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����������������������������������������������� DPE� '1,� Q~P�� � � � � � � � �� HQ� QRP� SURSL� L� HQ�UHSUHVHQWDFLy� GH� O
DVVRFLDFLy� &ROOD� (FRORJLVWD� /D� &DUUDVFD�(FRORJLVWHV� HQ�
$FFLy�� HQWLWDW� LQVFULWD� HQ� HO� 5HJLVWUH� 0XQLFLSDO� G¶$VVRFLDFLRQV� 9HwQDOV� DPE� HO�Q~P�����L�HQ�HO�5HJLVWUH�G
$VVRFLDFLRQV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�DPE�HO�Q~P������� GH� OD� 6HFFLy� 3ULPHUD� GHO� 5HJLVWUH� 3URYLQFLDO� G
$ODFDQW�� DPE� &,)�*���������� L� DPE� VHX� VRFLDO� DO� FDUUHU� GHO� &DPt�� V�Q� G
$OFRL� �DGUHoD� SRVWDO��DSDUWDW�GH�FRUUHXV�����±�������$OFRL���
(�;�3�2�6�(���
(Q� HO� %XWOOHWt� 2ILFLDO� GH� OD� 3URYtQFLD� G
$ODFDQW� Q~P�� ����� GH� ������������V
DQXQFLD� O
H[SRVLFLy� DO� S~EOLF� GHO� 3OHF� GH� &OjXVXOHV� GH� O
H[SHGLHQW� Q~P��
&������ FRUUHVSRQHQW� D� OD� FRQFHVVLy� DGPLQLVWUDWLYD� GH� O
~V� SULYDWLX� G
XQD�SRUFLy�GH�WHUUHQ\�XELFDGD�HQ�OD�]RQD�YHUGD�GH�O
DFFpV�QRUG�G
$OFRL��
$� O
HPSDUD� GHO� TXH� SUHYHX� O
DUWLFOH� ������ GHO� 7H[W� 5HIyV� GH� OHV� GLVSRVLFLRQV�OHJDOV�YLJHQWV�HQ�PDWqULD�GH�5qJLP�/RFDO��DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX�����������GH����G
DEULO��SUHVHQWHP�OHV�VHJ�HQWV�
5�(�&�/�$�0�$�&�,�2�1�6���
35,0(5$���'
DFRUG� DPE� OD�PRGLILFDFLy�SXQWXDO� GH� OD�QRUPDWLYD�XUEDQtVWLFD�GH�OHV�]RQHV�YHUGHV�G
$OFRL�DSURYDGD��GH�IRUPD�GHILQLWLYD��SHU�5HVROXFLy�GH���GH�PDUo�GH������GHO�FRQVHOOHU�GH�7HUULWRUL�L�+DELWDWJH��HQ�HOV�MDUGLQV�GH�QRYD�FUHDFLy�DPE�XQD�VXSHUItFLH�VXSHULRU�D�������P��HV�SRGHQ�SHUPHWUH��GH�IRUPD�
H[FHSFLRQDO��FDIHWHULHV� L�UHVWDXUDQWV�HQ�HGLILFDFLRQV�G
XQD�VROD�SODQWD��DPE�XQD�RFXSDFLy�Pj[LPD�GHO��������DPE�]RQHV�G
HVWDFLRQDPHQW�GH�YHKLFOHV�TXH�QR�RFXSHQ�PpV�GHO����� L�TXH�VH�VLWXHQ�VRWD� UDVDQW� �FIU��DUWLFOH�����3*28��QRYD�UHGDFFLy���
(O� FDUjFWHU� H[FHSFLRQDO� GH� OD� SUHYLVLy� H[LJHL[� TXH� QRPpV� V
