�WDO�GH�GHWHUPLQDU�OD�TXDOLWDW�GHO�3URGXFWH�7XUtVWLF�� L�IHU�KR� VHQVH� REOLGDU� HOV� DQWHULRUV� WUHEDOOV� UHDOLW]DWV�� FRPSDUDQW� L� GLVFXWLQW� HOV�UHVXOWDWV�REWLQJXWV�HQ�WRWV��
��
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��
��
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��
��
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� (Q� YLVWD� TXH� DTXHVWD� LQYHVWLJDFLy� pV� FRPSOHPHQWjULD� G·DOWUHV�� D� O·KRUD� GH�
GHVHQYROXSDU�OD� VH� VHJXHL[� HO�PRGHO� XWLOLW]DW� HQ� HO�7UHEDOO� GH� O·DYDOXDFLy�GHO� SURGXFWH�
WXUtVWLF�GH�OD�3ODWMD�GH�3DOPD�GHVHQYROXSDW�HO�VHWHPEUH�GH�������eV�D�GLU��GHVSUpV�G·XQ�
SULPHU�FRQWDFWH� LQLFLDO�DPE� OD�]RQD�G·HVWXGL��SHU� WDO�G·REWHQLU�XQD�SULPHUD� LPSUHVVLy��HQV�GLVSRVHP�D�HVWDEOLU�HOV�PDWHL[RV�LQGLFDGRUV�HPSUDWV�HQ�O·DQWHULRU�LQYHVWLJDFLy�GHO������SHU�
WDO�G·DVVHJXUDU�OD�PLOORU�FRPSDUDFLy�SRVVLEOH�HQWUH�HVWXGLV��eV�DTXHVWD�OD�UDy�SHU�OD�TXDO�V·KD�WUREDW�RSRUW~�VHJXLU��HQ� OD�PDMRU�PHVXUD�SRVVLEOH�� OD�PDWHL[D�PHWRGRORJLD�XWLOLW]DGD�HQ�HO�
WUHEDOO�DQWHULRU��� $L[t�� V·HVWDEOHL[HQ� HOV� PDWHL[RV� LQGLFDGRUV� TXH� SHUPHWLQ� HVWXGLDU� HOV� EORFV�
SUHGHWHUPLQDWV��2IHUWD� JDVWURQzPLFD� FRPHUFLDO� L� O~GLFD�� 3ODWMD� �LQIUDHVWUXFWXUHV� L� VHUYHLV���7UDQVSRUWV� L�VHUYHLV�S~EOLFV��(QWRUQ�XUEj�L�PHGLDPELHQWDO��8Q�FRS�GHILQLWV�L�HVWDEOHUWV�HOV�
LQGLFDGRUV��WDPEp��L�HQ�DTXHVW�FDV��V·HPSUHQ�OHV�PDWHL[HV�TXDOLWDWV�SHOV�LQGLFDGRUV��YDORUDGHV�VHJRQV�XQD�HVFDOD�GH�JUDGDFLRQV�GH� O·�� DO������ ,QGLFDGRUV� L�TXDOLWDWV�HV�FRQILJXUHQ�HQ�XQD�
SODQWLOOD� G·REVHUYDFLy� SHU� D� UHDOLW]DU� OD� WqFQLFD� G·REVHUYDFLy�� 7DPEp� SHU� D� IDFLOLWDU� OD�UHFROOLGD�G·LQIRUPDFLy�HV�GLYLGHL[�OD�]RQD�G·HVWXGL�HQ�WUHV�VXE]RQHV��
�� /D�WqFQLFD�G·REVHUYDFLy�SRW�DGRSWDU�IRUPHV�PROW�YDULDEOHV�TXH�GHSHQHQ�GH�IDFWRUV�
GLYHUVRV� FRP� DUD� OD� SRVLFLy� GH� O·LQYHVWLJDGRU� HQ� O·HVFHQDUL�� HOV� IHQzPHQV� FRQFUHWV� TXH�DQDOLW]D� L� HOV� VHXV�REMHFWLXV� WHzULFV��/·REVHUYDFLy�TXH� HV�GXX� D� WHUPH�HQ� DTXHVW� WUHEDOO� pV�
GLUHFWD� �MD� TXH� OD� UHFROOLGD� GH� OHV� GDGHV� pV� HQ� HO� FRQWH[W� UHDO�� L� HVWUXFWXUDGD� �MD� TXH� HV�GHILQHL[HQ� HQ� DQWHULRULWDW� HOV� DVSHFWHV� TXH� V·HVWXGLDUDQ��� (Q� DTXHVW� FDV�� L� ~QLFDPHQW� HQ�
DTXHVWD� SHWLWD� LQYHVWLJDFLy�� O·REVHUYDGRU� pV� DOLq� D� OHV� FLUFXPVWjQFLHV� TXH� RFRUUHQ� HQ�O·HVFHQDUL��eV�D�GLU��TXH�GHJXW�D�OD�GLVWjQFLD��HOV�IHWV�REVHUYDWV�VyQ�DSDUHQWPHQW�PpV�IjFLOV�
G·REMHFWLYDU� SHUz� DOKRUD� KL� KD� XQD� PDQFD� GH� FRQWURO� VREUH� OD� LQIRUPDFLy�� /OLXUH� GH�FRQVWUHQ\LPHQWV� TXH� WLQGULD� VL� MXJXpV� XQ� GHWHUPLQDW� URO� HQ� O·HVFHQDUL�� O·REVHUYDGRU� SRW�
SODQLILFDU�PROW�PLOORU�HOV�VHXV�SURFHGLPHQWV� L�GHGLFDU�PpV�WHPSV�D�OD�UHFROOLGD�VLVWHPjWLFD�G·LQIRUPDFLRQV��XWLOLW]DQW�HOV�LQVWUXPHQWV�L�UHFXUVRV�WqFQLFV�GH�TXq�GLVSRVD�L�TXH�IDFLOLWHQ�HO�
VHX�WUHEDOO��� $UD� Ep�� O·REVHUYDFLy� FRP� D� WRWD� WqFQLFD� GH� UHFROOLGD� G·LQIRUPDFLy� WDPEp� SRW�
FRPSRUWDU� LQFRQYHQLHQWV�� SRW� VXSRUWDU� DL[t�� DOJXQ� WLSXV� GH� ELDL[�� FRP� SHU� H[HPSOH�� OHV�SRVVLEOHV�GLVWRUVLRQV�SURYRFDGHV�SHU�O·REVHUYDGRU�VREUH�OD�UHDOLWDW�REVHUYDGD�GHJXW�D�OD�VHYD�
H[SHULqQFLD�L�SDSHU�FRP�D�LQYHVWLJDGRU���
� 3HU� WDO� G·DSURIXQGLU� HQ� HO� QRVWUH� REMHFWH� G·HVWXGL� WDPEp� V·KD� UHFRUUHJXW�PHWRGROzJLFDPHQW�D�O·HQWUHYLVWD��$L[t��V·KDQ�PDQWLQJXW�FRQYHUVDFLRQV�DPE�DJHQWV�VRFLDOV�L�
HPSUHVDULDOV� UHOOHYDQWV� GH� OD� 3ODWMD� GH� 3DOPD��(O� VHX� WHVWLPRQL� HQV� KD� DMXGDW� D� WHQLU� XQD�SHUVSHFWLYD�PpV�jPSOLD�UHVSHFWH�D�OHV�SUREOHPjWLTXHV�GH�OD�]RQD��
�� 'HVSUpV�GH�OD�UHDOLW]DFLy�GH�O·REVHUYDFLy�HV�SDVVD�D�O·DQjOLVL�GH�UHVXOWDWV��FUHDQW�D�
SRVWHULRUL� XQD� WDXOD� DPE� HOV� SXQWV� GqELOV� L� IRUWV� GH� OD� UHDOLWDW� REVHUYDGD�� 8Q� PDQHUD�G·RUGHQDU� PpV� FODUDPHQW� HOV� UHVXOWDWV�� IHW� TXH� HQV� SXJXL� IDFLOLWDU� OD� UHGDFFLy� GH� OHV�
FRQFOXVLRQV�L�SURSRVWHV���
� 3HU� D� GHWHUPLQDGHV� REVHUYDFLRQV� UHFyUUHU� D� OD� IRWRJUDILD� HVGHYp� SUjFWLFDPHQW�LPSUHVFLQGLEOH��(V� WUDFWD� G·XQD� HLQD� DX[LOLDU�SHU� WDO� GH� IDFLOLWDU�XQD� DQjOLVL�PpV� FRPSOHUW��
'·DTXHVWD�PDQHUD�DTXt� V·KD� WUREDW�FRQYHQLHQW�HO� VHX�~V�� MD�TXH� IRWRJUDILDU�XQ�GHWHUPLQDW�HVGHYHQLPHQW�SHUPHW�QR�QRPpV�TXH�PROWV�GHWDOOV�QR�V·REOLGLQ��VLQy�SRGHU�OR�GRFXPHQWDU�
YLVXDOPHQW��� (Q� UHVXP�� FDO� PDWLVDU� TXH� WRW� L� TXH� DTXHVW� WUHEDOO� VHJXHL[L� HQ� FHUWD� PDQHUD� XQ�
PqWRGH� G·REVHUYDFLy� SRF� SDUWLFLSDQW�� V·KD� GH� WHQLU� EHQ� SUHVHQW�� FRP� MD� V·KD� LQGLFDW�� TXH�DTXHVW� WUHEDOO� pV� FRPSOHPHQWDUL� G·DOWUHV�� ,� WRWV�� HQ� HO� VHX� FRQMXQW�� FRQIRUPHQ� XQD� JUDQ�
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LQYHVWLJDFLy�VREUH�OD�3ODWMD�GH�3DOPD��$L[t��HQFDUD�TXH�DTXt�QR�TXHGLQ�UHIOHFWLWV��V·KD�GH�WHQLU�
HQ� FRPSWH� TXH� V·KDQ� UHDOLW]DW� HQTXHVWHV�� HQWUHYLVWHV�� JUXSV� GH� GLVFXVVLy���� 3HU� WDQW�� HOV�ELDL[RV�TXH�SXJXLQ�VRUJLU�HQ�DTXHVW�(VWXGL�G·DYDOXDFLy�GHO�SURGXFWH�WXUtVWLF�GH�OD�3ODWMD�
GH�3DOPD������SRGHQ�VHU�FRQWUDUHVWDWV�DPE�OHV�GLYHUVHV�WqFQLTXHV�GHVHQYROXSDGHV�HQ�HOV�WUHEDOOV�DQWHULRUV���
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%ORF����2IHUWD�*DVWURQzPLFD��FRPHUFLDO�L�O~GLFD�
��
��2IHUWD�*DVWURQzPLFD�
��2IHUWD�&RPHUFLDO�

¾�6XSHUPHUFDWV�
¾�6RXYHQLUV�
¾�0DUURTXLQHULD�
¾�7q[WLO�
¾�$OWUHV�

��2IHUWD�O~GLFD�
¾�%DUV�
¾�'LVFRWHTXHV��VDOHV�GH�EDOO��SXEV�
¾�3DUFV�DTXjWLFV�
¾�0LQLJROIV�
¾�$OWUHV��

�
%ORF����3ODWMD�
�
��,QIUDHVWUXFWXUHV�

¾�'XW[HV�
¾�/DYDERV�%DQ\V�
¾�(QOOXPHQDW�
¾�3DSHUHUHV�&RQWHQLGRUV�
¾�6RFRUULVWHV�

��6HUYHLV�
¾�*DQGXOHV�
¾�3DUD�VROV�
¾�2IHUWD�FRPSOHPHQWjULD��YHORPDU��FXF��SDUDFDLJXGHV��HWF��

��1HWHMD�DUHQD�
��1HWHMD�DLJXD�
��
%ORF����7UDQVSRUWV�L�6HUYHLV�3~EOLFV�
�
��0LWMDQV�GH�WUDQVSRUW�

¾�%XV�
¾�7D[L�
¾�7UHQ�WXUtVWLF�
¾�*DOHUHV�

��,QIRUPDFLy�
¾�2ILFLQHV�G·,QIRUPDFLy�7XUtVWLFD�
¾�3OjQROV��FDUWHOOV�

��6HJXUHWDW�FLXWDGDQD�
��
�
%ORF����(QWRUQ�XUEj�L�PHGLDPELHQWDO�
�
��(QWRUQ�XUEj�
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¾�$FHUHV�
¾�&DUUHUV�
¾�(GLILFLV�
¾�0RELOLDUL�XUEj�
¾�(QOOXPHQDW�
¾�=RQHV�YHUGHV�
¾�3DUFV�LQIDQWLOV�
¾�(TXLSDPHQWV�HVSRUWLXV�

��&RQWDPLQDFLy�DF~VWLFD�
��&RQWDPLQDFLy�DWPRVIqULFD�

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

'(),1,&,Ð�'(/6�(/(0(176�
�
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�
%ORF����2IHUWD�*DVWURQzPLFD��FRPHUFLDO�L�O~GLFD��
2IHUWD�JDVWURQzPLFD��WRW�WLSXV�GH�ORFDOV�GHGLFDWV�D�OD�UHVWDXUDFLy��UHVWDXUDQWV��IDVW�IRRG����
2IHUWD�&RPHUFLDO��WRW�WLSXV�GH�ORFDOV�RQ�HV�YHQHQ�SURGXFWHV�GH�FRQVXP��DOLPHQWDULV�L�QR�
DOLPHQWDULV��� 6·LQFORXHQ� GLQV� DTXHVW� HOHPHQW� HOV� VXSHUPHUFDWV�� HOV� IRUQV�� HOV� TXLRVFV�� OHV�WHQGHV�GH�VRXYHQLUV��GH�PDUURTXLQHULD��GH�Wq[WLO����
2IHUWD�O~GLFD��WRW�WLSXV�GH�ORFDOV�GHVWLQDWV�DO�OOHXUH�L�D�O·HVEDUMR�FRP�DUD�EDUV��GLVFRWHTXHV��VDOHV�GH�EDOO��SDUFV�DTXjWLFV��PLQLJROIV����
��
%ORF����3ODWMD��
,QIUDHVWUXFWXUHV�� FRQMXQW� G·HOHPHQWV�� VREUHWRW� PDWHULDOV�� IRQDPHQWDOV� SHU� DO� ERQ�IXQFLRQDPHQW�GH�OHV�DFWLYLWDWV�TXH�WHQHQ�OORF�D�OD�SODWMD��'XW[HV��ODYDERV��EDQ\V��HQOOXPHQDW��
SDSHUHUHV��FRQWHQLGRUV��VRFRUULVWHV��
6HUYHLV��DFWLYLWDWV�L�SUHVWDFLRQV�GHGLFDWV�D�PLOORUDU�O·HVWDGD�D�OHV�SHUVRQHV�TXH�YDQ�D�OD�SODWMD��
*DQGXOHV��SDUD�VROV��GLYHUWLPHQWV�FRPSOHPHQWDULV��YHORPDUV��FXF��SDUDFDLJXGHV��VXUI������
1HWHMD�GH�O·DLJXD�L�GH�O·DUHQD��JUDX�GH�QHWHGDW�TXH�SUHVHQWHQ�DTXHVWV�HOHPHQWV��
��
%ORF����7UDQVSRUWV�L�6HUYHLV�3~EOLFV��
0LWMDQV�GH�WUDQVSRUW��VHUYHL�S~EOLF�HQFDUUHJDW�GH�SRUWDU�D�OD�JHQW�G·XQ�OORF�D�XQ�DOWUH��%XV��WD[L��WUHQ�WXUtVWLF��
,QIRUPDFLy��JUDX�HQ�TXq�HO�WXULVWD�HVWj�LQIRUPDW�G·DOOj�RQ�pV��GH�FRP�DUULEDU�D�FHUWV�OORFV�R�GH�OHV�DFWLYLWDWV�TXH�VH�UHDOLW]HQ�R�SRW�UHDOLW]DU��
6HJXUHWDW�FLXWDGDQD��IDOWD�GH�SHULOO��WUDQTXLOÃ OLWDW��SUHVqQFLD�GH�SROLFLDO���
�
%ORF����(QWRUQ�XUEj�L�PHGLDPELHQWDO�
�
(QWRUQ�XUEj��~V�TXH�VH·Q�ID�L�HVWDW�HQ�TXq�VH�WUREHQ�HOV�GLIHUHQWV�HOHPHQWV�TXH�FRQIRUPHQ�
OD� ]RQD� XUEDQD�� DFHUHV�� FDUUHUV�� HGLILFLV�� PRELOLDUL� XUEj�� HQOOXPHQDW�� DSDUFDPHQW�� ]RQHV�YHUGHV��SDUFV�LQIDQWLOV��SDSHUHUHV�L�FRQWHQLGRUV��HTXLSDPHQWV�HVSRUWLXV��
&RQWDPLQDFLy�DF~VWLFD�� QLYHOO� GH� UHQRXV�SURFHGHQWV�GHO� WUjQVLW�� GHOV�EDUV� L�GLVFRWHTXHV��HWF��
&RQWDPLQDFLy�DWPRVIqULFD��QLYHOO�GH�QHWHGDW�GH�O·DLUH��IXPV��PDOHV�RORUV���
��
��
��
��
��
'(),1,&,Ð�'(�/(6�48$/,7$76��
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�
6XILFLHQW��TXH�HO�Q~PHUR�HQ�TXq�HV�WURED�EDVWD�SHU�D�FRPSOLU�OD�VHYD�IXQFLy���� �����PDQFD�R�H[FpV�������VXILFLHQW��������DGHTXDW��
�
3UHX��UHODFLy�TXDOLWDW�SUHX�GHOV�VHUYHLV�R�SURGXFWHV�RIHUWV��
� �����FDU�������UHODFLy�TXDOLWDW�SUHX�DGHTXDGD��������UHODFLy�TXDOLWDW�SUHX�H[FHOÃ OHQW��
1HWHMD��JUDX�GH�QHWHGDW��� �����EUXW�R�PROW�EUXW�������QHW��GHFHQW��������LPSROÃ OXW�
�
0DQWHQLPHQW��JUDX�GH�FRQVHUYDFLy�L�HVPHQW�
� �����DEDQGRQDPHQW��GHL[DGHVD�������PDQWHQLPHQW�FRUUHFWH��������LPSHFDEOH��
,QIRUPDFLy��VL�OD�LQIRUPDFLy�UHEXGD�R�SHUFHEXGD�HV�SURX�~WLO�L�HVSHFtILFD�SHU�D�OD�VHYD�ORFDOLW]DFLy�L�R�XWLOLW]DFLy��
� �����LQIRUPDFLy�LQVXILFLHQW�������LQIRUPDFLy�FRUUHFWH��������LQIRUPDFLy�H[FHOÃ OHQW��
$FFHVVLELOLWDW��VL�pV�GH�IjFLO�DFFpV��3RVVLELOLWDW�GH�DFFHGLU�KL�R�GH�WUDFWDU�KL�������SUHVHQWD�EDUUHUHV�R�LPSHGLPHQWV�������QR�SUHVHQWD�EDUUHUHV�QL�LPSHGLPHQWV����

����QR�SUHVHQWD�EDUUHUHV�L�D�PpV�D�PpV�KL�KD�SHUVRQDO�R�PDTXLQjULD�SHU�DMXGDU���
6HJXUHWDW��TXH�QR�GyQD�GXEWH��TXH�HVWj�JDUDQWLW�HO�ERQ�IXQFLRQDPHQW�� �����LQVHJXUHWDW��LQWUDQTXLOÃ OLWDW�������VHJXUHWDW�VXILFLHQW��������VHJXUHWDW�JDUDQWLGD�
�
*HQW��Q~PHUR�GH�SHUVRQHV�TXH�KL�KD�HQ�XQ�OORF�HQ�XQ�PRPHQW�GHWHUPLQDW�

����� PDVVLILFDFLy�� ����� Q~PHUR� FRUUHFWH� GH� SHUVRQHV�� IXQFLRQD� Ep�� ������ Q~PHUR�zSWLP�GH�SHUVRQHV�
�
8ELFDFLy�� VL� HVWj� HQ�XQ� OORF� FRUUHFWH� DPE�UHODFLy�DPE� O·HQWRUQ� L� OD� IXQFLy�TXH�KD�GH�
UHDOLW]DU�� �����QR�HQFDL[D��GHVGLX�DPE�O·HQWRUQ�������QR�KL�GHVGLX��������SHUIHFWDPHQW�XELFDW�
�
6HUYHL��DPDELOLWDW�L�SURIHVVLRQDOLWDW�GH�OD�SHUVRQD�TXH�YHQ�HO�SURGXFWH�R�UHDOLW]D�HO�VHUYHL�

����� QHJOLJqQFLD�� LPSUHVVLy� QHJDWLYD�� ����� WUDFWH� L� SURIHVVLRQDOLWDW� FRUUHFWHV�� ������WUDFWH�H[FHOÃ OHQW��JUDQ�SURIHVVLRQDOLWDW��
��
�� &RP� TXH� OD� PDMRULD� G·DQDOLVWHV� FRQVLGHUHQ� TXH� HO� QLYHOO� PtQLP� DFFHSWDEOH� GH�
VDWLVIDFFLy�TXDQ�HV�WUDFWD�GH�©VHUYHLVª�pV����DTXt�PDWHL[�HQV�UHPHWHP�D�OD�PDWHL[D�OzJLFD���
�
0HQ\V�GH���� 0ROW�LQDGHTXDW�
'H���D������ ,QDGHTXDW�
'H���D������ $FFHSWDEOH�
'H���D������ $GHTXDW�
0pV�GH���� 0ROW�DGHTXDW�
��
=21,),&$&,Ð��
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� 3HU�D�OD�PLOORU�UHDOLW]DFLy�GH�O·REVHUYDFLy��L�SHU�OHV�VHYHV�GLIHUqQFLHV��V·KD�SURFHGLW�D�
]RQLILFDU�OD�]RQD�GH�WUHEDOO�VHJRQV�HO�VHJ�HQW�HVTXHPD���
�
=21$����3/$7-$�'(�3$/0$�=RQD�VLWXDGD�HQWUH�HO�&DQDO�GH�6DQW�-RUGL��FDUUHU�GH�&D�Q·$OHJULD��L�HO�7RUUHQW�GHOV�-XHXV�� 6XE]RQHV��

��� 3ULPHUD�OtQLD�GH�SODWMD�R�&DUUHWHUD�GH�6·$UHQDO���� 6HJRQD�OtQLD�R�FDUUHUV�0DUEHOOD��/OD�W��7UDVLPp�L�SHUSHQGLFXODUV�FDS�D�OD�PDU�
��� 5HVWD�GH�FDUUHUV��

=21$����6·$5(1$/�=RQD�VLWXDGD�HQWUH�HO�7RUUHQW�GHOV�-XHXV�L�HO�FDUUHU�GH�6DQW�%DUWRPHX�L�O·DYLQJXGD�G·(XURSD�� 6XE]RQHV�
��� =RQHV�WXUtVWLTXHV��SULPHUD�OtQLD��FDUUHV�GH�6DQW�&ULVWzIRO�L�6DQW�%DUWRPHX�L�DYLQJXGD�G·(XURSD�
��� =RQD�QR�WXUtVWLFD��

=21$����&$1�3$67,//$�=RQD�VLWXDGD�HQWUH�HO�&DQDO�GH�6DQW�-RUGL��FDUUHU�GH�&D�Q·$OHJULD��L�HO�FDUUHU�&RQJUH��� 6XE]RQHV�
��� =RQHV�WXUtVWLTXHV��SULPHUD�OtQLD�GH�PDU��&DOD�(VWjQFLD�L�FDUUHU�%DUWRPHX�5LXWRUW���� =RQD�QR�WXUtVWLFD�

��
��
��
��
��
��
��
��
��
��
��
��
�
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0,7-$1(6�3(5�%/2&6�,�=21(6�
�
�

>$O�TXDGUH�DGMXQW�HV�UHIOHFWHL[HQ�HOV�UHVXOWDWV�JOREDOV��/HV�IOHW[HV��HQ�SRVLWLX�L�HQ�QHJDWLX��HQ�GLUHFFLy�DPXQW�R�DYDOO��LQGLTXHQ�PLOORUD�R�
HPSLWMRUDPHQW�UHVSHFWH�D�OD�LQYHVWLJDFLy�HODERUDGD�DO�����@�
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�
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,1'(;�

6,17Ë7,&� ���� ���� ���� ����
&$1�

3$67,//$� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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5(68/7$76�'(�/·2%6(59$&,Ð�
�
�
=21$����3/$7-$�'(�3$/0$�
�
���35,0(5$�/Ì1,$�'(�3/$7-$�2�&$55(7(5$�'(�6·$5(1$/��

D�� 2IHUWD�JDVWURQzPLFD��FRPHUFLDO�L�O~GLFD�
 
� 3HO�TXH�ID�D�O·RIHUWD�JDVWURQzPLFD�TXH�SXJXHP�WUREDU�HQ�OD�3ODWMD�GH�3DOPD��HQWUH�HO�
FDUUHU�GH�&D�Q·$OHJULD� L� HO�7RUUHQW�GHOV� -XHXV��SRGUtHP�GLU�TXH�QR�HV� WUDFWD�G·XQD�RIHUWD�GLYHUVLILFDGD�� eV� D� GLU�� DO� FRQWUDUL�� DTXt� WUREHP� XQ� WLSXV� FRQFUHW� GH� ORFDOV� GHGLFDWV� D� OD�
UHVWDXUDFLy�� 6yQ� DEXQGDQWV� OHV� JHODWHULHV�� UHVWDXUDQWV� GH� PHQMDU� DOHPDQ\�� OHV� SL]]HULHV� L�WDPEp� HOV� GH� WLSXV� ´IDVW� IRRGµ�� $PE� PHQ\V� SUHVqQFLD� WDPEp� WUREHP� DUURVVDULHV��
PDULVTXHULHV�L�DOJXQ�UHVWDXUDQW�GH�FDUQ�D�OD�EUDVD��$UD�Ep��HOV�UHVWDXUDQWV�PpV�DEXQGDQWV��L�DPE� XQD� LPSRUWDQW� SUHVqQFLD� VyQ� HOV� IDVW� IRRG�� TXH� GLILFXOWHQ� WUREDU� DOJXQV� GHOV� SULPHUV�
UHVWDXUDQWV� TXH� HV� YDQ� LQVWDOÃ ODU� HQ� OD� ]RQD�� '·DTXHVWD� PDQHUD�� DTXHVWV� GDUUHUV� YHXHQ�PLQYDGD� OD� VHYD� SUHVqQFLD� L� OD� VHYD� SRVVLELOLWDW� GH� UHWUREDU� HO� VHX� OORF� HQ� XQD� RIHUWD�
JDVWURQzPLFD�FDGD�YHJDGD�PpV�DFDSDUDGD�SHU�O·RIHUWD�GHO�PHQMDU�UjSLG��� $�PpV��pV�XQ�RIHUWD�TXH�HV�GLULJHL[�~QLFD�L�H[FOXVLYDPHQW�D�OD�SREODFLy�WXULVWD��(OV�
UqWROV� GHOV� HVWDEOLPHQWV� L� HOV� FDUWHOOV� G·LQIRUPDFLy� HVWDQ�PDMRULWjULDPHQW� HQ� DOHPDQ\� L� HQ�DQJOqV�� &RQWDGHV� YHJDGHV� WUREHP� DTXHVWD� LQIRUPDFLy� HQ� FDVWHOOj� L� SRGUtHP� GLU� TXH� pV�
LQH[LVWHQW�HQ�FDWDOj� 
  
 (Q�TXDQ�D�O·RIHUWD�FRPHUFLDO��WUREHP�XQD�VLWXDFLy�GH�VREUHH[SORWDFLy�G·DTXHVWD��$�
SULPHUD�OtQLD�GH�OD�SODWMD�DQHP�WUREDQW�XQ�UHUH�DOWUH��L�VHQVH�GHVFDQV��XQD�JUDQ�TXDQWLWDW�GH�ORFDOV� FRPHUFLDOV��(Q�PROWD� DEXQGjQFLD� WUREHP�SHWLWV� VXSHUPHUFDWV� RQ� KL� SRGHP� WUREDU�
JDLUHEp� GH� WRW�� GHV� GH� SURGXFWHV� DOLPHQWDULV� ILQV� D�� SHU� H[HPSOH��SURGXFWHV�SHU� DQDU� D� OD�SODWMD��7DPEp�KL�KD�HOV�FRQHJXWV�VRXYHQLUV�TXH�WDPEp�HV�SRGHQ�FRQIRQGUH�DPE�OHV�WHQGHV�GH�
Wq[WLO��PROWHV�G·DTXHVWHV�VyQ�ERWLJXHV�G·DFFHVVRULV�HVSRUWLXV���L�WDPEp�FDO�WHQLU�HQ�FRPSWH�OD�SUHVqQFLD�G·HVWDQFV��MRLHULHV�L�UHOORWJHULHV����
� 8Q� DOWUH� WLSXV� GH� FRPHUo� PpV� DYLDW� LOÃ OHJDO� pV� HO� TXH� SRGUtHP� DQRPHQDU�PDUURTXLQDULD��R�YHQGD�DPEXODQW��0pV�DYLDW�HV�WUDFWDULD�GH�SHUVRQHV�DSDUHQWPHQW�G·RULJHQ�
VXG�VDKDULj�TXH�YHQGULHQ�D�GHVHQYROXSDU�XQD�WDVFD�GH�YHQGD�DPEXODQW��eV�D�GLU��GHDPEXOHQ�SHU� OD� SULPHUD� OtQLD� GH� OD� SODWMD� LQWHQWDQW� YHQGUH� GLIHUHQWV� DUWLFOHV�� KDELWXDOPHQW�
IDOVLILFDFLRQV�GH�UHFRQHJXGHV�PDUTXHV��EjVLFDPHQW�XOOHUHV�GH�VRO��3HU� WDO�G·LQWHQWDU�SDVVDU�GHVDSHUFHEXWV� SRUWHQ� HOV� REMHFWHV� D� YHQGUH� GLQV� G·XQD� ERVVD� GH� IHPV�� (Q� SHUFHEUH�
YLJLOjQFLD�LQWURGXHL[HQ�HOV�DUWLFOHV�HQ�OD�ERVVD�L�DFWXHQ�FRP�VL�UHV�SDVVpV��7DPEp�KHP�SRJXW�WUREDU�SDUDGHWHV�HQWUH�O·DYLQJXGD�GH�OHV�0HUDYHOOHV�L�HO�FDUUHU�GH�6DQW�5DPRQ�1RQDW��
� &DO� D� GLU� TXH� PROWHV� G·DTXHVWHV� WHQGHV� FRPHUFDLOV� QR� HVWDQ� DGDSWDGHV� SHU� D�O·DFFHVVLELOLWDW�GH�SHUVRQHV�DPE�PLQXVYDOLGHVD�ItVLFD��FRW[HWV�SHU�D�LQIDQWV��HWF��7RW�L�DL[t��HOV�
ORFDOV�HVWDQ�HQ�FHUWD�PDQHUD�QHWV�L�PDQWLQJXWV�L�HQ�OD�PDMRULD�GHOV�FDVRV�OD�TXDOLWDW�SUHX�GHOV�SURGXFWHV�QR�HV�FRUUHVSRQ��
�� ,�ILQDOPHQW��QR�SRGHP�REYLDU�OD�JUDQGtVVLPD�TXDQWLWDW�GH�EDUV��SXEV��L�GLVFRWHTXHV�
H[LVWHQWV�WRW�MXVW�D�SULPHUD�OtQLD�GH�PDU��3RGUtHP�GLU�TXH�DTXHVWD�RIHUWD�O~GLFD�HV�FRQFHQWUD�EjVLFDPHQW� L� DPE�PpV� LQWHQVLWDW� HQWUH� HOV�EDOQHDULV� �� L� ���GHV�GHO�0LQLJROI� L� HO�0HJDSDUN�
�WDPEp� DQRPHQDW�0HJDUHQD��� SDVVDQW� SHU�5LX�3DODFH� ILQV� DO� FDUUHU�0LTXHO�3HOOLVD� �WDPEp�DQRPHQDW�HO�FDUUHU�GH�OD�FHUYHVD��RQ�KL�WUREHP�JUDQV�EDUV�FRP�/DV�3DOPHUHV�R�%LHUJDUWHQ��
6yQ� ORFDOV�RQ�KL� WUREHP�JHQW�DGXOWD�GH� WRWHV� OHV�HGDWV��%jVLFDPHQW�D�SDUWLU�GH� OHV������K�DSUR[LPDGDPHQW� DTXHVWV� ORFDOV� FRPHQFHQ� D� SUHSDUDU�KR� WRW� SHUTXq� OD� IHVWD� GXUL� ILQV� D�
OODUJXHV� KRUHV� GH� OD�PDWLQDGD��/D� FRPELQDFLy�G·DOFRKRO� �SULQFLSDOPHQW� FHUYHVD� L� VDQJULD���
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P~VLFD� FRPHUFLDO�� OD� FRQFHQWUDFLy� GH�PROWD� JHQW� L�� D� YHJDGHV�� OD� UHWUDQVPLVVLy� G·DGYHQWV�
HVSRUWLXV� HQ� JUDQV� SDQWDOOHV�� DVVHJXUD� OHV� H[SHFWDWLYHV� GHOV� WXULVWHV�� L� DL[t�� XQD� ´ERQD�YHWOODGDµ��

 
 E��3ODWMD�

 � 3HO�TXH�ID�D� OD�VLWXDFLy�GH� OD�SODWMD��FDO�D�GLU��HQ�SULPHUD� LQVWjQFLD�TXH� O·DLJXD�HVWj�
SURX� QHWD� SHU� D� VHU� XQD� ]RQD�PROW� WXUtVWLFD�� $UD� Ep�� O·DUHQD� QR� SUHVHQWD� OD� QHWHGDW� TXH�V·REVHUYD�HQ�O·DLJXD��7RW�L�TXH�HQ�XQ�SULPHU�PRPHQW�SRW�VHPEODU�TXH�O·DUHQD�HVWj�PpV�TXH�
QHWD��TXDQ�HQV�KL�DSURSHP�XQD�PLFD�HQV�DGRQHP�GH�OD�VHYD�PHGLRFUH�QHWHGDW��VREUHWRW�SHU�OD�TXDQWLWDW�GH�OORVTXHV�GH�FLJDUUR��D�G·DOWUD�EUXWtFLD��
� /D� SODWMD� GLVSRVD�GH� WRW�XQD� VqULH�G·LQIUDHVWUXFWXUHV��8QHV� LQIUDHVWUXFWXUHV�TXH� HQ�TXDOLWDW� L�HQ�TXDQWLWDW�QR�VyQ�VXILFLHQWV��eV�D�GLU�� Vt�TXH�pV�FHUW�TXH�KL�KD�GXW[HV��SHUz�HO�
QRPEUH� H[LVWHQW� SRW� pVVHU� LQVXILFLHQW� HOV� GLHV� HQ� TXq� KL� KDJL�PROWD�PpV� JHQW� D� OD� SODWMD��KDXULD�G·KDYHU�PpV�GXW[HV�TXH�EDOQHDULV���3HUz�VHPEOD�TXH�IXQFLRQHQ�Ep��'H�WRWHV�PDQHUHV�
FRQVLGHUR�TXH�MD�SRGULD�KDYHU�PpV�EDQ\V�S~EOLFV��MD�TXH�WURER�TXH�QR�Q·KL�KD�GH�VXILFLHQWV�HQ� WRWD� OD� VXSHUItFLH� GH� OD� SODWMD�� ,� WDPSRF� KHP� G·REOLGDU� HOV� DFFHVVRV� D� OD� SODWMD� SHU� D�
PLQXVYjOLGV��HOV�FDPLQV�GH�IXVWD�SHU�D�SRVVLELOLWDU�HO�JDXGLU�GH�OD�SODWMD�G·DTXHVWHV�SHUVRQHV�QR�VyQ�VXILFLHQWV�SHU�XQD�SODWMD�WDQ�JUDQ�L�WDQ�FRQFRUUHJXGD��L�D�PpV��HOV�SRFV�TXH�KL�KD�QR�
HVWDQ�HQ�OHV�PLOORUV�FRQGLFLRQV��1R�REVWDQW��YDO�D�GLU�TXH�KL�KD�XQ�ERQ�VLVWHPD�G·HQOOXPHQDW�S~EOLF��XQ�JUDQ�QRPEUH�GH�SDSHUHUHV�TXH�V·HVWHQHQ�DO� OODUJ�GH� OD�SODWMD��XQ�DOW�QRPEUH�GH�
SDSHUHUHV� TXH� QR� FRQFRUGD� DPE� OD� SRFD� QHWHGDW� GH� O·DUHQD��� L� EDVWDQWD� SUHVqQFLD� GH�VRFRUULVWHV��(Q�FRPSDUDFLy� DPE� O·LQIRUPH� IHW� DO� ������ OD�SUHVqQFLD�GH� VRFRUULVWHV� VHPEOD�
TXH�KDJL�DXJPHQWDW��� /D�SODWMD�RIHUHL[�WRW�XQD�VqULH�GH�VHUYHLV��3HU�H[HPSOH��JDQGXOHV�L�SDUD�VROV�D�������DO�
GLD��YHORPDUV�QRUPDOV�D���� O·KRUD��YHORPDUV�PpV�JUDQV�D����O·KRUD��WDXOHV�GH�VXUI�D��������O·KRUD�� HVTXt� QjXWLF� SHU� ���� DOV� ��� PLQXWV� L� O·HVTXt�EXV� �HO� FXF�� SHU� ������ SHU� IHU� HO�
UHFRUUHJXW� GH� OD� SODWMD��(O� SUHX� pV� EDVWDQW� HOHYDW� VL� WHQLP�HQ� FRPSWH� WDQW� OD�GXUDGD� FRP�O·HVWDW�GHOV�VHUYHLV��(Q�FRPSDUDFLy�DPE�O·LQIRUPH�GH�������DTXHVWD�YHJDGD�QR�V·KD�DSUHFLDW�
XQD�JUDQ�SUHVqQFLD�GH�YHQHGRUV�DPEXODQWV�GH�IUXLWHV�L�EHJXGHV�D�OD�SODWMD��1RPpV�VH�Q·KD�GHWHFWDW� XQ� JUXS�� $L[z� QR� YRO� GLU� TXH� QR� H[LVWHL[L� DTXHVW� WLSXV� GH� FRPHUFLDOLW]DFLy� D� OD�
SODWMD��$L[t�FRP�WDPEp��OHV�IRQWV�SUHJXQWDGHV�HQV�KDQ�IHW�VDEHU�GH�O·H[LVWqQFLD�GH�UREDWRULV�DOV�EDQ\LVWHV��SUHFLVDPHQW�TXDQ�DTXHVWV�HVWDQ�QHGDQW���
� +HP�G·DSXQWDU�TXH�FRP�PpV�HQV�DQHP�DFRVWDQW�D�6·$UHQDO�DQHP�WUREDQW�D�SULPHUD�OtQLD�ORFDOV�GH�MRFV�UHFUHDWLXV��
� 7DPEp�V·KD�SRJXW�REVHUYDU�FRP�D�OD�SODWMD�OD�JHQW�V·RUJDQLW]D�GH�OD�PDQHUD�TXH�PpV�OL�FRQYp�SHU�SDVVDU�XQD�ERQD�HVWRQD��(V�GXHQ�D�WHUPH�MRFV�GH�SODWMD��GHJXW�D�O·HVSDL�GH�VRUUD�
DTXHVWD�DFWLYLWDW�pV�PROW�PpV�DEXQGDQW�HQ�OD�]RQD�GH�&DQ�3DVWLOOD���DOJXQV�SRUWHQ�OHV�VHYHV�EHJXGHV�HQ�JHOHUHV��DL[t�FRP�WDPEp�PHQMDU��L�WDPEp�FDO�GHVWDFDU�DTXHOOV�TXH�QR�QRPpV�GXHQ�
WRW�DL[z�D�OD�SODWMD��VLQy�TXH�D�PpV�SRUWHQ�XQ�DSDUHOO�GH�P~VLFD���� �
��
� F��7UDQVSRUWV�L�VHUYHLV�S~EOLFV��
� (O�SULQFLSDO�PLWMj�GH�WUDQVSRUW�SHU�DFFHGLU�D�OD�SULPHUD�OtQLD�GH�OD�3ODWMD�GH�3DOPD�pV�HO�IHW�G·DQDU�D�SHX��(O�WUjQVLW�GH�FRW[HV�HQ�HO�SDVVHLJ�GH�SULPHUD�OtQLD�HVWj�EDVWDQW�UHVWULQJLW��
ILQV� L� WRW� HVWj� WRWDOPHQW� SURKLELW� HQ� VHJRQV� TXLQHV� ]RQHV��'·DTXHVWD�PDQHUD� QR� WUREHP�JDLUHV�FRW[HV�TXH�FLUFXOLQ�SHU�OD�]RQD��
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� (O�WUDQVSRUW�S~EOLF�TXH�WUREHP�HQ�DTXHVWD�]RQD�GH�OD�3ODWMD�GH�3DOPD�pV�HO�FRQHJXW�
WUHQ�WXUtVWLF�GH� O·(07��eV�HO�FRQMXQW�GH�ORFRPRWRUD�L�YDJRQV��VLPLODU�DO�WUHQ�TXH�SXJXHP�WUREDU�HQ�XQ�SDUF� WHPjWLF��TXH�UHFRUUH� WRW�HO�SDVVHLJ�PDUtWLP��/D� LQFRPRGLWDW�D� OD�TXH�HV�
SRGHQ�WUREDU�HOV�WXULVWHV�HQ�DTXHVW�PLWMj�GH�WUDQVSRUW�HOV�VXUW�SHO�SUHX�GH�����������FqQWLPV�PpV� TXH� ID� WUHV� DQ\V��� $� FDGD� EDOQHDUL� WUREHP� XQ� DWXUDGD� G·DTXHVW� WUHQ� RQ� V·LQGLFD� HO�
UHFRUUHJXW�L�HO�SUHX��SHUz�HVWDQ�GHVSURYHwGHV�G·RPEUD���� '·DOWUD� EDQGD� WDPEp� SRGHP� REVHUYDU� OD� FLUFXODFLy� GH� JDOHUHV�� 6yQ� FDUHV� L� QR�
GLVSRVHQ�GH�SUjFWLFDPHQW�LQIRUPDFLy��eV�D�GLU��WRW�L�TXH�QR�Q·KL�KD�HQ�H[FpV��FRQVLGHUR�QR�VyQ�LGzQLHV�SHU�D�OD�]RQD��D�PpV�WHQLQW�HQ�FRPSWH�OD�EUXWtFLD�TXH�JHQHUHQ�L�OD�PDOD�RORU�TXH�
GHVSUHQHQ��� $UD� Ep�� XQ� GHOV� WUDQVSRUWV� TXH� FDGD� YHJDGD� pV� PpV� SUHVHQW� HQ� OD� ]RQD� VyQ� OHV�
ELFLFOHWHV��/D�PDMRULD�VyQ�GH�OORJXHU�L�HO�IOX[�G·DTXHVWHV�HV�FRQVLGHUDEOH��1R�REVWDQW��WRW�L�OD�SRWHQFLDFLy�G·DTXHVW�PLWMj�GH�WUDQVSRUW�SHU�SDUW�GH�O·DMXQWDPHQW�L�GHOV�ORFDOV�GH�OORJXHU��HOV�
FDUWHOOV� LQGLFDGRUV�SHU�D�ELFLFOHWHV�L�HO�FRQGLFLRQDPHQW�GHO�SDVVHLJ�SHU�D�DTXHVWHV��YDO�D�GLU�TXH�O·~V�SULYDW�GH�OHV�ELFLFOHWHV�HVWj�HQ�GHVDYDQWDWJH��1R�KL�KD�DSDUFDPHQWV�SHU�D�ELFLFOHWHV�
SDUWLFXODUV�� 6L� KRP� YD� DPE� OD� VHYD� SUzSLD� ELFLFOHWD� HV� WURED� VHQVH� OD� LQIUDHVWUXFWXUD�QHFHVVjULD� SHU� DSDUFDU�OD� DPE� OHV�PLOORUV� FRQGLFLRQV� GH� VHJXUHWDW�� 8QD� FRVD� WDQ� VHQ]LOOD��
SHUz�DOKRUD�HOHPHQWDO��SURYRFD�TXH�QR�HV�SRWHQFLw�O·~V�SULYDW�GH�OD�ELFLFOHWD���
� 5HVSHFWH� D� OHV� LQIUDHVWUXFWXUHV� UHODFLRQDGHV� DPE� HOV� VHUYHLV� G·LQIRUPDFLy� L� GH�VHJXUHWDW�� HV� SRW� REVHUYDU� FRP� DO� OODUJ� GH� WRWD� OD� 3ODWMD� GH� 3DOPD� QRPpV� KL� KD� XQD� VROD�
RILFLQD�G·LQIRUPDFLy�VLWXDGD�DO�LQLFL�GH�O·$YLQJXGD�GH�OHV�0HUDYHOOHV��TXH�DOKRUD�HQ�HO�PDWHL[�HGLILFL� KL� WUREHP� XQ� TXDUWHU� GH� OD� 3ROLFLD� /RFDO� GH� 3DOPD�� 7RW� L� TXH� O·RILFLQD� HVWj� EHQ�
FRQGLFLRQDGD�HQ�WRWV�HOV�VHQWLWV��SRW�pVVHU�LQVXILFLHQW�SHU�D�WRWD�OD�]RQD��� $O� OODUJ� GH� WRW� HO� SDVVHLJ� WUREHP� FRQWtQXDPHQW� SOjQROV� GH� OD�3ODWMD� GH�3DOPD��/D�
PDMRULD�SUHVHQWD�XQD�LQIRUPDFLy�LQWHUHVVDQW�SHO�WXULVWD��LQIRUPDFLy�JHQHUDO�GH�WRWD�OD�SODWMD�L�HVSHFtILFD�GH�OD�]RQD�RQ�HV�VLWXD�HO�SDQHOO���
� (Q�TXDQW�D�OD�VHJXUHWDW�SROLFLDO��L�HQ�GLIHUqQFLD�D�OD�SHUFHEXGD�HQ�O·LQIRUPH�GH�������DTXHVWD� pV� SUHVHQW� HQ� DEXQGjQFLD��1R�QRPpV�SRGHP�SDUODU� GH� OD� SUHVqQFLD�GH� OD�3ROLFLD�
/RFDO� �HQ� IRUPD� GH� FRW[HV�� PRWRV� R� ELFLFOHWHV��� VLQy� WDPEp� GH� OD� 3ROLFLD� 1DFLRQDO�� ,��VHJXUDPHQW�QR�KHP�G·REYLDU� OD�SROLFLD�GH�SDLVj��(Q� WRW�PRPHQW�KL�KD�SUHVqQFLD�SROLFLDO��
6HJXUDPHQW� pV� SHU� DTXHVW� PRWLX� TXH� QR� KHP� QRWDW� OD� SUHVqQFLD� GH� ´WULOHURVµ�� GHVRUGUH�SURYRFDW� SHO� FRQVXP� G·DOFRKRO�� QL� FDS� DOWUH� WLSXV� GH� DOGDUXOOV� GH� GLD�� $TXHVW� SUHVqQFLD�
SROLFLDO�QR�pV�VLQzQLP�G·DEVROXWD�VHJXUHWDW�FLXWDGDQD��HOV�SUREOHPHV��L�JURVVRV��HQFDUD�VyQ�H[LVWHQWV�� GHOLQT�qQFLD�� UREDWRULV�� SURVWLWXFLy�� YLROqQFLD�� LQFLYLVPH�� HWF�� ,� pV� D� OD� QLW� TXDQ�
PpV�HV�SHUFHEHQ��/D�VHQVDFLy�G·LQVHJXUHWDW�H[LVWHL[���
�� G��(QWRUQ�XUEj�L�PHGLDPELHQWDO��
�� (O�SDVVHLJ�PDUtWLP�FRQIRUPD�O·HQWRUQ�XUEj�G·DTXHVWD�SULPHUD�OtQLD�GH�SODWMD��$TXHVW�
SDVVHLJ�HVWj�FRPSRVW�SHU�GXHV�JUDQV�DFHUHV�L�XQD�FDOoDGD�FHQWUDO��eV�DTXt�RQ��WDO�L�FRP�KH�HVPHQWDW�DEDQV��HO�WUjQVLW�HV�YHX�IRUWDPHQW�UHVWULQJLW��QRPpV�KL�WUREHP�OD�FLUFXODFLy�GHO�WUHQ�
WXUtVWLF��OHV�JDOHUHV��OHV�ELFLFOHWHV��HOV�YHKLFOHV�GH�OD�SROLFLD�L�DTXHOOV�GH�FjUUHJD�L�GHVFjUUHJD��DL[t� FRP� WDPEp�� HQ� DOJXQ� WUDP�� GH� YHKLFOHV� SDUWLFXODUV��$L[t�� OD� FLUFXODFLy� pV� WUDQTXLOÃ OD� L�
VHJXUD��VL�PpV�QR�OD�JUDQ�SUHVqQFLD�SROLFLDO�KR�KD�GH�JDUDQWLU���� (O� SDVVHLJ� HVWj� HQ� XQ� ERQ� HVWDW� GH� PDQWHQLPHQW�� JHQHUDOPHQW� QHW� L� VHQVH�
GHVSHUIHFWHV�HQ�OD�LQIUDHVWUXFWXUD��,�ILQV�L�WRW�SRGUtHP�TXDOLILFDU�GH�SRVLWLYD�OHV�]RQHV�YHUGHV�GHO� SDVVHLJ�� XQHV� SDVWHUHV� EDVWDQW� FXLGDGHV� L� EHQ� DSURILWDGHV� HFROzJLFDPHQW�� 7DPEp� FDO�
DVVHQ\DODU� OHV� DGHTXDGHV� LQGLFDFLRQV� TXH�KL� KD� D� OHV� DFHUHV� GHOV� FDUUHUV� SHUSHQGLFXODUV� DO�SDVVHLJ��1R�REVWDQW��HV�WUREHQ�D�IDOWDU�DFFHVVRV�SHU�D�PLQXVYjOLGV�R�FRW[HWV�G·LQIDQWV��
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� (Q�TXDQW�D�O·HQOOXPHQDW�S~EOLF��pV�FRUUHFWD��DPE�JUDQV�IDUROHV��EHQ�FRQGLFLRQDGHV�L�
TXH�IDQ�EDVWDQWD�FODURU��$TXHVW�SRW�pVVHU�FRQVLGHUDW�FRP�D�ERQ�tQGH[�GH�VHJXUHWDW��� +L�KD�G·DOWUD�EDQGD��XQD�PDQFD�GH�]RQHV�YHUGHV��TXH�~QLFDPHQW�HV�FRQFHQWUHQ�DPE�
OD� ULGtFXOD� ]RQD� YHUGD� MXVW� GHYRUD� O·$YLQJXGD� GH� 6RQ� 5LJR�� $L[t� FRP� WDPEp�� KL� KD� XQD�PDQFD�G·HTXLSDPHQWV�HVSRUWLXV�FRP�D�HLQD�G·RFL�L�OOHXUH��HVSDLV�TXH�VL�TXH�HV�WUREHQ�HQ�OD�
]RQD�GH�&DQ�3DVWLOOD���� 7RW� L� TXH� OD� ]RQD� VLJXL� PROW� WXUtVWLFD�� OD� FRQWDPLQDFLy� DWPRVIqULFD� pV� JDLUHEp�
LQH[LVWHQW��'H�WRWHV�PDQHUHV��OD�FRQWDPLQDFLy�DF~VWLFD�HV�VLWXD�HQWUH�HOV�EDOQHDULV���L���GHJXW�DOV�DOWV�QLYHOOV�GH�P~VLFD�L�UHQRX��VREUHWRW�FRP�PpV�DYDQoDGD�pV�OD�QLW���
 7DPEp�FDO�GHVWDFDU�O·LPSDFWH�PHGLDPELHQWDO�GHOV�JUDQV�KRWHOV�VLWXDWV�D�SULPHUD�OtQLD��*UDQV�HGLILFLV�GH�PROWHV�SODQWHV� VyQ�XQ� IRUW� LPSDFWH�HQ�HO� WHUULWRUL� L� O·HQWRUQ�SDLVDWJtVWLF��
6yQ�HGLILFLV�TXH�QR�V·DYHQHQ�HQ�XQD�]RQD�GH�SODWMD��QL�DUD�QL�HQ�FDS�PRPHQW��
 