DXWRULW]HQ�FDIHWHULHV�R�UHVWDXUDQWV�GH�IRUPD�MXVWLILFDGD��DFUHGLWDQW�²HQ�HO�FDV�FRQFUHW�GH�TXq�HV�WUDFWH²�OD�VHXD�QHFHVVLWDW��OD�FRPSDWLELOLWDW�DPE�OD�]RQD�YHUGD�HOHJLGD�L�OD�PHQRU�DIHFFLy�SRVVLEOH�DOV�XVRV�TXH�OL�VyQ�SURSLV��(Q�OORF�G
DL[z��HO�3OHF�GH�

� � �� $MXQWDPHQW�G¶$OFRL�3ODoD�G
(VSDQ\D�����������$OFRL�
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&OjXVXOHV� $GPLQLVWUDWLYHV� 3DUWLFXODUV� HV� OLPLWD� D� GLU� TXH� �ODV� QHFHVLGDGHV�
DGPLQLVWUDWLYDV�D�VDWLVIDFHU�VRQ�ODV�TXH�VH�GHULYDQ�GHO�REMHWR�GHO�FRQWUDWR��L��D�PpV�� UHVHUYD�SHU�D� O
~V�SULYDWLX�XQD�SDUFHO OD�TXH�RFXSD� OD�SDUW�TXH�UHXQHL[�OHV� PLOORUV� FDUDFWHUtVWLTXHV� SHU� DOV� XVXDULV� GH� OD� ]RQD� YHUGD�� PLOORU�DFFHVVLELOLWDW��PHQRU�GHVQLYHOO�L�PDMRU�SURSRUFLy�GH�VXSHUItFLH�WUDQVLWDEOH��
/
H[FHSFLRQDOLWDW� WDPEp� UHTXHUHL[� TXH� ~QLFDPHQW� HV� GHWUDJXHQ� GH� OD� ]RQD�YHUGD� OHV� SRUFLRQV� GH� WHUUHQ\� TXH� VLJXHQ� LPSUHVFLQGLEOHV�� GH� PDQHUD� TXH�UHVXOWD� WRWDOPHQW�DUELWUDUL� UHVHUYDU��VHQVH�FDS�DUJXPHQW�TXH�KR�DYDOH� L� WDQW�SHU� D� O
HGLILFDFLy� FRP� SHU� D� O
DSDUFDPHQW� VRWD� UDVDQW�� O
RFXSDFLy� Pj[LPD�SHUPHVD��eV�WDQ�HVFDVVD�OD�YROXQWDW�GH�SUHVHUYDU�OD�VXSHUItFLH�GHO�MDUGt�TXH�QL�WDQ�VROV�V
KD�SUHYLVW�XWLOLW]DU�FRP�D�FULWHUL�G
DMXGLFDFLy� OD�PHQRU�RFXSDFLy�GH�WHUUHQ\��
6(*21$��� (O� FDUjFWHU� H[FHSFLRQDO� GH� OD� SRVVLELOLWDW� G
DXWRULW]DU� FDIHWHULHV� L�UHVWDXUDQWV� HQ� OHV� ]RQHV� YHUGHV� 9��� LPSHGHL[� IHU� FDS�PHQD� G
LQWHUSUHWDFLy�H[WHQVLYD�GH�O
DUWLFOH�����GHO�3*28��
6L� HOV� HVWDFLRQDPHQWV� V
KDQ� GH� FRQVWUXLU� VRWD� UDVDQW� pV� SHUTXq� QR� SRGHQ�RFXSDU� ²VRWD� FDS� FRQFHSWH²� OD� VXSHUItFLH� GH� OD� ]RQD� YHUGD�� &RQYp� TXH�UHFRUGHP� TXH� HO� 'LUHFWRU� 7HUULWRULDO� GH� 7HUULWRUL� L� +DELWDWJH�� HQ� OD� VHXD�FRPXQLFDFLy� GH� GHILFLqQFLHV� G
��� GH� VHWHPEUH� GH� ����� ²FRLQFLGLQW� DPE� HO�QRVWUH�FULWHUL�L�HQ�FRQWUD�GH�OD�SRVLFLy�TXH�PDQWHQLD�HO�JRYHUQ�PXQLFLSDO²��YD�H[LJLU� TXH� V
H[FORJXHUD� GH� OD� SURSRVWD� GH� PRGLILFDFLy� GHO� 3*28� G
$OFRL�
�FXDOTXLHU�UHPLVLyQ�D� OD�XWLOL]DFLyQ�GH�]RQDV�YHUGHV�SDUD�HVWDFLRQDPLHQWR�GH�
YHKtFXORV� TXH� HQ� WRGR� FDVR� WHQGUtDQ� OD� FDOLILFDFLyQ� GH� UHG� YLDULD��� eV� SHU� D�FRPSOLU�DTXHVWD�H[LJqQFLD�TXH�HV�YD�FRUUHJLU�OD�UHGDFFLy�GHO�SUHFHSWH�L�HV�YD�HVWDEOLU� TXH�HOV�DSDUFDPHQWV�KDXULHQ�GH� VLWXDU�VH� VRWD� UDVDQW��1R�SRGLD� VHU�G
DOWUD�PDQHUD� D� OD� YLVWD� GHO� TXH� GLVSRVDYD� O
DUWLFOH� ���'� GHO� 5HJODPHQW� GH�3ODQHMDPHQW� GH� OD� &RPXQLWDW� 9DOHQFLDQD� �VXEVWLWXwW� SHU� O
DUWLFOH� ����E� GHO�YLJHQW� 5HJODPHQW� G
2UGHQDFLy� L� *HVWLy� 7HUULWRULDO� L� 8UEDQtVWLFD� ²52*78²��DSURYDW�SHO�'HFUHW����������GH����GH�PDLJ��GHO�&RQVHOO���
(OV�3OHFV�GH�&OjXVXOHV�KDXULHQ�GH�GLVWLQJLU�L�VHSDUDU�OD�FRQFHVVLy�GHO�VzO�L�YRO�GH� OD� FRQFHVVVLy� GHO� VXEVzO�� DPE� XQ� UqJLP� GLIHUHQW� TXH� V
DGHTXDUD� D� OHV�VHXHV�FDUDFWHUtVWLTXHV� UHVSHFWLYHV� �FIU��DUWLFOH������GH� OD�/89��/OHL����������GH� ��� GH� GHVHPEUH�� GH� OD�*HQHUDOLWDW�� XUEDQtVWLFD� YDOHQFLDQD��� $L[t��PHQWUH�TXH� pV� HYLGHQW� TXH� HOV� ������� P�� UHVHUYDWV� SHU� D� O
HGLILFL� RQ� V
KD� GH�GHVHQYROXSDU�O
DFWLYLWDW�FRPHUFLDO�KDQ�GH�VHU�G
~V�SULYDWLX��O
LQWHUpV�JHQHUDO�ID�SUHIHULEOH� TXH� O
DSDUFDPHQW� VLJD� G
~V� S~EOLF� �SHUTXq� VL� HV� GHPRVWUD� TXH� HO�QHFHVVLWHQ� HOV� FOLHQWV� GHO� QHJRFL� SULYDW�� WDPEp� HO� QHFHVVLWDUDQ� HOV� XVXDULV�SRWHQFLDOV�GHO�MDUGt��R��FRP�D�PtQLP��TXH�VROV�XQD�IUDFFLy�GHOV��������P��VLJD�G
~V�SULYDWLX��
(OV� 3OHFV� WDPEp� KDXULHQ� G
H[LJLU� H[SUHVVDPHQW� OD� LQHOXGLEOH� REOLJDFLy� GHO�FRQFHVVLRQDUL� GH� GHL[DU� OD� FREHUWD� GH� O
DSDUFDPHQW� HQ� OHV� FRQGLFLRQV� TXH�UHTXHUHL[�HO�VHX�~V�FRP�D�]RQD�YHUGD��
7(5&(5$��� +HP� YLVW� VRWD� TXLQHV� FRQGLFLRQV� HO� 3*28� SHUPHW� FDIHWHULHV� L�UHVWDXUDQWV�HQ�OHV�]RQHV�9����6DEHP�TXH�O