 
 
���6(*21$�/Ì1,$�2�&$55(56�0$5%(//$��//$h7�,�75$6,0(�,�3(53(1',&8/$56�
&$3�$�/$�0$5�� D�� 2IHUWD�JDVWURQzPLFD��FRPHUFLDO�L�O~GLFD�
�� /·RIHUWD� JDVWURQzPLFD�� FRPHUFLDO� L� O~GLFD� pV� JDLUHEp� LGqQWLFD� HQ� OD� REVHUYDGD� D�
SULPHUD� OtQLD�� 'LVPLQXHL[HQ� HOV� ORFDOV� FRPHUFLDOV�� VXSHUPHUFDWV�� VRXYHQLUV� L� GHPpV�� HV�PDQWHQHQ� HOV� UHVWDXUDQWV� L� HOV� EDUV�� &DO� GHVWDFDU� OD� ]RQD� DO� YROWDQW� GH� 5LX� 3DODFH� L� HO�
%LHUN|QLJ� GHO� FDUUHU� $JXVWt� &DWDOj�� ,� WDPEp� FDO� HVPHQWDU� TXH� KL� WUREHP� XQD� RIHUWD�SUjFWLFDPHQW� LQH[LVWHQW� D� SULPHUD� OtQLD� GH� SODWMD�� HV� WUDFWD� GHOV� HPSODoDPHQWV� GHGLFDWV� DO�
OORJXHU�GH�FRW[HV��PRWRV�L�ELFLFOHWHV��
 
 
 E��7UDQVSRUWV�L�VHUYHLV�S~EOLFV�
�� $TXHVWD�]RQD�pV�OD�TXH�SUHVHQWD�XQ�PDMRU�JUDX�GH�WUjQVLW��6yQ�SUHFLVDPHQW�DTXHVWV�
FDUUHUV��0DUEHOOD��/OD�W�L�7UDVLPH��HOV�TXH�XQHL[HQ�OHV�GLIHUHQWV�]RQHV�GH�OD�3ODWMD�GH�3DOPD��7RW�HO�IOX[�GH�WUjQVLW�GH�WUDQVSRUWV�SDVVD�SHU�DTXHVWV�FDUUHUV��GHV�GH�&DQ�3DVWLOOD�D�6·$UHQDO���
+L�WUREHP�HOV�EXVRV�GH�O·(07�L�OHV�VHYHV�UHVSHFWLYHV�SDUDGHV��DL[t�FRP�WDPEp�OHV�GH�WD[LV��(Q�OD�PDMRULD�GH�OHV�SDUDGHV�HOV�DXWREXVRV�GLVSRVHQ�G·XQ�HVSDL�SHU�D�SRGHU�VH�DWXUDU��
� &DO�D�GLU��TXH�DO�FDUUHU�0DUEHOOD�KL�KD�XQ�TXDUWHU�GH�OD�3ROLFLD�1DFLRQDO�L�XQD�GLYLVLy�GHOV�%RPEHUV�GH�3DOPD��
� 7UREHP�D�IDOWDU�DOJXQ�FHQWUH�GH�VDOXW�S~EOLF�R�DPEXODWRUL��

 
 F��(QWRUQ�XUEj�L�PHGLDPELHQWDO�
�� eV� WUDFWD� G·XQ� FDUUHU� GH� GREOH� VHQWLW� GH� FLUFXODFLy�� WRW� L� TXH� HQ� OD�PDMRU� SDUW� GHO�

WUDP�� OD�SDUW�GHO� FDUULO� HQ�GLUHFFLy�3DOPD�HVWj� UHVHUYDW�D� O·DXWRE~V� L�DOV� WD[LV��(O� WUjQVLW�pV�FRQWLQX�HQ�WRW�PRPHQW��GHQV��/HV�FDXVHV�G·DTXHVW�JUDQ�IOX[�GH�WUjQVLW�HV�GHX�D�OD�UHVWULFFLy�
GH�FLUFXODFLy�D�SULPHUD�OtQLD�GH�SODWMD�L�TXH�O·HQWUDGD�GHOV�KRWHOV�GH�SULPHUD�OtQLD�HV�UHDOLW]D�SHU�DTXHVWD�VHJRQD�OtQLD��
� (Q� DOJXQV� WUDPV� OHV� DFHUHV� QR� HVWDQ�PROW� EHQ� FXLGDGHV�� VREUHWRW� OHV� SUz[LPHV� D�DTXHOOV�VRODUV�WDQFDWV�TXH�HVWDQ�EXLWV�L�SOHQV�GH�EURVVD��
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���5(67$�'(�&$55(56��� (Q� OD� UHVWD� GH� FDUUHUV� GH� OD� 3ODWMD� GH� 3DOPD�� O·DFWLYLWDW� WXUtVWLFD� pV� ~QLFDPHQW�
KRWHOHUD�� $�PHVXUD� TXH� HQV� DOOXQ\HP� GH� OD� SULPHUD� OtQLD� DQHP� WUREDQW� ~QLFDPHQW� G·XQD�EDQGD�KRWHOV� L�DSDUWDPHQWV�� L�G·DOWUD�EDQGD��FDVHV�UHVLGHQFLDOV��GH� OORJXHU�R�GH�SURSLHWDW�� L�
KDELWDGHV� WDQW� SHU� SREODFLy� DXWzFWRQD� FRP� HVWUDQJHUD�� $TXt� MD� QR� WUREHP� O·RIHUWD�FRPSOHPHQWjULD��MD�VLJXL�O~GLFD��FRPHUFLDO�R�JDVWURQzPLFD��TXH�HV�WURED�D�SULPHUD�L�VHJRQD�
OtQLD��3RW�KDYHU�KL�DOJXQ�UHVWDXUDQW�GH�PDQHUD�DwOODGD����� 7DPEp�D�PHVXUD�TXH�HQV�DOOXQ\HP�GH�OD�SODWMD�HO�PDQWHQLPHQW�GHO�PRELOLDUL�XUEj��GH�
OHV� LQIUDHVWUXFWXUHV�� HOV� FDUUHUV�� O·HQOOXPHQDW�� HWF�� HV�SUHVHQWHQ�PpV�GHWHULRUDWV��(Q�DOJXQV�PRPHQWV�OHV�DFHUHV�GHVDSDUHL[HQ��DL[t�FRP�WDPEp�OHV�IDUROHV���
� $UD�Ep��D�PHVXUD�TXH�HQV�DQHP�DSUR[LPDQW�DO�7RUUHQW�GHV�MXHXV��KHP�GH�GHVWDFDU�TXH�HQV�WUREHP�XQ�DOWUH�HQWRUQ�XUEj�FRPSOHWDPHQW�GLVWLQW��(OV�FDUUHUV�VyQ�PROW�PpV�HVWUHWV�
L� O·HVWUXFWXUD� XUEDQD�SRGULD� VHU� VLPLODU� D� OD� G·XQ�SREOH��(OV�KRWHOV� FRQYLXHQ� HQ� ILTXHV�GH�SLVRV�L�HQ�XQ�HQWRUQ�XUEj�HQ�HO�TXDO�KL�YLX�JHQW�WHPSRUDOPHQW��SHUz�WDPEp�WRW�O·DQ\��7DPEp�
HV�SRW�REVHUYDU�XQ�GHWHULRUDPHQW�HQ�HO�PDQWHQLPHQW�G·DTXHVWV�FDUUHUV��3HUz��D�GLIHUqQFLD�GHOV� FDUUHUV�PpV� DOOXQ\DWV� GH� OD� SODWMD� SHUz� FHQWUDOV� HQ� OD� ]RQD�GH� OD�3ODWMD� GH�3DOPD�� HQ�
DTXHVWD�]RQD�PpV�SUz[LPD�D�6·$UHQDO� �D� OD�]RQD�GH� OD�FDUUHWHUD�PLOLWDU�� WUREHP�XQ�RIHUWD�FRPHUFLDO� GLIHUHQW��8Q� WLSXV� GH� WHQGHV�PpV� DYLDW� DGUHoDGHV� D� OD� GHPDQGD�GH� OD� SREODFLy�
UHVLGHQW�TXH� D� OD� WXULVWD�� FRP�DUD��ERWLJXHV�G·DLUHV� FRQGLFLRQDWV� L� HOHFWURGRPqVWLFV�� IRUQV��WDOOHUV�GH�UHSDUDFLRQV��WLQWRUHULHV��ERWLJXHV�GH�WHOHFRPXQLFDFLRQV��HWF��
� (Q�DTXHVWD�]RQD�VH�WURED�O·8QLWDW�,QWHJUDO�G·$WHQFLy�DO�3~EOLF��8,$3���XQ�FHQWUH�GH�VDOXW�L�O·RILFLQD�GH�FRUUHXV��
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
�
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=21$����6·$5(1$/�
�
��� =21(6� 785Ì67,48(6�� 35,0(5$� /Ì1,$�� &$55(76� 6$17� &5,67Ò)2/� ,� 6$17�
%$5720(8�,�$9,1*8'$�'·(8523$�� D�� 2IHUWD�JDVWURQzPLFD��FRPHUFLDO�L�O~GLFD�
 � 'H� OD�PDWHL[D�PDQHUD� TXH� HO� SDVVHLJ�%DUWRPHX�5LXWRUW� D� OD� ]RQD�GH�&DQ�3DVWLOOD�DTXt��D�6·$UHQDO��FRQWLQXD�HO�SDVVHLJ�PDUtWLP�GH� OD�3ODWMD�GH�3DOPD�D�WUDYpV�GH� O·$YLQJXGD�
0LUDPDU�� ,�� LJXDOPHQW�� OHV� FDUDFWHUtVWLTXHV� GH� O·RIHUWD� FRPSOHPHQWjULD� GH� 6·$UHQDO� GH�/OXFPDMRU�QR�VyQ�JDLUH�GLIHUHQWV�D�OHV�TXH�MD�KHP�DQDW�REVHUYDQW�DO�OODUJ�GH�OD�SODWMD��$UD�Ep��
SRGUtHP�GLU�TXH�DTXHVWD�RIHUWD�FRPSOHPHQWjULD�FRQWLQXD�DPE�OD�OtQLD�SHUFHEXGD�DO�OODUJ�GH�OD�]RQD�GH�OD�3ODWMD�GH�3DOPD��eV�D�GLU��WUREHP�VRXYHQLUV��VXSHUPHUFDWV��PDUURTXLQHULD��ORFDOV�
GHVWLQDWV�DO�Wq[WLO��UHVWDXUDQWV�GH�PHQMDU�LWDOLj�R�Ep�GH�FDUQ�WtSLFD�G·$OHPDQ\D��HWF��1R�IDOWHQ�WDPSRF� HOV� EDUV� L� HOV� SXEV� �FDO� GHVWDFDU� HO� EDU� GHOV� KRODQGHVRV��� 7DPEp� WUREHP� OORFV�
GHVWLQDWV�DO�OORJXHU�GH�FRW[HV��ELFLFOHWHV�L�GHPpV�L��FRP�D�HVWDEOLPHQW�TXH�QR�V·KD�WUREDW�ILQV�DUD��ORFDOV�GH�MRFV�UHFUHDWLXV��
� (O�QLYHOO�GH�TXDOLWDW�FRQWLQXD�DPE�OD�WzQLFD�REVHUYDGD�DO�OODUJ�GH�OD�3ODWMD�GH�3DOPD��6yQ�ORFDOV�GH�SRFD�FDWHJRULD��TXH�D�SDUW�GH�PDQWHQLPHQW�QHFHVVLWHQ�PRGHUQLW]DFLy��
� &RP� D� GDUUHUD� RIHUWD� O~GLFD�� 6·$UHQDO� GLVSRVD� GHO� SDUF� DTXjWLF� $TXDODQG�� 7RW� L�WUREDU�VH�OOXQ\�GH�OD�SODWMD�L�GHO�FHQWUH�XUEj�L�WXUtVWLF�GH�6·$UHQDO��PpV�HQOOj�GH�O·$YLQJXGD�
(XURSD���UHS�PROWD�DIOXqQFLD�GH�JHQW����
� E�� 3ODWMD�
�� $O� VHU�PpV�SHWLWD�TXH� WRWD� O·H[WHQVLy�GH�SODWMD�TXH�REVHUYD�D� OD�3ODWMD�GH�3DOPD��D�
6·$UHQDO�HV�SRW�SHUFHEUH�XQ�FHUWD�WUDQTXLOÃ OLWDW��YXOO�D�GLU�TXH�QR�KL�KD�WDQWD�DJORPHUDFLy��$UD�Ep��DL[z�QR�pV�VLQzQLP�TXH�OD�SODWMD�HV�WUREL�HQ�PLOORUV�FRQGLFLRQV�TXH�OD�GH�OD�3ODWMD�GH�
3DOPD�� 6HJXUDPHQW� SHU� OD� VHYD� SUR[LPLWDW� DO� &OXE� 1jXWLF� GH� 6·$UHQDO�� O·DLJXD� QR� HVWj�LPSHFDEOH��1L�WDPSRF�O·DUHQD�KL�HVWj��WRW�L�TXH�SDUHL[�TXH�HVWLJXL�PpV�QHWD�TXH�OD�GH�OD�3ODWMD�
GH�3DOPD��0DQTXHQ�LQIUDHVWUXFWXUHV�SHU�D�PLQXVYjOLGV��DL[t�FRP�WDPEp�OD�SUHVqQFLD�GH�PpV�VRFRUULVWHV� L� XQD�RIHUWD� O~GLFD� D� OD�SODWMD� �YHORPDUV��[DU[HV�GH�YROOHL�� HWF����6L�TXH�KL� D�XQ�
VHUYHL�GH�OORJXHU�GH�SDUD�VROV�L�JDQGXOHV���
� F�� 6HUYHLV�L�WUDQVSRUWV�S~EOLFV�
�
� $TXHVWD�]RQD��WRW�L�WUREDU�VH�GLQV�HO�WHUPH�PXQLFLSDO�GH�/OXFPDMRU��L�QR�GH�3DOPD��
GLVSRVD� G·XQ� VHUYHL� GH� EXV� GH� O·(07�� 8Q� VHUYHL� TXH� Wp� OHV� PDWHL[HV� FDUDFWHUtVWLTXHV�� MD�GHVFULWHV�HQ�O·DQjOLVL�GH�OHV�]RQHV�DQWHULRUV��(Q�DTXHVWD�]RQD�MR�QR�KL�DUULED�HO�WUHQ�WXUtVWLF�
TXH� ID� WRW� HO� UHFRUUHJXW� DO� OODUJ� GHO� SDVVHLJ� GH� OD� 3ODWMD� GH� 3DOPD��1L� WDPSRF� V·KL� YHXHQ�JDOHUHV��
� 3HO�TXH�ID�DO�VHUYHL�GH�WD[LV�DTXHVW�HV�Wp�OHV�VHYHV�SDUDGHV�D�O·$YLQJXGD�0LUDPDU�L�DO�ILQDO�GHO�FDUUHU�GH�6DQW�%DUWRPHX��$TXHVWV�GLVSRVHQ�GH�OD�LQIRUPDFLy�SHUWLQHQW�SHU�DOV�VHXV�
XVXDULV��� (O� SXQW� G·LQIRUPDFLy� TXH� V·KD� ORFDOLW]DW� KD� HVWDW� XQ�GH�PzELO� VLWXDW� D� O·$YLQJXGD�
0LUDPDU��1R�HVWDULD�GH�PpV�TXH�V·$UHQDO�GLVSRVpV�G·XQD�RILFLQD�IL[D�G·LQIRUPDFLy�WXUtVWLFD��� 3HO�TXH�ID�D�OHV�LQVWDOÃ ODFLRQV�GHVWLQDGHV�D�OD�VHJXUHWDW�FLXWDGDQD��FDO�GHVWDFDU�TXH�HO�
TXDUWHU�GH� OD�*XjUGLD�&LYLO�GHO� FDUUHU�GH�6DQW�&ULVWzIRO�� MD�PDVVD�DQWLF�� IRX�HQGHUURFDW�HO�MXQ\�GH�������$UD�Ep��OD�PDWHL[D�*XjUGLD�&LYLO�Wp�XQ�TXDUWHU�D�OD�FDQWRQDGD�FDUUHU�%HUJD�L�
)RUPHQWHUD�L�OD�3ROLFLD�/RFDO�Wp�HO�VHX�HQ�HO�FDUUHU�0DULD�6DOYj��
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G�� (QWRUQ�XUEj�L�PHGLDPELHQWDO�
�� /·HQWRUQ� XUEj� pV� HO� TXH� HQV� LQGLFD� FODUDPHQW� TXH� D� SDUWLU� GHO� WRUUHQW� GHOV� MXHXV�
HQWUHP�HQ�XQ�QRX�PXQLFLSL��+L�KD��GRQFV��XQD�GLVFRQWLQXwWDW�HQ�HO��PRELOLDUL�XUEj�TXH�KHP�YLVW� D� OD�3ODWMD�GH�3DOPD�� HO�SDVVHLJ�PDUtWLP�GHVDSDUHL[��3HUFHEHP�FDQYLV�HQ� O·HQOOXPHQDW�
�PpV�YHOO�L�PpV�GHWHULRUDW���GH�O·HQUDMRODW�D�O·DVIDOWDW��KL�KD�FDQYLV�HQ�OD�GLVSRVLFLy�GH�O·HVSDL�S~EOLF� L� WDPEp� HQ� OD� FLUFXODFLy� HQ� DTXHVW�� /D� FLUFXODFLy� pV� GHQVD� L� FRQVWDQW�� MD� TXH� QR�
V·LPSHGHL[� HQ� FDS� WUDP� OD� FLUFXODFLy� GH� YHKLFOHV�� $TXHVW� FDQYL� G·HVFHQDUL� S~EOLF� HQV� ID�SDOHVD�OD�YHOOHVD�L�HO�PDO�HVWDW�GH�O·HQWRUQ�XUEj�GH�6·$UHQDO��(V�PRVWUD��GRQFV��DTXHVWD�SRFD�
PRGHUQLW]DFLy� �O·H[HPSOH� PpV� FODU�� DO� TXDO� KHP� UHFRUUHJXW� PROWHV� YHJDGHV� HQ� DTXHVW�LQIRUPH��pV�HO�GH�OHV�LQIUDHVWUXFWXUHV�SHU�D�SHUVRQHV�PLQXVYjOLGHV����
� '·DTXHVWD�PDQHUD�HQV�SRGHP�WUREDU�WUDPV�G·DFHUD�HVSHQ\DWV��/HV�]RQHV�YHUGHV�TXH�KL� KD� QR� HVWDQ� HQ� OHV�PLOORUV� FRQGLFLRQV� L� QR� KL� KD� HTXLSDPHQWV� HVSRUWLXV� �PpV� TXH� HOV�
VLWXDWV�HQ�OHV�LQVWDOÃ ODFLRQV�GH�O·,�(�6��GH�6·$UHQDO��MD�PROW�HQIRUD�GHO�QXFOL�XUEj���� /D� FRQWDPLQDFLy�QR� pV�PROW� HOHYDGD�� OD�TXH�KL�KD� HV�GHX� DO� UHQRX�SURYLQHQW�GHOV�
KRWHOV�L�GHOV�EDUV���
��
���=21$�12�785Ì67,&$�� �
� /D�]RQD�GH�6·$UHQDO�pV�XQD�GH�OHV�PpV�DQWLJXHV�GH�OD�3ODWMD�GH�3DOPD��SHU�QR�GLU�OD�PpV� YHOOD�� eV� OD� ]RQD� HQ� TXq� O·HVWUXFWXUDFLy� XUEDQD� pV�PpV� SHFXOLDU� L� FRPSOH[D�� FDUUHUV�
HVWUHWV��DOWV�HGLILFLV�GH�SLVRV��SHWLWHV�SODFHV��HWF��eV�XQD�]RQD�RQ�KL�FRQYLXHQ�UHVLGHQWV�GH�ID�PROWV�DQ\V�DPE�HOV�QRXYLQJXWV�TXH�V·LQVWDOÃ OHQ�HQ�OHV�YLYHQGHV�GH�OD�]RQD�L�DOKRUD�FRQYLXHQ�
DPE�HOV�WXULVWHV�GHOV�KRWHOV��� (O�FHQWUH�XUEj�HVWj�GRQFV�PROW�GHJUDGDW��Wp�PROWD�DIOXqQFLD�GH�FRW[HV�L�HVWj�SOH�GH�
FRPHUoRV� �PROW�SRF�HVSDL�SHU�D� WDQWD�DFWLYLWDW���eV�XQ�]RQD�TXH�UHTXHULULD�G·XQD�UHIRUPD�VHULRVD��$UD�Ep��D�PHVXUD�TXH�HQV�DOOXQ\HP�GH�OD�VHJRQD�L�WHUFHUD�OtQLD��O·HQWUDPDW�XUEDQtVWLF�
YD�IHQW��WtPLGDPHQW��HQ�XQ�HVSDL�PHQ\V�FDzWLF�L�XQ�PLFD�PpV�RUGHQDW��
 
 
 
 
 
 
 
 
 
 
 
 
 