DUWLFOH�����F�GHO�52*78�GHWHUPLQD�
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TXH� OHV� ]RQHV� YHUGHV� QRPpV� SRGHQ� GHVWLQDU�VH� D� XVRV� JHQHUDOV� L�
QRUPDOV� TXH� QR� H[FORJXHQ� QL� OLPLWHQ� OD� VHXD� XWLOLW]DFLy� S~EOLFD� L�
FRQIRUPH�D�OD�VHXD�GHVWLQDFLy��(O�PDWHL[�DUWLFOH�����F�DFODUHL[�TXH�QRPpV�V
KL�DGPHWHQ�[LFRWHWHV� LQVWDO ODFLRQV�G
KRVWDOHULD� L�TXLRVFV�G
XQD�VROD�SODQWD� L�GH�VXSHUItFLH�LQIHULRU�D�XQ����GHO�WRWDO��/
DUWLFOH�������D�GHO�52*78�HVWDEOHL[�TXH�� PHQWUH� TXH� HO� SOD� QR� HV� PRGLILTXH�� QR� HV� SRW� DFRUGDU� XQ� ~V�
GLIHUHQW� SHU� D� OHV� ]RQHV� YHUGHV� SUHYLVWHV� L� SHU� DOV� HVSDLV� OOLXUHV�
G
HGLILFDFLy�VREUH�UDVDQW��
0DOJUDW� OD� URWXQGLWDW�GH� OHV�GLVSRVLFLRQV�HVPHQWDGHV�� WUREHP�TXH�HO�3OHF�GH�&OjXVXOHV� SUHWpQ� FRQFHGLU� SHU� D� OD� FDIHWHULD� L�R� UHVWDXUDQW� ²D� PpV� GH� OD�VXSHUItFH�GH�O
HGLILFDFLy�L�GH�OD�GH�O
DSDUFDPHQW²�O
~V�SULYDWLX�GH����������
P�� G
HVSDL� OOLXUH� �XQ� ������� GH� OD� ]RQD� YHUGD��� $TXHVW� ~V� SULYDWLX�
H[FORX� ²zEYLDPHQW²� OD� XWLOLW]DFLy� S~EOLFD� GHO� MDUGt� L� FRQWUDYp� GH�
IRUPD� IODJUDQW� OD� QRUPDWLYD� XUEDQtVWLFD� YLJHQW�� (Q� DTXHVWHV�FLUFXPVWjQFLHV�� FRQVLGHUHP� TXH� O
DFWH� GH� FRQFHVVLy� VHULD� FRQVWLWXWLX� GH� OD�LQIUDFFLy�SHQDO� WLSLILFDGD� L�SHQDGD�HQ� O
DUWLFOH�����GHO�&RGL�3HQDO��SHU� OD�TXDO�FRVD�� L� VHJRQV� O
DUWLFOH� �����G� GH� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� GH�UqJLP�MXUtGLF�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��VHULD�QXO�GH�SOH�GUHW��
48$57$���(O�&RQVHOO�-XUtGLF�&RQVXOWLX�GH�OD�&RPXQLWDW�9DOHQFLDQD�pV�O
zUJDQ�FRO OHJLDW�FRPSHWHQW�SHU�D�GLFWDPLQDU�VREUH�OHV�PRGLILFDFLRQV�GHOV�LQVWUXPHQWV�GH�SODQHMDPHQW�XUEDQtVWLF�TXH�WLQJXHQ�SHU�REMHFWH�XQD�GLIHUHQW�TXDOLILFDFLy�R�~V� XUEDQtVWLF� GH� OHV� ]RQHV� YHUGHV� R� GHOV� HVSDLV� OOLXUHV� SUHYLVWRV�� $L[t� KR�HVWDEOHL[� O
DUWLFOH� O
DUWLFOH������H�GH� OD� /OHL� ���������GH����GH�GHVHPEUH��GH�FUHDFLy�GH�O
HVPHQWDW�&RQVHOO�-XUtGLF��L�O
DUWLFOH������GH�OD�/89��
8QD� YHJDGD� PRGLILFDWV� HOV� LQVWUXPHQWV� GH� SODQHMDPHQW�� L� FRQIRUPH� D� OHV�FRQVLGHUDFLRQV� GHO� 'LFWDPHQ� ��������� GHO�PDWHL[� &RQVHOO� -XUtGLF� &RQVXOWLX��
O
RUJDQ�DVVHVVRU�TXH�Wp� OD�IXQFLy�G
LQIRUPDU�VREUH�HOV�DFWHV�FRQFUHWV�
G
DSOLFDFLy�GHOV� LQVWUXPHQWV�G
RUGHQDFLy�XUEDQtVWLFD�pV�HO�&RQVHOO�GHO�
7HUULWRUL�L�HO�3DLVDWJH��HO�TXDO��VHJRQV�OD�GLVSRVLFLy�DGGLFLRQDO�SULPHUD�GH�OD�/89�� KD� G
DVVXPLU� OD� WRWDOLWDW� GH� OHV� IXQFLRQV� TXH� DQWHULRUPHQW� WHQLD�DVVLJQDGHV�HO�&RQVHOO�6XSHULRU�G
8UEDQLVPH��
/
DUWLFOH�����GHO�3*28��D�PpV�GH�OHV�FRQGLFLRQV�GH�TXq�MD�KHP�SDUODW��H[LJHL[�
O
REWHQFLy� SUqYLD� G
XQ� LQIRUPH� IDYRUDEOH� GHO� &RQVHOO� 6XSHULRU�G
8UEDQLVPH��VXEVWLWXwW��FRP�MD�KHP�GLW��SHO�&RQVHOO�GHO�7HUULWRUL�L�HO�3DLVDWJH��eV�SHU�DL[z�TXH�HOV�3OHFV�GH�&OjXVXOHV�KDXULHQ�GH�UHFROOLU�DTXHVWD�SUHVFULSFLy�L�
VRWPHWUH� O
DGMXGLFDFLy� D� FRQGLFLy� VXVSHQVLYD�� GH� PDQHUD� TXH� OD�FRQFHVVLy�QR�SXJD�SURGXLU�HIHFWHV� MXUtGLFV� ILQV�TXH�QR�V
KDMD�GLFWDW� O
LQIRUPH�IDYRUDEOH�SUHFHSWLX��
&RP� TXH� O
$MXQWDPHQW� G
$OFRL� QR� SRU� GHPDQDU� GLUHFWDPHQW� O
HPLVVLy� GHO�GLFWDPHQ��KDXUj�GH� IRUPXODU� OD� FRUUHVSRQHQW�SHWLFLy�GDYDQW�HO�&RQVHOO� GH� OD�*HQHUDOLWDW�R�GDYDQW�GH�TXDOVHYRO�GHOV�VHXV�PHPEUHV��$WpV�TXH�OD�PRGLILFDFLy�GHO� 3*28� TXH� HVWDEOHL[� O
REOLJDWRULHWDW� GH� O
LQIRUPH� YD� VHU� DSURYDGD� SHO�FRQVHOOHU�GH�7HUULWRUL� L�+DELWDWJH��HO�PpV� OzJLF�pV�TXH��SHU�FRQJUXqQFLD��VLJD�
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O
DFWXDO� FRQVHOOHU� GH� 0HGL� $PELHQW�� $LJXD�� 8UEDQLVPH� L� +DELWDWJH� TXL�V
HQFDUUHJXH�GH�VRO OLFLWDU�OR��
6L� pV� HO� FDV� L� VHJRQV� OHV� RSRUWXQHV� FRQFOXVLRQV� GHO� GLFWDPHQ� ��������� GHO�&RQVHOO� -XUtGLF� &RQVXOWLX� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� V