 
�
�
�
�
�
�
�
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=21$����&$1�3$67,//$�
�
��� =21(6� 785Ì67,48(6�� 35,0(5$� /Ì1,$� '(� 0$5�� &$/$� (67­1&,$� ,� &$55(5�
%$5720(8�5,87257�� D�� 2IHUWD�JDVWURQzPLFD��FRPHUFLDO�L�O~GLFD�
�� $�&DQ�3DVWLOOD�HO�PRGHO�G·RIHUWD�FRPSOHPHQWjULD�HV�PDQWp�HQ�OD�OtQLD�GHO�TXH�WUREHP�
HQ�OD�3ODWMD�GH�3DOPD��VL�PpV�QR��SHUz��HQ�XQD�SUHVqQFLD�QR�WDQW�HVEURPDGRUD��DTXHVWD�]RQD�pV��HQ�FHUWD�PDQHUD��PpV�WUDQTXLOÃ OD��eV�D�GLU��KL�WUREHP�XQD�JUDQ�TXDQWLWDW�GH�UHVWDXUDQWV��
GH� VRXYHQLUV�� VXSHUPHUFDWV�� ORFDOV� GH� WH[WLO�� EDUV�� SXEV��'H� OD�PDWHL[D�PDQHUD� TXH� HOV� TXH�WUREHP� DO� OODUJ� GHO� SDVVHLJ� PDUtWLP� GH� OD� 3ODWMD� GH� 3DOPD�� DTXHVWV� HVWDEOLPHQWV� HVWDQ�
PDQFDWV�GH�FRQGLFLRQDPHQWV�SHU�D�PLQXVYjOLGV��SUHVHQWHQ�OD�LQIRUPDFLy�DPE�DOWUHV�LGLRPHV�DOV�ORFDOV�L�WDPEp�SUHVHQWHQ�XQ�PDQWHQLPHQW�PpV�TXH�GLVFXWLEOH��$UD�Ep��DTXt�WUREHP�XQD�
RIHUWD�O~GLFD�TXH�QR�HVWj�WDQW�SUHVHQW�HQ�OD�3ODWMD�GH�3DOPD��(V�WUDFWD��SHU�H[HPSOH��GH�OHV�LQVWDOÃ ODFLRQV� HVSRUWLYHV� VLWXDGHV� SURS� GHO� FDUUHU� GH� &DQ� $OHJULD�� $�PpV� GH� WRWV� DTXHVWV�
HOHPHQWV�TXH�KHP�DQDW�LQGLFDQW��FDO�GHVWDFDU�O·$TXjULXP��UHFHQWPHQW�LQDXJXUDW��TXH�VXSRVD�XQ�QRX�HOHPHQW�G·RIHUWD�O~GLFD���
� $TXHVWD� RIHUWD� FRPSOHPHQWjULD� HV� WURED� DO� OODUJ� GHO� SDVVHLJ� PDUtWLP� L� GHO� FDUUHU�%DUWRPHX� 5LXWRUW�� 3HUz� WDPEp� DTXHVWD� RIHUWD� FRPSOHPHQWjULD� HV� WURED� DO� OODUJ� GH� &DOD�
(VWjQFLD�L�GHO�&ORW�G·HQ�%HUQDGHW���
� E�� 3ODWMD�
�� (Q�HO�FDV�GH�OD�SODWMD�D�&DQ�3DVWLOOD��KHP�GH�GHVWDFDU�TXH�DTXHVWD�HV�SRW�FRQFHEUH�HQ�
GLIHUHQWV� ]RQHV��eV� D�GLU�� ILQV� DO�5DFy�GH�&DQ�5LSROO�� ILQV� DO�EDOQHDUL� ���� OD� VXSHUItFLH�GH�SODWMD�pV�OD�PDWHL[D�TXH�WUREHP�DO�OODUJ�GH�OD�3ODWMD�GH�3DOPD��L�HOV�HTXLSDPHQWV�L�VHUYHLV�VyQ�
HOV� PDWHL[RV� �WDQW� SHU� OHV� VHYHV� ERQHV� SUHVWDFLRQV� FRP� SHOV� VHXV� GqILFLWV��� $UD� Ep�� HQ�DTXHVWD� ]RQD� GH� SODWMD� WUREHP� XQD� QRYD� RIHUWD� FRPSOHPHQWjULD� TXH� HV� FRQFHQWUD�
EjVLFDPHQW� DPE� OD� GLVSRVLFLy� G·HOHPHQWV� SHU� WDO� GH� GXU� D� WHUPH� HVSRUW� HQ� OD� SODWMD�� (Q�FRQFUHW��FDO�GHVWDFDU�OD�JUDQ�TXDQWLWDW�GH�[DU[HV�SRGHU�SUDFWLFDU�HO�YROOHL�SODWMD��
� 'HV� G·DTXHVW� EDOQHDUL� ��� ILQV� DO� &OXE� 1jXWLF� WDPEp� HV� SRW� DSUHFLDU� OD� SUjFWLFD�G·HVSRUWV�GH�SODWMD��JUjFLHV�WDPEp�D�XQD�PDMRU�VXSHUItFLH�G·DUHQD��,�HQ�FDQYL��SHO�TXH�ID�D�OHV�
]RQHV�GH�&DOD�(VWjQFLD�L�HO�&ORW�G·HQ�%HUQDGHW��DTXHVWHV�VyQ�PpV�WUDQTXLOÃ OHV�MD�TXH�QR�KL�KD�XQD�JUDQ�DJORPHUDFLy�GH�JHQW�L�D�PpV�SHUTXq�VyQ�OORFV�PpV�SHWLWV��WDPEp�SHUTXq�HV�VLWXHQ�
PpV�SUz[LPV�DO�QXFOL�XUEj�UHVLGHQFLDO�GH�&DQ�3DVWLOOD��1R�REVWDQW��SHU�VHU�]RQHV�SUz[LPHV�D�XQ�FOXE�QjXWLF��SRW�VHU�TXH�OHV�VHYHV�DLJ�HV��HQ�DOJXQV�PRPHQWV��QR�HVWLJXLQ�WDQW�QHWHV�FRP�
HQ�G·DOWUHV�]RQHV���� (Q�DOJXQV�OORFV�GH�OD�SODWMD�WUREHP�LQVWDOÃ ODFLRQV�SHU�D�PLQXVYjOLGV��SHUz�DTXHVWV�QR�
VyQ�VXILFLHQWV���
�� F��7UDQVSRUWV�L�VHUYHLV�S~EOLFV�
�� (O�WUHQ�WXUtVWLF�ID�WRW�HO�UHFRUUHJXW�GH�OD�3ODWMD�GH�3DOPD�ILQV�D�O·LQLFL�GHO�SDVVHLJ�GH�
%DUWRPHX�5LXWRUW��eV�HQ�DTXHVW�PDWHL[�FDUUHU�RQ�WUREHP�OHV�GLIHUHQWV�DWXUDGHV�GHO�EXV�GH�O·(07��TXH�WDPEp�SDVVD�SHU�FDUUHU�2FWDYL�$XJXVW��7UDPXQWDQD�L�0DQXHOD�GH�ORV�+HUUHURV��
&DO�GHVWDFDU�TXH�KL�KD�DWXUDGHV�VXILFLHQWV��SHUz�DTXHVWHV�SRGULHQ�HVWDU�PLOORU�FRQGLFLRQDGHV��TXH�KL�KDJXpV�RPEUHV�L�VHLHQWV�SHU�H[HPSOH��
� &DO�GHVWDFDU�TXH�QR�KL�KD�FDS�RILFLQD�WXUtVWLFD��(Q�HO�PRPHQW�HQ�TXq�V·KD�UHDOLW]DW�DTXHVW� WUHEDOO� QRPpV� V·KD� WUREDW� HQ� HO� SDVVHLJ� XQD� SHWLW� SXQW� LWLQHUDQW� G·LQIRUPDFLy�� 3HO�
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FDUjFWHU�UHVLGHQFLDO�GH�OD�]RQD��FDO�GHVWDFDU�O·H[LVWqQFLD�G·XQD�RILFLQD�GH�FRUUHXV��XQD�HVFROD��
HWF���
�� G��(QWRUQ�XUEj�L�PHGLDPELHQWDO�
�� &DO�GHVWDFDU�OD�FRQWLQXwWDW�GHO�SDVVHLJ�H[LVWHQW�DO�OODUJ�GH�OD�3ODWMD�GH�3DOPD��+L�KD�XQ�
ERQ�VLVWHPD�G·HQOOXPHQDW��GH�SDSHUHUHV�L�HQ�HO�PRELOLDUL�XUEj�QR�V·KL�WUREHP�GHVSHUIHFWHV��$TXHVW�SDVVHLJ�FRQWLQXD��DUD�HQ�XQ�DOWUD�IRUPDW��ILQV�DO�&OXE�1jXWLF�GH�6DQW�$QWRQL�GH�OD�
3ODWMD�� &DOD� (VWjQFLD� L� HO� &ORW� G·HQ� %HUQDGHW�� (O� SDVVHLJ� QR� pV� HO� PDWHL[�� O·HVWUXFWXUD� pV�VHPEODQW��SHUz�GLIHUHQW��SHUTXq�QR�KL�KD�XQD�UHVWULFFLy�HVWULFWD�DO�WUjQVLW��3RGUtHP�GLU�TXH�HO�
PpV�LQWHUHVVDQW�G·DTXHVW�SDVVHLJ�pV�HO�VHX�FDUULO�ELFL��$TXHVW�HVWj�SHUIHFWDPHQW�VHQ\DOLW]DW�L�SRVVLELOLWD�DO�FLFOLVWD�DUULEDU�ILQV�DO�ILQDO�GH�(V�&DUQDWJH��
� 3HO�TXH�ID�DOV�HGLILFLV�FDO�GHVWDFDU�TXH�DTXHVWV�VyQ�DQWLFV� L�DOJXQV�QHFHVVLWDULHQ�XQ�SOD� GH� PRGHUQLW]DFLy�� ,� FDO� GHVWDFDU� TXH� PDQTXHQ� ]RQHV� YHUGHV� L� SDUFV� LQIDQWLOV��
3UHFLVDPHQW� DTXHVWD� PDQFD� GH� ]RQHV� YHUGHV� SURYRFD� TXH� VLJXL� REMHFWH� LPSRUWDQW� GH�GLVFXVVLy�OD�]RQD�GH�/HV�)RQWDQHOOHV��
� )LQDOPHQW� V·KD� GH� GHVWDFDU� O·LPSRUWDQW� JUDX� GH� FRQWDPLQDFLy� DF~VWLFD�� SURYRFDGD�SHU�OD�SUR[LPLWDW�GH�OD�]RQD�D�O·DHURSRUW��
��
�
���=21$�12�785Ì67,&$�
�� +HP�GH�WHQLU�PROW�HQ�FRPSWH�TXH�&DQ�3DVWLOOD�pV�XQD�]RQD�EjVLFDPHQW�UHVLGHQFLDO�
�GH�SULPHUHV�L�WDPEp�VHJRQHV�UHVLGqQFLHV���eV�D�GLU��JUDQ�SDUW�GH�O·HVWUXFWXUD�XUEDQtVWLFD�HVWj�HQ�IXQFLy�GH�OD�JUDQ�PXOWLWXG�GH�FDVHV�L�YLYHQGHV�XQLIDPLOLDUV��/D�]RQD�pV�WUDQTXLOÃ OD�MD�TXH�
QR�HV�YHX�DIHFWDGD�SHOV�UHQRXV�TXH�HV�SXJXLQ�GHVSUHQGUH�GH�O·RIHUWD�FRPSOHPHQWjULD��Vt�SHOV�UHQRXV�SURYLQHQWV�GH�O·DHURSRUW��
�
�
�
�
�
�
�
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38176�)2576�,�38176�'Ë%,/6�
�

=21(6� 38176�'Ë%,/6� 38176�)2576�

727(6�/(6�=21(6�

• &RQYLYqQFLD�G·DFWLYLWDWV�WXUtVWLTXHV�L�SULPHUHV�VHJRQHV�UHVLGqQFLHV��
DOORWMDPHQWV�KRWHOHUV�L�UHVLGHQFLDOV��WXULVPH�G·RFL�L�IDPLOLDU�

• 2IHUWD�FRPSOHPHQWjULD�H[FHVVLYD��FRQIXVD�L�DPE�PDOD�UHODFLy�
TXDOLWDW�SUHX�

• 'HVFRRUGLQDFLy�HQWUH�DGPLQLVWUDFLRQV�
• 7UDQVSRUW�S~EOLF�
• (VFDVVHV�]RQHV�YHUGHV�L�HVSDLV�S~EOLFV�
• 5HQRXV�L�LQVHJXUHWDW�
• &DQYLV�G·~V�QR�UHJXODWV�G·DOORWMDPHQW�KRWHOHU�D�UHVLGHQFLDO�

• 3DVVHLJ�0DUtWLP�
• (VWDW�GH�OD�3ODWMD�
• =RQD�HVWUDWqJLFD��ERQD�VLWXDFLy�

3/$7-$�'(�3$/0$�

• %DUUHMD�GH�WXULVPH�G·RFL�L�WXULVPH�IDPLOLDU�
• ([FpV�GH�ORFDOV�GH�PHQMDU�UjSLG�
• 0DQWHQLPHQW�PRELOLDUL�XUEj�
• 0DVVLILFDFLy�GH�OD�SODWMD�
• 9HQGD�DPEXODQW�
• ,QVWDOÃ ODFLRQV�HVSRUWLYHV�

• 2IHUWD�O~GLFD�
• 2IHUWD�KRWHOHUD�

6·$5(1$/�
• 'HJUDGDFLy�XUEDQD�
• &RQYLYqQFLD�HQWUH�WXULVPH�L�UHVLGHQWV�HVWDEOHV�
• 'HVFRQQH[Ly�YLjULD�HQWUH�6·$UHQDO�3DOPD�L�6·$UHQDO�/OXFPDMRU�
• 2EVROHVFqQFLD�GH�O·RIHUWD�FRPSOHPHQWjULD�L�GH�SDUW�GH�O·KRWHOHUD�
• 0DQFD�G·LQVWDOÃ ODFLRQV�L�HTXLSDPHQWV�S~EOLFV�

• $TXDODQG�
• 0HQRU�PDVVLILFDFLy�GH�OD�SODWMD�
• &OXE�1jXWLF�
�

&$1�3$67,//$�
• 0DQFD�G·2ILFLQD�G·,QIRUPDFLy�7XUtVWLFD�
• 7UjQVLW�H[FHVVLX�L�GHVRUGHQDW�
• &RQWDPLQDFLy�DF~VWLFD�

• 0DMRU�WUDQTXLOÃ OLWDW�
• $FWLYLWDWV�FRPSOHPHQWjULHV�D�OD�SODWMD�
• 7RUQHLJV�HVSRUWLXV�D�OD�SODWMD�
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&21&/86,216��'LDJQzVWLF�VREUH�OD�VLWXDFLy�GH�OD�3ODWMD�GH�3DOPD��
�� &DQ�3DVWLOOD��3ODWMD�GH�3DOPD�L�6·$UHQDO�VyQ�FDGD�XQD�G·HOOHV�XQD�UHDOLWDW�WXUtVWLFD�
SHFXOLDU� L� FRQFUHWD��SHUz�TXH� DOKRUD� FRQILJXUHQ�XQD�JUDQ�]RQD� WXUtVWLFD�GH�JUDQ� LQWHUqV�� ,�FRP�D�WDO��DTXHVWD�]RQD�pV�FRPSOH[D�MD�TXH�UHIOHFWHL[�OD�FRQYLYqQFLD�GH�GLIHUHQWV��L�HQ�DOJXQV�
PRPHQWV�FRQWUDGLFWRULV��LQWHUHVVRV��eV�D�GLU��EjVLFDPHQW�OD�IRQW�GH�WRWV�HOV�SUREOHPHV�TXH�SRGHQ� VRUJLU� D� OD� ]RQD� SURYHQHQ� GH� OD� FRQIOXqQFLD� GHO� WXULVPH� O~GLF� �WDPEp� DQRPHQDW�
WXULVPH�G·RFL��L�HO�FRQHJXW�WXULVPH�IDPLOLDU��GH�OD�FRQIOXqQFLD�GH�O·RIHUWD�KRWHOHUD�WUDGLFLRQDO�L� O·RIHUWD�� FDGD� YHJDGD� PpV� FUHL[HQW�� G·DSDUWDPHQWV�� L� ILQDOPHQW�� GH� OD� FRQIOXqQFLD� GHOV�
UHVLGHQWV�GH�OD�]RQD��WDQW�HOV�GH�SULPHUD�UHVLGqQFLD��DTXHOOV�TXH�YLXHQ�D�OD�]RQD�GXUDQW�WRW�O·DQ\�� FRP�HOV�GH� VHJRQD� UHVLGqQFLD� �GH� UHVLGqQFLD�HVWDFLRQDO��PpV� LQWHQVDPHQW�GXUDQW�HOV�
PHVRV�G·HVWLX����� )HQW� DTXHVWHV� GLVWLQFLRQV� HQ� DTXHVW� HVSHFLDO� FRQJORPHUDW� G·LQWHUHVVRV� QR� HV� YRO�
FDXUH�HQ�O·HUURU�GH�IHU�XQ�DQjOLVL�~QLFDPHQW�DJDIDQW�FRP�D�REMHFWH�G·HVWXGL�HO�FRQIOLFWH�HQWUH�OD� SREODFLy� DXWzFWRQD� UHVLGHQW� L� OD� SREODFLy� WXUtVWLFD�� (ODERUDU� DTXHVW� WLSXV� G·DQjOLVL�
FRPSRUWDULD�FDXUH�HQ�FRQWUDGLFFLy�DPE�OD�UHDOLWDW�VRFLDO�H[LVWHQW��VLPSOLILFDQW�OD�L�LJQRUDQW�OD�FRQYLYqQFLD�GH�P~OWLSOHV� L�GLIHUHQWV�PDQHUHV�GH�YLXUH� HQ� L� OD�3ODWMD�GH�3DOPD��3HU� WDQW��pV�
SUHFLVDPHQW�DTXHVWD�PHVFOD�OD�TXH�ID�FRPSOLFDGD�OD�JHVWLy�GH�OD�]RQD��,�pVVHU�FRQVFLHQWV�GH�O·H[LVWqQFLD�G·DTXHVWD�EDUUHMD�SHUPHW�YHXUH�OD�TXDQWLWDW�GH�FRQWUDGLFFLRQV�H[LVWHQWV�DL[t�FRP�
OHV�PDQFDQFHV� L�GHILFLqQFLHV��3HU� WDQW��GRQDU�FRPSWH�G·DTXHVWD� VLWXDFLy�pV� LPSRUWDQWtVVLP�SHU�D�EXVFDU�OHV�HVWUDWqJLHV�SHUWLQHQWV�SHU�WDO�GH�PLOORUDU�OD�]RQD��
� $OHVKRUHV��O·RIHUWD�KRWHOHUD�L�OD�FRPSOHPHQWjULD�GHSHQHQ�GH�OD�GHILQLFLy�GH�OD�]RQD��eV�D�GLU�� OD�FRPSOH[LWDW�HQ�HOV�DOORWMDPHQWV� WXUtVWLFV�HV� ID�SDOHVD��+L�KD�DTXHOOV�KRWHOV�TXH�
KDQ�DSOLFDW�VHULRVDPHQW�XQHV�QRUPHV�GH�PRGHUQLW]DFLy�GH�OHV�VHYHV�LQVWDOÃ ODFLRQV��L�Q·KL�KD�G·DOWUHV�TXH�QRPpV�KDQ�PDQWLQJXW�OHV�LQVWDOÃ ODFLRQV�H[LVWHQWV�IHQW�DOJXQV�UHWRFV�SHU�PDQWHQLU�
OD� VHYD� FRPSHWLWLYLWDW�� L� WDPEp� KL� KD� HO� FUHL[HQW� WXULVPH� UHVLGHQFLDO�� 8Q� FDQYL� G·~V�� HO�G·DTXHVW� WXULVPH� UHVLGHQFLDO��TXH� V·HVWj� IHQW� VHQVH�QRUPDWLYD� L� UHJXODFLy��eV�ID�QHFHVVjULD��
GRQFV��XQD�RUGHQDFLy�G·DTXHVW�FDQYL�G·~V�SHU�PLOORUDU�OD�]RQD��� /·RIHUWD� JDVWURQzPLFD�� FRPHUFLDO� L� O~GLFD� KD� G·DQDU� HQIRFDGD� WDPEp� HQ� OD�
FRPSUHQVLy�GHO�FRQJORPHUDW�G·LQWHUHVVRV�GHILQLWV�HQ�DQWHULRULWDW��$TXHVWD�FRPSOH[LWDW�KD�GH�VHU�LQWHOÃ OLJHQWPHQW�JHVWLRQDGD�SHU�D�FRQILJXUDU�XQD�3ODWMD�GH�3DOPD�TXH�SHUPHWL�D�FDGD�XQ�
GHOV� LQGLYLGXV�� SRUWDGRUV� GHOV� VHXV� SURSLV� LQWHUHVVRV�� JDXGLU� G·DTXHVWD�� 1R� REVWDQW�� HQ�O·DFWXDOLWDW�UHJQD�OD�FRQIXVLy�L�O·H[FpV�G·DTXHVWD�RIHUWD�FRPSOHPHQWjULD��L�OD�GHVRUJDQLW]DFLy��
SHU�WDQW��GHO�FRQMXQW�G·LQWHUHVVRV��,�FRP�V·KD�SRJXW�REVHUYDU�� OHV�SULQFLSDOV�FRQVHT�qQFLHV�GH�OD�FRQIXVLy�R�GLVWRUVLy�GH�O·RIHUWD�FRPSOHPHQWjULD�VyQ�OHV�UHODFLRQDGHV�DPE�HO�UHQRX�L�OD�
VHJXUHWDW�FLXWDGDQD��DL[t�FRP�WDPEp�OHV�FRQWUDGLFFLRQV�HQ�HOV�HTXLSDPHQWV�L�VHUYHLV�H[LVWHQWV��R�Ep�LQH[LVWHQWV��GH�OD�]RQD��
� 3HUz� FDO�� VHQVH� FDS� GXEWH�� XQ� UHGHILQLFLy� GH� O·RIHUWD� FRPSOHPHQWjULD�� (O� TXH�DQRPHQHP� RIHUWD� FRPSOHPHQWjULD� pV� YHUWDGHUDPHQW� O·RIHUWD� TXH� ID� GHFLGLU� HQ� ~OWLPD�
LQVWjQFLD� DOV� WXULVWHV� YHQLU� D� OD� 3ODWMD� GH� 3DOPD��$L[t�� GRQFV�� DTXHVWD� RIHUWD� pV� XQ�RIHUWD�
EjVLFD��L�FRP�D�WDO�pV�FRPSOH[D�MD�TXH�QR�ID�UHIHUqQFLD�~QLFDPHQW�DOV�EDUV�L�D�OD�UHVWDXUDFLy�
�XQD� FRQFHSFLy� PROW� WUDGLFLRQDO��� VLQy� TXH� HV� WUDFWD� G·XQD� RIHUWD� GLULJLGD� D� GLIHUHQWV�VHJPHQWV� GH� OD� SREODFLy�� D� SDUWLU� G·XQD� RIHUWD� GLYHUVLILFDGD�� HVSRUWLYD�� FXOWXUDO��
JDVWURQzPLFD�� HWF��$L[t�� DTXHVWD�RIHUWD�GLYHUVLILFDGD�QR�pV�PpV�TXH�HO� UHIOH[�G·XQ� WXULVPH�FDGD� YHJDGD�PpV� VHJPHQWDW�� RQ� O·RIHUWD� EjVLFD� pV� IRQDPHQWDO�� 3HU� WDQW�� VHQVH� REOLGDU� HO�
IDFWRU� IRQDPHQWDO� GHO� QRVWUH� WXULVPH�� O·DQRPHQDW� ´VRO� L� SODWMDµ�� FDO� HQULTXLU� O·RIHUWD� DPE�SURGXFWHV�WXUtVWLFV�GLYHUVRV��
��
�
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/·RIHUWD�JDVWURQzPLFD��FRPHUFLDO�L�O~GLFD��
� /D�T�HVWLy�UDX�HQ�O·RUJDQLW]DFLy�GH�OD�GLYHUVLILFDFLy�GH�O·RIHUWD�FRPSOHPHQWjULD��TXH�pV�OD�EjVLFD��+L�KD�XQD�VREUHSREODFLy�GH�O·RIHUWD�JDVWURQzPLFD�GH�OD�3ODWMD�GH�3DOPD��WDPEp�
D�&DQ�3DVWLOOD�L�D�6·$UHQDO��8QD�RIHUWD�TXH�YD�SHUGHQW�HQ�TXDOLWDW�L�YD�JXDQ\DQW�HQ�TXDQWLWDW��8QD� TXDQWLWDW� GHVRUGHQDGD� L� GHVUHJXODGD� RQ� HOV� UHVWDXUDQWV� GH� PHQMDU� UjSLG� L� HOV�
HVWDEOLPHQWV� IDVW� IRRG� GH� FDGHQHV� WUDQVQDFLRQDOV� YDQ� DFDSDUDQW� OD� UHVWDXUDFLy� GH� OD� ]RQD��$TXHVWD�PDVVLILFDFLy� WDPEp� V·REVHUYD� HQ� O·RIHUWD� FRPHUFLDO�� VRXYHQLUV�� VXSHUPHUFDWV�� ORFDOV�
GH�Wq[WLOV����DL[t�FRP�WDPEp�KL�KD�XQD�IRUWD�SUHVqQFLD�GH�YHQGD�DPEXODQW��$TXHVWD�RIHUWD��D�PpV�� QR� KD� HYROXFLRQDW�� V·KD� DQDW� PDQWHQLQW� DO� OODUJ� GHOV� DQ\V� L� KD� TXHGDW� HQ� XQ� HVWDW�
DQWLTXDW��HQ�YHQGD�L�HQ�LQVWDOÃ ODFLRQV���� ,�SHO� TXH� ID� D� O·RIHUWD� O~GLFD� DTXHVWD�QR� HQFDL[D� HQ� OD�GLYHUVLWDW�SREODFLRQDO�GH� OD�
]RQD� L� D� PpV� JHQHUD� UHQRXV� L� FRQFHQWUD� JUDQV� TXDQWLWDWV� GH� JHQW�� $� PpV�� TXH� WRWD� OD�LQIRUPDFLy� G·DTXHVWHV� HVWDEOLPHQWV� HVWLJXL� PDMRULWjULDPHQW� HQ� OOHJ�HV� HVWUDQJHUHV� pV�
FRQWUDGLFWzULD�DPE�OD�UHDOLWDW�VRFLDO�H[LVWHQW�HQ�OD�3ODWMD�GH�3DOPD��KHP�GH�UHFRUGDU�TXH�KL�KD�XQD�TXDQWLWDW�FRQVLGHUDEOH�GH�SREODFLy�UHVLGHQW�DXWzFWRQD�TXH�WDPSRF�HV�SRW�REYLDU���
� 8Q�GHOV�DVSHFWHV�TXH�GHVWDFD�HQ�OD�]RQD�GH�&DQ�3DVWLOOD�TXH�QR�pV�SUHVHQW�HQ�OD�UHVWD�GH�]RQHV�pV�O·RIHUWD�G·LQVWDOÃ ODFLRQV�HVSRUWLYHV��GH�MRFV�GH�SODWMD��
� 3HO� TXH� ID� D� OHV� LQIUDHVWUXFWXUHV� KHP� GH� FRQVLGHUDU� TXH� HO� SDVVHLJ�PDUtWLP� GH� OD�3ODWMD�GH�3DOPD�HVWj�HQ�PROW�ERQHV�FRQGLFLRQV�L��FHUWDPHQW��QR�GHVGLX�HQ�O·HQWRUQ��$UD�Ep��
FDO� GHVWDFDU�TXH� HQ� HO�PRPHQW�TXH� V·HQWUD� HQ� HO�PXQLFLSL�GH�/OXFPDMRU�� HO� SDVVHLJ�GHL[D�G·H[LVWLU�L�O·HVWDW�GH�OD�]RQD�pV�PROW�PpV�YHOOD��L�HVWj�PROW�PpV�GHJUDGDGD��
� +L�KD�XQ�ERQ�VHUYHL�GH�VRFRUULVWHV�L�XQ�ERQ�PDQWHQLPHQW�GH�O·HQOOXPHQDW�S~EOLF�DL[t�FRP�XQ�QRPEUH�DGHTXDW�GH�SDSHUHUHV�L�FRQWHQLGRUV��OOHYDW�GH�OD�]RQD�GH�6·$UHQDO��FRP�MD�
KHP� HVPHQWDW�� $UD� Ep�� TXH� KL� KDJL� HOV� HOHPHQWV� QHFHVVDULV� SHU� PDQWHQLU� XQ� HVSDL� QHW� L�DJUDGDEOH��QR�YRO�GLU�TXH�OD�]RQD�HV�PDQWLQJXL�PpV�TXH�SXOFUH��1R�QRPpV�V·KDQ�GH�SRVDU�
OHV� HLQHV� D� GLVSRVLFLy� GHO� SUHIHFWH� FRQGLFLRQDPHQW� GH� O·HVSDL�� VLQy� TXH� WDPEp� FDOHQ�PHFDQLVPHV�GH�FRQVFLHQFLDFLy�TXH�IDFLQ�H[SOtFLWD�OD�QHFHVVLWDW�GH�PDQWHQLU�OD�SODWMD�L�HO�VHX�
HQWRUQ�QHW��(Q�TXDQW�DOV�EDQ\V� L�GXW[HV�KDELOLWDGHV�� V·KD�GH�FRQVLGHUDU�TXH�PDQTXHQ��(OV�TXH�KL�KD�IXQFLRQHQ�FRUUHFWDPHQW��SHUz�QR�VyQ�VXILFLHQWV��
� 3HO�TXH�ID�DOV�VHUYHLV�TXH�KL�KD�GLUHFWDPHQW�D� O·DUHQD�GH� OD�SODWMD��V·KD�GH�PDWLVVDU�TXH�H[LVWHL[�XQD�H[FHVVLYD�RIHUWD��eV�D�GLU��KL�KD�PDVVD�JDQGXOHV�L�SDUD�VROV��D�PpV�HO�VHUYHL�
pV�PROW�FDU�L�HV�ID�QHFHVVjULD�XQD�UHQRYDFLy�R�Ep�XQ�ERQ�PDQWHQLPHQW�G·DTXHVW��(O�VHUYHL�SRGHP�FRQVLGHUDU�OR�FRUUHFWH�L�DGHTXDW��SHUz�pV�DTXHVW�H[FpV�HO�TXH�SURYRFD�TXH�QR�KL�KDJL�
VXILFLHQWV�HVSDLV�OOLXUHV�D�OD�SODWMD��� 1R� REVWDQW�� SHO� TXH� ID� D� OD� SUzSLD� SODWMD�� DTXHVWD� JDLUHEp� SRGUtHP� GLU� TXH� pV� HO�
PLOORU� HVSDL� GH� WRWD� OD� ]RQD�� 6XSHUD� DPE� HVFUHL[� OD� TXDOLWDW� GH� OD� UHVWD� G·RIHUWD�FRPSOHPHQWjULD��$UD� Ep�� WRW� L� FRQVLGHUDU� SRVLWLYDPHQW� O·HVWDW� GH� O·DLJXD�� FDO� WHQLU� SUHVHQW�
TXH�DTXHVWD�SRW�HVWDU�HQ�DOJXQV�PRPHQWV�XQ�WDQW�UHPRJXGD�DO�OODUJ�GHOV�SULPHUV�PHWUHV�GH�O·DUHQD�� GHJXW� D� OD� TXDQWLWDW� GH� JHQW�� $� PpV� FRP� TXH� O·DUHQD� pV� DUWLILFLDO� QR� WUREHP�
H[WHQVLRQV� GH� SRVLGzQLD� TXH� DMXGLQ� DO� PDQWHQLPHQW� GH� O·DLJXD� L� O·DUHQD��0DOJUDW� DTXHVWV�LQFRQYHQLHQWV��QR�HV�SRW�YDORUDU�O·HVWDW�GH�OD�SODWMD��O·DLJXD�L�O·DUHQD��QHJDWLYDPHQW��
� (Q�JHQHUDO��SHUz��XQV�GHOV�GqILFLWV�PpV�LPSRUWDQWV�HQ�PDWqULD�G·LQIUDHVWUXFWXUD�pV�OD�LQVXILFLqQFLD�G·DFFHVVRV�SHU�D�PLQXVYjOLGV�HQ�WRWHV� L�FDGD�XQD�GH� OHV�]RQHV�GH� OD�3ODWMD�GH�
3DOPD��WDQW�SHU�DFFHGLU�D�OD�SODWMD��DOV�FRPHUoRV��DOV�UHVWDXUDQWV��D�OHV�JDQGXOHV�R�SDUD�VROV��HWF��
��
��
�
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7UDQVSRUWV�L�VHUYHLV�S~EOLFV�� �
� 3HO�TXH�ID�D�O·DYDOXDFLy�GHOV�PLWMDQV�GH�WUDQVSRUW��SHUFHEHP�TXH�KL�KD�XQD�H[FHVVLYD�SUHVqQFLD�GH�FRW[HV�SDUWLFXODUV�L�PDQTXHQ�DSDUFDPHQWV��$TXHVWD�PDVVLILFDFLy�GH�FRW[HV�V·KD�
GH� FRQWUDUHVWDU� GH� TXDOTXH�PDQHUD� DPE� XQD� GRWDFLy� G·XQ� VHUYHL� GH� WUDQVSRUW� S~EOLF� GH�Pj[LPD�TXDOLWDW��3HU�H[HPSOH��HO�VHUYHL�G·DXWRE~V�S~EOLF�pV�FRUUHFWH�HQ�WHUPHV�JHQHUDOV��$UD�
Ep��FDO�HVPHQWDU�TXH� OHV�DWXUDGHV�HVWDQ�SRF�FRQGLFLRQDGHV��KL�KD� LQVHJXUHWDW�D�GLQWUH�GHOV�DXWREXVRV� GHJXW� D� OD� JUDQ� TXDQWLWDW� GH� JHQW� TXH� YLDWJH� DPE� DTXHVWV� �H[LVWHL[HQ� SHWLWV�
UREDWRULV�L�O·DFWXDFLy�GH�FDUWHULVWHV���� (Q�TXDQW�DO�WUHQ�WXUtVWLF�TXH�ID�HO�UHFRUUHJXW�GH�WRWD�OD�SODWMD��FRQVLGHUHP�TXH�DTXHVW�
pV�SRF�LGRQL�SHU�D�XQ�SDUDWJH�FRP�SXJXL�VHU�XQD�SODWMD��1R�pV�VtPSWRPD�GH�PRGHUQLWDW��MD�TXH� DTXHVW�SRW� VHPEODU�PpV� DGHTXDW�SHU� D�XQ�SDUF� WHPjWLF�TXH�SHU� D�XQD�SODWMD��$L[t�� HO�
WUDPYLD�VL�TXH�SRGULD�GRWDU�GHO�PDWHL[�VHUYHL��SHUz�DPE�PROWD�PpV�TXDOLWDW�L�PRGHUQLWDW��$�PpV�� HO� WUDPYLD� SRGULD� VHUYLU� SHU� FRQQHFWDU� WRWD� OD� SODWMD� �&DQ�3DVWLOOD�� 3ODWMD� GH�3DOPD� L�
6·$UHQDO��L�DTXHVWD�DPE�3DOPD��� '·DOWUD� EDQGD�� HO� WUDQVSRUW� GH� JDOHUHV� WDPEp� HV� SRW� SHUFHEUH�� FRP� XQ� WUDQVSRUW�
LQWHUQ� FRPSOHPHQWDUL� SHUz� EDVWDQW� WHUFHUPXQGLVWD�� $TXt� FDO�� GRQFV�� XQD� UHJXODFLy�DGHTXDGD��SHUTXq�HOLPLQDU�HO�VHUYHL�GLUHFWDPHQW�SRW�VXSRVDU�SUREOHPHV�DIHJLWV�HQWUH�OD�JHQW�
TXH�HV�GHGLFD�HQ�DTXHVWD�IHLQD�GHV�GH�ID�PROW�WHPSV��� 3HO� TXH� ID� DOV� VHUYHLV� G·LQIRUPDFLy�� DTXHVW�PDQFD� DO� OODUJ� GH� WRWD� OD� SODWMD��(Q� OD�
3ODWMD� GH� 3DOPD� QRPpV� KL� KD� XQD� VROD� RILFLQD� G·LQIRUPDFLy� WXUtVWLFD�� $TXHVWD� PDQFD�G·RILFLQHV�WDPEp�HV�ID�SDOHVD�D�&DQ�3DVWLOOD��RQ�QR�KL�KD�RILFLQD��L�V·$UHQDO��RQ�OD�SUHVqQFLD�
pV� SUjFWLFDPHQW� QXOÃ OD�� QRPpV� H[LVWHL[HQ� GXHV� RILFLQHV� LWLQHUDQWV��� $UD� Ep�� HOV� FDUWHOOV� L�SOjQROV�LQIRUPDWLXV�TXH�KL�KD�HVWDQ�HQ�XQ�ERQ�HVWDW�L�VyQ�G·DOOz�PpV�DGHTXDWV��
� ��
6HJXUHWDW�&LXWDGDQD��
� 8Q� GHOV� SUREOHPHV� TXH� WUREHP� DO� OODUJ� GH� WRWD� OD� ]RQD� G·DQjOLVL� pV� HO� WHPD� GH� OD�VHJXUHWDW� FLXWDGDQD��&RP� MD�KHP�GHVFULW� HQ� O·DSDUWDW�GH�GHVFULSFLy�GHOV� UHVXOWDWV��FDO� WHQLU�
SUHVHQW� TXH�PROWD� SUHVqQFLD� SROLFLDO� QR� pV� VLQzQLP�GH� VHJXUHWDW��eV� D� GLU�� WRW� L� TXH� V·KD�SHUFHEXW�PROWD�SUHVqQFLD�SROLFLDO��WHQLP�FRQVWjQFLD�TXH�HO�SUREOHPD�GH�OD�VHJXUHWDW�QR�HVWj�
VROXFLRQDW�� 3HU� D� UHVROGUH� DTXHVW� SUREOHPD�� R� SHU� FRPHQoDU� D� WUHEDOODU� HQ� HO� WHPD� GH� OD�VHJXUHWDW��FDO�WHQLU�HQ�FRPSWH�TXH�SRGHP�SDUODU�GH�VHJXUHWDW�REMHFWLYD�L�VXEMHFWLYD��eV�D�
GLU�� H[LVWHL[� OD� VHQVDFLy� G·LQVHJXUHWDW� SHU� SDUW� GHOV� WXULVWHV� �DTXHVWD� pV� OD� SHUFHSFLy�VXEMHFWLYD��L�WDPEp�H[LVWHL[�HO�IHW�REMHFWLX�GHO�URER��O·DJUHVVLy�R�OD�LQWLPLGDFLy���
� eV� D�GLU�� V·KD�GH� VHU� FRQVFLHQW�TXH� OD� VHJXUHWDW�QR�QRPpV�pV�XQ�SUREOHPD�TXH�HV�VXSHUD�D�WUDYpV�GH�OD�SUHVqQFLD�L�R�DFWXDFLy�SROLFLDO��VLQy�TXH�VyQ�PROWV�DOWUHV�HOV�IDFWRUV�TXH�
V·KDQ� GH� WHQLU� HQ� FRPSWH�� 3HU� H[HPSOH�� HO� IHW� TXH� O·RIHUWD� FRPSOHPHQWjULD� HVWLJXL�FRQFHQWUDGD� HQ� XQD� ]RQD� SDUWLFXODU� GH� OD� 3ODWMD� GH� 3DOPD�� SURYRFD� TXH� OD� GHOLQT�qQFLD�
WDPEp�HVWLJXL�FRQFHQWUDGD��/D�LQVHJXUHWDW�HV�SHUFHS�D�OD�SODWMD��DOV�EDUV�L�D�OD�VRUWLGD�GH�OHV�GLVFRWHTXHV�� ILQV� TXH� HV� SRW� DUULEDU� D� XQ� SXQW� HQ� TXq� OHV� YLYHQGHV� XQLIDPLOLDUV� HV� YHJLQ�
WDPEp� DPHQDoDGHV�� 7DPEp� HO� GHVRUGUH� HVWqWLF� L� DUTXLWHFWzQLF� GH� OD� ]RQD�� OD� GHJUDGDFLy�XUEDQD� L� XUEDQtVWLFD� �TXH� D� 6·$UHQDO� SURYRFD� GHJUDGDFLy� VRFLDO�� SURYRFD� DXWRPjWLFDPHQW�
XQD�VHQVDFLy�G·LQVHJXUHWDW��,�QR�V·KD�G·REOLGDU�TXH�HO�UHQRX�SURYLQHQW�GH�EDUV�L�GLVFRWHTXHV��GH� OHV�]RQHV� O~GLTXHV�� pV�XQ�VtPSWRPD�G·LQVHJXUHWDW� VXEMHFWLYD��eV�D�GLU�� V·KD�GH� WHQLU� HQ�
FRPSWH�TXH�HO�PDWHL[�WXULVPH�G·RFL�FRQFHS�HO�UHQRX�FRP�D�SDUW�FLUFXPVWDQFLDO�GHO�PDWHL[��OOLJDW� D� OHV� JUDQV� LQVWDOÃ ODFLRQV� G·RFL� QRFWXUQ��3HU� WDQW�� DTXHVW� IHW� pV� FRQWUDGLFWRUL� DPE� OD�
GHILQLFLy�GHOV�GLIHUHQWV� LQWHUHVVRV�GH� OD�JHQW�TXH�JDXGHL[�GH� OD�3ODWMD�GH�3DOPD��'·DTXHVWD�PDQHUD��pV�HO�WXULVPH�IDPLOLDU�HO�TXH�HV�YHX�PpV�DJUHXMDW�SHU�DTXHVW�UHQRX��$L[t�GRQFV��V·KD�
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GH�IHU�DSOLFDU� OD� OOHL�HQ� WRWV�HOV�DVSHFWHV� MD�TXH� OD�T�HVWLy�GHOV�UHQRXV��QR�V·KD�DIURQWDW�HQ�VXILFLHQW�YDOHQWLD�� �
� $L[t�� HO� SUREOHPD� GH� OD� VHJXUHWDW� FLXWDGDQD� pV� XQD� T�HVWLy� PpV� FRPSOH[D� TXH�UHTXHUHL[�GH�PROWV�HVIRUoRV�SHU�WDO�G·HUDGLFDU�OD��'HV�GH�O·DFWXDFLy�SROLFLDO�ILQV�D�O·RUGHQDFLy�
XUEDQD� GH� OD� ]RQD�� 7HQLQW� VHPSUH� SUHVHQW� OD� FRQFHSWXDOLW]DFLy� GH� OD� VHJXUHWDW� GHV� G·XQD�SHUVSHFWLYD� REMHFWLYD� R� Ep� VXEMHFWLYD�� L� WHQLQW� VHPSUH� HQ� FRPSWH� HO� FRQJORPHUDW�
G·LQWHUHVVRV��GHOV�GLIHUHQWV�LQGLYLGXV�TXH�IDQ�~V�GH�OD�]RQD��TXH�MD�GHVFULYLD�DQWHULRUPHQW��� /·HQWRUQ� XUEj�� GRQFV�� UHTXHUHL[� XUJHQWPHQW� XQD�PLOORUD��0pV� ]RQHV� YHUGHV��PpV�
DFFHVVRV�SHU�D�PLQXVYjOLGV��UHVROGUH�O·RUGHQDFLy�GHOV�FRPHUoRV�L�GH�OHV�DFHUHV��HWF����
�
(VWUXFWXUD�8UEDQD�
�� $TXHVWD� GHJUDGDFLy� pV� HO� TXH� PpV� DIHFWD� QHJDWLYDPHQW� D� OD� ]RQD� GH� 6·$UHQDO��
/·HVWUXFWXUD�XUEDQD�GH�OD�]RQD�pV�DQWLJD�L�QR�V·KD�VRWPqV�D�XQD�DFWXDFLy�GH�UHPRGHODFLy�R�PDQWHQLPHQW�DPE�OHV�PLOORUV�JDUDQWLHV�G·q[LW��'·DTXHVWD�PDQHUD��OD�]RQD�V·KD�PDQWLQJXW�HQ�
XQD�FRQWLQXD�GHJUDGDFLy��(OV�FDUUHUV�VyQ�HVWUHWV��HOV�HGLILFLV�VyQ�DOWV�L�DQWLFV��OHV�DFHUHV�QR�HVWDQ� HQ� ERQ� HVWDW�� HWF�� '·DTXHVWD�PDQHUD�� HOV� SUHXV� GH� OD� ]RQD� KDQ� EDL[DW� L�PROWV� GHOV�
VHFWRUV� PpV� YXOQHUDEOHV� GH� OD� VRFLHWDW� �LPPLJUDQWV�� FODVVHV� EDL[HV�� HWF��� V·KDQ� LQVWDOÃ ODW�DXWRPjWLFDPHQW�HQ�OD�]RQD��3HUz�DTXHVW�WUDQVYDVDPHQW�GH�SREODFLy�QR�V·KD�FRQWURODW�L�QR�
V·KD� LPSHGLW�� $OHVKRUHV�� OD� ]RQD� FRQWLQXD� GHJUDGDGD� XUEDQtVWLFDPHQW�� SHUz� WDPEp�VRFLDOPHQW���
� eV� DTXt� RQ� WDPEp� WUREHP� SUREOHPHV� GH� VHJXUHWDW� FLXWDGDQD�� 1R� QRPpV� HV�PDQLIHVWD� HQ� DFFLRQV� FRQFUHWHV�� VLQy� WDPEp� SHU� OD� SHUFHSFLy� G·LQVHJXUHWDW� SHU� SDUW� GHOV�
WXULVWHV� GDYDQW� XQD� ]RQD� GHJUDGDGD�� $TXHVWD� LQWUDQTXLOÃ OLWDW� pV� YHX� FRQWUDVWDGD� DPE� OD�WUDQTXLOÃ OLWDW�TXH�HV�UHVSLUD�D�OD�SODWMD�GH�6·$UHQDO��GHJXGD�D�OD�PHQRU�DJORPHUDFLy�GH�JHQW�L�
ORFDOV�G·RFL��� (Q�FDQYL�� XUEDQtVWLFDPHQW�� D�&DQ�3DVWLOOD�QR� WUREHP�HOV�SUREOHPHV�TXH� WUREHP�D�
6·$UHQDO�� -D� TXH� &DQ� 3DVWLOOD� pV� XQD� ]RQD� EjVLFDPHQW� UHVLGHQFLDO� �GH� SULPHUHV� L� WDPEp�VHJRQHV�UHVLGqQFLHV���eV�D�GLU��JUDQ�SDUW�GH�O·HVWUXFWXUD�XUEDQtVWLFD�HVWj�HQ�IXQFLy�GH�OD�JUDQ�
PXOWLWXG�GH�FDVHV�L�YLYHQGHV�XQLIDPLOLDUV��7RW�L�DL[t��FDGD�YHJDGD�DSDUHL[HQ�QRXV�EDUV��TXH�FRP�HOV�TXH�KL�KD�DO�OODUJ�GH�OD�]RQD�GH�OD�3ODWMD�GH�3DOPD��FRPSOHPHQWHQ�OD�VHYD�RIHUWD�DPE�
DQLPDFLy� L� RFXSDFLy�GH� OD� YLD�S~EOLFD�� ,� HOV� UHQRXV� L� LQVHJXUHWDW�TXH�SXJXLQ�GHVSUHQGUH·V�G·DTXHVWV�ORFDOV�VyQ�SHUFHEXWV�DPE�PpV�LQWHQVLWDW�GHJXW�D�OD�IRUWD�SUHVqQFLD�UHVLGHQFLDO��
��
3URSRVWD�SHU�D�PLOORUDU�OD�]RQD��
� $TXHVW�pV��GRQFV��HO�GLDJQzVWLF�GH�OD�]RQD�GH�OD�3ODWMD�GH�3DOPD��DPE�HOV�VHXV�SXQWV�IRUWV�L�HOV�VHXV�SXQWV�GqELOV��3HU�WDQW��L�HQ�YLVWD�GH�OD�FRPSOH[LWDW�GH�OD�]RQD��GHJXW�WDPEp�DOV�
DVSHFWHV�HVSHFtILFV�L�GLIHUHQFLDGRUV�GH�FDGD�XQD�GH�OHV�]RQHV�GH�OD�3ODWMD�GH�3DOPD���V·KDQ�GH�SRVDU�HQ�PDU[D�XQD�VqULH�G·HVWUDWqJLHV��,�SHU�DTXHVW�PRWLX��HO�3OD�GH�5HFRQYHUVLy�,QWHJUDO�
GH� OD� 3ODWMD� GH� 3DOPD� pV� XQD� HLQD� LGzQLD� SHU� WDO� G·LQLFLDU� XQ� DPELFLyV� SOD� G·DFFLy� SHU�PLOORUDU�L�UHFRQGXLU�HO�SURGXFWH�WXUtVWLF�GH�OD�]RQD��&RP�D�PtQLP�pV�XQD�SULPHUD�SDVVD�SHU�D�
DSURIXQGLU�HQ�UHPRGHODFLy�GH�OD�]RQD��� $TXHVW�SOD� pV�EjVLFDPHQW�XQ� LQVWUXPHQW�XUEDQtVWLF�SHU� WDO�GH�GLVVHQ\DU�SURGXFWHV�
FRPSHWLWLXV� L�GH�TXDOLWDW��SHU�WDO�GH�SRWHQFLDU�HOV�HOHPHQWV�SRVLWLXV�GH�OD�3ODWMD�GH�3DOPD�L�DOKRUD��LQWHQWDU�UHGXLU�DTXHOOV�HOHPHQWV�QHJDWLXV��
� /D� FUHDFLy� GHO�&RQVRUFL� GH� OD� 3ODWMD� GH� 3DOPD� �FUHDW� HQWUH� �� DGPLQLVWUDFLRQV��0LQLVWHUL�G·,QG~VWULD��7XULVPH�L�&RPHUo��*RYHUQ�%DOHDU��&RQVHOO�GH�0DOORUFD��$MXQWDPHQW�
GH�3DOPD�L�$MXQWDPHQW�GH�/OXFPDQMRU��YD�IHU�S~EOLF�XQ�GRFXPHQW�WLWXODW�3ODQ�(VWUDWpJLFR�
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GH�5HFRPHQGDFLRQHV�SDUD� OD�PHMRUD�\�(PEHOOHFLPLHQWR�GH� OD�3ODWMD�GH�3DOPD� �HV�SRW�WUREDU�D�ZZZ�FRQVRUFLSODWMDGHSDOPD�FRP���7RW�L�OD�VHYD�LQWHQVLy�GH�JHVWLRQDU�HO�3OD�GH�
UHFRQYHUVLy��DTXHVW�HV�YHX�PDQFDW�GH�SUHVVXSRVW�SHU� IHU� UHDOLWDW� OHV�������SURSRVWHV�TXH�FRQIRUPHQ�DTXHVW�SOD��7DPEp�V·KD�GLVSRVDW�D�FRQFXUV�LQWHUQDFLRQDO�PpV�SURMHFWHV�SHU�D�OD�
UHPRGHODFLy�GH�OD�3ODWMD�GH�3DOPD��� $UD� Ep�� FDO� XQ�SOD� G·DFFLy� SHU� WDO� GH� GXU� D� WHUPH� DTXHVWHV�PLOORUHV�� 6HQVH�XQ�SOD�
G·DFFLy�VHULyV��TXH�UHVSRQJXL�D�OHV�QHFHVVLWDWV�TXH�HPDQHQ�GHO�GLDJQzVWLF�IHW�GH�OD�]RQD��QR�HV�IDUDQ�UHDOLWDW�HOV�REMHFWLXV�GHO�3OD�GH�UHFRQYHUVLy��$TXHVW�V·KD�G·H[HFXWDU�VHQVH�LJQRUDU�HO�
GLDJQzVWLF�GH�OD�3ODWMD�GH�3DOPD�L�DPE�OD�LPSOLFDFLy�FRRUGLQDGD�GH�WRWHV�OHV�DGPLQLVWUDFLRQV�L�GHO�VHFWRU�WXUtVWLF� 