KDXUDQ� GH� WLQGUH� HQ�FRPSWH�OHV�UHJOHV�JHQHUDOV�GH�VXSOqQFLD�GHOV�zUJDQV�DGPLQLVWUDWLXV��DUWLFOH����GH�OD�/OHL����������GH����GH�QRYHPEUH���
&,148(1$���9LVWHV�OHV�UHVSRQVDELOLWDWV�PXQLFLSDOV�HQ�OD�SURWHFFLy�GH�OD�
VDOXW�GHOV�FLXWDGDQV�L�HQ�OD�SUHVHUYDFLy�GHO�PHGL�DPELHQW�²QR�GHEDGHV�HV�WUREHQ� LQFORVHV�HQWUH� OHV�FRPSHWqQFLHV�GH�O
DUWLFOH������GH�OD�/OHL���������GH���G
DEULO��GH�EDVHV�GHO�UqJLP�ORFDO²��VHULD�FRQYHQLHQW�TXH�HO�3OHF�HVWDEOLUD�XQHV� FRQGLFLRQV� SUHFLVHV� SHU� WDO� TXH� HOV� HVWDEOLPHQWV� GH� FDIHWHULD� L�
UHVWDXUDQW� RIHULUHQ� XQD� DOLPHQWDFLy� VDOXGDEOH� L� RFDVLRQDUHQ� XQ�
LPSDFWH�DPELHQWDO�PtQLP��
6,6(1$��� /
LQFRPSOLPHQW� GH� OHV� REOLJDFLRQV� ODERUDOV� GHO� FRQFHVVLRQDUL��FOjXVXOD����KDXULD�GH�VHU�FRQVLGHUDW�XQD�LQIUDFFLy�JUHX��FOjXVXOD������9LVW�TXH�XQ�GHOV�SULQFLSDOV�FULWHULV�REMHFWLXV�SHU�D�O
DGMXGLFDFLy�pV�OD�JHQHUDFLy�G
RFXSDFLy�� HO� 3OHF� KDXULD� G
HVWDEOLU� O
REOLJDFLy� GH�PDQWHQLU� HOV� OORFV� GH�
WUHEDOO� GH� OD� SURSRVWD� IRUPXODGD� GXUDQW� WRW� HO� SHUtRGH� GH� GXUDGD� GH� OD�FRQFHVVLy��
(V�SHU�DL[z�TXH�
6�2�/� �/�,�&�,�7�(���
�� 4XH�HV�WLQJXHQ�SHU�IRUPXODGHV�DTXHVWHV�UHFODPDFLRQV��
�� 4XH�� SHU� WDO� FRP� O
DUWLFOH� ���E� GH� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�UHFRQHL[� HO� GUHW� GHOV� FLXWDGDQV� D� LGHQWLILFDU� OHV� DXWRULWDWV� L� HO� SHUVRQDO� DO�VHUYHL�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�VRWD�OD�UHVSRQVDELOLWDW�GHOV�TXDOV�HV�WUDPLWHQ�HOV�SURFHGLPHQWV�� L�D� O
HIHFWH�GH�SRGHU�H[LJLU� OHV�UHVSRQVDELOLWDWV�SHQDOV�TXH�SHUWRTXHQ��VH
QV�IDFLOLWHQ�HOV�QRPV�GH�OHV�SHUVRQHV�TXH�KDJHQ�LQIRUPDW� R� TXH� LQIRUPHQ� IDYRUDEOHPHQW� OD� FRQFHVVLy� GH� O
~V� SULYDWLX� GH����������P��G
HVSDL�OOLXUH�GH�OD�]RQD�YHUGD�GH�O
DFFpV�QRUG�G
$OFRL�L�GH�OHV�TXH�UHVROJXHQ�R�YRWHQ�D�IDYRU�GH�OD�GLWD�FRQFHVVLy��
$OFRL����GH�VHWHPEUH�GH������


