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��-RVHS�0��0HVWUHV�L�6HUUD��������SHO�TXH�ID�DO�WH[W�L�DOV�TXDGUHV�GH�GDGHV�GH�O·HVWXGL�GXW�D�WHUPH�
��OHV�HGLWRULDOV�L�HOV�DXWRUV�FRUUHVSRQHQWV��SHO�TXH�ID�D�OHV�LPDWJHV�UHSURGXwGHV�
7H[W�FRPSRVW��D�XQ�LQWHUOLQHDW�GH����SXQWV�DSUR[LPDGDPHQW��HTXLYDOHQWV�D�XQ�HVSDL�L�PLJ�G·LQWHUOLQHDW�
GHO�SURJUDPDUL�GH�WUDFWDPHQW�GH�WH[WRV�GH�O·RUGLQDGRU���DPE�OD�IDPtOLD�)RRWOLJKW�07�/LJKW�
GHO�FRV����GH�WLSRJUDILD����SXQW�'LGRW� �������PP��SHU�DO�WH[W�JHQHUDO�L�)RRWOLJKW�07�GHO�PDWHL[�FRV�
SHU�D�OHV�QHJUHWHV��/HV�QRWHV��L�WDPEp�HOV�H[HPSOHV�L�OHV�FLWDFLRQV��GLVSRVDWV�HQ�SDUjJUDI�D�SDUW�
V·KDQ�FRPSRVW�HQ�FRV����SHU�Ep�TXH�OHV�HQWUDGHV�GHOV�DUWLFOHV�VyQ�GHO�FRV����/HV�OOHWUHV�FDSLWDOV�
KDQ�HVWDW�FRPSRVWHV�DPE�LPDWJHV�G·LQLFLDOV�HQ�IRUPDW�*,)��EDL[DGHV�GH�OD�SjJLQD�G·,QWHUQHW�
KWWS���ZZZ�UHQQ\VQLFKH�FRP��
,PSUqV�D�GREOH�FDUD�GDPXQW�SDSHU�1DYLJDWRU�GH����J�P��DPE�XQD�LPSUHVVRUD�GH�OjVHU�HQ�FRORU�GHO�PRGHO�
$FX/DVHU�&����GH�O·HPSUHVD�(SVRQ�L�XQD�DOWUD�GHO�PRGHO�/DVHU-HW�����GWQ�GH�O·HPSUHVD�+HZOHWW�3DFNDUG��
5HOOLJDW�HQ�GRV�YROXPV�DPE�WDSD�GXUD�TXH�LPLWD�HO�SHUJDPt�L�JUDYDW�DPE�OOHWUHV�G·RU�GH�OD�IDPtOLD�)RRWOLJKW�
07�D�O·REUDGRU�G·(QTXDGHUQDFLRQV�)ODTXp��GH�%DUFHORQD��
�
(O�&'�520�TXH�DFRPSDQ\D�DTXHVWD�WHVL��UHSURGXwW�D� OD� LPSUHPWD�0XOWLWH[W��6/��GH�%DUFHORQD��FRQWp��HQ�
ILW[HUV� HQ� IRUPDW�3')�� WRWV� HOV�FDStWROV� L� DQQH[RV� LPSUHVRV� L� HOV� DQQH[RV��������� L���³TXH�QR�KDQ�HVWDW�
LPSUHVRV³��DPE�HO�FRUSXV�tQWHJUH�TXH�KD�HVWDW�HPSUDW�SHU�D�OD�SDUW�SUjFWLFD�G·DTXHVW�WUHEDOO�GH�UHFHUFD��
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9ROXP�,�
� ��� ,QWURGXFFLy� � ��
� ��� (O�GLFFLRQDUL�JHQHUDO�PRQROLQJ�H�L�O·DUWLFOH�GH�GLFFLRQDUL� ���
� ��� (O�FRQFHSWH�GH�VXEHQWUDGD� ����
� ��� &ULWHULV�GH�VHOHFFLy�GH�VXEHQWUDGHV�HQ�HOV�GLFFLRQDULV�JHQHUDOV�PRQROLQJ�HV� ����
� ��� 'LVSRVLFLy�L�UHSUHVHQWDFLy�JUjILFD�GH�OHV�VXEHQWUDGHV� ����
� ��� ,QIRUPDFLy�OLQJ�tVWLFD�GH�OHV�VXEHQWUDGHV� ����
� ��� ,OÃOXVWUDFLy�VREUH�O·~V�GH�OHV�VXEHQWUDGHV� ����
� ��� 8QLWDWV�SOXULYHUEDOV��WHUPLQRORJLD�L�IUDVHRORJLD��OHV�XQLWDWV�IUDVHROzJLTXHV� ����
�
9ROXP��,,�
� ��� (O�FRUSXV�G·HVWXGL� ����
���� 0HWRGRORJLD�� ����
���� $QjOLVL�TXDQWLWDWLYD�GH�OHV�GDGHV� ����
���� $QjOLVL�TXDOLWDWLYD�GH�OHV�GDGHV� ����
���� 'LVFXVVLy�GHOV�UHVXOWDWV� ����
���� 3URSRVWHV�GH�PLOORUD�SHU�DO�WUDFWDPHQW�GH�OHV�VXEHQWUDGHV� ����
���� &RQFOXVLRQV�JHQHUDOV� ����
���� %LEOLRJUDILD�� ����
���� $QQH[RV� � ����
� � $QQH[����� /HV�PDUTXHV�YDORUDWLYHV�GHOV�GLFFLRQDULV�HVWXGLDWV� ����
� � $QQH[����� (VWUXFWXUHV�PpV�KDELWXDOV�L�H[HPSOHV�GH�OHV�XQLWDWV�IUDVHROzJLTXHV� ����
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� � $QQH[����� /HV�VXEHQWUDGHV�GHOV�DUWLFOHV�FRUUHVSRQHQWV�DOV�QRPV�KRPH��GLD��
� � � � � � DQ\��FRVD��WHPSV��YLGD��FDVD��SDUW��YHJDGD�L�WHUUD�>&'�520@� ����
� � $QQH[����� /HV�VXEHQWUDGHV�GHOV�DUWLFOHV�FRUUHVSRQHQWV�DOV�©DGMHFWLXVª�DOWUH���
� � � � � � JUDQ��SULPHU��ER��QRX��FHUW��SOH��FODU��DOW�L�KXPj�>&'�520@� �����
� � $QQH[����� /HV�VXEHQWUDGHV�GHOV�DUWLFOHV�FRUUHVSRQHQWV�DOV�YHUEV�pVVHU��IHU���
� � � � � � WHQLU��GLU��YHXUH��DQDU��HVWDU��YROHU��GRQDU�L�VDEHU�>&'�520@� �����
� � $QQH[����� /HV�VXEHQWUDGHV�GHOV�DUWLFOHV�FRUUHVSRQHQWV�DOV�DGYHUELV�FRP���
� � � � � � PpV��MD��HQFDUD��DL[t��DUD��VHPSUH��WDQW��PDL�L�Ep�>&'�520@� �����
� � $QQH[����� 5HFRPSWH�JHQHUDO�GH�OHV�VXEHQWUDGHV�GHO�FRUSXV� �����
� � $QQH[����� 5HFRPSWH�JHQHUDO�GH�OHV�DFFHSFLRQV�FRQWLQJXGHV�HQ�OHV�
� � � � � � VXEHQWUDGHV�GHO�FRUSXV� �����
� � $QQH[����� 5HVXP�GHOV�UHFRPSWHV�GH�OHV�JUDHOOHV�GH�EXLGDWJH� �����
���� ÌQGH[�JHQHUDO� �����
�
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����� /·REMHFWH�G·HVWXGL�� OHV�VXEHQWUDGHV�GHOV�GLFFLRQDULV�JHQHUDOV�
PRQROLQJ�HV�
�

(5�D�GXU�D�WHUPH��G·XQD�PDQHUD�SUjFWLFD��O·HVWXGL�GH�OHV�VXEHQWUDGHV�
HQ� HOV� GLFFLRQDULV� JHQHUDOV�PRQROLQJ�HV� L� G·DQDOLW]DU� HO� WUDFWDPHQW�
TXH�UHEHQ�GHOV�OH[LFzJUDIV�DFWXDOV��FDO��HQ�SULPHU�OORF��FRQVWLWXLU�XQ�

FRUSXV� WH[WXDO�TXH�VLJXL�SURX�UHSUHVHQWDWLX�G·DTXHVW� WUDFWDPHQW� L�TXH�SHUPHWL�
G·H[WUHXUH·Q�FRQFOXVLRQV�JHQHUDOLW]DEOHV��
�
�
����� 'HVFULSFLy�GHO�FRUSXV��HOV�DUWLFOHV�GH�GLFFLRQDUL�
�
� 3HU�D�FRPSDUDU�HO�WUDFWDPHQW�TXH�GRQHQ�HOV�GLFFLRQDULV�JHQHUDOV�DFWXDOV�D�OHV�
VXEHQWUDGHV�KHP�GHFLGLW�G·HVWXGLDU�TXDUDQWD�DUWLFOHV�GLIHUHQWV�SHUWDQ\HQWV�D�OHV�
TXDWUH� JUDQV� FDWHJRULHV� Oq[LTXHV� WUDGLFLRQDOV�� GHX� VXEVWDQWLXV� �TXH� QRVDOWUHV�
GHQRPLQDUHP�� VHJXLQW� OD� WHUPLQRORJLD� DFWXDO��QRPV��� GHX� ©DGMHFWLXVª� �TXH� HQ�
DTXHVW�HVWXGL� LQFORXHQ�WDPEp�GLYHUVHV�VXEFODVVHV�GH�GHWHUPLQDQWV� L�TXDQWLILFD�
GRUV�³FI��OD�QRWD���SHU�D�OD�MXVWLILFDFLy�G·DTXHVWD�DGVFULSFLy³���GHX�YHUEV�L�GHX�
DGYHUELV�³MD�TXH�OHV�DOWUHV�FDWHJRULHV�WUDGLFLRQDOV��DUWLFOH��SURQRP��SUHSRVLFLy��
FRQMXQFLy� L� LQWHUMHFFLy��� SHU� Ep� TXH� FHGHL[HQ� XQLWDWV� SHU� D� OD� FRQVWLWXFLy�
G·XQLWDWV�IUDVHROzJLTXHV��QR�HQ�VyQ�JDLUHEp�PDL�HO�QXFOL�VLQWjFWLF�R�VHPjQWLF���
�������������������������������������������������
� ��� (O�SURQRP��S��H[���QR�VXEVWLWXHL[�FDS�QRP�SHUz�Vt�TXH�VXEVWLWXHL[�XQ�VLQWDJPD�VHQFHU��
TXH�JHQHUDOPHQW�HV�WUDFWD�G·XQ�VLQWDJPD�QRPLQDO�� -~OLD�78'8/Ì��©(OV�SURQRPVª��D�-RDQ�62/­�HW�

�
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� +HP�HVFROOLW�HOV�PRWV�GHO�QRVWUH�FRUSXV�G·HVWXGL�G·DFRUG�DPE�HO�&RUSXV�7H[�
WXDO� ,QIRUPDWLW]DW� GH� OD� /OHQJXD�&DWDODQD� �&7,/&��GH� O·,QVWLWXW� G·(VWXGLV�&DWD�
ODQV��� SDUWLQW�GH� OD�SUHPLVVD�TXH�HOV�PRWV�PpV� IUHT�HQWV�G·XQD� OOHQJXD�SRGHQ�
KDYHU� JHQHUDW�PpV� IjFLOPHQW� XQLWDWV� IUDVHROzJLTXHV� GH� WRWD�PHQD� TXH� QR� SDV��
HOV�TXH�QR�KR�VyQ�WDQW��/·~QLF�UHTXLVLW�TXH�KDYLHQ�GH�FRPSOLU�HOV�PRWV�HVFROOLWV�
HUD�TXH�HQ�HOV�DUWLFOHV�FRUUHVSRQHQWV�GHOV�GRV�GLFFLRQDULV�FDWDODQV�EXLGDWV��FI��DO��
������OD�VHOHFFLy�GHOV�GLFFLRQDULV��FRQWLQJXHVVLQ��FRP�D�PtQLP��WUHV�VXEHQWUDGHV�
FDGDVFXQ��
� )HQW� XQD� SURVSHFFLy� VREUH� HOV� DUWLFOHV� DPE� PpV� VXEHQWUDGHV�� KHP� SRJXW�
FRPSURYDU�TXH��GHOV����DUWLFOHV�GHO�',(&������QRPV����DGMHFWLXV�L���YHUEV��TXH�
WHQHQ�YLQW�VXEHQWUDGHV�R�PpV��Q·KL�KD���TXH�SHUWDQ\HQ�DO�QRVWUH�FRUSXV����QRPV�
L���DGMHFWLX���HQ�HO�FDV�GHO�'/&���GHOV�����DUWLFOHV�TXH�WHQHQ�YLQW�VXEHQWUDGHV�R�
PpV������QRPV����DGMHFWLXV����YHUEV�L���DGYHUEL���Q·KL�KD����TXH�SHUWDQ\HQ�DO�
QRVWUH� FRUSXV� ��� QRPV�� �� DGMHFWLX�� �� YHUEV� L� �� DGYHUEL��� &DO� UHFRQqL[HU� TXH�
DTXHVWD�FRLQFLGqQFLD�HV�GyQD�PpV�HQ�HOV�QRPV�L�HOV�YHUEV��TXH�QR�SDV�HQ�HOV�DG�
MHFWLXV�L�HOV�DGYHUELV��VLJXL�FRP�VLJXL��HV�WUDFWDYD�G·HVWDEOLU�XQ�VLVWHPD�GH�VHOHF�
FLy�TXH�QR�IRV�HVWULFWDPHQW�DOHDWRUL�L�G·HYLWDU�EXLGDU�DUWLFOHV�TXH�WLQJXHVVLQ�XQD�
PDMRULD� DFODSDUDGRUD� GH� FRQFXUUqQFLHV� R� ORFXFLRQV� QRPLQDOV� TXH� VyQ� XQLWDWV�
WHUPLQROzJLTXHV� �FRP� pV� DUD� KHUED�³DPE� ���� VXEHQWUDGHV³� L� jFLG� ³DPE�
���³��HQ�HO�FDV�GHO�',(&��R�Ep�FDS�³DPE����³�L�Pj�³DPE����³��HQ�HO�FDV�

��������������������������������������������������������������������������������������������������������������������������������������
DO��>GLU�@��*UDPjWLFD�GHO�FDWDOj�FRQWHPSRUDQL��%DUFHORQD��(PS~ULHV��������S���������$L[t�PDWHL[��
OD�LQWHUMHFFLy�HTXLYDO�D�XQD�RUDFLy�FRPSOHWD��SHUz�QR�HV�SRW�FRQVLGHUDU�XQD�RUDFLy�SURWRWtSLFD��
SHUTXq�QR�SUHVHQWD�O·HVWUXFWXUD�VXEMHFWH�YHUE�SUHGLFDW��L�PDOJUDW�TXH�QR�SRW�pVVHU�GHILQLGD�DPE�
WUHWV� Oq[LFV�� pV� D� GLU�� TXH�QR� Wp� XQ� VLJQLILFDW� UHIHUHQFLDO� FRP� HOV�PRWV�SOHQV�³QRP�� DGMHFWLX��
YHUE��DGYHUEL³��0��-RVHS�&8(1&$��©(OV�FRQQHFWRUV�WH[WXDOV�L�OHV�LQWHUMHFFLRQVª��D�-RDQ�62/­�HW�DO��
>GLU�@��������YRO�����S��������������
� ��� &I��-RDTXLP�5$)(/��GLU����'LFFLRQDUL�GH�IUHT�qQFLHV��%DUFHORQD��,QVWLWXW�G·(VWXGLV�&DWD�
ODQV���������������Y��
� ��� ,167,787�'·(678',6�&$7$/$16��'LFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD���D�UHLPSU��FRUU���%DU�
FHORQD��3DOPD�L�9DOqQFLD��(QFLFORSqGLD�&DWDODQD��(GLFLRQV�����3XEOLFDFLRQV�GH�O·$EDGLD�GH�0RQW�
VHUUDW�L�(GLFLRQV���L����������
� ��� 'LFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD���D�HG��DPSO��L�DFWXDO���%DUFHORQD��(QFLFORSqGLD�&DWD�
ODQD��������
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GHO� '/&���� VLQy� TXH� HQV� LQWHUHVVDYD�� HYLGHQWPHQW�� TXH� OHV� VXEHQWUDGHV� IRVVLQ�
FRP�PpV�YDULDGHV�PLOORU��
� $TXHVWV� UHFRPSWHV� GH� VXEHQWUDGHV� TXH� IDQ� OHV� LQVWLWXFLRQV� HGLWRUHV� GRQHQ��
JDLUHEp�VHPSUH��XQHV�TXDQWLWDWV�LQIHULRUV�D�OHV�TXH�UHVXOWHQ�GHO�QRVWUH�EXLGDWJH��
SHU�WDO�FRP�OHV�VXEHQWUDGHV�DPE�IRUPHV�DOWHUQDWLYHV�QRPpV�VyQ�FRPSWDGHV�XQD�
YHJDGD�� PHQWUH� TXH� QRVDOWUHV� FRPSWHP� FDGDVFXQD� GH� OHV� IRUPHV� DOWHUQDWLYHV�
FRP�VL�IRVVLQ�VXEHQWUDGHV�LQGHSHQGHQWV��$�WDOO�G·H[HPSOH��O·DUWLFOH�DQ\�GHO�',(&�
FRQWp���� VXEHQWUDGHV� VHJRQV� HO� QRVWUH� UHFRPSWH�� L� QRPpV���� VHJRQV� OD�%'2/�
�VLJOD�GH�OD�EDVH�GH�GDGHV�GH�OHV�2ILFLQHV�/H[LFRJUjILTXHV��TXH�FRQWp�WRWV�HOV�DU�
WLFOHV� GHO� GLFFLRQDUL��� DL[t�PDWHL[�� O·DUWLFOH�GLU� GHO�'/&� FRQWp����� VXEHQWUDGHV�
VHJRQV�HO�QRVWUH�UHFRPSWH��L�QRPpV����VHJRQV�(QFLFORSqGLD�&DWDODQD��
�

48$'5(�����
0RWV�VHOHFFLRQDWV�SHU�DO�EXLGDWJH�GH�VXEHQWUDGHV�

1RPV� ©$GMHFWLXVª� 9HUEV� $GYHUELV�
/HPD� 2FXUUqQFLHV�

HQ�HO�&7,/& � � /HPD� 2FXUUqQFLHV�
HQ�HO�&7,/&� /HPD� 2FXUUqQFLHV�

HQ�HO�&7,/&� /HPD� 2FXUUqQFLHV�
HQ�HO�&7,/&�

KRPH� ������� DOWUH� �������� pVVHU� ���������� FRP� ��������
GLD� ������� JUDQ� ������� IHU� �������� PpV� ��������
DQ\� ������� SULPHU� ������� WHQLU� �������� MD� ��������
FRVD� ������� ER� ������� GLU� �������� HQFDUD� �������
WHPSV� ������� QRX� ������� YHXUH� �������� DL[t� �������
YLGD� ������� FHUW� ������� DQDU� �������� DUD� �������
FDVD� ������� SOH� ������� HVWDU� �������� VHPSUH� �������
SDUW� ������� FODU� ������� YROHU� ������� WDQW� �������
YHJDGD� ������� DOW� ������� GRQDU� ������� PDL� �������
WHUUD� ������� KXPj� ������� VDEHU� ������� Ep� �������
�
� (O� UHVXOWDW�GH� OD� WULD�GH�PRWV� VHJRQV� OD� IUHT�qQFLD�HQ�HO�&7,/&�KD�GRQDW� HO�
UHVXOWDW�TXH�SRGHP�YHXUH�HQ�HO�TXDGUH������(OV�PRWV�GHVFDUWDWV��SHUTXq�QR�FRP�
SOLHQ�HO�UHTXLVLW�GDPXQW�GLW�GH�OHV�WUHV�VXEHQWUDGHV�FRP�D�PtQLP��KDQ�HVWDW�HOV�

�������������������������������������������������
� ��� $JUDwP� DTXHVWHV� LQIRUPDFLRQV� D� &ULVWLQD� %XVWR�� DQDOLVWD� LQIRUPjWLFD� GH� O·,QVWLWXW�
G·(VWXGLV� &DWDODQV�� L� D�0RQWVHUUDW� 7RUUDV�� HGLWRUD� GH� GLFFLRQDULV� G·(QFLFORSqGLD� &DWDODQD�� 6$��
UHVSHFWLYDPHQW��
� ��� &DO�WHQLU�HQ�FRPSWH�TXH�O·LQYHQWDUL�OHPDWLW]DW�GHO�FRUSXV�DEDVWD������������RFXUUqQ�
FLHV�H[WUHWHV�GH�������REUHV��TXH�FRUUHVSRQHQ�D���������OHPHV��FI��-RDTXLP�5$)(/��GLU���������
������YRO�����S��9,,,��HO�QRPEUH�G·RFXUUqQFLHV�KD�HVWDW�WUHW�GH�OHV�S����������GHO�PDWHL[�YROXP���
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VHJ�HQWV��HOV�©DGMHFWLXVª��DTXHVW��VHX�� WRW��DTXHOO��PDWHL[��QRVWUH��VRQ��GRV��TXDO��
PHX��DOJXQ��PROW�� FDGD�� FDS�� OOXU�� TXLQ�� WUHV�� FDWDOj�� SHWLW��PpV�� WHX�� VRO�� SURSL��
WDQW��JHQHUDO��WDO��SRF��YRVWUH��PRQ�L�VHJRQ ��HOV�YHUEV�KDYHU��SRGHU�L�DQDU��TXDQ�ID�
G·DX[LOLDU��� L� HOV� DGYHUELV�QR��PROW�� WDPEp�� WDQ��RQ��EHQ��DTXt� L�QRPpV�� 3HO� TXH��
ID�DOV�QRPV��HOV�GHX�HVWXGLDWV�VyQ�HOV�PpV�IUHT�HQWV�GHO�&7,/&��
� 3HU�Ep�TXH�DTXHVW�WUHEDOO�VH�FHQWUD�HQ�OD�OOHQJXD�FDWDODQD��SHU�D�SRGHU�WHQLU�
XQD�YLVLy�PpV�FRPSOHWD�GHO�SUREOHPD�KHP�FRQWUDVWDW�OHV�VXEHQWUDGHV�TXH�FRQ�
WHQHQ� HOV� GRV� GLFFLRQDULV� FDWDODQV� TXH� WHQHQ�PpV� GLIXVLy� DPE� OHV� GHOV� DUWLFOHV�
FRUUHVSRQHQWV�D�GLFFLRQDULV�G·DOWUHV�TXDWUH�OOHQJ�HV�URPjQLTXHV�PpV��HVSDQ\RO��
IUDQFqV��LWDOLj�L�SRUWXJXqV��
�
�
����� %LEOLRJUDILD�SHU�D�OD�FRQVWLWXFLy�GHO�FRUSXV�
�
� $�O·KRUD�G·HVFROOLU�OHV�REUHV�OH[LFRJUjILTXHV�DPE�YLVWD�DO�EXLGDWJH�GH�OHV�VXE�
HQWUDGHV��KHP�FRQVLGHUDW�RSRUW~�GH� WULDU� HOV�GRV�GLFFLRQDULV�JHQHUDOV�PpV� LP�
SRUWDQWV� L�GH�PpV�GLIXVLy�HQ�FDWDOj�� L�GH�WHQLU�HQ�FRPSWH�WDPEp�DOWUHV� OOHQJ�HV�
URPjQLTXHV�FRQFUHWDPHQW��O·HVSDQ\RO��HO�IUDQFqV��O·LWDOLj�L�HO�SRUWXJXqV�SHU�
D� WHQLU� XQD� YLVLy�PpV� JOREDO� GH� OD� T�HVWLy� L� SRGHU�QH� WUHXUH� FRQFOXVLRQV� TXH�
VLJXLQ�FRP�PpV�JHQHUDOV�L�IRQDPHQWDGHV��PLOORU��
� /HV�REUHV�EXLGDGHV�SHU�D� OD�FRQVWLWXFLy�GHO�FRUSXV�G·HVWXGL�KDQ�HVWDW� OHV�VH�
J�HQWV��
� D�� ,167,787�'·(678',6�&$7$/$16��'LFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD���D�UHLPSU��
FRUU���%DUFHORQD��3DOPD�L�9DOqQFLD��,(&��(GLFLRQV���L����0ROO��(QFLFORSqGLD�&DWD�
ODQD� L� 3XEOLFDFLRQV� GH� O·$EDGLD� GH�0RQWVHUUDW�� ����� �O·HGLFLy� SUtQFHSV� pV� GHO�
�������
� E�� 'LFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD���D�HG��DPSO��L�DFWXDO���%DUFHORQD��(QFL�
FORSqGLD�&DWDODQD��������OD�SULPHUD�HGLFLy�pV�GHO��������

�������������������������������������������������
� ��� (O�'LFFLRQDUL� GH� IUHT�qQFLHV� HQJORED� VRWD� DTXHVWD� HWLTXHWD� WUDGLFLRQDO� HOV� YHULWDEOHV�
DGMHFWLXV�L�WDPEp�HOV�GHWHUPLQDQWV�L�TXDQWLILFDGRUV�TXH�DFRPSDQ\HQ�QRPV��&RP�TXH�QR�GHVYLU�
WXD�HQ�FDS�VHQWLW�O·REMHFWH�GHO�QRVWUH�WUHEDOO��DO�FDSGDYDOO��OD�PDMRU�SDUW�VyQ�DGMHFWLXV�GH�GHEz���
PDQWLQGUHP�DTXHVWD�ILFFLy�DPE�YLVWD�DO�EXLGDWJH�GH�OHV�REUHV�OH[LFRJUjILTXHV��
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� F�� 5($/�$&$'(0,$�(63$f2/$��'LFFLRQDULR�GH�OD�OHQJXD�HVSDxROD����D�HG���0D�
GULG��(VSDVD�&DOSH��������OD�SULPHUD�HGLFLy�pV�GHO�������DPE�HO�WtWRO�GH�'LFFLR�
QDULR�GH�OD�OHQJXD�FDVWHOODQD������
� G �� -RVHWWH�5(<�'(%29(�L�$ODLQ�5(<��GLU����/H�QRXYHDX�3HWLW�5REHUW��'LFWLRQQDLUH�
DOSKDEpWLTXH�HW�DQDORJLTXH�GH�OD�ODQJXH�IUDQoDLVH��>�D�HG�@��3DUtV��'LFWLRQQDLUHV�
/H�5REHUW��������OD�SULPHUD�HGLFLy�pV�GHO�������SHUz��GH�IHW��DTXHVW�GLFFLRQDUL�
pV� OD� FRQWLQXDFLy� GH� /H� SHWLW� 5REHUW�� O·HGLFLy� SUtQFHSV� GHO� TXDO� HV� UHPXQWD� DO�
�������
� H�� 1LFROD�=,1*$5(//,��/R�=LQJDUHOOL�������9RFDERODULR�GHOOD�OLQJXD�LWDOLDQD���D�
UHLPSU�� GH� OD� ��D� HG��� %RORQ\D�� =DQLFKHOOL�� ����� �OD� SULPHUD� HGLFLy� pV� GHO�
�������
� I �� $XUpOLR�%XDUTXH�GH�+RODQGD�)(55(5,$��1RYR�GLFLRQiULR�$XUpOLR�VpFXOR�;;,��
2� GLFLRQiULR� GD� OtQJXD� SRUWXJXHVD�� �D� HG�� UHY�� L� DPSO��� 5LR� GH� -DQHLUR�� 1RYD�
)URQWHLUD��������OD�SULPHUD�HGLFLy�pV�GHO��������
� (O�FRQWLQJXW�G·DTXHVWHV�REUHV�HGLWDGHV�HQ�SDSHU�KD�HVWDW�FRQWUDVWDW�L�FRPSOH�
PHQWDW�DPE�HOV�DUWLFOHV�FRUUHVSRQHQWV�GH�OHV�YHUVLRQV�HOHFWUzQLTXHV�PpV�SURSH�
UHV�FURQROzJLFDPHQW�TXH�KHP�SRJXW�FRQVXOWDU��
� D′ �� ,167,787�'·(678',6�&$7$/$16��'LFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD�>&'�520@��
YHUVLy�HOHFWUzQLFD������%DUFHORQD��,(&���������
� E′ �� +LSHUGLFFLRQDUL�� &DWDOj�FDVWHOOj�DQJOqV� >&'�520@�� 9HUVLy� ����� %DUFHOR�
QD��(QFLFORSqGLD�&DWDODQD��������
� F′ �� 5($/�$&$'(0,$� (63$f2/$��'LFFLRQDULR� GH� OD� OHQJXD� HVSDxROD� >&'�520@��
YHUVLy�HOHFWUzQLFD���������0DGULG��(VSDVD�&DOSH��������
� G′ �� -RVHWWH� 5(<�'(%29(� L� $ODLQ� 5(<� �GLU���� /H� QRXYHDX� 3HWLW� 5REHUW�� 'LFWLRQ�
QDLUH�DQDORJLTXH�HW�DOSKDEpWLTXH�GH�OD�ODQJXH�IUDQoDLVH�>&'�520@��YHUVLy�HOHF�
WUzQLFD������3DUtV��'LFWLRQQDLUHV�/H�5REHUW��������
� H′ �� 1LFROD� =,1*$5(//,�� /R� =LQJDUHOOL� ������ 9RFDERODULR� GHOOD� OLQJXD� LWDOLDQD�
>&'�520@��YHUVLy�HOHFWUzQLFD�����=���%RORQ\D��=DQLFKHOOL��������

�������������������������������������������������
� ��� ([FHSFLRQDOPHQW� HQ� HO� FDV� G·DTXHVW� GLFFLRQDUL�� Q·KHP� WLQJXW� HQ� FRPSWH� WDPEp� OD�
YHUVLy�HQ�OtQLD��,167,787�'·(678',6�&$7$/$16��'LFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD��HQ�OtQLD����D�UH�
LPSU���%DUFHORQD��,(&���������KWWS���SGO�LHF�HV�HQWUDGD�GLHF�DVS!��FRQVXOWD�������������
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� I′ �� 'LFLRQDULR�$XUpOLR�(OHFWUyQLFR���6pFXOR�;;,��>&'�520@��YHUVLy�HOHFWUzQLFD�
�����5LR�GH�-DQHLUR��1RYD�)URQWHLUD��������
� (Q�WRWV�HOV�FDVRV��KHP�FRQVLGHUDW�FRP�D�SUHIHUHQW�OD�YHUVLy�PpV�DFWXDOLW]DGD�
GH�FDGD�DUWLFOH��
� (Q�WRWDO��KHP�EXLGDW�GRV�FHQWV�TXDUDQWD�DUWLFOHV��FRUUHVSRQHQWV�D�VLV�GLFFLR�
QDULV�GLIHUHQWV��
�
�
������� (O�'LFFLRQDUL� GH� OD� OOHQJXD� FDWDODQD� GH� O·,QVWLWXW� G·(VWXGLV�
&DWDODQV�
�
� (O�'LFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD�GH�O·,QVWLWXW�G·(VWXGLV�&DWDODQV��G·DUD�HQ�
GDYDQW��',(&��pV�FRQVLGHUDW�HO�GLFFLRQDUL�QRUPDWLX�GHO�FDWDOj�GHV�GHO�������DQ\�
HQ�TXq�DSDUHJXp�OD�SULPHUD�HGLFLy�L�HQ�TXq�SHUGp�DTXHVWD�FRQGLFLy�HO�'LFFLRQDUL�
GH� OD� OOHQJXD� FDWDODQD� GH� 3RPSHX� )DEUD�� DSDUHJXW� O·DQ\� ����� �O·,(&�� IXQGDW�
O·DQ\������SHU�(QULF�3UDW�GH�OD�5LED��GH�VHJXLGD�O·KL�FRQVLGHUj��SHUTXq�)DEUD�HUD�
HO�SUHVLGHQW�GH�OD�6HFFLy�)LOROzJLFD�L�SHUTXq�KDYLD�HVWDW�XQ�HQFjUUHF�GH�O·,QVWLWXW��
L�SURIXVDPHQW�UHHGLWDW��
� (O�',(&�FRQWp��������DUWLFOHV��DPE��������VXEHQWUDGHV�UHSDUWLGHV�HQ�������
G·DTXHVWV�DUWLFOHV��TXH�HTXLYDOHQ�D�XQD�PLWMDQD�GH������VXEHQWUDGHV�SHU�DUWLFOH��
(Q�HO�TXDGUH�����SRGHP�YHXUH�DTXHVWHV�GDGHV�FRPSDUDGHV�DPE� OHV�GHOV�DOWUHV�
GLFFLRQDULV�EXLGDWV��
� /·HGLFLy�TXH�KHP�IHW�VHUYLU�pV�OD�FRUUHVSRQHQW�D�OD�VHJRQD�UHLPSUHVVLy�GH�OD�
SULPHUD� HGLFLy�� SXEOLFDGD� HO� ������ TXH� KD� HVWDW� HVPHQDGD� UHVSHFWH� D� O·HGLFLy�
SUtQFHSV��/D�YHUVLy�HOHFWUzQLFD�HQ�&'�520��������WDPEp�GHO�������HV�FRUUHVSRQ�
DPE�DTXHVWD�VHJRQD�UHLPSUHVVLy��
� eV�SUHYLVW�TXH�V·DFDEL�G·HQOOHVWLU�OD�VHJRQD�HGLFLy�G·DTXHVW�GLFFLRQDUL�DO�OODUJ�
GH�O·DQ\�������
�
�
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������� (O�'LFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD�G·(QFLFORSqGLD�&DWDOD�
QD�
�
� (O�'LFFLRQDUL�GH� OD� OOHQJXD�FDWDODQD�GH�O·HPSUHVD�(QFLFORSqGLD�&DWDODQD��6$��
GH�%DUFHORQD� �G·DUD�HQGDYDQW��'/&���HQWUH�HO������ L������� IRX�FRQVLGHUDW�SHO�
S~EOLF� HQ� JHQHUDO� FRP� XQD� DPSOLDFLy� GHO� GLFFLRQDUL� )DEUD� �TXH� FRQWHQLD� WDQ�
VROV��������DUWLFOHV���SHU�WDO�FRP�O·,QVWLWXW�QR�HVWLJXp�HQ�FRQGLFLRQV�GH�SXEOLFDU�
HO�QRX�GLFFLRQDUL�QRUPDWLX�ILQV�D�O·DQ\�������
� (O�'/&�FRQWp��������DUWLFOHV��DPE��������VXEHQWUDGHV�UHSDUWLGHV�HQ�������
G·DTXHVWV�DUWLFOHV��TXH�HTXLYDOHQ�D�XQD�PLWMDQD�GH������VXEHQWUDGHV�SHU�DUWLFOH��
(Q�HO�TXDGUH�����SRGHP�YHXUH�DTXHVWHV�GDGHV�FRPSDUDGHV�DPE� OHV�GHOV�DOWUHV�
GLFFLRQDULV�EXLGDWV��
� /·HGLFLy�TXH�KHP�IHW�VHUYLU�pV�OD�WHUFHUD��©DPSOLDGD�L�DFWXDOLW]DGDª�L�DPE�XQ�
IRUPDW�GLIHUHQW��TXH�IRX�SXEOLFDGD�HO�������OD�VHJRQD�IRX�SXEOLFDGD�HO��������
GH�IHW��HQWUH������L������HQ�YDQ�VRUWLU�XQHV�TXDQWHV�PpV�HQ�HO�IRUPDW�GH�OD�VH�
JRQD��SHU�Ep�TXH�HUHQ�UHLPSUHVVLRQV�DPE�HVPHQHV��/D�YHUVLy�HOHFWUzQLFD�HQ�&'�
520��+LSHUGLFFLRQDUL��������WDPEp�GHO�������HV�FRUUHVSRQ�DPE�DTXHVWD�WHUFHUD�
HGLFLy��SHU�Ep�TXH�FRQWp�DOWUHV�LQIRUPDFLRQV��FRP�DUD�O·HTXLYDOqQFLD�GH�OHV�HQ�
WUDGHV�HQ�IUDQFqV�L�HQ�DQJOqV�L�OD�FRPSRVLFLy�HQ�OOHWUHV�GH�WRWV�HOV�QXPHUDOV��
� 3RVWHULRUPHQW�D�OD�VRUWLGD�GH�OD��D�HGLFLy�GHO�',(&��TXH�VLJQLILFj�XQD�GDYD�
OODGD�LPSRUWDQW�HQ�OHV�YHQGHV�GHO�'/&��(QFLFORSqGLD�&DWDODQD�UHWLUj�GHO�PHUFDW�
HO� '/&� L� WUDJXp� HO�*UDQ� GLFFLRQDUL� GH� OD� OOHQJXD� FDWDODQD� �������� TXH� FRQWp�
�������DUWLFOHV�L��������VXEHQWUDGHV���������HQWUDGHV�G·DTXHVWV�DUWLFOHV�FRLQFL�
GHL[HQ�H[DFWDPHQW�DPE�OHV�GHOV�DUWLFOHV�GHO�',(&��OD�IRUPD��TXH�QR�IRUoRVDPHQW�
HO�FRQWLQJXW��VyQ�OHV�PDUFDGHV�DPE�XQ�TXDGUDGHW�JULV�D�O·HVTXHUUD���3HU�DTXHVW�
PRWLX� YDP� GHVFDUWDU� G·HPSUDU� DTXHVW� GLFFLRQDUL�� DWqV� TXH� SDUWLD� FODUDPHQW� L�
GHFODUDGD�GH�O·DOWUH��G·DOWUD�EDQGD��GH�PRPHQW�QR�H[LVWHL[�OD�YHUVLy�HQ�&'�520�
G·DTXHVWD� REUD� OH[LFRJUjILFD�� SHU� Ep� TXH� VH·Q� SRW� FRQVXOWDU� JUDWXwWDPHQW� XQD�
YHUVLy�DFWXDOLW]DGD�HQ�OtQLD�GHV�GHO�PDWHL[�DQ\��������
�
�

�������������������������������������������������
� ��� /·DGUHoD�G·,QWHUQHW�pV�KWWS���ZZZ�JUHF�QHW�KRPH�FHO�GLFF�KWP��FRQVXOWD��������������



/(6�68%(175$'(6�(1�(/6�',&&,21$5,6�*(1(5$/6� �
�
�

����� �����

������� (O�'LFFLRQDULR�GH� OD� OHQJXD�HVSDxROD�GH� OD�5HDO�$FDGHPLD�
(VSDxROD�
�
� (O�'LFFLRQDULR�GH�OD�OHQJXD�HVSDxROD�GH�OD�5HDO�$FDGHPLD�(VSDxROD��G·DUD�HQ�
GDYDQW�� '5$(�� pV� FRQVLGHUDW� HO� GLFFLRQDUL� GH� UHIHUqQFLD� GH� O·HVSDQ\RO� GHV� GHO�
������OD�5$(�IRX�IXQGDGD� O·DQ\������SHU�XQ�UHL�GH�PHPzULD� LQIDXVWD�SHU�DOV�
FDWDODQV��� DQ\� HQ� TXq� DSDUHJXp� OD� SULPHUD� HGLFLy�� /D� 5$(� O·DQRPHQD� WDPEp�
©'LFFLRQDULR�XVXDOª��
� /·HGLFLy�GHO�'5$(�TXH�KHP� IHW� VHUYLU� FRQWp�� VHJRQV� HO� VHX� OORF�ZHE� �FI�� OHV�
QRWHV���L������������DUWLFOHV��HOV�DXWRUV�GHO�GLFFLRQDUL�SDUOHQ�H[FOXVLYDPHQW�GH�
©OHPDVª��SHUz�VXSRVHP�TXH�QR�LQFORXHQ�HQ�DTXHVW�FRQMXQW�OHV�VXEHQWUDGHV�L��SHU�
WDQW��DTXHVWD�TXDQWLWDW�HV�FRUUHVSRQ�DPE�HO�QRPEUH�UHDO�G·DUWLFOHV���DPE��������
IRUPHV� FRPSOH[HV� �TXH�QRVDOWUHV� FRQVLGHUDUHP�TXH� WRWHV� VyQ� VXEHQWUDGHV�� UH�
SDUWLGHV� HQ� ������� G·DTXHVWV� DUWLFOHV� �VHJRQV� HO� &'�520� G·DTXHVWD� PDWHL[D�
HGLFLy���TXH�HTXLYDOHQ�D�XQD�PLWMDQD�GH������VXEHQWUDGHV�SHU�DUWLFOH��(Q�HO�TXD�
GUH�����SRGHP�YHXUH�DTXHVWHV�GDGHV�FRPSDUDGHV�DPE�OHV�GHOV�DOWUHV�GLFFLRQDULV�
EXLGDWV��
� /·HGLFLy�TXH�KHP�IHW�VHUYLU�pV� OD�YLQW�L�XQHQD��SXEOLFDGD�HO�������/D�YHUVLy�
HOHFWUzQLFD� HQ� &'�520� ���������� GH� O·DQ\� ������ HV� FRUUHVSRQ� DPE� DTXHVWD�
YLQW�L�XQHQD�HGLFLy��
� (O�'5$(�Q·KD�SXEOLFDW�XQD�QRYD�HGLFLy�³OD�YLQW�L�GRVHQD³�O·DQ\�������TXH�
FRQWp� ������� DUWLFOHV� �©OHPDVª���� L� ������� IRUPHV� FRPSOH[HV��� �TXH�QRVDOWUHV�
DVVLPLOHP�D�VXEHQWUDGHV���7DPEp�HV�SRW�FRQVXOWDU�JUDWXwWDPHQW�HQ�OtQLD�DTXHVWD�
HGLFLy�DFWXDOLW]DGD����
�
�

�������������������������������������������������
� ���� 3RGHP�YHXUH·Q� HO� JUjILF� FRPSDUDWLX� UHVSHFWH� D� OD� YLQW�L�XQHQD� HGLFLy� HQ� OD� SjJLQD�
ZHE� KWWS���EXVFRQ�UDH�HV�GLFFLRQDULR�'UDHBY��,PJ'5$(�YDULDFLRQIRUPDVFRPSOHMDV�MSJ� �FRQ�
VXOWD��������������
� ���� 3RGHP�YHXUH·Q� HO� JUjILF� FRPSDUDWLX� UHVSHFWH� D� OD� YLQW�L�XQHQD� HGLFLy� HQ� OD� SjJLQD�
ZHE�KWWS���EXVFRQ�UDH�HV�GLFFLRQDULR�'UDHBY��,PJ'5$(�YDULDFLRQOHPDV�MSJ��FRQVXOWD��
������������
� ���� /·DGUHoD�pV�KWWS���EXVFRQ�UDH�HV�GLFFLRQDULR�GUDH�KWP��FRQVXOWD��������������
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������� /H� QRXYHDX� 3HWLW� 5REHUW�� GLULJLW� SHU� -RVHWWH� 5H\�'HERYH� L�
$ODLQ�5H\�
�
� /H�QRXYHDX�3HWLW�5REHUW��'LFWLRQQDLUH�DOSKDEpWLTXH�HW�DQDORJLTXH�GH�OD�ODQJXH�
IUDQoDLVH��GLULJLW�SHU�-RVHWWH�5H\�'HERYH�L�$ODLQ�5H\��G·DUD�HQGDYDQW��135���DPE�
HO�VHX�SDUHQW�/H�JUDQ�5REHUW��VHJXUDPHQW�pV�HO�GLFFLRQDUL�PpV�GLIyV�HQ�OOHQJXD�
IUDQFHVD��/·135�FRQWp��������DUWLFOHV�L�������ORFXFLRQV��H[SUHVVLRQV�L�SURYHUELV�
�TXH� DFFHSWHP� FRP� D� SRVVLEOHV� VXEHQWUDGHV�� SHU� Ep� TXH� UHFRQHL[� TXH� FRQWp�
��������H[HPSOHV�L�©H[SUHVVLRQVª���(Q�HO�TXDGUH�����SRGHP�YHXUH�DTXHVWHV�GD�
GHV�FRPSDUDGHV�DPE�OHV�GHOV�DOWUHV�GLFFLRQDULV�EXLGDWV��
� /·135��FRP�OD�PDMRU�SDUW�GHOV�GLFFLRQDULV�IUDQFHVRV�TXH�KHP�SRJXW�FRQVXO�
WDU����QR�IDQ�VHUYLU�VXEHQWUDGHV�WDO�FRP�OHV�HQWHQHP�QRVDOWUHV��pV�D�GLU��QR�GLV�
SRVHQ�OHV�XQLWDWV�IUDVHROzJLTXHV�HQ�VXEDUWLFOHV�GLQV�O·HQWUDGD�GH�O·HOHPHQW�SULQ�
FLSDO�� VLQy� TXH� OHV� WUDFWHQ� FRP� D� H[HPSOHV� TXH�� GH� YHJDGHV�� FRQWHQHQ� XQD�
H[SOLFDFLy�R�XQD�UHPLVVLy��D�PpV�GH�YHULWDEOHV�H[HPSOHV�L�GH�FLWDFLRQV��VL�V·HVFDX��
'·DOWUD�EDQGD��HO�IHW�TXH�DTXHVW�GLFFLRQDUL�KDYLD�G·pVVHU��LQLFLDOPHQW��XQ�GLFFLR�
QDUL�DQDOzJLF�L�TXH�DO�ILQDO�V·KDJL�RUGHQDW�DOIDEqWLFDPHQW�SHU�D�IDFLOLWDU�OHV�FHU�
TXHV� GHOV� XVXDULV�� KD� GHVHPERFDW� HQ� XQV� DUWLFOHV� DWDSHwWV� L� FRPSOH[RV�� HQ� HOV�
TXDOV�HV�ID�GLItFLO�GH�GHVWULDU�HO�TXH�SRGULHQ�pVVHU��VXSRVDGDPHQW��OHV�VXEHQWUD�
GHV��TXH�KDQ�GH�FRQWHQLU��VL�PpV�QR��XQD�GHILQLFLy�R�H[SOLFDFLy��XQ�H[HPSOH�R�
XQD�UHPLVVLy���
� 1R�KHP�FRQVLGHUDW�FRP�D�VXEHQWUDGD�OHV�FLWDFLRQV�TXH�SRUWHQ�DOJXQD�PHQD�
G·DFODULPHQW� DO� GDUUHUH� TXH�QR� pV� SUzSLDPHQW�XQD�GHILQLFLy�� (Q�SRGHP�YHXUH�
XQD�PRVWUD�HQ�HO�TXDGUH������GHVWDTXHP�DPE�FRORU�YHUG�OD�FLWDFLy�FRPHQWDGD���
�
�������������������������������������������������
� ���� (QWUH�DOWUHV�REUHV�� -RVHWWH�5(<�'(%29(� �GLU����/H�5REHUW�PpWKRGLTXH��'LFWLRQQDLUH�Pp�
WKRGLTXH� GX� )UDQoDLV� DFWXHO�� �D� HG��� UHY�� L� FRUU��� 3DUtV�� /H� 5REHUW�� ����� ��D� HG��� ������� -HDQ�
&ODXGH�%28/$1*(5��GLU����'LFWLRQQDLUH�4XpEpFRLV�G·DXMRXUG·KXL��/DQJXH�)UDQoDLVH��KLVWRLUH��JpR�
JUDSKLH�� FXOWXUH� JpQpUDOH�� 0RQW�UHDO�� 'LFRUREHUW�� ������ 0LFKHO� *8,//28� L� 0DUF� 02,1*(21�
�GLU����'LFWLRQQDLUH�XQLYHUVHO�IUDQFRSKRQH�HQ�OLJQH��HQ�OtQLD���3DUtV��0LVVLRQ�$FWLYLWpV�HQ�/LJQH���
+DFKHWWH� /LYUH�� ������ �KWWS���ZZZ�IUDQFRSKRQLH�KDFKHWWH�OLYUH�IU�GLFFDU�KWPO!� �FRQVXOWD��
������������� -HDQ� '8%2,6� �GLU���� 'LFWLRQQDLUH� GH� OD� ODQJXH� IUDQoDLVH�� /H[LV�� 3DUtV�� /DURXVVH�
%RUGDV���������D�HG����������/H�WUpVRU�GH�OD�ODQJXH�IUDQoDLVH�LQIRUPDWLVp��HQ�OtQLD���3DUtV��$7,/)�
��&156�����MXQ\��������KWWS���DWLOI�LQDOI�IU!��FRQVXOWD���������������
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48$'5(�����
$FFHSFLy�,���GH�O·HQWUDGD�VRQ�GH�/H�QRXYHDX�3HWLW�5REHUW�

�
�i�6HQV�REMHFWLI��GHYDQW�XQ�QRP�GpVLJQDQW�XQH�DFWLRQ�RX�XQ�DJHQW��'H�OXL��G¶HOOH�HQ�WDQW�TX¶REMHW��
²��$FWLRQ��©�-H�O¶DXUDLV�UHFRQQX�GX�SUHPLHU�FRXS�WDQW�VD�SHQVpH�P¶pWDLW�GHYHQXH�IDPLOLqUH�ª�
�0DXSDVVDQW���OD�SHQVpH�TXH�M¶DYDLV�GH�OXL��©�-H�SkOLV�j�VD�YXH�ª��5DFLQH���²��$JHQW��6RQ�UH�
SUpVHQWDQW��VRQ�OHFWHXU��VHV�MXJHV��VHV�SHUVpFXWHXUV����

�
� 7DPSRF�QR�KHP�UHFROOLW�HOV�H[HPSOHV�TXH�SRUWHQ�DO�GDUUHUH�QRPpV�XQD�SUHFL�
VLy�G·~V��TXH�SRW�DSDUqL[HU�HQWUH�SDUqQWHVLV�R�QR��(Q�SRGHP�YHXUH�GXHV�PRVWUHV�
HQ�HO�TXDGUH�����L�HQ�HO�TXDGUH������UHVSHFWLYDPHQW��GHVWDTXHP�DPE�FRORU�YHUG�
HOV�H[HPSOHV�L�OHV�SUHFLVLRQV�HVPHQWDWV���
�

48$'5(�����
$FFHSFLy�,���GH�O·HQWUDGD�JUDQG��JUDQGH�GH�/H�QRXYHDX�3HWLW�5REHUW�

�
�i�6SpFLDOW�4XL� DWWHLQW� WRXWH� VD� WDLOOH�RX�XQH� WDLOOH�QRWDEOH�HW� OH� GpYHORSSHPHQW�SV\FKLTXH�
FRUUHVSRQGDQW����DGXOWH��6HV�HQIDQWV�VRQW�GpMj�JUDQGV��&¶HVW�XQH�JUDQGH�ILOOH��PDLQWHQDQW��
7X�FRPSUHQGUDV�TXDQG�WX�VHUDV�JUDQG��'HYHQLU�JUDQG��/HV�JUDQGHV�SHUVRQQHV���OHV�DGXOWHV��
/RF�� SURY�� 3HWLW� SRLVVRQ
� GHYLHQGUD� JUDQG���� FURvWUH�� JUDQGLU�� � ◊�/RF�� IDP�� ÇWUH� DVVH]�
JUDQG�SRXU���rWUH�GH�WDLOOH�j��HQ�pWDW�GH��VDQV�DYRLU�EHVRLQ�GH�O¶DLGH�GH�SHUVRQQH���-H�VXLV�DV�
VH]�JUDQG�SRXU� VDYRLU� FH�TXH� M¶DL�j� IDLUH��◊�6XEVW��� )DP��/HV�JUDQGV��� OHV� HQIDQWV� OHV�SOXV�
kJpV�� OHV�DGXOWHV��/H�UpIHFWRLUH�GHV�JUDQGV��²�/D�FRXU
�GHV�JUDQGV��7RXW�VHXO��FRPPH�XQ�
JUDQG���VDQV�DLGH��²�)DP��0RQ�JUDQG��PD�JUDQGH��HQ�V¶DGUHVVDQW�j�XQ�HQIDQW�����

�
48$'5(�����

$FFHSFLy�,���GH�O·HQWUDGD�VRQ��VD��VHV�GH�/H�QRXYHDX�3HWLW�5REHUW�
�
�i��6HQV�VXEMHFWLI��4XL�DSSDUWLHQW��HVW�SURSUH��HVW�UHODWLI�j�OD�SHUVRQQH�GRQW�LO�HVW�TXHVWLRQ��²
�3RVVHVVLRQ�$QQH� ©�D� VHV� YLFWRLUHV�� VHV� FDSLWDLQHV�� VHV� JHQV� GH� OHWWUHV�� […]� 6D� JDOHULH� GH�
FKHIV�G¶°XYUH�ODWpUDOH�j�VD�PDMHVWp��6D�FRXU��j�HOOH�DXVVL�ª��+XJR���²��$SSDUWHQDQFH�j�OD�SHU�
VRQQH�SK\VLTXH�RX�PRUDOH��©�9RLOj�VHV�\HX[��VD�ERXFKH��HW�GpMj�VRQ�DXGDFH�ª��5DFLQH���ÇWUH�
SOXV�DWWDFKp�j�VD�YLH�TX¶j�VRQ�GHYRLU��²�6SpFLDOW��H[SU��FRQVDFUpHV��6D�0DMHVWp��HQ�SDUODQW�GX�
URL��6D�6DLQWHWp��HQ�SDUODQW�GX�SDSH����

�
� 8QD�DOWUD�PRVWUD�G·DTXHVWD�FRPSOH[LWDW�VyQ�OHV�WUHV�FODVVHV�GH�UHPLVVLRQV�TXH�
SRGHP�WUREDU�GLQV�HOV�DUWLFOHV�G·DTXHVW�GLFFLRQDUL�� OD�VDJHWD�JUXL[XGD��⇒���VH�
JXLGD�G·XQ�R�PpV�PRWV�HQ�OOHWUD�QHJUHWD�L�VXEUDWOODWV��O·DVWHULVF��
���TXH�UHPHW�D�
O·HQWUDGD� TXH� FRQWp� OD�PDWHL[D� H[SUHVVLy� GHILQLGD�� L� O·DEUHYLDWXUD� FI�� �¶FRQIHU��
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FRPSDUHX>�KR�DPE@·�����SRVDGD�GLQV�XQ�SDUqQWHVL�MXQWDPHQW�DPE�O·HQWUDGD�D�OD�
TXDO�UHPHW��'·DTXHVWHV�WUHV�PHQHV�GH�UHPLVVLy��KHP�KDJXW�GH�GHVFDUWDU�OD�SUL�
PHUD�SHUTXq��HQ�JHQHUDO�� VyQ�~QLFDPHQW� UHPLVVLRQV�DQDOzJLTXHV�� WRW� L�TXH��GH�
YHJDGHV��HV�WUDFWD�WDPEp�GH�YHULWDEOHV�VLQzQLPV��KDQ�HVWDW��GRQFV��OD�VHJRQD�L�OD�
WHUFHUD�OHV�TXH�HQV�KDQ�GRQDW�OD�SLVWD�SHU�D�UHFRQqL[HU�OHV�SRVVLEOHV�VXEHQWUDGHV�
DPE�UHPLVVLy��
� (QFDUD�XQD�DOWUD�FRPSOLFDFLy�SHU�DO�EXLGDWJH�GHOV�DUWLFOHV�GH�O·135�pV�HO�IHW�
TXH�KL�KDJL�DJUXSDFLRQV�G·XQLWDWV�IUDVHROzJLTXHV��DPE�GHILQLFLy�R�VHQVH��HQFDS�
oDODGHV�JHQHUDOPHQW�SHU�ORFXFLRQV�HVFULWHV�HQ�OOHWUD�YHUVDOHWD��MD�TXH�GH�YHJDGHV�
QR�FRQWHQHQ�FDS�DOWUD�LQIRUPDFLy�TXH�OHV�XQLWDWV�IUDVHROzJLTXHV�TXH�HQ�IDQ�SDUW��
FDGDVFXQD�GH� OHV�TXDOV�DPE�LOÃOXVWUDFLy� L��SHU� WDQW��FRQVLGHUDGHV�FRP�D�VXEHQ�
WUDGHV����/D�GLVFXVVLy�VREUH�VL�XQD�LQIRUPDFLy�H[FORX�O·DOWUD�QR�pV�EDQDO��SHUz�OD�
GHFLVLy�TXH�KHP�SUHV�HQ�DTXHVW�WUHEDOO�KD�HVWDW�HVWULFWDPHQW�SUjFWLFD��VL�WRWHV�OHV�
XQLWDWV�IUDVHROzJLTXHV�GHSHQGHQWV�WHQHQ�OD�VHYD�SUzSLD�LOÃOXVWUDFLy��VXEHQWUDGHV�
GHO�TXDGUH�����GHVWDFDGHV�DPE�FRORU�JURF���KHP�FRQVLGHUDW�TXH�OD�XQLWDW�IUDVHR�
OzJLFD� TXH� OHV� DSOHJD� pV� EXLGD� GH� FRQWLQJXW�� WDQ� VROV� XQD� HWLTXHWD�� L� SHU� WDQW�
O·KHP�QHJOLJLGD��VXEHQWUDGD�P~OWLSOH�GHO�TXDGUH�����GHVWDFDGD�DPE�FRORU�YHUG���
� (O� TXDGUH� ���� HQV�PRVWUD� XQ� IUDJPHQW� GH� O·HQWUDGD�SOHLQ�� SOHLQH� DPE� WRWHV�
DTXHVWHV�SHFXOLDULWDWV��HQ�GHVWDTXHP�DPE�HO�FRORU�JURF�OHV�VXEHQWUDGHV�TXH�HQ�
FDSoDOHQ�DJUXSDFLRQV�G·XQLWDWV�IUDVHROzJLTXHV��DPE�HO�FRORU�EODX�FHO�OHV�XQLWDWV�
IUDVHROzJLTXHV�TXH�KHP�DVVLPLODW�D�VXEHQWUDGHV�L�DPE�FRORU�YHUG�OHV�UHPLVVLRQV�
DQDOzJLTXHV�� DTXHVWHV� GDUUHUHV� QR� KDQ� HVWDW� WLQJXGHV� HQ� FRPSWH� HQ� HO� QRVWUH�
WUHEDOO��OOHYDW�G·DOJXQ�FDV�H[FHSFLRQDO�G·DJUXSDFLy�G·XQLWDWV�IUDVHROzJLTXHV�VHQ�
VH� FDS� PpV� LQIRUPDFLy� L� VHJXLGHV� GH� SXQW� L� XQ� DOWUH� JUXS� GH� VXEHQWUDGHV� R�
G·DFFHSFLRQV�� SHUTXq� HV� SRGULD� SHUGUH� XQD� LQIRUPDFLy� TXH� QR� ILJXUD� HQ� FDS�
DOWUH�OORF�GH�O·DUWLFOH��SDUW�GHVWDFDGD�DPE�FRORU�YHUG�GHO�TXDGUH�������

�������������������������������������������������
� ���� ©FI�� FRQIHU��FRPSDUH]���VHUW�j�SUpVHQWHU�XQ�PRW�GH�VHQV�GLIIpUHQW��PDLV�FRPSDUDEOH���
XQH�H[SUHVVLRQV��XQH� ORFXWLRQ�GH�PrPH�VHQV��HQ�FDV�G·DPELJXwWp�� OH�PRW�R�� O·RQ� WURXYHUD�GHV�
LQIRUPDWLRQV� HVW� LQGLTXp� SDU� 
�� �� XQH� H[SUHVVLRQ�� XQ� WHUPH� GH� IRUPDWLRQ� VHPEODEOH�� GDQV� OHV�
pW\PRORJLHVª��HQ�OD�OOLVWD�G·DEUHYLDFLRQV�GHO�GLFFLRQDUL���
� ���� &I��O·HVWXGL�SXEOLFDW�SHU�0LFKDHOD�+(,1=��/HV�ORFXWLRQV�ILJXUpHV�GDQV�OH�©3HWLW�5REHUWª��
'HVFULSWLRQ�FULWLTXH�GH� OHXU� WUDLWHPHQW�HW�SURSRVLWLRQV�GH�QRUPDOLVDWLRQ��7�ELQJHQ��0D[�1LHPH�
\HU��������S�����������
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48$'5(�����
$FFHSFLy�9�GH�O·HQWUDGD�DOOHU�GH�OD�YHUVLy�HOHFWUzQLFD�GH�/H�QRXYHDX�3HWLW�5REHUW�

�
9i�9$�� $//216�� $//(=� LQWHUM�� �i�9$�� $//216�� $//(=�� SRXU� LQFLWHU� DX� GpSDUW�� HW� VXUWRXW� j�
O¶DFWLRQ��5(0��$OORQV�V¶HPSORLH�DXVVL�HQ�V¶H[FOXDQW��9D��HW�QH�SqFKH�SOXV��¬�'LHX�YD�W�����FH�PRW��
$OORQV��GHERXW��$OOH]��DX� WUDYDLO��©�$OORQV��HQIDQWV�GH� OD�SDWULH�ª� �/D�0DUVHLOODLVH���$OOH]�� OHV�
YHUWV���pTXLSH�VSRUWLYH���©�$OORQV�YLWH��PD�FKDLVH�HW�GHV�VLqJHV�j�WRXW�OH�PRQGH�ª��0ROLqUH���$O�
ORQV��SUHVVRQV���GpSrFKH]�YRXV��$OOH]��RXVWH
��$OOH]��YDV�\��²�(W�DOOH]�\��(W�DOOH]�GRQF��IRUPX�
OHV� G¶HQFRXUDJHPHQW� LURQLTXH�SRXU� FH� TX¶RQ� UpSURXYH��²�9D�GRQF�� �HK����� VXLYL� G¶XQH� LQMXUH�
LQGLTXH� OH�PpSULV�� OH� UHMHW��9D�GRQF��HK�FRFX�� ��i�$//216��V¶HPSORLH�SRXU�GpQLHU��GLVVXDGHU��
UpSULPDQGHU��$OORQV��LO�IDXW�UpDJLU���FI��9R\RQV�����YRLU��$OORQV��XQ�SHX�GH�FDOPH��$OORQV��DO�
ORQV��FH�Q¶HVW�SDV�VpULHX[��$OORQV�GRQF��YRXV�\�FUR\H]"���i�9$��$//(=��V¶HPSORLH�SRXU�H[SULPHU�
OD�UpVLJQDWLRQ��OD�FRQFLOLDWLRQ��-H�OH�VDLV�ELHQ��YD��$OOH]��FRQVROH]�YRXV��$OOH]�DOOH]��oD�QH�VHUD�
ULHQ��©�4XDQG�PrPH��DOOH]��F¶pWDLW�OD�EHOOH�YLH�ª��3HUHF�����i�9$�3285��VHUYDQW�j�DFTXLHVFHU��FI��
'¶DFFRUG��� 9D� SRXU� ����IUDQFV�� 9D� SRXU� GHPDLQ�� 9D� SRXU� ©�PHQWHXU�ª� PDLV� SDV� SRXU�
©�pJRwVWH�ª��UHSUHQDQW�GHV�TXDOLILFDWLRQV�DWWULEXpHV�����

�
�

48$'5(�����
$FFHSFLy�,�&���GH�O·HQWUDGD�SOHLQ��SOHLQH�GH�/H�QRXYHDX�3HWLW�5REHUW�

�
�i�(1�3/(,1��(1�3/(,1(��VXLYL�G¶XQ�VXEVW����DX�PLOLHX�GH��HVSDFH���9LYUH�HQ�SOHLQ�DLU�>SO(Q(^@����
GHKRUV��©�/H�ORJLV�HVW�HQWRXUp�[…]�GH�JUHQDGLHUV�HQ�SOHLQH�WHUUH�ª��%DO]DF����²�(Q�SOHLQ�YHQW��
$UEUHV�GH�SOHLQ�YHQW
��²�(Q�SOHLQH�PHU���DX�ODUJH��²�(Q�SOHLQH�UXH��(Q�SOHLQH�QDWXUH��(Q�SOHLQ�
VROHLO��HQ�SOHLQ�MRXU��²�3DU�H[W��([DFWHPHQW��GDQV��VXU���9LVH]�HQ�SOHLQ�PLOLHX��FI��$X�EHDX
�PL�
OLHX���(Q�SOHLQ�PLOLHX�GH����&KDPEUH� HQ�SOHLQ� QRUG�� ©�,O� VH� OHYD�EUXVTXHPHQW� HW� OH� IUDSSD� HQ�
SOHLQH�SRLWULQH�ª� �6DUWUH���²��7HPSV��(Q�SOHLQ� MRXU�� 6H� UpYHLOOHU� HQ�SOHLQH�QXLW��²��(Q� SDUODQW�
G¶XQ� pWDW� RX� G¶XQH� DFWLRQ� TXL� D� XQH� FHUWDLQH� GXUpH��(Q� SOHLQH� FURLVVDQFH�� ©�/¶RLVHDX� IRXGUR\p� HQ�
SOHLQ� YRO� VHPEOD� VH� SUpFLSLWHU�ª� �)URPHQWLQ��� ÇWUH� HQ� SOHLQ� WUDYDLO�� $UULYHU� HQ� SOHLQ� GUDPH���
◊�/RF��DGY��(1� 3/(,1� 685��(1� 3/(,1�'$16� �IDP����� � MXVWH�� H[DFWHPHQW��/D�ERPEH� HVW� WRPEpH� HQ�
SOHLQ�VXU�OD�JDUH��,O�D�YLVp�HQ�SOHLQ�GDQV�OH�PLOOH��(Q�SOHLQ�GHGDQV��HQ�SOHLQ�GHVVXV����

�
�

48$'5(�����
$FFHSFLy�,,�GH�O·HQWUDGD�WDQW�GH�/H�QRXYHDX�3HWLW�5REHUW�

�
,,i�1RPLQDO��;,9H���([SULPDQW�j�WLWUH�G¶H[HPSOH�XQH�TXDQWLWp�TX¶RQ�QH�SUpFLVH�SDV�PDLV�TXL�
HVW�VXSSRVpH�GpILQLH�ÇWUH�SD\p�j�WDQW�SDU�PRLV��j�WDQW�OD�SDJH��7RXFKHU�WDQW��WHOOH�VRPPH��
)DP��dD�IDLW�WDQW��WHO�SUL[��²�7DQW�SRXU�FHQW��²�7$17�'(��©�WX�PHVXUHV�WDQW�GH�FHQWLPqWUHV��
WX�SqVHV� WDQW�GH�NLORJUDPPHV�� WX�DV� WDQW�GH� OLWUHV�GH�VDQJ��HWF��ª��$\Pp��� �◊�/(�7$17��� WHO�
MRXU�GX�PRLV����TXDQWLqPH�� �◊�7$17�(7�3/86� >W$�WHSO\�V�@��� OD�TXDQWLWp�GRQW�RQ�SDUOH�HW�
SOXV� HQFRUH�� ©�-¶HXV� DXVVL� GHV� YLVLWHV� GH� *HQqYH� WDQW� HW� SOXV�ª� �5RXVVHDX��� � ◊�9[� (175(�
7$17����HQWUH�WHPSV���
�

�
� /·HGLFLy�HQ�SDSHU�TXH�KHP�IHW� VHUYLU�pV� OD�FRUUHVSRQHQW�D� OD�GHO�������TXH�
DSDUHQWPHQW�pV�OD�VHJRQD��/D�YHUVLy�HOHFWUzQLFD�HQ�&'�520�������pV�WDPEp�GHO�
������
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� /·DQ\������YD�DSDUqL[HU�XQD�QRYD�HGLFLy�HQ�SDSHU�L�HQ�&'�520��TXH�MD�QR�
KHP�SRJXW�WHQLU�HQ�FRPSWH��
�
�
������� /R� =LQJDUHOOL� ������ 9RFDERODULR� GHOOD� OLQJXD� LWDOLDQD�� GH�
1LFROD�=LQJDUHOOL�
�
� /R� =LQJDUHOOL� ������ 9RFDERODULR� GHOOD� OLQJXD� LWDOLDQD�� GH� 1LFROD� =LJDUHOOL�
�G·DUD�HQGDYDQW��=������pV�XQ�GHOV�GLFFLRQDULV�LWDOLDQV�GH�PpV�SUHVWLJL��QRPpV�
FDO�GLU�TXH�HV�SXEOLFD� HQ�SDSHU�GHV�GHO������� /·HGLFLy�DFWXDO� V·KD�EDVDW� HQ�HO�
&RUSXV�,WDOLDQR�=DQLFKHOOL��TXH�FRQWp�����PLOLRQV�GH�PRWV��
� (O� =����� FRQWp� �������� DUWLFOHV� L� ������� ORFXFLRQV� L� IUDVHV� LGLRPjWLTXHV�
�TXH� LQWHUSUHWHP�FRP�D� VXEHQWUDGHV���(Q�HO�TXDGUH�����SRGHP�YHXUH�DTXHVWHV�
GDGHV�FRPSDUDGHV�DPE�OHV�GHOV�DOWUHV�GLFFLRQDULV�EXLGDWV��
� /·HGLFLy�TXH�KHP�IHW� VHUYLU�pV� OD�FRUUHVSRQHQW�D� OD� VLVHQD�UHLPSUHVVLy�GH� OD�
GRW]HQD�HGLFLy��SXEOLFDGD�HO�������/D�YHUVLy�HOHFWUzQLFD�HQ�&'�520������=���
SRUWD�GDWD�WDPEp�GHO���������
�
�
������� �(O�1RYR�$XUpOLR�VpFXOR�;;,��2�GLFLRQiULR�GD�OtQJXD�SRU�
WXJXHVD��G·$XUpOLR�%XDUTXH�GH�+RODQGD�)HUUHLUD�
�
� (O�1RYR�$XUpOLR�VpFXOR�;;,��2�GLFLRQiULR�GD�OtQJXD�SRUWXJXHVD��G·$XUpOLR�%X�
DUTXH�GH�+RODQGD�)HUUHLUD� �G·DUD�HQGDYDQW��1$6�����pV�XQ�GLFFLRQDUL�GH�JUDQ�
SUHVWLJL�HQ�O·jPELW�GH�OD�OOHQJXD�SRUWXJXHVD��HVSHFLDOPHQW�DO�%UDVLO��SXEOLFDW�GHV�
GHO� ������ 6HJRQV� HOV� HGLWRUV�� HO� 1$6��� FRQWp� �������� HQWUDGHV�� GHILQLFLRQV� L�
ORFXFLRQV��DPE��������H[HPSOHV�L�FLWDFLRQV��SHUz�DTXHVWHV�GDGHV�QR�HQV�VHUYHL�
[HQ�SHU�D�VDEHU�TXDQWHV�VXEHQWUDGHV�FRQWp��7DQPDWHL[��VL�WHQLP�HQ�FRPSWH�TXH�
�������������������������������������������������
� ���� eV� FXULRVD� OD� FRQWUDGLFFLy� GH� GDWHV� HQ� /R� =LQJDUHOOL� ����� LQ� &'�520�� MD� TXH� HQ�
O·DMXGD�GHO�&'�520�KL�FRQVWD�FRP�D�GDWD�©������ª��PHQWUH�TXH�HQ�HO�OOLEUHW�TXH�DFRPSDQ\D�
DTXHVWD�HGLFLy�HOHFWUzQLFD�KL�ILJXUD�©������ª��(QV�GHFDQWHP�SHU�DTXHVWD�VHJRQD�GDWD��SHUTXq�pV�
OD�PpV�QRYD�L�SHUTXq�pV�OD�TXH�ILJXUD�DO�SHX�GH�OD�SUHVHQWDFLy�GH�O·REUD�HQ�HO�ILW[HU�FRUUHVSRQHQW�
GHO�GLVF�FRPSDFWH��
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KL�KD�GH����D����DUWLFOHV�SHU�SjJLQD��KHP�FDOFXODW�TXH�HO�QRPEUH�G·DUWLFOHV�GHO�
GLFFLRQDUL�GHX�HVWDU�HQWUH���������L����������DTXHVWD�GDGD�VHPEOD�TXH�pV�FRU�
URERUDGD�SHU�OHV���������HWLPRORJLHV�TXH�HOV�UHGDFWRUV�PDQLIHVWHQ�TXH�KL�KD�HQ�
DTXHVWD�REUD�OH[LFRJUjILFD��DSUR[LPDGDPHQW��HO������GHOV�DUWLFOHV�TXH�ILJXUHQ�
HQ�OHV�SjJLQHV�TXH�KHP�FRPSURYDW�HQ�SRUWHQ���([WUDSRODQW�XQ�UHFRPSWH�GH�VX�
EHQWUDGHV�FRUUHVSRQHQW�D�TXDUDQWD�SjJLQHV�WULDGHV�D�O·DW]DU�UHSDUWLGHV�SHU�WRWD�
O·REUD��FDOFXOHP�TXH�KL�GHX�KDYHU�HQWUH��������L��������VXEHQWUDGHV�HQ�WRW�HO�
GLFFLRQDUL��(Q�HO�TXDGUH�����SRGHP�YHXUH�DTXHVWHV�GDGHV�FRPSDUDGHV�DPE�OHV�
GHOV�DOWUHV�GLFFLRQDULV�EXLGDWV��
� /·HGLFLy�TXH�KHP�IHW�VHUYLU�pV�OD�FRUUHVSRQHQW�D�OD�WHUFHUD�HGLFLy��SXEOLFDGD�HO�
������ /·~QLFD� YHUVLy� HOHFWUzQLFD� HQ� &'�520� TXH� KHP� SRJXW� FRQVXOWDU� pV� HO�
'LFLRQiULR�$XUpOLR�(OHWU{QLFR��6pFXOR�;;,��Y�������WDPEp�GH�O·DQ\�������FRUUHVSR�
QHQW�D�OD�PDWHL[D�HGLFLy�GH�O·REUD�HQ�SDSHU��
�

48$'5(�����
'DGHV�TXDQWLWDWLYHV�GH�OD�QRPHQFODWXUD�GHOV�GLFFLRQDULV�EXLGDWV�

'LFFLRQDUL�� ',(&� '/&� '5$(� 135� =����� 1$6�����
1UH��G·DUWLFOHV� ������� ������� ������� ������� �������� ��������

��������
1UH��GH�VXEHQ�
WUDGHV� ������� ������� ������� ������ ������� ��������

�������
1UH��G·DUWLFOHV�
DPE�XQD�VXE�
HQWUDGD�R�PpV� ������ ������ ��������� �������

������
��������
�������

�������
������

0LWMDQD�GH�
VXEHQWUDGHV�SHU�
DUWLFOH�GHO�
GLFFLRQDUL�

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

�
�

�������������������������������������������������
� ���� 'DGHV�LQIHULGHV�SHU�DSUR[LPDFLy��WDO�FRP�GLHP�PpV�DPXQW��HQ�DTXHVW�PDWHL[�HStJUDI ���
� ���� 'DGD�H[WUHWD�GH� O·HGLFLy�HQ�&'�520�G·DTXHVW�GLFFLRQDUL��FRQFUHWDPHQW�GHO�QRPEUH�
G·HQWUDGHV�TXH�UHVXOWD�GH�OD�FHUFD�SHU�©FRQVWUXFFLyQ�HQ�IRUPDV�FRPSOHMDVª��
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����� &RQFOXVLRQV�VREUH�HO�FRUSXV�G·HVWXGL�
�
� +DYHQW�SUHV�FRP�D�REMHFWH�G·HVWXGL�OHV�VXEHQWUDGHV�GHOV�GLFFLRQDULV�JHQHUDOV�
PRQROLQJ�HV�� L�GDYDQW� OD� LPSRVVLELOLWDW�GH�EXLGDU� WRWDOPHQW�FDS�GLFFLRQDUL�SHO�
TXH�ID�D�OHV�VXEHQWUDGHV�TXH�FRQWp��WDVFD�TXH��G·DOWUD�EDQGD��QRPpV�HQV�KDXULD�
GRQDW�XQD�YLVLy�SDUFLDO�R�HVELDL[DGD�GH�OD�PDWqULD�G·HVWXGL��SHO�IHW�GH�WUDFWDU�VH�
G·XQ�VRO�GLFFLRQDUL���pV�LPSUHVFLQGLEOH�IL[DU�XQ�FRUSXV�GH�VXEHQWUDGHV�TXH�VLJXL�
VXILFLHQW� TXDQWLWDWLYDPHQW� L� TXDOLWDWLYD� L� TXH� VLJXL� SURX� UHSUHVHQWDWLX� GHO� TXH�
V·HVGHYp�HQ�OD�OH[LFRJUDILD�SUjFWLFD�DFWXDO��
� (QV�KD�VHPEODW�TXH�TXDUDQWD�DUWLFOHV�GH�FDGD�GLFFLRQDUL�EXLGDW�SRGLHQ�FRQV�
WLWXLU�XQ�FRUSXV�DGHTXDW�SHU�DOV�QRVWUHV�SURSzVLWV��$TXHVWV�TXDUDQWD�DUWLFOHV�KDQ�
GH�SHUWjQ\HU�D�OHV�TXDWUH�JUDQV�FDWHJRULHV�Oq[LTXHV�WUDGLFLRQDOV��GHX�VXEVWDQWLXV�
³TXH�QRVDOWUHV�� VHJXLQW�XQD� WHUPLQRORJLD�PpV� DFWXDO�� DQRPHQHP� VLPSOHPHQW�
QRPV³��GHX�DGMHFWLXV�³DQRPHQDWV�DL[t�WUDGLFLRQDOPHQW��SHU�Ep�DTXHVWD�VXSR�
VDGD�FDWHJRULD�LQFORX�GHWHUPLQDQWV�L�TXDQWLILFDGRUV³��GHX�YHUEV�L�GHX�DGYHUELV��
/HV�DOWUHV�FDWHJRULHV�Oq[LTXHV�KDQ�HVWDW�GHVHVWLPDGHV�SHUTXq�WHQHQ�SRTXHV�SUR�
EDELOLWDWV�G·pVVHU�SURGXFWLYHV�FRP�D�QXFOLV�G·XQLWDWV�IUDVHROzJLTXHV��
� 3HU� D� WULDU� HOV�PRWV� GH� FDGD� FDWHJRULD� KHP� YROJXW� WHQLU� HQ� FRPSWH� OD� IUH�
T�qQFLD� G·DSDULFLy� HQ� HO�&RUSXV�7H[WXDO� ,QIRUPDWLW]DW� GH� OD� /OHQJXD�&DWDODQD�
�&7,/&�� GH� O·,QVWLWXW� G·(VWXGLV� &DWDODQV�� DPE� OD� FRQGLFLy� TXH� HOV� DUWLFOHV� GHOV�
GLFFLRQDULV� FDWDODQV� VHOHFFLRQDWV� FRQWLQJXLQ�� FRP� D� PtQLP�� WUHV� VXEHQWUDGHV�
FDGDVFXQ��MD�TXH�OD�SUHWHQVLy�ILQDO�G·DTXHVWD�WHVL�pV�IRUPXODU�SURSRVWHV�GH�PL�
OORUD�SHU�D�OD�UHGDFFLy�L�O·HGLFLy�GHOV�GLFFLRQDULV�JHQHUDOV�GH�OHV�OOHQJ�HV�URPj�
QLTXHV�� HVSHFLDOPHQW� GH� OD� OOHQJXD� FDWDODQD�� $TXHVW� FULWHUL� GH� VHOHFFLy� HQV� KD�
REOLJDW�D�GHVFDUWDU�ILQV�D�TXDUDQWD�PRWV�GHOV�PpV�IUHT�HQWV�HQ�HO�&7,/&��/D�UDy�
G·DTXHVWD�GHFLVLy�HV�EDVD�HQ�OD�VXSRVLFLy�TXH�HOV�PRWV�TXH�V·XVHQ�HQ�OD�OOHQJXD�
FDWDODQD�GHXHQ�pVVHU�WDPEp�HOV�TXH�SRGHQ�IRUPDU�DPE�PpV�IDFLOLWDW�FRPELQDFL�
RQV�IL[HV�DPE�DOWUHV�PRWV��OD�FRQWUDVWDFLy�GHOV�DUWLFOHV�HVFROOLWV�DPE�DOWUHV�DUWL�
FOHV�GH�FDGD�GLFFLRQDUL� HQV�KDQ� IHW�YHXUH�TXH��SHU�Ep�TXH�QR� VHPSUH�HV�GyQD�
DTXHVWD�FRLQFLGqQFLD��HO�QRPEUH�GH�VXEHQWUDGHV�SRGLD�pVVHU�VXILFLHQW�SHUTXq�HOV�
UHVXOWDWV�TXH�VH�Q·REWLQJXHVVLQ�IRVVLQ�SURX�UHSUHVHQWDWLXV��
� 3HO�TXH�ID�D�OD�VHOHFFLy�GHOV�GLFFLRQDULV�TXH�FRQYHQLD�EXLGDU��pV�HYLGHQW�TXH�
WRWV�KDQ�G·pVVHU�GH� OOHQJXD�JHQHUDO��GH�GLYHUVHV� OOHQJ�HV� �SHU�Ep�TXH� WRWHV�UR�
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PjQLTXHV��SHU�UDy�GH�O·RUGUH�GHOV�HOHPHQWV�GLQV�HO�VLQWDJPD��VREUHWRW���KDQ�WHQLU�
XQ�SUHVWLJL�UHFRQHJXW�HQ�HOV�jPELWV�OLQJ�tVWLFV�OOXUV�L�KL�KDQ�GH�WHQLU�XQD�FHUWD�
SUHHPLQqQFLD�HOV�GLFFLRQDULV�GH�OOHQJXD�FDWDODQD��DWHVD�O·RULHQWDFLy�GH�O·REMHFWLX�
ILQDO� GHO� WUHEDOO��� /·DSOLFDFLy� G·DTXHVWV� FULWHULV� HQV� KD� SRUWDW� D� VHOHFFLRQDU� VLV�
GLFFLRQDULV�HQ�WRWDO��GRV�GLFFLRQDULV�FDWDODQV��',(&�L�'/&���XQ�GLFFLRQDUL�HVSD�
Q\RO� �'5$(��� XQ� GLFFLRQDUL� IUDQFqV� �135��� XQ� GLFFLRQDUL� LWDOLj� �=������ L� XQ�
GLFFLRQDUL�SRUWXJXqV��1$6����� WDQW�HQ�OD�YHUVLy�SXEOLFDGD�HQ�SDSHU�FRP�HQ�OD�
YHUVLy�HGLWDGD�HQ�&'�520�FRUUHVSRQHQW��
� (OV�DQ\V�G·HGLFLy�G·DTXHVWV�GLFFLRQDULV��FRPSUHVRV�HQWUH�HO�������'5$(��L�HO��
����� �=����� L� 1$6����� pV� XQ� SHUtRGH� SURX� EUHX�� OH[LFRJUjILFDPHQW� SDUODQW��
SHU�D�HVSHUDU�TXH�HOV�UHVXOWDWV�VLJXLQ�FRPSDUDEOHV�FURQROzJLFDPHQW��FRP�VL�IRV�
VLQ�GLFFLRQDULV�FRHWDQLV��
� /·H[WHQVLy�TXDQWLWDWLYD�GH�OD�QRPHQFODWXUD�GH�FDGD�GLFFLRQDUL�L�HO�QRPEUH�GH�
VXEHQWUDGHV�TXH�FRQWHQHQ�KDXULHQ�SRJXW�IHU�SHQVDU�TXH�HO�',(&�L�O·135�SRGULHQ�
HVWDU�HQ�GHVDYDQWDWJH�UHVSHFWH�DOV�DOWUHV�GLFFLRQDULV��SHUz�HO�EXLGDWJH�UHDO�GXW�D�
WHUPH�QR�KD�GHPRVWUDW�FDS�UHODFLy�GLUHFWD�HQWUH�QRPEUH�GH�VXEHQWUDGHV�WRWDO�L�
QRPEUH�GH�VXEHQWUDGHV�EXLGDGHV��FI���PpV�HQGDYDQW��HO�TXDGUH��������
� /·~QLFD�GLILFXOWDW�HVSHFLDO�WUREDGD�HQ�OD�FRQVWLWXFLy�GHO�FRUSXV�KD�HVWDW�UHOD�
FLRQDGD� DPE� OD� LGLRVLQFUjWLFD�PDQHUD� G·RUGHQDU� OD� LQIRUPDFLy� GH� O·DUWLFOH� GH�
GLFFLRQDUL� GH� O·135�� OD� TXDO� FRVD� HQV� KD� REOLJDW� D� SUHFLVDU�� HQ� DTXHVW�PDWHL[�
FDStWRO��TXq�FRQVLGHUDUHP�VXEHQWUDGD�HQ�DTXHVW�GLFFLRQDUL��
�
�
�
�

�
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������ (O�SURFpV�GH�WUHEDOO�
�

$�SDUW�SUjFWLFD�G·DTXHVW�WUHEDOO��VL�KDJXpVVLP�SUHWqV�GH�GXU�OR�D�WHU�
PH� DPE� H[KDXVWLYLWDW�� KDXULD� UHTXHULW� HO� GHVSXOODPHQW� GH� WRWHV� OHV�
VXEHQWUDGHV�GH�FDGDVFXQ�GHOV�GLFFLRQDULV�DQDOLW]DWV��DPE�XQ�WRWDO�GH�

PpV�GH�FHQW�WUHQWD�PLO���$WHVD�OD�LPSRVVLELOLWDW�PDWHULDO�GH�OD�FRPHVD��KHP�VH�
OHFFLRQDW� WDQ� VROV�TXDUDQWD�DUWLFOHV�GH� VLV�GLFFLRQDULV��GRV�GH�FDWDODQV� L�TXDWUH�
G·DOWUHV�OOHQJ�HV�URPjQLTXHV��TXH�DSOHJXHQ�PpV�GH�VLV�PLO�VLV�FHQWHV�VXEHQWUD�
GHV��TXH�UHSUHVHQWHQ��DSUR[LPDGDPHQW��HO�����GHO� WRWDO�HVWLPDW��� WDO�FRP�KHP�
H[SRVDW�DPE�GHWDOO�HQ�HO�FDStWRO����
� (O�SURFpV�GH� WUHEDOO�TXH�KHP�HVWDEOHUW�HQV�KD�SRUWDW�D� VHJXLU� OHV�HWDSHV� VH�
J�HQWV��
� �D�� 6HOHFFLy�GHOV�GLFFLRQDULV�TXH�KDQ�G·pVVHU�REMHFWH�GH�EXLGDWJH��$TXHVWD�
VHOHFFLy�KDYLD�GH�WHQLU�HQ�FRPSWH�FLQF�OOHQJ�HV�GLIHUHQWV��L�FRP�TXH�OD�OOHQJXD�
SULQFLSDO� HQ� TXq� V·HPPDUFD� DTXHVW� HVWXGL� pV� OD� FDWDODQD�� FDOLD� TXH� KL� KDJXpV�
PpV�G·XQ�GLFFLRQDUL�HQ�DTXHVWD�OOHQJXD��FI��HO�FDStWRO�����
� �D�� 6HOHFFLy�GHOV�DUWLFOHV�TXH�V·KDQ�GH�EXLGDU��$TXHVWV�DUWLFOHV�KDQ�GH�FRQ�
WHQLU� SURX� VXEHQWUDGHV� SHUTXq� O·HVWXGL� VLJXL� H[WUDSRODEOH� DO� GLFFLRQDUL� VHQFHU�
�FI��HOV�������L��������
� �D�� &RQVWLWXFLy�GH�OD�EDVH�GH�GDGHV�G·HVWXGL��$TXHVW�FRUSXV�KD�GH�SHUPHWUH�
UHFROOLU�OHV�GDGHV�QXPqULTXHV�QHFHVVjULHV�SHU�D�SRGHU�DQDOLW]DU�D�IRQV�WRWHV�OHV�
FDUDFWHUtVWLTXHV�GH�OHV�VXEHQWUDGHV�TXH�VyQ�REMHFWH�G·HVWXGL��FI��HO����������

�
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� �D�� ,QWURGXFFLy� GH� OHV� GDGHV� TXH� KDQ� GH� FRQVWLWXLU� HO� FRUSXV� G·DQjOLVL��
$TXHVWD�LQWURGXFFLy�KD�G·pVVHU�PHWLFXORVD�SHU�D�IDFLOLWDU�DO�Pj[LP�WDQW�O·DQjOLVL�
TXDQWLWDWLYD�FRP�O·DQjOLVL�TXDOLWDWLYD��FI��HO����������
� �D�� $QjOLVL� TXDQWLWDWLYD� GH� OHV� GDGHV� GHO� FRUSXV�� $TXHVWD� DQjOLVL� QR� VROD�
PHQW�KD�GH�UHFROOLU�GDGHV�DEVROXWHV�G·RFXUUqQFLD�G·XQD�GHWHUPLQDGD�HVWUXFWXUD�
R�FDUDFWHUtVWLFD��VLQy�KD�GH�SRGHU�UHODFLRQDU�DUWLFOHV�HQWUH�VL�L�FRPSDUDU�HOV�GLF�
FLRQDULV� GH� OD�PDQHUD�TXH� FRQYLQJXL�PpV� D� OD� ILQDOLWDW� G·DTXHVW� WUHEDOO� �FI�� HO�
FDStWRO������
� �D�� $QjOLVL� TXDOLWDWLYD� GH� OHV� GDGHV� GHO� FRUSXV��$TXHVWD� DQjOLVL� HQV� KD� GH�
SHUPHWUH�DSRUWDU� OHV�GDGHV�QHFHVVjULHV�SHU�D� OD�GLVFXVVLy�GHOV� UHVXOWDWV� L�SHU�D�
O·HODERUDFLy�GH�SURSRVWHV�GH�PLOORUD��FI��HO�FDStWRO������
� �D�� 'LVFXVVLy�GHOV� UHVXOWDWV�G·DPEGXHV�DQjOLVLV��/D�GLVFXVVLy�pV� LPSUHVFLQ�
GLEOH�SHU�D�O·HODERUDFLy�GH�SURSRVWHV�GH�PLOORUD�L�SHU�D�O·H[WUDFFLy�GH�OHV�FRQFOX�
VLRQV�JHQHUDOV��FI��HO�FDStWRO������
� �D�� (ODERUDFLy�GH�SURSRVWHV�GH�PLOORUD�SHU�DO�WUDFWDPHQW�GH�OHV�VXEHQWUDGHV�
HQ�HOV�GLFFLRQDULV�JHQHUDOV�PRQROLQJ�HV��FI��HO�FDStWRO������
� �D�� ([WUDFFLy� GH� OHV� FRQFOXVLRQV� TXH� HV� GHVSUHQHQ�GH� OHV� HWDSHV� DQWHULRUV�
�FI��HO�FDStWRO������
�
�
������ /D�FRQVWLWXFLy�GH�OD�EDVH�GH�GDGHV�
�
� 8QD�YHJDGD�VHOHFFLRQDWV�HOV�GLFFLRQDULV�L�HOV�DUWLFOHV�D�EXLGDU�GH�FDGD�GLFFLR�
QDUL��FI��HO�TXDGUH�������KHP�UHVSHFWDW�OD�IRUPD�H[DFWD�L�OD�WLSRJUDILD�DPE�TXq�
DSDUHL[�O·HQWUDGD�TXH�HQFDSoDOD�FDGD�DUWLFOH���KHP�SURFHGLW�D�OD�LQWURGXFFLy�GH�
OHV�GDGHV�HQ�IXOOV�GH�FjOFXO�GH�0LFURVRIW��([FHO�������SRVWHULRUPHQW�DFWXDOLW�
]DWV� D� OD� YHUVLy� GH�0LFURVRIW�� ([FHO� ������� /·HOHFFLy� G·DTXHVW� SURJUDPD�� SHU�
GDYDQW�G·XQ�SURJUDPD�GH� WUDFWDPHQW�GH�EDVHV�GH�GDGHV��KD� HVWDW� GHJXGD�D� OD�
SRWqQFLD�GH�FjOFXO��D�OD�IDFLOLWDW�GH�PDQHLJ�L�D�OD�SRVVLELOLWDW�GH�IHU�VHUYLU�GHWHU�
PLQDWV� UHFXUVRV� WLSRJUjILFV�� FRP�DUD� FXUVLYHV�� QHJUHWHV�� FRORUV� GLIHUHQWV� SHU� D�
OHV�FDVHOOHV�L�HO�WH[W��HWFqWHUD��
�
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48$'5(������
(QWUDGD�TXH�HQFDSoDOD�HOV�DUWLFOHV�WULDWV�SHU�DO�EXLGDWJH�VHJRQV�OD�FDWHJRULD�Oq[LFD�

'LFFLRQDUL�&DWHJRULD�
Oq[LFD� ',(&� '/&� '5$(� 135� =����� 1$6���

KRPH� KRPH� KRPEUH� +200(� XRPR�R�RPR� KRPHP�
GLD� GLD� GtD� -285� JLRUQR�R��LRUQR� GLD�
DQ\� DQ\� DxR� $11e(� DQQR� DQR�
FRVD� FRVD� FRVD� &+26(� FRVD� FRLVD��YDU��GH�

FRXVD��
WHPSV� WHPSV� WLHPSR� 7(036� WHPSR� WHPSR�
YLGD� YLGD� YLGD� 9,(� YLWD� YLGD�
FDVD� FDVD� FDVD� 0$,621� FDVD� FDVD�
SDUW� SDUW� SDUWH� 3$57� SDUWH� SDUWH�
YHJDGD� YHJDGD� YH]� )2,6� YROWD� YH]�

1RP�

WHUUD� WHUUD� WLHUUD� 7(55(� WHUUD� WHUUD�
DOWUH��D� DOWUH��D� RWUR��WUD� $875(� DOWUR� RXWUR�
JUDQ� JUDQ� JUDQGH� *5$1'��*5$1'(� JUDQGH� JUDQGH�
SULPHU��D� SULPHU��D� SULPHUR��UD� 35(0,(5��,Ê5(� SULPR� SULPHLUR�
ER�ERQD� ER�ERQD� EXHQR��QD� %21��%211(� EXRQR�R��SRS���

ERQR� ERP�
QRX�QRYD� QRX�QRYD� QXHYR��YD� 1(8)��1(89(� QXRYR�R��SRS���

SRHW���QRYR� QRYR�
FHUW��D� FHUW��D� FLHUWR��WD� &(57$,1��$,1(� FHUWR� FHUWR�
SOH�SOHQD� SOH�SOHQD� OOHQR��QD� 3/(,1��3/(,1(� SLHQR� SOHQR�
FODU��D� FODU��D� FODUR��UD� &/$,5��&/$,5(� FLDUR�R��FODUR� FODUR�
DOW��D� DOW��D� DOWR��WD� +$87��+$87(� DOWR� DOWR�

©$GMHFWLXª��

KXPj��DQD� KXPj��DQD� KXPDQR��QD� +80$,1��$,1(� XPDQR� KXPDQR�
pVVHU� pVVHU� VHU� Ç75(� HVVHUH� VHU�
IHU� IHU� KDFHU� )$,5(� IDUH�R��IDFHUH� ID]HU�
WHQLU� WHQLU� WHQHU� 7(1,5� WHQHUH� WHU�
GLU� GLU� GHFLU� ',5(� GLUH� GL]HU�
YHXUH� YHXUH� YHU� 92,5� YHGHUH� YHU�
DQDU� DQDU� LU� $//(5� LUH� LU�
HVWDU� HVWDU� HVWDU� 5(67(5� VWDUH� HVWDU�
YROHU� YROHU� TXHUHU� 928/2,5� YROHUH� TXHUHU�
GRQDU� GRQDU� GDU� '211(5� GDUH�R��GDHUH��

�GDLHUH� GDU�

9HUE�

VDEHU� VDEHU� VDEHU� 6$92,5� VDSHUH�R��GLDO���
�VDYHUH� VDEHU�

FRP� FRP� FRPR� &200(� FRPH�R��FRPR� FRPR�
PpV� PpV� PiV� 3/86� SL��R��SLXH� PDLV�
MD� MD� \D� 'e-¬� JLj� Mi�
HQFDUD� HQFDUD� DXQ� (1&25(� DQFRUD� DLQGD�
DL[t� DL[t� DVt� $,16,� FRVu� DVVLP�
DUD� DUD� DKRUD� 0$,17(1$17� RUD� DJRUD�
VHPSUH� VHPSUH� VLHPSUH� 728-2856� VHPSUH� VHPSUH�
WDQW� WDQW� WDQWR��WD � � 7$17� WDQWR� WDQWR�
PDL� PDL� QXQFD� -$0$,6� PDL� QXQFD�

$GYHUEL�

Ep� Ep� ELHQ� %,(1� EHQH� EHP�
�

�������������������������������������������������
� ��� 5HFRUGHP�TXH�VRWD�DTXHVWD�GHQRPLQDFLy�HQJOREHP�WDPEp�GHWHUPLQDQWV�L�TXDQWLILFD�
GRUV�TXH�DFRPSDQ\HQ�QRPV��FI��HO��������QRWD�����
� ��� $TXHVWD� HQWUDGD� SRUWD� IOH[Ly� SHUTXq� OD� SULPHUD� DFFHSFLy� FRUUHVSRQ� D� O·©DGMHFWLXª�
KRPzJUDI��
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� 8QD� YHJDGD� HVWDEOHUW� HO� FRQMXQW� G·DUWLFOHV� TXH� KDQ� GH� FRQVWLWXLU� HO� FRUSXV�
G·DTXHVW�WUHEDOO�GH�UHFHUFD��KHP�FRPSWDW�OHV�VXEHQWUDGHV�TXH�FDOLD�EXLGDU�L�OHV�
KHP�FRPSDUDGHV�DPE�OHV�GHOV�DOWUHV�GLFFLRQDULV���
� 5HFRUGHP�TXH�OHV�VXEHQWUDGHV�SRGHQ�pVVHU�XQLYHUEDOV��TXH�HQ�OHV�JUDHOOHV�GH�
EXLGDWJH�HV�UHFXOOHQ�HQ�OD�FROXPQD�G·©XQLWDWV�VLPSOHVª��R�SOXULYHUEDOV��OD�UHVWD���
7DQW�OHV�XQLWDWV�XQLYHUEDOV�FRP�OHV�SOXULYHUEDOV�SRGHQ�pVVHU�GH�Oq[LF�FRP~��WHU�
PHV�R�QRPV�SURSLV��
� 3HU�OD�IXQFLy�VLQWjFWLFD�TXH�H[HUFHL[HQ�HQ�O·RUDFLy��SRGHQ�pVVHU�QRPLQDOV��L��
GLQV�OHV�QRPLQDOV��ORFXFLRQV�R�FRQFXUUqQFLHV��G·XQD�EDQGD��SHUz�WDPEp�WHUPHV�R�
QRPV�SURSLV��GH�O·DOWUD���DGMHFWLYDOV��ORFXFLRQV�R�FRQFXUUqQFLHV���DGYHUELDOV��OR�
FXFLRQV���YHUEDOV��ORFXFLRQV�L�FRQFXUUqQFLHV���SUHSRVLWLYHV��ORFXFLRQV���FRQMXQ�
WLYHV� �ORFXFLRQV��� FODXVDOV� �ORFXFLRQV�� L� G·HQXQFLDWV� IUDVHROzJLFV� �SDUqPLHV� L�
IyUPXOHV� UXWLQjULHV��� )LQDOPHQW�� OHV� VXEHQWUDGHV� SRGHQ� pVVHU� WHUPLQROzJLTXHV�
�OHV�QRPLQDOV��R�QR��OD�UHVWD���
�
�
�������� (O�'LFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD�GH�O·,QVWLWXW�G·(VWXGLV�
&DWDODQV�
�
� (O�QRVWUH�EXLGDWJH�GHO�'LFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD�GH�O·,QVWLWXW�G·(VWXGLV�
&DWDODQV��GHVFULW�DO����������DEUDoD�XQ�WRWDO�GH�����VXEHQWUDGHV��FI��HO�FDStWRO�
���� DQQH[� ���� OD� TXDO� FRVD� UHSUHVHQWD� XQ��������GHO� QRPEUH� WRWDO� TXH� FRQWp�
O·REUD��'·DOWUD�EDQGD�� OD�PLWMDQD�GH�VXEHQWUDGHV�SHU�DUWLFOH�EXLGDW�pV�GH�������
������HQ�HO�FDV�GHOV�QRPV������HQ�HO�FDV�GHOV�DGMHFWLXV�������HQ�HO�FDV�GHOV�YHUEV�L�
���� HQ� HO� FDV� GHOV� DGYHUELV��� (Q� HO� TXDGUH� ����� SRGHP� YHXUH� DTXHVWHV� GDGHV�
FRPSDUDGHV�DPE�OHV�GHOV�DOWUHV�GLFFLRQDULV�EXLGDWV��
�
�
�������� (O�'LFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD�G·(QFLFORSqGLD�&DWD�
ODQD�
�
� (O� EXLGDWJH� GHO� 'LFFLRQDUL� GH� OD� OOHQJXD� FDWDODQD� G·(QFLFORSqGLD� &DWDODQD�
�GHVFULW�DO���������HQ�SRGHP�YHXUH�OD�GHVFULSFLy��DSOHJD�����VXEHQWUDGHV��FI��HO�
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FDStWRO�����DQQH[�����TXH�UHSUHVHQWHQ�XQ��������GHO�QRPEUH�WRWDO�GH�VXEHQWUD�
GHV�TXH�FRQWp�O·REUD��/D�PLWMDQD�GH�VXEHQWUDGHV�SHU�DUWLFOH�EXLGDW�pV�GH�������
������HQ�HO�FDV�GHOV�QRPV�������HQ�HO�FDV�GHOV�DGMHFWLXV�������HQ�HO�FDV�GHOV�YHUEV�
L�����HQ�HO�FDV�GHOV�DGYHUELV���(Q�HO�TXDGUH������YHLHP�DTXHVWHV�GDGHV�FRPSDUD�
GHV�DPE�OHV�GHOV�DOWUHV�GLFFLRQDULV��
�

48$'5(������
'DGHV�QXPqULTXHV�JHQHUDOV�GHOV�DUWLFOHV�EXLGDWV�

'LFFLRQDUL�� ',(&� '/&� '5$(� 135� =����� 1$6���
1RPEUH�GH�VXEHQWUDGHV�
EXLGDGHV� ���� ���� ������ ������ ������ ����
3HUFHQWDWJH�UHVSHFWH�DO�WRWDO�GH�
VXEHQWUDGHV�GHO�GLFFLRQDUL� ����� ����� ����� ������ ����� �����

�����
0LWMDQD�GH�VXEHQWUDGHV�SHU�
DUWLFOH�GH�WRW�HO�GLFFLRQDUL� ����� ����� ����� ����� ����� �����

�����
0LWMDQD�GH�VXEHQWUDGHV�SHU�
DUWLFOH�EXLGDW� ������ ������ ������ ������ ������ ������
1UH��GH�VXEHQWUDGHV�GH�OHV�HQ�
WUDGHV�TXH�VyQ�QRPV� ���� ���� ���� ���� ���� ����
0LWMDQD�GH�VXEHQWUDGHV�DUWLFOH�
GH�OHV�HQWUDGHV�TXH�VyQ�QRPV� ����� ����� ����� ����� ����� �����
1UH��GH�VXEHQWUDGHV�GH�OHV�HQ�
WUDGHV�TXH�VyQ�©DGMHFWLXVª�� ��� ���� ��� ���� ���� ���
0LWMDQD�GH�VXEHQWUDGHV�DUWLFOH�
GH�OHV�HQWUDGHV�TXH�VyQ�©DGMHF�
WLXVª�

���� ����� ���� ����� ����� ����
1UH��GH�VXEHQWUDGHV�GH�OHV�HQ�
WUDGHV�TXH�VyQ�YHUEV� ���� ���� ���� ���� ���� ����
0LWMDQD�GH�VXEHQWUDGHV�DUWLFOH�
GH�OHV�HQWUDGHV�TXH�VyQ�YHUEV� ����� ����� ����� ����� ����� �����
1UH��GH�VXEHQWUDGHV�GH�OHV�HQ�
WUDGHV�TXH�VyQ�DGYHUELV� ��� ��� ��� ���� ��� ���
0LWMDQD�GH�VXEHQWUDGHV�DUWLFOH�
GH�OHV�HQWUDGHV�TXH�VyQ�DGYHUELV� ���� ���� ���� ����� ���� ����

�
�
�������� (O�'LFFLRQDULR�GH�OD�OHQJXD�HVSDxROD�GH�OD�5HDO�$FDGHPLD�
(VSDxROD�
�
� (Q�HO�EXLGDWJH�GHO�'LFFLRQDULR�GH�OD�OHQJXD�HVSDxROD�GH�OD�5HDO�$FDGHPLD�(V�
SDxROD��GHVFULW�DO����������KHP�WUREDW�������VXEHQWUDGHV��FI��HO�FDStWRO�����DQ�

�������������������������������������������������
� ��� 5HFRUGHP�TXH�VRWD�DTXHVWD�GHQRPLQDFLy�HQJOREHP�WDPEp�GHWHUPLQDQWV�L�TXDQWLILFD�
GRUV�TXH�DFRPSDQ\HQ�QRPV��FI��HO��������QRWD�����
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QH[�����QRPEUH�TXH� UHSUHVHQWD�XQ��������GHO� WRWDO�GH� VXEHQWUDGHV�TXH�FRQWp�
O·REUD�� $L[t�PDWHL[�� OD�PLWMDQD� GH� VXEHQWUDGHV� SHU� DUWLFOH� EXLGDW� pV� GH� ������
������HQ�HO�FDV�GHOV�QRPV������HQ�HO�FDV�GHOV�DGMHFWLXV�������HQ�HO�FDV�GHOV�YHUEV�L�
����HQ�HO�FDV�GHOV�DGYHUELV���9HJHP�HQ�HO�TXDGUH������DTXHVWHV�GDGHV�FRPSDUD�
GHV�DPE�OHV�GHOV�DOWUHV�GLFFLRQDULV�EXLGDWV��
�
�
�������� /H�QRXYHDX�3HWLW�5REHUW�� GLULJLW�SHU� -RVHWWH�5H\�'HERYH� L�
$ODLQ�5H\�
�
� (O�EXLGDWJH�GH�/H�QRXYHDX�3HWLW�5REHUW��DO���������HQ�SRGHP�YHXUH�OD�GHVFULS�
FLy��DEDVWD�XQ�WRWDO�GH�������VXEHQWUDGHV��FI��HO�FDStWRO�����DQQH[�����SHUz�QR�
SRGHP�FDOFXODU� H[DFWDPHQW� HO� SHUFHQWDWJH�TXH� UHSUHVHQWD� UHVSHFWH� DO�QRPEUH�
WRWDO�TXH�FRQWp�O·REUD�SHO�TXH�KHP�GLW�DO�FRPHQoDPHQW�G·DTXHVW�DSDUWDW��WDQPD�
WHL[��SRGULD�HVWDU�DO�YROWDQW�GHO�������/·~QLF�TXH�SRGHP�DILUPDU�pV�TXH�OD�PLWMD�
QD�GH�VXEHQWUDGHV�SHU�DUWLFOH�EXLGDW�pV�GH�������������HQ�HO�FDV�GHOV�QRPV�������
HQ�HO�FDV�GHOV�DGMHFWLXV�������HQ�HO�FDV�GHOV�YHUEV�L������HQ�HO�FDV�GHOV�DGYHUELV���
(Q�HO�TXDGUH������SRGHP�FRPSDUDU�DTXHVWHV�GDGHV�DPE�OHV�GHOV�DOWUHV�GLFFLRQD�
ULV��
� 5HFRUGHP�TXH�QR�KHP�UHFROOLW�OHV�XQLWDWV�IUDVHROzJLTXHV��S��H[���©9$��$//216��
$//(=ª��GLQV�DOOHU�� TXH�~QLFDPHQW� Q·HQFDSoDOHQ�G·DOWUHV�� pV� D� GLU�� TXDQ� IDQ�GH�
FDS�GH�JUXS�L�SURX��TXDGUH��������
� 7DPEp�KHP�RPqV�OHV�FLWDFLRQV�H[SOLFDGHV�L�HOV�H[HPSOHV�TXH�SRUWHQ�DO�GDUUH�
UH�WDQ�VROV�XQD�SUHFLVLy�G·~V��FI��HO�����������
� 7DQPDWHL[��Vt�TXH�KHP�DSOHJDW�OD�©IUDVHRORJLDª�L�HOV�H[HPSOHV�TXH�SRUWHQ�XQD�
GHILQLFLy��QL�TXH�VLJXL�DSUR[LPDGD��L�QR�VRODPHQW�HO�TXH�HOV�GLUHFWRUV�FRQVLGHUHQ�
FRP�D�VXEHQWUDGD��oR�pV��OHV�XQLWDWV�HVFULWHV�HQ�OOHWUD�YHUVDOHWD���
�
�

�������������������������������������������������
� ��� &I��OD�GHVFULSFLy�DFXUDGD�TXH�HQ�ID�0LFKDHOD�+(,1=�HQ�HOV�FDStWROV���L���GH�O·REUD�/HV�
ORFXFLRQV�ILJXUpHV�GDQV�OH�©3HWLW�5REHUWª��'HVFULSWLRQ�FULWLTXH�GH�OHXU�WUDLWHPHQW�HW�SURSRVLWLRQV�GH�
QRUPDOLVDWLRQ��7�ELQJHQ��0D[�1LHPH\HU��������S����������L����������UHVSHFWLYDPHQW��
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48$'5(������
)UDJPHQW�GH�O·DUWLFOH�DXWUH�GH�OD�YHUVLy�HOHFWUzQLFD�GH�O·135�

�
���DOOHU�>DOH@�Y���&RQMXJ��������>«@�
�
� 9i�9$��$//216��$//(=�LQWHUM����
�
� � �i�9$�� $//216�� $//(=��SRXU� LQFLWHU� DX� GpSDUW�� HW� VXUWRXW� j� O¶DFWLRQ��5(0��$OORQV� V¶HPSORLH�

DXVVL�HQ�V¶H[FOXDQW��9D��HW�QH�SqFKH�SOXV��¬�'LHX�YD�W�����FH�PRW��$OORQV��GHERXW��$OOH]��DX�
WUDYDLO��©�$OORQV��HQIDQWV�GH�OD�SDWULH�ª��/D�0DUVHLOODLVH���$OOH]��OHV�YHUWV���pTXLSH�VSRUWLYH���
©�$OORQV�YLWH��PD�FKDLVH�HW�GHV�VLqJHV�j�WRXW�OH�PRQGH�ª��0ROLqUH���$OORQV��SUHVVRQV���GpSr�
FKH]�YRXV�� $OOH]�� RXVWH
�� $OOH]�� YDV�\�� ²�(W� DOOH]�\�� (W� DOOH]� GRQF�� IRUPXOHV�
G¶HQFRXUDJHPHQW� LURQLTXH�SRXU� FH�TX¶RQ� UpSURXYH��²�9D�GRQF�� �HK�«� VXLYL� G¶XQH� LQMXUH�
LQGLTXH�OH�PpSULV��OH�UHMHW��9D�GRQF��HK�FRFX����

�
� � �i�$//216�� V¶HPSORLH� SRXU� GpQLHU�� GLVVXDGHU�� UpSULPDQGHU�� $OORQV�� LO� IDXW� UpDJLU�� �FI��

9R\RQV����� YRLU��$OORQV�� XQ� SHX� GH� FDOPH�� $OORQV�� DOORQV�� FH� Q¶HVW� SDV� VpULHX[�� $OORQV�
GRQF��YRXV�\�FUR\H]"���

�
� � �i�9$��$//(=��V¶HPSORLH�SRXU�H[SULPHU�OD�UpVLJQDWLRQ��OD�FRQFLOLDWLRQ��-H�OH�VDLV�ELHQ��YD��

$OOH]��FRQVROH]�YRXV��$OOH]�DOOH]��oD�QH�VHUD�ULHQ��©�4XDQG�PrPH��DOOH]��F¶pWDLW�OD�EHOOH�YLH�ª�
�3HUHF�����

�
� � �i�9$�3285��VHUYDQW�j�DFTXLHVFHU��FI��'¶DFFRUG���9D�SRXU�����IUDQFV��9D�SRXU�GHPDLQ��9D�

SRXU�©�PHQWHXU�ª�PDLV�SDV�SRXU�©�pJRwVWH�ª��UHSUHQDQW�GHV�TXDOLILFDWLRQV�DWWULEXpHV���
�
� >«@�
�
�
�
�
�������� /R�=LQJDUHOOL�������9RFDERODULR�GHOOD�OLQJXD�LWDOLDQD��GH�
1LFROD�=LQJDUHOOL�
�
� (O� QRVWUH� EXLGDWJH� GH� /R� =LQJDUHOOL� ������ 9RFDERODULR� GHOOD� OLQJXD� LWDOLDQD�
�GHVFULW� DO� �� ������� DEUDoD� ������ VXEHQWUDGHV� �FI�� HO� FDStWRO� ���� DQQH[� ���� OD�
TXDO�FRVD�UHSUHVHQWDULD�XQ��������GHO�QRPEUH�WRWDO�TXH�FRQWp�O·REUD�VL�OHV�~QL�
TXHV�VXEHQWUDGHV�IRVVLQ�OHV��������ORFXFLRQV�L�IUDVHV�LGLRPjWLTXHV�TXH�FRQIHV�
VHQ�HOV�DXWRUV�GHO�=������(QV�VHPEOD�XQD�GDGD�PROW�SRF�ILDEOH��HVSHFLDOPHQW�VL�
WHQLP� HQ� FRPSWH� TXH� HQ� HOV� ��� DUWLFOHV� EXLGDWV� KL� KD� XQD�PLWMDQD� GH� �������
VXEHQWUDGHV�SHU�DUWLFOH�������HQ�HO�FDV�GHOV�QRPV�������HQ�HO�FDV�GHOV�DGMHFWLXV��
�����HQ�HO�FDV�GHOV�YHUEV�L�����HQ�HO�FDV�GHOV�DGYHUELV���(Q�HO�TXDGUH������SRGHP�
YHXUH�DTXHVWHV�GDGHV�FRPSDUDGHV�DPE�OHV�GHOV�DOWUHV�GLFFLRQDULV�GHO�FRUSXV��
�
�
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�������� �(O�1RYR�$XUpOLR�VpFXOR�;;,��2�GLFLRQiULR�GD�OtQJXD�SRU�
WXJXHVD��G·$XUpOLR�%XDUTXH�GH�+RODQGD�)HUUHLUD�
�
� (Q�HO�EXLGDWJH�GHO�1RYR�$XUpOLR�VpFXOR�;;,��2�GLFLRQiULR�GD�OtQJXD�SRUWXJXHVD�
�GHVFULW�DO����������KHP�UHFROOLW�XQ�WRWDO�GH�����VXEHQWUDGHV��FI��HO�FDStWRO�����
DQQH[� ���� SHUz� QR� SRGHP� FDOFXODU� H[DFWDPHQW� HO� SHUFHQWDWJH� TXH� UHSUHVHQWD�
UHVSHFWH� DO� QRPEUH� WRWDO� TXH� FRQWp� O·REUD� SHO� TXH� KHP� GLW� DO� FRPHQoDPHQW�
G·DTXHVW�DSDUWDW��WDQPDWHL[��VHJXUDPHQW�GHX�HVWDU�HQWUH�O·�������L�HO���������6t�
TXH� SRGHP� GLU� TXH� OD�PLWMDQD� GH� VXEHQWUDGHV� SHU� DUWLFOH� EXLGDW� pV� GH� ������
������HQ�HO�FDV�GHOV�QRPV������HQ�HO�FDV�GHOV�DGMHFWLXV�������HQ�HO�FDV�GHOV�YHUEV�L�
���� HQ� HO� FDV� GHOV� DGYHUELV��� (Q� HO� TXDGUH� ����� SRGHP� YHXUH� DTXHVWHV� GDGHV�
FRPSDUDGHV�DPE�OHV�GHOV�DOWUHV�GLFFLRQDULV�EXLGDWV��
�
�
������ /D�LQWURGXFFLy�GH�OHV�GDGHV�GHO�FRUSXV�
�
� (Q�FDGD�DUWLFOH��L�SHU�FDGD�VXEHQWUDGD��HO�IXOO�GH�FjOFXO�FRUUHVSRQHQW�DSOHJD�
HOV�YLQW�L�VHW�EORFV�G·LQIRUPDFLy�VHJ�HQWV��G·HVTXHUUD�D�GUHWD��GHO�TXDGUH�������
� D�� (O�GLFFLRQDUL�GH�TXq�HV�WUDFWD�DPE�O·DQ\�G·HGLFLy�HQWUH�SDUqQWHVLV��S��H[���
©',(&�������ª��FROXPQD�$�GH�OD�ILJXUD���
� E�� /D� IRUPD�GH� O·HQWUDGD�GH� O·DUWLFOH� TXH� YROHP�EXLGDU�� LQFORHQW�KL� DOJXQD�
PDUFD��VL�V·HVFDX��S��H[���©XRPR�R�RPR��SRS��ª��©FHUWDLQ��DLQHª��FROXPQD�%���
� F�� (O� Q~PHUR� GH� OD� VXEHQWUDGD� �FROXPQD� &��� (V� WUDFWD�� VLPSOHPHQW�� G·XQ�
Q~PHUR�G·RUGUH�TXH�HQV�SHUPHW�GH�UHIHULU�QRV�D�XQD�VXEHQWUDGD�FRQFUHWD��QR�Wp�
UHV�D�YHXUH�DPE�OD�QXPHUDFLy�TXH�SXJXL�SRUWDU�HQ�HO�GLFFLRQDUL��LQIRUPDFLy�GH�
OD�TXDO�SUHVFLQGLP��
� G �� (O�QRPEUH�G·DFFHSFLRQV�TXH�Wp� OD�VXEHQWUDGD��FROXPQD�'���6L�HQ�Wp�PpV�
G·XQD��KL�KD�XQ�DVVHQWDPHQW�SHU�D�FDGD�DFFHSFLy��
� H�� 6L�V·HVFDX��OHV�PDUTXHV�YDORUDWLYHV�TXH�Wp�O·DFFHSFLy��S��H[���©0��S��H[W��ª��
FROXPQD�(���/D�PDUFD�YDORUDWLYD�FRQVWD�GH�OD�VLJOD�JHQqULFD��HQ�DTXHVW�FDV��©0ª�
³¶PDUFD� GH� WUDQVLFLy� VHPjQWLFD·³�� L�� HQWUH� SDUqQWHVLV�� GH� O·DEUHYLDWXUD� TXH�
ILJXUD� HQ� OD� OOLVWD� G·DEUHYLDFLRQV� GHO� GLFFLRQDUL� �HQ� O·H[HPSOH� TXH� HQV� RFXSD���
©S��H[W�ª�³¶SHU�H[WHQVLy·³���6L�Q·KL�KD�PpV�G·XQD��YDQ�VHSDUDGHV�SHU�FRPHV��
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� I �� /D� IRUPD� VXEHQWUDGD�� WDO� FRP� ILJXUD� HQ� HO� GLFFLRQDUL� �FROXPQD� )��� 'H�
YHJDGHV��SRUWD� LQIRUPDFLy�DGGLFLRQDO�HQWUH�SDUqQWHVLV�R�HQWUH�FRPHWHV��©HWF�ª���
6L� KL� KD� LQIRUPDFLy� SUDJPjWLFD� GLQV� HO� VXEDUWLFOH�� KR� IHP� FRQVWDU� DEUHXMDGD�
PHQW�SRVDQW�OD�VLJOD�,3�¶LQIRUPDFLy�SUDJPjWLFD·�HQWUH�FODXV��SHU�H[HPSOH��
©^,3`ª���6L�KL�KD�HQWUDGHV�VLQzQLPHV�HQ�HO�PDWHL[�DUWLFOH��KR�IHP�FRQVWDU�SRVDQW�
XQD�HVVD�³¶VLQzQLP·³�HQ�FDGDVFXQD�G·DTXHVWHV�VXEHQWUDGHV��D�PpV�G·XQD�QX�
PHUDFLy�FUHL[HQW��HQWUH�FODXV� �SHU�H[HPSOH�� ©^V���`ª��HO�SULPHU�GtJLW� LQGLFD�HO�
Q~PHUR�GHO�JUXS�GH� VLQzQLPV�GLQV� O·DUWLFOH�� L� HO� VHJRQ�� HO�Q~PHUR�GH� VLQzQLP�
GLQV�HO�PDWHL[�JUXS���)LQDOPHQW��VL�KL�KD�VXEHQWUDGHV�KRPzJUDIHV�HQ�HO�PDWHL[�
DUWLFOH��KR�IHP�FRQVWDU�SRVDQW�HQWUH�FODXV�XQD�KDF�³¶KRPzJUDI·³�HQ�FDGDVFX�
QD�G·DTXHVWHV�VXEHQWUDGHV��D�PpV�G·XQD�OOHWUD� L�G·XQD�QXPHUDFLy�FUHL[HQW��SHU�
H[HPSOH�� ©^KD�`ª�� OD� VHJRQD� OOHWUD� LQGLFD��FRPSWDGD�HQ�UHODFLy�DPE� OD�SRVLFLy�
TXH� RFXSD� HQ� O·DOIDEHW�� HO� Q~PHUR� GLQV� HO� JUXS� G·KRPzJUDIV� GH� O·DUWLFOH�� L� HO�
QRPEUH�TXH�OD�VHJXHL[��HO�Q~PHUR�G·KRPzJUDI�GLQV�HO�PDWHL[�JUXS���
� J�� /D�FDWHJRULD�JUDPDWLFDO�TXH�FRQVWD�H[SOtFLWDPHQW�HQ�HO�VXEDUWLFOH�GHO�GLF�
FLRQDUL��DPE�OD�IRUPD�TXH�KL�Wp��S��H[���©ORF��DGY�ª��FROXPQD�*���
� K�� 6L�FRQWp�GHILQLFLy�R�QR�HQ�FRQWp��FROXPQD�+���(QWHQHP��DTXt��SHU�GHILQL�
FLy� TXDOVHYRO� LQIRUPDFLy� VHPjQWLFD�R� H[SOLFDFLy� HQ� UHODFLy�DPE� OD� VXEHQWUDGD�
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48$'5(������
&ODVVHV�G·XQLWDW�IUDVHROzJLFD�

7LSXV�G·XQLWDW� $EUHYLDFLy�
R�IyUPXOD� ([HPSOH�

XQLWDW�VLPSOH�QRPLQDO� � GRQD��8QLWDW�VLPSOH� XQLWDW�VLPSOH�QR�QRPLQDO� � DPXQW��
ORFXFLy�QRPLQDO� /1� OOjJULPHV�GH�FRFRGULO�
ORFXFLy�DGMHFWLYDO� /$GM� GH�IDQWDVLD�
ORFXFLy�DGYHUELDO� /$GY� GH�GLD�HQ�GLD�
ORFXFLy�YHUEDO� /9� QHGDU�L�JXDUGDU�OD�URED�
ORFXFLy�SUHSRVLWLYD� /3UHS� D�FDVD�GH�
ORFXFLy�FRQMXQWLYD� /&RQM� QR�IRV�FRVD�TXH�

/RFXFLy�

ORFXFLy�FODXVDO� /&O� FRP�VL�VHQWtV�SORXUH�
YHUE�VHJXLW�R�SUHFHGLW�GHO�VXEMHFWH� 9���>'HW��@��

1��VXEMHFWH�� EXIDU�HO�YHQW�
YHUE�DFRPSDQ\DW�G·XQ�VLQWDJPD�QRPL�
QDO�REMHFWH��HO�TXDO�SRW�DQDU�SUHFHGLW�
G·XQ�QH[H�SUHSRVLWLX�

9���>3UHS��@�
>'HW��@�1��RE�
MHFWH��

DFODULU�OD�URED�
VXEVWDQWLX�DFRPSDQ\DW�G·XQ�DGMHFWLX�R�
XQ�DOWUH�VXEVWDQWLX�HQ�DSRVLFLy��SUHFH�
GLW�R�QR�G·XQD�SUHSRVLFLy��L�RSWDWLYD�
PHQW�SUHFHGLW�G·XQ�GHWHUPLQDQW�

>'HW��@�1���
^$GM���>3UHS��@�
1`�

PRUDO�HVWUHWD�

VXEVWDQWLX�VHJXLW�G·XQ�FRPSOHPHQW�
QRPLQDO�L�SUHFHGLW�RSWDWLYDPHQW�G·XQ�
GHWHUPLQDQW�

>'HW��@�1���
3UHS���>'HW��@�
1��

FLFOH�GH�FRQIHUqQFLHV�

YHUE�DFRPSDQ\DW�G·DGYHUEL� 9���$GY� ULXUH�HVWUHSLWRVDPHQW�
YHUE�DFRPSDQ\DW�G·DGMHFWLX� 9���$GM� VRUWLU�LOÃOqV�

&RQFXUUqQFLD�

DGMHFWLX�DFRPSDQ\DW�G·DGYHUEL� $GM���$GY� HVWUHWDPHQW�XQLWV�
SDUqPLD� � GH�SRQHQW��QL�YHQW�QL�JHQW�(QXQFLDW�

IUDVHROzJLF� IyUPXOD�UXWLQjULD� � 8V�VDOXGR�DWHQWDPHQW�
�

� O �� 6L�FRQWp�XQLWDWV� WHUPLQROzJLTXHV�R�QR�HQ�FRQWp� �FROXPQD�/���6L� OD�XQLWDW�
WHUPLQROzJLFD�pV�FRQVWLWXwGD�SHU�XQ�VRO�PRW��KL� ILJXUD�XQD�©Vª� �¶VLPSOH·��� VL� pV�
FRQVWLWXwGD�SHU�XQD�ORFXFLy�QRPLQDO��KL�KD�XQD�©Qª��L�VL�HV�WUDFWD�G·XQD�FRQFXU�
UqQFLD��TXH�IRUoRVDPHQW�KD�G·pVVHU�QRPLQDO���KL�DSDUHL[�XQD�©Fª��FI�� WDPEp�HO�
TXDGUH��������
�

�������������������������������������������������
� ��� 6L�OD�SUHSRVLFLy�pV�GH��OD�XQLWDW�IUDVHROzJLFD�SRW�WHQLU�O·HVWUXFWXUD�©>'HW��@�1���GH���
$GM� ��1ª�� HVFURF� GH� KDXW� YRO�� WpOpYLVLRQ� >GH@� KDXWH� GpILQLWLRQ�� TXDUWLHU� GH� KDXWH� VpFXULWp� �/35���
V��KDXW ���
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48$'5(������
8QLWDWV�WHUPLQROzJLTXHV�

7LSXV�G·XQLWDW� )yUPXOD� ([HPSOH�
8QLWDW�VLPSOH� � >SLWLjWLF���SLWLjWLFD @��
/RFXFLy�QRPLQDO� � DQJLQD�GH�SLW�

>'HW��@�1���^$GM���>3UHS��@�1`� FDV�GHVHVSHUDW�&RQFXUUqQFLD�QRPLQDO� >'HW��@�1���3UHS���>'HW��@�1� PDQDW�GH�WURTXHV�
�
� P�� 6L� FRQWp� ORFXFLRQV� QRPLQDOV� R� QR� HQ� FRQWp� �FROXPQD�0�� FI�� WDPEp� HO�
TXDGUH��������6L�OD�XQLWDW�VLPSOH�pV�XQ�QRP�SURSL��KL�KD�XQD�©Sª��L�VL�QR�KR�pV��
KL�DSDUHL[�VLPSOHPHQW�XQ�©�ª��FI��WDPEp�HO�TXDGUH��������
�

48$'5(������
1RPV�SURSLV�

7LSXV�G·XQLWDW� )yUPXOD� ([HPSOH�
8QLWDW�VLPSOH� � >*HQHUDOLWDW @��
/RFXFLy�QRPLQDO� � FDPLVROD�GH�OD�0DUH�GH�

'pX��SODQWD��
>'HW��@�1���^$GM���>3UHS��@�1`� &DQFHOOHULD�5HLDO�&RQFXUUqQFLD�QRPLQDO� >'HW��@�1���3UHS���>'HW��@�1� &RQVHOO�GH�&HQW�

�
� Q�� 6L� FRQWp� ORFXFLRQV� DGMHFWLYDOV� R� QR� HQ� FRQWp� �FROXPQD� 1�� FI�� WDPEp� HO�
TXDGUH��������
� R�� 6L� FRQWp� ORFXFLRQV� DGYHUELDOV� R� QR� HQ� FRQWp� �FROXPQD� 2�� FI�� WDPEp� HO�
TXDGUH��������
� S�� 6L�FRQWp�ORFXFLRQV�YHUEDOV�R�QR�HQ�FRQWp��FROXPQD�3��FI��WDPEp�HO�TXDGUH�
�������
� T�� 6L� FRQWp� ORFXFLRQV� SUHSRVLWLYHV� R�QR� HQ� FRQWp� �FROXPQD�4�� FI�� WDPEp� HO�
TXDGUH��������
� U�� 6L� FRQWp� ORFXFLRQV� FRQMXQWLYHV� R� QR� HQ� FRQWp� �FROXPQD� 5�� FI�� WDPEp� HO�
TXDGUH��������
� V�� 6L�FRQWp�ORFXFLRQV�FODXVDOV�R�QR�HQ�FRQWp��FROXPQD�6��FI��WDPEp�HO�TXDGUH�
�������
� W �� 6L�FRQWp�FRQFXUUqQFLHV�YHUEDOV�DPE�O·HVWUXFWXUD�©9���>'HW��@�1VXEMª�R�QR�
HQ�FRQWp��FROXPQD�7��FI��WDPEp�HO�TXDGUH��������
�������������������������������������������������
� ��� 1R�Q·KHP�WUREDW�FDS�FDV�HQ�HO�EXLGDWJH�GHO�FRUSXV��
� ��� 1R�Q·KHP�WUREDW�FDS�FDV�HQ�HO�EXLGDWJH�GHO�FRUSXV��
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� X�� 6L� FRQWp� FRQFXUUqQFLHV� YHUEDOV� DPE� O·HVWUXFWXUD� ©9� �� >3UHS� �@� >'HW� �@�
1REMª�R�QR�HQ�FRQWp��FROXPQD�8��FI��WDPEp�HO�TXDGUH��������
� Y�� 6L� FRQWp� FRQFXUUqQFLHV� QRPLQDOV� DPE� O·HVWUXFWXUD� ©>'HW��@�1��� ^$GM� ��
>3UHS��@�1`ª�R�QR�HQ�FRQWp��FROXPQD�9��FI��WDPEp�HO�TXDGUH��������6L�OD�FRQFXU�
UqQFLD�pV�XQ�QRP�SURSL��KL�KD�XQD�©Sª��L�VL�QR�KR�pV��KL�DSDUHL[�VLPSOHPHQW�XQ�
©�ª��FI��WDPEp�HO�TXDGUH��������
� Z �� 6L�FRQWp�FRQFXUUqQFLHV�QRPLQDOV�DPE� O·HVWUXFWXUD�©>'HW��@�1���3UHS���
>'HW��@�1ª�R�QR�HQ�FRQWp��FROXPQD�:��FI��WDPEp�HO�TXDGUH��������6L�OD�FRQFXU�
UqQFLD�pV�XQ�QRP�SURSL��KL�KD�XQD�©Sª��L�VL�QR�KR�pV��KL�DSDUHL[�VLPSOHPHQW�XQ�
©�ª��FI��WDPEp�HO�TXDGUH��������
� [�� 6L� FRQWp� FRQFXUUqQFLHV� YHUEDOV� DPE� OHV� HVWUXFWXUHV� ©9� �� $GYª� R� ©9� ��
$GMª��R�Ep�QR�HQ�FRQWp��FROXPQD�;��FI�� WDPEp�HO�TXDGUH��������HQ�HO�FDV�GH� OD�
VHJRQD�HVWUXFWXUD��KL�DSDUHL[�XQD�©Dª�HQ�FRPSWHV�G·XQ�©�ª��
� \�� 6L�FRQWp�FRQFXUUqQFLHV�DGMHFWLYDOV�DPE�O·HVWUXFWXUD�©$GM���$GYª�R�QR�HQ�
FRQWp��FROXPQD�<��FI��WDPEp�HO�TXDGUH��������
� ]�� 6L�FRQWp�HQXQFLDWV�IUDVHROzJLFV�TXH�VyQ�SDUqPLHV��R�QR�HQ�FRQWp��FROXPQD�
=��FI��WDPEp�HO�TXDGUH��������
� DD�� 6L� FRQWp� HQXQFLDWV� IUDVHROzJLFV� TXH� VyQ� IyUPXOHV� UXWLQjULHV�� R� QR� HQ�
FRQWp��FROXPQD�$$��FI��WDPEp�HO�TXDGUH��������
�
� $O�SHX�GH�FDGD�FROXPQD�GH�OD�JUDHOOD�GH�FDGD�DUWLFOH��TXDGUH�������KL�KHP�
GLVSRVDW�GHWHUPLQDWV� UHFRPSWHV� L�SHUFHQWDWJHV�~WLOV� SHU�D� DTXHVW� WUHEDOO� �HQ� HO�
TXDGUH� ����� SRGHP� YHXUH� OHV� IyUPXOHV� TXH� FRQWHQHQ� FDGDVFXQD� GH� OHV� FDVH�
OOHV����
� F �� 5HFRPSWH� GH� VXEHQWUDGHV� �FDVHOOD� &���� FI�� OD� OOHWUD� F� GH� O·HQXPHUDFLy�
DQWHULRU���
� G �� 5HFRPSWH�G·DFFHSFLRQV��FDVHOOD�'����FI��OD�OOHWUD�G�GH�O·HQXPHUDFLy�DQ�
WHULRU���

�������������������������������������������������
� ��� (Q� OHV� FDVHOOHV� GH� EXLGDWJH� KHP�GHVWDFDW� GH� FRORU� YHUG� EODYyV� HOV� FDUjFWHUV� L� DOWUHV�
LQIRUPDFLRQV�TXH�KL�SRGHQ�DSDUqL[HU�DPE�HO� IRUPDW�FRUUHVSRQHQW��FDGD�FDVHOOD�QRPpV�HQ�SRW�
FRQWHQLU� XQ� GHOV� TXH� YHLHP� HQ� OD� VHYD� FROXPQD�� OOHYDW� GH� OD� FDVHOOD� GH� OD� VXEHQWUDGD�� TXH��
SRW�FRQWHQLU�WRWHV�TXDWUH�LQIRUPDFLRQV�DOKRUD��
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� H �� 5HFRPSWH� G·DFFHSFLRQV� DPE� PDUTXHV� YDORUDWLYHV� �FDVHOOD� (���� FI�� OD�
OOHWUD�H�GH�O·HQXPHUDFLy�DQWHULRU���
� J �� 5HFRPSWH� G·DFFHSFLRQV� DPE� FDWHJRULD� JUDPDWLFDO� H[SOtFLWD� �FDVHOOD�
*����FI��OD�OOHWUD�J�GH�O·HQXPHUDFLy�DQWHULRU���
� J �� 3HUFHQWDWJH�G·DFFHSFLRQV�DPE�FDWHJRULD�JUDPDWLFDO�H[SOtFLWD�UHVSHFWH�DO�
WRWDO�G·DFFHSFLRQV��FDVHOOD�*�����
� K �� 5HFRPSWH�G·DFFHSFLRQV�DPE�GHILQLFLy�R�XQD�IyUPXOD�H[SOLFDWLYD��FDVHOOD�
+����FI��OD�OOHWUD�K�GH�O·HQXPHUDFLy�DQWHULRU���
� K �� 3HUFHQWDWJH�G·DFFHSFLRQV�DPE�GHILQLFLy�R�IyUPXOD�H[SOLFDWLYD�UHVSHFWH�DO�
WRWDO�G·DFFHSFLRQV��FDVHOOD�+�����
� L �� 5HFRPSWH� G·DFFHSFLRQV� DPE� H[HPSOHV� �FDVHOOD� ,���� FI�� OD� OOHWUD� L� GH�
O·HQXPHUDFLy�DQWHULRU���
� L �� 3HUFHQWDWJH� G·DFFHSFLRQV� DPE� H[HPSOHV� UHVSHFWH� DO� WRWDO� G·DFFHSFLRQV�
�FDVHOOD�,�����
� M �� 5HFRPSWH� G·DFFHSFLRQV� DPE� UHPLVVLy� �FDVHOOD� -���� FI�� OD� OOHWUD� M� GH�
O·HQXPHUDFLy�DQWHULRU���
� M �� 3HUFHQWDWJH� G·DFFHSFLRQV� DPE� UHPLVVLy� UHVSHFWH� DO� WRWDO� G·DFFHSFLRQV�
�FDVHOOD�-�����
� N �� 5HFRPSWH�G·XQLWDWV�VLPSOHV�TXH�VyQ�QRPV�SURSLV��FDVHOOD�.����FI��OD�OOH�
WUD�N�HQ�O·HQXPHUDFLy�DQWHULRU���
� N �� 3HUFHQWDWJH� G·XQLWDWV� VLPSOHV� TXH� VyQ� QRPV� SURSLV� UHVSHFWH� DO� WRWDO�
G·XQLWDWV�VLPSOHV��FDVHOOD�.�����
� N �� 5HFRPSWH�G·XQLWDWV�VLPSOHV��FDVHOOD�.����FI��OD�OOHWUD�N�GH�O·HQXPHUDFLy�
DQWHULRU���
� N �� 3HUFHQWDWJH� G·XQLWDWV� VLPSOHV� UHVSHFWH� DO� WRWDO� GH� VXEHQWUDGHV� �FDVHOOD�
.�����
� O �� 5HFRPSWH� G·XQLWDWV� WHUPLQROzJLTXHV� �FDVHOOD� /���� FI�� OD� OOHWUD� O� GH�
O·HQXPHUDFLy�DQWHULRU���
� O �� 3HUFHQWDWJH� G·XQLWDWV� WHUPLQROzJLTXHV� QRPLQDOV� UHVSHFWH� DO� WRWDO� GH� VX�
EHQWUDGHV��FDVHOOD�/�����
� P �� 5HFRPSWH�GH�ORFXFLRQV�QRPLQDOV�TXH�VyQ�QRPV�SURSLV��FDVHOOD�0����FI��
OD�OOHWUD�P�HQ�O·HQXPHUDFLy�DQWHULRU���
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� P �� 3HUFHQWDWJH� GH� ORFXFLRQV� QRPLQDOV� TXH� VyQ� QRPV� SURSLV� UHVSHFWH� DO�
WRWDO�GH�ORFXFLRQV�QRPLQDOV��FDVHOOD�0�����
� P �� 5HFRPSWH�GH�ORFXFLRQV�QRPLQDOV�HQ�FRQMXQW��FDVHOOD�0����FI�� OD�OOHWUD�
P�GH�O·HQXPHUDFLy�DQWHULRU���
� P ��3HUFHQWDWJH�GH�ORFXFLRQV�QRPLQDOV�HQ�FRQMXQW�UHVSHFWH�DO�WRWDO�GH�ORFX�
FLRQV��FDVHOOD�0�����
� P �� 5HFRPSWH�GH�WRWHV�OHV�ORFXFLRQV��FDVHOOHV�0���6����FRQMXQWDPHQW��FI��
OHV�OOHWUHV�P��Q��R��S��T��U�L�V�GH�O·HQXPHUDFLy�DQWHULRU���
� P �� 3HUFHQWDWJH� GH� ORFXFLRQV� UHVSHFWH� DO� WRWDO� GH� VXEHQWUDGHV� �FDVHOOHV�
0���6����FRQMXQWDPHQW���
� Q �� � 5HFRPSWH� GH� ORFXFLRQV� DGMHFWLYDOV� �FDVHOOD� 1���� FI�� OD� OOHWUD� Q� GH�
O·HQXPHUDFLy�DQWHULRU���
� Q �� 3HUFHQWDWJH�GH�ORFXFLRQV�DGMHFWLYDOV�UHVSHFWH�DO�WRWDO�GH�ORFXFLRQV��FD�
VHOOD�1�����
� R �� 5HFRPSWH� GH� ORFXFLRQV� DGYHUELDOV� �FDVHOOD� 2���� FI�� OD� OOHWUD� R� GH�
O·HQXPHUDFLy�DQWHULRU���
� R �� 3HUFHQWDWJH�GH�ORFXFLRQV�DGYHUELDOV�UHVSHFWH�DO�WRWDO�GH�ORFXFLRQV��FDVH�
OOD�2�����
� S �� 5HFRPSWH� GH� ORFXFLRQV� YHUEDOV� �FDVHOOD� 3���� FI�� OD� OOHWUD� S� GH�
O·HQXPHUDFLy�DQWHULRU���
� S �� 3HUFHQWDWJH�GH� ORFXFLRQV� YHUEDOV� UHVSHFWH� DO� WRWDO� GH� ORFXFLRQV� �FDVHOOD�
3�����
� T �� 5HFRPSWH� GH� ORFXFLRQV� SUHSRVLWLYHV� �FDVHOOD� 4���� FI�� OD� OOHWUD� T� GH�
O·HQXPHUDFLy�DQWHULRU���
� T �� 3HUFHQWDWJH�GH�ORFXFLRQV�SUHSRVLWLYHV�UHVSHFWH�DO�WRWDO�GH�ORFXFLRQV��FD�
VHOOD�4�����
� U �� 5HFRPSWH� GH� ORFXFLRQV� FRQMXQWLYHV� �FDVHOOD� 5���� FI�� OD� OOHWUD� U� GH�
O·HQXPHUDFLy�DQWHULRU���
� U �� 3HUFHQWDWJH�GH�ORFXFLRQV�FRQMXQWLYHV�UHVSHFWH�DO�WRWDO�GH�ORFXFLRQV��FDVH�
OOD�5�����
� V �� 5HFRPSWH� GH� ORFXFLRQV� FODXVDOV� �FDVHOOD� 6���� FI�� OD� OOHWUD� V� GH�
O·HQXPHUDFLy�DQWHULRU���
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� V �� 3HUFHQWDWJH�GH� ORFXFLRQV�FODXVDOV�UHVSHFWH�DO� WRWDO�GH� ORFXFLRQV��FDVHOOD�
6�����
� W �� 5HFRPSWH�GH�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���>'HW��@�1VXEMª��FDVHOOD�
7����FI��OD�OOHWUD�W�GH�O·HQXPHUDFLy�DQWHULRU���
� W �� 3HUFHQWDWJH�GH�FRQFXUUqQFLHV�YHUEDOV�GHO� WLSXV�©9��� >'HW��@�1VXEMª� UHV�
SHFWH�DO�WRWDO�GH�FRQFXUUqQFLHV��FDVHOOD�7�����
� W �� 5HFRPSWH�JOREDO�GH�FRQFXUUqQFLHV��FDVHOOHV�7���<����FRQMXQWDPHQW��FI��
OHV�OOHWUHV�W��X��Y��Z���[�L�\�GH�O·HQXPHUDFLy�DQWHULRU���
� W �� 3HUFHQWDWJH�GH�FRQFXUUqQFLHV� UHVSHFWH�DO� WRWDO�GH� VXEHQWUDGHV� �FDVHOOHV�
7���<����FRQMXQWDPHQW���
� X �� 5HFRPSWH�GH�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���>3UHS��@�>'HW��@�1REMª��FD�
VHOOD�8����FI��OD�OOHWUD�X�GH�O·HQXPHUDFLy�DQWHULRU���
� X �� 3HUFHQWDWJH�GH�FRQFXUUqQFLHV�YHUEDOV�GHO� WLSXV�©9��� >3UHS��@� >'HW��@�1REMª�
UHVSHFWH�DO�WRWDO�GH�FRQFXUUqQFLHV��FDVHOOD�8�����
� Y �� 5HFRPSWH�GH�FRQFXUUqQFLHV�QRPLQDOV�GHO�WLSXV�©>'HW��@�1���^$GM���>3UHS��@�
1`ª�TXH�VyQ�QRPV�SURSLV��FDVHOOHV�9���L�:����FRQMXQWDPHQW��FI��OHV�OOHWUHV�Y�L�Z�
GH�O·HQXPHUDFLy�DQWHULRU���
� Y �� 3HUFHQWDWJH�GH�FRQFXUUqQFLHV�QRPLQDOV�GHO�WLSXV�©>'HW��@�1���^$GM���>3UHS�
�@�1`ª�TXH�VyQ�QRPV�SURSLV�UHVSHFWH�DO�WRWDO�GH�FRQFXUUqQFLHV�QRPLQDOV��FDVHOOHV�
9���L�:����FRQMXQWDPHQW���
� Y �� 5HFRPSWH�GH�FRQFXUUqQFLHV�QRPLQDOV�GHO�WLSXV�©>'HW��@�1���^$GM���>3UHS��@�
1`ª��FDVHOOD�9����FI��OD�OOHWUD�Y�GH�O·HQXPHUDFLy�DQWHULRU���
� Y �� 3HUFHQWDWJH�GH�FRQFXUUqQFLHV�QRPLQDOV�GHO�WLSXV�©>'HW��@�1���^$GM���>3UHS�
�@�1`ª�UHVSHFWH�DO�WRWDO�GH�FRQFXUUqQFLHV��FDVHOOD�9�����
� Z �� 5HFRPSWH�GH�FRQFXUUqQFLHV�QRPLQDOV�GHO�WLSXV�©>'HW��@�1���3UHS���>'HW��@�
1ª��FDVHOOD�:����FI��OD�OOHWUD�Z�GH�O·HQXPHUDFLy�DQWHULRU���
� Z �� 3HUFHQWDWJH�GH�FRQFXUUqQFLHV�QRPLQDOV�GHO�WLSXV�©>'HW��@�1���3UHS���>'HW�
�@�1ª�UHVSHFWH�DO�WRWDO�GH�FRQFXUUqQFLHV��FDVHOOD�:�����
� [ �� 5HFRPSWH�GH�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���$GYª��FDVHOOD�;����FI��OD�
OOHWUD�[�GH�O·HQXPHUDFLy�DQWHULRU����
�������������������������������������������������
� ��� (O�QRPEUH�GH�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���$GMª�pV�UHFROOLW�HQ�OD�FDVHOOD�RFXOWD�
;����FI��HO�Q~P�����GH�O·HQXPHUDFLy�VHJ�HQW���
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� [ �� 3HUFHQWDWJH�GH�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���$GYª�UHVSHFWH�DO�WRWDO�
GH�FRQFXUUqQFLHV��FDVHOOD�;�������
� \ �� 5HFRPSWH�GH�FRQFXUUqQFLHV�DGMHFWLYDOV�GHO�WLSXV�©$GM���$GYª��FDVHOOD�<����
FI��OD�OOHWUD�\�GH�O·HQXPHUDFLy�DQWHULRU���
� \ �� 3HUFHQWDWJH�GH�FRQFXUUqQFLD�DGMHFWLYDOV�UHVSHFWH�DO� WRWDO�GH�FRQFXUUqQ�
FLHV��FDVHOOD�<�����
� ] �� 5HFRPSWH�GH�SDUqPLHV��FDVHOOD�=����FI��OD�OOHWUD�]�GH�O·HQXPHUDFLy�DQWH�
ULRU���
� ] �� 3HUFHQWDWJH�GH�SDUqPLHV�UHVSHFWH�DO�WRWDO�G·HQXQFLDWV�IUDVHROzJLFV��FDVH�
OOD�=�����
� ] �� 5HFRPSWH�G·HQXQFLDWV�IUDVHROzJLFV��FDVHOOHV�=���$$����FRQMXQWDPHQW��
FI��OHV�OOHWUHV�]�L�DD�GH�O·HQXPHUDFLy�DQWHULRU���
� ] �� 3HUFHQWDWJH� GH� HQXQFLDWV� IUDVHROzJLFV� UHVSHFWH� DO� WRWDO� VXEHQWUDGHV�
�FDVHOOHV�=���$$����FRQMXQWDPHQW���
� DD �� 5HFRPSWH�GH�IyUPXOHV�UXWLQjULHV��FDVHOOD�$$����FI��OD�OOHWUD�GREOH�DD�GH�
O·HQXPHUDFLy�DQWHULRU���
� DD �� 3HUFHQWDWJH�GH�IyUPXOHV�UXWLQjULHV�UHVSHFWH�DO�WRWDO�G·HQXQFLDWV�IUDVHR�
OzJLFV��FDVHOOD�$$�����
�
� 'HVSUpV� GH� OD� JUDHOOD� FRUUHVSRQHQW� D� O·~OWLP� GHOV� GLFFLRQDULV� �1$6���� TXH�
WHQHQ�OD�PDWHL[D�HQWUDGD��KL�KD�WUHV�WDXOHV�D�SDUW�FRQVHFXWLYHV�DPE�WRWV�HOV�UH�
VXOWDWV� QXPqULFV� TXH� LQWHUHVVHQ� HQ� DTXHVW� HVWXGL�� HQ� TXq� HV� FRPSDUHQ� HOV� VLV�
GLFFLRQDULV�EXLGDWV��
� /D� SULPHUD� FRQWp� HOV� UHVXOWDWV� JHQHUDOV� GHO� EXLGDWJH� GHOV� DUWLFOHV� �TXDGUH�
�������OD�VHJRQD��HO�UHFRPSWH�GHWDOODW�GH�OHV�PDUTXHV�YDORUDWLYHV�L�G·DOWUD�LQIRU�
PDFLy�SUDJPjWLFD�TXH�FRQWHQHQ�OHV�GLIHUHQWV�DFFHSFLRQV�GH�OHV�VXEHQWUDGHV��FI��
HO� TXDGUH��������� L� OD� WHUFHUD�� HO� UHFRPSWH� GHWDOODW� SHU� WLSXV� G·XQLWDW� �TXDGUH�
��������(Q�WRWHV�WUHV�WDXOHV��VL�KL�KD�GXHV�FROXPQHV��OD�GH�OD�GUHWD�FRUUHVSRQ�DO�
QRPEUH�DEVROXW�GH�FDVRV�L�OD�GH�O·HVTXHUUD��DO�QRPEUH�UHODWLX�VHJRQV�HO�FRQMXQW�D�
TXq�SHUWDQ\��

�������������������������������������������������
� ���� (O�SHUFHQWDWJH�GH�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���$GMª�UHVSHFWH�DO�WRWDO�GH�FRQ�
FXUUqQFLHV�pV�UHFROOLW�HQ�OD�FDVHOOD�RFXOWD�;����FI��HO�Q~P�����GH�O·HQXPHUDFLy�VHJ�HQW���
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48$'5(������
'DGHV�JHQHUDOV�GHO�EXLGDWJH�SHU�DUWLFOH�L�GLFFLRQDUL�

�
�
�
�
�
�
�
�
�
��
��
��
��
��

' ( ) * + , - . / 0 1 2 3 4 5 6 7

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

'DGHV�JHQHUDOV�GHO�EXLGDWJH�GHOV�DUWLFOHV�FRUUHVSRQHQWV�D�O·HQWUDGD������������
',(& '/& '5$( /35 =���� 1$6��

7RWDO�GH�VXEHQWUDGHV � � � � � �
7RWDO�G·DFFHSFLRQV � � � � � �
6HJRQV�HO�FRQWLQJXW����L�QRPEUH�DEVROXW��
$FFHSFLRQV�TXH�FRQWHQHQ�OD�FDWHJRULD�JUDPDWLFDO
$FF��TXH�FRQWHQHQ�XQD�GHILQLFLy�R�H[SOLFDFLy�DSUR[LPDGD
$FF��TXH�FRQWHQHQ�XQ�H[HPSOH�R�PpV
$FF��TXH�FRQWHQHQ�XQD�UHPLVVLy�D�XQD�HQWUDGD�R�VXEHQWUDGD
6XEHQWUDGHV�TXH�FRQWHQHQ�PpV�G·XQD�DFFHSFLy
6XEHQWUDGHV�TXH�FRQWHQHQ�H[SUHVVLRQV�VLQzQLPHV
6XEHQWUDGHV�TXH�WHQHQ�KRPzJUDIV�HQ�HO�PDWHL[�DUWLFOH

�
�
� (Q�OD�SULPHUD�WDXOD��TXDGUH��������XOWUD�OHV�GDGHV�MD�H[WUHWHV�L�TXDQWLILFDGHV�
HQ�OD�JUDHOOD�GH�EXLGDWJH�TXH�DTXt�HV�UHSURGXHL[HQ��HV�UHFXOOHQ�OHV�LQIRUPDFLRQV�
VHJ�HQWV��GLFFLRQDUL�SHU�GLFFLRQDUL� �UHFRUGHP�TXH�HV� WUDFWD�GH�FDVHOOHV�RFXOWHV�
TXH�KHP�IHW�HYLGHQWV�HQ� OD�JUDHOOD�PRGHO�GHO�TXDGUH������� VLWXDGHV� IRUD�GH� OD�
JUDHOOD�HVWULFWD�GH�EXLGDWJH���
� ��� 5HFRPSWH�JOREDO�GH�VXEHQWUDGHV��ILOD����H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�
&���GHO�TXDGUH��������
� ��� 5HFRPSWH�JOREDO�G·DFFHSFLRQV� �ILOD���� H[WUHX� OD� LQIRUPDFLy�GH� OD� FDVHOOD�
'���GHO�TXDGUH��������
� ��� 5HFRPSWH� G·DFFHSFLRQV� TXH� FRQWHQHQ� OD� FDWHJRULD� JUDPDWLFDO� �ILOD� ���
QRPEUHV�GH�FRORU�YHUG�EODYyV��H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�*���GHO�TXDGUH�
�������
� ��� 3HUFHQWDWJH� G·DFFHSFLRQV� TXH� FRQWHQHQ� OD� FDWHJRULD� JUDPDWLFDO� UHVSHFWH�
DO�WRWDO�G·DFFHSFLRQV��ILOD����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO��H[WUHX�OD�
LQIRUPDFLy�GH�OD�FDVHOOD�*���GHO�TXDGUH��������
� ��� 5HFRPSWH�G·DFFHSFLRQV�TXH�FRQWHQHQ�XQD�GHILQLFLy�R�H[SOLFDFLy�DSUR[L�
PDGD��ILOD����QRPEUHV�GH�FRORU�YHUG�EODYyV��H[WUHX�OD� LQIRUPDFLy�GH�OD�FDVHOOD�
+���GHO�TXDGUH��������
� ��� 3HUFHQWDWJH�G·DFFHSFLRQV�TXH�FRQWHQHQ�XQD�GHILQLFLy�R�H[SOLFDFLy�DSUR�
[LPDGD�UHVSHFWH�DO� WRWDO�G·DFFHSFLRQV� �ILOD����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�
GHFLPDO��H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�+���GHO�TXDGUH��������
� ��� 5HFRPSWH�G·DFFHSFLRQV�TXH�FRQWHQHQ�XQ�H[HPSOH�R�PpV��ILOD����QRPEUHV�
GH�FRORU�YHUG�EODYyV��H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�,���GHO�TXDGUH��������
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� ��� 3HUFHQWDWJH� G·DFFHSFLRQV� TXH� FRQWHQHQ� XQ� H[HPSOH� R� PpV� UHVSHFWH� DO�
WRWDO� G·DFFHSFLRQV� �ILOD� ��� QRPEUHV� GH� FRORU�QHJUH� DPE�XQ�GHFLPDO�� H[WUHX� OD�
LQIRUPDFLy�GH�OD�FDVHOOD�,���GHO�TXDGUH��������
� ��� 5HFRPSWH�G·DFFHSFLRQV� TXH� FRQWHQHQ�XQD� UHPLVVLy� D�XQD� HQWUDGD� R� VX�
EHQWUDGD��ILOD�����QRPEUHV�GH�FRORU�YHUG�EODYyV��H[WUHX�OD�LQIRUPDFLy�GH�OD�FD�
VHOOD�-���GHO�TXDGUH��������
� ���� 3HUFHQWDWJH� G·DFFHSFLRQV� TXH� FRQWHQHQ� XQD� UHPLVVLy� D� XQD� HQWUDGD� R�
VXEHQWUDGD��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO��H[WUHX�OD� LQIRU�
PDFLy�GH�OD�FDVHOOD�-���GHO�TXDGUH��������
� ���� 5HFRPSWH�GH�OHV�VXEHQWUDGHV�TXH�FRQWHQHQ�PpV�G·XQD�DFFHSFLy��ILOD�����
QRPEUHV�GH�FRORU�YHUG�EODYyV��H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�RFXOWD�'���GHO�
TXDGUH�������FI��WDPEp�HO�TXDGUH��������
� ���� 3HUFHQWDWJH�GH� VXEHQWUDGHV�TXH� FRQWHQHQ�PpV�G·XQD� DFFHSFLy� UHVSHFWH�
DO�QRPEUH�WRWDO�GH�VXEHQWUDGHV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFL�
PDO���
� ���� 5HFRPSWH�GH� OHV� VXEHQWUDGHV� TXH� VyQ� H[SUHVVLRQV� VLQzQLPHV� R� HTXLYD�
OHQWV�³HQFDUD� TXH�� GH� YHJDGHV�� GH� VHQWLW� FRQWUDUL� R� SDUDOÃOHO³� G·DOWUHV� HQ� HO�
PDWHL[�DUWLFOH��ILOD�����QRPEUHV�GH�FRORU�YHUG�EODYyV��H[WUHX�OD�LQIRUPDFLy�GH�OD�
FDVHOOD�RFXOWD�)���GHO�TXDGUH��������FI��WDPEp�OD�OOHWUD�I�GH�OD�SULPHUD�HQXPH�
UDFLy��
� ���� 3HUFHQWDWJH�GH�VXEHQWUDGHV�TXH�VyQ�H[SUHVVLRQV�VLQzQLPHV�R�HTXLYDOHQWV�
G·DOWUHV�HQ�HO�PDWHL[�DUWLFOH�UHVSHFWH�DO�WRWDO�GH�VXEHQWUDGHV��ILOD�����QRPEUHV�GH�
FRORU�QHJUH�DPE�XQ�GHFLPDO���
� ���� 5HFRPSWH�GH�OHV�VXEHQWUDGHV�TXH�WHQHQ�KRPzJUDIV�HQ�HO�PDWHL[�DUWLFOH��
VL� OD�IRUPD�G·XQD�VXEHQWUDGD�HV�UHSHWHL[�HQ�HO�PDWHL[�DUWLFOH�GLYHUVHV�YHJDGHV��
QRPpV�HV�FRPSWD�XQ�FRS��ILOD�����QRPEUHV�GH�FRORU�YHUG�EODYyV��FDVHOOD�RFXOWD�
)���GHO�TXDGUH��������FI��WDPEp�OD�OOHWUD�I�GH�OD�SULPHUD�HQXPHUDFLy��
� ���� 3HUFHQWDWJH� GH� VXEHQWUDGHV� TXH� WHQHQ� KRPzJUDIV� HQ� HO� PDWHL[� DUWLFOH�
UHVSHFWH�DO�WRWDO�GH�VXEHQWUDGHV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFL�
PDO���
�
� '·DOWUD�EDQGD��SHU�D�SRGHU�LQWHUSUHWDU�OHV�GDGHV�UHODWLYHV�D�OHV�PDUTXHV�YDOR�
UDWLYHV�TXH�DSDUHL[HQ�D�OHV�JUDHOOHV�GH�EXLGDWJH��FDVHOOHV�GH�GDGHV�GH�OD�FROXP�
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QD�(�GHO�TXDGUH��������KD�FDOJXW�GHWDOODU�HQ�XQD�DOWUD�WDXOD�D�SDUW��FI��HO�FDStWRO�
���� DQQH[� ��� WRWV� HOV� GHVFULSWRUV� G·DTXHVWHV� PDUTXHV�� VHJRQV� OD� OOLVWD�
G·DEUHYLDFLRQV� GH� FDGD� GLFFLRQDUL�� DJUXSDWV� HQ� OHV� QRX� FDWHJRULHV� GHO� TXDGUH�
�������
�

48$'5(�������
5HFRPSWH�GH�OD�LQIRUPDFLy�SUDJPjWLFD�SHU�DUWLFOH�L�GLFFLRQDUL�
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��� � ��� � ��� � ��� � ��� � ��� �
0DUTXHV�FURQROHFWDOV��&� ��� � ��� � ��� � ��� � ��� � ��� �
0DUTXHV�JHROHFWDOV��*� ��� � ��� � ��� � ��� � ��� � ��� �
0DUTXHV�VRFLROHFWDOV��6� ��� � ��� � ��� � ��� � ��� � ��� �
0DUTXHV�HVWLOtVWLTXHV��(� ��� � ��� � ��� � ��� � ��� � ��� �
0DUTXHV�GH�WUDQVLFLy�VHPjQWLFD��0� ��� � ��� � ��� � ��� � ��� � ��� �
0DUTXHV�QRUPDWLYHV��1� ��� � ��� � ��� � ��� � ��� � ��� �
0DUTXHV�GH�IUHT�qQFLD��)� ��� � ��� � ��� � ��� � ��� � ��� �
0DUTXHV�VLQWjFWLTXHV��;� ��� � ��� � ��� � ��� � ��� � ��� �
0DUTXHV�WHFQROHFWDOV��7� ��� � ��� � ��� � ��� � ��� � ��� �

��� � ��� � ��� � ��� � ��� � ��� �

5HFRPSWH�GH�OD�LQIRUPDFLy�SUDJPjWLFD�FRQWLQJXGD�HQ�HOV�DUWLFOHV�FRUUHVSRQHQWV�D�O·HQWUDGD���������
',(& '/& '5$( /35 =��� '$(

� � �
$FFHSFLRQV�TXH�FRQWHQHQ�PDUTXHV�YDORUDWLYHV
7RWDO�G·DFFHSFLRQV � � �

$FFHSFLRQV�TXH�FRQWHQHQ�LQIRUPDFLy�SUDJPjWLFD
�

�
� $TXHVWD� VHJRQD� WDXOD� FRQWp� HO� UHVXP� GH� OHV� PDUTXHV� YDORUDWLYHV� L� G·DOWUHV�
LQIRUPDFLRQV�SUDJPjWLTXHV�GH�O·DUWLFOH��OOHYDW�GHO�WRWDO�G·DFFHSFLRQV��TXH�pV�UH�
SURGXwW�GLUHFWDPHQW�GH� OHV�FDVHOOHV�FRUUHVSRQHQWV�GH� OD�JUDHOOD�GH�EXLGDWJH��(O�
GHWDOO� SHU� WLSXV� GH�PDUFD� HV� GLVWULEXHL[� GH� OD�PDQHUD� VHJ�HQW�� GLFFLRQDUL� SHU�
GLFFLRQDUL��TXDGUH���������
� ���� 5HFRPSWH� JOREDO� G·DFFHSFLRQV� TXH� FRQWHQHQ� PDUTXHV� YDORUDWLYHV� �ILOD�
���� QRPEUHV� GH� FRORU� YHUG� EODYyV�� H[WUHX� OD� LQIRUPDFLy� GH� OD� FDVHOOD� (���GHO�
TXDGUH��������
� ���� 3HUFHQWDWJH�G·DFFHSFLRQV�TXH�FRQWHQHQ�PDUTXHV�YDORUDWLYHV�UHVSHFWH�DO�
WRWDO�G·DFFHSFLRQV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO���
� ���� 5HFRPSWH�GH� OHV�PDUTXHV� FURQROHFWDOV�� UHSUHVHQWDGHV�SHU�XQD� ©&ª� �ILOD�
���� QRPEUHV� GH� FRORU� YHUG� EODYyV�� H[WUHX� OD� LQIRUPDFLy� GH� OD� FROXPQD� (� GHO�
TXDGUH��������
� ���� 3HUFHQWDWJH� GH�PDUTXHV� FURQROHFWDOV� UHVSHFWH� DO� WRWDO� G·DFFHSFLRQV� GHO�
PDWHL[�DUWLFOH��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO���
� ���� 5HFRPSWH�GH�OHV�PDUTXHV�JHROHFWDOV��UHSUHVHQWDGHV�SHU�XQD�©*ª��ILOD�����
QRPEUHV�GH�FRORU�YHUG�EODYyV��H[WUHX�OD�LQIRUPDFLy�GH�OD�FROXPQD�(�GHO�TXDGUH�
�������
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� ���� 3HUFHQWDWJH�GH�PDUTXHV�JHROHFWDOV�UHVSHFWH�DO�WRWDO�G·DFFHSFLRQV�GHO�PD�
WHL[�DUWLFOH��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO���
� ���� 5HFRPSWH� GH� OHV� PDUTXHV� VRFLROHFWDOV�� UHSUHVHQWDGHV� SHU� XQD� ©6ª� �ILOD�
���� QRPEUHV� GH� FRORU� YHUG� EODYyV�� H[WUHX� OD� LQIRUPDFLy� GH� OD� FROXPQD� (� GHO�
TXDGUH��������
� ���� 3HUFHQWDWJH� GH� PDUTXHV� VRFLROHFWDOV� UHVSHFWH� DO� WRWDO� G·DFFHSFLRQV� GHO�
PDWHL[�DUWLFOH��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO���
� ���� 5HFRPSWH� GH� OHV�PDUTXHV� HVWLOtVWLTXHV�� UHSUHVHQWDGHV� SHU� XQD� ©(ª� �ILOD�
���� QRPEUHV� GH� FRORU� YHUG� EODYyV�� H[WUHX� OD� LQIRUPDFLy� GH� OD� FROXPQD� (� GHO�
TXDGUH��������
� ���� 3HUFHQWDWJH� GH� PDUTXHV� HVWLOtVWLTXHV� UHVSHFWH� DO� WRWDO� G·DFFHSFLRQV� GHO�
PDWHL[�DUWLFOH��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO���
� ���� 5HFRPSWH�GH�OHV�PDUTXHV�GH�WUDQVLFLy�VHPjQWLFD��UHSUHVHQWDGHV�SHU�XQD�
©0ª��ILOD�����QRPEUHV�GH�FRORU�YHUG�EODYyV��H[WUHX�OD�LQIRUPDFLy�GH�OD�FROXPQD�
(�GHO�TXDGUH��������
� ���� 3HUFHQWDWJH� GH� PDUTXHV� GH� WUDQVLFLy� VHPjQWLFD� UHVSHFWH� DO� WRWDO�
G·DFFHSFLRQV�GHO�PDWHL[�DUWLFOH��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFL�
PDO���
� ���� 5HFRPSWH� GH� OHV�PDUTXHV� QRUPDWLYHV�� UHSUHVHQWDGHV� SHU� XQD� ©1ª� �ILOD�
���� QRPEUHV� GH� FRORU� YHUG� EODYyV�� H[WUHX� OD� LQIRUPDFLy� GH� OD� FROXPQD� (� GHO�
TXDGUH��������
� ���� 3HUFHQWDWJH� GH� PDUTXHV� QRUPDWLYHV� UHVSHFWH� DO� WRWDO� G·DFFHSFLRQV� GHO�
PDWHL[�DUWLFOH��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO���
� ���� 5HFRPSWH�GH�OHV�PDUTXHV�GH�IUHT�qQFLD��UHSUHVHQWDGHV�SHU�XQD�©)ª��ILOD�
���� QRPEUHV� GH� FRORU� YHUG� EODYyV�� H[WUHX� OD� LQIRUPDFLy� GH� OD� FROXPQD� (� GHO�
TXDGUH��������
� ���� 3HUFHQWDWJH�GH�PDUTXHV�GH�IUHT�qQFLD�UHVSHFWH�DO�WRWDO�G·DFFHSFLRQV�GHO�
PDWHL[�DUWLFOH��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO���
� ���� 5HFRPSWH�GH� OHV�PDUTXHV� VLQWjFWLTXHV�� UHSUHVHQWDGHV�SHU�XQD� ©;ª� �ILOD�
���� QRPEUHV� GH� FRORU� YHUG� EODYyV�� H[WUHX� OD� LQIRUPDFLy� GH� OD� FROXPQD� (� GHO�
TXDGUH��������
� ���� 3HUFHQWDWJH� GH�PDUTXHV� VLQWjFWLTXHV� UHVSHFWH� DO� WRWDO� G·DFFHSFLRQV� GHO�
PDWHL[�DUWLFOH��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO���
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� ���� 5HFRPSWH� GH� OHV�PDUTXHV� WHFQROHFWDOV�� UHSUHVHQWDGHV� SHU� XQD� ©7ª� �ILOD�
���� QRPEUHV� GH� FRORU� YHUG� EODYyV�� H[WUHX� OD� LQIRUPDFLy� GH� OD� FROXPQD� (� GHO�
TXDGUH��������
� ���� 3HUFHQWDWJH� GH�PDUTXHV� WHFQROHFWDOV� UHVSHFWH� DO� WRWDO� G·DFFHSFLRQV� GHO�
PDWHL[�DUWLFOH��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO���
� ���� 5HFRPSWH�GH�OHV�DFFHSFLRQV�TXH�FRQWHQHQ�G·DOWUD�LQIRUPDFLy�SUDJPjWLFD�
H[SOtFLWD��UHSUHVHQWDGD�SHU�OD�VLJOD�©,3ª�HQWUH�FODXV�VLWXDGD�DO�ILQDO�GH�OD�IRUPD�
GH�OD�VXEHQWUDGD��ILOD�����QRPEUHV�GH�FRORU�YHUG�EODYyV��H[WUHX�OD�LQIRUPDFLy�GH�
OD�FROXPQD�)�GHO�TXDGUH��������FI��WDPEp�OD�OOHWUD�I�GH�OD�SULPHUD�HQXPHUDFLy��
� ���� 3HUFHQWDWJH�G·DFFHSFLRQV�DPE� LQIRUPDFLy�SUDJPjWLFD�UHVSHFWH�DO�QRP�
EUH�WRWDO�G·DFFHSFLRQV�GHO�PDWHL[�DUWLFOH��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�
XQ�GHFLPDO���
�
� )LQDOPHQW�� HQ� OD� WHUFHUD� WDXOD� �TXDGUH� �������� XOWUD� OHV� GDGHV� MD� H[WUHWHV� L�
TXDQWLILFDGHV�HQ�OD�JUDHOOD�GH�EXLGDWJH�DTXt�UHSURGXwGHV��UHFROOLP�OHV�LQIRUPD�
FLRQV�VHJ�HQWV��GLFFLRQDUL�SHU�GLFFLRQDUL��UHFRUGHP�TXH��HQ�DTXHVW�FDV��HV�WUDFWD�
GH� FDVHOOHV�RFXOWHV�TXH�KHP� IHW� HYLGHQWV� HQ� OD�JUDHOOD�PRGHO�GHO�TXDGUH�������
VLWXDGHV�IRUD�GH�OD�JUDHOOD�HVWULFWD�GH�EXLGDWJH���
� ���� 5HFRPSWH� JOREDO� G·XQLWDWV� WHUPLQROzJLTXHV� �ILOD� ���� QRPEUHV� GH� FRORU�
YHUG�EODYyV��H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�/���GHO�TXDGUH��������
� ���� 3HUFHQWDWJH�G·XQLWDWV� WHUPLQROzJLTXHV�UHVSHFWH�DO�QRPEUH� WRWDO�GH� VXE�
HQWUDGHV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO��H[WUHX�OD�LQIRUPDFLy�
GH�OD�FDVHOOD�/���GHO�TXDGUH��������
� ���� 5HFRPSWH�G·XQLWDWV�WHUPLQROzJLTXHV�IRUPDGHV�G·XQ�VRO�PRW��pV�D�GLU�TXH�
VyQ�DOKRUD�XQLWDWV�VLPSOHV��UHSUHVHQWDGHV�SHU�OD� OOHWUD�©Vª��ILOD�����QRPEUHV�GH�
FRORU�YHUG�EODYyV��H[WUHX�OHV�GDGHV�GH�OD�FROXPQD�/�GHO�TXDGUH��������
� ���� 3HUFHQWDWJH�G·XQLWDWV�WHUPLQROzJLTXHV�VLPSOHV�UHVSHFWH�DO�WRWDO�G·XQLWDWV�
WHUPLQROzJLTXHV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO���
� ���� 5HFRPSWH� GH� OHV� XQLWDWV� WHUPLQROzJLTXHV� TXH� VyQ� ORFXFLRQV� QRPLQDOV��
UHSUHVHQWDGHV�SHU�OD�OOHWUD�©Qª��ILOD�����QRPEUHV�GH�FRORU�YHUG�EODYyV��H[WUHX�OHV�
GDGHV�GH�OD�FROXPQD�/�GHO�TXDGUH��������
� ���� 3HUFHQWDWJH�GH�OHV� ORFXFLRQV�QRPLQDOV�WHUPLQROzJLTXHV�UHVSHFWH�DO� WRWDO�
G·XQLWDWV�WHUPLQROzJLTXHV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO���
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� ���� 5HFRPSWH�GH� OHV� XQLWDWV� WHUPLQROzJLTXHV� TXH� VyQ� FRQFXUUqQFLHV�QRPL�
QDOV��UHSUHVHQWDGHV�SHU�OD�OOHWUD�©Fª��ILOD�����QRPEUHV�GH�FRORU�YHUG�EODYyV��H[�
WUHX�OHV�GDGHV�GH�OD�FROXPQD�/�GHO�TXDGUH��������
� ���� 3HUFHQWDWJH�GH� OHV� FRQFXUUqQFLHV�QRPLQDOV� WHUPLQROzJLTXHV� UHVSHFWH� DO�
WRWDO�G·XQLWDWV� WHUPLQROzJLTXHV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFL�
PDO���
�

48$'5(�������
5HFRPSWH�VHJRQV�HO�WLSXV�G·XQLWDW�SHU�DUWLFOH�L�GLFFLRQDUL�
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��� � ��� � ��� � ��� � ��� � ��� �
8QLWDWV�VLPSOHV ��� � ��� � ��� � ��� � ��� � ��� �
/RFXFLRQV�QRPLQDOV ��� � ��� � ��� � ��� � ��� � ��� �
&RQFXUUqQFLHV�QRPLQDOV ��� � ��� � ��� � ��� � ��� � ��� �

��� � ��� � ��� � ��� � ��� � ��� �
8QLWDWV�VLPSOHV ��� � ��� � ��� � ��� � ��� � ��� �
/RFXFLRQV�QRPLQDOV ��� � ��� � ��� � ��� � ��� � ��� �
&RQFXUUqQFLHV�QRPLQDOV ��� � ��� � ��� � ��� � ��� � ��� �
³�DPE�O·HVWUXFWXUD�>'HW��@�1���^$GM���>3UHS��@�1` ��� � ��� � ��� � ��� � ��� � ��� �
³�DPE�O·HVWUXFWXUD�>'HW��@�1���3UHS���>'HW��@�1 ��� � ��� � ��� � ��� � ��� � ��� �

��� � ��� � ��� � ��� � ��� � ��� �
8QLWDWV�VLPSOHV�QRPLQDOV ��� � ��� � ��� � ��� � ��� � ��� �
$OWUHV�XQLWDWV�VLPSOHV ��� � ��� � ��� � ��� � ��� � ��� �

��� � ��� � ��� � ��� � ��� � ��� �
/RFXFLRQV�QRPLQDOV ��� � ��� � ��� � ��� � ��� � ��� �
/RFXFLRQV�DGMHFWLYDOV ��� � ��� � ��� � ��� � ��� � ��� �
/RFXFLRQV�DGYHUELDOV ��� � ��� � ��� � ��� � ��� � ��� �
/RFXFLRQV�YHUEDOV ��� � ��� � ��� � ��� � ��� � ��� �
/RFXFLRQV�SUHSRVLWLYHV ��� � ��� � ��� � ��� � ��� � ��� �
/RFXFLRQV�FRQMXQWLYHV ��� � ��� � ��� � ��� � ��� � ��� �
/RFXFLRQV�FODXVDOV ��� � ��� � ��� � ��� � ��� � ��� �

��� � ��� � ��� � ��� � ��� � ��� �
9���>'HW��@�1��VXEMHFWH� ��� � ��� � ��� � ��� � ��� � ��� �
9���>3UHS��@�>'HW��@�1��REMHFWH� ��� � ��� � ��� � ��� � ��� � ��� �
>'HW��@�1���^$GM���>3UHS��@�1` ��� � ��� � ��� � ��� � ��� � ��� �
>'HW��@�1���3UHS���>'HW��@�1 ��� � ��� � ��� � ��� � ��� � ��� �
9���$GY ��� � ��� � ��� � ��� � ��� � ��� �
9���$GM ��� � ��� � ��� � ��� � ��� � ��� �
$GM���$GY ��� � ��� � ��� � ��� � ��� � ��� �

��� � ��� � ��� � ��� � ��� � ��� �
3DUqPLHV ��� � ��� � ��� � ��� � ��� � ��� �
)yUPXOHV�UXWLQjULHV ��� � ��� � ��� � ��� � ��� � ��� �

7RWDO�GH�ORFXFLRQV

7RWDO�GH�FRQFXUUqQFLHV

7RWDO�G·HQXQFLDWV�IUDVHROzJLFV

6HJRQV�HO�WLSXV�G·XQLWDW����L�QRPEUH�DEVROXW��
7RWDO�G·XQLWDWV�WHUPLQROzJLTXHV

7RWDO�GH�QRPV�SURSLV

7RWDO�G·XQLWDWV�VLPSOHV

5HFRPSWH�SHU�WLSXV�G·XQLWDW�GHO�EXLGDWJH�GHOV�DUWLFOHV�FRUUHVSRQHQWV�D�O·HQWUDGD������������
',(& '/& '5$( /35 =���� 1$6��

��
� ���� 5HFRPSWH�JOREDO�GH�VXEHQWUDGHV�TXH�VyQ�QRPV�SURSLV��ILOD�����QRPEUHV�
GH�FRORU�YHUG�EODYyV���
� ���� 3HUFHQWDWJH� GH� VXEHQWUDGHV� TXH� VyQ� QRPV� SURSLV� UHVSHFWH� DO� WRWDO� GH�
VXEHQWUDGHV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO���
� ���� 5HFRPSWH�G·XQLWDWV� VLPSOHV� TXH� VyQ�QRPV�SURSLV�� UHSUHVHQWDGHV�SHU� OD�
OOHWUD�©Sª��ILOD�����QRPEUHV�GH�FRORU�YHUG�EODYyV��H[WUHX�OD�LQIRUPDFLy�GH�OD�FR�
OXPQD�.�GHO�TXDGUH��������
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� ���� 3HUFHQWDWJH�G·XQLWDWV� VLPSOHV�TXH� VyQ�QRPV�SURSLV� UHVSHFWH� DO� WRWDO� GH�
QRPV�SURSLV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO���
� ���� 5HFRPSWH� GH� ORFXFLRQV� QRPLQDOV� TXH� VyQ� QRPV� SURSLV�� UHSUHVHQWDGHV�
SHU�OD�OOHWUD�©Sª��ILOD�����QRPEUHV�GH�FRORU�YHUG�EODYyV��H[WUHX�OD�LQIRUPDFLy�GH�
OD�FROXPQD�0�GHO�TXDGUH��������
� ���� 3HUFHQWDWJH�GH�ORFXFLRQV�QRPLQDOV�TXH�VyQ�QRPV�SURSLV�UHVSHFWH�DO�WRWDO�
GH�QRPV�SURSLV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO���
� ���� 5HFRPSWH� JOREDO� GH� OHV� FRQFXUUqQFLHV� QRPLQDOV� TXH� VyQ� QRPV� SURSLV�
�ILOD�����QRPEUHV�GH�FRORU�YHUG�EODYyV��H[WUHX�OD�LQIRUPDFLy�GH�OHV�FDVHOOHV�9���
L�:���GHO�TXDGUH�������FRQMXQWDPHQW���
� ���� 3HUFHQWDWJH�GH�FRQFXUUqQFLHV�QRPLQDOV�TXH�VyQ�QRPV�SURSLV�UHVSHFWH�DO�
WRWDO�GH�QRPV�SURSLV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO���
� ���� 5HFRPSWH�GH�OHV�FRQFXUUqQFLHV�QRPLQDOV�DPE�O·HVWUXFWXUD�©>'HW��@�1���
^$GM���>3UHS��@�1`ª�TXH�VyQ�QRPV�SURSLV��ILOD�����QRPEUHV�GH�FRORU�YHUG�EOD�
YyV��H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�RFXOWD�9���GHO�TXDGUH��������
� ���� 3HUFHQWDWJH� GH� FRQFXUUqQFLHV� QRPLQDOV� DPE� O·HVWUXFWXUD� ©>'HW��@�1���
^$GM� �� >3UHS� �@� 1`ª� TXH� VyQ� QRPV� SURSLV� UHVSHFWH� DO� WRWDO� GH� FRQFXUUqQFLHV�
QRPLQDOV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO���
� ���� 5HFRPSWH�GH�OHV�FRQFXUUqQFLHV�QRPLQDOV�DPE�O·HVWUXFWXUD�©>'HW��@�1���
3UHS���>'HW��@�1ª�TXH�VyQ�QRPV�SURSLV��ILOD�����QRPEUHV�GH�FRORU�YHUG�EODYyV��
H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�RFXOWD�:���GHO�TXDGUH��������
� ���� 3HUFHQWDWJH� GH� FRQFXUUqQFLHV� QRPLQDOV� DPE� O·HVWUXFWXUD� ©>'HW��@�1���
3UHS���>'HW��@�1ª�TXH�VyQ�QRPV�SURSLV�UHVSHFWH�DO�WRWDO�GH�FRQFXUUqQFLHV�QR�
PLQDOV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO���
� ���� 5HFRPSWH�JOREDO�G·XQLWDWV�VLPSOHV��ILOD�����QRPEUHV�GH�FRORU�YHUG�EOD�
YyV��H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�.���GHO�TXDGUH��������
� ���� 3HUFHQWDWJH�G·XQLWDWV� VLPSOHV�QRPLQDOV�UHVSHFWH�DO� WRWDO�GH�VXEHQWUDGHV�
�ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO���
� ���� 5HFRPSWH�GH�OHV�XQLWDWV�VLPSOHV�TXH�VyQ�QRPLQDOV��UHSUHVHQWDGHV�SHU�OD�
OOHWUD�©Qª��ILOD�����QRPEUHV�GH�FRORU�YHUG�EODYyV��H[WUHX�OD�LQIRUPDFLy�GH�OD�FR�
OXPQD�.�GHO�TXDGUH��������
� ���� 3HUFHQWDWJH�GH� OHV�XQLWDWV� VLPSOHV�QRPLQDOV�GLQV�HO� WRWDO�G·XQLWDWV� VLP�
SOHV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO���
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� ���� 5HFRPSWH�GH�OHV�XQLWDWV�VLPSOHV�TXH�QR�VyQ�QRPLQDOV��UHSUHVHQWDGHV�SHU�
OD�OOHWUD�©Dª��ILOD�����QRPEUHV�GH�FRORU�YHUG�EODYyV��H[WUHX�OD�LQIRUPDFLy�GH�OD�
FDVHOOD�RFXOWD�.���GHO�TXDGUH��������
� ���� 3HUFHQWDWJH� G·XQLWDWV� VLPSOHV� TXH� QR� VyQ� QRPLQDOV� UHVSHFWH� DO� WRWDO�
G·XQLWDWV�VLPSOHV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO���
� ���� 5HFRPSWH� JOREDO� GH� ORFXFLRQV� �ILOD� ���� QRPEUHV� GH� FRORU� YHUG� EODYyV��
FDVHOOHV�0���6���GHO�TXDGUH�������FRQMXQWDPHQW���
� ���� 3HUFHQWDWJH�GH�ORFXFLRQV�UHVSHFWH�DO�WRWDO�GH�VXEHQWUDGHV��ILOD�����QRP�
EUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO���
� ���� 5HFRPSWH� GH� ORFXFLRQV� QRPLQDOV� �ILOD� ���� QRPEUHV� FRORU� YHUE� EODYyV��
H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�0���GHO�TXDGUH��������
� ���� 3HUFHQWDWJH�GH�ORFXFLRQV�QRPLQDOV�UHVSHFWH�DO�WRWDO�GH�ORFXFLRQV��ILOD�����
QRPEUHV� GH� FRORU� QHJUH� DPE� XQ� GHFLPDO�� H[WUHX� OD� LQIRUPDFLy� GH� OD� FDVHOOD�
0���GHO�TXDGUH��������
� ���� 5HFRPSWH�GH� ORFXFLRQV�DGMHFWLYDOV� �ILOD�����QRPEUHV�FRORU�YHUE�EODYyV��
H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�1���GHO�TXDGUH��������
� ���� 3HUFHQWDWJH�GH� ORFXFLRQV� DGMHFWLYDOV� UHVSHFWH� DO� WRWDO� GH� ORFXFLRQV� �ILOD�
����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO��H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�
1���GHO�TXDGUH��������
� ���� 5HFRPSWH�GH� ORFXFLRQV� DGYHUELDOV� �ILOD�����QRPEUHV� FRORU� YHUE�EODYyV��
H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�2���GHO�TXDGUH��������
� ���� 3HUFHQWDWJH� GH� ORFXFLRQV� DGYHUELDOV� UHVSHFWH� DO� WRWDO� GH� ORFXFLRQV� �ILOD�
����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO��H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�
2���GHO�TXDGUH��������
� ���� 5HFRPSWH�GH�ORFXFLRQV�YHUEDOV��ILOD�����QRPEUHV�FRORU�YHUE�EODYyV��H[�
WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�3���GHO�TXDGUH��������
� ���� 3HUFHQWDWJH�GH�ORFXFLRQV�YHUEDOV�UHVSHFWH�DO� WRWDO�GH�ORFXFLRQV��ILOD�����
QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO��H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�3���
GHO�TXDGUH��������
� ���� 5HFRPSWH�GH�ORFXFLRQV�SUHSRVLWLYHV��ILOD�����QRPEUHV�FRORU�YHUE�EODYyV��
H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�4���GHO�TXDGUH��������
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� ���� 3HUFHQWDWJH�GH�ORFXFLRQV�SUHSRVLWLYHV�UHVSHFWH�DO�WRWDO�GH�ORFXFLRQV��ILOD�
����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO��H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�
4���GHO�TXDGUH��������
� ���� 5HFRPSWH�GH�ORFXFLRQV�FRQMXQWLYHV��ILOD�����QRPEUHV�FRORU�YHUE�EODYyV��
H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�5���GHO�TXDGUH��������
� ���� 3HUFHQWDWJH�GH�ORFXFLRQV�FRQMXQWLYHV�UHVSHFWH�DO�WRWDO�GH�ORFXFLRQV��ILOD�
����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO��H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�
5���GHO�TXDGUH��������
� ���� 5HFRPSWH�GH�ORFXFLRQV�FODXVDOV��ILOD�����QRPEUHV�FRORU�YHUE�EODYyV��H[�
WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�6���GHO�TXDGUH��������
� ���� 3HUFHQWDWJH�GH�ORFXFLRQV�FODXVDOV�UHVSHFWH�DO�WRWDO�GH�ORFXFLRQV��ILOD�����
QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO��H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�6���
GHO�TXDGUH��������
� ���� 5HFRPSWH�JOREDO�GH�FRQFXUUqQFLHV��ILOD�����QRPEUHV�GH�FRORU�YHUG�EOD�
YyV�� H[WUHX� OD� LQIRUPDFLy� GH� OHV� FDVHOOHV� 7���<���GHO� TXDGUH������� FRQMXQWD�
PHQW���
� ���� 3HUFHQWDWJH�GH� FRQFXUUqQFLHV� UHVSHFWH� DO� WRWDO� GH� VXEHQWUDGHV� �ILOD�����
QRPEUHV�GH� FRORU�QHJUH� DPE�XQ�GHFLPDO�� H[WUHX� OD� LQIRUPDFLy�GH� OHV� FDVHOOHV�
7���<���GHO�TXDGUH�������FRQMXQWDPHQW���
� ���� 5HFRPSWH�GH�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���>'HW��@�1VXEMª��ILOD�����
QRPEUHV� FRORU�YHUE�EODYyV�� H[WUHX� OD� LQIRUPDFLy�GH� OD� FDVHOOD�7���GHO�TXDGUH�
�������
� ���� 3HUFHQWDWJH�GH�FRQFXUUqQFLHV�YHUEDOV�GHO� WLSXV�©9���>'HW��@�1VXEMª�UHV�
SHFWH�DO�WRWDO�GH�FRQFXUUqQFLHV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFL�
PDO��H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�7���GHO�TXDGUH��������
� ���� 5HFRPSWH�GH�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���>3UHS��@�>'HW��@�1REMª�
�ILOD�����QRPEUHV�FRORU�YHUE�EODYyV��H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�8���GHO�
TXDGUH��������
� ���� 3HUFHQWDWJH� GH� FRQFXUUqQFLHV� YHUEDOV� GHO� WLSXV� ©9��� >3UHS��@� >'HW� �@�
1REMª�UHVSHFWH�DO�WRWDO�GH�FRQFXUUqQFLHV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�
GHFLPDO��H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�8���GHO�TXDGUH��������
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� ���� 5HFRPSWH� GH� FRQFXUUqQFLHV� QRPLQDOV� GHO� WLSXV� ©>'HW� �@� 1� �� ^$GM� ��
>3UHS��@�1`ª� �ILOD� ���� QRPEUHV� FRORU� YHUE� EODYyV�� H[WUHX� OD� LQIRUPDFLy� GH� OD�
FDVHOOD�9���GHO�TXDGUH��������
� ���� 3HUFHQWDWJH� GH� FRQFXUUqQFLHV� QRPLQDOV� GHO� WLSXV� ©>'HW��@�1��� ^$GM� ��
>3UHS��@�1`ª�UHVSHFWH�DO�WRWDO�GH�FRQFXUUqQFLHV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�
DPE�XQ�GHFLPDO��H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�9���GHO�TXDGUH��������
� ���� 5HFRPSWH�GH�FRQFXUUqQFLHV�QRPLQDOV�GHO�WLSXV�©>'HW��@�1���3UHS���>'HW�
�@�1ª� �ILOD� ���� QRPEUHV� FRORU� YHUE� EODYyV�� H[WUHX� OD� LQIRUPDFLy� GH� OD� FDVHOOD�
:���GHO�TXDGUH��������
� ���� 3HUFHQWDWJH�GH� FRQFXUUqQFLHV�QRPLQDOV�GHO� WLSXV� ©>'HW��@�1���3UHS���
>'HW��@�1ª�UHVSHFWH�DO�WRWDO�GH�FRQFXUUqQFLHV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�
DPE�XQ�GHFLPDO��H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�:���GHO�TXDGUH��������
� ���� 5HFRPSWH�GH�FRQFXUUqQFLHV�YHUEDOV�GHO� WLSXV�©9���$GYª��ILOD�����QRP�
EUHV�FRORU�YHUE�EODYyV��H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�;���GHO�TXDGUH��������
� ���� 3HUFHQWDWJH� GH� FRQFXUUqQFLHV� YHUEDOV� GHO� WLSXV� ©9� �� $GYª� UHVSHFWH� DO�
WRWDO�GH�FRQFXUUqQFLHV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO��H[WUHX�
OD�LQIRUPDFLy�GH�OD�FDVHOOD�;���GHO�TXDGUH��������
� ���� 5HFRPSWH�GH�FRQFXUUqQFLHV�YHUEDOV�GHO� WLSXV� ©9���$GMª� �ILOD�����QRP�
EUHV�FRORU�YHUE�EODYyV��H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�RFXOWD�;���GHO�TXDGUH�
�������
� ���� 3HUFHQWDWJH� GH� FRQFXUUqQFLHV� YHUEDOV� GHO� WLSXV� ©9� �� $GMª� UHVSHFWH� DO�
WRWDO�GH�FRQFXUUqQFLHV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO��H[WUHX�
OD�LQIRUPDFLy�GH�OD�FDVHOOD�RFXOWD�;���GHO�TXDGUH��������
� ���� 5HFRPSWH� GH� FRQFXUUqQFLHV� DGMHFWLYDOV� GHO� WLSXV� ©$GM���$GYª� �ILOD� ����
QRPEUHV�FRORU�YHUE�EODYyV�� H[WUHX� OD� LQIRUPDFLy�GH� OD�FDVHOOD�<���GHO�TXDGUH�
�������
� ���� 3HUFHQWDWJH�GH�FRQFXUUqQFLD�DGMHFWLYDOV�UHVSHFWH�DO� WRWDO�GH�FRQFXUUqQ�
FLHV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO��H[WUHX�OD�LQIRUPDFLy�GH�
OD�FDVHOOD�<���GHO�TXDGUH��������
� ���� 5HFRPSWH�G·HQXQFLDWV�IUDVHROzJLFV��ILOD�����QRPEUHV�GH�FRORU�YHUG�EOD�
YyV��H[WUHX�OD�LQIRUPDFLy�GH�OHV�FDVHOOHV�=���$$���GHO�TXDGUH�������FRQMXQWD�
PHQW���
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� ���� 3HUFHQWDWJH�GH�HQXQFLDWV� IUDVHROzJLFV�UHVSHFWH�DO� WRWDO�VXEHQWUDGHV��ILOD�
����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO��H[WUHX�OD�LQIRUPDFLy�GH�OHV�FDVH�
OOHV�=���$$���GHO�TXDGUH�������FRQMXQWDPHQW���
� ���� 5HFRPSWH� GH� SDUqPLHV� �ILOD� ���� QRPEUHV� FRORU� YHUE� EODYyV�� H[WUHX� OD�
LQIRUPDFLy�GH�OD�FDVHOOD�=���GHO�TXDGUH��������
� ����� 3HUFHQWDWJH�GH�SDUqPLHV�UHVSHFWH�DO�WRWDO�G·HQXQFLDWV�IUDVHROzJLFV��ILOD�
����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO��H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�
=���GHO�TXDGUH��������
� ����� 5HFRPSWH�GH� IyUPXOHV� UXWLQjULHV� �ILOD�����QRPEUHV�FRORU�YHUE�EODYyV��
H[WUHX�OD�LQIRUPDFLy�GH�OD�FDVHOOD�$$���GHO�TXDGUH��������
� ����� 3HUFHQWDWJH�GH�IyUPXOHV�UXWLQjULHV�UHVSHFWH�DO�WRWDO�G·HQXQFLDWV�IUDVHR�
OzJLFV��ILOD�����QRPEUHV�GH�FRORU�QHJUH�DPE�XQ�GHFLPDO��H[WUHX� OD� LQIRUPDFLy�
GH�OD�FDVHOOD�$$���GHO�TXDGUH��������
�
� $WHVD�O·H[WHQVLy�GH�WRWV�DTXHVWV�IXOOV�GH�FjOFXO��PpV�GH�TXDWUH�FHQWHV�VHL[DQWD�
SjJLQHV�HQ�FRORU�³H[DFWDPHQW�����³������SHU�DO�EXLGDWJH�GHOV�QRPV�����SHU�
DO�EXLGDWJH�GHOV�©DGMHFWLXVª������SHU�DO�EXLGDWJH�GHOV�YHUEV�L����SHU�DO�EXLGDWJH�
GHOV�DGYHUELV���KHP�FRQVLGHUDW�TXH�SRGLHQ�pVVHU�PpV�PDQHMDEOHV�VL�HV�FRQVXOWD�
YHQ�HQ�OtQLD��3HU�WDQW��HOV�KHP�LQFOzV�HQ�HO�GLVF�FRPSDFWH�DGMXQW�D�DTXHVW�WUHEDOO��
7DQPDWHL[��OHV�WDXOHV�UHVXP�GH�FDGD�IXOO��SHU�OOXU�LQWHUqV�LQWUtQVHF��ILJXUHQ�LP�
SUHVHV�WDPEp�HQ�HOV�DSDUWDWV�FRUUHVSRQHQWV�GHOV�DQQH[RV��
� (Q�WRWDO��KHP�UHFRPSWDW�R�FDOFXODW�L�KHP�UHFROOLW��GRQFV������FODVVHV�GH�GDGHV�
GLIHUHQWV� SHU� FDGD� DUWLFOH� L� GLFFLRQDUL� �HQ� WRWDO�� ������ GHO� FRUSXV� HQ� FRQMXQW��
HTXLYDOHQWV�D����� LQIRUPDFLRQV�SHU�FDGD�FDWHJRULD� Oq[LFD���TXH�HQV�KDQ�VHUYLW�
SHU�D�GXU�D� WHUPH�OHV�DQjOLVLV�TXDQWLWDWLYD� L�TXDOLWDWLYD�DPE�SURX�JDUDQWLHV�GH�
ILDELOLWDW� SHU� D� SRGHU� H[WUDSRODU� HOV� UHVXOWDWV� D� FDGD� GLFFLRQDUL� JOREDOPHQW�� DO�
FRQMXQW�GHOV�GLFFLRQDULV�HVWXGLDWV�L�DOV�GLFFLRQDULV�VHPDVLROzJLFV�HQ�JHQHUDO��
�
�
������ &RQFOXVLRQV�VREUH�OD�PHWRGRORJLD�
�
� /D�PHWRGRORJLD�HPSUDGD�HQ�DTXHVWD�WHVL�V·KD�SODQWHMDW�D�SDUWLU�GH�OD�VHOHFFLy�
GHOV�GLFFLRQDULV�JHQHUDOV�HVWXGLDWV� �GRV�GLFFLRQDULV�FDWDODQV��XQ�G·HVSDQ\RO��XQ�
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GH�IUDQFqV��XQ�G·LWDOLj�L�XQ�GH�SRUWXJXqV���GH�OD�VHOHFFLy�GH�TXDUDQWD�DUWLFOHV�GH�
FDGD�GLFFLRQDUL��FRUUHVSRQHQWV�GHX�QRPV��GHX�DGMHFWLXV�³VHJRQV�OD�FODVVLILFD�
FLy� Oq[LFD� WUDGLFLRQDO�TXH� HQFDUD� IDQ� VHUYLU� DTXHVWV�GLFFLRQDULV³��GHX�YHUEV� L�
GHX�DGYHUELV���GH�OD�FRQVWLWXFLy�GH�OD�EDVH�GH�GDGHV�G·HVWXGL��TXH��HQ�DTXHVW�FDV��
KDQ�HVWDW�TXDUDQWD�IXOOV�GH�FjOFXO�GLVWULEXwWV�HQ�TXDWUH�OOLEUHV��XQ�SHU�FDGD�FDWH�
JRULD�Oq[LFD���GH�O·DQjOLVL�TXDQWLWDWLYD�L�TXDOLWDWLYD�GHO�FRUSXV�FUHDW�DPE�DTXHV�
WHV�GDGHV��GH�OD�GLVFXVVLy�GHOV�UHVXOWDWV�L�GH�OD�IRUPXODFLy�GH�SURSRVWHV�GH�PLOOR�
UD� SUjFWLFD� GHO� WUDFWDPHQW� GH� OHV� VXEHQWUDGHV� GHOV� GLFFLRQDULV� JHQHUDOV� �DPE�
XQD�HVSHFLDO�DWHQFLy�DOV�GLFFLRQDULV�FDWDODQV���
� $L[t�PDWHL[��OHV�FRQFOXVLRQV�JHQHUDOV�KDQ�GH�SHUPHWUH�GH�UHVSRQGUH�OHV�SUH�
JXQWHV�GH�UHFHUFD�IRUPXODGHV�HQ�HO�FDStWRO���L�IHU�EDODQo�GHOV�REMHFWLXV�DVVROLWV�L�
GHO�JUDX�GH�FRPSOLPHQW�G·DTXHVWV��
�
�
�

�
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�
������ /D�UHSUHVHQWDWLYLWDW�JHQHUDO�GH�OHV�GDGHV�
�

$�SULPHUD�T�HVWLy�TXH�HQV�KHP�KDJXW�GH�SODQWHMDU�D�O·KRUD�G·DERUGDU�
O·DQjOLVL�TXDQWLWDWLYD�GH�OHV�GDGHV�KD�HVWDW�EXVFDU�OD�PDQHUD�GH�FRP�
SURYDU�TXH�� HIHFWLYDPHQW�³G·DFRUG� DPE� OD� SUHVVXSRVLFLy� H[SRVDGD�

HQ�HO� �����³��VyQ�SURX�UHSUHVHQWDWLYHV�SHUTXq�HQ�SXJXHP�WUHXUH�FRQFOXVLRQV�
UHDOLVWHV�L�SURILWRVHV��
� (QFDUD�TXH��D�SULPHU�FRS�G·XOO��HO�IHW�G·KDYHU�UHFROOLW�������VXEHQWUDGHV�DPE�
������DFFHSFLRQV�VHPEOD�XQ�FRUSXV�SURX�VLJQLILFDWLX��FDO�SRGHU�GHPRVWUDU�TXH�
DTXHVWHV�TXDQWLWDWV�HV�SRGHQ�H[WUDSRODU�DO�WRWDO�GH�FDGD�GLFFLRQDUL�VHQVH�GHVYLD�
FLRQV�UHOOHYDQWV��
�

48$'5(������
'DGHV�TXDQWLWDWLYHV�GH�OD�QRPHQFODWXUD�GHOV�GLFFLRQDULV�EXLGDWV�

'LFFLRQDUL�� ',(&� '/&� '5$(� 135� =����� 1$6�� �
0LWMDQD�GH�VXEHQWUDGHV�SHU�DUWLFOH�GH�WRW�
HO�GLFFLRQDUL� ����� ����� ����� ����� ����� ������

�����
0LWMDQD�GH�VXEHQWUDGHV�SHU�DUWLFOH�
EXLGDW�GHO�FRUSXV� ������ ������ ������ ������ ������ ������
0LWMDQD�GH�VXEHQWUDGHV�DUWLFOH�GH�OHV�
HQWUDGHV�TXH�VyQ�QRPV� ����� ����� ����� ����� ����� �����
0LWMDQD�GH�VXEHQWUDGHV�DUWLFOH�GH�OHV�
HQWUDGHV�TXH�VyQ�©DGMHFWLXVª� ���� ����� ���� ����� ����� ����
0LWMDQD�GH�VXEHQWUDGHV�DUWLFOH�GH�OHV�
HQWUDGHV�TXH�VyQ�YHUEV� ����� ����� ����� ����� ����� �����
0LWMDQD�GH�VXEHQWUDGHV�DUWLFOH�GH�OHV�
HQWUDGHV�TXH�VyQ�DGYHUELV� ���� ���� ���� ����� ����� ����

�
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� +HP�YLVW�HQ�HO�TXDGUH�����OD�PLWMDQD�GH�VXEHQWUDGHV�SHU�DUWLFOH�GH�FDGDVFXQ�
GHOV�GLFFLRQDULV� REMHFWH�G·HVWXGL�� DL[t�PDWHL[��KHP�UHFROOLW� HQ� HO�TXDGUH����� OD�
PLWMDQD� GH� VXEHQWUDGHV� SHU� DUWLFOH� EXLGDW� GHO� QRVWUH� FRUSXV�� 6L� FRPSDUHP�
DTXHVWHV�GDGHV��TXDGUH��������SRGHP�YHXUH�FODUDPHQW�TXH�OD�PLWMDQD�GH�VXEHQ�
WUDGHV�SHU�DUWLFOH�GHO�QRVWUH�FRUSXV�pV��HQ�WRWV�HOV�FDVRV�³PHQ\V�GRV�GHO�1$6����
TXH�KHP�UHPDUFDW�VLJQLILFDWLYDPHQW�GH�FRORU�YHUPHOO³��PROW�VXSHULRU�D�OD�PLW�
MDQD�TXH�HQV�GyQD�HO�GLFFLRQDUL�VHQFHU�� WDQW�VL� OD�FRPSDUHP�HQ�HO�FRQMXQW�GHO�
FRUSXV�FRP�VL�OD�FRPSDUHP�SHU�FDGD�FDWHJRULD�Oq[LFD��
� 3HU�WDQW��SRGHP�FRQVLGHUDU�TXH��UHDOPHQW��HOV�DUWLFOHV�HVFROOLWV�HQV�IRUQHL[HQ�
XQ� YHQWDOO� GH� VXEHQWUDGHV� SURX� UHSUHVHQWDWLX� GH� FDGD� GLFFLRQDUL�� HQFDUD� TXH�
SXJXLQ�HVWDU�OOXQ\�G·DOJXQV�Pj[LPV�DEVROXWV�GH�VXEHQWUDGHV�SHU�DUWLFOH�FRPHQ�
WDWV�HQ�HO��������TXH�KHP�GHVFDUWDW��HQWUH�DOWUHV�PRWLXV��SHU�OD�SRFD�YDULHWDW�GH�
OHV�H[SUHVVLRQV�UHFROOLGHV�FRP�D�VXEHQWUDGHV��
�
�
������ 'LIHUqQFLHV�HQWUH�HOV�GLFFLRQDULV�GHO�FRUSXV�
�
�������� /HV�VXEHQWUDGHV�L�OHV�DFFHSFLRQV�TXH�FRQWHQHQ�
�
� (Q�VHQWLW�DPSOL��HO�WUDFWDPHQW�GH�OHV�VXEHQWUDGHV�YDULD�EDVWDQW�G·XQ�GLFFLRQD�
UL�D�XQ�DOWUH��D�PpV��FDO�UHFRQqL[HU�TXH�KL�KD�PDVVD�IDFWRUV�TXH�LQFLGHL[HQ�HQ�
OHV�FDUDFWHUtVWLTXHV�GH�FDGD�GLFFLRQDUL�SHUTXq� OHV�FRPSDUDFLRQV�HV�SXJXLQ�H[�
WUDSRODU� G·XQD� PDQHUD� WRWDOPHQW� ILDEOH��� &DO�� PpV� DYLDW�� FRQVLGHUDU� DTXHVWHV�
GLIHUqQFLHV�FRP�D�WHQGqQFLHV�TXH�HQV�SHUPHWHQ�GH�IRUPDU�QRV�XQD�LGHD�PpV�R�
PHQ\V�SUHFLVD�GH�FRP�pV�FDGD�GLFFLRQDUL�L�GH�FRP�VyQ�HOV�GLFFLRQDULV�JHQHUDOV�
DFWXDOV�HQ�FRQMXQW��VL�PpV�QR�DTXHVWV�VLV��
� (Q�DTXHVW�SXQW��HQV�EDVDUHP�HQ�OHV�GDGHV�UHFROOLGHV�HQ�HOV�DQQH[RV���L���GHO�
FDStWRO� ���� SHU� Ep�TXH� OHV� UHVXPLUHP� VHPSUH�TXH� FRQYLQJXL� SHU� D� IDFLOLWDU� HO�
VHJXLPHQW�GH�O·H[SRVLFLy�DQDOtWLFD��
�������������������������������������������������
� ��� 3HU� H[HPSOH�� HO� IHW� TXH�� HQ� XQD� OOHQJXD�GHWHUPLQDGD�� XQ� DGMHFWLX� R�XQ� YHUE�KDJLQ�
JHQHUDW�XQD�JUDQ�ULTXHVD�G·XQLWDWV� IUDVHROzJLTXHV� L�TXH�HOV� OH[LFzJUDIV� OHV�KDJLQ�UHFROOLGHV�HQ�
OOXUV�GLFFLRQDULV�JHQHUDOV��QR�REVWD�SHUTXq�HQ�XQD�DOWUD�OOHQJXD�O·HOHPHQW�Oq[LF�HTXLYDOHQW�KDJL�
WLQJXW�XQD�IRUWXQD�EHQ�GLIHUHQW���
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� 8QD� SULPHUD� FRQVWDWDFLy� pV� TXH�� JOREDOPHQW�� O·135� �������� L� HO� =�����
���������VHJXLWV�GH�SURS�SHO�'5$(����������VyQ�HVSHFLDOPHQW�ULFV�HQ�VXEHQWUD�
GHV��HQ�FRPSDUDFLy�DPE�HOV�DOWUHV�WUHV�GLFFLRQDULV��TXH�HQ�TXHGHQ�EDVWDQW�DOOX�
Q\DWV��'/&�������1$6���������',(&��������(Q�OD�GLIHUqQFLD�PpV�H[WUHPD��O·135�
WULSOLFD�HO�QRPEUH�GH�VXEHQWUDGHV�GHO�',(&��
� 6L�HQV�IL[HP�HQ�HO�UHSDUWLPHQW�SHU�GLFFLRQDUL�TXH�HQV�PRVWUD�HO�TXDGUH�������
SRGHP�FRPSURYDU�TXH�HOV�GLFFLRQDULV�TXH�GHVWDTXHQ�SHUTXq�WHQHQ��FRPSDUDWL�
YDPHQW��PpV� VXEHQWUDGHV� SHU� DUWLFOH� VyQ� O·135� �GHVWDFDW� GH� FRORU� YLROHWD�� L� HO�
=������GH�FRORU�YHUG���L�HO�TXH�PHQ\V��HO�1$6����GH�FRORU�JURF���
�

48$'5(������
2UGHQDFLy�GHOV�GLFFLRQDULV�VHJRQV�HO�QRPEUH�GH�VXEHQWUDGHV�

3RVLFLy�VHJRQV�O·DEXQGjQFLD�GH�VXEHQWUDGHV�&DWHJRULD�Oq[LFD�
�U� �Q� �U� �W� �q� �q�

1RP� '5$(� =����� 135� '/&� 1$6��� ',(&�

©$GMHFWLXª� 135� =����� '/&� ',(&� '5$(� 1$6���

9HUE� 135� =����� '5$(� '/&� 1$6��� ',(&�

$GYHUEL� 135� =����� '/&� '5$(� ',(&� 1$6���
�
�
� /D�VHJRQD�FRQVWDWDFLy�pV�TXH��WDPEp�JOREDOPHQW��HV�UHSURGXHL[�SUjFWLFDPHQW�
OD�PDWHL[D�FODVVLILFDFLy�TXDQW�D�OHV�DFFHSFLRQV�TXH�FRQWHQHQ�DTXHVWHV�VXEHQWUD�
GHV��O·135���������L�HO�=�������������VyQ�HOV�GLFFLRQDULV�TXH�HQ�UHFXOOHQ�PpV��
VHJXLWV�GH�SURS�SHO�'5$(����������GDUUHUH�VHX�WUREHP�HO�'/&��������HO�1$6���
������L�HO�',(&��������$TXt�WDPEp�HV�GyQD��HQFDUD�XQD�PLFD�PpV�DFFHQWXDGD��OD�
GLVWjQFLD�HQWUH�HO�PpV�ULF��O·135��L�HO�PpV�SREUH��HO�',(&���
� (Q�OD�GLVWULEXFLy�SHU�FDWHJRULD�Oq[LFD�HV�UHSURGXHL[�WDPEp�HO�UHSDUWLPHQW�GHO�
TXDGUH�������$L[t��SHO�TXH�ID�D�OHV�DFFHSFLRQV�FRQWLQJXGHV�HQ�OHV�VXEHQWUDGHV��
YHLHP�TXH�OD�GLVWULEXFLy�GHO�TXDGUH������pV�SUjFWLFDPHQW�LGqQWLFD�D�OD�GHO�TXD�
GUH�DQWHULRU��
�
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48$'5(������
2UGHQDFLy�GHOV�GLFFLRQDULV�VHJRQV�HO�QRPEUH�G·DFFHSFLRQV�

GH�OHV�VXEHQWUDGHV�
3RVLFLy�VHJRQV�O·DEXQGjQFLD�G·DFFHSFLRQV�&DWHJRULD�Oq[LFD�

�U� �Q� �U� �W� �q� �q�
1RP� '5$(� =����� 135� '/&� 1$6��� ',(&�

©$GMHFWLXª� 135� =����� '/&� ',(&� '5$(� 1$6���

9HUE� 135� =����� '5$(� '/&� 1$6��� ',(&�

$GYHUEL� 135� =����� '/&� '5$(� ',(&� 1$6���
�
� '·DOWUD�EDQGD��VL�FRPSDUHP�O·DEXQGjQFLD�G·DFFHSFLRQV�UHVSHFWH�DO�QRPEUH�GH�
VXEHQWUDGHV�� FRQVWDWHP�TXH�HO�'5$(� �DPE�����DFFHSFLRQV�PpV�TXH� VXEHQWUD�
GHV��L�O·135��DPE�����PpV��VyQ�HOV�PpV�ULFV�HQ�DTXHVW�DVSHFWH��HO�1$6����DPE�
���PpV�� L�HO�=������DPE����PpV��HVWDQ�HQ�XQD�SRVLFLy� LQWHUPqGLD�� L�HO�',(&�
�DPE����PpV��L�HO�'/&��DPE����PpV��VyQ��GH�OOXQ\��HOV�PpV�SREUHV�TXDQW�D�HV�
FUHL[�G·DFFHSFLRQV��
� /·RUGHQDFLy�TXH�UHVXOWD�GH�OD�GLVWULEXFLy�GH�OHV�DFFHSFLRQV�GH�PpV�SHU�FDWH�
JRULD�Oq[LFD�pV�OD�TXH�UHFXOO�HO�TXDGUH�������
�

48$'5(������
2UGHQDFLy�GHOV�GLFFLRQDULV�VHJRQV�O·HVFUHL[�G·DFFHSFLRQV�

UHVSHFWH�DO�QRPEUH�GH�VXEHQWUDGHV�
3RVLFLy�VHJRQV�O·HVFUHL[�G·DFFHSFLRQV�&DWHJRULD�Oq[LFD�

�U� �Q� �U� �W� �q� �q�
1RP� '5$(� 1$6��� =����� 135� ',(&� '/&�

©$GMHFWLXª� '5$(� 1$6��� =����� 135� '/&� ',(&�

9HUE� 135� '5$(� 1$6��� =����� '/&� ',(&�

$GYHUEL� 135� '5$(� 1$6��� '/&� =����� ',(&�
�
� &RP�SRGHP�YHXUH��DUD�pV�HO�'5$(�HO�TXH�SUHGRPLQD��VHJXLW�SHU�O·135��PHQ�
WUH�TXH�O·~OWLP�FRQWLQXD�HVVHQW�HO�',(&��
�
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�������� /HV�PDUTXHV�TXH�GHQRWHQ�YDULDFLy�OLQJ�tVWLFD�
�
� 8Q� DOWUH� FRQMXQW� GH� GDGHV� TXH� KHP� UHFROOLW� FRP�XQ� HOHPHQW� LPSRUWDQW� GH��
OD�LQIRUPDFLy�FRPSOHPHQWjULD�GH�OD�VXEHQWUDGD�VyQ�OHV�PDUTXHV�TXH�GHQRWHQ�OD�
YDULDFLy�OLQJ�tVWLFD�GH�OD�XQLWDW�HQ�T�HVWLy��FI��HO�����������
� 7RW�L�TXH�DTXHVWHV�PDUTXHV�VyQ�SURX�GLIHUHQWV�HQ�QRPEUH�L�TXDOLWDW�VHJRQV�HO�
GLFFLRQDUL�� TXH� KL� KD� GLFFLRQDULV� UHQXQFLHQ� D� HPSUDU�OHV� R� OHV� UHVWULQJHL[HQ�
GUjVWLFDPHQW��FRP�pV�HO�FDV�GHO�',(&�UHVSHFWH�D�OHV�PDUTXHV�WHFQROHFWDOV�L�JHR�
OHFWDOV��L�TXH�QR�KHP�G·REOLGDU�TXH�HOV�OH[LFzJUDIV��VL�HOV�DEHOOHL[��QR�V·HVWDQ�GH�
SRVDU� LQGLFDFLRQV�YDORUDWLYHV�DO� FRPHQoDPHQW�R�HQPLJ�GH� OD�GHILQLFLy�� FUHLHP�
TXH�SDOHVHQ�HO�WDUDQQj�GH�FDGD�GLFFLRQDUL�HQ�DTXHVWD�T�HVWLy��
� (O�TXDGUH������HQV�UHVXPHL[�TXDQWLWDWLYDPHQW�OD�ULTXHVD�VREUH�YDULDFLy�OLQ�
J�tVWLFD� LQGLFDGD� VLVWHPjWLFDPHQW� L� H[SOtFLWD� SHU� FDGD� GLFFLRQDUL� TXH� DSDUHL[�
GHWDOODGD�HQ�O·DQQH[���GHO�FDStWRO�����+HP�LQGLFDW�DPE�OOHWUD�QHJUHWD�OHV�TXDQ�
WLWDWV�FRUUHVSRQHQWV�DOV�GLFFLRQDULV�TXH�SUHVHQWHQ�XQ�QRPEUH�PpV�HOHYDW�GH�FDGD�
FODVVH�GH�PDUTXHV��
�

48$'5(������
5HFRPSWH�GH�PDUTXHV�YDORUDWLYHV�HPSUDGHV�SHOV�GLFFLRQDULV�

0DUTXHV�YDORUDWLYHV� 'LFFLRQDUL�
&ODVVH�

1RPEUH�
G·H[SUHVVLRQV�
GLIHUHQWV�

',(&� '/&� '5$(� 135� =����� 1$6���

0��FURQROHFWDOV� �� �� �� �� �� �� ��
0��JHROHFWDOV��VHQVH�7&�� �� �� �� �� �� �� ��
0��VRFLROHFWDOV� ��� �� �� �� ��� �� ���
0��HVWLOtVWLTXHV� ��� �� �� �� ��� ��� ���
0��GH�WUDQVLFLy�VHPjQWLFD� ��� �� �� �� ��� �� ��
0��QRUPDWLYHV� ��� �� �� �� �� �� ��
0��GH�IUHT�qQFLD� ��� �� �� �� �� �� ��
0��WHFQROHFWDOV��VHQVH�$7�� �� �� �� �� �� �� ��
0��VLQWjFWLTXHV� �� �� �� �� �� �� ��
7RWDO��VHQVH�7&�QL�$7�� ��� ��� ��� ��� ��� ��� ���
1RPV�GH�OORF��WHUULWRULV�R�GLDOHFWHV�FRQ�
FUHWV�>7&@�FRP�D�PDUTXHV�JHROHFWDOV��� �� �� ��� �� �� ���
­UHHV�WHPjWLTXHV�HVSHFtILTXHV�>$7@��FRP�D�
PDUTXHV�WHFQROHFWDOV�� ��� ���� ���� ���� ��� ����
1RPEUH�DEVROXW�GH�PDUTXHV�YDORUDWLYHV� ��� ���� ���� ���� ���� ����
�
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� &RP�SRGHP�REVHUYDU��O·135�pV�HO�GLFFLRQDUL�TXH�ID�VHUYLU�PpV�PDUTXHV�JHQq�
ULTXHV�����HQ�WRWDO���VHJXLW�GHO�=���������HQ�WRWDO���L�WDPEp�KR�pV�SHO�TXH�ID�D�
VLV�GH�OHV�QRX�FODVVHV�GH�PDUTXHV�YDORUDWLYHV��
� (Q�FDQYL��SHO�TXH�ID�DO�QRPEUH�G·jUHHV�WHPjWLTXHV�HVSHFLILFDGHV��pV�HO�'/&�HO�
PpV�SUROtILF������HQ�WRWDO��VHJXLW�GHO�1$6����DPE�����PDUTXHV�HQ�WRWDO��
� '·DOWUD�EDQGD��WDQ�VROV�HO�'5$(��DPE����WHUULWRULV�FRQFUHWV��L�HO�1$6����DPE�
��� LQGLFDFLRQV� WHUULWRULDOV� FRQFUHWHV�� IDQ� VHUYLU�PDUTXHV�SHU�D� UHVWULQJLU�JHR�
JUjILFDPHQW�O·~V�GH�OHV�VXEHQWUDGHV�DPE�QRPV�GH�OORF�FRQFUHWV��
� +HP�UHQXQFLDW�D�FRPSWDU� WRWHV� OHV�jUHHV� WHPjWLTXHV� L� HOV� WHUULWRULV�FRQFUHWV�
GLIHUHQWV�TXH�KL�KD�JOREDOPHQW�HQ�HO�FRUSXV��SHUTXq�OHV�FRLQFLGqQFLHV�TXH�V·KL�
SRGHQ� GRQDU� VHULHQ� PDVVD� FDVXDOV� L� JHQV� VLJQLILFDWLYHV� SHU� DOV� REMHFWLXV�
G·DTXHVWD�WHVL���
� 1R�KHP�GH� SHUGUH� GH� YLVWD�� SHUz�� TXH� HV� WUDFWD� GH�PDUTXHV� TXH� DSDUHL[HQ�
DEDQV�GH�OD�GHILQLFLy��JHQHUDOPHQW�DPE�XQD�WLSRJUDILD�GLIHUHQW��+HP�QHJOLJLW�OHV�
UHIHUqQFLHV�GH�WRWD�PHQD�TXH�KL�SXJXL�KDYHU�GLQV�OD�GHILQLFLy��S��H[���©(Q�YHWH�
ULQjULD�� >«@�ª���SHUTXq� WRWV� HOV�GLFFLRQDULV�DQDOLW]DWV� IDQ� VHUYLU�PDUTXHV�SHU�D�
DVVHQ\DODU�OHV�jUHHV�WHPjWLTXHV�D�TXq�V·DSOLFD�XQD�DFFHSFLy�GHWHUPLQDGD��OOHYDW��
FRP� KHP� GLW�� GHO� ',(&�� TXH� UHFXOO� ��� PDUTXHV� WHFQROHFWDOV� HQ� OD� OOLVWD�
G·DEUHYLDFLRQV�GH�O·REUD��SHUz�GHVSUpV�QRPpV�OHV�ID�VHUYLU�GLQV�OHV�GHILQLFLRQV�L�
OHV�KHP�KDJXGHV�GH�WHQLU�HQ�FRPSWH�DTXt��SHUz�OHV�KHP�QHJOLJLGHV�HQ�HO�EXLGDW�
JH�GHWDOODW�GH�OHV�VXEHQWUDGHV��
� 6L�VXPHP�WRWHV�OHV�PDUTXHV�XWLOLW]DGHV�SHU�FDGD�GLFFLRQDUL��FRPSURYHP�TXH�
HO� TXH� HQ� FRQWp� PpV� pV� HO� 1$6��� �DPE� ������ VHJXLW� GHO� '/&� �DPE� ������ HO�
PHQ\V�ULF�HQ�DTXHVW�DVSHFWH�pV�HO�',(&��DPE������TXH�KD�UHQXQFLDW�D�IHU�VHUYLU�
PDUTXHV� WHFQROHFWDOV� �PDOJUDW� TXH� OHV� KL� KHP� LQFORVHV�� G·DFRUG� DPE� OD� OOLVWD�
G·DEUHYLDFLRQV�TXH�SUHVHQWD�D�O·LQLFL�GH�O·REUD��L�PDUTXHV�JHROHFWDOV��
�
�

�������������������������������������������������
� ��� &RP� D�Pj[LP�� VHUYLULHQ� SHU� D� YHXUH� O·RUJDQLW]DFLy� FRQFHSWXDO� GHO� FRQHL[HPHQW� HQ�
FDGD�GLFFLRQDUL��HQ�HO�FDV�GH�OHV�jUHHV�WHPjWLTXHV��L�HOV�WHUULWRULV�TXH�VyQ�UHOOHYDQWV�SHU�D�FDGD�
OOHQJXD�R�GLFFLRQDUL��HQ�HOV�FDV�GH�OHV�PDUTXHV�WHUULWRULDOV�FRQFUHWHV���
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������ /HV�GLIHUqQFLHV�JOREDOV�SHU�FDWHJRULHV�Oq[LTXHV�
�
� $�OD�YLVWD�GHO�TXDGUH�����D�TXH�VHJXHL[��DPE�GDGHV�H[WUHWHV�GH�O·DQQH[���GHO�
FDStWRO������REVHUYHP�FODUDPHQW�TXH�HOV�DUWLFOHV�GH�QRPV�L�GH�YHUEV�VyQ�OHV�TXH�
PpV�VXEHQWUDGHV� L�DFFHSFLRQV�FRQWHQHQ�� IHW�TXH�QR�KD�G·HVWUDQ\DU�SHU� WDO�FRP�
HOV�QRPV�SRGHQ�pVVHU�QXFOLV�GH�VLQWDJPHV�QRPLQDOV��VLQWDJPHV�DGMHFWLYDOV��VLQ�
WDJPHV�DGYHUELDOV� L�VLQWDJPHV�SUHSRVLFLRQDOV�� L�HOV�YHUEV�SRGHQ�pVVHU�QXFOLV�GH�
VLQWDJPHV�YHUEDOV�VREUHWRW��L�WDQW�HOV�XQV�FRP�HOV�DOWUHV�FRQVWLWXHL[HQ�DEXQGDQWV�
HQXQFLDWV�IUDVHROzJLFV�HQ�OD�OOHQJXD�JHQHUDO��
� (Q� DTXHVW� VHQWLW�� O·135� �TXH� GRPLQD� HQ� WUHV� FDWHJRULHV� Oq[LTXHV�� GHPRVWUD�
G·pVVHU�HO�PpV�ULF�HQ�FRQMXQW��VHJXLW�GHO�=������TXH�RFXSD�OD�VHJRQD�SRVLFLy�HQ�
OHV�TXDWUHV�FDWHJRULHV�Oq[LTXHV���PHQWUH�TXH�HOV�PpV�SREUHV�VyQ�HO�',(&�HQ�QRPV�
L�YHUEV��L�HO�1$6���HQ�©DGMHFWLXVª�L�DGYHUELV��
�

48$'5(�����D�
1RPEUH�GH�VXEHQWUDGHV�SHU�FDWHJRULHV�Oq[LTXHV�L�SHU�GLFFLRQDUL�

'LFFLRQDUL�&DWHJRULD�Oq[LFD� 7RWDO� ',(&� '/&� '5$(� 135� =����� 1$6�� �
1RP� ������ ���� ���� ���� ���� ���� ����

©$GMHFWLXª� ����� ��� ���� ��� ���� ���� ���

9HUE� ������ ���� ���� ���� ���� ���� ����

$GYHUEL� ����� ��� ��� ��� ���� ���� ���
�
�
� 1RYDPHQW��HQ�HO�FDV�GH�OHV�DFFHSFLRQV�SHU�FDWHJRULHV� Oq[LTXHV�YHLHP�UHSUR�
GXwGD�OD�SUHODFLy�GH�GLFFLRQDULV�TXDQW�D� OD�ULTXHVD�TXH�PDQLIHVWHQ��$L[t��HQ�HO�
TXDGUH�����E��DPE�GDGHV�H[WUHWHV�GH�O·DQQH[���GHO�FDStWRO�����SRGHP�FRUURER�
UDU�HO�TXH�GqLHP�TXDQW�DO�QRPEUH�GH�VXEHQWUDGHV��O·135��TXH�GRPLQD�HQ�WUHV�GH�
OHV�TXDWUH�FDWHJRULHV�Oq[LTXHV��pV�HO�PpV�ULF�HQ�FRQMXQW��VHJXLW�GHO�=������TXH�
RFXSD�OD�VHJRQD�SRVLFLy�HQ�WRWHV�TXDWUH�FDWHJRULHV���PHQWUH�TXH�HOV�PpV�SREUHV�
VyQ�GH�EHOO�QRX�HO�',(&�HQ�QRPV�L�YHUEV��L�HO�1$6���HQ�©DGMHFWLXVª�L�DGYHUELV��
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48$'5(�����E�
1RPEUH�G·DFFHSFLRQV�SHU�FDWHJRULHV�Oq[LTXHV�L�SHU�GLFFLRQDUL�

'LFFLRQDUL�&DWHJRULD�Oq[LFD� 7RWDO� ',(&� '/&� '5$(� 135� =����� 1$6�� �
1RP� ������ ���� ���� ���� ���� ���� ����

©$GMHFWLXª� ����� ��� ���� ��� ���� ���� ���

9HUE� ������ ���� ���� ���� ���� ���� ����

$GYHUEL� ����� ��� ���� ��� ���� ���� ���
�
�
������ (OV�DUWLFOHV�HQFDSoDODWV�SHU�QRPV�
�
� 3HO�TXH�ID�DOV�DUWLFOHV�HQFDSoDODWV�SHU�XQ�QRP��HO�'5$(�pV�HO�GLFFLRQDUL�TXH�
GHVWDFD�PpV��WDQW�HQ�HO�QRPEUH�GH�VXEHQWUDGHV������HQ�WRWDO��FRP�HQ�HO�QRPEUH�
G·DFFHSFLRQV������HQ�WRWDO���PHQWUH�TXH�HO�',(&�pV�HO�TXH�Wp�PHQ\V�GH�WRW������
VXEHQWUDGHV�L�����DFFHSFLRQV�HQ�WRWDO���
� 6L� IHP�XQD�PLWMDQD�GHOV� VLV�GLFFLRQDULV��REWHQLP�������VXEHQWUDGHV� L�������
DFFHSFLRQV� SHU� GLFFLRQDUL�� $TXHVWHV� TXDQWLWDWV� QRPpV� VyQ� VXSHUDGHV� SHU� GRV�
GHOV� GLFFLRQDULV� HVWXGLDWV�� HO� '5$(� ����� VXEHQWUDGHV� L� ���� DFFHSFLRQV�� L� HO�
=������DPE�����VXEHQWUDGHV�L�����DFFHSFLRQV���
�

48$'5(�����D�
1RPEUH�G·DUWLFOHV�DPE�Pj[LPV�L�PtQLPV�
�GH�VXEHQWUDGHV�HQ�OD�FDWHJRULD�GH�QRP�

'LFFLRQDUL�
$UWLFOHV�

DPE�HO�Pj[LP�
GH�VXEHQWUDGHV�

$UWLFOHV�
DPE�HO�PtQLP�
GH�VXEHQWUDGHV�

',(&� �� ��
'/&� �� ��
'5$(� �� ��
135� �� ��
=����� �� ��
1$6��� �� ��

�
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� &RPSDUDQW� HO�QRPEUH�GH� VXEHQWUDGHV�DUWLFOH�SHU�DUWLFOH� �TXDGUH�����D��� HO�
=����� H[FHOÃOHL[� HQ� FLQF� GHOV� GHX� DUWLFOHV� EXLGDWV�� VHJXLW� GH� SURS� SHO� '5$(�
�DPE�TXDWUH���PHQWUH�TXH�HO�',(&�pV�HO�TXH�HQ�FRQWp�PHQ\V�HQ�VLV�GHOV�DUWLFOHV��
�

48$'5(�����E�
1RPEUH�G·DUWLFOHV�DPE�Pj[LPV�L�PtQLPV�G·DFFHSFLRQV�

SHU�VXEHQWUDGD�HQ�OD�FDWHJRULD�GH�QRP�

'LFFLRQDUL�
$UWLFOHV�DPE�HO�

Pj[LP�G·DFFHSFLRQV�
SHU�VXEHQWUDGD�

$UWLFOHV�DPE�HO�
PtQLP�G·DFFHSFLRQV�
SHU�VXEHQWUDGD�

',(&� >�@� ��
'/&� >�@� ��
'5$(� �� ��
135� �� ��
=����� �� ��
1$6��� �� ��

�
� $L[t�PDWHL[�� FRPSDUDQW� HO� QRPEUH� G·DFFHSFLRQV� GH� VXEHQWUDGHV� DUWLFOH� SHU�
DUWLFOH��TXDGUH�����E���HO�'5$(�H[FHOÃOHL[�HQ�FLQF�GHOV�GHX�DUWLFOHV�EXLGDWV��VH�
JXLW�GH�SURS�SHO�=������DPE�TXDWUH���PHQWUH�TXH�HO�',(&�WRUQD�D�pVVHU�HO�GLF�
FLRQDUL�TXH�HQ�FRQWp�PHQ\V�HQ�VLV�GHOV�DUWLFOHV��$TXt�FDO�IHU�FRQVWDU��SHUz��TXH�HO�
',(&� HPSDWD� DPE� HO� '/&� HQ� O·DUWLFOH� DQ\� HQ� HO� Pj[LP� GH� VXEHQWUDGHV� ������
H[DFWDPHQW���
� 6H·QV�KD�DFXGLW�� HQFDUD��GH� FRPSDUDU� OHV� VXEHQWUDGHV�TXH� WHQHQ�PpV�G·XQD�
DFFHSFLy��FRP�XQD�PRVWUD�PpV�GH�OD�ULTXHVD�TXH�DSRUWD�DTXHVWD�SDUW�GH�OD�QR�
PHQFODWXUD�GHO�GLFFLRQDUL��
� 'RQFV�Ep��HQ�HO�TXDGUH�������SRGHP�YHXUH�TXH�HO�'5$(�L�HO�1$6���VyQ�HOV�
GLFFLRQDULV� TXH� FRQWHQHQ�PpV� VXEHQWUDGHV� EXLGDGHV� DPE�PpV� G·XQD� DFFHSFLy�
��������L���������UHVSHFWLYDPHQW���SHUz�HO�'5$(�HV�TXHGD�VRO�TXDQW�DO�QRPEUH�
G·DUWLFOHV�³GHOV�GHX�GH�TXq�HV�FRPSRQ�HO�EXLGDWJH³�TXH�FRQWHQHQ�VXEHQWUDGHV�
DPE�PpV�G·XQD�DFFHSFLy��HO���������

�������������������������������������������������
� ��� $�SDUWLU�G·DTXHVW�TXDGUH�� L� HQ� WRWV� HOV�TXDGUHV�TXH� VHJXHL[HQ�TXH� WHQHQ� OD�PDWHL[D�
GLVSRVLFLy��OHV�GDGHV�KDQ�HVWDW�H[WUHWHV�PLWMDQoDQW�OD�FRPELQDFLy�GH�OHV�GDGHV�FRQWLQJXGHV�HQ�OHV�
WDXOHV�GH�O·DQQH[���GHO�FDStWRO�����
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� (O� '/&� pV� SREUtVVLP� TXDQW� DO� QRPEUH� GH� VXEHQWUDGHV� EXLGDGHV� DPE� PpV�
G·XQD�DFFHSFLy��~QLFDPHQW�HO���������(O�',(&�L��QRYDPHQW��HO�'/&�VyQ�HOV�GLFFL�
RQDULV�TXH�SUHVHQWHQ�PHQ\V�DUWLFOHV�³GHOV�GHX�GH�TXq�HV�FRPSRQ�HO�EXLGDWJH³�
TXH�FRQWHQHQ�VXEHQWUDGHV�DPE�PpV�G·XQD�DFFHSFLy��HO������FDGDVFXQ���
�

48$'5(������
6XEHQWUDGHV�GH�QRPV��VXEHQWUDGHV�TXH�FRQWHQHQ�PpV�G·XQD�DFFHSFLy�

KRPH ���� � ��� � ���� �� ��� � ��� �� ���� �
GLD ��� � ��� � ��� �� ��� � ��� � ���� ��
DQ\ ��� � ��� � ��� � ��� � ��� � ��� �
FRVD ���� � ��� � ��� � ��� � ��� � ���� �
WHPSV ��� � ��� � ��� � ��� � ��� � ��� �
YLGD ��� � ��� � ���� � ��� � ��� � ���� �
FDVD ��� � ��� � ��� � ���� � ��� � ��� �
SDUW ��� � ��� � ���� � ��� � ���� �� ���� �
YHJDGD ��� � ��� � ���� � ��� � ��� � ���� �
WHUUD ��� � ��� � ���� �� ���� � ��� � ���� �
0LWMDQD ��� ��� ��� ��� ���� ��� ��� ��� ��� ��� ���� ���
&RQWHQHQ�VXEHQWU� ���� � ���� � ����� �� ���� � ���� � ���� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
�
�������� /HV�VXEHQWUDGHV�VLQRQtPLTXHV��HQ�OHV�HQWUDGHV�GH�QRPV��
�
� +HP�YLVW�PpV�DPXQW��FI��HO����������TXH�HOV�GLFFLRQDULV�UHFXOOHQ�VRYLQW�XQLWDWV�
IUDVHROzJLTXHV� VLQzQLPHV� R� TXDVLVLQzQLPHV� GH� OHV� IRUPHV� GH� OHV� VXEHQWUDGHV��
SHUz�TXH�QR�VHPSUH�DSDUHL[HQ�HQ�HO�PDWHL[�OORF�GH�O·DUWLFOH��
� $L[t��SRGHP�WUREDU�DTXHVWHV�XQLWDWV�GLVSRVDGHV�DO�FRVWDW�GH�OD�VXEHQWUDGD��R�
Ep�DO�ILQDO�GH�O·DFFHSFLy�R�GH�O·DUWLFOH��HQ�IRUPD�GH�OOLVWD��­GKXF�TXDQ�DFRPSD�
Q\HQ�OD�VXEHQWUDGD��KHP�REVHUYDW�IUHT�HQWPHQW��FI��OHV�JUDHOOHV�GH�EXLGDWJH�DO�
FDStWRO�����DQQH[����TXH�HOV�OH[LFzJUDIV�HQOOHVWHL[HQ�O·HQXPHUDFLy�GH�VXEHQWUD�
GHV�DSDUHQWPHQW�VLQzQLPHV�DIHJLQW�DO� ILQDO�XQ�©HWF�ª� �¶HWFqWHUD·��� O·H[SUHVVLy�©H�
VLP�ª� �H� VLPLOL�� ¶L� VLPLODUV·�� HQ� HO� =������ R�� VLPSOHPHQW�� WUHV� SXQWV� VXVSHQVLXV�
�©«ª��TXH�HQ�GHL[D�D�OD�LPDJLQDFLy�GHOV�OHFWRUV�OD�FRPSOHFLy��
� (Q�DTXHVW�HStJUDI�HQV�OLPLWHP�D�FRPSWDU�L�DQDOLW]DU�OHV�H[SUHVVLRQV�TXH�IDQ�
SDUW�GH�VXEHQWUDGHV�P~OWLSOHV��Ep�VLJXL�FRP�D�VXSRVDWV�VLQzQLPV��Ep�VLJXL�FRP�D�
YDULDQWV�JUjILTXHV��
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48$'5(������
6XEHQWUDGHV�GH�QRPV��VXEHQWUDGHV�TXH�FRQWHQHQ�H[SUHVVLRQV�VLQzQLPHV�

KRPH ��� � ���� � ��� � ��� � ���� �� ��� �
GLD ���� �� ���� �� ���� �� ���� �� ���� � ��� �
DQ\ ���� �� ���� �� ���� � ���� � ���� �� ��� �
FRVD ��� � ���� �� ���� � ���� � ���� � ��� �
WHPSV ���� � ��� � ���� �� ���� �� ���� �� ��� �
YLGD ��� � ���� � ���� �� ���� �� ���� � ��� �
FDVD ���� �� ���� �� ���� �� ���� � ���� �� ��� �
SDUW ���� � ���� � ���� �� ���� �� ���� �� ��� �
YHJDGD ���� � ���� �� ���� � ���� �� ���� �� ��� �
WHUUD ��� � ��� � ���� � ���� � ���� �� ��� �
0LWMDQD ���� ��� ���� ���� ���� ���� ���� ���� ���� ���� ��� ���
&RQWHQHQ�VXEHQWU� ���� � ����� �� ����� �� ����� �� ����� �� ���� �

',(& '/& '5$( 135 =���� 1$6��
'LFFLRQDUL(QWUDGD

�
�

� (O�TXDGUH������HQV�PRVWUD�TXH�WRWV�HOV�GLFFLRQDULV�HVWXGLDWV�SUHVHQWHQ�XQLWDWV�
IUDVHROzJLTXHV� DSUR[LPDGDPHQW� VLQzQLPHV� DJUXSDGHV� HQFDSoDODQW� VXEDUWLFOHV��
DPE�XQHV�PLWMDQHV�Pj[LPHV�DO�YROWDQW�GHO������HQ�HO�FDV�GHO�=�����L�GHO�'/&�
�HO������L�HO���������UHVSHFWLYDPHQW���G·DOWUD�EDQGD��HQ�TXDWUH�GHOV�VLV�GLFFLRQD�
ULV� HVWXGLDWV� HO� QRPEUH� G·DUWLFOHV� EXLGDWV� TXH� FRQWHQHQ� VXEHQWUDGHV� DPE�PpV�
G·XQD�IRUPD�VLQzQLPD�DUULED�DO��������'/&��'5$(��135�L�=�������
� (Q�O·H[WUHP�RSRVDW�WUREHP�HO�1$6����TXH�SUHVHQWD�XQ�������GH�VXEHQWUDGHV�
DPE�IRUPHV�VLQzQLPHV�L�WDQ�VROV�XQ������G·DUWLFOHV�DPE�VXEHQWUDGHV�TXH�FRP�
SOHL[HQ�DTXHVWD�FRQGLFLy��
�
�
�������� /HV�VXEHQWUDGHV�KRPzJUDIHV��HQ�OHV�HQWUDGHV�GH�QRPV��
�
� /HV�XQLWDWV� IUDVHROzJLTXHV� LGqQWLTXHV� IRUPDOPHQW�TXH� HV� UHSHWHL[HQ�DO� OODUJ�
GH� O·DUWLFOH� FRP� D� VXEHQWUDGHV� QR� VHPSUH� HV� SRGHQ� GHVWULDU� FRPSOHWDPHQW�� MD�
TXH�GH�YHJDGHV�HO�TXH� OHV�GLVWLQJHL[�pV� WDQ�VROV� OD�UHVWULFFLy�R� O·H[SDQVLy�GH� OD�
GLWD� XQLWDW�� TXH� HOV� OH[LFzJUDIV� SRGHQ�SDOHVDU� JUjILFDPHQW� HQ� OD� VXEHQWUDGD� R�
QR��G·XQD�PDQHUD�TXH�VHPEOD�PpV�DYLDW�DUELWUjULD�L�TXH�VHJXUDPHQW�GHSqQ�GH�OD�
ILQDOLWDW�GHO�GLFFLRQDUL��FI��HO�����������
�
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48$'5(������
6XEHQWUDGHV�GH�QRPV��VXEHQWUDGHV�TXH�WHQHQ�KRPzJUDIV�HQ�HO�PDWHL[�DUWLFOH�

KRPH ��� � ��� � ��� � ��� � ��� � ��� �
GLD ��� � ���� �� ��� � ��� � ��� � ��� �
DQ\ ��� � ��� � ��� � ��� � ��� � ��� �
FRVD ��� � ��� � ��� � ��� � ��� � ��� �
WHPSV ��� � ��� � ��� � ��� � ��� � ��� �
YLGD ��� � ��� � ��� � ��� � ��� � ��� �
FDVD ��� � ��� � ��� � ��� � ��� � ��� �
SDUW ��� � ��� � ��� � ��� � ��� � ��� �
YHJDGD ���� � ��� � ��� � ��� � ���� � ��� �
WHUUD ��� � ���� �� ��� � ��� � ��� � ��� �
0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
&RQWHQHQ�VXEHQWU� ���� � ���� � ��� � ���� � ���� � ��� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
� '·DFRUG�DPE�HO�TXDGUH�������HO�'/&�pV�HO�GLFFLRQDUL�TXH�UHFXOO�PpV�KRPz�
JUDIV�GHOV�VLV�HVWXGLDWV��XQ�������G·KRPzJUDIV�L�XQ������GHOV�DUWLFOHV�EXLGDWV���
� (Q�FDQYL��KL�KD�GRV�GHOV�GLFFLRQDULV�TXH�QR�FRQWHQHQ�FDS�VXEHQWUDGD�KRPz�
JUDID��TXH�VyQ�HO�'5$(�L�HO�1$6����
�
�
�������� /D� LQIRUPDFLy� SUDJPjWLFD� GH� OHV� VXEHQWUDGHV� �HQ� OHV� HQ�
WUDGHV�GH�QRPV��
�
� /D�LQIRUPDFLy�UHODWLYD�D�O·~V�G·XQD�XQLWDW�IUDVHROzJLFD�FRQFUHWD�DSDUHL[�JHQH�
UDOPHQW�HQ�IRUPD�GH�PDUFD�YDORUDWLYD��SHUz�WDPEp�SRW�DSDUqL[HU�FRP�XQD�LQGL�
FDFLy�LGLRVLQFUjWLFD�H[SOtFLWD��FI��HO�����������TXH�KHP�GHVLJQDW�DPE�O·H[SUHVVLy�
©DOWUHV�LQIRUPDFLRQV�SUDJPjWLTXHVª�L�TXH�KHP�FRPSWDELOLW]DW�VHSDUDGDPHQW��FI��
HO����������M ���
�
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48$'5(�������
6XEHQWUDGHV�GH�QRPV��WRWDOV�GH�PDUTXHV�YDORUDWLYHV�

KRPH ���� � ���� �� ���� �� ���� � ���� �� ��� �
GLD ��� � ���� �� ���� �� ���� �� ���� � ���� ��
DQ\ ��� � ���� � ���� �� ��� � ��� � ���� ��
FRVD ���� � ��� � ���� �� ���� � ���� � ���� �
WHPSV ��� � ���� �� ���� �� ���� �� ���� �� ���� ��
YLGD ���� � ���� � ���� �� ���� � ���� � ���� ��
FDVD ���� � ���� �� ���� �� ���� �� ���� �� ���� ��
SDUW ��� � ���� � ���� �� ���� �� ���� �� ���� �
YHJDGD ��� � ��� � ���� � ���� � ���� �� ���� �
WHUUD ��� � ���� �� ���� �� ���� �� ���� �� ���� ��
0LWMDQD ��� ��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
&RQWHQHQ�VXEHQWU� ���� � ���� � ����� �� ���� � ���� � ����� ��

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
� (O� TXDGUH� ������ HYLGHQFLD� O·DEXQGjQFLD� HQ�PDUTXHV� YDORUDWLYHV� GH� WRWV� HOV�
GLFFLRQDULV�HVWXGLDWV��HVSHFLDOPHQW�HO�1$6����DPE�XQ�������L�HO�'5$(��DPE�XQ�
���������HQ�TXq�HO�������GHOV�DUWLFOHV�FRQWHQHQ�VXEHQWUDGHV�DPE�PDUTXHV�YDOR�
UDWLYHV��
� /·~QLF�GLFFLRQDUL�TXH�WUHQFD�DTXHVW�FRQVHQV�OH[LFRJUjILF�pV�HO�',(&��DPE�XQ�
������G·DFFHSFLRQV�DPE�PDUTXHV�YDORUDWLYHV�L�WDQ�VROV�XQ������G·DUWLFOHV�DPE�
VXEHQWUDGHV�TXH�HQ�WLQJXLQ��
�
�������D�� /HV�PDUTXHV�FURQROHFWDOV��HQ�OHV�HQWUDGHV�GH�QRPV��
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��PDUTXHV�FURQROHFWDOV�GH�OHV�DFFHSFLRQV�

KRPH ��� � ��� � ��� � ��� � ��� � ��� �
GLD ��� � ��� � ��� � ��� � ��� � ��� �
DQ\ ��� � ��� � ��� � ��� � ��� � ��� �
FRVD ��� � ��� � ��� � ��� � ��� � ��� �
WHPSV ��� � ��� � ��� � ��� � ��� � ��� �
YLGD ��� � ��� � ��� � ��� � ��� � ��� �
FDVD ��� � ��� � ��� � ��� � ��� � ��� �
SDUW ��� � ��� � ��� � ��� � ��� � ��� �
YHJDGD ��� � ��� � ��� � ��� � ��� � ��� �
WHUUD ��� � ��� � ��� � ��� � ��� � ��� �
0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
&RQWHQHQ�VXEHQWU� ��� � ���� � ���� � ���� � ���� � ���� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
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� (Q�HO�TXDGUH�������SRGHP�YHXUH�TXH� O·135�pV�HO�GLFFLRQDUL�TXH�FRQWp�PpV�
PDUTXHV�FURQROHFWDOV�HQ�OHV�DFFHSFLRQV��XQ���������SHUz�VyQ�HO�'5$(�L�O·135�HOV�
TXH�WHQHQ�PpV�DUWLFOHV�DPE�VXEHQWUDGHV�TXH�SRUWHQ�DTXHVWD�FODVVH�GH�PDUTXHV�
�HO������L�HO�������UHVSHFWLYDPHQW���
� &RP� KHP� DSXQWDW� HQ� HO� FRPHQWDUL� DO� TXDGUH� DQWHULRU�� HV� FRPSOHL[� TXH� HO�
',(&�pV�HO�PpV�SREUH�HQ�PDUTXHV�YDORUDWLYHV��QR�HQ�FRQWp�FDS�GH�FURQROzJLFD���
�
�
�������E�� /HV�PDUTXHV�JHROHFWDOV��HQ�OHV�HQWUDGHV�GH�QRPV���
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��PDUTXHV�JHROHFWDOV�GH�OHV�DFFHSFLRQV�

KRPH ��� � ��� � ��� � ��� � ��� � ��� �
GLD ��� � ��� � ��� � ��� � ��� � ��� �
DQ\ ��� � ��� � ��� � ��� � ��� � ��� �
FRVD ��� � ��� � ��� � ��� � ���� � ���� �
WHPSV ��� � ��� � ��� � ��� � ��� � ���� ��
YLGD ��� � ��� � ��� � ��� � ��� � ���� ��
FDVD ��� � ��� � ��� � ��� � ��� � ���� ��
SDUW ��� � ��� � ��� � ��� � ��� � ��� �
YHJDGD ��� � ��� � ��� � ��� � ��� � ���� �
WHUUD ��� � ��� � ��� � ��� � ��� � ���� ��
0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���
&RQWHQHQ�VXEHQWU� ��� � ��� � ���� � ��� � ���� � ���� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
� (Q� HO� TXDGUH� ������ GHVWDFD� FODUDPHQW� HO� 1$6��� TXDQW� D� DEXQGjQFLD� GH�
PDUTXHV�JHROHFWDOV��XQ����������DPE�XQ������GHOV�DUWLFOHV�EXLGDWV�TXH�FRQWH�
QHQ�DTXHVWD�FODVVH�GH�PDUTXHV�HQ�OHV�VXEHQWUDGHV��
� (O�',(&��HO�'/&�L�O·135�QR�SUHVHQWHQ�FDS�PDUFD�JHROHFWDO�HQ�OHV�VXEHQWUDGHV�
GHOV�DUWLFOHV�HVWXGLDWV��
�
�
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�������F�� /HV�PDUTXHV�VRFLROHFWDOV��HQ�OHV�HQWUDGHV�GH�QRPV���
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��PDUTXHV�VRFLROHFWDOV�GH�OHV�DFFHSFLRQV�

KRPH ��� � ��� � ��� � ��� � ��� � ��� �
GLD ��� � ��� � ��� � ��� � ��� � ��� �
DQ\ ��� � ��� � ��� � ��� � ��� � ��� �
FRVD ��� � ��� � ��� � ��� � ���� � ���� �
WHPSV ��� � ��� � ��� � ��� � ��� � ��� �
YLGD ��� � ��� � ��� � ��� � ��� � ���� �
FDVD ��� � ��� � ��� � ��� � ��� � ��� �
SDUW ��� � ��� � ��� � ��� � ��� � ��� �
YHJDGD ��� � ��� � ��� � ��� � ��� � ��� �
WHUUD ��� � ��� � ��� � ��� � ��� � ��� �
0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
&RQWHQHQ�VXEHQWU� ���� � ���� � ��� � ���� � ���� � ���� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
� (Q�HO�TXDGUH�������SRGHP�YHXUH�TXH�JDLUHEp�WRWV�HOV�GLFFLRQDULV� IDQ�VHUYLU�
PDUTXHV� VRFLROHFWDOV�� L� QRPpV� VREUHVXUW� XQD� PLFD� HO� 1$6���� DPE� XQ� ���� ��
G·DFFHSFLRQV�TXH�SRUWHQ�DTXHVWD�FODVVH�GH�PDUTXHV�L�XQ������G·DUWLFOHV�EXLGDWV�
TXH�HQ�FRQWHQHQ�HQ�OHV�VXEHQWUDGHV��
� (O�'5$(�pV�O·~QLF�TXH�QR�HQ�FRQWp�FDS�HQ�HOV�DUWLFOHV�HVWXGLDWV��
�
�
�������G �� /HV�PDUTXHV�HVWLOtVWLTXHV��HQ�OHV�HQWUDGHV�GH�QRPV���
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��PDUTXHV�HVWLOtVWLTXHV�GH�OHV�DFFHSFLRQV�
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� (Q�HO�TXDGUH��������HO�'5$(�GHVFROOD�TXDQW�D�DFFHSFLRQV�TXH�FRQWHQHQ�PDU�
TXHV�HVWLOtVWLTXHV��XQ����������DPE�XQ�������G·DUWLFOHV�DPE�DTXHVWD�FODVVH�GH�
PDUTXHV�HQ�OHV�VXEHQWUDGHV��
� $� O·H[WUHP� RSRVDW� WRUQHP� D� WUREDU� HO�',(&� �DPE� XQ� ������ VHJXLW� GHO�'/&�
�DPE�XQ�������DFFHSFLRQV� L�QRPpV�XQ������G·DUWLFOHV�TXH�FRQWHQHQ�DTXHVWHV�
PDUTXHV���
�
�
�������H�� /HV�PDUTXHV�GH�WUDQVLFLy�VHPjQWLFD��HQ�OHV�HQWUDGHV�GH�QRPV���
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��PDUTXHV�GH�WUDQVLFLy�VHPjQWLFD�GH�OHV�DFFHSFLRQV�
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YHJDGD ��� � ��� � ��� � ��� � ��� � ��� �
WHUUD ��� � ��� � ���� �� ���� � ���� �� ��� �
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(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
� (Q� HO� TXDGUH� ������� HO� '5$(� �DPE� XQ� ����� �� G·DFFHSFLRQV� L� XQ� ���� ��
G·DUWLFOHV� DPE� GH�PDUTXHV� GH� WUDQVLFLy� HQ� OHV� VXEHQWUDGHV�� SUHYDO� GDYDQW� HOV�
DOWUHV�GLFFLRQDULV�� WDQ� VROV� HO�=������ DPE�XQ��������G·DFFHSFLRQV� L�XQ������
G·DUWLFOHV��SHUFHQWDWJH�TXH�FRPSDUWHL[�DPE�O·135���HO�VHJXHL[�D�XQ�FHUWD�GLVWjQ�
FLD��
� (Q� DTXHVW� DVSHFWH�� HO� GLFFLRQDUL� PpV� IOXL[� pV� HO� 1$6���� DPE� ���� ��
G·DFFHSFLRQV�L�XQ������G·DUWLFOHV��
�
�



$1­/,6,�48$17,7$7,9$�'(�/(6�'$'(6� � �� ����

�������I �� /HV�PDUTXHV�QRUPDWLYHV��HQ�OHV�HQWUDGHV�GH�QRPV���
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��PDUTXHV�QRUPDWLYHV�GH�OHV�DFFHSFLRQV�

KRPH ��� � ��� � ��� � ��� � ��� � ��� �
GLD ��� � ��� � ��� � ��� � ��� � ��� �
DQ\ ��� � ��� � ��� � ��� � ��� � ��� �
FRVD ��� � ��� � ��� � ��� � ��� � ��� �
WHPSV ��� � ��� � ��� � ��� � ��� � ��� �
YLGD ��� � ��� � ��� � ��� � ��� � ��� �
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(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
� (O�TXDGUH�������SDOHVD�O·DEVqQFLD�WRWDO�GH�PDUTXHV�QRUPDWLYHV�HQ�OHV�DFFHS�
FLRQV�GH�OHV�VXEHQWUDGHV�GHOV�DUWLFOHV�EXLGDWV��
�
�
�������J�� /HV�PDUTXHV�GH�IUHT�qQFLD��HQ�OHV�HQWUDGHV�GH�QRPV���
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��PDUTXHV�GH�IUHT�qQFLD�GH�OHV�DFFHSFLRQV�

KRPH ��� � ��� � ��� � ��� � ��� � ��� �
GLD ��� � ��� � ��� � ��� � ��� � ��� �
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WHPSV ��� � ��� � ��� � ��� � ��� � ��� �
YLGD ��� � ��� � ��� � ��� � ��� � ��� �
FDVD ��� � ��� � ��� � ��� � ��� � ��� �
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YHJDGD ��� � ��� � ��� � ��� � ��� � ��� �
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� (Q�HO�TXDGUH�������SRGHP�YHXUH�TXH�WDPSRF�QR�VyQ�JDLUH�KDELWXDOV�OHV�PDU�
TXHV�GH�IUHT�qQFLD�HQ�OHV�DFFHSFLRQV�GH�OHV�VXEHQWUDGHV�GHOV�DUWLFOHV�HVWXGLDWV��
+L� GHVWDFD� OOHXJHUDPHQW� HO� =������ DPE� XQ� ���� �� G·DFFHSFLRQV� L� XQ� ��� ��
G·DUWLFOHV��
� (O�',(&��HO�'/&�L�HO�1$6���QR�FRQWHQHQ�FDS�PDUFD�G·DTXHVWD�FODVVH��
�
�
�������K�� /HV�PDUTXHV�VLQWjFWLTXHV��HQ�OHV�HQWUDGHV�GH�QRPV���
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��PDUTXHV�VLQWjFWLTXHV�GH�OHV�DFFHSFLRQV�

KRPH ��� � ��� � ��� � ��� � ��� � ��� �
GLD ��� � ��� � ��� � ��� � ��� � ��� �
DQ\ ��� � ��� � ��� � ��� � ��� � ��� �
FRVD ��� � ��� � ��� � ��� � ��� � ��� �
WHPSV ��� � ��� � ��� � ��� � ��� � ��� �
YLGD ��� � ��� � ��� � ��� � ��� � ��� �
FDVD ��� � ��� � ��� � ��� � ��� � ��� �
SDUW ��� � ��� � ��� � ��� � ��� � ��� �
YHJDGD ��� � ��� � ��� � ��� � ��� � ��� �
WHUUD ��� � ��� � ��� � ��� � ��� � ��� �
0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
&RQWHQHQ�VXEHQWU� ��� � ��� � ��� � ���� � ��� � ��� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
� 6L�OHV�PDUTXHV�GH�IUHT�qQFLD�QR�VyQ�JDLUH�KDELWXDOV��OHV�PDUTXHV�VLQWjFWLTXHV�
HQFDUD�KR�VyQ�PHQ\V��(Q�HO�TXDGUH�������SRGHP�FRPSURYDU�TXH�WDQ�VROV�O·135�
HQ�FRQWp��DPE�XQ�������G·DFFHSFLRQV�L�XQ������G·DUWLFOHV���
�
�
�������L�� /HV�PDUTXHV�WHFQROHFWDOV��HQ�OHV�HQWUDGHV�GH�QRPV���
�
� /HV� PDUTXHV� WHFQROHFWDOV� HVWDQ� EHQ� UHSUHVHQWDGHV� HQ� OHV� DFFHSFLRQV� GH� OHV�
VXEHQWUDGHV�GHOV�DUWLFOHV�EXLGDWV�GH�JDLUHEp�WRWV�HOV�GLFFLRQDULV��WDO�FRP�SRGHP�
YHXUH� HQ� HO� TXDGUH� ������� +L� GHVWDFD� FODUDPHQW� HO� '/&�� DPE� XQ� ����� ��
G·DFFHSFLRQV�L�XQ������G·DUWLFOHV��
� (O�',(&��SHU�XQD�GHFLVLy�OH[LFRJUjILFD�SUHVD�FRQVFLHQWPHQW��QR�HQ�ID�VHUYLU��
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48$'5(�������
6XEHQWUDGHV�GH�QRPV��PDUTXHV�WHFQROHFWDOV�GH�OHV�DFFHSFLRQV�

KRPH ��� � ���� �� ��� � ��� � ��� �� ��� �
GLD ��� � ���� �� ��� �� ���� � ��� � ���� ��
DQ\ ��� � ���� � ���� �� ��� � ��� � ���� ��
FRVD ��� � ��� � ��� � ��� � ��� � ��� �
WHPSV ��� � ���� �� ���� �� ���� �� ���� �� ���� ��
YLGD ��� � ���� � ��� � ��� � ��� � ��� �
FDVD ��� � ��� � ��� � ���� � ��� � ��� �
SDUW ��� � ���� � ��� � ��� � ��� � ���� �
YHJDGD ��� � ��� � ��� � ��� � ���� � ��� �
WHUUD ��� � ���� �� ��� � ��� � ��� � ��� �
0LWMDQD ��� ��� ���� ��� ��� ��� ��� ��� ��� ��� ���� ���
&RQWHQHQ�VXEHQWU� ��� � ���� � ���� � ���� � ���� � ���� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
�
�������M�� $OWUHV�LQIRUPDFLRQV�SUDJPjWLTXHV��HQ�OHV�HQWUDGHV�GH�QRPV���
�
� 8OWUD�OHV�PDUTXHV�YDORUDWLYHV�TXH�GHQRWHQ�OD�YDULDFLy�Oq[LFD�TXH�KHP�YLVW�HQ�
HOV�DSDUWDWV�DQWHULRUV��HQ�JHQHUDO�HOV�GLFFLRQDULV�FRQWHQHQ�WDPEp�DOWUHV�LQIRUPD�
FLRQV�VREUH�O·~V�GH�OHV�XQLWDWV�IUDVHROzJLTXHV��
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��DFFHSFLRQV�TXH�FRQWHQHQ�LQIRUPDFLy�SUDJPjWLFD�DOWUD�

TXH�OHV�PDUTXHV�YDORUDWLYHV�

KRPH ��� � ��� � ��� � ��� � ��� � ��� �
GLD ��� � ��� � ��� � ��� � ��� � ��� �
DQ\ ��� � ��� � ��� � ��� � ��� � ��� �
FRVD ��� � ��� � ��� � ��� � ��� � ��� �
WHPSV ��� � ��� � ��� � ���� �� ��� � ��� �
YLGD ��� � ��� � ��� � ��� � ��� � ��� �
FDVD ��� � ��� � ��� � ��� � ��� � ��� �
SDUW ��� � ��� � ��� � ��� � ��� � ��� �
YHJDGD ��� � ��� � ��� � ���� � ��� � ��� �
WHUUD ��� � ��� � ��� � ��� � ��� � ��� �
0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
&RQWHQHQ�VXEHQWU� ��� � ���� � ���� � ���� � ���� � ���� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
� '·DFRUG�DPE�HO�TXDGUH��������O·135��DPE�XQ�������G·DFFHSFLRQV��pV�HO�PpV�
ULF� HQ� LQIRUPDFLRQV� SUDJPjWLTXHV� DOWUHV� TXH� OHV� PDUTXHV� YDORUDWLYHV�� HQFDUD�
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TXH�pV�HO�'5$(��DPE�HO������GHOV�DUWLFOHV��HO�TXH�HQ�FRQWp�G·XQD�PDQHUD�PpV�
JHQHUDOLW]DGD��
� (O�',(&��HQ�FDQYL��QR�HQ�FRQWp�FDS�HQ�HOV�DUWLFOHV�EXLGDWV��
�
�
�������� /D�FDWHJRULD�JUDPDWLFDO�GH� OHV�VXEHQWUDGHV��HQ� OHV�HQWUD�
GHV�GH�QRPV��
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��DFFHSFLRQV�TXH�FRQWHQHQ�OD�FDWHJRULD�JUDPDWLFDO�

KRPH ��� � ��� � ���� �� ���� � ��� � ��� �
GLD ��� � ��� � ���� �� ���� �� ��� � ��� �
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YLGD ��� � ��� � ���� �� ���� � ��� � ��� �
FDVD ��� � ��� � ���� �� ���� � ��� � ��� �
SDUW ���� �� ���� � ���� �� ���� �� ��� � ��� �
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(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
� /D�FDWHJRULD�JUDPDWLFDO��TXH�pV�XQD�LQIRUPDFLy�SUjFWLFDPHQW�IL[D�HQ�OHV�HQ�
WUDGHV��QR�KR�pV�WDQW�HQ�OHV�VXEHQWUDGHV��$L[t��HQ�HO�TXDGUH�������SRGHP�FRP�
SURYDU�TXH�HO�GLFFLRQDUL�TXH�GHVWDFD�G·XQD�PDQHUD�RVWHQVLYD�pV�HO�'5$(��DPE�HO�
�������G·DFFHSFLRQV�L�HO�������GHOV�DUWLFOHV��
� (Q� DTXHVW� DVSHFWH�� HO�1$6��� pV� HO�PpV� SREUH� GH� WRWV�� SHUTXq� QR� GyQD�PDL�
DTXHVWD�LQIRUPDFLy��
�
�
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�������� /D�GHILQLFLy�GH�OHV�VXEHQWUDGHV��HQ�OHV�HQWUDGHV�GH�QRPV��
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��DFFHSFLRQV�TXH�FRQWHQHQ�XQD�GHILQLFLy�R�H[SOLFDFLy�DSUR[LPDGD�
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(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
� (Q�HO�TXDGUH�������HV�ID�SDOqV�TXH�OD�GHILQLFLy�pV�OD�LQIRUPDFLy�YLWDO��WDQW�GH�
OHV� HQWUDGHV� FRP� GH� OHV� VXEHQWUDGHV�� $L[t�� GHVFROOHQ� SHU� EHQ� SRF� HO� '/&� L� HO�
'5$(�HQ�DTXHVW�DVSHFWH��DPE�HO��������L�HO���������UHVSHFWLYDPHQW��� L� WDPEp�
FDO�UHPDUFDU�TXH�WRWV�HOV�GLFFLRQDULV�DUULEHQ�DO�������GHOV�DUWLFOHV�DPE�DTXHVWD�
LQIRUPDFLy�HQ�OHV�DFFHSFLRQV�GH�OHV�VXEHQWUDGHV��
� (O�PpV� IOXL[HW� pV� O·135�� TXH� ©QRPpVª� SRVD� OD� GHILQLFLy� HQ� HO� �������GH� OHV�
DFFHSFLRQV��HQFDUD�TXH�PDQWp�HO�������GHOV�DUWLFOHV�DPE�DTXHVWD� LQIRUPDFLy��
FRP�HOV�DOWUHV�GLFFLRQDULV��
�
�
�������� (OV�H[HPSOHV�GH�OHV�VXEHQWUDGHV��HQ�OHV�HQWUDGHV�GH�QRPV��
�
� 5HFRUGHP�TXH�FRQVLGHUHP�FRP�D�H[HPSOHV�WDQW�HOV�H[HPSOHV�FRQVWUXwWV�FRP�
HOV�H[WUHWV�GH�FRUSXV�L�HOV�SURYLQHQWV�GH�FLWDFLRQV�G·DXWRULWDW��FI��HO�FDStWRO�����
� 6HJRQV�HO�TXDGUH��������HO�1$6���pV�HO�GLFFLRQDUL�TXH�ID�VHUYLU�PpV�HO�UHFXUV�
GH� OD� LOÃOXVWUDFLy�PLWMDQoDQW� H[HPSOHV�� DPE� XQ� ������� GH� OHV� DFFHSFLRQV� L� HO��
������GHOV�DUWLFOHV�EXLGDWV��SHUFHQWDWJH�TXH�FRPSDUWHL[�DPE�O·135���
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� (O�GLFFLRQDUL�TXH�HQ�FRQWp�PHQ\V�DFFHSFLRQV�H[HPSOLILFDGHV�pV�HO�'5$(��DPE�
XQ��������SHUz� HOV�TXH� HQ� UHFXOOHQ�HQ�PHQ\V�DUWLFOHV� VyQ�HO�',(&� L� HO�=�����
�DPE�HO������FDGDVFXQ���
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��DFFHSFLRQV�TXH�FRQWHQHQ�XQ�H[HPSOH�R�PpV�

KRPH ��� � ��� � ��� � ���� � ��� � ���� �
GLD ��� � ��� � ��� � ���� �� ���� � ���� ��
DQ\ ��� � ��� � ��� � ��� � ��� � ���� �
FRVD ���� � ���� �� ��� � ���� � ��� � ���� �
WHPSV ��� � ���� � ��� � ���� �� ��� � ���� �
YLGD ���� � ��� � ��� � ���� � ��� � ���� ��
FDVD ��� � ��� � ��� � ���� � ��� � ���� �
SDUW ���� �� ���� � ��� � ���� �� ���� �� ���� ��
YHJDGD ���� � ���� �� ��� � ���� � ��� � ���� ��
WHUUD ��� � ��� � ��� � ��� � ��� � ��� �
0LWMDQD ���� ��� ���� ��� ��� ��� ���� ���� ��� ��� ���� ���
&RQWHQHQ�VXEHQWU� ���� � ���� � ���� � ����� �� ���� � ����� ��

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
�
�������� /D�UHPLVVLy�GH�OHV�VXEHQWUDGHV��HQ�OHV�HQWUDGHV�GH�QRPV��
�
� 7DO�FRP�KHP�YLVW�HQ�HO��������OHV�UHPLVVLRQV�SRGHQ�pVVHU�GH�PHQD�YjULD�L�HV�
SRGHQ�IHU�GH�PDQHUHV�GLYHUVHV��SHU�H[HPSOH��PLWMDQoDQW�OHV�DEUHYLDWXUHV�Y���¶YH�
JHX·��R�FI���¶FRQIURQWHX�KR�>DPE@·��GHO�OODWt�FRQIHU���R�Ep�VLPSOHPHQW�PLWMDQoDQW�
XQD�VDJHWD� �Ê��R�XQ� WLSXV�GH� OOHWUD�GLIHUHQW� �FRP�DUD� OD�QHJUHWD�HQ�HO�FDV�GHO�
'5$(���1R�FRQVLGHUHP�UHPLVVLy�HQ�HO�VHQWLW�TXH�HQV�LQWHUHVVD�DTXt��SHUz��OD�VLP�
SOH�GHILQLFLy�VLQRQtPLFD��
� 6HJRQV�HO�TXDGUH��������O·135�pV�HO�GLFFLRQDUL�FODUDPHQW�PpV�ULF�HQ�UHPLVVL�
RQV��DPE�XQ��������G·DFFHSFLRQV�L�HO�������GHOV�DUWLFOHV�EXLGDWV��SHUFHQWDWJH�
TXH�FRPSDUWHL[�DPE�HO�1$6�����
� (O� ',(&� L� HO� '/&�� DPE� XQ� �� �� G·DFFHSFLRQV�� L� HO� '5$(�� DPE� XQ� ���� ��
G·DFFHSFLRQV��VyQ�HOV�TXH�DSURILWHQ�PHQ\V�DTXHVW�UHFXUV��
�
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48$'5(�������
6XEHQWUDGHV�GH�QRPV��DFFHSFLRQV�TXH�FRQWHQHQ�XQD�UHPLVVLy�D�XQD�HQWUDGD�R�VXEHQWUDGD�

KRPH ��� � ��� � ��� � ���� � ��� � ��� �
GLD ��� � ��� � ��� � ���� �� ��� � ���� �
DQ\ ��� � ��� � ��� � ���� � ��� � ��� �
FRVD ��� � ��� � ��� � ���� �� ��� � ���� �
WHPSV ��� � ��� � ��� � ���� �� ��� � ���� ��
YLGD ��� � ��� � ��� � ���� �� ��� � ���� ��
FDVD ��� � ��� � ��� � ���� �� ��� � ���� ��
SDUW ��� � ��� � ��� � ���� �� ��� � ��� �
YHJDGD ��� � ��� � ��� � ���� � ��� � ���� ��
WHUUD ��� � ��� � ��� � ���� �� ��� � ���� �
0LWMDQD ��� ��� ��� ��� ��� ��� ���� ���� ��� ��� ���� ���
&RQWHQHQ�VXEHQWU� ��� � ��� � ���� � ����� �� ���� � ����� ��

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
� �
������ &ODVVLILFDFLy�L�GLVWULEXFLy�GH�OHV�XQLWDWV�TXH�VyQ�VXEHQWUD�
GHV�HQ�HOV�DUWLFOHV�HQFDSoDODWV�SHU�QRPV�
�
� &DO�WHQLU�HQ�FRPSWH�TXH�OD�QRFLy�GH�VXEHQWUDGD�pV�SXUDPHQW�OH[LFRJUjILFD�L�
TXH� VL� OD� FRUUHODFLRQHP� DPE� QRFLRQV� OLQJ�tVWLTXHV�� DTXHVWD� QRFLy� FREUHL[� OHV�
GLIHUHQWV�FODVVHV�G·XQLWDWV��XQLWDWV�WHUPLQROzJLTXHV��TXH�SRGHQ�pVVHU�VLPSOHV��pV�
D�GLU��XQLYHUEDOV��R�SOXULYHUEDOV��QRPV�SURSLV��TXH� WDPEp�SRGHQ�pVVHU�XQLYHU�
EDOV�R�SOXULYHUEDOV�� ORFXFLRQV��TXH� VyQ�SOXULYHUEDOV�� FRQFXUUqQFLHV��TXH� WDPEp�
VyQ� SOXULYHUEDOV�� L� HQXQFLDWV� IUDVHROzJLFV�� HOV� TXDOV� SRGHQ� pVVHU� XQLYHUEDOV� R�
SOXULYHUEDOV��
�
�
�������� /HV� XQLWDWV� WHUPLQROzJLTXHV� TXH� VyQ� VXEHQWUDGHV� �HQ� OHV�
HQWUDGHV�GH�QRPV��
�
� (Q�HO�TXDGUH��������HO�1$6����DPE�XQ��������GH�VXEHQWUDGHV�� L�HO�=�����
�DPE�HO�������GHOV�DUWLFOHV�EXLGDWV��VyQ�HOV�TXH�GHVWDTXHQ�PpV��(Q�JHQHUDO��WRWV�
HOV�GLFFLRQDULV�SUHVHQWHQ�XQ�DOWtVVLP�SHUFHQWDWJH�G·DUWLFOHV�EXLGDWV�TXH�FRQWHQHQ�
VXEHQWUDGHV�TXH�VyQ�XQLWDWV�WHUPLQROzJLTXHV��GHO������FDS�DPXQW���
�
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48$'5(�������
6XEHQWUDGHV�GH�QRPV��WRWDOV�G·XQLWDWV�WHUPLQROzJLTXHV�

KRPH ���� � ���� �� ���� �� ���� �� ���� �� ���� ��
GLD ���� �� ���� �� ���� �� ���� �� ���� �� ���� ��
DQ\ ���� �� ���� �� ���� �� ���� �� ���� � ���� ��
FRVD ��� � ��� � ��� � ��� � ���� � ��� �
WHPSV ���� �� ���� �� ���� �� ���� �� ���� �� ���� ��
YLGD ���� � ���� �� ��� � ��� � ��� � ���� �
FDVD ���� �� ���� �� ���� �� ���� �� ���� �� ���� ��
SDUW ���� � ���� � ���� �� ���� � ���� � ���� �
YHJDGD ��� � ��� � ��� � ��� � ���� � ��� �
WHUUD ���� �� ���� �� ���� �� ���� �� ���� �� ���� ��
0LWMDQD ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
&RQWHQHQ�VXEHQWU� ���� � ���� � ���� � ���� � ����� �� ���� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
� $�O·DOWUH�SODW�GH�OD�EDODQoD�WHQLP��FXULRVDPHQW�³VL�WHQLP�HQ�FRPSWH�HO�TXH�
DFDEHP�G·DILUPDU³��HO�=�����L�HO�'5$(��DPE�XQ��������L�XQ��������GH�VXE�
HQWUDGHV��UHVSHFWLYDPHQW��VyQ�HOV�TXH�HQ�UHFXOOHQ�PHQ\V�SURSRUFLRQDOPHQW��pV�
FODU�TXH�WDPEp�HV�SRGULD�LQWHUSUHWDU�TXH�VyQ�HOV�HV�SUHRFXSHQ�PpV�SHU�OHV�XQL�
WDWV�TXH�QR�VyQ�WHUPLQROzJLTXHV��
�
�
�������D�� /HV� XQLWDWV� XQLYHUEDOV� WHUPLQROzJLTXHV� �HQ� OHV� HQWUDGHV� GH�
QRPV��
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��XQLWDWV�XQLYHUEDOV�WHUPLQROzJLTXHV�

KRPH ��� � ��� � ��� � ��� � ��� � ��� �
GLD ��� � ��� � ��� � ��� � ��� � ��� �
DQ\ ��� � ��� � ��� � ��� � ��� � ��� �
FRVD �',9��� � ��� � ��� � ��� � ��� � �',9��� �
WHPSV ��� � ��� � ��� � ��� � ��� � ��� �
YLGD ��� � ��� � �',9��� � ��� � ��� � ��� �
FDVD ��� � ��� � ��� � ��� � ��� � ��� �
SDUW ��� � ��� � ��� � ��� � ��� � ��� �
YHJDGD �',9��� � �',9��� � �',9��� � �',9��� � ��� � �',9��� �
WHUUD ��� � ��� � ��� � ��� � ��� � ��� �
0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
&RQWHQHQ�VXEHQWU� ��� � ��� � ��� � ��� � ��� � ��� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
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� (O�TXDGUH�������QR�QHFHVVLWD�FDS�FRPHQWDUL��SXL[�TXH�FDS�GLFFLRQDUL�QR�FRQ�
Wp�WHUPHV�TXH�VLJXLQ�XQLWDWV�XQLYHUEDOV�HQ�HOV�DUWLFOHV�EXLGDWV��
�
�
�������E�� /HV� ORFXFLRQV� QRPLQDOV� WHUPLQROzJLTXHV� �HQ� OHV� HQWUDGHV� GH�
QRPV��
�
� (O�TXDGUH�������SDOHVD�YDORUV�PROW�EDL[RV�TXDQW�D�WHUPHV�TXH�VyQ�ORFXFLRQV�
QRPLQDOV��HOV�GLFFLRQDULV�TXH�VREUHVXUWHQ�XQD�PLFD�VyQ�O·135��DPE�XQ�������GH�
VXEHQWUDGHV��L�HO�=������DPE�XQ��������3HO�TXH�ID�DO�SHUFHQWDWJH�G·DUWLFOHV�EXL�
GDWV�TXH�HQ�FRQWHQHQ��HO�'5$(��O·135�L�HO�=�����GHVWDTXHQ�DPE�XQ�������
� (O�'/&� L� HO�1$6���QR�FRQWHQHQ�FDS�XQLWDW� WHUPLQROzJLFD�TXH� VLJXL� ORFXFLy�
QRPLQDO��
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��ORFXFLRQV�QRPLQDOV�WHUPLQROzJLTXHV�

KRPH ��� � ��� � ��� � ��� � ��� � ��� �
GLD ��� � ��� � ��� � ��� � ��� � ��� �
DQ\ ��� � ��� � ��� � ��� � ��� � ��� �
FRVD �',9��� � ��� � ��� � ���� � ���� � �',9��� �
WHPSV ���� � ��� � ��� � ��� � ��� � ��� �
YLGD ��� � ��� � �',9��� � ��� � ��� � ��� �
FDVD ��� � ��� � ��� � ��� � ��� � ��� �
SDUW ��� � ��� � ��� � ��� � ��� � ��� �
YHJDGD �',9��� � �',9��� � �',9��� � �',9��� � ��� � �',9��� �
WHUUD ��� � ��� � ��� � ��� � ��� � ��� �
0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
&RQWHQHQ�VXEHQWU� ���� � ��� � ���� � ���� � ���� � ��� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
�
�������F�� /HV� FRQFXUUqQFLHV� QRPLQDOV� WHUPLQROzJLTXHV� �HQ� OHV� HQWUDGHV�
GH�QRPV��
�
� 6HJRQV�HO�TXDGUH��������pV�PROW�KDELWXDO�TXH�HOV�WHUPHV�HV�SUHVHQWLQ�VRWD�OD�
IRUPD�GH�FRQFXUUqQFLHV�QRPLQDOV��(O�=�����pV�HO�GLFFLRQDUL�PpV�ULF�HQ�DTXHVW�
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DVSHFWH��DPE�XQ��������GH�VXEHQWUDGHV� L�HO�������GHOV�DUWLFOHV�TXH�FRQWHQHQ�
DTXHVWHV�XQLWDWV�IUDVHROzJLTXHV��
� (O�PHQ\V�GHVWDFDW�pV�HO�',(&��DPE�HO��������GH�OHV�VXEHQWUDGHV�L�HO������GHOV�
DUWLFOHV��SHUFHQWDWJH�TXH�FRPSDUWHL[�DPE�HO�'/&�L�HO�1$6����
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��FRQFXUUqQFLHV�QRPLQDOV�WHUPLQROzJLTXHV�

KRPH ����� � ����� �� ���� �� ����� �� ����� �� ����� ��
GLD ����� �� ����� �� ����� �� ����� �� ����� �� ����� ��
DQ\ ����� �� ����� �� ����� �� ����� �� ����� � ����� ��
FRVD �',9��� � ����� � ����� � ���� � ���� � �',9��� �
WHPSV ���� �� ����� �� ���� �� ����� �� ����� �� ����� ��
YLGD ����� � ����� �� �',9��� � ����� � ����� � ����� �
FDVD ����� �� ����� �� ���� �� ����� �� ���� �� ����� ��
SDUW ����� � ����� � ����� �� ����� � ����� � ����� �
YHJDGD �',9��� � �',9��� � �',9��� � �',9��� � ����� � �',9��� �
WHUUD ����� �� ���� �� ����� �� ���� �� ����� �� ����� ��
0LWMDQD ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
&RQWHQHQ�VXEHQWU� ���� � ���� � ���� � ���� � ����� �� ���� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
�
�
�������� (OV� QRPV� SURSLV� TXH� VyQ� VXEHQWUDGHV� �HQ� OHV� HQWUDGHV� GH�
QRPV��
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��WRWDOV�GH�QRPV�SURSLV�

KRPH ��� � ��� � ��� � ��� � ��� � ��� �
GLD ��� � ��� � ��� � ��� � ��� � ��� �
DQ\ ��� � ��� � ��� � ��� � ��� � ��� �
FRVD ��� � ��� � ��� � ��� � ��� � ��� �
WHPSV ��� � ��� � ��� � ��� � ��� � ��� �
YLGD ��� � ��� � ��� � ��� � ��� � ��� �
FDVD ��� � ��� � ��� � ��� � ��� � ��� �
SDUW ��� � ��� � ��� � ��� � ��� � ��� �
YHJDGD ��� � ��� � ��� � ��� � ��� � ��� �
WHUUD ��� � ��� � ��� � ��� � ��� � ���� �
0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
&RQWHQHQ�VXEHQWU� ���� � ��� � ���� � ���� � ���� � ���� �

=���� 1$6��(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135
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� (Q�HO�TXDGUH�������SRGHP�YHXUH�TXH�PROW�SRTXHV�XQLWDWV�IUDVHROzJLTXHV�VyQ�
QRPV�SURSLV��(O�1$6����O·135�L�HO�=������DPE�XQ��������XQ�������L�XQ�������
GH� VXEHQWUDGHV�� UHVSHFWLYDPHQW�� VyQ� HOV� TXH� HQ� FRQWHQHQ�PpV�� HO�=�����pV� HO�
GLFFLRQDUL�TXH�Wp�PpV�DUWLFOHV�DPE�QRPV�SURSLV��HO��������
� (O�'/&��HQ�FDQYL��QR�FRQWp�FDS�XQLWDW�IUDVHROzJLFD�TXH�VLJXL�XQ�QRP�SURSL��
�
�
�������D�� /HV�XQLWDWV�XQLYHUEDOV�TXH�VyQ�QRPV�SURSLV��HQ�OHV�HQWUDGHV�GH�
QRPV��
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��XQLWDWV�XQLYHUEDOV�TXH�VyQ�QRPV�SURSLV�

KRPH �',9��� � �',9��� � �',9��� � ��� � ��� � �',9��� �
GLD �',9��� � �',9��� � ��� � �',9��� � ��� � ��� �
DQ\ ��� � �',9��� � �',9��� � �',9��� � �',9��� � �',9��� �
FRVD �',9��� � �',9��� � �',9��� � �',9��� � ��� � �',9��� �
WHPSV �',9��� � �',9��� � �',9��� � �',9��� � �',9��� � �',9��� �
YLGD �',9��� � �',9��� � �',9��� � �',9��� � �',9��� � �',9��� �
FDVD ��� � �',9��� � ��� � ��� � ��� � ��� �
SDUW �',9��� � �',9��� � �',9��� � �',9��� � �',9��� � �',9��� �
YHJDGD �',9��� � �',9��� � �',9��� � �',9��� � �',9��� � �',9��� �
WHUUD �',9��� � �',9��� � ��� � ��� � ��� � ��� �
0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
&RQWHQHQ�VXEHQWU� ��� � ��� � ��� � ��� � ��� � ��� �
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KRPH ��� � ��� � ��� � ��� � ���� � ��� �
GLD ��� � ��� � ��� � ���� � ���� � ���� �
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YLGD ��� � ��� � ���� � ���� � ��� � ���� �
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(QWUDGD 'LFFLRQDUL
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�
�
� (O�TXDGUH�������HQV�PRVWUD�XQ�UHSDUWLPHQW�EDVWDQW�HTXLOLEUDW�GH� ORFXFLRQV�
DGMHFWLYDOV� HQWUH� GLFFLRQDULV�� GHO� TXDO� VREUHVXUW� HO�1$6���� DPE�XQ��������GH�
VXEHQWUDGHV��HQ�FDQYL��pV�HO�'5$(�HO�TXL�SUHGRPLQD�TXDQW�DO�QRPEUH�G·DUWLFOHV�
TXH�HQ�FRQWHQHQ��DPE�XQ�������
� /·135�L�HO�'/&�VyQ�HOV�GLFFLRQDULV�TXH�HQ�WHQHQ�PHQ\V��DPE�XQ�������L�XQ�
������GH� VXEHQWUDGHV�� UHVSHFWLYDPHQW��� HO�'/&�pV�� D�PpV�� HO�GLFFLRQDUL�TXH� Wp�
PHQ\V�DUWLFOHV�DPE�ORFXFLRQV�DGMHFWLYDOV��HO��������
�
�
�������F�� /HV�ORFXFLRQV�DGYHUELDOV��HQ�OHV�HQWUDGHV�GH�QRPV��
�
� (O� TXDGUH� ������ HQV�PRVWUD� WDPEp� XQ� UHSDUWLPHQW� EDVWDQW� HTXLOLEUDW�³HQ�
FDV�GH�ORFXFLRQV�DGYHUELDOV³�HQWUH�GLFFLRQDULV��GHO�TXDO�VREUHVXUWHQ�HO�1$6���L�
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HO�=������DPE�XQ�������� L�XQ��������GH�VXEHQWUDGHV�� UHVSHFWLYDPHQW���SHUz�
VyQ�HO�'5$(�L�HO�=�����HOV�TXL�DUULEHQ�DO�������SHO�TXH�ID�DOV�DUWLFOHV�LPSOLFDWV��
� (O�'/&�pV�HO�GLFFLRQDUL�TXH�HQ�FRQWp�PHQ\V��DPE�XQ��������GH�VXEHQWUDGHV�L�
XQ������G·DUWLFOHV��
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��ORFXFLRQV�DGYHUELDOV�
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�������G �� /HV�ORFXFLRQV�YHUEDOV��HQ�OHV�HQWUDGHV�GH�QRPV��
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��ORFXFLRQV�YHUEDOV�

KRPH ���� � ���� � ���� � ��� � ��� � ��� �
GLD ���� � ���� � ��� � ��� � ���� � ��� �
DQ\ ���� � ���� � ���� � ��� � ���� � ���� �
FRVD ��� � ��� � ��� � ���� � ���� � ��� �
WHPSV ���� � ���� � ���� � ��� � ���� � ���� �
YLGD ���� � ����� � ���� � ��� � ���� � ���� �
FDVD ��� � ���� � ���� � ���� � ��� � ���� �
SDUW ��� � ���� � ���� � ���� � ���� � ���� �
YHJDGD ��� � ��� � ��� � ��� � ���� � ��� �
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0LWMDQD ���� ��� ���� ��� ���� ��� ��� ��� ���� ��� ���� ���
&RQWHQHQ�VXEHQWU� ���� � ���� � ���� � ���� � ���� � ���� �

(QWUDGD 'LFFLRQDUL
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� (Q�HO�TXDGUH��������HO�'/&�GRPLQD�DPE�XQ��������GH�VXEHQWUDGHV�TXH�VyQ�
ORFXFLRQV�YHUEDOV��HO�'/&�L�HO�'5$(�FRQWHQHQ�DTXHVWHV�XQLWDWV�HQ�HO������GHOV�
DUWLFOHV�EXLGDWV��
� 3HU�FRQWUD��O·135�pV�HO�GLFFLRQDUL�DPE�PHQ\V�DEXQGjQFLD�HQ�DTXHVWHV�ORFXFL�
RQV��WDQ�VROV�XQ�������GH�OHV�VXEHQWUDGHV�VyQ�YHUEDOV�L�QRPpV�XQ������GHOV�DUWL�
FOHV�HQ�FRQWHQHQ��
�
�
�������H�� /HV�ORFXFLRQV�SUHSRVLWLYHV��HQ�OHV�HQWUDGHV�GH�QRPV��
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��ORFXFLRQV�SUHSRVLWLYHV�

KRPH ��� � ��� � ��� � ��� � ��� � ��� �
GLD ��� � ��� � ��� � ��� � ��� � ��� �
DQ\ ��� � ��� � ��� � ��� � ��� � ��� �
FRVD ��� � ��� � ��� � ��� � ��� � ��� �
WHPSV ��� � ��� � ��� � ��� � ��� � ��� �
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WHUUD ��� � ��� � ��� � ��� � ��� � ��� �
0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
&RQWHQHQ�VXEHQWU� ���� � ���� � ��� � ���� � ���� � ���� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
� (Q�HO�TXDGUH��������HO�',(&�GHVWDFD�DPE�XQ�������GH�VXEHQWUDGHV�TXH�VyQ�
ORFXFLRQV�SUHSRVLWLYHV��HO�',(&��HO�=�����L�HO�1$6���VyQ�HOV�TXH�WHQHQ�PpV�DUWL�
FOHV�DPE�DTXHVWD�FODVVH�G·XQLWDWV��HO��������
�
�
�������I �� /HV�ORFXFLRQV�FRQMXQWLYHV��HQ�OHV�HQWUDGHV�GH�QRPV��
�
� 4XDQW�D�OHV�ORFXFLRQV�FRQMXQWLYHV��HO�TXDGUH�������HQV�PRVWUD�XQD�OOHXJHUD�
VXSHULRULWDW�GH�O·135��DPE�XQ�������GH�VXEHQWUDGHV�L�XQ������GHOV�DUWLFOHV��SHU�
FHQWDWJH�TXH�FRPSDUWHL[�DPE�HO�'/&���
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� (O�=����� L� HO�1$6��� VyQ�HOV�TXH� WHQHQ�PHQ\V� VXEHQWUDGHV��XQ������� L�XQ��
�������UHVSHFWLYDPHQW��HO�',(&��HO�'5$(��HO�=�����L�HO�1$6���FRPSDUWHL[HQ�HO�
SHUFHQWDWJH�G·DUWLFOHV��XQ��������
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��ORFXFLRQV�FRQMXQWLYHV�

KRPH ��� � ��� � ��� � ��� � ��� � ��� �
GLD ��� � ��� � ��� � ��� � ��� � ��� �
DQ\ ��� � ��� � ��� � ��� � ��� � ��� �
FRVD ��� � ��� � ��� � ��� � ��� � ��� �
WHPSV ��� � ��� � ��� � ���� � ��� � ��� �
YLGD ��� � ��� � ��� � ��� � ��� � ��� �
FDVD ��� � ��� � ��� � ��� � ��� � ��� �
SDUW ��� � ��� � ��� � ��� � ��� � ��� �
YHJDGD ���� � ��� � ���� � ���� � ��� � ��� �
WHUUD ��� � ��� � ��� � ��� � ��� � ��� �
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(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��
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�������J�� /HV�ORFXFLRQV�FODXVDOV��HQ�OHV�HQWUDGHV�GH�QRPV��
�
� (Q� HO� TXDGUH� ������� HO� '5$(� VREUHVXUW� TXDQW� D� ORFXFLRQV� FODXVDOV�� DPE��
O·�������GH�VXEHQWUDGHV�L�HO������G·DUWLFOH�TXH�HQ�FRQWHQHQ��
� $�O·DOWUH�H[WUHP�WUREHP�HO�',(&��DPE�XQ�������GH�VXEHQWUDGHV��D�PpV��HQ�HO�
',(&�L�HO�1$6���QRPpV�XQ������G·DUWLFOHV�HV�UHSDUWHL[HQ�DTXHVWHV�XQLWDWV��
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��ORFXFLRQV�FODXVDOV�

KRPH ��� � ��� � ��� � ��� � ��� � ��� �
GLD ��� � ��� � ��� � ���� �� ��� � ��� �
DQ\ ���� � ���� � ��� � ��� � ��� � ���� �
FRVD ��� � ��� � ���� � ���� � ���� � ��� �
WHPSV ���� � ���� � ���� � ��� � ���� � ��� �
YLGD ��� � ��� � ��� � ��� � ��� � ��� �
FDVD ��� � ���� � ���� � ��� � ���� � ���� �
SDUW ��� � ��� � ���� � ��� � ��� � ��� �
YHJDGD ��� � ���� � ��� � ���� � ��� � ��� �
WHUUD ��� � ��� � ���� � ��� � ���� � ��� �
0LWMDQD ��� ��� ��� ��� ���� ��� ��� ��� ��� ��� ��� ���
&RQWHQHQ�VXEHQWU� ���� � ���� � ���� � ���� � ���� � ���� �
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�������� /HV�FRQFXUUqQFLHV�TXH�VyQ�VXEHQWUDGHV��HQ�OHV�HQWUDGHV�GH�
QRPV��
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��WRWDOV�GH�FRQFXUUqQFLHV�

KRPH ���� � ���� �� ���� �� ���� �� ���� �� ���� ��
GLD ���� �� ���� �� ���� �� ���� �� ���� �� ���� ��
DQ\ ���� �� ���� �� ���� �� ���� �� ���� �� ���� ��
FRVD ���� � ���� �� ���� �� ���� �� ���� �� ���� �
WHPSV ���� �� ���� �� ���� �� ���� �� ���� �� ���� ��
YLGD ���� �� ���� �� ���� �� ���� �� ���� �� ���� ��
FDVD ���� �� ���� �� ���� ��� ���� �� ���� �� ���� ��
SDUW ���� �� ���� �� ���� �� ���� �� ���� �� ���� �
YHJDGD ���� � ��� � ��� � ��� � ���� �� ���� �
WHUUD ���� �� ���� �� ���� �� ���� �� ���� �� ���� ��
0LWMDQD ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
&RQWHQHQ�VXEHQWU� ����� �� ���� � ����� �� ���� � ����� �� ����� ��

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
� 3HO�TXH�ID�D�FRQFXUUqQFLHV��HQ�HO�TXDGUH�������YHLHP�XQ�UHSDUWLPHQW�EDVWDQW�
LJXDODW��HQ�TXq�GHVFROOD�HO�1$6����DPE�HO��������GH�VXEHQWUDGHV��WRWV�HOV�GLFFL�
RQDULV�WHQHQ�XQ�SHUFHQWDWJH�PROW�DOW�G·DUWLFOHV�DPE�DTXHVWD�FODVVH�G·XQLWDWV��TXH�
YD�GHO������DO���������
� (O�'/&�pV�� UHODWLYDPHQW��HO�PpV� IOXL[�HQ�DTXHVW�DVSHFWH��DPE�XQ��������GH�
VXEHQWUDGHV�L�HO������G·DUWLFOHV��
�
�

�������D�� /HV�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���>'HW��@�1VXEMª��HQ�OHV�
HQWUDGHV�GH�QRPV��
�
� (Q�HO�TXDGUH�������YHLHP�TXH�HO�'5$(�VREUHVXUW�HQWUH�HOV�GLFFLRQDULV�EXLGDWV�
TXDQW�D�DTXHVWD�VXEFODVVH�GH�FRQFXUUqQFLHV�YHUEDOV��DPE�XQ�����GH�VXEHQWUDGHV�
L�XQ������G·DUWLFOHV�TXH�OHV�FRQWHQHQ��
� (O�',(&�pV�O·~QLF�GLFFLRQDUL�TXH�QR�HQ�FRQWp�FDS��
�
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48$'5(�������
6XEHQWUDGHV�GH�QRPV��FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���>'HW��@�1VXEMª�

KRPH ��� � ��� � ��� � ��� � ��� � ��� �
GLD ��� � ���� � ��� � ��� � ��� � ��� �
DQ\ ��� � ��� � ��� � ��� � ��� � ��� �
FRVD ��� � ��� � ��� � ��� � ��� � ��� �
WHPSV ��� � ��� � ���� �� ��� � ��� � ��� �
YLGD ��� � ��� � ��� � ��� � ��� � ��� �
FDVD ��� � ��� � ��� � ��� � ��� � ��� �
SDUW ��� � ��� � ��� � ��� � ��� � ��� �
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�������E�� /HV�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���>3UHS��@�>'HW��@�1REMª�
�HQ�OHV�HQWUDGHV�GH�QRPV��
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���>3UHS��@�>'HW��@�1REMª�

KRPH ���� � ���� � ���� �� ���� � ��� � ��� �
GLD ��� � ��� � ��� � ���� � ���� � ��� �
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FRVD ����� � ���� � ���� � ���� � ���� �� ���� �
WHPSV ���� � ���� � ���� �� ���� �� ���� �� ��� �
YLGD ���� �� ���� � ���� �� ���� �� ���� �� ���� ��
FDVD ���� � ���� � ���� �� ��� � ���� �� ��� �
SDUW ���� � ��� � ���� �� ���� � ���� �� ��� �
YHJDGD ��� � �',9��� � ����� � �',9��� � ���� � ����� �
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(QWUDGD 'LFFLRQDUL
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�
�
� (O�TXDGUH�������HQV�PRVWUD�XQ�=�����TXH�GHVWDFD�UHVSHFWH�DOV�DOWUHV�GLFFLR�
QDULV� TXDQW� D� VXEHQWUDGHV� TXH� WHQHQ� DTXHVWD� HVWUXFWXUD�� DPE� XQ� ����� ��� HO�
'5$(��HQ�FDQYL��HQ�FRQWp�HQ�HO�������GHOV�DUWLFOHV��
� (O�'/&�QRPpV�Wp�XQ��������GH�VXEHQWUDGHV�L�XQ������G·DUWLFOHV��SHUFHQWDWJH�
TXH�FRPSDUWHL[�DPE�HO�',(&���
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�������F�� /HV� FRQFXUUqQFLHV� QRPLQDOV� GHO� WLSXV� ©>'HW� �@� 1� �� ^$GM� ��
>3UHS��@�1`ª��HQ�OHV�HQWUDGHV�GH�QRPV��
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��FRQFXUUqQFLHV�QRPLQDOV�GHO�WLSXV�©>'HW��@�1���^$GM���>3UHS��@�1`ª�

KRPH ���� � ���� �� ���� �� ���� �� ���� �� ���� ��
GLD ����� �� ���� �� ���� �� ���� �� ���� �� ���� ��
DQ\ ���� �� ���� �� ���� �� ���� �� ���� � ����� ��
FRVD ��� � ���� � ���� � ���� � ���� �� ���� �
WHPSV ���� �� ���� � ���� �� ���� �� ���� �� ���� ��
YLGD ���� � ���� �� ���� �� ���� �� ���� � ���� ��
FDVD ���� �� ���� �� ���� �� ���� �� ���� � ���� ��
SDUW ���� �� ���� � ��� � ���� � ��� � ��� �
YHJDGD ����� � �',9��� � ��� � �',9��� � ���� � ��� �
WHUUD ����� �� ����� �� ���� �� ���� �� ���� �� ���� ��
0LWMDQD ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
&RQWHQHQ�VXEHQWU� ���� � ���� � ���� � ���� � ����� �� ���� �

=���� 1$6��(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135

�
�
� (Q�HO�TXDGUH��������HO�',(&�GHVWDFD�FODUDPHQW��DPE�HO��������GH�VXEHQWUD�
GHV�TXH� WHQHQ�DTXHVWD�HVWUXFWXUD��SHUz�pV� HO�=�����HO�TXH�HQ� Wp� HQ�HO�������
GHOV�DUWLFOHV��
� eV�HQ�HO�=����� L�HQ�HO�'5$(�RQ�VyQ�PHQ\V�DEXQGDQWV��DPE�HO�������� L�HO�
�������GH�VXEHQWUDGHV��G·DOWUD�EDQGD��HQ�HO�1$6���QRPpV�HO������GHOV�DUWLFOHV�
HQ�WHQHQ��
�
�
�������G �� /HV� FRQFXUUqQFLHV� QRPLQDOV� GHO� WLSXV� ©>'HW� �@� 1� �� 3UHS� ��
>'HW��@�1ª��HQ�OHV�HQWUDGHV�GH�QRPV��
�
� (Q�HO�TXDGUH��������HO�1$6���SUHYDO��DPE�XQ������GH�OHV�VXEHQWUDGHV���VH�
JXLW�GHO�'/&��DPE�XQ���������O·135�SUHGRPLQD�DPE�HO������GHOV�DUWLFOHV�EXL�
GDWV��
� (O�',(&�pV�HO�PHQ\V�ULF�HQ�DTXHVW�DVSHFWH��DPE�XQ�������GH�VXEHQWUDGHV��HO�
',(&��HO�'5$(�L�HO�1$6���UHSDUWHL[HQ�DTXHVWHV�XQLWDWV�HQ�XQ������GHOV�DUWLFOHV�
OOXUV��
�
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48$'5(�������
6XEHQWUDGHV�GH�QRPV��FRQFXUUqQFLHV�QRPLQDOV�GHO�WLSXV�©>'HW��@�1���3UHS���>'HW��@�1ª�

KRPH ��� � ��� � ��� � ��� � ��� � ��� �
GLD ��� � ��� � ��� � ��� � ��� � ��� �
DQ\ ��� � ��� � ��� � ��� � ��� � ��� �
FRVD ��� � ��� � ��� � ��� � ��� � ��� �
WHPSV ��� � ���� �� ��� � ��� � ��� � ��� �
YLGD ��� � ��� � ��� � ��� � ��� � ��� �
FDVD ��� � ��� � ��� � ��� � ��� � ��� �
SDUW ��� � ���� � ���� �� ��� � ���� �� ����� �
YHJDGD ��� � �',9��� � ��� � �',9��� � ��� � ��� �
WHUUD ��� � ��� � ��� � ��� � ��� � ��� �
0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���
&RQWHQHQ�VXEHQWU� ���� � ���� � ���� � ���� � ���� � ���� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
�
�������H�� /HV�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���$GYª��HQ�OHV�HQWUDGHV�
GH�QRPV��
�
� (Q�HO�TXDGUH��������YHLHP�TXH�HO�=�����GRPLQD�DPE�XQ��������GH�VXEHQ�
WUDGHV�L�HO������GHOV�DUWLFOHV�EXLGDWV��
� (Q�O·DOWUH�H[WUHP��HO�1$6���QRPpV�SRW�SUHVHQWDU�XQ�������GH�VXEHQWUDGHV��L�
HO�'/&�QRPpV�HQ�Wp�HQ�XQ������GHOV�DUWLFOHV��
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���$GYª�

KRPH ��� � ��� � ��� � ��� � ��� � ��� �
GLD ��� � ��� � ��� � ���� � ���� � ���� �
DQ\ ��� � ��� � ��� � ��� � ���� � ��� �
FRVD ��� � ��� � ��� � ���� � ��� � ��� �
WHPSV ��� � ��� � ��� � ��� � ��� � ��� �
YLGD ���� � ��� � ���� �� ��� � ���� � ��� �
FDVD ��� � ��� � ��� � ��� � ���� � ��� �
SDUW ���� � ���� � ���� �� ���� � ��� � ��� �
YHJDGD ��� � �',9��� � ��� � �',9��� � ��� � ��� �
WHUUD ��� � ��� � ���� �� ��� � ���� �� ��� �
0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ���
&RQWHQHQ�VXEHQWU� ���� � ���� � ���� � ���� � ���� � ���� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��
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�������I �� /HV�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���$GMª��HQ�OHV�HQWUDGHV�
GH�QRPV��
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���$GMª�

KRPH ��� � ��� � ��� � ��� � ��� � ��� �
GLD ��� � ��� � ��� � ��� � ��� � ��� �
DQ\ ��� � ��� � ��� � ��� � ��� � ��� �
FRVD ��� � ��� � ��� � ��� � ��� � ��� �
WHPSV ��� � ��� � ��� � ��� � ��� � ��� �
YLGD ��� � ��� � ��� � ��� � ��� � ��� �
FDVD ��� � ��� � ��� � ��� � ��� � ��� �
SDUW ��� � ��� � ��� � ��� � ��� � ��� �
YHJDGD ��� � �',9��� � ��� � �',9��� � ��� � ��� �
WHUUD ��� � ��� � ��� � ��� � ��� � ��� �
0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
&RQWHQHQ�VXEHQWU� ��� � ��� � ��� � ��� � ��� � ��� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
� 6HJRQV�HO�TXDGUH��������FDS�GLFFLRQDUL�QR�FRQWp�DTXHVWD�VXEFODVVH�GH�FRQ�
FXUUqQFLHV�YHUEDOV��
�
�
�������J�� /HV� FRQFXUUqQFLHV� DGMHFWLYDOV� GHO� WLSXV� ©$GM� �� $GYª� �HQ� OHV�
HQWUDGHV�GH�QRPV��
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��FRQFXUUqQFLHV�DGMHFWLYDOV�GHO�WLSXV�©$GM���$GYª�

KRPH ��� � ��� � ��� � ��� � ��� � ��� �
GLD ��� � ��� � ��� � ��� � ��� � ��� �
DQ\ ��� � ��� � ��� � ��� � ��� � ��� �
FRVD ��� � ��� � ��� � ��� � ��� � ��� �
WHPSV ��� � ��� � ��� � ��� � ��� � ��� �
YLGD ��� � ��� � ��� � ��� � ��� � ��� �
FDVD ��� � ��� � ��� � ��� � ��� � ��� �
SDUW ��� � ��� � ��� � ��� � ��� � ��� �
YHJDGD ��� � �',9��� � ��� � �',9��� � ��� � ��� �
WHUUD ��� � ��� � ��� � ��� � ��� � ��� �
0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
&RQWHQHQ�VXEHQWU� ��� � ��� � ��� � ��� � ��� � ��� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��
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� 6HJRQV�HO�TXDGUH��������FDS�GLFFLRQDUL�QR�FRQWp�DTXHVWD�VXEFODVVH�GH�FRQ�
FXUUqQFLHV�DGMHFWLYDOV��
�
�
�������� (OV�HQXQFLDWV�IUDVHROzJLFV�TXH�VyQ�VXEHQWUDGHV��HQ�OHV�HQ�
WUDGHV�GH�QRPV��
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��WRWDOV�G·HQXQFLDWV�IUDVHROzJLFV�

KRPH ��� � ��� � ��� � ���� � ��� � ��� �
GLD ��� � ��� � ���� �� ��� � ��� � ��� �
DQ\ ��� � ��� � ���� � ��� � ��� � ��� �
FRVD ��� � ��� � ���� � ���� � ���� � ��� �
WHPSV ��� � ��� � ��� � ��� � ��� �� ��� �
YLGD ��� � ��� � ���� �� ��� � ��� � ��� �
FDVD ��� � ��� � ��� � ��� � ��� � ��� �
SDUW ��� � ��� � ��� � ��� � ��� � ��� �
YHJDGD ��� � ��� � ��� � ���� � ��� � ��� �
WHUUD ��� � ��� � ��� � ��� � ��� � ��� �
0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
&RQWHQHQ�VXEHQWU� ���� � ���� � ����� �� ���� � ����� �� ���� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
� (Q� HO� TXDGUH� ������� O·135� pV� HO� GLFFLRQDUL� DPE�PpV� HQXQFLDWV� IUDVHROzJLFV�
�XQ�����GH�VXEHQWUDGHV���SHUz�VyQ�HO�'5$(�L�HO�=�����HOV�TXH�HQ�WHQHQ�HQ�HO�
������GHOV�DUWLFOHV�EXLGDWV��
� (O�'/&�pV�HO�PHQ\V�ULF��DPE�XQ�������GH�VXEHQWUDGHV�L�XQ������G·DUWLFOHV��
�
�
�������D�� /HV�SDUqPLHV��HQ�OHV�HQWUDGHV�GH�QRPV��
�
� (Q�HO�TXDGUH��������O·135�L�HO�'5$(�SUHGRPLQHQ�DPE�HO��������L�HO��������
GH�OHV�VXEHQWUDGHV��UHVSHFWLYDPHQW��L�DPE�HO������G·DUWLFOHV�EXLGDWV�FDGDVFXQ��
� (O�'/&�WDQ�VROV�Wp�XQ��������GH�VXEHQWUDGHV�L�XQ������G·DUWLFOHV��
�
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48$'5(�������
6XEHQWUDGHV�GH�QRPV��SDUqPLHV�

KRPH �',9��� � �',9��� � ���� � ���� � ��� � ��� �
GLD ����� � ���� � ���� �� ����� � ����� � �',9��� �
DQ\ ���� � ���� � ���� � �',9��� � ��� � �',9��� �
FRVD �',9��� � �',9��� � ���� � ���� � ���� � ����� �
WHPSV �',9��� � �',9��� � ���� � ���� � ���� � ����� �
YLGD ����� � �',9��� � ���� � ���� � ��� � ��� �
FDVD �',9��� � �',9��� � ���� � ����� � ��� � ��� �
SDUW �',9��� � �',9��� � ����� � ���� � ����� � ����� �
YHJDGD ��� � ��� � ����� � ���� � ���� � �',9��� �
WHUUD �',9��� � �',9��� � ��� � ����� � ���� � �',9��� �
0LWMDQD ���� ��� ���� ��� ���� ��� ���� ��� ���� ��� ���� ���
&RQWHQHQ�VXEHQWU� ���� � ���� � ���� � ���� � ���� � ���� �

'5$( 135 =���� 1$6��(QWUDGD 'LFFLRQDUL
',(& '/&

�
�
�
�������E�� /HV�IyUPXOHV�UXWLQjULHV��HQ�OHV�HQWUDGHV�GH�QRPV��
�

� )LQDOPHQW��HQ�HO�TXDGUH��������HO�=�����GRPLQD�DPE�HO������GHOV�HQXQFLDWV�
IUDVHROzJLFV�TXH�VyQ�IyUPXOHV�UXWLQjULHV�L�HO������G·DUWLFOHV�EXLGDWV��
� (Q�HO�',(&��HQ�FDQYL��QRPpV�HO��������G·DTXHVWV�HQXQFLDWV�VyQ�IyUPXOHV�UX�
WLQjULHV��L�HVWDQ�UHSDUWLGHV�HQ�HO������G·DUWLFOHV��
�

48$'5(�������
6XEHQWUDGHV�GH�QRPV��IyUPXOHV�UXWLQjULHV�

KRPH �',9��� � �',9��� � ���� � ���� � ����� � ����� �
GLD ��� � ���� � ���� � ��� � ��� � �',9��� �
DQ\ ���� � ���� � ���� � �',9��� � ����� � �',9��� �
FRVD �',9��� � �',9��� � ���� � ���� � ���� � ��� �
WHPSV �',9��� � �',9��� � ���� � ���� � ���� � ��� �
YLGD ��� � �',9��� � ���� � ���� � ����� � ����� �
FDVD �',9��� � �',9��� � ���� � ��� � ����� � ����� �
SDUW �',9��� � �',9��� � ��� � ���� � ��� � ��� �
YHJDGD ����� � ����� � ��� � ���� � ���� � �',9��� �
WHUUD �',9��� � �',9��� � ��� � ��� � ���� � �',9��� �
0LWMDQD ���� ��� ���� ��� ���� ��� ���� ��� ���� ��� ���� ���
&RQWHQHQ�VXEHQWU� ���� � ���� � ���� � ���� � ���� � ���� �

(QWUDGD 'LFFLRQDUL
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������ (OV�DUWLFOHV�HQFDSoDODWV�SHU�©DGMHFWLXVª�
�
� 3HO�TXH�ID�DOV�DUWLFOHV�HQFDSoDODWV�SHU�XQ�GHOV�DGMHFWLXV�WUDGLFLRQDOV��SHU�DL[z�
HOV� LQGLTXHP� WRW� VRYLQW� HQWUH�FRPHWHV�� FI�� HO� �������� O·135�pV� HO�GLFFLRQDUL�TXH�
GHVWDFD�PpV��WDQW�HQ�HO�QRPEUH�GH�VXEHQWUDGHV������HQ�WRWDO��FRP�HQ�HO�QRPEUH�
G·DFFHSFLRQV� ����� HQ� WRWDO���PHQWUH� TXH� HO� 1$6��� pV� HO� TXH� Wp�PHQ\V� GH� WRW��
����VXEHQWUDGHV�L����DFFHSFLRQV�HQ�WRWDO���
�

48$'5(������D�
1RPEUH�G·DUWLFOHV�DPE�Pj[LPV�L�PtQLPV�

�GH�VXEHQWUDGHV�HQ�OD�FDWHJRULD�G·©DGMHFWLXª�
�

�
�
� 6L�IHP�XQD�PLWMDQD�GHOV�VLV�GLFFLRQDULV��FI���PpV�DPXQW��HO�TXDGUH�����D�L�HO�
TXDGUH�����E���REWHQLP������� VXEHQWUDGHV� L�������DFFHSFLRQV�SHU�GLFFLRQDUL��
$TXHVWHV� TXDQWLWDWV� QRPpV� VyQ� VXSHUDGHV� SHU� GRV� GHOV� GLFFLRQDULV� HVWXGLDWV��
O·135������VXEHQWUDGHV� L�����DFFHSFLRQV�� L�HO�=������DPE�����VXEHQWUDGHV� L�
����DFFHSFLRQV���
� &RPSDUDQW� HO� QRPEUH� GH� VXEHQWUDGHV� DUWLFOH� SHU� DUWLFOH� �TXDGUH� �����D���
O·135�H[FHOÃOHL[�HQ�VHW�GHOV�GHX�DUWLFOHV�EXLGDWV��PHQWUH�TXH�HO�1$6���pV�HO�TXH�
HQ�FRQWp�PHQ\V�HQ�VHW�GHOV�DUWLFOHV��
�

'LFFLRQDUL�
$UWLFOHV�

DPE�HO�Pj[LP�
GH�VXEHQWUDGHV�

$UWLFOHV�
DPE�HO�PtQLP�
GH�VXEHQWUDGHV�

',(&� �� ��
'/&� �� ��
'5$(� �� ��
135� �� ��
=����� �� ��
1$6��� �� ��
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48$'5(������E�
1RPEUH�G·DUWLFOHV�DPE�Pj[LPV�L�PtQLPV�G·DFFHSFLRQV�

SHU�VXEHQWUDGD�HQ�OD�FDWHJRULD�G·©DGMHFWLXª�

'LFFLRQDUL�
$UWLFOHV�DPE�HO�

Pj[LP�G·DFFHSFLRQV�
SHU�VXEHQWUDGD�

$UWLFOHV�DPE�HO�
PtQLP�G·DFFHSFLRQV�
SHU�VXEHQWUDGD�

',(&� �� ��
'/&� �� >�@�
'5$(� �� ����>�@�
135� �� ��
=����� �� ��
1$6��� �� ����>�@�

�
� $L[t�PDWHL[�� FRPSDUDQW� HO� QRPEUH� G·DFFHSFLRQV� DUWLFOH� SHU� DUWLFOH� �TXDGUH�
�����E���O·135�H[FHOÃOHL[�HQ�VHW�GHOV�GHX�DUWLFOHV�EXLGDWV��PHQWUH�TXH�HO�1$6���
WRUQD�D�pVVHU�HO�GLFFLRQDUL�TXH�HQ�FRQWp�PHQ\V�HQ�YXLW�GHOV�DUWLFOHV��
� 6H·QV�KD�DFXGLW�� HQFDUD��GH� FRPSDUDU� OHV� VXEHQWUDGHV�TXH� WHQHQ�PpV�G·XQD�
DFFHSFLy��FRP�XQD�PRVWUD�PpV�GH�OD�ULTXHVD�TXH�DSRUWD�DTXHVWD�SDUW�GH�OD�QR�
PHQFODWXUD�GHO�GLFFLRQDUL��
� 'RQFV�Ep��HQ�HO�TXDGUH���������HO�',(&�pV�HO�GLFFLRQDUL�TXH�FRQWp�PpV�VXEHQ�
WUDGHV�EXLGDGHV�DPE�PpV�G·XQD�DFFHSFLy��DPE�XQ��������SHUz�HO�'5$(�GHVWDFD�
TXDQW�DO�QRPEUH�G·DUWLFOHV�³GHOV�GHX�GH�TXq�HV�FRPSRQ�HO�EXLGDWJH³�TXH�FRQ�
WHQHQ�VXEHQWUDGHV�DPE�PpV�G·XQD�DFFHSFLy��HO��������
� /·135�L�HO�'/&�VyQ�HOV�PpV�SREUHV�TXDQW�DO�QRPEUH�GH�VXEHQWUDGHV�EXLGDGHV�
DPE�PpV�G·XQD�DFFHSFLy��HO�������L�HO��������UHVSHFWLYDPHQW���(O�',(&��HO�'/&�L�
HO�1$6���VyQ�HOV�GLFFLRQDULV�TXH�SUHVHQWHQ�PHQ\V�DUWLFOHV�³GHOV�GHX�GH�TXq�HV�
FRPSRQ�HO�EXLGDWJH³�TXH� FRQWHQHQ� VXEHQWUDGHV� DPE�PpV�G·XQD�DFFHSFLy� �HO�
�����FDGDVFXQ���
�

�������������������������������������������������
� ��� $�SDUWLU�G·DTXHVW�TXDGUH�� L� HQ� WRWV� HOV�TXDGUHV�TXH� VHJXHL[HQ�TXH� WHQHQ� OD�PDWHL[D�
GLVSRVLFLy��OHV�GDGHV�KDQ�HVWDW�H[WUHWHV�PLWMDQoDQW�OD�FRPELQDFLy�GH�OHV�GDGHV�FRQWLQJXGHV�HQ�OHV�
WDXOHV�GH�O·DQQH[���GHO�FDStWRO�����
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48$'5(�������
6XEHQWUDGHV�G·DGMHFWLXV��VXEHQWUDGHV�TXH�FRQWHQHQ�PpV�G·XQD�DFFHSFLy�
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1$6��(QWUDGD 'LFFLRQDUL
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�
�
�
�������� /HV�VXEHQWUDGHV�VLQRQtPLTXHV��HQ�OHV�HQWUDGHV�G·DGMHFWLXV��
�
� &RP�KHP�LQGLFDW�HQ�HO�FDV�GHOV�QRPV��HQ�HO���������KHP�YLVW�TXH�HOV�GLFFLRQD�
ULV� UHFXOOHQ� VRYLQW� XQLWDWV� IUDVHROzJLTXHV� VLQzQLPHV� R� TXDVLVLQzQLPHV� GH� OHV�
IRUPHV�GH�OHV�VXEHQWUDGHV��SHUz�TXH�QR�VHPSUH�DSDUHL[HQ�HQ�HO�PDWHL[�OORF�GH�
O·DUWLFOH��MD�TXH�WDPEp�SRGHP�WUREDU�DTXHVWHV�XQLWDWV�GLVSRVDGHV�DO�FRVWDW�GH�OD�
VXEHQWUDGD��R�Ep�DO�ILQDO�GH�O·DFFHSFLy�R�GH�O·DUWLFOH��HQ�IRUPD�GH�OOLVWD��
� ­GKXF�TXDQ�DFRPSDQ\HQ�OD�VXEHQWUDGD��KHP�REVHUYDW�IUHT�HQWPHQW��FI��OHV�
JUDHOOHV�GH�EXLGDWJH�FRUUHVSRQHQWV�DO�FDStWRO�����DQQH[����TXH�HOV� OH[LFzJUDIV�
HQOOHVWHL[HQ� O·HQXPHUDFLy�GH� VXEHQWUDGHV�DSDUHQWPHQW� VLQzQLPHV�DIHJLQW�DO� IL�
QDO�XQ�©HWF�ª��¶HWFqWHUD·���O·H[SUHVVLy�©H�VLP�ª��H�VLPLOL��¶L�VLPLODUV·��HQ�HO�=������
R�� VLPSOHPHQW�� WUHV�SXQWV� VXVSHQVLXV� �©«ª��TXH�HQ�GHL[D�D� OD� LPDJLQDFLy�GHOV�
OHFWRUV�OD�FRPSOHFLy��
� (Q�DTXHVW�HStJUDI�HQV�OLPLWHP�D�FRPSWDU�L�DQDOLW]DU�OHV�H[SUHVVLRQV�TXH�IDQ�
SDUW�GH�VXEHQWUDGHV�P~OWLSOHV��Ep�VLJXL�FRP�D�VXSRVDWV�VLQzQLPV��Ep�VLJXL�FRP�D�
YDULDQWV�JUjILTXHV��
�
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48$'5(�������
6XEHQWUDGHV�G·DGMHFWLXV��VXEHQWUDGHV�TXH�FRQWHQHQ�H[SUHVVLRQV�VLQzQLPHV�
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SULPHU��D ��� � ��� � ��� � ��� � ��� � ��� �
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DOW��D ���� � ���� � ��� � ���� � ���� � ��� �
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�
�
� (O�TXDGUH�������HQV�PRVWUD�TXH�WRWV�HOV�GLFFLRQDULV�PHQ\V�XQ�SUHVHQWHQ�XQL�
WDWV�IUDVHROzJLTXHV�DSUR[LPDGDPHQW�VLQzQLPHV�DJUXSDGHV�HQFDSoDODQW�VXEDUWL�
FOHV��DPE�XQD�PLWMDQD�Pj[LPD�GHO�YROWDQW�GHO��������HQ�HO�FDV�GHO�'/&��G·DOWUD�
EDQGD��O·135�pV�O·~QLF�GLFFLRQDUL�HQ�TXq�HO�QRPEUH�G·DUWLFOHV�EXLGDWV�TXH�FRQWH�
QHQ�VXEHQWUDGHV�DPE�PpV�G·XQD�IRUPD�VLQzQLPD�DUULED�DO�������
� (Q� O·H[WUHP�RSRVDW� WUREHP�HO�1$6���� TXH�SUHVHQWD�XQ�����GH� VXEHQWUDGHV�
DPE�IRUPHV�VLQzQLPHV��
�
�
�������� /HV�VXEHQWUDGHV�KRPzJUDIHV��HQ�OHV�HQWUDGHV�G·DGMHFWLXV��
�
� &RP�KHP�GLW�HQ�HO�FDV�GHOV�QRPV�� OHV�XQLWDWV� IUDVHROzJLTXHV� LGqQWLTXHV� IRU�
PDOPHQW�TXH�HV�UHSHWHL[HQ�DO�OODUJ�GH�O·DUWLFOH�FRP�D�VXEHQWUDGHV�QR�VHPSUH�HV�
SRGHQ�GHVWULDU�FRPSOHWDPHQW��MD�TXH�GH�YHJDGHV�HO�TXH�OHV�GLVWLQJHL[�pV�WDQ�VROV�
OD�UHVWULFFLy�R�O·H[SDQVLy�GH�OD�GLWD�XQLWDW��TXH�HOV�OH[LFzJUDIV�SRGHQ�SDOHVDU�JUj�
ILFDPHQW�HQ�OD�VXEHQWUDGD�R�QR��G·XQD�PDQHUD�TXH�VHPEOD�PpV�DYLDW�DUELWUjULD�L�
TXH�VHJXUDPHQW�GHSqQ�GH�OD�ILQDOLWDW�GHO�GLFFLRQDUL��FI��HO�����������
�
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48$'5(�������
6XEHQWUDGHV�G·DGMHFWLXV��VXEHQWUDGHV�TXH�WHQHQ�KRPzJUDIV�HQ�HO�PDWHL[�DUWLFOH�

DOWUH��D ��� � ��� � ��� � ��� � ��� � ��� �
JUDQ ��� � ��� � ��� � ��� � ��� � ��� �
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QRX�QRYD ���� � ��� � ��� � ��� � ��� � ��� �
FHUW��D ��� � ��� � ��� � ��� � ��� � ��� �
SOH�SOHQD ��� � ���� � ��� � ��� � ��� � ��� �
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DOW��D ��� � ���� � ��� � ��� � ��� � ��� �
KXPj��DQD ��� � ��� � �',9��� � ��� � ��� � �',9��� �
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(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
� '·DFRUG�DPE�HO�TXDGUH��������HO�'/&�pV�HO�GLFFLRQDUL�TXH�UHFXOO�PpV�KRPz�
JUDIV�GHOV�VLV�HVWXGLDWV��DPE�XQ�������G·KRPzJUDIV�L�XQ������GHOV�DUWLFOHV�EXL�
GDWV��SHUFHQWDWJH�TXH�FRPSDUWHL[�DPE�O·135��
� (Q�FDQYL��KL�KD�WUHV�GHOV�GLFFLRQDULV�TXH�QR�FRQWHQHQ�FDS�VXEHQWUDGD�KRPz�
JUDID��TXH�VyQ�HO�'5$(��HO�=�����L�HO�1$6����
�
�
�������� /D� LQIRUPDFLy� SUDJPjWLFD� GH� OHV� VXEHQWUDGHV� �HQ� OHV� HQ�
WUDGHV�G·DGMHFWLXV��
�
� &RP�HQ�HO�FDV�GHOV�QRPV��OD�LQIRUPDFLy�UHODWLYD�D�O·~V�G·XQD�XQLWDW�IUDVHROz�
JLFD�FRQFUHWD�DSDUHL[�JHQHUDOPHQW�HQ� IRUPD�GH�PDUFD�YDORUDWLYD��SHUz� WDPEp�
SRW� DSDUqL[HU� FRP� XQD� LQGLFDFLy� LGLRVLQFUjWLFD� H[SOtFLWD� �FI�� HO� �� �������� TXH�
KHP� GHVLJQDW� DPE� O·H[SUHVVLy� ©DOWUHV� LQIRUPDFLRQV� SUDJPjWLTXHVª� L� TXH� KHP�
FRPSWDELOLW]DW�VHSDUDGDPHQW��FI��HO����������M ���
� (O�TXDGUH�������GHVWDFD�O·DEXQGjQFLD�HQ�PDUTXHV�YDORUDWLYHV�GHO�'5$(��DPE�
XQ��������G·DFFHSFLRQV��L�GHO�=������DPE�XQ����������DL[t�PDWHL[��HO�=�����pV�
O·~QLF� TXH� DUULED� DO� ������ SHO� TXH� ID� DOV� DUWLFOHV� FRQWHQHQ� VXEHQWUDGHV� DPE�
PDUTXHV�YDORUDWLYHV��
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� (O�',(&�pV�HO�GLFFLRQDUL�PpV�SREUH�HQ�DTXHVW�DVSHFWH��MD�TXH�QRPpV�DUULED�D�
XQ�������G·DFFHSFLRQV� DPE�PDUTXHV� YDORUDWLYHV� L� WDQ� VROV�XQ������G·DUWLFOHV�
DPE�VXEHQWUDGHV�TXH�HQ�WHQHQ��
�

48$'5(�������
6XEHQWUDGHV�G·DGMHFWLXV��WRWDOV�GH�PDUTXHV�YDORUDWLYHV�
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�������D�� /HV�PDUTXHV�FURQROHFWDOV��HQ�OHV�HQWUDGHV�G·DGMHFWLXV���
�

48$'5(�������
6XEHQWUDGHV�G·DGMHFWLXV��PDUTXHV�FURQROHFWDOV�GH�OHV�DFFHSFLRQV�
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',(& '/& '5$( 135 =���� 1$6��

�
�



/(6�68%(175$'(6�(1�(/6�',&&,21$5,6�*(1(5$/6�� ��
�

����� �

� (Q�HO�TXDGUH�������SRGHP�YHXUH�TXH� O·135�pV�HO�GLFFLRQDUL�TXH�FRQWp�PpV�
PDUTXHV� FURQROHFWDOV� HQ� OHV� DFFHSFLRQV� �DPE� XQ� ���� ��� L� WDPEp� HO� TXH� Wp��
PpV�DUWLFOHV�DPE�VXEHQWUDGHV�TXH�SRUWHQ�DTXHVWD�FODVVH�GH�PDUTXHV��XQ��������
� (O�',(&��HO�'/&�L�HO�1$6���VyQ�HOV�PpV�SREUHV�HQ�PDUTXHV�YDORUDWLYHV��QR�HQ�
FRQWHQHQ�FDS�GH�FURQROzJLFD���
�
�������E�� /HV�PDUTXHV�JHROHFWDOV��HQ�OHV�HQWUDGHV�G·DGMHFWLXV���
�

48$'5(�������
6XEHQWUDGHV�G·DGMHFWLXV��PDUTXHV�JHROHFWDOV�GH�OHV�DFFHSFLRQV�
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=���� 1$6��(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135

�
�
� (Q�HO�TXDGUH�������GHVWDFD�FODUDPHQW�HO�1$6���TXDQW�D�DEXQGjQFLD�GH�PDU�
TXHV� JHROHFWDOV� �XQ� �� ���� DPE� XQ� ��� �� GHOV� DUWLFOHV� EXLGDWV� TXH� FRQWHQHQ�
DTXHVWD�FODVVH�GH�PDUTXHV�HQ�OHV�VXEHQWUDGHV��
� (O�',(&��HO�'/&��HO�'5$(�L�HO�=�����QR�SUHVHQWHQ�FDS�PDUFD�JHROHFWDO�HQ�OHV�
VXEHQWUDGHV�GHOV�DUWLFOHV�HVWXGLDWV��
�
�
�������F�� /HV�PDUTXHV�VRFLROHFWDOV��HQ�OHV�HQWUDGHV�G·DGMHFWLXV���
�
� (Q�HO�TXDGUH�������SRGHP�YHXUH�TXH�QRPpV� OD�PHLWDW�GHOV�GLFFLRQDULV�TXH�
FRQVWLWXHL[HQ�HO�FRUSXV�GH�EXLGDWJH�IDQ�VHUYLU�PDUTXHV�VRFLROHFWDOV�HQ�HOV�DUWL�
FOHV�EXLGDWV��O·~QLF�TXH�VREUHVXUW�XQD�PLFD�pV�HO�1$6����DPE�XQ�����G·DFFHSFL�
RQV�TXH�SRUWHQ�DTXHVWD�FODVVH�GH�PDUTXHV��G·DOWUD�EDQGD�� O·135��HO�=�����L�HO�
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1$6���WHQHQ�XQ������G·DUWLFOHV�EXLGDWV�TXH�HV�UHSDUWHL[HQ�OHV�DFFHSFLRQV�DPE�
PDUTXHV�G·DTXHVWD�FODVVH��
� (O�',(&��HO�'/&�L�HO�'5$(�QR�HQ�FRQWHQHQ�FDS�HQ�HOV�DUWLFOHV�HVWXGLDWV��
�

48$'5(�������
6XEHQWUDGHV�G·DGMHFWLXV��PDUTXHV�VRFLROHFWDOV�GH�OHV�DFFHSFLRQV�
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�������G �� /HV�PDUTXHV�HVWLOtVWLTXHV��HQ�OHV�HQWUDGHV�G·DGMHFWLXV���
�

48$'5(�������
6XEHQWUDGHV�G·DGMHFWLXV��PDUTXHV�HVWLOtVWLTXHV�GH�OHV�DFFHSFLRQV�

DOWUH��D ��� � ��� � ���� � ��� � ��� � ��� �
JUDQ ��� � ��� � ��� � ���� � ��� � ��� �
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LQIRUPDFLy�SUjFWLFDPHQW�IL[D�HQ�OHV�HQWUDGHV��QR�KR�pV�WDQW�HQ�OHV�VXEHQWUDGHV��
$L[t��HQ�HO�TXDGUH�������SRGHP�FRPSURYDU�TXH�HO�GLFFLRQDUL�TXH�GHVWDFD�G·XQD�
PDQHUD�RVWHQVLYD�pV�HO�'5$(��DPE�HO��������G·DFFHSFLRQV�L�HO������GHOV�DUWLFOHV��
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48$'5(�������D�
1RPEUH�G·DUWLFOHV�DPE�Pj[LPV�L�PtQLPV�
�GH�VXEHQWUDGHV�HQ�OD�FDWHJRULD�GH�YHUE�

'LFFLRQDUL�
$UWLFOHV�

DPE�HO�Pj[LP�
GH�VXEHQWUDGHV�

$UWLFOHV�
DPE�HO�PtQLP�
GH�VXEHQWUDGHV�

',(&� �� ����>�@�
'/&� �� ��
'5$(� �� ��
135� �� ��
=����� �� >�@�
1$6��� �� ��

�
� &RPSDUDQW�HO�QRPEUH�GH�VXEHQWUDGHV�DUWLFOH�SHU�DUWLFOH��TXDGUH�������D���HO�
=����� H[FHOÃOHL[� HQ� FLQF� GHOV� GHX� DUWLFOHV� EXLGDWV�� VHJXLW� GH� SURS� SHU� O·135��
DPE�TXDWUH�DUWLFOHV��PHQWUH�TXH�HO�1$6���pV�HO�TXH�HQ�FRQWp�PHQ\V�HQ�FLQF�GHOV�
DUWLFOHV��
�

48$'5(�������E�
1RPEUH�G·DUWLFOHV�DPE�Pj[LPV�L�PtQLPV�G·DFFHSFLRQV�

SHU�VXEHQWUDGD�HQ�OD�FDWHJRULD�GH�YHUE�

'LFFLRQDUL�
$UWLFOHV�DPE�HO�

Pj[LP�G·DFFHSFLRQV�
SHU�VXEHQWUDGD�

$UWLFOHV�DPE�HO�
PtQLP�G·DFFHSFLRQV�
SHU�VXEHQWUDGD�

',(&� �� ����>�@�
'/&� �� ��
'5$(� ����>�@� ��
135� �� ��
=����� ����>�@� >�@�
1$6��� �� ��

�
� $L[t�PDWHL[�� FRPSDUDQW� HO� QRPEUH� G·DFFHSFLRQV� DUWLFOH� SHU� DUWLFOH� �TXDGUH�
������E��� O·135� L� HO� =����� H[FHOÃOHL[HQ� HQ� TXDWUH� GHOV� GHX� DUWLFOHV� EXLGDWV��
PHQWUH�TXH�HO�',(&�L�HO�1$6���WRUQHQ�D�pVVHU�HOV�GLFFLRQDULV�TXH�HQ�FRQWHQHQ�
PHQ\V� HQ� FLQF� L� HQ� TXDWUH� GHOV� DUWLFOHV�� UHVSHFWLYDPHQW� �XQ� GHOV� GHO� ',(&� pV�
FRPSDUWLW�DPE�HO�=������
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� +HP� FRPSDUDW� WDPEp� OHV� VXEHQWUDGHV� TXH� WHQHQ�PpV� G·XQD� DFFHSFLy�� FRP�
XQD�PRVWUD�PpV�GH�OD�ULTXHVD�TXH�DSRUWD�DTXHVWD�SDUW�GH�OD�QRPHQFODWXUD�GHO�
GLFFLRQDUL��
� 'RQFV� Ep�� HQ� HO� TXDGUH� ��������� HO�1$6��� pV� HO� GLFFLRQDUL� TXH� FRQWp�PpV�
VXEHQWUDGHV� EXLGDGHV� DPE�PpV� G·XQD� DFFHSFLy� �XQ� ����� ���� SHUz� HO� '5$(� L�
O·135�GRPLQHQ�TXDQW�DO�QRPEUH�G·DUWLFOHV�³GHOV�GHX�GH�TXq�HV�FRPSRQ�HO�EXL�
GDWJH³�TXH�FRQWHQHQ�VXEHQWUDGHV�DPE�PpV�G·XQD�DFFHSFLy��HO������HQ�WRWV�GRV�
FDVRV���
� (O� '/&� pV� SREUtVVLP� TXDQW� DO� QRPEUH� GH� VXEHQWUDGHV� EXLGDGHV� DPE� PpV�
G·XQD�DFFHSFLy��~QLFDPHQW�HO�������GH�VXEHQWUDGHV�L�HQ�XQ������GHOV�DUWLFOHV���
SHUz�HO�',(&�DUULED�D� O·H[WUHP�GH�QR�FRQWHQLU�FDS�VXEHQWUDGD�DPE�PpV�G·XQD�
DFFHSFLy��
�

48$'5(��������
6XEHQWUDGHV�GH�YHUEV��VXEHQWUDGHV�TXH�FRQWHQHQ�PpV�G·XQD�DFFHSFLy�

pVVHU ��� � ��� � ��� � ���� � ��� � ��� �
IHU ��� � ��� � ��� � ��� �� ��� �� ���� �
WHQLU ��� � ��� � ��� � ��� � ��� � ���� �
GLU ��� � ��� � ���� � ��� � ��� � ��� �
YHXUH ��� � ��� � ���� � ��� � ��� � ��� �
DQDU ��� � ��� � ���� � ��� � ��� � ���� �
HVWDU ��� � ��� � ���� �� ���� � ���� � ��� �
YROHU ��� � ��� � ���� � ���� � ��� � ���� �
GRQDU ��� � ��� � ��� � ��� � ��� � ���� �
VDEHU ��� � ��� � ��� � ��� � ��� � ��� �
0LWMDQD ��� ��� ��� ��� ���� ��� ��� ��� ��� ��� ���� ���
&RQWHQHQ�VXEHQWU� ��� � ���� � ���� � ���� � ���� � ���� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
�
�������� /HV�VXEHQWUDGHV�VLQRQtPLTXHV��HQ�OHV�HQWUDGHV�GH�YHUEV��
�
� &RP�KHP�DVVHQ\DODW�HQ�HO�FDV�GHOV�QRPV�L�GHOV�DGMHFWLXV��HQ�HO���������KHP�
YLVW�TXH�HOV�GLFFLRQDULV�UHFXOOHQ�VRYLQW�XQLWDWV�IUDVHROzJLTXHV�VLQzQLPHV�R�TXDVL�
�������������������������������������������������
� ��� $�SDUWLU�G·DTXHVW�TXDGUH�� L� HQ� WRWV� HOV�TXDGUHV�TXH� VHJXHL[HQ�TXH� WHQHQ� OD�PDWHL[D�
GLVSRVLFLy��OHV�GDGHV�KDQ�HVWDW�H[WUHWHV�PLWMDQoDQW�OD�FRPELQDFLy�GH�OHV�GDGHV�FRQWLQJXGHV�HQ�OHV�
WDXOHV�GH�O·DQQH[���GHO�FDStWRO�����
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VLQzQLPHV�GH�OHV�IRUPHV�GH�OHV�VXEHQWUDGHV��SHUz�TXH�QR�VHPSUH�DSDUHL[HQ�HQ�HO�
PDWHL[�OORF�GH�O·DUWLFOH��MD�TXH�WDPEp�SRGHP�WUREDU�DTXHVWHV�XQLWDWV�GLVSRVDGHV�
DO�FRVWDW�GH�OD�VXEHQWUDGD��R�Ep�DO�ILQDO�GH�O·DFFHSFLy�R�GH�O·DUWLFOH��HQ�IRUPD�GH�
OOLVWD��
� ­GKXF�TXDQ�DFRPSDQ\HQ�OD�VXEHQWUDGD��KHP�REVHUYDW�IUHT�HQWPHQW��FI��OHV�
JUDHOOHV�GH�EXLGDWJH�FRUUHVSRQHQWV�DO�FDStWRO�����DQQH[����TXH�HOV� OH[LFzJUDIV�
HQOOHVWHL[HQ� O·HQXPHUDFLy�GH� VXEHQWUDGHV�DSDUHQWPHQW� VLQzQLPHV�DIHJLQW�DO� IL�
QDO�XQ�©HWF�ª��¶HWFqWHUD·���O·H[SUHVVLy�©H�VLP�ª��H�VLPLOL��¶L�VLPLODUV·��HQ�HO�=������
R�� VLPSOHPHQW�� WUHV�SXQWV� VXVSHQVLXV� �©«ª��TXH�HQ�GHL[D�D� OD� LPDJLQDFLy�GHOV�
OHFWRUV�OD�FRPSOHFLy��
� (Q�DTXHVW�HStJUDI�HQV�OLPLWHP�D�FRPSWDU�L�DQDOLW]DU�OHV�H[SUHVVLRQV�TXH�IDQ�
SDUW�GH�VXEHQWUDGHV�P~OWLSOHV��Ep�VLJXL�FRP�D�VXSRVDWV�VLQzQLPV��Ep�VLJXL�FRP�D�
YDULDQWV�JUjILTXHV��
�

48$'5(��������
6XEHQWUDGHV�GH�YHUEV��VXEHQWUDGHV�TXH�FRQWHQHQ�H[SUHVVLRQV�VLQzQLPHV�

pVVHU ��� � ��� � ���� �� ���� �� ���� � ��� �
IHU ���� � ���� � ���� �� ���� �� ���� �� ��� �
WHQLU ���� � ��� � ���� �� ���� �� ���� �� ��� �
GLU ���� �� ���� ��� ���� � ���� �� ���� �� ��� �
YHXUH ���� � ���� �� ���� �� ���� �� ���� �� ��� �
DQDU ���� � ���� �� ���� �� ���� �� ���� � ��� �
HVWDU ���� � ���� � ���� �� ���� � ���� �� ��� �
YROHU ���� � ���� � ���� � ���� �� ���� �� ��� �
GRQDU ��� � ���� � ���� �� ���� �� ���� �� ��� �
VDEHU ���� � ���� � ���� � ���� �� ���� �� ��� �
0LWMDQD ���� ��� ���� ���� ���� ���� ���� ���� ���� ���� ��� ���
&RQWHQHQ�VXEHQWU� ���� � ���� � ����� �� ����� �� ����� �� ��� �

',(& '/& '5$( 135 =���� 1$6��
'LFFLRQDUL(QWUDGD

�
�
� (O�TXDGUH��������HQV�PRVWUD�TXH�HO�=�����L�HO�'/&�GRPLQHQ�TXDQW�D�VXEHQ�
WUDGHV�TXH�WHQHQ�VLQzQLPV�DSUR[LPDWV�HQ�HO�PDWHL[�DUWLFOH��DPE�HO��������L�HO�
��������UHVSHFWLYDPHQW���G·DOWUD�EDQGD��HQ� WUHV�GHOV�VLV�GLFFLRQDULV�HVWXGLDWV�HO�
QRPEUH�G·DUWLFOHV�EXLGDWV�TXH�FRQWHQHQ�VXEHQWUDGHV�DPE�PpV�G·XQD� IRUPD�VL�
QzQLPD�DUULED�ILQV�DO��������'5$(��135�L�=�������
� (Q�O·H[WUHP�RSRVDW�WUREHP�HO�1$6����TXH�SUHVHQWD�VXEHQWUDGHV�KRPzJUDIHV��
�
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�������� /HV�VXEHQWUDGHV�KRPzJUDIHV��HQ�OHV�HQWUDGHV�GH�YHUEV��
�
� &RP�KHP�GLW�HQ�HO�FDV�GHOV�QRPV� L�GHOV�DGMHFWLXV�� OHV�XQLWDWV� IUDVHROzJLTXHV�
LGqQWLTXHV�IRUPDOPHQW�TXH�HV�UHSHWHL[HQ�DO�OODUJ�GH�O·DUWLFOH�FRP�D�VXEHQWUDGHV�
QR�VHPSUH�HV�SRGHQ�GHVWULDU�FRPSOHWDPHQW��MD�TXH�GH�YHJDGHV�HO�TXH�OHV�GLVWLQ�
JHL[� pV� WDQ� VROV� OD� UHVWULFFLy�R� O·H[SDQVLy�GH� OD�GLWD�XQLWDW�� TXH� HOV� OH[LFzJUDIV�
SRGHQ� SDOHVDU� JUjILFDPHQW� HQ� OD� VXEHQWUDGD� R� QR�� G·XQD�PDQHUD� TXH� VHPEOD�
PpV�DYLDW�DUELWUjULD�L�TXH�VHJXUDPHQW�GHSqQ�GH�OD�ILQDOLWDW�GHO�GLFFLRQDUL��FI��HO�
����������
�

48$'5(��������
6XEHQWUDGHV�GH�YHUEV��VXEHQWUDGHV�TXH�WHQHQ�KRPzJUDIV�HQ�HO�PDWHL[�DUWLFOH�

pVVHU ��� � ��� � ��� � ��� � ��� � ��� �
IHU ��� � ���� � ��� � ��� � ��� � ��� �
WHQLU ��� � ��� � ��� � ���� �� ��� � ��� �
GLU ��� � ��� �� ��� � ��� � ��� � ��� �
YHXUH ��� � ���� � ��� � ��� � ���� �� ��� �
DQDU ��� � ��� � ��� � ���� �� ��� � ��� �
HVWDU ��� � ���� � ��� � ���� � ��� � ��� �
YROHU ��� � ��� � ��� � ��� � ��� � ��� �
GRQDU ��� � ���� � ��� � ��� � ��� � ��� �
VDEHU ���� � ��� � ��� � ��� � ��� � ��� �
0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
&RQWHQHQ�VXEHQWU� ���� � ���� � ���� � ���� � ���� � ��� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
� '·DFRUG�DPE�HO�TXDGUH���������O·135�pV�HO�GLFFLRQDUL�TXH�UHFXOO�PpV�KRPz�
JUDIV�GHOV�VLV�HVWXGLDWV��XQ�������G·KRPzJUDIV�L�XQ������GHOV�DUWLFOHV�EXLGDWV���
� (Q�FDQYL��HO�1$6���QR�FRQWp�FDS�VXEHQWUDGD�KRPzJUDID��
�
�
�������� /D� LQIRUPDFLy� SUDJPjWLFD� GH� OHV� VXEHQWUDGHV� �HQ� OHV� HQ�
WUDGHV�GH�YHUEV��
�
� &RP�HQ�HO�FDV�GHOV�QRPV�L�GHOV�DGMHFWLXV��OD�LQIRUPDFLy�UHODWLYD�D�O·~V�G·XQD�
XQLWDW�IUDVHROzJLFD�FRQFUHWD�DSDUHL[�JHQHUDOPHQW�HQ�IRUPD�GH�PDUFD�YDORUDWLYD��
SHUz� WDPEp� SRW� DSDUqL[HU� FRP� XQD� LQGLFDFLy� LGLRVLQFUjWLFD� H[SOtFLWD� �FI�� HO��
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����������TXH�KHP�GHVLJQDW�DPE�O·H[SUHVVLy�©DOWUHV�LQIRUPDFLRQV�SUDJPjWLTXHVª�
L�TXH�KHP�FRPSWDELOLW]DW�VHSDUDGDPHQW��FI��HO����������M ���
� (O�TXDGUH��������HYLGHQFLD�O·DEXQGjQFLD�HQ�PDUTXHV�YDORUDWLYHV�GH�WRWV�HOV�
GLFFLRQDULV�HVWXGLDWV��HVSHFLDOPHQW�HO�'5$(��DPE�XQ����������G·DOWUD�EDQGD��HQ�
HO�'5$(��O·135�L�HO�=����HO�������GHOV�DUWLFOHV�FRQWHQHQ�VXEHQWUDGHV�DPE�PDU�
TXHV�YDORUDWLYHV��
� /·~QLF�GLFFLRQDUL�TXH�WUHQFD�DTXHVW�FRQVHQV�OH[LFRJUjILF�pV�HO�',(&��DPE�XQ�
������G·DFFHSFLRQV�DPE�PDUTXHV�YDORUDWLYHV�L�WDQ�VROV�XQ������G·DUWLFOHV�DPE�
VXEHQWUDGHV�TXH�HQ�WHQHQ��
�

48$'5(��������
6XEHQWUDGHV�GH�YHUEV��WRWDOV�GH�PDUTXHV�YDORUDWLYHV�

pVVHU ��� � ��� � ���� �� ���� �� ���� � ���� ��
IHU ��� � ���� � ���� �� ���� �� ���� �� ��� �
WHQLU ��� � ���� � ���� �� ���� �� ���� �� ���� �
GLU ��� � ��� � ���� �� ���� �� ���� � ���� �
YHXUH ���� � ���� �� ���� �� ���� �� ���� �� ���� �
DQDU ��� � ���� � ���� �� ���� �� ����� � ���� �
HVWDU ��� � ��� � ���� �� ���� �� ���� �� ���� ��
YROHU ��� � ��� � ���� � ���� �� ���� � ��� �
GRQDU ���� � ���� � ���� �� ���� �� ��� � ���� �
VDEHU ��� � ��� � ���� �� ���� �� ���� � ��� �
0LWMDQD ��� ��� ���� ��� ���� ���� ���� ���� ���� ���� ���� ���
&RQWHQHQ�VXEHQWU� ���� � ���� � ����� �� ����� �� ����� �� ���� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
�
�������D�� /HV�PDUTXHV�FURQROHFWDOV��HQ�OHV�HQWUDGHV�GH�YHUEV���
�
� (Q� HO� TXDGUH��������SRGHP�FRPSURYDU�TXH� HO�=�����pV� HO� GLFFLRQDUL� TXH�
FRQWp�PpV�PDUTXHV� FURQROHFWDOV� HQ� OHV� DFFHSFLRQV�GH� OHV� VXEHQWUDGHV�TXH� VyQ�
QRPV��XQ������� L� WDPEp�pV�HO�TXH�Wp�PpV�DUWLFOHV�DPE�VXEHQWUDGHV�TXH�SRUWHQ�
DTXHVWD�FODVVH�GH�PDUTXHV��HO��������
� &RP� KHP� DSXQWDW� HQ� HO� FRPHQWDUL� DO� TXDGUH� DQWHULRU�� HV� FRPSOHL[� TXH� HO�
',(&�pV�HO�PpV�SREUH�HQ�PDUTXHV�YDORUDWLYHV�³HQ�DTXHVW�FDV�� MXQWDPHQW�DPE��
HO�'/&³��QR�HQ�FRQWp�FDS�GH�FURQROzJLFD���
�
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48$'5(��������
6XEHQWUDGHV�GH�YHUEV��PDUTXHV�FURQROHFWDOV�GH�OHV�DFFHSFLRQV�

pVVHU ��� � ��� � ��� � ��� � ��� � ��� �
IHU ��� � ��� � ��� � ��� � ��� � ��� �
WHQLU ��� � ��� � ��� � ��� � ��� � ��� �
GLU ��� � ��� � ��� � ��� � ��� � ��� �
YHXUH ��� � ��� � ��� � ��� � ��� � ��� �
DQDU ��� � ��� � ��� � ��� � ���� � ��� �
HVWDU ��� � ��� � ��� � ���� � ��� � ��� �
YROHU ��� � ��� � ��� � ���� � ��� � ��� �
GRQDU ��� � ��� � ��� � ��� � ��� � ��� �
VDEHU ��� � ��� � ��� � ��� � ��� � ��� �
0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
&RQWHQHQ�VXEHQWU� ��� � ��� � ���� � ���� � ���� � ���� �

=���� 1$6��(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135

�
�
�
�������E�� /HV�PDUTXHV�JHROHFWDOV��HQ�OHV�HQWUDGHV�GH�YHUEV���
�

48$'5(��������
6XEHQWUDGHV�GH�YHUEV��PDUTXHV�JHROHFWDOV�GH�OHV�DFFHSFLRQV�

pVVHU ��� � ��� � ��� � ��� � ��� � ���� �
IHU ��� � ��� � ��� � ��� � ��� � ��� �
WHQLU ��� � ��� � ��� � ��� � ��� � ���� �
GLU ��� � ��� � ��� � ��� � ��� � ���� �
YHXUH ��� � ��� � ��� � ��� � ��� � ���� �
DQDU ��� � ���� � ��� � ��� � ���� � ��� �
HVWDU ��� � ��� � ��� � ��� � ��� � ���� ��
YROHU ��� � ��� � ��� � ��� � ��� � ��� �
GRQDU ��� � ��� � ��� � ��� � ��� � ���� �
VDEHU ��� � ��� � ��� � ��� � ��� � ��� �
0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���
&RQWHQHQ�VXEHQWU� ��� � ���� � ��� � ���� � ���� � ���� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
� (Q� HO� TXDGUH� ������� GHVWDFD� FODUDPHQW� HO� 1$6��� TXDQW� D� DEXQGjQFLD� GH�
PDUTXHV�JHROHFWDOV��XQ����������DPE�HO������GHOV�DUWLFOHV�EXLGDWV�TXH�FRQWHQHQ�
DTXHVWD�FODVVH�GH�PDUTXHV�HQ�OHV�VXEHQWUDGHV��
� (O�',(&�L�HO�'5$(�QR�SUHVHQWHQ�FDS�PDUFD�JHROHFWDO�HQ�OHV�VXEHQWUDGHV�GHOV�
DUWLFOHV�HVWXGLDWV��
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�������F�� /HV�PDUTXHV�VRFLROHFWDOV��HQ�OHV�HQWUDGHV�GH�YHUEV���
�
� (Q�HO�TXDGUH��������SRGHP�YHXUH�TXH��SRF�R�PROW�� WRWV� HOV�GLFFLRQDULV� IDQ�
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�
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�������G �� /HV�PDUTXHV�HVWLOtVWLTXHV��HQ�OHV�HQWUDGHV�GH�YHUEV���
�
� (Q� HO� TXDGUH� �������� HO� '5$(� GHVFROOD� TXDQW� D� DFFHSFLRQV� TXH� FRQWHQHQ�
PDUTXHV�HVWLOtVWLTXHV��XQ����������DPE�XQ�������G·DUWLFOHV�DPE�DTXHVWD�FODVVH�
GH�PDUTXHV�HQ�OHV�VXEHQWUDGHV��SHUFHQWDWJH�TXH�FRPSDUWHL[�DPE�O·135���
� $� O·H[WUHP� RSRVDW� WUREHP� HO�'/&� �DPE� XQ� ������ G·DFFHSFLRQV��� VHJXLW� GHO�
',(&��DPE�XQ���������L�QRPpV�XQ������GHOV�DUWLFOHV�G·DTXHVWV�GRV�GLFFLRQDULV�
FRQWHQHQ�DTXHVWHV�PDUTXHV��
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� (Q� HO� TXDGUH� �������� HO� '5$(� �DPE� XQ� ��� �� G·DFFHSFLRQV� L� XQ� ���� ��
G·DUWLFOHV� DPE� GH� PDUTXHV� GH� WUDQVLFLy� HQ� OHV� VXEHQWUDGHV�� SHUFHQWDWJH� TXH�
FRPSDUWHL[�DPE�O·135�L�HO�=������SUHYDO�GDYDQW�HOV�DOWUHV�GLFFLRQDULV��
� (Q�DTXHVW�DVSHFWH��HO�GLFFLRQDUL�PpV�IOXL[�pV�HO�1$6����TXH�QR�FRQWp�FDS�DF�
FHSFLy�DPE�PDUTXHV�GH�WUDQVLFLy�VHPjQWLFD��
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=�������
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� (Q� HO� TXDGUH� ������� SRGHP� YHXUH� TXH� WDPSRF� QR� VyQ� JDLUH� KDELWXDOV� OHV�
PDUTXHV�GH�IUHT�qQFLD�HQ�OHV�DFFHSFLRQV�GH�OHV�VXEHQWUDGHV�GHOV�DUWLFOHV�HVWXGL�
DWV��+L� GHVWDFD� OOHXJHUDPHQW� HO� O·135�� DPE�XQ������� G·DFFHSFLRQV� L� XQ� �����
G·DUWLFOHV�EXLGDWV��
� (O�',(&��HO�'/&�L�HO�1$6���QR�FRQWHQHQ�FDS�PDUFD�G·DTXHVWD�FODVVH��
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�������K�� /HV�PDUTXHV�VLQWjFWLTXHV��HQ�OHV�HQWUDGHV�GH�YHUEV���
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� 6L�OHV�PDUTXHV�GH�IUHT�qQFLD�QR�VyQ�JDLUH�KDELWXDOV��OHV�PDUTXHV�VLQWjFWLTXHV�
WDPSRF� QR� KR� VyQ�� (Q� HO� TXDGUH� ������� SRGHP� FRPSURYDU� TXH� WDQ� VROV� HO�
=�����VREUHVXUW�XQD�PLFD��DPE�XQ�������G·DFFHSFLRQV���SHUz�pV� O·135�HO�TXL�
OHV�UHSDUWHL[�PpV�HQWUH�HOV�DUWLFOHV�EXLGDWV��HO�������
� (O�',(&�� HO�'/&�� HO�'5$(� L� HO�1$6���QR� UHFXOOHQ� FDS� GDGD� VREUH� DTXHVWHV�
XQLWDWV��
�
�
�������L�� /HV�PDUTXHV�WHFQROHFWDOV��HQ�OHV�HQWUDGHV�GH�YHUEV���
�
� /HV� PDUTXHV� WHFQROHFWDOV� HVWDQ� EHQ� UHSUHVHQWDGHV� HQ� OHV� DFFHSFLRQV� GH� OHV�
VXEHQWUDGHV�GHOV�DUWLFOHV�EXLGDWV�GH�JDLUHEp�WRWV�HOV�GLFFLRQDULV��WDO�FRP�SRGHP�
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YHXUH�HQ�HO�TXDGUH���������+L�GHVWDFD�HO�'/&��DPE�XQ�������G·DFFHSFLRQV��SHUz�
pV�HO�'5$(�HO�TXL�OHV�UHSDUWHL[�PpV�HQWUH�HOV�DUWLFOHV�EXLGDWV��XQ��������
� (O�',(&��SHU�XQD�GHFLVLy�OH[LFRJUjILFD�SUHVD�D�GUHWFLHQW��QR�HQ�ID�VHUYLU��
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� '·DFRUG�DPE�HO�TXDGUH���������O·135��DPE�XQ�������G·DFFHSFLRQV�L�HO������
G·DUWLFOHV� EXLGDWV�� pV� HO� PpV� ULF� HQ� LQIRUPDFLRQV� SUDJPjWLTXHV� DOWUHV� TXH� OHV�
PDUTXHV�YDORUDWLYHV��
� (O�',(&�L�HO�1$6����HQ�FDQYL��QR�HQ�FRQWHQHQ�FDS�HQ�HOV�DUWLFOHV�EXLGDWV��
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�������� /D�FDWHJRULD�JUDPDWLFDO�GH� OHV�VXEHQWUDGHV��HQ� OHV�HQWUD�
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WUDGHV�� KR� pV� EDVWDQW�PHQ\V� HQ� OHV� VXEHQWUDGHV� GHOV� YHUEV�� $L[t�� HQ� HO� TXDGUH�
�������SRGHP�FRPSURYDU�TXH�HO�GLFFLRQDUL�TXH�GHVWDFD�G·XQD�PDQHUD�RVWHQVL�
YD�pV�HO�'5$(��DPE�HO��������G·DFFHSFLRQV�L�HO�������GHOV�DUWLFOHV��SHUFHQWDWJH�
TXH�FRPSDUWHL[�DPE�O·135���
� (Q�DTXHVW�DVSHFWH��HO�'/&�pV�HO�PpV�SREUH�GH�WRWV��SHUTXq�QR�GyQD�HQ�FDS�FDV�
DTXHVWD�LQIRUPDFLy��
�
�
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�
� (Q�HO�TXDGUH��������HV�ID�SDOqV�TXH�OD�GHILQLFLy�pV� OD� LQIRUPDFLy�YLWDO�� WDQW�
GH� OHV�HQWUDGHV�FRP�GH� OHV� VXEHQWUDGHV��$L[t��GHVFROOD�SHU�EHQ�SRF�HO�',(&�HQ�
DTXHVW�DVSHFWH��DPE�HO�������GH�OHV�VXEHQWUDGHV���VHJXLW�GH�SURS�SHO�'5$(��HO�
=�����L�HO�'/&��DPE�HO���������HO������L�HO���������UHVSHFWLYDPHQW���HQ�DTXHVWD�
FODVVH�G·LQIRUPDFLy��WRWV�HOV�GLFFLRQDULV�DUULEHQ�DO�������GHOV�DUWLFOHV�EXLGDWV��
� (O�PpV�IOXL[HW�pV�O·135��TXH�©QRPpVª�SRVD�OD�GHILQLFLy�HQ�HO������GH�OHV�DF�
FHSFLRQV��HQFDUD�TXH�PDQWp�HO�������GHOV�DUWLFOHV�DPE�DTXHVWD�LQIRUPDFLy��FRP�
HOV�DOWUHV�GLFFLRQDULV��
�
�
�������� (OV�H[HPSOHV�GH�OHV�VXEHQWUDGHV��HQ�OHV�HQWUDGHV�GH�YHUEV��
�
� 5HFRUGHP�TXH�FRQVLGHUHP�FRP�D�H[HPSOHV�WDQW�HOV�H[HPSOHV�FRQVWUXwWV�FRP�
HOV�H[WUHWV�GH�FRUSXV�L�HOV�SURYLQHQWV�GH�FLWDFLRQV�G·DXWRULWDW��FI��HO�FDStWRO�����
�
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� 6HJRQV�HO�TXDGUH���������HO�1$6���pV�HO�GLFFLRQDUL�TXH�ID�VHUYLU�PpV�HO�UH�
FXUV�GH�OD�LOÃOXVWUDFLy�PLWMDQoDQW�H[HPSOHV��DPE�XQ��������GH�OHV�DFFHSFLRQV�L�HO�
������GHOV�DUWLFOHV�EXLGDWV��SHUFHQWDWJH�TXH�FRPSDUWHL[�DPE�O·135���
� (O�GLFFLRQDUL�TXH�HQ�FRQWp�PHQ\V�DFFHSFLRQV�H[HPSOLILFDGHV�pV�HO�'5$(��DPE�
XQ��������SHUz�HO�TXH�HQ�UHFXOO�HQ�PHQ\V�DUWLFOHV�pV�HO�=������DPE�HO��������
�
�
�������� /D�UHPLVVLy�GH�OHV�VXEHQWUDGHV��HQ�OHV�HQWUDGHV�GH�YHUEV��
�
� 7DO�FRP�KHP�YLVW�HQ�HO��������OHV�UHPLVVLRQV�SRGHQ�pVVHU�GH�PHQD�YjULD�L�HV�
SRGHQ�IHU�GH�PDQHUHV�GLYHUVHV��SHU�H[HPSOH��PLWMDQoDQW�OHV�DEUHYLDWXUHV�Y���¶YH�
JHX·��R�FI���¶FRQIURQWHX�KR�>DPE@·��GHO�OODWt�FRQIHU���R�Ep�VLPSOHPHQW�PLWMDQoDQW�
XQD�VDJHWD� �Ê��R�XQ� WLSXV�GH� OOHWUD�GLIHUHQW� �FRP�DUD� OD�QHJUHWD�HQ�HO�FDV�GHO�
'5$(���1R�FRQVLGHUHP�UHPLVVLy�HQ�HO�VHQWLW�TXH�HQV�LQWHUHVVD�DTXt��SHUz��OD�VLP�
SOH�GHILQLFLy�VLQRQtPLFD��
� �
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�
� 6HJRQV�HO�TXDGUH���������O·135�pV�HO�GLFFLRQDUL�FODUDPHQW�PpV�ULF�HQ�UHPLV�
VLRQV��DPE�XQ��������G·DFFHSFLRQV�L�HO�������GHOV�DUWLFOHV�EXLGDWV��
� (O�',(&�L�HO�'/&��DPE�XQ�����G·DFFHSFLRQV�� L�HO�'5$(�L�HO�=������DPE�XQ�
�������L�XQ�������G·DFFHSFLRQV��VyQ�HOV�TXH�DSURILWHQ�PHQ\V�DTXHVW�UHFXUV��
�
�
������ &ODVVLILFDFLy�L�GLVWULEXFLy�GH�OHV�XQLWDWV�TXH�VyQ�VXEHQWUD�
GHV�HQ�HOV�DUWLFOHV�HQFDSoDODWV�SHU�YHUEV�
�
�������� /HV� XQLWDWV� WHUPLQROzJLTXHV� TXH� VyQ� VXEHQWUDGHV� �HQ� OHV�
HQWUDGHV�GH�YHUEV��
�
� &RP�SRGHP�YHXUH�HQ�HO�TXDGUH���������FDS�GLFFLRQDUL�QR�FRQWp�XQLWDWV�WHU�
PLQROzJLTXHV�HQ�HOV�DUWLFOHV�EXLGDWV��
�
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�
�
� (O� TXDGUH� ������� QR� QHFHVVLWD� FDS� FRPHQWDUL�� SXL[� TXH� FDS� GLFFLRQDUL� QR�
FRQWp�WHUPHV�TXH�VLJXLQ�XQLWDWV�XQLYHUEDOV�HQ�HOV�DUWLFOHV�EXLGDWV��
�
�
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� ,JXDOPHQW�� HO�TXDGUH�������� WDPSRF�QR�QHFHVVLWD�FDS�FRPHQWDUL��SXL[�TXH�
FDS�GLFFLRQDUL�QR�FRQWp�WHUPHV�TXH�WLQJXLQ�HVWUXFWXUD�GH�FRQFXUUqQFLD�QRPLQDO�
HQ�HOV�DUWLFOHV�EXLGDWV��
�
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�������� (OV� QRPV� SURSLV� TXH� VyQ� VXEHQWUDGHV� �HQ� OHV� HQWUDGHV� GH�
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�
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�
�
� (O�TXDGUH��������WDPSRF�QR�SRW�pVVHU�FRPHQWDW�GHV�GHO�SXQW�GH�YLVWD�TXDQWL�
WDWLX��SHU�WDO�FRP�FDS�GLFFLRQDUL�QR�FRQWp�QRPV�SURSLV�HQ�HOV�DUWLFOHV�EXLGDWV��
�
�
�������D�� /HV�XQLWDWV�XQLYHUEDOV�TXH�VyQ�QRPV�SURSLV��HQ�OHV�HQWUDGHV�GH�
YHUEV��
�
� (O�TXDGUH��������WDPSRF�QR�SRW�pVVHU�FRPHQWDW�GHV�GHO�SXQW�GH�YLVWD�TXDQWL�
WDWLX��SHU� WDO�FRP�FDS�GLFFLRQDUL�QR�FRQWp�XQLWDWV�XQLYHUEDOV�TXH� VLJXLQ�QRPV�
SURSLV�HQ�HOV�DUWLFOHV�EXLGDWV��
�
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L�HO�=������DPE�XQ��������DTXHVWV�WUHV�GLFFLRQDULV�VyQ�HOV�TXH�WHQHQ�PpV�DUWL�
FOHV�DPE�DTXHVWD�FODVVH�G·XQLWDWV��XQ��������
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�GH�VXEHQWUDGHV�HQ�OD�FDWHJRULD�G·DGYHUEL�

'LFFLRQDUL�
$UWLFOHV�

DPE�HO�Pj[LP�
GH�VXEHQWUDGHV�

$UWLFOHV�
DPE�HO�PtQLP�
GH�VXEHQWUDGHV�

',(&� �� ��
'/&� �� ��
'5$(� �� ����>�@�
135� �� ��
=����� �� >�@�
1$6��� �� ��

�
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� &RPSDUDQW� HO�QRPEUH�GH� VXEHQWUDGHV�DUWLFOH�SHU�DUWLFOH� �TXDGUH�������D���
O·135�H[FHOÃOHL[�HQ�VLV�GHOV�GHX�DUWLFOHV�EXLGDWV��PHQWUH�TXH�HO�1$6���pV�HO�TXH�
HQ�FRQWp�PHQ\V�HQ�TXDWUH�GHOV�DUWLFOHV��
�

48$'5(�������E�
1RPEUH�G·DUWLFOHV�DPE�Pj[LPV�L�PtQLPV�G·DFFHSFLRQV�

SHU�VXEHQWUDGD�HQ�OD�FDWHJRULD�G·DGYHUEL�

'LFFLRQDUL�
$UWLFOHV�DPE�HO�

Pj[LP�G·DFFHSFLRQV�
SHU�VXEHQWUDGD�

$UWLFOHV�DPE�HO�
PtQLP�G·DFFHSFLRQV�
SHU�VXEHQWUDGD�

',(&� �� ����>�@�
'/&� �� ��
'5$(� �� ����>�@�
135� �� ��
=����� �� >�@�
1$6��� �� ����>�@�

�
�
� $L[t�PDWHL[�� FRPSDUDQW� HO� QRPEUH� G·DFFHSFLRQV� DUWLFOH� SHU� DUWLFOH� �TXDGUH�
������E���O·135�WRUQD�D�H[FHOÃOLU�HQ�VLV�GHOV�GHX�DUWLFOHV�EXLGDWV��PHQWUH�TXH�HO�
1$6���WRUQD�D�pVVHU�HO�GLFFLRQDUL�TXH�HQ�FRQWp�PHQ\V�HQ�TXDWUH�GHOV�DUWLFOHV��
� +HP� FRPSDUDW� WDPEp� OHV� VXEHQWUDGHV� TXH� WHQHQ�PpV� G·XQD� DFFHSFLy�� FRP�
XQD�PRVWUD�PpV�GH�OD�ULTXHVD�TXH�DSRUWD�DTXHVWD�SDUW�GH�OD�QRPHQFODWXUD�GHO�
GLFFLRQDUL��
� 'RQFV�Ep��HQ�HO�TXDGUH����������HO�'5$(�pV�HO�GLFFLRQDUL�TXH�FRQWp�PpV�VXE�
HQWUDGHV�EXLGDGHV�DPE�PpV�G·XQD�DFFHSFLy��XQ����������L�WDPEp�pV�HO�TXH�GR�
PLQD� TXDQW� DO� QRPEUH� G·DUWLFOHV�³GHOV� GHX� GH� TXq� HV� FRPSRQ� HO� EXLGDWJH³�
TXH�FRQWHQHQ�VXEHQWUDGHV�DPE�PpV�G·XQD�DFFHSFLy��HO��������
� (O�',(&�QR�FRQWp�FDS�VXEHQWUDGD�DPE�PpV�G·XQD�DFFHSFLy�HQ�HOV�DUWLFOHV�EXL�
GDWV��
�

�������������������������������������������������
� ��� $�SDUWLU�G·DTXHVW�TXDGUH�� L� HQ� WRWV� HOV�TXDGUHV�TXH� VHJXHL[HQ�TXH� WHQHQ� OD�PDWHL[D�
GLVSRVLFLy��OHV�GDGHV�KDQ�HVWDW�H[WUHWHV�PLWMDQoDQW�OD�FRPELQDFLy�GH�OHV�GDGHV�FRQWLQJXGHV�HQ�OHV�
WDXOHV�GH�O·DQQH[���GHO�FDStWRO�����
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48$'5(��������
6XEHQWUDGHV�G·DGYHUELV��VXEHQWUDGHV�TXH�FRQWHQHQ�PpV�G·XQD�DFFHSFLy�

FRP ��� � ��� � ����� � ���� � ��� � ��� �
PpV ����� � ��� � ����� �� ���� � ��� � ��� �
MD ���� � ����� � ����� � �',9��� � ����� � ��� �
HQFDUD ����� �� ����� � ����� � ���� � ��� � ��� �
DL[t ���� � ���� � ����� �� ���� � ���� � ��� �
DUD ��� � ���� � ����� � ���� � ��� � ��� �
VHPSUH ���� � ���� � ����� � ���� � ��� � ��� �
WDQW ���� � ��� � ���� �� ���� � ���� � ���� �
PDL ��� � ��� � ����� � ���� � ��� � ��� �
Ep ��� � ��� � ����� �� ���� � ��� � ��� �
0LWMDQD ���� ��� ���� ��� ���� ��� ���� ��� ���� ��� ��� ���
&RQWHQHQ�VXEHQWU� ���� � ���� � ����� �� ���� � ���� � ���� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
�
��������� /HV� VXEHQWUDGHV� VLQRQtPLTXHV� �HQ� OHV� HQWUDGHV� G·DG�
YHUELV��
�
� 7DO�FRP�KHP�GLW�HQ�HO�FDV�GHOV�QRPV��GHOV�DGMHFWLXV�L�GHOV�YHUEV��HQ�HO���������
KHP�YLVW�TXH�HOV�GLFFLRQDULV�UHFXOOHQ�VRYLQW�XQLWDWV� IUDVHROzJLTXHV�VLQzQLPHV�R�
TXDVLVLQzQLPHV�GH�OHV�IRUPHV�GH�OHV�VXEHQWUDGHV��SHUz�TXH�QR�VHPSUH�DSDUHL[HQ�
HQ�HO�PDWHL[�OORF�GH�O·DUWLFOH��MD�TXH�WDPEp�SRGHP�WUREDU�DTXHVWHV�XQLWDWV�GLVSR�
VDGHV�DO�FRVWDW�GH�OD�VXEHQWUDGD��R�Ep�DO�ILQDO�GH�O·DFFHSFLy�R�GH�O·DUWLFOH��HQ�IRU�
PD�GH�OOLVWD��
� ­GKXF�TXDQ�DFRPSDQ\HQ�OD�VXEHQWUDGD��KHP�REVHUYDW�IUHT�HQWPHQW��FI��OHV�
JUDHOOHV�GH�EXLGDWJH�FRUUHVSRQHQWV�DO�FDStWRO�����DQQH[����TXH�HOV� OH[LFzJUDIV�
HQOOHVWHL[HQ� O·HQXPHUDFLy�GH� VXEHQWUDGHV�DSDUHQWPHQW� VLQzQLPHV�DIHJLQW�DO� IL�
QDO� XQ� ©HWF�ª� �¶HWFqWHUD·��� O·H[SUHVVLy� ©L� VLP�ª� �¶L� VLPLODUV·�� R�� VLPSOHPHQW�� WUHV�
SXQWV�VXVSHQVLXV��©«ª��TXH�HQ�GHL[D�D�OD�LPDJLQDFLy�GHOV�OHFWRUV�OD�FRPSOHFLy��
� (Q�DTXHVW�HStJUDI�HQV�OLPLWHP�D�FRPSWDU�L�DQDOLW]DU�OHV�H[SUHVVLRQV�TXH�IDQ�
SDUW�GH�VXEHQWUDGHV�P~OWLSOHV��Ep�VLJXL�FRP�D�VXSRVDWV�VLQzQLPV��Ep�VLJXL�FRP�D�
YDULDQWV�JUjILTXHV��
�
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48$'5(��������
6XEHQWUDGHV�G·DGYHUELV��VXEHQWUDGHV�TXH�FRQWHQHQ�H[SUHVVLRQV�VLQzQLPHV�

FRP ���� � ���� �� ��� � ���� � ��� � ��� �
PpV ���� � ���� � ���� � ���� �� ���� � ��� �
MD ���� � ���� � ��� � �',9��� � ��� � ��� �
HQFDUD ���� � ���� � ��� � ���� � ��� � ��� �
DL[t ��� � ��� � ���� � ���� � ���� � ��� �
DUD ��� � ���� � ��� � ���� � ���� � ��� �
VHPSUH ��� � ���� � ��� � ���� � ���� � ��� �
WDQW ���� � ���� � ���� � ���� � ���� � ��� �
PDL ��� � ��� � ��� � ���� �� ���� � ��� �
Ep ��� � ��� � ���� � ��� � ���� � ��� �
0LWMDQD ���� ��� ���� ��� ���� ��� ���� ��� ���� ��� ��� ���
&RQWHQHQ�VXEHQWU� ���� � ���� � ���� � ���� � ���� � ��� �

',(& '/& '5$( 135 =���� 1$6��
'LFFLRQDUL(QWUDGD

�

�
� (O�TXDGUH��������HQV�PRVWUD�HO�=�����FRP�HO�GLFFLRQDUL�TXH�SUHVHQWD�PpV�
XQLWDWV� IUDVHROzJLTXHV�DSUR[LPDGDPHQW�VLQzQLPHV�DJUXSDGHV�HQFDSoDODQW�VXE�
DUWLFOHV��DPE�HO��������GH�VXEHQWUDGHV���SHUz�pV�O·135�HO�GLFFLRQDUL�TXH�DUULED�
DO������G·DUWLFOHV�EXLGDWV�TXH�FRQWHQHQ�VXEHQWUDGHV�DPE�PpV�G·XQD�IRUPD�VL�
QzQLPD��
� (Q�O·H[WUHP�RSRVDW�WUREHP�HO�1$6����TXH�QR�HQ�FRQWp�FDS��
�
�
��������� /HV�VXEHQWUDGHV�KRPzJUDIHV��HQ�OHV�HQWUDGHV�G·DGYHUELV��
�
� 7DO�FRP�KHP�DILUPDW�HQ�HO�FDV�GHOV�QRPV��GHOV�DGMHFWLXV�L�GHOV�YHUEV��OHV�XQL�
WDWV�IUDVHROzJLTXHV�LGqQWLTXHV�IRUPDOPHQW�TXH�HV�UHSHWHL[HQ�DO�OODUJ�GH�O·DUWLFOH�
FRP�D�VXEHQWUDGHV�QR�VHPSUH�HV�SRGHQ�GHVWULDU�FRPSOHWDPHQW��MD�TXH�GH�YHJD�
GHV�HO�TXH� OHV�GLVWLQJHL[�pV� WDQ�VROV� OD�UHVWULFFLy�R� O·H[SDQVLy�GH� OD�GLWD�XQLWDW��
TXH�HOV�OH[LFzJUDIV�SRGHQ�SDOHVDU�JUjILFDPHQW�HQ�OD�VXEHQWUDGD�R�QR��G·XQD�PD�
QHUD�TXH�VHPEOD�PpV�DYLDW�DUELWUjULD�L�TXH�VHJXUDPHQW�GHSqQ�GH�OD�ILQDOLWDW�GHO�
GLFFLRQDUL��FI��HO�����������
� +HP� SUHVFLQGLW� GHOV� VLJQHV� GH� SXQWXDFLy� �HVSHFLDOPHQW�� GHO� VLJQH� G·DG�
PLUDFLy� ILQDO�� D� O·KRUD�GH� FRQVLGHUDU�KRPzJUDIHV�GXHV� VXEHQWUDGHV�� FRP�pV� HO�
FDV�GH�OHV�VXEHQWUDGHV�FRPPH�oD��L�FRPPH�oD��GH�O·DUWLFOH�FRPPH�GH�O·135��
�
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48$'5(��������
6XEHQWUDGHV�G·DGYHUELV��VXEHQWUDGHV�TXH�WHQHQ�KRPzJUDIV�HQ�HO�PDWHL[�DUWLFOH�

FRP ��� � ���� � ��� � ��� � ��� � ��� �
PpV ��� � ���� � ��� � ���� �� ���� � ��� �
MD ��� � ��� � ��� � �',9��� � ��� � ��� �
HQFDUD ���� � ���� � ��� � ��� � ��� � ��� �
DL[t ��� � ��� � ��� � ��� � ��� � ��� �
DUD ��� � ��� � ��� � ��� � ���� � ��� �
VHPSUH ��� � ��� � ��� � ��� � ��� � ��� �
WDQW ��� � ��� � ��� � ���� � ��� � ��� �
PDL ��� � ��� � ��� � ��� � ��� � ��� �
Ep ��� � ���� � ��� � ��� � ��� � ��� �
0LWMDQD ��� ��� ���� ��� ��� ��� ��� ��� ��� ��� ��� ���
&RQWHQHQ�VXEHQWU� ���� � ���� � ��� � ���� � ���� � ��� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
� '·DFRUG�DPE�HO�TXDGUH���������HO�'/&�pV�HO�GLFFLRQDUL�TXH�UHFXOO�PpV�KR�
PzJUDIV�GHOV�VLV�HVWXGLDWV��XQ��������G·KRPzJUDIV�L�XQ������GHOV�DUWLFOHV�EXL�
GDWV���
� (Q� FDQYL�� HO� '5$(� L� HO� 1$6��� QR� FRQWHQHQ� FDS� VXEHQWUDGD� KRPzJUDID� HQ�
DTXHVWV�DUWLFOHV��
�
�
��������� /D�LQIRUPDFLy�SUDJPjWLFD�GH�OHV�VXEHQWUDGHV��HQ�OHV�HQ�
WUDGHV�G·DGYHUELV��
�
� &RP�HQ�HO�FDV�GHOV�QRPV��GHOV�DGMHFWLXV�L�GHOV�YHUEV��OD�LQIRUPDFLy�UHODWLYD�D�
O·~V�G·XQD�XQLWDW�IUDVHROzJLFD�FRQFUHWD�DSDUHL[�JHQHUDOPHQW�HQ�IRUPD�GH�PDUFD�
YDORUDWLYD��SHUz�WDPEp�SRW�DSDUqL[HU�FRP�XQD�LQGLFDFLy�LGLRVLQFUjWLFD�H[SOtFLWD�
�FI��HO�����������TXH�KHP�GHVLJQDW�DPE�O·H[SUHVVLy�©DOWUHV�LQIRUPDFLRQV�SUDJPj�
WLTXHVª�L�TXH�KHP�FRPSWDELOLW]DW�VHSDUDGDPHQW��FI��HO�����������M ���
� (O�TXDGUH��������HYLGHQFLD�XQD�GHVLJXDO�DEXQGjQFLD�GH�PDUTXHV�YDORUDWLYHV�
HQ� HOV� GLFFLRQDULV� HVWXGLDWV�� HQWUH� HOV� TXDOV� HVWDFD� HO� =������ DPE� XQ� �������
G·DFFHSFLRQV�L�HO������G·DUWLFOHV�TXH�FRQWHQHQ�VXEHQWUDGHV�DPE�PDUTXHV�YDOR�
UDWLYHV��
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� (O�',(&�L�HO�'/&�VyQ�HOV�GLFFLRQDULV�TXH�FRQWHQHQ�PHQ\V�PDUTXHV�YDORUDWLYHV�
�XQ�������L�XQ������UHVSHFWLYDPHQW���UHSDUWLGHV�HQ�XQ������GHOV�DUWLFOHV�EXL�
GDWV��
�

48$'5(��������
6XEHQWUDGHV�G·DGYHUELV��WRWDOV�GH�PDUTXHV�YDORUDWLYHV�

FRP ��� � ��� � ���� � ���� � ���� � ��� �
PpV ��� � ��� � ���� � ��� � ���� � ��� �
MD ���� � ���� � ���� � �',9��� � ���� � ��� �
HQFDUD ��� � ��� � ��� � ���� � ��� � ���� �
DL[t ��� � ��� � ���� � ��� � ���� � ���� �
DUD ��� � ��� � ��� � ��� � ���� � ���� �
VHPSUH ��� � ��� � ��� � ��� � ���� � ��� �
WDQW ��� � ��� � ��� � ���� � ���� � ��� �
PDL ��� � ��� � ��� � ���� � ���� � ��� �
Ep ��� � ��� � ��� � ���� � ��� � ��� �
0LWMDQD ��� ��� ��� ��� ���� ��� ���� ��� ���� ��� ��� ���
&RQWHQHQ�VXEHQWU� ���� � ���� � ���� � ���� � ���� � ���� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
��
��������D�� /HV�PDUTXHV�FURQROHFWDOV��HQ�OHV�HQWUDGHV�G·DGYHUELV���
�

48$'5(��������
6XEHQWUDGHV�G·DGYHUELV��PDUTXHV�FURQROHFWDOV�GH�OHV�DFFHSFLRQV�

FRP ��� � ��� � ���� � ��� � ��� � ��� �
PpV ��� � ��� � ��� � ��� � ��� � ��� �
MD ��� � ��� � ��� � �',9��� � ��� � ��� �
HQFDUD ��� � ��� � ��� � ��� � ��� � ��� �
DL[t ��� � ��� � ��� � ��� � ��� � ��� �
DUD ��� � ��� � ��� � ��� � ��� � ��� �
VHPSUH ��� � ��� � ��� � ��� � ��� � ��� �
WDQW ��� � ��� � ��� � ��� � ��� � ��� �
PDL ��� � ��� � ��� � ��� � ���� � ��� �
Ep ��� � ��� � ��� � ��� � ��� � ��� �
0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
&RQWHQHQ�VXEHQWU� ��� � ��� � ���� � ���� � ���� � ��� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
� (Q�HO�TXDGUH��������SRGHP�YHXUH�TXH�HO�=�����pV�HO�GLFFLRQDUL�TXH�FRQWp�
PpV�PDUTXHV�FURQROHFWDOV�HQ�OHV�DFFHSFLRQV��XQ���������DPE�XQ������G·DUWLFOHV�
EXLGDWV��SHUFHQWDWJH�TXH�FRPSDUWHL[�DPE�HO�'5$(���
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� (O�',(&��HO�'/&�L�HO�1$6���VyQ�HOV�GLFFLRQDULV�PpV�SREUHV�HQ�DTXHVW�DVSHFWH��
MD�TXH�QR�FRQWHQHQ�FDS�PDUFD�FURQROzJLFD���
�
��������E�� /HV�PDUTXHV�JHROHFWDOV��HQ�OHV�HQWUDGHV�G·DGYHUELV���
�

48$'5(��������
6XEHQWUDGHV�G·DGYHUELV��PDUTXHV�JHROHFWDOV�GH�OHV�DFFHSFLRQV�

FRP ��� � ��� � ��� � ��� � ��� � ��� �
PpV ��� � ��� � ��� � ��� � ��� � ��� �
MD ��� � ��� � ��� � �',9��� � ��� � ��� �
HQFDUD ��� � ��� � ��� � ��� � ��� � ���� �
DL[t ��� � ��� � ��� � ��� � ��� � ���� �
DUD ��� � ��� � ��� � ��� � ��� � ���� �
VHPSUH ��� � ��� � ��� � ��� � ��� � ��� �
WDQW ��� � ��� � ��� � ��� � ��� � ��� �
PDL ��� � ��� � ��� � ��� � ��� � ��� �
Ep ��� � ��� � ��� � ��� � ��� � ��� �
0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
&RQWHQHQ�VXEHQWU� ��� � ��� � ��� � ��� � ��� � ���� �

(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
� (Q� HO� TXDGUH� ������� GHVWDFD� HQ� VROLWDUL� HO� 1$6��� TXDQW� D� DEXQGjQFLD� GH�
PDUTXHV�JHROHFWDOV��XQ���������DPE�XQ������GHOV�DUWLFOHV�EXLGDWV�TXH�FRQWHQHQ�
DTXHVWD�FODVVH�GH�PDUTXHV�HQ�OHV�VXEHQWUDGHV��
� (OV� DOWUHV� GLFFLRQDULV� QR� SUHVHQWHQ� FDS�PDUFD� JHROHFWDO� HQ� OHV� VXEHQWUDGHV�
GHOV�DUWLFOHV�HVWXGLDWV��
�
�
��������F�� /HV�PDUTXHV�VRFLROHFWDOV��HQ�OHV�HQWUDGHV�G·DGYHUELV���
�
� (Q�HO�TXDGUH��������SRGHP�YHXUH�TXH�JDLUHEp�FDS�GLFFLRQDUL�ID�VHUYLU�PDU�
TXHV�VRFLROHFWDOV��L�QRPpV�HQ�UHFXOO�O·135��DPE�XQ�������DFFHSFLRQV�TXH�SRUWHQ�
DTXHVWD�FODVVH�GH�PDUTXHV�L�XQ������G·DUWLFOHV�EXLGDWV�TXH�HQ�FRQWHQHQ�HQ�OHV�
VXEHQWUDGHV��
� (OV�DOWUHV�GLFFLRQDULV�QR�HQ�FRQWHQHQ�FDS�HQ�HOV�DUWLFOHV�HVWXGLDWV��
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48$'5(��������
6XEHQWUDGHV�G·DGYHUELV��FRQFXUUqQFLHV�QRPLQDOV�GHO�WLSXV�

©>'HW��@�1���3UHS���>'HW��@�1ª�

FRP �',9��� � �',9��� � �',9��� � ��� � ��� � �',9��� �
PpV �',9��� � ��� � ��� � ��� � ��� � �',9��� �
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VHPSUH �',9��� � �',9��� � �',9��� � �',9��� � ��� � �',9��� �
WDQW �',9��� � �',9��� � �',9��� � ��� � ��� � �',9��� �
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� (Q�HO�TXDGUH��������YHLHP�TXH�QR�KL�KD�GDGHV�SHU�D�GXU�D� WHUPH� O·DQjOLVL�
TXDQWLWDWLYD��
�
�
��������H�� /HV�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���$GYª��HQ�OHV�HQWUD�
GHV�G·DGYHUELV��
�

48$'5(��������
6XEHQWUDGHV�G·DGYHUELV��FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���$GYª�

FRP �',9��� � �',9��� � �',9��� � ���� � ���� � �',9��� �
PpV �',9��� � ����� � ��� � ���� � ����� � �',9��� �
MD �',9��� � �',9��� � �',9��� � �',9��� � �',9��� � �',9��� �
HQFDUD �',9��� � �',9��� � �',9��� � �',9��� � �',9��� � �',9��� �
DL[t �',9��� � ��� � �',9��� � �',9��� � �',9��� � �',9��� �
DUD �',9��� � �',9��� � �',9��� � �',9��� � �',9��� � �',9��� �
VHPSUH �',9��� � �',9��� � �',9��� � �',9��� � ����� � �',9��� �
WDQW �',9��� � �',9��� � �',9��� � ����� � ��� � �',9��� �
PDL �',9��� � �',9��� � �',9��� � �',9��� � �',9��� � �',9��� �
Ep ����� � ����� � ����� � ���� �� ����� � ����� �
0LWMDQD ���� ��� ���� ��� ���� ��� ���� ��� ���� ��� ���� ���
&RQWHQHQ�VXEHQWU� ���� � ���� � ���� � ���� � ���� � ���� �
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� (Q�HO�TXDGUH���������HO�=�����L�O·135�VyQ�HOV�GLFFLRQDULV�TXH�GRPLQHQ��DPE�
XQ������L�XQ��������GH�VXEHQWUDGHV��UHVSHFWLYDPHQW��DPEGyV�FRPSDUWHL[HQ�HO�
�����SHO�TXH�ID�DOV�DUWLFOHV�EXLGDWV��
� (Q�O·DOWUH�H[WUHP��HO�',(&��HO�'5$(�L�HO�1$6���QRPpV�SUHVHQWHQ�XQ������GH�
VXEHQWUDGHV��DPE�HO������GHOV�DUWLFOHV�EXLGDWV�TXH�HQ�FRQWHQHQ��
�
�
��������I �� /HV�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���$GMª��HQ�OHV�HQWUD�
GHV�G·DGYHUELV��
�

48$'5(��������
6XEHQWUDGHV�G·DGYHUELV��FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���$GMª�

FRP �',9��� � �',9��� � �',9��� � ���� � ��� � �',9��� �
PpV �',9��� � ��� � ��� � ��� � ��� � �',9��� �
MD �',9��� � �',9��� � �',9��� � �',9��� � �',9��� � �',9��� �
HQFDUD �',9��� � �',9��� � �',9��� � �',9��� � �',9��� � �',9��� �
DL[t �',9��� � ��� � �',9��� � �',9��� � �',9��� � �',9��� �
DUD �',9��� � �',9��� � �',9��� � �',9��� � �',9��� � �',9��� �
VHPSUH �',9��� � �',9��� � �',9��� � �',9��� � ��� � �',9��� �
WDQW �',9��� � �',9��� � �',9��� � ��� � ��� � �',9��� �
PDL �',9��� � �',9��� � �',9��� � �',9��� � �',9��� � �',9��� �
Ep ��� � ��� � ��� � ��� � ��� � ��� �
0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
&RQWHQHQ�VXEHQWU� ��� � ��� � ��� � ���� � ��� � ��� �

135 =���� 1$6��(QWUDGD 'LFFLRQDUL
',(& '/& '5$(

�
�
� 6HJRQV�HO�TXDGUH���������WDQ�VROV�O·135�FRQWp�DTXHVWD�VXEFODVVH�GH�FRQFXU�
UqQFLHV�YHUEDOV��DPE�XQ�����GH�VXEHQWUDGHV�L�HO������G·DUWLFOHV�EXLGDWV�TXH�HQ�
FRQWHQHQ��
� (OV�DOWUHV�GLFFLRQDULV�QR�FRQWHQHQ�FDS�FRQFXUUqQFLD�YHUEDO�DPE�DTXHVWD�HV�
WUXFWXUD��
�
�
��������J�� /HV� FRQFXUUqQFLHV�DGMHFWLYDOV�GHO� WLSXV� ©$GM���$GYª� �HQ� OHV�
HQWUDGHV�G·DGYHUELV��
�
� 6HJRQV�HO�TXDGUH���������WDQ�VROV�O·135�FRQWp�FRQFXUUqQFLHV�DGMHFWLYDOV��DPE�
XQ�������GH�VXEHQWUDGHV�L�HO������G·DUWLFOHV�EXLGDWV�TXH�HQ�FRQWHQHQ��
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� (OV�DOWUHV�GLFFLRQDULV�QR�FRQWHQHQ�FDS�FRQFXUUqQFLD�DGMHFWLYDO��
�

48$'5(��������
6XEHQWUDGHV�G·DGYHUELV��FRQFXUUqQFLHV�DGMHFWLYDOV�GHO�WLSXV�©$GM���$GYª�

FRP �',9��� � �',9��� � �',9��� � ��� � ��� � �',9��� �
PpV �',9��� � ��� � ��� � ��� � ��� � �',9��� �
MD �',9��� � �',9��� � �',9��� � �',9��� � �',9��� � �',9��� �
HQFDUD �',9��� � �',9��� � �',9��� � �',9��� � �',9��� � �',9��� �
DL[t �',9��� � ��� � �',9��� � �',9��� � �',9��� � �',9��� �
DUD �',9��� � �',9��� � �',9��� � �',9��� � �',9��� � �',9��� �
VHPSUH �',9��� � �',9��� � �',9��� � �',9��� � ��� � �',9��� �
WDQW �',9��� � �',9��� � �',9��� � ��� � ��� � �',9��� �
PDL �',9��� � �',9��� � �',9��� � �',9��� � �',9��� � �',9��� �
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0LWMDQD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
&RQWHQHQ�VXEHQWU� ��� � ��� � ��� � ���� � ��� � ��� �

1$6��(QWUDGD 'LFFLRQDUL
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�
�
��������� (OV� HQXQFLDWV� IUDVHROzJLFV� TXH� VyQ� VXEHQWUDGHV� �HQ� OHV�
HQWUDGHV�G·DGYHUELV��
�

48$'5(��������
6XEHQWUDGHV�G·DGYHUELV��WRWDOV�G·HQXQFLDWV�IUDVHROzJLFV�

FRP ���� � ���� � ���� � ���� � ���� � ��� �
PpV ��� � ��� � ��� � ��� � ��� � ��� �
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',(& '/& '5$( 135 =���� 1$6��

�
�
� (Q�HO�TXDGUH���������HO�',(&�pV�HO�GLFFLRQDUL�DPE�PpV�HQXQFLDWV�IUDVHROzJLFV�
�XQ������GH� VXEHQWUDGHV���G·DOWUD�EDQGD��HO�'/&� L� O·135�HQ� WHQHQ�HQ�HO������
GHOV�DUWLFOHV�EXLGDWV��
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� (O�1$6���L�HO�'5$(�VyQ�HOV�PHQ\V�ULFV��DPE�XQ��������L�XQ��������GH�VXE�
HQWUDGHV�� UHVSHFWLYDPHQW�� HO� 1$6��� pV� O·~QLF� TXH� DUULED� WDQ� VROV� DO� ��� ��
G·DUWLFOHV�EXLGDWV�TXH�HQ�FRQWHQHQ��
�
�
��������D�� /HV�SDUqPLHV��HQ�OHV�HQWUDGHV�G·DGYHUELV��
�

48$'5(��������
6XEHQWUDGHV�G·DGYHUELV��SDUqPLHV�
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(QWUDGD 'LFFLRQDUL
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�
�
� (Q�HO�TXDGUH���������O·135�SUHGRPLQD�FODUDPHQW�DPE�HO��������GH�OHV�VXE�
HQWUDGHV�L�DPE�HO������G·DUWLFOHV�EXLGDWV�TXH�HQ�FRQWHQHQ��
� (O�',(&��HO�'/&��HO�=�����L�HO�1$6���QR�FRQWHQHQ�SDUqPLHV�HQ�HOV�DUWLFOHV�
EXLGDWV��
�
�
��������E�� /HV�IyUPXOHV�UXWLQjULHV��HQ�OHV�HQWUDGHV�G·DGYHUELV��
�

� )LQDOPHQW��HQ�HO�TXDGUH���������HO�'/&�GRPLQD�DPE�HO������GHOV�HQXQFLDWV�
IUDVHROzJLFV�TXH�VyQ�IyUPXOHV�UXWLQjULHV�L�HO������G·DUWLFOHV�EXLGDWV�TXH�HQ�FRQ�
WHQHQ��
� (Q�O·135�L�HO�1$6����HQ�FDQYL��QRPpV�XQ��������L�XQ������G·DTXHVWV�HQXQFL�
DWV��UHVSHFWLYDPHQW��VyQ�IyUPXOHV�UXWLQjULHV��D�PpV��HQ�HO�FDV�GHO�1$6����QRPpV�
DUULED�DO������GHOV�DUWLFOHV�EXLGDWV��
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6XEHQWUDGHV�G·DGYHUELV��IyUPXOHV�UXWLQjULHV�
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PpV �',9��� � �',9��� � �',9��� � ��� � ����� � �',9��� �
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DUD ����� � ����� � ����� � �',9��� � ����� � �',9��� �
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(QWUDGD 'LFFLRQDUL
',(& '/& '5$( 135 =���� 1$6��

�
�
�
������� &RQFOXVLRQV�VREUH�O·DQjOLVL�TXDQWLWDWLYD�
�
��������� &RQVWDWDFLRQV�JHQHUDOV�
�
� $PE� DTXHVWD� DQjOLVL� TXDQWLWDWLYD� WDQ� GHWDOODGD� KHP� SUHWqV� GHPRVWUDU� DPE�
[LIUHV�HO� WUDFWDPHQW�DVLVWHPjWLF�GH�OHV�VXEHQWUDGHV�HQ�OHV�REUHV� OH[LFRJUjILTXHV�
JHQHUDOV�PRQROLQJ�HV��WDQW�HQWUH�GLFFLRQDULV�GLIHUHQWV�FRP�GLQV�XQ�PDWHL[�GLF�
FLRQDUL��L�jGKXF�JOREDOPHQW�GHOV�GLFFLRQDULV�HVWXGLDWV�UHVSHFWH�DOV�SRVWXODWV�OH[L�
FRJUjILFV�WHzULFV�DFWXDOV��
� (Q�SULPHU�OORF��HQ�DTXHVW�FDStWRO�KHP�GHPRVWUDW�TXH�HO�GHVSXOODPHQW�GH�OHV�
REUHV� OH[LFRJUjILTXHV� TXH� KHP� WULDW� SHU� D� DTXHVW� WUHEDOO� GH� UHFHUFD� pV�� G·XQD�
PDQHUD� UDRQDEOHPHQW� ILDEOH�� UHSUHVHQWDWLX� GH� OOXU� FRQWLQJXW�� (Q� DTXHVW� SXQW��
FDO�GHSORUDU�OD�UHWLFqQFLD�GHOV�HGLWRUV�G·DTXHVWHV�REUHV�D�GRQDU�LQIRUPDFLy�QX�
PqULFD� ILGHGLJQD� VREUH� HO� FRQWLQJXW� GHO� GLFFLRQDUL�� OD� TXDO� FRVD� KD� GLILFXOWDW�
JUDQPHQW�OD�GHPRVWUDFLy�GDPXQW�GLWD��
� (Q�VHJRQ�OORF��WDPEp�GHV�G·XQ�SXQW�GH�YLVWD�TXDQWLWDWLX��KHP�SRJXW�HVWDEOLU�
XQD�FHUWD�MHUDUTXLD�HQWUH�HOV�GLFFLRQDULV�GHO�FRUSXV��PDOJUDW�TXH�OHV�FDUDFWHUtV�
WLTXHV�GH�FDGD�REUD� OH[LFRJUjILFD��OD�ILQDOLWDW��HOV�GHVWLQDWDULV�� OD�VHOHFFLy�GH� OD�
QRPHQFODWXUD��OD�WUDGLFLy�OH[LFRJUjILFD�GH�FDGD�OOHQJXD��HWF���QR�SHUPHWHQ�XQD�
FRPSDUDFLy� H[KDXVWLYD� GH� WRWV� HOV� DVSHFWHV� TXH� HOV� FRQVWLWXHL[HQ�� 1R� SRGHP�
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REOLGDU� WDPSRF� OHV� FLUFXPVWjQFLHV� SROtWLTXHV�� VRFLDOV�� WHPSRUDOV� �R� FURQROzJL�
TXHV�� VL� YROHX�� L�� jGKXF�� FRPHUFLDOV� �S�� H[��� HO� QRPEUH� G·HGLFLRQV� TXH� KD� WLQ��
JXW��TXH�KDQ�FRQILJXUDW�FDGDVFXQD�G·DTXHVWHV�REUHV�L�TXH�HOV�KD�FRQIHULW�OD�IH�
VRPLD�TXH�OHV�LGHQWLILFD�L�GLVWLQJHL[�GH�OHV�DOWUHV�H[LVWHQWV�DO�PHUFDW��
� 'RQFV�Ep��WHQLQW�HQ�FRPSWH�WRWHV�DTXHVWHV�SUHPLVVHV��L�DPE�OD�YLVWD�SRVDGD�HQ�
OD� TXDQWLWDW� G·LQIRUPDFLy� TXH� IRUQHL[� FDGD� GLFFLRQDUL�� SRGHP� HVWDEOLU� XQD��
SULPHUD� RUGHQDFLy�� GH� PpV� D� PHQ\V� ULFV�� GH� OD� PDQHUD� VHJ�HQW�� �U�� 135���
�Q��=�������U��1$6�����W��'5$(���q��'/&�L��q��',(&��
� /D�SRVLFLy�SUHHPLQHQW��GHV�G·XQ�SXQW�GH�YLVWD�TXDQWLWDWLX��GH� O·135�VHJXUD�
PHQW�V·KDXUj�GH�PDWLVDU�TXDQ�IDUHP�O·DQjOLVL�TXDOLWDWLYD��SHU�OD�GLVSRVLFLy�DWD�
SHwGD� L� ELJDUUDGD� GH� OD� LQIRUPDFLy� TXH� HQV� RIHUHL[�� $�PpV�� SRGUtHP� GLU� TXH�
O·135�L�HO�=�����HVWDQ�IUHF�D�IUHF�HQ�PROWV�DVSHFWHV��L�HQ�PpV�G·XQ�HO�=�����HVWj�
SHU�GDPXQW�GH�O·135��
� '·DOWUD�EDQGD��FDO�QR�REOLGDU�TXH�HO�',(&�pV�HO�GLFFLRQDUL�PpV�©MRYHª��SXL[�
TXH�OD�SULPHUD�HGLFLy�GDWD�GH�O·DQ\�������)LQV�L�WRW�VL�DOJ~�YROJXpV�DGGXLU�TXH�
HOV� PDWHULDOV� GH� O·HGLFLy� SUtQFHSV� G·DTXHVWD� REUD� SURYHQHQ� HQ� ERQD� SDUW� GHO�
'*/&� GH� 3RPSHX� )DEUD�� DTXHVWHV� GDGHV� HQ� FDS� FDV� QR� VyQ� DQWHULRUV� D� O·DQ\�
������DQ\�GH�OD�SULPHUD�HGLFLy�GHO�'*/&��PHQWUH�TXH�HOV�GLFFLRQDULV�TXH�HVWDQ�
HQ�OHV�SULPHUHV�SRVLFLRQV�VyQ�EDVWDQW�DQWHULRUV��DPE�O·H[FHSFLy�GHO�1$6����TXH�
pV�GHO��������
� )LQDOPHQW��OD�SRVLFLy�VLPLODU�GHO�'/&�pV�GHJXGD�DO�IHW�TXH�DTXHVW�GLFFLRQDUL�L�
HO�',(&�KDQ�VHJXLW�HYROXFLRQV�SDUDOÃOHOHV��SHU�Ep�TXH�HO�'/&�pV�FURQROzJLFDPHQW�
DQWHULRU�DO�',(&��
�
�
��������� &RQVWDWDFLRQV�SDUWLFXODUV�
�
� 8QD� SUHVVXSRVLFLy� TXH� V·KD� FRQILUPDW� DPE� O·DQjOLVL� TXDQWLWDWLYD� pV� TXH� HOV�
DUWLFOHV�V·KDYLHQ�G·HVWXGLDU�SHU�FDWHJRULHV�Oq[LTXHV�VL�KRP�YROLD�REWHQLU�XQV�UH�
VXOWDWV�KRPRJHQLV�L�H[WUDSRODEOHV��
� (IHFWLYDPHQW��KHP�SRJXW�FRPSURYDU�TXH�GHWHUPLQDWV�DVSHFWHV�GH�OHV�VXEHQ�
WUDGHV�FRLQFLGLHQ��PpV�R�PHQ\V��HQ� WRWV�HOV�GLFFLRQDULV� LQGHSHQGHQWPHQW�GH� OD�
OOHQJXD�� SHUz�G·XQD�PDQHUD� FODUDPHQW� GHSHQGHQW� GH� OD� FODVVH� Oq[LFD��$TXHVWD�
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GHSHQGqQFLD�KD�HVWDW�GHJXGD��HQ�DOJXQV�FDVRV��D�OHV�IXQFLRQV�VLQWjFWLTXHV�L�D�OHV�
SRVVLELOLWDWV�FRPELQDWzULHV�GH�FDGD�FODVVH�Oq[LFD��
� '·DOWUD� EDQGD�� WDPEp� SRW� FULGDU� O·DWHQFLy� OHV� DFXVDGHV� GLIHUqQFLHV� TXDQW� D�
TXDQWLWDW�G·LQIRUPDFLy�TXH�KL�KD��GH�YHJDGHV��HQWUH�DUWLFOHV�GH�OD�PDWHL[D�FODVVH�
G·XQ�GLFFLRQDUL��SHUz�SRWVHU�QR�HQV�KDXULD�GH�IHU�HVWUDQ\��SHUTXq�OD�PXOWLSOLFLWDW�
GH� UHGDFWRUV�� D� EDQGD� G·DOWUHV� FRQVLGHUDFLRQV� HVWULFWDPHQW� LGLRVLQFUjWLTXHV� GH�
FDGD�PRW��SRW�MXVWLILFDU�D�EDVWDPHQW�DTXHVWHV�GHVLJXDOWDWV��
� /HV�GHFLVLRQV� OH[LFRJUjILTXHV�D� O·KRUD�GH�GHILQLU�DVSHFWHV�FRQFUHWV�GH� OD� UH�
GDFFLy�GHO�GLFFLRQDUL�FRQGLFLRQD�WDPEp��G·XQD�PDQHUD�PROW�PDUFDGD��OD�LQIRU�
PDFLy�TXH�GHVSUpV�KL�SRGHP�WUREDU��$L[t��O·DEVqQFLD�JHQHUDOLW]DGD�GH�OD�FDWHJR�
ULD� JUDPDWLFDO� HQ� OHV� VXEHQWUDGHV� R� OD� PDQFD� G·XQD� FODVVH� GH� PDUTXHV�
YDORUDWLYHV�SURYRFD�GLVSDULWDWV�HYLGHQWV��
�
�
��������D�� 6REUH�HOV�DUWLFOHV�HQFDSoDODWV�SHU�QRPV�
�
� (OV�DVSHFWHV�HQ�TXq�KL�KD�PpV�FRLQFLGqQFLD�TXDQWLWDWLYD�GH�WUDFWDPHQW�GH�OHV�
VXEHQWUDGHV�SHUWDQ\HQWV�D�DUWLFOHV�HQFDSoDODWV�SHU�QRPV�HQWUH�HOV�GLIHUHQWV�GLF�
FLRQDULV�VyQ��
� ³�� OD�SUHVqQFLD�GH�GHILQLFLy��
� ³�� OD�SUHVqQFLD�G·DOJXQD�PHQD�G·H[HPSOLILFDFLy��
� ³�� OD�SUHVqQFLD�GH� VXEHQWUDGHV�P~OWLSOHV�� pV� D�GLU�� G·H[SUHVVLRQV� VXSRVD�

GDPHQW�VLQzQLPHV��H[FHSWH�HO�1$6�����
� ³�� OD�SUHVqQFLD�GH�PDUTXHV�YDORUDWLYHV�HQ�JHQHUDO��FRQFUHWDPHQW�
� � � •� OD�SUHVqQFLD�GH�PDUTXHV�GH�WUDQVLFLy�VHPjQWLFD��
� � � •� O·DEVqQFLD�GH�PDUTXHV�QRUPDWLYHV��
� � � •� O·DEVqQFLD�GH�PDUTXHV�VLQWjFWLTXHV��
� � � •� OD�SUHVqQFLD�GH�PDUTXHV�WHFQROHFWDOV��H[FHSWH�HO�',(&���
� ³�� OD�SUHVqQFLD�G·XQLWDWV�WHUPLQROzJLTXHV�HQ�JHQHUDO��FRQFUHWDPHQW�
� � � •� O·DEVqQFLD�G·XQLWDWV�WHUPLQROzJLTXHV�XQLYHUEDOV��
� � � •� OD�SUHVqQFLD�GH�FRQFXUUqQFLHV�QRPLQDOV�WHUPLQROzJLTXHV��
� ³�� OD�JDLUHEp�QXOÃOD�SUHVqQFLD�GH�QRPV�SURSLV��FRQFUHWDPHQW�
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� � � •� O·DEVqQFLD�GH�QRPV�SURSLV�TXH�VLJXLQ�XQLWDWV�XQLYHUEDOV��
� � � •� O·DEVqQFLD� GH� QRPV� SURSLV� TXH� VLJXLQ� FRQFXUUqQFLHV� QRPLQDOV� GHO�

WLSXV�©>'HW��@�1���3UHS���>'HW��@�1ª��H[FHSWH�HO�',(&���
� ³�� OD�JDLUHEp�QXOÃOD�SUHVqQFLD�G·XQLWDWV�XQLYHUEDOV��FRQFUHWDPHQW�
� � � •� O·DEVqQFLD�G·XQLWDWV�XQLYHUEDOV�QRPLQDOV��H[HPSOH�O·135���
� � � •� O·DEVqQFLD�G·XQLWDWV�XQLYHUEDOV�QR�QRPLQDOV��H[HPSOH�O·135���
� ³�� OD�SUHVqQFLD�GH�ORFXFLRQV�HQ�JHQHUDO��FRQFUHWDPHQW�
� � � •� OD�SUHVqQFLD�GH�ORFXFLRQV�DGMHFWLYDOV��HQ�XQD�PLWMDQD�GHO������GHOV�

DUWLFOHV�EXLGDWV���
� � � •� OD�SUHVqQFLD�GH�ORFXFLRQV�DGYHUELDOV��
� � � •� OD�SUHVqQFLD�GH�ORFXFLRQV�YHUEDOV��O·135�HQ�FRQWp�QRPpV�HQ�XQ������

GHOV�DUWLFOHV�EXLGDWV���
� ³�� OD�SUHVqQFLD�GH�FRQFXUUqQFLHV�HQ�JHQHUDO��FRQFUHWDPHQW�
� � � •� OD� SUHVqQFLD� GH� FRQFXUUqQFLHV� YHUEDOV� GHO� WLSXV� ©9� �� >3UHS� �@��

>'HW��@�1REMª��
� � � •� OD� SUHVqQFLD� GH� FRQFXUUqQFLHV� QRPLQDOV� GHO� WLSXV� ©>'HW� �@� 1� ���

^$GM���>3UHS��@�1`��
� � � •� O·DEVqQFLD�GH�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���$GMª��
� � � •� O·DEVqQFLD�GH�FRQFXUUqQFLHV�DGMHFWLYDOV�GHO�WLSXV�©$GM���$GYª��
� ³�� OD�SUHVqQFLD�G·HQXQFLDWV�IUDVHROzJLFV�HQ�JHQHUDO��SRF�UHSUHVHQWDWV�HQ�HO�

'/&�³HO������GHOV�DUWLFOHV�EXLGDWV³�L�HO�',(&�³HO�����³���
�
�
��������E�� 6REUH�HOV�DUWLFOHV�HQFDSoDODWV�SHU�©DGMHFWLXVª�
�
� (OV�DVSHFWHV�HQ�TXq�KL�KD�PpV�FRLQFLGqQFLD�TXDQWLWDWLYD�GH�WUDFWDPHQW�GH�OHV�
VXEHQWUDGHV�SHUWDQ\HQWV�DOV�DUWLFOHV�HQFDSoDODWV�SHU�DGMHFWLXV�HQWUH�HOV�VLV�GLFFL�
RQDULV�HVWXGLDWV�VyQ��
� ³�� OD�SUHVqQFLD�GH�GHILQLFLy��
� ³�� OD�SUHVqQFLD�GH�PDUTXHV�YDORUDWLYHV�HQ�JHQHUDO� �SRF�UHSUHVHQWDGHV�HQ�

HO�',(&�³HO������GHOV�DUWLFOHV�EXLGDWV³�L�HO�1$6���³HO�����³���
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� ³�� OD�SRFD�SUHVqQFLD�G·DOJXQHV�PDUTXHV�YDORUDWLYHV��FRQFUHWDPHQW�
� � � •� O·DEVqQFLD�GH�PDUTXHV�JHROHFWDOV��H[FHSWH�HO�1$6���L�O·135���
� � � •� O·DEVqQFLD�GH�PDUTXHV�VRFLROHFWDOV��DPE�DOJXQD�H[FHSFLy�HVFDGXVVH�

UD���
� � � •� O·DEVqQFLD�GH�PDUTXHV�QRUPDWLYHV��H[FHSWH�O·135���
� ³�� OD� SUHVqQFLD� G·XQLWDWV� WHUPLQROzJLTXHV� HQ� JHQHUDO� �SRF� UHSUHVHQWDGHV�

HQ�HO�'5$(�³HO������GHOV�DUWLFOHV�EXLGDWV³�L�HO�1$6���³HO�����³���
FRQFUHWDPHQW�

� � � •� O·DEVqQFLD�G·XQLWDWV�WHUPLQROzJLTXHV�XQLYHUEDOV��H[FHSWH�O·135���
� ³�� OD�JDLUHEp�QXOÃOD�SUHVqQFLD�GH�QRPV�SURSLV��FRQFUHWDPHQW�
� � � •� O·DEVqQFLD�GH�QRPV�SURSLV�TXH�VLJXLQ�XQLWDWV�XQLYHUEDOV��
� � � •� O·DEVqQFLD� GH� QRPV� SURSLV� TXH� VLJXLQ� FRQFXUUqQFLHV� QRPLQDOV� GHO�

WLSXV�©>'HW��@�1���3UHS���>'HW��@�1ª��
� ³�� OD�EDL[D�SUHVqQFLD�G·XQLWDWV�XQLYHUEDOV�QRPLQDOV��FRQFUHWDPHQW�
� � � •� O·DEVqQFLD�G·XQLWDWV�XQLYHUEDOV�QRPLQDOV��H[HPSOH�O·135���
� ³�� OD�SUHVqQFLD�GH�ORFXFLRQV�HQ�JHQHUDO��FRQFUHWDPHQW�
� � � •� OD�SUHVqQFLD�GH�ORFXFLRQV�DGYHUELDOV��
� � � •� OD�SRFD�SUHVqQFLD�GH�ORFXFLRQV�YHUEDOV��
� � � •� O·DEVqQFLD�GH�ORFXFLRQV�SUHSRVLWLYHV��
� � � •� O·DEVqQFLD�GH�ORFXFLRQV�FRQMXQWLYHV��H[FHSWH�O·135���
� ³�� OD� SUHVqQFLD� GH� FRQFXUUqQFLHV� HQ� JHQHUDO� �SRF� UHSUHVHQWDGHV� HQ� HO�

1$6���³HO������GHOV�DUWLFOHV�EXLGDWV³���FRQFUHWDPHQW�
� � � •� O·DEVqQFLD�GH�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���>3UHS��@�>'HW��@�

1REMª��
� � � •� O·DEVqQFLD�GH�FRQFXUUqQFLHV�QRPLQDOV�GHO�WLSXV�©>'HW��@�1���3UHS���

>'HW��@�1ª��H[FHSWH�O·135���
� ³� OD�SRFD�SUHVqQFLD�G·HQXQFLDWV�IUDVHROzJLFV�HQ�JHQHUDO��
�
�
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��������F�� 6REUH�HOV�DUWLFOHV�HQFDSoDODWV�SHU�YHUEV�
�
� (OV�DVSHFWHV�HQ�TXq�KL�KD�PpV�FRLQFLGqQFLD�TXDQWLWDWLYD�GH�WUDFWDPHQW�GH�OHV�
VXEHQWUDGHV� FRUUHVSRQHQWV� D� DUWLFOHV� HQFDSoDODWV� SHU� YHUEV� HQWUH� HOV� GLIHUHQWV�
GLFFLRQDULV�VyQ��
� ³�� OD�SUHVqQFLD�GH�GHILQLFLy��
� ³�� OD�SUHVqQFLD�G·DOJXQD�PHQD�G·H[HPSOLILFDFLy��
� ³�� OD�SUHVqQFLD�GH� VXEHQWUDGHV�P~OWLSOHV�� pV� D�GLU�� G·H[SUHVVLRQV� VXSRVD�

GDPHQW�VLQzQLPHV��H[FHSWH�HO�1$6�����
� ³�� OD�SUHVqQFLD�GH�PDUTXHV�YDORUDWLYHV�HQ�JHQHUDO� �SRF�UHSUHVHQWDGHV�HQ�

HO�',(&�³HO������GHOV�DUWLFOHV�EXLGDWV³���FRQFUHWDPHQW�
� � � •� OD�SRFD�SUHVqQFLD�GH�PDUTXHV�VRFLROHFWDOV��
� � � •� O·DEVqQFLD�GH�PDUTXHV�QRUPDWLYHV��H[FHSWH�DOJXQ�FDV�HVFDGXVVHU�GH�

O·135�L�GHO�=�������
� � � •� OD� SRFD� SUHVqQFLD� GH� PDUTXHV� WHFQROHFWDOV� �QXOÃOD� HQ� HO� FDV� GHO�

',(&���
� ³�� O·DEVqQFLD�G·XQLWDWV�WHUPLQROzJLTXHV�HQ�JHQHUDO��H[FHSWH�HO�',(&���FRQ�

FUHWDPHQW�
� � � •� O·DEVqQFLD�G·XQLWDWV�WHUPLQROzJLTXHV�XQLYHUEDOV��
� � � •� O·DEVqQFLD�GH�ORFXFLRQV�QRPLQDOV�WHUPLQROzJLTXHV��
� � � •� O·DEVqQFLD�GH�FRQFXUUqQFLHV�QRPLQDOV�WHUPLQROzJLTXHV��
� ³�� O·DEVqQFLD�GH�QRPV�SURSLV�HQ�JHQHUDO��TXH�LQFORX�OHV�XQLWDWV�XQLYHUEDOV��

OHV�ORFXFLRQV�QRPLQDOV�L�OHV�FRQFXUUqQFLHV�QRPLQDOV���
� ³�� OD�SUHVqQFLD�GH�ORFXFLRQV�HQ�JHQHUDO��FRQFUHWDPHQW�
� � � •� O·DEVqQFLD�GH�ORFXFLRQV�QRPLQDOV��H[FHSWH�HO�'5$(���
� � � •� OD�SRFD�SUHVqQFLD�GH�ORFXFLRQV�DGYHUELDOV��
� � � •� OD�SUHVqQFLD�GH�ORFXFLRQV�YHUEDOV��
� � � •� OD�SRFD�SUHVqQFLD�GH�ORFXFLRQV�SUHSRVLWLYHV��
� � � •� OD�SRFD�SUHVqQFLD�GH�ORFXFLRQV�FRQMXQWLYHV��
� ³�� OD�SUHVqQFLD�GH�FRQFXUUqQFLHV�HQ�JHQHUDO��FRQFUHWDPHQW�
� � � •� OD� SUHVqQFLD� GH� FRQFXUUqQFLHV� YHUEDOV� GHO� WLSXV� ©9� �� >3UHS� �@��

>'HW��@�1REMª��
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� � � •� O·DEVqQFLD�GH�FRQFXUUqQFLHV�QRPLQDOV�GHO�WLSXV�©>'HW��@�1���3UHS���
>'HW��@�1��H[FHSWH�O·135���

� � � •� OD�SUHVqQFLD�GH�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���$GYª��
� � � •� OD�SRFD�SUHVqQFLD�GH�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���$GMª��
� � � •� O·DEVqQFLD�GH�FRQFXUUqQFLHV�DGMHFWLYDOV�GHO�WLSXV�©$GM���$GYª��
� ³�� OD�SUHVqQFLD�G·HQXQFLDWV�IUDVHROzJLFV�HQ�JHQHUDO��FRQFUHWDPHQW�
� � � •� OD�SUHVqQFLD�GH�IyUPXOHV�UXWLQjULHV��SRF�UHSUHVHQWDGHV�HQ�HO�FDV�GHO�

',(&�L�GHO�1$6���³HO������GHOV�DUWLFOHV�EXLGDWV³���
�
�
��������G �� 6REUH�HOV�DUWLFOHV�HQFDSoDODWV�SHU�DGYHUELV�
�
� (OV� DVSHFWHV� HQ� TXq� KL� KD�PpV� FRLQFLGqQFLD� TXDQWLWDWLYD� GH� WUDFWDPHQW� SHO�
TXH�ID�D�OHV�VXEHQWUDGHV�SHUWDQ\HQWV�D�DUWLFOHV�HQFDSoDODWV�SHU�DGYHUELV�HQWUH�HOV�
VLV�GLFFLRQDULV�HVWXGLDWV�VyQ��
� ³�� OD�SUHVqQFLD�GH�FDWHJRULD�JUDPDWLFDO��H[FHSWH�HO�1$6�����
� ³�� OD�SUHVqQFLD�GH�GHILQLFLy��
� ³�� OD�SUHVqQFLD�G·DOJXQD�PHQD�G·H[HPSOLILFDFLy��
� ³�� OD�SUHVqQFLD�GH� VXEHQWUDGHV�P~OWLSOHV�� pV� D�GLU�� G·H[SUHVVLRQV� VXSRVD�

GDPHQW�VLQzQLPHV��H[FHSWH�HO�1$6�����
� ³�� OD�SRFD�SUHVqQFLD�GH�IRUPHV�KRPzJUDIHV�HQ�HO�PDWHL[�DUWLFOH��
� ³�� OD�SUHVqQFLD�GH�PDUTXHV�YDORUDWLYHV�HQ�JHQHUDO� �SRF�UHSUHVHQWDGHV�HQ�

HO�',(&�L�HQ�HO�'/&�³HO������GHOV�DUWLFOHV�EXLGDWV���FRQFUHWDPHQW�
� � � •� O·DEVqQFLD�GH�PDUTXHV�JHROHFWDOV��H[FHSWH�HO�1$6�����
� � � •� O·DEVqQFLD�GH�PDUTXHV�VRFLROHFWDOV��DPE�DOJXQD�H[FHSFLy�HVFDGXVVH�

UD�GH�O·135���
� � � •� O·DEVqQFLD�GH�PDUTXHV�QRUPDWLYHV��
� � � •� O·DEVqQFLD�GH�PDUTXHV�VLQWjFWLTXHV��H[FHSWH�O·135���
� � � •� O·DEVqQFLD�GH�PDUTXHV�WHFQROHFWDOV��
� ³�� O·DEVqQFLD�G·XQLWDWV�WHUPLQROzJLTXHV�HQ�JHQHUDO��TXH�LQFORX�OHV�XQLWDWV�

XQLYHUEDOV��OHV�ORFXFLRQV�QRPLQDOV�L�OHV�FRQFXUUqQFLHV�QRPLQDOV���
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� ³�� O·DEVqQFLD�GH�QRPV�SURSLV�HQ�JHQHUDO��TXH�LQFORX�OHV�XQLWDWV�XQLYHUEDOV��
OHV�ORFXFLRQV�QRPLQDOV�L�OHV�FRQFXUUqQFLHV�QRPLQDOV���

� ³�� O·DEVqQFLD�G·XQLWDWV�XQLYHUEDOV�QRPLQDOV��
� ³�� OD�SUHVqQFLD�GH�ORFXFLRQV�HQ�JHQHUDO��FRQFUHWDPHQW�
� � � •� OD�SRFD�SUHVqQFLD�GH�ORFXFLRQV�DGMHFWLYDOV��
� � � •� OD�SUHVqQFLD�GH�ORFXFLRQV�YHUEDOV��
� � � •� O·DEVqQFLD�GH�ORFXFLRQV�YHUEDOV��H[FHSWH�O·135���
� � � •� OD�SUHVqQFLD�GH�ORFXFLRQV�FRQMXQWLYHV��
� ³�� OD�SRFD�SUHVqQFLD�GH�FRQFXUUqQFLHV�HQ�JHQHUDO��FRQFUHWDPHQW�
� � � •� O·DEVqQFLD�GH�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���>'HW��@�1VXEMª��
� � � •� O·DEVqQFLD�GH�FRQFXUUqQFLHV�QRPLQDOV�GHO�WLSXV�©>'HW��@�1���3UHS���

>'HW��@�1ª��
� � � •� OD�SRFD�SUHVqQFLD�GH�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���$GYª��
� � � •� O·DEVqQFLD�GH�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���$GMª��
� � � •� O·DEVqQFLD� GH� FRQFXUUqQFLHV� DGMHFWLYDOV� GHO� WLSXV� ©$GM� �� $GYª� �H[�

FHSWH�O·135���
� ³�� OD�SUHVqQFLD�G·HQXQFLDWV�IUDVHROzJLFV�HQ�JHQHUDO��FRQFUHWDPHQW�
� � � •� OD�SUHVqQFLD�GH�IyUPXOHV�UXWLQjULHV��
�
�
�

�
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������ /·HVWUXFWXUD�JHQHUDO�GHO�GLFFLRQDUL�
�

1� HO� PRPHQW� GH� GXU� D� WHUPH� O·DQjOLVL� TXDOLWDWLYD� KHP� GH� WHQLU� HQ�
FRPSWH�TXH��SHU�Ep�TXH�DTXHVW� WUHEDOO�HV�EDVD�HQ� OD�FRPSDUDFLy�GH�
VLV� GLFFLRQDULV� JHQHUDOV� PRQROLQJ�HV� GH� FLQF� OOHQJ�HV� URPjQLTXHV�

GLIHUHQWV��FDWDOj��HVSDQ\RO��IUDQFqV��LWDOLj�L�SRUWXJXqV���O·DQjOLVL��OD�GLVFXVVLy�L�OHV�
SURSRVWHV�GH�PLOORUD�V·DQLUDQ�RULHQWDQW�FDS�D�OHV�REUHV�OH[LFRJUjILTXHV�SXEOLFD�
GHV�R�TXH�HV�SRGULHQ�SXEOLFDU�HQ�OD�QRVWUD�OOHQJXD��VHQVH�TXH�DL[z�REVWL�SHUTXq�
OHV� FRQFOXVLRQV� D� TXq� SXJXHP� DUULEDU� VLJXLQ� DSOLFDEOHV� WDPEp� DOV� GLFFLRQDULV��
GH�OHV�DOWUHV�OOHQJ�HV�URPjQLTXHV��
� '·DOWUD�EDQGD��DWHVD�OD�TXDQWLWDW�WDQ�JUDQ�GH�GDGHV�QXPqULTXHV�SUHVHQWDGHV�
HQ�HO�FDStWRO����HQ�UHODFLy�DPE�FDGDVFXQD�GH�OHV�FDWHJRULHV�Oq[LTXHV�HVWXGLDGHV��
KHP�FRQVLGHUDW�TXH�HUD�SUHIHULEOH�UHVHUYDU�SHU�D�O·DQjOLVL�TXDOLWDWLYD�OD�FRPSD�
UDFLy�³LQHYLWDEOHPHQW�TXDQWLWDWLYD� WDPEp³�GH�FHUWV�DVSHFWHV�JOREDOV�GH� WRWHV�
TXDWUH�FDWHJRULHV��FRPSDUDGHV�HQWUH�GLFFLRQDULV��TXH�SRGLHQ�pVVHU�UHOOHYDQWV�SHU�
DO�QRVWUH�REMHFWLX��
� (OV�SHUFHQWDWJHV�TXH�GRQDUHP�D�SDUWLU�GHO����������SURYHQHQ�GHO�UHVXOWDW�GH�
FDOFXODU�OHV�PLWMDQHV�GH�WRWV�HOV�GLFFLRQDULV�DOKRUD�HQ�XQ�DVSHFWH�GHWHUPLQDW��SHU�
GLU�KR�G·DOJXQD�PDQHUD��VyQ�OHV�PLWMDQHV�GH�OHV�PLWMDQHV���$L[t��HQ�HO�FDV�GH�OD�
PLFURHVWUXFWXUD��FI��HO������������OD�SULPHUD�GH�OHV�GDGHV�UHODWLYHV�D�OHV�VXEHQ�
WUDGHV�TXH�FRQWHQHQ�PpV�G·XQD�DFFHSFLy� �pV�D�GLU�� OD�FRUUHVSRQHQW�DOV�DUWLFOHV�

�
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HQFDSoDODWV�SHU�XQ�QRP��V·KDQ�REWLQJXW�D�SDUWLU�GH�OHV�PLWMDQHV�FDOFXODGHV�HQ�HO�
TXDGUH�������YHJHP�QH�XQD�PRVWUD�HQ�HO�TXDGUH��������
�

48$'5(������
0LWMDQD�GH�PLWMDQHV�GH�OHV�VXEHQWUDGHV�SHUWDQ\HQWV�D�DUWLFOHV��

HQFDSoDODWV�SHU�XQ�QRP�TXH�FRQWHQHQ�PpV�G·XQD�DFFHSFLy��FI��HO�TXDGUH�������

0LWMDQD ��� ��� ��� ��� ���� ��� ��� ��� ��� ��� ���� ��� ����
&RQWHQHQ�VXEHQWU� ���� � ���� � ����� �� ���� � ���� � ���� � �����

6XEHQWUDGHV�TXH�FRQWHQHQ�PpV�G·XQD�DFFHSFLy
0LWMDQHV(QWUDGD 'LFFLRQDUL

',(& '/& '5$( 135 =���� 1$6��

�
�
� /D�FRPSDUDFLy�TXH�IHP�DPE�HO�YDORU�Pj[LP��TXH��HQ�HO�FDV�G·DTXHVWHV�VXE�
HQWUDGHV�pV�HO������GHO�'5$(��pV�SHU�D�FRPSURYDU�ILQV�D�TXLQ�SXQW�OD�PLWMDQD�
TXH�DUD�KHP�FDOFXODW�pV�UHSUHVHQWDWLYD���
� 7DPEp� FRPHQWDUHP� HQ� DTXHVW� FDStWRO� OHV� GDGHV� UHFROOLGHV� HQ� O·DQQH[��� GHO�
FDStWRO� ���� TXH� DJUXSHQ� OHV� LQIRUPDFLRQV� SHU� JUDQV� jUHHV� L�� JOREDOPHQW�� SHU�
FDGD�FDWHJRULD�Oq[LFD�L�GH�WRWHV�OHV�FDWHJRULHV�HQ�FRQMXQW��
� (Q�HOV�GRV�GDUUHUV�DVSHFWHV��FDO�UHFRQqL[HU�TXH��HQ�FRQMXQW��HO�GLFFLRQDUL�PpV�
ULF�HQ� LQIRUPDFLRQV� VREUH� OHV� VXEHQWUDGHV�pV�� VRUSUHQHQWPHQW�� HO�'5$(�� VHJXLW�
EHQ� GH� SURS� SHU� O·135� ³TXH� HO� VXSHUD� HQ� PROWV� DVSHFWHV� FRQFUHWV³� L� GHO�
=������6L�HQV�DWHQLP�D�OD�FODVVH�Oq[LFD��SRGUtHP�GLU�TXH�HO�'5$(�L�O·135�TXHGHQ�
HPSDWDWV��VHJXLWV�WDPEp�SHO�=������$�O·DOWUH�H[WUHP�WHQLP�HO�1$6���L�HO�',(&��
TXH� VyQ� HOV� GLFFLRQDULV� TXH�� HQ� FRQMXQW�� GRQHQ� PHQ\V� LQIRUPDFLy� VREUH� OHV��
VXEHQWUDGHV��
� 6L�DQDOLW]HP�JOREDOPHQW�OHV�Pj[LPHV�L�OHV�PtQLPHV�GH�FDGD�FDWHJRULD�Oq[LFD�
VHSDUDGDPHQW��REWHQLP��
� ³� SHO�TXH�ID�DOV�QRPV��OHV�Pj[LPHV�VyQ�SHU�DO�'5$(��HO�=�����L�O·135��L�OHV�
PtQLPHV��SHU�DO�'/&�L�HO�',(&��
� ³� SHO�TXH�ID�DOV�DGMHFWLXV��OHV�Pj[LPHV�VyQ�SHU�D�O·135�L�HO�=������L�OHV�Pt�
QLPHV��SHU�DO�1$6����HO�'5$(�L�HO�',(&��
�������������������������������������������������
� ��� 3RGUtHP�KDYHU�FDOFXODW�OD�YDULjQFLD�L�OD�GHVYLDFLy�WtSLFD�SHU�D�VDEHU�DPE�H[DFWLWXG�VL�
OHV�GDGHV�HVWDQ�PROW�GLVSHUVHV�UHVSHFWH�D�OD�PLWMDQD��SHUz�HQV�KD�VHPEODW�TXH�SRWVHU�VHULD�H[FHV�
VLX�DTXHVW�WUDFWDPHQW�HVWDGtVWLF�L�QR�JDLUH�PpV�SURGXFWLX�SHU�D�GHPRVWUDU�OD�DVLVWHPDWLFLWDW�GHO�
GLFFLRQDULV� JHQHUDOV� HQ� HO� WUDFWDPHQW� GH� OHV� VXEHQWUDGHV�� oR� TXH� FUHLHP� TXH� KD� TXHGDW� SURX�
GHPRVWUDW�DPE�OHV�GDGHV�DFWXDOV��
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� ³� SHO�TXH�ID�DOV�YHUEV��OHV�Pj[LPHV�VyQ�SHU�DO�'5$(��O·135�L�HO�=������L�OHV�
PtQLPHV��SHU�DO�1$6���L�HO�',(&��
� ³� SHO�TXH�ID�DOV�DGYHUELV��OHV�Pj[LPHV�VyQ�SHU�D�O·135��HO�=������HO�'/&�L�
HO�'5$(��L�OHV�PtQLPHV��SHU�DO�1$6���L�HO�',(&��
�
�
�������� /D�KLSHUHVWUXFWXUD�
�
� (OV� VLV�GLFFLRQDULV� HVWXGLDWV� FRQWHQHQ�XQD�KLSHUHVWUXFWXUD�PpV�R�PHQ\V�H[�
WHQVD�TXH��VL�PpV�QR��RULHQWD�HOV�XVXDULV�DPE�YLVWD�DO�PDQHLJ�GH�O·REUD��
� $�PpV��HO�=�����L�HO�1$6���RIHUHL[HQ�XQD�JXLD�JUjILFD�SHU�D�OD�FRQVXOWD�TXH�
SUHVHQWD��G·XQD�PDQHUD�VLQzSWLFD�� WRWV�HOV�HOHPHQWV�GH�TXq�HV�FRPSRQ� O·DUWLFOH�
OH[LFRJUjILF��L�TXH�pV�XQD�ERQD�DMXGD�SHU�D�OHV�SHUVRQHV�TXH�QR�HVWDQ�IDPLOLDULW�
]DGHV�DPE�OD�FRQVXOWD�GH�GLFFLRQDULV��*HQHUDOPHQW��SHUz��GRQHQ�SRFD�LQIRUPD�
FLy�HVSHFtILFD�GH�OHV�VXEHQWUDGHV��VRYLQW��SHUTXq�VH�VXSRVD�TXH�VH�©VREUHHQWpQª�D�
SDUWLU�GH�OD�GRQDGD�SHU�D�OHV�HQWUDGHV���
� '·DOWUD�EDQGD��WRWV�HOV�GLFFLRQDULV�GHO�FRUSXV�DJUXSHQ�HOV�DUWLFOHV�SHU�OHV�OOH�
WUHV� GH� O·DEHFHGDUL� L� HQFDSoDOHQ� FDGD� DJUXSDFLy� DPE� XQD� OOHWUD� FDSLWXODU� GH�
JUDQV�GLPHQVLRQV��GLVSRVDGD�JHQHUDOPHQW�FHQWUDGD�HQ�OD�FDL[D�GHO�WH[W�L�VHSD�
UDGD�GHO�FRQMXQW�G·DUWLFOHV�TXH�VHJXHL[��(O�1$6����D�PpV��GyQD�LQIRUPDFLy�KLV�
WzULFD�VREUH�O·HYROXFLy�GH�OD�IRUPD�GH�FDGD�OOHWUD�WRW�IRUPDQW�O·HQFDSoDODPHQW�GH�
OD�SULPHUD�SjJLQD�GH�FDGD�DJUXSDFLy��FI��OD�UHSURGXFFLy�GH�OD�OOHWUD�D�TXH�ILJX�
UD�HQ�HO�TXDGUH�������
�
�
�������� /D�PDFURHVWUXFWXUD�
�
� (OV� VLV� GLFFLRQDULV� REMHFWH� G·HVWXGL� FRQWHQHQ�� FRP� WRWV� HOV� GLFFLRQDULV� JHQH�
UDOV��QRPV�L�H[SUHVVLRQV�GH�Oq[LF�FRP~��SHUz�KHP�FRPSURYDW�TXH�WDPEp�KL�KD�
QRPV�SURSLV�L�DEUHYLDFLRQV��FI��HO���������L�WDPEp�HO���������SHU�Ep�TXH�DTXHVWHV�
GDUUHUHV�QR�DSDUHL[HQ�HQ�WRWV�HOV�GLFFLRQDULV��
� (Q� DTXHVWHV� REUHV�� WRWD� OD� QRPHQFODWXUD� HVWj� HQ� XQD� VROD� OOLVWD�� OOHYDW� GHO�
=������HQ�TXq�KL�KD��D�PpV��DSqQGL[V�DPE�OHV�OOLVWHV�VHJ�HQWV��VLJOHV��DEUHYLDWX�
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UHV�L�VtPEROV��ORFXFLRQV��SURYHUELV��QRPV�GH�SHUVRQD��QRPV�GH�OORF�G·,WjOLD��L�KD�
ELWDQWV�G·,WjOLD���
� )LQV�L�WRW�OHV�ORFXFLRQV�OODWLQHV�L�DOWUHV�PDQOOHXV�SOXULYHUEDOV�VyQ�LQFORVRV�HQ�
OD�PDWHL[D� OOLVWD��PDOJUDW� OHV�GLVWRUVLRQV�G·RUGHQDFLy� DOIDEqWLFD�TXH� DL[z� FRP�
SRUWD��FI��HO��������
� 3HU�DOV�DVSHFWHV�DQDOLW]DWV�GH�OD�PDFURHVWUXFWXUD��FI��HOV��������������
�
�
�������� /D�PLFURHVWUXFWXUD�
�
� /OHYDW�GH� FDVRV� H[FHSFLRQDOV�� OHV� VXEHQWUDGHV� UHFROOLGHV� HQ�HO�QRVWUH�GHVSX�
OODPHQW�GHOV�GLFFLRQDULV�JHQHUDOV�FRQWHQHQ�XQD�IRUPD�R�DOWUD�GH�PLFURHVWUXFWX�
UD�� DOWUDPHQW�� OHV� KHP� FRQVLGHUDGHV� VLPSOHPHQW� H[HPSOHV� R� HQXPHUDFLRQV�
G·XQLWDWV�DVVRFLDGHV�D�O·HQWUDGD��
� 0DOJUDW�TXH�OHV�VXEHQWUDGHV�QR�DFRVWXPHQ�D�pVVHU�JDLUH�SROLVqPLTXHV��HQ�HO�
QRVWUH�EXLGDWJH�KHP�WUREDW�VXEHQWUDGHV�TXH�WHQHQ�PpV�G·XQD�DFFHSFLy��&RQFUH�
WDPHQW�� KHP� FRPSURYDW� TXH� WRWV� HOV� GLFFLRQDULV� HVWXGLDWV� DSURILWHQ� DTXHVW� UH�
FXUV�³HQFDUD�TXH�SRWVHU�KR�SRGULHQ�IHU�PpV³��DPE�XQHV�PLWMDQHV�JOREDOV�TXH�
DUULEHQ�DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�QRPV��DPE�XQ�Pj[LP�
GHO��������GHO�'5$(����DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGMHF�
WLXV��DPE�XQ�Pj[LP�GHO������GHO�',(&���DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDS�
oDODWV�SHU�YHUEV��DPE�XQ�Pj[LP�GHO��������GHO�1$6����L�DO��������HQ�HO�FDV�
GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGYHUELV��DPE�XQ�Pj[LP�GHO��������GHO�'5$(���
� $O�OODUJ�GHOV���������������DQDOLW]DUHP�HOV�GLIHUHQWV�DVSHFWHV�UHODFLRQDWV�DPE�
OD�PLFURHVWUXFWXUD�GH�OHV�VXEHQWUDGHV��
�
�

�������������������������������������������������
� ��� (O� =����� �1LFROD� =,1*$5(//,�� /R� =LQJDUHOOL� ������ 9RFDERODULR� GHOOD� OLQJXD� LWDOLDQD���
��D� UHLPSU�� GH� OD� ��D� HG��� %RORQ\D�� =DQLFKHOOL�� ������ UHRUGHQD� HOV� DSqQGL[V� L� KL� DIHJHL[� OHV�
OOLVWHV�FRUUHVSRQHQWV�DOV�QRPV�GHOV�KDELWDQWV�GHO�PyQ�L�D�OHV�ORFXFLRQV�OODWLQHV��OHV�TXDOV�QR�VyQ�
YHULWDEOHV�ORFXFLRQV��VLQy�GLWHV�TXH�V·KDQ�IHW�IDPRVHV��FRP�DUD�4XR�YDGLV"��9HQL��YLGL��YLQFL�L�$OHD�
LDFWD�HVW ��OHV�YHULWDEOHV�ORFXFLRQV�OODWLQHV�FRQWLQXHQ�ILJXUDQW�HQ�HO�FRV�GHO�GLFFLRQDUL��
� ��� &I��OHV�GDGHV�GHO�TXDGUH�������
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�������� /D�LFRQRHVWUXFWXUD�
�
� /D� LFRQRHVWUXFWXUD� GH� OHV� REUHV� HVWXGLDGHV� WDPEp� LOÃOXVWUD� VXEHQWUDGHV� GHOV�
GLFFLRQDULV�TXH�IDQ�VHUYLU�DTXHVW�UHFXUV�JUjILF��FI��HO������������
� 3HU�Ep�TXH�WRWV�HOV�GLFFLRQDULV�LQFORXHQ�IyUPXOHV�L�RSHUDFLRQV�PDWHPjWLTXHV��
QRPpV�HO�=�����DSOHJD�GLEXL[RV�L�IRWRJUDILHV�HQ�OD�VHYD�LFRQRHVWUXFWXUD��
� 1R�FDO�GLU�O·LQFUHPHQW�GH�FRVW�TXH�SRW�VLJQLILFDU�SHU�D�O·HGLFLy�G·XQ�GLFFLRQDUL�
JHQHUDO�HO� IHW�G·LOÃOXVWUDU�OR�SURIXVDPHQW��HVSHFLDOPHQW� VL�HV� IDQ�VHUYLU�TXDGUL�
FURPLHV�� SHUz� QR� HV� SRW� QHJDU� WDPSRF� TXH� HVWqWLFDPHQW� L� FRPHUFLDOPHQW� SRW�
JXDQ\DU�PROW��VREUHWRW�HQ�HO�FDV�GHOV�GLFFLRQDULV�HVFRODUV��
�
�
�������� /HV�HVWUXFWXUHV�G·DFFpV�
�
� 7RWV� HOV� GLFFLRQDULV� GHO� FRUSXV� SUHVHQWHQ� HVWUXFWXUHV� G·DFFpV� UHIHULGHV� D��
VXEHQWUDGHV��FI��HO�����������
� &DS� G·DTXHVWV� GLFFLRQDULV� QR� FRQWp� VHQ\DOV� JUjILFV� H[WHUQV� TXH� SHUPHWLQ�
G·DFFHGLU�UjSLGDPHQW�D�XQD�OOHWUD�FRQFUHWD��FI��HO����������LQ�ILQH���
�
�
������ /D�QRPHQFODWXUD�GHO� GLFFLRQDUL�� /D� VHOHFFLy�GH� OHV� XQLWDWV�
IUDVHROzJLTXHV�
�
�������� $VSHFWHV�JHQHUDOV�GH�OD�VHOHFFLy�
�
� (Q� SULQFLSL�� QRPpV� KHP� EXLGDW� OD� LQIRUPDFLy� FRUUHVSRQHQW� D� OD� FDWHJRULD�
JUDPDWLFDO�TXH�HQV�LQWHUHVVD�UHVSHFWH�D�O·HQWUDGD�VHOHFFLRQDGD��7DQPDWHL[��PROWV�
GLFFLRQDULV�EDUUHJHQ�IXQFLRQV�JUDPDWLFDOV�GHO�OHPD�VHQVH�HVSHFLILFDU�KR�L�VHQVH�
DFODULU�VL�HV�FRQWLQXD�FRQVLGHUDQW�TXH� Wp� OD�PDWHL[D�FDWHJRULD�JUDPDWLFDO�R�QR�
HQ�FDGD�FDV��
� $L[z�HQV�KD�SRUWDW�D�EXLGDU��HQ�O·DUWLFOH�WDQW�GH�O·135��WDPEp�OHV�VXEHQWUDGHV�
GH� OHV� DFFHSFLRQV� ©QRPLQDOVª� GH� O·HQWUDGD�� HQ� FRUUHVSRQGqQFLD� DPE� HOV� DOWUHV�
GLFFLRQDULV��TXH�OHV�FRQWHQHQ�VHQVH�GLVWLQFLy��
� (Q�HO�FDV�GH�OHV�HQWUDGHV�TXH�VyQ�DGMHFWLXV��WDPEp�KHP�UHFROOLW�OHV�VXEHQWUD�
GHV�KDXW�OHV�PDLQV���KDXW�OHV�F±XUV���+$87�/$�0$,1��+$87�/(�3,('�L�ORFRPRWLYH�KDXW�
OH�SLHG� GH� O·135� �V��KDXW ���SHUTXq� VyQ� IXQFLRQV�GH� O·DGMHFWLX�� HQFDUD�TXH�DPE�
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YDORU� DGYHUELDO�� VHJRQV� DILUPD�DTXHVW� GLFFLRQDUL� �FRPSDUHP�KR��SHU� H[HPSOH��
DPE�HO�EORF�,,,�%�G·DFFHSFLRQV��HQ�TXq�MD�pV�FRQVLGHUDW�~QLFDPHQW�DGYHUEL���
�

� +$87��+$87(�>� ¸¸R��� ¸¸RV@�DGM���Q��P��HW�DGY��>«@���
,,,i�$i�$GM��j�YDOHXU�DGY��³��'DQV�XQ�FRPPDQGHPHQW��(Q�SRVLWLRQ�KDXWH��+DXW�OHV�PDLQV
��
�FI�� /HV�PDLQV
� HQ� O·DLU���� +DXW� OHV� F±XUV�� FRXUDJH��³�/2&��$'9��+$87� /$�0$,1��� DYHF�
EULR��HQ�VXUPRQWDQW�DLVpPHQW�WRXV�OHV�REVWDFOHV��/·HPSRUWHU�KDXW�OD�PDLQ��³�+$87�/(�
3,('��� �Y[�� HQ� OHYDQW� OH� SLHG� �SRXU�PLHX[� FRXULU�� SRXU� V·HQIXLU��� 3$5�(;7�� �9,(,//,�� 1RQ�
PRQWp��QRQ�FKDUJp��&KHYDO��PXOHW�KDXW�OH�SLHG��³�&+��'(�)(5�/RFRPRWLYH�KDXW�OH�SLHG��
TXL�FLUFXOH�VDQV�rWUH�DWWHOpH�j�XQ�WUDLQ��>«@��^135`�

�
� '·DOWUD�EDQGD��KHP�YROJXW�DSURILWDU�O·DSRUWDFLy�WDQW�GH�O·REUD�HQ�SDSHU�FRP�
GH�OD�YHUVLy�HOHFWUzQLFD�GH�FDGD�GLFFLRQDUL��SHU�DTXHVW�PRWLX��KHP�VXPDW��HQ�HO�
EXLGDWJH��OD�LQIRUPDFLy�GHOV�GRV�VXSRUWV�TXDQ�QR�FRQWHQLHQ�OD�PDWHL[D�TXDQWLWDW�
G·LQIRUPDFLy��8Q�FDV�HVSHFLDOPHQW�VRUSUHQHQW�pV�HO�GH�O·DUWLFOH�DQR�GHO�1$6����
TXH�SUHVHQWD�XQD�GLYHUJqQFLD�LPSRUWDQW�HQWUH�HO�IRUPDW�HQ�SDSHU�L�HO�IRUPDW�HQ�
&'�520��OHV�VXEHQWUDGHV�DQR�FDSLFXD��DQR�ILVFDO��DQR�JUDQGH��DQR�RUoDPHQWi�
ULR��DQR�SODW{QLFR�L�SDVDU�GH�DQR�WDQ�VROV�ILJXUHQ�HQ�HO�GLFFLRQDUL�LPSUqV��PHQWUH�
TXH� OD� VXEHQWUDGD�DQR� HFRQ{PLFR� QRPpV� FRQVWD� HQ� O·HGLFLy� HOHFWUzQLFD�� 1DWX�
UDOPHQW��WDO�FRP�KHP�GHWHUPLQDW�HQ�HO��������KHP�WLQJXW�HQ�FRPSWH�WRWHV�DTXHV�
WHV�VXEHQWUDGHV��
� $L[t�PDWHL[��HQ�O·DUWLFOH�FDVD�GHO�1$6����OHV�VXEHQWUDGHV�FDVD�GH�MRJDGRU�GH�
HVSDGD� L�QD�FDVD�GR�VHP�MHLWR�DSDUHL[HQ�HQ� OD�YHUVLy�HQ�&'�520��SHUz�QR�HQ�
O·HGLFLy�LPSUHVD��
� 7RW� L� TXH� VyQ�SRTXHV� OHV� XQLWDWV� IUDVHROzJLTXHV�XQLYHUEDOV� TXH� UHFXOOHQ� HOV�
GLFFLRQDULV� JHQHUDOV� PRQROLQJ�HV�� VL� DQDOLW]HP� JOREDOPHQW� OHV� Pj[LPHV� L� OHV�
PtQLPHV�GH�FDGD�FDWHJRULD�Oq[LFD�VHSDUDGDPHQW��REWHQLP��
� ³� SHO�TXH�ID�DOV�QRPV��OHV�Pj[LPHV�VyQ�SHU�DO�'5$(�L�O·135��L�OHV�PtQLPHV��
SHU�DO�',(&��HO�'/&��HO�=�����L�HO�1$6����
� ³� SHO�TXH�ID�DOV�DGMHFWLXV��OHV�Pj[LPHV�VyQ�SHU�D�O·135�L�HO�'5$(��L�OHV�Pt�
QLPHV��SHU�DO�',(&��HO�=�����L�HO�1$6����
� ³� SHO�TXH�ID�DOV�YHUEV��OHV�Pj[LPHV�VyQ�SHU�DO�=�����L�HO�'5$(��L�OHV�PtQL�
PHV��SHU�DO�1$6����
� ³� SHO�TXH�ID�DOV�DGYHUELV��OHV�Pj[LPHV�VyQ�SHU�DO�'5$(��HO�',(&�L�HO�'/&��L�
OHV�PtQLPHV��SHU�D�O·135��HO�=�����L�HO�1$6����
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�������� /D�VHOHFFLy�G·XQLWDWV�WHUPLQROzJLTXHV�
�
� +HP�FRQVLGHUDW�TXH��HQ� VHQWLW� HVWULFWH�� WDQ� VROV� OHV�XQLWDWV�QRPLQDOV� �VLJXLQ�
XQLWDWV�VLPSOHV��ORFXFLRQV�R�FRQFXUUqQFLHV��SRGHQ�pVVHU�WHUPHV��SHU�WDO�FRP�HOV�
WHUPHV�VyQ�VREUHWRW�XQLWDWV�GH�VLJQLILFDFLy�� OHV�DOWUHV� ORFXFLRQV� L�FRQFXUUqQFLHV�
TXH�HV�SRGHQ�HPSUDU�HQ�OOHQJXDWJHV�G·HVSHFLDOLWDW�QR�VyQ�LQGLFDGHV�SHOV�OH[LFz�
JUDIV��VL�PpV�QR��HQ�HOV�VLV�GLFFLRQDULV�HVWXGLDWV���
� '·DTXHVW�FRQMXQW�G·XQLWDWV�QRPLQDOV��SHUz��KHP�GH�GHVFRPSWDU�HOV�QRPV�SUR�
SLV�� MD�TXH��HQFDUD�TXH�HV�IDQ�VHUYLU�HQ�jPELWV�G·HVSHFLDOLWDW��HV�SRGHQ�HPSUDU�
LJXDOPHQW�HQ� OD� OOHQJXD�JHQHUDO� VHQVH�TXH�HQ�FDQYLw�HO� VLJQLILFDW�QL� OD� IXQFLy��
$L[t��XQLWDWV� IUDVHROzJLTXHV�FRP�&RVD�1RVWUD� �V��FRVD��=������� OD�&DVD�%LDQFD�
�V��FDVD��=������L�OD�0DLVRQ�%ODQFKH��V��PDLVRQ��135��KDQ�HVWDW�WUDFWDGHV�FRP�D�
FRQFXUUqQFLHV�QRPLQDOV�TXH�VyQ�QRPV�SURSLV��OHV�LQLFLDOV�PDM~VFXOHV�L�OD�GHILQL�
FLy�KR�SDOHVHQ���SHUz�QR�FRP�D�WHUPHV��PDOJUDW�TXH�HV�IDFLQ�VHUYLU�PpV�HQ�XQV�
jPELWV�GHWHUPLQDWV�TXH�HQ�G·DOWUHV��
� (Q�HO�QRVWUH�EXLGDWJH��KHP�FRPSURYDW�TXH�OHV�XQLWDWV�WHUPLQROzJLTXHV�QRPpV�
HV�GRQHQ�HQ�HOV�DUWLFOHV�FRUUHVSRQHQWV�D�QRPV�L�D�DGMHFWLXV��SHU�Ep�TXH�KR�IDQ�
SURX�DEXQGRVDPHQW��DPE�XQHV�PLWMDQHV�TXH�DUULEHQ�DO���������HQ�HO�FDV�GHOV�
DUWLFOHV� HQFDSoDODWV� SHU� QRPV� �DPE� XQ� Pj[LP� GHO� ����� �� GHO� 1$6���� L� D�
O·��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGMHFWLXV��DPE�XQ�Pj[LP�GHO�
�������GHO�'/&���$TXHVW�IHW�pV�EHQ�UDRQDEOH��SHU�WDO�FRP�OHV�VXEHQWUDGHV�WHUPL�
QROzJLTXHV� VyQ�� JDLUHEp� VHPSUH�� FRQFXUUqQFLHV� R� ORFXFLRQV�QRPLQDOV�� H[FOXVL�
YDPHQW��DPE�HVWUXFWXUHV�GHOV�WLSXV�©1���$GMª�L�©1���63ª���
� &RP�DFDEHP�GH�GLU��QL�HOV�YHUEV�QL�HOV�DGYHUELV�FRQWHQHQ�XQLWDWV�WHUPLQROz�
JLTXHV�HQ�HOV�DUWLFOHV�EXLGDWV��
� 6L�DQDOLW]HP�JOREDOPHQW�OHV�Pj[LPHV�L�OHV�PtQLPHV�GH�FDGD�FDWHJRULD�Oq[LFD�
VHSDUDGDPHQW��REWHQLP��
� ³� SHO�TXH�ID�DOV�QRPV��OHV�Pj[LPHV�VyQ�SHU�DO�=�����L�O·135��L�OHV�PtQLPHV��
SHU�DO�1$6����HO�'5$(�L�HO�',(&��
� ³� SHO�TXH�ID�DOV�DGMHFWLXV��OHV�Pj[LPHV�VyQ�SHU�D�O·135�L�HO�'/&��L�OHV�PtQL�
PHV��SHU�DO�'5$(��HO�=�����L�HO�1$6����
� ³� SHO�TXH�ID�DOV�YHUEV��WRWV�HOV�GLFFLRQDULV�GRQHQ�]HUR�GH�Pj[LPHV�L�������
GH�PtQLPHV��
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� ³� SHO� TXH� ID� DOV� DGYHUELV�� WRWV� HOV� GLFFLRQDULV� GRQHQ� ]HUR� GH� Pj[LPHV� L��
������GH�PtQLPHV��
�
�
�������� /D�VHOHFFLy�GH�QRPV�SURSLV�
�
� 3HO�TXH�ID�DOV�QRPV�SURSLV��VREUHWRW�KHP�WUREDW�FRP�D�HQWUDGHV�QRPV�UHODFL�
RQDWV�DPE�OD�UHOLJLy��OD�PLWRORJLD��O·DVWURQRPLD�L�O·$GPLQLVWUDFLy�S~EOLFD��7XWWD�
VDQWD��=�������$SRFDOLSVLV��'5$(���&I��WDPEp�HO�TXH�KHP�GLW�DO�����������
� $L[t� PDWHL[�� KDQ� HVWDW� WUDFWDGHV� FRP� D� QRPV� SURSLV� OHV� XQLWDWV� FDS� G·DQ\��
�V��DQ\��',(&��� SHUTXq� pV� HO� QRP� G·XQD� IHVWLYLWDW�� FDVD� VDQWD� �V�� FDVD��'5$(���
SHUTXq�pV�HO�VLQzQLP��SHU�DQWRQRPjVLD��GH�OD�&DVD�GH�-HUXVDOpQ��HQ�TXq�KL�KD�HO�
VHSXOFUH� GH� -HVXFULVW�� &DVD� GD� 0RHGD� �V�� FDVD�� 1$6����� SHUTXq� OD� GHILQLFLy�
O·HVWDEOHL[� FRP�D� HVWDEOLPHQW� ~QLF� L� VHPEOD� TXH� HO� OH[LFzJUDI� R� OH[LFzJUDID� OD�
FRQVLGHUD�QRP�SURSL�HQ�KDYHU�OD�FRPSRVWD�DPE�OHV�LQLFLDOV�GHOV�PRWV�VLJQLILFD�
WLXV�HQ�PDM~VFXOD��L�WLHUUD�SURPHWLGD��V��WLHUUD��'5$(���SHUTXq�pV�HO�VLQzQLP�GH�
OD�7LHUUD�GH�3URPLVLyQ�SURPHVD�SHU�'pX�DO�SREOH�LVUDHOLWD��
� )LQDOPHQW��WDPEp�KHP�WUDFWDW�FRP�D�QRP�SURSL�O·H[SUHVVLy�/H�SRW�GH�IHU�HW�OH�
SRW�GH�WHUUH��V��WHUUH��135���SHUTXq�pV�HO�WtWRO�G·XQ�SRHPD�GH�-HDQ�GH�/D�)RQWDLQH��
� (Q�FDQYL��OD�VXEHQWUDGD�&DVD�GH�&kPDUD�H�&DGHLD�GHO�1$6����V��FDVD��QR�HV�
SRW�FRQVLGHUDU�QRP�SURSL��PDOJUDW�TXH�HO�OH[LFzJUDI�R�OH[LFzJUDID�KDJL�FRPSRVW�
OHV�LQLFLDOV�GHOV�PRWV�VLJQLILFDWLXV�HQ�PDM~VFXOD��SHU�WDO�FRP�OD�GHILQLFLy�GHQRWD�
XQ� WLSXV� G·HVWDEOLPHQW� ILQDQFHU�� pV� D� GLU� TXH� HQ� ID� XQ� WUDFWDPHQW� JHQqULF��
$TXHVWD�VXEHQWUDGD�V·KDXULD�KDJXW�GH�FRPSRQGUH�WRWDOPHQW�HQ�PLQ~VFXOD��
�

FDVD��>'R�ODW��FDVD�@�6��I��&DVD�GH�&kPDUD�H�&DGHLD��$QW��6HGH�PXQLFLSDO�GD�DGPL�
QLVWUDomR� H� GD� MXVWLoD�� >1R� %UDVLO�� WHUPR� XV�� DWp� R� DGYHQWR� GD� 5HS~EOLFD�@� � >«@��
^1$6��`�

�
� (Q�HO�QRVWUH�EXLGDWJH��KHP�FRPSURYDW�TXH��WDO�FRP�HUD�SUHYLVLEOH�VHJRQV�HOV�
FULWHULV�GH�VHOHFFLy�GH�OD�QRPHQFODWXUD��HOV�GLFFLRQDULV�HVWXGLDWV�QR�DEXVHQ�JDLUH�
G·DTXHVW�UHFXUV�³WRW�L�TXH�VHULD�SUHIHULEOH�TXH�QR�KL�KDJXHVVLQ�GH�UHFyUUHU³��
DPE�XQHV�PLWMDQHV�TXH�DUULEHQ�D�O·�������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�
QRPV��DPE�XQ�Pj[LP�GH�O·������GHO�1$6�����DO��������HQ�HO�FDV�GHOV�DUWLFOHV�
HQFDSoDODWV�SHU�DGMHFWLXV��DPE�XQ�Pj[LP�WDPEp�GH�O·������GHO�=�������
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� &RP�HQ�HO�FDV�GH�OHV�XQLWDWV�WHUPLQROzJLTXHV��QL�HOV�DUWLFOHV�FRUUHVSRQHQWV�D�
YHUEV�QL�HOV�FRUUHVSRQHQWV�D�DGYHUELV�FRQWHQHQ�QRPV�SURSLV��
� /·DQjOLVL� JOREDO� GH�Pj[LPHV� L� PtQLPHV� GH� FDGD� FDWHJRULD� Oq[LFD� VHSDUDGD�
PHQW��HQV�GyQD��
� ³� SHO�TXH�ID�DOV�QRPV��OHV�Pj[LPHV�VyQ�SHU�DO�=�����L�O·1$6����L�OHV�PtQL�
PHV��SHU�DO�'/&�L�HO�'5$(��
� ³� SHO�TXH�ID�DOV�DGMHFWLXV��OHV�Pj[LPHV�VyQ�SHU�DO�=�����L�O·135��L�OHV�Pt�
QLPHV��SHU�DO�',(&��HO�'/&�L�HO�'5$(��
� ³� SHO�TXH�ID�DOV�YHUEV��WRWV�HOV�GLFFLRQDULV�GRQHQ�]HUR�GH�Pj[LPHV�L�������
GH�PtQLPHV��
� ³� SHO� TXH� ID� DOV� DGYHUELV�� WRWV� HOV� GLFFLRQDULV� GRQHQ� ]HUR� GH� Pj[LPHV� L��
������GH�PtQLPHV��
�
�
�������� /D�VHOHFFLy�GH�ORFXFLRQV�
�
� (OV�VLV�GLFFLRQDULV�HVWXGLDWV�FRQWHQHQ�ORFXFLRQV�HQ�JUDQ�QRPEUH�FRP�D�VXE�
HQWUDGHV�� IHW� WRWDOPHQW� HVSHUDEOH� WHQLQW� HQ�FRPSWH� WRW� HO�TXH�KHP�GLW� VREUH� OD�
VHOHFFLy�G·DTXHVWD�FODVVHV�G·XQLWDWV�IUDVHROzJLTXHV��
� (Q�HO�EXLGDWJH�KHP�SRJXW�FRPSURYDU�TXH�HOV�GLFFLRQDULV�HVWXGLDWV�VyQ�JHQH�
URVRV�HQ�DTXHVW�UHFXUV��DPE�XQHV�PLWMDQHV�JOREDOV�TXH�DUULEHQ�DO��������HQ�HO�
FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�QRPV��DPE�XQ�Pj[LP�GHO������GHO�'/&���DO�
�������� HQ� HO� FDV� GHOV� DUWLFOHV� HQFDSoDODWV� SHU� DGMHFWLXV� �DPE�XQ�Pj[LP�GHO��
�����GHO�1$6�����DO���������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�YHUEV��DPE�
XQ�Pj[LP�GHO������GHO�'/&��L�DO���������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�
DGYHUELV��DPE�XQ�Pj[LP�GHO���������GHO�'5$(�L�HO�1$6�����
� 6L�DQDOLW]HP�JOREDOPHQW�OHV�Pj[LPHV�L�OHV�PtQLPHV�GH�FDGD�FDWHJRULD�Oq[LFD�
VHSDUDGDPHQW��REWHQLP��
� ³� SHO�TXH�ID�DOV�QRPV�� OHV�Pj[LPHV�VyQ�SHU�DO�'5$(��HO�'/&�L� O·135�� L� OHV�
PtQLPHV��SHU�DO�1$6���L�HO�'/&��
� ³� SHO�TXH�ID�DOV�DGMHFWLXV��OHV�Pj[LPHV�VyQ�SHU�D�O·135��HO�=������L�OHV�Pt�
QLPHV��SHU�DO�1$6����HO�',(&��HO�'5$(��O·135�L�HO�=������
� ³� SHO�TXH�ID�DOV�YHUEV��OHV�Pj[LPHV�VyQ�SHU�DO�'5$(�L�O·135��L�OHV�PtQLPHV��
SHU�DO�1$6����HO�',(&��O·135�L�HO�=������
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� ³� SHO�TXH�ID�DOV�DGYHUELV��OHV�Pj[LPHV�VyQ�SHU�D�O·135��HO�=�����L�HO�'5$(��
L�OHV�PtQLPHV��SHU�DO�1$6���L�HO�'5$(��
�
�������D�� /D�VHOHFFLy�GH�ORFXFLRQV�QRPLQDOV�
�
� $WqV�TXH�OHV�XQLWDWV�WHUPLQROzJLTXHV�QRPLQDOV�VyQ��PDMRUPHQW��PRWV�VLPSOHV�
R�Ep�FRQFXUUqQFLHV�QRPLQDOV��L�TXH�OHV�XQLWDWV�WHUPLQROzJLTXHV�VyQ�PDMRULWjULHV�
HQ�HO�FRQMXQW�G·XQLWDWV�IUDVHROzJLTXHV�GHOV�GLFFLRQDULV�HVWXGLDWV��V·HQWpQ�SHUIHF�
WDPHQW�TXH�QR�KjJLP�WUREDW�XQ�JUDQ�QRPEUH�GH�ORFXFLRQV�QRPLQDOV�HQ�HOV�TXD�
UDQWD�DUWLFOHV�EXLGDWV��
� $L[t�� HQ�HO�QRVWUH�EXLGDWJH�KHP�FRPSURYDW�TXH�HOV�GLFFLRQDULV� HVWXGLDWV�QR�
VyQ�JDLUH�JHQHURVRV�HQ�DTXHVW�UHFXUV��DPE�XQHV�PLWMDQHV�JOREDOV�TXH�DUULEHQ�DO�
�������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�QRPV��DPE�XQ�Pj[LP�GHO��������
GH� O·135���DO��������HQ�HO� FDV�GHOV�DUWLFOHV� HQFDSoDODWV�SHU�DGMHFWLXV� �DPE�XQ�
Pj[LP�GHO��������GH� O·135���DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�
YHUEV��DPE�XQ�Pj[LP�GH�O·������GHO�'5$(��L�DO��������HQ�HO�FDV�GHOV�DUWLFOHV�
HQFDSoDODWV�SHU�DGYHUELV��DPE�XQ�Pj[LP�GHO�������GHO�'5$(���
�
�������E�� /D�VHOHFFLy�GH�ORFXFLRQV�DGMHFWLYDOV�
�
� 7RWV�HOV�GLFFLRQDULV�HVWXGLDWV�FRQWHQHQ�ORFXFLRQV�DGMHFWLYDOV��DPE�XQHV�PLWMD�
QHV�JOREDOV�TXH�DUULEHQ�DO���������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�QRPV�
�DPE�XQ�Pj[LP�GHO��������GHO�1$6�����DO���������HQ�HO�FDV�GHOV�DUWLFOHV�HQ�
FDSoDODWV�SHU�DGMHFWLXV��DPE�XQ�Pj[LP�GHO��������GH� O·135���DO��������HQ�HO�
FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�YHUEV��DPE�XQ�Pj[LP�GHO�������GHO�'5$(��L�DO�
�������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGYHUELV��DPE�XQ�Pj[LP�GHO������
GHO�1$6�����
� 1R�VRUSUHQHQ�HOV�EDL[RV�UHVXOWDWV�GHOV�YHUEV�L�GHOV�DGYHUELV��SHU�WDO�FRP�GtIL�
FLOPHQW�SRGHQ�HVGHYHQLU�HO�QXFOL�G·XQD�ORFXFLy�DGMHFWLYDO��
�
�������F�� /D�VHOHFFLy�GH�ORFXFLRQV�DGYHUELDOV�
�
� /HV�ORFXFLRQV�DGYHUELDOV�VyQ�EHQ�SUHVHQWV�HQ�HOV�VLV�GLFFLRQDULV�HVWXGLDWV��DPE�
XQHV�PLWMDQHV�JOREDOV�TXH�DUULEHQ�DO���������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�
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SHU�QRPV� �DPE�XQ�Pj[LP�GHO��������GHO�1$6����� DO���������HQ� HO� FDV�GHOV�
DUWLFOHV� HQFDSoDODWV� SHU� DGMHFWLXV� �DPE� XQ� Pj[LP� GHO� ����� �� GHO� ',(&��� DO�
������ �� HQ� HO� FDV� GHOV� DUWLFOHV� HQFDSoDODWV� SHU� YHUEV� �DPE� XQ� Pj[LP� GHO��
�������GHO�'/&�� L�DO���������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGYHUELV�
�DPE�XQ�Pj[LP�GHO��������GHO�=�������
� /D�GLVWjQFLD�HQWUH�OD�PLWMDQD�JOREDO�L�HO�SHUFHQWDWJH�Pj[LP�pV�EDVWDQW�HTXLOL�
EUDGD��oR�TXH�YRO�GLU�TXH�HOV�OH[LFzJUDIV�GH�WRWV�HOV�GLFFLRQDULV�HVWXGLDWV�FRQVL�
GHUHQ�TXH�OHV�ORFXFLRQV�DGYHUELDOV�KDQ�GH�WHQLU�XQ�SDSHU�PROW�LPSRUWDQW�HQ�OD�
QRPHQFODWXUD�GHO�GLFFLRQDUL��
�
�
�������G�� /D�VHOHFFLy�GH�ORFXFLRQV�YHUEDOV�
�
� +HP� FRPSURYDW� TXH� HOV� GLFFLRQDULV� HVWXGLDWV� SUHVHQWHQ� GLIHUqQFLHV� RVWHQVL�
EOHV�VHJRQV�OD�FDWHJRULD�Oq[LFD�EXLGDGD��DPE�XQHV�PLWMDQHV�JOREDOV�TXH�DUULEHQ�
DO� �������� HQ� HO� FDV� GHOV� DUWLFOHV� HQFDSoDODWV� SHU� QRPV� �DPE� XQ�Pj[LP� GHO�
����� �� GHO� '/&��� DO� ����� �� HQ� HO� FDV� GHOV� DUWLFOHV� HQFDSoDODWV� SHU� DGMHFWLXV�
�DPE�XQ�Pj[LP�GHO��������GHO�=�������DO���������HQ�HO�FDV�GHOV�DUWLFOHV�HQ�
FDSoDODWV�SHU�YHUEV��DPE�XQ�Pj[LP�GHO��������GHO�=������L�DO��������HQ�HO�FDV�
GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGYHUELV��DPE�XQ�Pj[LP�GHO�������GH�O·135���
� &RP�QR�SRGLD�pVVHU�G·XQD�DOWUD�PDQHUD�� HOV�YHUEV�FRQVWLWXHL[HQ�HOV�DUWLFOHV�
DPE�PpV�ORFXFLRQV�YHUEDOV�TXH�ILJXUHQ�FRP�D�VXEHQWUDGHV�GH�OHV�TXDWUH�FDWHJR�
ULHV�Oq[LTXHV��
�
�
�������H�� /D�VHOHFFLy�GH�ORFXFLRQV�SUHSRVLWLYHV�
�
� (Q�HO�QRVWUH�EXLGDWJH��KHP�YLVW�TXH��PDODXUDGDPHQW��HOV�GLFFLRQDULV�HVWXGLDWV�
QR� IDQ� VHUYLU� JDLUH� DTXHVW� UHFXUV�� DPE� XQHV� PLWMDQHV� JOREDOV� TXH� DUULEHQ� DO�
�������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�QRPV��DPE�XQ�Pj[LP�GHO�������
GHO�',(&���DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�YHUEV��DPE�XQ�Pj�
[LP�GHO�������GHO�',(&��L�DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DG�
YHUELV��DPE�XQ�Pj[LP�GH�O·������GHO�'/&���



/(6�68%(175$'(6�(1�(/6�',&&,21$5,6�*(1(5$/6�� ��
�

����� �

� (OV� DGMHFWLXV� QR� FRQWHQHQ� FDS� ORFXFLy� SUHSRVLWLYD�� IHW� TXH� HV� SRW� HQWHQGUH�
IjFLOPHQW�VL�WHQLP�HQ�FRPSWH�TXH�XQ�DGMHFWLX�GLItFLOPHQW�SRW�IHU�GH�QXFOL�G·XQD�
ORFXFLy�SUHSRVLWLYD��
�
�
�������I �� /D�VHOHFFLy�GH�ORFXFLRQV�FRQMXQWLYHV�
�
� /HV�ORFXFLRQV�FRQMXQWLYHV�VyQ�SRF�SUHVHQWV�HQ�HOV�GLFFLRQDULV�HVWXGLDWV��DPE�
XQHV�PLWMDQHV�JOREDOV�TXH�DUULEHQ�D� O·������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�
SHU�QRPV��DPE�XQ�Pj[LP�GHO�������GH�O·135���DO��������HQ�HO�FDV�GHOV�DUWLFOHV�
HQFDSoDODWV�SHU�DGMHFWLXV��DPE�XQ�Pj[LP�GHO�������GH�O·135���DO��������HQ�HO�
FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�YHUEV��DPE�XQ�Pj[LP�GHO�������GHO�'5$(��L�DO�
�������� HQ� HO� FDV� GHOV� DUWLFOHV� HQFDSoDODWV� SHU� DGYHUELV� �DPE� XQ�Pj[LP� GHO�
�������GHO�'5$(���
� (O�SUHGRPLQL�GHOV�DGYHUELV�HV�MXVWLILFD�SHUTXq�VyQ�HO�QXFOL�GH�QR�SRTXHV�OR�
FXFLRQV�FRQMXQWLYHV��
�
�
�������J�� /D�VHOHFFLy�GH�ORFXFLRQV�FODXVDOV�
�
� (Q�HO�QRVWUH�EXLGDWJH��KHP�FRPSURYDW�TXH��HQ�JHQHUDO��HOV�GLFFLRQDULV�HVWXGL�
DWV�QR�HV�SUHRFXSHQ�JDLUH�GH�UHFROOLU�DTXHVW�UHFXUV��DPE�XQHV�PLWMDQHV�JOREDOV�
TXH�DUULEHQ�DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�QRPV��DPE�XQ�Pj�
[LP�GHO��������GHO�'5$(���DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DG�
MHFWLXV��DPE�XQ�Pj[LP�GHO������GHO�'5$(���DO���������HQ�HO�FDV�GHOV�DUWLFOHV�
HQFDSoDODWV�SHU�YHUEV��DPE�XQ�Pj[LP�GHO��������GHO�'5$(��L�DO��������HQ�HO�
FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGYHUELV��DPE�XQ�Pj[LP�GHO�������GH�O·135���
� eV�EHQ�UDRQDEOH�TXH�VLJXLQ�HOV�YHUEV�HOV�TXH�FRQFHQWULQ�HOV�tQGH[V�Pj[LPV�GH�
ORFXFLRQV�FODXVDOV��SHU�WDO�FRP�HQ�VyQ�VRYLQW�HO�QXFOL��
�
�
�������� /D�VHOHFFLy�GH�FRQFXUUqQFLHV�
�
� /HV�FRQFXUUqQFLHV�FRQVWLWXHL[HQ�XQ�UHFXUV�PROW�HVWLPDW�SHOV�OH[LFzJUDIV�GHOV�
GLFFLRQDULV�HVWXGLDWV��DPE�XQHV�PLWMDQHV�JOREDOV�TXH�DUULEHQ�DO���������HQ�HO�
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FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�QRPV��DPE�XQ�Pj[LP�GHO��������GHO�1$6�����
DO���������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGMHFWLXV��DPE�XQ�Pj[LP�GHO�
������� GHO� =������� DO� �������� HQ� HO� FDV� GHOV� DUWLFOHV� HQFDSoDODWV� SHU� YHUEV�
�DPE�XQ�Pj[LP�GHO������GHO�=������L�DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDS�
oDODWV�SHU�DGYHUELV��DPE�XQ�Pj[LP�GHO������GHO�'/&���
� /D�GLIHUqQFLD� VXEVWDQFLDO�GHOV�QRPV�UHVSHFWH�D� OHV�DOWUHV�FDWHJRULHV� Oq[LTXHV�
pV�EHQ�FRPSUHQVLEOH�VL�WHQLP�HQ�FRPSWH�TXH�OHV�XQLWDWV�WHUPLQROzJLTXHV�QRPL�
QDOV�VyQ��JDLUHEp�VHPSUH��FRQFXUUqQFLHV��
� 6L�DQDOLW]HP�JOREDOPHQW�OHV�Pj[LPHV�L�OHV�PtQLPHV�GH�FDGD�FDWHJRULD�Oq[LFD�
VHSDUDGDPHQW��REWHQLP��
� ³� SHO�TXH�ID�DOV�QRPV��OHV�Pj[LPHV�VyQ�SHU�DO�=������HO�'5$(�L�HO�1$6����L�
OHV�PtQLPHV��SHU�DO�',(&�L�HO�1$6����
� ³� SHO�TXH�ID�DOV�DGMHFWLXV��OHV�Pj[LPHV�VyQ�SHU�D�O·135�L�HO�=������L�OHV�Pt�
QLPHV��SHU�DO�'5$(�L�HO�1$6����
� ³� SHO�TXH�ID�DOV�YHUEV��OHV�Pj[LPHV�VyQ�SHU�DO�=������O·135�L�HO�1$6����L�OHV�
PtQLPHV��SHU�DO�'5$(��HO�1$6����QRYDPHQW��L�HO�'/&��
� ³� SHO�TXH�ID�DOV�DGYHUELV��OHV�Pj[LPHV�VyQ�SHU�DO�=�����L�O·135��L�OHV�PtQL�
PHV��SHU�DO�1$6���L�HO�',(&��
�
�
�������D�� /D� VHOHFFLy� GH� FRQFXUUqQFLHV� YHUEDOV� GHO� WLSXV� ©9��� >'HW� �@�
1VXEMª�
�
� (Q� HO� EXLGDWJH�TXH�KHP�GXW� D� WHUPH��KHP�SRJXW� YHXUH�TXH� HOV� GLFFLRQDULV�
HVWXGLDWV� FRQWHQHQ� PROW� SRTXHV� PRVWUHV� G·DTXHVW� UHFXUV�� DPE� XQHV� PLWMDQHV�
JOREDOV�TXH�DUULEHQ�DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�QRPV��DPE�
XQ�Pj[LP�GHO�����GHO�'5$(��L�DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�
YHUEV��DPE�XQ�Pj[LP�GHO�������GHO�=�������
� 3HU�O·HVWUXFWXUD�TXH�WHQHQ�DTXHVWHV�FRQFXUUqQFLHV��HQ�TXq�QRPpV�KL�KD�YHUEV�
L�QRPV�TXH�IDQ�GH�VXEMHFWH��MD�HQV�SRGHP�LPDJLQDU�SHU�TXq�QR�KL�KD�DGMHFWLXV�QL�
DGYHUELV�TXH�HQ�FRQWLQJXLQ��
�
�
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�������E�� /D� VHOHFFLy�GH� FRQFXUUqQFLHV�YHUEDOV�GHO� WLSXV� ©9��� >3UHS��@�
>'HW��@�1REMª�
�
� (Q� HO� QRVWUH� EXLGDWJH�� KHP� FRPSURYDW� TXH� HOV� GLFFLRQDULV� HVWXGLDWV�³DPE�
O·H[FHSFLy�GHO�FDV�GHOV�DGYHUELV³�VyQ�ULFV�HQ�DTXHVW�UHFXUV��DPE�XQHV�PLWMDQHV�
JOREDOV� TXH� DUULEHQ� DO� ������ �� HQ� HO� FDV� GHOV� DUWLFOHV� HQFDSoDODWV� SHU� QRPV�
�DPE�XQ�Pj[LP�GHO��������GHO�=�������DO���������HQ�HO�FDV�GHOV�DUWLFOHV�HQ�
FDSoDODWV�SHU�DGMHFWLXV��DPE�XQ�Pj[LP�GHO������GHO�'5$(���DO���������HQ�HO�
FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�YHUEV��DPE�XQ�Pj[LP�GHO��������GHO�',(&��L�DO�
�������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGYHUELV��DPE�XQ�Pj[LP�GHO������
GHO�'/&�L�'5$(���
� (Q� DTXHVWD� DOWUD� VXEFODVVH� GH� FRQFXUUqQFLHV�� HQ� FDQYL�� pV�PpV� IjFLO� TXH� KL�
SXJXL�KDYHU�DGMHFWLXV�L�jGKXF�DGYHUELV�TXH�HQ�FRQWLQJXLQ��MD�TXH�DTXt�HO�QRP�
G·DTXHVWD�HVWUXFWXUD�ID�GH�FRPSOHPHQW�YHUEDO��
�
�
�������F�� /D�VHOHFFLy�GH�FRQFXUUqQFLHV�QRPLQDOV�GHO�WLSXV�©>'HW��@�1���
^$GM���>3UHS��@�1`ª�
�
� (OV�VLV�GLFFLRQDULV�HVWXGLDWV�SUHVHQWHQ�GLIHUqQFLHV�LPSRUWDQWV�G·DTXHVW�UHFXUV�
VHJRQV�OD�FDWHJRULD�Oq[LFD��DPE�XQHV�PLWMDQHV�JOREDOV�TXH�DUULEHQ�DO���������HQ�
HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�QRPV��DPE�XQ�Pj[LP�GHO��������GHO�',(&���
DO���������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGMHFWLXV��DPE�XQ�Pj[LP�GHO�
�������GHO�=�������DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�YHUEV��DPE�
XQ�Pj[LP�GHO�����GH�O·135��L�DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�
DGYHUELV��DPE�XQ�Pj[LP�GHO������GHO�=�������
�
�
�������G�� /D�VHOHFFLy�GH�FRQFXUUqQFLHV�QRPLQDOV�GHO�WLSXV�©>'HW��@�1���
3UHS���>'HW��@�1ª�
�
� +HP�FRPSURYDW�TXH��HQ�JHQHUDO��HOV�GLFFLRQDULV�HVWXGLDWV�VyQ�EHQ�SRF�JHQH�
URVRV�TXDQW�D�DTXHVW�UHFXUV��DPE�XQHV�PLWMDQHV�JOREDOV�TXH�DUULEHQ�DO��������
HQ� HO� FDV� GHOV� DUWLFOHV� HQFDSoDODWV� SHU� QRPV� �DPE� XQ� Pj[LP� GHO� ��� �� GHO�
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1$6�����DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGMHFWLXV��DPE�XQ�Pj�
[LP�GHO�������GH�O·135��L�DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�YHUEV�
�DPE�XQ�Pj[LP�GHO�������GH�O·135���
� (O�FDV�H[WUHP�HO�WUREHP�HQ�HOV�DGYHUELV�EXLGDWV��TXH�QR�SUHVHQWHQ�FDS�FRQ�
FXUUqQFLD�QRPLQDO�G·DTXHVWD�VXEFODVVH��
�
�
�������H�� /D�VHOHFFLy�GH�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���$GYª�
�
� (Q�HO�QRVWUH�EXLGDWJH��KHP�YLVW�TXH�pV�XQ�UHFXUV�EDVWDQW�KDELWXDO�HQ�HOV�YHUEV�
L�HOV�DGYHUELV��DPE�XQHV�PLWMDQHV�JOREDOV�TXH�DUULEHQ�DO��������HQ�HO�FDV�GHOV�
DUWLFOHV�HQFDSoDODWV�SHU�QRPV��DPE�XQ�Pj[LP�GHO��������GHO�=�������DO��������
HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGMHFWLXV��DPE�XQ�Pj[LP�GHO��������GHO�
',(&���DO���������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�YHUEV��DPE�XQ�Pj[LP�
GHO��������GHO�1$6����L�DO���������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DG�
YHUELV��DPE�XQ�Pj[LP�GHO������GHO�=�������
� (Q�DTXHVWD� VXEFODVVH�GH� FRQFXUUqQFLHV�� HO�SUHGRPLQL�GH�YHUEV� L� DGYHUELV� pV�
HYLGHQW��DWHVD�O·HVWUXFWXUD�TXH�Wp��
�
�
�������I �� /D�VHOHFFLy�GH�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���$GMª�
�
� (Q�HO�EXLGDWJH�TXH�KHP�GXW�D�WHUPH��KHP�YLVW�TXH��HQ�JHQHUDO��HOV�GLFFLRQDULV�
HVWXGLDWV�QR�DEXVHQ�JDLUH�G·DTXHVW�UHFXUV��DPE�XQHV�PLWMDQHV�JOREDOV�TXH�DUUL�
EHQ�DO���������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGMHFWLXV��DPE�XQ�Pj[LP�
GHO� ������� GHO� '/&��� DO� ������� HQ� HO� FDV� GHOV� DUWLFOHV� HQFDSoDODWV� SHU� YHUEV�
�DPE�XQ�Pj[LP�GHO��������GHO�1$6����L�DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQ�
FDSoDODWV�SHU�DGYHUELV��DPE�XQ�Pj[LP�GHO�����GH�O·135���
� (OV�QRPV�QR�FRQWHQHQ�FDS�FRQFXUUqQFLD�G·DTXHVWD�VXEFODVVH��
� 7RW� L�TXH�HO�SUHGRPLQL�GHOV�DGMHFWLXV�pV�FRQVHT�qQFLD�GH�O·HVWUXFWXUD�TXH�Wp�
DTXHVWD�VXEFODVVH�GH�FRQFXUUqQFLHV��QR�pV�WDQ�HYLGHQW�HO�PRWLX�GH�OD�SRFD�SUH�
VqQFLD�HQWUH�HOV�YHUEV��
�
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�������J�� /D�VHOHFFLy�GH�FRQFXUUqQFLHV�DGMHFWLYDOV�GHO�WLSXV�©$GM���$GYª�
�
� +HP�FRPSURYDW�TXH��HQ�JHQHUDO��HOV�VLV�GLFFLRQDULV�HVWXGLDWV�QR�DEXVHQ�JDLUH�
G·DTXHVW� UHFXUV�� DPE� XQHV� PLWMDQHV� JOREDOV� TXH� DUULEHQ� DO� ����� �� HQ� HO� FDV��
GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGMHFWLXV��DPE�XQ�Pj[LP�GHO�������GH�O·135��L�DO�
����� �� HQ� HO� FDV� GHOV� DUWLFOHV� HQFDSoDODWV� SHU� DGYHUELV� �DPE� XQ� Pj[LP� GHO��
������GH�O·135���
� $PE�XQD� HVWUXFWXUD� FRP�DTXHVWD��QR� ID�JHQV� HVWUDQ\�TXH� HOV�QRPV� L� YHUEV�
PDQTXLQ�GH�FRQFXUUqQFLHV�G·DTXHVWD�VXEFODVVH��
�
�
�������� /D�VHOHFFLy�G·HQXQFLDWV�IUDVHROzJLFV�
�
� (OV� HQXQFLDWV� IUDVHROzJLFV� QR� WHQHQ� XQD� JUDQ� SUHVqQFLD� HQ� HOV� GLFFLRQDULV�
HVWXGLDWV��HOV�TXDOV�QR�VyQ�JDLUH�JHQHURVRV�HQ�DTXHVW�UHFXUV��DPE�XQHV�PLWMDQHV�
JOREDOV�TXH�DUULEHQ�DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�QRPV��DPE�
XQ�Pj[LP�GHO�����GH�O·135���DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�
DGMHFWLXV��DPE�XQ�Pj[LP�GHO��������GHO�'5$(���DO���������HQ�HO�FDV�GHOV�DUWL�
FOHV�HQFDSoDODWV�SHU�YHUEV��DPE�XQ�Pj[LP�GHO��������GHO�'5$(��L�DO���������
HQ� HO� FDV�GHOV� DUWLFOHV� HQFDSoDODWV�SHU� DGYHUELV� �DPE�XQ�Pj[LP�GHO� �����GHO�
',(&���
� 7HQLQW� HQ� FRPSWH� OHV� GDGHV� QXPqULTXHV�� MD� HV� YHX� TXH� DTXHVWD� VXEFODVVH�
G·XQLWDWV�IUDVHROzJLTXHV�HVWj�SURX�GHVDWHVD�SHOV�OH[LFzJUDIV�GH�GLFFLRQDULV�JHQH�
UDOV��
� /·DQjOLVL�JOREDO�GH�Pj[LPHV� L� OHV�PtQLPHV�GH� FDGD�FDWHJRULD� Oq[LFD� VHSDUD�
GDPHQW��HQV�RIHUHL[��
� ³� SHO�TXH�ID�DOV�QRPV��OHV�Pj[LPHV�VyQ�SHU�D�O·135�L�HO�=������L�OHV�PtQL�
PHV��SHU�DO�'/&�L�HO�',(&��
� ³� SHO�TXH�ID�DOV�DGMHFWLXV��OHV�Pj[LPHV�VyQ�SHU�D�O·135�L�HO�'5$(��L�OHV�Pt�
QLPHV��SHU�DO�1$6����HO�',(&��HO�'/&�L�HO�=������
� ³� SHO�TXH�ID�DOV�YHUEV��OHV�Pj[LPHV�VyQ�SHU�DO�'5$(�L�O·135��L�OHV�PtQLPHV��
SHU�DO�',(&�L�HO�1$6����
� ³� SHO�TXH�ID�DOV�DGYHUELV��OHV�Pj[LPHV�VyQ�SHU�D�O·135�L�HO�'/&��L�OHV�PtQL�
PHV��SHU�DO�1$6����HO�',(&��HO�'/&�L�HO�=������
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�������D�� /D�VHOHFFLy�GH�SDUqPLHV�
�
� 0DOJUDW�HO�TXH�KHP�DILUPDW�VREUH�HOV�HQXQFLDWV�IUDVHROzJLFV�HQ�JHQHUDO��KHP�
FRPSURYDW�HQ�HO�QRVWUH�EXLGDWJH�TXH��SURSRUFLRQDOPHQW��KL�KD�XQ�FHUW�HTXLOLEUL�
HQWUH�FODVVHV�Oq[LTXHV��WRW�L�TXH�pV�LPSRUWDQW�HO�GHVHTXLOLEUL�HQWUH�GLFFLRQDULV��
� (Q�HO�EXLGDWJH�GHOV�VLV�GLFFLRQDULV��KHP�WUREDW�XQHV�PLWMDQHV�JOREDOV�TXH�DU�
ULEHQ�DO���������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�QRPV��DPE�XQ�Pj[LP�
GHO��������GH�O·135���DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGMHFWLXV�
�DPE�XQ�Pj[LP�GHO������GH�O·135���DO���������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoD�
ODWV�SHU�YHUEV��DPE�XQ�Pj[LP�GHO��������GHO�'5$(��L�DO��������HQ�HO�FDV�GHOV�
DUWLFOHV�HQFDSoDODWV�SHU�DGYHUELV��DPE�XQ�Pj[LP�GHO��������GH�O·135���
�
�
�������E�� /D�VHOHFFLy�GH�IyUPXOHV�UXWLQjULHV�
�
� /·HTXLOLEUL�SURSRUFLRQDO�HQWUH�DUWLFOHV��DO�FRVWDW�GHO�GHVHTXLOLEUL�HQWUH�GLFFLR�
QDULV�TXH�KHP�YLVW�HQ�OHV�SDUqPLHV�HV�UHSHWHL[�HQ�OHV�IyUPXOHV�UXWLQjULHV��
� $L[t�� HQ� HO�QRVWUH�EXLGDWJH�KHP�FRPSURYDW�TXH�� HQ�JHQHUDO�� HOV�GLFFLRQDULV�
HVWXGLDWV�VyQ�SURX�JHQHURVRV�DPE�DTXHVW�UHFXUV��DPE�XQHV�PLWMDQHV�JOREDOV�TXH�
DUULEHQ�DO���������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�QRPV��DPE�XQ�Pj[LP�
GHO������GHO�=�������DO���������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGMHFWLXV�
�DPE�XQ�Pj[LP�GHO������GH�O·135���DO���������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoD�
ODWV�SHU�YHUEV��DPE�XQ�Pj[LP�GHO��������GHO�'5$(��L�DO���������HQ�HO�FDV�GHOV�
DUWLFOHV�HQFDSoDODWV�SHU�DGYHUELV��DPE�XQ�Pj[LP�GHO������GHO�'/&���
�
�
�������� /D�VHOHFFLy�G·DEUHYLDFLRQV�
�
� 4XDQW�D�OHV�DEUHYLDFLRQV��SUHGRPLQHQ�HQ�HOV�GLFFLRQDULV�JHQHUDOV�OHV�HQWUDGHV�
TXH� VyQ� VtPEROV� R� Ep� VLJOHV�� SHU� Ep� TXH�QR� WRWV� HOV� GLFFLRQDULV� HQ� UHFXOOHQ��c�
�jQJVWURP��� ($� �HVTXHUGD� DOWD � ¶HVTXHUUD� DOWD·�� 1$6����� WXW� �WDULIID� XUEDQD� D�
WHPSR�¶WDULID�XUEDQD�SHU�WHPSV·��=�������6,&$9��6RFLpWp�G·,QYHVWLVVHPHQW�j�&D�
SLWDO�9DULDEOH�¶VRFLHWDW�G·LQYHUVLy�GH�FDSLWDO�YDULDEOH·��135���=��8��3��R�=83��]RQH�
j�XUEDQLVHU�HQ�SULRULWp�¶]RQD�G·XUEDQLW]DFLy�SULRULWjULD·��135���
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� 1·KL�KD�TXH�WDPEp�UHFXOOHQ�DEUHYLDWXUHV��$�%���$UWLXP�%DFFDODXUHXV�¶EDW[LOOHU�
HQ�DUWV·��1$6�����V��G���VLQH�GDWD�¶VHQVH�GDWD·��1$6�����V��H���VHP�>QDPH�GH@�HGLWRU�
¶VHQVH�HGLWRU·��1$6�����VHPSUH��SHUz��FRP�D�HQWUDGD��
� /D�FRGLILFDFLy�KD�HVWDW�KLVWzULFDPHQW�PpV�DIDYRULGD�HQ�HOV�GLFFLRQDULV�JHQH�
UDOV�� HQ� IRUPD� G·LQIRUPDFLy� FRPSOHPHQWjULD� GH� O·HQWUDGD� R� VXEHQWUDGD� R� GH�
O·DFFHSFLy��TXH�HQV�KDQ�RIHUW�HO�VtPERO�R�O·DEUHYLDWXUD�GH�OD�XQLWDW�GHILQLGD��3HUz�
DFWXDOPHQW�HV�YHX�WDPEp�OD�QHFHVVLWDW�GH�IDFLOLWDU�OD�GHVFRGLILFDFLy�HQ�VHQWLW�DP�
SOL� L�� GRQFV�� LQFORXUH�DEUHYLDFLRQV�HQ� IRUPD�G·HQWUDGD� �HQFDUD�QR�Q·KHP�YLVWD�
FDS�HQ�IRUPD�GH�VXEHQWUDGD���
�
�
�������� /HV�VXEHQWUDGHV�P~OWLSOHV�
�
� +HP�UHFROOLW� WDPEp� WRWHV� OHV� IRUPHV�DSOHJDGHV�HQ� OHV� VXEHQWUDGHV�P~OWLSOHV��
HQFDUD�TXH�Q·KL�KDJL�DOJXQD�TXH�QR�WLQJXL�FDS�LQIRUPDFLy�OOHYDW�GH�O·HQWUDGD�L��
HQ� DOJXQ� FDV�� GH� OD� LQIRUPDFLy� SUDJPjWLFD� DVVRFLDGD� D� OD� PDWHL[D� IRUPD� GH�
O·HQWUDGD��$L[z�pV�HO�TXH�SDVVD�HQ�OD�VXEHQWUDGD�GREOH�©,O�HVW�ERQ��F·HVW�ERQ�GH����
�HW�LQI��ª�GH�O·135��V��ERQ���HQ�TXq�QRPpV�KL�KD�H[HPSOLILFDGD�OD�SULPHUD�VXEHQ�
WUDGD��
�

� ���%21��%211(�>Dn¿��DnP@�DGM��HW�DGY���>«@��i�3$5�(;7��4XL�GRQQH�GX�SODLVLU����
DJUpDEOH��8Q�ERQ� EDLQ�� /·HDX� HVW� ERQQH��DVVH]� FKDXGH� SRXU� VH� EDLJQHU��8QH� ERQQH�
SURPHQDGH��3DVVHU�GH�ERQQHV�YDFDQFHV��GH�ERQV�PRPHQWV��XQH�ERQQH�VRLUpH�DYHF�TTQ��
$YRLU�OD�ERQQH�YLH��³�,O�HVW�ERQ��F·HVW�ERQ�GH�����HW�LQI����4X·LO�HVW�ERQ�GH�QH�ULHQ�IDLUH����
GRX[��³�8QH�ERQQH�KLVWRLUH��TXL�DPXVH��>«@��^135`���

�
� (Q�HO�QRVWUH�EXLGDWJH��KHP�FRPSURYDW�TXH�HOV�GLFFLRQDULV�HVWXGLDWV�DSURILWHQ�
EDVWDQW�DTXHVW�UHFXUV��DPE�XQHV�PLWMDQHV�JOREDOV�TXH�DUULEHQ�DO���������HQ�HO�
FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�QRPV��DPE�XQ�Pj[LP�GHO������GHO�=�������DO�
�������� HQ� HO� FDV� GHOV� DUWLFOHV� HQFDSoDODWV� SHU� DGMHFWLXV� �DPE�XQ�Pj[LP�GHO�
�������GHO�'/&���DO���������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�YHUEV��DPE�
XQ�Pj[LP�GHO��������GHO�=������L�DO���������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�
SHU�DGYHUELV��DPE�XQ�Pj[LP�GHO��������GHO�=�������
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� -D�KHP�DGYHUWLW�TXH�DTXHVW�VLVWHPD�SHU�D�HVWDOYLDU�HVSDL�HQ�HO�FRV�GHO�GLFFLR�
QDUL�QR�pV�JDLUH�UHFRPDQDEOH�SHU�PRWLXV�GLYHUVRV��VREUHWRW�TXDQ�DL[z�SURYRFD�
TXH�DOJXQD�GH�OHV�XQLWDWV�IUDVHROzJLTXHV�TXHGL�VHQVH�LQIRUPDFLy�H[SOtFLWD��
�
�
������ /D�GLVSRVLFLy�GH�OD�XQLWDW�IUDVHROzJLFD�GLQV�HO�GLFFLRQDUL�
�
�������� /D�VLWXDFLy�GH�OD�XQLWDW�IUDVHROzJLFD�HQ�HO�FRV�GHO�GLFFLRQDUL�
�
� (Q�SULQFLSL��OHV�XQLWDWV�IUDVHROzJLTXHV�GH�OD�PDWHL[D�OOHQJXD�TXH�HO�GLFFLRQDUL�
³WDQW� VL� VyQ�HQXQFLDWV� IUDVHROzJLFV�FRP�VL� VyQ� ORFXFLRQV�R�FRQFXUUqQFLHV� WHU�
PLQROzJLTXHV³�VyQ�GLVSRVDGHV�FRP�D�VXEHQWUDGHV��DPE�O·H[FHSFLy�GHO�',(&��HQ�
HO�TXDO�WHQHQ�HQWUDGD�SUzSLD�OHV�XQLWDWV�FRPHQoDGHV�SHU�XQD�SUHSRVLFLy�L�DPE�HO�
QXFOL�VHQVH�HQWUDGD�SUzSLD�SHUTXq�QR�Wp�VHQWLW�HQ�FDWDOj�DFWXDO��
� 7DQPDWHL[��HOV�VLV�GLFFLRQDULV�HVWXGLDWV�VLWXHQ�DOJXQV�WLSXV�G·XQLWDWV�SOXULYHU�
EDOV�FRP�D�HQWUDGHV��6yQ�HOV�VHJ�HQWV��
� ³� (O� ',(&� GLVSRVD� FRP� D� HQWUDGHV� OHV� XQLWDWV� IUDVHROzJLTXHV� OODWLQHV� L� OHV�
FDWDODQHV�FRPHQoDGHV�SHU�XQD�SUHSRVLFLy�L�TXH�QR�FRQWHQHQ�FDS�PRW�TXH�WLQJXL�
HQWUDGD�D�SDUW��OHV�XQLWDWV�OODWLQHV�V·RUGHQHQ�SHO�VLVWHPD�GLVFRQWLQX�DPE�SDUWtFX�
OHV��SHUz� OHV�XQLWDWV�FDWDODQHV�V·RUGHQHQ�SHO�SULPHU�PRW�QR�JUDPDWLFDO�TXH� OHV�
FRPSRQ��
� ³� (O�'/&�GLVSRVD�FRP�D�HQWUDGHV�OHV�XQLWDWV�IUDVHROzJLTXHV�OODWLQHV�L�DOJXQV�
DOWUHV�PDQOOHXV�FRP�D�HQWUDGHV�L�OHV�RUGHQD�SHO�VLVWHPD�FRQWLQX��
� ³� (O�'5$(�GLVSRVD� FRP�D� HQWUDGHV� OHV� XQLWDWV� IUDVHROzJLTXHV� OODWLQHV� L� DO�
JXQV�DOWUHV�PDQOOHXV�FRP�D�HQWUDGHV�L�OHV�RUGHQD�SHO�VLVWHPD�FRQWLQX��
� ³� /·135�GLVSRVD�FRP�D�HQWUDGHV�OHV�XQLWDWV�IUDVHROzJLTXHV�OODWLQHV�L�DOJXQV�
DOWUHV�PDQOOHXV�FRP�D�HQWUDGHV�L�OHV�RUGHQD�SHO�VLVWHPD�FRQWLQX�DPE�SDUWtFXOHV��
� ³� (O�=�����GLVSRVD� OHV�XQLWDWV� OODWLQHV� L�DOJXQV�DOWUHV�PDQOOHXV�FRP�D�HQ�
WUDGHV�L�OHV�RUGHQD�SHO�VLVWHPD�FRQWLQX��
� ³� (O�1$6���VHJXHL[�H[SOtFLWDPHQW�HO�PDWHL[�VLVWHPD�G·RUGHQDFLy�GH�VXEHQ�
WUDGHV�TXH�HO�'5$(��
�
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�������� /·DVVLJQDFLy�GH�OD�XQLWDW�IUDVHROzJLFD�D�XQ�DUWLFOH�GHWHUPL�
QDW�
�
� (Q� OD� OLWHUDWXUD� OH[LFRJUjILFD� QR� KL� KD� XQ� FULWHUL� XQjQLPH� HQ� O·DVVLJQDFLy�
G·XQD� VXEHQWUDGD� D� XQ� DUWLFOH� FRQFUHW�� L� KHP� SRJXW� FRPSURYDU� HQ� HO� �� ������
TXH�� HQ� OD� SUjFWLFD�� WDPSRF� QR� KL� pV�� DTXHVWD� XQDQLPLWDW�� TXDQ� FRPSDUHP� HO�
',(&�L�HO�'/&��FI��HO�TXDGUH�������3HU�Ep�TXH�OD�VROXFLy�LGHDO�VHULD�LQFORXUH�WRWD�
OD�LQIRUPDFLy�GH�OD�XQLWDW�SOXULYHUEDO�HQ�WRWV�HOV�DUWLFOHV�FRUUHVSRQHQWV�DOV�PRWV�
QR�IXQFLRQDOV�TXH�IDQ�SDUW�G·DTXHVWD�XQLWDW��VHPSUH�TXH�Q·KL�KDJL��pV�FODU���UD�
RQV�HFRQzPLTXHV�IDQ�UHGXLU�VRYLQW�DTXHVWD�LQIRUPDFLy�D�XQ�VRO�DUWLFOH�L�UHPH�
WUH�KL�GHV�GHOV�DOWUHV��DPE�FULWHULV�EDVWDQW�GLYHUVRV��
� '·DOWUD�EDQGD��KL�KD�XQ�DOWUH�DVSHFWH�UHOOHYDQW�HQ�DTXHVWD�DVVLJQDFLy��TXH�pV�
HO� IHW� G·DMXQWDU� VRWD� XQD�PDWHL[D� HQWUDGD� OHV� GLIHUHQWV� FDWHJRULHV� JUDPDWLFDOV�
G·XQ�OHPD�LGqQWLF��(Q�DTXHVW�VHQWLW��VHPEOD�TXH��HQ�JHQHUDO��HOV�GLFFLRQDULV�HVWX�
GLDWV�DJUXSHQ�HQ�XQ�VRO�DUWLFOH�WRWHV�OHV�FDWHJRULHV�Oq[LTXHV�UHODWLYHV�D�XQD�PD�
WHL[D� IRUPD�� $L[t�� O·HQWUDGD� FKLDUR� GHO� =����� HQFDSoDOD� XVRV� FRP� D� DGMHFWLX��
FRP�D�QRP�L�FRP�D�DGYHUEL�GLQV�HO�PDWHL[�DUWLFOH��TXDGUH��������
� (Q�HO�',(&�� OHV�XQLWDWV� IUDVHROzJLTXHV�FDWDODQHV��HOV�UHGDFWRUV�GHO�GLFFLRQDUL�
HQ� GLXHQ� ©ORFXFLRQVª�� ©DSDUHL[HQ� FRP� D� VXEHQWUDGHV� G·XQ� GHOV� PRWV� TXH� OHV�
FRPSRQHQ� L� HVWDQ� VLWXDGHV� SULQFLSDOPHQW� VRWD� HQWUDGHV� TXH� VyQ� QRPV�� YHUEV��
DGMHFWLXV�R�DGYHUELVª���/HV�XQLWDWV�FRPHQoDGHV�SHU�XQD�SUHSRVLFLy�L�TXH�FRQWH�
QHQ�PRWV�VHQVH�HQWUDGD�SUzSLD�V·RUGHQHQ�SHO�SULPHU�PRW�QR�JUDPDWLFDO�TXH�OHV�
FRPSRQ���
� (Q�HO�'/&�� OHV�XQLWDWV� IUDVHROzJLTXHV�FDWDODQHV��DQRPHQDGHV� WDPEp�©ORFXFL�
RQVª�� HQWUHQ� ©SHU� DTXHOO� PRW� TXH� KD� VHPEODW�PpV� FDUDFWHUtVWLF� L�� HQ� JHQHUDO��
FRQVWLWXHL[HQ�XQ�DFFHSFLy�GLQV� O·DUWLFOH� HQFDSoDODW�SHU�DTXHVW�PRW� �H[��GRQDU�
SHL[HW�pV�XQD�DFFHSFLy�GLQV� O·DUWLFOH�SHL[HW���DPE�HO�EHQHQWqV�TXH�� VL�KRP�QR�
OHV�WUREpV�HQ�XQ�DUWLFOH�FRQFUHW��SRW�FHUFDU�QH�O·HQWUDGD�HQ�TXDOVHYRO�GHOV�DOWUHV�
PRWV� TXH� IRUPHQ� SDUW� GH� OD� ORFXFLyª��� '·DOWUD� EDQGD�� OHV� XQLWDWV� SOXULYHUEDOV�
FDWDODQHV�TXH�QR� WHQHQ�XQ�PRW� VLJQLILFDWLX� HQ�TXq� UHFRO]DU�VH� VyQ�GLVSRVDGHV�
FRP�D�VXEHQWUDGHV�GHO�SULPHU�PRW�QR�JUDPDWLFDO��pV�D�GLU��QR�IXQFLRQDO���
�������������������������������������������������
� ��� ©,QVWUXFFLRQV�SHU�DO�PDQHLJ�GHO�GLFFLRQDULª��D�',(&��S��;/,;�/��
� ��� ©,QVWUXFFLRQV�SHU�DO�PDQHLJ�GHO�GLFFLRQDULª��D�'/&��S������
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48$'5(������
$UWLFOH�FKLDUR�GH�OD�YHUVLy�HOHFWUzQLFD�GHO�=�����

�
�
� (Q�HO�'5$(��OHV�XQLWDWV�IUDVHROzJLTXHV�HVSDQ\ROHV��DQRPHQDGHV�DTXt�©H[SUH�
VLRQHVª�� ©FRPR� ODV� IUDVHV� KHFKDV�� ODV� ORFXFLRQHV��PRGRV� DGYHUELDOHV�� HWF��� YDQ�
FRORFDGDV�HQ�HO�DUWtFXOR�FRUUHVSRQGLHQWH�D�XQR�GH�ORV�YRFDEORV�GH�TXH�FRQVWDQ��
SRU�HVWH�RUGHQ�GH�SUHIHUHQFLD�� VXVWDQWLYR�R�FXDOTXLHU�SDODEUD�XVDGD�FRPR� WDO��
YHUER��DGMHWLYR��SURQRPEUH� L�DGYHUELRª���6L�HQ� OD� IUDVH�FRLQFLGHL[HQ�GRV�R�PpV�
PRWV� GH� OD�PDWHL[D� FDWHJRULD� JUDPDWLFDO�� V·LQFORX� HQ� O·DUWLFOH� FRUUHVSRQHQW� DO�
SULPHU�G·DTXHVWV�PRWV��
� (Q� O·135�� OHV� ©ORFXFLRQVª� IUDQFHVHV� DSDUHL[HQ� SHU� FDGD�PRW� GH� O·H[SUHVVLy��
SHUz�QRPpV�VyQ�GHILQLGHV�R�H[SOLFDGHV�XQD�VROD�YHJDGD���
�

�������������������������������������������������
� ��� ©$GYHUWHQFLDV�SDUD�HO�XVR�GH�HVWH�GLFFLRQDULRª��D�'5$(��S��;;��
� ��� -RVHWWH�5(<�'(%29(�L�$ODLQ�5(<��©/H�QRXYHDX�3HWLW�5REHUWª��D�135��S��;9,,,��
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48$'5(������
$UWLFOH�MRXU�GH�OD�YHUVLy�HOHFWUzQLFD�GH�O·135�

�
MRXU�><W]@�Q��P���
�
� ��;,H�MRUQ��VHQV�,�HW�,,,���EDV�ODW��GLXUQXP��SRXU�GLHV�©�MRXU�ª��
�
� ,�i���������&ODUWp��OXPLqUH��FH�TXL�GRQQH�GH�OD�OXPLqUH����
� �

�i�&ODUWp�TXH�OH�VROHLO�UpSDQG�VXU�OD�WHUUH��/XPLqUH�GX�MRXU����GLXUQH���/H�MRXU�VH�OqYH��QDvW��SDUDvW��SRLQW��©�/H�MRXU�
VRUW�GH�OD�QXLW�FRPPH�G¶XQH�YLFWRLUH�ª��+XJR���/D�QDLVVDQFH��OH�SRLQW��OD�SRLQWH�GX�MRXU�������DXEH��DXURUH�����OHYHU��
PDWLQ��/H� SHWLW� MRXU��� OD� IDLEOH� FODUWp� GH� O¶DXEH�� ,O� IDLW� MRXU�� WRXW� j� IDLW� MRXU���� FODLU��/H� JUDQG�� OH� SOHLQ� MRXU��� OD�
OXPLqUH�GX�PLOLHX�GH�OD�MRXUQpH��(Q�SOHLQ�MRXU���HQ�SOHLQH�OXPLqUH��HW�SDU�H[W��DX�PLOLHX�GH�OD�MRXUQpH��²�/H�MRXU�EDLVVH��
WRPEH��2EVFXUFLVVHPHQW��GpFOLQ��FKXWH��WRPEpH�GX�MRXU����EUXQH��FUpSXVFXOH��VRLU��3RpW��/¶DVWUH�GX�MRXU���OH�VROHLO����

  ◊�/RF��'HPDLQ
�LO�IHUD�MRXU��%HDX��EHOOH��FRPPH�OH�MRXU���WUqV�EHDX��&¶HVW�FODLU�FRPPH�OH�MRXU��ÇWUH�FRPPH�OH�MRXU�HW�
OD�QXLW��RSSRVpV��&¶HVW�OH�MRXU�HW�OD�QXLW��VH�GLW�SRXU�PDUTXHU�O¶RSSRVLWLRQ�HQWUH�GHX[�FKRVHV��GHX[�SHUVRQQHV����

�
�i�'RQQHU�OH�MRXU�j�XQ�HQIDQW��OH�PHWWUH�DX�PRQGH����QDLVVDQFH��HQIDQWHU��9RLU��UHFHYRLU�OH�MRXU��YHQLU�DX�MRXU����
QDvWUH��'HYRLU�OH�MRXU�j�TTQ���DYRLU�SRXU�SqUH�RX�SRXU�PqUH���²��&KRVHV��&H�OLYUH�QH�YHUUD�MDPDLV�OH�MRXU����

�
�i�6RXUFH� GH� OXPLqUH� QDWXUHOOH�� FODUWp� TXL� SHUPHW� GH� YRLU�� � /DLVVHU� HQWUHU� OH� MRXU� GDQV� XQH� SLqFH�� ©�/D� WDEOH� GH�
0��%HUJHUHW�UHFHYDLW�OHV�UHIOHWV�G¶XQ�MRXU�DYDUH�HW�VRUGLGH�ª��)UDQFH���5HJDUGHU�OHV�FRXOHXUV�j�OD�OXPLqUH�GX�MRXU��6H�
SODFHU�DX�MRXU��FRQWUH�OH�MRXU����FRQWUH�MRXU��-RXU�WDPLVp��LQVXIILVDQW����GHPL�MRXU��²�([SRVHU��pWDOHU�DX�JUDQG�
MRXU��DX[�\HX[�GH� WRXV�� VDQV� VH�FDFKHU����GLYXOJXHU��SXEOLHU�� ,OV� VH�PRQWUHQW� HQVHPEOH�DX�JUDQG� MRXU��0HWWUH�HQ�
SOHLQ�MRXU�OHV�GHVVHLQV�VHFUHWV�GH�TTQ����GpFRXYULU��GHYLQHU��SpQpWUHU����

�
�i�5DUH�/XPLqUH��FODUWp�DXWUH�TXH�FHOOH�GX�VROHLO��/H�MRXU�G¶XQH�ODPSH����DEDW�MRXU�����

�
�i�eFODLUDJH�PRQWUDQW�XQ�DVSHFW�SDUWLFXOLHU�����DSSDUHQFH��DVSHFW��²�6286�81�-285��/HV�SURMHFWHXUV�PRQWUHQW�FHWWH�
VWDWXH�VRXV�XQ�MRXU�LQVROLWH��²�)LJ��0RQWUHU��SUpVHQWHU��TTFK���TTQ��VRXV�XQ�MRXU�IDYRUDEOH��IODWWHXU��QRXYHDX��VRXV�XQ�
DQJOH��XQ�SRLQW�GH�YXH��©�9RV�DPLV�YRXV�FRQQDLVVHQW�VRXV�YRWUH�YpULWDEOH�MRXU�ª��$\Pp���WHO�TXH�YRXV�rWHV����

  ◊�)$8;�-285���PDXYDLV�pFODLUDJH���
�
� ,,i��;,9H���2XYHUWXUH�TXL�ODLVVH�SDVVHU�OH�MRXU����
�

�i�)HQrWUH�� 3HUFHU� XQ� MRXU� GDQV� XQH� PXUDLOOH�� 'U�� -RXU� GH� VRXIIUDQFH�� RX� GH� WROpUDQFH��� RXYHUWXUH� XQLTXHPHQW�
GHVWLQpH�j�GRQQHU�GX�MRXU��²�,QWHUYDOOH�TXL�ODLVVH�SDVVHU�OH�MRXU��©�8QH�FORLVRQ�DVVH]�PDO�MRLQWH�SRXU�ODLVVHU�HQWUH�OHV�
SODQFKHV�TXL�OD�IRUPHQW�SOXVLHXUV�MRXUV�ª��6DGH�����

�
�i�&RXW��2XYHUWXUH�GpFRUDWLYH�SUDWLTXpH�HQ�WLUDQW�OHV�ILOV�G¶XQ�WLVVX��)DLUH�GHV�MRXUV�j�XQ�PRXFKRLU��3DU�H[W��8Q�MRXU���
XQH� OLJQH� GH� MRXUV��8Q� GUDS� ©�PDUTXp� G¶XQ� JUDQG�*� EURGp�� DYHF� XQ� MRXU� VLPSOH�ª� �$UDJRQ��� -RXU� 9HQLVH�� MRXUV�
IDQWDLVLH����

�
�i�¬�-285����DMRXUp��&O{WXUH�j�MRXU����FODLUH�YRLH��©�8QH�GH�FHV�pOpJDQWHV�FORLVRQV�j�MRXU�VHPEODEOHV�j�GHV�JULOOHV�
GH�FK°XU�ª��*DXWLHU���)LJ��3HUFHU
�j�MRXU����

�
�i���������6(�)$,5(�-285����DSSDUDvWUH��VH�GpJDJHU��pPHUJHU��WUDQVSDUDvWUH��/D�YpULWp�FRPPHQFH�j�VH�IDLUH�MRXU��,O�
IDOODLW�©�TXH�O¶RUJXHLO�VH�IvW�MRXU�GH�TXHOTXH�IDoRQ�ª��6WHQGKDO���V¶H[SULPkW���

�
� ,,,i�(VSDFH�GH�WHPSV�GpWHUPLQp�SDU�OD�URWDWLRQ�GH�OD�7HUUH�VXU�HOOH�PrPH����
�

�i�(VSDFH�GH�WHPSV�HQWUH�OH�OHYHU�HW�OH�FRXFKHU�GX�VROHLO����MRXUQpH��/H�GpEXW����PDWLQ���OH�PLOLHX����PLGL���OD�ILQ�
���VRLU��GX�MRXU��/HV�MRXUV�UDFFRXUFLVVHQW��UDOORQJHQW��©�/H�MRXU��MH�P¶pJDUDLV�VXU�GH�JUDQGHV�EUX\qUHV�ª��&KDWHDX�
EULDQG�����

  ◊�'(�-285���SHQGDQW�OH�MRXU��7UDYDLOOHU�GH�MRXU��4XL�D�OLHX�OH�MRXU��6HUYLFH�GH�MRXU����GLXUQH��²�+{SLWDO�GH�MRXU��R��
OHV�PDODGHV�VRQW�VRLJQpV�SHQGDQW�OD�MRXUQpH��SXLV�UHQWUHQW�FKH]�HX[�OH�VRLU����

  ◊�1XLW�HW�MRXU��MRXU�HW�QXLW���VDQV�DUUrW��FRQWLQXHOOHPHQW����
�

�i�(VSDFH� GH� WHPSV� TXL� V¶pFRXOH� SHQGDQW� XQH� URWDWLRQ� GH� OD� 7HUUH� VXU� HOOH�PrPH� HW� TXL� VHUW� G¶XQLWp� GH� WHPSV�
����KHXUHV���4XL�GXUH�XQ�MRXU����GLXUQH��pSKpPqUH��&¶HVW�j�XQ�MRXU�GH�WUDLQ��²�$VWURQ��-RXU�VLGpUDO
��-RXU�VRODLUH���
GXUpH�GH�OD�UpYROXWLRQ�DSSDUHQWH�GX�6ROHLO�DXWRXU�GH�OD�7HUUH��-RXU�VRODLUH�YUDL���WHPSV�FRPSULV�HQWUH�GHX[�SDVVDJHV�
GX�6ROHLO�DX�PpULGLHQ��GH�PLGL�j�PLGL�� �-RXU�VRODLUH�PR\HQ��SOXV�ORQJ�G¶HQYLURQ���PLQXWHV�TXH�OH�MRXU�VLGpUDO��-RXU�
FLYLO��GH�PLQXLW�j�PLQXLW��/H�MRXU�GH�O¶$Q���OH��HU�MDQYLHU��/HV�VHSW�MRXUV�GX�FDOHQGULHU�JUpJRULHQ����VHPDLQH��OXQGL��
PDUGL��PHUFUHGL��MHXGL��YHQGUHGL��VDPHGL��GLPDQFKH���4XHO�MRXU�VRPPHV�QRXV"�1XPpUR�GX�MRXU�GDQV�OH�PRLV����
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TXDQWLqPH�� -RXUV� SDLUV�� LPSDLUV�� 'XUpH� GH� VHSW� ���� VHPDLQH��� KXLW� ��� KXLWDLQH��� GL[� ��� GpFDGH��� TXLQ]H� ���
TXLQ]DLQH�� MRXUV�� /HV� GL[� MRXUV� GX� FDOHQGULHU� UpSXEOLFDLQ� �SULPLGL�� GXRGL�� WULGL�� TXDUWLGL�� TXLQWLGL�� VH[WLGL�� VHSWLGL��
RFWLGL�� QRQLGL�� GpFDGL���²�3RpW�� � /(� -285�� /(6� -2856�� V\PEROH� GX� 7HPSV��/D� FRXUVH�� OD� IXLWH� GHV� MRXUV�� ©�/H� MRXU�
VXFFqGH�DX�MRXU�ª��0XVVHW���²�3529��/HV�MRXUV�VH�VXLYHQW�HW�QH�VH�UHVVHPEOHQW�SDV����

�
�i�� �(PSOR\p�SRXU� VLWXHU� XQ� pYpQHPHQW�GDQV� OH� WHPSV����� GDWH��/H� MRXU�G¶DYDQW� ���� YHLOOH��� G¶DSUqV� ��� OHQGH�
PDLQ���'qV�OHV�SUHPLHUV�MRXUV����WHPSV��,O�\�D�XQ�MRXU����KLHU���GDQV�XQ�MRXU����GHPDLQ���'DQV�KXLW�MRXUV��,O�\�D�
TXHOTXHV�MRXUV��,O�\�D�GL[�DQV��MRXU�SRXU�MRXU����DQQLYHUVDLUH���¬�MRXU�IL[H��QRPPp��²�/RF��3UHQGUH�MRXU��SRXU�XQ�
UHQGH]�YRXV���9HQLU�j�VRQ�MRXU�HW�j�VRQ�KHXUH��DX�MRXU�IL[p�SDU�OH�GHVWLQ��LQpOXFWDEOHPHQW��&H�MRXU�Oj���� IRLV��¬�FH�
MRXU���DXMRXUG¶KXL��2Q�YHUUD�FHOD�XQ�DXWUH�MRXU��²�/¶DXWUH�MRXU���XQ�MRXU�UpFHQW��²�/RF��81�-285���DXWUHIRLV��GDQV�OH�
SDVVp��GDQV�O¶DYHQLU��8Q�GH�FHV�MRXUV���GDQV�XQ�DYHQLU�LPSUpFLV��8Q�MRXU�RX�O¶DXWUH���W{W�RX�WDUG��©�8Q�MRXU��WRXW�VHUD�
ELHQ�� YRLOj� QRWUH� HVSpUDQFH�ª� �9ROWDLUH��� 8Q� EHDX
� MRXU��&+$48(� -285�� /D� WkFKH�� OD� SUDWLTXH� GH� FKDTXH� MRXU����
MRXUQDOLHU��TXRWLGLHQ��3pULRGLTXH�SDUDLVVDQW�FKDTXH�MRXU����MRXUQDO��3529��¬�FKDTXH�MRXU�VXIILW�VD�SHLQH��²��7286�
/(6�-2856����WRXMRXUV��&KRVHV�TXL�DUULYHQW�WRXV�OHV�MRXUV��FRXUDPPHQW��'H�WRXV�OHV�MRXUV���FRXUDQW��KDELWXHO��RUGL�
QDLUH��/HV� KDELWV� GH� WRXV� OHV� MRXUV��²�3RS��&¶HVW� GX� WRXV� OHV� MRXUV��� F¶HVW� XQ� IDLW� RUGLQDLUH��²�-285� $35Ê6� -285���
TXRWLGLHQQHPHQW��©�3HLQHU�MRXU�DSUqV�MRXU�ª��0DUWLQ�GX�*DUG���²�'(�-285�(1�-285���SHX�j�SHX����JUDGXHOOHPHQW��/D�
VLWXDWLRQ�V¶DPpOLRUH�GH� MRXU�HQ� MRXU��²�'¶81� -285�¬�/¶$875(���G¶XQ�PRPHQW��G¶XQ� LQVWDQW�j� O¶DXWUH�� LQFHVVDPPHQW��
1RXV�O¶DWWHQGRQV�G¶XQ�MRXU�j�O¶DXWUH����

  ◊�6SpFLDOW�/H�MRXU�R��O¶RQ�HVW��R��O¶RQ�SDUOH��&H�MRXU�PrPH��FH�MRXU����DXMRXUG¶KXL��$X�MRXU�G¶DXMRXUG¶KXL��SRS����
3529��,O�QH�IDXW�SDV�UHPHWWUH�DX�OHQGHPDLQ�FH�TXH�O¶RQ�SHXW�IDLUH�OH�MRXU�PrPH��²�'8�-285���GX�MRXU�PrPH��1RX�
YHOOHV�GX�MRXU����DFWXDOLWp��/H�SODW�GX�MRXU��'HV�°XIV�GX�MRXU��SRQGXV�OH�MRXU�PrPH��²�/D�IrWH��O¶RIILFH�GX�MRXU��
3DU�H[W��2UGUH
�GX�MRXU��²�'X�MRXU�DX�OHQGHPDLQ���G¶XQ�PRPHQW�j�O¶DXWUH��VDQV�WUDQVLWLRQ��©�&HOD�QH�VH�WURXYH�SDV�
GX�MRXU�DX�OHQGHPDLQ�ª���5DFLQH���²�¬�-285���DX�FRXUDQW��HQ�WHQDQW�FRPSWH�GHV�GRQQpHV�QRXYHOOHV��GHV�REOLJD�
WLRQV���0HWWUH�j�MRXU�XQ�GLFWLRQQDLUH����DFWXDOLVHU��0LVH�j�MRXU��ÇWUH�j�MRXU�GDQV�VRQ�WUDYDLO��RSSRVp�j�rWUH�HQ�UH�
WDUG���$YRLU�VHV�FRPSWHV�j�MRXU��7HQLU�VD�FRUUHVSRQGDQFH�j�MRXU����

�
�i�'XUpH�G¶XQ�MRXU����MRXUQpH��(Q�SHX�GH�MRXUV��²�/RQJ�FRPPH�XQ�MRXU�VDQV�SDLQ
��²�,OV�GRLYHQW�SDUWLU�VRXV�KXLW�
MRXUV��DYDQW�TXH�KXLW�MRXUV�VH�VRLHQW�pFRXOpV��²�3$5�-285���GDQV�XQH�MRXUQpH����MRXUQHOOHPHQW��TXRWLGLHQQHPHQW��
8QH��SOXVLHXUV�IRLV�SDU�MRXU��XQH�IRLV�OH�MRXU����

  ◊�$8�-285�/(�-285��*DJQHU�VD�YLH�DX�MRXU�OH�MRXU��HQ�JDJQDQW�VHXOHPHQW��FKDTXH�MRXU��GH�TXRL�VXEVLVWHU��)LJ��©�9LYUH�
DX�MRXU�OH�MRXU��VDQV�VRXFL�GX�OHQGHPDLQ��VDQV�SUpRFFXSDWLRQV�SRXU�O¶DYHQLU�ª��)ODXEHUW���²�'¶XQH�PDQLqUH�UpJX�
OLqUH��DX�IXU�HW�j�PHVXUH��/H�WUDYDLO�DYDQFH�DX�MRXU�OH�MRXU����

  ◊�'(�-285��VH�GLW�G¶XQ�VHUYLFH�GH�YLQJW�TXDWUH�KHXUHV��/¶RIILFLHU�GH�MRXU��FI��'H�VHUYLFH���,O�HVW�GH�MRXU����
�

�i��&RQVLGpUp�G¶DSUqV�OHV�FDUDFWqUHV�RX�OHV�pYpQHPHQWV�TXL�OH�UHPSOLVVHQW�����MRXUQpH��²��/H�WHPSV�TX¶LO�IDLW���/HV�
EHDX[� MRXUV�� ©�&¶HVW� OH� VRLU� G¶XQ� EHDX� MRXU�ª� �/D�)RQWDLQH��� -RXUV� G¶RUDJH�� GH� JHOpH��²��/H� FDUDFWqUH� UHOLJLHX[��
VRFLDO�� OpJDO��� -RXU� GH� IrWH� UHOLJLHXVH�� OLWXUJLTXH�� /H� MRXU� GH�3kTXHV�� /H� MRXU� GHV�5RLV��� O¶eSLSKDQLH�� -RXU� GX� 6HL�
JQHXU���OH�VDEEDW��OH�GLPDQFKH��-RXU�GHV�0RUWV���OH���QRYHPEUH��²�-RXU�GH�IrWH���-RXU�IpULp��-RXUV�RXYUDEOHV��²�-RXUV�
G¶DUUrW��GH�SULVRQ��$EVROW��SRS��/¶DGMXGDQW�OXL�D�IODQTXp�TXDWUH�MRXUV��²��/¶HPSORL�TXL�HQ�HVW�IDLW���-RXU�GH�WUDYDLO��GH�
IHUPHWXUH��GH�UHSRV��GH�VRUWLH��GH�SURPHQDGH����

  ◊�$EVROW� -RXU� GH� UpFHSWLRQ��©�-¶DL�PRQ� MRXU�� OH�PHUFUHGL�� R�� MH� UHoRLV�ª� �%DO]DF���²�2Q� OXL� GRLW� TXLQ]H� MRXUV� �GH�
WUDYDLO��GH�VDODLUH���3D\HU��GRQQHU�VHV�KXLW
�MRXUV�j�XQ�GRPHVWLTXH����

  ◊��/H�FDUDFWqUH�KHXUHX[�RX�PDOKHXUHX[��LPSRUWDQW�RX�QRQ���-RXUV�GH�GHXLO��GH�GRXOHXU��GH�PDOKHXU��GH�ERQKHXU��GH�
MRLH��-RXUV�FULWLTXHV��MRXUV�KHXUHX[��9[�6RXKDLWHU�OH�ERQ�MRXU����ERQMRXU��-RXU�VROHQQHO��JUDQG�MRXU��©�/H�MRXU�GH�
JORLUH�HVW�DUULYp�ª��/D�0DUVHLOODLVH���-RXU�GpFLVLI��KLVWRULTXH��/H�MRXU�GH�TTQ��TXL�OXL�HVW�IDYRUDEOH��5LHQ�QH�PDUFKH�
DXMRXUG¶KXL��FH�Q¶HVW�SDV�PRQ�MRXU����������0LOLW��/H�MRXU�-��IL[p�SRXU�XQH�DWWDTXH��XQH�RSpUDWLRQ�PLOLWDLUH��²�,O�HVW�
GDQV�VRQ�ERQ�MRXU��GH�ERQQH�KXPHXU��/HV�MRXUV�DYHF�HW�OHV�MRXUV�VDQV
����

�
��i�3DU�H[W��(VSDFH�GH�WHPSV��pSRTXH��²�'8�-285���GH�QRWUH�pSRTXH����DFWXHOOHPHQW��DXMRXUG¶KXL��/H�JR�W�GX�MRXU��
OD� PRGH� GX� MRXU�� &¶HVW� OH� KpURV�� O¶KRPPH� GX� MRXU��²�/RF�� DGY�� '(� 126� -2856��� j� QRWUH� pSRTXH���� DFWXHOOHPHQW��
DXMRXUG¶KXL��'H�QRV�MRXUV�RQ�OLW�PRLQV�TX¶DXWUHIRLV����

  ◊�8Q�MRXU���XQ�FRXUW�HVSDFH�GH�WHPSV��SHX�GH�WHPSV����PRPHQW��©�/¶KRPPH�YLW�XQ�MRXU�VXU�OD�WHUUH�ª���/DPDUWLQH���
9HGHWWHV��VXFFqV�G¶XQ�MRXU����pSKpPqUH����

�
�i�-RXUQpH��PRPHQW�GH�OD�YLH��1RWUH�SUHPLHU����QDLVVDQFH���QRWUH�GHUQLHU�MRXU�������PRUW���$EVROW�/HV�MRXUV����YLH��
²�/RF��/¶DXWHXU�GH�PHV�MRXUV��²�$EUpJHU��ILQLU�VHV�MRXUV��&RXOHU�GHV�MRXUV�KHXUHX[��9LHX[�MRXUV���OD�YLHLOOHVVH����

�
� ⊗�&2175��1XLW��REVFXULWp��
�

�
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� /·135�� HVSHFLDOPHQW�� UHSHWHL[� OD� PDWHL[D� H[SUHVVLy� DO� OODUJ� GH� O·DUWLFOH�� GH�
PDQHUD�TXH�VRYLQW�FRVWD�G·HVWDU�VHJXU�TXH�KHP�ORFDOLW]DW�WRWD�OD�LQIRUPDFLy�UH�
ODWLYD�D�DTXHVWD�H[SUHVVLy��­GKXF��OD�JUDHOOD�GH�EXLGDWJH�QR�KR�DUULED�D�SDOHVDU�
SURX�DTXHVW�SUREOHPD�� MD�TXH�QR�UHFXOO� WRWV�HOV�H[HPSOHV�G·~V�G·DTXHVWD�FRQV�
WUXFFLy� WRW� DO� OODUJ� GH� O·DUWLFOH�� DWHVHV� OHV� UHVWULFFLRQV� GH� EXLGDWJH� TXH�KL� KHP�
SRVDW�HQ�HO�FDV�G·DTXHVW�GLFFLRQDUL�FRQFUHW��FI��HO�����������
� /·DUWLFOH� MRXU�GH�O·135�HQV�SHUPHW�LOÃOXVWUDU�DTXHVWD�GLILFXOWDW�QR�EHQ�UHVROWD�
SHO�GLFFLRQDUL��IL[HP�QRV��SHU�H[HPSOH��HQ�OD�GLVWULEXFLy�GH�OHV�VXEHQWUDGHV�FRU�
UHVSRQHQWV�D�OHV�XQLWDWV�IUDVHROzJLTXHV�XQ�MRXU��GHVWDFDGD�GH�FRORU�EODX���j�MRXU�
�GHVWDFDGD�GH�FRORU�YHUG�� L�GH� MRXU� �GHVWDFDGD�GH�FRORU�JURF��D� OODUJ�G·DTXHVWD�
HQWUDGD��TXDGUH�������KHP�HL[DPSODW�OD�FDL[D�GHO�WH[W�JHQHURVDPHQW�L�KHP�UH�
GXwW�HO�FRV�GH�OD�OOHWUD�WDQW�FRP�KD�FDOJXW�SHU�D�SRGHU�HQFDELU�WRW�O·DUWLFOH�HQ�XQ�
Pj[LP�GH�GXHV�SjJLQHV���
� (Q�HO�=������OD�IUDVHRORJLD�LWDOLDQD��LQFORHQW�KL�OHV�©ORFXFLRQVª��H[HPSOLILFD�
O·HQWUDGD�L�LQGLFD�OD�©UHJqQFLDª�VLQWjFWLFD�GHOV�DGMHFWLXV��YHUEV��HWFqWHUD���
� (Q� HO�1$6���� VHJXLQW� HO�'5$(�� VLWXD� OHV� XQLWDWV� IUDVHROzJLTXHV� SRUWXJXHVHV�
VRWD� HO� VXEVWDQWLX�R�PRW� VXEVWDQWLYDW�� VL� HQ� FRQWHQHQ�� D� FRQWLQXDFLy�� SHO� YHUE��
O·DGMHFWLX��HO�SURQRP�R�O·DGYHUEL�FRQWLQJXWV��(Q�HO�FDV�TXH�OD�XQLWDW�IUDVHROzJLFD�
FRQWLQJXL�PpV�G·XQ�PRW�GH�OD�PDWHL[D�FODVVH�JUDPDWLFDO��HO�SULPHU�TXH�DSDUHL[�
pV�HO�SUHIHULW���
� (O� FDV� GH� O·DGMHFWLX�KXPj� HQ� HOV� GLFFLRQDULV� EXLGDWV� �H[FHSWH� HO�'5$(� L� GHO�
1$6���� TXH� QR� FRQWHQHQ� FDS� VXEHQWUDGD�� pV� EHQ� LQWHUHVVDQW�� SHUTXq�� OOHYDW�
G·DOJXQD�HVFDGXVVHUD�FRQFXUUqQFLD�YHUEDO��OD�UHVWD�VyQ�FRQFXUUqQFLHV�QRPLQDOV�
HQ�TXq�HO�QXFOL�QR�pV�O·DGMHFWLX��VLQy�XQ�QRP��
�

KXPj��DQD�DGM��5HODWLX�R�SHUWDQ\HQW�D�O·KRPH��SURSL�GH�O·KRPH��/D�QDWXUD�KXPDQD��
,QWHOÃOLJqQFLD�KXPDQD��HO�JqQHUH�KXPj�>R�OD�UDoD�KXPDQD@�(OV�pVVHUV�KXPDQV��_�
pVVHU�KXPj�,QGLYLGX�GH�O·HVSqFLH�KXPDQD��_�>«@��^',(&`�

�
KXPj��DQD���DGM����5HODWLX�R�SHUWDQ\HQW�D�O·KRPH�����3URSL�GH�O·KRPH��$TXHVW�JRV�Wp�

LQWHOÃOLJqQFLD�KXPDQD����JqQHUH�KXPj� �R�HVSqFLH� >R�UDoD@�KXPDQD��(OV�KRPHV���
��>SHU�RSRVLFLy�D�GLYt @����P�SO�&RQMXQW�GHOV�pVVHUV�KXPDQV��KXPDQLWDW����3UHWHQLD�

�������������������������������������������������
� ��� ©3UHVHQWD]LRQHª��D�=������S�����
� ��� $XUpOLR�%XDUTXH�GH�+RODQGD�)(55(,5$��©3UHIiFLR�j�SULPHLUD�HGLomRª��D�1$6����S��;,��
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GH� UHGLPLU� HOV� KXPDQV���� � DGM� 3URSL� GH� OD� LPSHUIHFFLy�� OD� IHEOHVD�� HWF�� GH� O·pVVHU�
KXPj�� eV� PROW� KXPj� TXH� PLUL� G·DIDYRULU� HOV� VHXV�� �� � pVVHU� KXPj� +RPH�� >«@��
^'/&`�

�
� +80$,1��$,1(�>\P'¿��'Q@�DGM��HW�Q��P��>«@��
,i�$GM���i�'H�O·KRPPH��,���SURSUH�j�O·KRPPH��1DWXUH
�KXPDLQH��9LH�KXPDLQH��&RUSV
��
RUJDQLVPH� KXPDLQ�� >«@� � ◊�)RUPp�� FRPSRVp� G·KRPPHV�� /·HVSqFH� KXPDLQH�� /HV� UDFHV�
KXPDLQHV�� /H� JHQUH� KXPDLQ�� �� KXPDQLWp�� *URXSHV�� JURXSHPHQWV� KXPDLQV�� ��
HWKQLTXH�� 5HVVRXUFHV
� KXPDLQHV�� ◊�5HODWLI� j� O·KRPPH�� /HV� VFLHQFHV
� KXPDLQHV��
$QDWRPLH�� SK\VLRORJLH� KXPDLQH�� � *pRJUDSKLH� KXPDLQH�� ©�/D� &RPpGLH� KXPDLQH�ª�� GH�
%DO]DF���>«@��^135`�

�
iXPjQR��>«@��$�DJJ����'L�XRPR��SURSULR�GHOO·XRPR��>«@�_�5LVSHWWR�X���HFFHVVLYR�

WLPRUH�GHOOH� RSLQLRQL�� GHO� JLXGL]LR� H� VLP��GHJOL� DOWUL� _�0LVHULD�XPDQD��� HVFO�� GL�
FRPSDWLPHQWR�H�GLVSUH]]R�SHU�T�F��GL�PRUDOPHQWH�JUHWWR��PHVFKLQR�H�VLP��_�&KH�
KD�OH�FDUDWWHULVWLFKH�SURSULH�GHOO·XRPR��FUHDWXUD�XPDQD ��JOL�HVVHUL�XPDQL ��FRQ�OHL�
YD� JHQWLOH]]D� LQ� YLVWD� XPDQD� �32/,=,$12�� _� %HVWLD� XPDQD�� XRPR� GL� VFDWHQDWD�
IHURFLD��HIIHUDWD�FUXGHOWj�H�VLP��_��HVW���&KH�q�IRUPDWR��FRVWLWXLWR�GD�XRPLQL��VSHFLH�
XPDQD �� FRQVRU]LR� X��� JHQHUH� X��� OH� UD]]H� XPDQH �� JUXSSL� XPDQL� _� &KH� FRQFHUQH�
O·XRPR�� DQDWRPLD�� ILVLRORJLD� XPDQD� _� �8PDQH� OHWWHUH�� EHOOH� OHWWHUH� _� 6FLHQ]H�
XPDQH�� LO� JUXSSR� GHOOH� GLVFLSOLQH� FRPSUHQGHQWL� OD� VRFLRORJLD�� O·DQWURSRORJLD�� OD�
SVLFRORJLD�� OD� SHGDJRJLD� H� VLP��� FRQWUDSSRVWR� DO� JUXSSR� XPDQLVWLFR�� QHO� VHQVR�
ULVWUHWWR�GL�OHWWHUDULR��>«@��^=����`�

�
� 7DPEp�KL�KD�OD�WHQGqQFLD�G·DJUXSDU�VXEHQWUDGHV�VLQzQLPHV�TXH�QR�WHQHQ�HO�
PDWHL[�QXFOL�VLQWjFWLF�L��SHU�WDQW��QR�KDXULHQ�G·DSDUqL[HU�MXQWHV��FRP�pV�HO�FDV�GH�
5HLQD�VDQWtVVLPD��0DULD�VDQWtVVLPD��9HUJH�VDQWtVVLPD�L�0DUH�GH�'pX�VDQWtVVLPD�
GHO�',(&��FI��HO�����������FDGDVFXQD�GH�OHV�TXDOV�KDXULD�G·DQDU��VL�GH�FDV��VRWD�HO�
QXFOL� VLQWjFWLF�GH� OD�XQLWDW�SOXULYHUEDO� �UHLQD��YHUJH��PDUH� >GH�GpX@��� OOHYDW�GH�
0DULD� VDQWtVVLPD�� TXH� WDQ� VROV� SRW� pVVHU� XQ� H[HPSOH� GH� VDQWtVVLPD�� MD� TXH� HO�
QXFOL�pV�XQ�QRP�SURSL��
�

VDQW��D�DGM��'LW�GH�'pX�R�G·DOOz�TXH�pV�FRQVDJUDW�R�GHGLFDW�D�'pX��TXH�pV�YHQHUDEOH�
SHU�DOJXQ�PRWLX�GH�UHOLJLy��TXH�LPSOLFD�SHUIHFFLy�HVSLULWXDO��H[HPSW�GH�WRWD�FXOSD��
GH�WRWD�LPSXUHVD��_�5HLQD�VDQWtVVLPD��>R�0DULD�VDQWtVVLPD���R�9HUJH�VDQWtVVL�
PD���R�0DUH�GH�'pX�VDQWtVVLPD� @�([FODPDFLy�XVDGD�SHU�D�LQGLFDU�VRUSUHVD��HV�
JODL��GRORU��DOHJULD��__�>«@��^',(&`�
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�������� /D�SRVLFLy�GH�OHV�XQLWDWV�IUDVHROzJLTXHV�GLQV�O·DUWLFOH�
�
� 7DO�FRP�KD�TXHGDW�HVWDEOHUW�HQ�HO����������OHV�XQLWDWV�SOXULYHUEDOV��DUD�MD�HQ�
GLHP��DPE�PpV�SUHFLVLy��IUDVHROzJLTXHV����DSDUHL[HQ�GHVSUpV�GH�FDGD�DFFHSFLy�R�
Ep�DO�ILQDO�GH�O·DUWLFOH��jGKXF�KL�KD�OD�SRVVLELOLWDW�TXH�SXJXLQ�DSDUqL[HU�UHSDUWL�
GHV�HQ�WRWHV�GXHV�jUHHV�GH�O·DUWLFOH��HQFDUD�TXH��DOHVKRUHV��SHO�TXH�ID�DOV�GLFFLR�
QDULV�GHO�QRVWUHV�FRUSXV��HQ�OD�VHJRQD�jUHD�DFRVWXPHQ�D�DSDUqL[HU�HQ�IRUPD�GH�
OOLVWD��VHQVH�GHILQLFLy��
� (O�',(&��HO�'/&�L�O·135�OHV�SRVHQ�GHVSUpV�GH�O·DFFHSFLy�TXH�HOV�HVFDX�SHO�VHQ�
WLW�GHO�PRW�TXH�FRLQFLGHL[�DPE�O·HQWUDGD�FDS��
� (O�'5$(�L�HO�1$6����TXH�VHJXHL[�HO�VLVWHPD�GHO�'5$(��OHV�SRVHQ�DO�ILQDO��RU�
GHQDGHV�DOIDEqWLFDPHQW�HQ�GRV�EORFV��©ORFXFLRQVª��G·XQD�EDQGD��L�©IUDVHVª�L�©H[�
SUHVVLRQVª��G·XQD�DOWUD���VHQVH�GLVWLQJLU�VHQWLWV��
� (Q�HO�=�����DSDUHL[HQ�GHVSUpV�GH�FDGD�DFFHSFLy�OHV�©ORFXFLRQV�LGLRPjWLTXHVª�
HQ�IRUPD�GH�VXEHQWUDGHV��L��DO�ILQDO�GH�O·DUWLFOH��HQ�IRUPD�GH�OOLVWD�GH�©IUDVHRORJLD�
H[SOLFDWLYDª�L�GH�OOLVWD�GH�©SURYHUELVª��
�
�
������ /·RUGHQDFLy�GH�OHV�VXEHQWUDGHV�
�
� (OV� VLV� GLFFLRQDULV� HVWXGLDWV� VHJXHL[HQ� FULWHULV� GLIHUHQWV� SHO� TXH� ID� D�
O·RUGHQDFLy�GH�OHV�VXEHQWUDGHV��
� ³� (O�',(&�GLVSRVD�OHV�VXEHQWUDGHV�SHU�DFFHSFLRQV�L�VXEDFFHSFLRQV��L�OHV�RU�
GHQD�SHO�VLVWHPD�GLVFRQWLQX�DPE�SDUWtFXOHV��
� ³� (O�'/&�GLVSRVD�OHV�VXEHQWUDGHV�DO�ILQDO�GH�OHV�DFFHSFLRQV�L�OHV�RUGHQD�SHO�
VLVWHPD�FRQWLQX��
� ³� (O� '5$(� GLVSRVD� OHV� VXEHQWUDGHV� DO� ILQDO� GH� O·DUWLFOH�� GHVOOLJDGHV� GH� OHV�
DFFHSFLRQV�GH�TXq�GHSHQHQ��L�OHV�RUGHQD�WDPEp�SHO�VLVWHPD�FRQWLQX��SHU�Ep�TXH�
VHSDUD�OHV�©ORFXFLRQVª��VLQWDJPHV�TXH�QR�FRQVWLWXHL[HQ�RUDFLRQV��GH�OHV�©IUDVHVª�
L�©H[SUHVVLRQVª��

�������������������������������������������������
� ���� 5HFRUGHP� TXH� FRQVLGHUHP� WDPEp� XQLWDWV� IUDVHROzJLTXHV� OHV� XQLWDWV� XQLYHUEDOV� TXH�
HTXLYDOHQ�D�XQLWDWV�SOXULYHUEDOV��
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� ³� /·135�GLVSRVD�OHV�JUDQV�VXEHQWUDGHV��OHV�TXH�FRPSRQ�HQ�OOHWUD�YHUVDOHWD��
DO� ILQDO�GH� OHV�DFFHSFLRQV� L�GH� OHV� VXEDFFHSFLRQV��RUGHQDGHV� WDPEp�SHO� VLVWHPD�
FRQWLQX��HQFDUD�TXH�QR�KR�ID�VLVWHPjWLFDPHQW��VHJXUDPHQW�GyQD�SUHIHUqQFLD�D�
OHV�XQLWDWV�TXH�FRQVLGHUD�PpV�LPSRUWDQWV���SHUz�QR�VHJXHL[�FDS�RUGUH�HVSHFtILF�D�
O·KRUD�GH�GLVSRVDU� HOV� H[HPSOHV�GHILQLWV� TXH� WDPEp�KHP�FRQVLGHUDW� FRP�D� VX�
EHQWUDGHV��SHU�Ep�TXH�HOV�VLWXD�DO�ILQDO�GH�FDGD�DFFHSFLy��
� ³� (O�=�����GLVSRVD�OHV�XQLWDWV�IUDVHROzJLTXHV�LWDOLDQHV�SHU�DFFHSFLRQV�L�OHV�
RUGHQD� DOIDEqWLFDPHQW� DSDUHQWPHQW� SHO� VLVWHPD� FRQWLQX�� SHU� Ep� TXH� QR�
V·HQWHQHQ� JDLUH� OHV� VXEDJUXSDFLRQV� TXH� ID�� HQFDUD� TXH� VHPEOD� TXH� VHJXHL[� HO�
FULWHUL�G·RUGHQDFLy�OzJLF�FRPELQDW�DPE�O·KLVWzULF�DPE�UHODFLy�DO�VHQWLW�GHO�OHPD��
� ³� (O�1$6���VHJXHL[�H[SOtFLWDPHQW�HO�PDWHL[�VLVWHPD�G·RUGHQDFLy�GH�VXEHQ�
WUDGHV�TXH�HO�'5$(��
�
�
������ /D�IRUPD�GH�OD�VXEHQWUDGD�
�
�������� /D�JUDILD�GH�OD�VXEHQWUDGD��
�
� /D� IRUPD�GH� OHV� VXEHQWUDGHV�SHUWDQ\HQWV�DOV�GLFFLRQDULV�HVWXGLDWV�REHHL[�DOV�
FULWHULV�HVWDEOHUWV�SHU�D�OD�OHPDWLW]DFLy�GH�WRWD�OD�QRPHQFODWXUD��FI��HOV���������L�
�������� WRW� L� TXH�GH� YHJDGHV� V·LQWURGXHL[HQ� IOH[LRQDGHV�XQLWDWV� TXH� HV� SRGULHQ�
©OHPDWLW]DUª�PpV��FI���HVSHFLDOPHQW��HOV���������H�L�������
� 0pV� VRYLQW� GHO� TXH� KRP�SRGULD� SHQVDU�� O·HQXQFLDW� GH� OD� VXEHQWUDGD� LQFORX�
HOHPHQWV� H[WUtQVHFV� GH� OD� XQLWDW� IUDVHROzJLFD�� FRP� D� VD� YRLWXUH� HVW� FRP� QHXYH�
�135�� V�� QHXI ��� HQ� TXq� VD� YRLWXUH� SRW� pVVHU� VXEVWLWXwGD� SHU� JDLUHEp� TXDOVHYRO�
FRVD� TXH� SRW� H[SHULPHQWDU� DOJXQD� PHQD� G·HQYHOOLPHQW�� OD� IRUPD� YHUEDO� HVW�
WDPSRF�QR�pV�LPSUHVFLQGLEOH��MD�TXH�OD�YHULWDEOH�XQLWDW�IUDVHROzJLFD�TXH�MXVWLILFD�
OD� VXEHQWUDGD� pV� OD� ORFXFLy� DGMHFWLYDO� FRPPH� QHXYH�� 7DQPDWHL[�� DPE� YLVWD� DO�
EXLGDWJH��QRPpV�KHP�RPqV�VD�YRLWXUH ��SHU�WDQW��KD�HVWDW�EXLGDGD�FRP�D�FRQFXU�
UqQFLD�YHUEDO�GHO�WLSXV�©9���$GMª��
�

� ���1(8)��1(89(�>P�H��P�X@�DGM��HW�Q��P���³�>«@�
,i��i�4XL�YLHQW�G·rWUH� IDLW� HW�Q·D�SDV�HQFRUH� VHUYL��0DLVRQ�QHXYH�j�YHQGUH��eWUHQQHU�
XQH�UREH�QHXYH��)DLUH�SHDX
�QHXYH��3URSUH�FRPPH�XQ�VRX
�QHXI��³�­�O·pWDW�QHXI��WRXW�
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QHXI��IODPEDQW
�QHXI��EDWWDQW
�QHXI���TXL�VHPEOH�Q·DYRLU�MDPDLV�pWp�XWLOLVp��)$0��2Q�YD�
YRXV�PHWWUH�XQ�SRXPRQ�WRXW�QHXI��JUHIIH���6D�YRLWXUH�HVW�FRPPH�QHXYH��ELHQ�UpSDUpH��
ELHQ�HQWUHWHQXH��>«@��^135`�

�
� 8Q�FDV�VLPLODU�pV�HO�GH�OD�VXEHQWUDGD�OD�PHU�HVW�SOHLQH��135��V��SOHLQ���TXH�KD�
HVWDW�DQDOLW]DW�WDPEp�FRP�D�©9���$GMª��
� (Q�HO�FDV�GH�OHV�XQLWDWV�SOXULYHUEDOV�GLVFRQWtQXHV��JHQHUDOPHQW�HV�SRVHQ�SXQWV�
VXVSHQVLXV�GDUUHUH�HOV�GRV�IUDJPHQWV�GH�OD�XQLWDW��SHUz�V·RPHWHQ�HOV�GH�GDUUHUH��
SHUTXq�MD�VH�VREUHHQWHQHQ��
� $OWUHV�YHJDGHV�HOV�SXQWV�VXVSHQVLXV�DSDUHL[HQ�GDYDQW�HOV�HOHPHQWV�GH�OD�XQL�
WDW�IUDVHROzJLFD��SHU�WDO�FRP�HV�UHODFLRQHQ�DPE�DOWUHV�XQLWDWV�TXH�YDQ�GDYDQW��L�
QR�SDV�DPE�OHV�TXH�YDQ�DO�GDUUHUH��
�

DQDU� Y
� LQWU� >«@� ��� ���YD�� ���YH� ([SUHVVLy� DPE� TXq� KRP� UHIHUHL[� XQD� VqULH�
G·HVGHYHQLPHQWV� DOWHUQDWLXV� HQWUH� GRV� VXEMHFWHV�� %XIHWDGD� YD�� EXIHWDGD� YH�� >«@��
^'/&`�

�
� 7DQPDWHL[�� QR� HV� SRW� GLU� TXH�KL� KDJL� XQD� JUDILD� WRWDOPHQW� XQLILFDGD��$L[t��
SHU�H[HPSOH��O·135�pV�SRF�FXUyV�HQ�DTXHVW�DVSHFWH��L�VRYLQW�V·REOLGD�GH�SRVDU�HO�
SXQWV�VXVSHQVLXV�GDUUHUH�HO�VHJRQ�HOHPHQW�GH�OD�XQLWDW�IUDVHROzJLFD��
�

� -$0$,6�><CO'@�DGY��GH�WHPSV��>«@���
,,i�6HQV� QpJDWLI��i��1pJDWLRQ� GH� WHPSV��1(���� -$0$,6�� -$0$,6���� 1(��� HQ�QXO� WHPSV�� j� DXFXQ�
PRPHQW�� ,O�QH� O·D� MDPDLV�YXH��2Q�QH�VDLW� MDPDLV�FH�TXL�SHXW�DUULYHU��(//,37�2Q�QH�VDLW�
MDPDLV��3UHQGV�WRQ�SDUDSOXLH��RQ�QH�VDLW�MDPDLV��³�©�-DPDLV�YRFDWLRQ�G·pFULYDLQ�QH�IXW�
SOXV�pYLGHQWH�ª��0DXURLV��� -DPDLV��DX�JUDQG�MDPDLV�� MH�Q·DFFHSWHUDL��1·DYRXH]�MDPDLV��
◊�1H���� MDPDLV� TXH������ HQ� DXFXQ� WHPSV���� DXWUH� FKRVH� TXH���� ,O� Q·D� MDPDLV� IDLW� TXH�
V·DPXVHU��³�3$5�(;7��$SUqV�WRXW��VRPPH�WRXWH��&H�Q·HVW�MDPDLV�TX·XQ�HQIDQW��dD�QH�IDLW�
MDPDLV�TXH�FHQW�IUDQFV�GH�SOXV��◊�1H����MDPDLV�SOXV��QH�SOXV�MDPDLV��-H�QH�O·DL�MDPDLV�SOXV�
UHYX���◊�6$16�������-$0$,6���3RXUVXLYUH�XQ�LGpDO�VDQV�MDPDLV�O·DWWHLQGUH��>«@��^135`�

�
� $L[t�PDWHL[��HQ�OD�IRUPD�GH�OD�VXEHQWUDGD��HO�',(&��HO�'/&��O·135�L�HO�1$6���
UHSURGXHL[HQ�WRWD�OD�XQLWDW�SOXULYHUEDO�VHQFHUD��PHQWUH�TXH�HO�=�����HQ�UHGX�
HL[� HO�PRW� TXH� ID� G·HQWUDGD� D� XQD� DEUHYLDWXUD� IRUPDGD�SHU� OD� LQLFLDO� VHJXLGD�
G·XQ�SXQW��SHUz�O·HVFULX�FRPSOHWD�HQ�OD�YHUVLy�HOHFWUzQLFD���$�PpV��HQ�HO�FDV�GH�
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OHV� VXEHQWUDGHV� VLQzQLPHV� DSOHJDGHV�� V·DFRVWXPD� D� RPHWUH� OD� SDUW� TXH� pV� FR�
PXQD��SHUz�QR�VHPSUH�pV�IjFLO�GH�VDEHU�FRP�V·KD�GH�UHFRQVWUXLU�O·H[SUHVVLy��FI��
HO�����������
� '·DOWUD�EDQGD�� HOV� VLV�GLFFLRQDULV�GHO� FRUSXV�DIHJHL[HQ�GH�YHJDGHV� HOHPHQWV�
QR�LPSUHVFLQGLEOHV�GH�OD�XQLWDW�IUDVHROzJLTXHV�HQ�OD�IRUPD�GH�OD�VXEHQWUDGD��FI��
QRYDPHQW�HO�����������
� /HV�YDULDQWV�JUjILTXHV�GH�OHV�VXEHQWUDGHV�VyQ�PpV�DYLDW�H[FHSFLRQDOV��SHUz�OD�
IURQWHUD� UHVSHFWH�D� OHV� VXEHQWUDGHV� VLQzQLPHV�R�HTXLYDOHQWV� pV�PpV�GLIXVD�TXH�
HQ�HO�FDV�GH�OHV�HQWUDGHV��SHUTXq�FDVRV�FRP�DO�UHVFDW���D�UHVFDWV�R�DPE�UHVHUYD�
GH���DPE�OD�UHVHUYD�GH��WRWV�TXDGUHV�GHO�',(&��IDQ�GXEWDU�GH�ILQV�D�TXLQ�SXQW�
SRGHQ�pVVHU�FRQVLGHUDGHV�FRP�D�YDULDQWV��HQFDUD�TXH�HV�SRGHQ�FRQVLGHUDU�HVWD�
GLV�GH�OH[LFDOLW]DFLy�GLIHUHQWV�G·XQD�PDWHL[D�H[SUHVVLy�L��HQ�DTXHVW�VHQWLW��Vt�TXH�
HV�SRGHQ�WUDFWDU�FRP�D�YDULDQWV�GH�OD�PDWHL[D�VXEHQWUDGD��
� 7DPEp�pV�EDVWDQW�KDELWXDO�HQ�OHV�REUHV�EXLGDGHV�DJUXSDU�OHV�IRUPHV�DEUHXMD�
GHV�HTXLYDOHQWV�DPE� O·H[SUHVVLy�FRPSOHWD� �©EDQGD�GH� IUHT�qQFLHV� �R� VLPSOH�
PHQW�EDQGD�ª���V��EDQGD�>'/&@���
� 8QD�T�HVWLy�TXH�HQV�KD�IHW�GXEWDU�D�O·KRUD�GH�FODVVLILFDU�OHV�VXEHQWUDGHV�KDQ�
HVWDW�HOV�YHUEV�SURQRPLQDOV��HOV�TXDOV��WRW�L�TXH�HQ�OD�IRUPD�LQILQLWLYD�SRUWHQ�HO�
SURQRP�³VL�PpV�QR��OHV�IRUPHV�SOHQHV³�DGMXQWDGHV�DO�YHUE�PLWMDQoDQW�XQ�JXL�
RQHW��TXDQ�HV�FRQMXJD�HO�YHUE�VRYLQW�VH·Q�VHSDUD��FI��WDPEp�HO���������G ���
�

YHXUH�>«@�Y��WU��3HUFHEUH�OD�LPDWJH��G·XQ�REMHFWH��TXH�HOV�UDLJV�OOXPLQRVRV�TXH�SUR�
YHQHQ�G·DTXHVW�IRUPHQ�DO�IRQV�GH�O·XOO�VREUH�OD�UHWLQD��>«@�_�YHXUH�V·KL��+DYHU�KL�
FODURU�VXILFLHQW��$SDUWD·W�GH�GDYDQW�GHO�OOXP��TXH�QR�P·KL�YHLJ��__��>«@��^',(&`�

�
YHXUH��Y
������WU��>«@������YHXUH�KL�3RVVHLU�HO�VHQWLW�GH�OD�YLVWD��1R�KL�YHLJ�G·XQ�XOO��

1R�YHXUH�KL�JDLUH��(OV�FHFV�QR�KL�YHXHQ��>«@��^'/&`�
�

IHU���Y
����WU��'RQDU�H[LVWqQFLD�D�DOJXQD�FRVD��)HU�XQ�SRQW��XQ�FjQWLU��)HU�XQ�UHSRUWDW�
JH��)HU�XQD�FDQoy��>«@�����IHU�VH��DPE�DOJ~��7UDFWDU�VH�DPE�DOJ~��$TXHOOV�FRVLQV�
QR�HV�IDQ��1R�HV�ID�DPE�HO�VHX�DQWLF�DPLF��>«@��^'/&`�

�
iIjUH�����R��IjFHUH�>«@�$�Y��WU���>«@���9 ��>«@��)DUFHOD��ULXVFLUH��>«@��^=����`�

�
WHQLU��Y
���>«@�WU��>«@����WHQLU�VH�OHV��7HQLU�UDRQV��GLVFXWLU�VH��EDUDOODU�VH��KHXUH�

VH�OHV���^'/&`�
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� $�PpV��HOV�SURQRPV�TXH�HQ�XQD�OOHQJXD�V·DMXQWHQ�DO�YHUE�HQ�LQILQLWLX��HQ�XQD�
DOWUD� QR� WHQHQ� SHU� TXq� IHU�KR�� FRP� SRGHP� YHXUH� HQ� DTXHVWD� VXEHQWUDGD� GH�
O·135��
�

���',5(�>FK]@�Y��WU��〈��〉��>«@���
,,i�>«@��i�>«@�◊�352120��6(�',5(���GLUH�j�VRL�PrPH��SHQVHU��-H�PH�GLVDLV���LO�IDXW�SDUWLU ��

MH� PH� VXLV� GLW� TX·LO� IDOODLW� SDUWLU�� MH� PH� IDLVDLV� FHWWH� UpIOH[LRQ�� >«@� ��i�352120��
�3$66��� 6(� ',5(��� rWUH� HPSOR\p� RUDOHPHQW� �WHUPH�� H[SUHVVLRQV���&HOD� QH� VH� GLW� SOXV��
^135`�

��
GLUî�>«@�Y��WU���>«@�_�GLU�QH�'HVLJQDU�DPE�WDO�R�WDO�PRW��'·DL[z�MR�HQ�GLF�FRYDUGLD��

&RP�VH·Q�GLX�GH�FLXWDW�HQ�DQJOqV"�$TXHVWV�SURQRPV��GLWV�GHPRVWUDWLXV��VHUYHL[HQ����
__�>«@��^',(&`�

�
GHFLU����'HO�ODW��GLFÛHUH ���WU��>«@�__�GHFLUVH��ORF��IDP��TXH�VH�XVD�HQ�YDULRV�MXHJRV�GH�

QDLSHV��\�VLJQLILFD�TXH�ORV�MXJDGRUHV�GHVFXEUHQ�HO�SXQWR�TXH�WLHQHQ��>«@��^'5$(`�
�

� 92,5�>YZD]@�Y��〈��〉��>«@�
,9i�6(�92,5�Y��SURQ����i��5e)/���9RLU�VD�SURSUH�LPDJH��6H�YRLU�GDQV�XQH�JODFH��©�2Q�QH�VH�
YRLW�SDV�GDQV�OD�PHU�ª��3UpYHUW���◊��$YHF�O¶DWWULEXW�G¶REMHW��XQ�FRPSO���4XDQG�MH�PH�VXLV�YXH�
GDQV�FHW�pWDW��(OOH�QH�V·HVW�SDV�YXH�PRXULU����VHQWLU��>«@��^135`�
iYHGpUH�����>«@�$��Y��WU��>«@���>«@�_��DVVRO���9HGHUH��YHGHUFL��DYHUH�LO�VHQVR�GHOOD�

YLVWD�_�>«@��^=����`�
�

KDFHU���'HO�ODW��IDFÛHUH���>«@�WU��>«@�__�KDFHUOD��ORF��YHUEDO�FRQ�TXH�VH�VLJQLILFD�TXH�
XQR�IDOWy�D�OR�TXH�GHEtD��D�VXV�REOLJDFLRQHV�R�DO�FRQFHSWR�TXH�VH�WHQtD�GH�pO��>«@��
^'5$(`�

�
���)$,5(�>I']@�Y��WU��〈��〉���

9,,i�6(�)$,5(��HPSORLV�VSpFLDX[����i�6H�IRUPHU�����IRUPHU��&KDXVVXUHV�TXL�YRQW�VH�IDLUH��
)URPDJH��YLQ�TXL�VH�IDLW����V·DPpOLRUHU��VH�ERQLILHU��P�ULU��©�/HV�FRQVFLHQFHV�QH�VRQW�
SDV��� HOOHV� VH� IRQW�ª� �6DUWUH���³�&HW�KRPPH� V·HVW� IDLW� VHXO�� ��i�6(� )$,5(� �HW� DGM�����FRP�
PHQFHU�j�rWUH��GHYHQLU�������GHYHQLU��6H�IDLUH�YLHX[��6D�UHVSLUDWLRQ�VH�IDLVDLW�SOXV�KD�
OHWDQWH�� 3URGXLW� TXL� VH� IDLW� UDUH��³�,03(56�� ,O� VH� IDLW� WDUG��� LO� FRPPHQFH� j� rWUH� WDUG��
�i�'HYHQLU�YRORQWDLUHPHQW���� VH� UHQGUH��6H� IDLUH�EHDX��(OOHV� VH� VRQW� IDLW� EHOOHV�� 6H�
IDLUH�KXPEOH��6H�IDLUH�WRXW�SHWLW��(OOHV�VH�VRQW�IDLWHV�WUqV�FRQFLOLDQWHV���³�6H�IDLUH�SUrWUH��
6H�IDLUH�DYRFDW��>«@��^135`�
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� ���$//(5� >DOH@�Y��〈�〉� � >«@�,,,i�6·(1�$//(5�Y��SURQ���;,,H����i�4XLWWHU� OH� OLHX�R��O·RQ�
HVW��������SDUWLU��$GLHX��MH�P·HQ�YDLV��,O�V·HQ�YD�GHPDLQ��9D�W·HQ���FI��'HKRUV����)RXV�OH�
FDPS
�����4X·LO�V·HQ�DLOOH��QRXV�QH�OH�UHWHQRQV�SDV��©�/D�FRQGLWLRQ�GHV�SHUVRQQHV�TXL�UHV�
WHQW�HVW�WRXMRXUV�SOXV�WULVWH�TXH�FHOOH�GHV�SHUVRQQHV�TXL�V·HQ�YRQW�ª��0DULYDX[���$SUqV��
RQ�V·HQ�LUD�� ,O�V·HQ�DOOD�HQ�SURWHVWDQW��(OOHV�V·HQ�VRQW�DOOpHV�VDQV�ULHQ�GLUH��/·DYLRQ�V·HQ�
YD��6·HQ�DOOHU�TXHOTXH�SDUW���SDUWLU�TXHOTXH�SDUW��(OOH�V·HQ�YD�DX�PDUFKp��HQ�&RUVH��GDQV�
OH�0LGL��2��V·HQ�YD�W�LO"��>«@��^135`�

�
� 4XH�O·HVWUXFWXUD�GH� OD�IRUPD�GH� OD�VXEHQWUDGD�VLJXL�EHQ�H[SOtFLWD��OD�PLOORU�
PDQHUD�G·DFRQVHJXLU�KR�pV�TXH�VLJXL�FRPSOHWD��pV�HVVHQFLDO�SHUTXq�HOV�XVXDULV�
QR� HV� FRQIRQJXLQ� D� O·KRUD� GH� IHU�OD� VHUYLU� HQ�XQ� WH[W��8Q� FDV� SRF� HYLGHQW� HQ�
DTXHVW�VHQWLW�pV�OD�VXEHQWUDGD�GREOH�©HVFDSDU�XQR�FRQ�YLGD��R�OD�YLGDª��HQ�TXq�
SRGULD�VHPEODU�TXH�OD�VHJRQD�VXEHQWUDGD�pV�©HVFDSDU�XQR�OD�YLGDª��L�QR�©HVFD�
SDU�XQR�FRQ�OD�YLGDª��MD�TXH�QR�TXHGD�FODU��HQ�DTXHVWD�PHQD�GH�VXEHQWUDGHV��
RQ�V·KD�GH�FRPHQoDU�OD�VXEVWLWXFLy�G·HOHPHQWV�GH�O·H[SUHVVLy��
�

YLGD���'HO�ODW��YLWD���I��>«@�__�HVFDSDU�XQR�FRQ�YLGD��R�OD�YLGD��IU��/LEUDUVH�GH�XQ�
JUDYH�SHOLJUR�GH�PXHUWH��>«@��^'5$(`�

�
� 7DPSRF�QR�pV�SURX�FODUD�OD�VXEHQWUDGD�GHO�'5$(�©GH�VX�FDVDª��&RP�O·KHP�
G·LQWHUSUHWDU"�'·DQWXYL��QR�VHPEOD�SURX�HYLGHQW��MD�TXH�SRGUtHP�FRQVLGHUDU�TXH�
DTXHVW� SRVVHVVLX� HV� SRW� RPHWUH� VLPSOHPHQW�� GH� FDVD�� 7DQPDWHL[�� VL� WHQLP� HQ�
FRPSWH�OD�GHILQLFLy��VHPEOD�TXH�PpV�DYLDW�O·~QLFD�RSFLy�SRVVLEOH�pV�VXEVWLWXLU�HO�
SRVVHVVLX�VX�SHU�PL�R�SHU�WX ��GH�PL�FDVD��GH�WX�FDVD��1RPpV�SDUODQWV�QDWLXV�HQV�
SRGULHQ�DFODULU�DTXHVW�GXEWH�G·~V�VHQVH�YDFLOÃODFLy��
� (O�FDV�GH�OD�VXEHQWUDGD�FDGD�YHJDGD�PpV�GHO�'/&�pV�O·LQYHUV��DTXt�WHQLP�XQD�
H[SUHVVLy� DSDUHQWPHQW� FRQWtQXD� TXH�� HQ� H[HPSOLILFDU�OD�� pV� WUDQVIRUPDGD� HQ�
GLVFRQWtQXD�� OD�TXDO�FRVD�HQ� ID�SHQVDU�TXH��R�Ep�HVWj�PDO�H[HPSOLILFDGD��R�Ep�
PDQFD�XQD�VXEHQWUDGD�GLVFRQWtQXD�DPE�HOV�PDWHL[RV�HOHPHQWV�TXH�OD�VXEHQWUD�
GD�FRQWtQXD��(Q�DGVFULYLP�D�DTXHVW� VHJRQ�SDUHU��SHUz�� VLJXL�FRP�VLJXL��DTXHVW�
DUWLFOH�QR�pV�FRPSOHW��
�

YHJDGD� � I� � >«@���� �FDGD�YHJDGD�PpV��R�PHQ\V��([SUHVVLy�TXH�GHQRWD�SURJUpV��R�
UHJUHVVLy�� HQ�XQD�DFFLy�R�SURFpV�� FRP�PpV�YD�PpV� �R�PHQ\V���3ORX�FDGD�YHJDGD�
PpV��>«@��^'/&`�



/(6�68%(175$'(6�(1�(/6�',&&,21$5,6�*(1(5$/6�� ��
�

����� �

� 8Q�DOWUH�GXEWH�HV�SODQWHMD�HQ�DOJXQHV�VXEHQWUDGHV�FRQVWLWXwGHV�SHU�OD�IRUPD�
GH� O·HQWUDGD�SUHFHGLGHV�G·XQ�DUWLFOH��SHU�H[HPSOH�� OHV�SDUWV� �',(&��V��SDUW ���(Q�
DTXHVWV�FDVRV��pV�GXEWyV�TXH�QR�HV�SRJXpV�UHGXLU�OD�VXEHQWUDGD�D�OD�IRUPD�SOX�
UDO�GH�O·HQWUDGD��SDUWV���HQFDUD�TXH�HQ�DOWUHV�FDVRV�QR�HV�SRW�SUHVFLQGLU�GHO�GH�
WHUPLQDQW��FRP��SHU�H[HPSOH��HQ�OD�ERQD��'/&��V��ER���
�

ER��ERQD�>«@���DGM����4XH�UHSRUWD�XWLOLWDW��VDWLVIDFFLy��DYDQWDWMyV��~WLO��FRQYHQLHQW��
IDYRUDEOH���8Q�ERQ�DPLF��8Q�GLQDU�PROW�ER��>«@�������DGM�(Q�H[FpV�PpV�DYLDW�TXH�
HQ�GHIHFWH��QR�SHWLW��FRQVLGHUDEOH��FRPSOHW��)HU�ERQD�PHVXUD��ERQ�SHV��8Q�WUDMHFWH�
GH�WUHV�KRUHV�ERQHV�����IHU�OD�ERQD�)HU�OD�JURVVD��IHU�XQ�GLVEDUDW�����OD�ERQD�MRFV�
(Q�DOJXQV�MRFV�GH�SLORWD��MXJDGD�GH�GHVHPSDW�G·XQD�SDUWLGD��-XJXHP�D�GHX�L�OD�ER�
QD��>«@��^'/&`�

�
� '·DOWUD� EDQGD�� VL� KRP� KD� GHFLGLW� GH�PDQWHQLU� OD� QHJUHWD� URGRQD� SHU� D� OHV�
VXEHQWUDGHV��HV�SRGULD�SRVDU�HQ�QHJUHWD�FXUVLYD�WRW�HO�TXH�VLJXLQ�PRWV�R�H[SUHV�
VLRQV�DOÃOzFWRQHV�QR�DGDSWDGHV��OODWLQHV� L�G·DOWUHV� OOHQJ�HV�YLYHV��� MD�TXH�WLQGULD�
XQD�YDORU�GLGjFWLF�DIHJLW��G·XQD�EDQGD��TXH�VyQ�XQLWDWV�QR�FDWDODQHV�L��GH�O·DOWUD��
TXH�V·KDQ�GH�FRPSRQGUH�SUHIHULEOHPHQW�HQ�FXUVLYD�HQ�TXDOVHYRO�PHQD�GH�WH[W���
� 6HPEOD�TXH�HO�'/&�KD�VHQWLW�DTXHVWD�QHFHVVLWDW��WRW�L�TXH�QRPpV�KR�DSOLFD�D�
OHV�XQLWDWV�IUDVHROzJLTXHV�PL[WHV��FRP�pV�HO�FDV�GH�GRFWRU�¶KRQRULV�FDXVD·��HQ�TXq�
QR� ID� VHUYLU� OD� OOHWUD� FXUVLYD�� SHUz� HPPDUFD� OD� SDUW� OODWLQD� GH� OD� IRUPD� GH� OD��
VXEHQWUDGD�HQWUH�FRPHWHV�VLPSOHV��TXH�pV�XQD�PDQHUD�HTXLYDOHQW�G·LQGLFDU�KR��
'H�WRWD�PDQHUD��GLGjFWLFDPHQW�IDOOD��SHUTXq�KHP�GH�VXSRVDU�TXH�D�QLQJ~�QR�VH�
OL� DFXGLUj� G·HVFULXUH� DTXHVWD� FRQFXUUqQFLD� WDO� FRP� HV� SRW� YHXUH� HVFULWD� HQ�
DTXHVW�GLFFLRQDUL��
�
� � � GRFWRU��D��P��L�I�������+,67�$�O·HGDW�PLWMDQD��HO�TXL�SRVVHwD�HO�JUDX�DFDGqPLF�PpV�DOW�

GH�OHV�IDFXOWDWV�GH�GUHW��WHRORJLD�R�PHGLFLQD�����(16(1<�$FWXDOPHQW��SHUVRQD�TXH�KD�
UHEXW�HO�GRFWRUDW��>���@�����GRFWRU�¶KRQRULV�FDXVD·�7tWRO�KRQRUtILF�TXH�FRQFHGHL[HQ�
OHV�XQLYHUVLWDWV�D�XQD�SHUVRQD�HPLQHQW���^'/&`�

�
� )LQDOPHQW��FRQVLGHUHP�TXH�QR�pV�UHFRPDQDEOH� OD�GLVSRVLFLy� LQYHUWLGD�GH� OHV�
XQLWDWV�IUDVHROzJLTXHV�HQ�DOJXQHV�HQWUDGHV�GHO�'/&��SHU�GRV�PRWLXV��
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� �U�� 3HUTXq�HV�GLVSRVD�HQ�IRUPD�G·HQWUDGD�DOOz�TXH�pV�XQD�VXEHQWUDGD��
� �Q�� 3HUTXq�O·~V�GH�OD�FRPD�SHU�D�LQGLFDU�OD�LQYHUVLy�G·HOHPHQWV��©RUWRIRV�
IzULF��jFLGª��HV�SRW�FRQIRQGUH�DPE�O·~V�FRP�D�VLPSOH�VHSDUDGRU��©���YD�����YHª���
�
�
�������� (O�WLSXV�GH�OOHWUD�
�
� &LQF�GHOV� VLV�GLFFLRQDULV�EXLGDWV�FRPSRQHQ� OD� VXEHQWUDGD�HQ� OOHWUD�QHJUHWD��
SHU�Ep�TXH�HO�'/&��HO�'5$(�L�HO�1$6���KR�IDQ�HQ�QHJUHWD�URGRQD�L�HO�',(&�L�HO�
=����� KR� IDQ� HQ� QHJUHWD� FXUVLYD�� /·135� pV� O·~QLF� G·DTXHVWV� GLFFLRQDULV� TXH�
FRPSRQ�OHV�VXEHQWUDGHV�HQ�OOHWUD�UHJXODU��pV�D�GLU��QR�QHJUHWD��� WRW� L�TXH�DGpV�
KR�ID�HQ�YHUVDOHWD�URGRQD�L�DGpV�HQ�PLQ~VFXOD�FXUVLYD��
� '·DOWUD�EDQGD��HO�',(&��HO�'/&�L�HO�'5$(�HVFULXHQ�OD�LQLFLDO�GH�WRWD�OD�VXEHQ�
WUDGD�HQ�FDL[D�EDL[D��pV�D�GLU��HQ�PLQ~VFXOD���PHQWUH�TXH�HO�=�����L�HO�1$6���
FRPSRQHQ�OD�LQLFLDO�DEVROXWD�HQ�FDL[D�DOWD��pV�D�GLU��HQ�PDM~VFXOD���/·135�FRP�
SRQ� HQ� FDL[D� EDL[D� OD� LQLFLDO� GH� OHV� VXEHQWUDGHV� HVFULWHV� HQ� YHUVDOHWD��PHQWUH�
TXH�OHV�HVFULWHV�HQ�FXUVLYD�SRUWHQ�OD�LQLFLDO�DEVROXWD�HQ�FDL[D�DOWD�� MD�TXH�VyQ��
GH�IHW��H[HPSOHV�GHILQLWV�TXH�YDQ�GHVSUpV�G·XQ�SXQW���
� (QV�KD�FULGDW� O·DWHQFLy� HO� IHW�TXH� OHV� VXEHQWUDGHV�RUD� FRPH�RUD� L�RJJL� FRPH�
RJJL�GH�O·DUWLFOH�FRPH�GHO�=�����DSDUHL[HQ�HQ�UHJXODU�FXUVLYD��HQ�FRPSWHV�GH�
QHJUHWD�FXUVLYD���XQD�PHQD�GH�©VXEVXEHQWUDGHVª�D�O·HVWLO�GHOV�H[HPSOHV�H[SOLFDWV�
GHO�'*/&��7DQPDWHL[��FUHLHP�TXH�GHXHQ�pVVHU�FDVRV�PpV�DYLDW�H[FHSFLRQDOV��
�

iFyPH� >«@� R� �FyPR� ���� >«@�$�DYY�� �GDYDQWL� D� YRFDOH� VL� HOLGH� LQ� FRP ·�� �FRP�� �FRQ��
IRUPH�WURQFKH�XVDWH�DQFKH�GDYDQWL�D�FRQVRQDQWH����$OOD�PDQLHUD�GL��QHO�PRGR�FKH��LQ�
XQD�FRPSDUD]LRQH�HVSULPH�VRPLJOLDQ]D�R�LGHQWLWj���FRUDJJLRVR�F��XQ�OHRQH ��EHOOR�F��XQ�
GLR ��XQ�XRPR�EXRQR�F��LO�SDQH ��FDPPLQD�F��XQ�XEULDFR ��PL�KD�WUDWWDWR�F��XQ�FDQH ��GRUPH�
F��XQ�JKLUR��&RQ�L�SURQRPL�SHUV��XVDWL�QHOOD�IRUPD�WRQLFD��FRPH�OXL��FRPH�OHL ��FRPH�PH ��
FRPH�WH ��FRPH�ORUR�_��HQIDW���,R�F��LR��SHU�FRQWR�PLR��SHU�FLz�FKH�PL�ULJXDUGD��RUD�F��
RUD�� LQ�TXHVWR�SUHFLVR�PRPHQWR��RJJL�F��RJJL��SURSULR�DWWXDOPHQWH�_�&��q�YHUR�'LR��
SHU�UDIIRU]DUH�XQ·DIIHUPD]LRQH�H�VLP��>«@�^=����`�

�
� (Q�DOJXQV�GLFFLRQDULV��D�PpV��HV�FDQYLD�OD�IDPtOLD�GH�OD�VXEHQWUDGD�UHVSHFWH�DO�
WH[W�GH�OD�UHVWD�GH�O·DUWLFOH��
�
�
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�������� /·~V�GH�OD�PDM~VFXOD�
�
� (O� ',(&� �©DUD� SHU� DUD ª�� V�� DUD��� HO� '/&� �©DUD� SHU� DUDª�� V�� DUD��� O·135�
�©0$,17(1$17�48(ª��V��PDLQWHQDQW ��L�HO�'5$(��©SRU�DKRUDª��V��DKRUD��FRPSRQHQ�
OHV�VXEHQWUDGHV�WRWDOPHQW�HQ�OOHWUD�PLQ~VFXOD��PHQWUH�TXH�HO�=������©3HU�RUD ª��
V��RUD�� L�HO�1$6����©$JRUD�DJRUDª��V��DJRUD��FRPSRQHQ�OD�LQLFLDO�DEVROXWD�HQ�
PDM~VFXOD��
� (Q�HO� FDV�GHOV� DUWLFOHV� HQFDSoDODWV�SHU�QRPV�SURSLV�TXH� LQFRUSRUHQ�DTXHVWV�
GLFFLRQDULV�FRP�D�VXEHQWUDGHV��QR�LQGLTXHQ�JHQHUDOPHQW�PDL�TXH�KR�VyQ��R��VL�
QR�KR�VyQ��SHU�TXq�FRPSRQHQ�DPE�PDM~VFXOD�OHV�LQLFLDOV�GHOV�PRWV�VLJQLILFDWLXV�
�FI��HO�����������
� '·DOWUD�EDQGD��VL�FRPSDUHP�OHV�YHUVLRQV�HQ�SDSHU� L�HOHFWUzQLFD�GH� O·135��KL�
SRGHP�REVHUYDU� GLIHUqQFLHV� SURX� RVWHQVLEOHV�� L� DL[z� V·HVGHYp� WDPEp�� HQ�PpV� R�
PHQ\V�PHVXUD��HQ�HOV�DOWUHV�GLFFLRQDULV�GHO�FRUSXV��
�

� ���%21��%211(�>«@�DGM��HW�DGY��>«@��
� ,i�>«@��i�3$5�(;7��4XL�GRQQH�GX�SODLVLU����DJUpDEOH��8Q�ERQ�EDLQ��/·HDX�HVW�ERQQH��
DVVH]�FKDXGH�SRXU�VH�EDLJQHU��8QH�ERQQH�SURPHQDGH��3DVVHU�GH�ERQQHV�YDFDQFHV��GH�
ERQV�PRPHQWV��XQH�ERQQH�VRLUpH�DYHF�TTQ��$YRLU� OD�ERQQH�YLH��³�,O�HVW�ERQ��F·HVW�ERQ�
GH�����HW�LQI����4X·LO�HVW�ERQ�GH�QH�ULHQ�IDLUH����GRX[��³�8QH�ERQQH�KLVWRLUH��TXL�DPXVH��
>«@��^135�HQ�SDSHU`�
�
���ERQ��ERQQH�>Dn¿��DnP@�DGM��HW�DGY���>«@��
� ,i�>«@�

� �i�3DU�H[W��4XL�GRQQH�GX�SODLVLU����DJUpDEOH��8Q�ERQ�EDLQ��/·HDX�HVW�ERQQH��
DVVH]�FKDXGH�SRXU�VH�EDLJQHU��8QH�ERQQH�SURPHQDGH��3DVVHU�GH�ERQQHV�YDFDQ�
FHV��GH�ERQV�PRPHQWV��XQH�ERQQH�VRLUpH�DYHF�TTQ��$YRLU� OD�ERQQH�YLH��³�,O�HVW�
ERQ��F·HVW�ERQ�GH�����HW�LQI����4X·LO�HVW�ERQ�GH�QH�ULHQ�IDLUH����GRX[��³�8QH�ERQQH�
KLVWRLUH��TXL�DPXVH��>«@��^135�HQ�&'�520`�

�
� )L[HP�QRV�TXH�OHV�GLIHUqQFLHV�JUjILTXHV�HQWUH�XQD�YHUVLy�L�O·DOWUD�QR�pV�OLPL�
WHQ�D� OD� IRUPD�GH� O·HQWUDGD��VLQy�TXH�DIHFWHQ�DOWUHV�SDUWV�GH� O·DUWLFOH��HVSHFLDO�
PHQW�SHO�TXH�ID�D�O·~V�GH�FRORUV�GH�OOHWUD��DOV�VXEUDWOODWV�L�DOV�SXQWV�L�D�SDUW��
�
�
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�������� $OWUHV�LQIRUPDFLRQV�UHODFLRQDGHV�DPE�OD�JUDILD�
�
�������D�� /D�LQIRUPDFLy�RUWRJUjILFD�
�
� /D� LQIRUPDFLy�RUWRJUjILFD��SURYp�GH� OD�JUDILD�PDWHL[D�GHO� VXEOHPD�� L� WDPEp�
GH� OHV� YDULDQWV� JUjILTXHV� TXH� DSDUHL[HQ� DO� FRVWDW� GH� OD� VXEHQWUDGD� R� HQ� XQD��
VXEHQWUDGD�D�SDUW�TXH�KL�UHPHW��FI��HO�����������
� '·DOWUD�EDQGD��OD�LQGLFDFLy�GH�OD�IURQWHUD�VLOÃOjELFD�L�GH�OD�SDUWLFLy�D�ILQDO�GH�
UDWOOD��WDQ�~WLO�TXDQ�HV�WUDFWD�GH�O·HQWUDGD��VHPEOD�LQQHFHVVjULD�SHU�D�OHV�VXEHQ�
WUDGHV�� MD�TXH�FRLQFLGHL[�SHUIHFWDPHQW�� OOHYDW�TXH�KL�KDJL�DOJXQ�HOHPHQW�DSRV�
WURIDW� L� DL[z� LPSOLTXL� DIDYRULU� XQD� GHWHUPLQDGD�SDUWLFLy� D� ILQDO� GH� UDWOOD� TXH��
DOWUDPHQW�� QR� IyUD� SRVVLEOH� �FRP�� SHU� H[HPSOH�� HQ� OHV� VXEHQWUDGHV� pV_VHU�
O·KH_UHX�GH�OD�FD_VD�FUH_PD_GD�R�SDUW�GH�O·R_UD_FLy���1DWXUDOPHQW��UHV�QR�REVWD�
SHUTXq�� VL� HV� YRO�� HV� SXJXL� LQGLFDU� VLVWHPjWLFDPHQW� OD� IURQWHUD� VLOÃOjELFD� R� OD�
IURQWHUD�L�OD�SDUWLFLy�VLOÃOjELTXHV�DOKRUD��
� 7DQPDWHL[��FDS�GHOV�GLFFLRQDULV�EXLGDWV�QR�GyQD�WDPSRF�OD�IURQWHUD�VLOÃOjELFD�
QL� OD� SDUWLFLy� GH�PRWV� D� ILQDO� GH� UDWOOD� �OD� YHUVLy� HOHFWUzQLFD� GHO�'/&�GyQD� OD�
IURQWHUD�VLOÃOjELFD�GH�OHV�HQWUDGHV���SHUz�HO�1$6���GyQD�LQGLFDFLRQV�JHQHUDOV�HQ�
DTXHVW�VHQWLW�HQ�OD�KLSHUHVWUXFWXUD�GH�O·REUD��
�
�
�������E�� /D�SXQWXDFLy�DOLHQD�D�OD�VXEHQWUDGD�
�
� (O�'5$(�L�HO�1$6���SRVHQ�XQ�SXQW�MXVW�GDUUHUH�OD�IRUPD�GH�O·HQWUDGD�L�GH�OD�
VXEHQWUDGD��FRPSRVW�DPE�OD�PDWHL[D�WLSRJUDILD��
�

GtD��>«@�__�IHVWLYR��)LHVWD�GH�OD�,JOHVLD�X�RILFLDO��>«@��^'5$(`�
�
GLD�� >«@�'LD� IHULDGR��'LD� HP�TXH�� SRW�GHWHUPLQDomR�JRYHUQDPHQWDO�� QmR�Ki� DXOD�

QHP�IXQFLRQDP�R�FRPpUFLR��D�UHGH�EDQFiULD��D�LQG~VWULD��DV�UHSDUWLo}HV�S~EOLFDV��
HWF���IHULDGR��>«@��^1$6��`�

�
� $TXHVW�~V�SRW�FRQIRQGUH�HOV� OHFWRUV��HVSHFLDOPHQW�HQ�HOV�GLFFLRQDULV�TXH� LQ�
FORXHQ�DEUHYLDWXUHV�HQ�OD�QRPHQFODWXUD��,�QR�FDO�GLU�FRP�SRW�pVVHU�GH�FRQIXVLR�
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QDUL�HO�SXQW�H[WHUQ�ILQDO�HQ�HO�FDV�GH�OHV�DEUHYLDFLRQV��WRW�L�TXH��ILQV�DUD��QR�KHP�
WUREDW�FDS�DEUHYLDWXUD�FRPSRVWD�FRP�D�VXEHQWUDGD���
� '·DOWUD�EDQGD��VHSDUDU�DPE�XQD�FRPD�OHV�GLIHUHQWV�IRUPHV�TXH�FRQVWLWXHL[HQ�
O·HQWUDGD�R� OD�VXEHQWUDGD��FRP�DUD�SHU�D�VHSDUDU� OD�IRUPD�PDVFXOLQD�GH� OD�IH�
PHQLQD�R�SHU�D�VHSDUDU�XQLWDWV�IUDVHROzJLTXHV�VLQzQLPHV�R�HTXLYDOHQWV��SHUTXq�
HV�SRW�FRQIRQGUH�DPE� OHV�XQLWDWV�TXH�Vt�TXH�Q·KDQ�GH�SRUWDU�� VLD�SHUTXq�GXHQ�
XQD�FRPD�LQWHUQD��©FRP�PpV�YD��PpVª���VLD�SHUTXq�pV�XQD�XQLWDW�GLVFRQWtQXD�
TXH�Q·KD�GH�GXU��©DUD�����DGpV���ª���
� 7DPEp�VHPEOD�FRQIXVLRQjULD�O·DEVqQFLD�GH�SXQWXDFLy�HQWUH�OD�IRUPD�PDVFX�
OLQD�L�OD�IRUPD�IHPHQLQD�GH�OD�PDWHL[D�HQWUDGD�R�VXEHQWUDGD��'H�IHW��TXH�DTXHVW�
IHQRPHQ�HV�GRQL�HQ�XQ�VXEHQWUDGD�pV�PpV�DYLDW�UHPRW��SHU�WDO�FRP�HOV�VLV�GLFFL�
RQDULV�EXLGDWV�OHV�VXEHQWUDGHV�PDL�QR�SUHVHQWHQ�OD�IRUPD�IHPHQLQD�DO�FRVWDW�GH�
OD�IRUPD�PDVFXOLQD��
�

GRFWRU�GRFWRUD�P��L�I��3HUVRQD�TXH�KD�UHEXW�HO�PpV�DOW�JUDX�DFDGqPLF�HQ�XQD�IDFXO�
WDW��8Q�GRFWRU�HQ�FLqQFLHV��HQ�GUHW��HQ�WHRORJLD��5HEUH�HO�JUDX�GH�GRFWRU��GRFWRU�KR�
QRULV�FDXVD�3HUVRQD�TXH�KD�UHEXW�DTXHVW�JUDX�D�WtWRO�G·KRQRU��SHU�OD�IDPD�R�HOV�
PqULWV�TXH�DFUHGLWD��_�>«@���^',(&`�

�
�
������ /HV�VXEHQWUDGHV�VLQRQtPLTXHV�
�
� (Q�SULPHU�OORF��KHP�GH�IHU�DYLQHQW�TXH�QR�KHP�UHFROOLW�HOV�VLQzQLPV�GLVSRVDWV�
DO�ILQDO�G·XQD�DFFHSFLy�R�GH�O·DUWLFOH��FRP�V·HVGHYp��SHU�H[HPSOH��HQ�OHV�VXEHQ�
WUDGHV�DOWR�PDUH�GHO�=������V��DOWR��L�GDQDGR�GD�YLGD�GHO�1$6����V��YLGD���
�

ijOWR�����>«@�$�DJJ��>«@����3URIRQGR��DQFKH�ILJ����DFTXH�DOWH ��D��VRQQR��D��VLOHQ]LR�_�
$��PDUH��ORQWDQR�GDOOD�FRVWD���GLU���]RQD�GL�PDUH�VLWXDWD�ROWUH�OH�DFTXH�WHUULWRULDOL��
QRQ� DSSDUWHQHQWH� DG� DOFXQR� 6WDWR� H� DSHUWD� DOOD� QDYLJD]LRQH� GL� WXWWL� L� 3DHVL�� 6,1��
0DUH�OLEHUR�_�>«@��^=����`�

�
YLGD�>'R�ODW��YLWD�@�6��I��>«@�'DQDGR�GD�YLGD��)DP��0XLWR�]DQJDGR��IXULRVR��LQGLJ�

QDGR��>6LQ���WRGRV�RX�TXDVH�WRGRV�EUDV����ORXFR�GD�YLGD��IDP����IXOR�GD�YLGD��VDIDGR�
GD�YLGD��SRS����SXWR��SXWR�GD�YLGD��FKXOR���VROWDQGR�IXPDoD�SHODV�YHQWDV��VROWDQGR�
IXPDoD�@��>«@��^1$6��`�
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� ,JXDOPHQW��HQ�O·DUWLFOH�FDVD�GHO�1$6����OHV�VXEHQWUDGHV�FDVD�GHFLPDO��FDVD�GH�
FRUUHomR��FDVD�GH�SHQKRU��FDVD�GH�WROHUkQFLD��FDVD�HGLWRUD�L�FDVD�IXQHUiULD�SRUWHQ�
VLQzQLPV�GHVSUpV�GH�OD�GHILQLFLy��
�

FDVD�� >'R� ODW��FDVD�@�6�� I�� >«@�&DVD�GHFLPDO�� �0DW�� �1D�H[SUHVVmR�GHFLPDO�GH�XP�
Q~PHUR��SRVLomR�GH�XP�DOJDULVPR�j�GLUHLWD�GD�YtUJXOD�� >7E�� VH�GL]�DSHQDV�FDVD�@��
>«@� �&DVD�GH�FRUUHomR�� �(VWDEHOHFLPHQWR�SHQLWHQFLiULR�RQGH�VH�UHFROKHP��SDUD�
VHUHP�FRUULJLGRV��PHQRUHV�GHOLQT�HQWHV�RX�GHVRFXSDGRV��H�PDUJLQDLV��>7E��VH�GL]�
DSHQDV�FRUUHomR�@��>«@��&DVD�GH�SHQKRU���(VWDEHOHFLPHQWR�RQGH�VH�HPSUHVWD�GL�
QKHLUR�GHL[DQGR�FRPR�JDUDQWLD�MyLDV�H�RX�RXWURV�REMHWRV��>6LQ���SUHJR���EUDV���%$��
PDFDFR��H��OXV���JDQFKR�@��>«@��&DVD�GH�WROHUkQFLD���&DVD�RQGH�VH�DOXJDP�TXDU�
WRV�SDUD�HQFRQWURV�DPRURVRV��	�´DQWLJD�PXOKHU�GH�DPRU��JDVWD�H�UHSHOLGD��DEULX�
FDVD� GH� WROHUkQFLD�� VHGX]LX�PXOKHUHV� KRQHVWDVµ� � �/~FLR� GH�0HQGRQoD��+RUDV� GR�
%RP�7HPSR��S���������>6LQ���FDVD�GH�UHFXUVR�RX�DSHQDV�UHFXUVR��1�(���H�UHQGH]�YRXV�
�IU����&I��SURVWtEXOR�@��>«@��&DVD�HGLWRUD��(PSUHVD�SULYDGD�RX�S~EOLFD�FXMD�SULQFL�
SDO� DWLYLGDGH� p� D� HGLomR� GH� SXEOLFDo}HV� LPSUHVVDV�� HGLWRUD�� >6LQ�� OXV��� HGLWRULDO�@��
>«@��&DVD�IXQHUiULD��%UDV��(VWDEHOHFLPHQWR�FRPHUFLDO�TXH�VH�HQFDUUHJD�GH�SRP�
SDV�I~QHEUHV��>7E��VH�GL]�DSHQDV�IXQHUiULD�@��>«@��^1$6��`�

�
� /·135� UHFXOO� HQ� DOJXQHV� HQWUDGHV�KLSzQLPV�GHO� OHPD�� FRP�SRGHP�YHXUH� HQ�
DTXHVWD� VXEHQWUDGD�GH� O·DUWLFOH�PDLVRQ�� TXH� WDPSRF�QR�KHP�FRQVLGHUDW� FRP�D�
VXEHQWUDGHV��
�

� 0$,621�>O'\Q¿��O'\n¿@�Q��I��>«@���
,i��i�%kWLPHQW�G·KDELWDWLRQ� ���KDELWDWLRQ���63e&,$/7� %kWLPHQW� FRQVWUXLW� SRXU� ORJHU�
XQH�VHXOH�IDPLOOH��RX�PDLVRQ�LQGLYLGXHOOH��RSSRVp�j�LPPHXEOH��DSSDUWHPHQW�����EkWLPHQW��
EkWLVVH�� FRQVWUXFWLRQ��K{WHO�� LPPHXEOH��SDYLOORQ��YLOOD�� DEUL�� ORJHPHQW�� ORJLV��
SpQDWHV��UpVLGHQFH��WRLW��0DLVRQV�SURYHQoDOHV����EDVWLGH��PDV��0DLVRQV�WUDGLWLRQ�
QHOOHV�GHV�SD\V�FKDXGV����EXQJDORZ��FDVH��IDUp��³�/HV�IRQGDWLRQV�� OHV�PXUV�� OD�ID�
oDGH�� OH� WRLW�� OD� WRLWXUH� G·XQH�PDLVRQ��0DLVRQ� DYHF� XQ� EDOFRQ�� XQ� SHUURQ�� XQ� SRUFKH��
5H]�GH�FKDXVVpH�HW�pWDJHV�G·XQH�PDLVRQ��0DLVRQ�GH�SODLQ
�SLHG��VXUpOHYpH��VXU�SLORWLV��
³�'LYLVLRQV�LQWpULHXUHV�GH�OD�PDLVRQ����DSSDUWHPHQW��FKDPEUH��SLqFH��VDOOH��ELEOLRWKq�
TXH�� EXDQGHULH�� EXUHDX�� FDELQHW� GH� WRLOHWWH�� FDYH�� FHOOLHU�� FRXORLU�� FXLVLQH�� GpEDUUDV��
GUHVVLQJ�URRP��HQWUpH��JUHQLHU��KDOO��OLQJHULH��RIILFH��VDORQ��VDOOH�G·HDX��VDOOH�GH�EDLQV��
VpMRXU��VRXSHQWH��VRXV�VRO��WHUUDVVH��YpUDQGD��YHVWLEXOH��Z��F��-DUGLQ��FRXU��GpSHQGDQFHV�
G·XQH�PDLVRQ��³�>«@��^135`��

�
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� ,�DL[z�PDWHL[�SDVVD�DPE�HO�'5$(�HQ�O·DUWLFOH�SDUWH��
�

SDUWH���'HO�ODW��SDUV��SDUWLV������I��>«@�__�GH�OD�RUDFLyQ��*UDP��&DGD�XQD�GH�ODV�GLV�
WLQWDV�FODVHV�GH�SDODEUDV�TXH�WLHQHQ�HQ�OD�RUDFLyQ�GLIHUHQWH�RILFLR��(Q�HVSDxRO�VXH�
OHQ�FRQWDUVH�QXHYH��D�VDEHU��DUWtFXOR��QRPEUH��DGMHWLYR��SURQRPEUH��YHUER��DGYHU�
ELR��SUHSRVLFLyQ��FRQMXQFLyQ�H�LQWHUMHFFLyQ��>«@��^'5$(`�

�
� (Q� FDQYL�� Vt� TXH�KHP�EXLGDW� OHV� XQLWDWV� IUDVHROzJLTXHV� VLQzQLPHV� FRUUHVSR�
QHQWV� D� XQD� PDWHL[D� VXEHQWUDGD�� HQFDUD� TXH� QR� FRQWLQJXLQ� FDS� GHILQLFLy��
H[HPSOH�QL�UHPLVVLy��FRP�pV�HO�FDV�GH�OD�ORFXFLy�DGYHUELDO�HQFDUD�pV�O·KRUD��VL�
QzQLPD�VHQVH�FRQWLQJXW�GH�OD�ORFXFLy�HQFDUD�DUD�pV�O·KRUD��',(&��V��HQFDUD���
�

HQFDUD�DGY��>«@�__�'HQRWD�TXH�XQD�FRVD�Wp�OORF�PDOJUDW�HOV�REVWDFOHV�TXH�V·KL�RSR�
VHQ��+L�KD�JXDQ\DW�PpV�TXH�QR�SRGLD�HVSHUDU��L�HQFDUD�HO�SODQ\V��+D�REWLQJXW�WDO�FR�
VD�L�WDO�DOWUD��L��HQFDUD��WDO�DOWUD��(OO�pV�DL[z�L�DOOz��L��HQFDUD��DOOz�DOWUH��7X�HQFDUD�HWV�
PpV�ULF�TXH�HOO��_�'HQRWD�TXH�XQD�FRVD��HQ�FRPSDUDFLy�DPE�XQD�DOWUD��pV�PHQ\V�
GROHQWD��SDVVDGRUD��HWF��(OOD��HQFDUD��HO� VHX�JHUPj�Vt��TXH�QR�FDOOD�PDL��_�'HQRWD�
DGGLFLy��DIHJLPHQW��7p�YXLW�GDXV�YHUPHOOV�L�HQFDUD�HQ�Wp�FLQF�GH�EODXV��_�HQFDUD�pV�
O·KRUD�>R�HQFDUD�DUD�pV�O·KRUD@�ORF��DGY��(QFDUD�DUD�pV�O·KRUD�TXH�YLQJXL�D�GHPD�
QDU�SHUGy�SHO�VHX�FRPSRUWDPHQW��_�>«@�^',(&`�

�
� /D�ORFXFLy�DGYHUELDO�GL�FRVu�GHO�=������V��FRVu��HV�WURED�HQ�OD�PDWHL[D�VLWXD�
FLy��

iFRVu�>«@�$�DYY����>«@�_�$QFKH�QHOOH�ORF��DYY��GL��SHU��GD�F��H�VLP���PHWWLWL�SHU�FRVu ��
QRQ�SRVVR�IDUH�GLYHUVDPHQWH�GD�FRVu��>«@��^=����`�

�
� )LQDOPHQW��FDO�IHU�FRQVWDU�TXH��WRW�VRYLQW��OHV�IRUPHV�DSOHJDGHV�HQ�XQ�PDWHL[�
VXEDUWLFOH�L�TXH�SRUWHQ�OD�WLSRJUDILD�FRUUHVSRQHQW�D�OD�VXEHQWUDGD�QR�VyQ�YHULWD�
EOHV�VLQzQLPV��GH�YHJDGHV��VyQ�JUDXV�G·XQ�PDWHL[�DGMHFWLX��FRP��DUD�PpV�JUDQ��
PHQ\V�JUDQ��WDQ�JUDQ��',(&��V��JUDQ���DOWUHV�YHJDGHV��VyQ�FRQVWUXFFLRQV�VLPLODUV�
SHU�D�UHDOLWDWV�R�IHWV�GLIHUHQWV��FRP�DUD�JUDQ�GLD��JUDQ�YHVSUH��JUDQ�KRUD�GH�QLW�
�',(&��V��JUDQ���L�ILQV�L�WRW�FRQWUDULV��
� 6L�DQDOLW]HP�FRQMXQWDPHQW�OHV�VXEHQWUDGHV�VLQRQtPLTXHV�L�OHV�KRPzJUDIHV��HOV�
UHVXOWDWV�JOREDOV�GH�Pj[LPHV�L�OHV�PtQLPHV�GH�FDGD�FDWHJRULD�Oq[LFD�VyQ��
� ³� SHO�TXH�ID�DOV�QRPV��OHV�Pj[LPHV�VyQ�SHU�DO�'/&�L�HO�=������L�OHV�PtQL�
PHV��SHU�DO�1$6����



$1­/,6,�48$/,7$7,9$�'(�/(6�'$'(6� � �
� ����

� ³� SHO�TXH�ID�DOV�DGMHFWLXV�� OHV�Pj[LPHV�VyQ�SHU�DO�'/&�L� O·135�� L� OHV�PtQL�
PHV��SHU�DO�1$6����HO�'5$(�L�HO�=������
� ³� SHO�TXH�ID�DOV�YHUEV��OHV�Pj[LPHV�VyQ�SHU�DO�=������O·135�L�HO�'/&��L�OHV�
PtQLPHV��SHU�DO�1$6����
� ³� SHO�TXH�ID�DOV�DGYHUELV��OHV�Pj[LPHV�VyQ�SHU�DO�'/&��O·135�L�HO�=������L�
OHV�PtQLPHV��SHU�DO�1$6���L�HO�'5$(��
�
�
������ /HV�VXEHQWUDGHV�KRPzJUDIHV��
�
� $�O·KRUD�GH�FRQVLGHUDU�GXHV�VXEHQWUDGHV�FRP�D�KRPzJUDIHV�QR�KHP�WLQJXW�HQ�
FRPSWH� HOV� VLJQHV� GH� SXQWXDFLy� �HVSHFLDOPHQW�� HO� VLJQH� G·DGPLUDFLy� R� G·LQ�
WHUURJDFLy��TXH�SXJXL�SRUWDU�DO�GDUUHUH��MD�TXH�KL�SRW�KDYHU�GLFFLRQDULV�TXH�OHV�
HQWULQ�VHQVH�DTXHVWD�SXQWXDFLy�HQWRQDGRUD��
�

� &200(�>MnO@�FRQM��HW�DGY���>«@��
,i�&RQM��HW�DGY��>«@��i��0DQLqUH��'H�OD�PDQLqUH�TXH��>«@�◊�(//,37�,O�pWDLW�FRPPH�IRX��©�,O�
MHWD� FRPPH�XQH� OXHXU�ª� �%DO]���� ©�&·HVW� FHOD�� ILW� OH�SULVRQQLHU� FRPPH� VH�SDUODQW�j� OXL�
PrPH�ª��'XPDV���³�&200(�&(/$��)$0��&200(�d$����DLQVL��&·HVW�FRPPH�oD�HW�SDV�DX�
WUHPHQW��&RPPH�oD��WRXW�OH�PRQGH�VHUD�FRQWHQW��$ORUV�FRPPH�oD��YRXV�QRXV�TXLWWH]����
GRQF��³�)$0��&RPPH� FL� FRPPH� oD��� QL� ELHQ� QL� PDO���� FRXFL�FRXoD�� /2&��(;&/$0��
&RPPH� oD�� UHPDUTXDEOH�� pSDWDQW� �VRXYHQW� DYHF� XQ� JHVWH� GH� SRXFH���8QH� EDJQROH�
FRPPH�oD����H[WUD�����VXSHU��$5*��&RPPH�DF��FRPDF����>«@��^135`�

�
� 'H� YHJDGHV�� DL[z� FRPSRUWD� TXH� DOJXQD� GH� OHV� VXEHQWUDGHV� KRPzJUDIHV� QR�
WLQJXL�LQIRUPDFLy�SUzSLD��FRP�HQ�HO�FDV�GH�OHV�XQLWDWV�IUDVHROzJLTXHV�MDPDLV����QH�
L� VDQV���� MDPDLV� �6�� MDPDLV��135�� TXDGUH�������� LO� HVW� JUDQ� WHPSV� TXH� �V�� WHPSV��
135�� L� LQ� YLWD� VXD� �V�� O·DFFHSFLy� �� GH� O·DUWLFOH� YLWD�� =������ TXDGUH� �������
QRJHQVPHQ\V��OHV�KHP�GH�FRQVLGHUDU�LJXDOPHQW�FRP�D�VXEHQWUDGHV��L�QR�FRP�D�
H[HPSOHV��
�
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48$'5(������
)UDJPHQW�GH�O·DUWLFOH�MDPDLV�GH�OD�YHUVLy�HOHFWUzQLFD�GH�O·135�

�
MDPDLV�><CO'@�DGY��GH�WHPSV��>«@�
�
� ,,i�6HQV�QpJDWLI���
�

�i��1pJDWLRQ�GH� WHPSV��1(���� -$0$,6��-$0$,6����1(���HQ�QXO�WHPSV��j�DXFXQ�PRPHQW��,O�QH�O¶D�
MDPDLV�YXH��2Q�QH�VDLW�MDPDLV�FH�TXL�SHXW�DUULYHU��(OOLSW�2Q�QH�VDLW�MDPDLV��3UHQGV�WRQ�SDUD�
SOXLH��RQ�QH�VDLW�MDPDLV��²�©�-DPDLV�YRFDWLRQ�G¶pFULYDLQ�QH�IXW�SOXV�pYLGHQWH�ª��0DXURLV���
-DPDLV��DX�JUDQG�MDPDLV��MH�Q¶DFFHSWHUDL��1¶DYRXH]�MDPDLV����

   ◊�� 1H���� MDPDLV� TXH������ HQ� DXFXQ� WHPSV���� DXWUH� FKRVH� TXH���� ,O� Q¶D� MDPDLV� IDLW� TXH�
V¶DPXVHU��²�3DU�H[W��$SUqV�WRXW��VRPPH�WRXWH��&H�Q¶HVW�MDPDLV�TX¶XQ�HQIDQW��dD�QH�
IDLW�MDPDLV�TXH�FHQW�IUDQFV�GH�SOXV����

   ◊�� 1H����MDPDLV�SOXV��QH�SOXV�MDPDLV��-H�QH�O¶DL�MDPDLV�SOXV�UHYX����
   ◊�� 6$16�������-$0$,6���3RXUVXLYUH�XQ�LGpDO�VDQV�MDPDLV�O¶DWWHLQGUH���
�
�

48$'5(������
)UDJPHQW�UHGXwW�GH�O·DUWLFOH�YLWD�GH�OD�YHUVLy�HOHFWUzQLFD�GHO�=�����

�
�
�
� 3HU� D� O·DQjOLVL� JOREDO� GH�Pj[LPHV� L�PtQLPHV�GH� VXEHQWUDGHV� VLQRQtPLTXHV� L�
VXEHQWUDGHV�KRPzJUDIHV�SHU�FDWHJRULD�Oq[LFD��FI��HO���������
�
�
������ /D�LQIRUPDFLy�FRPSOHPHQWjULD�GH�OD�VXEHQWUDGD�
�
� /D� LQIRUPDFLy� FRPSOHPHQWjULD� GH� OD� VXEHQWUDGD�� PpV� FRQFUHWDPHQW� OD� GHO�
VXEDUWLFOH�� DSDUHL[�RUGHQDGD�G·DFRUG�DPE� O·RUGUH�GH� OD� LQIRUPDFLy� HQ� O·DUWLFOH�
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PtQLP�GH�TXq�SDUOjYHP�DO���������D�� L�DPE� WRWHV� OHV�HVSHFLILFLWDWV�H[SRVDGHV�D�
O·LQLFL�GHO� ���������'H� IHW�� OD� VXEHQWUDGD�UHSURGXHL[� OD�PDWHL[D�FRPSOH[LWDW�GH�
O·HQWUDGD��HQWHVD�FRP�XQ�WRW��6L�VRYLQW�HQ�YHLHP�QRPpV�XQD�HVWUXFWXUD�VLPSOLIL�
FDGD�� pV�PpV�SHU� UDRQV� OH[LFRJUjILTXHV� GH� OLPLWDU� O·H[WHQVLy� GH� O·REUD�� TXH�QR�
SDV�SHUTXq�QR�H[LVWHL[L�DTXHVWD�FRPSOH[LWDW��
� 3UHQHQW� WRWHV� OHV� LQIRUPDFLRQV� OLQJ�tVWLTXHV� HQ� FRQMXQW�� O·DQjOLVL� JOREDO� GH�
Pj[LPHV�L�OHV�PtQLPHV�GH�FDGD�FDWHJRULD�Oq[LFD�VHSDUDGDPHQW�HQ�GyQD��
� ³� SHO�TXH�ID�DOV�QRPV��OHV�Pj[LPHV�VyQ�SHU�DO�'5$(�L�HO�1$6����L�OHV�PtQL�
PHV��SHU�DO�',(&�L�HO�'/&��
� ³� SHO�TXH�ID�DOV�DGMHFWLXV��OHV�Pj[LPHV�VyQ�SHU�DO�'5$(�L�HO�',(&��L�OHV�Pt�
QLPHV��SHU�DO�1$6���L�HO�'/&��
� ³� SHO�TXH�ID�DOV�YHUEV��OHV�Pj[LPHV�VyQ�SHU�DO�'5$(��O·135�L�HO�1$6����L�OHV�
PtQLPHV��SHU�DO�',(&�L�HO�'/&��
� ³� SHO�TXH�ID�DOV�DGYHUELV��OHV�Pj[LPHV�VyQ�SHU�DO�'5$(��HO�',(&�L�HO�'/&��L�
OHV�PtQLPHV��SHU�DO�',(&��
�
�
�������� /D�LQIRUPDFLy�IRQqWLFD�
�
� 'HOV�VLV�GLFFLRQDULV�HVWXGLDWV��Q·KL�KD�XQ�TXH�SRUWD�OD�WUDQVFULSFLy�IRQqWLFD�GH�
OHV� HQWUDGHV� �O·135�� D� PpV�� HQ� OD� YHUVLy� HOHFWUzQLFD� KL� KD� HQUHJLVWUDGD� OD�
SURQXQFLDFLy�GH�ERQD�SDUW�GH�OHV�HQWUDGHV��SHUz�QR�pV�H[KDXVWLX��L�XQ�DOWUH�TXH�
SRVD�GLDFUtWLFV�D�OD�IRUPD�GH�O·HQWUDGD�SHU�D�DMXGDU�D�OD�SURQ~QFLD�FRUUHFWD��HO�
=��������� SHUz� QR� Q·KL� KD� FDS� TXH� IDFL� H[WHQVLYD� DTXHVWD� LQIRUPDFLy� D� OHV�
VXEHQWUDGHV��LQIRUPDFLy�TXH��SHU�Ep�TXH�VHULD�EHQ�~WLO�³VREUHWRW�SHU�D�SDOHVDU�
IHQzPHQV� GH� IRQqWLFD� VLQWjFWLFD³�� VHJXUDPHQW� HQFDULULD� VREUHPDQHUD� HO� FRVW�
GHO� GLFFLRQDUL� SHUTXq� V·DOODUJDULD�PROW�� ([FHSFLRQDOPHQW�� O·135� Vt� TXH� LQGLFD�
FRP�V·KD�GH�SURQXQFLDU�XQD�VHT�qQFLD�GH�PRWV�TXH�FRQVWLWXHL[�XQD�VXEHQWUDGD��
�
�������������������������������������������������
� ���� (Q� FDQYL�� Vt� TXH� GyQD� OD� WUDQVFULSFLy� IRQqWLFD� ³L� WDPEp� HV� SRW� HVFROWDU�
O·HQUHJLVWUDPHQW� VRQRU³�HQ� OHV� OODWLQLVPHV� L�DOWUHV�HVWUDQJHULVPHV��HQ�HOV�GHULYDWV�GH�PRWV�HV�
WUDQJHUV��HQ�HOV�PRWV�HVWUDQJHUV� L�GLDOHFWDOV�TXH�V·KDQ�GH�SURQXQFLDU�D�OD� LWDOLDQD��HQ�HOV�PRWV�
LWDOLDQV�OD�SURQXQFLDFLy�GHOV�TXDOV�QR�GHULYD�GLUHFWDPHQW�GH�OD�JUDILD�L�HQ�OHV�VLJOHV�TXH�HV�OOH�
WUHJHQ��©$YYHUWHQ]H�SHU�OD�FRQVXOWD]LRQHª��D�=������S�������
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� +$87��+$87(�>�� "Q��� "QV@�DGM���Q��P��HW�DGY��>«@��'(��'8��+$87�(1�%$6�>�� "QV#�DC@��1HW�
WR\HU��YLVLWHU�XQH�PDLVRQ�GH�KDXW�HQ�EDV��>«@���^135`�

�
� (O�1$6���WUDQVFULX�QRPpV�HOV�HVWUDQJHULVPHV��(Q�DTXHVW�FDV�� OD�WUDQVFULSFLy�
DSDUHL[�HQ�O·HGLFLy�LPSUHVD��SHUz�QR�HQ�HO�&'�520��TXH�HV�OLPLWD�D�LQGLFDU�HO�
WDQFDPHQW�GH�OHV�YRFDOV�H�L�R��
� /·+LSHUGLFFLRQDUL�G·(QFLFORSqGLD�&DWDODQD��TXH�FRQVLGHUHP�OD�YHUVLy�HOHFWUz�
QLFD�GHO�'/&��Vt�TXH�LQFRUSRUD�OD�WUDQVFULSFLy�IRQqWLFD�GH�OHV�HQWUDGHV�³L�GH�OD�
IOH[Ly�G·DTXHVWHV³�G·DFRUG�DPE�HO�'LFFLRQDUL�RUWRJUjILF�L�GH�SURQ~QFLD����TXH�HV�
FRUUHVSRQ�DPE�HO�SDUODU�GHO�FDWDOj�FHQWUDO��
� (O�'/&�HQ�SDSHU�DGYHUWHL[�DPE�XQ�DVWHULVF�GDUUHUH�HO�OHPD�TXH�FDO�SURQXQ�
FLDU�OR� G·DFRUG� DPE� OD� OOHQJXD� G·RULJHQ� TXH� ILJXUD� MXVW� D� FRQWLQXDFLy� HQWUH�
FODXGjWRUV�� (O�',(&� WDQ� VROV� DIHJHL[� O·DEUHYLDWXUD�GH� OD� OOHQJXD�G·RULJHQ�HQWUH�
FODXGjWRUV�DPE�DTXHVWD�ILQDOLWDW��L�HO�'5$(�ID�XQD�FRVD�VHPEODQW��FI��HO�����������
� $FWXDOPHQW��SHUz��O·DYHQo�WHFQROzJLF�SHUPHW�TXH�HQ�OD�YHUVLy�HOHFWUzQLFD�GHO�
GLFFLRQDUL�� D�PpV�� V·KL� SXJXL� LQFORXUH� O·HQUHJLVWUDPHQW� VRQRU� GH� OD� SURQ~QFLD�
RUWRqSLFD� GH� O·HQWUDGD�� L� VHJXUDPHQW� QR� FRVWDULD� JDLUH� PpV� G·DIHJLU� OD� GH� OHV��
VXEHQWUDGHV�� (O�&'�520�GH�/·135� pV� O·~QLF�GHOV� GLFFLRQDULV� HVWXGLDWV� TXH� LQ�
FRUSRUD�MD�OD�SULPHUD�SRVVLELOLWDW��
� &DO� IHU� FRQVWDU� TXH� HOV� GLFFLRQDULV� GHO� QRVWUH� FRUSXV� G·HVWXGL� TXH� GRQHQ�
WUDQVFULSFLy�IRQqWLFD�IDQ�VHUYLU�O·DOIDEHW�IRQqWLF�LQWHUQDFLRQDO��
�
�
�������� /D�LQIRUPDFLy�HWLPROzJLFD�
�
� (Q� OD� LQIRUPDFLy� HWLPROzJLFD� IDFLOLWDGD� SHOV� GLFFLRQDULV� JHQHUDOV� REVHUYHP�
XQD� FODUD� GLVFULPLQDFLy� HQWUH� OHV� HQWUDGHV� L� OHV� VXEHQWUDGHV�� 3HU� H[HPSOH�� QR�
V·DFRVWXPD� D� GRQDU� PDL� OD� SURFHGqQFLD� GH� OD� XQLWDW� IUDVHROzJLFD� L�� HQFDUD�
PHQ\V�� OD�SULPHUD�GDWDFLy� FRQHJXGD��PHQWUH�TXH� WRWHV�GXHV� LQIRUPDFLRQV� VyQ�
EHQ�KDELWXDOV�HQ�UHODFLy�DPE�OHV�HQWUDGHV��

�������������������������������������������������
� ���� -RUGL�%58*8(5$��'LFFLRQDUL�RUWRJUjILF� L�GH�SURQ~QFLD���D�HG��� UHY�� L� DPSO���%DUFHORQD��
(QFLFORSqGLD�&DWDODQD��������
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� (Q�HO� FRUSXV�G·DTXHVWD� WHVL�� O·135�� HO�=������ HO�'5$(� L� HO�1$6���GRQHQ� OD�
LQIRUPDFLy�HWLPROzJLFD��L�HOV�GRV�SULPHUV��WDPEp�LQIRUPDFLy�FURQROzJLFD���PHQ�
WUH�TXH�HO�',(&�L�HO�'/&�QR�HQ�GRQHQ�GH�FDS�FODVVH����
�
�
�������� /D�LQIRUPDFLy�PRUIROzJLFD�
�
� 7RWV�HOV�GLFFLRQDULV�HVWXGLDWV�GRQHQ�HQ� OD�KLSHUHVWUXFWXUD�XQHV�PtQLPHV�UH�
JOHV�SHU�D� OD�IRUPDFLy�GH� OHV�IRUPHV�GHO�IHPHQt� L�GHO�SOXUDO�GH� OHV�HQWUDGHV�GH�
QRPV��DGMHFWLXV��GHWHUPLQDQWV�L�SURQRPV��SHUz�UHVHUYD�SHU�DO�FRV�GHO�GLFFLRQDUL�
OD�LQGLFDFLy�GH�OHV�LUUHJXODULWDWV��
� $L[t�PDWHL[�� WRWHV� OHV�REUHV�RIHUHL[HQ�XQV�SDUDGLJPHV�YHUEDOV�PRGHO� L�XQHV�
RULHQWDFLRQV�SHU�D�FRQMXJDU�HOV�YHUEV�LUUHJXODUV��(OV�PpV�FRPSOHWV�GRQHQ��D�PpV��
XQV�PRGHOV�GH�FRQMXJDFLy�RUGHQDWV�DOIDEqWLFDPHQW�L�QXPHUDWV�SHU�WDO�GH�SRGHU�
KL�IHU�UHIHUqQFLD�GHV�GH�O·HQWUDGD�GH�FDGD�YHUE��
� 4XDQW�DO�TXH�ID�FDGD�GLFFLRQDUL�HQ�OD�KLSHUHVWUXFWXUD��HO�',(&�GyQD�HOV�PR�
GHOV�UHJXODUV�GHOV�YHUEV�L�XQHV�LQGLFDFLRQV�SHU�D�OD�IOH[Ly�GH�OHV�DOWUHV�XQLWDWV��HO�
'/&��PRGHOV�YHUEDOV�UHJXODUV�L�LUUHJXODUV�L�WDPEp�LQGLFDFLRQV�SHU�D�OD�IOH[Ly�GH�
OHV�DOWUHV�XQLWDWV��HQ�OD�YHUVLy�HOHFWUzQLFD�HV�GyQD�OD�IOH[Ly�GH�FDGD�HQWUDGD��SHUz�
HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�YHUEV�HV�PRVWUD�XQD�YHJDGD�FDGD�WHPSV��HO�
'5$(��O·135��HO�=�����L�HO�1$6���QR�GRQHQ�FDS�LQIRUPDFLy��
� (Q� OHV� HQWUDGHV� GHOV� YHUEV� LUUHJXODUV� KL� KD� LQIRUPDFLy� PRUIROzJLFD� PROW�
DEUHXMDGD�HQ�HO�',(&�L�HO�1$6����/·135�GyQD�OHV�FRQMXJDFLRQV�GHOV�PRGHOV�UH�
JXODUV� L�� DEUHXMDGDPHQW�� OHV� GHOV� LUUHJXODUV� L� KL� UHPHW� GHV� GH� OHV� HQWUDGHV�� (O�
'/&� UHPHW�D� OD� WDXOD�GHO�SDUDGLJPD�PRGHO� FRUUHVSRQHQW�� L� HO�1$6��� UHPHW� D�
O·HQWUDGD�RQ�KL�KD�HO�YHUE�TXH�FRQWp�OD�LQIRUPDFLy�PRUIROzJLFD��
� /·135�L�HO�=�����RIHUHL[HQ�HQ�OD�YHUVLy�HOHFWUzQLFD�OD�IOH[Ly�GH�WRWHV�OHV�HQ�
WUDGHV��
� /HV�VXEHQWUDGHV��SHUz��QR�WHQHQ�WDQWD�VRUW��MD�TXH�HQ�JHQHUDO�QR�V·LQGLFD�PDL�
OD�IOH[Ly�GH�OD�XQLWDW�IUDVHROzJLFD��
�
�������������������������������������������������
� ���� 6t�TXH�HQ�GyQD��HQ�FDQYL��HO�*UDQ�GLFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD��%DUFHORQD��(QFL�
FORSqGLD�&DWDODQD���������TXH�KD�VXFFHwW�HO�'/&�GHV�GHO�������
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�������� /D�LQIRUPDFLy�SUDJPjWLFD�
�
� /D� LQIRUPDFLy� SUDJPjWLFD� GH� OHV� VXEHQWUDGHV� HV� PDQLIHVWD� HQ� HO� FRV� GH�
O·DUWLFOH�GH�PDQHUHV�PROW�GLYHUVHV��OD�SULQFLSDO�GH�OHV�TXDOV�VyQ�OHV�DQRPHQDGHV�
PDUTXHV�YDORUDWLYHV��FI��HOV����������������L����������
� (Q�HOV�GLFFLRQDULV�EXLGDWV��OD�PDUFD�ID�UHIHUqQFLD�GH�YHJDGHV�D�OD�XQLWDW�VLP�
SOH� TXH� ID� G·HQWUDGD�� L� QR� D� OD� XQLWDW� IUDVHROzJLFD� TXH� ID� GH� VXEHQWUDGD�� FRP�
SDVVD�HQ�OD�VXEHQWUDGD�RQ�HVW�ERQ��GH�O·DUWLFOH�ERQ�GH�O·135��©DEVROW�ª���0DOJUDW�
WRW��KHP�UHFROOLW� OD�PDUFD��SHUTXq�QR�pV�IjFLO�GH�VDEHU�VL�HV�UHIHUHL[�H[FOXVLYD�
PHQW�D�O·XQD�R�D�O·DOWUD��HQ�SULQFLSL��GHVFDUWHP�TXH�HV�SXJXL�UHIHULU�D�OD�VXEHQ�
WUDGD�FDS�GH�JUXS�ERQ�SRXU��SHUz�WDPSRF�QR�HQ�WHQLP�XQD�FHUWHVD�DEVROXWD���
�

� ���%21��%211(��>«@���i�%21�3285���TXL�FRQYLHQW�ELHQ��HVW�XWLOH�j��WHOOH�FKRVH���
��DGDSWp��DSSURSULp��8Q� UHPqGH�ERQ�SRXU� OD�JRUJH�� /·DOFRRO�Q·HVW�SDV�ERQ�SRXU� OD�
VDQWp����EpQpILTXH��ELHQIDLVDQW��&·HVW�ERQ�SRXU�FH�TXH�WX�DV��³��$YHF�O¶LQI���7RXV�OHV�
PR\HQV�OXL�VRQW�ERQV�SRXU�QH�ULHQ�IDLUH��©�4XDQG�RQ�HVW�HQ�SpULO�GH�PRUW�WRXWHV�OHV�DU�
PHV�VRQW�ERQQHV�SRXU�VH�GpIHQGUH�ª��&ODXGHO���³�%RQ�SRXU�OH�VHUYLFH���DSWH�j�IDLUH�VRQ�
VHUYLFH�PLOLWDLUH��3$5�(;7��)$0��1RXV�VRPPHV�ERQV��RQ�HVW�ERQ�SRXU�OD�FRQWUDYHQWLRQ��QRXV�
DOORQV�O·DYRLU�LQIDLOOLEOHPHQW��$%62/7�2Q�HVW�ERQ����FXLW�����IDLW�����ILFKX��FI��)$0��2Q�\�
D�GURLW���%RQ�FRPPH�OD�URPDLQH���>«@��^135`�

�
� $OWUHV�YHJDGHV��pV�OD�PDWHL[D�IRUPD�GH�O·HQWUDGD�OD�TXH�SRUWD�PDUTXHV�YDOR�
UDWLYHV��HVSHFLDOPHQW�TXDQ�HV� WUDFWD�GH�YDULDQWV� IRUPDOV��FRP�SRGHP�YHXUH�HQ�
HOV�DUWLFOHV�EXRQR��QXRYR�L�FKLDUR�GHO�=������
�

iEXzQR� ���� R� �SRS���EzQR� >ODW��EÛRQX�P��� LVRODWR� QHOOD� IDPLJOLD� LQGHXU��� FRQQHVVR�
IRUVH� FRQ� XQD� YF�� VDQVFULWD� FRQ� LO� VHQVR� GL� ¶RPDJJLR·�� DY�� ����@� $� DJJ�� >«@��
^=����`�

�
iQXzYR� R� �SRS��� SRHW��� QzYR� >ODW�� QÛRQX�P��� GL� RULJ�� LQGHXU��� ����@�$� DJJ�� >«@��

^=����`�
�

iFKLjUR� R� �OHWW��� �FOjUR� >ODW�� FOD�UX�P�� ¶FKLDUR·� �GDOOD� VWHVVD� UDGLFH� GL� FODPDUH�
¶FKLDPDUH·���SULPD�DGRSHUDWR�SHU�OD�YRFH��SRL�SHU�OD�YLVWD��DY������@�$�DJJ��>«@��
^=����`�

�
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� +HP� QHJOLJLW� OHV� PDUTXHV� TXH� SXJXL� SRUWDU� O·HQWUDGD� R� XQD� YDULDQW�
G·DTXHVWD�� MD�TXH�DL[z�KDXULD�FRPSOLFDW� LQQHFHVVjULDPHQW�HO�GHVSXOODPHQW�GHOV�
DUWLFOHV��
� $OWUHV� YHJDGHV�� OD�PDUFD� YDORUDWLYD� pV� DQWHSRVDGD� WDQ� VROV� D� O·H[HPSOH� TXH�
LOÃOXVWUD� OD� VXEHQWUDGD�� FRP� SRGHP� YHXUH� D� WRXW� QHXI� �©IDP�ª�� L� QHXI� GDQV����
�©PRG�ª��GH�O·DUWLFOH�QHXI��O·135��TXDGUH��������
� '·DOWUD�EDQGD��KHP�GLW�UHSHWLGDPHQW�TXH�VRYLQW�HOV�OH[LFzJUDIV�LQWURGXHL[HQ�
OHV�LQGLFDFLRQV�UHODWLYHV�D�OD�YDULDFLy�OLQJ�tVWLFD�GLQV�OD�GHILQLFLy��HQ�FRPSWHV�GH�
IHU�VHUYLU�PDUTXHV��

48$'5(������
)UDJPHQW�GH�O·DUWLFOH�QHXI�GH�OD�YHUVLy�HOHFWUzQLFD�GH�O·135�

�
���QHXI��QHXYH�>Q°I��Q°Y@�DGM��HW�Q��P����
�
� ��;,9H��QXHI�;,,H���QRXV������ODW��QRYXV���
�
� ,i���
�
� � �i�4XL�YLHQW�G¶rWUH�IDLW�HW�Q¶D�SDV�HQFRUH�VHUYL��0DLVRQ�QHXYH�j�YHQGUH��eWUHQQHU�XQH�UREH�

QHXYH��)DLUH�SHDX
�QHXYH��3URSUH�FRPPH�XQ�VRX
�QHXI��²�¬�O¶pWDW�QHXI�� WRXW�QHXI�� IODP�
EDQW
�QHXI��EDWWDQW
�QHXI���TXL�VHPEOH�Q¶DYRLU�MDPDLV�pWp�XWLOLVp��)DP��2Q�YD�YRXV�PHWWUH�XQ�
SRXPRQ�WRXW�QHXI��JUHIIH���6D�YRLWXUH�HVW�FRPPH�QHXYH��ELHQ�UpSDUpH��ELHQ�HQWUHWHQXH����

�
� � �i�3OXV�UpFHQW��RSSRVp�j�DQFLHQ��YLHX[���/D�YLHLOOH�YLOOH�HW�OD�YLOOH�QHXYH����PRGHUQH����
�

�i��&KRVHV�DEVWUDLWHV����QRXYHDX�����RULJLQDO��7UDLWHU�XQ�VXMHW�QHXI���©�/H�ERQKHXU�HVW�XQH�
LGpH�QHXYH�HQ�(XURSH�ª��6DLQW�-XVW�����

�
�i��3HUVRQQHV��1(8)�¬��Y[���'$16������TXL�Q¶D�SDV�HQFRUH�O¶H[SpULHQFH��O¶KDELWXGH��GHV�FKRVHV��
GHV� SDVVLRQV�� GH� OD� YLH����� LQH[SpULPHQWp�� QRYLFH��0RG�� ©�-¶pWDLV� QHXI� GDQV� OH�PpWLHU�ª�
�$ODLQ�����

   ◊�3DU�H[W��8Q�F°XU�QHXI��VDQV�H[SpULHQFH��/H�UHJDUG�QHXI�GH�O¶HQIDQW����
�

�i�)DP��44&+��'(�1(8)��)DLWV�UpFHQWV�SRXYDQW�DPHQHU�TXHOTXH�FKDQJHPHQW��DSSRUWHU�XQH�
LQIRUPDWLRQ
�����QRXYHDX��5LHQ�GH�QHXI�GDQV� O¶DIIDLUH�;��©�(K�ELHQ��-XS��GLV�MH��TXRL�GH�
QHXI"�ª��%DXGHODLUH����

�
>«@�
�
�
� 6L�HO�GLFFLRQDUL�QR�HQ�FRQWp�G·DTXHOOD�FODVVH�GHWHUPLQDGD��FRP�SDVVD�DPE�HO�
',(&��TXH�QR�SRUWD�PDUTXHV�WHFQROHFWDOV��SHU�H[HPSOH��QR�KL�FDS�LQFRQYHQLHQW�
TXH� DTXHVWD� LQIRUPDFLy� IDFL� SDUW� GH� OD� GHILQLFLy�� (Q� DOWUHV� GLFFLRQDULV�� SHUz��
V·DOWHUQD�OD�SRVLFLy�GH� OD� LQGLFDFLy�YDORUDWLYD�G·XQD�PDQHUD�DSDUHQWPHQW�DUEL�
WUjULD��
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� 9HJHP�QH�XQV�TXDQWV�FDVRV�UHFROOLWV�GH�O·DUWLFOH�FDVD�GHO�'5$(��
�

FDVD���'HO�ODW��FDVD��FKR]D���I��>«@�__�GH�FDER�GH�DUPHUtD��(Q�1DYDUUD��FDVD�VROD�
ULHJD�GHO�SDULHQWH�PD\RU��FDEH]D�GH�VX�OLQDMH��>«@�__�GH�FRQYHUVDFLyQ��(Q�HO�VL�
JOR�;9,,��FDVLQR�R�FtUFXOR�GH�UHFUHR��>«@�__�GH�ILHUDV��(Q�0DGULG��DQWLJXR�SDUTXH�
]RROyJLFR��>«@�__�VDQWD��3RU�DQWRQRP���OD�GH�-HUXVDOpQ��HQ�TXH�HVWi�HO�VDQWR�VHSXO�
FUR�GH�&ULVWR��>«@��^'5$(`�

�
� )L[HP�QRV�TXH��VHJRQV�OD�VHYD�OOLVWD�G·DEUHYLDFLRQV�LQLFLDO��FI��OHV�©$EUHYLDWX�
UDV�HPSOHDGDV�HQ�HVWH�GLFFLRQDULRª����DTXHVWD�REUD�OH[LFRJUjILFD�FRQWp�PDUTXHV�
YDORUDWLYHV�FRP�DUD�1DY���¶1DYDUUD·���GHVXV���¶GHVXVDW�R�GHVXVDGD·���DQW���¶DQWL�
TXDW��DQWLTXDGD��DQWLF��DQWLJD·��R�SRU�DQWRQRP���¶SHU�DQWRQRPjVLD·�����
� 8Q� DVSHFWH� ILQDO�� TXH�SRWVHU�KDXULD� G·pVVHU� HO� SULPHU�� pV� HO� UHODWLX� DO� YDORU�
TXH� DVVLJQDW� HO� OH[LFzJUDI� R� OH[LFzJUDID� D� FDGD�PDUFD� YDORUDWLYD�� HQFDUD� TXH�
V·DQRPHQL�GH� OD�PDWHL[D�PDQHUD��6yQ��GRQFV��PROW� UHODWLYHV� L� VXEMHFWLYHV�� L�FDO�
SDUDU�PROWHV�DWHQFLy�D�OHV�H[SOLFDFLRQV�TXH�KL�SXJXL�KDYHU�VREUH�DTXHVWHV�PDU�
TXHV�D�O·LQLFL�GH�FDGD�GLFFLRQDUL��
� ­GKXF�HQ�XQD�PDWHL[D�REUD�OH[LFRJUjILFD�KL�SRW�KDYHU�PDUTXHV�SRF�SUHFLVHV�
R�TXH�V·HQFDYDOOHQ�TXDQW�DO�VLJQLILFDW�HQ�XQ�PRPHQW�GRQDW��/·135��SHU�H[HPSOH��
ID�VHUYLU�GXHV�PDUTXHV�SHU�D�LQGLFDU�HOV�DUFDLVPHV��Y[��YLHX[�¶YHOO·��L�YLHLOOL��¶HQ�
YHOOLW·���
� 7DPEp� pV� FODUDPHQW� LPSUHFLVD� XQD�PDUFD� EDVWDQW� XVXDO� HQ� HOV� GLFFLRQDULV�
JHQHUDOV� FRP� DUD� UHJ�� �¶UHJLRQDO·�� ¶UHJLRQDOLVPH·��� TXDQ� KRP� SUHWpQ� IHU� XQD�
REUD�SUHFLVDPHQW�©JHQHUDOª��
� 6L�OD�PDUFD�DSDUHL[�DO�FRVWDW�GH�O·HQWUDGD��JHQHUDOPHQW�YRO�GLU�TXH�DIHFWD�WRW�
O·DUWLFOH��PHQWUH�TXH�VL�DSDUHL[�DO�FRPHQoDPHQW�G·XQD�DFFHSFLy�R�G·XQD�VXEHQ�
WUDGD�� DIHFWD� QRPpV� DTXHOOD� DFFHSFLy� R� VXEHQWUDGD�� H[FOXVLYDPHQW�� (O� TXH� QR�
TXHGDU�FODU�pV�VL�OD�PDUFD�GH�O·HQWUDGD�R�GH�O·DFFHSFLy�DIHFWD�SHU�IRUoD�OHV�VXE�
HQWUDGHV�TXH�HQ�GHSHQHQ��
� 4XDQW�DO�FRQMXQW�GH�PDUTXHV�YDORUDWLYHV��VL�DQDOLW]HP�JOREDOPHQW�OHV�Pj[L�
PHV�L�OHV�PtQLPHV�GH�FDGD�FDWHJRULD�Oq[LFD�VHSDUDGDPHQW��REWHQLP��

�������������������������������������������������
� ���� 5($/�$&$'(0,$�(63$f2/$��'LFFLRQDULR�GH� OD� OHQJXD�HVSDxROD����D�HG���0DGULG��(VSDVD�
&DOSH��������S��;;,;�;;;,��
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� ³� SHO�TXH�ID�DOV�QRPV��OHV�Pj[LPHV�VyQ�SHU�DO�'5$(�L�HO�1$6����L�OHV�PtQL�
PHV��SHU�DO�',(&�L�HO�'/&��
� ³� SHO�TXH�ID�DOV�DGMHFWLXV��OHV�Pj[LPHV�VyQ�SHU�D�O·135�L�HO�=������L�OHV�Pt�
QLPHV��SHU�DO�',(&��HO�'/&�L�HO�1$6����
� ³� SHO�TXH�ID�DOV�YHUEV��OHV�Pj[LPHV�VyQ�SHU�D�O·135�L�HO�=������L�OHV�PtQL�
PHV��SHU�DO�',(&�L�HO�'/&��
� ³� SHO�TXH�ID�DOV�DGYHUELV��OHV�Pj[LPHV�VyQ�SHU�DO�=�����L�O·135��L�OHV�PtQL�
PHV��SHU�DO�',(&�L�HO�'/&��
� 4XDQW�D�OHV�DOWUHV�LQIRUPDFLRQV�SUDJPjWLTXHV�� O·DQjOLVL�JOREDO�GH�Pj[LPHV�L�
PtQLPHV�GH�FDGD�FDWHJRULD�Oq[LFD�VHSDUDGDPHQW�HQV�GyQD��
� ³� SHO�TXH�ID�DOV�QRPV��OHV�Pj[LPHV�VyQ�SHU�DO�'5$(�L�O·135��L�OHV�PtQLPHV��
SHU�DO�',(&��
� ³� SHO�TXH�ID�DOV�DGMHFWLXV��OHV�Pj[LPHV�VyQ�SHU�DO�1$6����L�OHV�PtQLPHV��SHU�
DO�'5$(�L�O·135��
� ³� SHO�TXH� ID�DOV�YHUEV�� OHV�Pj[LPHV�VyQ�SHU�D� O·135�� L� OHV�PtQLPHV��SHU�DO�
',(&�L�HO�1$6����
� ³� SHO�TXH�ID�DOV�DGYHUELV��OHV�Pj[LPHV�VyQ�SHU�D�O·135��L�OHV�PtQLPHV��SHU�DO�
1$6����
�
�
�������D�� /HV�PDUTXHV�FURQROHFWDOV�
�
� $FDEHP�GH�FRPHQWDU�O·DPELJ�LWDW�GHOV�FULWHULV�TXH�KL�KD�DO�GDUUHUH�GH�OD�GLV�
WULEXFLy�GH�OHV�PDUTXHV�YDORUDWLYHV�HQWUH�GLFFLRQDULV�L�GLQV�XQ�PDWHL[�GLFFLRQD�
UL��L�KHP�SRVDW�FRP�D�H[HPSOHV�HO�FDV�GH�Y[��YLHX[� ¶YHOO·��L�YLHLOOL��¶HQYHOOLW·��GH�
O·135��TXH�QR�pV�SDV�O·~QLF��FRP�YHXUHP�WRW�VHJXLW��
� '·DFRUG�DPE�HO�TXDGUH�������GH�OHV�VHW�PDUTXHV�FURQROHFWDOV�UHFROOLGHV�GHOV�
VLV�GLFFLRQDULV�HVWXGLDWV��Q·KL�KD�FLQF�TXH�ID�UHIHUqQFLD�D�O·HQYHOOLPHQW�R�REVR�
OHVFqQFLD�GH�OD�VXEHQWUDGD��DQWLJDPHQW��DQWLTXDW��DUFDLF����>DUFDLF�WDPEp@��REVR�
OHW ��L�GXHV�TXH�DOÃOXGHL[HQ�D�O·DFWXDOLWDW�GH�OD�XQLWDW�IUDVHROzJLFD��PRGHUQ��QHR�
ORJLVPH��� 7DQPDWHL[�� VL�PLUHP� O·~V� TXH� HQ� IDQ� HOV� GLFFLRQDULV� EXLGDWV�� QRPpV�
Q·KL�KD�GXHV�TXH�VyQ�FRPSDUWLGHV�SHU�WRWHV�OHV�REUHV��DQWLJDPHQW�L�DUFDLF��
� (O�GLFFLRQDUL�TXH�HQ�ID�VHUYLU�PpV�pV�HO�1$6����DPE�XQ�WRWDO�GH���PDUTXHV�
FURQROHFWDOV���
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� (Q�O·135�HQV�WUREHP�GH�YHJDGHV�TXH�OD�PDUFD�YDORUDWLYD�HVWj�VLWXDGD�GDYDQW�
OD�VXEHQWUDGD��VLQy�GDYDQW�O·H[HPSOH��FRP�SDVVD�DPE�OD�VXEHQWUDGD�QHXI�GDQV����
�V��QHXI ���
�

� ���1(8)��1(89(�>Q°I��Q°Y@�DGM��HW�Q��P��>«@��
,i�>«@��i��3(56211(6��1(8)�­��9;���'$16������TXL�Q·D�SDV�HQFRUH�O·H[SpULHQFH��O·KDELWXGH�
�GHV�FKRVHV��GHV�SDVVLRQV��GH� OD�YLH����� LQH[SpULPHQWp��QRYLFH��02'��©�-·pWDLV�QHXI�
GDQV�OH�PpWLHU�ª��$ODLQ���>«@��^135`�

�
� 3HO�TXH�ID�DO�QRVWUH�EXLGDWJH��KHP�FRPSURYDW�TXH� OHV�PDUTXHV�FURQROHFWDOV�
QR� WDQ�DEXQGDQWV�FRP�SRGULD�VHPEODU�GH�EHOO�DQWXYL��KL�KHP�HQUHJLVWUDW�XQHV�
PLWMDQHV�JOREDOV�TXH�DUULEHQ�D�O·�������G·DFFHSFLRQV�HQ�HO�FDV�GHOV�DUWLFOHV�HQ�
FDSoDODWV�SHU�QRPV� �DPE�XQ�Pj[LP�GHO�������GH� O·135���DO��������HQ�HO� FDV�
GHOV� DUWLFOHV� HQFDSoDODWV� SHU� DGMHFWLXV� �DPE� XQ� Pj[LP� WDPEp� GHO� �� �� GHO�
'5$(���D�O·�������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�QRPV��DPE�XQ�Pj[LP�
GHO�������GH� O·135�� L�DO�������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGMHFWLXV�
�DPE�XQ�Pj[LP�WDPEp�GHO��������GH�O·135���
�
�
�������E�� /HV�PDUTXHV�JHROHFWDOV�
�
� +HP�DILUPDW�PpV�DPXQW��FI��HO�����������TXH�OD�PDUFD�UHJ���¶UHJLRQDO·��¶UHJL�
RQDOLVPH·��pV�EDVWDQW�LPSUHFLVD�SHU�D�GHWHUPLQDU�RQ�HV�ID�VHUYLU�XQD�GHWHUPLQD�
GD�VXEHQWUDGD��
� � (Q� HO� TXDGUH� ����� KHP� SRJXW� YHXUH� TXH� OHV� TXDWUH�PDUTXHV� JHROHFWDOV�
JHQqULTXHV�TXH� V·HPSUHQ�HQ�DOJXQV�GHOV� VLV�GLFFLRQDULV�HVWXGLDWV� �FHQWUDO��GLD�
OHFWDO�� PHULGLRQDO�� UHJLRQDO �� RULHQWHQ� G·XQD� PDQHUD� PROW� YDJD� HOV� XVXDULV��
'·DOWUD�EDQGD��QRPpV�GRV�GHOV� GLFFLRQDULV� EXLGDWV�SRUWHQ�QRPV�GH� OORF� FRP�D�
PDUFD��HO�'5$(��TXH�HQ�FRQWp�����L�HO�1$6����TXH�HQ�FRQWp�����DTXHVWHV��FRP�
ELQDGHV�DPE�SUHFLVLRQV�FRP�DUD�QRUG�HVW��FHQWUH��HWFqWHUD���
� 1R�KL�KD�FDS�PDUFD�JHQqULFD�TXH�VLJXL�FRPXQD��SHUz�KL�KD�TXDWUH�GLFFLRQD�
ULV��'5$(��135��=�����L�1$6����TXH�FRPSDUWHL[HQ�OD�PDUFD�GLDOHFWDO��
� (O�GLFFLRQDUL�TXH�HQ�ID�VHUYLU�PpV�GH�JHQqULTXHV�pV�HO�=������DPE�XQ�WRWDO�
GH���PDUTXHV��L�GH�WRWD�PHQD��HO�'5$(��DPE����PDUTXHV���
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� (O�',(&�KD�SUHVFLQGLW�GH� OHV�PDUTXHV�GLDOHFWDO� � L�UHJLRQDO��SHUTXq�©HOV�PRWV�
WHQHQ�HO�UDQJ�TXH�WHQHQ��DPE�LQGHSHQGqQFLD�GH�OOXU�jPELW�JHRJUjILF��QRPpV�HQ�
FDVRV� GH� WHUPHV� PROW� ORFDOV�� OD� GHILQLFLy� FRPHQoD� DL[t�� ´(Q� DOJXQHV� FRQWUD�
GHV���µª�����
� (O� 1$6��� ID� VHUYLU� XQD� PDUFD� JHROHFWDO� TXH� VHPEOD� FODUDPHQW� FRQQRWDGD�
G·XQD� PDQHUD� QHJDWLYD�� SURY�� �SURYLQFLDQLVPR� ¶SURYLQFLDQLVPH·��� GH� YHJDGHV�
HVSHFLILFDGD�HQFDUD�PpV��SURY��SRUW���SURYLQFLDQLVPR�SRUWXJXrV�¶SURYLQFLDQLVPH�
SRUWXJXqV·�����
� /HV�PDUTXHV�JHROHFWDOV� VyQ�HPSUDGHV�DPE�PpV�DVVLGXwWDW�TXH� OHV� FURQROHF�
WDOV�� VHJXUDPHQW�SHUTXq� OHV� OOHQJ�HV� HOV� GLFFLRQDULV� GH� OHV� TXDOV� KHP�HVWXGLDW�
KDQ�WLQJXW��HQ�DOJXQD�qSRFD��H[SDQVLRQV�FRORQLDOV��L�DL[z�KD�IHW�TXH�HQFDUD�DUD�
HV�SDUOLQ�HQ�WHUULWRULV�EHQ�GLVWDQWV�L�DPE�YDULHWDWV�GLDOHFWDOV�IRUoD�GLYHUVHV��(Q�HO�
QRVWUH� EXLGDWJH�� KHP� FDOFXODW� XQHV� PLWMDQHV� JOREDOV� TXH� DUULEHQ� DO� ���� ��
G·DFFHSFLRQV�HQ�HO� FDV�GHOV�DUWLFOHV� HQFDSoDODWV�SHU�QRPV� �DPE�XQ�Pj[LP�GHO�
�������GHO�1$6�����D�O·�������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGMHFWLXV�
�DPE�XQ�Pj[LP� WDPEp�GHO�����GHO�1$6����� DO��������HQ� HO� FDV�GHOV� DUWLFOHV�
HQFDSoDODWV�SHU�YHUEV��DPE�XQ�Pj[LP�GHO��������GHO�1$6����L�D�O·�������HQ�HO�
FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGYHUELV��DPE�XQ�Pj[LP�WDPEp�GHO�������GHO�
1$6�����
�
�
�������F�� /HV�PDUTXHV�VRFLROHFWDOV� �
�
� � '·DFRUG� DPE� HO� TXDGUH� ������ GH� OHV� VHW]H� PDUTXHV� VRFLROHFWDOV� TXH�
V·HPSUHQ�HQ�HOV�VLV�GLFFLRQDULV�HVWXGLDWV��Q·KL�KD�QRPpV�FLQF��GLGjFWLF�� LQIDQWLO��
SOHEHX��SRSXODU>PHQW@��U~VWHF��TXH�QR�HV�UHIHUHL[HQ�D�OOHQJXDWJHV�G·DUJRW��
� ÔQLFDPHQW� KL� KD� XQD�PDUFD� FRPXQD� D� WRWV� HOV� GLFFLRQDULV�� SRSXODU>PHQW@��
TXH�pV�SRWVHU� OD�PpV�YDJD��/HV�DOWUHV��HQ�TXDWUH�FDVRV�G·DUJRWV�FRLQFLGHL[HQ� OD�
PHLWDW�GHOV�GLFFLRQDULV�EXLGDWV��135��=�����L�1$6�����
�������������������������������������������������
� ���� $QWRQL� 0�� %$',$� ,� 0$5*$5,7�� ©,QWURGXFFLy�� *HVWDFLy�� KLVWzULD�� FRQWLQJXW� L� IRUPHV�
G·DTXHVW�GLFFLRQDULª��D�',(&��S��;;;9,,��
� ���� 7RW�L�TXH�IRUPDOPHQW�VyQ�GXHV�PDUTXHV��OHV�KHP�FRQVLGHUDGHV�FRP�XQD�GH�VROD��SHU�
TXq�pV�HO�PDWHL[�WLSXV�GH�UHVWULFFLy��DPE�XQD�SHWLWD�SUHFLVLy�JHRJUjILFD��
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� (OV�GLFFLRQDULV�TXH�HQ�ID�VHUYLU�PpV�VyQ�HO�1$6����DPE�XQ�WRWDO�GH����PDU�
TXHV��L�O·135��WDPEp�DPE����PDUTXHV���
� /HV�PDUTXHV�VRFLROHFWDOV�VyQ�G·~V�JHQHUDO�HQ�WRWV�HOV�GLFFLRQDULV��SHU�Ep�TXH�
DPE�H[WHQVLRQV�EHQ�GLIHUHQWV��$L[t��HQ�HO�QRVWUH�EXLGDWJH��KHP�FDOFXOW�XQHV�PLW�
MDQHV�JOREDOV�TXH�DUULEHQ�D�O·�������G·DFFHSFLRQV�HQ�HO�FDV�GHOV�DUWLFOHV�HQFDS�
oDODWV�SHU�QRPV��DPE�XQ�Pj[LP�GHO�������GHO�1$6�����DO��������HQ�HO�FDV�GHOV�
DUWLFOHV�HQFDSoDODWV�SHU�DGMHFWLXV��DPE�XQ�Pj[LP�WDPEp�GHO�������GHO�1$6�����
DO�������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�YHUEV��DPE�XQ�Pj[LP�GHO��������
GHO�1$6����L�DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGYHUELV��DPE�XQ�
Pj[LP�WDPEp�GHO�������GH�O·135���
�
�
�������G �� /HV�PDUTXHV�HVWLOtVWLTXHV�
�
� (Q�HO�TXDGUH������KHP�SRJXW�YHXUH�TXH�OHV�PDUTXHV�HVWLOtVWLTXHV�VyQ�OHV�PpV�
DEXQGDQWV� GH� WRWHV� � MXQWDPHQW� DPE� OHV� GH� WUDQVLFLy� VHPjQWLFD��� Q·KL� KD� YLQW��
TXDWUH� GH� OHV� TXDOV� VyQ� FRPSDUWLGHV� SHU� WRWV� HOV� GLFFLRQDULV�� GHVSHFWLYDPHQW��
LUzQLFDPHQW��SRqWLFDPHQW� L�YXOJDUPHQW� �VHPEOD�TXH� O·135�QR� ID� VHUYLU� DTXHVWD�
GDUUHUD���
� (OV�GLFFLRQDULV�TXH�HQ�IDQ�VHUYLU�PpV�VyQ�HO�=������DPE�XQ�WRWDO�GH����PDU�
TXHV���HO�1$6����DPE����PDUTXHV��L�O·135��DPE�GHX����PDUTXHV���
� (Q�O·135�HQV�WUREHP�GH�YHJDGHV�TXH�OD�PDUFD�YDORUDWLYD�HVWj�VLWXDGD�GDYDQW�
OD� VXEHQWUDGD�� VLQy�GDYDQW� O·H[HPSOH�� FRP�SDVVD� DPE� OD� VXEHQWUDGD� WRXW� QHXI��
�V��QHXI ���
�

� ���1(8)��1(89(�>Q°I��Q°Y@�DGM��HW�Q��P��>«@���
,i��i�4XL�YLHQW�G·rWUH� IDLW� HW�Q·D�SDV�HQFRUH� VHUYL��0DLVRQ�QHXYH�j�YHQGUH��eWUHQQHU�
XQH�UREH�QHXYH��)DLUH�SHDX
�QHXYH��3URSUH�FRPPH�XQ�VRX
�QHXI��³�­�O·pWDW�QHXI��WRXW�
QHXI��IODPEDQW
�QHXI��EDWWDQW
�QHXI���TXL�VHPEOH�Q·DYRLU�MDPDLV�pWp�XWLOLVp��)$0��2Q�YD�
YRXV�PHWWUH�XQ�SRXPRQ�WRXW�QHXI��JUHIIH���6D�YRLWXUH�HVW�FRPPH�QHXYH��ELHQ�UpSDUpH��
ELHQ�HQWUHWHQXH���>«@��^135`�

�
� /HV�PDUTXHV�HVWLOtVWLTXHV�VyQ�WDPEp�HVVHQFLDOV�SHU�D�WRWV�HOV�GLFFLRQDULV�HVWX�
GLDWV��DPE�XQHV�PLWMDQHV�JOREDOV�TXH�DUULEHQ�DO��������G·DFFHSFLRQV�HQ�HO�FDV�
GHOV� DUWLFOHV� HQFDSoDODWV� SHU� QRPV� �DPE�XQ�Pj[LP�GHO� �������GHO�'5$(��� DO�
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�������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGMHFWLXV��DPE�XQ�Pj[LP�WDPEp�
GHO������GHO�'5$(���DO������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�YHUEV��DPE�
XQ�Pj[LP�GHO��������GHO�'5$(��L�DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�
SHU�DGYHUELV��DPE�XQ�Pj[LP�WDPEp�GHO�������GHO�=�������
�
�
�������H �� /HV�PDUTXHV�GH�WUDQVLFLy�VHPjQWLFD�
�
� (Q�HO�TXDGUH������KHP�SRJXW�YHXUH�TXH�OHV�PDUTXHV�WUDQVLFLy�VHPjQWLFD�VyQ�
OHV�PpV�DEXQGDQWV�GH� WRWHV��GHVSUpV�GH� OHV�HVWLOtVWLTXHV��Q·KL�KD�GLQRX��GXHV�GH�
OHV�TXDOV�VyQ�FRPSDUWLGHV�SHU�WRWV�HOV�GLFFLRQDULV��ILJXUDGDPHQW��SHU�H[WHQVLy��(Q�
FRPSDUWHL[HQ�TXDWUH�GLFFLRQDULV�HOÃOtSWLFDPHQW��HVSHFLDOPHQW��KLSHUEzOLFDPHQW� L�
SHU�DQDORJLD���
� (O�GLFFLRQDUL�TXH�HQ�ID�VHUYLU�PpV�pV�O·135��DPE�XQ�WRWDO�GH����PDUTXHV�GH�
WUDQVLFLy�VHPjQWLFD���
� $TXHVWHV�PDUTXHV��MXQWDPHQW�DPE�OHV�HVWLOtVWLTXHV��VyQ�OHV�PpV�EHQ�FRQVLGH�
UDGHV�SHOV�OH[LFzJUDIV�GHOV�GLFFLRQDULV�HVWXGLDWV��$L[t��HQ�HO�QRVWUH�EXLGDWJH��KHP�
SRJXW�FDOFXODU�XQHV�PLWMDQHV�JOREDOV�TXH�DUULEHQ�DO��������G·DFFHSFLRQV�HQ�HO�
FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�QRPV��DPE�XQ�Pj[LP�GHO��������GHO�'5$(���DO�
�������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGMHFWLXV��DPE�XQ�Pj[LP�WDPEp�
GHO��������GHO�=�������DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�YHUEV�
�DPE�XQ�Pj[LP�GHO������GHO�'5$(��L�DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoD�
ODWV�SHU�DGYHUELV��DPE�XQ�Pj[LP�WDPEp�GHO��������GHO�=�������
�
�
�������I �� /HV�PDUTXHV�QRUPDWLYHV� �
�
� /HV�PDUTXHV�QRUPDWLYHV�� WRW� L�TXH� VyQ�EHQ�SRF� IUHT�HQWV�HQ�HOV�GLFFLRQDULV�
HVWXGLDWV��GH�YHJDGHV�DSDUHL[HQ�PDQLIHVWDGHV�DPE�H[SUHVVLRQV�SRF�KDELWXDOV�HQ�
OD�OH[LFRJUDILD��FRP�SDVVD�HQ�OHV�VXEHQWUDGHV�rWUH�V�U�HW�FHUWDLQ�GH�L�rWUH�V�U�HW�
FHUWDLQ�TXH�GH�O·135��V��FHUWDLQ���
�

� &(57$,1��$,1(�>V']V'¿��'Q@��DGM��HW�SURQ��>«@��
,i�$GM�� >«@��i��6XMHW�SHUVRQQH��&(57$,1�'(�TTFK����TXL�SHQVH�TXH� OD�FKRVH�HVW�FHUWDLQH�
����RX��������FHUWLWXGH�������-H�VXLV�FHUWDLQ�GH�VRQ�KRQQrWHWp����DVVXUp��FRQYDLQFX��
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-H� VXLV�FHUWDLQH�GH� O·KHXUH�� F·pWDLW����K��9RXV�YRXV� WURPSH]��³�1RQ�� M·HQ�VXLV�DEVROX�
PHQW�FHUWDLQ��³��$YHF�O¶LQI���(V�WX�ELHQ�FHUWDLQ�G·DYRLU�IHUPp�OD�SRUWH"�1RXV�VRPPHV�FHU�
WDLQV�G·\�SDUYHQLU���◊�&(57$,1�48(���HW�O¶LQGLF����-H�VXLV�FHUWDLQ�TX·LO�Q·pWDLW�SDV�Oj��TXH�YRXV�
VHUH]�FRQWHQW��FI��-·HQ�PHWWUDL�PD�PDLQ�DX�IHX
��M·DL�O·LQWLPH�FRQYLFWLRQ
���³�/2&��)$0��
ÈWUH�V�U�HW�FHUWDLQ�GH��TXH��UHGRQGDQFH�FULWLTXpH����WRXW�j�IDLW�FHUWDLQ��-·HQ�VXLV�V�UH�HW�FHU�
WDLQH��>«@��^135`�

�
� '·DFRUG�DPE�HO�TXDGUH�������GH�OHV�GRW]H�PDUTXHV�QRUPDWLYHV�TXH�V·HPSUHQ�
HQ�HOV�VLV�GLFFLRQDULV�HVWXGLDWV��Q·KL�KD�QRPpV�XQD�GH�FRPSDUWLGD�SHU�OD�PDMRU�
SDUW��FRQFUHWDPHQW��SHU�TXDWUH�GLFFLRQDULV���LPSUzSLDPHQW��
� (O�GLFFLRQDUL�TXH�HQ�ID�VHUYLU�PpV�pV�O·135��DPE�XQ�WRWDO�GH���PDUTXHV�QRU�
PDWLYHV���
� $TXHVWHV�PDUTXHV�V·HPSUHQ�EHQ�SRF��L�pV�EHQ�UDRQDEOH�TXH�DL[t�VLJXL��VL�WH�
QLP�HQ�FRPSWH�TXH��HQ�SULQFLSL��WRW�HO�TXH�DSDUHL[�HQ�XQ�G·DTXHVWV�GLFFLRQDULV�
pV�©ERª��(Q�HO�QRVWUH�EXLGDWJH��KHP�WUREDW�XQHV�PLWMDQHV�JOREDOV�TXH�DUULEHQ�DO�
������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGMHFWLXV��DPE�XQ�Pj[LP�WDPEp�GHO�
������GH�O·135���DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�YHUEV��DPE�XQ�
Pj[LP�GHO�������GH�O·135��L�DO�������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DG�
YHUELV��DPE�XQ�Pj[LP�WDPEp�GHO�������GH�O·135�L�=�������
� (OV�FDV�PpV�FODU�G·DEVqQFLD�G·DTXHVWHV�PDUTXHV�VyQ�HOV�DUWLFOHV�FRUUHVSRQHQWV�
D�HQWUDGHV�TXH�VyQ�QRPV��HQ�HOV�TXDOV�QR�KHP�WUREDW�FDS�PDUFD�QRUPDWLYD��
�
�
�������J�� /HV�PDUTXHV�GH�IUHT�qQFLD�
�
� '·DFRUG�DPE�HO�TXDGUH�������GH�OHV�GHX�PDUTXHV�GH�IUHT�qQFLD�XWLOLW]DWV�HQ�
HOV� VLV�GLFFLRQDULV�HVWXGLDWV��QR�Q·KL�KD�FDS�TXH� VLJXL�JHQHUDOPHQW�FRPSDUWLGD�
�FDS�QR�FRLQFLGHL[�HQ�PpV�GH�WUHV�GLFFLRQDULV���
� (OV�GLFFLRQDULV�TXH�HQ�ID�VHUYLU�PpV�VyQ�HO�1$6����DPE���PDUTXHV�HQ�WRWDO��L�
O·135��WDPEp�DPE���PDUTXHV���
� (Q�HO� FDV�GHO�=������ HO� URPEH�TXH�SUHFHGHL[�GHWHUPLQDGHV� HQWUDGHV� �i�� pV�
WDPEp�XQD�PDUFD�GH�IUHT�qQFLD��SHU�WDO�FRP�LQGLFD�TXH�DTXHOO�OHPD�ID�SDUW�GHO�
Oq[LF�IRQDPHQWDO�GH�O·LWDOLj�DFWXDO��pV�D�GLU��HO�PpV�FRQHJXW�L��SHU�WDQW��WDPEp�HO�
PpV�IUHT�HQW��
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� /HV�PDUTXHV�GH�IUHT�qQFLD�VyQ�~WLOV��SHU�Ep�TXH�SHULEOHV�L�TXH�H[LJHL[HQ�XQD�
UHYLVLy�SHULzGLFD�VL�KRP�QR�YRO�FDXUH�HQ�DQDFURQLVPHV�VRFLROLQJ�tVWLFV��SHU�DL[z�
QR�VyQ�JDLUH�DEXQGDQWV��(Q�HO�QRVWUH�EXLGDWJH��KHP�SRJXW�FDOFXODU�XQHV�PLWMD�
QHV�JOREDOV�TXH�DUULEHQ�DO��������G·DFFHSFLRQV�HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoD�
ODWV�SHU�QRPV��DPE�XQ�Pj[LP�GHO�������GHO�=�������DO��������HQ�HO�FDV�GHOV�
DUWLFOHV�HQFDSoDODWV�SHU�DGMHFWLXV��DPE�XQ�Pj[LP�WDPEp�GHO�������GHO�=�������
DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�YHUEV��DPE�XQ�Pj[LP�GHO�������
GH� O·135�� L�DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGYHUELV��DPE�XQ�
Pj[LP�WDPEp�GH�O·����GHO�'5$(���
�
�
�������K�� /HV�PDUTXHV�WHFQROHFWDOV�
�
� � (Q�HO�TXDGUH������KHP�SRJXW�YHXUH�TXH�OHV�PDUTXHV�WHFQROHFWDOV�VyQ�EDV�
WDQW�DEXQGDQWV�HQ�HOV�GLFFLRQDULV�TXH�Q·HPSUHQ��HO�',(&�KD�RSWDW�SHU�LQFORXUH�
OD� LQGLFDFLy� WHFQROHFWDO�GLQV� OD�GHILQLFLy�GH� OD� VXEHQWUDGD�� L� OHV�KHP�UHFROOLGHV�
SHU�D�SRGHU�WHQLU�XQD�LGHD�SUHFLVD�GH�OD�YDULHWDW�G·jUHHV�TXH�GHOLPLWD��
� /HV�PDUTXHV�JHQqULTXHV�FLHQWtILF�L�WqFQLF�WHQHQ�XQD�UHSDUWLPHQW�EHQ�GHVLJXDO��
MD�TXH�WDQ�VROV�OHV�IDQ�VHUYLU�GRV�GLFFLRQDULV�GLIHUHQWV��WDQ�VROV�O·135�OHV�ID�VHUYLU�
WRWHV�GXHV��
� (OV�GLFFLRQDULV�TXH�IDQ�VHUYLU�PpV�PDUTXHV�WHFQROHFWDOV�VyQ�HO�'/&��DPE�XQ�
WRWDO�GH�����PDUTXHV���HO�1$6����DPE�����PDUTXHV���L�O·135��DPE�����PDU�
TXHV���
� (O�1$6��� ID� VHUYLU� XQHV�PDUTXHV� HVSHFLDOV� TXH� SRGULHQ� pVVHU� FRQVLGHUDGHV�
FRP�D�WHFQROHFWDOV��SHUz�TXH��GH�IHW��GHQRWD�XQD�WLSRORJLD�GH�QRPV�SURSLV��L�QR�
XQ� FRQMXQW� G·LQGLFDFLRQV� SUDJPjWLTXHV���� DQWU�� �DQWURS{QLPR>V@� ¶DQWURSz�
QLP>V@·��� DVWU�� �DVWU{QLPR� ¶QRP� SURSL� G·DVWUH·��� KDJ�� �KDJL{QLPR� ¶KDJLzQLP·���
KHRUW���KHRUW{QLPR�¶QRP�GH�IHVWLYLWDW�>UHOLJLRVD@�SRSXODU·���KLHU���KLHU{QLPR�¶QRP�
SURSL� GHO� TXH� pV� VDJUDW·�����PLW�� �PLW{QLPR>V@� ¶QRP>V@� SURSL>V@� PLWROzJLF>V@·�� L�
�������������������������������������������������
� ���� 8Q�GHWDOO�WLSRJUjILF�VLJQLILFDWLX�pV�TXH�HO�1$6���FRPSRQ�OHV�PDUTXHV�WHFQROHFWDOV�HQ�
FXUVLYD�L�DPE�OD�LQLFLDO�HQ�PDM~VFXOD��PHQWUH�TXH�OHV�DEUHYLDWXUHV�TXH�VHJXHL[HQ�VyQ�FRPSRVWHV�
GLQV�HO�GLFFLRQDUL�DPE�OOHWUD�URGRQD�L�WRWDOPHQW�HQ�PLQ~VFXOD��
� ���� 1R�V·HQWpQ�TXLQD�GLIHUqQFLD�KL�KD�HQWUH�KDJL{QLPR�L�KLHU{QLPR��SHU�WDO�FRP�HO�SULPHU�
UHPHW�DO�VHJRQ��SHU�DO�1$6���VyQ��GRQFV��VLQzQLPV��
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WRS���WRS{QLPR>V@�¶WRSzQLP>V@·���7RW�L�TXH�QR�HOV�KHP�WLQJXW�HQ�FRPSWH�HQ�HO�EXL�
GDWJH��FDO�UHFRQqL[HU�TXH�DTXHVWV�GHVFULSWRUV�GXHQ�DVVRFLDWV�LPSOtFLWDPHQW�WUHWV�
GLDWqFQLFV��
� /HV�PDUTXHV� WHFQROHFWDOV�VyQ�PROW�~WLOV�SHU�D�VLWXDU�HOV� OHFWRUV�HQ�XQ�jPELW�
G·HVSHFLDOLWDW�GHWHUPLQDW�HQ�UHODFLy�DPE�XQD�VXEHQWUDGD�GHWHUPLQDGD��$L[t��HQ�
HO� QRVWUH� EXLGDWJH�� KHP� FRPSURYDW� OD� JUDQ� DEXQGjQFLD� G·DTXHVWHV� PDUTXHV��
HQ�WRWV�HOV�GLFFLRQDULV��OOHYDW�GH�O·,(&��TXH�VH�Q·DEVWp�SHU�OHV�UDRQV�TXH�KHP�DG�
GXwW�PpV�DPXQW��(Q�HO�QRVWUH�EXLGDWJH��KHP�SRJXW�FDOFXODU�XQHV�PLWMDQHV�JOR�
EDOV�TXH�DUULEHQ�DO��������G·DFFHSFLRQV�HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�
QRPV��DPE�XQ�Pj[LP�GHO��������GHO�1$6�����DO�������HQ�HO�FDV�GHOV�DUWLFOHV�
HQFDSoDODWV�SHU�DGMHFWLXV��DPE�XQ�Pj[LP�WDPEp�GHO�������GHO�1$6����L�QRPpV�
DUULED�D�O·�������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�YHUEV��DPE�XQ�Pj[LP�
GHO��������GHO�'5$(���
� 3HU� UDRQV�TXH� VyQ�EDVWDQW�FRPSUHQVLEOHV��QR�KHP� WUREDW�DUWLFOHV�G·DGYHUELV�
TXH�FRQWLQJXLQ�VXEHQWUDGHV�DPE�PDUTXHV�WHFQROHFWDOV��
�
�
�������L�� /HV�PDUTXHV�VLQWjFWLTXHV�
�
� � '·DFRUG�DPE�HO�TXDGUH�������HOV�GLFFLRQDULV�EXLGDWV�QRPpV�IDQ�VHUYLU�WUHV�
PDUTXHV�VLQWjFWLTXHV��DEVROXWDPHQW��LPSHUVRQDO��SHU�DSRVLFLy��7DQ�VROV�O·135�OHV�
HPSUD�WRWHV�WUHV��SHUz�pV�JHQHUDOLW]DW�O·~V�GH�OD�PDUFD�DEVROXWDPHQW��TXH�ID�UHIH�
UqQFLD� DO� UqJLP� GHOV� PRWV�� FRPSDUWLGD� SHU� FLQF� GHOV� GLFFLRQDULV� �OOHYDW� GHO�
'5$(���
� $L[t��HQ�HO�QRVWUH�EXLGDWJH��KHP�FRPSURYDW�TXH��WRW�L�TXH�QR�pV�JDLUH�DEXQ�
GDQW��HOV� OH[LFzJUDIV� IDQ�VHUYLU�DGHVLDUD�DTXHVW�UHFXUV��DPE�XQHV�PLWMDQHV�JOR�
EDOV�TXH�DUULEHQ�DO��������G·DFFHSFLRQV�HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�
QRPV��DPE�XQ�Pj[LP�GHO�������GH�O·135���DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQ�
FDSoDODWV�SHU�DGMHFWLXV��DPE�XQ�Pj[LP�WDPEp�GHO�������GH�O·135���DO��������HQ�
HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�YHUEV��DPE�XQ�Pj[LP�GHO�������GHO�=������L�
DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGYHUELV��DPE�XQ�Pj[LP�WDPEp�
GHO�������GH�O·135���
�
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�������M�� /D�FRPELQDFLy�L�YDULHWDW�GH�PDUTXHV�YDORUDWLYHV�
�
� /HV�PDUTXHV�YDORUDWLYHV� WHFQROHFWDOV�HV�FRPELQHQ�DPE�HOOHV�PDWHL[HV� L�DPE�
OHV�FURQROHFWDOV��VRFLROHFWDOV�L�GH�WUDQVLFLy�VHPjQWLFD��8Q�GHWDOO�TXH�YDO�OD�SHQD�
GH�UHVVDOWDU�pV�TXH��GH�YHJDGHV��OD�FRPELQDFLy�QR�pV�SHU�MX[WDSRVLFLy�R�SHU�FR�
RUGLQDFLy� FRSXODWLYD�� VLQy� SHU� FRRUGLQDFLy� GLVMXQWLYD�� FRP� SRGHP� YHXUH� HQ�
O·H[HPSOH�GH�O·HQWUDGD�IDLUH�GH�O·135�TXH�VHJXHL[��
�

� ���)$,5(�>I']@�Y��WU��>«@��
,,i��>«@��i�([HUFHU��XQH�DFWLYLWp�VXLYLH���)DLUH�XQ�PHWLHU��4XH�IDLW�LO�"�4XH�IDLW�LO�GDQV�
OD�YLH"�,O�HVW�HOHFWULFLHQ�³�9(,//,�RX�5e*,21��)DLUH�GDQV�OD�ERQQHWHULH��GDQV�OHV�GUDSV��>«@��
^135`�

�
� (QV�KHP� WUREDW� WDPEp�DOJXQ�FDV�HVFDGXVVHU�GH�PDUFD�HPSUDGD�³WRW� L�TXH�
GHVHQYROXSDGD³�SHUz�QR�UHFROOLGD�HQ�OD�OOLVWD�G·DEUHYLDFLRQV�GH�OD�KLSHUHVWUXF�
WXUD��FRP�pV�HO�FDV�GH�OD�LQGLFDFLy�DQDORJLFR�HQ�O·DUWLFOH�XRPR�GHO�=������
�

iXRPR� R� �SRS��� RPR� ���� � >«@� � V��P�� >«@� ,,,�&RQ� YDORUH� DQDORJLFR� R� ILJXUDWR��
ULFRUUH� LQ� DOFXQH� ORF�� ��8�� QHUR�� JLRFR� GL� FDUWH� WUD� XQ� QXPHUR� TXDOXQTXH� GL�
JLRFDWRUL��FRQ�XQ�PD]]R�SULYDWR�GHL�IDQWL�WUDQQH�TXHOOR�GL�SLFFKH�R�EDVWRQL��)DQWH�
GL�SLFFKH�R�EDVWRQL�QHO�JLRFR�RPRQLPR��>«@��^=����`�

��
� (O�'5$(��HO�=�����L�HO�1$6���VyQ�HOV�TXH�EDUUHJHQ�PpV�IUHT�HQWPHQW�PDU�
TXHV�GH�FODVVHV�GLIHUHQWV��HQ�HO�FDV�GHO�'5$(��OD�FRPELQDFLy�PpV�IUHT�HQW�pV�ILJ��
��IDP���L�HQ�HO�FDV�GHO�1$6����JHRO����PDUFD�VRFLROHFWDO�R�GH�WUDQVLFLy�VHPjQWL�
FD��
� 6L�WHQLP�HQ�FRPSWH�TXH�HO�=�����ID�VHUYLU����PDUTXHV�GLIHUHQWV�TXH�QR�VyQ�
jUHHV�WHPjWLTXHV�QL�WHUULWRULV�FRQFUHWV�L�TXH�HO�1$6���HQ�ID�VHUYLU�����QR�HQV�KD�
G·HVWUDQ\DU� TXH� VLJXLQ� HOV� TXH� SUHVHQWHQ� PpV� FRPELQDFLRQV� GH� PDUTXHV�� (Q�
FDQYL��VRUSUqQ�XQD�PLFD�HQ�HO�FDV�GHO�'5$(��TXH�QRPpV�HQ�ID�VHUYLU�����
� /·135��WRW�L�SRVVHLU�HO�QRPEUH�PpV�JUDQ�GH�PDUTXHV��DPE�XQ�WRWDO�GH������QR�
SUHVHQWD�DPE� WDQWD�DVVLGXwWDW� FRPELQDFLy�GH�PDUTXHV� HQ�XQD�PDWHL[D� VXEHQ�
WUDGD��
� /D�FRPELQDFLy�GH�PDUTXHV�QR�VXSHUD�PDL�OHV�WUHV��VL�VyQ�GH�PHQD�GLYHUVD��D�
PpV��XQD�GH�OHV�WUHV��FRP�D�PtQLP��KD�G·pVVHU�JHROHFWDO�R�WHFQROHFWDO��
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FRLVD��>9DU��GH�FRXVD�@�6��I��>«@�8QD�FRLVD��%UDV��)DP��3RS�����9��XQ�DPRU ����'H�
SRLV�GH� UHPRGHODGD��D� FDVD� ILFRL�XQD�FRLVD�����5HDomR� V~ELWD�H� LQFRQWUROiYHO��XP�
WURoR����6HQWL�XQD�FRLVD�TXDQGR�YL�D�FULDQoD�FKRUDQGR��H�FKRUHL�WDPEpP�����&RLVD�
UXLP��GH�Pi�TXDOLGDGH��XQD�ERPED����2�SURJUDPD�GH� WHOHYLVmR��RQWHP�� IRL�XQD�
FRLVD��>«@��^1$6��`�

�
� (OV�GRV�~QLFV�FDVRV�TXH�KHP� WUREDW�DPE� WUHV�YDORUDWLXV� OLQJ�tVWLFV�GLIHUHQWV�
HQ�TXq�FDS�GHOV�WUHV�QR�pV�XQD�PDUFD�JHROHFWDO�QL�WHFQROHFWDO�VyQ�OHV�VXEHQWUD�
GHV�FRPR�WLHUUD�L�VLQ�VHQWLUOR�OD�WLHUUD�GHO�'5$(��V��WLHUUD���
�

WLHUUD����'HO�ODWtQ�WHUUD���Q��S��I��3ODQHWD�TXH�KDELWDPRV��>«@�__����I��3DUWH�VXSHUILFLDO�
GH�HVWH�PLVPR�JORER�QR�RFXSDGD�SRU�HO�PDU��>«@�__�FRPR�WLHUUD��ORF��DGY��S��XV��
ILJ��\�IDP���&RQ�DEXQGDQFLD��>«@�__�VLQ�VHQWLUOR�OD�WLHUUD��ORF��DGY��S��XV��ILJ��\�
IDP���&RQ�PXFKR�VLOHQFLR�\�FDXWHOD��__�>«@��^'5$(`�

�
�
������ /D�FDWHJRULD�JUDPDWLFDO�
�
� /D�LQGLFDFLy�H[SOtFLWD�GH�OD�FDWHJRULD�JUDPDWLFDO�HQ�OHV�VXEHQWUDGHV�GHOV�GLF�
FLRQDULV�LPSUHVRV�EXLGDWV�QR�pV�JDLUH�KDELWXDO��QRPpV�HO�'5$(�DUULED�D�SURS�GHO�
�����HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�QRPV�L�GHOV�YHUEV��HQFDUD�TXH�VRYLQW�
OD�LQGLFDFLy�pV�WDQ�ODFzQLFD�FRP�DUD�ORF���ORFXFLyQ�¶ORFXFLy·��R�IU���IUDVH�¶IUDVH·���
� '·DOWUD�EDQGD�� WRW� L�TXH��HQ�JHQHUDO��HV� ID�XQD�QRYD�VXEHQWUDGD�TXDQ�KL�KD�
XQ� FDQYL�GH� FDWHJRULD� JUDPDWLFDO� GH� OD�XQLWDW� IUDVHROzJLFD�� HV�GRQHQ�FDVRV�GH�
GLYHUVHV�DFFHSFLRQV�GH�OD�PDWHL[D�VXEHQWUDGD�DPE�FDWHJRULHV�JUDPDWLFDOV�GLIH�
UHQWV��
�

DVt�� �'HO� ODW��VLF���DGY��P�� >«@�__�DVt�DVt�� ORF��DGY��0HGLRFUH��PHGLDQDPHQWH��__����
ORF��DGM��0HGLDQR��PHGLRFUH��>«@��^'5$(`�

�
VLHPSUH���'HO�ODW��VHPSHU���DGY��W��>«@�__�VLHPSUH�TXH��ORF��FRQMXQW��FRQGLF��FRQ�WDO�

TXH��0DxDQD�FRPHUp�HQ�WX�FDVD��6,(035(�48(�W~�FRPDV�KR\�HQ�OD�PtD��__����ORF��DGY��
FDGD�YH]�TXH��>«@��^'5$(`�

�
� 1DWXUDOPHQW�� TXDQ� HQV� KHP� WUREDW� GLYHUVHV� FDWHJRULHV� JUDPDWLFDOV� HQ� XQ�
PDWHL[�DUWLFOH��QRPpV�KHP�WLQJXW�HQ�FRPSWH�OHV�XQLWDWV�SOXULYHUEDOV�FRQVWUXwGHV�
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DPE�OD�XQLWDW�VLPSOH�TXH�Wp�OD�FDWHJRULD�JUDPDWLFDO�TXH�SHUWRFD�HQ�FDGD�FDV��OHV�
TXH�KHP�GHVFDUWDW�� OHV� KHP�PDUFDGHV� DPE�XQD� WUDPD� JULVD��� $TXHVWD� FRLQFL�
GqQFLD�HV�GyQD�VREUHWRW�HQ�HOV�DGYHUELV�EXLGDWV��
�

ELHQ���'HO�ODW��EHQH��ELHQ���P��$TXHOOR�TXH�HQ�Vt�PLVPR�WLHQH�HO�FRPSOHPHQWR�GH�OD�
SHUIHFFLyQ� HQ� VX�SURSLR� JpQHUR�� >«@�__����DGY��P�� 6HJ~Q� HV�GHELGR�� FRQ� UD]yQ��
SHUIHFWD� R� DFHUWDGDPHQWH�� GH� EXHQD�PDQHUD�� >«@� __� D�EDVH� GH� ELHQ�� ORF�� DGY��
IDP��0XFKR��HQ�DEXQGDQFLD��6H�ULHURQ�$�%$6(�'(�%,(1��__�D�ELHQ�TXH��ORF��DGY��3RU�
IRUWXQD��Ô��HQ�IUV��GH�VHQWLGR�FRQFHVLYR��__�DSUHKHQGHU�ORV�ELHQHV�� IU��'HU��$U��
(PEDUJDUORV��__�ELHQ�D�ELHQ��ORF��DGY��S��XV��'H�EXHQ�JUDGR��VLQ�FRQWUDGLFFLyQ�QL�
GLVJXVWR�� __� ELHQ� DVt�� H[SU�� DQW�� FRPSDUDWLYD� TXH� HTXLYDOtD� D� DVt� WDPELpQ�� __�
ELHQ�DVt�FRPR��R�ELHQ�FRPR��ORF��FRQMXQW��DVt�FRPR��R�DO�PRGR�R�GH�LJXDO�PRGR�
TXH��__�ELHQ�GH��ORF��*UDQ�Q~PHUR��__�ELHQ�KD\D��H[SU��TXH�VH�XVD�HQ�IUDVHV�H[�
FODPDWLYDV�� FRPR� EHQGLFLyQ�� __� ELHQ� TXH�� ORF�� FRQMXQW�� DXQTXH�� __� ELHQ� TXH�
PDO��ORF��FRQMXQW��PDO�TXH�ELHQ��__�FRQWDU�PLO�ELHQHV�GH�DOJXLHQ��IU��ILJ��\�IDP��
GHFLU�PLO�ELHQHV��__�GH�ELHQ�D�ELHQ��ORF��DGY��ELHQ�D�ELHQ��__�GH�ELHQ�HQ�PH�
MRU��ORF��DGY��&DGD�YH]�PiV�DFHUWDGD�R�SUyVSHUDPHQWH��__�GHFLU�PLO�ELHQHV�GH�DO�
JXLHQ��IU��ILJ��\�IDP��$ODEDUOR�PXFKR��__�GHVDPSDUDU�DOJXLHQ�VXV�ELHQHV��IU��'HU��
+DFHU�FHVLyQ�GH�HOORV�D� ORV�DFUHHGRUHV��__�HMHFXWDU�HQ�ORV�ELHQHV�D�DOJXLHQ�� IU��
9HQGHUORV�SDUD�SDJDU�D�ORV�DFUHHGRUHV��__�HO�ELHQ�OH�KDFH�PDO��ORF��IDP��TXH�VH�
GLFH�GH�TXLHQ�FRQYLHUWH�HQ�GDxR�SURSLR�HO�ELHQ�TXH�WLHQH��__�KDFHU�ELHQ��IU��%HQH�
ILFLDU�� VRFRUUHU�� GDU� OLPRVQD�� __�QR�ELHQ�� ORF�� DGY��$SHQDV�� OXHJR�TXH�� DO� SXQWR�
TXH��>«@��^'5$(`�

�
� /HV� ORFXFLRQV�FRPSDUDWLYHV�QR�VyQ�UHFRQHJXGHV�JHQHUDOPHQW�G·DTXHVWD�PD�
QHUD�� VLQy� FRP� D� ORFXFLRQV� DGYHUELDOV� R� FRP� D� ORFXFLRQV� DGMHFWLYDOV�� DTXHVWD�
GHQRPLQDFLy�SRGULD�pVVHU�EHQ�SURILWRVD�SHU�D�OD�UHGDFFLy�GH�GLFFLRQDULV��SHU�WDO�
FRP� QR� FDOGULD� SUHFLVDU�� G·HQWUDGD�� OD� IXQFLy� VLQWjFWLFD� TXH� H[HUFHL[�� 9HJHP��
SHU�H[HPSOH��HO�',(&��TXH�WUDFWD�OHV�H[SUHVVLRQV�DL[t����FRP����L�FRP�����DL[t�����V��
DL[t��FRP�D�DGYHUELDOV�H[FOXVLYDPHQW��SHU�Ep�TXH� O·H[HPSOH�GH� OD�SULPHUD�H[�
SUHVVLy�pV�GH�ORFXFLy�DGMHFWLYDO��
�

DL[t�DGY�� >«@�__�DL[t����FRP����7DQW����FRP����$UPHV��DL[t�RIHQVLYHV�FRP�GHIHQVLYHV��_�
FRP����� DL[t����'H� OD�PDWHL[D�PDQHUD��&RP� HO� UHL� KD� SHUGRQDW� HOV� FXOSDEOHV�� DL[t�
QRVDOWUHV�REOLGDUHP�HOV�WRUWV�TXH�HOO�HQV�KD�IHW��_�>«@��^',(&`�

�
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� $TXHVW�SUREOHPD�HV�UHSHWHL[�HQ�HO�'/&�SHO�TXH�ID�D�OD�ORFXFLy�DL[t«�FRP«��
�V��DL[t���
�

DL[t� DGY�� >«@� �� DL[t���� FRP���� 7DQW���� FRP���� %pQV� DL[t� PREOHV� FRP� VHHQWV�� _� >«@��
^'/&`�

�
� ,�HO�WRUQHP�D�WUREDU�HQ�O·135�TXDQW�D�OD�ORFXFLy�SOXV����TXH�����V��SOXV���
�

� 3/86�>SO\V@�DGY��>«@���
0RW�VHUYDQW�GH�FRPSDUDWLI�j�EHDXFRXS�HW�HQWUDQW�GDQV�OD�IRUPDWLRQ�GHV�FRPSDUDWLIV�
GH�VXSpULRULWp�HW�GDQV�FHOOH�GX�VXSHUODWLI�UHODWLI�GH�VXSpULRULWp��>«@��
,i��&RPSDU���FI��DXVVL�,,,���$i��$GYHUELDO���>«@��i�3/86�����48(��3OXV�UR\DOLVWH�TXH�OH�URL��$L�
PHU� TTFK�� SOXV� TXH� WRXW�� &H� TXL� OXL� LPSRUWH� SOXV� TXH� WRXW�� �� SULQFLSDOHPHQW��
���VXUWRXW��3OXV�>SO\�V�@�TXH�MDPDLV
���3OXV�TXH�GH�FRXWXPH��3OXV�VRXYHQW�TX·j�VRQ�WRXU
���
◊��$YHF� XQH� SURSRVLWLRQ� FRPSDUDWLYH��©�6D�PDOLFH� IXW�SOXV�SLTXDQWH�TX·HOOH�Q·DYDLW� MDPDLV�
pWp�ª��0DUPRQW����©�/·H[HPSOH�WRXFKH�SOXV�TXH�QH�IDLW�OD�PHQDFH�ª��&RUQ����3OXV�TX·LO�QH�
IDXGUDLW����WURS��³��'DQV�XQ�VHQV�YRLVLQ�GH�SOXW{W ��(OOH�HVW�SOXV�PqUH�TX·pSRXVH��,O�SD�
UDLVVDLW�SOXV�YpJpWHU�TXH�YLYUH��³�3OXV�TXH��PRGLILDQW� XQ� DGM��� S��S�� RX� DGY��5pVXOWDW�SOXV�
TX·KRQRUDEOH��©�8Q�DQFLHQ�DYRXp��KRPPH�SOXV�TX·KDELOH�ª��%DO]DF����>«@��^135`�

�
� (O�'5$(�pV�O·~QLF�GLFFLRQDUL�GHOV�TXH�KHP�HVWXGLDW�TXH�ID�VHUYLU�OD�UHPDUFD�
FRPSDUDWLYD�SHU�D�FDWHJRULW]DU�DOJXQV�VXEHQWUDGHV��'H�IHW��DPE�DTXHVWD�PDUFD�
pV�O·~QLF�FDV�TXH�KHP�WUREDW��SHUz�KHP�ORFDOLW]DW�XQD�©H[SU��DQW��FRPSDUDWLYDª�D�
O·DUWLFOH�ELHQ��
�

FDVD���'HO�ODW��FDVD��FKR]D���I��>«@�__�FRPR�XQD�FDVD��ORF��FRPSDUDWLYD��'tFHVH�GH�OR�
TXH�HV�PX\�JUDQGH�R�GH�JUDQ�HQYHUJDGXUD��>«@��^'5$(`�

�
ELHQ�� �'HO� ODW�� EHQH�� ELHQ��� DGY�� P�� >«@� __�ELHQ� DVt�� H[SU�� DQW�� FRPSDUDWLYD� TXH�

HTXLYDOtD�D�DVt�WDPELpQ��>«@��^'5$(`�
�
� &RP�TXH�HQV�KHP�G·DWHQLU�D� O·H[SUHVVLy�TXH�KDQ�VHOHFFLRQDW�HOV� OH[LFzJUDIV�
FRP� D� VXEHQWUDGD�� GHWHUPLQDGHV� ORFXFLRQV� KDQ� KDJXW� G·DFDEDU� DFDEHQ� HVVHQW�
FDWHJRULW]DGHV�SHU�QRVDOWUHV�FRP�D�FRQFXUUqQFLHV��SHU�H[HPSOH��$L[t��XQD�ORFX�
FLy�DGMHFWLYDO�FRP�DUD�PpV�OODUJ�TXH�XQ�GLD�VHQVH�SD�IRUPD�SDUW�GH�OD�VXEHQWUDGD�
pVVHU�PpV�OODUJ�TXH�XQ�GLD�VHQVH�SD�GHO�'/&��L�DL[z�ID�TXH�O·KjJLP�GH�FODVVLILFDU�



$1­/,6,�48$/,7$7,9$�'(�/(6�'$'(6� � �
� ����

FRP�D�FRQFXUUqQFLD�YHUEDO��WRW�L�TXH��GH�IHW��HV�WUDFWD�G·XQD�OHPDWLW]DFLy�GHILFL�
HQW�GHOV�OH[LFzJUDIV��TXH�QR�V·KDQ�DGRQDW�TXH�HO�YHUE�pVVHU�KL�pV�LQQHFHVVDUL��
� $L[t�GRQFV��SRGHP�DILUPDU�TXH�ERQD�SDUW�GH�OHV�VXEHQWUDGHV�GHO�WLSXV�pVVHU�
GH� �� 1� VyQ�� GH� IHW�� IDOVHV� FRQFXUUqQFLHV�� $L[t�� SHU� H[HPSOH�� OD� VXEHQWUDGD��
pVVHU�GH�OD�YLGD�GHO�',(&��V��pVVHU���HQ�TXq�WHQLP�OD�ORFXFLy�DGMHFWLYDO�GH�OD�YLGD�
SUHFHGLGD� G·XQ� YHUE� SUjFWLFDPHQW� EXLW� GH� VLJQLILFDW�� 7DQPDWHL[�� FRP�KHP� IHW�
DEDQV��KHP�UHFROOLW�DTXHVWD�VXEHQWUDGD�FRP�D�FRQFXUUqQFLD��
� 'H� YHJDGHV�� KL� KD� FRQIXVLRQV� G·DGVFULSFLy� GH� OD� FDWHJRULD� JUDPDWLFDO�� FRP�
SDVVD�HQ�OD�VXEHQWUDGD�GHO�GtD��XQLWDW�IUDVHROzJLFD�TXH�HO�'5$(�FRQVLGHUD�ORFX�
FLy� DGYHUELDO� HQ� OHV� GXHV� DFFHSFLRQV� TXH� FRQWp� OD� VXEHQWUDGD��PDOJUDW� TXH� OD�
VHJRQD� Wp� XQD� IXQFLy� FODUDPHQW� DGMHFWLYDO�� FRP� SRGHP� FRPSURYDU� WDQW� SHU��
OD�GHILQLFLy�FRP�SHU�O·H[HPSOH�TXH�UHFXOO��©)UHVFR��UHFLHQWH��KHFKR�HQ�HO�PLVPR�
GtD��3DQ�'(/�'Ì$�ª�
� 7DPEp�pV�HUUzQLD�OD�FDWHJRULW]DFLy�FRP�D�ORFXFLy�DGYHUELDO�GH�OD�VXEHQWUDGD�
SUHSRVLWLYD�GH�SDUWH�GH�GHO�PDWHL[�'5$(��V��SDUWH���
�

SDUWH���'HO�ODW��SDUV��SDUWLV���I��>«@�__�GH�SDUWH�GH��ORF��DGY��D�IDYRU�GH��/D�MXVWLFLD�
QR�HVWi�'(�3$57(�'(�1DUFLVR��HVWi�'(�PL�3$57(��__����(Q�QRPEUH�R�GH�RUGHQ�GH��'(�
3$57(�GHO�UH\��>«@��^'5$(`�

�
� 6yQ�EHQ�FRQIXVLRQjULHV�GHWHUPLQDGHV�FDWHJRULW]DFLRQV�GREOHV�R�P~OWLSOHV�GH�
GHWHUPLQDGHV�VXEHQWUDGHV��VREUHWRW�TXDQW�D�O·~V�SUjFWLF�G·DTXHVWHV��
�

SDUW�� �I� �>«@���SDUW�GDPXQW��GH���SDUW�GDYDOO��GH���SDUW�GHOOj��GH��ORF�DGY�L� ORF�
SUHS�0pV� DPXQW� �GH��� PpV� DYDOO� �GH��� PpV� HQOOj� �GH��� 3DUW� GDPXQW� GHO� WRUUHQW���
^'/&`�

�
� (Q� DTXHVWHV� VXEHQWUDGHV�� QR� HV� SRGHQ� FRQVLGHUDU� ORFXFLRQV� DGYHUELDOV� H[�
SUHVVLRQV�FRP�DUD�SDUW�GDPXQW�GH��SDUW�GDYDOO�GH�L�SDUW�HQOOj�GH��
� $OWUHV�YHJDGHV��KL�KD�VXEHQWUDGHV�DPE�GXHV�DFFHSFLRQV�TXH�WHQHQ�FDWHJRULHV�
Oq[LTXHV�GLIHUHQWV��L�HO�GLFFLRQDUL�QR�KR�LQGLFD�SDV��3HU�H[HPSOH��HQ�OD�VXEHQWUD�
GD�DYHUH�EXRQ�JLRFR�GHO�=������V��EXRQR���HQ�TXq�OD�SULPHUD�QRPpV�SRW�pVVHU�
XQD�FRQFXUUqQFLD� �HV�UHIHUHL[�VLPSOHPHQW�DO� IHW�GH�GLVSRVDU�G·XQ�ERQ�FRQMXQW�
GH�FDUWHV���PHQWUH�TXH�OD�VHJRQD�pV�FODUDPHQW�XQD�ORFXFLy�YHUEDO��
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iEXzQR�����R��SRS���EzQR�>«@�$�DJJ��>«@���>«@�_�$YHUH�EXRQ�JLRFR��WURYDUVL�LQ�
PDQR� XQD� FRPELQD]LRQH� GL� FDUWH� IDYRUHYROH�� �ILJ��� HVVHUH� QHOOH� FRQGL]LRQL�
PLJOLRUL��SL��LGRQHH�D�IDUH�T�F��>«@��^=����`�

�
� ,��HQFDUD��GH�YHJDGHV�O·~QLFD�LQGLFDFLy�FDWHJRULDO�pV�TXH�HV�WUDFWD�G·XQD�H[�
SUHVVLy�H[FODPDWLYD��(Q�HO�FDV�GHO�=�����QR�KD�GH�IHU�HVWUDQ\��SHUTXq�QR�H[SOL�
FLWD� PDL� OD� FDWHJRULD� JUDPDWLFDO� GH� OHV� VXEHQWUDGHV�� FRP� SRGHP� YHXUH� HQ� OD��
VXEHQWUDGD�TXHVWD�q�SURSLR�EXRQD���V��EXRQR���
�

iEXzQR� ���� R� �SRS���EzQR� >«@�$�DJJ�� >«@��� � >«@�_�4XHVWD�q�SURSULR�EXRQD���
HVFO��DQFKH�LURQ��_�>«@��^=����`�

�
� /·DEUHYLDWXUD�GH�FDWHJRULD�JUDPDWLFDO�QR�pV� WDQ�SUHVHQW�FRP�KDXULD�G·pVVHU�
HQ�OHV�VXEHQWUDGHV��(Q�HO�QRVWUH�EXLGDWJH��KHP�WUREDW�XQHV�PLWMDQHV�JOREDOV�TXH�
DUULEHQ� DO� ����� �� G·DFFHSFLRQV� HQ� HO� FDV� GHOV� DUWLFOHV� HQFDSoDODWV� SHU� QRPV�
�DPE�XQ�Pj[LP�GHO��������GHO�1$6�����DO���������HQ�HO�FDV�GHOV�DUWLFOHV�HQ�
FDSoDODWV�SHU�DGMHFWLXV��DPE�XQ�Pj[LP�WDPEp�GHO��������GHO�'5$(���DO��������
HQ� HO� FDV� GHOV� DUWLFOHV� HQFDSoDODWV� SHU� YHUEV� �DPE� XQ�Pj[LP� GHO� ������� GHO�
'/&��L�DO���������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGYHUELV��DPE�XQ�Pj�
[LP�WDPEp�GHO��������GHO�'5$(���
�
�
������� /D�GHILQLFLy�
�
� /D�GHILQLFLy�� WRW� L�pVVHU� OD� LQIRUPDFLy�EjVLFD�TXH�KD�G·DSRUWDU�XQ�GLFFLRQDUL�
JHQHUDO��UHFRUGHP�TXH�KRP�WDPEp�O·DQRPHQD�GLFFLRQDUL�GH�OOHQJXD�R�GLFFLRQDUL�
GH�GHILQLFLRQV���QR�VHPSUH�KL�pV�SUHVHQW��
� '·DOWUD� EDQGD�� HQ� HO� QRVWUH� EXLGDWJH� QR� KHP�GLVWLQJLW� HQWUH� GHILQLFLy� SHUL�
IUjVWLFD�L�GHILQLFLy�VLQRQtPLFD�D�O·KRUD�GH�FRPSWDU�OHV�FDUDFWHUtVWLTXHV�G·DTXHVWD�
SDUW�GH�O·DUWLFOH��SHUz�KHP�FRQVLGHUDW�TXH�DTXHVWD�LQIRUPDFLy�HUD�LUUHOOHYDQW�SHU�
DO�QRVWUH�HVWXGL��VL�QR�pV�TXH�KRP�KDJXpV�YROJXW�DVVLPLODU�OHV�GHILQLFLRQV�VLQR�
QtPLTXHV�D�OHV�UHPLVVLRQV�L�FRPSDUDU�OHV�DPE�DTXHVWHV��
� (QV�KD�FULGDW�O·DWHQFLy��SHUz��TXH�PROWHV�GHILQLFLRQV�VLQRQtPLTXHV�GHO�1$6���
SRUWHQ�DO�GDYDQW�O·DEUHYLDWXUD�©9�ª��¶YHJHX·���pV�D�GLU�TXH�OHV�WUDFWD�FRP�D�YHUL�
WDEOHV�UHPLVVLRQV��(Q�DTXHVW�FDV��OHV�KHP�FRQVLGHUDGHV�~QLFDPHQW�UHPLVVLRQV��
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FDVD�� >'R� ODW��FDVD�@�6�� I�� >«@�&DVD�GD�PLVHULFyUGLD��9��VDQWD�FDVD�� >«@�&DVD�GH�
EDQKR��/XV��9��EDQKHLUR������&DVD�GH�F{PRGRV��9��FRUWLoR������&DVD�GH�GHVSHMR��
9��GHVSHMR������&DVD�GH�SDVVH��/XV��9��SURVWtEXOR��&DVD�GH�UHFXUVR��%UDV��1�(��9��
FDVD�GH�WROHUkQFLD��&DVD�GRV�PLODJUHV��9��VDOD�GRV�PLODJUHV��&DVD�PDWUL]��9��PD�
WUL]� ������%XOLU�HP�FDVD�GH�PDULPERQGR�V���9��PH[HU�HP�FDVD�GH�PDULPERQ�
GR�V����^1$6��`�

�
� (O� ',(&� KD� GHVFRQQRWDW� D� GUHWFLHQW�PROWHV� GHILQLFLRQV� ©HQ� EHQHILFL� GH� OOXU�
REMHFWLYLWDW��DL[z�DIHFWD�IRUoD�SDUDXOHV�GH�VLJQLILFDFLy�SROtWLFD� L�UHOLJLRVD�R�TXH�
KDYLHQ�HVWDW�GHILQLGHV�DPE�XQD�YLVLy�PDVFOLVWD��DL[t�PDWHL[�KHP�OOHYDW�DQDFUR�
QLVPHV�HQ�ERQ�QRPEUH�G·H[HPSOHV��FRP�TXDQ�KL�VRUWLHQ�HOV�SUHXV�GH�OHV�FRVHV��
DYXL�LUULVRULV�SHU�LUUHDOV�ª����
� 4XDQ� HVFDX�� HO� ',(&� DIHJHL[� HQWUH� SDUqQWHVLV� HO� FRPSOHPHQW� GLUHFWH� GHOV�
YHUEV� GHILQLWV� VL� DTXHVW� UHVWULQJHL[� G·DOJXQD�PDQHUD� HO� VLJQLILFDW� GHO� OHPD�� (O�
'/&�WDPEp�VHJXHL[�DTXHVW�VLVWHPD��
� $L[t� PDWHL[�� HQ� OHV� GHILQLFLRQV� TXH� FRPHQFHQ� SHU� XQ� VXEMHFWH� VHJXLW� G·XQ�
LQILQLWLX�SHUTXq�FDO�UHVWULQJLU�QH�HO�VLJQLILFDW��VH�VHSDUHQ�DTXHVWV�GRV�HOHPHQWV�
DPE� XQD� FRPD�� (O� '/&� QR� VHJXHL[� DTXHVW� VLVWHPD�� L� DL[z� ID� TXH� D� YROWHV��
QR�V·DFDEL�G·HQWHQGUH�OD�GHILQLFLy��FRP�SRGHP�YHXUH�HQ�O·DUWLFOH�FDYDOO��TXH�QR�
TXHGD�FODU�TXL�FULGD�TXL��
�
� � � UHQLOODU��Y�WU��&ULGDU�HO�FDYDOO����^'/&`�
�
� /D�GHILQLFLy��FRP�XQD�GH�OHV�LQIRUPDFLRQV�HVVHQFLDOV�SHU�D�O·H[LVWqQFLD�G·XQD�
VXEHQWUDGD��pV�RPQLSUHVHQW�HQ�OHV�VXEHQWUDGHV�GHO�EXLGDWJH�TXH�KHP�GXW�D�WHU�
PH�� $L[t�� KHP� SRJXW� FDOFXODU� XQHV� PLWMDQHV� JOREDOV� TXH� DUULEHQ� DO� ������ ��
G·DFFHSFLRQV�HQ�HO� FDV�GHOV�DUWLFOHV� HQFDSoDODWV�SHU�QRPV� �DPE�XQ�Pj[LP�GHO�
�������GHO�'/&��� DO� �������� HQ� HO� FDV� GHOV� DUWLFOHV� HQFDSoDODWV� SHU� DGMHFWLXV�
�DPE�XQ�Pj[LP�WDPEp�GHO�������GHO�',(&� L�'/&���DO���������HQ�HO�FDV�GHOV�
DUWLFOHV�HQFDSoDODWV�SHU�YHUEV��DPE�XQ�Pj[LP�GHO�������GHO�',(&��L�DO���������
HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGYHUELV��LJXDOPHQW�DPE�XQ�Pj[LP�GHO�
������GHO�'/&���
�
�������������������������������������������������
� ���� $QWRQL�0��%$',$�,�0$5*$5,7��©,QWURGXFFLyª��D�',(&��S��;;;9,,��
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������� /D�LQIRUPDFLy�HQFLFORSqGLFD�
�
� 3HO�TXH�ID�DO�',(&��©>H@Q�HO�FRQWLQJXW�G·DEXQGRVHV�GHILQLFLRQV��KRP�KD�FHGLW�
D�DPSOLDU�OHV�DPE�LQIRUPDFLRQV�GH�FDUjFWHU�HQFLFORSqGLF�L�FXOWXUDO��VHQVH�DQDU�
KL� WDPSRF�PDVVD� HQOOjª���� (OV� DOWUHV� GLFFLRQDULV� WDPEp� HQ� IDQ� VHUYLU�� VHPSUH��
SHUz��DPE�FLUFXPVSHFFLy�L�PpV�DYLDW�HQ�UHODFLy�DPE�OD�WHUPLQRORJLD��
� /D� VXEHQWUDGD�DQR�ELVVH[WR�GHO�1$6��� �V��DQR�� FRQWp�FODUDPHQW� LQIRUPDFLy�
HQFLFORSqGLFD��GLVSRVDGD�GLQV�XQ�SDUqQWHVL�HPPDUFDW�SHU�FODXGjWRUV�D�EDQGD�GH�
OD�GHILQLFLy��
�

DQR���>'R�ODW��DQQX�@�6��P��>«@�$QR�ELVVH[WR��$VWU��2�TXH�WHP�����GLDV��VHQGR�TXH�
D�LQWURGXomR�GH�XP�GLD�H[WUD�QR�PrV�GH�IHYHUHLUR�FRPSHQVD�D�LQFRPHQVXUDELOLGD�
GH� HQWUH� RV�SHUtRGRV�GH� WUDQVODomR� H� URWDomR�GD�7HUUD�� DQR�ELVVr[WLO�� >+i�XP�GH�
TXDWUR�HP�TXDWUR�DQRV��3RU�FRQYHQomR��VmR�ELVVH[WRV�RV�DQRV�FXMR�PLOpVLPR�p�GLYL�
VtYHO�SRU����FRP�H[FHomR�GRV�DQRV�VHFXODUHV�FXMR�PLOpVLPR�QmR�p�GLYLVtYHO�SRU������
([���R�DQR������QmR�IRL�ELVVH[WR��PDV�R�DQR������R�VHUi�@��>«@��^1$6��`�

�
� 7DPEp�OD�VXEHQWUDGD�YLGD�ODWHQWH�GHO�1$6����V��YLGD��HQ�FRQWp�DPE�OD�PDWHL�
[D�GLVSRVLFLy��
�

YLGD��>'R�ODW��YLWD�@�6��I��>«@�9LGD�ODWHQWH��%RW��$�GR�yUJmR�YHJHWDO�TXH��HVWDQGR�YL�
YR��QmR�DSUHVHQWD�VLQWRPD�GH�YLGD��>$V�VHPHQWHV�PDGXUDV�VmR�yUJmRV�FRP�YLGD�OD�
WHQWH�@��>«@��^1$6��`�

�
�
������� /D�LOÃOXVWUDFLy�VREUH�O·~V�
�
��������� (OV�H[HPSOHV�
�
� /·H[HPSOLILFDFLy� PRVWUD� FRP� HV� FRPELQD� KDELWXDOPHQW� OD� VXEHQWUDGD� DPE�
DOWUHV� HOHPHQWV� GHO� GLVFXUV�� /HV� VXEHQWUDGHV� TXH� VyQ� WHUPHV� G·HVSHFLDOLWDW� QR�
V·DFRVWXPHQ�D�H[HPSOLILFDU��WRW�L�TXH�QR�VHPSUH�pV�HYLGHQW�FRP�V·KD�GH�FRPEL�

�������������������������������������������������
� ���� $QWRQL�0��%$',$�,�0$5*$5,7��©,QWURGXFFLyª��D�',(&��S��;;;9,,��
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QDU�HQ�XQD�RUDFLy��6HJXUDPHQW�D�FDXVD�G·DTXHVW�KjELW��QR�DUULEHQ�PDL�D�ILJXUDU�
HQ�HO������GH�OHV�DFFHSFLRQV�GH�FDS�GHOV�GLFFLRQDULV�EXLGDWV��
� '·DOWUD�EDQGD��HO�',(&��HO�'/&�L�HO�'5$(�FRQWHQHQ�QRPpV�H[HPSOHV�FRQVWUX�
wWV�� PHQWUH� TXH� O·135�� HO� =����� L� HO� 1$6��� FRPELQHQ� WRWHV� GXHV� FODVVHV�
G·H[HPSOHV��
� (Q�HO�QRVWUH�EXLGDWJH��KHP�FRQVLGHUDW�TXH�WDPEp�VyQ�~QLFDPHQW�H[HPSOHV�OHV�
OOLVWHV� G·XQLWDWV� IUDVHROzJLTXHV� TXH� DSDUHL[HQ� DO� ILQDO� G·XQD� DFFHSFLy� R� GH�
O·DUWLFOH��FRP�SDVVD�DOV�DUWLFOHV�RUD��=������L�QRUDQWq��',(&���
�

♦yUD� ���� >«@�$�DYY�� �WURQFDWR� LQ�RU� LQ�DOFXQH� ORF�� H�QHOO·XVR� OHWW�� H� SRHW���RU� q�XQ�
PHVH ��RU�YLD ��RU�GXQTXH ��RU�RUD����,Q�TXHVWR�PRPHQWR��DGHVVR��SURQWDPHQWH��RUD�
QRQ�PL� q� SRVVLELOH� XVFLUH �� RUD� SRVVR� ILQDOPHQWH� ULSRVDUH �� GRYUHEEH� DUULYDUH� RUD ���
RUD� VWR�PHJOLR ��RUD��SL�� FKH�PDL��GREELDPR�VWDUH�DWWHQWL�_�&RQ�YDORUH�HQIDW���RUD�
VWDL�IUHVFR ��RUD�DUULYR�LR� ��H�RUD��FRVD�VXFFHGHUj"��_�>«@����FRQ�YDORUH�FRUUHO���8Q�
PRPHQWR������XQ�DOWUR�PRPHQWR��XQD�YROWD������XQ·DOWUD�YROWD��RUD�SLDQJH��RUD�ULGH ��
RUD�GLFH�Vu��RUD�QR ��YXROH�RUD�TXHVWR�RUD�TXHOOR ��q�RUD�TXL��RUD�Ou���^=����`�

�
QRUDQWq��HQD�DGM��4XH��HQ�XQD�VqULH��HQ�Wp�YXLWDQWD�QRX�GDYDQW�VHX��HO�TXH�ID�QR�

UDQWD��_�'LW� WDPEp�GH�TXDOVHYRO�GH� OHV�SDUWV�G·XQD�TXDQWLWDW�GLYLGLGD�HQ�QRUDQWD�
SDUWV� LJXDOV��_�P��8Q�QRUDQWq��������__�(OV�RUGLQDOV� L� HOV� IUDFFLRQDULV�FRPSUHVRV�
HQWUH� QRUDQWq� L� FHQWq� VyQ�� QRUDQWD�XQq�� QRUDQWD�GRVq�� QRUDQWD�WUHVq�� QRUDQWD�
TXDWUq�� QRUDQWD�FLQTXq�� QRUDQWD�VLVq�� QRUDQWD�VHWq�� QRUDQWD�YXLWq�� QRUDQWD�QRYq��
�IHP���QRUDQWD�XQHQD��QRUDQWD�GRVHQD��HWF�����^',(&`�

�
� (Q�HO�FDV�GH�O·135��HOV�H[HPSOHV�TXH�YDQ�VHJXLWV�G·XQD�GHILQLFLy�PpV�R�PHQ\V�
HYLGHQW�KDQ�HVWDW�FRQVLGHUDWV�VXEHQWUDGHV��FRP�KR�HUHQ�DO�'*/&����'H�WRWD�PD�
QHUD�� HO� IHW� TXH� OD� GHILQLFLy� UHFRO]L� HQ� XQD� IUDVH� H[HPSOLILFDWLYD� KD� REOLJDW� D�
H[WUHXUH·Q�OD�XQLWDW�IUDVHROzJLFD�TXH�HQFORX��L�GH�YHJDGHV�QR�pV�IjFLO�GHFLGLU�VL�HO�
OH[LFzJUDI� R� OH[LFzJUDID� YROLD� H[HPSOLILFDU� XQD� ORFXFLy� R� XQD� FRQFXUUqQFLD�
�IRUPDGD�SHU�XQ�YHUE�L�XQD�ORFXFLy��SHU�H[HPSOH���
�

� &200(�>NnP@�FRQM��HW�DGY��>«@��
,i�&RQM�� HW� DGY���i��&RPSDUDLVRQ��'H� OD�PrPH�PDQLqUH� TXH�� DX�PrPH�GHJUp� TXH����
pJDOHPHQW��,O�D�UpXVVL�FRPPH�VRQ�IUqUH��FI��­�O·LQVWDU�GH��QRQ�PRLQV
�TXH���&RPPH�RQ�

�������������������������������������������������
� ���� 3RPSHX�)$%5$��'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD����D�HG���%DUFHORQD��('+$6$��
������
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IDLW�VRQ�OLW�RQ�VH�FRXFKH��,O�pFULW�FRPPH�LO�SDUOH��©�&·HVW�XQ�PpWLHU�TXH�GH�IDLUH�XQ�OLYUH��
FRPPH� GH� IDLUH� XQH� SHQGXOH�ª� �/D�%UX\qUH���³��&RPSDUDLVRQ� GH� FLUFRQVWDQFHV�� ,O� DJLW�
FRPPH�V·LO�DYDLW�YLQJW�DQV� �FRQGLWLRQ���HOOH�IDLVDLW�GHV�VLJQHV�FRPPH�SRXU�QRXV�DSSHOHU�
�EXW��� 1RXV� QRXV� pFULURQV� FRPPH� ORUVTXH� QRXV� pWLRQV� VpSDUpV� �WHPSV��� ◊�(//,37� �YDOHXU�
SUpS���'DQV�GHV� FRPSDUDLVRQV� LQWHQVLYHV� ,O� HVW�EDYDUG�FRPPH�XQH�SLH� �HVW�EDYDUGH��� WUqV�
EDYDUG�� ,OV� VH� UHVVHPEOHQW� FRPPH� GHX[� JRXWWHV� G·HDX�� 5LFKH� FRPPH� &UpVXV��³�>«@��
^135`��

�
� 'H�YHJDGHV��O·H[HPSOH�TXH�VHJXHL[�XQD�VXEHQWUDGD�QR�H[HPSOLILFD�EHQ�Ep�OD�
IRUPD�GH� O·HQWUDGD��$L[t�� OD� VXEHQWUDGD�HQFDUD�ER� GHO�',(&�FRQWp�XQ�H[HPSOH�
G·XQD�DOWUD�XQLWDW� IUDVHROzJLFD�TXH�QR� ILJXUD� HQ� HO� UHSHUWRUL� GH� OD� VXEHQWUDGD�
P~OWLSOH�L�TXH��D�PpV��pV�XQD�ORFXFLy�FRQMXQWLYD��L�QR�DGYHUELDO��
�

HQFDUD�DGY��>«@�_�L�HQFDUD�>R�HQFDUD�ER��R�L�HQFDUD�JUjFLHV��R�L�HQFDUD�VRUW @�ORF��
DGY��/RFXFLRQV�TXH�GHQRWHQ�TXH�HO�PDO��HO�GDQ\��HWF���KD�HVWDW�PHQRU�TXH�QR�KDX�
ULD�SRJXW�pVVHU��,�HQFDUD�ER�TXH�KD�WUREDW�IHLQD��,�HQFDUD�VRUW�TXH�QR�HQV�KDQ�HQFR�
PDQDW�OD�PDODOWLD��__�>«@��^',(&`�

�
� '·DOWUHV�YHJDGHV��HQ�O·H[HPSOH�DSDUHL[�XQD�SDUWtFXOD�QHJDWLYD�TXH�QR�ILJXUD�
HQ�HO�GLFFLRQDUL�HQ�SDSHU�QL�HQ�HO�&'�520�FRUUHVSRQHQW��
�

� ���',5(�>GL]@�Y��WU��〈��〉�>«@��
,,i�([SULPHU��FRPPXQLTXHU��OD�SHQVpH�� OHV� VHQWLPHQWV�� OHV� LQWHQWLRQV��SDU� OD�SDUROH��
>«@� �◊�/2&�� >«@�³�)$0�� -H�QH�YRXV�GLV�� MH� WH�GLV�TXH�oD��� LO� HVW� LQXWLOH�G·HQ�GLUH�SOXV�
�VXLYDQW� OH� WRQ�� H[SULPH� O·DGPLUDWLRQ�� O·pWRQQHPHQW�� OD�PHQDFH��� ©�8QH� EUXQHWWH� SL�
TXDQWH��%HQMDPLQ��MH�QH�WH�GLV�TXH�oD��ª��3HQQDF���>«@��^135`��

�
� (O�=�����FRQWp�XQD�VXEHQWUDGD�GHV�GHO�SXQW�GH�YLVWD�IRUPDO��TXH�pV�EHQ�FODU�
JUjILFDPHQW��TXH�QR�pV�UHV�PpV�TXH�XQ�H[HPSOH�H[SOLFDW��HV�WUDFWD�GH�OD�XQLWDW�
IUDVHROzJLFD�FL�FRUUH�TXDQWR�GDO�JLRUQR�DOOD�QRWWH��V��JLRUQR���7DQPDWHL[��DWHQHQW�
D�OD�GLVSRVLFLy�WLSRJUjILFD�LQFRQIXVLEOH��O·KHP�WUDFWDGD�FRP�D�VXEHQWUDGD��
�

iJLyUQR�R��LyUQR�>«@�V��P��>«@�_�&L�FRUUH�TXDQWR�GDO�J��DOOD�QRWWH���ILJ���GL�FRVH�
PROWR�GLYHUVH�IUD�GL�ORUR�_�>«@��^=����`�

�
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� (Q� HO� FDV� GH� OD� VXEHQWUDGD�DQR� FDSLFXD� GHO�1$6��� �V��DQR��� HOV� OH[LFzJUDIV�
KDQ�H[HPSOLILFDW�³HUUzQLDPHQW��VHJRQV�OD�QRVWUD�RSLQLy³�HO�FRQFHSWH�G·DTXHVW�
WHUPH��L�QR�HO�WHUPH�HQ�VL��
�

DQR���>'R�ODW��DQQX�@�6��P��>«@�$QR�FDSLFXD���&URQRO���$QR�FXMRV�DOJDULVPRV�SRGHP�
VHU�OLGRV�LQGLIHUHQWHPHQWH�GD�HVTXHUGD�SDUD�D�GLUHLWD�RX�GD�GLUHLWD�SDUD�HVTXHUGD��
([���������������>«@��^1$6��`�

�
� )LQDOPHQW�� WRW� L� TXH� MD� KHP� DGYHUWLW� TXH� OHV� XQLWDWV� WHUPLQROzJLTXHV� QR�
V·DFRVWXPHQ�D�H[HPSOLILFDU�³L�DL[z�DIHFWD�HVSHFLDOPHQW�OHV�XQLWDWV�QRPLQDOV³��
HO� SHUFHQWDWJH� G·DFFHSFLRQV� GH� VXEHQWUDGHV� H[HPSOLILFDGHV� pV� SURX� DOW�� DPE��
XQ��������G·DFFHSFLRQV�L�XQD�PLWMDQD�GHO������G·DUWLFOHV�SHU�DOV�QRPV��DPE�XQ�
�������G·DFFHSFLRQV�L�XQD�PLWMDQD�GHO���������G·DUWLFOHV�SHU�DOV�DGMHFWLXV��DPE�
XQ������G·DFFHSFLRQV�L�XQD�PLWMDQD�GHO���������G·DUWLFOHV�SHU�DOV�YHUEV�L�DPE�HO�
�������G·DFFHSFLRQV�L�XQD�PLWMDQD�GHO���������G·DUWLFOHV�SHU�DOV�DGYHUELV��SHU�
Ep�TXH�O·LGHDO�VHULD�TXH�VHPSUH�DUULEpV�DO�������G·DUWLFOHV��
�
�
��������� /D�LOÃOXVWUDFLy�JUjILFD�
�
� /OHYDW� GHO� =������ HOV� DOWUHV� FLQF� GLFFLRQDULV� HVWXGLDWV� QR� FRQWHQHQ�
LOÃOXVWUDFLRQV� JUjILTXHV� TXH� YDJLQ�PpV� HQOOj� GH� VtPEROV� L� IyUPXOHV�� (O� =�����
SRVD�WRWHV�OHV�LOÃOXVWUDFLRQV��TXH�VyQ�HQ�FRORU��FRQVLVWHQWV�HQ�IRWRJUDILHV�L�GLEXL�
[RV���HQ�XQ�SOHF�ILQDO�L�HQ�OHV�JXDUGHV�GHO�OOLEUH��
� /HV� YHUVLRQV� HOHFWUzQLTXHV� GH� WRWV� DTXHVWV� GLFFLRQDULV� QR� FRQWHQHQ� FDS�
LOÃOXVWUDFLy��VRUSUHQHQWPHQW�HQ�HO�FDV�GHO�=������MD�TXH�HOV�OH[LFzJUDIV�TXH�O·KDQ�
UHGDFWDW�QR�SRGHQ�DOÃOHJDU�XQ�SUREOHPD�UHDO�G·HVSDL��
� /D� VXEHQWUDGD� DQQR� WURSLFR� GHO� =����� FRQWp� HO� VtPERO� ©Dª�� L� DQQR� OXFH�� HO�
VtPERO�©D�O�ª��O·DGVFULSFLy�G·DTXHVWD�VHJRQD�DEUHYLDFLy�DOV�VtPEROV�pV�PROW�GLVFX�
WLEOH�� SHUTXq� HV� WUDFWD� IRUPDOPHQW� G·XQD�DEUHYLDWXUD� FRPSRVWD�� D� OD�TXDO�KDQ�
OOHYDW�³LQFRUUHFWDPHQW��VHJRQV�OD�QRVWUD�RSLQLy³�O·HVSDL�HQWUH�HOV�GRV�HOHPHQWV�
TXH�OD�FRQIRUPHQ���
�
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ijQQR�>ODW��ÛDQQX�P���LO�FXL�VLJQ��DQW��GRYHYD�HVVHUH�TXHOOR�GL�¶DQQR�FRPSLXWR·�����@�
V��P����8QLWj�GL�PLVXUD�GHO�WHPSR��D��VRODUH��FLYLOH��FRPXQH��$��WURSLFR��LQWHUYDOOR�
GL�WHPSR�WUD�GXH�FRQVHFXWLYL�SDVVDJJL�GHO�6ROH�DOO·HTXLQR]LR�GL�SULPDYHUD��SDUL�D�
���J��K���PLQ���V�VX�FXL�q�UHJRODWR�LO�FDOHQGDULR�FLYLOH��6,0%��D�_�>«@�_�$��OXFH��
XQLWj� GL� PLVXUD� GHOOD� GLVWDQ]D�� FKH� UDSSUHVHQWD� OR� VSD]LR� SHUFRUVR� LQ� XQ� DQQR�
GDOOD�OXFH��FLRq������PLOLDUGL�GL�NP��6,0%��D�O��>«@��^=����`�

�
�
������� /D�UHPLVVLy�
�
� /·HVWUXFWXUD�UHIHUHQFLDO��pV�D�GLU�� OHV�HVWUXFWXUHV�G·DFFpV�LQWHUQHV�GHO�FRV�GHO�
GLFFLRQDUL�³UHPLVVLRQV�HQWUH�VXEHQWUDGHV��R�G·XQD�VXEHQWUDGD�D�XQD�DOWUD�DF�
FHSFLy�R�D�XQ�DOWUH�DUWLFOH³��pV�EDVWDQW�FODUD�HQ�JHQHUDO��R�HV�WUDFWD�G·XQD�UH�
PLVVLy�DEVROXWD��SUHFHGLGD�R�QR�GH�OHV�DEUHYLDWXUHV�Y���¶YHJHX·��R�FI���¶FRQIURQ�
WHX�KR� >DPE@·��� R� HV� Ep� WUDFWD� G·XQD� UHPLVVLy� DQDOzJLFD�� GH� OHV� TXDOV� KHP�
SUHVFLQGLW�HQ�HO�EXLGDWJH��
� (O�FDV�GH�O·135�pV�HVSHFLDO�HQ�DTXHVW�VHQWLW��WRW�L�TXH�KHP�QHJOLJLW�OHV�UHPLVVL�
RQV�FODUDPHQW�DQDOzJLTXHV��TXH�VyQ�FRPSRVWHV�DPE�OOHWUD�QHJUHWD��HQ�OD�YHUVLy�
HOHFWUzQLFD��D�PpV��HVWDQ�VXEUDWOODGHV��L�YDQ�SUHFHGLGHV�VLVWHPjWLFDPHQW�SHU�XQD�
VDJHWD� ������� KHP�GRQDW� SHU� ERQHV� OHV� UHPLVVLRQV� DVVHQ\DODGHV�PLWMDQoDQW� XQ�
DVWHULVF��
��R�O·DEUHYLDWXUD�FI��HVFULWD�HQWUH�SDUqQWHVLV�MXQWDPHQW�DPE�O·H[SUHVVLy�
D�OD�TXDO�HV�UHPHW��HQFDUD�TXH�QR�KL�KDJL�FDS�PpV�LQIRUPDFLy�HQ�HO�VXEDUWLFOH�
�FRP�pV�HO�FDV�GH�Q·HQ�IDLUH�TX·j�VD�WrWH�L�GH�VH�ODLVVHU�IDLUH��V��IDLUH��L�PDOJUDW�
TXH�D�YROWHV�OD�FRQVXOWD�GH�OD�UHPLVVLy�KD�HVWDW�HVWqULO��HQ�HO�VHQWLW�TXH�QR�KHP�
WUREDW�GHILQLGD�QL�H[SOLFDGD� OD�XQLWDW�HQ�T�HVWLy��(Q�DOJXQV�FDVRV�� ILQV� L� WRW�HV�
IDQ�VHUYLU�WRWHV�GXHV�PDUTXHV�VLPXOWjQLDPHQW��FRP�HQ�HO�FDV�GH�OD�VXEHQWUDGD�
KDXW�OHV�PDLQV���V��KDXW ���
� ([FHSFLRQDOPHQW��KHP�UHFROOLW�OHV�VXEHQWUDGHV�TXH�WHQHQ�FRP�D�~QLFD�LQIRU�
PDFLy� XQD� UHPLVVLy� DQDOzJLFD� �SUHFHGLGD�� GRQFV�� SHU� XQD� VDJHWD�� VL� KDQ� HVWDW�
FRPSRVWHV�HQ�OOHWUD�YHUVDOHWD��DWqV�TXH�DTXHVW�pV�HO�VHQ\DO�TXH�GHVLJQD�OHV�©YHUL�
�������������������������������������������������
� ���� 6HJRQV�HO�©7DEOHDX�GHV�WHUPHV��VLJQHV�FRQYHQWLRQQHOV�HW�DEUpYLDWLRQV�GX�GLFWLRQQDLUHª�
GH�OD�YHUVLy�HOHFWUzQLFD�G·DTXHVW�GLFFLRQDUL��OD�VDJHWD��©VXLYL�G·XQ�PRW�HQ�JUDV��SUpVHQWH�XQ�PRW�
TXL�KD�XQ�JUDQG�UDSSRUW�GH�VHQV������DYHF�OH�PRW�WUDLWp������DYHF�O·H[HPSOH�TXL�SUpFqGHª��UHFRU�
GHP�TXH�KHP�FRQVLGHUDW�VXEHQWUDGHV�HOV�H[HPSOHV�GHILQLWV�G·DOJXQD�PDQHUD���



$1­/,6,�48$/,7$7,9$�'(�/(6�'$'(6� � �
� ����

WDEOHVª�VXEHQWUDGHV��VHJRQV�HOV�VHXV�UHGDFWRUV��FRP�DUD�HQWUH�WHPSV��j�WDQW�IDLUH�
L�WDQW�TX·j�IDLUH��V��IDLUH���
�

� ���)$,5(�>H']@�Y�� WU�� �>«@��,,i� �>«@�� ��i�$FFRPSOLU��H[pFXWHU��XQH�DFWLRQ���)DLUH�
XQH�ERQQH��XQH�PDXYDLVH�DFWLRQ����FRPPHWWUH��� >«@�◊�)$,5(�7$17��6,�%,(1�48(���DJLU��
IDLUH�TTFK��DYHF�WpQDFLWp��SHUVpYpUDQFH��©�-H�ILV�VL�ELHQ��GHV�SLHGV��GHV�SRLQJV��GHV�GHQWV��
GH�WRXW�TXH�MH�O·DUUDFKDL�GH�VD�SODFH�ª���$��'DXGHW���,O�ILW�WDQW�HW�VL�ELHQ�TX·LO�WRPED��◊�
­�7$17�)$,5(�48(��7$17�48·­�)$,5(����WDQW��>«@��^135`�

�
� (O� '5$(� KD� SURFXUDW� HOLPLQDU� OHV� HWDSHV� LQWHUPqGLHV� HQ� HO� FDV� GH� OHV�
UHPLVVLRQV� D� DOWUHV� OHPHV�� HQ� DTXHVWV� FDVRV�� ©VH� HQYtD� DKRUD� DO� OHFWRU�
GLUHFWDPHQWH� DO� YRFDEOR� QHFHVDULR� TXH� ILJXUD� HQ� VHPLQHJULWD�� VHJXLGR� GH� XQD�
EUHYH�GHILQLFLyQª����
� (O� ',(&� DIHJHL[� HO� Q~PHUR� GH� O·HQWUDGD� KRPzJUDID� R� GH� O·DFFHSFLy� SHU� D�
HYLWDU�OD�FRQIXVLy�GHOV�XVXDULV���
� 3HU� OD� VHYD�EDQGD�� HO�'/&� LQVLQXD�TXH� O·HQWUDGD�R� VXEHQWUDGD�TXH�SRUWD� OD�
GHILQLFLy� pV� OD� IRUPD�G·~V�SUHIHUHQW� HQ� OD� OOHQJXD�JHQHUDO�� ©(O�'LFFLRQDUL� >«@�
FRQWp�OD�UHPLVVLy�G·XQHV�IRUPHV�D�G·DOWUHV��DPE�OD�TXDO�FRVD�>«@�LQGLFD�OD�IRUPD�
PpV�HVWHVD��TXH�KRP�SRW�FRQVLGHUDU�SUHIHUHQW�HQ�OD�OOHQJXD�FRPXQD��H[��DUULHU�
UHPHW�D�WUDJLQHU��DLGDU�D�DMXGDU�ª����
� )LQDOPHQW�� VL� HO� '/&� LQVLQXD� OD� SUHIHUqQFLD� GH� OHPHV�� HO� 1$6��� KR� DILUPD�
FODUDPHQW�� ©2� ´9�µ�� QDV� UHPLVV}HV�� >«@� PDQGD� R� OHLWRU� SDUD� XQD� IRUPD�
YRFDEXODU�TXH� p� D� YHUGDGHLUDPHQWH�ERD�� RX�SUHIHUtYHO� �RX��SHOR�PHQRV�� DVVLP�
FRQVLGHUDGD�SHOR�9RFDEXOiULR�2UWRJUiILFR�GH��������([���´$QTXLORVDU��Y��W��G��H�
S��9��DQFLORVDUµ��´5HJtPHQ��V��P��9��UHJLPHµª����
� /D�UHPLVVLy�pV�XQD�DOWUD�GH�OHV�LQIRUPDFLRQV�³MXQWDPHQW�DPE�OD�GHILQLFLy�L�
HOV�H[HPSOHV³�TXH�GHWHUPLQHQ�O·H[LVWqQFLD�G·XQD�VXEHQWUDGD��$L[t��HQ�HO�QRVWUH�
EXLGDWJH�KHP�FRPSURYDW�TXH��WRW�L�TXH�QR�pV�LPSUHVFLQGLEOH�VL�MD�KL�KD�XQD�GH�
OHV�DOWUHV�GXHV�LQIRUPDFLRQV��OD�SUHVqQFLD�GH�UHPLVVLRQV�pV�SURX�LPSRUWDQW��DPE�
XQHV�PLWMDQHV�JOREDOV�TXH�DUULEHQ�DO��������G·DFFHSFLRQV�HQ�HO�FDV�GHOV�DUWLFOHV�
�������������������������������������������������
� ���� ©$GYHUWHQFLDV�SDUD�HO�XVR�GH�HVWH�GLFFLRQDULRª��D�'5$(��S��;,;�;;��
� ���� ©,QVWUXFFLRQV�SHU�DO�PDQHLJ�GHO�GLFFLRQDULª��D�'/&��S������
� ���� ©)RUPXOiULR�RUWRJUiILFRª��D�1$6����S��;;,��
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HQFDSoDODWV�SHU�QRPV��DPE�XQ�Pj[LP�GHO��������GH�O·135���DO��������HQ�HO�FDV�
GHOV� DUWLFOHV� HQFDSoDODWV� SHU� DGMHFWLXV� �DPE� XQ�Pj[LP� WDPEp� GHO� ����� �� GH�
O·135���DO��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�YHUEV��DPE�XQ�Pj[LP�
GHO��������GH�O·135��L�D�O·��������HQ�HO�FDV�GHOV�DUWLFOHV�HQFDSoDODWV�SHU�DGYHU�
ELV��DPE�XQ�Pj[LP�WDPEp�GHO��������GH�O·135���
�
�
������� &RQFOXVLRQV�VREUH�O·DQjOLVL�TXDOLWDWLYD�
�
��������� &RQVWDWDFLRQV�JHQHUDOV�
�
� /·DQjOLVL�TXDOLWDWLYD�HQV�KD�SHUPqV�GH�YHXUH�TXH�WRWV�HOV�GLFFLRQDULV�HVWXGLDWV�
FRPSDUWHL[HQ�HVWUXFWXUHV�L�UHFXUVRV�OH[LFRJUjILFV�VLPLODUV��SHU�Ep�DPE�XQD�JUDQ�
YDULHWDW�TXDQWLWDWLYD�L�TXDOLWDWLYD��
� 1R�WRWV�HOV�GLFFLRQDULV�FRQFHGHL[HQ�OD�PDWHL[D�LPSRUWjQFLD�D�XQ�GHWHUPLQDW�
DVSHFWH��L�Q·KL�KD�TXH�jGKXF�HQ�SUHVFLQGHL[HQ��WRW�L�UHFRQqL[HU�QH�OD�WUDQVFHQ�
GqQFLD��FRP�pV�HO�FDV�GH�OHV�PDUTXHV�WHFQROHFWDOV�HQ�HO�',(&��
� /HV�YHUVLRQV�HOHFWUzQLTXHV�G·DTXHVWV�GLFFLRQDULV��HQ�QR�WHQLU�XQHV�UHVWULFFLRQV�
WDQ�JUDQV� TXDQW� D� O·HVSDL�� HV� SHUPHWHQ�G·LQFORXUH� LQIRUPDFLy�TXH� WDPEp� VHULD�
PROW�~WLO�HQ�OD�YHUVLy�HQ�SDSHU��FRP�DUD�OD�WUDQVFULSFLy�IRQqWLFD��OD�FRQMXJDFLy�
GH�WRWV�HOV�YHUEV�R�OD�IOH[Ly�VLVWHPjWLFD�GH�OHV�DOWUHV�HQWUDGHV��7RWV�V·REOLGHQ��SH�
Uz��GH�OHV�VXEHQWUDGHV�HQ�DTXHVWV�DVSHFWHV�L�HQ�G·DOWUHV�TXH�KHP�DQDW�FRPHQWDQW��
�
�
��������� &RQVWDWDFLRQV�SDUWLFXODUV�
�
� 6L�HQV�FHQ\LP�G·XQD�PDQHUD�HVWULFWD�D�DOOz�TXH�DIHFWD�~QLFDPHQW�OHV�VXEHQ�
WUDGHV��KHP�REVHUYDW�HOV�DVSHFWHV�VHJ�HQWV��
� D�� 3HO�TXH�ID�D�OD�VHOHFFLy��XOWUD�OHV�GLIHUHQWV�H[WHQVLRQV�GH�FDGD�REUD��KHP�
YLVW� GLVFUHSjQFLHV� HQWUH� OD� YHUVLy� HQ� SDSHU� L� OD� YHUVLy� HOHFWUzQLFD�� (Q� JHQHUDO��
FRQWp�PpV�VXEHQWUDGHV�OD�YHUVLy�HOHFWUzQLFD��PDOJUDW�TXH�DILUPL�TXH�HV�FRUUHV�
SRQ�DPE�OD�PDWHL[D�HGLFLy�HQ�SDSHU��WDQPDWHL[��WDPEp�KHP�WUREDW�HO�FDV�FRQ�
WUDUL��TXH�HQFDUD�pV�PpV�VRUSUHQHQW��



$1­/,6,�48$/,7$7,9$�'(�/(6�'$'(6� � �
� ����

� E�� +L�KD�GLVFUHSjQFLHV�HQWUH�GLFFLRQDULV�SHO�TXH�ID�D�OD�FRQVLGHUDFLy�L�OD�VH�
OHFFLy� GH� QRPV� SURSLV�� 6HPEOD� TXH� HOV� GLFFLRQDULV� YROHQ� L� GROHQ� HQ� DTXHVWD�
T�HVWLy��G·XQD�EDQGD��QRPpV�YROHQ�UHFROOLU�HO�Oq[LF�JHQHUDO��SHUz��GH�O·DOWUD��HOV�
VHPEOD�TXH�HOV�PDQFD�DOJXQD�FRVD�VL�QR�UHFXOOHQ�GHWHUPLQDWV�QRPV�SURSLV��
� F�� 7RWV�HOV�GLFFLRQDULV�FRLQFLGHL[HQ�D�GRQDU�PROWD�LPSRUWjQFLD�D�OHV�ORFXFL�
RQV�³HQWHVHV�HQ�HO� VHQWLW�TXH�GHIHQVHP�HQ�DTXHVWD� WHVL³�� L�DL[z�HV�PDQLIHVWD�
FODUDPHQW�HQ�OD�VHOHFFLy�HO�WUDFWDPHQW�TXH�VH·Q�ID��
� G �� 0HQ\V�GHILQLGD�L�PpV�YDULDEOH�TXDQWLWDWLYDPHQW�pV�OD�VHOHFFLy�L�HO�WUDFWD�
PHQW�GH�OHV�FRQFXUUqQFLHV�L�GHOV�HQXQFLDWV�IUDVHROzJLFV��IUXLW��GH�EHQ�VHJXU��GH�
OD�PDQFD�WHzULFD�TXH�SDOHVHQ�DTXHVWV�GLFFLRQDULV�HQ�DTXHVW�DVSHFWH��
� H�� 3HO�TXH�ID�D�OD�VHOHFFLy�GH�OHV�DEUHYLDFLRQV��KHP�GH�UHFRQqL[HU�TXH�HQV�KD�
FDOJXW� HVPHQDU� O·RSLQLy� TXH� HQ� WHQtHP� DEDQV� G·LQLFLDU� DTXHVWD� WHVL�� +HP� YLVW�
TXH�VyQ�XQLWDWV�Oq[LTXHV�QHFHVVjULHV�HQ�TXDOVHYRO�GLFFLRQDUL�JHQHUDO��SHU�Ep�TXH�
DPE�UHVWULFFLRQV��
� I �� /D�VLWXDFLy�GH�OHV�XQLWDWV�IUDVHROzJLTXHV�HQ�HO�FRV�GHO�GLFFLRQDUL�pV�PpV�R�
PHQ\V�KRPRJqQLD� HQ� WRWV� HOV� GLFFLRQDULV� HVWXGLDWV�� SHUz�� HQ� FDQYL��KL�KD�GXHV�
SRVLFLRQV� EHQ� GLIHUHQFLDGHV� TXDQ� HV� WUDFWD� GH� GHFLGLU� OD� SRVLFLy� TXH� KDQ�
G·RFXSDU�GLQV�O·DUWLFOH�DVVLJQDW�³TXH�WDPEp�SUHVHQWD�XQD�FHUWD�YDFLOÃODFLy�HQWUH�
GLFFLRQDULV�L�GLQV�XQ�GLFFLRQDUL�PDWHL[��
� J�� /·RUGHQDFLy�GH�OHV�VXEHQWUDGHV�³DOIDEqWLFD��VHQVH�GLVFXVVLy�HQWUH�HOV�GLF�
FLRQDULV�HVWXGLDWV³�YDULD�HQWUD�HO�VLVWHPD�FRQWLQX�L�HO�GLVFRQWLQX��
� K�� /D�JUDILD�GH�OHV�VXEHQWUDGHV�pV�EDVWDQW�XQLIRUPH��SHU�Ep�TXH�KL�KD�GLFFLR�
QDULV�TXH�OHV�FRPSRQHQ�DPE�OD�LQLFLDO�HQ�PDM~VFXOD��FULWHUL�TXH�KHP�EHVFDQWDW�
UHSHWLGDPHQW��
� L �� $OJXQV�GLFFLRQDULV�DIHJHL[HQ�SXQWXDFLy�H[WHUQD�D� OD� VXEHQWUDGD�TXH�SRW�
GLILFXOWDU�OD�FRPSUHQVLy�GH�O·DEDVW�UHDO�GH�OD�VXEHQWUDGD��HQFDUD�TXH�DL[z�DIHFWD�
PpV�OHV�HQWUDGHV��HQ�HO�FDV�TXH�V·KL�UHFXOOLQ�DEUHYLDFLRQV��
� M �� /HV�XQLWDWV�IUDVHROzJLTXHV�VLQzQLPHV�TXH�V·DSOHJXHQ�HQ�VXEHQWUDGHV�P~O�
WLSOHV�GH�YHJDGHV�SDWHL[HQ�HVFXUoDPHQWV�TXH�FRPSOLTXHQ�WDPEp�OD�FRPSUHQVLy�
GH�O·DEDVW�UHDO�GH�OD�VXEHQWUDGD��
� N�� (O�WUDFWDPHQW�GH�OHV�VXEHQWUDGHV�KRPzJUDIV�QR�HVWj�JHQV�XQLILFDW�L��HQ�HO�
FDV�GH�OHV�VXEHQWUDGHV�DJUXSDGHV�SHU�DFFHSFLRQV��GH�YHJDGHV�FRVWD�GH�ORFDOLW]DU�
OHV�GLQV�O·DUWLFOH��
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� O �� /D� LQIRUPDFLy� IRQqWLFD�� OD� LQIRUPDFLy� HWLPROzJLFD� R� FURQROzJLFD� L� OD� LQ�
IRUPDFLy�PRUIROzJLFD�VyQ�SUjFWLFDPHQW�DEVHQWV�GH�OHV�VXEHQWUDGHV��
� P�� 1RJHQVPHQ\V��OD�LQIRUPDFLy�SUDJPjWLFD�Wp�UHSUHVHQWDFLy�HQ�WRWV�HOV�GLF�
FLRQDULV�HVWXGLDWV�L��HQ�DOJXQ�FDV��D�EHW]HI��
� Q�� /D�FDWHJRULD�JUDPDWLFDO�� OD�GHILQLFLy� L�HOV�H[HPSOHV�VyQ�OHV� LQIRUPDFLRQV�
TXH�HQV�SHUPHWHQ�GHWHUPLQDU�TXH�HQV�WUREHP�GDYDQW�XQD�VXEHQWUDGD��6yQ��SHU�
WDQW��LQGLFDFLRQV�IRQDPHQWDOV��
� R�� /D�LOÃOXVWUDFLy�JUjILFD��HQ�FDQYL��pV�EHQ�SRF�UHOOHYDQW�HQ�HO�GLFFLRQDUL�JH�
QHUDO��'HOV�VLV�GLFFLRQDULV�HVWXGLDWV��QRPpV�Q·KL�KD�XQ�TXH�FRQWLQJXL�GLEXL[RV�L�
IRWRJUDILHV��SHUz�FUHLHP�TXH�HV�WUDFWD�G·XQD�LQIRUPDFLy�HQFLFORSqGLFD�L�HVWqWLFD�
DPE�ILQDOLWDWV�FRPHUFLDOV��
�
�
�

�
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�
������ 'LVFXVVLy�VREUH�O·HVWUXFWXUD�JHQHUDO�GHO�GLFFLRQDUL�
�

(0� SRJXW� FRQVWDWDU� DO� OODUJ� G·DTXHVWD� WHVL� TXH� HOV� GLFFLRQDULV�� HQ�
JHQHUDO��QR�VyQ�PDL�FRPSDUDEOHV�GHO�WRW��PDOJUDW�TXH�WLQJXLQ��DSUR�
[LPDGDPHQW��XQHV�PDWHL[HV�ILQDOLWDWV�L�XQV�PDWHL[RV�GHVWLQDWDULV��TXH�

SHU�IRUoD�KDQ�GH�GLIHULU��SRF�R�PROW��HQ�YDULDU� OD� OOHQJXD�GH�YHKLFXODFLy�GH� OD�
LQIRUPDFLy�OH[LFRJUjILFD��
� 7DQPDWHL[��VDOYDQW�OHV�GLVWjQFLHV�FXOWXUDOV��G·RULJHQ�L�GH�PLWMDQV�GH�FDGD�REUD�
�TXH�HVWj�HQ�UHODFLy�DPE�HO�QRPEUH�WRWDO�³VXSRVDW³�GH�SDUODQWV�GH�OD�PDWHL[D�
OOHQJXD���KHP�FRQVLGHUDW�TXH�KL�KDYLD�SURX�SXQWV�GH�FRQWDFWH�SHUTXq�IRV�SRVVL�
EOH�GH�FRPSDUDU�VLV�GLFFLRQDULV�JHQHUDOV�GH�FLQF�OOHQJ�HV�URPjQLTXHV�GLIHUHQWV��
�
�
�������� /D�KLSHUHVWUXFWXUD�
�
� +HP� FRQVWDWDW� WDPEp� TXH�� SHU� Ep� TXH� FDGD� GLFFLRQDUL� SRUWD� XQ� UHFXOO�
G·LQVWUXFFLRQV�SHU�DO�PDQHLJ�GH�O·REUD��OD�LQIRUPDFLy�UHODWLYD�D�OHV�VXEHQWUDGHV�
pV�EHQ�SREUD�HQ�FRPSDUDFLy�DPE�OD�GH�OHV�HQWUDGHV��MD�TXH�DPE�SURX�IHLQHV�V·KL�
LQGLFD�FRP�HV�SRGHQ�WUREDU�GLQV�OD�PDFURHVWUXFWXUD�GHO�GLFFLRQDUL�L��PpV�FRQ�
FUHWDPHQW��GLQV�O·DUWLFOH��
�
�

�
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�������� /D�PDFURHVWUXFWXUD�
�
� $O�OODUJ�G·DTXHVWD�GLVFXVVLy�GH�UHVXOWDWV�KHP�GH�WHQLU�SUHVHQW�TXH�HOV�VLV�GLF�
FLRQDULV�HVWXGLDWV�HV�SRGHQ�UHSDUWLU��G·DQWXYL��HQ�GRV�EORFV��HO�SULPHU�EORF��LQWH�
JUDW�SHU� O·135�� HO�=����� L� HO�'5$(�� DJUXSD�HOV�GLFFLRQDULV�JHQHUDOV� DPE�PpV�
VXEHQWUDGHV� �������� ������ L� ������� UHVSHFWLYDPHQW�� L�PpV� DFFHSFLRQV� ��������
������L��������UHVSHFWLYDPHQW���PHQWUH�TXH�HOV�VHJRQ�EORF�pV�FRQVWLWXwW�SHO�'/&��
HO�1$6���L�HO�',(&��TXH�FRQWHQHQ��UHVSHFWLYDPHQW�����������L�����VXEHQWUDGHV��
L� ����� ���� L� ���� DFFHSFLRQV� �pV� D� GLU� TXH� QR� DUULEHQ� HQ� FDS� FDV� DO� PLOHU�
G·LQIRUPDFLRQV�EjVLTXHV�SHU�GLFFLRQDUL���$L[z�QR�REVWD�SHUTXq��PDOJUDW�OHV�GLIH�
UqQFLHV� DFWXDOV�� QR�KjJLP�G·DVSLUDU� D� GLVSRVDU� HQ� FDWDOj� G·XQV� GLFFLRQDULV� GHO�
Pj[LP�QLYHOO���
� '·DFRUG�DPE�HOV�TXDGUHV�FRPSDUDWLXV�GHO�����������HO�=�����pV�HO�GLFFLRQDUL�
PpV�ULF�L�HTXLOLEUDW�GHOV�VLV��WRW�L�TXH�O·135�RFXSL�OHV�SULPHUHV�SRVLFLRQV�HQ�WUHV�
GH�OHV�FDWHJRULHV�Oq[LTXHV���
� &DO� UHFRQqL[HU�� SHUz�� TXH� HO� '5$(� pV� HO� TXH� SUHVHQWD�PpV� DFFHSFLRQV� SHU�
VXEHQWUDGD��IHW�WDPEp�SURX�SRVLWLX�SHU�D�GHQRWDU�OD�ULTXHVD�G·XQD�REUD�OH[LFR�
JUjILFD�SHO�TXH�ID�DO�WUDFWDPHQW�GH�OHV�VXEHQWUDGHV��
� 3HU�FDWHJRULHV�Oq[LTXHV��GRPLQHQ�HQ�VXEHQWUDGHV�HO�'5$(�L�HO�=������PHQWUH�
TXH�RFXSHQ�HOV�GDUUHUV�OORFV�HO�1$6���L�HO�',(&��4XDQW�D�OHV�DFFHSFLRQV��QRYD�
PHQW�HO�'5$(�L�HO�=�����GRPLQHQ��L�HO�1$6���L�HO�',(&�VyQ�HOV�TXH�HQ�WHQHQ�
PHQ\V��WDPEp�G·XQD�PDQHUD�UHSDUWLGD��
� &RPSDUDQW� HOV� GHX� DUWLFOHV� GH� FDGD�GLFFLRQDUL� SHU� FDWHJRULHV� Oq[LTXHV�KHP�
REWLQJXW�DTXHVWV�UHVXOWDWV��FI��HOV�TXDGUHV�GREOHV�VHJ�HQWV���TXDGUH�������TXDGUH�
������� TXDGUH� ������� L� TXDGUH� ��������� TXH� DUD� DJUXSDUHP� L� FRPHQWDUHP�
�TXDGUH��������
�

�������������������������������������������������
� ��� 'H�IHW��HO�*'/&��*UDQ�GLFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD��%DUFHORQD��(QFLFORSqGLD�&DWD�
ODQD���������TXH�KD�VXFFHwW�HO�'/&�GHV�GHO�������FRPHQoD�D�DQDU�SHU�DTXHVW�FDPt��
� ��� 7LQJXHP�HQ�FRPSWH�TXH�FRQVLGHUHP�VXEHQWUDGHV�PROWV�H[HPSOHV�©H[SOLFDWVª�G·DTXHVW�
GLFFLRQDUL��
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48$'5(������
&RPSDUDWLYD�GHOV�GRV�GLFFLRQDULV�DPE�PpV�DUWLFOHV�TXH�FRQWHQHQ�PpV�VXEHQWUDGHV�

0j[LPV� 0tQLPV�
6XEHQWUDGHV� $FFHSFLRQV� 6XEHQWUDGHV� $FFHSFLRQV�&DWHJRULD�

Oq[LFD� �U� �Q� �U� �Q� �U� �Q� �U� �Q�
1RP� =����� '5$(� '5$(� =����� ',(&� 135� ',(&� 135�
©$GMHFWLXª� 135� =����� 135� =����� 1$6��� '5$(� 1$6��� '5$(�
9HUE� =����� 135� 135� =����� 1$6��� ',(&� ',(&� 1$6���
$GYHUEL� 135� =�����

��',(&� 135� =�����
��',(&� 1$6��� ',(&���

135� 1$6��� ',(&�
�
� /HV�FRQFOXVLRQV�TXH�HV�SRGHQ�WUHXUH�G·DTXHVW�TXDGUH�VyQ�EDVWDQW�HYLGHQWV��HO�
=�����GHVWDFD�FODUDPHQW��VHJXLW�SHU�O·135��TXDQW�D�OD�ULTXHVD�GH�VXEHQWUDGHV�L�
DFFHSFLRQV��PHQWUH� TXH� HO� 1$6��� L� HO� ',(&�� G·XQD�PDQHUD� UHSDUWLGD�� VyQ� HOV�
PHQ\V�JHQHURVRV�HQ�DTXHVW�DVSHFWH��
�
�
�������� /D�PLFURHVWUXFWXUD�
�
� (O�WUHW�FDUDFWHUtVWLF�GH�OHV�VXEHQWUDGHV��XOWUD�OD�IRUPD�GH�OD�VXEHQWUDGD�R�GH�OD�
LQIRUPDFLy� FRQFUHWD� TXH� FRQWp�� pV� TXH� GLVSRVD� GH� PLFURHVWUXFWXUD� SUzSLD��
$TXHVWD�SUHPLVVD�HQV�KD�SHUPqV�G·HVWXGLDU�DTXHVWD�SDUW�GH�OD�PLFURHVWUXFWXUD��
OD�GLVFXVVLy�GHOV�UHVXOWDWV�GH�OD�TXDO�GHVHQYROXSDUHP�HQ�HOV���������������
� /D�PLFURHVWUXFWXUD�GHO�VXEDUWLFOH�SRW�FRQVWDU�GH�GLYHUVHV�DFFHSFLRQV��SHUz�HO�
PpV�KDELWXDO�pV�TXH�QRPpV�Q·KL�KDJL�XQD��
� 'HOV�GLFFLRQDULV�TXH�KHP�HVWXGLDW��Q·KL�KD�GRV�TXH�GHVWDTXHQ�FODUDPHQW�SHO�
IHW�GH� WHQLU�VXEHQWUDGHV�DPE�PpV�G·XQD�DFFHSFLy��HO�'5$(�L�HO�1$6����oR�TXH�
SRGULD�LQGLFDU�TXH�KL�KD�KDJXW�XQ�WUHEDOO�PpV�DFXUDW�HQ�OD�UHFROOLGD�GH�OD� LQ�
IRUPDFLy�UHODWLYD�D�DTXHVWHV�VXEHQWUDGHV��(O�'/&�L�HO�',(&�HV�WUREHQ�HO�SODW�RSR�
VDW�GH�OD�EDODQoD��HO�',(&��HQ�FDQYL��GHVWDFD�SRVLWLYDPHQW�HQ�HO�WUDFWDPHQW�GHOV�
DGMHFWLXV���
�
�
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�������� /D�LFRQRHVWUXFWXUD�
�
� 7RWV�HOV�GLFFLRQDULV�HVWXGLDWV�LOÃOXVWUHQ�OHV�VXEHQWUDGHV�PLWMDQoDQW�H[HPSOHV�L��
GH�YHJDGHV�� WDPEp�DPE�LOÃOXVWUDFLRQV�JUjILTXHV��FRP�DUD�IyUPXOHV� L�RSHUDFLRQV�
PDWHPjWLTXHV��FI��HO�����������
� 7DQ�VROV�HO�=�����DSOHJD�GLEXL[RV� L� IRWRJUDILHV�HQ� OD� LFRQRHVWUXFWXUD��SHUz�
QR�pV�XQ�HOHPHQW�UHOOHYDQW�SHU�D�OD�FRPSUHQVLy�GHO�VLJQLILFDW�GH�OD�QRPHQFODWX�
UD�G·XQ�GLFFLRQDUL�GH�OOHQJXD��([FOXVLYDPHQW�Wp�XQ�YDORU�HVWqWLF�L�FRPHUFLDO��
�
�
�������� /HV�HVWUXFWXUHV�G·DFFpV�
�
� /HV� HVWUXFWXUHV� G·DFFpV� GHOV� GLFFLRQDULV� HVWXGLDWV� FRQWHQHQ� UHODFLRQV� KRULW�
]RQWDOV��HQWUH�OD�VXEHQWUDGD�L�OHV�DEUHYLDWXUHV�GH�OD�FDWHJRULD�JUDPDWLFDO�L�GHOV�
YDORUDWLXV� OLQJ�tVWLFV�� L�HQWUH�DFFHSFLRQV�GHO�PDWHL[�DUWLFOH��� UHODFLRQV�YHUWLFDOV�
�HQWUH�DUWLFOHV�GLIHUHQWV�� L� UHODFLRQV� WUDQVYHUVDOV� �HQWUH�TXDOVHYRO� DEUHYLDWXUD� L��
OD�OOLVWD�G·DEUHYLDFLRQV��L�HQWUH�XQ�OHPD�L�HO�SDUDGLJPD�FRUUHVSRQHQW�VLWXDW�HQ�OD�
KLSHUHVWUXFWXUD��
� 8Q� SDSHU�PROW� LPSRUWDQW� GH� OHV� UHODFLRQV� YHUWLFDOV� �OHV� TXH� V·DFRVWXPHQ� D�
DQRPHQDU�PpV�KDELWXDOPHQW�UHPLVVLRQV��pV�SRGHU�DVVHQ\DODU� OHV� IRUPHV�SUHIH�
UHQWV�HQWUH�OHV�TXH�VyQ�VLQzQLPHV��
� &UHLHP�TXH�XQ�~V�H[FHVVLX�GH�OHV�UHPLVVLRQV�QR�pV�ER��SHUTXq�FRPSRUWD�TXH�
HOV�XVXDULV�KDQ�G·DQDU�VRYLQW�DPXQW�L�DYDOO�GHO�GLFFLRQDUL�SHU�D�WUREDU�OD�LQIRU�
PDFLy�GHVLWMDGD��(Q�HO�QRVWUH�EXLGDWJH��O·135�pV�HO�GLFFLRQDUL�TXH�PpV�Q·DEXVD��
PHQWUH�TXH�HOV�GLFFLRQDULV�FDWDODQV�QR�IDQ�VHUYLU�DTXHVW�UHFXUV�HQ�DEVROXW������
HQ�WRWHV�OHV�FDWHJRULHV���
�
�
������ 'LVFXVVLy�VREUH�OD�QRPHQFODWXUD�GHO�GLFFLRQDUL��/D�VHOHFFLy�
GH�OHV�XQLWDWV�IUDVHROzJLTXHV�
�
�������� $VSHFWHV�JHQHUDOV�GH�OD�VHOHFFLy�
�
� eV�LQGLVFXWLEOH�TXH��HQ�HO�PRPHQW�SUHVHQW��HO�Oq[LF�³HQWqV�HQ�VHQWLW�DPSOL³�
pV�LQGHWHUPLQDW��D�FDXVD�GH�O·DOODX�GH�PDQOOHXV�L�GH�QRYHV�DEUHYLDFLRQV�TXH�HV�
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SURGXHL[HQ�FDGD�GLD�L�TXH�HV�SRGHQ�VHQWLU�R�OOHJLU�HQ�HOV�PLWMDQV�GH�FRPXQLFD�
FLy��pV�D�GLU�TXH�DUULEHQ�DO�S~EOLF�HQ�JHQHUDO��3HU�WDQW��FDGD�YHJDGD�pV�PpV�QH�
FHVVDUL�TXH�OD�VHOHFFLy�GH�OD�QRPHQFODWXUD�VLJXL�SURX�jPSOLD�L�HTXLOLEUDGD�SHU�D�
GRQDU�UHVSRVWD�D�OHV�QHFHVVLWDWV�GH�OD�FLXWDGDQLD�DOIDEHWLW]DGD��
� 'HV�G·DTXHVW�SXQW�GH�YLVWD��GH�PLFD�HQ�PLFD�HV�FRQVROLGD�OD�IUHT�qQFLD�FRP�
HO�FULWHUL�SUHIHUHQW�SHU�D�OD�WULD�GH�OD�QRPHQFODWXUD��SHU�GDYDQW�GHO�FULWHUL�KLVWR�
ULFLVWD�R�HWLPRORJLVWD��(OV�GLFFLRQDULV�EDVDWV�HQ�FRUSXV�YDQ��zEYLDPHQW��HQ�DTXHVW�
VHQWLW��
� +HP� YLVW� TXH� OD� FODVVLILFDFLy� GH� OHV� XQLWDWV� SOXULYHUEDOV� pV� HQFDUD� O·DVSHFWH�
PpV� FRPSOH[�GH�GHILQLU� DPE�YLVWD�D� OD�QRPHQFODWXUD�G·XQ�GLFFLRQDUL�JHQHUDO��
(Q�JHQHUDO��HOV�OH[LFzJUDIV�QR�YDQ�JDLUH�PpV�HQOOj�GH�OHV�HWLTXHWHV�ORFXFLy��IUDVH�L�
SURYHUEL��3HU�DL[z�KHP�KDJXW�G·HVWDEOLU�OD�QRVWUD�SUzSLD�FODVVLILFDFLy�D�SDUWLU�GH�
OD� WHRULD� IUDVHROzJLFD� PpV� DFWXDO�� TXH� SDUWHL[� GH� OHV� VXEFODVVHV� FRQFXUUqQFLD��
ORFXFLy�L�HQXQFLDW�IUDVHROzJLF��VHJRQV�HO�JUDX�GH�OH[LFDOLW]DFLy�GH�OD�XQLWDW��
� 0HQWUH�QR�V·DUULEL�D�XQD�FHUWD�HVWDQGDUGLW]DFLy�GH�OD�FODVVLILFDFLy�GH�OHV�XQL�
WDWV� SOXULYHUEDOV�� VHUj� PROW� GLItFLO� G·DVVROLU� OD� FRKHUqQFLD� HQ� HO� WUDFWDPHQW�
G·DTXHVWHV�XQLWDWV�GLQV�HOV�GLFFLRQDULV�JHQHUDOV��
� '·DOWUD� EDQGD�� KHP� FRPSURYDW� TXH� OD�PDWHL[D� HGLFLy� HQ� SDSHU� L� HQ� YHUVLy�
HOHFWUzQLFD� QR� FRLQFLGHL[HQ� H[DFWDPHQW�� (O� PpV� KDELWXDO� pV� TXH� HO� &'�520�
LQFRUSRUL�HVPHQHV�SRVWHULRUV�D�O·HGLFLy�HQ�SDSHU��SHUz�GH�YHJDGHV�ILQV�L�WRW�KL�KD�
VXEHQWUDGHV�L�DFFHSFLRQV�QRYHV��
�
�
�������� /D�VHOHFFLy�G·XQLWDWV�WHUPLQROzJLTXHV�
�
� /D�QHFHVVLWDW� G·LQFORXUH�XQLWDWV� WHUPLQROzJLTXHV� HQ� HO� GLFFLRQDUL� JHQHUDO� pV�
LQGLVFXWLEOH�D�KRUHV�G·DUD��PDOJUDW�TXH��HQ�DOJXQ�FDV�FRPSRUWL�XQD�FHUWD�GLVWRU�
VLy�HQ�O·HTXLOLEUL�GH�OD�VHOHFFLy�G·XQLWDWV�IUDVHROzJLTXHV��(OV�QRPV�SURSLV�QR�KDQ�
HVWDW�FRQVLGHUDWV�HQ�FDS�FDV�XQLWDWV�WHUPLQROzJLTXHV��
�
�
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�������� /D�VHOHFFLy�GH�QRPV�SURSLV�
�
� 0DOJUDW� OHV� UHFRPDQDFLRQV� GH� OD� OLWHUDWXUD� OH[LFRJUjILFD�� HOV� VLV� GLFFLRQDULV�
EXLGDWV�FRQWHQHQ�QRPV�SURSLV�FRP�D�VXEHQWUDGHV��SHUz�OD�VHOHFFLy�TXH�UHFXOOHQ�
QRPpV�HV�SRW�TXDOLILFDU�G·DUELWUjULD��
� 7DQPDWHL[�� KL� KD� DXWRUV� TXH� FRQVLGHUHQ� TXH� O·RSRVLFLy� HQWUH�QRPV� SURSLV� L�
QRPV�FRPXQV�pV�PDVVD�UHVWULFWLYD�L�TXH�DFWXDOPHQW�QR�pV�SHUWLQHQW�D�O·KRUD�GH�
GUHoDU�XQ�GLFFLRQDUL�GH�OOHQJXD��DWqV�TXH�HOV�GLFFLRQDULV�MD�GRQHQ�DOJXQV�QRPV�
SURSLV�HQ�HOV�VXEHQWUDGHV�GHOV�DUWLFOHV��SXL[�TXH�VyQ�IRUPDWV�GH�QRPV�FRPXQV���
�

� /·RSSRVLWLRQ� QRPV� SURSUHV�QRPV� FRPPXQV�� WURS� UHVWULFWLYH�� Q·HVW� SDV� QRQ� SOXV�
SHUWLQHQWH��'·XQH�SDUW�� OH�GLFWLRQQDLUH�GH� ODQJXH�GRQQH�GHV�QRPV�SURSUHV� HQ� VRXV�
HQWUpHV�GHV�DUWLFOHV��ORUVTXH�FHV�QRPV�VRQW�IRUPpV�GH�QRPV�FRPPXQV��&{WH�G·$]XU�j�
F{WH��2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�RX�2�1�8��j�RUJDQLVDWLRQ���'·DXWUH�SDUW��OHV�HQ�
F\FORSpGLHV� DOSKDEpWLTXHV� QH� SUpVHQWHQW� SDV� TXH� GHV� QRPV� SURSUHV��PDLV� DXVVL� GHV�
QRPV� FRPPXQV� TXL� GpQRPPHQW� OHV� FKRVHV� TXH� O·RQ� YHXW� IDLUH� FRQQDvWUH� �'DUZLQ��
PDLV�DXVVL�pYROXWLRQQLVPH���

�
� eV� FHUW� TXH�� SRF� R� PROW�� OD� PDMRU� SDUW� GHOV� GLFFLRQDULV� JHQHUDOV� LQFORXHQ�
QRPV�SURSLV�HQ� OHV� VXEHQWUDGHV� L�� jGKXF��HQ�DOJXQD�HQWUDGD��SHU� WDO� FRP�IyUD�
LPSRVVLEOH�GHILQLU�WHUPHV�WDQ�EjVLFV�HQ�O·jPELW�UHOLJLyV�FRP�'pX�R�(VSHULW�6DQW ��
SHU�Ep� VRYLQW� FRP�D� VXEHQWUDGHV�R�DFFHSFLRQV�G·XQ�QRP�FRP~��� 3HUz�DL[z�QR�
�������������������������������������������������
� ��� -RVHWWH�5(<�'(%29(�L�$ODLQ�5(<��©'LFWLRQQDLUH�GH�ODQJXHª��D�-RVHWWH�5(<�'(%29(�L�$ODLQ�
5(<� �GLU���� /H� QRXYHDX� 3HWLW� 5REHUW�� 'LFWLRQQDLUH� DOSKDEpWLTXH� HW� DQDORJLTXH� GH� OD� ODQJXH�
IUDQoDLVH��>�D�HG�@��3DUtV��'LFWLRQQDLUHV�/H�5REHUW��������S��;��
� ��� (V�SRW�SHUFHEUH�FODUDPHQW� OD� LQFRPRGLWDW�GHOV� OH[LFzJUDIV�GDYDQW�DTXHVWV�QRPV��3HU�
H[HPSOH��O·HQWUDGD�DOÃOj�QR�DSDUHL[�HQ�HO�',(&�QL�HQ�HO�'/&��(Q�HO�1$6���Wp�HQWUDGD�HQ�PLQ~V�
FXOD��FRP�WDPEp�GpX� �DOi��GHXV�� L�PROWV�DOWUHV�QRPV�SURSLV�TXH�QR�WHQHQ�DOWUHV�DFFHSFLRQV��HO�
'5$(�UHFXOO�HQ�PLQ~VFXOD�HO�QRP�GH�OD�GLYLQLWDW�FULVWLDQD��GLRV���HQFDUD�TXH�OL�DWRUJD�OD�FDWHJR�
ULD�JUDPDWLFDO�©Q>RPEUH@�S>URSLR@�P>DVFXOLQR@ª��SHUz�LQWURGXHL[�DPE�OD�LQLFLDO�HQ�PDM~VFXOD�HO�
QRP�GH�OD�GLYLQLWDW�PDKRPHWDQD��$Oi ���O·135�L�HO�=�����HQWUHQ�GpX�DPE�OD�LQLFLDO�HQ�PDM~VFXOD�
�'LHX�L�'LR��UHVSHFWLYDPHQW���SHUz�QR�UHFXOOHQ�WDPSRF�DOÃOj��$OODK�DPEGyV���
� � (Q�HO�FDV�GH�O·135��DTXHVWD�LQFRPRGLWDW�HV�UHIOHFWHL[�WDPEp�HQ�HO�IHW�TXH��PDOJUDW�TXH�HOV�
GLUHFWRUV�FRQVLGHUHQ�DFFHSWDEOH�TXH�KL�KDJL�QRPV�SURSLV�FRP�D�HQWUDGD�R�VXEHQWUDGD�D�OD�S��;�
GH�OD�SUHVHQWDFLy�GH�O·REUD��PpV�DYDOO��S��;,,��DGYHUWHL[�TXH�H[SUHVVLRQV�FRPSRVWHV�FRP�DUD�FKRX�
GH�%UX[HOOHV�HV�WUREHQ�~QLFDPHQW�VRWD�FKRX��pV�D�GLU��VRWD�HO�QRP�FRP~��
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REVWD�SHUTXq�HO�FULWHUL�JHQHUDO�VLJXL�GH�UHFROOLU�WDQ�VROV�HOV�QRPV�L�OHV�H[SUHVVL�
RQV�FRPXQV��L�UHVHUYDU�SHU�DOV�GLFFLRQDULV�HQFLFORSqGLFV��R�HQFLFORSqGLHV�DOIDEq�
WLTXHV��WDO�FRP�OHV�DQRPHQHQ�-RVHWWH�5H\�'HERYH�L�$ODLQ�5H\��OD�LQFOXVLy�GH�WRWD�
PHQD�GH�QRPV�SURSLV�� ILQV� L� WRW�HV�SRGULHQ�QHJOLJLU� OHV�DFFHSFLRQV�SUzSLDPHQW�
RQRPjVWLTXHV��
� 0DOJUDW� HO� TXH� DILUPHQ�5H\�'HERYH� L� 5H\� HQ� OD�SUHVHQWDFLy�GH�/H�QRXYHDX�
3HWLW�5REHUW��HOV�XVXDULV�QR�WHQHQ�FDS�PDQHUD�GH�VDEHU�TXLQ�QRPV�SURSLV�SRGHQ�
KDYHU�HQWUDW�HQ�OD�VHOHFFLy�GH�OD�QRPHQFODWXUD��MD�TXH�VyQ�XQD�SDUW��HQ�SULQFLSL��
SHWLWtVVLPD��
� $L[t�GRQFV��G·DFRUG�DPE�HO�TXH�KHP�YLVW�ILQV�DUD��pV�LQGLVFXWLEOH�TXH�HO�GLFFL�
RQDUL�JHQHUDO�Wp�SHU�REMHFWH�EjVLF�L�IRQDPHQWDO�UHFROOLU�OHV�XQLWDWV�OLQJ�tVWLTXHV�
GHO� Oq[LF�FRP~��+LVWzULFDPHQW�³L�HQFDUD�HQ�DOJXQV�GLFFLRQDULV�DFWXDOV³��V·KL�
KDQ�DIHJLW�QRPV�SURSLV�TXH�HOV�OH[LFzJUDIV�KDQ�FRQVLGHUDW�LQGLVSHQVDEOHV�SHU�DOV�
XVXDULV�GHOV�GLFFLRQDULV�OOXUV��VREUHWRW�HOV�UHODFLRQDWV�DPE�OD�UHOLJLy�L�OD�PLWROR�
JLD��XQD�DOWUD�IRUPD�GH�UHOLJLy���L�WDPEp�HOV�UHODFLRQDWV�DPE�O·DVWURQRPLD��TXH�
VRYLQW�WHQHQ�XQD�DFFHSFLy�FRP�D�QRP�SURSL�³O·DVWUH³�L�XQD�DOWUD�FRP�D�QRP�
FRP~�³HO�VLJQH�GHO�]RGtDF��SHU�H[HPSOH³���(O�FDV�GH�9HQXV�pV�SDUDGLJPjWLF��
FRP�D�GHHVVD��FRP�D�SODQHWD�L�FRP�D�HStWHW�G·XQD�GRQD�PROW�EHOOD��©eV�XQD�YH�
QXVª���
� $FWXDOPHQW��VHPEOD�TXH�HOV�OH[LFzJUDIV�WHQGHL[HQ�D�UHVHUYDU�DTXHVWHV�DFFHS�
FLRQV�GH�QRP�SURSL�SHU�DOV�GLFFLRQDULV�HVSHFtILFV�R�SHU�DOV�HQFLFORSqGLFV��
� 7DQPDWHL[��HQWUH�OHV�VXEHQWUDGHV�GH�TXDOVHYRO�GLFFLRQDUL�JHQHUDO�DFWXDO�HQ�
FDUD�URPDQHQ�QRPV�SURSLV�UHIHULWV�D�QRPV�G·LQVWLWXFLRQV�R�GH�IHVWLYLWDWV��DTXHV�
WHV�GDUUHUHV��JHQHUDOPHQW�UHOLJLRVHV���&RVD�1RVWUD��=������� OD�0DLVRQ�%ODQFKH�
�135���&DVD�GD�0RHGD��1$6�����FDS�G·DQ\��',(&���OH�MRXU�GHV�5RLV��135���GtD�GH�
5DPRV��'5$(���
� (Q�HO�QRVWUH�EXLGDWJH��QRPpV�KHP�WUREDW�QRPV�SURSLV�HQ�HOV�DUWLFOHV�GH�QRPV�
L� G·DGMHFWLXV�� (O� GLFFLRQDUL� TXH�Q·LQFRUSRUD�PpV� pV� HO� =������'HOV� GLFFLRQDULV�
FDWDODQV��QRPpV�HO�',(&�HQ�FRQWp�HQ�XQ������GH�OHV�DFFHSFLRQV�GHOV�QRPV��
� +DYHQW�KL�FRP�KL�KD�ERQHV�HQFLFORSqGLHV�HQ�HO�PRPHQW�SUHVHQW��VHPEOD�TXH�
UHV�QR�KDXULD�G·pVVHU�REVWDFOH�SHUTXq�SRJXpVVLP�SUHVFLQGLU�GH�OHV�DFFHSFLRQV�GH�
QRP�SURSL�GH�OHV�VXEHQWUDGHV�HQ�HOV�GLFFLRQDULV�JHQHUDOV��6L�GH�FDV��FDOGULD�HVWX�
GLDU�FRP�HV�SRGHQ�RPHWUH�GH� OHV�HQWUDGHV� OHV�GHQRPLQDFLRQV�GH� OHV� IHVWLYLWDWV��
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SHUz��HQ�FDQYL��Vt�TXH�HV�SRGHQ�DSURILWDU�OHV�VXEHQWUDGHV�SHUTXq�KL�DSDUHJXLQ��
$L[t��FUHLHP�TXH�QR�KL�KDXULD�G·DSDUqL[HU�1DGDO�FRP�D�HQWUDGD��SHUz�Vt�TXH�KL�
KDXULD�GH�ILJXUDU�HQ�OHV�VXEHQWUDGHV�GXUDU�GH�1DGDO�D�6DQW�(VWHYH� �V��GXUDU�� L�
SHU�1DGDO�FDGD�RYHOOD�DO�VHX�FRUUDO��V��RYHOOD�L�FRUUDO��FRP�D�VXEHQWUDGHV��L�V��SHU��
FRP�D�H[HPSOH���
�
�
�������� /D�VHOHFFLy�GH�ORFXFLRQV�
�
� (OV�OH[LFzJUDIV�DFWXDOV�WHQHQ�PROW�HQ�FRPSWH�OHV�ORFXFLRQV�D�O·KRUD�GH�WULDU�
OHV�SHU�D�IHU�SDUW�GHO�GLFFLRQDUL�JHQHUDO��SXL[�TXH�WHQHQ�XQ�SDSHU�UHOOHYDQW�HQ�OD�
GHVFRGLILFDFLy� GHO� GLVFXUV�� 7DQPDWHL[�� HQFDUD� HV� SRGULD� pVVHU� PpV� H[KDXVWLX��
HVSHFLDOPHQW�HQ�OHV�ORFXFLRQV�TXH�IDQ�GH�QH[HV�LQWUD��R�LQWHURUDFLRQDOV��
� (OV�EDL[RV�UHVXOWDWV�QXPqULFV�SHO�TXH�ID�D�OHV�ORFXFLRQV�QRPLQDOV�VyQ�SHUIHF�
WDPHQW�FRPSUHQVLEOHV��SHUTXq�OD�PDMRU�SDUW�GH�VLQWDJPHV�QRPLQDOV�TXH�ILJXUHQ�
FRP�D� VXEHQWUDGHV� VyQ� FRQFXUUqQFLHV�QRPLQDOV�� HVSHFLDOPHQW� HQ� HO� FDV�GH� OHV�
XQLWDWV�WHUPLQROzJLTXHV��
�
�
�������� /D�VHOHFFLy�GH�FRQFXUUqQFLHV�
�
� /D� VHOHFFLy�GH� FRQFXUUqQFLHV� IHWD� SHOV� GLFFLRQDULV� JHQHUDOV� HVWXGLDWV� GHQRWD�
XQD�PDQFD�GH�EDVH�WHzULFD�GH�SDUWLGD�VREUH�OD�IUDVHRORJLD��MD�TXH�pV�PROW�LUUH�
JXODU��WDQW�HQWUH�HOV�GLIHUHQWV�GLFFLRQDULV�FRP�GLQV�PDWHL[�GH�FDGD�REUD�OH[LFR�
JUjILFD�� /HV� GDGHV� QXPqULTXHV� VyQ� EHQ� VLPSWRPjWLTXHV� G·DTXHVW� HVWDW�� TXH� HV�
SRGULD�DUULEDU�D�TXDOLILFDU�GH�SUHFDUL��
�
�
�������� /D�VHOHFFLy�G·HQXQFLDWV�IUDVHROzJLFV�
�
� 6L�OD�VHOHFFLy�GH�FRQFXUUqQFLHV�pV�XQD�PLFD�SUHFjULD��OD�VHOHFFLy�G·HQXQFLDWV�
IUDVHROzJLFV� HQ� DTXHVWD� FODVVH� GH� GLFFLRQDULV� pV� JDLUHEp� DQHFGzWLFD�� WRW� L� TXH�
SRGUtHP�GLU�TXH�HQ�FRQWHQHQ�HQ�DEXQGjQFLD��/·DQqFGRWD�pV�OD�SRFD�VLVWHPDWLFL�
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WDW�HQ�OD�VHOHFFLy�L�HO�WUDFWDPHQW�G·DTXHVWHV�XQLWDWV��TXH�SRGULD�PLOORUDU�VXEVWDQ�
FLDOPHQW�VL�KRP�SDUWtV�G·XQD�WHRULD�IUDVHROzJLFD�EHQ�DVVHQWDGD��
�
�
�������� /D�VHOHFFLy�G·DEUHYLDFLRQV�
�
� /D�LUUXSFLy�PDVVLYD�GH�OHV�DEUHYLDFLRQV�HQ�WRWD�PHQD�GH�WH[WRV�HQ�HOV�GDUUHUV�
VHL[DQWD�DQ\V��PpV�R�PHQ\V��GHV�GHO�ILQDO�GH�OD�6HJRQD�*XHUUD�0XQGLDO��HQFDUD�
TXH�D�FDVD�QRVWUD�YD�DUULEDU�DTXHVWD�PRGD�ID�XQD�WUHQWHQD�G·DQ\V��KD�PHQDW�HOV�
OH[LFzJUDIV�D� VHQWLU� OD�QHFHVVLWDW�G·LQFORXUH�DEUHYLDFLRQV�FRP�D�HQWUDGHV�SHU�D�
IDFLOLWDU�HO�SURFpV�GH�GHVFRGLILFDFLy�GHO�GLVFXUV��HO�GH�FRGLILFDFLy�³HQFDUD�TXH�
SURX�GLVFUHWD³�pV�EDVWDQW�DQWHULRU�� MD�TXH�Q·KHP� WUREDGHV�HQ�REUHV�EHQ�DQWL�
JXHV��
� /HV�GLVFXVVLRQV�TXH�HV�SODQWHJHQ�HQWRUQ�GH�OHV�DEUHYLDFLRQV�FRP�D�SDUW�GH�OD�
QRPHQFODWXUD�GHO�GLFFLRQDUL�JHQHUDO�VyQ��
� �U�� 4XLQHV�FODVVHV�G·DEUHYLDFLRQV�V·KDQ�GH�UHFROOLU��6HPEOD�HYLGHQW�TXH�HOV�
VtPEROV�L�OHV�VLJOHV��SXL[�TXH�OOXU�VLJQLILFDW�pV�GLItFLO�GH�FRSVDU��DWHVD�OD�OOLEHUWDW�
JUjILFD�GH�TXq�JDXGHL[HQ��
� /HV� DEUHYLDWXUHV�� HQ� SULQFLSL�� QR� SRGHQ� VLJQLILFDU� UHV�PpV� HQOOj� GHO�PRW� R�
O·H[SUHVVLy�GHVHQYROXSDWV��SXL[�TXH�HO�SXQW�R�OD�EDUUD�LQFOLQDGD�TXH�HOV�VHJXHL[�
OHV� LGHQWLILFD�� L�VHPSUH�KDQ�GH�FRPHQoDU��FRP�D�PtQLP��SHU� OD� LQLFLDO�GH�FDGD�
PRW�DEUHXMDW��3HU� WDQW��DTXHVW� IHW� L� OD�FRQYHQFLRQDOLWDW�D�TXq�REHHL[HQ��SRGLHQ�
IHU�SHQVDU�TXH�QR�FDO�LQFORXUH�OHV�HQ�OD�QRPHQFODWXUD�SULQFLSDO�GHO�GLFFLRQDUL�
�HQFDUD�TXH�UHV�QR�REVWpV�SHUTXq�VH·Q�SRJXpV�GUHoDU�XQD�OOLVWD�D�SDUW���&UHLHP�
TXH�QR�VHPSUH�VyQ�WDQ�WUDQVSDUHQWV�L��D�PpV��HO�IHW�TXH�HO�GLFFLRQDUL�JHQHUDO�OHV�
UHFROOtV�DMXGDULD�D�IL[DU�QH�OD�JUDILD�PpV�DGHTXDGD�L�D�GLIRQGUH�OD��
� �Q�� 2Q�V·KDQ�GH�VLWXDU� OHV�DEUHYLDFLRQV�FRPSOH[HV� �pV�D�GLU�� OHV� IRUPDGHV�
SHU�PpV�G·XQ�HOHPHQW���&DVRV�FRP�D�F��DR>V@�FXLGDGR>V@�GH�¶D�FXUD�GH·��1$6����
�������������������������������������������������
� ��� 1R�REOLGHP�TXH�OHV�DEUHYLDWXUHV�YDULHQ�VHJRQV�OD�OOHQJXD�L�O·qSRFD��L�TXH�ILQV�L�WRW�HQ�
OHV�SRGHP�LQYHQWDU�VL�HVFDX��VHPSUH�TXH�VHJXLP�XQHV�UHJOHV�GH�FRGLILFDFLy�JHQHUDOPHQW�DFFHS�
WDGHV�³HQFDUD�TXH�QR�SURX�FRQHJXGHV³�L�TXH�FRPSOHL[LQ�OD�Pj[LPD�G·pVVHU�IjFLOV�GH�GHVFRGL�
ILFDU�R�GHVSOHJDU��FI��-RVHS�0��0(675(6��L�-RVHILQD�*8,//e1��'LFFLRQDUL�G·DEUHYLDFLRQV��$EUHYLDWX�
UHV��VLJOHV�L�VtPEROV���D�HG��UHY��L�DPSO���%DUFHORQD��(QFLFORSqGLD�&DWDODQD��������S����������
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R�I�H�P��� IRUoD�HOHWURPRWUL]�¶IRUoD�HOHFWURPRWLX·��1$6������SHU�PROW�TXH�HO�OH[L�
FzJUDI�R�OH[LFzJUDID�OHV�HVFULJXL�VHQVH�GHL[DU�FDS�HVSDL�HQWUH�HOV�PRWV�DEUHXMDWV��
QR�GHL[HQ�G·pVVHU�XQLWDWV� SOXULYHUEDOV�� ,� VL� OHV� XQLWDWV� SOXULYHUEDOV� KDQ�G·pVVHU�
VXEHQWUDGHV��VRWD�TXLQHV�HQWUDGHV�KDXULHQ�G·DQDU"�
� �U�� &RP�V·KDQ�G·RUGHQDU��6HPEOD�TXH��HQ�JHQHUDO��HV�ID�SHO�VLVWHPD�FRQWLQX�
DPE�SDUWtFXOHV��VL�PpV�QR��pV�FRP�KR�ID�HO�1$6����TXH�pV�O·~QLF�GHOV�VLV�GLFFLR�
QDULV� EXLGDWV� TXH� DSOHJD� WDPEp� DEUHYLDWXUHV��� 3HUz� OD� SUjFWLFD� GHO�'LFFLRQDUL�
G·DEUHYLDFLRQV��KD�GHPRVWUDW�TXH�HO�VLVWHPD�PpV�DGHTXDW�pV�HO�GLVFRQWLQX��SHU�
TXq�SHUPHW�LGHQWLILFDU�PpV�IjFLOPHQW�HOV�P~OWLSOHV�HOHPHQWV�TXH�SRGHQ�LQWHUYH�
QLU�HQ�O·RUGHQDFLy��
� (OV�GLFFLRQDULV�JHQHUDOV�PpV�UHFHQWV�KDQ�SUHV�SDUWLW�GHFLGLGDPHQW�SHU�OD�LQ�
FOXVLy�G·DEUHYLDFLRQV�HQ�OOXUV�UHSHUWRULV��SHU�Ep�TXH�QR�Q·DFDEHQ�GH�WHQLU�FODUHV�
QL� OD�FODVVLILFDFLy��QL� OD�GHQRPLQDFLy�QL� OD�JUDILD��6HQV�GXEWH��HO� IHW�TXH�QR�KL�
KDJL�XQD�WHRULD�XQLILFDGD�UHFRQHJXGD�LQWHUQDFLRQDOPHQW�VREUH�OHV�DEUHYLDFLRQV�
ID�TXH�HOV�OH[LFzJUDIV�QR�VjSLJXHQ�JDLUH�D�TXq�DWHQLU�VH��
� '·DOWUD�EDQGD��WRW�L�TXH�pV�FHUW�TXH�HOV�VtPEROV�L�OHV�VLJOHV�GH�GHQRPLQDFLRQV�
FRPXQHV� �+H� ¶KHOL·�� 23$� ¶RIHUWD� S~EOLFD� G·DGTXLVLFLy� >G·DFFLRQV@·�� KDQ�
G·DSDUqL[HU�HQ�HO�GLFFLRQDUL�JHQHUDO��SHUTXq�DTXHVWD�LQIRUPDFLy�IDFLOLWD�OD�GHV�
FRGLILFDFLy�GHO�GLVFXUV��QR�KR�pV�WDQW�TXH�KL�KDJL�G·KDYHU�VLJOHV�UHIHULGHV�D�QRPV�
SURSLV� �TXH�SRGHQ� VHU� LJXDOPHQW� QHFHVVjULHV�� SHUz�TXH�KDXULHQ�GH� ILJXUDU� HQ�
GLFFLRQDULV�HQFLFORSqGLFV��FRP�HOV�DOWUHV�QRPV�SURSLV���3HO�TXH�ID�D�OHV�DEUHYLD�
WXUHV�� FRQVLGHUHP�TXH� WDPEp�pV�~WLO�TXH� ILJXULQ�HQ� OD�QRPHQFODWXUD�SULQFLSDO�
GH�O·REUD�OH[LFRJUjILFD��
� $L[t�PDWHL[��HQV�VHPEOD�EHQ�HQFHUWDW�³L�QHFHVVDUL³�G·LQFORXUH�OHV�DEUHYLD�
FLRQV�FRP�D�LQIRUPDFLy�HQFLFORSqGLFD�VRWD�OD�GHQRPLQDFLy�GHVHQYROXSDGD�FRU�
UHVSRQHQW��FRP��SHU�H[HPSOH��ID�HO�',(&�DPE�HOV�QRPV�GHOV�HOHPHQWV�TXtPLFV���
SXL[�TXH�HO�GLFFLRQDUL�KD�GH�VHUYLU�WDPEp�SHU�D�OD�FRGLILFDFLy�GHO�GLVFXUV��
� 3HU�Ep�TXH�KHP�FRPSURYDW�TXH�O·135��HO�=�����L�HO�1$6���UHFXOOHQ�DEUHYLD�
FLRQV�FRP�D�HQWUDGHV��QR�KHP�WUREDW�HQ�FDS�GHOV�GLFFLRQDULV�HVWXGLDWV�VXEHQWUD�
�������������������������������������������������
� ��� 1R�FDO�GLU�TXH�OD�JUDILD�G·DTXHVWD�VHJRQD�DEUHYLDWXUD�QR�pV�FRUUHFWD��(Q�FDWDOj��KRP�
UHFRPDQD�TXH�DTXHVW�WHUPH�DEUHXMDW�V·HVFULJXL�HQ�IRUPD�GH�VtPERO��IHP��R�Ep�FRP�D�VLJOD��)(0�
�FI��-RVHS�0��0(675(6�L�-RVHILQD�*8,//e1��������V��DTXHVWHV�GXHV�HQWUDGHV���
� ��� -RVHS�0��0(675(6��L�-RVHILQD�*8,//e1��������S���������
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GHV� FRQVWLWXwGHV� SHU� DEUHYLDFLRQV� FRPSRVWHV� �pV� D� GLU�� IRUPDGHV�SHU�PpV�G·XQ�
HOHPHQW��� MD�TXH��VL�GH�FDV��DSDUHL[HQ�FRP�D�HQWUDGHV��DPE�OD� LQFRKHUqQFLD�GH�
DL[z�VLJQLILFD�UHVSHFWH�D�O·H[SUHVVLy�VHQVH�DEUHXMDU��
�
�
�������� /HV�VXEHQWUDGHV�P~OWLSOHV�
�
� +HP�FRPSURYDW�TXH��GH�YHJDGHV��HO� OH[LFzJUDI�R� OH[LFzJUDID�HV�GHVFXLGD�GH�
GRQDU�LQIRUPDFLy�HVSHFtILFD�G·XQD�R�GH�PpV�G·XQD�GH�OHV�XQLWDWV�TXH�FRQVWLWXHL�
[HQ�OHV�VXEHQWUDGHV�P~OWLSOHV��FI��HO����������
�
�
������ 'LVFXVVLy�VREUH�OD�GLVSRVLFLy�GH�OD�XQLWDW�IUDVHROzJLFD�GLQV�
HO�GLFFLRQDUL�
�
�������� /D�VLWXDFLy�GH�OD�XQLWDW�IUDVHROzJLFD�HQ�HO�FRV�GHO�GLFFLRQDUL�
�
� '·DFRUG�DPE�OD�ELEOLRJUDILD�OH[LFRJUjILFD��VHPEOD�TXH�OD�SRVLFLy�©QDWXUDOª�GH�
OD�XQLWDW�SOXULYHUEDO�HQ�HO�FRV�GHO�GLFFLRQDUL�JHQHUDO�pV�VRWD�O·HQWUDGD�XQLYHUEDO�
GH�TXq�GHSqQ��/D�SUjFWLFD��SHUz��HQV�GHPRVWUD�TXH�OHV�H[SUHVVLRQV�OODWLQHV�L�HOV�
PDQOOHXV�G·DOWUHV� OOHQJ�HV�YLYHV� VyQ�GLVSRVDWV� FRP�D�DUWLFOHV� LQGHSHQGHQWV��KR�
KHP�SRJXW�FRPSURYDU�D�EDVWDPHQW�HQ�HOV�GLFFLRQDULV�HVWXGLDWV��
� (O�IHW�TXH�DTXHVWHV�H[SUHVVLRQV�DOÃOzFWRQHV�QR�SXJXLQ�GHSHQGUH�G·XQD�XQLWDW�
XQLYHUEDO�YLYD�HQ� OD� OOHQJXD�SUzSLD�GHO�GLFFLRQDUL� �VyQ�EHQ�SRFV�HOV�PDQOOHXV�
XQLYHUEDOV�VHQVH�DGDSWDU�UHFROOLWV�HQ�HO�GLFFLRQDUL��HQFDUD�TXH�DL[z�GHSqQ�GH�OD�
WUDGLFLy� OH[LFRJUjILFD�TXH�KL�KD� HQ�FDGD� OOHQJXD�TXDQW�D� O·DGPLVVLy�GH�QHROR�
JLVPHV�PDQOOHYDWV��ID�TXH�HO�OH[LFzJUDI�R�OH[LFzJUDID�HV�WUREL�HQ�OD�GLVMXQWLYD�GH�
QR�LQFORXUH�OHV�HQ�OD�QRPHQFODWXUD�SULQFLSDO�R�G·KDYHU�KR�GH�IHU�GLVSRVDQW�OHV�
FRP�D�HQWUDGD�LQGHSHQGHQW��
� 4XDQW�D�OHV�XQLWDWV�IUDVHROzJLTXHV�DXWzFWRQHV�TXH�WHQHQ�PRWV�QR�IXQFLRQDOV�
VHQVH� VHQWLW� HQ� OD� OOHQJXD� DFWXDO�� OD� VROXFLy� DGRSWDGD� SHO� '/&�� SHU� H[HPSOH��
VHPEOD�XQ�ERQD�VROXFLy��SHUz�VREWD�TXH�OD�VXEHQWUDGD�IRUPL�SDUW�GH�OD�©GHILQL�
FLyª�GH�O·HQWUDGD��FI��HO������������
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EDEDOj� �0RW� HPSUDW� HQ� O·H[SUHVVLy� D� OD� EDEDOj� ORF� DGY� � 6HQVH� SRVDU� O·DWHQFLy�� HO�
VHQ\��QHFHVVDULV�HQ�DOOz�TXH�KRP�ID��LUUHIOH[LYDPHQW��)HU�OHV�FRVHV�D�OD�EDEDOj��3D�
UDXOHV�GLWHV�D�OD�EDEDOj���^'/&`�

�
� $TXHVW�DUWLFOH�HV�SRGULD�PLOORUDU�GH�OD�PDQHUD�VHJ�HQW���
�

EDEDOj� � >GH� O·jUDE��DPE�HO� VHQWLW�GH� ¶FRP�'pX�YRO·@�0RW�HPSUDW�HQ� O·H[SUHVVLy�D� OD�
EDEDOj���♦��D�OD�EDEDOj�ORF�DGY��6HQVH�SRVDU�O·DWHQFLy��HO�VHQ\��QHFHVVDULV�HQ�DOOz�
TXH�KRP�ID��LUUHIOH[LYDPHQW��)HU�OHV�FRVHV�D�OD�EDEDOj��3DUDXOHV�GLWHV�D�OD�EDEDOj��

�
�
�������� /·DVVLJQDFLy�GH�OD�XQLWDW�IUDVHROzJLFD�D�XQ�DUWLFOH�GHWHUPL�
QDW�
�
� (OV�VLV�GLFFLRQDULV�EXLGDWV�WHQHQ�SHU�FULWHUL�HQWUDU�OHV�XQLWDWV�SOXULYHUEDOV�VRWD�
HOV�PRWV�QR�IXQFLRQDOV�TXH�IDQ�SDUW�G·DTXHVWD�XQLWDW��SHU�Ep�TXH��TXDQ�Q·KL�KD�
PpV�G·XQD��QR�FRLQFLGHL[HQ�VHPSUH�HQ�TXLQD�KD�G·pVVHU�OD�SULQFLSDO��
� )L[DU� XQ� FULWHUL� FODU� SHU� D� DTXHVWD� DVVLJQDFLy� SRW� HVWDOYLDU�QRV� DOV� XVXDULV�
FRQVXOWHV�LQIUXFWXRVHV��DWqV�TXH�QR�V·DFRVWXPD�D�UHSHWLU�WRWD�OD�LQIRUPDFLy�TXDQ�
KL�KD�PpV�G·XQD�SRVVLELOLWDW��
� (Q�HO�FDV�G·XQLWDWV�SOXULYHUEDOV�HQ�TXq�HO�PRW�QR�IXQFLRQDO�PDQTXL�GH�VHQWLW�
SHU�HOO�PDWHL[�HQ� OD� OOHQJXD�DFWXDO�R�VLJXL�XQ�GHULYDW�SUHGLFWLEOH��FLQF�GHOV�VLV�
GLFFLRQDULV�RSWHQ�SHU�FUHDU�XQD�HQWUDGD�DPE�DTXHVW�PRW��ILQV�L�WRW�TXDQ�QR�VH�OL�
SRW� DVVLJQDU� XQD� FDWHJRULD� JUDPDWLFDO� FRQFUHWD�� L� LQWURGXLU� D� FRQWLQXDFLy� OD�
XQLWDW�IUDVHROzJLFD�FRP�D�VXEHQWUDGD��(O�',(&��TXH�QR�VHJXHL[�DTXHVW�FULWHUL��HQ�
FDQYL�RUGHQD�OD�XQLWDW�IUDVHROzJLFD�³TXH��HQ�DTXHVW�FDV��pV�XQD�HQWUDGD³�HQ�HO�
OORF�TXH�OL�FRUUHVSRQGULD�VL�HO�PRW�QR�IXQFLRQDO�WLQJXpV�HQWUDGD�SUzSLD��
� '·DTXHVWD�PDQHUD�KRP�SRGULD�DUULEDU�D�SUHVFLQGLU�WRWDOPHQW�G·DTXHVWD�PHQD�
G·HQWUDGHV�� HQFDUD� TXH� SUzSLDPHQW� QR� SXJXLQ� WHQLU� GHILQLFLy� L�� VRYLQW�� QL� WDQ�
VROV�FDWHJRULD�JUDPDWLFDO��FI��HO�����������$TXHVWD�GLVSRVLFLy�SRGULD�VHUYLU�WDPEp�
SHU�D�VDEHU�TXH�HO�PRW�GH�O·HQWUDGD�QR�Wp�FDS�VHQWLW�HQ�HO�FDWDOj�DFWXDO��
�
�������������������������������������������������
� ��� /·HWLPRORJLD�GH�O·HQWUDGD�O·KHP�SUHVD��VLPSOLILFDGD��GHO�*'/&��V��EDEDOj ���
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�������� /D�SRVLFLy�GH�OHV�XQLWDWV�IUDVHROzJLTXHV�GLQV�O·DUWLFOH�
�
� +HP�YLVW�TXH�HOV�GLFFLRQDULV�HVWXGLDWV�VHJXHL[HQ�FULWHULV�GLIHUHQWV�D�O·KRUD�GH�
VLWXDU�OHV�XQLWDWV�IUDVHROzJLTXHV�GLQV�O·DUWLFOH��DGpV�FRP�D�VXEHQWUDGHV��DGpV�FRP�
D�HOHPHQWV�G·XQD�OOLVWD�GH�©ORFXFLRQVª�DO�ILQDO�GH�O·DUWLFOH�R�GHVSUpV�GH�GRV�SXQWV�
DO�ILQDO�GH�FDGD�DFFHSFLy��VHPSUH�VHQVH�PLFURHVWUXFWXUD�HQ�DTXHVW�FDV��
� $SDUHQWPHQW�� HO�PpV� OzJLF�pV�GLVSRVDU� OHV� VXEHQWUDGHV�SHU�DFFHSFLRQV��SHUz�
DL[z� FRPSRUWD� GH� YHJDGHV� TXH� XQD�PDWHL[D� XQLWDW� IUDVHROzJLFD� DSDUHJXL�PpV�
G·XQ�FRS�DO�OODUJ�GH�O·DUWLFOH��L�O·XVXDUL�R�XVXjULD�PDL�QR�SRW�DFDEDU�G·HVWDU�VHJXU�
TXH�QR�DSDUHL[� HQ�XQ�DOWUH� LQGUHW�� VREUHWRW� VL� O·DUWLFOH� pV� H[WHQV��8QD�SRVVLEOH�
VROXFLy�SRGULD�pVVHU�WUREDU�OD�PDQHUD�GH�UHODFLRQDU�WRWHV�OHV�VXEHQWUDGHV�KRPz�
JUDIHV�G·XQ�PDWHL[�DUWLFOH��
� /·RSFLy�DGRSWDGD�SHO�'5$(�L�HO�SHO�1$6����GH�GLVSRVDU�WRWHV�OHV�XQLWDWV�IUDVH�
ROzJLTXHV�DO�ILQDO�Wp�O·DYDQWDWJH�TXH�DSOHJD�WRWV�OHV�VHQWLWV�G·XQD�PDWHL[D�IRUPD�
HQ�XQD�~QLFD�VXEHQWUDGD��O·LQFRQYHQLHQW��SRWVHU�PHQRU�SHU�DOV�XVXDULV��pV�TXH�HV�
SHUG�HO� OOLJDP�DPE�HO� VHQWLW� FRQFUHW�GHO�PRW�FDS�DPE�TXq�HVWD� UHODFLRQDGD� OD�
VXEHQWUDGD�� OOHYDW�TXH�FDGD� VXEHQWUDGD�SRUWL� OD� LQGLFDFLy� H[DFWD�GH� O·DFFHSFLy�
FRQFUHWD�GH�OD�TXDO�GHSqQ��
�
�
������ 'LVFXVVLy�VREUH�O·RUGHQDFLy�GH�OHV�VXEHQWUDGHV�
�
� 1R�KL�KD�DFRUG�WDPSRF�HQ�O·RUGHQDFLy�DOIDEqWLFD�GH�OHV�VXEHQWUDGHV�HQ�HOV�VLV�
GLFFLRQDULV� EXLGDWV� �FI�� HO� �� ������� Q·KL� KD� TXH� KR� IDQ� SHO� VLVWHPD� GLVFRQWLQX�
DPE�SDUWtFXOHV��HO�',(&��L�Q·KL�KD�TXH�KR�IDQ��PpV�R�PHQ\V��SHO�VLVWHPD�FRQWLQX�
�OD�UHVWD���
� +HP�GHPRVWUDW�PpV�DPXQW� �FI�� HO� �������TXH�HO� VLVWHPD�PpV�DGHTXDW�SHU�D�
RUGHQDU� OHV� XQLWDWV� IUDVHROzJLTXHV� pV� HO� VLVWHPD� HPSUDW� SHO� ',(&�� pV� D� GLU�� HO�
GLVFRQWLQX�DPE�SDUWtFXOHV��
�
�
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������ 'LVFXVVLy�VREUH�OD�IRUPD�GH�OD�VXEHQWUDGD�
�
�������� /D�JUDILD�GH�OD�VXEHQWUDGD��
�
� /D�OHPDWLW]DFLy�GH�OHV�XQLWDWV�IUDVHROzJLTXHV�TXH�SUDFWLTXHQ�HOV�DXWRUV�GHOV�VLV�
GLFFLRQDULV� HVWXGLDWV� pV� KRPRJqQLD�� HQ� HOV� FDV� GH� OHV� XQLWDWV� XQLYHUEDOV�� pV� OD�
PDWHL[D�TXH�DSOLTXHQ�D�OHV�HQWUDGHV��FI��HOV���������D�������I ���HQ�HO�FDV�GH�OHV�
XQLWDWV�SOXULYHUEDOV��VHPSUH�TXH�pV�SRVVLEOH�OHV�ORFXFLRQV�L�FRQFXUUqQFLHV�QRPL�
QDOV� HV� OHPDWLW]HQ�HQ� VLQJXODU�� L� OHV� ORFXFLRQV� L� FRQFXUUqQFLHV�YHUEDOV�� DPE�HO�
YHUE�HQ�LQILQLWLX��
� 0pV� VRYLQW� GHO� TXH�KRP�YROGULD�� OHV� VXEHQWUDGHV� QR� HVWDQ� WDQ� OHPDWLW]DGHV�
FRP�KR�SRGULHQ�HVWDU��L�VRYLQW�LQFRUSRUHQ�HOHPHQWV�H[WUtQVHFV�GH�OD�XQLWDW�IUDVH�
ROzJLFD� TXH� QR� VyQ� LPSUHVFLQGLEOHV�� (Q� HO� FDV� GH� O·135�� DUULED� D� O·H[WUHP� GH�
FRPSRQGUH� WRWD� XQD� IUDVH� H[HPSOLILFDWLYD� DPE� GHILQLFLy� �TXH� QRVDOWUHV�� SHU�
WDQW��FRQVLGHUHP�VXEHQWUDGD���L�DL[z�HQV�KD�REOLJDW�D�VHOHFFLRQDU�L�DQDOLW]DU�WDQ�
VROV�OD�SDUW�IUDVHROzJLFD�GH�OD�GLWD�IUDVH�H[HPSOLILFDWLYD��(Q�OHV�JUDHOOHV�GH�EXL�
GDWJH��DQQH[RV��������� L���GHO�FDStWRO�����KR�KHP�LQGLFDW� VXEUDWOODQW�SDUFLDO�
PHQW�O·HQXQFLDW�GH�OD�VXEHQWUDGD��
� '·DOWUD�EDQGD��O·HVFXUoDPHQW�R�OD�VXSUHVVLy�GH�OD�IRUPD�GH�O·HQWUDGD�FDS�SR�
GHQ� pVVHU� HVWDOYLDGRUV�� SHUz� WDPEp� VyQ� PHQ\V� HQWHQHGRUV�� OD� TXDO� FRVD�
V·DFFHQWXD�HQ�OHV�YDULDQWV�JUjILTXHV�GH�OD�VXEHQWUDGD��HQ�TXq�PpV�G·XQD�YHJDGD�
HQV�KD�FRVWDW�UHFRQVWUXLU�WRWD�O·H[SUHVVLy��HVSHFLDOPHQW��HQ�HO�FDV�GH�O·135���
� )LQDOPHQW��QR�HQV�KD�TXHGDW�FDS�PpV�UHPHL�TXH�FRQVLGHUDU�XQLWDWV�IUDVHROz�
JLTXHV�HOV�YHUEV�TXH�HV�FRQMXJXHQ�SURQRPLQDOLW]DWV��HOV�GLWV�YHUEV�SURQRPLQDOV���
PDOJUDW�TXH� OD� IRUPD�OHPDWLW]DGD�HV� LQILQLWLX�GH�GLYHUVHV� OOHQJ�HV�URPjQLTXHV�
pV� XQD� XQLWDW� Oq[LFD� XQLYHUEDO�³VL�PpV� QR�� IRUPDOPHQW³� �FRP� DUD� HO� FDWDOj�
DQDU�VH·Q��O·HVSDQ\RO�FRPSRQpUVHODV�R�O·LWDOLj�IDUFHOD���
�
�
�������� (O�WLSXV�GH�OOHWUD�
�
� /D�OOHWUD�QHJUHWD�pV�HO�WLSXV�TXH�GHVWDFD�PpV�GH�WRWV�HOV�GH�OD�PDWHL[D�IDPtOLD�
WLSRJUjILFD�� (O� IHW� TXH�� D�PpV�� HVWLJXL� HQ� FXUVLYD� pV� SRF� UHOOHYDQW�� SXL[�TXH� VL�
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HVWj�HQ�QHJUHWD�URGRQD�FRP�O·HQWUDGD��DTXHVWD�pV�FRPSRVWD�HQ�XQ�FRV�XQD�PLFD�
PpV�JURV�R�Ep�DPE�XQD�DOWUD�IDPtOLD�GH�OOHWUD��
� /·135��HQ�DTXHVW�VHQWLW��ID�DO�UHYpV�TXH�HOV�DOWUHV��SRVD�HQ�QHJUHWD�OHV�UHPLVVL�
RQV�DQDOzJLTXHV��HQ�FRPSWHV�GH�IHU�VHUYLU�DTXHVW�WLSXV�GH�OOHWUD�SHU�D�OHV�VXEHQ�
WUDGHV��TXH�FRPSRQ�HQ�YHUVDOHWD�URGRQD�R�HQ�UHJXODU�FXUVLYD��
� '·DOWUD�EDQGD��HO�IHW�TXH�OHV�H[SUHVVLRQV�OODWLQHV� L�HOV�PRWV�QR�DGDSWDWV�HVWL�
JXLQ�FRPSRVWRV�DPE�HO�PDWHL[�WLSXV�TXH�OHV�DOWUHV�XQLWDWV�Oq[LTXHV�SRW�FRQIRQ�
GUH�HOV�XVXDULV�D�O·KRUD�GH�FRQIHJLU�XQ�WH[W��TXDQ�WRWKRP�VDS�TXH�DTXHOOHV�H[�
SUHVVLRQV�L�PRWV�V·KDQ�GH�FRPSRQGUH�HQ�FXUVLYD�VL�HO�WH[W�JHQHUDO�pV�HQ�URGRQD��
L�HQ�URGRQD�VL�HO�WH[W�JHQHUDO�pV�HQ�FXUVLYD��
�
�
�������� /·~V�GH�OD�PDM~VFXOD�
�
� $O�OODUJ�G·DTXHVWD�WHVL�KD�TXHGDW�EHQ�HVWDEOHUW�TXH�QR�pV�JHQV�UHFRPDQDEOH�GH�
FRPSRQGUH�OHV�VXEHQWUDGHV�HQ�FDL[D�DOWD�QL�HQ�YHUVDOHWD��FRP�IDQ�DOJXQV�GLFFL�
RQDULV�DPE�OHV�HQWUDGHV��FI��HO�����������MD�TXH�XQD�GH�OHV�ILQDOLWDWV�GHO�GLFFLRQDUL�
JHQHUDO�pV�IHU�SDOHVD�O·RUWRJUDILD�GH�O·HQWUDGD�R�OD�VXEHQWUDGD�� L� OHV�PDM~VFXOHV�
QR�SHUPHWHQ�GLVWLQJLU�VL�KL�KD�FDS�PRW�TXH�KDJL�GH�SRUWDU�OD�LQLFLDO�HQ�PDM~VFX�
OD�SHU�OD�IXQFLy�GLVWLQWLYD��
� ,JXDOPHQW��QR�pV�JDLUH� UHFRPDQDEOH� OD�FRPSRVLFLy�GH� OD� LQLFLDO�DEVROXWD�GH�
O·HQXQFLDW�GH�OD�VXEHQWUDGD�HQ�PDM~VFXOD��FRP�ID�HO�1$6����SHU�H[HPSOH���SHU�
TXq�SRW�FRQIRQGUH�HOV�XVXDULV�TXDQW�D�OD�JUDILD�GH�OD�XQLWDW�IUDVHROzJLFD�UHSUH�
VHQWDGD��
�
�
�������� $OWUHV�LQIRUPDFLRQV�UHODFLRQDGHV�DPE�OD�JUDILD�
�
�������D�� /D�LQIRUPDFLy�RUWRJUjILFD�
�
� /D�LQIRUPDFLy�RUWRJUjILFD�GHO�OHPD�R�VXEOHPD��LQFORHQW�KL�O·DFFHQWXDFLy�JUj�
ILFD��TXHGD�JDUDQWLGD�SHU�OD�IRUPD�PDWHL[D�GH�O·HQWUDGD�R�VXEHQWUDGD��SHUz�QR�
pV�WDQ�HYLGHQW�HQ�UHODFLy�DPE�OHV�IRUPHV�IOH[LRQDGHV�FRUUHVSRQHQWV��TXH�QRPpV�



/(6�68%(175$'(6�(1�(/6�',&&,21$5,6�*(1(5$/6�� �
�
�

����� �

HV� SRGHQ� DVVHJXUDU� PLWMDQoDQW� OD� LQIRUPDFLy� PRUIROzJLFD� �FI�� HO� �� ���������
'·DOWUD�EDQGD��O·~V�GH�OD�PDM~VFXOD�LQLFLDO�TXHGD�SDOHVDGD�VL�HV�UHVSHFWD�HO�TXH�
KHP�GLW�DO�����������
� $L[t�PDWHL[��KHP�GLW�PpV�DPXQW��FI��HO����������D��TXH�HOV�GLFFLRQDULV�HVWXGL�
DWV�QR�GRQHQ�FDS�LQGLFDFLy�VREUH�OHV�IURQWHUHV�VLOÃOjELTXHV�QL�VREUH�OD�SDUWLFLy�GH�
PRWV� D� ILQDO� GH� UDWOOD�� /·~QLF� GLFFLRQDUL� TXH� RIHUHL[� LQIRUPDFLy� VREUH� DTXHVWV�
DVSHFWHV�UHODFLRQDWV�DPE�OD�JUDILD�pV�OD�YHUVLy�HOHFWUzQLFD�GHO�'/&��L�WDQ�VROV�SHO�
TXH�ID�D�OD�IURQWHUD�VLOÃOjELFD�GH�OHV�HQWUDGHV��
�
�
�������E�� /D�SXQWXDFLy�DOLHQD�D�OD�VXEHQWUDGD�
�
� $FDEDU� OD� IRUPD� GH� O·HQWUDGD� R� GH� OD� VXEHQWUDGD� DPE� XQ� SXQW�³L� HQFDUD�
PHQ\V�FRPSRQGUH·O�DPE�OD�PDWHL[D�WLSRJUDILD��FRP�IDQ�HO�'5$(�L�HO�1$6��³��
WRW�L�TXH�DTXHVWD�IRUPD�FRPHQFL�DPE�XQD�PLQ~VFXOD��FRP�KR�ID�HO�'5$(���QR�
GHL[D�G·pVVHU�XQ�FRQWUDVHQWLW�GH�O·DSOLFDFLy�GH�OHV�FRQYHQFLRQV�JUjILTXHV�JHQH�
UDOV�SHU�D�OD�FRPSRVLFLy�GH�WH[WRV��
� '·DOWUD�EDQGD��VL�HV�UHFXOOHQ�DEUHYLDFLRQV�FRP�D�VXEHQWUDGHV��HVSHFLDOPHQW�VL�
HV�WUDFWD�G·DEUHYLDWXUHV���FRP�KR�ID�HO�1$6����SHU�H[HPSOH��OD�GHVRULHQWDFLy�TXH�
HV�SRW�SURGXLU�HQ�HOV�XVXDULV�TXDQW�D�OD�JUDILD�HVWULFWD�GH�O·HQWUDGD�R�OD�VXEHQ�
WUDGD�SRW�pVVHU�FRQVLGHUDEOH��
�
�
������ 'LVFXVVLy�VREUH�OHV�VXEHQWUDGHV�VLQRQtPLTXHV�
�
� (Q�OHV�VXEHQWUDGHV�P~OWLSOHV��pV�GLVFXWLEOH�TXH�KL�KDJL�VXEHQWUDGHV�VHQVH�FDS�
LQIRUPDFLy��PpV�HQOOj�GH� OD�TXH�HV�SXJXL� LQIHULU�GH� OD�XQLWDW� IUDVHROzJLFD�DPE�
TXq�FRPSDUWHL[�HO�VXEDUWLFOH��FI��HO����������6L�PpV�QR��KDXULD�GH�GLVSRVDU�G·XQ�
H[HPSOH�SURSL��
� '·DOWUD� EDQGD�� HO� IHW� G·DMXQWDU� XQLWDWV� IUDVHROzJLTXHV� VLPLODUV�� FRQWUjULHV� R�
TXH�LQGLTXHQ�JUDXV�GH�TXDOLWDW�SRW�pVVHU�XQD�PLFD�HVWDOYLDGRU�G·HVSDL��SHUz�GH�
YHJDGHV�HPSREUHL[�OD�LQIRUPDFLy�HQ�VXSULPLU�OD�TXH�FRUUHVSRQGULD�D�FDGDVFXQD�
G·HOOHV���
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� $TXHVWD� SUjFWLFD� HVWDOYLDGRUD� G·HVSDL� DUULED� JOREDOPHQW�³SHU� Ep� TXH� DPE�
PROWV�DOWV�L�EDL[RV³�DO������G·DFFHSFLRQV�HQ�HO�FDV�GHO�QRPV��DO���������HQ�HO�
FDV�GHOV�DGMHFWLXV��DO���������HQ�HO�FDV�GHOV�YHUEV� L�DO���������HQ�HO�FDV�GHOV�
DGYHUELV��(O�1$6���QRPpV�HQ�FRQWp�HQ�HO�FDV�GHOV�QRPV��
� )LQDOPHQW�� HOV� DSOHFV� G·HQWUDGHV� VLQRQtPLTXHV�QR�KDXULHQ�G·DFDEDU� DPE� OHV�
FRPRGtVVLPHV�H[SUHVVLRQV�©HWF�ª��©H�VLP�ª�L�G·DOWUHV��L�QR�FDO�GLU�TXDQ�DFDEHQ�HQ�
©«ª���TXH�QR�DSRUWHQ�FDS�LQIRUPDFLy�UHDO�L�DSHOÃOHQ�DO�FRQHL[HPHQW�GHOV�XVXD�
ULV��HO�TXDO�QR�V·KDXULD�GH�SUHVVXSRVDU�PDL�ILQV�HQ�DTXHVW�SXQW��
�
�
������ 'LVFXVVLy�VREUH�OHV�VXEHQWUDGHV�KRPzJUDIHV� �
�
� -D�KHP�FRPHQWDW�OHV�GLILFXOWDWV�TXH�SRGHQ�WHQLU�HOV�XVXDULV�SHU�D�WUREDU�WRWV�
HOV� LQGUHWV�GH� O·DUWLFOH�RQ�DSDUHL[� OD�PDWHL[D�XQLWDW� IUDVHROzJLFD�FRP�D�VXEHQ�
WUDGD��FI��HO����������L�HO�TXDGUH��������
� &DOGULD�HVWXGLDU�ILQV�D�TXLQ�SXQW�XQ�VLJQH�G·DGPLUDFLy�R�G·LQWHUURJDFLy�KD�GH�
IHU� SDUW� GH� OD� IRUPD� GH� OD� XQLWDW� IUDVHROzJLFD� TXH� ID� GH� VXEHQWUDGD�� pV� D� GLU���
GH� YHXUH� ILQV� D� TXLQ� SXQW� O·HQWRQDFLy� pV� GHFLVLYD� SHU� D� WHQLU� XQD� VXEHQWUDGD�
GLIHUHQW��3HU�DL[z��GH�PRPHQW��pV�SUHIHULEOH�WUDFWDU�WRWHV�DTXHVWHV�XQLWDWV�IUDVHR�
OzJLTXHV� FRP� D� VXEHQWUDGHV� KRPzJUDIHV� GH� OHV� FRUUHVSRQHQWV� TXH� QR� SRUWHQ�
VLJQH�G·HQWRQDFLy�DO�ILQDO��
� (Q�HO�QRVWUH�EXLGDWJH��KHP�FRPSURYDW�TXH��HQ�JHQHUDO��HOV�GLFFLRQDULV�HVWXGL�
DWV�QR�DEXVHQ�JDLUH�G·DTXHVW�UHFXUV��DPE�XQHV�PLWMDQHV�TXH�DUULEHQ�DO��������
HQ�HO�FDV�GHOV�QRPV��DPE�XQ�Pj[LP�GHO�������GHO�'/&���DO��������HQ�HO�FDV�GHOV�
DGMHFWLXV��DPE�XQ�Pj[LP�GHO�������GHO�'/&���DO�������HQ�HO�FDV�GHOV�YHUEV��DPE�
XQ�Pj[LP�GHO�������GHO�'/&��L�DO��������HQ�HO�FDV�GHOV�DGYHUELV��DPE�XQ�Pj�
[LP�GHO��������GHO�'/&���
�
�
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������ 'LVFXVVLy�VREUH�OD�LQIRUPDFLy�FRPSOHPHQWjULD�GH�OD�VXEHQ�
WUDGD�
�
� 6HPEOD� TXH� KL� KD� FRKHUqQFLD� HQ� OD� GLVWULEXFLy� GH� OD� LQIRUPDFLy� EjVLFD� GHO�
VXEDUWLFOH� �VXEHQWUDGD�� FDWHJRULD� JUDPDWLFDO� ³TXDQ� HQ� SRUWD³�� GHILQLFLy� L�
H[HPSOHV�G·~V���TXH�pV�EDVWDQW�FRKHUHQW�HQ�HOV�GLFFLRQDULV�HVWXGLDWV��/D�TXDQWLWDW�
L� OD� SRVLFLy� GH� OD� UHVWD� GH� OD� LQIRUPDFLy� YDULD� VHJRQV� HO� GLFFLRQDUL� GH� TXq� HV�
WUDFWD��
� (O�IHW�TXH�VLJXL�EDVWDQW�KDELWXDO�WUDFWDU�DPE�GLVSOLFqQFLD�OHV�VXEHQWUDGHV�DPE�
O·H[FXVD�G·HVWDOYLDU�HVSDL�QR�REVWD�SHUTXq�DTXHVWD�SDUW�GH�OD�QRPHQFODWXUD�SULQ�
FLSDO�GHO�GLFFLRQDUL�VLJXL�WUDFWDGD�DPE�OD�PDWHL[D�FXUD�DPE�TXq�VyQ�WUDFWDGHV�
OHV�HQWUDGHV��
�
�
�������� /D�LQIRUPDFLy�IRQqWLFD�
�
� 6HPEOD� TXH� HQFDUD� QR� pV� JDLUH� KDELWXDO� HQ� HOV� GLFFLRQDULV� JHQHUDOV� GH� OHV�
OOHQJ�HV�URPjQLTXHV�GH�IHU�FRQVWDU�VLVWHPjWLFDPHQW�OD�WUDQVFULSFLy�IRQqWLFD�GH�
OHV�HQWUDGHV�L��HQFDUD�PHQ\V��GH�OHV�VXEHQWUDGHV��
� 3HO�TXH�ID�D� OD� OOHQJXD�FDWDODQD�� OD�QDWXUDOHVD�FRPSRVLWLYD�G·DTXHVW� LGLRPD��
IRUPDW�SHU�WUHV�JUDQV�jUHHV�GLDOHFWDOV�GHSHQGHQWV�GH�JRYHUQV�GH�VLJQH�L�DVSLUD�
FLRQV�GLIHUHQWV��LPSRVVLELOLWD��DUD�FRP�DUD��OD�IL[DFLy�G·XQ�~QLF�HVWjQGDUG�SHU�D�
~V� LQWHUGLDOHFWDO� L� LQWHUQDFLRQDO�� FRP� FRUUHVSRQ� D� OHV� OOHQJ�HV� GH� FXOWXUD�
G·DUUHX�GHO�PyQ��
� /D� WUDQVFULSFLy� IRQqWLFD�GH� OHV�VXEHQWUDGHV�pV� LQH[LVWHQW� L� OD�GH� OHV�HQWUDGHV�
QR�pV�VLVWHPjWLFD��7DQPDWHL[��pV�XQD�LQIRUPDFLy�PROW�LPSRUWDQW�SHU�D�OD�FRGLIL�
FDFLy�RUDO�GHO�GLVFXUV�� L�SHU�DL[z�SRGHP�DILUPDU�TXH�HQFDUD�KL�KD�PROWD�IHLQD�
SHU�IHU�HQ�DTXHVW�DVSHFWH��
� &DO�UHFRQqL[HU��SHUz��TXH�HQ�HOV�SRFV�FDVRV�TXH�KL�KD�WUDQVFULSFLy�IRQqWLFD�HV�
ID�VHUYLU�HO�PDWHL[�DOIDEHW�IRQqWLF��O·$),��¶DOIDEHW�IRQqWLF�LQWHUQDFLRQDO·���OD�TXDO�
FRVD�pV�XQ�SDV�HQGDYDQW�SHU�D�O·KRPRJHQHwW]DFLy�G·DTXHVW�DVSHFWH�OH[LFRJUjILF��
� /D� WUDQVFULSFLy� IRQqWLFD� VLVWHPjWLFD� GH� OD� QRPHQFODWXUD� GHO� GLFFLRQDUL� SHU�
PHWULD�GH�VDEHU�DPE�FHUWHVD�FRP�V·KDQ�GH�SURQXQFLDU��SHU�H[HPSOH��OHV�H[SUHV�
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VLRQV�OODWLQHV�L�HOV�PDQOOHXV�VHQVH�DGDSWDU�G·DOWUHV�OOHQJ�HV�YLYHV��(Q�HO�FDV�GH�OHV�
YHUVLRQV� HOHFWUzQLTXHV�� O·HQUHJLVWUDPHQW� VRQRU� SRGULD� DFDEDU� GH� FRPSOHWDU� OD�
LQIRUPDFLy�IRQqWLFD�IRUQLGD�SHO�GLFFLRQDUL�JHQHUDO��
� 9DO�D�GLU�TXH�pV�XQ�DVSHFWH�TXH�V·KDXULD�GH�VROXFLRQDU�HQ�SUz[LPHV�HGLFLRQV�
GH�WRWV�DTXHVWV�GLFFLRQDULV�TXH�KHP�HVWXGLDW�HQ�OD�WHVL��
�
�
�������� /D�LQIRUPDFLy�HWLPROzJLFD�
�
� /D� LQIRUPDFLy� HWLPROzJLFD� QR� pV� LPSUHVFLQGLEOH� HQ� XQ� GLFFLRQDUL� JHQHUDO�
VLQFUzQLF��QL�WDQ�LPSRUWDQW�FRP�KR�SRW�pVVHU�OD�LQIRUPDFLy�TXDQW�D�OD�SURQ~Q�
FLD�� SHUz�� HQ� JHQHUDO�� pV�PpV� KDELWXDO� TXH� DTXHVWD�� DFRPSDQ\DGD� GH� YHJDGHV�
G·LQIRUPDFLy�FURQROzJLFD�VREUH�OD�SULPHUD�DWHVWDFLy�GH�OD�XQLWDW�Oq[LFD��
� 'H�WRWD�PDQHUD��HO�TXH�QR�KL�ILJXUD�PDL�pV�O·HWLPRORJLD�R�OD�FURQRORJLD�GH�OHV�
VXEHQWUDGHV��QRYDPHQW�PHQ\VWLQJXGHV�HQ�DTXHVW�DVSHFWH��
�
�
�������� /D�LQIRUPDFLy�PRUIROzJLFD�
�
� %DVDQW�VH�HQ�OHV�UHJOHV�GRQDGHV�D�O·LQLFL�GH�O·REUD�OH[LFRJUjILFD��HOV�GLFFLRQD�
ULV�HVWXGLDWV�RPHWHQ�OD�IOH[Ly�GH�OHV�HQWUDGHV�TXH�WHQHQ�IOH[Ly�UHJXODU��
� (Q�HO�FDV�GHOV�YHUEV��KL�KD�PROWD�YDULHWDW�UHSUHVHQWDWLYD��SHU�Ep�TXH�HOV�GLFFL�
RQDULV�PpV� IOXL[RV� HQ� DTXHVW� DVSHFWH� HV� OLPLWHQ� D� SRVDU� XQHV� TXDQWHV� IRUPHV�
IOH[LRQDGHV�GH�PRVWUD�DO�FRVWDW�GH�O·HQWUDGD��
� 3HU� OD� VHYD�EDQGD�� OHV�YHUVLRQV�HOHFWUzQLTXHV�GRQHQ��HQ�JHQHUDO�� LQIRUPDFLy�
PROW�PpV�SUHFLVD�L�FRPSOHWD�VREUH�OD�IOH[Ly�GH�OHV�HQWUDGHV��SHUz�GH�EHOO�QRX�VyQ�
OHV�VXEHQWUDGHV� OHV�JUDQV�REOLGDGHV�� MD�TXH�SUjFWLFDPHQW�PDL�QR�VH�Q·LQGLFD� OD�
IOH[Ly��FRP�QR�VLJXL�HQ�IRUPD�GH�VXEHQWUDGD�©VLQzQLPDª��
� &RP�SRGHP�YHXUH��GRQFV��OD�LQIRUPDFLy�PRUIROzJLFD�DSRUWDGD�SHOV�GLFFLRQD�
ULV� HVWj� SRF� XQLILFDGD�� SHUz� FRP�PpV� YD�� VHPEOD� TXH� HOV� OH[LFzJUDIV� VyQ�PpV�
FRQVFLHQWV�TXH�HV�WUDFWD�G·XQD�LQIRUPDFLy�PROW� LPSRUWDQW�TXH�KD�GH�GRQDU�XQ�
GLFFLRQDUL�JHQHUDO� HQ�HO� FDV�GH� OHV� HQWUDGHV�� /HV� VXEHQWUDGHV��GH�PRPHQW�� VyQ�
REOLGDGHV�HQ�DTXHVW�DVSHFWH��FRP�HQ�WDQWV�G·DOWUHV��
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� (OV�GLFFLRQDULV�JHQHUDOV�KDXULHQ�GH�PLOORUDU�SHO�TXH�ID�D�OD�LQIRUPDFLy�PRU�
IROzJLFD��TXH�HV�SRGULD�GLVSRVDU��HQ�HO�FDV�GHOV�YHUEV��HQ�OD�KLSHUHVWUXFWXUD��HQ�
IRUPD�GH�TXDGUHV�R�WDXOHV�DPE�HOV�SDUDGLJPHV�PRGHO��(Q�OHV�YHUVLRQV�HOHFWUzQL�
TXHV��HV�SRGULD�SUHVHQWDU�OD�FRQMXJDFLy�GH�FDGD�YHUE�L�GH�TXDOVHYRO�DOWUD�XQLWDW�
Oq[LFD��
�
�
�������� /D�LQIRUPDFLy�SUDJPjWLFD�
�
� /HV�PDUTXHV�YDORUDWLYHV�VyQ�OD�PDQLIHVWDFLy�PpV�UHJXODU�L�TXH�VRYLQWHMD�PpV�
HQ�HOV�GLFFLRQDULV�JHQHUDOV�HVWXGLDWV�SHO�TXH�ID�D�O·~V�GH�OD�XQLWDW�Oq[LFD��
� 'H�WRWD�PDQHUD��VL�QR�FRPSWHP�OHV�jUHHV�WHPjWLTXHV��$7��L�HOV�QRPV�GH�OORF�L�
GLDOHFWHV�FRQFUHWV��7&���HO�QRPEUH�G·DOWUHV�PDUTXHV�GH�FDGD�GLFFLRQDUL��FRPSD�
UDW�DPE�HO�WRWDO�GH�PDUTXHV�TXH�FRQWHQHQ�HQ�FRQMXQW�HOV�VLV�GLFFLRQDULV�EXLGDWV�
�����FI��O·DQQH[���GHO�FDStWRO������QR�pV�JDLUH�HOHYDW��MD�TXH�HO�GLFFLRQDUL�HQ�ID�
VHUYLU�PpV��O·135��QRPpV�DUULED�DO��������GHO�WRWDO��OD�TXDO�FRVD�HQV�GLX��G·XQD�
EDQGD��TXH�QR�V·HPSUHQ��HQ�JHQHUDO��JDLUHV�PDUTXHV�GH�FDGD�FODVVH��L�GH�O·DOWUD��
TXH�KL�KD�SRFD�FRLQFLGqQFLD�GH�PDUTXHV�HQWUH�GLFFLRQDULV��
� '·DOWUD�EDQGD��FDO�WHQLU�SUHVHQW�TXH�KL�KD�VXEHQWUDGHV�TXH�WHQHQ�DFFHSFLRQV�
³R�O·HQWUDGD�PDWHL[D³�DPE�XQ�VHQWLW�ILJXUDW�R�SHU�H[WHQVLy��R�Ep�VyQ�G·~V�SR�
SXODU��HQ�OHV�TXDOV�SRGUtHP�KDYHU�FRQVLGHUDW�TXH�OD�VXEHQWUDGD�KHUHWD�OD�PDUFD��
SHUz� DL[z� KDXULD� FRPSOLFDW�PROW� HO� EXLGDWJH�� XOWUD� GLILFXOWDU� O·HVWDEOLPHQW� GH�
O·DIHFWDFLy�UHDO�D�WRWD�OD�XQLWDW�IUDVHROzJLFD��
� 6L�OD�PDUFD�YDORUDWLYD�pV�DQWHSRVDGD�D�XQ�H[HPSOH�G·XQD�VXEHQWUDGD��pV�HYL�
GHQW�TXH�HQV� WUREHP�GDYDQW�XQD�QRYD�DFFHSFLy�GH� OD� VXEHQWUDGD�� L�DL[t� O·KHP�
WUDFWDGD��
� /·HVWXGL� GH� OD� YDULDFLy� OLQJ�tVWLFD�³D�EDQGD�G·DTXHVWHV�PDUTXHV³�QR� V·KD�
SRJXW�GXU�D�WHUPH��SHUTXq�V·KDXULD�KDJXW�G·DQDOLW]DU�D�IRQV�FDGD�GHILQLFLy�SHU�D�
GHWHFWDU� WRWHV� OHV� LQGLFDFLy� H[SOtFLWHV� L� LPSOtFLWHV� VREUH� YDULDFLy� TXH� FRQWp�� (Q�
DTXHVW�VHQWLW��HOV�OH[LFzJUDIV�VRYLQW�EDUUHJHQ�PDUTXHV�L�LQGLFDFLRQV�GLQV�OHV�GH�
ILQLFLRQV��OD�TXDO�FRVD�pV�XQD�PRVWUD�G·LQFRKHUqQFLD�HQ�HO�WUDFWDPHQW�GH�OD�YDUL�
DFLy�OLQJ�tVWLFD�GLQV�HO�GLFFLRQDUL��
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� 7DQPDWHL[��Vt�TXH�KHP�FRPSWDELOLW]DW�OD�LQIRUPDFLy�TXDQW�D�O·~V�H[SOLFLWDGD�
DO�FRVWDW�GH�OD�IRUPD�GH�OD�VXEHQWUDGD�R�Ep�TXDQ�WRWD�OD�GHILQLFLy�pV�XQD�H[SOL�
FDFLy�G·~V��
�
�
�������D�� /HV�PDUTXHV�FURQROHFWDOV�
�
� 'H�OHV�PDUTXHV�FURQROHFWDOV�HPSUDGHV�SHOV�GLFFLRQDULV�EXLGDWV��FUHLHP�TXH�OD�
LQGLFDFLy�GH�OD�PRGHUQLWDW�R�QHRORJLFLWDW�G·XQD�HQWUDGD�R�VXEHQWUDGD�VHPSUH�pV�
DPELJXD�L�SRW�HVGHYHQLU�DQDFUzQLFD�HQ�SRF�WHPSV�VL�HO�OH[LFzJUDI�R�OH[LFzJUDID�
QR� HV� UHFRUGD�GH� VXSULPLU�OD� HQ�XQD� HGLFLy�SRVWHULRU�� 7DQPDWHL[�� QRPpV�KHP�
WUREDW� XQD� VXEHQWUDGD� TXH� SRUWpV� XQD� G·DTXHVWHV� GXHV� PDUTXHV�� ©02'ª�� GH�
O·135��GH�OD�SDUW�GH��V��SDUW��L�WHUUHV�UDUHV��V��WHUUH����
� (Q�TXDOVHYRO�FDV��SRVDQW�~QLFDPHQW�O·DQ\�G·DWHVWDFLy�R�FUHDFLy�FRP�D�LQIRU�
PDFLy� FURQROzJLFD�Q·KL�KDXULD�EHQ�Ep�SURX�SHUTXq�HOV�XVXDULV� VDEHVVLQ�D�TXq�
DWHQLU�VH�SHO�TXH�ID�D�OD�PRGHUQRU�GH�O·~V�GH�OD�XQLWDW�Oq[LFD��
�
�
�������E�� /HV�PDUTXHV�JHROHFWDOV�
�
� /·~V�GH�PDUTXHV�JHROHFWDOV��VL�QR�HV�WUDFWD�GH�QRPV�GH�OORF��VHPSUH�pV�GLVFX�
WLEOH��7DQPDWHL[��QR�GHL[D�GH�VRUSUHQGUH�TXH�XQD�HQWUDGD�GHO�',(&�FRP�FDOFHWt�
SRUWL� ~QLFDPHQW� OD� LQGLFDFLy� ©(Q� DOJXQHV� FRQWUDGHV«ª�� TXDQ� VH� VDS�SHUIHFWD�
PHQW�TXH��GHV�GHO�SXQW�GH�YLVWD�QRUPDWLX��IRUD�GHO�3DtV�9DOHQFLj�DTXHVW�WHUPH�pV�
FRQVLGHUDW�XQ�FDOF�GH�O·HVSDQ\RO�L��SHU�WDQW��WRWDOPHQW�FRP�D�LQFRUUHFWH��
� &DOGULD�WUREDU��GRQFV��XQ�VLVWHPD�GH�PDUTXHV�XQLILFDW�L�DGHTXDW�D�FDGD�OOHQ�
JXD� TXH� SHUPHWL�� VL�PpV� QR� SHO� TXH� ID� D� OD� QRUPDWLYD�� VDEHU� VL� pV� DGHTXDGD�
DTXHOOD�HQWUDGD�R�VXEHQWUDGD�D�WRW�HO�GRPLQL��R�Ep�VL�QRPpV�KR�pV�HQ�XQD�SDUW��
(Q�DTXHVW�VHQWLW��SRWVHU�OD�PDUFD�UHJLRQDO�pV�OD�PpV�QHXWUDO��
�������������������������������������������������
� ��� (Q� DTXHVW� VHJRQ� FDV�� DTXHVWD�PDUFD� pV� SUHFHGLGD� GH� OD�PDUFD� WHFQROHFWDO� ©&+(0�ª��
DPE� OD�TXDO�FRVD�HV�SRGULD� LQWHUSUHWDU� WDPEp�TXH�HV� UHIHUHL[�D� OD�TXtPLFD�PRGHUQD�� WRW� L�TXH�
DTXHVWD�DEUHYLDWXUD�FRPSRVWD�QR�ILJXUD�HQ�OD�OOLVWD�G·DEUHYLDFLRQV�GHO�GLFFLRQDUL�L�SHU�DL[z�LQ�
WHUSUHWHP�©02'�ª�FRP�D�FURQROHFWDO�VHSDUDGDPHQW��
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�������F�� /HV�PDUTXHV�VRFLROHFWDOV� �
�
� $FWXDOPHQW�HV�ID�GLItFLO�GH�GLULPLU�VL� OD�PDUFD�SRSXODU>PHQW@����¶GHO�SREOH·��
pV� VRFLROHFWDO�R�pV�HVWLOtVWLFD� ��� ¶GH�UHJLVWUHV�QR� IRUPDOV·���SHUz�HQ�FDQYL� Wp�XQ�
JUDQ�SUHGLFDPHQW�HQWUH�HOV�OH[LFzJUDIV�GH�GLFFLRQDULV�JHQHUDOV��
�
�
�������G �� /HV�PDUTXHV�HVWLOtVWLTXHV�
�
� /·~QLF�TXH�SRGHP�GLU�G·DTXHVWHV�PDUTXHV�pV�TXH�VyQ�EHQ�~WLOV�L��SHU�WDQW��FDO�
DSURILWDU�OHV��
�
�
�������H �� /HV�PDUTXHV�GH�WUDQVLFLy�VHPjQWLFD�
�
� /HV�PDUTXHV�GH�WUDQVLFLy�VHPjQWLFD�VyQ�WDPEp�GH�JUDQ�XWLOLWDW��L�YDO�OD�SHQD�
G·HPSUDU�OHV�VHPSUH�TXH�FDOJXL��
�
�
�������I �� /HV�PDUTXHV�QRUPDWLYHV� � �
�
� 4XH� XQ� GLFFLRQDUL� JHQHUDO� KDJL� GH� FRQWHQLU� PDUTXHV� QRUPDWLYHV� GH� FDLUH�
SURVFULSWRU� �FRP� DUD� LPSUzSLDPHQW� R� UHEXWMDW �� QR� GHL[D� GH� IHU� XQ� HIHFWH� HV�
WUDQ\�� VREUHWRW� VL� WHQLP� HQ� FRPSWH� TXH� DTXHVWHV� PDUTXHV� HV� IDQ� VHUYLU� UDUHV�
YHJDGHV� L� TXH� OD� ILQDOLWDW� ~OWLPD� GHO� GLFFLRQDUL� JHQHUDO�� MXVWDPHQW�� pV� UHFROOLU�
DOOz�TXH�pV�ER��L�QR�HO�FRQWUDUL��
� $TXHVWD�FODVVH�G·LQGLFDFLRQV�V·KDXULD�GH�UHVHUYDU�SHU�DOV�GLFFLRQDULV�SUzSLD�
PHQW�L�H[FOXVLYDPHQW�GHVFULSWLXV��HQFDUD�TXH�QR�ID�HVWUDQ\�TXH�FRQVWLWXHL[L�XQD�
WHPSWDFLy�SHU�DO�OH[LFzJUDI�QRUPDWLX�SRGHU�LQGLFDU�H[SOtFLWDPHQW�DOOz�TXH�QR�pV�
ER�L�TXH��HQ�JHQHUDO��HV�ID�VHUYLU�HQFDUD��
�
�
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�������J�� /HV�PDUTXHV�GH�IUHT�qQFLD�
�
� /HV�PDUTXHV�GH�IUHT�qQFLD�SRGHQ�pVVHU�RULHQWDWLYHV�TXDQW�D�OD�GLIXVLy�GH�O·~V�
GH�OD�VXEHQWUDGD�L��HQ�DTXHVW�VHQWLW��~WLOV��SHUz�WDPEp�FDO�UHYLVDU�OHV�SHULzGLFD�
PHQW��SHUTXq�SRGULHQ�HVGHYHQLU�PDUTXHV�DQDFUzQLTXHV��
�
�
�������K�� /HV�PDUTXHV�WHFQROHFWDOV�
�
� 1R�FDO�GLU�TXH�OHV�PDUTXHV�WHFQROHFWDOV�VyQ�LPSRUWDQWtVVLPHV�HQ�OD�GHVFRGLIL�
FDFLy�GH�OD�LQIRUPDFLy�YHKLFXODGD�SHU�TXDOVHYRO�PLWMj�GH�FRPXQLFDFLy�DFWXDO��eV�
LPSHQVDEOH� TXH� XQ� ERQ� GLFFLRQDUL� JHQHUDO� QR� IDFL� VHUYLU� DTXHVWHV� PDUTXHV��
PDOJUDW�OHV�OLPLWDFLRQV�TXH�SXJXLQ�WHQLU��
� $UD��HO�FRQMXQW�GH�PDUTXHV�GLDWqFQLTXHV�G·XQ�GLFFLRQDUL�V·KDXULD�GH�EDVDU�HQ�
XQD� PHQD� G·RQWRORJLD� R� GH� MHUDUTXLD� WD[RQzPLFD�� QL� TXH� IRV� PROW� VLPSOH� R�
G·jUHHV� GH�JUDQ� DEDVW�� 7DQPDWHL[�� DTXHVWD� pV� HQFDUD�XQD� DVVLJQDWXUD� SHQGHQW�
GHOV�UHGDFWRUV�G·DTXHVWHV�REUHV�OH[LFRJUjILTXHV�JHQHUDOV��TXH�YD�PROW�OOLJDGD�D�
O·HTXLOLEUL�SURSRUFLRQDO�HQ�QRPEUH�GH�WHUPHV�GH�FDGD�jUHD�³TXH�QR�YRO�GLU�TXH�
FDGD�jUHD�Q·KDJL�GH�WHQLU�OD�PDWHL[D�TXDQWLWDW³���
�
�
�������L�� /HV�PDUTXHV�VLQWjFWLTXHV�
�
� &RP�D�SDUW�GH� OD� LQIRUPDFLy�JUDPDWLFDO�TXH�RIHUHL[� HO� VXEDUWLFOH�� OHV�PDU�
TXHV�VLQWjFWLTXHV�VyQ�HVVHQFLDOV�SHU�D�OD�FRGLILFDFLy�GHO�GLVFXUV��/D�PpV�KDELWXDO�
GHOV�GLFFLRQDULV�EXLGDWV�pV�DEVROXWDPHQW��HQ�UHIHUqQFLD�DO�UqJLP�GHO�PRW�TXH�ID�
GH�QXFOL�VLQWjFWLF��JHQHUDOPHQW��
�
�
�������M�� /D�FRPELQDFLy�L�YDULHWDW�GH�PDUTXHV�YDORUDWLYHV�
�
� 5HV�QR�REVWD�SHUTXq�HV�SXJXLQ�VXSHUSRVDU�ILQV�D�WUHV�YDORUDWLXV�OLQJ�tVWLFV�HQ�
UHODFLy�DPE�XQD�PDWHL[D�VXEHQWUDGD��VREUHWRW�VL�XQD�GH�OHV�PDUTXHV�pV�WHFQR�
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OHFWDO� R�JHROHFWDO��SHUz�DTXHVW� IHQRPHQ� WDQ� VROV� HV�GyQD�FODUHV�YHJDGHV� HQ�HOV�
DUWLFOHV�EXLGDWV��
� $EXVDU�QH�SRW�pVVHU�DWDEDODGRU�SHU�DOV�XVXDULV��
�
�
������ 'LVFXVVLy�VREUH�OD�FDWHJRULD�JUDPDWLFDO�
�
� /·H[SUHVVLy�GH�OD�FDWHJRULD�JUDPDWLFDO��TXDQ�ILJXUD�H[SOtFLWDPHQW�HQ�HO�VXE�
DUWLFOH�� pV� XQ� FRPSRQHQW� GH� OD� LQIRUPDFLy� VLQWjFWLFD� GH� OD� VXEHQWUDGD� L� SRUWD�
LPSOtFLWD�OD�FDWHJRULD�Oq[LFD�L�XQD�FHUWD�LQIRUPDFLy�PRUIROzJLFD��
� /D�PDQLIHVWDFLy�GH�OD�FDWHJRULD�Oq[LFD�L�GH�OD�FDWHJRULD�JUDPDWLFDO��TXH��SHU�
FRQYHQFLy��DQRPHQHP�HQ�OH[LFRJUDILD�~QLFDPHQW�FDWHJRULD�JUDPDWLFDO ���JDLUHEp�
FRQVWDQW� HQ� HO� FDV� GH� OHV� HQWUDGHV�� pV� PDMRUPHQW� QHJOLJLGD� HQ� HO� FDV� GH� OHV�
VXEHQWUDGHV��
� /D�PDQFD�G·XQD� WHRULD� IUDVHROzJLFD�FRQVROLGDGD� L�jPSOLDPHQW�DFFHSWDGD�KD�
GLILFXOWDW�ILQV�DUD�TXH�HOV�OH[LFzJUDIV�V·KL�EDVLQ�D�O·KRUD�GH�FODVVLILFDU�OHV�XQLWDWV�
SOXULYHUEDOV��(Q�DTXHVW�VHQWLW��KHP�GH�UHFRQqL[HU�TXH�HOV�VLV�GLFFLRQDULV�HVWXGL�
DWV� VyQ�HQFDUD� OOXQ\�G·RIHULU� LQIRUPDFLRQV�YDOXRVHV�SHU�DOV�XVXDULV�TXDQW�D� OD�
FDWHJRULW]DFLy�GH�OHV�VXEHQWUDGHV��
� (OV�GLFFLRQDULV�JHQHUDOV�VRYLQW�VyF�SRF�FXURVRV�HQ�OD�PDQLIHVWDFLy�GH�OD�FDWH�
JRULD�JUDPDWLFDO�GH�OHV�VXEHQWUDGHV��L�QR�pV�DFFHSWDEOH�XQD�DSOLFDFLy�PDVVD�VLV�
WHPjWLFD�GH�OD�GLWD�©OOHL�GH�O·KHUqQFLDª�GH�OD�FDWHJRULD�JUDPDWLFDO��FRP�KHP�SR�
JXW�YHXUH�HQ�GLYHUVRV�H[HPSOHV��FI��HO���������
� &RP�PpV� HV� SXJXL� SUHFLVDU� OD� FDWHJRULD� JUDPDWLFDO� L� FRP�PpV� VLVWHPjWLFD�
SXJXL�pVVHU��PpV�~WLO�VHUj�SHU�DOV�XVXDULV��$�OD�YLVWD�GHOV�UHVXOWDWV�TXDQWLWDWLXV�L�
TXDOLWDWLXV�REWLQJXWV��VHPEOD�TXH�HQFDUD�VRP�OOXQ\�G·DVVROLU�XQHV�DFFHSWDEOHV�HQ�
DTXHVW�DVSHFWH��
� $TXHVWD� FDWHJRULW]DFLy� VLVWHPjWLFD� TXH� HV� YHX� FDGD� YHJDGD�PpV� QHFHVVjULD�
KDXULD�G·LQGLFDU�H[SOtFLWDPHQW�TXDQ�pV�FRPSDUDWLYD�XQD�ORFXFLy��
� '·DOWUD� EDQGD�� QR� DMXGD� JHQV� HOV� XVXDULV� HO� IHW� TXH� HV� EDUUHJLQ� FDWHJRULHV�
JUDPDWLFDOV�HQ�UHODFLy�DPE�OD�PDWHL[D�R�OHV�PDWHL[HV�VXEHQWUDGHV�³HQ�HO�FDV�GH�
VXEHQWUDGHV�P~OWLSOHV³��FI��O·H[HPSOH�GH�O·DUWLFOH�SDUW�GHO�'/&������������
�
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������� 'LVFXVVLy�VREUH�OD�GHILQLFLy�
�
� /D� GHILQLFLy�� FRP� D� HQXPHUDFLy� GHOV� WUHWV� VHPjQWLFV� HVVHQFLDOV� GH� OD� XQLWDW�
Oq[LFD� GHILQLGD� TXH� VyQ� VXILFLHQWV� SHU� D� GLIHUHQFLDU�OD� G·DOWUHV� XQLWDWV�� R� XQD�
H[SOLFDFLy�DSUR[LPDGD�TXDQ�QR�VLJXL�SRVVLEOH�XQD�YHULWDEOH�GHILQLFLy��QR�KDXUL�
HQ�GH�IDOWDU�PDL�HQ�OHV�VXEHQWUDGHV�G·XQ�GLFFLRQDUL�JHQHUDO��
�
�
������� 'LVFXVVLy�VREUH�OD�LQIRUPDFLy�HQFLFORSqGLFD�
�
� 7RWV�HOV�GLFFLRQDULV�HVWXGLDWV�FRQWHQHQ�HQ�OOXUV�DUWLFOHV��SRF�R�PROW��LQIRUPD�
FLy�HQFLFORSqGLFD�HQ�DOJXQHV�DFFHSFLRQV��
� 1R�KL�KD�UHV�D�GLU�VL�HOV�OH[LFzJUDIV�YROHQ�DIHJLU�SHWLWHV�LQIRUPDFLRQV�HQFLFOR�
SqGLTXHV�HQ�DOJXQHV�HQWUDGHV��SHUz�WRWKRP�KDXULD�GH�WHQLU�EHQ�FODU�TXH�pV�XQD�
LQIRUPDFLy�WRWDOPHQW�QHJOLJLEOH�HQ�XQ�GLFFLRQDUL�JHQHUDO��
�
�
������� 'LVFXVVLy�VREUH�OD�LOÃOXVWUDFLy�VREUH�O·~V�
�
��������� (OV�H[HPSOHV�
�
� (OV�H[HPSOHV�WHQHQ�OD�ILQDOLWDW�GH�PRVWUDU�FRP�HV�FRPELQHQ�KDELWXDOPHQW�OHV�
VXEHQWUDGHV�DPE�HOV�DOWUHV�HOHPHQWV�GHO�GLVFXUV��
� 3HO�TXH�ID�D� OHV�GXHV�JUDQV�FODVVHV�G·H[HPSOHV�³FRQVWUXwWV� L�UHSURGXwWV��OHV�
FLWDFLRQV�³��OD�GLVFXVVLy�HQWUH�OD�SUHIHUqQFLD�TXH�KDQ�GH�WHQLU�OHV�FLWDFLRQV�UHV�
SHFWH�GHOV�H[HPSOHV�FRQVWUXwWV�R�LQYHQWDWV�SHO�OH[LFzJUDI�R�OH[LFzJUDID�HV�SRGUj�
UHVROGUH�TXDQ�WRWV�HOV�GLFFLRQDULV�JHQHUDOV�HV�IDFLQ�D�SDUWLU�GH�FRUSXV��
� 'H�WRWD�PDQHUD��VHPSUH�FDOGUj�DIHJLU�H[HPSOHV�LQYHQWDWV�D�VXEHQWUDGHV�DYD�
ODGHV�SHU�OD�WUDGLFLy�OH[LFRJUjILFD�R�SHO�FRQHL[HPHQW�GH�OD�OOHQJXD�TXH�Wp�HO�OH�
[LFzJUDI�R�OH[LFzJUDID�TXH�QR�DSDUHL[HQ��SHO�PRWLX�TXH�VLJXL��HQ�HO�FRUSXV�HP�
SUDW��$TXHVW�FDV�HV�GRQDUj�VHPSUH��G·XQD�PDQHUD�HVSHFLDO��HQ�HOV�QHRORJLVPHV�L�
HQ�OHV�XQLWDWV�WHUPLQROzJLTXHV�PROW�HVSHFLDOLW]DGHV��
�
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��������� /D�LOÃOXVWUDFLy�JUjILFD�
�
� /D�LOÃOXVWUDFLy�G·XQ�GLFFLRQDUL�JHQHUDO�pV�WDQ�VROV�XQ�FRPSRQHQW�HQFLFORSqGLF�
L�HVWqWLF�DPE�ILQDOLWDWV�FRPHUFLDOV��
� $WHVD�OD�LPSRVVLELOLWDW�G·LOÃOXVWUDU��SHU�H[HPSOH��WRWHV�OHV�pVVHUV�YLXV�³OD�GHIL�
QLFLy�GHOV�TXDOV�pV�VHPSUH�LQVXILFLHQW�SHU�DOV�XVXDULV�PLWMDQV³��UHFROOLU�OD�LPDW�
JH�WDQ�VROV�G·XQHV�TXDQWHV�QR�VLJQLILFD�FDS�YDORU�DIHJLW�DO�GLFFLRQDUL��
� (Q�TXDOVHYRO�YDV��FDO�TXH�OD�LPDWJH�SRUWL�OD�UHIHUqQFLD�H[DFWD�GH�OD�VXEHQWUD�
GD�L�O·DFFHSFLy�TXH�LOÃOXVWUD��
� (Q�HO�QRVWUH�EXLGDWJH�KL�KD�XQ�~QLF�GLFFLRQDUL�TXH�SRUWD�LOÃOXVWUDFLRQV�JUjIL�
TXHV�� HO� =������ (O� FRVW� DIHJLW� G·DTXHVW� DVSHFWH� GHO� GLFFLRQDUL�� HVSHFLDOPHQW� VL�
V·LPSULPHL[HQ� HQ� TXDGULFRPLD�³FRP� HO� =����³� pV� SURX� HOHYDW� SHUTXq� HOV�
HGLWRUV�V·HVWLPLQ�PpV�GHVWLQDU�DTXHVWV�UHFXUVRV�D�HQULTXLU�DOWUHV�SDUWV�GHO�GLFFL�
RQDUL��
�
�
������� 'LVFXVVLy�VREUH�OD�UHPLVVLy�
�
� /HV�UHPLVVLRQV�LQWHUQHV�GHO�GLFFLRQDUL�JHQHUDO�VyQ�~WLOV�SHU�D�HYLWDU�OD�GXSOL�
FDFLy�G·LQIRUPDFLRQV�HQWUH�VXEHQWUDGHV�TXH�VyQ�VLQzQLPHV��7DQPDWHL[��HO�VLVWH�
PD� GH� UHPLVVLRQV� KD� G·HVWDU� EHQ� FRQWURODW� SHU� D� HYLWDU� FLUFXODULWDWV� L� SHUTXq�
TXHGL� FODU� TXLQD� pV� OD� XQLWDW� IUDVHROzJLFD� SUHIHUHQW� HQ� OD� OOHQJXD� IRUPDO� QR�
FRQQRWDGD��/D�LQGLFDFLy�KD�G·pVVHU�EHQ�SUHFLVD�SHU�D�HYLWDU�FRQIXVLRQV��
� 'H�WRWD�PDQHUD��VL�OD�UHPLVVLy�pV�WDQ�VROV�SDUFLDO��pV�D�GLU�TXH�QRPpV�HV�UHIH�
UHL[�D�XQD�DFFHSFLy�GH�OD�VXEHQWUDGD���GH�YHJDGHV�pV�SUHIHULEOH�UHSHWLU�OD�LQIRU�
PDFLy�L��VL�V·HVFDX��DIHJLU�KL�O·H[SUHVVLy�VLQzQLPD��
�
�
�
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�
������ 3URSRVWHV�VREUH�O·HVWUXFWXUD�JHQHUDO�GHO�GLFFLRQDUL�
�
�������� /D�KLSHUHVWUXFWXUD�
�

$�KLSHUHVWUXFWXUD�GHO�GLFFLRQDUL�JHQHUDO�PRQROLQJ�H�KD�GH�FRQWHQLU�
XQHV�LQVWUXFFLRQV�SURX�FRPSOHWHV�SHU�DO�PDQHLJ�GH�O·REUD�L��SUHIHUL�
EOHPHQW��XQD�JXLD�JUjILFD�SHU�D�OD�FRQVXOWD��D�O·HVWLO�GHO�=�����L�GHO�

1$6����DL[z�Vt��OHV�H[SOLFDFLRQV�VREUH�OHV�VXEHQWUDGHV�KDQ�G·pVVHU�WDQ�GHWDOODGHV�
FRP�OHV�GRQDGHV�SHU�DOV�DUWLFOHV�HQ�JHQHUDO��HQFDUD�TXH�SXJXLQ�VHPEODU�LQIRU�
PDFLRQV�UHGXQGDQWV��
� /D�KLSHUHVWUXFWXUD�WDPEp�KD�GH�FRQWHQLU�XQV�SDUDGLJPHV�GH�IOH[Ly�YHUEDO�TXH�
SHUPHWLQ�GH�FRQMXJDU�TXDOVHYRO�YHUE�GHO�GLFFLRQDUL��GHV�GHO�TXDO�V·KL�SRW�UHPH�
WUH�PLWMDQoDQW�XQ�Q~PHUR��SHU�H[HPSOH��
� 7DPEp�KL�KD�G·KDYHU�XQD�OOLVWD�GH�WRWHV�OHV�DEUHYLDFLRQV�HPSUDGHV�HQ�OD�UH�
GDFFLy�GHO�GLFFLRQDUL�L�XQD�WDXOD�DPE�O·DOIDEHW�IRQqWLF�XWLOLW]DW��
�
�
�������� /D�PDFURHVWUXFWXUD�
�
� (O�GLFFLRQDUL�JHQHUDO�V·KD�GH�FDUDFWHULW]DU��SHU�GDPXQW�GH�WRW��SHO�IHW�GH�UHFR�
OOLU�HO� Oq[LF�FRP~��XQLWDWV�XQLYHUEDOV� L�XQLWDWV�SOXULYHUEDOV��FRHWDQL��(Q�DTXHVW�

�
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DVSHFWH�pV�HQ�HO�TXDO�KD�G·pVVHU�PpV�ULF�VL�YRO�HVGHYHQLU�UHDOPHQW�~WLO�DOV�XVXD�
ULV��VHQVH�QHJOLJLU��SHUz��HO�SHV�TXH�KL�KD�GH�WHQLU�OD�WHUPLQRORJLD��FDGD�YHJDGD�
PpV�QHFHVVjULD�WDPEp��
� 6L�SDUWLP�GH� OD�EDVH�TXH�KL�KD�PROWtVVLPHV�PpV�XQLWDWV�SOXULYHUEDOV�TXH�QR�
SDV�XQLWDWV�VLPSOHV�HQ�TXDOVHYRO�OOHQJXD��QR�pV�MXVWLILFDEOH�TXH�HOV�GRV�GLFFLRQD�
ULV�TXH�DILUPHQ�TXH�HQ�FRQWHQHQ�SURSRUFLRQDOPHQW�PpV��HO�=�����L�HO�'5$(��
QR�DUULELQ�QL�DO������UHVSHFWH�DO�QRPEUH�WRWDO�G·HQWUDGHV��FI��HO�TXDGUH�������3HU�
WDQW��pV�LPSUHVFLQGLEOH�TXH�HOV�GLFFLRQDULV�DXJPHQWLQ�VLJQLILFDWLYDPHQW�HO�QRP�
EUH� G·XQLWDWV� IUDVHROzJLTXHV� TXH� FRQWHQHQ� �UHFRUGHP� TXH� OHV� FRQFXUUqQFLHV�
V·KDQ�GH�UHFROOLU�PDMRUPHQW�FRP�D�H[HPSOHV���
� '·DOWUD�EDQGD��DO�OODUJ�G·DTXHVWD�WHVL�KHP�YLVW�TXH��HQ�HO�PRPHQW�SUHVHQW��pV�
HVVHQFLDO�GH�UHFROOLU�WDPEp�DEUHYLDFLRQV�HQ�OD�QRPHQFODWXUD�GHO�GLFFLRQDUL��
� /HV�ORFXFLRQV�OODWLQHV�PpV�KDELWXDOV�L�PDQOOHXV�SOXULYHUEDOV�G·DOWUHV�OOHQJ�HV�
YLYLHV� QR� DGDSWDWV� WDPEp� SRGHQ� IHU� SDUW� GH� OD� QRPHQFODWXUD�� SHUz� DPE� XQHV�
FODUHV�UHVWULFFLRQV��
� 3HU�WDQW��VHJRQV�HO�QRVWUH�SDUHU��HQ�HO�GLFFLRQDUL�JHQHUDO�PRQROLQJ�H�KL�KDX�
ULD�G·KDYHU��H[FOXVLYDPHQW��XQLWDWV�IUDVHROzJLTXHV�FRP�D�VXEHQWUDGHV��HQXQFLDWV�
IUDVHROzJLFV��LQFORHQW�KL�OHV�LQWHUMHFFLRQV�L�LQWHUURJDFLRQV�XQLYHUEDOV���ORFXFLRQV�
�LQFORHQW�KL� HOV� YHUEV� SURQRPLQDOV�� L� FRQFXUUqQFLHV� TXH� VyQ� WHUPHV�� OHV� DOWUHV�
FRQFXUUqQFLHV��HQ�SULQFLSL��KDXULHQ�G·DSDUqL[HU�FRP�D�H[HPSOHV�VRWD� O·HQWUDGD�
GHOV�HOHPHQWV�QR�IXQFLRQDOV�TXH�OHV�FRPSRQHQ��
�
�
�������� /D�PLFURHVWUXFWXUD�
�
� /D�PLFURHVWUXFWXUD�GH�OHV�VXEHQWUDGHV�V·KD�UHYHODW�PROW�SREUD�HQ�FRPSDUDFLy�
DPE�OD�GH� OHV�HQWUDGHV��&DO��GRQFV��TXH� OHV�VXEHQWUDGHV�VLJXLQ� WUDFWDGHV�HQ�HOV�
GLFFLRQDULV� JHQHUDOV� DPE� OD� PDWHL[D� JHQHURVLWDW�� FRP� DQLUHP� YHLHP� DO� OODUJ�
G·DTXHVW�FDStWRO��
� /HV� DEUHYLDFLRQV� GH� OHV� LQIRUPDFLRQV� TXH� FRQWp� O·DUWLFOH�� TXH� HV� IDQ� VHUYLU�
DPE� JHQHURVLWDW� HQ� HOV� GLFFLRQDULV� DFWXDOV�� SRGHQ� DFDEDU� GLILFXOWDQW� OD� FRP�
SUHQVLy�G·DTXHVWD�LQIRUPDFLy��SHU�WDQW��V·KDQ�GH�SODQLILFDU�DPE�FXUD�SHU�D�HP�
SUDU�OHV�DPE�FLUFXPVSHFFLy��
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�������� /D�LFRQRHVWUXFWXUD�
�
� 8OWUD� OHV� IyUPXOHV� L� OHV� RSHUDFLRQV�PDWHPjWLTXHV�� TXH� VyQ� HQ� DOJXQV� FDVRV�
LPSUHVFLQGLEOHV��OD�UHVWD�GH�OD�LFRQRHVWUXFWXUD�pV�LUUHOOHYDQW�HQ�XQ�GLFFLRQDUL�GH�
OOHQJXD��SHU�Ep�TXH�FDO�UHFRQqL[HU�OD�XWLOLWDW�GHOV�TXDGUHV�JUDPDWLFDOV�L�GH�Oq[LF�
HVSHFtILF��FI��HO�����������
�
�
�������� /HV�HVWUXFWXUHV�G·DFFpV�
�
� /HV�HVWUXFWXUHV�G·DFFpV�VyQ�HO�FRPSOHPHQW�LGHDO�SHUTXq�WRWHV�OHV�SDUWV�L�HOH�
PHQWV�GHO�GLFFLRQDUL�JHQHUDO�TXHGLQ�EHQ�WUDYDWV�L�HV�IDFLOLWL�DO�Pj[LP�O·DFFpV�D�OD�
LQIRUPDFLy�TXH�FRQWp��3HUz�FDO�SURFXUDU�TXH�OHV�UHPLVVLRQV�VLJXLQ� OHV�HVWULFWD�
PHQW�QHFHVVjULHV��SHU�D�QR�IHU�DQDU�HOV�XVXDULV�DPXQW�L�DYDOO�GHO�GLFFLRQDUL�LQ~�
WLOPHQW��
�
�
������ 3URSRVWHV�VREUH�OD�QRPHQFODWXUD�GHO�GLFFLRQDUL�L�OD�VHOHFFLy�
GH�OHV�XQLWDWV�IUDVHROzJLTXHV�
�
�������� $VSHFWHV�JHQHUDOV�GH�OD�VHOHFFLy�
�
� (OV�GLFFLRQDULV�JHQHUDOV�DFWXDOV� V·KDXULHQ�GH�EDVDU�HQ� OD� IUHT�qQFLD�G·~V�GH�
OHV�XQLWDWV�Oq[LTXHV�L��SHU�WDQW��V·KDXULHQ�GH�FRQIHJLU�D�SDUWLU�GH�FRUSXV�EHQ�HOD�
ERUDWV� L� UHSUHVHQWDWLXV�GH� O·HVWDW�DFWXDO�GH� OD� OOHQJXD��$TXHVWD� VHOHFFLy� V·KD�GH�
FRPSOHPHQWDU��HYLGHQWPHQW��DPE�HO�FDEDO� OH[LFRJUjILF�DSRUWDW�SHOV�GLFFLRQDULV�
PpV�LPSRUWDQWV�GH�OD�PDWHL[D�OOHQJXD�L�SHU�OHV�HQFLFORSqGLHV�GH�SUHVWLJL�SHO�TXH�
ID�D�OD�WHUPLQRORJLD��
� 4XDQW� D� OHV� VXEHQWUDGHV�� QR� HV� SRW� DSOLFDU� HO� FULWHUL� GH� IUHT�qQFLD� G·~V� HQ�
FRUSXV� GH� OD� PDWHL[D� PDQHUD�� SHUTXq� VHPSUH� VHUj� EDL[tVVLP� HQ� FRPSDUDFLy�
DPE�OHV�XQLWDWV�XQLYHUEDOV��VLQy�TXH�VLPSOHPHQW�VH�Q·KDXUj�GH�WHQLU�HQ�FRPSWH�
OD�SUHVqQFLD��(Q�DTXHVW�FDV��VyQ�HOV�GLFFLRQDULV�IUDVHROzJLFV�L�GH�FRPELQDFLRQV�GH�
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PRWV�HOV�TXH�SRGHQ�DSRUWDU�HO�FDEDO�KLVWzULF�SHU�D�FRPSOHWDU�HO�GLFFLRQDUL�JHQH�
UDO��
� /D�FODVVLILFDFLy�GH�OHV�XQLWDWV�SOXULYHUEDOV�pV�HO�JUDQ�HVFXOO�DFWXDO�TXH�V·KD�GH�
VXSHUDU�SHU�D�DFRQVHJXLU�XQD�VHOHFFLy�FRKHUHQW�L�HTXLOLEUDGD�G·DTXHVWHV�XQLWDWV��
� (Q� DTXHVWD� WHVL� KHP� SURSRVDW� XQD� FODVVLILFDFLy� GH� OHV� XQLWDWV� SOXULYHUEDOV�
HPLQHQWPHQW�SUjFWLFD��D�SDUWLU�GHOV�SRVWXODWV�GH�*ORULD�&RUSDV���TXH�KHP�HVPH�
QDW�L�FRPSOHWDW�DPE�OHV�DSRUWDFLRQV��VREUHWRW��GH�-RUGL�*LQHEUD���
� 6L�HOV�GLFFLRQDULV�JHQHUDOV�YROHQ�pVVHU�UHDOPHQW�~WLOV��pV�YLWDO�TXH�HQ�OHV�QRYHV�
HGLFLRQV�HV�SXJXLQ�FDWHJRULW]DU�WRWHV�OHV�VXEHQWUDGHV�G·DFRUG�DPE�OD�WHUPLQROR�
JLD�L�OD�FODVVLILFDFLy�IUDVHROzJLTXHV��(O�SULPHU�GLFFLRQDUL�TXH�KR�IDFL�GH�EHQ�VH�
JXU�TXH�PDUFDUj�OD�SDXWD�D�WRWV�HOV�DOWUHV�HQ�DTXHVW�DVSHFWH��(Q�HO�FDV�GHO�FDWDOj��
VHULD�PROW� LPSRUWDQW�TXH� OD�FODVVLILFDFLy�IUDVHROzJLFD�IRV�HVWDEOHUWD�SUqYLDPHQW�
SHU�O·,QVWLWXW�G·(VWXGLV�&DWDODQV�HQ�OD�QRYD�JUDPjWLFD�QRUPDWLYD�TXH�pV�HQ�FXUV�
GH�UHGDFFLy��
�
�
�������� /D�VHOHFFLy�G·XQLWDWV�WHUPLQROzJLTXHV�
�
� /HV�XQLWDWV�WHUPLQROzJLTXHV�HQYDHL[HQ�TXDOVHYRO�WH[W�DFWXDO��SHU�PROW�LQIRU�
PDO�TXH� VLJXL�� MD�TXH�HQV� WUREHP�HQ�XQD�qSRFD�GH�SOH�DXJH�GH� OD�FLqQFLD� L� OD�
WHFQRORJLD��3HU� WDQW��pV� LPSUHVFLQGLEOH�TXH�HOV�GLFFLRQDULV�JHQHUDOV�UHIOHFWHL[LQ�
DTXHVW�SUHGRPLQL��
� (Q�DTXHVW�FDV��HOV�FRUSXV�HVSHFLDOLW]DWV�L�HOV�REVHUYDWRULV�GH�QHRORJLD�³FRP�
HO� GH� O·,QVWLWXW� 8QLYHUVLWDUL� GH� /LQJ�tVWLFD� $SOLFDGD� GH� OD� 8QLYHUVLWDW� 3RPSHX�
)DEUD��SHU�H[HPSOH³�SRGHQ�WHQLU�XQD�JUDQ�SDSHU�DPE�YLVWD�D�OD�VHOHFFLy�DTXHV�
WHV�XQLWDWV��
�������������������������������������������������
� ��� &I��*ORULD�&253$6��0DQXDO�GH�IUDVHRORJtD�HVSDxROD��0DGULG��*UHGRV��������
� ��� &I��� HQWUH� DOWUHV�� HO� WUHEDOO� GH� -RUGL� *,1(%5$�� ©)UDVHRORJLD�� FRQFXUUqQFLHV� Oq[LTXHV� L�
OOHQJXD�HVWjQGDUGª��D�0LTXHO�­QJHO�35$',//$��HG����,GHQWLWDW�OLQJ�tVWLFD�L�HVWDQGDUGLW]DFLy��9DOOV��
&RVVHWjQLD��������S��������(Q�FDQYL��HQ�O·DQjOLVL�GHO�EXLGDWJH�QR�KHP�SRJXW�WHQLU�HQ�FRPSWH�OHV�
SURSRVWHV� G·H[FOXVLy� GH� GHWHUPLQDGHV� FRQVWUXFFLRQV� H[SRVDGHV� SHU� DTXHVW� DXWRU� D� ©6LQWD[L� L�
IUDVHRORJLD�� HOV� OtPLWV� GH� OHV�XQLWDWV� IUDVHROzJLTXHV� YHUEDOVª�� D�9LFHQW� 6$/9$'25� L�$GROI� 3,48(5�
�HG����(O�GLVFXUV�SUHIDEULFDW��(VWXGLV�GH�IUDVHRORJLD�WHzULFD�L�DSOLFDGD��&DVWHOOy�GH�OD�3ODQD��3XEOL�
FDFLRQV�GH�OD�8QLYHUVLWDW�-DXPH�,��������S���������
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�������� /D�VHOHFFLy�GH�QRPV�SURSLV�
�
� (OV�QRPV�SURSLV�HVWULFWHV�QR�KDQ�GH�ILJXUDU�HQ�HOV�GLFFLRQDULV�JHQHUDOV��&RP�
D�Pj[LP��SRGHQ� IHU� SDUW� GH� OHV� VXEHQWUDGHV�� SHUz�QR�KDXULHQ�GH� FRQVWLWXLU� HO�
VXEOHPD�SHU�HOOHV�PDWHL[HV��/D�GHILQLFLy�SRW�VHUYLU�SHU�D� MXVWLILFDU�OD�SUHVqQFLD�
GHO�QRP�SURSL�GLQV�OD�VXEHQWUDGD��
� 5HV�QR�REVWD�SHUTXq�HV�PDQWLQJXLQ�HQ�OD�QRPHQFODWXUD�GHO�GLFFLRQDUL�GHQR�
PLQDFLRQV� FRP� DUD� OHV� GH� GHWHUPLQDWV� SHUtRGHV� KLVWzULFV� L�PRYLPHQW� DUWtVWLFV��
PDOJUDW� TXH� O·~V� KDELWXDO� VLJXL� GH� FRPSRQGUH·OV� DPE� OD� LQLFLDO� HQ�PDM~VFXOD��
FRQYHQFLy�TXH�QRPpV�V·KD�GH�UHIOHFWLU�HQ�O·H[HPSOLILFDFLy�L�HQ�OHV�GHILQLFLRQV�HQ�
TXq�IDFL�UHIHUqQFLD�D�XQ�G·DTXHVWV�WHUPHV��
�
�
�������� /D�VHOHFFLy�GH�ORFXFLRQV�
�
� /D�QHFHVVLWDW�GH�VHOHFFLRQDU�WRWHV�OHV�ORFXFLRQV�FRHWjQLHV�³HQWHVHV�HQ�HO�VHQWLW�
GH� OD�QRVWUD�FODVVLILFDFLy³�TXH�VLJXL�SRVVLEOH�TXHGD�IRUD�GH�WRW�GXEWH��VHPSUH�
TXH�WLQJXLQ�XQD�IUHT�qQFLD�PtQLPD��MD�TXH�VyQ�OHV�EDXOHV�LQGLVSHQVDEOHV�SHU�D�
FRQVWUXLU�OHV�FDGHQHV�GH�SHQVDPHQW�YHUEDOLW]DW��
� 7RWHV�VyQ�LJXDOPHQW�QHFHVVjULHV�L�~WLOV�SHU�D�OD�GHVFRGLILFDFLy�L�OD�FRGLILFDFLy�
GHO�GLVFXUV��
�
�
�������� /D�VHOHFFLy�GH�FRQFXUUqQFLHV�
�
� /HV�FRQFXUUqQFLHV�KDQ�G·pVVHU�UHFROOLGHV�WDPEp�SHO�GLFFLRQDUL�JHQHUDO��SHUz��
DWqV�TXH�HO� VHX�VLJQLILFDW�pV�FRPSRVLFLRQDO�³WUDQVSDUHQW��GRQFV³�L�SHU� WDO�GH�
QR�IHU�FUpL[HU�H[FHVVLYDPHQW�HO�GLFFLRQDUL��OD�PDMRU�SDUW�G·DTXHVWHV�XQLWDWV�KDX�
ULHQ�GH�ILJXUDU�FRP�D�H[HPSOHV�GHOV�PRWV�QR�IXQFLRQDOV�GH�TXq�IDQ�SDUW��HVSHFL�
DOPHQW�GHO�TXH�FRQVWLWXHL[�OD�EDVH�GH�OD�FRQFXUUqQFLD��
� $TXHVWHV�HVWUXFWXUHV��HQ�SULQFLSL��QR�KDXULHQ�GH� ILJXUDU�FRP�D�VXEHQWUDGHV�
G·XQ� GLFFLRQDUL� JHQHUDO� PRQROLQJ�H� �OOHYDW� TXH� HV� WUDFWL� G·XQ� WHUPH�
G·HVSHFLDOLWDW���SHUTXq�HOV�SDUODQWV�OHV�SRGHP�HQWHQGUH�L�JHQHUDU�VL�FRQHL[HP�HO�
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VLJQLILFDW�GHOV�PRWV�TXH�OHV�IRUPHQ��FI��HO�����������(O�VHQWLW�G·DTXHVWHV�IUDVHV�pV�
HQ�JHQHUDO�WUDQVSDUHQW��SHU�Ep�TXH�GH�YHJDGHV�XQ�GHOV�FRPSRQHQWV�SRW�DGRSWDU�
XQ�VHQWLW�ILJXUDW��/·~QLFD�FRVD�TXH�OHV�ID�HVSHFLDOV�pV�TXH�WHQHQ�XQD�IL[DFLy�L�XQD�
KDELWXDFLy�QL�TXH�VLJXL�PtQLPHV��
� 1RPpV�OHV�TXH�WHQHQ�XQ�FHUW�VHQWLW�ILJXUDW��VLD�HQ�FRQMXQW�R�VLD�QRPpV�HQ�XQ�
GHOV� HOHPHQWV� TXH� OHV� FRPSRQHQ�� PHUHL[HQ� GH� WHQLU� VXEHQWUDGD� SUzSLD� �SHU�
H[HPSOH��OD�FRQFXUUqQFLD�GLQHU�QHJUH��HQ�TXq�QHJUH�Wp�HO�VHQWLW�GH�¶FODQGHVWt·���
�
�
�������� /D�VHOHFFLy�G·HQXQFLDWV�IUDVHROzJLFV�
�
� (OV�HQXQFLDWV�IUDVHROzJLFV�VyQ�OHV�XQLWDWV� Oq[LTXHV�PpV�FUtSWLTXHV�GH�OD� OOHQ�
JXD��pV�D�GLU��VyQ�OHV�XQLWDWV�IUDVHROzJLTXHV�SHU�H[FHOÃOqQFLD��SHU�DL[z�pV�LPSUHV�
FLQGLEOH�TXH�ILJXULQ�HQ�HOV�GLFFLRQDULV�JHQHUDOV��
� 7DQPDWHL[��SRGUtHP�GLU�TXH�HO�QRPEUH�G·HQXQFLDWV�IUDVHROzJLFV�TXH�H[LVWHL[�
R�SRGHQ�H[LVWLU�pV�JDLUHEp�LQILQLW��MD�TXH�HO�FDEDO�KLVWzULF�GH�OD�OOHQJXD�KL�DSRUWD�
FRQWtQXDPHQW� XQLWDWV� TXH� HV� YDQ� OH[LFDOLW]DQW� L� SHUSHWXDQW� HQ� O·LGLRPD�� V·KDQ�
DQDW�DFXPXODQW�DO�OODUJ�GHOV�VHJOHV�L�GH�O·LQWHUFDQYL�DPE�DOWUHV�FXOWXUHV��SHU�DL[z�
pV� LPSRUWDQW�TXH� OD� VHOHFFLy�� WRW� L�TXH�JHQHURVD�� VLJXL�SUXGHQW�SHO�TXH� ID�D� OD�
SUHVqQFLD��VREUHWRW��GH�UHIUDQ\V��
� 3HU� OD�UHVWD��VyQ�HOHPHQWV�GHO�GLVFXUV�TXH�V·KDQ�GH�FRQqL[HU� L�VDEHU�HPSUDU�
FRUUHFWDPHQW��(Q�DTXHVW�VHQWLW��OHV�IyUPXOHV�UXWLQjULHV�KDXULHQ�GH�WHQLU��HQ�JH�
QHUDO��PpV�SHV�TXH�OHV�SDUqPLHV�HQ�HO�FRV�GHO�GLFFLRQDUL��
�
�
�������� /D�VHOHFFLy�G·DEUHYLDFLRQV�
�
� /HV�DEUHYLDFLRQV�VyQ�XQLWDWV� Oq[LTXHV�GH� OHV�TXDOV�KRP�MD�QR�SRW�SUHVFLQGLU�
HQ� OD� UHGDFFLy� GH� TXDOVHYRO� GRFXPHQW�� (OV� GLFFLRQDULV� JHQHUDOV� QR� KDXULHQ�
G·pVVHU�UHIUDFWDULV�D�DTXHVWD�UHDOLWDW��TXH�MD�QR�pV�WDQ�QRYD�FRP�SRGULD�VHPEODU�
G·DQWXYL��
� 7RW� L� TXH� HQFDUD�QR�KL�KDJL�JDLUH� WUDGLFLy�GH� IHU�KR� HQ� FDWDOj�� FUHLHP�TXH�
VHULD�HQULTXLGRU�TXH�V·KL�DIHJLVVLQ�VtPEROV��VLJOHV�L�DEUHYLDWXUHV�FRP�D�HQWUDGHV��
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VHPSUH�TXH� UHIHUHL[LQ� D�GHQRPLQDFLRQV� FRPXQHV��SHUTXq��SHU� IRUoD�� OD� LQIRU�
PDFLy�GHILQLWzULD�QRPpV�SRW�FRQVLVWLU�HQ�XQD�UHPLVVLy�D�O·H[SUHVVLy�GHVHQYROX�
SDGD��TXH�WDPEp�KD�GH�WHQLU�³zEYLDPHQW³�HQWUDGD�R�VXEHQWUDGD�HQ�HO�GLFFLR�
QDUL�� TXH�KD�G·pVVHU� OD� SULQFLSDO�� $PE� WRW�� FDO� UHFRQqL[HU� OHV� OLPLWDFLRQV� G·XQ�
GLFFLRQDUL�JHQHUDO�D� O·KRUD�GH� UHFROOLU�DEUHYLDFLRQV��SHU� WDO� FRP�QRPpV�SRGHQ�
pVVHU�DOIDEqWLTXHV�R��D�WRW�HVWLUDU��DOIDQXPqULTXHV��
� 6HJXUDPHQW��OD�GLILFXOWDW�GH�GXU�D�WHUPH�XQD�VHOHFFLy�HTXLOLEUDGD�G·DTXHVWHV�
XQLWDWV�KD�IHW�TXH�ILQV�DUD�PROWV�OH[LFzJUDIV�QR�V·KL�KDJLQ�YLVW�DPE�FRU��7DO�FRP�
SDVVD�DPE�OHV�XQLWDWV�IUDVHROzJLTXHV��OD�PDQFD�TXH�KL�KD�KDJXW�G·XQD�FODVVLILFD�
FLy�JHQHUDOPHQW�DFFHSWDGD�GH�OHV�DEUHYLDFLRQV�KD�HVWDW�XQ�HQWUHEDQF�DIHJLW�D�OD�
LQFOXVLy�G·DEUHYLDFLRQV�HQ�HOV�GLFFLRQDULV�JHQHUDOV��
� &UHLHP� TXH� DFWXDOPHQW� MD� HV� GRQHQ� OHV� FRQGLFLRQV� QHFHVVjULHV� SHUTXq� OHV�
DEUHYLDFLRQV�SXJXLQ�WHQLU�FDUWD�GH�QDWXUDOHVD�HQ�DTXHVWV�GLFFLRQDULV��
�
�
�������� /HV�VXEHQWUDGHV�P~OWLSOHV�
�
� /D� LQFOXVLy�GH� VXEHQWUDGHV�P~OWLSOHV�SRW�FRPSRUWDU�XQ�HVWDOYL�G·HVSDL�HQ�HO�
GLFFLRQDUL�JHQHUDO��SHUz�V·KD�GH�GXU�D�WHUPH�SUHVHUYDQW�OD�LQIRUPDFLy�TXH�WRWD�
VXEHQWUDGD�QHFHVVLWD��
� (Q�JHQHUDO��pV�SUHIHULEOH�UHFROOLU�OHV�YDULDQWV�GH�OHV�XQLWDWV�IUDVHROzJLTXHV�HQ�
VXEHQWUDGHV�D�SDUW�L�IHU�OHV�UHPLVVLRQV�QHFHVVjULHV��HVSHFLDOPHQW�VL�KL�KD�UHVWULF�
FLRQV�JHROHFWDOV��FI��HO�����������&RQYp��GRQFV��VHSDUDU�OHV�L�UHPHWUH�OHV�GH�O·XQD�
D�O·DOWUD��TXH�QR�SDV�GLILFXOWDU�OD�FRPSUHQVLy�GH�OD�LQIRUPDFLy�TXH�FRUUHVSRQ�D�
FDGDVFXQD��
� $L[t� PDWHL[�� GHV� G·XQ� SXQW� GH� YLVWD� OH[LFRJUjILF�� SRWVHU� VHULD� PpV� SUjFWLF�
WUDFWDU�OHV�ORFXFLRQV�FRPSDUDWLYHV�XQD�VROD�YHJDGD��HQFDUD�TXH�HV�WUDFWL�GH�VLQ�
WDJPHV�GLVFRQWLQXV��PpV«�TXH��PHQ\V«�TXH��WDQ«�FRP��L��VL�GH�FDV��GHL[DU�KL�
H[HPSOHV�HQ�HOV�PRWV�TXH�RFXSHQ�PpV�KDELWXDOPHQW�HOV�HVSDLV�EXLWV�G·HQWUHPLJ��
�
�
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������ 3URSRVWHV�VREUH�OD�GLVSRVLFLy�GH�OD�XQLWDW�IUDVHROzJLFD�GLQV�
HO�GLFFLRQDUL�
�
�������� /D�VLWXDFLy�GH�OD�XQLWDW�IUDVHROzJLFD�HQ�HO�FRV�GHO�GLFFLRQDUL�
�
� /D�XQLWDW� IUDVHROzJLFD�VHPSUH�KDXULD�G·HQFDSoDODU�XQD�VXEHQWUDGD� L��GRQFV��
GHSHQGUH�G·XQD�HQWUDGD��jGKXF�TXDQ�DTXHVWD�HQWUDGD�VLJXL�XQ�PRW�VHQVH�VLJQL�
ILFDW�HQ�HO�PRPHQW�SUHVHQW�� WDO�KR�FRP�ID�HO�'/&��/·RSFLy�G·LQFORXUH�OD�FRP�D�
HQWUDGD�LQGHSHQGHQW�QR�pV�SUjFWLFD�L�SRW�FRQIRQGUH�HOV�XVXDULV��SHUTXq��SHU�FR�
PHQoDU��SRGULD�QR�pVVHU�HYLGHQW�SHU�TXLQ�PRW�KDXUDQ�GH�FRPHQoDU�D�EXVFDU��FI��
HO�����������
� 6L�O·RSFLy�pV�LQFORXUH�OD�FRP�D�VXEHQWUDGD��FDO�SUHQGUH�XQD�GHFLVLy�VREUH�OD�
GLVWULEXFLy�GLQV�O·DUWLFOH��SHU�DFFHSFLRQV�R�WRWHV�DO�ILQDO��SHU�H[HPSOH��L��HQFDUD��
VREUH�HO�PRW�TXH�IDUHP�VHUYLU�SHU�D�FRPHQoDU�D�RUGHQDU�FDGD�VXEHQWUDGD��7RW�HO�
TXH�QR�VLJXL�SRGHU� LQLFLDU� O·RUGHQDFLy�SHO�SULPHU�PRW�GH� OD�XQLWDW�SOXULYHUEDO�
FRPSOLFD� DTXHVWD� RUGHQDFLy� L� OD� FRQVXOWD� SRVWHULRU��'H� WRWD�PDQHUD�� GHV� G·XQ�
SXQW�GH� YLVWD�SUjFWLF�GHOV�XVXDULV�� KHP�FRPSURYDW�TXH� HOV� OH[LFzJUDIV� VHPSUH�
GHVWDTXHQ�WLSRJUjILFDPHQW�OD�IRUPD�GH�OD�VXEHQWUDGD��OD�TXDO�FRVD�HQ�IDFLOLWD�OD�
ORFDOLW]DFLy�GLQV�O·DUWLFOH��
� 3HO�TXH� ID�D� OHV� ORFXFLRQV� OODWLQHV�� HV�SRGULHQ�SRVDU� HQ�XQD� OOLVWD� D�SDUW�� DO�
ILQDO� GHO� GLFFLRQDUL�� (Q� SULQFLSL�� QR� KL� KDXULD� G·KDYHU� XQLWDWV� IUDVHROzJLTXHV�
G·DOWUHV�OOHQJ�HV�YLYHV�VHQVH�DGDSWDU��
� 7DQ�VROV�V·KDXULHQ�GH�WUDFWDU�FRP�D�H[HPSOHV�OHV�XQLWDWV�SOXULYHUEDOV�PHQ\V�
IL[DGHV�L�OD�PDMRU�SDUW�GH�OHV�GH�FDLUH�RUDFLRQDO��
� /HV� LQVWUXFFLRQV�SHU�DO�PDQHLJ�GHO� GLFFLRQDUL�KDQ�G·H[SRVDU� FODUDPHQW� WRWV�
DTXHVWV�FULWHULV�L�KDQ�G·HVSHFLILFDU�TXLQV�PRWV�QR�VyQ�WLQJXWV�HQ�FRPSWH�DPE�
OHV� H[FHSFLRQV�TXH�FDOJXL� D� O·KRUD�GH�GHFLGLU� VRWD�TXLQD�HQWUDGD� VH� VLWXD� OD�
XQLWDW�IUDVHROzJLFD��
� /HV�VXEHQWUDGHV�DPE�GREOH�QXFOL�VLQWjFWLF��SHU�DQDU�Ep��KDXULHQ�G·DSDUqL[HU�
HQ�HOV�GRV�DUWLFOHV�FRUUHVSRQHQWV��Ep�VLJXL�UHSHWLQW�OD�LQIRUPDFLy��Ep�VLJXL�SRVDQW�
OD�GHILQLFLy�L�HOV�H[HPSOHV�HQ�HO�SULPHU�L�XQD�UHPLVVLy�HQ�HO�VHJRQ��
� 6L�KL�KD�VLQWDJPHV�YHUEDOV�VLQzQLPV�R�HTXLYDOHQWV�TXH�YDULHQ�~QLFDPHQW�HQ�HO�
YHUE�� WDQ� VROV� XQ� GHOV� YHUEV� KDXULD� GH� SRUWDU� WRWD� OD� FjUUHJD� VHPjQWLFD� L�
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LOÃOXVWUDGRUD��L�KDXULD�G·pVVHU�O·REMHFWH�GH�OHV�UHPLVVLRQV�GHOV�DOWUHV�YHUEV��R�Ep��
HQFDUD�TXH�SXJXL�DOODUJDU�XQD�PLFD�O·H[WHQVLy�GH�O·REUD��WRWV�GRV�KDXULHQ�GH�GXU�
WRWHV�OHV�LQIRUPDFLRQV���$PE�WRW��FDO�YLJLODU�TXH�OHV�VXEHQWUDGHV�QR�DFDELQ�IDUFL�
GHV�GH�UHPLVVLRQV�TXH�SURYRTXLQ�TXH�HOV�XVXDULV�KDJLQ�G·DQDU�DPXQW�L�DYDOO�GHO�
GLFFLRQDUL��$TXHVW�HIHFWH�HV�SRW�SDOÃOLDU�SRVDQW�FRP�D�GHILQLFLy�O·H[SUHVVLy�SULQ�
FLSDO�L��VL�V·HVFDX��XQD�UHPLVVLy�D�O·HQWUDGD�VRWD�OD�TXDO�KL�KD�OD�VXEHQWUDGD�TXH�
FRQWp�WRWD�OD�LQIRUPDFLy�VHPjQWLFD��
� '·DOWUD�EDQGD�� V·KDXULD�GH�UHFRQVLGHUDU�HO� WUDFWDPHQW�GH�GHWHUPLQDGHV�XQL�
WDWV�SOXULYHUEDOV�TXH�HV�IDQ�VHUYLU�SHU�D�HQFDSoDODU�DUWLFOHV�VHQFHUV��FRP�pV�HO�
FDV�GH�D�OD�EDEDOj�GHO�',(&���VL�PpV�QR�SHO�TXH�ID�DOV�GLFFLRQDULV�GH�OHV�OOHQJ�HV�
URPjQLTXHV��OHV�H[SUHVVLRQV�IRUDQHV�QR�DGDSWDGHV�HQ�VHULHQ�XQ�FDV�D�SDUW���
�
�
�������� /·DVVLJQDFLy�GH�OD�XQLWDW�IUDVHROzJLFD�D�XQ�DUWLFOH�GHWHUPL�
QDW�
�
� 6L� WHQLP�SUHVHQW�TXH�FDO� IDFLOLWDU� DO�Pj[LP� OD� FHUFD�GH� OHV�XQLWDWV� Oq[LTXHV�
TXH�IDQ�SDUW�GH�OD�QRPHQFODWXUD��HO�FULWHUL�GH�SRVDU�³VHPSUH�TXH�VLJXL�SRVVL�
EOH³�OD�XQLWDW�IUDVHROzJLFD�GLQV�O·DUWLFOH�GHO�PRW�TXH�ID�GH�QXFOL�VHPjQWLF�pV�XQ�
ERQ�SXQW�GH�SDUWLGD��
� (Q�HO�FDV�G·XQLWDWV� IUDVHROzJLTXHV�TXH�FRQWHQHQ�PpV�G·XQ�PRW�QR�IXQFLRQDO�
FDQGLGDW� D� pVVHU� QXFOL�� HV� SRW� RSWDU� SHU� SRVDU� OD� VXEHQWUDGD� VRWD� FDGDVFXQ�
G·DTXHVWV�PRWV��R�Ep�SRVDU�OD�VRWD�HO�SULPHU�L�UHPHWUH�KL�GHV�GHOV�DOWUHV��
� /HV�XQLWDWV�IUDVHROzJLTXHV�TXH�WHQHQ�SHU�QXFOL�XQ�YHUE�PDVVD�SURGXFWLX��FRP�
DUD�pVVHU��HVWDU�L�IHU��FI��OD�OOLVWD�GHO�FULWHUL��U�GHO�����������DOHVKRUHV�FDO�VLWXDU�OD�
VXEHQWUDGD�VRWD�XQ�DOWUH�HOHPHQW�GH�OD�XQLWDW�IUDVHROzJLFD��6L�O·H[WHQVLy�GH�O·REUD�
QR� KD� G·pVVHU� XQ� SUREOHPD�� HV� SRGULHQ�� D� PpV� D� PpV�� GHL[DU� H[HPSOLILFDGHV�
DTXHVWHV�XQLWDWV�VRWD�HO�YHUE��
� (Q�FDV�GH�GXEWH��O·RGUH�SRGULD�pVVHU�HO�VHJ�HQW��
� �U�� (O�PRW�TXH�ID�GH�QXFOL�VHPjQWLF�L�VLQWjFWLF��
� �Q�� (O�SULPHU�QRP��R�WRWV�HOV�TXH�KL�KDJL���
� �U�� (O�SULPHU�YHUE��R�WRWV�HOV�TXH�KL�KDJL��� OOHYDW�GHOV�TXH�WHQHQ�SRF�FRQ�
WLQJXW�VHPjQWLF��
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� �W�� (O�SULPHU�DGMHFWLX�TXDOLILFDWLX��R�WRWV�HOV�TXH�KL�KDJL���
� �q�� (O�SULPHU�DGYHUEL��R�WRWV�HOV�TXH�KL�KDJL���
� �q�� /D�SULPHUD�FRQMXQFLy��R�WRWHV�OHV�TXH�KL�KDJL���
� (Q�HOV�DUWLFOHV�FRUUHVSRQHQWV�DOV�DOWUHV�HOHPHQWV�VLJQLILFDWLXV�GH�OD�XQLWDW�IUD�
VHROzJLFD��DQLULD�Ep�GH�GHL[DU�KL�XQD�SLVWD�HQ�IRUPD�G·H[HPSOH��
�

GLQHU� �P�� � >«@�♦�GLQHU� QHJUH� FRQF�� QRP��P�� �DFF�� ��� 'LQHU� QR� GHFODUDW� DO� ILVF��
$TXHVWD�HPSUHVD�VHPSUH�SDJD�HQ�GLQHU�QHJUH��

�
QHJUH�_�QHJUD��DGM���>«@���),*��&ODQGHVWt��0DL�QR�YD�DFFHSWDU�GLQHU�QHJUH��
SDJDU�������Y��WU��>«@�����6DWLVIHU�HO�SUHX�G·XQD�FRVD�TXH�KRP�FRPSUD��UHS��HWF��>«@�

�����$%6���3DJDU�HQ�GLQHU�QHJUH��
�
�
�������� /D�SRVLFLy�GH�OHV�XQLWDWV�IUDVHROzJLTXHV�GLQV�O·DUWLFOH�
�
� 'HVSUpV�GH�VRVSHVDU�OHV�GLIHUHQWV�SRVVLELOLWDWV�GH�GLVSRVDU�OHV�8)�GLQV�O·DUWLFOH��
WHQLQW�HQ�FRPSWH�HO�SULQFLSL�GH� IDFLOLWDU�DO�Pj[LP� O·DFFpV�D� OD� LQIRUPDFLy�TXH�
DTXHVW�FRQWp��L�FRQVLGHUDQW�O·DYDQWDWJH�TXH�VLJQLILFD�SRGHU�DMXQWDU�WRWHV�OHV�DF�
FHSFLRQV�G·XQD� VXEHQWUDGD� VRWD� HO�PDWHL[� VXEOHPD��KHP�GH� UHFRQqL[HU�TXH� pV�
PpV�SUjFWLF�GH�GLVSRVDU�OHV�WRWHV�OD�ILQDO�GH�O·DUWLFOH��HQ�GRV�EORFV�EHQ�GHOLPLWDWV�
�WDPEp�JUjILFDPHQW���TXH�HQ�HO�FDV�GHO�QRPV�VHULHQ��
� D�� /HV�ORFXFLRQV�QRPLQDOV�L�OHV�FRQFXUUqQFLHV�QRPLQDOV�EDUUHMDGHV�L�RUGHQD�
GHV�DOIDEqWLFDPHQW�SHO�VLVWHPD�GLVFRQWLQX�DPE�SDUWtFXOHV��
� E�� /HV�DOWUHV�ORFXFLRQV��HOV�HQXQFLDWV�IUDVHROzJLFV�L��VL�V·HVFDX��OHV�DOWUHV�FRQ�
FXUUqQFLHV�� WDPEp� EDUUHMDWV� L� RUGHQDWV� DOIDEqWLFDPHQW� SHO� VLVWHPD� GLVFRQWLQX�
DPE�SDUWtFXOHV��
� 6L�V·DGRSWD�DTXHVWD�GLVSRVLFLy��FDOGUj�SRVDU��DO�FRVWDW�GH�OD�IRUPD�GH�OD�VXE�
HQWUDGD��OD�UHIHUqQFLD�H[DFWD�GH�O·DFFHSFLy�R�DFFHSFLRQV�DPE�OHV�TXDOV�HVWj�UHOD�
FLRQDGD�HQWUH�SDUqQWHVLV��SHU�H[HPSOH��
�

SDJqV�P��_�SDJHVD��I�����3HUVRQD�GHO�FDPS��(OV�SDJHVRV�GHO�9DOOqV�����3HUVRQD�TXH�
HV�GHGLFD�DO�FRQUHX�GH�OD�WHUUD��6HPSUH�KDYLD�YROJXW�IHU�GH�SDJqV�����'(63��3HUVRQD�
U~VWLFD��GH�PDQHUHV�SRF�FRUWHVHV��eV�XQ�SDJqV��♦�SDJqV�GH�UHPHQoD�FRQF��QRP��P��
_�SDJHVD�GH�UHPHQoD�FRQF��QRP��I���DFF�����'5��&$7��$17��$�O·HGDW�PLWMDQD��SDJqV�R�
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SDJHVD�TXH�HVWDYHQ�DGVFULWV�D�OD�WHUUD�L�VRWPHVRV�DOV�PDOV�XVRV��8Q�GLD�HOV�SDJHVRV�
GH�UHPHQoD�HV�UHYROWDUDQ���¹�IHU�HO�SDJqV�FRQF��Y���DFF�����)HU�FRP�DTXHOO�TXL�QR�
HQWpQ�XQD�FRVD��0LUD�TXH�OL�DJUDGD�IHU�HO�SDJqV��$�YHXUH�VL�HQFDUD�IDUjV�HO�SDJqV�HQ�
DTXHVW�EHVFDQYL��

�
�
������ 3URSRVWHV�VREUH�O·RUGHQDFLy�GH�OHV�VXEHQWUDGHV�
�
� $�DTXHVWHV�DOWXUHV�GH�OD�WHVL��SRWVHU�MD�QR�FDO�LQVLVWLU�PpV�D�DILUPDU�TXH�FUH�
LHP�TXH�HO�VLVWHPD�PpV�SUjFWLF�L�IjFLO�GH�UHFRUGDU�pV�HO�VLVWHPD�GLVFRQWLQX�DPE�
SDUWtFXOHV��FI��OD�OOHWUD�F�GHO���������
� $TXHVW�VLVWHPD�V·KDXULD�G·DSOLFDU�D�WRWHV� OHV� OOLVWHV�VXVFHSWLEOHV�G·pVVHU�RUGH�
QDGHV�DOIDEqWLFDPHQW��
�
�
������ 3URSRVWHV�VREUH�OD�IRUPD�GH�OD�VXEHQWUDGD�
�
�������� /D�JUDILD�GH�OD�VXEHQWUDGD��
�
� $�O·KRUD�GH�IL[DU�OD�JUDILD�TXH�KDXUj�GH�WHQLU�OD�VXEHQWUDGD��FDO�DVVHJXUDU�VH��
HQ� SULPHU� OORF�� TXH� FRQWp� ~QLFDPHQW� HOV� HOHPHQWV� LQWUtQVHFV� LPSUHVFLQGLEOHV� L�
TXH�OD�OHPDWLW]DFLy�V·KD�GXW�D�WHUPH�ILQV�DOOj�RQ�pV�SRVVLEOH��L�D�O·KRUD�GH�UHSUH�
VHQWDU�OHV�QR�HVFXUoDU�QH�FDS�HOHPHQW��
� '·DOWUD�EDQGD��HQ�HO�FDV�GH�OHV�VXEHQWUDGHV�VLQzQLPHV��WRWHV�OHV�IRUPHV�VLQz�
QLPHV�KDXULHQ�G·pVVHU�WDPEp�FRPSOHWHV��
� $L[t�PDWHL[��WRWHV�OHV�YDULDQWV�JUjILTXHV�KDQ�G·pVVHU�H[SOtFLWHV�L�FRPSOHWHV��
�
�
�������� (O�WLSXV�GH�OOHWUD�
�
� (O� WLSXV� GH� OOHWUD�PpV� DGHTXDW� SHU� D� OHV� VXEHQWUDGHV� pV� OD� QHJUHWD� URGRQD��
FRP�OHV�HQWUDGHV��SHU�Ep�TXH�DTXHVWHV�V·KDQ�GH�GHVWDFDU�HQFDUD�XQD�PLFD�PpV�
�FRP�PpV�JURV��IDPtOLD�GLIHUHQW��XQ�DOWUH�FRORU«���
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� /D�QHJUHWD�FXUVLYD�V·KDXULD�GH�UHVHUYDU�SHU�D�OHV�XQLWDWV�Oq[LTXHV�PDQOOHYDGHV�
VHQVH� DGDSWDU�� $TXHVWD� GLVWLQFLy� SRGULD� VHUYLU� SHU� D� LQGLFDU� DOV� XVXDULV� TXLQV�
PRWV� L� H[SUHVVLRQV� V·KDQ� G·HVFULXUH� DPE� DTXHVW� WLSXV� GH� OOHWUD� HQ� HOV� WH[WRV��
HQ�JHQHUDO��QR�REOLGHP�OD�IXQFLy�GLGjFWLFD�TXH�VHPSUH�KD�GH�WHQLU�HO�GLFFLRQDUL�
JHQHUDO���
� 3HO�TXH�ID�D�IHU�VHUYLU�XQ�FRORU�GLIHUHQW�SHU�D�OHV�HQWUDGHV��pV�XQ�HOHPHQW�QR�
UHOOHYDQW� OLQJ�tVWLFDPHQW�� D� EDQGD� GH� O·LQFUHPHQW� VXEVWDQFLDO� GHO� FRVW�
G·LPSUHVVLy�GH� O·REUD�� WRW� L� TXH�FDO� UHFRQqL[HU�TXH�pV�PROW� DJUDGDEOH� HVWqWLFD�
PHQW��FRP�KHP�SRJXW�FRPSURYDU�HQ�HO�1$6�����
�
�
�������� /·~V�GH�OD�PDM~VFXOD�
�
� 'HVSUpV�GH�WRW�HO�TXH�KHP�GLW�DO�OODUJ�G·DTXHVWD�WHVL�HQ�UHODFLy�DPE�OD�FDL[D�
GHO�WH[W�TXH�V·KD�GH�IHU�VHUYLU�SHU�D�OHV�HQWUDGHV�L�OHV�VXEHQWUDGHV��FUHLHP�TXH�pV�
HYLGHQW�TXH� OHV�XQLWDWV� Oq[LTXHV�TXH�FRQVWLWXHL[HQ� OD�QRPHQFODWXUD�GHO�GLFFLR�
QDUL�JHQHUDO�V·KDQ�GH�FRPSRQGUH�WRWDOPHQW�HQ�PLQ~VFXOD��LQGHSHQGHQWPHQW�GH�
OD�SXQWXDFLy�GHO�WH[W��
� 1RPpV�V·KDQ�GH�FRQVHUYDU�HQ�PDM~VFXOD�OHV� LQLFLDOV�SHU�OD�IXQFLy�GLVWLQWLYD��
pV�D�GLU��SHU�D�GHVWDFDU�HOV�QRPV�SURSLV�TXH�SXJXL�FRQWHQLU�OD�VXEHQWUDGD��
�
�
�������� $OWUHV�LQIRUPDFLRQV�UHODFLRQDGHV�DPE�OD�JUDILD�
�
�������D�� /D�LQIRUPDFLy�RUWRJUjILFD�
�
� &DOGULD�GLVWLQJLU�JUjILFDPHQW�G·XQD�PDQHUD� VLVWHPjWLFD� OD� IRUPD�PDVFXOLQD�
GH�OD�IRUPD�IHPHQLQD�GH�OD�VXEHQWUDGD��VL�HVFDX��©DVVLVWHQW�VRFLDO�FRQF��QRP��
P��_�DVVLVWHQWD�VRFLDO�FRQF��QRP��I�ª���HQFDUD�TXH�DL[z�SXJXL�DOODUJDU�EDVWDQW�OD�
IRUPD�JOREDO�GH�OD�VXEHQWUDGD��8QD�SRVVLEOH�VROXFLy�pV�FRPSRQGUH�G·XQ�FRV�PpV�
SHWLW� OD� IRUPD�GHO� IHPHQt��SHUz�HQV�VHPEOD�TXH�QR�VHULD�SROtWLFDPHQW�FRUUHFWH��
GH�PRPHQW��MD�pV�SURX�GLVFULPLQDFLy�TXH��SHU�WUDGLFLy��HV�GRQL�VHPSUH�SULRULWDW�
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D�OD�IRUPD�PDVFXOLQD��ILQV�L�WRW�SHU�GDPXQW�GH�O·RUGHQDFLy�DOIDEqWLFD��DGYRFDGD�
YD�DEDQV�TXH�DGYRFDW��SHU�H[HPSOH���
� /D�LQGLFDFLy�GH�OD�IURQWHUD�VLOÃOjELFD�L�GHOV�SXQWV�GH�SDUWLFLy�GHOV�PRWV�D�ILQDO�
GH�UDWOOD�VyQ�HOHPHQWV�GLGjFWLFV�EHQ�~WLOV�SHU�DOV�XVXDULV��WDPEp�HQ�OHV�VXEHQWUD�
GHV��HQFDUD�TXH�QR�pV�WDQ�LPSRUWDQW�FRP�HQ�HO�FDV�GH�OHV�HQWUDGHV��(Q�TXDOVHYRO�
FDV��V·KDXULD�G·LQGLFDU�G·XQD�PDQHUD�GLVFUHWD��TXH�QR�GHVWRUEpV�JDLUH�OD�FRQVXO�
WD�QL�DOODUJXpV�H[FHVVLYDPHQW�HO�FRV�GHO�GLFFLRQDUL���
�
�
�������E�� /D�SXQWXDFLy�DOLHQD�D�OD�IRUPD�GH�OD�VXEHQWUDGD�
�
� &DO�HYLWDU�WRWDOPHQW�GH�SRVDU�XQ�SXQW�DO�GDUUHUH�GH�OD�VXEHQWUDGD��L�HQFDUD�
PHQ\V�� FRPSRQGUH� DTXHVW� SXQW� DPE� OD�PDWHL[D� WLSRJUDILD� TXH� O·HQWUDGD�� FRP�
IDQ�HO�'5$(�L�HO�1$6����
� 7DPSRF�QR�pV�UHFRPDQDEOH�GH�IHU�VHUYLU�XQD�FRPD�LQWHULRU�TXH�QR�WLQJXL�D�
YHXUH�DPE�O·HVWUXFWXUD�LQWUtQVHFD�GH�OD�VXEHQWUDGD��
� '·DOWUD�EDQGD��VL�XQD�HQWUDGD�pV�GLVFRQWtQXD��pV�SUHIHULEOH�LQGLFDU�KR�QRPpV��
GHVSUpV�GHO�SULPHU�HOHPHQW�FRQVWLWXHQW��©QR�VRODPHQW«��VLQyª��©TXH«�TXHª��
R��VL�PpV�QR��pVVHU�VLVWHPjWLF�DO�OODUJ�GH�WRWD�O·REUD���
�
�
������ 3URSRVWHV�VREUH�OHV�VXEHQWUDGHV�VLQRQtPLTXHV�
�
� /HV�VXEHQWUDGHV�P~OWLSOHV�V·KDQ�G·HYLWDU�WDQW�FRP�VLJXL�SRVVLEOH��OOHYDW�TXH�HV�
WUDFWL�GH�SXUHV�YDULDQWV�IRUPDOV��pV�SUHIHULEOH�VHSDUDU�OHV�L�UHPHWUH�GH�OHV�XQHV�D�
OHV�DOWUHV��(Q�TXDOVHYRO�FDV��WRWHV�OHV�YDULDQWV�KDQ�G·HVWDU�H[HPSOLILFDGHV�VHSDUD�
GDPHQW��
� 7DPEp�V·KDXULHQ�GH�VXSULPLU�FXHV�GHOV�WLSXV�©HWF�ª��©L�VLPLODUVª�L�©«ª��SHUTXq�
QR�DSRUWHQ�FDS�PHQD�G·LQIRUPDFLy�~WLO�SHU�DOV�XVXDULV� L�QRPpV�UHIOHFWHL[HQ� OD�
LQFDSDFLWDW�GHOV�OH[LFzJUDIV�SHU�D�FRPSOHWDU�OD�OOLVWD�G·H[SUHVVLRQV�VLPLODUV��
�������������������������������������������������
� ��� 3HU�GHVFRPSWDW�TXH��HQ�FDWDOj��QR�HV�SRW�IHU�VHUYLU�HO�SXQW�YRODW�DPE�DTXHVWD�ILQDOLWDW��
� ��� $�SURSzVLW�G·DL[z��HOV�SXQWV�VXVSHQVLXV�KDXULHQ�G·pVVHU�WLSRJUjILFDPHQW�GH�GHEz��«���L�
QR�WDQ�VROV�WUHV�SXQWV�VHJXLWV��������
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������ 3URSRVWHV�VREUH�OHV�VXEHQWUDGHV�KRPzJUDIHV� �
�
� eV�SUHIHULEOH�TXH�OHV�VXEHQWUDGHV�QR�SRUWLQ�FDS�VLJQH�G·DGPLUDFLy�DO�ILQDO��QL�
TXH�KDELWXDOPHQW�FRQVWLWXHL[LQ�H[SUHVVLRQV�H[FODPDWLYHV��DTXHVWD�DSOLFDFLy�V·KD�
G·LQIHULU�GH�OD�GHILQLFLy�L�V·KD�GH�PRVWUDU�HQ�HOV�H[HPSOHV��
� (Q� FDQYL�� QR� pV� WDQ� FODU� TXH� SXJXHP� SUHVFLQGLU� GHO� VLJQH� G·LQWHUURJDFLy�
�©YROV�GLU"�>R�YRO�GLU"��R�YROHX�GLU"@ª��DO�',(&��V��GLU��HQ�WRWV�HOV�FDVRV��SHUz��
GH� WRWD� PDQHUD�� V·KDXULHQ� GH� UHGXLU� DOV� TXH� SRGHQ� pVVHU� FRQIXVLRQDULV� VL� HQ�
SUHVFLQGtVVLP��
�
�
������ 3URSRVWHV�VREUH�OD�LQIRUPDFLy�FRPSOHPHQWjULD�GH�OD�VXEHQ�
WUDGD�
�
� /HV�VXEHQWUDGHV��FRP�OHV�HQWUDGHV��KDQ�GH�FRQVWDU��VL�PpV�QR��GH�OHV�LQIRUPD�
FLRQV�FRUUHVSRQHQWV�D�O·DUWLFOH�PtQLP��FI��HO���������D���IRUPD�GH�OD�VXEHQWUDGD��
FDWHJRULD�JUDPDWLFDO��GHILQLFLy�L�H[HPSOHV�G·~V��
�
�
�������� /D�LQIRUPDFLy�IRQqWLFD�
�
� /D�WUDQVFULSFLy�IRQqWLFD�GH�OHV�HQWUDGHV�pV�XQD�LQIRUPDFLy�HVVHQFLDO�VL�YROHP�
TXH�HO�GLFFLRQDUL�VHUYHL[L�WDPEp�SHU�DO�GLVFXUV�RUDO��L�KD�G·pVVHU�H[KDXVWLYD��/D�
GH� OHV�VXEHQWUDGHV�� WRW� L�TXH�QR�FRLQFLGHL[�H[DFWDPHQW�DPE�OD�GH� OHV�HQWUDGHV��
VHULD�UHFRPDQDEOH�SHUz�QR�LPSUHVFLQGLEOH��
� 8Q�ERQ�GLFFLRQDUL�JHQHUDO�KD�GH�FRQWHQLU�LQGLFDFLRQV�SHU�D�OD�SURQXQFLDFLy�
RUWROzJLFD�GH�OHV�XQLWDWV�Oq[LTXHV�TXH�FRQWp��HVSHFLDOPHQW�VL�pV�G·XQD�OOHQJXD�HQ�
TXq�O·RUWRJUDILD�QR�RULHQWD�SURX�HQ�DTXHVW�VHQWLW��FI��HO�����������
� (Q� TXDOVHYRO� FDV�� V·KD� GH� FRPSRQGUH� DPE� O·DOIDEHW� IRQqWLF� LQWHUQDFLRQDO�
�$),���L�OHV�HTXLYDOqQFLHV�KDQ�GH�ILJXUDU�HQ�XQD�WDXOD�D�O·LQLFL�GH�O·REUD��
� 1R�FDO�GLU�TXH�OHV�YHUVLRQV�HOHFWUzQLTXHV�GHOV�GLFFLRQDULV�KDXULHQ�G·LQFORXUH�
O·HQUHJLVWUDPHQW�VRQRU�GH�OD�SURQXQFLDFLy�GH�WRWD�OD�QRPHQFODWXUD��
�
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�������� /D�LQIRUPDFLy�HWLPROzJLFD�
�
� /D�LQIRUPDFLy�HWLPROzJLFD��LQFORHQW�KL�OD�LQIRUPDFLy�FURQROzJLFD��pV�XQ�ERQ�
FRPSOHPHQW�GH�OD�LQIRUPDFLy�TXH�IRUQHL[�HO�GLFFLRQDUL�JHQHUDO��L�pV�XQ�HOHPHQW�
HQULTXLGRU�GH�O·REUD�OH[LFRJUjILFD��
� 7DQPDWHL[��VL�KRP�GHFLGHL[�G·DIHJLU�DTXHVWD�LQIRUPDFLy�D�OHV�HQWUDGHV��WDPEp�
KR�KDXULD�GH�IHU�D�OHV�VXEHQWUDGHV��FRVD�TXH�HQFDUD�QR�KHP�YLVW�IHU�HQ�FDS�GLF�
FLRQDUL�JHQHUDO��
�
�
�������� /D�LQIRUPDFLy�PRUIROzJLFD�
�
� /D� LQIRUPDFLy�PRUIROzJLFD�GH� OHV�HQWUDGHV�KDXULD�G·pVVHU�PpV�H[SOtFLWD�� L� OD�
GH�OHV�VXEHQWUDGHV��VLPSOHPHQW��KDXULD�G·H[LVWLU��
� (OV�XVXDULV�QR�KDXULHQ�G·KDYHU�GH�UHFyUUHU�DO�PXQW�GH�UHJOHV�H[SOLFLWDGHV�D�
O·LQLFL�GH�O·REUD�SHU�D�HVEULQDU�FRP�V·KD�GH�IOH[LRQDU�XQD�GHWHUPLQDGD�HQWUDGD�R�
VXEHQWUDGD��
� /D�PDQHUD�GH�IHU�KR��SHUz��V·KDXULD�G·HVWXGLDU�DPE�GHWHQLPHQW�SHU�D�QR�VR�
EUHFDUUHJDU� H[FHVVLYDPHQW� G·LQIRUPDFLy� O·DUWLFOH� OH[LFRJUjILF�� -D� KHP�DYDQoDW��
SHU�H[HPSOH��TXH��HQ�HO�FDV�GHOV�YHUEV��HO�PpV�VHQ]LOO�pV�WUDVOODGDU�HO�SDUDGLJPD�
YHUEDO� D� XQV� TXDGUHV� R� WDXOHV� VLWXDWV� HQ� OD� KLSHUHVWUXFWXUD� L� LQGLFDU� DPE� XQ�
Q~PHUR�HQWUH�SDUqQWHVLV�HO�SDUDGLJPD�PRGHO�TXH�V·KD�GH�VHJXLU�SHU�D�FRQMXJDU�
HO�YHUE�GH�TXH�HV�WUDFWL��
�
�
�������� /D�LQIRUPDFLy�SUDJPjWLFD�
�
� (OV�OtPLWV�GH�FDGDVFXQD�GH�OHV�PDUTXHV�YDORUDWLYHV�HPSUDGHV�SHU�D�DVVHQ\DODU�
OD�YDULDFLy�OLQJ�tVWLFD�TXH�H[SUHVVHQ�OHV�HQWUDGHV�L�OHV�VXEHQWUDGHV�V·KDQ�GH�IHU�
SDOHVHV�HQ�OD�KLSHUHVWUXFWXUD�VL�KRP�QR�YRO�GHVRULHQWDU�HOV�XVXDULV�TXDQW�DO�VLJ�
QLILFDW�L�YDORU�GH�FDGD�PDUFD��



/(6�68%(175$'(6�(1�(/6�',&&,21$5,6�*(1(5$/6�� �
�
�

����� �

� 7RWHV�OHV�PDUTXHV�TXH�KHP�HVWXGLDW�VyQ�~WLOV��SHUz�FDO�QR�DEXVDU�QH�L�V·KDQ�
GH� UHYLVDU�SHULzGLFDPHQW�� SHUTXq� HO� GLFFLRQDUL� JHQHUDO� V·KD�G·DQDU� DGDSWDQW� D�
OHV�QRYHV�UHDOLWDWV�VRFLROLQJ�tVWLTXHV��
� 6L�XQD�PDUFD�YDORUDWLYD�G·XQD�HQWUDGD�KD�G·DIHFWDU�WDPEp�OD�VXEHQWUDGD��FDO�
DVVHQ\DODU�KR�H[SOtFLWDPHQW�UHSHWLQW� OD�PDUFD��SHUTXq�QR�HQ�TXHGL�FDS�GXEWH��
SXL[�TXH�XQD�FRVD�QR�LPSOLFD�O·DOWUD�IRUoRVDPHQW��
� 7DPEp�VyQ�EHQ�SURILWRVHV�OHV�DOWUHV�LQGLFDFLRQV�G·~V�FRQWLQJXGHV�HQ�OD�GHILQL�
FLy�R�VLWXDGHV�DO�FRVWDW�PDWHL[�GH�OD�VXEHQWUDGD��JHQHUDOPHQW��HQWUH�FODXGjWRUV���
SHUz�QR�V·KDXULHQ�GH�GLVSRVDU�G·DTXHVWD�PDQHUD�OHV�LQIRUPDFLRQV�TXH�HV�SRGHQ�
LQGLFDU�DPE�XQD�PDUFD�YDORUDWLYD��
�
�
�������D�� /HV�PDUTXHV�FURQROHFWDOV�
�
� +RP�KDXULD�GH�SUHVFLQGLU�GH�PDUTXHV�FRP�PRGHUQ�R�QHRORJLVPH�SHU�D�LQGL�
FDU�TXH�HV� WUDFWD�G·XQD� VXEHQWUDGD�TXH� V·KD� LQWURGXwW� UHFHQWPHQW�� 6L�KRP�YRO�
SRVDU� XQD� LQGLFDFLy� G·DTXHVWD�PHQD�� pV�PROW�PLOORU� DVVHQ\DODU� VLPSOHPHQW� OD�
GDWD�GH�FUHDFLy�R�OD�GH�OD�SULPHUD�DWHVWDFLy��DTXHVWD�GDGD�QR�HQYHOOLUj�PDL��
�
�
�������E�� /HV�PDUTXHV�JHROHFWDOV�
�
� /D�GLDOHFWRORJLD�KDXULD�G·DMXGDU�D�IL[DU�OHV�PDUTXHV�JHROHFWDOV�TXH�HOV�GLFFL�
RQDULV�JHQHUDOV�KDQ�G·HPSUDU�SHUTXq�DTXHVWHV�LQIRUPDFLRQV�VLJXLQ�FODUHV�L�HQ�
WHQHGRUHV�SHU�DOV�SDUODQWV�GH�QLYHOO�PLWMj��TXH�VyQ�HOV�VXSRVDWV�XVXDULV�PDMRULWD�
ULV�G·DTXHVWHV�REUHV��
� (Q�TXDOVHYRO�FDV��FUHLHP�TXH�pV�SUHIHULEOH�DEDQGRQDU�OD�PDUFD�GLDOHFWDO��SHU�
TXq�HVWj�FRQQRWDGD�QHJDWLYDPHQW��
�
�
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�������F�� /HV�PDUTXHV�VRFLROHFWDOV� �
�
� 'H�OHV�PDUTXHV�VRFLROHFWDOV�QRPpV�FDOGULD�EDQGHMDU�OHV�TXH�SXJXLQ�pVVHU�GLV�
FULPLQDWzULHV�R�RIHQVLYHV�SHU�D�DOJXQ�FROÃOHFWLX�VRFLDO��
�
�
�������G �� /HV�PDUTXHV�HVWLOtVWLTXHV�
�
� 7DO�FRP�KHP�GLW�DO�FRPHQoDPHQW�G·DTXHVW�HStJUDI��QR�KL�KD�FDS�LQFRQYHQL�
HQW�D�IHU�VHUYLU�PDUTXHV�YDORUDWLYHV�³QL�TXH�VLJXLQ�PROWHV³��VHPSUH�TXH�HVWL�
JXLQ�EHQ�DFRWDGHV�L�GHILQLGHV�D�O·LQLFL�GH�O·REUD��
� /HV�PDUTXHV�HVWLOtVWLTXHV�VyQ�PROW�~WLOV��L�FDS�GLFFLRQDUL�JHQHUDO�QR�Q·KDXULD�
GH�SUHVFLQGLU��
�
�
�������H �� /HV�PDUTXHV�GH�WUDQVLFLy�VHPjQWLFD�
�
� (O�TXH�DFDEHP�G·DILUPDU�SHU�D�OHV�PDUTXHV�HVWLOtVWLTXHV�pV�WDPEp�YjOLG�SHU�D�
OHV�PDUTXHV�GH�WUDQVLFLy�VHPjQWLFD��
� &DS�GLFFLRQDUL�JHQHUDO�GH�SUHVWLJL�QR�Q·KDXULD�GH�SUHVFLQGLU�DFWXDOPHQW��
�
�
�������I �� /HV�PDUTXHV�QRUPDWLYHV� �
�
� (Q� HOV� GLFFLRQDULV� GH� OOHQJXD�� OHV� LQGLFDFLRQV� GH� SURKLELFLy� QRUPDWLYD�
V·KDXULHQ�GH�GRQDU�SHU�DEVqQFLD��pV�D�GLU�TXH�QR�Q·KL�KDXULD�G·KDYHU�QL�KDXULD�
GH� UHFROOLU� DOOz� TXH� QR� pV� FRUUHFWH� VHJRQV� OD� QRUPDWLYD� OLQJ�tVWLFD�� $TXHVWHV�
PDUTXHV�V·KDXULHQ�GH�UHVHUYDU��VL�GH�FDV��SHU�DOV�GLFFLRQDULV�~QLFDPHQW�GHVFULS�
WLXV��
�
�
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�������J�� /HV�PDUTXHV�GH�IUHT�qQFLD�
�
� (QFDUD�TXH�SRGHQ�pVVHU�~WLOV��VRYLQW� OHV�PDUTXHV�GH�IUHT�qQFLD�HV�EDUUHJHQ�
DPE�OHV�FURQROzJLTXHV��FDO�DQDU�HQ�FRPSWH�D�GHILQLU�OHV�DPE�SUHFLVLy�D�O·LQLFL�GH�
O·REUD�OH[LFRJUjILFD��
� &RP� KHP� GLW� DO� FRPHQoDPHQW� G·DTXHVW� HStJUDI�� FDO� UHYLVDU� SHULzGLFDPHQW�
DTXHVWHV�PDUTXHV� SHU� D� DQDU� DGDSWDQW� HO� GLFFLRQDUL� D� OD� UHDOLWDW� FDQYLDQW� GHO�
QRVWUH�FRQWH[W�VRFLROLQJ�tVWLF��
�
�
�������K�� /HV�PDUTXHV�WHFQROHFWDOV�
�
� &UHLHP�TXH�OHV�PDUTXHV�WHFQROHFWDOV��QL�TXH�KDJLQ�G·pVVHU�JHQqULTXHV�SHU�OD�
EDQDOLW]DFLy�REOLJDWzULD�GH�OD�WHUPLQRORJLD�TXH�HV�SURGXHL[�HQ�OD�UHGDFFLy�GHOV�
GLFFLRQDULV�JHQHUDOV��VyQ�LPSUHVFLQGLEOHV�SHU�D�TXDOVHYRO�GLFFLRQDUL�GH�SUHVWLJL��
� (O�IHW�G·HPSUDU�XQ�FRQMXQW�GH�PDUTXHV��PpV�TXH�QR�SDV�LQGLFDFLRQV�H[SOtFL�
WHV�GLQV�OHV�GHILQLFLRQV��SHUPHW�GH�FRQWURODU�PpV�Ep�O·HVWUXFWXUD�MHUjUTXLFD�GHOV�
GLIHUHQWV�GHVFULSWRUV�WHPjWLFV�XWLOLW]DWV�HQ�HO�FRV�GHO�GLFFLRQDUL��
�
�
�������L�� /HV�PDUTXHV�VLQWjFWLTXHV�
�
� /HV�PDUTXHV�VLQWjFWLTXHV��SHU�OOXU�IXQFLy�VLQWDJPjWLFD��VyQ�WDPEp�LPSUHVFLQ�
GLEOHV��FRP�D�FRPSOHPHQW�GH�OD�LQIRUPDFLy�DSRUWDGD�SHU�OD�FDWHJRULD�JUDPDWL�
FDO��
�
�
�������M�� /D�FRPELQDFLy�L�YDULHWDW�GH�PDUTXHV�YDORUDWLYHV�
�
� 3HU�Ep�TXH�QR�KL�KD� FDS� LQFRQYHQLHQW� D� DMXQWDU�PDUTXHV� YDORUDWLYHV�SHU� D�
H[SUHVVDU�OD�YDULDFLy�OLQJ�tVWLFD�GH�OD�VXEHQWUDGD��FDO�QR�DEXVDU�G·DTXHVW�UHFXUV��
TXH�SRGULD�DFDEDU�SHU�GHVRULHQWDU�HOV�XVXDULV��
�
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������ 3URSRVWHV�VREUH�OD�FDWHJRULD�JUDPDWLFDO�
�
� /·H[SUHVVLy�GH� OD� FDWHJRULD�JUDPDWLFDO� pV� OD� VHJRQD�GH� OHV� LQIRUPDFLRQV� HV�
VHQFLDOV�GH�O·DUWLFOH�PtQLP�GDPXQW�H[SOLFLWDW��FI��HO����������3HU�WDQW��QR�FDO�LQ�
VLVWLU�HQ�OD�QHFHVVLWDW�TXH�WRWHV�OHV�VXEHQWUDGHV�KDQ�GH�SRUWDU�OD�LQGLFDFLy�GH�OD�
FODVVH�Oq[LFD�L�JUDPDWLFDO�D�TXq�SHUWDQ\HQ��
� &DO�� SHUz�� TXH� D� O·LQLFL� GH� O·REUD� V·HVSHFLILTXL� OD� FODVVLILFDFLy� GH� OHV� XQLWDWV�
IUDVHROzJLTXHV�TXH�HV� IDUj�VHUYLU�DO� OODUJ�GHO�GLFFLRQDUL��(Q�DTXHVW�VHQWLW�� VHULD�
PROW�LPSRUWDQW�TXH�OD�QRYD�JUDPjWLFD�QRUPDWLYD�GH�O·,QVWLWXW�G·(VWXGLV�&DWDODQV�
³TXH� pV� HQ� FXUV� GH� UHGDFFLy� DFWXDOPHQW³� HVWDEOtV� DTXHVWD� FODVVLILFDFLy� DPE�
FODUHGDW�SHU�D�SHUPHWUH·Q�O·DSOLFDFLy�LPPHGLDWD�HQ�HOV�GLFFLRQDULV�JHQHUDOV�FDWD�
ODQV��
�
�
������� 3URSRVWHV�VREUH�OD�GHILQLFLy�
�
� 1R�KL�KDXULD�G·KDYHU�FDS�VXEHQWUDGD�VHQVH�GHILQLFLy�R�VHQVH�XQD�UHPLVVLy�D�
XQD�DOWUD� VXEHQWUDGD��$�PpV�� FDOGULD�H[KDXULU� HOV� VHQWLWV�TXH�SRW�DGRSWDU�XQD�
XQLWDW�IUDVHROzJLFD�FRPSOHWDQW�QH�OHV�DFFHSFLRQV��
� (Q� SUR� G·XQD� PDMRU� SUHFLVLy� GHILQLWzULD�� WDPEp� VHULD� PROW� SURILWyV� SHU� DOV�
XVXDULV�TXH�HV�EDQGHJHVVLQ�G·XQD�YHJDGD�SHU�WRWHV�OHV�GHILQLFLRQV�TXH�FRPHQFHQ�
DPE�H[SUHVVLRQV� FRP� OHV� VHJ�HQWV� �FI�� HO� ��������D���GLW�GH��DSOLFDW�D��QRP�GH��
QRP�GRQDW�D��GHQRPLQDFLy�GH��H[SUHVVLy�SHU�D�� IyUPXOD�SHU�D�� IUDVH�TXH �� WHUPH�
DSOLFDW�D��WHUPH�TXH ��TXDOVHYRO��TXDOVHYRO�GH��FDGDVFXQ��FDGDVFXQD��FDGDVFXQ�GH��
FDGDVFXQD� GH ��PHQD� GH�� WLSXV� GH�� FODVVH� GH�� HVSqFLH� GH�� (Q� FDQYL�� Vt� TXH� KHP�
G·DFFHSWDU�OHV�GHILQLFLRQV�GH�FLUFXPVWjQFLHV�GHOV�PRWV�TXH�QR�WHQHQ�VHQWLW�HQ�OD�
OOHQJXD�DFWXDO��FI��HO�����������
� '·DOWUD� EDQGD�� OD� GHILQLFLy� KD� G·HPPDUFDU� G·DOJXQD� PDQHUD� �SDUqQWHVLV� R�
FODXV�� SHU� H[HPSOH�� HOV� HOHPHQWV� H[WUtQVHFV� DPE� OD� ILQDOLWDW� TXH� HV�PDQWLQJXL�
O·HTXLYDOqQFLD�IXQFLRQDO�HQWUH�ORFXFLy�L�GHILQLFLy��FI��WDPEp�HO�����������$TXHVWV�
HOHPHQWV� DSDUHL[HQ� TXDQ� pV� QHFHVVDUL� UHVWULQJLU� VHPjQWLFDPHQW� OD� GHILQLFLy� L�
V·KDQ�G·LJQRUDU�HQ�OD�VXEVWLWXFLy��
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� ,�QR�SRGHP�HVWDU�QRV�GH�UHFRUGDU�TXH��HQ�OD�PHVXUD�TXH�VLJXL�SRVVLEOH��V·KDQ�
GH�GHVFRQQRWDU�OHV�GHILQLFLRQV�TXH�SXJXLQ�pVVHU�JUDWXwWDPHQW�VH[LVWHV��[HQzIR�
EHV�R�GLVFULPLQDGRUHV�HQ�JHQHUDO��
�
�
������� 3URSRVWHV�VREUH�OD�LQIRUPDFLy�HQFLFORSqGLFD�
�
� /D� LQIRUPDFLy� HQFLFORSqGLFD� TXH� SXJXL� DIHJLU�� HTXLOLEUDGDPHQW� L� DPE� FLU�
FXPVSHFFLy��HO�OH[LFzJUDI�R�OH[LFzJUDID�HQ�HO�GLFFLRQDUL�JHQHUDO��pV�XQ�HQULTXL�
PHQW�SHU�D�O·REUD�OH[LFRJUjILFD��SHUz�MD�KHP�DGYHUWLW�TXH�QR�pV�LPSUHVFLQGLEOH�
SHU�DO� VHQWLW�GH� OD�XQLWDW� Oq[LFD� L�TXH�SRW� DOODUJDU� FRQVLGHUDEOHPHQW� O·H[WHQVLy�
GHO�FRV�GHO�GLFFLRQDUL��
�
�
������� 3URSRVWHV�VREUH�OD�LOÃOXVWUDFLy�VREUH�O·~V�
�
��������� (OV�H[HPSOHV�
�
� /D�LQIRUPDFLy�DSRUWDGD�SHU�O·H[HPSOLILFDFLy�pV�JDLUHEp�WDQ�LPSRUWDQW�FRP�OD�
TXH�DSRUWD�OD�GHILQLFLy��
� (OV�H[HPSOHV�FRQVWUXwWV�R�LQYHQWDWV�SHOV�OH[LFzJUDIV�SRGHQ�pVVHU�SHUIHFWDPHQW�
VXILFLHQWV�SHU�D�XQ�GLFFLRQDUL�JHQHUDO�� ILQV� L� WRW�HQFDUD�TXH�V·KDJLQ�UHGDFWDW�D�
SDUWLU� GH� FRUSXV�� 3HU� WDQW�� SRGUtHP� GLU� TXH� OHV� FLWDFLRQV�� VREUHWRW� VL� VyQ�
G·DXWRULWDW��FRQVWLWXHL[HQ�XQ�HQULTXLPHQW�GH�O·REUD�OH[LFRJUjILFD��XQD�YDORU�DIH�
JLW��SHUz�GH�FDS�PDQHUD�QR� VyQ�XQ�HOHPHQW� LPSUHVFLQGLEOH�SHU�D� LOÃOXVWUDU� OHV�
VXEHQWUDGHV��
� 'H�YHJDGHV�HOV�H[HPSOHV�FRQVWLWXHL[HQ� O·~QLFD� LQIRUPDFLy�G·XQD�DFFHSFLy�R�
VXEDFFHSFLy�� &UHLHP�TXH� DTXHVWD� RSFLy� pV� GHVHQFHUWDGD�� FRP�QR� VLJXL� TXH� HV�
WUDFWL� G·XQD� YDORU� DEVROXW� G·XQD� VXEDFFHSFLy� TXH� HV� GHVSUqQ� WRWDOPHQW� GH�
O·DFFHSFLy�GH�TXq�GHSqQ��R�Ep�HV�WUDFWD�G·XQ�~V�PDUFDW�SHU�XQ�YDORUDWLX�R�G·XQD�
VXEVWDQWLYDFLy��XQD�DGMHFWLYDFLy��XQD�QRPLQDOLW]FLy��HWF���DPE�HO�PDWHL[�VLJQLIL�
FDW��FI��HO�����������
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� '·DOWUD�EDQGD��HO�IHW�GH�UHFROOLU�FLWDFLRQV�QR�HVWDOYLD�O·REOLJDFLy�TXH�Wp�HO�OH[L�
FzJUDI� R� OH[LFzJUDID� G·DVVHJXUDU�VH� G·H[HPSOLILFDU� VXILFLHQWPHQW� OHV� VXEHQWUD�
GHV�DPE�H[HPSOHV�G·XQD�FODVVH�R�GH�O·DOWUD��
� 7RW�L�TXH�HV�WROHUD��pV�SUHIHULEOH�QR�UHSHWLU�FDS�H[HPSOH��VL�pV�SRVVLEOH��SHUTXq�
pV�PpV�HQULTXLGRU�SHU�DO�GLFFLRQDUL��(Q�HO�FDV�GHOV�H[HPSOHV�GH�YHUEV�L�ORFXFLRQV�
YHUEDOV��pV�UHFRPDQDEOH�DL[t�PDWHL[�HPSUDU�IRUPHV�IOH[LRQDGHV�GHO�YHUE�R�ORFX�
FLy�YHUEDO��SHU� WDO�FRP�PRVWUHQ�FODUDPHQW�HO�UHSDUWLPHQW�GH� IXQFLRQV�GHOV�DU�
JXPHQWV�G·DTXHVWHV�XQLWDWV��
� &RP�HQ�OHV�GHILQLFLRQV��FDO�GHVFRQQRWDU�HOV�H[HPSOHV�GH�WRWD�PHQD�GH�SUHMX�
GLFLV�VRFLDOV��TXH�pV�RQ�PpV�VRYLQWHJHQ�HQFDUD�DUD��
�
�
��������� /D�LOÃOXVWUDFLy�JUjILFD�
�
� 6L� GHL[HP�GH�EDQGD� OHV� IyUPXOHV� L� OHV� RSHUDFLRQV�PDWHPjWLTXHV�� GH� WRWV� HOV�
HOHPHQWV� GH� O·DUWLFOH� TXH�KHP�FRPHQWDW� ILQV� DUD�� HO�PHQ\V�QHFHVVDUL� SHU� D�XQ�
GLFFLRQDUL� JHQHUDO� GH� OOHQJXD� pV� HO� GH� OD� LPDWJH�� OD� TXDO�� D�PpV�� SRW� HQFDULU��
JUDQPHQW�HO�FRVW�GH�O·REUD��VREUHWRW�VL�HV�IDQ�VHUYLU�TXDGULFRPLHV��'·DOWUD�EDQGD��
VyQ� EHQ� SRF� ~WLOV� VL� QR� LQGLTXHQ� DPE� H[DFWLWXG� D� TXLQD� DFFHSFLy� GH� TXLQD��
VXEHQWUDGD�IDQ�UHIHUqQFLD��
� &RP� KHP� GLW�PpV� DPXQW� �FI�� HO� �� ���������� OOHYDW� TXH� HV� SXJXLQ� LOÃOXVWUDU�
JUjILFDPHQW� WRWHV� OHV� DFFHSFLRQV�GH� WRWHV� OHV� VXEHQWUDGHV� UHIHULGHV� D� FRVHV��� OD�
LOÃOXVWUDFLy�JUjILFD�pV�WDQ�VROV�XQ�FRPSRQHQW�HQFLFORSqGLF�L�HVWqWLF�DPE�HYLGHQWV�
ILQDOLWDWV�FRPHUFLDOV��eV�FODU�TXH�IDQ�WDQ�DJUDGDEOH�OD�FRQVXOWD�GHO�GLFFLRQDUL«�
�
�

�������������������������������������������������
� ��� (OV� GLFFLRQDULV� YLVXDOV� SUHWHQHQ� DFRVWDU�V·KL�� SHUz� HOV� PDQTXHQ� OHV� GHILQLFLRQV� L��
G·DOWUD� EDQGD�� WHQHQ� XQD� ILQDOLWDW� GLIHUHQW�� 3RWVHU� DOJXQ� GLD� HV� SRGUDQ� FRQMXPLQDU� DPEGXHV�
FRVHV��
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������� 3URSRVWHV�VREUH�OD�UHPLVVLy�
�
� $O�OODUJ�G·DTXHVWD�WHVL�HQV�KHP�UHIHULW�UHSHWLGDPHQW�D�OD�XWLOLWDW�GH�OHV�UHPLV�
VLRQV� LQWHUQHV� �HQWUH�DFFHSFLRQV� L� HQWUH� VXEHQWUDGHV��SHU�D�HYLWDU�GXSOLFDU� LQ�
IRUPDFLRQV��
� 1RPpV� FDO� UHFRUGDU� HOV� TXDWUH� SULQFLSLV� EjVLFV� TXH� V·KDXULHQ� GH� WHQLU� HQ�
FRPSWH�D�O·KRUD�GH�EDVWLU�HO�VLVWHPD�GH�UHPLVVLRQV��
� �U�� /D�VXEHQWUDGD�TXH�HV�FRQVLGHUL�SUHIHUHQW�HQ�OD�OOHQJXD�IRUPDO�QR�FRQ�
QRWDGD�KD�GH�FRQWHQLU�OD�GHILQLFLy�SHULIUjVWLFD��
� �Q�� 6L� GRV� VLQzQLPV� KR� VyQ� DO�PDWHL[� QLYHOO�� FDO� TXH� WRWV� GRV� FRQWLQJXLQ�
GHILQLFLy�SHULIUjVWLFD�L�TXH��D�PpV��UHPHWLQ�GH�O·XQ�D�O·DOWUH�PLWMDQoDQW�XQD�GHIL�
QLFLy�VLQRQtPLFD�VHSDUDGD�DPE�XQ�SXQW�L�FRPD�GH�O·DOWUD�GHILQLFLy��
� �U�� /D�LQGLFDFLy�GH�OD�UHPLVVLy�KD�G·pVVHU�H[DFWD�L�SUHFLVD��
� �W�� (Q�TXDOVHYRO�FDV��FDO�HYLWDU�WRWDOPHQW�OHV�FLUFXODULWDWV��0pV�HQFDUD��FDO�
SURFXUDU�TXH�QR�V·KDJLQ�GH�IHU�PpV�GXHV�FRQVXOWHV�FRQVHFXWLYHV�D�FDXVD�GH�UH�
PLVVLRQV�VXFFHVVLYHV��
�
�
�

�
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48(67$�WHVL�SDUWLD�GHO�FRQYHQFLPHQW�TXH��HQ�HOV�GLFFLRQDULV�JHQHUDOV�
PRQROLQJ�HV�� OHV� VXEHQWUDGHV� KDQ� HVWDW� WUDFWDGHV� DVLVWHPjWLFDPHQW�
GHV� TXH� HV� YD� LQYHQWDU� OD� LPSUHPWD�³L�� VHJXUDPHQW�� GHV� G·DEDQV��

$PE�HO�WHPSV��KRP�V·KD�DGRQDW�GH�OD�LPSRUWjQFLD�GH�OHV�XQLWDWV�SOXULYHUEDOV��L�
G·DOJXQHV�XQLYHUEDOV�TXH�KL�HTXLYDOHQ�³pV�D�GLU��HQ�FRQMXQW��OHV�TXH�QRVDOWUHV�
KHP�DFDEDW�GHVLJQDQW�DPE�HO�WHUPH�XQLWDWV�IUDVHROzJLTXHV³���L�OHV�KD�GHL[DGHV�
GH�WUDFWDU�FRP�D�VLPSOHV�H[HPSOHV�TXH�PHUHL[HQ�DGHVLDUD�XQD�H[SOLFDFLy��
� $FWXDOPHQW��OHV�VXEHQWUDGHV�V·KDQ�HULJLW�HQ�XQLWDWV�FDS�GH�YHULWDEOHV�VXEDUWL�
FOHV�GHO�GLFFLRQDUL�L��FRP�D�WDOV�XQLWDWV�FDS��FUHLHP�TXH�PHUHL[HQ�HO�PDWHL[�WUDF�
WDPHQW�TXH�OHV�HQWUDGHV��
� 3HU�Ep�TXH�Q·KL�KDXULD�KDJXW�SURX�GH�IHU�XQ�FRS�G·XOO�DOV�GLFFLRQDULV�JHQH�
UDOV�DFWXDOV�SHU�D�FRPSURYDU�DTXHVW�PHQ\VWHQLPHQW�³VHJXUDPHQW�QR�YROJXW³�
GH�SDUW�GHOV�OH[LFzJUDIV��FDOLD�GHPRVWUDU�DPE�GDGHV�IHIDHQWV�DTXHVWD�PDQFDQoD�
OH[LFRJUjILFD�L�TXH�HV�SRGHQ�PLOORUDU�HOV�GLFFLRQDULV�JHQHUDOV�HQ�DTXHVW�DVSHFWH�
WDQ� LPSRUWDQW�� 3HUz� QR� HQV� KHP� YROJXW� TXHGDU� DTXt�� VLQy� TXH� HQV� KD�PRJXW�
WDPEp�OD�YROXQWDW�GH�SURSRVDU�³EDVDQW�QRV��VREUHWRW��HQ�OD�OH[LFRJUDILD��OD�IUD�
VHRORJLD��OD�VRFLROLQJ�tVWLFD�L�OD�WLSRJUDILD³�VROXFLRQV�FRQFUHWHV�SHU�D�OD�PLOORUD�
G·DTXHVWV�GLFFLRQDULV��TXH� VyQ� OD�EDVH�GHO� FRQHL[HPHQW� OLQJ�tVWLF�GHOV�SDUODQWV�
GH�QLYHOO�PLWMj��
� /D�LUUXSFLy�DEDVVHJDGRUD�GHOV�PLWMDQV�LQIRUPjWLFV�HQ�O·jPELW�GRPqVWLF� L��VR�
EUHWRW��OD�XQLYHUVDOLW]DFLy�GH�O·~V�GH�OD�[DU[D�,QWHUQHW�KDQ�YLQJXW�D�UHYROXFLRQDU�
³OLWHUDOPHQW³�HO�SDQRUDPD�OH[LFRJUjILF�� ILQV�DO�SXQW�TXH� MD�UHV�QR�WRUQDUj�D�
pVVHU�LJXDO��L�OHV�QRYHWDWV�HQFDUD�QR�V·KDQ�DFDEDW��MD�TXH�OHV�P~OWLSOHV�SRVVLELOL�

�
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WDWV� WqFQLTXHV� TXH� RIHUHL[� OD� LQIRUPjWLFD� GH� FRQVXP� ³SHOÃOtFXOHV�� LPDWJHV�
G·REMHFWHV�TXH�HV�SRGHQ�YHXUH�GHV�GH�WRWV�HOV�DQJOHV��VRQV�GH�WRWD�PHQD��SURMHF�
FLy�G·LPDWJHV�HQ�O·DLUH�HQ�WUHV�GLPHQVLRQV��L�WDPEp�OD�FUHDFLy�GH�GLFFLRQDULV�©D�OD�
FDUWDª�� D� SDUWLU� G·XQV� FULWHULV� SUHGHWHUPLQDWV�� HWF�³� HV� SRGHQ� FRQVLGHUDU�
LOÃOLPLWDWV�SHO�TXH�ID�D�OD�PLOORUD�GH�OHV�REUHV�OH[LFRJUjILTXHV�HQ�VXSRUW�GLJLWDO��
� 'H� WRWD� PDQHUD�� OHV� FRQFOXVLRQV� TXH� VHJXHL[HQ� VyQ� IHWV� DPE� YLVWD�� ~QLFD�
PHQW�� D� OD�PLOORUD� GHOV� GLFFLRQDULV� JHQHUDOV�PRQROLQJ�HV� DFWXDOV� LPSUHVRV� HQ�
SDSHU�R�HGLWDWV�HQ�&'�520��
�
�
������ &RQFOXVLRQV� SHO� TXH� ID� D� OD� QRPHQFODWXUD� GHO� GLFFLRQDUL�
JHQHUDO�PRQROLQJ�H�
�
� (O�GLFFLRQDUL�JHQHUDO�PRQROLQJ�H��TXH�LQYHQWDULD�HO�Oq[LF�FRP~�G·XQD�FRPX�
QLWDW�OLQJ�tVWLFD�GHWHUPLQDGD��FRQVWD�GH�FLQF�HVWUXFWXUHV�VXSHUSRVDGHV�L�LQWHUUH�
ODFLRQDGHV�� OD�KLSHUHVWUXFWXUD�� IRUPDGD�SHU� OD�SDUW� LQLFLDO�GH� O·REUD�� HO� FRV�GHO�
GLFFLRQDUL�L�OD�SDUW�ILQDO��OD�PDFURHVWUXFWXUD��FRQVWLWXwGD�SHO�FRQMXQW�G·HQWUDGHV�L�
VXEHQWUDGHV� TXH� VyQ� IUXLW� G·XQV� FULWHULV� GH� VHOHFFLy�� SHU� O·RUGUH� HQ� TXq� HVWDQ�
GLVSRVDGHV�L�SHU�OD�UHSUHVHQWDFLy�JUjILFD�GH�O·HQWUDGD�R�VXEHQWUDGD��OD�PLFURHV�
WUXFWXUD�� LQWHJUDGD� SHO� FRQMXQW� G·LQIRUPDFLRQV� OLQJ�tVWLTXHV� TXH� HV� GRQHQ��
G·XQD�PDQHUD� RUGHQDGD�� D� FRQWLQXDFLy� GH� O·HQWUDGD� R� VXEHQWUDGD�� OD� LFRQRHV�
WUXFWXUD��IRUPDGD�SHOV�TXDGUHV�L�OHV�WDXOHV�GH�GDGHV�L�SHOV�GLEXL[RV�L�OHV�IRWRJUD�
ILHV�TXH�LOÃOXVWUHQ�OHV�HQWUDGHV�L�OHV�VXEHQWUDGHV��L�OHV�HVWUXFWXUHV�G·DFFpV��VREUHWRW�
FRQVWLWXwGHV� SHU� OHV� UHPLVVLRQV� GLUHFWHV� L� LQGLUHFWHV� D� OHV� GLIHUHQWV� SDUWV� GH�
O·REUD��TXH�IDFLOLWHQ�OD�ORFDOLW]DFLy�G·LQIRUPDFLy�G·XQD�PDQHUD�jJLO�L�HILFLHQW��
� (O�FRQMXQW�G·HQWUDGHV�L�VXEHQWUDGHV�GH�OD�PDFURHVWUXFWXUD�FRQVWLWXHL[�OD�QR�
PHQFODWXUD� GHO� GLFFLRQDUL�� GHILQLGD� L� FRQFUHWDGD� SHU� OD�PLFURHVWUXFWXUD� SHU� D�
FDGD�DFFHSFLy�R�VHQWLW�GH�O·HQWUDGD�R�OD�VXEHQWUDGD��
� /D� PLFURHVWUXFWXUD� RIHUHL[� LQIRUPDFLy� RUWRJUjILFD�� IRQqWLFD�� HWLPROzJLFD��
PRUIROzJLFD��VLQWjFWLFD��SUDJPjWLFD��VHPjQWLFD��SDUDGLJPjWLFD�L�VLQWDJPjWLFD�GH�
OD�QRPHQFODWXUD�� (OV� VLV� GLFFLRQDULV� HVWXGLDWV� HQV�KDQ�SHUPqV� FRPSURYDU�TXH��
HIHFWLYDPHQW��HOV�GLFFLRQDULV�JHQHUDOV�WHQHQ�DTXHVWHV�FLQF�HVWUXFWXUHV�L�FRQWHQHQ�
WRWHV�DTXHVWHV�FODVVHV�G·LQIRUPDFLy��HQ�PpV�R�PHQ\V�PHVXUD��
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������ &RQFOXVLRQV�SHO�TXH�ID�DO�FRQFHSWH�GH�VXEHQWUDGD�
�
� /D� ILQDOLWDW�GHO�GLFFLRQDUL� L� HOV�GHVWLQDWDULV�DOV�TXDOV� V·DGUHoD�GHWHUPLQHQ� OD�
GLVSRVLFLy�GHOV�PDWHULDOV� Oq[LFV�TXH�SUHVHQWD��SHUz�HQ�JHQHUDO�HV�FRPSOHL[�TXH�
OHV�XQLWDWV�XQLYHUEDOV�ILJXUHQ�FRP�D�HQWUDGHV��PHQWUH�TXH�OHV�XQLWDWV�SOXULYHU�
EDOV�ILJXUHQ�FRP�D�VXEHQWUDGHV��DL[z�Vt��DPE�H[FHSFLRQV�L�DVLVWHPDWLFLWDWV��
� /HV� VXEHQWUDGHV�QR�FRQVWLWXHL[HQ��HQ�JHQHUDO��DUWLFOHV� LQGHSHQGHQWV�FRP�OHV�
HQWUDGHV��VLQy�TXH�GHSHQHQ�GH�O·HQWUDGD�³QR�VHPSUH�G·XQD�PDQHUD�SURX�FRKH�
UHQW³�� TXH� FRLQFLGHL[� DPE� HO�PRW� TXH� pV� HO� QXFOL� VLQWjFWLF� R� VHPjQWLF� GH� OD��
VXEHQWUDGD��3HU�WDO�FRP�FRQVWLWXHL[�XQ�DUWLFOH�GLQV�O·DUWLFOH��OD�VXEHQWUDGD�FRQWp��
³R�KDXULD�GH�FRQWHQLU³�WRWHV�OHV�LQIRUPDFLRQV�TXH�Wp�O·HQWUDGD��WRW�L�TXH�KHUH�
WD�ERQD�SDUW�G·DTXHVWD�LQIRUPDFLy�GHO�OHPD�GH�TXq�GHSqQ��R��VL�PpV�QR��DL[z�pV�
HO�TXH�KRP�YRO�IHU�FUHXUH��SHUz�KHP�FRPSURYDW�TXH�VRYLQW�QR�pV�YHULWDW���
� (O�WUDFWDPHQW�GH�OHV�VXEHQWUDGHV�HQ�HOV�GLFFLRQDULV�JHQHUDOV�YDULD��SRF�R�PROW��
G·XQ�GLFFLRQDUL�D�XQ�DOWUH�L�G·XQD�OOHQJXD�D�XQD�DOWUD��7DQPDWHL[��KL�KD�DVSHFWHV�
G·DTXHVW�WUDFWDPHQW�TXH�VyQ�EDVWDQW�FRPXQV��FRP�DUD�OD�IRUPD�GH�OD�VXEHQWUDGD�
GHVWDFDGD� WLSRJUjILFDPHQW� �DPE� OOHWUD� QHJUHWD�� JHQHUDOPHQW��� HO� IHW� G·HQ�
FDSoDODU�XQ�VXEDUWLFOH��HO�IHW�TXH�PDMRUPHQW�VyQ�XQLWDWV�SOXULYHUEDOV�³SHU�Ep�
TXH� WDPEp�KL� KD�XQLWDWV� XQLYHUEDOV� TXH� VyQ� VXEHQWUDGHV³� L� OD� FLUFXPVWjQFLD�
TXH�HVWDQ��XQjQLPHPHQW��PHQ\V�EHQ�WUDFWDGHV�TXH�OHV�HQWUDGHV��
� /D�PDQFD�G·XQD�FODVVLILFDFLy�EHQ�HVWUXFWXUDGD�L�EDVDGD�HQ�XQD�WHRULD�IUDVHR�
OzJLFD� VzOLGD� QR� KD� SHUPqV� ILQV� DUD� GH� FDWHJRULW]DU� DGHTXDGDPHQW� OHV� XQLWDWV�
SOXULYHUEDOV�� WRW� L�TXH�pV�XQD� LQIRUPDFLy�PROW�~WLO�SHU�DOV�XVXDULV�� (Q�DTXHVWD�
WHVL� KHP� DGRSWDW� HO� FRQFHSWH� G·XQLWDW� IUDVHROzJLFD� L� OD� FODVVLILFDFLy� G·DTXHVWHV�
TXH�HQV�KDQ�VHPEODW�PpV�SUjFWLTXHV�L�~WLOV�DPE�YLVWD�D�OD�UHGDFFLy�GH�GLFFLRQD�
ULV�JHQHUDOV�PRQROLQJ�HV��FI��HO����������
�
�
������ &RQFOXVLRQV�SHO�TXH�ID�D�OD�VHOHFFLy�GH�OHV�VXEHQWUDGHV�
�
� 0DOJUDW� TXH� OD� VHOHFFLy� GH� OHV� VXEHQWUDGHV� IHWHV� SHOV� OH[LFzJUDIV� YDULD� HQ�
TXDQWLWDW�L�HQ�©TXDOLWDWª�VHJRQV�HO�GLFFLRQDUL�GH�TXq�HV�WUDFWD��pV�IjFLO�FRQVWDWDU�
TXH� KL� KD�PROWHV� VXEHQWUDGHV� TXH� QR� FRLQFLGHL[HQ� HQ� OHV� VHOHFFLRQV� IHWHV� SHU�
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OH[LFzJUDIV�GLIHUHQWV�SHU�D�GLFFLRQDULV�TXH�WHQHQ�XQD�H[WHQVLy�VLPLODU���VHPSUH�
HV�EDVD�HQ�XQ�FRQMXQW�GH�FULWHULV�HVWDEOHUWV�SUqYLDPHQW��HQFDUD�TXH�DSOLFDWV�GH�
YHJDGHV�GH�PDQHUD�QR�SURX�VLVWHPjWLFD��
� '·DTXHVW�FRQMXQW�GH�FULWHULV��Q·KL�KD�G·H[WHUQV��FRP�pV�DUD�HO�IDFWRU�HGLWRULDO�R�
FRPHUFLDO� ³TXH� pV� XQ� GHOV� TXH� PpV� SRW� FRQGLFLRQDU� OD� GLVSRVLFLy� ILQDO� GH�
O·REUD��HVSHFLDOPHQW�SHO�TXH�ID�D�O·H[WHQVLy�L�OD�LOÃOXVWUDFLy�JUjILFD³��OD�ILQDOLWDW�
GHO� GLFFLRQDUL�� HOV� GHVWLQDWDULV� L� O·H[WHQVLy� L� O·HTXLOLEUL� GH� OHV� HQWUDGHV� L� OHV��
VXEHQWUDGHV��L�Q·KL�KD�G·LQWHUQV��FRP�pV�DUD�OD�IUHT�qQFLD�G·~V��OD�GLVSRQLELOLWDW�
GH�OHV�XQLWDWV�Oq[LTXHV��OD�LPSRUWjQFLD�GH�FDGD�XQLWDW�HQ�HO�FRQMXQW�GHO�YRFDEX�
ODUL�� OD�GLIHUHQFLDFLy� UHVSHFWH�DO�GLDVLVWHPD�GH� UHIHUqQFLD� L� OD�FRQFHSFLy�PpV�R�
PHQ\V�REHUWD�GH�OD�VHOHFFLy��
� (OV�GLFFLRQDULV�JHQHUDOV�PRQROLQJ�HV�KDXULHQ�GH�UHVHUYDU�OHV�VXEHQWUDGHV�HQ�
H[FOXVLYD� D� OHV� XQLWDWV� IUDVHROzJLTXHV�³WDO� FRP� OHV� KHP� GHILQLGHV� HQ� DTXHVWD�
WHVL��FI��HO�������³��SHUz��VL�WHQHQ�FDS�OLPLWDFLy�G·HVSDL��SRGHQ�LQFORXUH�OD�PDMRU�
SDUW�GH�OHV�FRQFXUUqQFLHV�FRP�D�H[HPSOHV��OOHYDW�GH�OHV�TXH�VyQ�XQLWDWV�WHUPL�
QROzJLTXHV�QRPLQDOV�L�G·DOJXQV�DOWUHV�FDVRV�H[FHSFLRQDOV���MD�TXH�HV�SRGHQ�HQ�
WHQGUH�PHUFqV�D�OOXU�VHQWLW�JOREDO�FRPSRVLFLRQDO��
� (Q�DTXHVW�VHQWLW��FUHLHP�TXH�MD�pV�O·KRUD�GH�VXSHUDU�O·DQRPHQDGD�WUDGLFLy�OH�
[LFRJUjILFD�SHO�TXH� ID�DO� WUDFWDPHQW�GH� OHV� VXEHQWUDGHV� L� DSURILWDU� HOV�DYHQoRV�
SURGXwWV� HQ� OD� WHRULD� IUDVHROzJLFD� SHU� D� XQD� VHOHFFLy� L� XQ� WUDFWDPHQW� GH� OHV��
VXEHQWUDGHV�PLOORUV��
� /D�VHOHFFLy�G·DEUHYLDFLRQV�FRPSRVWHV�GH�PpV�G·XQ�HOHPHQW�JUjILF�HQFDUD�HVWj�
SHQGHQW�GH�UHEUH�XQ�WUDFWDPHQW�DGHTXDW��SHUz�HQ�PROWV�FDVRV�QR�SRGUDQ�pVVHU�
GLVSRVDGHV� FRP�D� VXEHQWUDGHV��SHUTXq�QR� V·KDXUj� UHFROOLW� O·DEUHYLDFLy�GHO�SUL�
PHU�HOHPHQW�WRWD�VROD��SHU�H[HPSOH��
�
�
������ &RQFOXVLRQV�SHO�TXH�ID�D�OD�GLVSRVLFLy�L�D�OD�UHSUHVHQWDFLy�
JUjILFD�GH�OHV�VXEHQWUDGHV�
�
� /D�WUDGLFLy�OH[LFRJUjILFD�HVPHQWDGD�VXDUD�KD�FRPSRUWDW�TXH�HV�SHUSHWXpV�XQ�
WUDFWDPHQW�PpV�DYLDW�QHJOLJHQW�GHOV�OH[LFzJUDIV�SHO�TXH�ID�D�OD�GLVSRVLFLy�L�D�OD�
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UHSUHVHQWDFLy� JUjILFD� GH� OHV� VXEHQWUDGHV�� 6RYLQW� KRP� KD� REOLGDW� TXH� VyQ� XQD�
SDUW�WDQ�LPSRUWDQW�GHO�GLFFLRQDUL�FRP�OHV�HQWUDGHV�PDWHL[HV��
� /·DVVLJQDFLy� D� XQ� DUWLFOH� GHWHUPLQDW�� OD� SRVLFLy� GLQV� O·DUWLFOH�� OD� JUDILD�� L�
O·RUGHQDFLy� VyQ� HOV� HOHPHQWV� TXH� FRQFHUQHL[HQ� OD� GLVSRVLFLy� L� OD� UHSUHVHQWDFLy�
JUjILFD�GH�OD�VXEHQWUDGD��
� (O�PRW�TXH�ID�GH�QXFOL�VLQWjFWLF�L�VHPjQWLF�pV�HO�PpV�DGHTXDW�SHU�D�FRQWHQLU�OD�
VXEHQWUDGD��L�PDOJUDW�HO�TXH�SRGULD�VHPEODU�PpV�OzJLF�³TXH�VHULD�GLVSRVDU�OHV�
GLQV�O·DFFHSFLy�FRUUHVSRQHQW�GH�O·HQWUDGD³��pV�PpV�SUjFWLF�L�DFFHVVLEOH�GLVSRVDU�
D�SDUW� OHV�VXEHQWUDGHV�DO�ILQDO�GH�WRW� O·DUWLFOH��RUGHQDGHV�DOIDEqWLFDPHQW�HQ�GRV�
EORFV���U��ORFXFLRQV�QRPLQDOV�L��VL�V·HVFDX��FRQFXUUqQFLHV�QRPLQDOV���Q��OD�UHVWD�
GH�OHV�ORFXFLRQV��HOV�HQXQFLDWV�IUDVHROzJLFV�L��VL�V·HVFDX��DOWUHV�FRQFXUUqQFLHV��(Q�
WRW�FDV��pV�UHFRPDQDEOH�GHL[DU�SLVWHV�HQ�IRUPD�GH�UHPLVVLy�R�G·H[HPSOH�GHV�GHOV�
DUWLFOHV�HQFDSoDODWV�SHU�DOWUHV�PRWV�QR�IXQFLRQDOV�GH�OD�XQLWDW�IUDVHROzJLFD��
� (Q�WRWV�HOV�FDVRV��HQ�DOJXQ�LQGUHW�GHO�VXEDUWLFOH��VLD�LPPHGLDWDPHQW�GHVSUpV�
GH�OD�IRUPD�GH�OD�VXEHQWUDGD��VLD�DO�ILQDO�GH�OD�GHILQLFLy��KL�KDXULD�GH�ILJXUDU�OD�
UHIHUqQFLD� H[DFWD� GH� O·DFFHSFLy� GHO�PRW� GH� O·HQWUDGD� D� TXq� FRUUHVSRQ�� FRP� D�
LQIRUPDFLy� FRPSOHPHQWjULD� GHO� VHQWLW� GH� OD� XQLWDW� IUDVHROzJLFD�� (Q� HO� FDV� GHOV�
GLFFLRQDULV� HQ� VXSRUW�PDJQqWLF�� HV� SRGULHQ�PDQWHQLU� WRWV� GRV� VLVWHPHV� DOKRUD��
³FRP�KR� ID� O·135�� SHU� H[HPSOH³�� OHV� VXEHQWUDGHV� HVWDQ�GLVWULEXwGHV� SHU� DF�
FHSFLRQV�GH�O·HQWUDGD��SHUz�KRP�SRW�GHPDQDU�DO�SURJUDPD�GH�FRQVXOWD�TXH�OOLVWL�
D�SDUW�WRWHV�OHV�VXEHQWUDGHV�RUGHQDGHV�DOIDEqWLFDPHQW��
� 3HO�TXH�ID�D�O·RUGHQDFLy�DOIDEqWLFD��KHP�HVWDEOHUW�TXH�HO�VLVWHPD�PpV�IjFLO�GH�
VHJXLU�pV�HO�GLVFRQWLQX�DPE�SDUWtFXOHV��L�DTXHVW�VLVWHPD�pV�HO�TXH�KHP�G·DSOLFDU�
D�WRWHV�OHV�OOLVWHV�GH�O·REUD�OH[LFRJUjILFD�TXH�V·KDJLQ�G·RUGHQDU�DOIDEqWLFDPHQW��
� 4XDQW�D�OD�JUDILD�GH�OD�VXEHQWUDGD��V·KD�GH�FRPSRQGUH�VHPSUH�VHQFHUD�L�WR�
WDOPHQW�HQ�PLQ~VFXOD�³OOHYDW�TXH�FDOJXL�UHVSHFWDU�DOJXQD�LQLFLDO�HQ�PDM~VFXOD�
SHU� OD� IXQFLy� GLVWLQWLYD³� L� V·KD� GH� GHVWDFDU� WLSRJUjILFDPHQW� GH� OD� UHVWD� GH�
O·DUWLFOH��
�
�
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������ &RQFOXVLRQV� SHO� TXH� ID� D� OD� LQIRUPDFLy� OLQJ�tVWLFD� GH� OHV�
VXEHQWUDGHV�
�
� /D�LQIRUPDFLy�FRPSOHPHQWjULD�GH�OD�VXEHQWUDGD��TXH�SRW�pVVHU�GH�WLSXV�RUWR�
JUjILF��IRQqWLF��HWLPROzJLF��PRUIROzJLF��SUDJPjWLF��VLQWjFWLF��VHPjQWLF��SDUDGLJ�
PjWLF�� VLQWDJPjWLF� L� HQFLFORSqGLF�� VHJXHL[� OHV� PDWHL[HV� SDXWHV� TXDQW� D� O·RU�
JDQLW]DFLy�GHO�VXEDUWLFOH�TXH�O·HQWUDGD�UHVSHFWH�D�O·DUWLFOH��HQFDUD�TXH�HOV� OH[L�
FzJUDIV�QR�OHV�KDQ�WUDFWDGHV�ILQV�DUD�DPE�OD�PDWHL[D�FXUD��
� /D�LQIRUPDFLy�OLQJ�tVWLFD�PpV�LPSRUWDQW�TXH�GyQD�HO�GLFFLRQDUL�VREUH�OD�QR�
PHQFODWXUD�pV�OD�GHILQLFLy��
� /D�GHILQLFLy�SHULIUjVWLFD�DQDOtWLFD��FRQVWLWXwGD�SHO�JqQHUH�SUz[LP�³pV�D�GLU��HO�
PRW�TXH�GHVLJQD�XQD�FODVVH�GH�FRVHV�TXH�IRUPHQ�SDUW�GH�OD�PDWHL[D�FODVVH³��L�
OD�GLIHUqQFLD�HVSHFtILFD�³pV�D�GLU��HOV�HOHPHQWV�TXH�FDUDFWHULW]HQ�HO�QXFOL³��pV�
OD�PpV�DGHTXDGD�SHU�D�GHILQLU�OHV�VXEHQWUDGHV��SHUz�WDPEp�pV�DGHTXDGD�OD�GHIL�
QLFLy�VLQRQtPLFD��R�GHILQLFLy�VLQWqWLFD���TXH�HQFORX�XQD�UHPLVVLy�LPSOtFLWD�DO�WHU�
PH�TXH�HV�FRQVLGHUD�SULQFLSDO�R�PHQ\V�FRQQRWDW��
� /D�GHILQLFLy�SHULIUjVWLFD�SRW�pVVHU�FRPSOHPHQWDGD�DPE�VLQzQLPV�R�TXDVLVLQz�
QLPV��TXH�V·KL�MX[WDSRVHQ��HQ�HO�FDV�GH�VLQzQLPV�GHO�PDWHL[�QLYHOO�GH�FRQQRWD�
FLy��
� $L[t�PDWHL[��O·DSDUDW�GH�UHPLVVLRQV��H[SOtFLW�L�LPSOtFLW��H[WHUQ�L�LQWHUQ��DMXGD��
VHQV�GXEWH��D�FRPSOHWDU�OD�LQIRUPDFLy�TXH�KRP�YRO�REWHQLU�HQ�UHODFLy�DPE�XQD�
VXEHQWUDGD�FRQFUHWD��
� (Q�WRWV�HOV�DOWUHV�DVSHFWHV�LQIRUPDWLXV�KHP�SDOHVDW�WUDFWDPHQWV�GLYHUVRV�L�QR�
SURX�VLVWHPjWLFV��jGKXF�GLQV�HO�PDWHL[�GLFFLRQDUL��(Q�HO�FDStWRO����KHP�SUHVHQ�
WDW�WRW�XQ�FRQMXQW�GH�SURSRVWHV�GH�PLOORUD�HQ�DTXHVW�VHQWLW��FI��WDPEp�HO����������
�
�
������ &RQFOXVLRQV� SHO� TXH� ID� D� OD� LOÃOXVWUDFLy� VREUH� O·~V� GH� OHV�
VXEHQWUDGHV�
�
� /D� LOÃOXVWUDFLy� VREUH� O·~V� GH� OHV� VXEHQWUDGHV� LQFORX� O·H[HPSOLILFDFLy� L� WRW�
O·DSDUDW�JUjILF�GLVWULEXwW�DO� OODUJ�GHO�GLFFLRQDUL��&RQFUHWDPHQW�� O·H[HPSOLILFDFLy�
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pV�XQ�DOWUH�PLWMj�SHU�D�GHVFULXUH�HO�VLJQLILFDW�Oq[LF�GH�OD�VXEHQWUDGD��MD�TXH�HQV�
PRVWUD�FRP�HV�FRPELQD�HO�OHPD�DPE�DOWUHV�HOHPHQWV�RUDFLRQDOV�R�GLVFXUVLXV��
� 7RW�L�TXH�pV�KDELWXDO�TXH�OHV�VXEHQWUDGHV�SRUWLQ�GHILQLFLy��QR�KR�pV�JHQV�TXH�
HOV�GLFFLRQDULV�OHV�H[HPSOLILTXLQ�G·XQD�PDQHUD�VLVWHPjWLFD�L��HQFDUD�PHQ\V��TXH�
OHV� LOÃOXVWULQ�JUjILFDPHQW��/HV�XQLWDWV� WHUPLQROzJLTXHV�VyQ�OHV�PpV�SHUMXGLFDGHV�
SHU�O·DEVqQFLD�G·H[HPSOHV�G·~V��TXH�pV�SUjFWLFDPHQW�DEVROXWD��
� (O�OH[LFzJUDI�R�OH[LFzJUDID�SRW�FRQVWUXLU�R�LQYHQWDU�VH�HOV�H[HPSOHV�G·~V�R�Ep�
OLPLWDU�VH�D�FLWDU�OLWHUDOPHQW�WH[WRV�UHDOV��HQ�DTXHVW�VHJRQ�FDV��SRW�pVVHU�TXH�KL�
IDFL�FRQVWDU�OD�SURFHGqQFLD��PpV�R�PHQ\V�GHWDOODGD��6L�OD�FLWDFLy�pV�G·XQ�DXWRU�R�
DXWRUD�GH�SUHVWLJL��SRW� FRQVWLWXLU� WDPEp�XQ�DYDO�GDYDQW�HOV�XVXDULV�SHUTXq�UH�
SURGXHL[LQ�XQD�H[SUHVVLy�GHWHUPLQDGD��
� eV�HYLGHQW�TXH�O·~V�GH�FLWDFLRQV�SRW�IHU�FUpL[HU�EDVWDQW�HO�GLFFLRQDUL�HQ�H[WHQ�
VLy�L��FRQVHJ�HQWPHQW��HQ�FRVW��(QFDUD�TXH�OHV�FLWDFLRQV�UHSURGXHL[HQ�HO�GLVFXUV�
WDO�FRP�KD�HVWDW�HPqV�HQ�XQD�VLWXDFLy�UHDO��HO� OH[LFzJUDI�R� OH[LFzJUDID�VHPSUH�
OHV�KDXUj�GH�FRPSOHWDU�DPE�H[HPSOHV�FRQVWUXwWV��SHUTXq�VHPSUH�KL�KDXUj�XVRV�
QR�UHFROOLWV�HQ�HO�FRUSXV�TXH�KDXUj�VHUYLW�SHU�D�IHU�HO�GLFFLRQDUL��
� 8QD� ERQD� VHOHFFLy� L� XQD� GLVSRVLFLy� DGHTXDGD� GHOV� H[HPSOHV� TXH� KDQ�
G·DFRPSDQ\DU�OHV�VXEHQWUDGHV�VyQ�FDEGDOV�SHU�D�O·q[LW�GH�O·HPSUHVD�OH[LFRJUjIL�
FD��MD�TXH�FRPSOHWHQ�OD�GHILQLFLy��PRVWUHQ�FRPELQDFLRQV�KDELWXDOV�GH�OD�VXEHQ�
WUDGD�DPE�DOWUHV�PRWV��GRQHQ�LQGLFDFLRQV�VREUH�OD�FRQVWUXFFLy�VLQWjFWLFD�L�DVVH�
Q\DOHQ� SRVVLEOHV� YDORUV� LOÃORFXWLXV� GH� OD� VXEHQWUDGD�� FRQGLFLRQV� L� UHVWULFFLRQV�
FRQWH[WXDOV�L�VLWXDFLRQV�SHU�D�LQWHUSUHWDU�OD�L�HPSUDU�OD�FRUUHFWDPHQW��
� /·H[HPSOH�GH�OD�VXEHQWUDGD�VH�VLWXD�VHPSUH�DO�GDUUHUH�GH�OD�GHILQLFLy�FRUUHV�
SRQHQW��VL�Q·KL�KD��L�pV�FRPSRVW�DPE�XQ�WLSXV�GH�OOHWUD�GLIHUHQW��TXH�XVXDOPHQW�
pV� OD�FXUVLYD��(Q�HO�FDV�GH� OHV�FLWDFLRQV��HO� WLSXV�GH� OOHWUD�DFRVWXPD�D�VHU�URGy��
HQFDUD�TXH�SRW�pVVHU�G·XQD�DOWUD�IDPtOLD��R�Ep�pV�SRVDW�HQWUH�FRPHWHV�SHU�D�GH�
QRWDU�OOXU�FDUjFWHU�GLIHUHQW�GHOV�H[HPSOHV�FRQVWUXwWV��
� 3HU� D� JDUDQWLU� XQD� YHUVHPEODQoD�PpV� JUDQ� GHOV� H[HPSOHV� FRQVWUXwWV� L� XQD�
REMHFWLYLWDW�HQ�OD�VHOHFFLy�GH�OD�QRPHQFODWXUD�EDVDGD�HQ�WH[WRV�UHDOV��GXUDQW�HO�
VHJOH� SDVVDW� V·KD� JHQHUDOLW]DW�� HQWUH� HOV� SURMHFWHV� OH[LFRJUjILFV� GH� SUHVWLJL�� OD�
QHFHVVLWDW�GH�GLVSRVDU�GH� FRUSXV�SHU�D� OD� WULD�G·HQWUDGHV� L� VXEHQWUDGHV� L�SHU�D��
OD�VHOHFFLy�GHOV�H[HPSOHV�TXH�OHV�KDQ�G·LOÃOXVWUDU��(O�PDWHL[�',(&��WRW�L�QR�EDVDU�
V·KL��KD�DSURILWDW�HOV�UHFXUVRV�TXH�RIHUHL[�HO�&RUSXV�7H[WXDO�,QIRUPDWLW]DW�GH�OD�
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/OHQJXD�&DWDODQD�SHU�D�GHFLGLU�OD�LQFRUSRUDFLy�GH�GHWHUPLQDGHV�XQLWDWV�Oq[LTXHV�
L�SHU�D�PLOORUDU�O·H[HPSOLILFDFLy��
� 'H�WRWD�PDQHUD��FDO�UHFRQqL[HU�TXH��SHO�TXH�ID�DOV�FRUSXV�DFWXDOV��OD�PDQFD�
G·KRPRJHQHwWDW� HQ� OHV� SODQWHMDPHQWV� GH� UHFROOLGD� G·XQLWDWV� Oq[LTXHV� HQWUH� HOV�
GLYHUVRV�SURMHFWHV�H[LVWHQWV��FRPHQoDQW�SHU� OD�T�HVWLy�HOHPHQWDO�GH�VL�V·KDQ�GH�
UHFROOLU�~QLFDPHQW�WH[WRV�HVFULWV��R�Ep�VL� OD�UHFROOLGD�KD�G·DEDVWDU�WH[WRV�RUDOV�L�
HVFULWV�³TXH�� GH� IHW�� VHULD� OD� PDQHUD� PpV� ILDEOH� G·REWHQLU� XQ� UHWUDW� ILGHO� GH�
O·HVWDW�G·XQD� OOHQJXD�HQ�XQD�qSRFD�GHWHUPLQDGD³�� ID�GLItFLOPHQW�FRPSDUDEOHV�
DTXHVWHV�EDVHV�GRFXPHQWDOV��­GKXF�GLQV�XQ�PDWHL[�FRUSXV��QR�WHQHQ�HO�PDWHL[�
SHV�GHWHUPLQDGHV�jUHHV�G·HVSHFLDOLWDW� UHVSHFWH�D�G·DOWUHV��QL�GHWHUPLQDWV� DXWRUV�
UHVSHFWH�G·DOWUHV��(Q�HO�IRQV��HO�OH[LFzJUDI�R�OH[LFzJUDID�KD�G·DFFHSWDU�TXH�EDVDUj�
©G·XQD�PDQHUD�REMHFWLYDª�HO�VHX�GLFFLRQDUL�HQ�XQV�FRUSXV�TXH��GH�PRPHQW��WH�
QHQ�EHQ�SRF�G·REMHFWLXV��&DOGULD�WUHEDOODU�SHU�HVWDEOLU�XQHV�EDVHV�WHzULTXHV�TXH�
SRJXHVVLQ�pVVHU�PpV�R�PHQ\V�XQLYHUVDOV�SHU�D�O·HODERUDFLy�GH�FRUSXV�DPE�ILQDOL�
WDWV�OH[LFRJUjILTXHV��
� 3HO� TXH� ID� D� OHV� LOÃOXVWUDFLRQV� JUjILTXHV�� GH� OHV� TXDWUH� FODVVHV� EjVLTXHV� TXH�
KHP�WUREDW�³VtPEROV��TXDGUHV�L�WDXOHV��HVTXHPHV��L�GLEXL[RV�L�IRWRJUDILHV³��HOV�
PpV�KDELWXDOV�VyQ��G·XQD�EDQGD��HOV�VtPEROV��SHU�GDYDQW�GHOV�TXDGUHV�L�WDXOHV�L�
GHOV�HVTXHPHV���L�HOV�GLEXL[RV��SHU�GDYDQW�GH�OHV�IRWRJUDILHV���GH�O·DOWUD��8QD�SDUW��
GHOV�VtPEROV��FRP�DUD�HOV�GHOV�HOHPHQWV�TXtPLFV�L�HOV�GH�OHV�XQLWDWV�GH�OD�ItVLFD��
KD� FRPHQoDW� D� LQFRUSRUDU�VH� D� OD�QRPHQFODWXUD�GHOV� GLFFLRQDULV� JHQHUDOV� TXH�
WHQHQ�XQD�FHUWD�H[WHQVLy��SHUz�HOV�UHFXOOV�OH[LFRJUjILFV�FDWDODQV�L�HVSDQ\ROV�HQ�
FDUD�HOV�UHVHUYHQ�SHU�DOV�GLFFLRQDULV�HQFLFORSqGLFV��
� &XULRVDPHQW��PROWV� GHOV� VtPEROV� TXH� DSDUHL[HQ� HQ� HOV� GLFFLRQDULV� JHQHUDOV�
FDWDODQV� L�HVSDQ\ROV�QR�ILJXUHQ�FRP�D�H[HPSOHV�� VLQy�TXH�VyQ� LQFORVRV�GLQV� OD�
GHILQLFLy��
� (Q�DEVqQFLD�GH�GLEXL[RV�L�IRWRJUDILHV��HOV�TXDGUHV�L�WDXOHV�L�HOV�HVTXHPHV�SR�
GHQ�IHU�XQD�IXQFLy�VXSOHWzULD�GH�OD�SDUW�JUjILFD�G·DOJXQV�GLFFLRQDULV��FRP�DUD�HO�
*UDQ� GLFFLRQDUL� GH� OD� OOHQJXD� FDWDODQD�G·(QFLFORSqGLD� &DWDODQD��'·DOWUHV� REUHV�
OH[LFRJUjILTXHV�V·LOÃOXVWUHQ�DPE�XQD�SURIXVLy�G·LPDWJHV�GH�WRWD�PHQD�TXH�HQ�IDQ�
XQ� OOLEUH� DWUDFWLX� L� LQWHUHVVDQW� FRPHUFLDOPHQW�� DVSHFWH� TXH�� HQ� OH[LFRJUDILD�
SUjFWLFD��QR�HV�SRW�REOLGDU�PDL��



&21&/86,216�*(1(5$/6� � �� ����

� (Q�UHVXP��SRGHP�DILUPDU�TXH�OD�LOÃOXVWUDFLy�VREUH�O·~V�GH�OHV�VXEHQWUDGHV�GHO�
GLFFLRQDUL�pV�IRQDPHQWDO�SHU�D�FRPSOHWDU�QH�OD�LQIRUPDFLy�VHPjQWLFD�L�VLQWjFWL�
FD��$L[t�PDWHL[�� OD� LOÃOXVWUDFLy�JUjILFD�GH�GHWHUPLQDGHV�VXEHQWUDGHV�SRGHQ�DMX�
GDU�D�HQWHQGUH�HO�FRQFHSWH�GHILQLW��SHUz�pV�HYLGHQW�TXH�HV�WUDFWD�G·XQD�LQIRUPD�
FLy�EjVLFDPHQW�HQFLFORSqGLFD�L�LUUHOOHYDQW�SHU�D�OD�FRPSUHQVLy�GHO�VHQWLW�HVWULFWH�
GH�OD�VXEHQWUDGD��
�
�
������ &RQFOXVLRQV�SHO�TXH�ID�D�OHV�FODVVHV�G·XQLWDWV�TXH�VyQ�VXE�
HQWUDGHV�L�DO�FRQFHSWH�GH�VXEHQWUDGD�
�
� 6HPEOD�TXH� OHV� VXEHQWUDGHV��SHO� IHW�G·pVVHU�XQLWDWV�SOXULYHUEDOV�R�Ep�XQLWDWV�
XQLYHUEDOV�HTXLYDOHQWV�D�XQLWDWV�SOXULYHUEDOV��HV�SRGHQ�FRQVLGHUDU�XQLWDWV�IUDVH�
ROzJLTXHV��SHUz�FDO�WHQLU�HQ�FRPSWH�TXH�QR�WRWD�XQLWDW�IUDVHROzJLFD�pV�FDQGLGDWD�
D� FRQVWLWXLU� XQD� VXEHQWUDGD�� L� Q·KL� KD� TXH� QR� KR� KDXULHQ� G·pVVHU�PDL� SHU� OHV�
FDUDFWHUtVWLTXHV�OOXUV��
� (Q�SULQFLSL��KHP�SDUWLW�GH�OD�EDVH�TXH�QRPpV�OHV�XQLWDWV�IUDVHROzJLTXHV��HQWH�
VHV�HQ�HO�VHQWLW�GHO��������SRGHQ�FRQVWLWXLU�VXEHQWUDGHV��HQFDUD�TXH�VLJXLQ�XQL�
WDWV�XQLYHUEDOV��
� 3HU�D�HVWXGLDU�OHV�VXEHQWUDGHV�GHOV�GLFFLRQDULV�JHQHUDOV�FDO�FRQqL[HU�SUqYLD�
PHQW�HOV�WLSXV�G·XQLWDW�TXH�KL�DSDUHL[HQ�OHPDWLW]DWV��L�DTXHVW�FRQHL[HPHQW�HVWj�
tQWLPDPHQW�UHODFLRQDW�DPE�HO�WUDFWDPHQW�TXH�OD�IUDVHRORJLD�ID�GH�OHV�FRPELQD�
FLRQV�GH�PRWV�TXH�SUHVHQWHQ�XQD�FHUWD�IL[DFLy�L�TXH�HV�UHSHWHL[HQ�DPE�PpV�DV�
VLGXwWDW�TXH�DOWUHV�FRPELQDFLRQV�SRVVLEOHV�GH�PRWV��
� 8Q�FRQMXQW�LPSRUWDQW�G·DTXHVWHV�FRPELQDFLRQV�VyQ�HOV�WHUPHV�G·HVSHFLDOLWDW��
GHOV�TXDOV��FRQVLGHUHP�HOV�QRPLQDOV��SHU�FRQYHQFLy��FRP�D�ORFXFLRQV�QRPLQDOV��
� '·DOWUD� EDQGD�� O·HQFDUD� SRF� HVWDQGDUGLW]DGD� GLVFLSOLQD� IUDVHROzJLFD� SDOHVD�
XQD� SUHFDULHWDW� TXH� DUULED� ILQV� DO� SXQW� G·KDYHU� G·HVWDEOLU�� HQ� SULPHU� OORF�� HO�
WHUPH� TXH� GHVLJQD� TXDOVHYRO� XQLWDW� TXH� pV� REMHFWH� G·HVWXGL� IUDVHROzJLF�� HQ�
DTXHVWD�WHVL��KHP�RSWDW�SHO�WHUPH�XQLWDW�IUDVHROzJLFD�SHU�D�GHVLJQDU�OD�FRPELQD�
FLy�PpV�R�PHQ\V�IL[D�GH�GRV�R�PpV�PRWV�UHODFLRQDWV�VLQWjFWLFDPHQW�TXH�DFWXHQ�
FRP�XQ�VRO�HOHPHQW�GLQV�HO�GLVFXUV��



/(6�68%(175$'(6�(1�(/6�',&&,21$5,6�*(1(5$/6�� �
�
�

����� �

� /HV� SURSLHWDWV� LGHQWLILFDGRUHV� GH� OHV� XQLWDWV� IUDVHROzJLTXHV�� SHU� Ep� TXH� QR�
LQGLVSHQVDEOHV�QL�VXILFLHQWV�G·XQD�PDQHUD�DwOODGD��VyQ�OD�UHSHWLFLy��OD�JUDPDWLFD�
OLW]DFLy��OD�IL[DFLy��O·DOWHUDFLy�IzQLFD��OD�LGLRPDWLFLWDW��O·~V�SUDJPjWLF��O·DQRPDOLD�
HVWUXFWXUDO�L�OD�IRUPD�IzQLFD��
� (OV� FRUUHQWV�DFWXDOV�GH� OD� IUDVHRORJLD�HV�GLYLGHL[HQ�HQWUH�HOV�TXH� WHQHQ�XQD�
FRQFHSFLy�UHVWULFWLYD�GH�OD�IUDVHRORJLD��TXH�SRGUtHP�FRQVLGHUDU�UHSUHVHQWDWV�SHU�
/HRQRU�5XL]�*XULOOR�L�OD�QRFLy�GH�SURWRWLS�G·XQLWDW�IUDVHROzJLFD��TXH�WLQGULD�XQD�
IL[DFLy�R�XQD�LGLRPDWLFLWDW�WRWDOV��L�HOV�TXH�HQ�WHQHQ�XQD�FRQFHSFLy�jPSOLD��TXH�
SRGUtHP�FRQVLGHUDU�UHSUHVHQWDWV�SHU�*ORULD�&RUSDV�L�OD�VHYD�FODVVLILFDFLy�GH�OHV�
XQLWDWV�IUDVHROzJLTXHV�HQ�WUHV�HVIHUHV�WD[RQzPLTXHV��OHV�FRQFXUUqQFLHV��OHV�ORFX�
FLRQV�L�HOV�HQXQFLDWV�IUDVHROzJLFV��DTXHVWV�GDUUHUV�GLYLGLWV�HQ�SDUqPLHV�L�IyUPXOHV�
UXWLQjULHV���
� (O�SDUWLW�SUHV�SHU�QRVDOWUHV�D�IDYRU�GH�OHV�WHVLV�GH�&RUSDV�³SHU�Ep�TXH�PDWL�
VDGHV�DPE�OHV�REVHUYDFLRQV�GHJXGHV�D�-RUGL�*LQHEUD�SHO�TXH�ID�D�FHUWHV�VXSRVD�
GHV� ILQV� DUD� ©ORFXFLRQV� YHUEDOVª³� HQV� KD� SRUWDW� D� GHVFULXUH� FDGDVFXQD�
G·DTXHVWHV�HVIHUHV�GH�OD�PDQHUD�VHJ�HQW��
� D�� /D�FRQFXUUqQFLD�pV�XQ�VLQWDJPD�DSDUHQWPHQW� OOLXUH��JHQHUDW�DPE�UHJOHV�
VLQWjFWLTXHV��TXH�SUHVHQWD�XQ�FHUW�JUDX�GH�UHVWULFFLy�FRPELQDWzULD�GHWHUPLQDGD�
SHU�O·~V��L�Wp�XQD�HVWUXFWXUD�FRQVWLWXwGD�SHU�XQD�EDVH�L�XQ�FRQFXUUHQW��IHW�TXH�OD�
GLIHUHQFLD�GH�OD�ORFXFLy��TXH�QR�Wp�XQD�HVWUXFWXUD�SUHGHWHUPLQDGD��&RP�TXH�QR�
HV�SRGHQ�VXEGLYLGLU�SHU� OD� IXQFLy�VLQWjFWLFD�TXH�H[HUFHL[HQ��HV�FODVVLILTXHQ�HQ�
VLV�JUXSV�HVWUXFWXUDOV�GLIHUHQWV��
� E�� /D�ORFXFLy�pV�XQD�FRQVWUXFFLy�IL[D�IRUPDGD�SHU�XQ�JUXS�GH�PRWV�TXH�Wp�
XQD�VLJQLILFDFLy�XQLWjULD�L��HQ�JHQHUDO��HTXLYDO�D�XQ�HOHPHQW�~QLF�FDSDo�GH�GHV�
HQYROXSDU�XQD� IXQFLy�RUDFLRQDO�GHWHUPLQDGD��/HV� ORFXFLRQV�HV�FODVVLILTXHQ�VH�
JRQV�OD�FDWHJRULD�Oq[LFD�GHO�PRW�D�TXq�HTXLYDOHQ�IXQFLRQDOPHQW�� ORFXFLy�QRPL�
QDO�� ORFXFLy� DGMHFWLYDO�� ORFXFLy� YHUEDO�� ORFXFLy� DGYHUELDO�� ORFXFLy� SUHSRVLWLYD��
ORFXFLy�FRQMXQWLYD�L�ORFXFLy�FODXVDO��
� F�� /·HQXQFLDW� IUDVHROzJLF� FRQVWLWXHL[�XQ� DFWH� GH�SDUOD� TXH�SUHVHQWD� IL[DFLy�
LQWHUQD�L�H[WHUQD��L�pV�XQD�XQLWDW�GH�FRPXQLFDFLy�PtQLPD�TXH�FRQWp�XQ�HQXQFLDW�
FRPSOHW�L�TXH�SRW�GHSHQGUH�G·XQD�VLWXDFLy�GLVFXUVLYD�GHWHUPLQDGD��(OV�HQXQFLDWV�
IUDVHROzJLFV�HV�GLYLGHL[HQ�HQ�SDUqPLHV��TXH�VyQ�HQXQFLDWV�DPE�XQ�DOW�JUDX�GH�
JHQHUDOLWDW�TXH�FRQVWLWXHL[HQ�HQXQFLDWV�LQWURGXwWV�FRP�D�WDOV�HQ�HO�GLVFXUV��L�HQ�
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IyUPXOHV�UXWLQjULHV��TXH�VyQ�HQXQFLDWV�DPE�FDUjFWHU�G·HQXQFLDW�SHUz�VHQVH�DX�
WRQRPLD�WH[WXDO��SHU�WDO�FRP�GHSqQ�VHPSUH�GH�OD�VLWXDFLy�FRPXQLFDWLYD��
� 3HU� WDQW�� HQ� SULQFLSL�� KL� KD� GXHV� JUDQV� FODVVHV� G·XQLWDWV� TXH� FRQVWLWXHL[HQ�
VXEHQWUDGHV�HQ�HOV�GLFFLRQDULV�JHQHUDOV�PRQROLQJ�HV��OHV�TXH�VyQ�IRUPDGHV�SHU�
PpV�G·XQ�PRW��XQLWDWV� Oq[LTXHV�SOXULYHUEDOV�� L� OHV�TXH�VyQ�IRUPDGHV�SHU�XQ�VRO�
PRW�SHUz�TXH� WHQHQ� OHV� IXQFLRQV� L� OHV� FDUDFWHUtVWLTXHV�GH� OHV�SULPHUHV� �XQLWDWV�
Oq[LTXHV�XQLYHUEDOV���$TXHVWHV�GDUUHUHV� VyQ�SRF� IUHT�HQWV�� HQ�FRPSDUDFLy�DPE�
OHV�SULPHUHV��
� (O� IHW�TXH� OHV�XQLWDWV� IUDVHROzJLTXHV�VLJXLQ�FRPELQDFLRQV�GH�PRWV�UHSHWLGHV��
QR� FUHDWLYHV�� TXH� HOV� SDUODQWV� HPSUHQ�SHU� FRPRGLWDW� L� SHU� D� IDFLOLWDU� OD� LQWHU�
FRPSUHQVLy�� HQV� KD� SRUWDW� D� UHFRQqL[HU� GHWHUPLQDWV� DVSHFWHV� VRFLROLQJ�tVWLFV�
TXH�VyQ�HVSHFLDOPHQW�UHOOHYDQWV�HQ�OD�VLWXDFLy�VRFLDO�L�SROtWLFD�GHO�FDWDOj��
� +HP�YLVW�WDPEp�TXH�OD�WHUPLQRORJLD�HQV�SRW�DMXGDU�D�RUGHQDU�DTXHVWHV�XQL�
WDWV�DPE�YLVWD�D�DYDOXDU�HO�SHV�TXH�WHQHQ�OHV�XQLWDWV�WHUPLQROzJLTXHV�HQ�HOV�GLF�
FLRQDULV�JHQHUDOV�L�O·DGHTXDFLy�GHO�SDSHU�GHOV�GLFFLRQDULV�HQ�UHODFLy�DPE�OD�OOHQ�
JXD�JHQHUDO��
� )LQDOPHQW��HQV�KHP�VXEPHUJLW�PtQLPDPHQW�HQ�O·HVWXGL�GH�OD�IUDVHRORJLD�SHU�
SRGHU�LGHQWLILFDU�L�FODVVLILFDU�G·XQD�PDQHUD�FRUUHFWD�DTXHVWHV�XQLWDWV�HQ�OD�SDUW�
SUjFWLFD�GH�OD�WHVL��'HV�G·DTXHVW�SXQW�GH�YLVWD��SHO�TXH�ID�D�OHV�XQLWDWV�TXH�KDXUL�
HQ�G·pVVHU�VXEHQWUDGHV�GHOV�GLFFLRQDULV�JHQHUDOV��pV�LQGXEWDEOH�TXH�KDQ�GH�ILJX�
UDU� HQ� HOV� GLFFLRQDULV� GH� OOHQJXD� JHQHUDO� OHV� ORFXFLRQV� �QRPLQDOV�� DGMHFWLYDOV��
YHUEDOV�� DGYHUELDOV�� SUHSRVLWLYHV�� FRQMXQWLYHV� L� FODXVDOV��� OHV� FRQFXUUqQFLHV� WHU�
PLQROzJLTXHV�³L�SRWVHU�DOJXQD�DOWUD�FRQFXUUqQFLD�H[FHSFLRQDO³�L�XQD�VHOHFFLy�
GH�OHV�IyUPXOHV�UXWLQjULHV�PpV�KDELWXDOV��
� (Q�FDQYL��QR�KL�KDXULHQ�GH�ILJXUDU�FRP�D�VXEHQWUDGHV�OHV�DOWUHV�FRQFXUUqQFL�
HV�L�OHV�SDUqPLHV��TXH�SRGULHQ�DSDUqL[HU�FRP�D�H[HPSOHV��(O�IHW�TXH�PROWV�GLFFL�
RQDULV�PDQWLQJXLQ�HQFDUD�DTXHVWHV�XQLWDWV�FRP�D�VXEHQWUDGHV�³Ep�TXH�G·XQD�
PDQHUD�SRF�FRKHUHQW�L�EDVWDQW�GHVLJXDO³�HV�SRGULD�GHXUH�D�OD�YROXQWDW�GHO�OH[L�
FzJUDI�R�OH[LFzJUDID�G·H[SUHVVDU�VHQWLWV�VHFXQGDULV�GH�O·HQWUDGD�TXH�SRGHQ�WHQLU�
XQD�H[WHQVLy�R�XQ�DEDVW�PROW�PHQRU�UHVSHFWH�D�DOWUHV�VHQWLWV�GH�OD�PDWHL[D�XQLWDW�
Oq[LFD��
�
�
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������ &RQFOXVLRQV�SHO�TXH�ID�D�OD�UHODFLy�HQWUH�XQLWDW�SOXULYHUEDO�
L�VXEHQWUDGD�
�
� /D�UHODFLy�HQWUH�XQLWDW�SOXULYHUEDO�L�VXEHQWUDGD�KD�HVWDW�FRPHQWDGD�DO���������
HQ�HO�VHQWLW�TXH��JHQHUDOPHQW��OHV�VXEHQWUDGHV�VyQ�XQLWDWV�SOXULYHUEDOV��SHUz�TXH�
WDPEp�KL�KD�VXEHQWUDGHV�XQLYHUEDOV��$L[z�pV�GHJXW�DO�IHW�TXH�WRWD�XQLWDW�SOXUL�
YHUEDO�pV�IUDVHROzJLFD�SHO�IHW�G·pVVHU�XQD�XQLWDW��PHQWUH�TXH�QR�WRWHV�OHV�XQLWDWV�
IUDVHROzJLTXHV�VyQ�SOXULYHUEDOV��7DPEp�KHP�LQVLVWLW�HQ�HO� IHW�GH� OLPLWDU�DO�Pj�
[LP�OHV�XQLWDWV�SOXULYHUEDOV�TXH�ILJXUHQ�FRP�D�HQWUDGHV��O·~QLFD�H[FHSFLy�KDX�
ULHQ�G·pVVHU�³VL�GH�FDV³�OHV�ORFXFLRQV�OODWLQHV�L�DOJXQD�DOWUD�H[SUHVVLy�PDQOOH�
YDGD���
� 8QD� GH� OHV� PDQFDQFHV� PpV� HYLGHQWV� GHOV� GLFFLRQDULV� JHQHUDOV� DFWXDOV� pV�
O·DEVqQFLD��VRYLQW��GH�OD�FDWHJRULD�JUDPDWLFDO�GH�OHV�VXEHQWUDGHV��TXH��PpV�SUz�
SLDPHQW��KDXUtHP�G·DQRPHQDU�OH[LFRJUDPDWLFDO ���HVSHFLDOPHQW�TXDQ�QR�HV�WUDF�
WD�GHO�TXH�FRQHL[HP��G·XQD�PDQHUD�JHQqULFD�L�SRF�SUHFLVD��SHU�ORFXFLRQV��
� (OV� GLFFLRQDULV� IDQ�XQD�PtQLPD� FDWHJRULW]DFLy� GH� OHV� VXEHQWUDGHV� FDXHQ� HQ�
FRQWUDGLFFLRQV�DPE�DOWUHV�REUHV�L��GH�YHJDGHV��ILQV�L�WRW�GLQV�OD�PDWHL[D�REUD��
� /D� FDWHJRULW]DFLy� GH� OHV� VXEHQWUDGHV� KDXULD� G·pVVHU� WDQ� LPSRUWDQW� FRP� OD��
GH�OHV�HQWUDGHV��VREUHWRW�TXDQ�OD�FDWHJRULD�G·DTXHVWHV�QR�HV�FRUUHVSRQ�DPE�OD�GH�
O·HQWUDGD��,�SHU�D�SRGHU�FDWHJRULW]DU�OHV�VXEHQWUDGHV�FDO��G·DQWXYL��IL[DU�OD�FODVVL�
ILFDFLy�GH�OHV�XQLWDWV�TXH�OHV�FRQVWLWXHL[HQ��
�
�
�

�
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������ 'LFFLRQDULV�GHO�FRUSXV�G·HVWXGL�
�
'LFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD���D�HG��DPSO��L�DFWXDO��%DUFHORQD��(QFLFORSqGLD�&DWDODQD��������
'LFLRQDULR� $XUpOLR� (OHFWUyQLFR� �� 6pFXOR� ;;,� >&'�520@�� 9HUVLy� ����� 5LR� GH� -DQHLUR�� 1RYD�

)URQWHLUD��������
)(55(,5$��$XUpOLR�%XDUTXH�GH�+RODQGD��1RYR�GLFLRQiULR�$XUpOLR�VpFXOR�;;,��2�GLFLRQiULR�GD�OLQJXD�

SRUWXJXHVD���D�HG��5LR�GH�-DQHLUR��1RYD�)URQWHLUD��������
+LSHUGLFFLRQDUL�� &DWDOj�FDVWHOOj�DQJOqV� >&'�520@�� 9HUVLy� ����� %DUFHORQD�� (QFLFORSqGLD�

&DWDODQD��������
,167,787� '·(678',6� &$7$/$16�� 'LFFLRQDUL� GH� OD� OOHQJXD� FDWDODQD�� �D� UHLPSU�� %DUFHORQD��

(QFLFORSqGLD� &DWDODQD�� (GLFLRQV� ���� 3XEOLFDFLRQV� GH� O·$EDGLD� GH�0RQWVHUUDW�� 3DOPD��0ROO��
9DOqQFLD��(GLFLRQV���L����������

³�'LFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD�>&'�520@��9HUVLy������%DUFHORQD��,(&��������
³�'LFFLRQDUL� GH� OD� OOHQJXD� FDWDODQD� >(Q� OtQLD@�� �D� UHLPSU�� %DUFHORQD�� ,(&�� ������

�KWWS���SGO�LHF�HV�HQWUDGD�GLHF�DVS!�>&RQVXOWD�����������@�
5($/�$&$'(0,$�(63$f2/$��'LFFLRQDULR�GH�OD�OHQJXD�HVSDxROD����D�HG��0DGULG��(VSDVD�&DOSH��������
³�'LFFLRQDULR�GH�OD�OHQJXD�HVSDxROD�>&'�520@��9HUVLy���������0DGULG��(VSDVD�&DOSH��������
³�'LFFLRQDULR�GH�OD�OHQJXD�HVSDxROD�>(Q�OtQLD@����D�HG��0DGULG��5$(���������KWWS���EXVFRQ�UDH��

HV�QWOOH�6UYOW*8,0HQX1WOOH"FPG /HPD	VHF ����������!�>&RQVXOWD�����������@�
5(<�'(%29(�� -RVHWWH�� 5(<�� $ODLQ� >GLU�@�� /H� QRXYHDX� 3HWLW� 5REHUW�� 'LFWLRQQDLUH� DOSKDEpWLTXH� HW�

DQDORJLTXH�GH�OD�ODQJXH�IUDQoDLVH��>�D�HG�@�3DUtV��'LFWLRQQDLUHV�/H�5REHUW��������
³�9HUVLRQ�pOpFWURQLTXH�GX�1RXYHDX�3HWLW�5REHUW��'LFWLRQQDLUH�DOSKDEpWLTXH�HW�DQDORJLTXH�GH� OD�

ODQJXH�IUDQoDLVH�>&'�520@��9HUVLy������3DUtV��'LFWLRQQDLUHV�/H�5REHUW��������
=,1*$5(//,�� 1LFROD�� /R� =LQJDUHOOL� ������ 9RFDERODULR� GHOOD� OLQJXD� LWDOLDQD� >&'�520@�� 9HUVLy�

����=���%RORQ\D��=DQLFKHOOL��������
=,1*$5(//,�� 1LFROD�� /R� =LQJDUHOOL� ������ 9RFDERODULR� GHOOD� OLQJXD� LWDOLDQD�� �D� UHLPSU��� ��D� HG��

%RORQ\D��=DQLFKHOOL��������
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������ 'LFFLRQDULV�L�UHFXOOV�G·XQLWDWV�IUDVHROzJLTXHV�FRQVXOWDWV�
�
$%5$+$0��:HUQHU��'LFFLRQDULR�GH�WHUPLQRORJtD�OLQJ�tVWLFD�DFWXDO��0DGULG��*UHGRV��������
$%5,/��-RDQ��'LFFLRQDUL�GH�IUDVHV�IHWHV��&DWDOj�FDVWHOOj��FDVWHOOj�FDWDOj��$PE�tQGH[V�GH�VLJQLILFDWV��

%DUFHORQD��(GLFLRQV�����������
$&$'(0,$� '$6� &,È1&,$6� '(� /,6%2$�� 'LFLRQiULR� GD� /tQJXD� 3RUWXJXHVD� &RQWHPSRUkQHD�� >/LVERD@��

9HUER��������S��,;�;;;9,,����Y��
$*8,/Ð��0DULj��'LFFLRQDUL�$JXLOy��%DUFHORQD��$OWDIXOOD����������Y��>(GLFLy�IDFVtPLO���D�HG��������

��������WRPV@��
$/&29(5�� $QWRQL�0���02//�� )UDQFHVF� GH�%��'LFFLRQDUL� FDWDOj�YDOHQFLj�EDOHDU�� �D� HG�� 3DOPD�GH�

0DOORUFD��0ROO�����������Y���
³�'LFFLRQDUL� FDWDOj�YDOHQFLj�EDOHDU� >(Q� OtQLD@�� �D� HG�� 3DOPD� GH� 0DOORUFD�� 0ROO�� ������

�KWWS���GFYE�LHFDW�QHW�!�>&RQVXOWD�����������@�
$/2162� 5$026�� 0DUJDULWD� >GLU�@�� 'LFFLRQDULR� GH� FRORFDFLRQHV� >(Q� OtQLD@�� >/D� &RUXQ\D@��

8QLYHUVLGDGH�GD�&RUXxD�� )DFXOWDGH�GD� )LOROR[tD���������KWWS���ZZZ�FRORFDFLRQHVS�FRP�!�
>&RQVXOWD�����������@�

$/6,86�� 6DOYDGRU��+HP�SHUGXW� O·RUHPXV��3HWLWD�HQFLFORSqGLD�GH� OD�FXOWXUD�FDWzOLFD��%DUFHORQD��/D�
&DPSDQD��������

$/9$5�(=48(55$��0DQXHO�>GLU�@��'LFFLRQDULR�SDUD�OD�HQVHxDQ]D�GH�OD�OHQJXD�HVSDxROD��%DUFHORQD��
%LEORJUDI��$OFDOi�GH�+HQDUHV��8QLYHUVLGDG�GH�$OFDOi�GH�+HQDUHV��������

$5(6��0��&DUPH�>HW�DO�@��'LFFLRQDULR�;HUDLV�GD�OLQJXD��9LJR��(GLFLyQV�;HUDLV�GH�*DOLFLD��������
$<$76�� 0RQWVHUUDW�� %(51$/�� 0�� &DUPH�� &2',1$�� )UDQFHVF�� )$5*$6�� $VVXPSWD� >UHG�@�� 3ULPHU�

GLFFLRQDUL��9LF��(XPR��������
%$',$� ,�0$5*$5,7�� $QWRQL�0�� ©3UzOHJª�� $�� 5$63$//�� -RDQD��0$57Ì� ,�&$67(//�� -RDQ��'LFFLRQDUL� GH�

ORFXFLRQV�L�IUDVHV�IHWHV��%DUFHORQD��(GLFLRQV�����������S��������
%$/%$675(��-RVHS��1RX�UHFXOO�GH�PRGLVPHV�L�IUDVHV�IHWHV���D�HG��%DUFHORQD��3zUWLF��������
%$77$1(5��3D]�>GLU�@��'LFFLRQDULR�GH�SULPDULD�GH�OD�OHQJXD�HVSDxROD���D�HG��%DUFHORQD��%LEORJUDI��

������
%,'(50$1�� 0DULD� 7HUH]D� &DPDUJR�� 'LFLRQiULR� GH� FRPELQDWyULDV� OH[LFDLV� �XQLGDGHV� FRPSOH[DV��

GR� Op[LFR��� >����@�� >7H[W�PHFDQRJUDILDW� LQqGLW� GHO� SURMHFWH�'LFLRQiULR� GH� FRPELQDWyULDV� GR�
3RUWXJXrV�FRQWHPSRUkQHR@�

%2648(�� ,JQDFLR� >GLU�@�� 5('(6�� 'LFFLRQDULR� FRPELQDWRULR� GHO� HVSDxRO�� 0DGULG�� (GLFLRQHV� 60��
������

%28/$1*(5��-HDQ�&ODXGH�>GLU�@��'LFWLRQQDLUH�4XpEpFRLV�G·DXMRXUG·KXL��/DQJXH�)UDQoDLVH��KLVWRLUH��
JpRJUDSKLH��FXOWXUH�JpQpUDOH��0RQW�UHDO��'LFRUREHUW��������

%58*8(5$��-RUGL��'LFFLRQDUL�RUWRJUjILF�L�GH�SURQ~QFLD��%DUFHORQD��(QFLFORSqGLD�&DWDODQD��������
³�'LFFLRQDUL�HWLPROzJLF��%DUFHORQD��(QFLFORSqGLD�&DWDODQD��������
³�'LFFLRQDUL� RUWRJUjILF� L� GH�SURQ~QFLD�� �D� HG��� UHY�� L� DPSO��%DUFHORQD�� (QFLFORSqGLD�&DWDODQD��

������
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%8660$11�� +DGXPRG�� 5RXWOHGJH� GLFWLRQDU\� RI� ODQJXDJH� DQG� OLQJXLVWLFV�� /RQGUHV�� 1RYD� <RUN��
5RXWOHGJH��������

&$%5e��0��7HUHVD�>GLU�@��','$&��'LFFLRQDUL�GH�FDWDOj��%DUFHORQD��(QFLFORSqGLD�&DWDODQD��������
&$6$66$6�� 2ULRO� >GLU�@��'LFFLRQDUL� HQFLFORSqGLF� GH� PHGLFLQD�� %DUFHORQD�� (QFLFORSqGLD� &DWDODQD��

$FDGqPLD�GH�&LqQFLHV�0qGLTXHV�GH�&DWDOXQ\D�L�GH�%DOHDUV��������
³�'LFFLRQDUL�HQFLFORSqGLF�GH�PHGLFLQD���D�HG��%DUFHORQD��(QFLFORSqGLD�&DWDODQD��$FDGqPLD�GH�

&LqQFLHV�0qGLTXHV�GH�&DWDOXQ\D�L�GH�%DOHDUV��������
&LQF�PLO�UHIUDQ\V�FDWDODQV����D�HG��%DUFHORQD��0LOOj��������
&ROOLQV�&REXLOG��(QJOLVK�ODQJXDJH�GLFWLRQDU\��/RQGUHV��*ODVJRZ��&ROOLQV��������
&ROOLQV�(QJOLVK�GLFWLRQDU\��&RPSOHWH�DQG�XQDEULGJHG���D�HG��*ODVJRZ��+DUSHU&ROOLQV��������
&2520,1(6�� -RDQ�� 'LFFLRQDUL� HWLPROzJLF� L� FRPSOHPHQWDUL� GH� OD� OOHQJXD� FDWDODQD�� %DUFHORQD��

&XULDO��/D�&DL[D����������������Y��
&8(592��5XILQR� -RVp��'LFFLRQDULR�GH�FRQVWUXFFLyQ�\�UpJLPHQ�GH� OD� OHQJXD�FDVWHOODQD��%DUFHORQD��

+HUGHU�����������Y��
&855,1�� 'RPLQLF�� &2//,16�� 9DOHULH��0(675(6�� -RVHS�0�� >UHG�@��'LFFLRQDULR� LOXVWUDGR� 9R[� LQJOpV�

HVSDxRO�FDWDOiQ��%DUFHORQD��%LEORJUDI����������Y��
'LFFLRQDULR�GH�OHQJXD�\�OLQJ�tVWLFD��%DUFHORQD��%LEORJUDI��������
'8%2,6�� -HDQ� >GLU�@��'LFWLRQQDLUH� GH� OD� ODQJXH� IUDQoDLVH�� /H[LV�� (G�� UHY�� L� FRUU�� 3DUtV�� /DURXVVH��

������
'8%2,6�� -HDQ�� *,$&202�� 0DWKpH�� *8(63,1�� /RXLV�� 0$5&(//(6,�� &KULVWLDQH�� 0$5&(//(6,�� -HDQ�

%DSWLVWH��0e9(/��-HDQ�3LHUUH��'LFWLRQQDLUH�GH�OLQJXLVWLTXH��3DUtV��/DURXVVH��������
³�'LFFLRQDULR�GH�OLQJ�tVWLFD���D�HG��0DGULG��$OLDQ]D�(GLWRULDO��������
(6&2/­��-RVHS�0��'LFFLRQDUL�GH�OODWLQLVPHV�L�H[SUHVVLRQV�FOjVVLTXHV��%DUFHORQD��(GLFLRQV�����������
(63,1$/��0��7HUHVD��'LFFLRQDUL�GH�VLQzQLPV�GH�IUDVHV�IHWHV��%DUFHORQD��8QLYHUVLWDW�$XWzQRPD�GH�

%DUFHORQD�� 6HUYHL� GH� 3XEOLFDFLRQV�� 3XEOLFDFLRQV� GH� O·$EDGLD� GH� 0RQWVHUUDW�� 9DOqQFLD��
3XEOLFDFLRQV�GH�OD�8QLYHUVLWDW�GH�9DOqQFLD��������S��������

)$%5$��3RPSHX��'LFFLRQDUL�PDQXDO�GH�OD�OOHQJXD�FDWDODQD��%DUFHORQD��('+$6$��������
³�'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD����D�HG��%DUFHORQD��('+$6$��������
)$51e6��6HEDVWLj��3DUHPLRORJLD�FDWDODQD�FRPSDUDGD��%DUFHORQD��&ROXPQD���������������Y��
)(55(5,$��$XUpOLR�%XDUTXH�GH�+RODQGD��'LFLRQiULR�$XUpOLR�HOHWU{QLFR�>&'�520@��5LR�GH�-DQHLUR��

1RYD�)URQWHLUD�� >����"@�� >(V�FRUUHVSRQ�DPE� OD��D�HG��� UHY�� L�DPSO���GHO�1RYR�GLFLRQiULR�GD�
OtQJXD�SRUWXJXHVD @�

)/89,­��$UPDQG�GH��'LFFLRQDUL�JHQHUDO�G·KHUjOGLFD��%DUFHORQD��('+$6$��������
)217��5DPRQ��5HIUDQ\V�GH� OD� OOHQJXD�FDWDODQD��6DQW�&XJDW�GHO�9DOOqV��(��5��(GLFLRQV�&DWDODQHV��

������
*,1(%5$��-RUGL��02176(55$7��$QQD�0��'LFFLRQDUL�G·~V�GHOV�YHUEV�FDWDODQV��5qJLP�YHUEDO�L�FDQYL�L�

FDLJXGD�GH�SUHSRVLFLRQV��%DUFHORQD��(GLFLRQV�����������
*,867,�� *LXVHSSH�� 'L]LRQDULR� GHL� SURYHUEL� LWDOLDQL� �5DFROWD� GL� SURYHUEL� WRVFDQL�� >(Q� OtQLD@��

/DXQFHWRQ� �7DVPjQLD�� $XVWUjOLD��� 8QLYHUVLW\� RI� 7DVPDQLD�� 'H� 3URYHUELR�� ������ �KWWS����
ZZZ�XWDV�HGX�DX�GRFV�IORQWD�'3ERRNV�*,867,�*,867,�KWPO!�>&RQVXOWD�����������@��
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*UDQ�GLFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD��%DUFHORQD��(QFLFORSqGLD�&DWDODQD��������
*UDQ� GLFFLRQDUL� GH� OD� OOHQJXD� FDWDODQD� >(Q� OtQLD@�� %DUFHORQD�� (QFLFORSqGLD� &DWDODQD�� ������

�KWWS���ZZZ�JUHF�QHW�KRPH�FHO�GLFF�KWP!�>&RQVXOWD������������@�
*UDQ�HQFLFORSqGLD�FDWDODQD���D�HG��%DUFHORQD��(QFLFORSqGLD�&DWDODQD����������������Y�� >$PE�

GLYHUVRV�VXSOHPHQWV@�
*UDQ�/DURXVVH�FDWDOj��%DUFHORQD��(GLFLRQV�������������������Y��
*UDQ�/DURXVVH�FDWDOj��&RQVXOWRU�WHPjWLF�XQLYHUVDO��%DUFHORQD��(GLFLRQV�������������Y��
,O� JUDQGH� GL]LRQDULR� *DU]DQWL� GHOOD� OLQJXD� LWDOLDQD� ������ >�D� HG�@� 0LOj�� 'H� $JRVWLQL� 6FXROD��

*DU]DQWL�/LQJXLVWLFD��������
*5,(5$��$QWRQL��7UHVRU�GH�OD�OOHQJXD��GH�OHV�WUDGLFLRQV�L�GH�OD�FXOWXUD�SRSXODU�GH�&DWDOXQ\D���D�HG��

%DUFHORQD��3ROtJUDID�����������Y��
*8$63��-RDQ��$IRULVPHV��3DOPD��/OHRQDUG�0XQWDQHU��������
*8,//28��0LFKHO��02,1*(21��0DUF�>GLU�@��'LFWLRQQDLUH�XQLYHUVHO�IUDQFRSKRQH�HQ�OLJQH�>(Q�OtQLD@��

3DUtV�� 0LVVLRQ� $FWLYLWpV� HQ� /LJQH� �� +DFKHWWH� /LYUH�� ������ �KWWS���ZZZ�IUDQFRSKRQLH�
�KDFKHWWH�OLYUH�IU�GLFFDU�KWPO!�>&RQVXOWD������������@�

*87,e55(=�� -XDQ� >GLU�@�� 'LFFLRQDULR� 6DODPDQFD� GH� OD� OHQJXD� HVSDxROD�� 0DGULG�� 6DQWLOODQD��
8QLYHUVLGDG�GH�6DODPDQFD���������

+$570$11��5HLQKDUG�5��.��>HG�@��/H[LFRJUDSK\��&ULWLFDO�FRQFHSWV��/RQGUHV��1RYD�<RUN��5RXWOHGJH��
��������Y��

+$570$11�� 5HLQKDUG�5��.��� -$0(6��*UHJRU\��'LFWLRQDU\� RI� OH[LFRJUDSK\��1RYD�<RUN��5RXWOHGJH��
������

+(55(52��9tFWRU�-RVp��'LFFLRQDULR�GH�H[SUHVLRQHV�\�IUDVHV�ODWLQDV���D�HG��0DGULG��*UHGRV��������
+LSHUHQFLFORSqGLD� >(Q� OtQLD@�� %DUFHORQD�� (QFLFORSqGLD� &DWDODQD�� ������ �KWWS���ZZZ�JUHF�QHW��

KRPH�KHF�IUBSUHV�KWP!�>&RQVXOWD������������@�
,167,787�'·(678',6�&$7$/$16��'LFFLRQDUL�PDQXDO�GH�OD�OOHQJXD�FDWDODQD��%DUFHORQD��,(&��������
³�'LFFLRQDUL� GHVFULSWLX� GH� OD� OOHQJXD� FDWDODQD� >(Q� OtQLD@�� >%DUFHORQD@�� ,(&�� ������ ��

�KWWS���GFF�LHFDW�QHW�GGOF�LQGH[�DVS!�>&RQVXOWD�����������@�
-26(3+��0LTXHO��&RP�HV�ID�XQ�OOLEUH��'LFFLRQDUL�GH�OHV�DUWV�JUjILTXHV��%DUFHORQD��3zUWLF��������
/$&5(8�� -RVHS� >GLU�@�� 'LFFLRQDUL� YDOHQFLj�� 9DOqQFLD�� &RQVHOOHULD� G·(GXFDFLy� L� &LqQFLD� GH� OD�

*HQHUDOLWDW�9DOHQFLDQD��(GLFLRQV�%URPHUD��������
³�'LFFLRQDUL�SUjFWLF�G·~V�GHO�YDOHQFLj��$O]LUD��%URPHUD��������
/$5$�� /XLV� )HUQDQGR� >GLU�@�� 'LFFLRQDULR� GHO� HVSDxRO� XVXDO� HQ� 0p[LFR�� 0q[LF�� (O� &ROHJLR� GH�

0p[LFR��&HQWUR�GH�(VWXGLRV�/LQJ�tVWLFRV�\�/LWHUDULRV���������
³�'LFFLRQDULR�GHO�HVSDxRO�XVXDO�HQ�0p[LFR�>(Q�OtQLD@��0q[LF��(O�&ROHJLR�GH�0p[LFR��&HQWUR�GH�

(VWXGLRV� /LQJ�tVWLFRV� L� /LWHUDULRV�� ������ �KWWS���ZRGND�FROPH[�P[�6FULSWV�'HP�SULQFLSDO�
�KWP!�>&RQVXOWD����������@�

/Ð3(=�'(/�&$67,//2�� /OXtV� >FXU�@��*UDQ�GLFFLRQDUL����GH� OD� OOHQJXD�FDWDODQD��%DUFHORQD��(GLFLRQV�
����������

0$/'21$'2��&RQFHSFLyQ� >GLU�@�� �D� HG��&ODYH��'LFFLRQDULR�GH�XVR�GHO� HVSDxRO�DFWXDO� >(Q� OtQLD@��
0DGULG��(GLFLRQHV�60���������KWWS���FODYH�OLEURVYLYRV�QHW�!�>&RQVXOWD������������@�
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0$57Ì1(=�'(�6286$��-RVp��'LFFLRQDULR�GH�WLSRJUDItD�\�GHO�OLEUR���D�HG��0DGULG��3DUDQLQIR������D��
³�'LFFLRQDULR�GH�OH[LFRJUDItD�SUiFWLFD��%DUFHORQD��%LEORJUDI������E��
³�'LFFLRQDULR�GH�ELEOLRORJtD�\�FLHQFLDV�DILQHV���D�HG��*LMyQ��7UHD��������
0$6&$5Ð��-RDQ��5$)(/��-RDTXLP��'LFFLRQDUL�FDWDOj�LQYHUV�DPE�LQIRUPDFLy�PRUIROzJLFD��%DUFHORQD��

3XEOLFDFLRQV�GH�O·$EDGLD�GH�0RQWVHUUDW��������
0$77+(:6�� 3HWHU� +�� 7KH� FRQFLVH�2[IRUG� GLFWLRQDU\� RI� /LQJXLVWLFV�� 2[IRUG�� 1RYD� <RUN�� 2[IRUG�

8QLYHUVLW\�3UHVV��������
0(675(6�� -RVHS� 0��� *8,//e1�� -RVHILQD�� 'LFFLRQDUL� G·DEUHYLDFLRQV�� %DUFHORQD�� (QFLFORSqGLD�

&DWDODQD��������
³�'LFFLRQDUL� G·DEUHYLDFLRQV�� $EUHYLDWXUHV�� VLJOHV� L� VtPEROV�� �D� HG��� UHY�� L� DPSO�� %DUFHORQD��

(QFLFORSqGLD�&DWDODQD��������
02/,1(5��0DUtD��'LFFLRQDULR�GH�XVR�GHO�HVSDxRO���D�HG��0DGULG��*UHGRV����������Y��
0281,1��*HRUJHV�>GLU�@��'LFFLRQDULR�GH�OLQJ�tVWLFD��%DUFHORQD��/DERU��������
257(8�� )UDQFHVF�� 3(5(//Ð�� %LHO�� 6$/9$'Ð�� *DEULHO�� 3HWLWD� HQFLFORSqGLD� FDWDODQD�� %DUFHORQD��

4XDGHUQV�&UHPD��������
3$5e6�� $QQD��'LFFLRQDUL� GH� UHIUDQ\V� FDWDOj�FDVWHOOj� FDVWHOOj�FDWDOj�� �D� HG�� %DUFHORQD�� (GLFLRQV�

���������>����@��
³�7RWV�HOV�UHIUDQ\V�FDWDODQV��%DUFHORQD��(GLFLRQV�����������
3e5(=�6$/'$1<$��0DQXHO��0(675(��5RVDQQD��6$10$57Ì1��2IqOLD��'LFFLRQDUL�GH�OLQJ�tVWLFD��9DOqQFLD��

&RORPDU�(GLWRUV��������
3(55$021��6HYHU��3URYHUELV��GLWHV�L�IUDVHV�IHWHV�GH�OD�OOHQJXD�FDWDODQD��%DUFHORQD��0LOOj��������
/H�SHWLW�5REHUW����'LFWLRQQDLUH�DOSKDEpWLTXH�HW�DQDORJLTXH�GH� OD� ODQJXH� IUDQoDLVH���D�HG��3DUtV��

'LFWLRQQDLUHV�/H�5REHUW��������
/H� SHWLW� 5REHUW� ��� 'LFWLRQQDLUH� XQLYHUVHO� GHV� QRPV� SURSUHV� DOSKDEpWLTXH� HW� DQDORJLTXH�� �D� HG��

3DUtV��/H�5REHUW��������
5$)(/�� -RDTXLP� >GLU�@��'LFFLRQDUL� GH� IUHT�qQFLHV�� %DUFHORQD�� ,QVWLWXW� G·(VWXGLV� &DWDODQV�� �����

��������Y��
³�'LFFLRQDUL� GHO� FDWDOj� FRQWHPSRUDQL� �'&&��� &RUSXV� 7H[WXDO� ,QIRUPDWLW]DW� GH� OD� /OHQJXD�

&DWDODQD��&7,/&���'RVVLHU�GH�SUHPVD��%DUFHORQD��,QVWLWXW�G·(VWXGLV�&DWDODQV�����MXQ\�������
5$63$//��-RDQD��0$57Ì�,�&$67(//��-RDQ��'LFFLRQDUL�GH�ORFXFLRQV��%DUFHORQD��(GLFLRQV�����������
³�'LFFLRQDUL�GH�IUDVHV�IHWHV��%DUFHORQD��(GLFLRQV�����������
³�'LFFLRQDUL�GH�ORFXFLRQV�L�IUDVHV�IHWHV���D�HG��%DUFHORQD��(GLFLRQV�����������
5($/�$&$'(0,$�(63$f2/$��'LFFLRQDULR�GH�GH�OD�OHQJXD�FDVWHOODQD�FRPSXHVWR�SRU�OD�5HDO�$FDGHPLD�

(VSDxROD��UHGXFLGR�D�XQ�WRPR�SDUD�VX�PiV�IiFLO�XVR��0DGULG��-RDTXtQ�,EDUUD��������
³�'LFFLRQDULR�GH�DXWRULGDGHV��(G��IDFVtPLO��0DGULG��*UHGRV�������>���������@����Y��
³�'LFFLRQDULR�GH�OD�OHQJXD�HVSDxROD����D�HG��0DGULG��(VSDVD�&DOSH��������
³�'LFFLRQDULR�GH�OD�OHQJXD�HVSDxROD����D�HG��0DGULG��(VSDVD�&DOSH��������
5($/�$&$'(0,$�*$/(*$��'LFFLRQDULR�GD�5HDO�$FDGHPLD�*DOHJD���D�HG��/D�&RUXQ\D��5HDO�$FDGHPLD�

*DOHJD��9LJR��(GLFLyQV�;HUDLV�GH�*DOLFLD��*DOD[LD��������
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5($/�$&$'(0,$�*$/(*$�� ,167,7872�'$�/,1*8$�*$/(*$��'LFFLRQDULR�GD�OLQJXD�JDOHJD��/D�&RUXQ\D��
5$*��6DQWLDJR�GH�&RPSRVWHOÃOD��,/*��������

5(<��$ODLQ��&+$175($8��6RSKLH��'LFWLRQQDLUH�GHV�H[SUHVVLRQV�HW�ORFXWLRQV�ILJXUpHV���D�HG��3DUtV��/H�
5REHUW��������

5(<�'(%29(�� -RVHWWH� >GLU�@�� /H� 5REHUW� PpWKRGLTXH�� 'LFWLRQQDLUH� PpWKRGLTXH� GX� )UDQoDLV� DFWXHO���
�D�HG���UHY��L�FRUU��3DUtV��/H�5REHUW��������

5,%$��2ULRO�>GLU�@��'LFFLRQDUL�GH�JHRORJLD��%DUFHORQD��(QFLFORSqGLD�&DWDODQD��������
5,%$6��3DFR��)UDVHROR[tD�GR�PDU�QD�0DULxD�OXJXHVD��6DQWLDJR�GH�&RPSRVWHOÃOD��;XQWD�GH�*DOLFLD��

&HQWUR�5DPRQ�3LxHLUR�SDUD�D�,QYHVWLJDFLyQ�HQ�+XPDQLGDGHV��������
5,(5$�(85(6�� 0DQHO�� 6$1-$80(�� 0DUJDULGD�� 'LFFLRQDUL� G·RQRPDWRSHLHV� L� PRWV� GH� FUHDFLy�

H[SUHVVLYD��%DUFHORQD��(GLFLRQV�����������
/H�5REHUW�PpWKRGLTXH��'LFWLRQQDLUH�PpWKRGLTXH�GX�IUDQoDLV�DFWXHO���D�HG��3DUtV��/H�5REHUW��������
52%,1621�� -HQQLIHU�� ©*ORVVDU\� RI� (QJOLVK� OH[LFRJUDSKLFDO� WHUPV�� $�=ª�� $�� .,3)(5�� %DUEDUD� $QQ��

:RUNERRN� RQ� OH[LFRJUDSK\�� $� FRXUVH� IRU� GLFWLRQDU\� XVHUV� ZLWK� D� JORVVDU\� RI� (QJOLVK�
OH[LFRJUDSKLFDO�WHUPV��([HWHU��8QLYHUVLW\�RI�([HWHU�3UHVV��������S�����������

52'5Ì*8(=�9,'$��6XVDQD��'LFFLRQDUL�WHPjWLF�GH�PRGLVPHV��%DUFHORQD��(GLFLRQV�����������
520(8��;DYLHU�>GLU�@��'LFFLRQDUL�%DUFDQRYD�GH�OD�OOHQJXD��%DUFHORQD��%DUFDQRYD��������
6(&2�� 0DQXHO�� $1'5e6�� 2OLPSLD�� 5$026�� *DELQR�� 'LFFLRQDULR� GHO� HVSDxRO� DFWXDO�� 0DGULG��

6DQWLOODQD����������Y��
³�'LFFLRQDULR�IUDVHROyJLFR�GRFXPHQWDGR�GHO�HVSDxRO�DFWXDO���D�UHLPSU��0DGULG��$JXLODU��������
6,1&/$,5�� -RKQ�0��>HG�@��&ROOLQV�&REXLOG�(QJOLVK� ODQJXDJH�GLFWLRQDU\��/RQGUHV��*ODVJRZ��&ROOLQV��

������
62/(5��7RQL��'LFFLRQDUL�SRF�~WLO��%DUFHORQD��&ROXPQD��������
7$%2$'$��;HV~V��5HIUDQHLUR�JDOHJR��6DQWLDJR�GH�&RPSRVWHOÃOD��;XQWD�GH�*DOLFLD��&HQWUR�5DPRQ�

3LxHLUR�SDUD�D�,QYHVWLJDFLyQ�HQ�+XPDQLGDGHV��������
7(50&$7��'LFFLRQDUL�GH�OLQJ�tVWLFD��%DUFHORQD��)XQGDFLy�%DUFHORQD��������
³�'LFFLRQDULR�GH�OLQJ�tVWLFD��%DUFHORQD��/DURXVVH�������
/H� WUpVRU� GH� OD� ODQJXH� IUDQoDLVH� LQIRUPDWLVp� >(Q� OtQLD@�� 3DUtV�� $7,/)� �� &156�� ��� MXQ\� ������

�KWWS���DWLOI�LQDOI�IU!�>&RQVXOWD������������@�
78621��-HV~V�>GLU�@��'LFFLRQDUL�GH�OLQJ�tVWLFD��%DUFHORQD��9R[��������
9$//Ë6��(PLOL��3DOÃODV��'LFFLRQDUL�FDWDOj�LOÃOXVWUDW���D�HG��%DUFHORQD��0DVVDQpV��������
9$5(/$�� )HUQDQGR�� .8%$57+�� +XJR�� 'LFFLRQDULR� IUDVHROyJLFR� GHO� HVSDxRO� PRGHUQR�� 0DGULG��

*UHGRV��������
9,/$� ,�&20$326$'$��0DUF�$XUHOL��$SRUWDFLy� D� OD� WHUPLQRORJLD� JHRJUjILFD� FDWDODQD�� %DUFHORQD��

,QVWLWXW�G·(VWXGLV�&DWDODQV��������
:HEVWHU·V�QHZ�HQFLFORSHGLF�GLFWLRQDU\��&ROzQLD��.|QHPDQQ��������
:,77/,1�� &XUW�� 5HSHUWRUL� G·H[SUHVVLRQV� PXOWLQRPLQDOV� L� GH� JUXSV� GH� VLQzQLPV� HQ� WUDGXFFLRQV�

FDWDODQHV�DQWLJXHV��%DUFHORQD��,QVWLWXW�G·(VWXGLV�&DWDODQV��������
=,1*$5(//,�� 1LFROD�� /R� =LQJDUHOOL� ������ 9RFDERODULR� GHOOD� OLQJXD� LWDOLDQD�� ��D� UHLPSU�� GH� OD��

��D�HG��%RORQ\D��=DQLFKHOOL��������



%,%/,2*5$),$� � �� ����

������ (VWXGLV�SXEOLFDWV�HQ�IRUPD�GH�OOLEUH�R�DUWLFOH�FRQVXOWDWV�
�
� (Q� DTXHVW� DSDUWDW� IHP� FRQVWDU�� XOWUD� OHV�PRQRJUDILHV�� HOV� DUWLFOHV� L� FDStWROV�
HVSHFtILFV�TXH�KDQ�WLQJXW�XQD�LPSRUWjQFLD�HVSHFLDO�SHU�D�OD�UHGDFFLy�G·DTXHVWD�
WHVL��HQFDUD�TXH�KDJLQ�DSDUHJXW�HQ�XQD�REUD�TXH�MD�pV�REMHFWH�GH�UHIHUqQFLD��SHU�
WDO�GH�IHU�SRVVLEOH�OHV�UHIHUqQFLHV�D�OHV�SDUWV�G·REUD�VLJQDGHV��
� '·DOWUD�EDQGD��VL�WDQ�VROV�HQV�KD�LQWHUHVVDW�XQ�DUWLFOH�R�XQ�WUHEDOO�GHWHUPLQDWV�
HQ�XQD�REUD�FROÃOHFWLYD��QR�KHP�UHFROOLW�D�SDUW�OD�UHIHUqQFLD�GH�O·REUD�VHQFHUD��
�
$*8,/$5�$0$7�� $QQD�� ©(Q� WRUQR� D� OD� FRPELQDWRULD� GHO� Op[LFR�� ORV� FRQFHSWRV� GH� FRORFDFLyQ� H�

LGLRPDWLVPRª�� $�� 0$57Ì1� 9,'(�� &DUORV� >HG�@�� /HQJXDMHV� QDWXUDOHV� \� OHQJXDMHV� IRUPDOHV�� ,;��
$FWDV�GHO� ,;�&RQJUHVR�GH�/HQJXDMHV�1DWXUDOHV�\�/HQJXDMHV�)RUPDOHV��%DUFHORQD��338���������
S�����������

$+80$'$�� ,JQDFLR�� $VSHFWRV� GH� OH[LFRJUDItD� WHzULFD�� $SOLFDFLRQHV� DO� 'LFFLRQDULR� GH� OD� 5HDO�
$FDGHPLD�(VSDxROD��*UDQDGD��8QLYHUVLGDG�GH�*UDQDGD��'HSDUWDPHQWR�GH�)LORORJtD�(VSDxROD��
������

³� ©7HUPLQRORJtDV� HQ� ORV� GLFFLRQDULV� JHQHUDOHV�� OD� GHILQLFLyQ� GH� ORV� DGMHFWLYRVª�� $��'(&(6$5,6��
-DQHW�� $/6,1$�� 9LFWzULD��(VWXGLV� GH� OH[LFRJUDILD� ����������� ,� -RUQDGD� GH� /H[LFRJUDILD� ��� GH�
GHVHPEUH� GH� ������� ,,� -RUQDGD� GH� /H[LFRJUDILD� ���� GH� QRYHPEUH� GH� ������� %DUFHORQD��
8QLYHUVLWDW�3RPSHX�)DEUD��,QVWLWXW�8QLYHUVLWDUL�GH�/LQJ�tVWLFD�$SOLFDGD��������S���������

$+80$'$�� ,JQDFLR� >HG�@��'LFFLRQDULRV� \� OHQJXDV� GH� HVSHFLDOLGDG� >9� 6HPLQDULR� GH� /H[LFRJUDItD�
+LVSiQLFD�� -DpQ�� ������ QRYHPEUH� ����@�� -DpQ�� 3XEOLFDFLRQHV� GH� OD� 8QLYHVLGDG� GH� -DpQ��
������

$/%(57�� -RVHILQD�� ©/D� SUiJPDWLFD� HQ� ORV� GLFFLRQDULRV� HVSDxROHV� DFWXDOHVª�� $�� )25*$6� � >FRRUG�@��
(VWKHU�� /p[LFR� \� GLFFLRQDULRV�� 9DOOV�� 8QLYHUVLWDW� 5RYLUD� L� 9LUJLOL�� 'HSDUWDPHQW� GH� )LORORJLHV�
5RPjQLTXHV��������S��������

$/(*5(��0RQWVHUUDW�� ©¶%HQR\UDQoD� H� JOzULD·�� H[SUHVVLRQV� ELQRPLQDOV� HQ� OD� YHUVLy� FDWDODQD� GHOV�
¶'LjOHJV·� GH� VDQW� *UHJRUL� ������ª�� (VWXGLV� GH� /OHQJXD� L� /LWHUDWXUD� &DWDODQHV� >%DUFHORQD@���
YRO��;/9,,��Q~P������������0LVFHOÃOjQLD�-RDQ�9HQ\��S��������

$/,$*$�� -RVp�/XLV��©(O�SHQVDPLHQWR�OH[LFRJUiILFR�GH�/XLV�)HUQDQGR�/DUDª��$��58+67$//(5��6WHIDQ��
35$'2�� -RVHILQD�>HG�@��7HQGHQFLDV�HQ� OD� LQYHVWLJDFLyQ�OH[LFRJUiILFD�GHO�HVSDxRO��(O�GLFFLRQDULR�
FRPR� REMHFWR� GH� HVWXGLR� OLQJ�tVWLFR� \� GLGiFWLFR�� +XHOYD�� 6HUYLFLR� GH� 3XEOLFDFLRQHV� GH� OD�
8QLYHUVLGDG�GH�+XHOYD��������S�����������

$//(1�� 6WXUH�� ©2Q� SKUDVHRORJ\� LQ� OH[LFRORJ\ª��&DKLHUV� GH� /H[LFRORJLH�� 5HYXH� ,QWHUQDWLRQDOH� GH�
/H[LFRORJLH�HW�/H[LFRJUDSKLH�>3DUtV@��YRO������Q~P������������S���������

$/2162�� 0DUJDULWD�� ©(ODERUDFLyQ� GHO� ¶'LFFLRQDULR� GH� FRORFDFLRQHV� GHO� HVSDxRO·� \� VXV�
DSOLFDFLRQHVª�� $�� %$77$1(5�� 3D]�� '(&(6$5,6�� -DQHW� >FXU�@�� 'H� OH[LFRJUDILD�� $FWHV� GHO� ,�
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6\PSRVLXP� ,QWHUQDFLRQDO� GH� /H[LFRJUDILD� >%DUFHORQD�� ������ PDLJ� ����@�� %DUFHORQD��
8QLYHUVLWDW�3RPSHX�)DEUD��,QVWLWXW�8QLYHUVLWDUL�GH�/LQJ�tVWLFD�$SOLFDGD��������S�����������

$/2162�&257e6�� ÉQJHO�� ©/DV� FRQVWUXFFLRQHV� H[FODPDWLYDV�� /D� LQWHUMHFLyQ� \� ODV� H[SUHVLRQHV�
YRFDWLYDVª��$��%2648(�� ,JQDFLR��'(0217(��9LROHWD� >GLU�@��*UDPiWLFD�GHVFULSWLYD�GH� OD� OHQJXD�
HVSDxROD��0DGULG��(VSDVD��������S�������������

$/9$5��0DQXHO� >HG�@��(XUDOH[� ·����3URFHHGLQJV� >$FWHV�GHO� ,9�&RQJUpV� ,QWHUQDFLRQDO@��%DUFHORQD��
%LEORJUDI��������

$/9$5� (=48(55$�� 0DQXHO�� ©/D� UHGDFFLyQ� OH[LFRJUiILFD� DVLVWLGD� SRU� RUGHQDGRU�� GLILFXOWDGHV� \�
GHVHRVª� $�� %/(&8$�� -RVp� 0DQXH�� &/$9(5Ì$�� *ORULD�� 6É1&+(=�� &DUORV�� 72558(//$�� -RDQ� >HG�@��
)LORORJtD�H�LQIRUPiWLFD��1XHYDV�WHFQRORJtDV�HQ�ORV�HVWXGLRV�ILOROzJLFRV��%HOODWHUUD��8QLYHUVLGDG�
$XWyQRPD�GH�%DUFHORQD��6HPLQDULR�GH�)LORORJtD�H�,QIRUPiWLFD��������

$/9$5� (=48(55$�� 0DQXHO�� &253$6�� *ORULD� >FRRUG�@�� 'LFFLRQDULRV�� IUDVHV�� SDODEUDV�� 0jODJD��
8QLYHUVLGDG�GH�0iODJD��������

$17(3$=2�� 2OD\D�� 52'5Ì*8(=�� 6XVDQD�� ©$FHUFD� GH� OD� REMHFWLYLGDG� HQ� ODV� GHILQLFLRQHV� GH� ORV�
GLFFLRQDUHV�HVFRODUHVª��$��3e5(=��-RVp�,JQDFLR��&$0326��0DU�>HG�@��&XHVWLRQHV�GH�OH[LFRJUDItD��
/XJR��7ULV�7UDP��������S��������

$5(6�� 0�� &DUPH�� &DUEDOOHLUD�� ;RVp� 0��� ,*/(6,$6�� 3ULPLWLYR�� /(0$�� ;RVp� 0��� /Ð3(=�� 5RVD��
'LFFLRQDULR�;HUDLV�GD�OLQJXD��9LJR��(GLFLyQV�;HUDLV�GH�*DOLFLD��������

$5*(17(5�� -RDQ� $�� ©3UzOHJª�� $�� ,167,787� '·(678',6� &$7$/$16�� 'LFFLRQDUL� PDQXDO� GH� OD� OOHQJXD�
FDWDODQD��%DUFHORQD��,(&��������S��9,,�9,,,��

$8*(5��3LHUUH��52866($8��/RXLV��0HWRGRORJLD�GH�OD�UHFHUFD�WHUPLQROzJLFD��%DUFHORQD��*HQHUDOLWDW�
GH�&DWDOXQ\D��'HSDUWDPHQW�GH�&XOWXUD��������

$<$/$��0DUWD�&RQFHSFLyQ��©(O�FRQFHSWR�GH�QRPHQFODWXUDª��$��$/9$5��0DQXHO�>HG�@��(XUDOH[�·����
3URFHHGLQJV�>$FWHV�GHO�,9�&RQJUpV�,QWHUQDFLRQDO@��%DUFHORQD��%LEORJUDI��������S�����������

%$',$�,�0$5*$5,7��$QWRQL�0��*UDPiWLFD�FDWDODQD��0DGULG��*UHGRV����������Y��
³�*UDPjWLFD�GH� OD� OOHQJXD� FDWDODQD��'HVFULSWLYD�� QRUPDWLYD�� GLDWzSLFD�� GLDVWUjWLFD�� %DUFHORQD��

(QFLFORSqGLD�&DWDODQD��������
³� ©,QWURGXFFLy��*HVWDFLy��KLVWzULD��FRQWLQJXW�L�IRUPHV�G·DTXHVW�GLFFLRQDULª��$��,167,787�'·(678',6�

&$7$/$16��'LFFLRQDUL�GH� OD� OOHQJXD� FDWDODQD�� �D� UHLPSU�� %DUFHORQD�� (QFLFORSqGLD� &DWDODQD��
(GLFLRQV�����3XEOLFDFLRQV�GH�O·$EDGLD�GH�0RQWVHUUDW��3DOPD��0ROO��9DOqQFLD��(GLFLRQV���L����
������S��;,�;/��

%$-2�3e5(=��(OHQD��/RV�GLFFLRQDULRV��,QWURGXFFLyQ�D�OD�KLVWRULD�GH�OD�OH[LFRJUDItD�GHO�HVSDxRO��*LMyQ��
7UHD��������

%$//(67(526�� /DXUD�� -,0e1(=�� 5RFtR�� ©/D� LQFRUSRUDFLyQ� GH� ODV� UHVWULFFLRQHV� GH� VHOHFFLyQ� D� ODV�
HQWUDGDV� Op[LFDV�HQ� ORV�GLFFLRQDULRV�GH�HVSDxROª��$��3e5(=�� -RVp� ,JQDFLR��&$0326��0DU�>HG�@��
&XHVWLRQHV�GH�OH[LFRJUDItD��/XJR��7ULV�7UDP��������S���������

%$5*$//Ð��0DULD��©*UDPiWLFD�\�GLFFLRQDULR��OD�IOH[LyQ�YHUEDOª��$��)25*$6��(VWKHU�>FRRUG�@��/p[LFR�
\� GLFFLRQDULRV�� 9DOOV�� 8QLYHUVLWDW� 5RYLUD� L� 9LUJLOL�� 'HSDUWDPHQW� GH� )LORORJLHV� 5RPjQLTXHV��
������S���������
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>%$5*$//Ð�� 0DULD�@� ©6REUH� OD� IXQFLyQ� VLQWDJPiWLFD� GHO� HMHPSOR� OH[LFRJUiILFRª�� $�� 3e5(=�� -RVp�
,JQDFLR��&$0326��0DU�>HG�@��&XHVWLRQHV�GH�OH[LFRJUDItD��/XJR��7ULV�7UDP��������S���������

%$5*$//Ð��0DULD�� &$5$0e6�� -RVp�� )(55$1'2�� 9HUyQLFD��025(12�� -RVp� $�� ©(O� WUDWDPLHQWR� GH� ORV�
HOHPHQWRV�OH[LFDOL]DGRV�HQ�OD�OH[LFRJUDItD�HVSDxROD�PRQROLQJ�Hª��5HYLVWD�GH�/H[LFRJUDItD�>OD�
&RUXQ\D@��YRO��,9��������������S���������

%$5*$//Ð�� 0DULD�� &8%(//6�� 2OJD�� *,1(%5$�� -RUGL�� ©/H[LFRJUDILD� L� IUDVHRORJLVPHV� YHUEDOV�� HO�
'LFFLRQDUL� FDWDOj�YDOHQFLj�EDOHDUª�� $�� *8,6&$)5Ë�� -DXPH�� 3,&251(//�� $QWRQL� >HG�@��$FWHV� GHO�
&RQJUpV� ,QWHUQDFLRQDO� $QWRQL� 0�� $OFRYHU� >3DOPD�� ������ GHVHPEUH� ����@�� %DUFHORQD��
8QLYHUVLWDW�GH�OHV�,OOHV�%DOHDUV��&jWHGUD�$OFRYHU�0ROO�9LOODQJyPH]��3XEOLFDFLRQV�GH�O·$EDGLD�
GH�0RQWVHUUDW��������S�����������

%$5*$//Ð�� 0DULD�� *,1(%5$�� -RUGL�� ©'RFWULQD� VREUH� LGLRPDWLFLGDG� \� IUDVHRORJtD� HQ� DOJXQDV�
JUDPiWLFDV�FDWDODQDV�\�HVSDxRODV�GH�ORV�VLJORV�;9,,,�\�;,;ª��$��(63$5=$�7255(6��0LJXHO�ÉQJHO��
)(51É1'(=� 6$/*$'2�� %HQLQJR�� 1,('(5(+(�� +DQV�-RVHI� >HG�@�� (VWXGLRV� GH� KLVWRULRJUDItD�
OLQJ�tVWLFD�� $FWDV� GHO� ,,,� &RQJUHVR� ,QWHUQDFLRQDO� GH� OD� 6RFLHGDG� (VSDxROD� GH� +LVWRULRJUDItD�
/LQJ�tVWLFD�>9LJR�������IHEUHU�����@��9RO��,��+DPEXUJ��+HOPXW�%XVNH��������S�����������

%$5.(0$��+HQN��©,GLRPDWLFLW\�DQG�WHUPLQRORJ\��D�PXOWL�GLPHQVLRQDO�GHVFULSWLYH�PRGHOª��6WXGLD�
/LQJXLVWLFD�>2U[IRUG��&DPEULGJH��(8$�@��YRO������Q~P�����DJRVW��������S�����������

%$51+$57�� &ODUHQFH� /�� ©3UREOHPV� LQ� HGLWLQJ� FRPPHUFLDO� PRQROLQJXDO� GLFWLRQDULHVª�� $��
+$570$11�� 5HLQKDUG� 5�� .�� >HG�@�� /H[LFRJUDSK\�� &ULWLFDO� FRQFHSWV�� 9RO�� ,�� /H[LFRJUDSK\��
PHWDOH[LFRJUDSK\�DQG�UHIHUHQFH�VFLHQFH��/RQGUHV��1RYD�<RUN��5RXWOHGJH��������S�����������

%$55,2�� /DXUD� GHO�� 7251(5�� 6HUJLR�� ©/D� LQIRUPDFLyQ� GLDFUyQLFD� HQ� HO�'LFFLRQDULR� GH� OD� OHQJXD�
HVSDxROD� GH� OD� 5HDO� $FDGHPLD� �YLJpVLPD� SULPHUD� HGLFLyQ�ª�� 5HYLVWD� GH� /H[LFRJUDItD� >OD�
&RUXQ\D@��YRO��,��������������S���������

%$77$1(5�� 0�� 3D]�� ©7HUPLQRORJtD� \� GLFFLRQDULRVª�� $�� -RUQDGD� 3DQOODWLQD� GH� 7HUPLQRORJLD��
3HUVSHFWLYHV�L�FDPSV�G·DSOLFDFLy��%DUFHORQD��8QLYHUVLWDW�3RPSHX�)DEUD��,QVWLWXW�8QLYHUVLWDULD�
GH�/LQJ�tVWLFD�$SOLFDGD��������S����������

³� ©(VWUXFWXUD�GHO�YRFDEXODULR�D� WUDYpV�GH� ODV�GHILQLFLRQHV� OH[LFRJUiILFDV��/DV�HQWUDGDV�UH��GHO�
'5$(� ����ª�� $�� %/(&8$�� -RVp�0DQXHO�� &/$9(5Ì$�� *ORULD�� 6É1&+(=�� &DUORV�� 72558(//$�� -RDQ�
>HG�@�� )LORORJtD� H� LQIRUPiWLFD�� 1XHYDV� WHFQRORJtDV� HQ� ORV� HVWXGLRV� ILOROyJLFRV�� %DUFHORQD��
8QLYHUVLGDG�$XWyQRPD�GH�%DUFHORQD��6HPQDULR�GH�)LORORJtD�H�,QIRUPiWLFD��0LOHQLR��������S��
���������

³� ©/D�OHFWXUD�HOHFWUyQLFD�GH�ORV�GLFFLRQDULRVª��$��0$57Ì1��0��$QWRQLD��$/,$*$��-RVp�/XLV�>HG�@��/D�
OH[LFRJUDItD� KLVSiQLFD� DQWH� HO� VLJOR� ;;,�� %DODQFH� \� SHUVSHFWLYDV�� �$FWDV� GHO� (QFXHQWUR� GH�
/H[LFyJUDIRV�FHOHEUDGR�HQ�=DUDJR]D��HQ�HO�PDUFR�GHO�&HQWHQDULR�0DUtD�0ROLQHU��ORV�GtDV���\���
GH� QRYLHPEUH� GH� ������� 6DUDJRVVD�� *RELHUQR� GH� $UDJyQ�� 'HSDUWDPHQWR� GH� (GXFDFLyQ��
&XOWXUD�\�'HSRUWH��,QVWLWXFLyQ�)HUQDQGR�HO�&DWyOLFR��������S�����������

%$77$1(5��0��3D]��'(&(6$5,6��-DQHW�>FXU�@��'H�OH[LFRJUDILD��$FWHV�GHO�,�6\PSRVLXP�,QWHUQDFLRQDO�GH�
/H[LFRJUDILD� >%DUFHORQD�� ������PDLJ�����@�� %DUFHORQD��8QLYHUVLWDW� 3RPSHX� )DEUD�� ,QVWLWXW�
8QLYHUVLWDUL�GH�/LQJ�tVWLFD�$SOLFDGD��������
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%$77$1(5�� 0�� 3D]�� /$+8(57$�� -DYLHU�� ©1RPEUHV� IHPHQLQRV� HQ� HO� GLFFLRQDULR�� SUREOHPDV� GH�
OHPDWL]DFLyQª�� $�� 3e5(=�� -RVp� ,JQDFLR�� &$0326��0DU� >HG�@��&XHVWLRQHV� GH� OH[LFRJUDItD�� /XJR��
7ULV�7UDP��������S���������

%$</21��&KULVWLDQ��)$%5(��3DXO��©/H�GLFWLRQQDLUH�GH�ODQJXH��/D�QRPHQFODWXUHª��$��/D�VpPDQWLTXH�
DYHF� GHV� WUDYDX[� SUDWLTXHV� G·DSSOLFDWLRQ� HW� OHXUV� FRUULJpV�� >3DUtV@�� )HUQDQG� 1DWKDQ�� �������
S�����������

%e-2,17��+HQUL��0RGHUQ�OH[LFRJUDSK\��$Q�LQWURGXFWLRQ��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��������
%(1621��0RUWRQ��©&ROORFDWLRQV�DQG�LGLRPVª��$��,/621��5REHUW�)��>HG�@��'LFWLRQDULHV��OH[LFRJUDSK\�

DQG�ODQJXDJH�OHDUQLQJ��2[IRUG��3HUJDPRQ�3UHVV��7KH�%ULWLVK�&RXQFLO��������S���������
³� ©7KH� VWUXFWXUH� RI� WKH� FROORFDWLRQDO� GLFWLRQDU\ª�� ,QWHUQDWLRQDO� -RXUQDO� RI� /H[LFRJUDSK\�

>2[IRUG@��YRO�����Q~P�����SULPDYHUD��������S��������
³� ©&ROORFDWLRQV� DQG� JHQHUDO�SXUSRVH� GLFWLRQDULHVª�� ,QWHUQDWLRQDO� -RXUQDO� RI� /H[LFRJUDSK\�

>2[IRUG@��YRO�����Q~P�����SULPDYHUD��������S���������
%(1621��0RUWRQ��%(1621��(YHO\Q��,/621��5REHUW��/H[LFRJUDSKLF�GHVFULSWLRQ�RI�(QJOLVK��$PVWHUGDP��

-RKQ�%HQMDPLQV��������
³� ©,QWURGXFWLRQª��7KH�%%,�FRPELQDWRU\�GLFWLRQDU\�RI�(QJOLVK��$�JXLGH�WR�ZRUG�FRPELQDWLRQV��(G��

UHY��2[IRUG��3HUJDPRQ�3UHVV��7KH�%ULWLVK�&RXQFLO��������S��,;�;;;9,��
%(5*��'RQQD�/HH��2[IRUG�(QJOLVK�GLFWLRQDU\��2[IRUG��1RYD�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��������

S���������
%(5*(1+2/7=��+HQQLQJ��7$53��6YHQ�>HG�@��0DQXDO�RI�VSHFLDOLVHG�OH[LFRJUDSK\��7KH�SUHSDUDWLRQ�RI�

VSHFLDOLVHG�GLFWLRQDULHV��$PVWHUGDP��)LODGqOILD��-RKQ�%HQMDPLQV��������
%(9,/$&48$�� &OHFL� 5HJLQD�� $� IUDVHRORJLD� MXUtGLFR�DPELHQWDO� >7UHEDOO� GHO� FXUV� GH� SRVWJUDX� HQ�

OOHWUHV@��3RUWR�$OHJUH��8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��,QVWLWXWR�GH�/HWUDV��������
³� ©'R�GRPtQLR�MXUtGLFR�DPELHQWDO��SURSRVWD�GH�FULWpULRV�SDUD�VHOHoDR�H�WUDWDPHQWR�GH�XQLGDGHV�

IUDVHROyJLFDVª�� $�� 32==,�� 0DUtD� >FRPS�@�� $FWDV� GHO� 9� 6LPSRVLR� ,EHURDPHULFDQR� GH�
7HUPLQRORJtD�� 7HUPLQRORJtD�� FLHQFLD� \� WHFQRORJtD� >&LXWDW� GH� 0q[LF�� ���� QRYHPEUH� ����@��
&LXWDW�GH�0q[LF��&ROHJLR�GH�0p[LFR��8QLyQ�/DWLQD��������S���������

³�8QLGDGHV� IUDVHROyJLFDV� HVSHFLDOL]DGDV�� HVWDGR� GH� OD� FXHVWLyQ� \� SHUVSHFWLYDV� >7HVL� GH�
OOLFHQFLDWXUD@�� %DUFHORQD�� 8QLYHUVLWDW� 3RPSHX� )DEUD�� ,QVWLWXW� 8QLYHUVLWDUL� GH� /LQJ�tVWLFD�
$SOLFDGD�����GHVHPEUH�������

%,'(50$1��0DULD�7HUH]D�&DPDUJR��©2V�GLFLRQiULRV�QD�FRQWHPSRUDQHLGDGH��DUTXLWHWXUD��PpWRGRV�
H� WpFQLFDVª�� $�� 3,5(6� '(�2/,9(,5$�� $QD� 0DULD� 3LQWR�� ,648(5'2�� $SDUHFLGD� 1HJUL� >FXU�@�� $V�
FLrQFLDV� GR� Op[LFR�� /H[LFRORJLD�� OH[LFRJUDILD�� WHUPLQRORJLD�� &DPSR� *UDQGH� �%UDVLO���
8QLYHUVLGDGH�)HGHUDO�GH�0DWR�*URVVR�GR�6XO��������S�����������

%/$'$6��ÓVFDU��©/HV�UXWLQHV�GH�SDUOD�HQ�HO�FDWDOj�FROÃORTXLDOª��$��6$/9$'25��9LFHQW��3,48(5��$GROI�
>HG�@�� (O� GLVFXUV� SUHIDEULFDW�� (VWXGLV� GH� IUDVHRORJLD� WHzULFD� L� DSOLFDGD�� &DVWHOOy� GH� OD� 3ODQD��
3XEOLFDFLRQV�GH�OD�8QLYHUVLWDW�-DXPH�,��������S�����������

%/$,6��(VWKHU��©/H�SKUDVpRORJLVPHH��8QH�K\SRWKqVH�GH�WUDYDLOª��7HUPLQRORJLH�1RXYHOOHV�>4XHEHF@��
Q~P������GHVHPEUH��������S���������
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%/$03$,1�� 'DQLHO�� ©1RWLRQV� HW� SKUDVpRORJLH�� 8QH� QRXYHOOH� DOOLDQFH"ª�� 7HUPLQRORJLHV� 1RXYHOOHV�
>4XHEHF@��Q~P������GHVHPEUH��������S���������

%/$1&+21�� eOLVDEHWK�� ©3RLQW� GH� YXH� VXU� OD� GpILQLWLRQª��0HWD� >0RQW�UHDO@�� YRO�� ;/,,�� Q~P�� ��
��������S�����������

%/$1&2�� &ULVWLQD�� &$6752�� )HUQDQGR�� 08f,=�� (YD�0DUtD�� 5(%2//('2�� 0DUWD�� ©'HVFULSFLyQ� \�
DQiOLVLV�FUtWLFR�GH�ODV�HQWUDGDV�YHUEDOHV�HQ�HO�¶'LFFLRQDULR�GHO�HVSDxRO�DFWXDO·ª��$��%$77$1(5��
3D]�� '(&(6$5,6�� -DQHW� >FXU�@�� 'H� OH[LFRJUDILD�� $FWHV� GHO� ,� 6\PSRVLXP� ,QWHUQDFLRQDO� GH�
/H[LFRJUDILD� >%DUFHORQD�� ������PDLJ�����@�� %DUFHORQD��8QLYHUVLWDW� 3RPSHX� )DEUD�� ,QVWLWXW�
8QLYHUVLWDUL�GH�/LQJ�tVWLFD�$SOLFDGD��������S�����������

%/$71É��5HQDWD��©/H[LFR�JUDPPDWLFDO�FRPSRXQG�XQLWV�DQG�WKHLU�HODERUDWLRQ�LQ�GLFWLRQDULHVª��$��
*(//(567$0�� 0DUWLQ�� -b5%25*�� -HUNHU�� 52*675g0�� /HQD�� 3$30(+/�� &DWDULQD� 5|MGHU� >HG�@��
(XUDOH[�·����3URFHHGLQJV�,�,,�>3DSHUV�VXEPLWWHG�WR�WKH��WK�(XUDOH[�,QWHUQDWLRQDO�&RQJUHV�RQ�
/H[LFRJUDSK\�LQ�*|WHERUJ��6ZHGHQ@��9RO�� ,,��*|WHERUJ��*|WHERUJ�8QLYHUVLW\��'HSDUWPHQW�RI�
6ZHGLVK��������S�����������

%/(&8$��-RVp�0DQXHO��©5HIOH[LRQHV�DO�PDUJHQ�GH�ORV�FRUSXV�HVFULWRVª��D�/OXtV�3$<5$7Ð��(PLOL�%2,;��
0��5RVD�//25(7�L�0HUFq�/25(17(�>HG�@��&RUSXV��FRUSRUD��%DUFHORQD��338��������S���������

%/(&8$�� -RVp� 0DQXHO�� &/$9(5Ì$�� *ORULD�� 6É1&+(=�� &DUORV�� 72558(//$�� -RDQ� >HG�@�� )LORORJtD� H�
LQIRUPiWLFD��1XHYDV�WHFQRORJtDV�HQ�ORV�HVWXGLRV�ILOROzJLFRV��%HOODWHUUD��8QLYHUVLGDG�$XWyQRPD�
GH�%DUFHORQD��6HPLQDULR�GH�)LORORJtD�H�,QIRUPiWLFD��������

%233��6WHSKDQ��©3KUDVH�PDQDJHU��D�V\VWHP�IRU�WKH�FRQVWUXFWLRQ�DQG�WKH�XVH�RI�PXOWL�ZRUG�XQLW�
GDWDEDVHª��$��*(//(567$0��0DUWLQ��-b5%25*��-HUNHU��52*675g0��/HQD��3$30(+/��&DWDULQD�5|MGHU�
>HG�@��(XUDOH[�·����3URFHHGLQJV�,�,,�>3DSHUV�VXEPLWWHG�WR�WKH��WK�(XUDOH[�,QWHUQDWLRQDO�&RQJUHV�
RQ�/H[LFRJUDSK\�LQ�*|WHERUJ��6ZHGHQ@��9RO�����*|WHERUJ��*|WHERUJ�8QLYHUVLW\��'HSDUWPHQW�RI�
6ZHGLVK��������S���������

%255É6�� /DXUD�� ©/D�GHILQLFLyQ�GH� WpUPLQRV�FLHQWtILFRV�HQ�GLVWLQWDV� WUDGLFLRQHV� OH[LFRJUiILFDV�� HO�
FDVR� GH� ORV� ]RyQLPRVª�� $��'(&(6$5,6�� -DQHW�� $/6,1$�� 9LFWzULD�� (VWXGLV� GH� OH[LFRJUDILD� �����
������,�-RUQDGD�GH�/H[LFRJUDILD����GH�GHVHPEUH�GH��������,,�-RUQDGD�GH�/H[LFRJUDILD�����GH�
QRYHPEUH� GH� ������� %DUFHORQD�� 8QLYHUVLWDW� 3RPSHX� )DEUD�� ,QVWLWXW� 8QLYHUVLWDUL� GH�
/LQJ�tVWLFD�$SOLFDGD��������S�����������

%2648(��,JQDFLR��'(0217(��9LROHWD�>GLU�@��*UDPiWLFD�GHVFULSWLYD�GH�OD�OHQJXD�HVSDxROD��0DGULG��
(VSDVD��������

%266e�$1'5,(8�� -DFTXHOLQH�� 0$5(6&+$/�� *HQHYLqYH�� ©7URLV� DVSHFWV� GH� OD� FRPELQDWRLUH�
FROORFDWLRQHOOHª�� 7UDGXFWLRQ�� 7HUPLQRORJLH� HW� 5pGDFWLRQ�� eWXGHV� VXU� OH� 7H[WH� HW� VHV�
7UDQVIRUPDWLRQV�>7URLV�5LYLqUHV��&DQDGj�@��YRO��;,��Q~P������������S�����������

%28/$1*(5��-HDQ�&ODXGH��©/H�VWDWXW�GX�V\QWDJPH�GDQV�OHV�GLFWLRQQDLUHV�JpQpUDX[�PRQROLQJXHVª��
0HWD�>0RQW�UHDO@��YRO��;;;,9��Q~P������������S�����������

³� ©/D�UHQDLVVDQFH�G·XQH�ODQJXH�HW�G·XQ�GLFWLRQDLUH��/H�FDV�GX�FDWDODQª��&DKLHUV�GH�/H[LFRORJLH��
5HYXH�,QWHUQDWLRQDOH�GH�/H[LFRORJLH�HW�/H[LFRJUDSKLH�>3DUtV@��YRO������Q~P������������S������
�����
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%5$66$�� 5DPRQ�� &$%27�� 0LTXHO�� 'Ì$=�� 5DPRQ�� /OHQJXD� GH� SHGDo�� 2QRPDWRSHLHV� L�
HPEDUEXVVDPHQWV��&ODVVLILFDFLy�L�~V�GLGjFWLF��0DOORUFD��0ROO��������

%8',1�� *HUKDUG�� ©7HUPLQRORJLFDO� DQDO\VLV� RI� /63� SKUDVHRORJ\ª�� -RXUQDO� RI� WKH� ,QWHUQDWLRQDO�
,QVWLWXWH�IRU�7HUPLQRORJ\�5HVHDUFK�>9LHQD@��YRO�����Q~P��������������7HUPLQRORJ\�6FLHQFH�	�
5HVHDUFK��S���������

%8(1$)8(17(��&ULVWLQD��6É1&+(=��&DUORV��©'LFFLRQDULR�\�RUWRJUDItD��OD�LQIRUPDFLyQ�RUWRJUiILFD�HQ�
OD�����HGLFLyQ�GHO�'5$(ª��$��%$77$1(5��3D]��'(&(6$5,6��-DQHW�>FXU�@��'H�OH[LFRJUDILD��$FWHV�GHO�
,� 6\PSRVLXP� ,QWHUQDFLRQDO� GH� /H[LFRJUDILD� >%DUFHORQD�� ������ PDLJ� ����@�� %DUFHORQD��
8QLYHUVLWDW�3RPSHX�)DEUD��,QVWLWXW�8QLYHUVLWDUL�GH�/LQJ�tVWLFD�$SOLFDGD��������S�����������

%85&+),(/'��5REHUW�:��>HG�@��6WXGLHV�LQ�OH[LFRJUDSK\��2[IRUG��&ODUHQGRQ�3UHVV��������
%85*(5��+DUDOG��%8+2)(5��$QQHOLHV�� 6,$/0��$PEURV��+DQGEXFK�GHU�3KUDVHRORJLH��%HUOtQ��:DOWHU�

GH�*UX\WHU��������
%866(�� 8OULFK�� ©(QJOLVK� OHDUQHUV·� GLFWLRQDULHV� DQG� WKHLU� WUHDWPHQW� RI� SKUDVDO� YHUEVª�� $��

=(77(567(1�� $UQH�� 3('(56(1�� 9LJJR� +M¡UQDJHU�� 02*(16(1�� -HQV� (ULN� >HG�@�� 6\PSRVLXP� RQ�
/H[LFRJUDSK\� 9,,,�� 3URFHHGLQJV� RI� WKH� (LJKWK� ,QWHUQDWLRQDO� 6\PSRVLXP� RQ� /H[LFRJUDSK\�
>&RSHQKDJHQ������PDLJ�����@��7�ELQJHQ��0D[�1LHPH\HU��������S�����������

%86726��$OEHUWR��©6LQWDJPDV�YHUEDOHV�ILMRV�HQ�OD�OH[LFRJUDItD�GHO�HVSDxROª��$��3e5(=��-RVp�,JQDFLR��
&$0326��0DU�>HG�@��&XHVWLRQHV�GH�OH[LFRJUDItD��/XJR��7ULV�7UDP��������S���������

&$%5e��0��7HUHVD��/D� WHUPLQRORJLD��/D� WHRULD��HOV�PqWRGHV�� OHV�DSOLFDFLRQV��%DUFHORQD��(PS~ULHV��
������

³�$�O·HQWRUQ�GH�OD�SDUDXOD��,��/H[LFRORJLD�JHQHUDO��9DOqQFLD��8QLYHUVLWDW�GH�9DOqQFLD������D��
³�$�O·HQWRUQ�GH�OD�SDUDXOD��,,��/H[LFRORJLD�FDWDODQD��9DOqQFLD��8QLYHUVLWDW�GH�9DOqQFLD������E��
³� ©6REUH�HO�YDORU�GHOV�GLFFLRQDULVª��5HYLVWD�GH�&DWDOXQ\D�>%DUFHORQD@��Q~P�������DEULO��������

S����������
³� /D� WHUPLQRORJtD�� 5HSUHVHQWDFLyQ� \� FRPXQLFDFLyQ�� %DUFHORQD�� 8QLYHUVLWDW� 3RPSHX� )DEUD��

,QVWLWXW�8QLYHUVLWDUL�GH�/LQJ�tVWLFD�$SOLFDGD��������
³� ©7HUPLQRORJLD� L� GLFFLRQDULV�� ,,,�� $� SURSzVLW� GHO� ¶'LFFLRQDUL� GH� OD� OOHQJXD� FDWDODQD·ª�� $��

*,1(%5$�� -RUGL��0$57Ì1(=�*,/,�� 5D�O�'DYLG�� 35$',//$��0LTXHO� ­QJHO� >FXU�@��/D� OLQJ�tVWLFD� GH�
3RPSHX�)DEUD��9RO��,,��$ODFDQW��,QVWLWXW�,QWHUXQLYHUVLWDUL�GH�)LORORJLD�9DOHQFLDQD��8QLYHUVLWDW�
5RYLUD�L�9LUJLOL��������S�����������

³� ©7KHRULHV� RI� WHUPLQRORJ\�� 7KHLU� GHVFULSWLRQ�� SUHVFULSWLRQ� DQG� H[SODQDWLRQª�� 7HUPLQRORJ\�
>$PVWHUGDP��)LODGqOILD@��YRO�����Q~P������������S�����������

³� ©7HUPLQRORJLD�L�OOHQJXD�FDWDODQD��IXQFLy�VRFLDO�L�FRRSHUDFLyª��(VWXGLV�GH�/OHQJXD�L�/LWHUDWXUD�
&DWDODQHV�>%DUFHORQD@��YRO��;/9,,,��Q~P�����DEULO��������0LVFHOÃOjQLD�-RDQ�9HQ\��S�����������

&$%5e�� 0�� 7HUHVD�� %2==2�� 0DULD�� (*($�� ­QJHOV�� -81&$'(//$�� 0DUWD�� 6$17$0$5,$�� &DUROLQD�� ©(O�
¶1RX� GLFFLRQDUL� QRUPDWLX� GH� OD� OOHQJXD� FDWDODQD·ª��&DSOOHWUD� >9DOqQFLD@�� Q~P�� ��� �WDUGRU�
�������S�����������

&$%5e��0��7HUHVD��%2==2��0DULD��6$17$0$5,$��&DUROLQD�� ©&DUDFWHUtVWLTXHV�GHO� ¶'LFFLRQDUL�GH� OD�
OOHQJXD�FDWDODQD·�GH� O·,QVWLWXW�G·(VWXGLV�&DWDODQV� �,�ª��/OHQJXD� L�ÔV� >%DUFHORQD@��Q~P���� ��U�
TXDGULPHVWUH��������S���������
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>&$%5e��0��7HUHVD��%2==2��0DULD��6$17$0$5,$��&DUROLQD�@�©&DUDFWHUtVWLTXHV�GHO�¶'LFFLRQDUL�GH�OD�
OOHQJXD�FDWDODQD·�GH�O·,QVWLWXW�G·(VWXGLV�&DWDODQV��,,�ª��/OHQJXD�L�ÔV�>%DUFHORQD@��Q~P������U�
TXDGULPHVWUH��������S���������

&$%5e��0��7HUHVD��(6723­��5RVD��/25(17(��0HUFq��©7HUPLQRORJtD�\�IUDVHRORJtDª��$��32==,��0DUtD�
>FRPS�@�� $FWDV� GHO� 9� 6LPSRVLR� ,EHURDPHULFDQR� GH� 7HUPLQRORJtD�� 7HUPLQRORJtD�� FLHQFLD� \�
WHFQRORJtD� >&LXWDW� GH� 0q[LF�� ���� QRYHPEUH� ����@�� &LXWDW� GH� 0q[LF�� &ROHJLR� GH� 0p[LFR��
8QLyQ�/DWLQD��������S���������

&$%5e��0��7HUHVD��)(/,8�� -XGLW�>HG�@��/D�WHUPLQRORJLD�FLHQWtILFR�WpFQLFD��UHFRQRFLPLHQWR��DQiOLVLV�\�
H[WUDFFLyQ�GH�LQIRUPDFLyQ�IRUPDO�\�VHPiQWLFD��%DUFHORQD��8QLYHUVLWDW�3RPSHX�)DEUD��,QVWLWXW�
8QLYHUVLWDUL�GH�/LQJ�tVWLFD�$SOLFDGD��������

&$%5e��0��7HUHVD��/25(17(��0HUFq��(6723­��5RVD��©&ULWHULRV�GH�UHFRQRFLPLHQWR�GH�OD�IUDVHRORJtD�D�
SDUWLU� GHO� DQiOLVLV� GH� FRUSXVª�� $�� 9� 6LPSRVLR� ,EHURDPHULFDQR� GH� 7HUPLQRORJtD� >&LXWDW� GH�
0q[LF������QRYHPEUH�����@��&LXWDW�GH�0q[LF��&ROHJLR�GH�0p[LFR��8QLyQ�/DWLQD��������

&$%5e�� 0�� 7HUHVD�� 5,*$8�� *HPPD�� /H[LFRORJLD� L� VHPjQWLFD�� %DUFHORQD�� (QFLFORSqGLD� &DWDODQD��
������

&$&&,$5,�� &ULVWLQD�� ©7KH� SODFH� RI� LGLRPV� LQ� D� OLWHUDO� DQG� PHWDSKRULFDO� ZRUOGª�� $�� &$&&,$5,��
&ULVWLQD�� 7$%266,�� 3DWUL]LD� >HG�@�� ,GLRPV�� 3URFHVVLQJ�� VWUXFWXUH� DQG� LQWHUSUHWDWLRQ�� +LOOVGDOH�
�1-���+RYH��/RQGUHV��/DZUHQFH�(UOEDXP�$VVRFLDWHV��������S���������

&$&&,$5,�� &ULVWLQD�� 7$%266,�� 3DWUL]LD� >HG�@�� ,GLRPV�� 3URFHVVLQJ�� VWUXFWXUH� DQG� LQWHUSUHWDWLRQ��
+LOOVGDOH��1-���+RYH��/RQGUHV��/DZUHQFH�(UOEDXP�$VVRFLDWHV��������S���������

&$/$7$<8'��-RVHS�9LFHQo��©/·H[SHULqQFLD�HVSDFLDO�GHO�FRV�HQ�OHV�XQLWDWV�IUDVHROzJLTXHV�FDWDODQHV��
PpV�HQOOj�GH�OD�LPDWJH�FUHDWLYDª��$��6&+g1%(5*(5��$[HO��67(*0$11��7LOEHUW�'tGDF�>HG�@��$FWHV�
GHO�'HVq�&ROÃORTXL�,QWHUQDFLRQDO�GH�/OHQJXD�L�/LWHUDWXUD�&DWDODQHV�>)UDQNIXUW�DP�0DLQ��������
VHWHPEUH�����@��9RO��,,,��%DUFHORQD��3XEOLFDFLRQV�GH�O·$EDGLD�GH�0RQWVHUUDW��������S������
�����

³� ©0HWRQtPLD� L� OLQJ�tVWLFD� FRJQLWLYD�� XQD� DSOLFDFLy� IUDVHROzJLFDª�� (VWXGLV� GH� /OHQJXD� L�
/LWHUDWXUD�&DWDODQHV��YRO��;;;,,,��Q~P�����0LVFHOÃOjQLD�*HUPj�&ROyQ��%DUFHORQD��3XEOLFDFLRQV�
GH�O·$EDGLD�GH�0RQWVHUUDW��������S�����������

&$/$7$<8'�� -RVHS� 9LFHQo�� //81$�� ;DYLHU�� ©)RQWV� SHU� D� O·HVWXGL� GH� OD� IUDVHRORJLD� FDWDODQDª��
&DSOOHWUD�>9DOqQFLD@��Q~P������SULPDYHUD��������)UDVHRORJLD��S�����������

&$/'(5Ð1�� 0LJXHO�� 6REUH� OD� HODERUDFLyQ� GH� GLFFLRQDULRV� PRQROLQJ�HV� GH� SURGXFFLyQ�� ODV�
GHILQLFLRQHV��ORV�HMHPSORV�\�ODV�FRORFDFLRQHV�Op[LFDV��*UDQDGD��8QLYHUVLGDG�GH�*UDQDGD��������

&$/(52��0��ÉQJHOHV��©$FHUFD�GH�'LRV�\�GHO�GHPRQLR�HQ� OD� IUDVHRORJtD�HVSDxROD�\�FDWDODQDª��$��
:27-$.�� *HUG� >HG�@�� (VWXGLRV� GH� IUDVHRORJtD� L� IUDVHRJUDItD� GHO� HVSDxRO� DFWXDO�� 0DGULG��
,EHURDPHULFDQD��)UDQNIXUW�DP�0DLQ��9HUYXHUW��������S�����������

&$/(52��0�� ÉQJHOHV�� )25*$6�� (VWKHU�� //('Ð�� (XOjOLD�� ©$QiOLVLV� \� SURSXHVWDV� GH� UHYLVLyQ� GH� ORV�
OHPDV�FRQ�FRQWHQLGR�UDFLVWD�\�VH[LVWD�GHO�'5$(ª��$��%$77$1(5��3D]��'(&(6$5,6��-DQHW�>FXU�@��'H�
OH[LFRJUDILD�� $FWHV� GHO� ,� 6\PSRVLXP� ,QWHUQDFLRQDO� GH� /H[LFRJUDILD� >%DUFHORQD�� ������ PDLJ�
����@�� %DUFHORQD�� 8QLYHUVLWDW� 3RPSHX� )DEUD�� ,QVWLWXW� 8QLYHUVLWDUL� GH� /LQJ�tVWLFD� $SOLFDGD��
������S�����������
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&$/=$&257$��-DYLHU��©3UREOHPDV�H�VROXFLyQV�DGRSWDGDV�QRV�GLFFLRQDULRV�pXVFDURV�GH�IUDVHROR[tDª��
$��)(552��;HV~V�>FRRUG�@��,�&RORTXLR�*DOHJR�GH�)UD[HRORJtD��$FWDV�>6DQWLDJR�GH�&RPSRVWHOÃOD��
����@�� >6DQWLDJR� GH� &RPSRVWHOÃOD@�� &HQWUR� 5DPyQ� 3LxHLUR� SDUD� D� ,QYHVWLJDFLyQ� HQ�
+XPDQLGDGHV��;XQWD�GH�*DOLFLD��������S�����������

&$0326��0DU��3e5(=��-RVp�,JQDFLR��©(O�GLFFLRQDULR�\�RWURV�SURGXFWRV�OH[LFRJUiILFRVª��$��0(',1$��
$QWRQLD�0��>FRRUG�@��/H[LFRJUDItD�HVSDxROD��%DUFHORQD��$ULHO��������S���������

&$1&(/2��3DEOR��©/D�OH[LFRJUDItD�\�ORV�QXHYRV�GLFFLRQDULRV�HOHFWUyQLFRVª��$��3e5(=��-RVp�,JQDFLR��
&$0326��0DU�>HG�@��&XHVWLRQHV�GH�OH[LFRJUDItD��/XJR��7ULV�7UDP��������S���������

&$1'(/��'DQLHOOH��©/RFXWLRQV�HQ�ODQJXHV�GH�VSpFLDOLWpª��&DKLHUV�GX�)UDQoDLV�&RQWHPSRUDLQ�>/Ly@��
YRO�����/D�ORFXWLRQ�HQ�GLVFRXUV��GHVHPEUH��������S�����������

&DSOOHWUD�>9DOqQFLD@��Q~P������SULPDYHUD��������)UDVHRORJLD��
&$35,�� > -RDQ@�� ©/D� JXHUUD� GHO� VLV�FHQWVª�� $��'RV�PRQzOHJV� GH�9DOHQWt� &DVWDQ\V� LQWHUSUHWDWV� SHU�

&DEUL� >'LVF� VRQRU� �H� PLQ��� DQDOzJLF�� ��� USP�� PLFURVROF@�� Q~P�� ���������� &�%DUFHORQD��
9HUJDUD��������

&$5$%$//2�� ,QPD��©/DV�PDUFDV�JUDPDWLFDOHV�TXH�FDUDFWHUL]DQ�ODV�XQLGDGHV�SOXULYHUEDOHV�HQ�ORV�
GLFFLRQDULRVª�� $�� 3e5(=�� -RVp� ,JQDFLR�� &$0326��0DU� >HG�@��&XHVWLRQHV� GH� OH[LFRJUDItD�� /XJR��
7ULV�7UDP��������S���������

&$5%21(//�� 'HOItQ�� ©(ODERUDFLyQ� GXQ� GLFFLRQDULR� IUDVHROy[LFR� ELOLQJ�H� FDVWHOiQ�LQJOpVª�� $��
)(552�� ;HV~V� >FRRUG�@�� ,� &RORTXLR� *DOHJR� GH� )UD[HRORJtD�� $FWDV� >6DQWLDJR� GH� &RPSRVWHOÃOD��
����@�� >6DQWLDJR� GH� &RPSRVWHOÃOD@�� &HQWUR� 5DPyQ� 3LxHLUR� SDUD� D� ,QYHVWLJDFLyQ� HQ�
+XPDQLGDGHV��;XQWD�GH�*DOLFLD��������S�����������

³� ©/H[LFRJUDItD�IUDVHROyJLFD�ELOLQJ�H��FDVWHOODQR�H�LQJOpVª��$��&253$6��*ORULD�>HG�@��/DV�OHQJXDV�
GH�(XURSD��HVWXGLRV�GH�IUDVHRORJtD�� IUDVHRJUDItD�\� WUDGXFFLyQ��$OERORWH��*UDQDGD���&RPDUHV��
������S�����������

&$51($'2��=RLOD�9��©$OJXQDV�FRQVLGHUDFLRQHV�VREUH�HO�FDXGDO�IUDVHROyJLFR�GHO�HVSDxRO�KDEODGR�
HQ�&XEDª��$��&$51($'2��=RLOD�9���75,67É��$QWRQLD�0DUtD��(VWXGLRV�GH�IUDVHRORJtD��>/·+DYDQD@��
$FDGHPLD�GH�&LHQFLDV�GH�&XED��,QVWLWXWR�GH�/LWHUDWXUD�\�/LQJ�tVWLFD��>����@��S��������

³� ©&RQVLGHUDFLRQHV�VREUH�IUDVHRJUDItDª��$��&$51($'2��=RLOD�9���75,67É��$QWRQLD�0DUtD��(VWXGLRV�
GH� IUDVHRORJtD�� >/·+DYDQD@�� $FDGHPLD� GH� &LHQFLDV� GH� &XED�� ,QVWLWXWR� GH� /LWHUDWXUD� \�
/LQJ�tVWLFD��>����@��S���������

&$51($'2�� =RLOD� 9��� 75,67É�� $QWRQLR� 0�� (VWXGLRV� GH� IUDVHRORJtD�� >/·+DYDQD@�� $FDGHPLD� GH�
&LHQFLDV�GH�&XED��,QVWLWXWR�GH�/LWHUDWXUD�\�/LQJ�tVWLFD��>����@��

&$55(7e�� 5DPRQ�� ©/RFXFLRQV� DPE� HQWUDGD� FRPSRVWD� DO� '*/&� L� DO� '/&ª�� (VWXGLV� GH� /OHQJXD� L�
/LWHUDWXUD� &DWDODQHV� >%DUFHORQD@�� YRO�� ;;,,,�� Q~P�� �� ��������0LVFHOÃOjQLD� -RUGL� &DUERQHOO���
S�����������

&$57$*(1$��1HOVRQ��©$FHUFD�GH�OD�YDULDELOLGDG�GH�ORV�WpUPLQRV�VLQWDJPiWLFRV�HQ�WH[WRV�HVSDxROHV�
HVSHFLDOL]DGRVª�� $�� :27-$.�� *HUG� >HG�@�� (VWXGLRV� GH� IUDVHRORJtD� L� IUDVHRJUDItD� GHO� HVSDxRO�
DFWXDO��0DGULG��,EHURDPHULFDQD��)UDQNIXUW�DP�0DLQ��9HUYXHUW��������S�����������

&$6$5(6�� -XOLR�� ,QWURGXFFLyQ� D� OD� OH[LFRJUDItD� PRGHUQD�� �D� HG�� 0DGULG�� &RQVHMR� 6XSHULRU� GH�
,QYHVWLJDFLRQHV�&LHQWtILFDV��������
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&$67,//2�� 0�� $X[LOLDGRUD�� ©(O� FRQFHSWR� GH� XQLGDG� IUDVHROyJLFDª�� 5HYLVWD� GH� /H[LFRJUDItD� >/D�
&RUXQ\D@��YRO��,9��������������S���������

³� ©(O� WpUPLQR� FRORFDFLyQ� HQ� OD� OLQJ�tVWLFD� DFWXDOª�� /LQJ�tVWLFD� (VSDxROD� $FWXDO� >0DGULG@���
YRO��;;��Q~P������������S���������

³� ©¢&RPSXHVWRV� R� ORFXFLRQHV"ª�� $�� $/9$5� (=48(55$�� 0DQXHO�� &253$6�� *ORULD� >FRRUG�@��
'LFFLRQDULRV��IUDVHV�\�SDODEUDV��0jODJD��8QLYHUVLGDG�GH�0iODJD��������S�����������

³� ©7UDWDPLHQWR�GH�ODV�XQLGDGHV�SOXULYHUEDOHV�HQ�GRV�GLFFLRQDULRV�GHO�HVSDxRO��'5$(�\�'8(ª��$��
58+67$//(5�� 6WHIDQ�� 35$'2�� -RVHILQD� >HG�@�� 7HQGHQFLDV� HQ� OD� LQYHVWLJDFLyQ� OH[LFRJUiILFD� GHO�
HVSDxRO�� (O� GLFFLRQDULR� FRPR� REMHFWR� GH� HVWXGLR� OLQJ�tVWLFR� \� GLGiFWLFR�� +XHOYD�� 6HUYLFLR� GH�
3XEOLFDFLRQHV�GH�OD�8QLYHUVLGDG�GH�+XHOYD��������S�����������

³� ©(O�XQLYHUVR�IUDVHROyJLFR��$OJXQRV�HQIRTXHVª��5HYLVWD�GH�/H[LFRJUDItD� >OD�&RUXQ\D@��YRO��9,,,�
�������������S���������

³� ©(O�DVSHFWR�FRORFDFLRQDO�HQ�OD�SURGXFFLyQ�OH[LFRJUiILFDª��$��3e5(=��-RVp�,JQDFLR��&$0326��0DU�
>HG�@��&XHVWLRQHV�GH�OH[LFRJUDItD��/XJR��7ULV�7UDP��������S����������

³� ©/D�PDFURHVWUXFWXUD�GHO�GLFFLRQDULRª��$��0(',1$��$QWRQLD�0��>FRRUG�@��/H[LFRJUDItD�HVSDxROD��
%DUFHORQD��$ULHO��������S����������

&$7$/­�� 1DWjOLD�� ©7LSRORJtD� YHUEDO� \� OH[LFRJUDItDª�� $�� )25*$6� � >FRRUG�@�� (VWKHU�� /p[LFR� \�
GLFFLRQDULRV��9DOOV��8QLYHUVLWDW�5RYLUD�L�9LUJLOL��'HSDUWDPHQW�GH�)LORORJLHV�5RPjQLTXHV��������
S���������

&á(50É.�� )UDQWLãHN�� ©/LQJXLVWLF� XQLWV� DQG� WH[W� HQWLWLHV�� WKHRU\� DQG� SUDFWLFHª�� $�� )217(1(//(��
7KLHUU\��+,/,*60$11��3KLOLSSH��0,&+,(/6��$UFKLEDOG��028/,1��$QGUp��7+(,66(1��6LHJIULHG�>HG�@��
(XUDOH[�·����3URFHHGLQJV��3DSHUV�6XEPLWWHG�WR�WKH�(LJKWK�(85$/(;�,QWHUQDWLRQDO�&RQJUHVV�RQ�
/H[LFRJUDSK\�LQ�/LqJH��%HOJLXP��9RO��,��/LHMD��8QLYHUVLWp�GH�/LqJH��������S�����������

&+,//Ð1�� /OXtV� $OEHUW�� ©'LVFXUV� SHULRGtVWLF� L� IUDVHRORJLDª�� &DSOOHWUD� >9DOqQFLD@�� Q~P�� ���
�SULPDYHUD��������)UDVHRORJLD��S�����������

&+85&+��.HQQHWK�:DUG��+$1.6��3DWULFN�:��©:RUG�DVVRFLDWLRQ�QRUPV��PXWXDO�LQIRUPDWLRQ�DQG�
OH[LFRJUDSK\ª��&RPSXWDWLRQDO�/LQJXLVWLFV� >&DPEULGJH��(8$�@��YRO�����Q~P�����PDUo��������
S���������

&LFOH� GH� FRQIHUqQFLHV� ������� /q[LF�� FRUSXV� L� GLFFLRQDULV�� %DUFHORQD�� 8QLYHUVLWDW� 3RPSHX� )DEUD��
,QVWLWXW�8QLYHUVLWDUL�GH�/LQJ�tVWLFD�$SOLFDGD��������

&LFOH� GH� FRQIHUqQFLHV� ������� /q[LF�� FRUSXV� L� GLFFLRQDULV�� %DUFHORQD�� 8QLYHUVLWDW� 3RPSHX� )DEUD��
,QVWLWXW�8QLYHUVLWDUL�GH�/LQJ�tVWLFD�$SOLFDGD��������

&LFOH� GH� FRQIHUqQFLHV� ������� /q[LF�� FRUSXV� L� GLFFLRQDULV�� %DUFHORQD�� 8QLYHUVLWDW� 3RPSHX� )DEUD��
,QVWLWXW�8QLYHUVLWDUL�GH�/LQJ�tVWLFD�$SOLFDGD��������

&/$6�� $QGUp�� ©&ROORFDWLRQV� HW� ODQJXHV� GH� VSpFLDOLWpª��0HWD� >0RQW�UHDO@�� YRO�� ;;;,;�� Q~P�� ��
��������S�����������

&/$86e1��8OOD��/</<��(ULND��©&ULWHULD�IRU�LGHQWLI\LQJ�DQG�UHSUHVHQWLQJ�LGLRPV�LQ�D�SKUDVHRORJLFDO�
GLFWLRQDU\ª�� $�� 0$57,1�� :LOO\�� 0(,-6�� :LOOHP�� 02(5/$1'�� 0DUJUHHW�� 3$6�� (OVHPLHN� WHQ��
67(5.(1%85*��3LHW��9266(1��3LHW�YDQ�>HG�@��(XUDOH[�������3URFHHGLQJV��3DSHUV�VXEPLWWHG�WR�WKH�
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�WK� (XUDOH[� ,QWHUQDWLRQDO� &RQJUHVV� RQ� /H[LFRJUDSK\� LQ� $PVWHUGDP�� 7KH� 1HWKHUODQGV��
$PVWHUGDP��,QWHUQDWLRQDO�&RQJUHVV�RQ�/H[LFRJUDSK\��������S�����������

&/$9(5Ì$�� *ORULD�� ©(O� SUREOHPD� GH� OD� KRPRQLPLD� HQ� OD� OH[LFRJUDItD� HVSDxRODª�� $�� 58+67$//(5��
6WHIDQ�� 35$'2�� -RVHILQD� >HG�@�� 7HQGHQFLDV� HQ� OD� LQYHVWLJDFLyQ� OH[LFRJUiILFD� GHO� HVSDxRO�� (O�
GLFFLRQDULR� FRPR� REMHFWR� GH� HVWXGLR� OLQJ�tVWLFR� \� GLGiFWLFR��+XHOYD��8QLYHUVLGDG� GH�+XHOYD��
������S�����������

&/,0(17�� 6DOYDGRU� >FRRUG�@�� /H[LFRJUDILD� L� WHUPLQRORJLD�� %DUFHORQD�� 8QLYHUVLWDW� 2EHUWD� GH�
&DWDOXQ\D��������

&2//(7�� 7DQMD�� ©/D� UpGXFWLRQ�GHV�XQLWpV� WHUPLQRORJLTXHV� FRPSOH[HV� GH� W\SHV� V\QWDJPDWLTXHVª��
0HWD�>0RQW�UHDO@��YRO��;/,,��Q~P������������S�����������

&2/Ð1�� *HUPj�� 62%(5$1$6�� $PDGHX�-�� 3DQRUDPD� GH� OD� OH[LFRJUDILD� FDWDODQD�� %DUFHORQD��
(QFLFORSqGLD�&DWDODQD��������

&2/621�� -HDQ�3LHUUH�� ©4XHOTXHV� UHPDUTXHV� VXU� O·HQVHQLJQHPHQW�GH� OD�SKUDVpRORJLH� DX[� IXWXUV�
WUDGXFWHXUV�HW� LQWHUSUrWHVª��/H�/DQJDJH�HW� O·+RPPH� >/RYDLQD��%qOJLFD�@��YRO��;;;��Q~P������
� MXQ\��������S�����������

&21&$��0DULD��3DUHPLRORJLD��9DOqQFLD��8QLYHUVLWDW�GH�9DOqQFLD��������
³�(OV�UHIUDQ\V�FDWDODQV��9DOqQFLD��7UHV�L�4XDWUH��������
³� ©2V�HVWXGLRV�GH�IUDVHROR[tD�FDWDODQD��UHDOLGDGHV�H�SUR[HFWRVª��$��)(552��;HV~V�>HG�@��,�&RORTXLR�

*DOHJR�GH�)UDVHROR[tD��$FWDV� >6DQWLDJR�GH�&RPSRVWHOÃOD������@�� >6DQWLDJR�GH�&RPSRVWHOÃOD@��
&HQWUR� 5DPyQ� 3LxHLUR� SDUD� D� ,QYHVWLJDFLyQ� HQ� +XPDQLGDGHV�� ;XQWD� GH� *DOLFLD�� �������
S�����������

³� ©&DUDFWHUtVWLTXHV� OLQJ�tVWLTXHV� FRPSDUDGHV� HQWUH� ORFXFLRQV� \� SDUqPLHVª�� $�� 6$/9$'25��
9LFHQW�� 3,48(5�� $GROI� >HG�@��(O� GLVFXUV� SUHIDEULFDW�� (VWXGLV� GH� IUDVHRORJLD� WHzULFD� L� DSOLFDGD��
&DVWHOOy�GH�OD�3ODQD��3XEOLFDFLRQV�GH�OD�8QLYHUVLWDW�-DXPH�,��������S���������

&21&$�� 0DULD�� *8,$�� -RVHS�� ©/·~V� GHOV� WHUPHV� SDUHPLROzJLFV� HQ� OD� KLVWzULD� GH� OD� OLWHUDWXUD�
FDWDODQDª��(OV�0DUJHV�>%DUFHORQD@��Q~P�������������S���������

³� ©'·XQ�FRPSOH[�G·LQIHULRULWDW�SURYHUELDOª��&DSOOHWUD� >9DOqQFLD@��Q~P������SULPDYHUD��������
)UDVHRORJLD��S�����������

&23�� 0DUJDUHW�� ©7KH� IXQFWLRQ� RI� FROORFDWLRQV� LQ� WKH� GLFWLRQDU\ª�� $�� 0$*$<�� 7DPDV�� =,*É1<��
-XGLWK� >HG�@�� %XGDOH[� ·��� SURFHHGLQJV�� 3DSHUV� IURP� WKH� �UG� ,QWHUQDWLRQDO� (XUDOH[� &RQJUHVV�
>%XGDSHVW������VHWHPEUH�����@��%XGDSHVW��$NDGpPLDL�.LDGy��������S���������

&25%,1�� 'DQLHOOH�� ©)RUP�� VWUXFWXUH� DQG�PHDQLQJ� RI� FRQVWUXFWHG� ZRUGV� LQ� DQ� DVVRFLDWLYH� DQG�
VWUDWLILHG�OH[LFDO�FRPSRQHQWª��<HDUERRN�RI�0RUSKRORJ\�>'RUGUHFKW@��Q~P������������S�����
����

³� ©/RFXWLRQV�� FRPSRVpV�� XQLWpV� SRO\Op[HPDWLTXHV�� OH[LFDOLVDWLRQ� HW�PRGH� GH� FRQVWUXFWLRQª�� $��
/D�ORFXWLRQ��(QWUH�ODQJXH�HW�XVDJHV��)RQWHQD\�DX[�5RVHV��)UDQoD���(16��������S����������

&25%,1�� 'DQLHOOH�� &25%,1�� 3LHUUH�� ©6pOHFWLRQ� HW� GHVFULSWLRQ� GHV� GpULYpV� HW� FRPSRVpV� GDQV� OH�
GLFWLRQQDLUH�PRQROLQJXHª��$��+$860$11�� )UDQ]� -RVHI��5(&+0$11��2VNDU��:,(*$1'��+HUEHUW�
(UQVW�� =*867$�� /DGLVODY� >HG�@��:|UWHUE�FKHU�  � 'LFWLRQDULHV�  � 'LFWLRQQDLUHV�� 9RO�� ��� %HUOtQ��
1RYD�<RUN��:DOWHU�GH�*UX\WHU����������Y���S�����������
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&250,(5�� 0RQLTXH� &DWKHULQH�� %LEOLRJUDSKLH� ������������� /H[LFRORJLH�� OH[LFRJUDSKLH��
WHUPLQRORJLH� HW� WHUPLQRJUDSKLH�� WUDGXFWLRQ� HW� LQWHUSUpWDWLRQ�� ODQJXHV� HW� OLQJXLVWLTXH��
GLFWLRQQDLUHV��>0RQW�UHDO@��/·8QLYHUVLWp�GH�0RQWUpDO��*5(6/(7��������

&253$6��*ORULD��©7UDWDPLHQWR�GH�ODV�FRORFDFLRQHV�GHO�WLSR�$�6�6�$�HQ�GLFFLRQDULRV�ELOLQJ�HV�\�
PRQROLQJ�HV� �HVSDxRO�LQJOpV�ª��$��$/9$5��0DQXHO� >HG�@��(XUDOH[� ·����3URFHHGLQJV� >$FWHV�GHO�
,9�&RQJUpV�,QWHUQDFLRQDO@��%DUFHORQD��%LEORJUDI��������S�����������

³�0DQXDO�GH�IUDVHRORJtD�HVSDxROD��0DGULG��*UHGRV��������
³� ©(O� XVR� GH� SDUHPLDV� HQ� XQ� FRUSXV� GHO� HVSDxRO� SHQLQVXODU� DFWXDOª�� $��:27-$.�� *HUG� >HG�@��

(VWXGLRV�GH�IUDVHRORJtD�L�IUDVHRJUDItD�GHO�HVSDxRO�DFWXDO��0DGULG��,EHURDPHULFDQD��)UDQNIXUW�
DP�0DLQ��9HUYXHUW��������S�����������

³� ©&ULWHULRV�JHQHUDOHV�GH�FODVLILFDFLyQ�GHO�XQLYHUVR�IUDVHROyJLFR�GH� ODV� OHQJXDV��FRQ�HMHPSORV�
HQ�HVSDxRO�\�HQ�LQJOpVª��$��$/9$5�(=48(55$��0���&253$6��*ORULD�>FRRUG�@��'LFFLRQDULRV��IUDVHV�
\�SDODEUDV��0jODJD��8QLYHUVLGDG�GH�0iODJD��������S�����������

³� ©([SUHVLyQV� IUDVHROy[LFDV� H� FRORFDFLyQV�� FODVLILFDFLyQª��$�� )(552�� ;HV~V� >FRRUG�@�� ,�&RORTXLR�
*DOHJR�GH�)UD[HRORJtD��$FWDV� >6DQWLDJR�GH�&RPSRVWHOÃOD������@�� >6DQWLDJR�GH�&RPSRVWHOÃOD@��
&HQWUR�5DPyQ�3LxHLUR�SDUD�D�,QYHVWLJDFLyQ�HQ�+XPDQLGDGHV��;XQWD�GH�*DOLFLD��������S�����
����

³� ©$FHUFD�GH�OD� ¶�LQ�WUDGXFLELOLGDG·�GH�OD�IUDVHRORJtDª��$��&253$6��*ORULD�>HG�@��/DV� OHQJXDV�GH�
(XURSD�� HVWXGLRV� GH� IUDVHRORJtD�� IUDVHRJUDItD� \� WUDGXFFLyQ�� $OERORWH� �*UDQDGD��� &RPDUHV��
������S�����������

³�'LH]� DxRV� GH� LQYHVWLJDFLyQ� HQ� IUDVHRORJtD�� $QiOLVLV� VLQWiFWLFR�VHPiQWLFRV�� FRQWUDVWLYRV� \�
WUDGXFWROyJLFRV��0DGULG��,EHURDPHULFDQD��)UDQNIXUW�DP�0DLQ��9HUYXHUW��������

&253$6��*ORULD� >HG�@��/DV� OHQJXDV�GH�(XURSD�� HVWXGLRV�GH� IUDVHRORJtD�� IUDVHRJUDItD�\� WUDGXFFLyQ��
$OERORWH��*UDQDGD���&RPDUHV��������

&255(,$�� 0DUJDULWD�� ©7HUPLQRORJLD� H� OH[LFRJUDILD� FRPSXWDFLRQDOª�� $�� -RUQDGD� 3DQOODWLQD� GH�
7HUPLQRORJLD��3HUVSHFWLYHV�L�FDPSV�G·DSOLFDFLy��%DUFHORQD��8QLYHUVLWDW�3RPSHX�)DEUD��,QVWLWXW�
8QLYHUVLWDULD�GH�/LQJ�tVWLFD�$SOLFDGD��������S���������

&26(5,8�� (XJHQLR�� 6LQFURQtD�� GLDFURQtD� H� KLVWRULD�� (O� SUREOHPD� GHO� FDPELR� OLQJ�tVWLFR�� �D� HG��
0DGULG��*UHGRV��������

³�3ULQFLSLRV�GH�VHPiQWLFD�HVWUXFWXUDO���D�HG��0DGULG��*UHGRV��������
³� /HFFLRQHV�GH�OLQJ�tVWLFD�JHQHUDO���D�UHLPSU��0DGULG��*UHGRV��������S�����������
³� ©6LVWHPD��QRUPD�\�KDEODª��7HRUtD�GHO� OHQJXDMH�\� OLQJ�tVWLFD�JHQHUDO���D�HG��0DGULG��*UHGRV��

������S����������
&28/0$6�� )ORULDQ�� ©,QWURGXFWLRQ�� FRQYHUVDWLRQDO� URXWLQHª�� $�� &28/0$6�� )ORULDQ� >HG�@��

&RQYHUVDWLRQDO� URXWLQH�� ([SORUDWLRQV� LQ� VWDQGDUGL]HG� FRPPXQLFDWLRQ� VLWXDWLRQV� DQG�
SUHSDWWHUQHG�6SHHFK��/D�+DLD��0RXWRQ��������S��������

³� ©'LVNXUVLYH� 5RXWLQH� LP� )UHQGVSUDFKHQHUZHUEª�� 6SUDFKH� XQG� /LWHUDWXU� LQ�:LVVHQVFKDIW� XQG�
8QYHUVLFKW��YRO������Q~P������������S���������

&2:,(�� $QWKRQ\� 3DXO�� ©7KH� WUHDWPHQW� RI� FROORFDWLRQV� DQG� LGLRPV� LQ� OHDUQHUV·� GLFWLRQDLUHVª��
$SSOLHG�/LQJXLVWLFV�>2[IRUG@��YRO�����Q~P������������S�����������
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>&2:,(��$QWKRQ\�3DXO�@�©(/)�GLFWLRQDULHV��SDVW�DFKLHYHPHQWV�DQG�SUHVHQW�QHHGVª��$��+$570$11��
5HLQKDUG� 5�� .�� >HG�@�� /H[HWHU� ·��� 3URFHHGLQJV�� 3DSHUV� IURP� WKH� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ�
/H[LFRJUDSK\�>([HWHU�������VHWHPEUH�����@��7�ELQJHQ��0D[�1LHPH\HU��������S�����������

³� ©3KUDVHRORJ\ª��$��$6+(5�� 5RQ�(�� >HG�@��7KH�HQF\FORSHGLD�RI� ODQJXDJH�DQG� OLQJXLVWLFV��9RO�����
2[IRUG��1RYD�<RUN��3HUJDPRQ�3UHVV��������S�������������

³� ©,QWURGXFWLRQª��$��&2:,(��$QWKRQ\�3DXO�>HG�@��3KUDVHRORJ\��7KHRU\��DQDO\VLV��DQG�DSSOLFDWLRQV��
2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��������S��������

³� ©3KUDVHRORJLFDO� GLFWLRQDULHV�� VRPH� (DVW�:HVW� FRPSDULVRQª�� $�� &2:,(�� $QWKRQ\� 3DXO� >HG�@��
3KUDVHRORJ\�� 7KHRU\�� DQDO\VLV�� DQG� DSSOLFDWLRQV�� 2[IRUG�� 2[IRUG� 8QLYHUVLW\� 3UHVV�� �������
S�����������

&2:,(�� $QWKRQ\� 3DXO�� +2:$57+�� 3HWHU�� ©3KUDVHRORJ\� �� D� VHOHFW� ELEOLRJUDSK\ª�� ,QWHUQDWLRQDO�
-RXUQDO�RI�/H[LFRJUDSK\�>2[IRUG@��YRO�����Q~P�������������S���������

&5<67$/��'DYLG�� ©7KH� LGHDO� GLFWLRQDU\�� OH[LFRJUDSKHU� DQG�XVHUª��$��+$570$11�� 5HLQKDUG�5��.��
>HG�@��/H[LFRJUDSK\��&ULWLFDO�FRQFHSWV��9RO��,,,��/H[LFRJUDSK\��PHWDOH[LFRJUDSK\�DQG�UHIHUHQFH�
VFLHQFH��/RQGUHV��1RYD�<RUN��5RXWOHGJH��������S�����������

&8(1&$��0DULD� -RVHS�� ©$SUR[LPDFLy� VLQWjFWLFR�SUDJPjWLFD� D� OHV� ¶TXHVWLRQV�WDJV·� HQ� FDWDOjª��$��
6&+g1%(5*(5��$[HO��67(*0$11��7LOEHUW�'tGDF� >HG�@��$FWHV�GHO�'HVq�&ROÃORTXL� ,QWHUQDFLRQDO�GH�
/OHQJXD� L� /LWHUDWXUD� &DWDODQHV� >)UDQNIXUW� DP� 0DLQ�� ������ VHWHPEUH� ����@�� %DUFHORQD��
3XEOLFDFLRQV�GH�O·$EDGLD�GH�0RQWVHUUDW��������S�����������

³� ©/·HVWXGL� GH� OHV� FRQVWUXFFLRQV� LGLRPjWLTXHV� GHV� GH� OD� OLQJ�tVWLFD� FRJQLWLYD� L� O·DQjOLVL�
FRQVWUDVWLYDª�� $�� 6$/9$'25�� 9LFHQW�� 3,48(5�� $GROI� >HG�@�� (O� GLVFXUV� SUHIDEULFDW�� (VWXGLV� GH�
IUDVHRORJLD� WHzULFD� L� DSOLFDGD�� &DVWHOOy� GH� OD� 3ODQD�� 3XEOLFDFLRQV� GH� OD�8QLYHUVLWDW� -DXPH� ,��
������S���������

³� ©(OV�FRQQHFWRUV�WH[WXDOV� L� OHV� LQWHUMHFFLRQVª��$��62/­�� -RDQ��//25(7��0��5RVD��0$6&$5Ð�� -RDQ��
3e5(=�6$/'$1<$��0DQXHO� >GLU�@��*UDPjWLFD�GHO� FDWDOj�FRQWHPSRUDQL��9RO�����6LQWD[L� ���������
ÌQGH[V��%DUFHORQD��(PS~ULHV��������S�������������

&8(1&$�� 0DULD� -RVHS�� &$67(//­�� -RVHS� 0�� ©8QD� FDUDFWHULW]DFLy� FRJQLWLYD� GH� OHV� SUHJXQWHV�
FRQILUPDWzULHV� �¶TXHVWLRQ� WDJV·�ª�� &DSOOHWUD� >9DOqQFLD@�� Q~P�� ��� �SULPDYHUD� �������
)UDVHRORJLD��S���������

'$1/26�� /DXUHQFH�� ©/D� PRUSKRV\QWD[H� GHV� H[SUHVVLRQV� ILJpHVª�� /DQJDJHV� >3DUtV@�� Q~P�� ���
�VHWHPEUH��������S���������

'(&(6$5,6�� -DQHW��$/6,1$��9LFWzULD��(VWXGLV�GH�OH[LFRJUDILD������������,�-RUQDGD�GH�/H[LFRJUDILD�
���GH�GHVHPEUH�GH��������,,�-RUQDGD�GH�/H[LFRJUDILD�����GH�QRYHPEUH�GH��������%DUFHORQD��
8QLYHUVLWDW�3RPSHX�)DEUD��,QVWLWXW�8QLYHUVLWDUL�GH�/LQJ�tVWLFD�$SOLFDGD��������

'(/%(&48(��1LFROH��'H�3$(3(��&KULV�>HG�@��(VWXGLRV�HQ�KRQRU�GHO�SURIHVRU�-RVVH�'H�.RFN��/RYDLQD��
/HXYHQ�8QLYHUVLW\�3UHVV��������

'(1,629��3HWU�1��©7KH�W\SRORJ\�RI�SHGDJRJLFDO�GLFWLRQDULHVª��$��+$570$11��5HLQKDUG�5��.��>HG�@��
/H[LFRJUDSK\�� &ULWLFDO� FRQFHSWV�� 9RO�� ,,,�� /H[LFRJUDSK\�� PHWDOH[LFRJUDSK\� DQG� UHIHUHQFH�
VFLHQFH��/RQGUHV��1RYD�<RUN��5RXWOHGJH��������S���������
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'e1,=�� 0DUJDULWD�� ©(O� WUDWDPLHQWR� GH� ODV� H[SUHVLRQHV� ILMDV� HQ� ORV� GLFFLRQDULRV� PRGHUQRV� GHO�
HVSDxROª�� $�� 58+67$//(5�� 6WHIDQ�� 35$'2�� -RVHILQD� >HG�@�� 7HQGHQFLDV� HQ� OD� LQYHVWLJDFLyQ�
OH[LFRJUiILFD� GHO� HVSDxRO�� (O� GLFFLRQDULR� FRPR� REMHFWR� GH� HVWXGLR� OLQJ�tVWLFR� \� GLGiFWLFR��
+XHOYD��8QLYHUVLGDG�GH�+XHOYD��������S�����������

'(60(7�� ,VDEHO�� ©3URSRVLWLRQV� SRXU� OD� UHFKHUFKH� HQ� SKUDVpRORJLH� FRQWUDVWLYHª�� /D� %DQTXH� GHV�
0RWV��5HYXH�GH�7HUPLQRORJLH�)UDQoDLVH�>3DUtV@��Q~P������������S���������

'Ì$=��1H\GD��©$FHUFD�GHO�DQiOLVLV�VLQWiFWLFR�VHPiQWLFR�GH�IUDVHV�LGLRPiWLFDVª��$��:27-$.��*HUG�
>HG�@�� (VWXGLRV� GH� IUDVHRORJtD� L� IUDVHRJUDItD� GHO� HVSDxRO� DFWXDO�� 0DGULG�� ,EHURDPHULFDQD��
)UDQNIXUW�DP�0DLQ��9HUYXHUW��������S���������

',e*8(=��0��­QJHOV��©([SUHVVLRQV�PXOWLQRPLQDOV�L�YDULDFLy�VLQRQtPLFD�HQ�WH[WRV�YDOHQFLDQV�GHO�
;,,,� L� SULQFLSLV� GHO� ;,9ª�� (VWXGLV� GH� /OHQJXD� L� /LWHUDWXUD� &DWDODQHV� >%DUFHORQD@�� YRO�� ;/,9���
Q~P������������0LVFHOÃOjQLD�*LXVHSSH�7DYDQL��S��������

'2%5292/·6.,-��'LPLWULM�2��©3KUDVHRORJLFDO�XQLYHUVDOV��WKHRUHWLFDO�DQG�DSSOLHG�DVSHFWVª��$��.()(5��
0LFKHO��$8:(5$�� -RKDQ�YDQ�GHU� >HG�@��0HDQLQJ�DQG�JUDPPDU��&URVV�OLQJXLVWLF�SHUVSHFWLYHV��
%HUOtQ��0RXWRQ�GH�*UXLWHU��������S�����������

³� ©,GLRPV� LQ� D� VHPDQWLF� QHWZRUN�� WRZDUGV� D� QHZ� GLFWLRQDU\�W\SHª�� $��0$57,1��:LOO\��0(,-6��
:LOOHP��02(5/$1'�� 0DUJUHHW�� 3$6�� (OVHPLHN� WHQ�� 67(5.(1%85*�� 3HHW� YDQ�� 9$66(1�� 3LHN� YDQ�
>HG�@��(XUDOH[�������3URFHHGLQJV��3DSHUV�VXEPLWWHG�WR�WKH��WK�(XUDOH[�,QWHUQDWLRQDO�&RQJUHVV�
RQ� /H[LFRJUDSK\� LQ� $PVWHUGDP�� 7KH� 1HWKHUODQGV�� $PVWHUGDP�� ,QWHUQDWLRQDO� &RQJUHVV� RQ�
/H[LFRJUDSK\��������S�����������

'2&+(57<��9LQFHQW�-���+(,'��8OULFK��(&./(�.RKOHU��-XGLWK��©&RPSXWDWLRQDO�OLQJXLVWLF�VXSSRUW�IRU�
WKH�UHYLVLRQ�RI�D�FRPPHUFLDO�GLFWLRQDU\�−�FRUSXV�EDVHG�XSGDWHV�RI�HQWULHV�DQG�RI�FROORFDWLRQ�
LQIRUPDWLRQª� >��� )DFKWDJXQJ� GHU� 6HNWLRQ� &RPSXWHUOLQJXLVWLN� GHU� '*I6� ,%0� 'HXWVFKODQG�
*PE+�� +HLGHOEHUJ�� RFWXEUH� ����@�� >5HVXP� PHFDQRJUDILDW� HQ� DQJOqV� GH� OD� SRQqQFLD�
©&RUSXV�EDVLHUWH� :|UWHUEXFK�hEHUDUEHLWXQJ� �� 5RKPDWHULDO� I�U� GLH� (UJlQ]XQJ� YRQ�
(LQWUlJHQ�XQG�.ROORNDWLRQVDQJDEHQª@�

'2''��:��6WHYHQ��©/H[LFRPSXWLQJ�DQG�WKH�GLFWLRQDU\�RI�WKH�IXWXUHª��$��+$570$11��5HLQKDUG�5��
.�� >HG�@�� /H[LFRJUDSK\�� &ULWLFDO� FRQFHSWV�� 9RO�� ,,,�� /H[LFRJUDSK\�� PHWDOH[LFRJUDSK\� DQG�
UHIHUHQFH�VFLHQFH��/RQGUHV��1RYD�<RUN��5RXWOHGJH��������S�����������

'2)285��1LFRODV��©$�GDWDEDVH�IRU�FRPSXWJHUL]HG�PXOWL�ZRUG�XQLW�UHFRJQLWLRQª��$��+(,'��8OULFK�
>HG�@�� �UG� ,QWHUQDWLRQDO� 6\PSRVLXP� RQ� 3KUDVHRORJ\� ,63��� >6WXWWJDUW�� ���� DEULO� ����@��
6WXWWJDUW��8QLYHUVLWlW�6WXWWJDUW��������

'250(<(5��5LFDUGD��),6&+(5��,QJULG��.(,/��0DUWLQD��©$�GDWDEDVH�IRU�YHUEDO�LGLRPVª��$��)217(1(//(��
7KLHUU\��+,/,*60$11��3KLOLSSH��0,&+,(/6��$UFKLEDOG��028/,1��$QGUp��7+(,66(1��6LHJIULHG�>HG�@��
(XUDOH[�·����3URFHHGLQJV��3DSHUV�6XEPLWWHG�WR�WKH�(LJKWK�(85$/(;�,QWHUQDWLRQDO�&RQJUHVV�RQ�
/H[LFRJUDSK\�LQ�/LqJH��%HOJLXP��9RO��,��/LHMD��8QLYHUVLWp�GH�/LqJH��������S����������

'267,(�� *DpWDQH�� 0(/·&á8.�� ,JRU� $��� 32/*8Ë5(�� $ODLQ�� ©0pWKRGRORJLH� G·pODERUDWLRQ� GHV� HQWUpHV�
OH[LFDOHV� GX�'LFWLRQQDLUH� H[SOLFDWLI� HW� FRPELQDWRLUH� �UHSURFKHU�� UHSURFKH� HW� LUUpSURFKDEOH�ª��
/DQJXDJH� ,QWHUQDWLRQDO�� 7KH�0DJD]LQH� IRU� WKH� /DQJXDJH� 3URIHVVLRQV� >1RWWLQJKDP@�� YRO�� ���
Q~P������������S�����������
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'528,1�� 3DWULFN�� ©8QH� PpWKRGRORJLH� G·LGHQWLILFDWLRQ� DXWRPDWLTXH� GHV� V\QWDJPHV�
WHUPLQRORJLTXHV�� O·DSSRUW� GH� OD� GHVFULSWLRQ� GX� QRQ�WHUPHª�� 0HWD� >0RQW�UHDO@�� YRO�� ;/,,���
Q~P������������S���������

'8%2,6�� &ODXGH�� ©&RQVLGpUDWLRQV� JpQpUDOHV� VXU� O·RUJDQLWVDWLRQ� GX� WUDYDLO� OH[LFRJUDSKLTXHª�� $��
+$860$11�� )UDQ]� -RVHI�� 5(&+0$11��2VNDU��:,(*$1'��+HUEHUW� (UQVW�� =*867$�� /DGLVODY� >HG�@��
:|UWHUE�FKHU� �'LFWLRQDULHV� �'LFWLRQQDLUHV��9RO�����%HUOtQ��1RYD�<RUN��:DOWHU�GH�*UX\WHU��
��������Y���S�������������

'8%2,6�� 'DQLqOH�� ©&DWpJRULHV�� SURWR\SHV� HW� ILJHPHQWV�� &RQVWUXFWLRQV� G·LQYDULDQWV� HW� V\VWHPHV�
V\PEROLTXHVª��$��0$57,16�%$/7$5��0LFKHO�>HG�@��/D�ORFXWLRQ��(QWUH�ODQJXH�HW�XVDJHV��)RQWHQD\�
DX[�5RVHV��)UDQoD���(16��������S�����������

'8%2,6�� -HDQ�� '8%2,6�� &ODXGH�� ,QWURGXFWLRQ� j� OD� OH[LFRJUDSKLH�� /H� GLFWLRQQDLUH�� 3DUtV�� /DURXVVH��
������

³� ©/·HQRQFp� OH[LFRJUDSKLTXH�� O·DUWLFOH� GH� GLFWLRQQDLUHª�� $�� +$570$11�� 5HLQKDUG� 5�� .�� >HG�@��
/H[LFRJUDSK\�� &ULWLFDO� FRQFHSWV�� 9RO�� ,,,�� /H[LFRJUDSK\�� PHWDOH[LFRJUDSK\� DQG� UHIHUHQFH�
VFLHQFH��/RQGUHV��1RYD�<RUN��5RXWOHGJH��������S�����������

'8)285�� 1LFRODV�� ©5HFRJQL]LQJ� FROORFDWLRQDO� FRQVWUDLQWV� IRU� WUDQVODWLRQ� VHOHFWLRQ�� '(),·V�
FRPELQHG� DSSURDFKª�� $�� )217(1(//(�� 7KLHUU\�� +,/,*60$11�� 3KLOLSSH�� 0,&+,(/6�� $UFKLEDOG��
028/,1�� $QGUp�� 7+(,66(1�� 6LHJIULHG� >HG�@��(XUDOH[� ·���� 3URFHHGLQJV�� 3DSHUV� 6XEPLWWHG� WR� WKH�
(LJKWK� (85$/(;� ,QWHUQDWLRQDO� &RQJUHVV� RQ� /H[LFRJUDSK\� LQ� /LqJH�� %HOJLXP�� 9RO�� ,,�� /LHMD��
8QLYHUVLWp�GH�/LqJH��������S�����������

(%(5(1=��5ROI��©/HV�ORFXFLRQV�YHUEDOV�HQ�OD�SURVD�GH�5DPRQ�/OXOOª��(VWXGLV�GH�/OHQJXD�L�/LWHUDWXUD�
&DWDODQHV�>%DUFHORQD@��YRO��,;��Q~P������������0LVFHOÃOjQLD�$QWRQL�0��%DGLD�L�0DUJDULW��S����
����

(/(1$�� 3LODU�� ©/DV� ORFXFLRQHV� YHUERQRPLQDOHV� HQ� DOHPiQ� \� HQ� FDVWHOODQRª��$QXDUL� GH� )LORORJLD�
>%DUFHORQD@��YRO������Q~P��$�����������S���������

(63$//$5*$6�� $JXVWt�� )8//$1$�� 2OJD�� ©(OV� H[HPSOHV� GHO� '*/&�� UHIOH[LRQV� VREUH� OD� WqFQLFD�
OH[LFRJUjILFD�GH�3RPSHX�)DEUDª�>,,�&ROÃORTXL�,QWHUQDFLRQDO�©/D�OLQJ�tVWLFD�GH�3RPSHX�)DEUDª��
7DUUDJRQD��8QLYHUVLWDW�5RYLUD� L�9LUJLOL������DEULO�����@�� >2ULJLQDO� IRWRFRSLDW�� HGLFLy�GH� OHV�
DFWHV�HQ�SUHPVD@�

(63,1$/�� 0�� 7HUHVD�� ©(VWXGLV� L� DVVDLJV� VREUH� OHV� H[SUHVVLRQV� OH[LFDOLW]DGHVª�� (OV� 0DUJHV�
>%DUFHORQD@��Q~P������RFWXEUH��������S��������

³� ©8QD� HQWUDGD� Oq[LFD�� (O� FDV� GHO� YHUE� SDUODUª�� /OHQJXD� 	� /LWHUDWXUD� >%DUFHORQD@�� Q~P�� ���
��������S�����������

(6723­��5RVD��1RPV�TXH�IRUPHQ�SDUW�G·XQ�GHWHUPLQDQW�FRPSOH[��%DUFHORQD��8QLYHUVLWDW�3RPSHX�
)DEUD��,QVWLWXW�GH�/LQJ�tVWLFD�$SOLFDGD��������

³� /HV�XQLWDWV�WHUPLQROzJLTXHV�SROLOH[HPjWLTXHV�HQ�HOV�Oq[LFV�HVSHFLDOLW]DWV��GUHW�L�PHGLFLQD��>7HVL�
GH� OOLFHQFLDWXUD@�� %DUFHORQD�� 8QLYHUVLWDW� 3RPSHX� )DEUD�� ,QVWLWXW� GH� /LQJ�tVWLFD� $SOLFDGD��
��������Y��
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(77,1*(5��6WHIDQ��©)RUPDFLyQ�GH�SDODEUDV�\�IUDVHRORJtD�HQ�OD�OH[LFRJUDItDª��$��+$(16&+��*�QWKHU�
>HW� DO�@�� /D� OH[LFRJUDItD�� 'H� OD� OLQJ�tVWLFD� WHyULFD� D� OD� OH[LFRORJtD� SUiFWLFD��0DGULG�� *UHGRV��
������S�����������

)$%5$��3RPSHX��*UDPjWLFD�FDWDODQD���D�HG��%DUFHORQD��,QVWLWXW�G·(VWXGLV�&DWDODQV��������
³�*UDPjWLFD�FDWDODQD��%DUFHORQD��7HLGH��������
)$-$5'2��$OHMDQGUR��©/DV�PDUFDV�OH[LFRJUiILFDV��FRQFHSWR�L�DSOLFDFLyQ�SUiFWLFD�HQ�OD�OH[LFRJUDItD�

HVSDxRODª��5HYLVWD�GH�/H[LFRJUDItD��Q~P��,,,��������������S���������
)(55$1'2�� 9HUyQLFD�� ©3URSXHVWD� GH� XQ� GLFFLRQDULR� GH� FRORFDFLRQHV� GH� OD� WHUPLQRORJtD�

DVHJXUDGRUDª�� $�� %$77$1(5�� 3D]�� '(&(6$5,6�� -DQHW� >FXU�@�� 'H� OH[LFRJUDILD�� $FWHV� GHO� ,�
6\PSRVLXP� ,QWHUQDFLRQDO� GH� /H[LFRJUDILD� >%DUFHORQD�� ������ PDLJ� ����@�� %DUFHORQD��
8QLYHUVLWDW�3RPSHX�)DEUD��,QVWLWXW�8QLYHUVLWDUL�GH�/LQJ�tVWLFD�$SOLFDGD��������S�����������

)(552� 58%,$/�� ;HV~V�� ©'LFFLRQDULR� GH� IUDVHROR[tD� JDOHJD�� (VWDGR� DFWXDO� GRV� IRQGRV� H� GRV�
WUDEDOORVª�� $�� )(552�� ;HV~V� >FRRUG�@�� ,� &RORTXLR� *DOHJR� GH� )UD[HRORJtD�� $FWDV� >6DQWLDJR� GH�
&RPSRVWHOÃOD������@��>6DQWLDJR�GH�&RPSRVWHOÃOD@��&HQWUR�5DPyQ�3LxHLUR�SDUD�D�,QYHVWLJDFLyQ�
HQ�+XPDQLGDGHV��;XQWD�GH�*DOLFLD��������S�����������

)(552�58%,$/��;HV~V�>FRRUG�@��,�&RORTXLR�*DOHJR�GH�)UD[HRORJtD��$FWDV�>6DQWLDJR�GH�&RPSRVWHOÃOD��
����@�� >6DQWLDJR� GH� &RPSRVWHOÃOD@�� &HQWUR� 5DPyQ� 3LxHLUR� SDUD� D� ,QYHVWLJDFLyQ� HQ�
+XPDQLGDGHV��;XQWD�GH�*DOLFLD��������

),$/$�� 3LHUUH�� ©3RXU� XQ� DSSURFKH� GLVFXUVLYH� GH� OD� SKUDVpRORJLH�� 5HPDUTXHV� HQ� 95$&� VXU� OD�
ORFXWLRQDOLWp� HW�TXHOTXHV�SRLQWV�GH�YXH�TXL� V·\� UDSSRUWHQW�� VDQV�GRXWHª��/DQJDJH�HW� 6RFLpWp�
>4XHEHF@��Q~P������GHVHPEUH��������S���������

),$/$��3LHUUH��/$)21��3LHUUH��3,*8(7��0DULH�)UDQFH�>FRPS�@��/D�ORFXWLRQ��HQWUH�OH[LTXH��V\QWD[H�HW�
SUDJPDWLTXH��,GHQWLILFDWLRQ�HQ�FRUSXV��WUDLWHPHQW��DSSUHQWLVVDJH��3DUtV��.OLQNVLHFN��������

),57+�� -RKQ� 5XSHUW�� 3DSHUV� LQ� OLQJXLVWLFV� ����������� �D� UHLPSU�� /RQGUHV�� 2[IRUG� 8QLYHUVLW\�
3UHVV��������S��������������������������

)/e&+21�� *HQHYLqYH�� ©([SpULHQFH� GH� UpGDFWLRQ�� OD� PLVH� DX� SRLQW� GH� TXHOTXHV� UXEULTXHV�
V\QFKURQLTXHV� GDQV� OH� 7UpVRU� GH� OD� ODQJXH� IUDQoDLVH�� �UH� SDUWLHª�� ,QWHUQDWLRQDO� -RXUQDO� RI�
/H[LFRJUDSK\�>2[IRUG@��YRO������Q~P������������S����������

³� ©([SpULHQFH� GH� UpGDFWLRQ�� OD�PLVH� DX� SRLQW� GH� TXHOTXHV� UXEULTXHV� V\QFKURQLTXHV� GDQV� OH�
7UpVRU� GH� OD� ODQJXH� IUDQoDLVH�� �PH� SDUWLHª�� ,QWHUQDWLRQDO� -RXUQDO� RI� /H[LFRJUDSK\� >2[IRUG@���
YRO������Q~P������������S�����������

)Ð1$*<�� ,YDQ�� ©)LJHPHQW� HW� FKDQJHPHQW� VpPDQWLTXHVª�� $�� 0$57,16�%$/7$5�� 0LFKHO� >HG�@�� /D�
ORFXWLRQ��(QWUH�ODQJXH�HW�XVDJHV��)RQWHQD\�DX[�5RVHV��)UDQoD���(16��������S�����������

)217(1(//(��7KLHUU\��©&ROORFDWLRQ�DFTXLVLWRQ�IURP�D�FRUSXV�RU�IURP�D�GLFWLRQDU\��D�FRPSDULVRQª��
$��72002/$��+DQQX��9$5$172/$��.ULVWD��6$/0,�72/21(1��7DUMD��6&+233��-�UJHQ�>HG�@��(XUDOH[�
·���� 3URFHHGLQJV� ,�,,�� 3DSHUV� VXEPLWWHG� WR� WKH� �WK� (XUDOH[� ,QWHUQDWLRQDO� &RQJUHVV� RQ�
/H[LFRJUDSK\� >�q�� 7DPSHUH� �)LQOjQGLD��� ����@�� 7DPSHUH�� 8QLYHUVLW\� RI� 7DPSHUH�� �������
S�����������

³� ©7RZDUGV� WKH� FRQVWUXFWLRQ� IR� D� FROORFDWLRQDO� GDWDEDVH� IRU� WUDQVODWLRQV� VWXGHQWVª�� 0HWD�
>0RQW�UHDO@��YRO��;;;,9��Q~P������������S���������
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>)217(1(//(�� 7KLHUU\�@� ©(UJDWLYLW\�� FROORFDWLRQV� DQG� OH[LFDO� IXQFWLRQVª�� $�� *(//(567$0�� 0DUWLQ��
-b5%25*��-HUNHU��52*675g0��/HQD��3$30(+/��&DWDULQD�5|MGHU�>HG�@��(XUDOH[�·����3URFHHGLQJV�,�,,�
>3DSHUV� VXEPLWWHG� WR� WKH� �WK� (XUDOH[� ,QWHUQDWLRQDO� &RQJUHV� RQ� /H[LFRJUDSK\� LQ� *|WHERUJ��
6ZHGHQ@��9RO��,��*|WHERUJ��*|WHERUJ�8QLYHUVLW\��'HSDUWPHQW�RI�6ZHGLVK����������Y���S������
�����

³� ©'LVFRYHULQJ� VLJQLILFDQW� OH[LFDO� IXQFWLRQV� LQ� GLFWLRQDU\� HQWULHVª�� $�� &2:,(�� $QWKRQ\� 3DXO�
>HG�@��3KUDVHRORJ\��7KHRU\��DQDO\VLV��DQG�DSSOLFDWLRQV��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��������
S�����������

)217(1(//(��7KLHUU\��$'5,$(16��*HHUW��%5$(.(/((5��*HUW�GH��©7KH�OH[LFDO�XQLW�LQ�WKH�0HWDO�5��07�
6\VWHPª��0DFKLQH�7UDQVODWLRQ�>'RUGUHFKW@��YRO�����Q~P������������S��������

)217(1(//(�� 7KLHUU\�� +,/,*60$11�� 3KLOLSSH�� 0,&+,(/6�� $UFKLEDOG�� 028/,1�� $QGUp�� 7+(,66(1��
6LHJIULHG� >HG�@�� (XUDOH[� ·���� 3URFHHGLQJV�� 3DSHUV� 6XEPLWWHG� WR� WKH� (LJKWK� (85$/(;� ,QWHU�
QDWLRQDO�&RQJUHVV�RQ�/H[LFRJUDSK\�LQ�/LqJH��%HOJLXP��/LHMD��8QLYHUVLWp�GH�/LqJH����������Y��

)25*$6��(VWKHU��©/HQJXD��VRFLHGDG�\�GLFFLRQDULR��OD�LGHRORJtDª��$��)25*$6��(VWKHU�>FRRUG�@��/p[LFR�
\� GLFFLRQDULRV�� 9DOOV�� 8QLYHUVLWDW� 5RYLUD� L� 9LUJLOL�� 'HSDUWDPHQW� GH� )LORORJLHV� 5RPjQLTXHV��
������S���������

)25*$6��(VWKHU�>FRRUG�@��/p[LFR�\�GLFFLRQDULRV��9DOOV��8QLYHUVLWDW�5RYLUD�L�9LUJLOL��'HSDUWDPHQW�GH�
)LORORJLHV�5RPjQLTXHV��������

)25./��<YHV��©/·DFFqV�DX[�FROORFDWLRQV�GDQV�OH�GLFWLRQQDLUH�pOHFWURQLTXH��OH�FDV�GX�7UpVRU�GH�OD�
ODQJXH� IUDQoDLVH� LQIRUPDWLVp� �7/)L�ª�� $��� +(,1=�� 0LFKDHOD� >HG�@�� /·H[HPSOH� OH[LFRJUDSKLTXH�
GDQV�OHV�GLFWLRQQDLUHV�IUDQoDLV�FRQWHPSRUDLQV��7�ELQJHQ��0D[�1LHPH\HU��������S�����������

*$$721(��'DYLG�� ©/D� ORFXWLRQ�� DQDO\VH� LQWHUQH� HW� DQDO\VH� JOREDOHª��$��0$57,16�%$/7$5��0LFKHO�
>HG�@��/D�ORFXWLRQ��(QWUH�ODQJXH�HW�XVDJHV��)RQWHQD\�DX[�5RVHV��)UDQoD���(16��������S������
�����

*$+/��6XVDQQH��©$XWRPDWLF�H[WUDFWLRQ�RI�VXEFDWHJRUL]DWLRQ�IUDPHV�IRU�FRUSXV�EDVHG�GLFWLRQDU\�
EXLOGLQJª��$��)217(1(//(��7KLHUU\��+,/,*60$11��3KLOLSSH��0,&+,(/6��$UFKLEDOG��028/,1��$QGUp��
7+(,66(1�� 6LHJIULHG� >HG�@��(XUDOH[� ·����3URFHHGLQJV��3DSHUV�6XEPLWWHG� WR� WKH�(LJKWK�(85$/(;�
,QWHUQDWLRQDO�&RQJUHVV�RQ�/H[LFRJUDSK\�LQ�/LqJH��%HOJLXP��9RO��,,��/LHMD��8QLYHUVLWp�GH�/LqJH��
������S�����������

*$,//$5'�� %pQpGLFWH�� ©/D� 7\SRJUDSKLH� GH� O·H[HPSOHª�� $�� +(,1=�� 0LFKDHOD�� /·H[HPSOH�
OH[LRJUDSKLTXH� GDQV� OHV� GLFWLRQQDLUHV� IUDQoDLV� FRQWHPSRUDLQHV�� 7�ELQJHQ�� 0D[� 1LHPH\HU��
������

*$/,16.,�� &KULVWLDQ�� ©7HUPLQRORJ\� DQG� SKUDVHRORJ\ª�� -RXUQDO� RI� WKH� ,QWHUQDWLRQDO� ,QVWLWXWH� IRU�
7HUPLQRORJ\� 5HVHDUFK�� 9RO�� ��� 7HUPLQRORJ\� 6FLHQFH� 	� 5HVHDUFK� >9LHQD@�� Q~P�� ���� ���������
S���������

*$0%,(5�� <YHV�� ©3KUDVpRORJLH� HW� WHUPLQRORJLH� HQ� WUDGXFWLRQ� HW� LQWHUSUpWDWLRQª�� 0XOWLOLQJXD�
>%HUOtQ@��YRO������Q~P������������S������������

*$5&Ì$�� &RQVWDQWLQR�� *21=É/(=�� ,VDEHO�� *21=É/(=�� 0DQXHO� >HG�@�� $FWDV� GR� 6LPSRVLR� GH�
/H[LFRJUDItD�$FWXDO��(ODERUDFLyQ�GH�GLFFLRQDULRV�>6DQWLDJR�GH�&RPSRVWHOÃOD�L�OD�&RUXQ\D�������
RFWXEUH�����@��/D�&RUXQ\D��5HDO�$FDGHPLD�*DOHJD��>����@��
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*$5&Ì$�'(�48(6$'$��0HUFHGHV�� ©(VWUXFWXUD�GHILQLFLRQDO� WHUPLQRJUiILFD�HQ�HO� VXEGRPLQLR�GH� OD�
RQFRORJtD� FOtQLFDª��5HYLVWD� GH� /LQJ�tVWLFD�(VSDxROD� � >(Q� OtQLD@� >%DUFHORQD@�� YRO�� ��� ��������
�KWWS���HOLHV�UHGLULV�HV�HOLHV���!�>&RQVXOWD����������@��

*$5&Ì$�0$&+2��0��/RXUGHV��6$%$��$QWRQLQD��©/D�UHDOL]DFLyQ�GH�GLFFLRQDULRV�PHGLDQWH�VRSRUWHV�
LQIRUPiWLFRVª��$��'(/%(&48(��1LFROH��'(�3$(3(��&KULV�>HG�@��(VWXGLRV�HQ�KRQRU�GHO�SURIHVRU�-RVVH�
'H�.RFN��/RYDLQD��/HXYHQ�8QLYHUVLW\�3UHVV��������S�����������

*$5&Ì$�3$*(��0DULR��©6REUH�ORV�SURFHVRV�GH�GHVOH[LFDOL]DFLyQ�HQ�ODV�H[SUHVLRQHV�ILMDVª��(VSDxRO�
$FWXDO�>0DGULG@��Q~P�������������S���������

³� ©6REUH�LPSOLFDFLRQHV�OLQJ�tVWLFDV��6ROLGDULGDG�Op[LFD�\�H[SUHVLyQ�ILMDª��(VWXGLRV�+XPDQtVWLFRV��
)LORORJtD�>/OHy@��Q~P�������������S�����������

³� ©([SUHVLyQ�ILMD�\�VLQRQLPLDª��$��:27-$.��*HUG�>HG�@��(VWXGLRV�GH�IUDVHRORJtD�L�IUDVHRJUDItD�GHO�
HVSDxRO�DFWXDO��0DGULG��,EHURDPHULFDQD��)UDQNIXUW�DP�0DLQ��9HUYXHUW��������S���������

³� ©%LQRPLRV� IUDVHROyJLFRV� DQWLWpWLFRVª�� $�� :27-$.�� *HUG� >HG�@�� (VWXGLRV� GH� IUDVHRORJtD� L�
IUDVHRJUDItD� GHO� HVSDxRO� DFWXDO�� 0DGULG�� ,EHURDPHULFDQD�� )UDQNIXUW� DP� 0DLQ�� 9HUYXHUW��
������S�����������

³� ©([SUHVVLRQV�ILJpHV�HW�DQWRQ\PLH�HQ�HVSDJQRO�FRQWHPSRUDLQª��&DKLHUV�GH�/H[LFRORJLH��5HYXH�
,QWHUQDWLRQDOH�GH�/H[LFRORJLH�HW�GH�/H[LFRJUDSKLH�>3DUtV@��YRO������Q~P������������S���������

*$55,'2�� $QWRQLR�0�� ©'H� QXHYR� VREUH� OD� IUDVHRORJtD� HQ� ORV� GLFFLRQDULRVª��5,/&(� >3DPSORQD@��
YRO��9,��Q~P������������S���������

*$55,*$�� &HFLOLR�� ©/DV� PDUFDV� GH� XVR�� GHVSHFWLYR� HQ� HO� '5$(ª�� 5HYLVWD� GH� /H[LFRJUDItD� >OD�
&RUXQ\D@��YRO��,;��������������S�����������

³� ©/D�PDUFD�GH�LUyQLFR�HQ�HO�'5$(��GH�$XWRULGDGHV�D�����ª��$��)25*$6��(VWKHU�>FRRUG�@��/p[LFR�
\� GLFFLRQDULRV�� 9DOOV�� 8QLYHUVLWDW� 5RYLUD� L� 9LUJLOL�� 'HSDUWDPHQW� GH� )LORORJLHV� 5RPjQLTXHV��
������S�����������

³� ©/DV� ´PDUFDV�GH�XVRµ� HQ� ORV�GLFFLRQDULRV�GHO� HVSDxROª��5HYLVWD�GH� ,QYHVWLJDFLyQ�/LQJ�tVWLFD�
>0~UFLD@��Q~P������������S����������

³� ©/D�PLFURHVWUXFWXUD�GHO�GLFFLRQDULR�� ODV� LQIRUPDFLRQHV� OH[LFRJUiILFDVª��$��0(',1$��$QWRQLD�
0��>FRRUG�@��/H[LFRJUDItD�HVSDxROD��%DUFHORQD��$ULHO��������S�����������

*$7(6��-��(GZDUG��©7KH�WUHDWPHQW�RI�PXOWLZRUG�OH[HPHV�LQ�VRPH�FXUUHQW�GLFWLRQDULHV�LQ�(QJOLVKª��
$�� 61(//�+251%<�� 0DU\� >HG�@�� =�ULOH[� ·��� SURFHHGLQJV�� 3DSHUV� UHDG� DW� WKH� (XUDOH[�
,QWHUQDWLRQDO�&RQJUHVV�>=XULF�������VHWHPEUH�����@��7�ELQJHQ��)UDQFNH��������S����������

*((5$(576�� 'LUN�� ©3ULQFLSOHV� RI� PRQROLQJXDO� OH[LFRJUDSK\ª�� $�� +$860$11�� )UDQ]� -RVHI��
5(&+0$11�� 2VNDU�� :,(*$1'�� +HUEHUW� (UQVW�� =*867$�� /DGLVODY� >HG�@�� :|UWHUE�FKHU�  �
'LFWLRQDULHV�  � 'LFWLRQQDLUHV�� 9RO�� ��� %HUOtQ�� 1RYD� <RUN�� :DOWHU� GH� *UX\WHU�� ������ �� Y����
S�����������

³� ©7\SHV� RI� PHDQLQJV� LQ� LGLRPVª�� $�� (9(5$(57�� 0DUWLQ�� /,1'(1�� (ULN�-DQ� YDQ� GHU� >HG�@�� )LUVW�
7LOEXUJ� :RUNVKRS� RQ� ,GLRPV�� 7LOEXUJ�� ,QVWLWXWH� RI� /DQJXDJH� 7HFKQRORJ\� DQG� $UWLILFLDO�
,QWHOOLJHQFH��������S����������

³� ©(VSHFLDOLW]DFLy� L� UHLQWHUSUHWDFLy� HQ� OHV� H[SUHVVLRQV� LGLRPjWLTXHVª�� &DSOOHWUD� >9DOqQFLD@���
Q~P������SULPDYHUD��������)UDVHRORJLD��S���������
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*(//(567$0��0DUWLQ�� -b5%25*�� -HUNHU�� 52*675g0�� /HQD�� 3$30(+/�� &DWDULQD� 5|MGHU� >HG�@��(XUDOH[�
·���� 3URFHHGLQJV� ,�,,� >3DSHUV� VXEPLWWHG� WR� WKH� �WK� (XUDOH[� ,QWHUQDWLRQDO� &RQJUHV� RQ�
/H[LFRJUDSK\�LQ�*|WHERUJ��6ZHGHQ@��*|WHERUJ��*|WHERUJ�8QLYHUVLW\��'HSDUWPHQW�RI�6ZHGLVK��
��������Y��

*(/3Ì��&ULVWLQD��/D�OH[LFRJUDILD��%DUFHORQD��6DQWLOODQD��������
³� ©(O�HVWDGR�DFWXDO�GH�OD�OH[LFRJUDItD��ORV�QXHYRV�GLFFLRQDULRVª��$��0(',1$��$QWRQLD�0��>FRRUG�@��

/H[LFRJUDItD�HVSDxROD��%DUFHORQD��$ULHO��������S�����������
*(17,/+200(��<YHV��©&RQWULEXWLRQ�j�XQH�UpIOH[LRQ�VXU�OHV�ORFXWLRQV�PDWKpPDWLTXHVª��&DKLHUV�GH�

/H[LFRORJLH�� 5HYXH� ,QWHUQDWLRQDOH� GH� /H[LFRORJLH� HW� /H[LFRJUDSKLH� >3DUtV@�� YRO�� ���� Q~P�� ��
��������S��������

*,1(%5$�� -RUGL�� ©6LQWD[L� L� IUDVHRORJLD�� HOV� OtPLWV� GH� OHV� XQLWDWV� IUDVHROzJLTXHV� YHUEDOVª�� $��
6$/9$'25��9LFHQW��3,48(5��$GROI� >HG�@��(O�GLVFXUV�SUHIDEULFDW��(VWXGLV�GH� IUDVHRORJLD� WHzULFD� L�
DSOLFDGD��&DVWHOOy�GH�OD�3ODQD��3XEOLFDFLRQV�GH�OD�8QLYHUVLWDW�-DXPH�,��������S���������

³� ©/DV� XQLGDGHV� GHO� WLSR� GLQHUR� QHJUR� \� GRUPLU� FRPR� XQ� WURQFR�� ¢QDWXUDOH]D� Op[LFD� R�
JUDPDWLFDO"ª�� $�� 9(,*$�� $OH[DQGUH�� *21=É/(=� 3(5(,5$�� 0LJXHO�� 62872� *Ð0(=�� 0RQWVHUUDW�
>HG�@��/p[LFR�\�JUDPiWLFD��/XJR��7ULV�7UDP��������S�����������

³� ©)UDVHRORJLD��FRQFXUUqQFLHV�Oq[LTXHV�L� OOHQJ�HV�HVWjQGDUGª��$��35$',//$��0LTXHO�­QJHO�>HG�@��
,GHQWLWDW�OLQJ�tVWLFD�L�HVWDQGDUGLW]DFLy��9DOOV��&RVVHWjQLD������D��S��������

³� ©5qJLP� YHUEDO� L� OH[LFRJUDILD�� HO� 'LFFLRQDUL� FDWDOj�YDOHQFLj�EDOHDUª�� $�� *8,6&$)5Ë�� -DXPH��
3,&251(//�� $QWRQL� >HG�@��$FWHV� GHO� &RQJUpV� ,QWHUQDFLRQDO� $QWRQL�0�� $OFRYHU� >3DOPD�� ������
GHVHPEUH� ����@�� %DUFHORQD�� 8QLYHUVLWDW� GH� OHV� ,OOHV� %DOHDUV�� &jWHGUD� $OFRYHU�0ROO�
9LOODQJyPH]��3XEOLFDFLRQV�GH�O·$EDGLD�GH�0RQWVHUUDW������E��S�����������

³� ©3DSHUV� WHPjWLFV� L� OH[LFRJUDILD� SUjFWLFDª�� $�� %$77$1(5�� 3D]�� '(&(6$5,6�� -DQHW� >FXU�@�� 'H�
OH[LFRJUDILD�� $FWHV� GHO� ,� 6\PSRVLXP� ,QWHUQDFLRQDO� GH� /H[LFRJUDILD� >%DUFHORQD�� ������ PDLJ�
����@�� %DUFHORQD�� 8QLYHUVLWDW� 3RPSHX� )DEUD�� ,QVWLWXW� 8QLYHUVLWDUL� GH� /LQJ�tVWLFD� $SOLFDGD��
������S�����������

*,1(%5$��-RUGL��02176(55$7��$QQD�0��©7UDFWDPHQW�GH�OHV�XQLWDWV�IUDVHROzJLTXHV�HQ�HO�GLFFLRQDUL�
GH�)DEUDª��$��*,1(%5$��-RUGL��0$57Ì1(=�35$',//$��­QJHO�>HG�@��/D�OLQJ�tVWLFD�GH�3RPSHX�)DEUD��
9RO��,,��$ODFDQW��,QVWLWXW�,QWHUXQLYHUVLWDUL�GH�)LORORJLD�9DOHQFLDQD��8QLYHUVLWDW�5RYLUD�L�9LUJLOL��
������S�����������

*,1(%5$�� -RUGL�� 1$9$552�� 3HUH�� ©5HYLVLy� GHO� WUDFWDPHQW� GH� OHV� XQLWDWV� IUDVHROzJLTXHV� HQ�
GLFFLRQDULV� FDWDODQV� GHOV� VHJOHV� ;9,�� ;9,,� L� ;9,,,ª�� $�� =,00(50$11�� 0DULH�&ODLUH�� &+$5/21��
$QQH�>HG�@��$FWHV�GHO�'RW]q�&ROÃORTXL�,QWHUQDFLRQDO�GH�/OHQJXD�L�/LWHUDWXUD�&DWDODQHV�>3DUtV����
��� VHWHPEUH� ����@�� 9RO�� ,,,�� %DUFHORQD�� 3XEOLFDFLRQV� GH� O·$EDGLD� GH� 0RQWVHUUDW�� �������
S�����������

*/b6(5�� 5RVHPDULH�� ©$� SOHD� IRU� SKUDVHR�VW\OLVWLFVª�� $�� .$67296.<�� 'LHWHU�� 6=:('(.�� $OH[DQGHU�
>HG�@��/LQJXLVWLFV�DFURVV�KLVWRULFDO�DQG�JHRJUDSKLFDO�ERXQGDULHV�� ,Q�KRQRXU�RI� -DFHN�)LVLDN�RQ�
WKH�RFFDVLRQ�RI�KLV�ILIWLHWK�EULWKGD\��9RO�����/LQJXLVWLF�WKHRU\�DQG�KLVWRULFDO�/LQJXLVWLFV��%HUOtQ��
1RYD�<RUN��$PVWHUGDP��0RXWRQ�GH�*UX\WHU����������Y���S���������
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>*/b6(5��5RVHPDULH�@�©5HODWLRQV�EHWZHHQ�SKUDVHRORJ\�DQG�WHUPLQRORJ\�ZLWK�VSHFLDO�UHIHUHQFH�WR�
(QJOLVKª��$��&52&+(7,Ë5(��$QGUp��%28/$1*(5�� -HDQ�&ODXGH��28(//21��&RQUDG� >HG�@��$FWHV�GX�
;9H�&RQJUqV�,QWHUQDWLRQDO�GHV�/LQJXLVWHV�>����@��4XHEHF��8QLYHUVLWp�/DYDO��������S���������

³� ©7KH� VW\OLVWLF� SRWHQWLDO� RI� SKUDVHRORJLFDO� XQLWV� LQ� GH� OLJKW� RI� JHQUH� DQDO\VLVª�� $�� &2:,(��
$QWKRQ\� 3DXO� >HG�@�� 3KUDVHRORJ\�� 7KHRU\�� DQDO\VLV�� DQG� DSSOLFDWLRQV�� 2[IRUG�� 2[IRUG�
8QLYHUVLW\�3UHVV��������S�����������

*/$7,*1<�� 0LFKHO�� /HV� PDUTXHV� G·XVDJH� GDQV� OHV� GLFWLRQQDLUHV� IUDQoDLV� PRQROLQJXHV� GX� ;,;H�
VLqFOH��7�ELQJHQ��0D[�1LHPH\HU��������

*2)),1��5RJHU��©'X�V\VWKqPH�DX�SKUDVHROH[qPH�HQ�WHUPLQRORJLH�GLIIpUHQWLHOOHª��7HUPLQRORJLH�HW�
7UDGXFWLRQ��Q~P��������������S�����������

*Ð0(=��;RVp�0��©2V�HVWHXGLRV�IUDVHROy[LFRV�QD�8QLYHUVLGDGH�GH�9LJR��UHDOLGDGHV�H�SUR[HFWRVª��
$��)(552��;HV~V�>FRRUG�@��,�&RORTXLR�*DOHJR�GH�)UD[HRORJtD��$FWDV�>6DQWLDJR�GH�&RPSRVWHOÃOD��
����@�� >6DQWLDJR� GH� &RPSRVWHOÃOD@�� &HQWUR� 5DPyQ� 3LxHLUR� SDUD� D� ,QYHVWLJDFLyQ� HQ�
+XPDQLGDGHV��;XQWD�GH�*DOLFLD��������S�����������

*21=É/(=�� /XtV�� ©$� LQYHVWLJDFLyQ� IUDVHROy[LFD� QD� 8QLYHUVLGDGH� GD� &RUXxDª�� $�� )(552�� ;HV~V�
>FRRUG�@��,�&RORTXLR�*DOHJR�GH�)UD[HRORJtD��$FWDV�>6DQWLDJR�GH�&RPSRVWHOÃOD������@��>6DQWLDJR�
GH� &RPSRVWHOÃOD@�� &HQWUR� 5DPyQ� 3LxHLUR� SDUD� D� ,QYHVWLJDFLyQ� HQ� +XPDQLGDGHV�� ;XQWD� GH�
*DOLFLD��������S�����������

*21=É/(=� $*8,$5�� 0�� ,VDEHO�� ©)UDVHRORJtD� \� OH[LFRJUDItD�� DQiOLVLV� \� SURSXHVWDVª�� 5HYLVWD� GH�
/H[LFRJUDItD�>OD�&RUXQ\D@��YRO��,;��������������S���������

*21=É/(=�5(<��0DULEHO��©(VWXGLR�GH�OD�LGLRPDWLFLGDG�HQ�ODV�XQLGDGHV�IUDVHROyJLFDVª��$��:27-$.��
*HUG�>HG�@��(VWXGLRV�GH�IUDVHRORJtD�L�IUDVHRJUDItD�GHO�HVSDxRO�DFWXDO��0DGULG��,EHURDPHULFDQD��
)UDQNIXUW�DP�0DLQ��9HUYXHUW��������S���������

*277/,(%�� +HQULN�� ©,GLRPV� LQ� FRUSRUD�� W\SHV�� WRNHQV�� IUHTXHQFLHV�� DQG� OH[LFRJUDSKLFDO�
LPSOLFDWLRQVª�� $�� +</'*$$5'�-(16(1�� .DUO�� 3('(56(1�� 9LJJR� +M¡UQDJHU� >HG�@�� 6\PSRVLXP� RQ�
/H[LFRJUDSK\� 9,�� 3URFHHGLQJV� RI� WKH� 6L[WK� ,QWHUQDWLRQDO� 6\PSRVLXP� RQ� /H[LFRJUDSK\�
>&RSHQKDJHQ������PDLJ�����@��7�ELQJHQ��0D[�1LHPH\HU��������S���������

*28$'(&�� 'DQLHO�� ©7HUPLQRORJLH� HW� SKUDVpRORJLH�� SULQFLSHV� HW� VFKpPDV� GH� WUDLWHPHQWª��
7HUPLQRORJLH�HW�7UDGXFWLRQ�>/X[HPEXUJ@��Q~P��������������S�����������

³� ©1DWXUH�HW�WUDLWHPHQW�GHV�HQWLWpV�SKUDVpRORJLTXHVª��$��*28$'(&��'DQLHO�>HG�@��7HUPLQRORJLH�HW�
SKUDVpRORJLH��$FWHV�GH� OD�GHX[LqPH�8QLYHUVLWp�G·$XWRPQH�HQ�7HUPLQRORJLH� >5HQQHV����������
VHWHPEUH� ����@�� 3DUtV�� 0LQLVWqUH� GH� O·(QVHLJQHPHQW� 6XSpULHXU� GH� OD� 5HFKHUFKH�� ������ S��
���������

³� ©([WUDFWLRQ��GHVFULSWLRQ��JHVWLRQ�HW� H[SORLWDWLRQ�GHV�HQWLWpV�SKUDVpRORJLTXHVª��7HUPLQRORJLHV�
1RXYHOOHV�>4XHEHF@��Q~P������GHVHPEUH��������S���������

*5­&,$��0�� /OXwVD�� ©)RUPDFLy�GH�PRWV�� FRPSRVLFLyª��$�� 62/­�� -RDQ�� //25(7��0��5RVD��0$6&$5Ð��
-RDQ��3e5(=�6$/'$1<$��0DQXHO�>GLU�@��*UDPjWLFD�GHO�FDWDOj�FRQWHPSRUDQL��9RO�����,QWURGXFFLy��
)RQqWLFD�L�IRQRORJLD��0RUIRORJLD��%DUFHORQD��(PS~ULHV��������S�����������

*5$8%(5*��:DOWHU�� ©3URYHUEV� DQG� LGLRPV��PLUURUV� RI� QDWLRQDO� H[SHULHQFH"ª��$�� -$0(6��*UHJRU\�
>HG�@��/H[LFRJUDSKHUV�DQG�WKHLU�ZRUNV��>([HWHU@��8QLYHUVLW\�RI�([HWHU��������S���������
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*5e&,$12��*HUWUXG��©3ULRULWpV�SKUDVpRJUDSKLTXHV�SRXU�O·DOOHPDQG�HW�OH�IUDQoDLVª��7HUPLQRORJLH�HW�
7UDGXFWLRQ�>/X[HPEXUJ@��Q~P��������������S�����������

³� ©/D�SKUDVpRJpQqVH�GX�GLVFRXUVª��$��0$57,16�%$/7$5��0LFKHO�>HG�@��/D�ORFXWLRQ��(QWUH�ODQJXH�HW�
XVDJHV��)RQWHQD\�DX[�5RVHV��)UDQoD���(16��������S�����������

³� ©&ROORFDWLRQV�U\WKPRORJLTXHVª��0HWD�>0RQW�UHDO@��YRO��;/,,��Q~P������������S���������
³� ©9HUV� XQD� PRGpOLVDWLRQ� SKUDVpRORJLTXH�� DFTXLV� HW� SURMHWV� G·(8523+5$6ª�� 7HUPLQRORJLHV�

1RXYHOOHV�>4XHEHF@��Q~P������GHVHPEUH��������S���������
*5()(167(77(�� *UHJRU\�� +(,'�� 8OULFK�� )217(1(//(�� 7KLHUU\�� *(5$5'<�� &�� ©7KH� '(&,'(� 3URMHFW��

PXOWLOLQJXDO� FROORFDWLRQ� H[WUDFWLRQª�� $�� *(//(567$0�� 0DUWLQ�� -b5%25*�� -HUNHU�� 52*675g0��
/HQD��3$30(+/��&DWDULQD�5|MGHU� >HG�@��(XUDOH[� ·����3URFHHGLQJV� ,�,,� >3DSHUV� VXEPLWWHG� WR� WKH�
�WK� (XUDOH[� ,QWHUQDWLRQDO�&RQJUHV� RQ� /H[LFRJUDSK\� LQ�*|WHERUJ�� 6ZHGHQ@�� 9RO�� ,��*|WHERUJ��
*|WHERUJ�8QLYHUVLW\��'HSDUWPHQW�RI�6ZHGLVK��������S����������

*5266�� *DVWRQ�� ©'X� ERQ�XVDJH� GH� OD� QRWLRQ� GH� ORFXWLRQª�� $��0$57,16�%$/7$5��0LFKHO� >HG�@��/D�
ORFXWLRQ��(QWUH�ODQJXH�HW�XVDJHV��)RQWHQD\�DX[�5RVHV��)UDQoD���(16��������S�����������

*5266�� *DVWRQ�� 9,9(6�� 5REHUW�� ©/HV� FRQVWUXFWLRQV� QRPLQDOHV� HW� O·HODERUDWLRQ� G·XQ� OH[LTXH�
JUDPPDLUHª��/DQJXH�)UDQoDLVH�>3DUtV@��Q~P�������������S��������

*5266��0DXULFH��©/HV�OLPLWHV�GH�OD�SKUDVH�ILJpHª��/DQJDJHV�>3DUtV@��Q~P�������������S��������
³� ©6XU� OHV� GpWHUPLQDQWV� GDQV� OHV� H[SUHVLVRQV� ILJpHVª�� /DQJDJHV� >3DUtV@�� Q~P�� ��� �VHWHPEUH�

�������S����������
³� ©/HV�SKUDVHV�ILJpHV�HQ�IUDQoDLVª��/·,QIRUPDWLRQ�*UDPDWLFDOH�>3DUtV@��Q~P������RFWXEUH��������

S���������
*581,*��%ODQFKH�1RsOOH��©3UpIDFHª��$��0$57,16�%$/7$5��0LFKHO�>HG�@��/D�ORFXWLRQ��(QWUH�ODQJXH�HW�

XVDJHV��)RQWHQD\�DX[�5RVHV��)UDQoD���(16��������S���������
³� ©/D� ORFXWLRQ� FRPPH� GpIL� DX[� WKpRULHV� OLQJXLVWLTXHV�� XQH� VROXWLRQ� G·RUGUH� PpPRULHO"ª�� $��

0$57,16�%$/7$5�� 0LFKHO� >HG�@�� /D� ORFXWLRQ�� (QWUH� ODQJXH� HW� XVDJHV�� )RQWHQD\�DX[�5RVHV�
�)UDQoD���(16��������S�����������

*8,$��-RVHS��©+DFLD�XQD�FDUDFWHUL]DFLyQ�IUDVHROyJLFD�GH�ORV�HVWLORV�OLWHUDULRVª��$��&253$6��*ORULD�
>HG�@�� /DV� OHQJXDV� GH� (XURSD�� HVWXGLRV� GH� IUDVHRORJtD�� IUDVHRJUDItD� \� WUDGXFFLyQ�� $OERORWH�
�*UDQDGD���&RPDUHV��������S����������

*8,/%(57��/RXLV��©'LFWLRQQDLUHV�HW�OLQJXLVWLTXH��HVVDL�GH�W\SRORJLH�GHV�GLFWLRQQDLUHV�PRQROLQJXHV�
IUDQoDLV�FRQWHPSRUDLQVª��/DQJXH�)UDQoDLVH�>3DUtV@��Q~P������������S��������

*h//,&+��(OLVDEHWK��.5$))7��8OULFK��©/H�U{OH�GX�´SUpIDEULTXpµ�GDQV� OHV�SURFHVVXV�GH�SURGXFWLRQ�
GLVFXUVLYHª��$��0$57,16�%$/7$5��0LFKHO�>HG�@��/D�ORFXWLRQ��(QWUH�ODQJXH�HW�XVDJHV��)RQWHQD\�
DX[�5RVHV��)UDQoD���(16��������S�����������

*87,e55(=�� -XDQ��©(QFLFORSHGLD�\�GLFFLRQDULRª��$��)25*$6��(VWKHU� >FRRUG�@��/p[LFR�\�GLFFLRQDULRV��
9DOOV��8QLYHUVLWDW�5RYLUD�L�9LUJLOL��'HSDUWDPHQW�GH�)LORORJLHV�5RPjQLTXHV��������S�����������

*8=0É1��-RVHS�5��©8QLWDWV�IUDVHROzJLTXHV�L�WUDGXFFLy�HQ�HOV�WH[WRV�WHDWUDOV��(O�FjQWLU�WUHQFDWª��$��
6$/9$'25��9LFHQW��3,48(5��$GROI� >HG�@��(O�GLVFXUV�SUHIDEULFDW��(VWXGLV�GH� IUDVHRORJLD� WHzULFD� L�
DSOLFDGD��&DVWHOOy�GH�OD�3ODQD��3XEOLFDFLRQV�GH�OD�8QLYHUVLWDW�-DXPH�,��������S�����������
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+$(16&+�� *�QWKHU�� ©7LSRORJtD� GH� ODV� REUDV� OH[LFRJUjILFDVª�� $�� +$(16&+�� *�QWKHU� >HW� DO�@�� /D�
OH[LFRJUDItD��'H�OD�OLQJ�tVWLFD�WHyULFD�D�OD�OH[LFRORJtD�SUiFWLFD��0DGULG��*UHGRV��������S�����
�����

³� ©$VSHFWRV� SUiFWLFRV� GH� OD� HODERUDFLyQ� GH� GLFFLRQDULRVª�� $�� +$(16&+�� *�QWKHU� >HW� DO�@�� /D�
OH[LFRJUDItD��'H�OD�OLQJ�tVWLFD�WHyULFD�D�OD�OH[LFRORJtD�SUiFWLFD��0DGULG��*UHGRV��������S������
�����

³� ©&RS� G·XOO� VREUH� XQV� TXDQWV� GLFFLRQDULV� FDVWHOOj�FDWDOjª�� (VWXGLV� GH� /OHQJXD� L� /LWHUDWXUD�
&DWDODQHV�>%DUFHORQD@��YRO��;9,��Q~P������������0LVFHOÃOjQLD�$QWRQL�0DULD�%DGLD�L�0DUJDULW��
S�����������

³� /RV� GLFFLRQDULRV� GHO� HVSDxRO� HQ� HO� XPEUDO� GHO� VLJOR� ;;,�� 6DODPDQFD�� 8QLYHUVLGDG� GH�
6DODPDQFD��������

+$(16&+�� *�QWKHU�� :2/)�� /RWKDU�� (77,1*(5�� 6WHIDQ�� :(51(5�� 5HLQKROG�� /D� OH[LFRJUDItD�� 'H� OD�
OLQJ�tVWLFD�WHyULFD�D�OD�OH[LFRORJtD�SUiFWLFD��0DGULG��*UHGRV��������

+$1.6�� 3DWULFN�� ©3UREOHPDV�H� VROXFLyQV�QD�SUHSDUDFLyQ�GH�GLFFLRQDULRV�GH� LGLRPV� LQJOHVHVª��$��
)(552�� ;HV~V� >FRRUG�@�� ,� &RORTXLR� *DOHJR� GH� )UD[HRORJtD�� $FWDV� >6DQWLDJR� GH� &RPSRVWHOÃOD��
����@�� >6DQWLDJR� GH� &RPSRVWHOÃOD@�� &HQWUR� 5DPyQ� 3LxHLUR� SDUD� D� ,QYHVWLJDFLyQ� HQ�
+XPDQLGDGHV��;XQWD�GH�*DOLFLD��������S����������

³� ©'LFWLRQDULHV�RI�LGLRPV�DQG�SKUDVHRORJ\�LQ�(QJOLVKª��$��&253$6��*ORULD�>HG�@��/DV�OHQJXDV�GH�
(XURSD�� HVWXGLRV� GH� IUDVHRORJtD�� IUDVHRJUDItD� \� WUDGXFFLyQ�� $OERORWH� �*UDQDGD��� &RPDUHV��
������S�����������

³� ©'HILQLWLRQV� DQG� H[SODQDWLRQVª�� $�� +$570$11�� 5HLQKDUG� 5�� .�� >HG�@�� /H[LFRJUDSK\�� &ULWLFDO�
FRQFHSWV��9RO��,,,��/H[LFRJUDSK\��PHWDOH[LFRJUDSK\�DQG�UHIHUHQFH�VFLHQFH��/RQGUHV��1RYD�<RUN��
5RXWOHGJH��������S�����������

+$570$11��5HLQKDUG�5��.��©7KHRU\�DQG�SUDFWLFH�LQ�GLFWLRQDU\�PDNLQJª��$��+$570$11��5HLQKDUG�
5��.�� >HG�@��/H[LFRJUDSK\��3ULQFLSOHV�DQG�SUDFWLFH�� /RQGUHV��2UODQGR� �(8$���$FDGHPLF�3UHVV��
������S��������

+$570$11��5HLQKDUG�5��.��>HG�@��/H[LFRJUDSK\��3ULQFLSOHV�DQG�SUDFWLFH��/RQGUHV��2UODQGR��(8$���
$FDGHPLF�3UHVV��������

³� /H[HWHU�·���3URFHHGLQJV��3DSHUV�IURP�WKH�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�/H[LFRJUDSK\�DW�([HWHU��
�����6HSWHPEHU�������7�ELQJHQ��1LHPH\HU��������

³� /H[LFRJUDSK\��&ULWLFDO�FRQFHSWV��/RQGUHV��1RYD�<RUN��5RXWOHGJH����������Y��
+$860$11��)UDQ]�-RVHI��©/H�GLFWLRQQDLUH�GH�FROORFDWLRQVª��$��+$860$11��)UDQ]�-RVHI��5(&+0$11��

2VNDU�� :,(*$1'�� +HUEHUW�� (UQVW�� =*867$�� /DGLVODY� >HG�@��:|UWHUE�FKHU�  � 'LFWLRQDULHV�  �
'LFWLRQQDLUHV��9RO�����%HUOtQ��1RYD�<RUN��:DOWHU�GH�*UX\WHU��������S�����������

³� ©'H�TXRL�VH�FRPSRVH�O·DUWLFOH�GX�GLFWLRQQDLUH�GH�ODQJH"ª��$��0$*$<��7DPDV��=,*É1<�� -XGLWK�
>HG�@��%XGDOH[�·���SURFHHGLQJV��3DSHUV�IURP�WKH��UG�,QWHUQDWLRQDO�(XUDOH[�&RQJUHVV�>%XGDSHVW��
����VHWHPEUH�����@��%XGDSHVW��$NDGpPLDL�.LDGy��������S���������

³� ©7RXW�HVW� LGLRPDWLTXH�GDQV� OHV� ODQJXHV��/H�SRLQW�GH�YXH�GH� O·pWUDQJHUª��$��0$57,16�%$/7$5��
0LFKHO� >HG�@��/D� ORFXWLRQ��(QWUH� ODQJXH�HW�XVDJHV�� )RQWHQD\�DX[�5RVHV��)UDQoD���(16���������
S�����������
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>+$860$11�� )UDQ]� -RVHI�@� ©2�GLFFLRQDULR� GH� FRORFDFLyQV��&ULWHULRV� GH� RUJDQL]DFLyQª��$�� )(552��
;HV~V� >FRRUG�@�� ,� &RORTXLR� *DOHJR� GH� )UD[HRORJtD�� $FWDV� >6DQWLDJR� GH� &RPSRVWHOÃOD�� ����@��
>6DQWLDJR� GH� &RPSRVWHOÃOD@�� &HQWUR� 5DPyQ� 3LxHLUR� SDUD� D� ,QYHVWLJDFLyQ� HQ� +XPDQLGDGHV��
;XQWD�GH�*DOLFLD��������S���������

+$860$11�� )UDQ]� -RVHI�� 5(&+0$11�� 2VNDU�� :,(*$1'�� +HUEHUW� (UQVW�� =*867$�� /DGLVODY� >HG�@��
:|UWHUE�FKHU� �'LFWLRQDULHV� �'LFWLRQQDLUHV��%HUOtQ��1RYD�<RUN��:DOWHU�GH�*UX\WHU�������
��������Y��

+$860$11�� )UDQ]� -RVHI��:,(*$1'��+HUEHUW� (UQVW�� ©&RPSRQHQW� SDUWV� DQG� VWUXFWXUHV� RI� JHQHUDO�
PRQROLQJXDO� GLFWLRQDULHV�� D� VXUYH\ª�� +$860$11�� )UDQ]� -RVHI�� 5(&+0$11�� 2VNDU��:,(*$1'��
+HUEHUW��(UQVW��=*867$�� /DGLVODY� >HG�@��:|UWHUE�FKHU� �'LFWLRQDULHV� �'LFWLRQQDLUHV��9RO�����
%HUOtQ��1RYD�<RUN��:DOWHU�GH�*UX\WHU��������S�����������

³� ©&RPSRQHQW� SDUWV� DQG� VWUXFWXUHV� RI� JHQHUDO� PRQROLQJXDO� GLFWLRQDULHV�� D� VXUYH\ª�� $��
+$570$11�� 5HLQKDUG� 5�� .�� >HG�@�� /H[LFRJUDSK\�� &ULWLFDO� FRQFHSWV�� 9RO�� ,,,�� /H[LFRJUDSK\��
PHWDOH[LFRJUDSK\�DQG�UHIHUHQFH�VFLHQFH��/RQGUHV��1RYD�<RUN��5RXWOHGJH��������S�����������

+(,'�� 8OULFK�� ©'pFULUH� OHV� FROORFDWLRQV�� GHX[� DSSURFKHV� OH[LFRJUDSKLTXHV� HW� OHXU� DSSOLFDWLRQ�
GDQV� XQ� RXWLO� LQIRUPDWLVpª�� 7HUPLQRORJLH� HW� 7UDGXFWLRQ� >/X[HPEXUJ@�� Q~P�� ���� ���������
S�����������

+(,'�� 8OULFK� >FRRUG�@�� �UG� ,QWHUQDWLRQDO� 6\PSRVLXP� RQ� 3KUDVHRORJ\� ,63��� >6WXWWJDUW�� ���� DEULO�
����@��6WXWWJDUW��8QLYHUVLWlW�6WXWWJDUW��,QVWLWXW�I�U�0DVFKLQHOOH�6SUDFKYHUDUEHLWXQJ��������

+(,'�� 8OULFK�� )5(,%277�� *HUKDUG�� ©&ROORFDWLRQV� GDQV� XQH� EDVH� GH� GRQQpHV� WHUPLQRORJLTXH� HW�
OH[LFDOHVª��0HWD�>0RQW�UHDO@��YRO��;;;9,��Q~P������������S���������

+(,1(�� %HUQ�� &/$8',�� 8OULNH�� +h11(0(<(5�� )ULHGHULNH�� *UDPPDWLFDOL]DWLRQ�� $� FRQFHSWXDO�
IUDPHZRUN��&KLFDJR��/RQGUHV��7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV��������

+(,1=�� 0LFKDHOD�� /HV� ORFXWLRQV� ILJXUpHV� GDQV� OH� ©3HWLW� 5REHUWª�� 'HVFULSWLRQ� FULWLTXH� GH� OHXU�
WUDLWHPHQW�HW�SURSRVLWLRQV�GH�QRUPDOLVDWLRQ��7�ELQJHQ��0D[�1LHPH\HU��������

+(,1=��0LFKDHOD�>HG�@��/·H[HPSOH� OH[LFRJUDSKLTXH�GDQV� OHV�GLFWLRQQDLUHV�IUDQoDLV�FRQWHPSRUDLQV��
7�ELQJHQ��0D[�1LHPH\HU��������

+(1*�;LDR�MXQ��©/H[LFRJUDSKLFDO�7UHDWPHQW�RI�LGLRPV�DQG�SURYHUEVª��$��+$570$11��5HLQKDUG�5��
.�� >HG�@�� /H[LFRJUDSK\�� &ULWLFDO� FRQFHSWV�� 9RO�� ,,�� /H[LFRJUDSK\�� PHWDOH[LFRJUDSK\� DQG�
UHIHUHQFH�VFLHQFH��/RQGUHV��1RYD�<RUN��5RXWOHGJH��������S�����������

+(51É1'(=�� +XPEHUWR�� /RV� GLFFLRQDULRV� GH� RULHQWDFLyQ� HVFRODU�� &RQWULEXFLyQ� DO� HVWXGLR� GH� OD�
OH[LFRJUDItD�PRQROLQJ�H�HVSDxROD��7�ELQJHQ��0D[�1LHPH\HU��������

+(</(1�� 'LUN�� 0$;:(//�� .HUU\�� ©/H[LFDO� IXQFWLRQV� DQG� WKH� WUDQVODWLRQ� RI� FROORFDWLRQVª�� $��
0$57,1��:LOO\��0(,-6��:LOOHP��02(5/$1'��0DUJUHHW��3$6��(OVHPLHN�WHQ��67(5.(1%85*��3HHW�YDQ��
9$66(1�� 3LHN� YDQ� >HG�@�� (XUDOH[� ������ 3URFHHGLQJV�� 3DSHUV� VXEPLWWHG� WR� WKH� �WK� (XUDOH[�
,QWHUQDWLRQDO� &RQJUHVV� RQ� /H[LFRJUDSK\� LQ� $PVWHUGDP�� 7KH� 1HWKHUODQGV�� $PVWHUGDP��
,QWHUQDWLRQDO�&RQJUHVV�RQ�/H[LFRJUDSK\��������S�����������

+,*$6+,025,�� ,VDR�� ©$� FRPELQDWRU\� GLFWLRQDU\� RI� (QJOLVK� GLVFRXUVH� FRQQHFWLYHV�� EDVHG� RQ�
UHOHYDQFH� WKHRU\ª�� $�� *(//(567$0�� 0DUWLQ�� -b5%25*�� -HUNHU�� 52*675g0�� /HQD�� 3$30(+/��
&DWDULQD� 5|MGHU� >HG�@�� (XUDOH[� ·���� 3URFHHGLQJV� ,�,,� >3DSHUV� VXEPLWWHG� WR� WKH� �WK� (XUDOH[�
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,QWHUQDWLRQDO� &RQJUHV� RQ� /H[LFRJUDSK\� LQ� *|WHERUJ�� 6ZHGHQ@�� 9RO�� ,�� *|WHERUJ�� *|WHERUJ�
8QLYHUVLW\��'HSDUWPHQW�RI�6ZHGLVK����������Y���S�����������

+286(+2/'(5��)UHG�:��6$3257$��6RO�>HG�@��3UREOHPV�LQ�OH[LFRJUDSK\���D�HG��%ORRPLQJWRQ��OD�+DLD��
,QGLDQD�8QLYHUVLW\��������

+2:$57+�� 3HWHU� $QGUHZ�� 3KUDVHRORJ\� LQ� (QJOLVK� DFDGHPLF� ZULWLQJ�� 6RPH� LPSOLFDWLRQV� IRU�
ODQJXDJH�OHDUQLQJ�DQG�GLFWLRQDU\�PDNLQJ��7�ELQJHQ��0D[�1LHPH\HU��������

+80%/(<�� -RKQ�� ©([SORLWDWLRQ� G·XQ� YRFDEXODLUH� FRPELQDWRLUH�� V\QWD[H�� SKUDVpRORJLH�� DQDO\VH�
FRQFHSWXHOOHª��7HUPLQRORJLHV�1RXYHOOHV�>4XHEHF@��Q~P�������������S����������

+83.$��:HUQHU�� ©+RZ�SLFWRULDO� LOOXVWUDWLRQ� LQWHUDFW�ZLWK� YHUEDO� LQIRUPDWLRQ� LQ� WKH�GLFWLRQDU\�
HQWU\��D�FDVH�VWXG\ª��$��+$570$11��5HLQKDUG�5��.��>HG�@��/H[LFRJUDSK\��&ULWLFDO�FRQFHSWV��9RO��
,,,�� /H[LFRJUDSK\��PHWDOH[LFRJUDSK\� DQG� UHIHUHQFH� VFLHQFH�� /RQGUHV�� 1RYD� <RUN�� 5RXWOHGJH��
������S�����������

+</'*$$5'�-(16(1�� .DUO�� 3('(56(1�� 9LJJR� +M¡UQDJHU� >HG�@�� 6\PSRVLXP� RQ� /H[LFRJUDSK\� 9,��
3URFHHGLQJV� RI� WKH� 6L[WK� ,QWHUQDWLRQDO� 6\PSRVLXP� RQ� /H[LFRJUDSK\� >&RSHQKDJHQ�� ����PDLJ�
����@��7�ELQJHQ��0D[�1LHPH\HU��������

+</'*$$5'�-(16(1�� .DUO�� =(77(567(1�� $UQH� >HG�@��6\PSRVLXP�RQ� /H[LFRJUDSK\�9�� 3URFHHGLQJV� RI�
WKH�)LIWK�,QWHUQDWLRQDO�6\PSRVLXP�RQ�/H[LFRJUDSK\�>&RSHQKDJHQ������PDLJ�����@��7�ELQJHQ��
0D[�1LHPH\HU��������

,/621�� 5REHUW� )�� ©7KH� FRPPXQLFDWLYH� VLJQLILFDQFH� RI� VRPH� OH[LFRJUDSKLF� FRQYHQWLRQVª�� $��
+$570$1�� 5HLQKDUG� 5�� .�� >HG�@�� /H[HWHU� ·��� 3URFHHGLQJV�� 3DSHUV� IURP� WKH� ,QWHUQDWLRQDO�
&RQIHUHQFH� RQ� /H[LFRJUDSK\� DW� ([HWHU�� ����� 6HSWHPEHU� ������ 7�ELQJHQ�� 1LHPH\HU�� �������
S���������

³� ©7RZDUGV� D� WD[RQRP\� RI� GLFWLRQDU\� GHILQLWLRQVª�� $�� ,/621�� 5REHUW� )��� %/$1&��0LFKHO� +�� $��
>HG�@�� $� VSHFWUXP� RI� OH[LFRJUDSK\�� 3DSHUV� RQ� OH[LFRJUDSK\� DQG� OH[LFRORJ\�� �WK� $,/$�
>%UXVVHOÃOHV������@��$PVWHUGDP��)LODGqOILD��-RKQ�%HQMDPLQV��������S���������

³� ©/H[LFRJUDSKLF� DUFKDHRORJ\�� FRPSDULQJ� GLFWLRQDULHV� RI� WKH� VDPH� IDPLO\ª�� $�� +$570$11��
5HLQKDUG�5��.��>HG�@��/H[LFRJUDSK\��&ULWLFDO�FRQFHSWV��9RO��,,��/H[LFRJUDSK\��PHWDOH[LFRJUDSK\�
DQG�UHIHUHQFH�VFLHQFH��/RQGUHV��1RYD�<RUN��5RXWOHGJH��������S���������

,/621��5REHUW�)��>HG�@��'LFWLRQDULHV��OH[LFRJUDSK\�DQG�ODQJXDJH�OHDUQLQJ��2[IRUG��3HUJDPRQ�3UHVV��
7KH�%ULWLVK�&RXQFLO��������

,/621��5REHUW�)���%/$1&��0LFKHO�+��$��>HG�@��$�VSHFWUXP�RI�OH[LFRJUDSK\��3DSHUV�RQ�OH[LFRJUDSK\�
DQG�OH[LFRORJ\���WK�$,/$�>%UXVVHOÃOHV������@��$PVWHUGDP��)LODGqOILD��-RKQ�%HQMDPLQV��������

,167,787�'·(678',6�&$7$/$16��*UDPjWLFD�GH� OD� OOHQJXD� FDWDODQD�� �9HUVLy� SURYLVLRQDO��� %DUFHORQD��
,(&�� ������ �KWWS���ZZZ�LHFDW�QHW�LQVWLWXFLR�VHFFLRQV�)LORORJLFD�JUDPDWLFD�GHIDXOW�DVS!�
>&RQVXOWD������������@�

,167,787�'·(678',6�&$7$/$16��6(&&,Ð�),/2/Ó*,&$��'RFXPHQWV�GH�OD�6HFFLy�)LOROzJLFD��,,,��%DUFHORQD��
,QVWLWXW�G·(VWXGLV�&DWDODQV��������

³�'RFXPHQWV�QRUPDWLXV�������������$PE�OHV�QRYHWDWV�GHO�GLFFLRQDUL���%DUFHORQD��,(&��������
³�$SOLFDFLy� DO� FDWDOj� GHOV� SULQFLSLV� GH� WUDQVFULSFLy� GH� O·$VVRFLDFLy� )RQqWLFD� ,QWHUQDFLRQDO��

%DUFHORQD��,(&��������
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³�'RFXPHQWV�GH�OD�6HFFLy�)LOROzJLFD��,9��%DUFHORQD��,QVWLWXW�G·(VWXGLV�&DWDODQV��������
,167,787�'·(678',6�&$7$/$16��2),&,1(6�/(;,&2*5­),48(6��&ULWHULV�SHU�D� OD� VHJRQD�HGLFLy�GHO�',(&��

>%DUFHORQD��,(&@��������>'RFXPHQW�GH�WUHEDOO�LQWHUQ@�
,5,$57(��ÉOYDUR��$�XQLGDGH�OH[LFRJUiILFD��3DODYUDV��FRORFDo}HV��IUDVHPDV��SUDJPDWHPDV��>%UDJD"@��

8QLYHUVLGDGH�GR�0LQKR��&HQWUR�GH�(VWXGLRV�+XPDQtVWLFRV��������
,568/$�� -HV~V�� ©&RORFDFLRQHV�VXVWDQWLYR�YHUERª��$��:27-$.��*HUG� >HG�@��(VWXGLRV�GH� OH[LFRORJtD�\�

PHWDOH[LFRORJtD�GHO�HVSDxRO�DFWXDO��7�ELQJHQ��0D[�1LHPH\HU��������S�����������
-$&.621��+RZDUG��:RUGV�DQG�WKHLU�PHDQLQJ��/RQGUHV��/RQJPDQ��������
³� /H[LFRJUDSK\��$Q�LQWURGXFWLRQ��/RQGUHV��5RXWOHGJH��������
-$0(6��*UHJRU\�>HG�@��/H[LFRJUDSKHUV�DQG�WKHLUV�ZRUNV��>([HWHU@��8QLYHUVLW\�RI�([HWHU��������
-$1e��$OEHUW��*UDPjWLFD�FDWDODQD��%DUFHORQD��6DOYDW��������
-,0e1(=�5Ì26��(QULTXH��©/DV�PDUFDV�GLDFUyQLFDV�HQ�ORV�GLFFLRQDULRV��QRWDV�VREUH�SRFR�XVDGRª��$��

'(/%(&48(�� 1LFROH�� '(� 3$(3(�� &KULV�� >HG�@�� (VWXGLRV� HQ� KRQRU� GHO� SURIHVRU� -RVVH� 'H� .RFN��
/RYDLQD��/HXYHQ�8QLYHUVLW\�3UHVV��������S�����������

-21(6�� 6XVDQ�� 6,1&/$,5�� -RKQ� 0F+�� ©(QJOLVK� OH[LFDO� FROORFDWLRQV�� $� VWXG\� LQ� FRPSXWDWLRQDO�
OLQJXLVWLFVª�� &DKLHUV� GH� /H[LFRORJLH�� 5HYXH� ,QWHUQDWLRQDOH� GH� /H[LFRORJLH� HW� /H[LFRJUDSKLH�
>3DUtV@��YRO�������������S���������

-25*(�� *XLOKHUPLQD�� ©/HV� H[SUHVVLRQV� LGLRPDWLTXHV� FRUUHVSRQGDQWHV�� DQDO\VH� FRPSDUDWLYHª��
7HUPLQRORJLH�HW�7UDGXFWLRQ�>/X[HPEXUJ@��Q~P��������������S�����������

.$7$0%$�� )UDQFLV�� ©,GLRPV�DQG�FRPSRXQGV�� WKH� LQWHUSUHWDWLRQ�RI� WKH� OH[LFRQ��PRUSKRORJ\�DQG�
V\QWD[ª��$��0RUSKRORJ\��+DPSVKLUH��$QJODWHUUD���0DF0LOODQ��������S�����������

.,/*$55,))�� $GDP�� ©7KH� KDUG� SDUWV� RI� OH[LFRJUDSK\ª�� ,QWHUQDWLRQDO� -RXUQDO� RI� /H[LFRJUDSK\�
>2[IRUG@��YRO������Q~P������������S���������

.,3)(5��%DUEDUD�$QQ��:RUNERRN�RQ�OH[LFRJUDSK\��$�FRXUVH�IRU�GLFWLRQDU\�XVHUV�ZLWK�D�JORVVDU\�RI�
(QJOLVK�OH[LFRJUDSKLFDO�WHUPV��([HWHU��8QLYHUVLW\�RI�([HWHU�3UHVV��������

³� ©0HWKRGV� RI� RUGHULQJ� VHQVHV� ZLWKLQ� HQWULHVª�� $�� +$570$11�� 5HLQKDUG� 5�� .�� >HG�@��
/H[LFRJUDSK\�� &ULWLFDO� FRQFHSWV�� 9RO�� ,,,�� /H[LFRJUDSK\�� PHWDOH[LFRJUDSK\� DQG� UHIHUHQFH�
VFLHQFH��/RQGUHV��1RYD�<RUN��5RXWOHGJH��������S�����������

.-$(5��$QQD�/LVH��©3KUDVHRORJ\�UHVHDUFK�−�6WDWH�RI�WKH�DUWª��-RXUQDO�RI�WKH�,QWHUQDWLRQDO�,QVWLWXWH�
IRU�7HUPLQRORJ\�5HVHDUFK��>9LHQD@��YRO�����Q~P��������������7HUPLQRORJ\�6FLHQFH�	�5HVHDUFK��
S��������

./$5(�� -RKDQQHV�� ©/H� VWDWXW� GHV� SKUDVpROH[qPHV� GDQV� OH� FDGUH� G·XQH� OH[LFRORJLH� HW� G·XQH�
OH[LFRJUDSKLH� PRGHUQHª�� $�� .5(0(5�� 'LHWH� >HG�@��$FWHV� GX� ;9,,,H� &RQJUqV� ,QWHUQDWLRQDO� GH�
/LQJXLVWLTXH�HW�3KLORORJLH�5RPDQHV�>7UqYHULV������@��9RO��,9��7�ELQJHQ��0D[�1LHPH\HU��������
S�����������

./(,1�� -HDQ� 5HQp�� /$0%,52<�� %pDWULFH�� ©/H[LTXH�JUDPPDLUH� GX� IUDQoDLV� GH� %HOJLTXH�� OHV�
H[SUHVVLRQV� ILJpHVª�� /LQJXLVWLFDH� ,QYHVWLJDWLRQHV� >$PVWHUGDP@�� YRO�� ���� Q~P�� �� ���������
S�����������

.12:/(6�� )UDQN�� 52(�� 3HWHU�� ©/63� DQG� WKH� QRWLRQ� RI� ODQJXDJH� DQG� VRFLHW\ª�� $��0$57,1��:LOO\��
0(,-6��:LOOHP��02(5/$1'��0DUJUHHW��3$6��(OVHPLHN�WHQ��67(5.(1%85*��3HHW�YDQ��9$66(1��3LHN�
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YDQ� >HG�@�� (XUDOH[� ������ 3URFHHGLQJV�� 3DSHUV� VXEPLWWHG� WR� WKH� �WK� (XUDOH[� ,QWHUQDWLRQDO�
&RQJUHVV� RQ� /H[LFRJUDSK\� LQ� $PVWHUGDP�� 7KH� 1HWKHUODQGV�� $PVWHUGDP�� ,QWHUQDWLRQDO�
&RQJUHVV�RQ�/H[LFRJUDSK\��������S�����������

.2,.(�� .D]XPL�� ©$OJXQDV� REVHUYDFLRQHV� VREUH� FRORFDFLRQHV� VXVWDQWLYR�YHUEDOHVª�� $�� :27-$.��
*HUG�>HG�@��(VWXGLRV�GH�IUDVHRORJtD�L�IUDVHRJUDItD�GHO�HVSDxRO�DFWXDO��0DGULG��,EHURDPHULFDQD��
)UDQNIXUW�DP�0DLQ��9HUYXHUW��������S�����������

³�&RORFDFLRQHV� Op[LFDV� HQ� HO� HVSDxRO� DFWXDO�� $QiOLVLV� IRUPDO� \� Op[LFR� VHPiQWLFR�� $OFDOi� GH�
+HQDUHV��8QLYHUVLGDG�GH�$OFDOi�GH�+HQDUHV��7DNXVKRNX�8QLYHUVLW\��������

³� ©9DULDFLyQ�IUDVHROyJLFD�GHO�HVSDxROª��9DULOH[�>7zTXLR@��Q~P������������S���������
.Ð729$�� 0DULQD�� ©$V� DFKHJDV� UXVDV� yV� HVWXGLRV� IUDVHROy[LFRVª�� $�� )(552�� ;HV~V� >FRRUG�@�� ,�

&RORTXLR� *DOHJR� GH� )UD[HRORJtD�� $FWDV� >6DQWLDJR� GH� &RPSRVWHOÃOD�� ����@�� >6DQWLDJR� GH�
&RPSRVWHOÃOD@�� &HQWUR� 5DPyQ� 3LxHLUR� SDUD� D� ,QYHVWLJDFLyQ� HQ� +XPDQLGDGHV�� ;XQWD� GH�
*DOLFLD��������S�����������

.5(11�� %ULJLWWH�� (5%$&+��*UHJRU�� ©,GLRPV� DQG� VXSSRUW� YHUE� FRQVWUXFWLRQVª��$��1(5%211(�� -RKQ��
1(77(5�� .ODXV�� 32//$5'�� &DUO�� *HUPDQ� LQ� KHDG�GULYHQ� VWUXFWXUH� JUDPPDU�� 6WDQIRUG�� &6/,�
3URGXFWLRQV��������S�����������

.5,6+1$0857+<�� 5DPHVK�� ©.HHSLQJ� JRRG� FRPSDQ\�� FROORFDWLRQ�� FRUSXV�� DQG� GLFWLRQDULHVª�� $��
&LFOH�GH�FRQIHUqQFLHV��������/q[LF��FRUSXV�L�GLFFLRQDULV��%DUFHORQD��8QLYHUVLWDW�3RPSHX�)DEUD��
,QVWLWXW�8QLYHUVLWDUL�GH�/LQJ�tVWLFD�$SOLFDGD��������S���������

³� ©7KH� SURFHVV� RI� FRPSLODWLRQª�� $�� 6,1&/$,5�� -RKQ� 0�� >HG�@�� /RRNLQJ� XS�� $Q� DFFRXQW� RI� WKH�
&REXLOG� SURMHFW� LQ� OH[FLDO� FRPSXWLQJ� DQG� WKH� GHYHORSPHQW� RI� WKH� &ROOLQV� &REXLOG� (QJOLVK�
ODQJXDJH�GLFWLRQDU\���D�HG��/RQGUHV��*ODVJRZ��&ROOLQV��������S���������

.8%$57+��+XJR��©(ODERUDFLyQ�GH�XQ�GLFFLRQDULR�IUDVHROyJLFR�GHO�HVSDxRO�KDEODGR�PRGHUQRª��$��
:27-$.�� *HUG� >HG�@�� (VWXGLRV� GH� IUDVHRORJtD� L� IUDVHRJUDItD� GHO� HVSDxRO� DFWXDO�� 0DGULG��
,EHURDPHULFDQD��)UDQNIXUW�DP�0DLQ��9HUYXHUW��������S�����������

/·+200(��0DULH�&ODXGH���©&RQVWLWXWLRQ�GH�EDVHV�GH�GRQQpHV�WH[WXHOOHV��XQH�GpILQLWLRQ�GHV�XQLWpV�
OH[LFDOHV�FRPSOH[HVª��/H�/DQJDJH�HW�O·+RPPH�>3DUtV@��YRO��;;9,��Q~P�����PDUo��������S�����
����

³� ©/HV�XQLWpV�SKUDVpRORJLTXHV�YHUEDOHV�HW�OHXU�UHSUpVHQWDWLRQ�HQ�WHUPLQRJUDSKLHª��7HUPLQRORJLH�
HW�7UDGXFWLRQ�>/X[HPEXUJ@��Q~P��������������S�����������

³� ©6pOHFWLRQ� GHV� SUpSRVLWLRQV� GDQV� OHV� WHUPHV� FRPSOH[HV� 1RP� �3UpS��� 1RP� j� SDUWLU� GH� OHXU�
VWUXFWXUH� FRQFHSWXHOOHª�� &DKLHUV� GH� /H[LFRORJLH�� 5HYXH� ,QWHUQDWLRQDOH� GH� /H[LFRORJLH� HW�
/H[LFRJUDSKLH�>3DUtV@��YRO������Q~P������������S���������

³� ©$� FRPSXWHUL]HG� PRGHO� IRU� SURFHVVLQJ� OH[LFDO� FRPELQDWLRQV� LQ� WHFKQLFDO� ODQJXDJHª�� $��
*(//(567$0�� 0DUWLQ�� -b5%25*�� -HUNHU�� 52*675g0�� /HQD�� 3$30(+/�� &DWDULQD� 5|MGHU� >HG�@��
(XUDOH[� ·���� 3URFHHGLQJV� ,�,,� >3DSHUV� VXEPLWWHG� WR� WKH��WK�(XUDOH[� ,QWHUQDWLRQDO�&RQJUHV� RQ�
/H[LFRJUDSK\� LQ�*|WHERUJ�� 6ZHGHQ@�� 9RO�� ,,��*|WHERUJ��*|WHERUJ�8QLYHUVLW\��'HSDUWPHQW� RI�
6ZHGLVK��������S�����������

³� ©3URFHVVLQJ�ZRUG�FRPELQDWLRQ�LQ�H[LVWLQJ�WHUP�EDQNVª��7HUPLQRORJ\�>$PVWHUGDP��)LODGqOILD@��
YRO�����Q~P������������S�����������
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>/·+200(��0DULH�&ODXGH�@� ©&DUDFWpULVDWLRQ� GHV� FRPELQDLVRQV� OH[LFDOHV� VSpFLDOLVpHV� SDU� UDSRUW�
DX[�FROORFDWLRQV�GH�ODQJXH�JpQpUDOHª��$��)217(1(//(��7KLHUU\��+,/,*60$11��3KLOLSSH��0,&+,(/6��
$UFKLEDOG�� 028/,1�� $QGUp�� 7+(,66(1�� 6LHJIULHG� >HG�@�� (XUDOH[� ·���� 3URFHHGLQJV�� 3DSHUV�
6XEPLWWHG�WR�WKH�(LJKWK�(85$/(;�,QWHUQDWLRQDO�&RQJUHVV�RQ�/H[LFRJUDSK\�LQ�/LqJH��%HOJLXP��
9RO��,,��/LHMD��8QLYHUVLWp�GH�/LqJH��������S�����������

/$,1e��&ODXGH��3$9(/��6LOYLD��©3URMHWV�GH�UHFKHUFKHV�SKUDVpRORJLTXHVª��/·$FWXDOLWp�7HUPLQRORJLTXH�
 �7HUPLQRORJ\�8SGDWH�>2WWDZD��&DQDGj�@��YRO������Q~P������������

/$0%��6LGQH\�0��©,GLRPV��OH[HPHV��DQG�V\QWD[ª��$��&52&+(7,Ë5(��$QGUp��%28/$1*(5��-HDQ�&ODXGH�
28(//21��&RQUDG� >HG�@��$FWHV�GX�;9H�&RQJUqV� ,QWHUQDWLRQDO�GHV� /LQJXLVWHV� >����@��4XHEHF��
8QLYHUVLWp�GH�/DYDO��������S�����������

/$0<�� 0DULH�1RsOOH�� ©,QQRYDWLYH� SUDFWLFHV� LQ� )UHQFK� PRQROLQJXDO� OHDUQHU·V� GLFWLRQDULHV� DV�
FRPSDUHG�ZLWK�WKHLU�(QJOLVK�FRXQWHUSDUWVª��$��+$570$11��5HLQKDUG�5��.��>HG�@��/H[LFRJUDSK\��
&ULWLFDO� FRQFHSWV�� 9RO�� ,,�� /H[LFRJUDSK\�� PHWDOH[LFRJUDSK\� DQG� UHIHUHQFH� VFLHQFH�� /RQGUHV��
1RYD�<RUN��5RXWOHGJH��������S����������

/$1'$8��6LGQH\�,��'LFWLRQDULHV��7KH�DUW�DQG�FUDIW�RI�OH[LFRJUDSK\���D�UHLPSU��GH�OD��D�HG��1RYD�
<RUN��6��6FULEQHU��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��������

³� ©'LFWLRQDU\�PDNLQJª��$��+$570$11��5HLQKDUG�5��.��>HG�@��/H[LFRJUDSK\��&ULWLFDO�FRQFHSWV��9RO��
,�� /H[LFRJUDSK\�� PHWDOH[LFRJUDSK\� DQG� UHIHUHQFH� VFLHQFH�� /RQGUHV�� 1RYD� <RUN�� 5RXWOHGJH��
������S���������

/$1*/2,6�� /XFLH�� 3/$021'21�� 3LHUUH�� ©/H� UpSHUDJH� DXWRPDWLTXH� GH� FROORFDWLRQV� pTXLYDOHQWV� j�
SDUWLU� GH� ELWH[WHVª�� $�� )217(1(//(�� 7KLHUU\�� +,/,*60$11�� 3KLOLSSH�� 0,&+,(/6�� $UFKLEDOG��
028/,1�� $QGUp�� 7+(,66(1�� 6LHJIULHG� >HG�@��(XUDOH[� ·���� 3URFHHGLQJV�� 3DSHUV� 6XEPLWWHG� WR� WKH�
(LJKWK� (85$/(;� ,QWHUQDWLRQDO� &RQJUHVV� RQ� /H[LFRJUDSK\� LQ� /LqJH�� %HOJLXP�� 9RO�� ,�� /LHMD��
8QLYHUVLWp�GH�/LqJH��������S�����������

/$3257(�� ,VDEHOOH�� /·+200(�� 0DULH�&ODXGH�� ©5HFHQVHPHQW� HW� FRQVLJQDWLRQ� GHV� FRPELQDLVRQV�
OHFLDOHV�HQ�ODQJXH�GH�VSpFLDOLWp��H[HPSOH�G·DSSOLFDWLRQ�GDQV�OH�GRPDLQH�GH�OD�SKDUPDFRORJLH�
FDUGLRYDVFXODLUHª��7HUPLQRORJLHV�1RXYHOOHV�>4XHEHF@��YRO������ MXQ\��������S����������

/$5$�� /XLV� )HUQDQGR�� ©3UREOqPHV� GH� OH[LFRJUDSKLH� DFWXHOOHª�� $�� .5(0(5�� 'LHWH� >HG�@��$FWHV� GX�
;9,,,H�&RQJUqV�,QWHUQDWLRQDO�GH�/LQJXLVWLTXH�HW�3KLORORJLH�5RPDQHV�>7UqYHULV������@��9RO��,9��
7�ELQJHQ��0D[�1LHPH\HU��������S�����������

³� ©'LFWLRQQDLUH� GH� ODQJH�� HQF\FORSpGLH� HW� GLFWLRQQDLUH� HQF\FORSpGLTXH �� OH� VHQV� GH� OHXU�
GLVWLQFWLRQª��$��+$860$11��)UDQ]�-RVHI��5(&+0$11��2VNDU��:,(*$1'��+HUEHUW�(UQVW��=*867$��
/DGLVODY� >HG�@��:|UWHUE�FKHU�  � 'LFWLRQDULHV�  � 'LFWLRQQDLUHV�� 9RO�� ��� %HUOtQ�� 1RYD� <RUN��
:DOWHU�GH�*UX\WHU��������S�����������

³�'LPHQVLRQHV�GH�OD�OH[LFRJUDItD��$�SURSyVLWR�GHO�'LFFLRQDULR�GHO�HVSDxRO�GH�0p[LFR��0q[LF��(O�
&ROHJLR�GH�0p[LFR��������

³�©(O� GLVFXUVR� GHO� GLFFLRQDULRª�� $�� :27-$.�� *HUG� >HG�@�� (VWXGLRV� GH� OH[LFRJUDItD� \�
PHWDOH[LFRJUDItD�GHO�HVSDxRO�DFWXDO��7�ELQJHQ��0D[�1LHPH\HU��������S��������

³�7HRUtD�GHO�GLFFLRQDULR�PRQROLQJ�H��0q[LF��(O�&ROHJLR�GH�0p[LFR��������



%,%/,2*5$),$� � �� ����

/$5$�� /XLV� )HUQDQGR�� &+$1'(�� 5REHUWR� +DP�� *$5&Ì$� +,'$/*2�� 0�� ,VDEHO�� ,QYHVWLJDFLRQHV�
OLQJ�tVWLFDV�HQ�OH[LFRJUDItD��0q[LF��(O�&ROHJLR�GH�0p[LFR��������

/$85,6721�� $QG\�� ©$XWRPDWLF� UHFRJQLWLRQ� RI� FRPSOH[� WHUPV�� SUREOHPV� DQG� WKH� 7(50,12�
VROXWLRQª��7HUPLQRORJ\�>$PVWHUGDP��)LODGqOILD@��YRO�����Q~P������������S�����������

/(%/$1&�� %HQRvW�� ©3KUDVpRORJLH� HW� PDUTXHV� GH� IDEULTXHª�� 7HUPLQRORJLH� HW� 7UDGXFWLRQ�
>/X[HPEXUJ@��Q~P��������������S�����������

/e5$7�� 3LHUUH�� ©&RPSRVp� V\QWDJPDWLTXH�� GpQRPLQDWLRQ�� WHUPLQRORJLHª�� &DKLHUV� GH� /H[LFRORJLH��
5HYXH�,QWHUQDWLRQDOH�GH�/H[LFRORJLH�HW�/H[LFRJUDSKLH�>3DUtV@��YRO������Q~P������������S������
�����

/(7+8,//,(5��-DFTXHV��©&RPELQDWRLUH��WHUPLQRORJLHV�HW�WH[WHVª��0HWD�>0RQW�UHDO@��YRO��;;;9,��Q~P��
����������S����������

/,36+,7=��(��©/D�QDWXUH�VpPDQWR�VWUXFWXUHOOH�GHV�SKUDVpRORJLVPHV�DQDO\WLTXHV�YHUEDX[ª��&DKLHUV�
GH�/H[LFRORJLH��5HYXH� ,QWHUQDWLRQDOH�GH�/H[LFRORJLH�HW�/H[LFRJUDSKLH� >3DUtV@��YRO������Q~P����
��������S���������

//('Ð��(XOjOLD��FRRUG����'H�PXMHUHV�\�GLFFLRQDULRV��(YROXFLyQ�GH�OR�IHPHQLQR�HQ�OD����D�HGLFLyQ�GHO�
'5$(��0DGULG��0LQLVWHULR�GH�7UDEDMR�\�$VXQWRV�6RFLDOV��,QVWLWXWR�GH�OD�0XMHU��������

/Ð3(=�� )HUQDQGR�� ©/D� GHOLPLWDFLyQ� GH� ORV� DUJXPHQWRV� HQ� HO� SUR\HFWR� GH� (VWXGLRV� GH� ODV�
UHVWULFFLRQHV� Op[LFDV� GHO�'U�� ,JQDFLR� %RVTXHª�� $�� %$77$1(5�� 3D]��'(&(6$5,6�� -DQHW� >FXU�@��'H�
OH[LFRJUDILD�� $FWHV� GHO� ,� 6\PSRVLXP� ,QWHUQDFLRQDO� GH� /H[LFRJUDILD� >%DUFHORQD�� ������ PDLJ�
����@�� %DUFHORQD�� 8QLYHUVLWDW� 3RPSHX� )DEUD�� ,QVWLWXW� 8QLYHUVLWDUL� GH� /LQJ�tVWLFD� $SOLFDGD��
������S�����������

/25(17(�� 0HUFq�� $VSHFWHV� GH� OH[LFRJUDILD�� 5HSUHVHQWDFLy� L� LQWHUSUHWDFLy� JUDPDWLFDOV� >7HVL�
GRFWRUDO@�� %DUFHORQD�� 8QLYHUVLWDW� GH� %DUFHORQD�� 'HSDUWDPHQW� GH� )LORORJLD� &DWDODQD�� �������
��Y��

³� ©/D� WHRULD� GH� O·HVWUXFWXUD� DUJXPHQWDO� L� OD� UHSUHVHQWDFLy� GHO� Oq[LFª�� $�� 6&+g1%(5*(5�� $[HO��
67(*0$11��7LOEHUW�'tGDF�>HG�@��$FWHV�GHO�'HVq�&ROÃORTXL�,QWHUQDFLRQDO�GH�/OHQJXD�L�/LWHUDWXUD�
&DWDODQHV�>)UDQNIXUW�DP�0DLQ��������VHWHPEUH�����@��%DUFHORQD��3XEOLFDFLRQV�GH�O·$EDGLD�
GH�0RQWVHUUDW��������S�����������

³� ©/D� OH[LFRJUDILD� WHzULFD�� HOV� SURWRWLSV� GH� GLFFLRQDULVª�� (VWXGLV� GH� /OHQJXD� L� /LWHUDWXUD�
&DWDODQHV�>%DUFHORQD@��YRO��;;;,,,��Q~P������������0LVFHOÃOjQLD�*HUPj�&ROyQ��S�����������

³� ©$OWUHV� HOHPHQWV� Oq[LFVª�� $�� 62/­�� -RDQ�� //25(7�� 0�� 5RVD�� 0$6&$5Ð�� -RDQ�� 3e5(=� 6$/'$1<$��
0DQXHO� >GLU�@��*UDPjWLFD�GHO� FDWDOj� FRQWHPSRUDQL��9RO����� ,QWURGXFFLy�� )RQqWLFD� L� IRQRORJLD��
0RUIRORJLD��%DUFHORQD��(PS~ULHV��������S�����������

/25(17=(1�� +HQULN�� ©/HPPDWL]DWLRQ� RI� PXOWL�ZRUG� OH[LFDO� XQLWV�� LQ� ZKLFK� HQWU\"ª�� $��
*(//(567$0�� 0DUWLQ�� -b5%25*�� -HUNHU�� 52*675g0�� /HQD�� 3$30(+/�� &DWDULQD� 5|MGHU� >HG�@��
(XUDOH[� ·���� 3URFHHGLQJV� ,�,,� >3DSHUV� VXEPLWWHG� WR� WKH��WK�(XUDOH[� ,QWHUQDWLRQDO�&RQJUHV� RQ�
/H[LFRJUDSK\� LQ�*|WHERUJ�� 6ZHGHQ@�� 9RO�� ,,��*|WHERUJ��*|WHERUJ�8QLYHUVLW\��'HSDUWPHQW� RI�
6ZHGLVK��������S�����������

0$*$<��7DPDV��=,*É1<��-XGLWK�>HG�@��%XGDOH[�·���SURFHHGLQJV��3DSHUV�IURP�WKH��UG�,QWHUQDWLRQDO�
(XUDOH[�&RQJUHVV�>%XGDSHVW������VHWHPEUH�����@��%XGDSHVW��$NDGpPLDL�.LDGy��������
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0$..$,��$GDP��,GLRP�VWUXFWXUH�LQ�(QJOLVK��/D�+DLD��0RXWRQ��������
³� ©,GLRPDWLFLW\� DV� D� ODQJXDJH� XQLYHUVDOª�� $�� *5((1%(5*�� -RVHSK� +DUROG� >HG�@�� 8QLYHUVDOV� RI�

KXPDQ� ODQJXDJH��9RO�����:RUG�VWUXFWXUH�� 6WDQGIRUG��&DOLIzUQLD�� 6WDQGIRUG�8QLYHUVLW\�3UHVV��
������S�����������

0$/'21$'2� *RQ]iOH]�� &RQFHSFLyQ�� ©&ULWHULRV� SDUD� HOHJLU� XQ� GLFFLRQDULRª�� $�� 58+67$//(5��
6WHIDQ�� 35$'2�� -RVHILQD� >HG�@�� 7HQGHQFLDV� HQ� OD� LQYHVWLJDFLyQ� OH[LFRJUiILFD� GHO� HVSDxRO�� (O�
GLFFLRQDULR� FRPR� REMHFWR� GH� HVWXGLR� OLQJ�tVWLFR� \� GLGiFWLFR��+XHOYD��8QLYHUVLGDG� GH�+XHOYD��
������S�����������

0$/.,(/��<DNRY��©$�W\SRORJLFDO�FODVVLILFDWLRQ�RI�GLFWLRQDULHV�RQ�WKH�EDVLV�RI�GLVWLQFWLYH�IHDWXUHVª��
$��+286(+2/'(5��)UHG�:��6$3257$��6RO�>HG�@��3UREOHPV�LQ�OH[LFRJUDSK\���D�HG��%ORRPLQJWRQ��OD�
+DLD��,QGLDQD�8QLYHUVLW\��������S��������

³� ©$� W\SRORJLFDO� FODVVLILFDWLRQ� RI� GLFWLRQDULHV� RQ� WKH� EDVLV� RI� GLVWLQFWLYH� IHDWXUHVª�� $��
+$570$11�� 5HLQKDUG� 5�� .�� >HG�@�� /H[LFRJUDSK\�� &ULWLFDO� FRQFHSWV�� 9RO�� ,,,�� /H[LFRJUDSK\��
PHWDOH[LFRJUDSK\�DQG�UHIHUHQFH�VFLHQFH��/RQGUHV��1RYD�<RUN��5RXWOHGJH��������S���������

0$57Ì��1~ULD��©(O�61��HOV�QRPVª��$��62/­��-RDQ��//25(7��0��5RVD��0$6&$5Ð��-RDQ��3e5(=�6$/'$1<$��
0DQXHO� >GLU�@�� *UDPjWLFD� GHO� FDWDOj� FRQWHPSRUDQL�� 9RO�� ��� 6LQWD[L� �������� %DUFHORQD��
(PS~ULHV��������S�������������

0$57Ì� ,� &$67(//�� -RDQ�� ©0pV� HQOOj� GH� OD� GHILQLFLyª�� $�� )25*$6�� (VWKHU� >FRRUG�@�� /p[LFR� \�
GLFFLRQDULRV��9DOOV��8QLYHUVLWDW�5RYLUD�L�9LUJLOL��'HSDUWDPHQW�GH�)LORORJLHV�5RPjQLTXHV��������
S�����������

0$57Ì1�� 0�� $QWRQLD�� $/,$*$�� -RVp� /XLV�� /D� OH[LFRJUDItD� KLVSiQLFD� DQWH� HO� VLJOR� ;;,�� %DODQFH� \�
SHUVSHFWLYDV�� �$FWDV� GHO� (QFXHQWUR� GH� /H[LFyJUDIRV� FHOHEUDGR� HQ�=DUDJR]D�� HQ� HO�PDUFR� GHO�
&HQWHQDULR�0DUtD�0ROLQHU�� ORV� GtDV� �� \� �� GH� QRYLHPEUH� GH� ������� 6DUDJRVVD��*RELHUQR� GH�
$UDJyQ��'HSDUWDPHQWR�GH� (GXFDFLyQ��&XOWXUD� \�'HSRUWH�� ,QVWLWXFLyQ� )HUQDQGR� HO�&DWyOLFR��
������

0$57,1�� 5REHUW�� ©/·H[HPSOH� OH[LFRJUDSKLTXH� GDQV� OH� GLFWLRQQDLUH�PRQROLQJXHª�� $��+$860$11��
)UDQ]�-RVHI��5(&+0$11��2VNDU��:,(*$1'��+HUEHUW�(UQVW��=*867$��/DGLVODY�>HG�@��:|UWHUE�FKHU�
 �'LFWLRQDULHV� �'LFWLRQQDLUHV��9RO�����%HUOtQ��1RYD�<RUN��:DOWHU�GH�*UX\WHU��������S������
�����

³� ©6XU� OHV� IDFWHXUV� GX� ILJHPHQW� OH[LFDOª�� $��0$57,16�%$/7$5��0LFKHO� >HG�@�� /D� ORFXWLRQ�� (QWUH�
ODQJXH�HW�XVDJHV��)RQWHQD\�DX[�5RVHV��)UDQoD���(16��������S�����������

0$57,1�� :LOO\�� ©5HPDUNV� RQ� FROORFDWLRQV� LQ� VXEODQJXDJHVª�� 7HUPLQRORJLH� HW� 7UDGXFWLRQ�
>/X[HPEXUJ@��Q~P��������������S�����������

0$57,1��:LOO\��0(,-6��:LOOHP��02(5/$1'��0DUJUHHW�� 3$6�� (OVHPLHN� WHQ�� 67(5.(1%85*�� 3HHW� YDQ��
9$66(1�� 3LHN� YDQ� >HG�@�� (XUDOH[� ������ 3URFHHGLQJV�� 3DSHUV� VXEPLWWHG� WR� WKH� �WK� (XUDOH[�
,QWHUQDWLRQDO� &RQJUHVV� RQ� /H[LFRJUDSK\� LQ� $PVWHUGDP�� 7KH� 1HWKHUODQGV�� $PVWHUGDP��
,QWHUQDWLRQDO�&RQJUHVV�RQ�/H[LFRJUDSK\��������

0$57,1(//��(PPD��)250(17��0DULD�GHO�0DU��©$VSHFWRV�VHPLyWLFR�JHVWXDOHV�HQ�DOJXQDV�XQLGDGHV�
IUDVHROyJLFDV�GHO�HVSDxROª��$��:27-$.��*HUG� >HG�@��(VWXGLRV�GH�IUDVHRORJtD� L� IUDVHRJUDItD�GHO�
HVSDxRO�DFWXDO��0DGULG��,EHURDPHULFDQD��)UDQNIXUW�DP�0DLQ��9HUYXHUW��������S�����������
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0$57Ì1(=��0DULDQR� $QGUpV�� ©/D�PLFURHVWUXFWXUD� GHO� GLFFLRQDULR� HVSHFLDOL]DGRª�� $�� 3e5(=�� -RVp�
,JQDFLR��&$0326��0DU�>HG�@��&XHVWLRQHV�GH�OH[LFRJUDItD��/XJR��7ULV�7UDP��������S�����������

0$57Ì1(=�0$5Ì1��-XDQ��©)UDVHRORJtD�\�GLFFLRQDULRV�PRGHUQRV�GHO�HVSDxROª��9R]�\�/HWUD�>0DGULG@��
YRO��,,��Q~P������������S�����������

³�(VWXGLRV�GH�IUDVHRORJtD�HVSDxROD��0jODJD��ÉJRUD��������
³� ©&yPR� LQWURGXFL�ORV� YDORUHV� SUDJPiWLFRV� GDV� H[SUHVLyQV� IUDVHROy[LFDV� QR� GLFFLRQDULRª�� $��

)(552�� ;HV~V� >FRRUG�@�� ,� &RORTXLR� *DOHJR� GH� )UD[HRORJtD�� $FWDV� >6DQWLDJR� GH� &RPSRVWHOÃOD��
����@�� >6DQWLDJR� GH� &RPSRVWHOÃOD@�� &HQWUR� 5DPyQ� 3LxHLUR� SDUD� D� ,QYHVWLJDFLyQ� HQ�
+XPDQLGDGHV��;XQWD�GH�*DOLFLD��������S�����������

0$57,16�%$/7$5��0LFKHO��©3UpVHQWDWLRQ��UHSqUHV�GDQV�OHV�UHFKHUFKHV�DFWXHOOHV�VXU�OD�ORFXWLRQª��$��
0$57,16�%$/7$5�� 0LFKHO� >HG�@�� /D� ORFXWLRQ�� (QWUH� ODQJXH� HW� XVDJHV�� )RQWHQD\�DX[�5RVHV�
�)UDQoD���(16��������S���������

0$57,16�%$/7$5��0LFKHO�>HG�@��/D�ORFXWLRQ��(QWUH�ODQJXH�HW�XVDJHV��)RQWHQD\�DX[�5RVHV��)UDQoD���
(16��������

0$5725(//��$UWXU�→�0$59­��-HURQL�
0$59­�� -HURQL� >(PLOL� 9$//Ë6� L� $UWXU�0$5725(//@��&XUV� VXSHULRU� GH� JUDPjWLFD� FDWDODQD�� �D� HG��

%DUFHORQD��%DUFLQR��������
0$66$5,(//2��*LRYDQQD��/D�OHVVLFRJUDILD���D�HG��%RORQ\D��=DQLFKHOOL��������
0(',1$��$QWRQLD�0��©/D�PLFURHVWUXFWXUD�GHO�GLFFLRQDULR��OD�GHILQLFLyQª��$��0(',1$��$QWRQLD�0��

>FRRUG�@��/H[LFRJUDItD�HVSDxROD��%DUFHORQD��$ULHO��������S�����������
0(',1$��$QWRQLD�0��>FRRUG�@��/H[LFRJUDItD�HVSDxROD��%DUFHORQD��$ULHO��������
0((5�� *HDUW� YDQ� GHU�� ©+RZ� DOSKDEHWLFDO� VKRXOG� D� GLFWLRQDU\� EH"� 7KH� FDVH� RI� KLJK� DQG� LWV�

FRPELQDWLRQV� LQ� VRPH� GLFWLRQDULHVª�� $�� =(77(567(1�� $UQH�� 3('(56(1�� 9LJJR�+M¡UQDJHU� >HG�@��
6\PSRVLXP� RQ� /H[LFRJUDSK\� 9,,�� 3URFHHGLQJV� RI� WKH� 6HYHQWK� 6\PSRVLXP� RQ� /H[LFRJUDSK\�
>&RSHQKDJHQ������PDLJ�����@��7�ELQJHQ��0D[�1LHPH\HU��������S�����������

³� ©&ROORFDWLRQV�DV�RQH�SDUWLFXODU�W\SH�RI�FRQYHQWLRQV�ZRUG�FRPELQDWLRQV��7KHLU�GHILQLWLRQ�DQG�
FKDUDFWHUª�� $�� )217(1(//(�� 7KLHUU\�� +,/,*60$11�� 3KLOLSSH�� 0,&+,(/6�� $UFKLEDOG�� 028/,1��
$QGUp�� 7+(,66(1�� 6LHJIULHG� >HG�@�� (XUDOH[� ·���� 3URFHHGLQJV�� 3DSHUV� 6XEPLWWHG� WR� WKH� (LJKWK�
(85$/(;�,QWHUQDWLRQDO�&RQJUHVV�RQ�/H[LFRJUDSK\�LQ�/LqJH��%HOJLXP��9RO��,,��/LHMD��8QLYHUVLWp�
GH�/LqJH��������S�����������

³� ©0HWDSKRUV�DQG�GLFWLRQDULHV�� WKH�PRUDVV�RI�PHDQLQJ��RU�KRZ�WR�JHW� WZR�LGHDV�IRU�RQHª��$��
,QWHUQDWLRQDO� -RXUQDO� RI� /H[LFRJUDSK\� >2[IRUG@�� YRO�� ���� Q~P�� �� �VHWHPEUH� ������� S�� ����
�����

0(/·&á8.�� ,JRU� $�� ©&ROORFDWLRQV� DQG� OH[LFDO� IXQFWLRQVª�� $�� &2:,(�� $QWKRQ\� 3DXO� >HG�@��
3KUDVHRORJ\�� 7KHRU\�� DQDO\VLV�� DQG� DSSOLFDWLRQV��2[IRUG��2[IRUG�8QLYHUVLW\� 3UHVV�� ������ S��
�������

³� ©)UDVHRORJtD� \� GLFFLRQDULR� HQ� OD� OLQJ�tVWLFD�PRGHUQDª�� $�� 8=&$1*$�� ,VDEHO�� //$0$6�� (OHQD��
3e5(=�� -XDQ� 0DQXHO� >HG�@�� 3UHVHQFLD� \� UHQRYDFLyQ� GH� OD� OLQJ�tVWLFD� IUDQFHVD�� 6DODPDQFD��
8QLYHUVLGDG�GH�6DODPDQFD��������S�����������
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0(/·&á8.�� ,JRU� $��� $5%$7&+(:6.<�-80$5,(�� 1DGLD�� (/1,76.<�� /pR�� ,25'$16.$-$�� /LGLMD�� /(66$5'��
$GqOH�� 'LFWLRQQDLUH� H[SOLFDWLI� HW� FRPELQDWRLUH� GX� IUDQoDLV� FRQWHPSRUDLQ�� eWXGHV� OH[LFR�
VpPDQWLTXHV��0RQW�UHDO��/HV�3UHVVHV�GH�O·8QLYHUVLWp�GH�0RQWUpDO���������������Y��

0(/·&á8.�� ,JRU� $��� &/$6�� $QGUp�� 32/*8Ë5(�� $ODLQ�� ,QWURGXFWLRQ� j� OD� OH[LFRORJLH� H[SOLFDWLYH� HW�
FRPELQDWRLUH��/RYDLQD�OD�1RYD��'XFXORW��������

0(/·&á8.�� ,JRU�$��� ,25'$16.$-$�� /LGLMD�1��� $5%$7&+(:6.<�-80$5,(��1DGLD�� ©8Q�QRXYHDX� W\SH� GH�
GLFWLRQQDLUH��OH�GLFWLRQQDLUH�H[SOLFDWLI�HW�FRPELQDWRLUH�GX�IUDQoDLV�FRQWHPSRUDLQ��VL[�DUWLFOHV�
GH�GLFWLRQQDLUH�ª��&DKLHUV�GH�/H[LFRORJLH��5HYXH�,QWHUQDWLRQDOH�GH�/H[LFRORJLH�HW�/H[LFRJUDSKLH�
>3DUtV@��YRO�������������S��������

0(/·&á8.�� ,JRU� $��� :$11(5�� /HR�� ©7RZDUGV� DQG� HIILFLHQW� UHSUHVHQWDWLRQ� RI� UHVWULFWHG� OH[LFDO�
FRRFXUUHQFHª�� $�� 0$57,1�� :LOO\�� 0(,-6�� :LOOHP�� 02(5/$1'�� 0DUJUHHW�� 3$6�� (OVHPLHN� WHQ��
67(5.(1%85*��3HHW�YDQ��9$66(1��3LHN�YDQ�>HG�@��(XUDOH[�������3URFHHGLQJV��3DSHUV�VXEPLWWHG�WR�
WKH� �WK� (XUDOH[� ,QWHUQDWLRQDO� &RQJUHVV� RQ� /H[LFRJUDSK\� LQ� $PVWHUGDP�� 7KH� 1HWKHUODQGV��
$PVWHUGDP��,QWHUQDWLRQDO�&RQJUHVV�RQ�/H[LFRJUDSK\��������S�����������

0(//$'2��&DUPHQ��©$�IUDVHROR[tD�JDOHJD�H�D�IUDVHROR[tD�HQ�*DOLFLD��UHDOL]DFLyQV�H�SUR[HFWRV�HQ�
FXURV� QD� 8QLYHUVLGDGH� GH� 6DQWLDJR� GH� &RPSRVWHODª�� $�� )(552�� ;HV~V� >FRRUG�@�� ,� &RORTXLR�
*DOHJR�GH�)UD[HRORJtD��$FWDV� >6DQWLDJR�GH�&RPSRVWHOÃOD������@�� >6DQWLDJR�GH�&RPSRVWHOÃOD@��
&HQWUR� 5DPyQ� 3LxHLUR� SDUD� D� ,QYHVWLJDFLyQ� HQ� +XPDQLGDGHV�� ;XQWD� GH� *DOLFLD�� �������
S�����������

0(1'Ì9,/�� -RVp� /XLV�� ©&RQVLGHUDFLRQHV� VREUH� HO� FDUiFWHU� QR� GLVFUHWR� GH� ODV� H[SUHVLRQHV�
LGLRPiWLFDVª�� $�� 0$57Ì1�� &DUORV� >HG�@�� /HQJXDMHV� QDWXUDOHV� \� OHQJXDMHV� IRUPDOHV�� 9RO�� 9,��
%DUFHORQD��8QLYHUVLGDG�GH�%DUFHORQD��������S�����������

³� ©$VSHFWRV� WHyULFRV� GHO� HVWXGLR� GH� ODV� XQLGDGHV� IUDVHROyJLFDV�� JUDPiWLFD�� SUDJPiWLFD� \�
IUDVHRORJtDª��$��:27-$.��*HUG�>HG�@��(VWXGLRV�GH�IUDVHRORJtD�L�IUDVHRJUDItD�GHO�HVSDxRO�DFWXDO��
0DGULG��,EHURDPHULFDQD��)UDQNIXUW�DP�0DLQ��9HUYXHUW��������S���������

³� /DV�SDODEUDV�GLVJUHJDGDV��6LQWD[LV�GH�ODV�H[SUHVLRQHV�LGLRPiWLFDV�\�ORV�SUHGLFDGRV�FRPSOHMRV��
6DUDJRVVD��3UHQVDV�8QLYHUVLWDULDV�GH�=DUDJR]D��������

0(6(*8(5�� /OXtV�� ©/OHQJXDWJH� GUHPjWLF� L� IUDVHRORJLD�� D� SURSzVLW� GHO� WHDWUH� GH� -RDQ� %URVVDª�� $��
6$/9$'25��9LFHQW��3,48(5��$GROI� >HG�@��(O�GLVFXUV�SUHIDEULFDW��(VWXGLV�GH� IUDVHRORJLD� WHzULFD� L�
DSOLFDGD��&DVWHOOy�GH�OD�3ODQD��3XEOLFDFLRQV�GH�OD�8QLYHUVLWDW�-DXPH�,��������S�����������

0(6(*8(5��/OXtV��*$5Ì��-RDQ��©0HWjIRUD�L�IUDVHRORJLD�HQ�HO�GLVFXUV�FRVWXPLVWD��6DQWLDJR�5XVLxRO�L�
0DULj�9D\UHGDª��&DSOOHWUD�>9DOqQFLD@��Q~P������SULPDYHUD��������)UDVHRORJLD��S�����������

0(675(6�� -RVHS� 0�� %DVHV� FLHQWtILTXHV� GHOV� GLFFLRQDULV�� DVSHFWHV� FXOWXUDOV� L� SUDJPjWLFV�� 7UHEDOO�
G·DYDOXDFLy� GHO� SURJUDPD� GH� GRFWRUDW� GH� OLQJ�tVWLFD� DSOLFDGD� >7UHEDOO� G·DYDOXDFLy� GHO�
SURJUDPD�GH�GRFWRUDW�GH�OLQJ�tVWLFD�DSOLFDGD@��>%DUFHORQD@��8QLYHUVLWDW�3RPSHX�)DEUD��������

³� ©(O� ¶'LFFLRQDUL�GH� OD� OOHQJXD�FDWDODQD·�GH� O·,QVWLWXW�G·(VWXGLV�&DWDODQVª��5HYLVWD�GH�/HQJXD� L�
'UHW�>%DUFHORQD@��Q~P������ MXOLRO��������S�����������

³� ©/D� SUREOHPjWLFD� GH� OHV� DEUHYLDFLRQV� L� HOV� GLFFLRQDULVª�� 5HYLVWD� GH� /OHQJXD� L� 'UHW�� Q~P�� ���
�GHVHPEUH��������S��������
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>0(675(6�� -RVHS� 0�@� /D� QRUPD� SUHVFULSWLYD� HQ� HO� GLFFLRQDUL� QRUPDWLX� >7HVL� GH� OOLFHQFLDWXUD@��
%DUFHORQD��8QLYHUVLWDW�3RPSHX�)DEUD��,QVWLWXW�8QLYHUVLWDUL�GH�/LQJ�tVWLFD�$SOLFDGD��������

0(675(6��-RVHS�0���&267$��-RDQ��2/,9$��0LUHLD��),7e��5LFDUG��0DQXDO�G·HVWLO��/D�UHGDFFLy�L�O·HGLFLy�
GH�WH[WRV���D�HG��9LF��%DUFHORQD��(XPR��8QLYHUVLWDW�GH�%DUFHORQD��8QLYHUVLWDW�3RPSHX�)DEUD��
$VVRFLDFLy�GH�0HVWUHV�5RVD�6HQVDW��������

0(81,(5�&5(632��0DULHWWH��©/HV�ORFXWLRQV�QRPLQDOHV�GDQV�OHV�GLFWLRQQDLUHV�GH�VSpFLDOLWpVª��0HWD�
>0RQW�UHDO@��YRO��;/,,��Q~P������������S���������

0(<(5�� ,QJULG�� 0$&.,1726+�� .ULVWHQ�� ©3KUDVHPH� DQDO\VLV� DQG� FRQFHSW� DQDO\VLV�� H[SORULQJ� D�
V\PELRWLF� UHODWLRQVKLS� LQ� WKH� VSHFLDOL]HG� OH[LFRQª�� $�� 0$57,1�� :LOO\�� 0(,-6�� :LOOHP��
02(5/$1'�� 0DUJUHHW�� 3$6�� (OVHPLHN� WHQ�� 67(5.(1%85*�� 3HHW� YDQ�� 9$66(1�� 3LHN� YDQ� >HG�@��
(XUDOH[� ������ 3URFHHGLQJV�� 3DSHUV� VXEPLWWHG� WR� WKH� �WK� (XUDOH[� ,QWHUQDWLRQDO� &RQJUHVV� RQ�
/H[LFRJUDSK\� LQ� $PVWHUGDP�� 7KH� 1HWKHUODQGV�� $PVWHUGDP�� ,QWHUQDWLRQDO� &RQJUHVV� RQ�
/H[LFRJUDSK\��������S�����������

0,1$(9$�� /XGPLOD�� ©:RUGV� DQG� ZRUG� FRPELQDWLRQV� LQ� (63ª�� $�� *(//(567$0�� 0DUWLQ�� -b5%25*��
-HUNHU��52*675g0��/HQD��3$30(+/��&DWDULQD�5|MGHU�>HG�@��(XUDOH[�·����3URFHHGLQJV�,�,,�>3DSHUV�
VXEPLWWHG� WR� WKH� �WK� (XUDOH[� ,QWHUQDWLRQDO� &RQJUHV� RQ� /H[LFRJUDSK\� LQ� *|WHERUJ�� 6ZHGHQ@��
9RO��,��*|WHERUJ��*|WHERUJ�8QLYHUVLW\��'HSDUWPHQW�RI�6ZHGLVK��������S�����������

0,65,�� *HRUJHV�� ©$SSURFKHV� GX� ILJHPHQW� OLQJXLVWLTXH�� FULWqUHV� HW� WHQGDQFHVª�� /D� /LQJXLVWLTXH��
5HYXH� GH� OD� 6RFLpWp� ,QWHUQDWLRQDOH� GH� /LQJXLVWLTXH� )RQFWLRQQHOOH� >3DUtV@�� YRO�� ���� Q~P�� ��
��������S���������

02(6&+/(5�� -DFTXHV�� ©,GLRPHV� HW� ORFXWLRQV� YHUEDOHVª��7HUPLQRORJLH� HW� 7UDGXFWLRQ� >/X[HPEXUJ@��
Q~P��������������S�����������

02//�� )UDQFHVF� GH� %��2EUHV� FRPSOHWHV�� 9RO�� ,,��0RVVqQ�$OFRYHU� L� O·REUD� GHO�'LFFLRQDUL�� 3DOPD��
0ROO��������

0217$/7�� 9LFHQW�� ©'LVFXUV� SUHIDEULFDW� L� WUDGXFFLy� GH� WH[WRV� FLHQWtILFVª�� $�� 6$/9$'25�� 9LFHQW��
3,48(5��$GROI�>HG�@��(O�GLVFXUV�SUHIDEULFDW��(VWXGLV�GH�IUDVHRORJLD�WHzULFD�L�DSOLFDGD��&DVWHOOy�GH�
OD�3ODQD��3XEOLFDFLRQV�GH�OD�8QLYHUVLWDW�-DXPH�,��������S�����������

0217(52�� 6LOYLD�� ©(VWUXFWXUDFLyQ� FRQFHSWXDO� \� IRUPDOL]DFLyQ� WHUPLQROyJLFD� GH� IUDVHPDV� HQ� HO�
VXEGRPLQLR� GH� OD� RQFRORJtDª�� $��(VWXGLRV� GH� /LQJ�tVWLFD� GHO� (VSDxRO� >(Q� OtQLD@� >%DUFHORQD@��
YRO��������������KWWS���HOLHV�UHGLULV�HV�HOLHV���!�>&RQVXOWD�����������@�

0217252�'(/�$5&2��(VWHEDQ�7RPiV�� ©/D�YDULDFLyQ� IUDVHROyJLFD�\�HO�GLFFLRQDULRª��$��%$77$1(5��
3D]�� '(&(6$5,6�� -DQHW� >FXU�@�� 'H� OH[LFRJUDILD�� $FWHV� GHO� ,� 6\PSRVLXP� ,QWHUQDFLRQDO� GH�
/H[LFRJUDILD� >%DUFHORQD�� ������PDLJ�����@�� %DUFHORQD��8QLYHUVLWDW� 3RPSHX� )DEUD�� ,QVWLWXW�
8QLYHUVLWDUL�GH�/LQJ�tVWLFD�$SOLFDGD��������S�����������

02176(55$7�� $QQD�� *,1(%5$�� -RUGL�� ©(O� UqJLP� YHUEDO� HQ� HO� GLFFLRQDUL� GH� 3RPSHX� )DEUDª�� $��
*,1(%5$��-RUGL��0$57Ì1(=�*,/,��5D�O�'DYLG��35$',//$��0LTXHO�­QJHO��/D�OLQJ�tVWLFD�GH�3RPSHX�
)DEUD��9RO��,,��$ODFDQW��,QVWLWXW�,QWHUXQLYHUVLWDUL�GH�)LORORJLD�9DOHQFLDQD��8QLYHUVLWDW�5RYLUD�L�
9LUJLOL��������S�����������
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021=Ð�� (VWKHU�� ©(VWXGLV� IUDVHROzJLF� GH� IyUPXOHV� MXUtGLTXHV� GLQV� GH� O·jPELW� OHJLVODWLXª�� $��
6$/9$'25��9LFHQW��3,48(5��$GROI� >HG�@��(O�GLVFXUV�SUHIDEULFDW��(VWXGLV�GH� IUDVHRORJLD� WHzULFD� L�
DSOLFDGD��&DVWHOOy�GH�OD�3ODQD��3XEOLFDFLRQV�GH�OD�8QLYHUVLWDW�-DXPH�,��������S�����������

0221��5RVDPXQG��©´7LPHµ�DQG�LGLRPVª��$��61(//�+251%<��0DU\�>HG�@��=�ULOH[�·���SURFHHGLQJV��
3DSHUV� UHDG�DW� WKH�(XUDOH[� ,QWHUQDWLRQDO�&RQJUHVV� >=XULF������� VHWHPEUH�����@��7�ELQJHQ��
)UDQFNH��������S�����������

³� ©'DWD� GHVFULSWLRQ�� DQG� LGLRPV� LQ� FRUSXV� OH[LFRJUDSK\ª�� $�� *(//(567$0�� 0DUWLQ�� -b5%25*��
-HUNHU��52*675g0��/HQD��3$30(+/��&DWDULQD�5|MGHU�>HG�@��(XUDOH[�·����3URFHHGLQJV�,�,,�>3DSHUV�
VXEPLWWHG� WR� WKH� �WK� (XUDOH[� ,QWHUQDWLRQDO� &RQJUHV� RQ� /H[LFRJUDSK\� LQ� *|WHERUJ�� 6ZHGHQ@��
9RO��,��*|WHERUJ��*|WHERUJ�8QLYHUVLW\��'HSDUWPHQW�RI�6ZHGLVK��������S�����������

025$��6LHUYR��/H[LFyQ�GH�IUDVHRORJtD�GHO�HVSDxRO�GH�&RORPELD��6DQWDIp�GH�%RJRWi��3XEOLFDFLRQHV�
GHO�,QVWLWXWR�&DUR�\�&XHUYR��������

0259$<��.iURO\��©)UDVHRORJtD�GHO�HVSDxRO�GH�0p[LFRª��5HYLVWD�GH�)LORORJtD�5RPiQLFD� >0DGULG@��
Q~P������������S�����������

³� ©$� OD� UHFHUFD� GHO� PDWHULDO� IUDVHROzJLF� DOV� GLFFLRQDULVª�� (VWXGLV� GH� /OHQJXD� L� /LWHUDWXUD�
&DWDODQHV�>%DUFHORQD@��YRO��;;;���Q~P������������0LVFHOÃOjQLD�*HUPj�&ROyQ��S�����������

³� ©3UREOHPHV� GH� IUDVHRORJLD� L� IUDVHRJUDILD� FDWDODQHVª�� &DSOOHWUD� >9DOqQFLD@�� Q~P�� ���
�SULPDYHUD��������)UDVHRORJLD��S�����������

³� ©'LU� OHV� FRVHV� SHO� VHX� QRP� �VREUH� OD� WHUPLQRORJLD� IUDVHROzJLFD�ª�� 5HYLVWD� GH� )LORORJtD�
5RPiQLFD�>0DGULG@��Q~P�������������S�����������

³� ©,QYDVLy� VXEWLO"� �6REUH� IURQWHUHV� L� FRPSHQHWUDFLy� HQ� OD� IUDVHRORJLD�ª�� 5HYLVWD� GH� )LORORJtD�
5RPiQLFD�>0DGULG@��Q~P�������������S�����������

1$.26�� 'RURWK\�� ©eWXGH� FRPSDUpH� GHV� PRGHV� GH� IRUPDWLRQ� GHV� OH[LHV� FRPSOH[HV� GDQV� GHX[�
GRPDLQHV�GLIIpUHQWVª��0HWD�>0RQW�UHDO@��YRO��;;;,9��Q~P������������S�����������

1,0%��6DQQL��©&ROORFDWLRQV�RI�QRXQV��KRZ�WR�SUHVHQW�YHUE�QRXQ�FROORFDWLRQV� LQ�D�PRQROLQJXDO�
GLFWLRQDU\ª�� $�� *(//(567$0�� 0DUWLQ�� -b5%25*�� -HUNHU�� 52*675g0�� /HQD�� 3$30(+/�� &DWDULQD�
5|MGHU�>HG�@��(XUDOH[� ·����3URFHHGLQJV�,�,,� >3DSHUV�VXEPLWWHG�WR�WKH��WK�(XUDOH[�,QWHUQDWLRQDO�
&RQJUHV� RQ� /H[LFRJUDSK\� LQ� *|WHERUJ�� 6ZHGHQ@�� 9RO�� ,�� *|WHERUJ�� *|WHERUJ� 8QLYHUVLW\��
'HSDUWPHQW�RI�6ZHGLVK����������Y���S�����������

1.:(17,�$=(+��%ODLVH��©3RVLWLRQDO�DQG�FRPELQDWLRQDO�FKDUDFWHULVWLFV�RI�WHUPV��FRQVHTXHQFHV�IRU�
FRUSXV�EDVHG�WHUPLQRJUDSK\ª��7HUPLQRORJ\� >$PVWHUGDP��)LODGqOILD@��YRO�����Q~P������������
S���������

18&&25,1,�� 6WHIDQLD�� ©7KH� WUHDWPHQW� RI� PHWDSKRULFDO� DQG� LGLRPDWLF� H[SUHVVLRQV� LQ� OHDUQHUV·�
GLFWLRQDULHVª�� $�� 61(//�+251%<�� 0DU\� >HG�@�� =�ULOH[� ·��� SURFHHGLQJV�� 3DSHUV� UHDG� DW� WKH�
(XUDOH[� ,QWHUQDWLRQDO� &RQJUHVV� >=XULF�� ����� VHWHPEUH� ����@�� 7�ELQJHQ�� )UDQFNH�� ������ S��
���������

2//(5�� $QQD�� ©&RQQHFWRUV� L� IUDVHRORJLD�� HO� ¶OODYRUV·� FROÃORTXLDOª�� $�� 6$/9$'25�� 9LFHQW�� 3,48(5��
$GROI� >HG�@�� (O� GLVFXUV� SUHIDEULFDW�� (VWXGLV� GH� IUDVHRORJLD� WHzULFD� L� DSOLFDGD�� &DVWHOOy� GH� OD�
3ODQD��3XEOLFDFLRQV�GH�OD�8QLYHUVLWDW�-DXPH�,��������S�����������
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25'Ðf(=��'DYLG��©(OV�HOHPHQWV�H[WUtQVHFV�GH�QDWXUDOHVD�YHUEDO�HQ�OHV�GHILQLFLRQV�G·DGYHUELVª��$��
%$77$1(5��3D]��'(&(6$5,6��-DQHW�>FXU�@��'H�OH[LFRJUDILD��$FWHV�GHO�,�6\PSRVLXP�,QWHUQDFLRQDO�GH�
/H[LFRJUDILD� >%DUFHORQD�� ������PDLJ�����@�� %DUFHORQD��8QLYHUVLWDW� 3RPSHX� )DEUD�� ,QVWLWXW�
8QLYHUVLWDUL�GH�/LQJ�tVWLFD�$SOLFDGD��������S�����������

3$/0(5��)UDQN�5��>HG�@��6HOHFWHG�SDSHUV�RI�-��5��)LUWK����������/RQGUHV��+DUORZ��/RQJPDQV��������
3$5&�� )UDQoRLVH�� ©7UDLWHPHQW� GH� OD� SKUDVpRORJLH� WHUPLQRORJLTXH� WLUpH� GHV� WH[WHV� OpJLVODWLIV� HW�

UpJOHPHQWDLUHV� VXLVVHVª�� 7HUPLQRORJLHV� 1RXYHOOHV� >4XHEHF@�� Q~P�� ��� �GHVHPEUH� ��������
S�����������

3$6&8$/�� -RVp�$QWRQLR�� ©/D� FRKHUHQFLD� HQ� ORV� GLFFLRQDULRV� GH�XVRª��$�� )25*$6�� (VWKHU� >FRRUG�@��
/p[LFR� \� GLFFLRQDULRV�� 9DOOV�� 8QLYHUVLWDW� 5RYLUD� L� 9LUJLOL�� 'HSDUWDPHQW� GH� )LORORJLHV�
5RPjQLTXHV��������S�����������

³� ©(O�FRPHQWDULR�OH[LFRJUiILFR��WUDV�ODUJRV�SDVHRV�SRU�HO�ODEHULQWR�GHO�GLFFLRQDULRª��$��0(',1$��
$QWRQLD�0��>FRRUG�@��/H[LFRJUDItD�HVSDxROD��%DUFHORQD��$ULHO��������S�����������

3$81e��*HPPD��©/HV�VXEHQWUDGHV�DO�'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD��$SUR[LPDFLy�D�OHV�
VXEHQWUDGHV� DPE� QXFOL� QRPLQDOª�� >,,� &ROÃORTXL� ,QWHUQDFLRQDO� ©/D� OLQJ�tVWLFD� GH� 3RPSHX�
)DEUDª��7DUUDJRQD��8QLYHUVLWDW�5RYLUD�L�9LUJLOL������DEULO�����@��>2ULJLQDO�IRWRFRSLDW��HGLFLy�
GH�OHV�DFWHV�HQ�SUHPVD@�

3$9(/��6LOYLD��%LEOLRJUDSKLH�GH�OD�SKUDVpRORJLH��������������0RQW�UHDO��%XUHDX�GH�OD�7UDGXFWLRQ��
������

³� ©/D� SKUDVpRORJLH� HQ� ODQJXH� GH� VSpFLDOLWp�� 0pWKRGRORJLH� GH� FRQVLJQDWLRQ� GDQV� OHV�
YRFDEXODLUHV� WHUPLQRORJLTXHVª�� 7HUPLQRORJLHV� 1RXYHOOHV� >4XHEHF@�� Q~P�� ��� �GHVHPEUH�
�������S���������

³� ©1HRORJ\�DQG�SKUDVHRORJ\�DV�WHUPLQRORJ\�LQ�WKH�PDNLQJª��$��6211(9(/'��+HOPL�%���/2(1,1*��
.XUW� /�� >HG�@�� 7HUPLQRORJ\�� $SSOLFDWLRQV� LQ� LQWHUGLVFLSOLQDU\� FRPPXQLFDWLRQ���
9RO��9,,,��$PVWHUGDP��)LODGqOILD��-RKQ�%HQMDPLQV��������S���������

³�*XLGH� GH� OD� UHFKHUFKH� SKUDVpRORJLTXH� HQ� ODQJXH� GH� VSpFLDOLWp�� 0RQW�UHDO�� %XUHDX� GH� OD�
7UDGXFWLRQ��������

3$<5$7Ð��/OXtV��©9DULDFLy�IXQFLRQDO�� OOHQJXD�RUDO�L�UHJLVWUHVª��$��3$<5$7Ð��/OXtV�>HG�@��2UDOPHQW��
(VWXGLV�GH�YDULDFLy�IXQFLRQDO��%DUFHORQD��3XEOLFDFLRQV�GH�O·$EDGLD�GH�0RQWVHUUDW��������S����
����

³�3UDJPjWLFD��GLVFXUV�L�OOHQJXD�RUDO��,QWURGXFFLy�D�O·DQjOLVL�IXQFLRQDO�GH�WH[WRV��%DUFHORQD��82&��
������

3$<5$7Ð��/OXtV��%2,;��(PLOL��//25(7��0��5RVD��/25(17(��0HUFq� >HG�@��&RUSXV��FRUSRUD��%DUFHORQD��
338��������

3('(56(1�� -HWWH�� ©7KH� LGHQWLILFDWLRQ� DQG� VHOHFWLRQ� RI� FROORFDWLRQV� LQ� WHFKQLFDO� GLFWLRQDULHVª��
/H[LFRJUDSKLFD�� ,QWHUQDWLRQDO� $QQXDO� IRU� /H[LFRJUDSK\�  � 5HYXH� ,QWHUQDWLRQDOH� GH� /H[LFR�
JUDSKLH� �,QWHUQDWLRQDOH�-DKUEXFK�I�U�/H[LNRJUDSKLH�>7�ELQJHQ@��Q~P�������������S���������

3(1$'e6��,PPDFXODGD��/D�KLSRQtPLD�HQ�ODV�XQLGDGHV�IUDVHROyJLFDV��&DGLV��8QLYHUVLGDG�GH�&iGL]��
������
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>3(1$'e6�� ,PPDFXODGD�@� ©/D� HODERUDFLyQ� GHO� 'LFFLRQDULR� GH� ORFXFLRQHV� YHUEDOHV� SDUD� OD�
HQVHxDQ]D� GHO� HVSDxRO� �'LFORYHU�ª�� 5HYLVWD� GH� /H[LFRJUDItD� >OD� &RUXQ\D@�� YRO�� ,;� ������
�������S����������

3(5$,5(�� -RDQ�� ©(VWUDWqJLD�PHWDIzULFD� L� IUDVHRORJLD� HQ� O·DUTXLWHFWXUD� GHO� GLVFXUV� GHO� IXWEROª�� $��
6$/9$'25��9LFHQW��3,48(5��$GROI� >HG�@��(O�GLVFXUV�SUHIDEULFDW��(VWXGLV�GH� IUDVHRORJLD� WHzULFD� L�
DSOLFDGD��&DVWHOOy�GH�OD�3ODQD��3XEOLFDFLRQV�GH�OD�8QLYHUVLWDW�-DXPH�,��������S�����������

3e5(=��-RVp�,JQDFLR��&$0326��0DU�>HG�@��&XHVWLRQHV�GH�OH[LFRJUDItD��/XJR��7ULV�7UDP��������
3e5(=�6$/'$1<$��0DQXHO�� ©(QWUH�HO� Oq[LF� L� OD�JUDPjWLFD��HOV�SURFHVVRV�GH�JUDPDWLFDOLW]DFLyª��$��

&LFOH�GH�FRQIHUqQFLHV��������/q[LF��FRUSXV�L�GLFFLRQDULV��%DUFHORQD��8QLYHUVLWDW�3RPSHX�)DEUD��
,QVWLWXW�8QLYHUVLWDULD�GH�/LQJ�tVWLFD�$SOLFDGD��������S����������

3e5(=� 6$/'$1<$�� 0DQXHO�� 6$/9$'25�� 9LFHQW�� ©)UDVHRORJLD� GH� O··HQFDUD·� L� SURFHVVRV� GH�
JUDPDWLFDOLW]DFLyª��&DSOOHWUD�>9DOqQFLD@��Q~P������SULPDYHUD��������)UDVHRORJLD��S����������

3(6$17�� *KLVODLQH�� 7+,%$87�� (VWHOOH�� ©7HUPLQRORJLH� HW� FRRFXUUHQFH� GDQV� OD� ODQJXH� GX� GURLWª��
7HUPLQRORJLHV�1RXYHOOHV�>4XHEHF@��Q~P������GHVHPEUH��������S���������

3,&$//2�� 0�� &DUPH�� ©/·DGMHFWLX� L� HO� VLQWDJPD� DGMHFWLYDOª�� $�� 62/­�� -RDQ�� //25(7�� 0�� 5RVD��
0$6&$5Ð�� -RDQ�� 3e5(=� 6$/'$1<$��0DQXHO� >GLU�@��*UDPjWLFD� GHO� FDWDOj� FRQWHPSRUDQL�� 9RO�� ���
6LQWD[L���������%DUFHORQD��(PS~ULHV��������S�������������

3,&+7�� +HULEHUW�� ©7HUPV� DQG� WKHLU� /63� HQYLURQPHQW� �� /63� SKUDVHRORJ\ª��0HWD� >0RQW�UHDO@���
YRO��;;;,,��Q~P�������������S�����������

³� ©/63� SKUDVHRORJ\� IURP� WKH� WHUPLQRORJLFDO� SRLQW� RI� YLHZª�� -RXUQDO� RI� WKH� ,QWHUQDWLRQDO�
,QVWLWXWH� IRU� 7HUPLQRORJ\�5HVHDUFK� >9LHQD@�� YRO�� ��� Q~P�� ���� ������� ��7HUPLQRORJ\� 6FLHQFH�
DQG�5HVHDUFK��S���������

³� ©)UDVHRORJtD� /63� ���� GHVGH� HO� SXQWR� GH� YLVWD� WHUPLQROyJLFRª�� -RXUQDO� RI� WKH� ,QWHUQDWLRQDO�
,QVWLWXWH�IRU�7HUPLQRORJ\�5HVHDUFK�>9LHQD@��YRO�����Q~P��������������7HUPLQRORJ\�6FLHQFH�DQG�
5HVHDUFK��S����������>7UDGXFFLy�GH�O·DUWLFOH�KRPzQLP�HQ�DQJOqV@�

3,(5$�� &DUORV�� 9$5(/$�� 6ROHGDG�� ©5HODFLRQHV� HQWUH� PRUIRORJtD� \� VLQWD[LVª�� $�� %2648(�� ,JQDFLR��
'(0217(��9LROHWD�>GLU�@��*UDPiWLFD�GHVFULSWLYD�GH�OD�OHQJXD�HVSDxROD��0DGULG��(VSDVD��������
S�������������

3,1<$1$�� 0�� &DUPH�� ©(O� ¶;HUHW� GHO� 7RUPHV·� R� FRP� DUFDwW]DU� XQD� WUDGXFFLy� DPE� O·~V� GH� OHV�
SDUqPLHVª�� $�� 6$/9$'25�� 9LFHQW�� 3,48(5�� $GROI� >HG�@�� (O� GLVFXUV� SUHIDEULFDW�� (VWXGLV� GH�
IUDVHRORJLD� WHzULFD� L� DSOLFDGD�� &DVWHOOy� GH� OD� 3ODQD�� 3XEOLFDFLRQV� GH� OD�8QLYHUVLWDW� -DXPH� ,��
������S�����������

3,48(5�� $GROI�� ©)UDVHRORJLD� L� GLVFXUV� QDUUDWLX�� DQjOLVL� G·DOJXQV� FDVRV� GH� OD� QRYHOÃOtVWLFD�
FRQWHPSRUjQLDª��&DSOOHWUD�>9DOqQFLD@��Q~P������SULPDYHUD��������)UDVHRORJLD��S�����������

³� ©3UDJPjWLFD�GH�OD�IUDVHRORJLD�HQ�HO�UHODWª��$��6$/9$'25��9LFHQW��3,48(5��$GROI�>HG�@��(O�GLVFXUV�
SUHIDEULFDW��(VWXGLV�GH�IUDVHRORJLD�WHzULFD�L�DSOLFDGD��&DVWHOOy�GH�OD�3ODQD��3XEOLFDFLRQV�GH�OD�
8QLYHUVLWDW�-DXPH�,��������S�����������

3257(/$1&(�� &KULVWLQH�� ©6\QWDJPHV� HW� SDUDGLJPHVª�� 0HWD� >0RQW�UHDO@�� YRO�� ;;;,9�� Q~P�� ��
��������S�����������
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32572��-RVp�ÉOYDUR��(OHPHQWRV�GH�OH[LFRJUDItD��(O�¶'LFFLRQDULR�GH�FRQVWUXFFLyQ�\�UpJLPHQ·�GH�5��-��
&XHUYR��%RJRWi��,QVWLWXWR�&DUR�\�&XHUYR��������

³� ©/D�HVWUXFWXUD�DFWDQFLDO�FRPR�FULWHULR�VHSDUDGRU�GH�DFHSFLRQHV�HQ�HO�DUWtFXOR�OH[LFRJUiILFRª��
$��3e5(=��-RVp�,JQDFLR��&$0326��0DU�>HG�@��&XHVWLRQHV�GH�OH[LFRJUDItD��/XJR��7ULV�7UDP��������
S�����������

³�0DQXDO�GH�WpFQLFD�OH[LFRJUiILFD��0DGULG��$UFR�/LEURV��������
327É38&+.,1��1LFROD\��©([SOLFDFLRQHV�HWLPROyJLFDV�FRPR�FRPSRQHQWH�LPSRUWDQWH�GHO�DUWtFXOR�HQ�

HO� GLFFLRQDULR� IUDVHROyJLFR� FRQ� ILQHV� GRFHQWHVª�� $�� 3e5(=�� -RVp� ,JQDFLR�� &$0326��0DU� >HG�@��
&XHVWLRQHV�GH�OH[LFRJUDItD��/XJR��7ULV�7UDP��������S�����������

3277,(5��%HUQDUG��*UDPiWLFD�GHO�HVSDxRO���D�HG��0DGULG��$OFDOi��������
32==,�� 0DUtD� >FRPS�@�� $FWDV� GHO� 9� 6LPSRVLR� ,EHURDPHULFDQR� GH� 7HUPLQRORJtD�� 7HUPLQRORJtD��

&LHQFLD�\�7HFQRORJtD� >&LXWDW�GH�0q[LF������QRYHPEUH�����@��&LXWDW� GH�0q[LF��&ROHJLR�GH�
0p[LFR��8QLyQ�/DWLQD��������

35$',//$��0LTXHO�­��>HG�@��,GHQWLWDW�OLQJ�tVWLFD�L�HVWDQGDUGLW]DFLy��9DOOV��&RVVHWjQLD��������
35$'2�� -RVHILQD�� ©(O� GLFFLRQDULR� \� OD� HQVHxDQ]D� GH� OD� OHQJXDª�� $�� 58+67$//(5�� 6WHIDQ�� 35$'2��

-RVHILQD� >HG�@�� 7HQGHQFLDV� HQ� OD� LQYHVWLJDFLyQ� OH[LFRJUiILFD� GHO� HVSDxRO�� (O� GLFFLRQDULR� FRPR�
REMHFWR�GH�HVWXGLR�OLQJ�tVWLFR�\�GLGiFWLFR��+XHOYD��8QLYHUVLGDG�GH�+XHOYD��������S�����������

35$7� 6$%$7(5�� 0DUWD�� ©/D� LQIRUPDFLyQ� HWLPROyJLFD� HQ� HO� 'LFFLRQDULR� GH� OD� 5HDO� $FDGHPLD�
(VSDxROD�������ª��$��58+67$//(5��6WHIDQ��35$'2��-RVHILQD�>HG�@��7HQGHQFLDV�HQ�OD�LQYHVWLJDFLyQ�
OH[LFRJUiILFD� GHO� HVSDxRO�� (O� GLFFLRQDULR� FRPR� REMHFWR� GH� HVWXGLR� OLQJ�tVWLFR� \� GLGiFWLFR��
+XHOYD��6HUYLFLR�GH�3XEOLFDFLRQHV�GH�OD�8QLYHUVLGDG�GH�+XHOYD��������S�����������

5$$',.�� 0DLUH�� ©7KH� WUHDWPHQW� RI� FRPSRXQG� ZRUGV� LQ� D� ODQJXDJH� SODQQLQJ� GLFWLRQDU\ª�� $��
*(//(567$0�� 0DUWLQ�� -b5%25*�� -HUNHU�� 52*675g0�� /HQD�� 3$30(+/�� &DWDULQD� 5|MGHU� >HG�@��
(XUDOH[� ·���� 3URFHHGLQJV� ,�,,� >3DSHUV� VXEPLWWHG� WR� WKH��WK�(XUDOH[� ,QWHUQDWLRQDO�&RQJUHV� RQ�
/H[LFRJUDSK\� LQ�*|WHERUJ�� 6ZHGHQ@�� 9RO�� ,,��*|WHERUJ��*|WHERUJ�8QLYHUVLW\��'HSDUWPHQW� RI�
6ZHGLVK��������S�����������

5$)(/��-RDTXLP��©8Q�FRUSXV�JHQHUDO�GH�UHIHUqQFLD�GH�OD�OOHQJXD�FDWDODQDª��&DSOOHWUD�>9DOqQFLD@��
Q~P������WDUGRU��������S�����������

³� ©/H[LFRJUDILDª�� D� 6DOYDGRU� &/,0(17� �FRRUG���� /H[LFRJUDILD� L� WHUPLQRORJLD�� %DUFHORQD��
8QLYHUVLWDW�2EHUWD�GH�&DWDOXQ\D��������PzGXO�GLGjFWLF����S���������

5$67,(5��)UDQoRLV��©'pILJHPHQWV�VpPDQWLTXHV�HQ�FRQWH[WHª��$��0$57,16�%$/7$5��0LFKHO� >HG�@��/D�
ORFXWLRQ��(QWUH�ODQJXH�HW�XVDJHV��)RQWHQD\�DX[�5RVHV��)UDQoD���(16��������S�����������

5(6&+(�� &DWKHULQH�� ©7HUPLQRORJLH� HW� SKUDVpRORJLH� FRPSDUpHV�� XQ�PR\HQ� HW� QRQ� XQH� ILQ� SRXU�
O·HQVHLJQHPHQW� GDQV� OH� VHFWHXU� /$16$'ª�� 7HUPLQRORJLHV� 1RXYHOOHV� >4XHEHF@�� Q~P�� ���
��������S���������

5(<��$ODLQ��©/HV�GLFWLRQQDLUHV��IRUPH�HW�FRQWHQXª��&DKLHUV�GH�/H[LFRORJLH��5HYXH�,QWHUQDWLRQDOH�GH�
/H[LFRORJLH�HW�/H[LFRJUDSKLH�>3DUtV@��YRO�����������S����������

³� ©7\SRORJLH�JpQpWLTXH�GHV�GLFWLRQQDLUHVª��/DQJDJHV�>3DUtV@��Q~P������VHWHPEUH��������S�����
����
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>5(<��$ODLQ�@�©/D�SKUDVpRORJLH�HW�VRQ�LPDJH�GDQV�OHV�GLFWLRQQDLUHV�GH�O·kJH�FODVVLTXHª��7UDYDX[�GH�
/LQJXLVWLTXH�HW�/LWWpUDWXUH�>(VWUDVEXUJ@��YRO��;,��Q~P������������S����������

³� /H�OH[LTXH��,PDJHV�HW�PRGqOHV��'X�GLFWLRQQDLUH�j�OD�OH[LFRORJLH��3DUtV��$��&ROLQ��������
³� ©/·LPSRVVLEOH�GpILQLWLRQª��$��/H� OH[LTXH�� ,PDJHV�HW�PRGqOHV��'X�GLFWLRQQDLUH�j� OD� OH[LFRORJLH��

3DUtV��$��&ROLQ��������S����������
³� ©/HV� OLPLWHV�GX� OH[LTXHª��$��/H� OH[LTXH�� ,PDJHV� HW�PRGqOHV��'X�GLFWLRQQDLUH�j� OD� OH[LFRORJLH��

3DUtV��$��&ROLQ��������S�����������
³�(QF\FORSpGLHV�HW�GLFWLRQQDLUHV��3DUtV��3UHVVHV�8QLYHUVLWDLUHV�GH�)UDQFH��������
³�(QFLFORSHGLDV�\�GLFFLRQDULRV��0q[LF��)RQGR�GH�&XOWXUD�(FRQyPLFD��������S���������
³� ©3KUDVpRORJLH�HW�SUDJPDWLTXHª��$��0$57,16�%$/7$5��0LFKHO�>HG�@��/D�ORFXWLRQ��(QWUH�ODQJXH�HW�

XVDJHV��)RQWHQD\�DX[�5RVHV��)UDQoD���(16��������S�����������
5(<�'(%29(�� -RVHWWH�� ©/H� GRPDQLQH� GX� GLFWLRQQDLUHª�� /DQJDJHV� >3DUtV@�� Q~P�� ��� �VHWHPEUH�

�������S��������
³�eWXGH� OLQJXLVWLTXH� HW� VpPLRWLTXH� GHV� GLFWLRQQDLUHV� IUDQoDLV� FRQWHPSRUDLQV�� /D� +DLD�� 3DUtV��

0RXWRQ��������
³� /D�OLQJXLVWLTXH�GX�VLJQH��8QH�DSSURFKH�VpPLRWLTXH�GX�ODQJDJH��3DUtV��$UPDQG�&ROL��������
5,**6��)UHG�:��©7HUPLQRORJ\�DQG�OH[LFRJUDSK\��WKHLU�FRPSOHPHQWDULW\ª��$��+$570$11��5HLQKDUG�

5�� .�� >HG�@�� /H[LFRJUDSK\�� &ULWLFDO� FRQFHSWV�� 9RO�� ,,,�� /H[LFRJUDSK\�� PHWDOH[LFRJUDSK\� DQG�
UHIHUHQFH�VFLHQFH��/RQGUHV��1RYD�<RUN��5RXWOHGJH��������S�����������

52%(576�� 5RGD�3�� ©/D�SKUDVpRORJLH�� pWDW� GHV� FRQQDLVVDQFHVª��7HUPLQRORJLHV�1RXYHOOHV� >4XHEHF@��
Q~P�������������S���������

³� ©,GHQWLI\LQJ� WKH� SKUDVHRORJ\� RI� ODQJXDJHV� IRU� VSHFLDO� SXUSRVHV� �/63V�ª�� $OID�� Q~P�� ����
�������������S���������

52'5Ì*8(=� *$//$5'2�� ÉQJHO�� ©(O� UpJLPHQ� SUHSRVLFLRQDO� HQ� ORV� GLFFLRQDULRVª�� $�� 58+67$//(5��
6WHIDQ�� 35$'2�� -RVHILQD� >HG�@�� 7HQGHQFLDV� HQ� OD� LQYHVWLJDFLyQ� OH[LFRJUiILFD� GHO� HVSDxRO�� (O�
GLFFLRQDULR�FRPR�REMHFWR�GH�HVWXGLR�OLQJ�tVWLFR�\�GLGiFWLFR��+XHOYD��6HUYLFLR�GH�3XEOLFDFLRQHV�
GH�OD�8QLYHUVLGDG�GH�+XHOYD��������S�����������

5266(//Ð��-RDQD��©(O�69��,��YHUE�L�DUJXPHQWV�YHUEDOVª��$��62/­��-RDQ��//25(7��0��5RVD��0$6&$5Ð��
-RDQ��3e5(=�6$/'$1<$��0DQXHO� >GLU�@��*UDPjWLFD�GHO�FDWDOj�FRQWHPSRUDQL��9RO�����6LQWD[L����
�����%DUFHORQD��(PS~ULHV��������S�������������

528*(7��&KULVWLQH�� ©&RPPHQW� UHQGUH�FRPSWH�GHV� ORFXWLRQV�YHUEDOHV"�/H�FDV�GHV�´H[SUHVVLRQVµ�
HQ�35(1'5(ª�� ,QWHUQDWLRQDO� -RXUQDO�RI�/H[LFRJUDSK\� >2[IRUG@��YRO�����Q~P�����HVWLX���������
S�����������

52866($8�� /RXLV�-HDQ�� ©7HUPLQRORJLH� HW� SKUDVpRORJLH�� GHX[� FRPSRVDQWHV� LQGLVVRFLDEOHV� GHV�
ODQJXHV�GH�VSpFLDOLWpVª��7HUPLQRORJLHV�1RXYHOOHV�>4XHEHF@��Q~P������GHVHPEUH��������S����
����

58$,;��-RVHS��&DWDOj�FRPSOHW��9RO��,,,��/q[LF�L�HVWLOtVWLFD��0RLj��-RVHS�5XDL[��������
58+67$//(5��6WHIDQ��35$'2��-RVHILQD�>HG�@��7HQGHQFLDV�HQ�OD�LQYHVWLJDFLyQ�OH[LFRJUiILFD�GHO�HVSDxRO��

(O�GLFFLRQDULR�FRPR�REMHFWR�GH�HVWXGLR�OLQJ�tVWLFR�\�GLGiFWLFR��+XHOYD��8QLYHUVLGDG�GH�+XHOYD��
������
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58,=� *85,//2�� /HRQRU�� $VSHFWRV� GH� IUDVHRORJtD� WHyULFD� HVSDxROD�� 9DOqQFLD�� 8QLYHUVLWDW� GH�
9DOqQFLD��������

³� /D�IUDVHRORJtD�GHO�HVSDxRO�FRORTXLDO��%DUFHORQD��$ULHO��������
³� ©8QD�FODVLILFDFLyQ�QR�GLVFUHWD�GH� ODV�XQLGDGHV� IUDVHROyJLFDV�GHO�HVSDxROª��$��:27-$.��*HUG�

>HG�@�� (VWXGLRV� GH� IUDVHRORJtD� L� IUDVHRJUDItD� GHO� HVSDxRO� DFWXDO�� 0DGULG�� ,EHURDPHULFDQD��
)UDQNIXUW�DP�0DLQ��9HUYXHUW��������S���������

³� ©&yPR�LQWHJUDU�OD�IUDVHRORJtD�HQ�ODV�REUDV�OH[LFRJUiILFDV�JHQHUDOHVª��$��&253$6��*ORULD�>HG�@��
/DV� OHQJXDV� GH� (XURSD�� HVWXGLRV� GH� IUDVHRORJtD�� JUDVHRJUDItD� \� WUDGXFFLyQ�� $OERORWH�
�*UDQDGD���&RPDUHV��������S�����������

³� ©¢3XHGH� OD� IUDVHRORJtD� VHU� UHOHYDQWH� HQ�FXDOTXLHU� VLWXDFLyQ"ª��$�� 6$/9$'25��9LFHQW�� 3,48(5��
$GROI� >HG�@�� (O� GLVFXUV� SUHIDEULFDW�� (VWXGLV� GH� IUDVHRORJLD� WHzULFD� L� DSOLFDGD�� &DVWHOOy� GH� OD�
3ODQD��3XEOLFDFLRQV�GH�OD�8QLYHUVLWDW�-DXPH�,��������S����������

³� /DV�ORFXFLRQHV�HQ�HO�HVSDxRO�DFWXDO��0DGULG��$UFR�/LEURV��������
58,=� 0,<$5(6�� /HRQHO�� ©,QIRUPDWL]DFLyQ� GH� GLFFLRQDULRV� IUDVHROy[LFRV�� R� ¶'LFFLRQDULR�

DXWRPDWL]DGR� GH� IUDVHRORJtD� FXEDQD·ª�� $�� )(552�� ;HV~V� >FRRUG�@�� ,� &RORTXLR� *DOHJR� GH�
)UD[HRORJtD�� $FWDV� >6DQWLDJR� GH� &RPSRVWHOÃOD�� ����@�� >6DQWLDJR� GH� &RPSRVWHOÃOD@�� &HQWUR�
5DPyQ�3LxHLUR�SDUD�D�,QYHVWLJDFLyQ�HQ�+XPDQLGDGHV��;XQWD�GH�*DOLFLD��������S�����������

581'(//�� 0LFKDHO�� ©'LFWLRQDU\� XVH� LQ� SURGXFWLRQª�� ,QWHUQDWLRQDO� -RXUQDO� RI� /H[LFRJUDSK\�
>2[IRUG@��YRO������Q~P������������S���������

6$*(5��-XDQ�&��(VVD\V�RQ�GHILQLWLRQ��$PVWHUGDP�>HWF�@��-RKQ�%HQMDPLQV��������
6$*5,67­��0DUF��©,QWURGXFFLyª��D�*UDQ�GLFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD��������S��9,,�9,,,��
6$/9$'25��9LFHQW��©)UDVHRORJLD�GHO�¶FRP·ª��$��6&+g1%(5*(5��$[HO��67(*0$11��7LOEHUW�'tGDF�>HG�@��

$FWHV�GHO�'HVq�&ROÃORTXL�,QWHUQDFLRQDO�GH�/OHQJXD�L�/LWHUDWXUD�&DWDODQHV�>)UDQNIXUW�DP�0DLQ��
������ VHWHPEUH�����@�� %DUFHORQD�� 3XEOLFDFLRQV�GH� O·$EDGLD�GH�0RQWVHUUDW�� ������S������
�����

³� ©'H� OD� IUDVHRORJLD� D� OD� OLQJ�tVWLFD� DSOLFDGDª�� &DSOOHWUD� >9DOqQFLD@�� Q~P�� ��� �SULPDYHUD�
�������)UDVHRORJLD��S���������

³� ©,GLRPDWLFLWDW� L� GLVFXUV� SUHIDEULFDWª�� $�� 6$/9$'25�� 9LFHQW�� 3,48(5�� $GROI� >HG�@�� (O� GLVFXUV�
SUHIDEULFDW��(VWXGLV�GH�IUDVHRORJLD�WHzULFD�L�DSOLFDGD��&DVWHOOy�GH�OD�3ODQD��3XEOLFDFLRQV�GH�OD�
8QLYHUVLWDW�-DXPH�,��������S���������

6$/9$'25�� 9LFHQW�� &$/$7$<8'�� -RVHS�9LFHQW�� ©)UDVHRORJtD� \� PRGHORV� FRJQLWLYRV� HQ� OLQJ�tVWLFD�
DSOLFDGD��SRU�XQ�FRQWUDVWLYLVPR�IXQFLRQDOª��,QWHUOLQJ�tVWLFD�>0DGULG@��Q~P������������S�����
����

6$/9$'25�� 9LFHQW�� 3,48(5�� $GROI� >HG�@�� (O� GLVFXUV� SUHIDEULFDW�� (VWXGLV� GH� IUDVHRORJLD� WHzULFD� L�
DSOLFDGD��&DVWHOOy�GH�OD�3ODQD��3XEOLFDFLRQV�GH�OD�8QLYHUVLWDW�-DXPH�,��������

6É1&+(=� /Ð3(=�� ,VDEHO�� ©/D� HMHPSOLILFDFLyQ� HQ� OH[LFRJUDItD�� /RV� WLSRV� GH� HMHPSORV� HQ� ORV�
GLFFLRQDULRVª�� $�� 3e5(=�� -RVp� ,JQDFLR�� &$0326��0DU� >HG�@��&XHVWLRQHV� GH� OH[LFRJUDItD�� /XJR��
7ULV�7UDP��������S�����������



/(6�68%(175$'(6�(1�(/6�',&&,21$5,6�*(1(5$/6�� �
�
�

����� �

6$1&+2�&5(0$'(6��3HOHJUt��©/D�FRQVWUXFFLy�¶D�IULSRQ�GH�YDOHW·�GHV�G·XQ�SXQW�GH�YLVWD�FRJQLWLXª��
$��6&+g1%(5*(5��$[HO��67(*0$11��7LOEHUW�'tGDF�>HG�@��$FWHV�GHO�'HVq�&ROÃORTXL�,QWHUQDFLRQDO�GH�
/OHQJXD� L� /LWHUDWXUD� &DWDODQHV� >)UDQNIXUW� DP� 0DLQ�� ������ VHWHPEUH� ����@�� %DUFHORQD��
3XEOLFDFLRQV�GH�O·$EDGLD�GH�0RQWVHUUDW��������S�����������

³� ,QWURGXFFLy�D�OD�IUDVHRORJLD��$SOLFDFLRQV�DO�YDOHQFLj�FROÃORTXLDO��3DLSRUWD��'HQHV��������
³� ©$VSHFWHV�GH�OD�IUDVHRORJLD�GHO�YDOHQFLj�FROÃORTXLDOª��$��6$/9$'25��9LFHQW��3,48(5��$GROI�>HG�@��

(O� GLVFXUV� SUHIDEULFDW�� (VWXGLV� GH� IUDVHRORJLD� WHzULFD� L� DSOLFDGD�� &DVWHOOy� GH� OD� 3ODQD��
3XEOLFDFLRQV�GH�OD�8QLYHUVLWDW�-DXPH�,��������S�����������

6$1'20,56.$<$�� ,ULQD�� ©5XVVLDQ� UHVWULFWHG� FROORFDWLRQV�� DQ� DWWHPSW� RI� IUDPH� DSSURDFKª�� $��
*(//(567$0�� 0DUWLQ�� -b5%25*�� -HUNHU�� 52*675g0�� /HQD�� 3$30(+/�� &DWDULQD� 5|MGHU� >HG�@��
(XUDOH[� ·���� 3URFHHGLQJV� ,�,,� >3DSHUV� VXEPLWWHG� WR� WKH��WK�(XUDOH[� ,QWHUQDWLRQDO�&RQJUHV� RQ�
/H[LFRJUDSK\� LQ� *|WHERUJ�� 6ZHGHQ@�� 9RO�� ,�� *|WHERUJ�� *|WHERUJ�8QLYHUVLW\�� 'HSDUWPHQW� RI�
6ZHGLVK��������S�����������

6$1620(�� 5RVHPDU\�� ©0HDQLQJ�FKDQJLQJ� FROORFDWHV� DQG� OH[LFDO� ILHOG� DQDO\VLVª�� &DKLHUV� GH�
/H[LFRORJLH�� 5HYXH� ,QWHUQDWLRQDOH� GH� /H[LFRORJLH� HW� /H[LFRJUDSKLH� >3DUtV@�� YRO�� ���� Q~P�� ��
��������S�����������

6$17$0$5,$��&DUROLQD��%DVHV�FLHQWtILTXHV�GHOV�GLFFLRQDULV��DVSHFWHV�FXOWXUDOV�L�SUDJPjWLFV�>7UHEDOO�
G·DYDOXDFLy� GHO� SURJUDPD� GH� GRFWRUDW� GH� OLQJ�tVWLFD� DSOLFDGD@�� >%DUFHORQD@�� 8QLYHUVLWDW�
3RPSHX�)DEUD��������

³� /HV�GHILQLFLRQV�GHOV�WHUPHV�G·HVSHFLDOLWDW�HQ�HOV�GLFFLRQDULV�JHQHUDOV��GLYHUVLWDW�L�VLVWHPDWLW]DFLy�
>7HVL� GH� OOLFHQFLDWXUD@�� %DUFHORQD�� 8QLYHUVLWDW� 3RPSHX� )DEUD�� ,QVWLWXW� 8QLYHUVLWDUL� GH�
/LQJ�tVWLFD�$SOLFDGD��������

6$17$0$5Ì$��0��,VDEHO��©/D�IUDVHRORJtD�HQ�ORV�GLFFLRQDULRV�GLGiFWLFRV�GHO�HVSDxROª��$��58+67$//(5��
6WHIDQ�� 35$'2�� -RVHILQD� >HG�@�� 7HQGHQFLDV� HQ� OD� LQYHVWLJDFLyQ� OH[LFRJUiILFD� GHO� HVSDxRO�� (O�
GLFFLRQDULR�FRPR�REMHFWR�GH�HVWXGLR�OLQJ�tVWLFR�\�GLGiFWLFR��+XHOYD��6HUYLFLR�GH�3XEOLFDFLRQHV�
GH�OD�8QLYHUVLGDG�GH�+XHOYD��������S�����������

³� ©8QLGDGHV�IUDVHROyJLFDV��DQiOLVLV�FXDOLWDWLYR�\�FXDQWLWDWLYR�GH�ORV�HTXLYDOHQWHV�GH�WUDGXFFLyQ�
HQ�HO�GLFFLRQDULR�ELOLQJ�Hª��$��%$77$1(5��3D]��'(&(6$5,6�� -DQHW� >FXU�@��'H�OH[LFRJUDILD��$FWHV�
GHO� ,� 6\PSRVLXP� ,QWHUQDFLRQDO� GH� /H[LFRJUDILD� >%DUFHORQD�� ������ PDLJ� ����@�� %DUFHORQD��
8QLYHUVLWDW�3RPSHX�)DEUD��,QVWLWXW�8QLYHUVLWDUL�GH�/LQJ�tVWLFD�$SOLFDGD��������S�����������

6$72�� +LURDNL�� ©$� PXOWLIXQFWLRQDO� VRIWZDUH� DSSOLFDWLRQ� IRU� HOHFWURQLF� GLFWLRQDULHVª�� $��
+$570$11�� 5HLQKDUG� 5�� .�� >HG�@�� /H[LFRJUDSK\�� &ULWLFDO� FRQFHSWV�� 9RO�� ,,�� /H[LFRJUDSK\��
PHWDOH[LFRJUDSK\�DQG�UHIHUHQFH�VFLHQFH��/RQGUHV��1RYD�<RUN��5RXWOHGJH��������S�����������

6$85Ì��5RVHU��7UDFWDPHQW� OH[LFRJUjILF�GHOV�DGMHFWLXV��DVSHFWHV�D�FRQVLGHUDU� >(Q�OtQLD@��%DUFHORQD��
8QLYHUVLWDW� 3RPSHX� )DEUD�� ,QVWLWXW� 8QLYHUVLWDUL� GH� /LQJ�tVWLFD� $SOLFDGD�� ������
�IWS���IWS�LXOD�XSI�HV�SXE�SXEOLFDFLRQV���PRQ����SGI!�>&RQVXOWD����������@��

6$86685(��)HUGLQDQG�GH��&XUVR�GH�OLQJ�tVWLFD�JHQHUDO��%XHQRV�$LUHV��/RVDGD��������
³�&RXUV�GH�OLQJXLVWLTXH�JpQpUDO��3DUtV��3D\RW��������
6&+$(7=(1��&DUROLQH�GH��©8Q�DFFqV�UDSLGH�DX[�FROORFDWLRQVª��7HUPLQRORJLHV�1RXYHOOHV�>4XHEHF@��

Q~P�������������S�����������
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6&+2/),(/'��3KLO�-��©'LFWLRQDU\�XVH�LQ�UHFHSWLRQª��,QWHUQDWLRQDO�-RXUQDO�RI�/H[LFRJUDSK\�>2[IRUG@��
YRO������Q~P������������S���������

6(&2��0DQXHO��©/D�PLFURHVWUXFWXUD�GHO�¶'LFFLRQDULR�GHO�HVSDxRO�DFWXDO·ª��$��*$5&Ì$��&RQVWDQWLQR��
*21=É/(=�� ,VDEHO�� *21=É/(=�� 0DQXHO� >HG�@�� $FWDV� GR� 6LPSRVLR� GH� /H[LFRJUDItD� $FWXDO��
(ODERUDFLyQ�GH�GLFFLRQDULRV�>6DQWLDJR�GH�&RPSRVWHOÃOD�L�OD�&RUXQ\D�������RFWXEUH�����@��/D�
&RUXQ\D��5HDO�$FDGHPLD�*DOHJD��>����@��S���������

6(&5,67�� 5REHUW� +�� ©3URQXQFLDWLRQ� NH\V�� SULQFLSOHV�� SUDFWLFHV�� SHUIRUPDQFHª�� $�� +$570$11��
5HLQKDUG�5��.��>HG�@��/H[LFRJUDSK\��&ULWLFDO�FRQFHSWV��9RO��,,,��/H[LFRJUDSK\��PHWDOH[LFRJUDSK\�
DQG�UHIHUHQFH�VFLHQFH��/RQGUHV��1RYD�<RUN��5RXWOHGJH��������S�����������

6(9,//$�� -XOLD�� ©/D� WHUPLQRORJLH� SDUpPLRORJLTXH� IUDQoDLVH� HW� VD� FRUUHVSRQGDQFH� HVSDJQROHª��
7HUPLQRORJLH�HW�7UDGXFWLRQ�>/X[HPEXUJ@��Q~P��������������S�����������

6+&+(5%$�� /HY� 9�� ©7RZDUGV� D� JHQHUDO� WKHRU\� RI� OH[LFRJUDSK\ª�� $�� +$570$11�� 5HLQKDUG� 5�� .��
>HG�@��/H[LFRJUDSK\��&ULWLFDO�FRQFHSWV��9RO��,,,��/H[LFRJUDSK\��PHWDOH[LFRJUDSK\�DQG�UHIHUHQFH�
VFLHQFH��/RQGUHV��1RYD�<RUN��5RXWOHGJH��������S���������

6,1&/$,5��-RKQ�0��&RUSXV��FRQFRUGDQFH��FROORFDWLRQ��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��������
60$'-$�� )UDQN� $OEHUW�� ©5HWULHYLQJ� FROORFDWLRQV� IURP� WH[W�� ;WUDFWª�� &RPSXWDWLRQDO� /LQJXLVWLFV�

>&DPEULGJH��(8$�@��YRO������Q~P������������S�����������
61(//�+251%<�� 0DU\� >HG�@�� =�ULOH[� ·��� SURFHHGLQJV�� 3DSHUV� UHDG� DW� WKH� (XUDOH[� ,QWHUQDWLRQDO�

&RQJUHVV�>=XULF�������VHWHPEUH�����@��7�ELQJHQ��)UDQFNH��������
62/­�� -RDQ�� ©(O� GLFFLRQDUL�� VHQVH� EDUUHWLQDª�� 3RPSHX� )DEUD�� 6DQFKLV� *XDUQHU� L� DOWUHV� HVFULWV��

9DOqQFLD��(OLVHX�&OLPHQW��������S����������
³� ©(OV� FRQQHFWRUV� L� OHV� FRQFXUUqQFLHVª�� $YXL � >%DUFHORQD@� ���� JHQHU� ������� 6XSOHPHQW� GH�

FXOWXUD��
62/­��-RDQ��//25(7��0��5RVD��0$6&$5Ð��-RDQ��3e5(=�6$/'$1<$��0DQXHO�>GLU�@��*UDPjWLFD�GHO�FDWDOj�

FRQWHPSRUDQL��%DUFHORQD��(PS~ULHV����������Y��
62/(5��&ODUD��0$57Ì��0��$QWzQLD��©3URSXHVWD�GH�XQ�PRGHOR�GH�HQWUDGD� Op[LFD�DGMHWLYD�SDUD�XQ�

OH[LFyQ�FRPSXWDFLRQDO�FRQ�IXWXUDV�DSOLFDFLRQHV�OH[LFRJUiILFDVª��$��%$77$1(5��3D]��'(&(6$5,6��
-DQHW�>FXU�@��'H�OH[LFRJUDILD��$FWHV�GHO�,�6\PSRVLXP�,QWHUQDFLRQDO�GH�/H[LFRJUDILD�>%DUFHORQD��
������PDLJ�����@��%DUFHORQD��8QLYHUVLWDW�3RPSHX�)DEUD��,QVWLWXW�8QLYHUVLWDUL�GH�/LQJ�tVWLFD�
$SOLFDGD��������S�����������

62/(5�� 0DULD�/RXUGHV�� ©/HV� LPDWJHV� GHO� PHV� G·DEULO� L� GH� OD� PDU� D� OD� IUDVHRORJLD� FDWDODQD� L�
DOHPDQ\D�� XQ� HVWXGL� FRPSDUDWLX� GH� OHV� FDUDFWHUtVWLTXHV� QDFLRQDOV� L� LQWHUQDFLRQDOVª��
=HLWVFKULIW�I�U�.DWDODQLVWLN�>)UDQNIXUW�DP�0DLQ@��YRO������������S�����������

6272�� 0�� 5RVDULR�� ©$� IUDVHROR[tD� QR� iPELWR� QRQ� XQLYHUVLWDULRª�� $�� )(552�� ;HV~V� >FRRUG�@�� ,�
&RORTXLR� *DOHJR� GH� )UD[HRORJtD�� $FWDV� >6DQWLDJR� GH� &RPSRVWHOÃOD�� ����@�� >6DQWLDJR� GH�
&RPSRVWHOÃOD@�� &HQWUR� 5DPyQ� 3LxHLUR� SDUD� D� ,QYHVWLJDFLyQ� HQ� +XPDQLGDGHV�� ;XQWD� GH�
*DOLFLD��������S�����������

63($56�� 5LFKDUG� $�� ©&RPSXWDWLRQDO� DSSURDFKHV� WR� DOSKDEHWL]DWLRQ� DQG� URXWLQJ� LQ� SKUDVDO�
GLFWLRQDULHVª��$��0$*$<��7DPDV��=,*É1<�� -XGLWK� >HG�@��%XGDOH[� ·���SURFHHGLQJV��3DSHUV� IURP�
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WKH��UG�,QWHUQDWLRQDO�(XUDOH[�&RQJUHVV�>%XGDSHVW������VHWHPEUH�����@��%XGDSHVW��$NDGpPLDL�
.LDGy��������S�����������

67$5.�� 0DUWLQ� 3��'LFWLRQDU\� ZRUNERRNV�� $� FULWLFDO� HYDOXDWLRQ� RI� GLFWLRQDU\� ZRUNERRNV� IRU� WKH�
IRUHLJQ�ODQJXDJH�OHDUQHU��([HWHU��8QLYHUVLW\�RI�([HWHU�3UHVV��������

67$7,��6RULQ��/H�WUDQVSKUDVWLTXH��3DUtV��3UHVVHV�8QLYHUVLWDLUHV�GH�)UDQFH��������
67(321$9,&,86�� $OEHUWDV�� ©%DVLF� SULQFLSOHV� RI� DQ� (QJOLVK�/LWKXDQLDQ� GLFWLRQDU\� RI� LGLRPVª�� $��

+</'*$$5'�-(16(1��.DUO��=(77(567(1��$UQH� >HG�@��6\PSRVLXP�RQ�/H[LFRJUDSK\�9��3URFHHGLQJV�
RI� WKH� )LIWK� ,QWHUQDWLRQDO� 6\PSRVLXP� RQ� /H[LFRJUDSK\� >&RSHQKDJHQ�� ���� PDLJ� ����@��
7�ELQJHQ��0D[�1LHPH\HU��������S�����������

67(5.(1%85*��3LHW�YDQ��$�SUDFWLFDO�JXLGH�WR�OH[LFRJUDSK\��$PVWHUGDP��-RKQ�%HQMDPLQV��������
69(16e1�� %R�� 3UDFWLFDO� OH[LFRJUDSK\�� 3ULQFLSOHV� DQG� PHWKRGV� RI� GLFWLRQDU\�PDNLQJ�� 2[IRUG��

2[IRUG�8QLYHUVLW\�3UHVV��������
6:((7�� +HQU\�� ©7KH� GLFWLRQDU\�� VWXG\� RI� WKH� YRFDEXODU\ª�� $�� +$570$11�� 5HLQKDUG� 5�� .�� >HG�@��

/H[LFRJUDSK\�� &ULWLFDO� FRQFHSWV�� 9RO�� ,,�� /H[LFRJUDSK\�� PHWDOH[LFRJUDSK\� DQG� UHIHUHQFH�
VFLHQFH��/RQGUHV��1RYD�<RUN��5RXWOHGJH��������S����������

6=(1'(�� 7KRPDV�� ©­� SURSRV� GHV� VpTXHQFHV� LQWHQVLYHV� VWpUpRW\SpHV�� 3ODLGR\HU� SRXU� XQH�
GHVFULSWLRQ� OH[LFRJUDSKLTXHª��&DKLHUV�GH�/H[LFRORJLH��5HYXH� ,QWHUQDWLRQDOH�GH�/H[LFRORJLH�HW�
/H[LFRJUDSKLH�>3DUtV@��YRO������Q~P������������S���������

7$*1,1�� 6WHOOD�(��2�� ©:KDW·V� LQ�D�YHUEDO�FROOLJDWLRQª��7HUPLQRORJLH�HW�7UDGXFWLRQ� >/X[HPEXUJ@��
Q~P��������������S�����������

7(&('25�� 0DUJDULWD�� ©&RQVLGHUDFLRQHV� OLQJ�tVWLFR�SUDJPiWLFDV� DFHUFD� GHO� WUDVYDVH� GH� ODV�
H[SUHVLRQHV�ILMDV�GHO�OHQJXDMH�WDXULQR�DO�FyGLJR�JHQHUDOª��$��:27-$.��*HUG�>HG�@��(VWXGLRV�GH�
IUDVHRORJtD� L� IUDVHRJUDItD�GHO� HVSDxRO� DFWXDO��0DGULG�� ,EHURDPHULFDQD�� )UDQNIXUW� DP�0DLQ��
9HUYXHUW��������S�����������

7(-(5$��0DUtD� -RVHILQD�� ©/DV� IUDVHV� SURYHUELDOHVª�� $��$FWDV� GHO� ,,� &RQJUHVR� ,QWHUQDFLRQDO� GH� OD�
/HQJXD�(VSDxROD� >9DOODGROLG��������RFWXEUH�����@�� >9DOODGROLG@��&HQWUR�9LUWXDO�&HUYDQWHV��
�KWWS���FYF�FHUYDQWHV�HV�REUHI�FRQJUHVRV�YDOODGROLG�SRQHQFLDV�XQLGDGBGLYHUVLGDGBGHOBHVS
DQRO��BHOBHVSDQROBGHBDPHULFD�WHMHUDBP�KWP!�>&RQVXOWD������������@�

7(/,$��9HURQLND��%5$*,1$��1���23$5,1$��(���6$1'20,56.$<$��,��©/H[LFDO�FROORFDWLRQV��GHQRPLQDWLYH�
DQG�FRJQLWLYH�DVSHFWVª��$��0$57,1��:LOO\��0(,-6��:LOOHP��02(5/$1'��0DUJUHHW��3$6��(OVHPLHN�
WHQ�� 67(5.(1%85*�� 3HHW� YDQ�� 9$66(1�� 3LHN� YDQ� >HG�@�� (XUDOH[� ������ 3URFHHGLQJV�� 3DSHUV�
VXEPLWWHG� WR� WKH� �WK� (XUDOH[� ,QWHUQDWLRQDO� &RQJUHVV� RQ� /H[LFRJUDSK\� LQ� $PVWHUGDP�� 7KH�
1HWKHUODQGV��$PVWHUGDP��,QWHUQDWLRQDO�&RQJUHVV�RQ�/H[LFRJUDSK\��������S�����������

7(5&('25��0��,VDEHO��/D�IUDVHRORJtD�HQ�HO� OHQJXDMH�ELRPpGLFR��DQiOLVLV�GHVGH�ODV�QHFHVLGDGHV�GHO�
WUDGXFWRU� >7HVL� GRFWRUDO@�� (VWXGLRV� GH� /LQJ�tVWLFD� GHO� (VSDxRO� >(Q� OtQLD@� >%DUFHORQD@�� YRO�� ��
���������KWWS���HOLHV�UHGLULV�HV�HOLHV���!�>&RQVXOWD�����������@�

7(50&$7��0HWRGRORJLD�GHO�WUHEDOO�WHUPLQROzJLF��%DUFHORQD��7(50&$7��������
7+2,521�� 3KLOLSSH�� %e-2,17�� +HQUL�� ©3RXU� XQ� LQGH[� pYROXWLI� HW� FXPXODWLI� GH� FRRFXUUHQWV� HQ�

ODQJXH� WHFKQR�VFLHQWLILTXH� VHFWRULHOOHª�� 0HWD� >0RQW�UHDO@�� YRO�� ;;;,9�� Q~P�� �� ���������
S�����������
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7+81�� +DUDOG�� ©4XHOTXHV� UHODWLRQV� V\VWpPDWLTXHV� HQWUH� JURXSHPHQWV� GH� ILJpVª�� &DKLHUV� GH�
/H[LFRORJLH�� 5HYXH� ,QWHUQDWLRQDOH� GH� /H[LFRORJLH� HW� /H[LFRJUDSKLH� >3DUtV@�� YRO�� ���� Q~P�� ��
��������S���������

³�3UREOHPH� GHU� 3KUDVHRORJLH�� 8QWHUVXFKXQJHQ� ]XU� ZLHGHUKROWHQ� 5HGH� PLW� %HLVSLOHQ� DXV� GHQ�
)UDQ]|VLVFKHQ��6SDQLVFKHQ�XQG�5RPlQLVFKHQ��7�ELQJXHQ��0D[�1LHPH\HU��������

72558(//$�� -RDQ�� ©¶'LFFLRQDUL� GH� FRUUHVSRQGqQFLHV� L� UHODFLRQV·� GH� 6DQWLDJR� 3H\� L� (VWUDQ\ª�� $��
%$77$1(5��3D]��'(&(6$5,6��-DQHW�>FXU�@��'H�OH[LFRJUDILD��$FWHV�GHO�,�6\PSRVLXP�,QWHUQDFLRQDO�GH�
/H[LFRJUDILD� >%DUFHORQD�� ������PDLJ�����@�� %DUFHORQD��8QLYHUVLWDW� 3RPSHX� )DEUD�� ,QVWLWXW�
8QLYHUVLWDUL�GH�/LQJ�tVWLFD�$SOLFDGD��������S�����������

75$3�-(16(1��/DUV��©:RUG�UHODWLRQV��WZR�NLQGV�RI�W\SLFDOOLW\�DQG�WKHLU�SODFH�LQ�WKH�GLFWLRQDU\ª��$��
*(//(567$0�� 0DUWLQ�� -b5%25*�� -HUNHU�� 52*675g0�� /HQD�� 3$30(+/�� &DWDULQD� 5|MGHU� >HG�@��
(XUDOH[� ·���� 3URFHHGLQJV� ,�,,� >3DSHUV� VXEPLWWHG� WR� WKH��WK�(XUDOH[� ,QWHUQDWLRQDO�&RQJUHV� RQ�
/H[LFRJUDSK\� LQ� *|WHERUJ�� 6ZHGHQ@�� 9RO�� ,�� *|WHERUJ�� *|WHERUJ�8QLYHUVLW\�� 'HSDUWPHQW� RI�
6ZHGLVK��������S�����������

75,67É��$QWRQLD�0DUtD��©/D�PHWiIRUD��VXV�JUDGRV�GH�UHYHODFLyQ�HQ�ODV�XQLGDGHV�IUDVHROyJLFDVª��$��
&$51($'2��=2,/$�9���75,67É��$QWRQLD�0DUtD��(VWXGLRV�GH�IUDVHRORJtD��>/·+DYDQD@��$FDGHPLD�GH�
&LHQFLDV�GH�&XED��,QVWLWXWR�GH�/LWHUDWXUD�\�/LQJ�tVWLFD��>����@��S���������

³� ©)XHQWHV� GH� ODV� XQLGDGHV� IUDVHROyJLFDV�� 6XV�PRGRV� GH� IRUPDFLyQª�� $�� &$51($'2�� =RLOD� 9���
75,67É��$QWRQLD�0DUtD��(VWXGLRV�GH�IUDVHRORJtD�� >/·+DYDQD@��$FDGHPLD�GH�&LHQFLDV�GH�&XED��
,QVWLWXWR�GH�/LWHUDWXUD�\�/LQJ�tVWLFD��>����@��S���������

³� ©2UJDQL]DFLyQ�GR�PDWHULDO�IUDVHROy[LFR�QXQ�GLFFLRQDULR�[HUDO��SUREOHPDV�H�DOWHUQDWLYDVª��$��
)(552�� ;HV~V� >FRRUG�@�� ,� &RORTXLR� *DOHJR� GH� )UD[HRORJtD�� $FWDV� >6DQWLDJR� GH� &RPSRVWHOÃOD��
����@�� >6DQWLDJR� GH� &RPSRVWHOÃOD@�� &HQWUR� 5DPyQ� 3LxHLUR� SDUD� D� ,QYHVWLJDFLyQ� HQ�
+XPDQLGDGHV��;XQWD�GH�*DOLFLD��������S�����������

³� ©/D� IUDVHRORJtD� \� OD� IUDVHRJUDItDª�� $�� :27-$.�� *HUG� >HG�@�� (VWXGLRV� GH� IUDVHRORJtD� L�
IUDVHRJUDItD� GHO� HVSDxRO� DFWXDO�� 0DGULG�� ,EHURDPHULFDQD�� )UDQNIXUW� DP� 0DLQ�� 9HUYXHUW��
������S�����������

78'8/Ì�� -~OLD�� ©(OV� SURQRPVª�� $�� 62/­�� -RDQ�� //25(7��0�� 5RVD��0$6&$5Ð�� -RDQ�� 3e5(=� 6$/'$1<$��
0DQXHO� >GLU�@�� *UDPjWLFD� GHO� FDWDOj� FRQWHPSRUDQL�� 9RO�� ��� 6LQWD[L� �������� %DUFHORQD��
(PS~ULHV��������S��������

787,1�� $JQqV�� ©/D� IRUPDOLVDWLRQ� GHV� FROORFDWLRQV� SRXU� OH� WUDLWHPHQW� DXWRPDWLTXH� GX� ODQJDJH�
QDWXUHO�� OHV� PRGqOH� GHV� IRQFWLRQV� OH[LFDOHV� V\QWDJPDWLTXHVª�� $�� &/$6�� $QGUp�� 7+2,521��
3KLOLSSH�� %e-2,17�� +HQUL� >HG�@�� /H[LFRPDWLTXH� HW� GLFWLRQQDLULTXH�� $FWHV� GHV� 4XDWULqPHV�
-RXUQpHV� VFLHQWLILTXHV� GX� UpVHDX� WKpPDWLTXH� GH� UHFKHUFKH� ©/H[LFRORJLH�� WHUPLQRORJLH��
WUDGXFWLRQª��0RQW�UHDO��%HLUXW��$83(/)�85()�²�)0$��������>([HPSODU�IRWRFRSLDW@�

³� ©3RXU� XQH� PRGpOLVDWLRQ� G\QDPLTXH� GHV� FROORFDWLRQV� GDQV� OHV� WH[WHVª� >��WK� (85$/(;�
,QWHUQDWLRQDO� &RQJUHVV�� /RULHQW� �)UDQoD��� ����� MXOLRO� ����@�� �KWWS���ZZZ�X�
JUHQREOH��IU�WXWLQ�3XEOLV�(XUDOH[B�����SGI!�>&RQVXOWD������������@�
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>787,1�� $JQqV�@� ©0RGpOLVDWLRQ� OLQJXLVWLTXH� HW� DQQRWDWLRQ� GHV� FROORFDWLRQV�� XQH� DSSOLFDWLRQV� DX�
OH[LTXH� WUDQVGLVFLSOLQDLUH�GHV�pFULWV� VFLHQWLILTXHVª���KWWS���Z��X�JUHQREOH��IU�WXWLQ�3XEOLV��
PRGHOLVDWLRQ�SGI!�>&RQVXOWD������������@�

787,1��$JQqV��*52660$11��)UDQFLV��©&ROORFDWLRQV�UpJXOLqUHV�HW�LUUpJXOLqUHV��HVTXLVVH�GH�W\SRORJLH�
GX�SKpQRPqQH�FROORFDWLIª��5HYXH�)UDQoDLVH�GH�/LQJXLVWLTXH�$SSOLTXpH�>3DUtV@��YRO��9,,��Q~P����
� MXQ\��������S��������

81,9(56,7$7� 3203(8� )$%5$��2%6(59$725,� '(� 1(2/2*,$�� /OHQJXD� FDWDODQD� L� QHRORJLD�� %DUFHORQD��
0HWHRUD��������

9$/�� -RVp� )UDQFLVFR�� ©/D� FRPSRVLFLyQª��$��%2648(�� ,JQDFLR��'(0217(��9LROHWD� >GLU�@��*UDPiWLFD�
GHVFULSWLYD�GH�OD�OHQJXD�HVSDxROD��0DGULG��(VSDVD��������S�������������

9$//Ë6��(PLOL�→�0$59­��-HURQL�
9$5(/$�� )HUQDQGR�� ©3UREOHPDV� H� VROXFLyQV� DGRSWDGDV� QR� ¶'LFFLRQDULR� IUDVHROyJLFR� GHO� HVSDxRO�

PRGHUQR·ª�� $�� )(552�� ;HV~V� >FRRUG�@�� ,� &RORTXLR� *DOHJR� GH� )UD[HRORJtD�� $FWDV� >6DQWLDJR� GH�
&RPSRVWHOÃOD������@��>6DQWLDJR�GH�&RPSRVWHOÃOD@��&HQWUR�5DPyQ�3LxHLUR�SDUD�D�,QYHVWLJDFLyQ�
HQ�+XPDQLGDGHV��;XQWD�GH�*DOLFLD��������S�����������

9É=48(=�� 1DQF\�� ©/RV� PDUFDGRUHV� GLVFXUVLYRV� HQ� ODV� REUDV� OH[LFRJUiILFDVª�� 5HYLVWD� GH�
/H[LFRJUDItD�>OD�&RUXQ\D@��YRO��,,��������������S�����������

9É=48(=��1DQF\��$/2162��0DUJDULWD��35(*2��*DEULHOD��6$1520É1��%HJRxD��©8QLGDGHV�Op[LFDV�QR�
GHVFULSWLYDV�� XQ� SXHQWD� HQWUH� OD� OH[LFRJUDItD� \� OD� SUDJPiWLFDª�� $�� 3e5(=�� -RVp� ,JQDFLR��
&$0326��0DU�>HG�@��&XHVWLRQHV�GH�OH[LFRJUDItD��/XJR��7ULV�7UDP��������S�����������

9(,6%(5*6�� $QGUHMV�� ©,GLRP� WUDQVIRUPDWLRQ�� LGLRP� WUDQVODWLRQ�� DQG� LGLRP� GLFWLRQDULHVª�� $��
=(77(56(1�� $UQH�� 3('(56(1�� 9LJJR� +M¡UQDJHU� >HG�@�� 6\PSRVLXP� RQ� /H[LFRJUDSK\� 9,,��
3URFHHGLQJV�RI�WKH�6HYHQWK�,QWHUQDWLRQDO�6\PSRVLXP�RQ�/H[LFRJUDSK\�>&RSHQKDJHQ������PDLJ�
����@��7�ELQJHQ��0D[�1LHPH\HU��������S�����������

9(1<��-RDQ��0RWV�G·DKLU�L�PRWV�G·DYXL��%DUFHORQD��(PS~ULHV��������
9(5%$�� *DOLQD�� ©/D� HPRWLYLGDG� GHO� HVSDxRO� FRORTXLDO� \� VX� DVSHFWR� Op[LFR� \� IUDVHROyJLFRª�� $��

/848(�� -XDQ� GH� 'LRV�� 0$1-Ð1�� )UDQFLVFR� -RVp� >HG�@�� (VWXGLRV� GH� OH[LFRORJtD� \� FUHDWLYLGDG�
Op[LFD�� ,,,� -RUQDGDV� ,QWHUQDFLRQDOHV� VREUH� (VWXGLR� \� (QVHxDQ]D� GHO� /p[LFR� LQ� 0HPRULDP�
/HRFDGLR� 0DUWtQ� 0LQJRUDQFH� >*UDQDGD�� ����@�� *UDQDGD�� 0pWRGR�� ������ >([HPSODU�
IRWRFRSLDW@�

9(5'(*$/�� -RDQ�� ©'HO� SUHIDEULFDW� DO� SRVWIDEULFDW�� SUREOHPHV� GH� WUDGXFFLy� �FRQWH[W� IUDQFqV�
FDWDOj�ª��$��6$/9$'25��9LFHQW��3,48(5��$GROI�>HG�@��(O�GLVFXUV�SUHIDEULFDW��(VWXGLV�GH�IUDVHRORJLD�
WHzULFD�L�DSOLFDGD��&DVWHOOy�GH�OD�3ODQD��3XEOLFDFLRQV�GH�OD�8QLYHUVLWDW�-DXPH�,��������S������
�����

9(51(7�� 5RVHU�� ©$SUR[LPDFLy�D�XQ�HVWXGL�GH� OHV�XQLWDWV� OLQJ�tVWLTXHV� HVWHUHRWLSDGHV�D� ¶3ULPHUD�
KLVWzULD�G·(VWKHU·ª��/OHQJXD�	�/LWHUDWXUD�>%DUFHORQD@��Q~P�������������S�����������

9,*$5$��$QD�0DUtD�� ©$VSHFWRV�SUDJPiWLFR�GLVFXUVLYRV�GHO�XVR�GH� H[SUHVLRQHV� IRVLOL]DGDV� HQ� HO�
HVSDxRO�KDEODGRª��$��:27-$.��*HUG� >HG�@��(VWXGLRV�GH� IUDVHRORJtD� L� IUDVHRJUDItD�GHO� HVSDxRO�
DFWXDO��0DGULG��,EHURDPHULFDQD��)UDQNIXUW�DP�0DLQ��9HUYXHUW��������S����������
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9,//$5�� 0�� %HOpQ�� ©¢(V� OD� FDUGLRORJtD� XQD� SDUWH� GH� OD� PHGLFLQD"� /D� GLItFLO� WDUHD� GH� GHILQLU�
WpUPLQRV�PHURQtPLFRVª��$��%$77$1(5��3D]��'(&(6$5,6��-DQHW�>FXU�@��'H�OH[LFRJUDILD��$FWHV�GHO�,�
6\PSRVLXP� ,QWHUQDFLRQDO� GH� /H[LFRJUDILD� >%DUFHORQD�� ������ PDLJ� ����@�� %DUFHORQD��
8QLYHUVLWDW�3RPSHX�)DEUD��,QVWLWXW�8QLYHUVLWDUL�GH�/LQJ�tVWLFD�$SOLFDGD��������S�����������

:(,15(,&+�� 8ULHO�� ©3UREOHPV� LQ� WKH� DQDO\VLV� RI� LGLRPVª�� $�� 38+9(/�� -DDQ� >HG�@�� 6XEVWDQFH� DQG�
VWUXFWXUH�RI�ODQJXDJH��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��������S���������

³� ©/H[LFRORJ\ª��$��6(%(2.��7KRPDV�$��>HG�@��&XUUHQW�WUHQGV� LQ� OLQJXLVWLFV��9RO�� ,��6RYLHW�DQ�(DVW�
(XURSHDQ�OLQJXLVWLFV���D�HG��/D�+DLD��0RXWRQ��������S���������

:(51(5��5HLQKROG��©/D�XQLGDG�Op[LFD�\�HO�OHPDª��$��+$(16&+��*�QWKHU�>HW�DO�@��/D�OH[LFRJUDItD��'H�
OD�OLQJ�tVWLFD�WHyULFD�D�OD�OH[LFRORJtD�SUiFWLFD��0DGULG��*UHGRV��������S�����������

:,(*$1'�� +HUEHUW� (UQVW�� ©$UWHQ� YRQ� 0LNURVWUXNWXUHQ� LP� DOOJHPHLQHQ� HLQVSUDFKLJHQ�
:|UWHUEXFKª��$��+$860$11��)UDQ]�-RVHI��5(&+0$11��2VNDU��:,(*$1'��+HUEHUW�(UQVW��=*867$��
/DGLVODY� >HG�@��:|UWHUE�FKHU�  � 'LFWLRQDULHV�  � 'LFWLRQQDLUHV�� 9RO�� ��� %HUOtQ�� 1RYD� <RUN��
:DOWHU�GH�*UX\WHU��������S�����������

³� ©'HU� %HJULII� GHU�0LNURVWUXNWXU�� *HVFKLFWH�� 3UREOHPH�� 3HUVSHFNWLYHQª�� $�� +$860$11�� )UDQ]�
-RVHI�� 5(&+0$11�� 2VNDU��:,(*$1'�� +HUEHUW� (UQVW�� =*867$�� /DGLVODY� >HG�@��:|UWHUE�FKHU�  �
'LFWLRQDULHV� �'LFWLRQQDLUHV��9RO�� ���%HUOtQ��1RYD�<RUN��:DOWHU�GH�*UX\WHU�� ������S������
�����

³� 6HPDQWLFV�DQG�OH[LFRJUDSK\��6HOHFWHG�VWXGLHV��������������7�ELQJHQ��1LHPH\HU��������
:27-$.�� %DUEDUD�� ©8QLGDGHV� IUDVHROyJLFDV� HQ�XQ�GLFFLRQDULR�GH�DSUHQGL]DMH�GHO� DOHPiQ�FRPR�

OHQJXD�H[WUDQMHUDª��$��:27-$.��*HUG�>HG�@��(VWXGLRV�GH�IUDVHRORJtD�L�IUDVHRJUDItD�GHO�HVSDxRO�
DFWXDO��0DGULG��,EHURDPHULFDQD��)UDQNIXUW�DP�0DLQ��9HUYXHUW��������S�����������

:27-$.�� *HUG�� ©(VWUXFWXUDV� HQ� HO� Op[LFRª�� :27-$.�� *HUG� >HG�@�� (VWXGLRV� GH� OH[LFRORJtD� L�
PHWDOH[LFRJUDItD�GHO�HVSDxRO�DFWXDO��7�ELQJHQ��0D[�1LHPH\HU��������S�����������

³� ©¢&yPR� WUDWDU� ODV� XQLGDGHV� IUDVHROyJLFDV� �8)�� HQ� HO� GLFFLRQDULR"ª�� $��:27-$.�� *HUG� >HG�@��
(VWXGLRV�GH�IUDVHRORJtD�L�IUDVHRJUDItD�GHO�HVSDxRO�DFWXDO��0DGULG��,EHURDPHULFDQD��)UDQNIXUW�
DP�0DLQ��9HUYXHUW��������S�����������

³� ©5HIOH[LRQHV�DFHUFD�GH�FRQVWUXFFLRQHV�YHUER�QRPLQDOHV�IXQFLRQDOHVª��$��:27-$.��*HUG�>HG�@��
(VWXGLRV�GH�IUDVHRORJtD�L�IUDVHRJUDItD�GHO�HVSDxRO�DFWXDO��0DGULG��,EHURDPHULFDQD��)UDQNIXUW�
DP�0DLQ��9HUYXHUW��������S�����������

³� ©5HODFLRQHV�VLQWDJPiWLFDV�HQ�HO�Op[LFRª��$��'(/%(&48(��1LFROH��'(�3$(3(��&KULV�>HG�@��(VWXGLRV�
HQ�KRQRU�GHO�SURIHVRU�-RVVH�'H�.RFN��/RYDLQD��/HXYHQ�8QLYHUVLW\�3UHVV��������S�����������

³� © ¶1R� KD\� TXH� HVWDUVH� FRQ� ORV� EUD]RV� FUX]DGRV·�� $OJXQDV� REVHUYDFLRQHV� GHO� VLJQLILFDGR� GH�
H[SUHVLRQHV�LGLRPiWLFDV�YHUEDOHV�GHO�HVSDxRO�DFWXDOª��$��&253$6��*ORULD�>HG�@��/DV�OHQJXDV�GH�
(XURSD�� HVWXGLRV� GH� IUDVHRORJtD�� IUDVHRJUDItD� \� WUDGXFFLyQ�� $OERORWH� �*UDQDGD��� &RPDUHV��
������S�����������

:27-$.��*HUG�>HG�@��(VWXGLRV�GH�OH[LFRORJtD�\�PHWDOH[LFRJUDItD�GHO�HVSDxRO�DFWXDO��7�ELQJHQ��0D[�
1LHPH\HU��������

³�(VWXGLRV�GH�IUDVHRORJtD�L�IUDVHRJUDItD�GHO�HVSDxRO�DFWXDO��0DGULG��,EHURDPHULFDQD��)UDQNIXUW�
DP�0DLQ��9HUYXHUW��������
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:h67(5�� (XJHQ�� ,QWURGXFFLyQ� D� OD� WHRUtD� JHQHUDO� GH� OD� WHUPLQRORJtD� \� D� OD� OH[LFRJUDItD�
WHUPLQROyJLFD�� %DUFHORQD�� 8QLYHUVLWDW� 3RPSHX� )DEUD�� ,QVWLWXW� 8QLYHUVLWDUL� GH� /LQJ�tVWLFD�
$SOLFDGD��������

=(77(56(1��$UQH��3('(56(1��9LJJR�+M¡UQDJHU�>HG�@��6\PSRVLXP�RQ�/H[LFRJUDSK\�9,,��3URFHHGLQJV�
RI� WKH� 6HYHQWK� ,QWHUQDWLRQDO� 6\PSRVLXP� RQ� /H[LFRJUDSK\� >&RSHQKDJHQ�� ���� PDLJ� ����@��
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_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli 8{(+53* , 8{(+53* , '6@9S?* , '6@9S?* , -V5g,?* 7 4w,?73* 7
n��po���qE� � �%�p��� �<rp�pqEs '6@9S?* , -V5g,?* 7 -V5g,?* 7 -V5g,?* 7 -V5g,?* 7 -V5g,?* 7
��� � ��������� �"!�#$� �%��� \z73* 7 \z73* 7 \z73* 7 -6(3(+* S &:@3@A*J@ \z73* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 \z73* 7 -6(3(+* S &:@3@A*J@ -6(3(+* S \z73* 7
��� � ��������� �%[ ��� �%��� &:@3@A*J@ -6(3(+* S \z73* 7 \z73* 7 \z73* 7 \z73* 7
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli &:@3@A*J@ -6(3(+* S \z73* 7 \z73* 7 \z73* 7 \z73* 7
n��po���qE� � �%�p��� �<rp�pqEs \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7
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Â�ÃpÄ ÅHÆ Ç�È ����
 ��� � � Â�ÃpÄ ÅHÆ Ç�È ����
 ��� � � Â�ÃpÄ ÅHÆ Ç�È ����
 ��� � � Â�ÃpÄ ÅHÆ Ç�È ����
 ��� � � Â�ÃpÄ ÅHÆ Ç�È ����
 ��� � � Â�ÃpÄ ÅHÆ Ç�È ����
 ��� � �
��� � ��������� �"!�#$� �%��� -V1373* 7 &x5373* 7 &x5373* 7 &x5373* 7 \z73* 7 &x5373* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO &x5373* 7 &x5373* 7 -V1373* 7 &x5373* 7 &x5373* 7 &x5373* 7
��� � ��������� �%[ ��� �%��� &x5373* 7 -V1373* 7 &x5373* 7 &x5373* 7 \z73* 7 &x5373* 7
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli -V1373* 7 -V1373* 7 -V1373* 7 -V1373* 7 \z73* 7 'V(+73* 7
n��po���qE� � �%�p��� �<rp�pqEs &x5373* 7 &x5373* 7 \z73* 7 \z73* 7 \z73* 7 &x5373* 7
��� � ��������� �"!�#$� �%��� \z73* 7 -¬«�­<­<® ­ \z73* 7 \z73* 7 \z73* 7 \z73* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 &y,?73* 7 \z73* 7 -¬«�­<­<® ­ \z73* 7 \z73* 7
��� � ��������� �%[ ��� �%��� \z73* 7 \z73* 7 &y,?73* 7 \z73* 7 &y,?73* 7 -¬«�­<­<® ­
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli \z73* 7 \z73* 7 &y,?73* 7 \z73* 7 &y,?73* 7 -¬«�­<­<® ­
n��po���qE� � �%�p��� �<rp�pqEs \z73* 7 \z73* 7 &y,?73* 7 \z73* 7 &y,?73* 7 -¬«�­<­<® ­
��� � ��������� �"!�#$� �%��� \z73* 7 &V/273* 7 -V5373* 7 '6@A73* 7 '6@A73* 7 -V5373* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 &V/273* 7 \z73* 7 8V,?73* 7 461373* 7 -V5373* 7
��� � ��������� �%[ ��� �%��� Xm>373* 7 8V,?73* 7 461373* 7 \z73* 7 \z73* 7 8V,?73* 7
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli Xm>373* 7 8V,?73* 7 461373* 7 \z73* 7 \z73* 7 8V,?73* 7
n��po���qE� � �%�p��� �<rp�pqEs ;VS?73* 7 8V,?73* 7 461373* 7 \z73* 7 \z73* 7 8V,?73* 7
��� � ��������� �"!�#$� �%��� \z73* 7 \z73* 7 &¯«�­<­<® ­ \z73* 7 \z73* 7 \z73* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 \z73* 7 &¯«�­<­<® ­ &¯«�­<­<® ­ \z73* 7 \z73* 7
��� � ��������� �%[ ��� �%��� \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7 &¯«�­<­<® ­
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7 &¯«�­<­<® ­
n��po���qE� � �%�p��� �<rp�pqEs \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7 &¯«�­<­<® ­
��� � ��������� �"!�#$� �%��� \z73* 7 -],?73* 7 \z73* 7 'mS3,?* 7 \z73* 7 \z73* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO &x5g,?* 7 &x5g,?* 7 \z73* 7 4°«�­<­<® ­ \z73* 7 \z73* 7
��� � ��������� �%[ ��� �%��� &x5g,?* 7 &x5g,?* 7 'mS3,?* 7 &x5g,?* 7 &x5g,?* 7 &x5g,?* 7
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli &x5g,?* 7 &x5g,?* 7 4°«�­<­<® ­ \z73* 7 -],?73* 7 -],?73* 7
n��po���qE� � �%�p��� �<rp�pqEs &x5g,?* 7 &x5g,?* 7 -],?73* 7 \z73* 7 &x5g,?* 7 &x5g,?* 7
��� � ��������� �"!�#$� �%��� \z73* 7 \z73* 7 \z73* 7 'm,?73* 7 4=(3(+* S \z73* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 \z73* 7 \z73* 7 4=(3(+* S 4=(3(+* S \z73* 7
��� � ��������� �%[ ��� �%��� T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­ -=@3@A*J@ -=@3@A*J@ T¬«�­<­<® ­
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­ -=@3@A*J@ -=@3@A*J@ T¬«�­<­<® ­
n��po���qE� � �%�p��� �<rp�pqEs T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­ -=@3@A*J@ -=@3@A*J@ T¬«�­<­<® ­
��� � ��������� �"!�#$� �%��� \z73* 7 &:@3@A*J@ -6(3(+* S &:@3@A*J@ \z73* 7 \z73* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 &:@3@A*J@ &:@3@A*J@ 'ª«�­<­<® ­ \z73* 7 \z73* 7
��� � ��������� �%[ ��� �%��� 'ª«�­<­<® ­ &:@3@A*J@ &:@3@A*J@ \z73* 7 'ª«�­<­<® ­ 'ª«�­<­<® ­
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli 'ª«�­<­<® ­ &:@3@A*J@ &:@3@A*J@ \z73* 7 'ª«�­<­<® ­ 'ª«�­<­<® ­
n��po���qE� � �%�p��� �<rp�pqEs 'ª«�­<­<® ­ &:@3@A*J@ &:@3@A*J@ \z73* 7 'ª«�­<­<® ­ 'ª«�­<­<® ­
��� � ��������� �"!�#$� �%��� &V/253* , \z73* 7 &V/253* , -V5g,?* 7 -V5g,?* 7 &V/253* ,
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO -V5g,?* 7 &V/253* , &V/253* , 4w,?73* 7 -V5g,?* 7 &V/253* ,
��� � ��������� �%[ ��� �%��� '6@9S?* , -V5g,?* 7 '6@9S?* , 4w,?73* 7 '6@9S?* , '6@9S?* ,
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli 4w,?73* 7 -V5g,?* 7 4w,?73* 7 4w,?73* 7 4w,?73* 7 T]S3,?* 7
n��po���qE� � �%�p��� �<rp�pqEs -V5g,?* 7 -V5g,?* 7 -V5g,?* 7 &V/253* , '6@9S?* , '6@9S?* ,
��� � ��������� �"!�#$� �%��� &V/253* , &V/253* , &V/253* , -V5g,?* 7 &V/253* , &V/253* ,
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 \z73* 7 \z73* 7 T]S3,?* 7 '6@9S?* , \z73* 7
��� � ��������� �%[ ��� �%��� -V5g,?* 7 '6@9S?* , T]S3,?* 7 &V/253* , 4w,?73* 7 4w,?73* 7
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli -V5g,?* 7 '6@9S?* , 8{(+53* , &V/253* , '6@9S?* , ;:>gS?* ,
n��po���qE� � �%�p��� �<rp�pqEs -V5g,?* 7 \z73* 7 4w,?73* 7 &V/253* , '6@9S?* , 4w,?73* 7
��� � ��������� �"!�#$� �%��� \z73* 7 \z73* 7 &:@3@A*J@ -6(3(+* S \z73* 7 \z73* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 \z73* 7 &:@3@A*J@ -6(3(+* S \z73* 7 \z73* 7
��� � ��������� �%[ ��� �%��� &:@3@A*J@ &:@3@A*J@ \z73* 7 \z73* 7 &:@3@A*J@ -6(3(+* S
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli &:@3@A*J@ &:@3@A*J@ \z73* 7 \z73* 7 &:@3@A*J@ -6(3(+* S
n��po���qE� � �%�p��� �<rp�pqEs &:@3@A*J@ &:@3@A*J@ \z73* 7 \z73* 7 \z73* 7 &:@3@A*J@
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	©����
 ��� � �ª����� ��� �
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 ��� � �
��� � ��������� �"!�#$� �%��� &x5373* 7 \z73* 7 -V1373* 7 &x5373* 7 &x5373* 7 -V1373* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO &x5373* 7 &x5373* 7 'V(+73* 7 8Ñ«�­<­<® ­ &x5373* 7 -V1373* 7
��� � ��������� �%[ ��� �%��� -V1373* 7 -V1373* 7 &x5373* 7 &x5373* 7 \z73* 7 \z73* 7
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli -V1373* 7 -V1373* 7 \z73* 7 \z73* 7 &x5373* 7 \z73* 7
n��po���qE� � �%�p��� �<rp�pqEs -V1373* 7 -V1373* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7
��� � ��������� �"!�#$� �%��� \z73* 7 &y,?73* 7 \z73* 7 \z73* 7 &y,?73* 7 \z73* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 \z73* 7 &y,?73* 7 -¬«�­<­<® ­ -¬«�­<­<® ­ \z73* 7
��� � ��������� �%[ ��� �%��� \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7 -¬«�­<­<® ­
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7 -¬«�­<­<® ­
n��po���qE� � �%�p��� �<rp�pqEs \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7 -¬«�­<­<® ­
��� � ��������� �"!�#$� �%��� \z73* 7 &V/273* 7 '6@A73* 7 -V5373* 7 &V/273* 7 -V5373* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 &V/273* 7 '6@A73* 7 T6(+73* 7 461373* 7 -V5373* 7
��� � ��������� �%[ ��� �%��� ;VS?73* 7 8V,?73* 7 461373* 7 \z73* 7 &V/273* 7 461373* 7
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli .mW973* 7 T6(+73* 7 '6@A73* 7 \z73* 7 &V/273* 7 461373* 7
n��po���qE� � �%�p��� �<rp�pqEs T6(+73* 7 461373* 7 '6@A73* 7 \z73* 7 \z73* 7 461373* 7
��� � ��������� �"!�#$� �%��� \z73* 7 \z73* 7 \z73* 7 &¯«�­<­<® ­ \z73* 7 \z73* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 \z73* 7 \z73* 7 &¯«�­<­<® ­ \z73* 7 \z73* 7
��� � ��������� �%[ ��� �%��� &¯«�­<­<® ­ \z73* 7 \z73* 7 \z73* 7 \z73* 7 &¯«�­<­<® ­
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli &¯«�­<­<® ­ \z73* 7 \z73* 7 \z73* 7 \z73* 7 &¯«�­<­<® ­
n��po���qE� � �%�p��� �<rp�pqEs &¯«�­<­<® ­ \z73* 7 \z73* 7 \z73* 7 \z73* 7 &¯«�­<­<® ­
��� � ��������� �"!�#$� �%��� \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7
��� � ��������� �%[ ��� �%��� 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­
n��po���qE� � �%�p��� �<rp�pqEs 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­
��� � ��������� �"!�#$� �%��� \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7
��� � ��������� �%[ ��� �%��� T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­
n��po���qE� � �%�p��� �<rp�pqEs T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­
��� � ��������� �"!�#$� �%��� \z73* 7 \z73* 7 &:@3@A*J@ \z73* 7 -6(3(+* S \z73* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 \z73* 7 &:@3@A*J@ \z73* 7 'ª«�­<­<® ­ \z73* 7
��� � ��������� �%[ ��� �%��� \z73* 7 &:@3@A*J@ &:@3@A*J@ \z73* 7 \z73* 7 'ª«�­<­<® ­
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli \z73* 7 &:@3@A*J@ &:@3@A*J@ \z73* 7 \z73* 7 'ª«�­<­<® ­
n��po���qE� � �%�p��� �<rp�pqEs \z73* 7 &:@3@A*J@ &:@3@A*J@ \z73* 7 \z73* 7 'ª«�­<­<® ­
��� � ��������� �"!�#$� �%��� &V/253* , -V5g,?* 7 4w,?73* 7 \z73* 7 &V/253* , \z73* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO &V/253* , '6@9S?* , ;:>gS?* , 4w,?73* 7 '6@9S?* , \z73* 7
��� � ��������� �%[ ��� �%��� -V5g,?* 7 -V5g,?* 7 &V/253* , '6@9S?* , '6@9S?* , 8{(+53* ,
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli 8{(+53* , -V5g,?* 7 \z73* 7 -V5g,?* 7 -V5g,?* 7 ;:>gS?* ,
n��po���qE� � �%�p��� �<rp�pqEs -V5g,?* 7 -V5g,?* 7 \z73* 7 -V5g,?* 7 -V5g,?* 7 4w,?73* 7
��� � ��������� �"!�#$� �%��� &V/253* , \z73* 7 \z73* 7 -V5g,?* 7 -V5g,?* 7 -V5g,?* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 \z73* 7 &V/253* , '6@9S?* , 8{(+53* , '6@9S?* ,
��� � ��������� �%[ ��� �%��� '6@9S?* , 4w,?73* 7 T]S3,?* 7 &V/253* , -V5g,?* 7 8{(+53* ,
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli 4w,?73* 7 8{(+53* , 8{(+53* , &V/253* , -V5g,?* 7 8{(+53* ,
n��po���qE� � �%�p��� �<rp�pqEs '6@9S?* , '6@9S?* , 8{(+53* , &V/253* , -V5g,?* 7 4w,?73* 7
��� � ��������� �"!�#$� �%��� \z73* 7 \z73* 7 'ª«�­<­<® ­ \z73* 7 \z73* 7 \z73* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 \z73* 7 'ª«�­<­<® ­ &:@3@A*J@ \z73* 7 \z73* 7
��� � ��������� �%[ ��� �%��� -6(3(+* S \z73* 7 \z73* 7 \z73* 7 \z73* 7 -6(3(+* S
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli 'ª«�­<­<® ­ \z73* 7 \z73* 7 \z73* 7 \z73* 7 -6(3(+* S
n��po���qE� � �%�p��� �<rp�pqEs \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7
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Â�ÃpÄ ÅHÆ Ç�È ����
 ��� � � Â�ÃpÄ ÅHÆ Ç�È ����
 ��� � � Â�ÃpÄ ÅHÆ Ç�È ����
 ��� � � Â�ÃpÄ ÅHÆ Ç�È ����
 ��� � � Â�ÃpÄ ÅHÆ Ç�È ����
 ��� � � Â�ÃpÄ ÅHÆ Ç�È ����
 ��� � �
��� � ��������� �"!�#$� �%��� \z73* 7 -V1373* 7 -V1373* 7 &x5373* 7 \z73* 7 &x5373* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO -V1373* 7 &x5373* 7 'V(+73* 7 &x5373* 7 &x5373* 7 -V1373* 7
��� � ��������� �%[ ��� �%��� -V1373* 7 &x5373* 7 &x5373* 7 &x5373* 7 \z73* 7 &x5373* 7
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli -V1373* 7 &x5373* 7 &x5373* 7 &x5373* 7 &x5373* 7 &x5373* 7
n��po���qE� � �%�p��� �<rp�pqEs -V1373* 7 &x5373* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7
��� � ��������� �"!�#$� �%��� \z73* 7 &y,?73* 7 \z73* 7 \z73* 7 &y,?73* 7 \z73* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 &y,?73* 7 \z73* 7 &y,?73* 7 \z73* 7 \z73* 7
��� � ��������� �%[ ��� �%��� \z73* 7 \z73* 7 &y,?73* 7 \z73* 7 \z73* 7 -¬«�­<­<® ­
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli \z73* 7 \z73* 7 &y,?73* 7 \z73* 7 \z73* 7 -¬«�­<­<® ­
n��po���qE� � �%�p��� �<rp�pqEs \z73* 7 \z73* 7 &y,?73* 7 \z73* 7 \z73* 7 -¬«�­<­<® ­
��� � ��������� �"!�#$� �%��� \z73* 7 \z73* 7 -V5373* 7 -V5373* 7 '6@A73* 7 &V/273* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 \z73* 7 -V5373* 7 '6@A73* 7 '6@A73* 7 &V/273* 7
��� � ��������� �%[ ��� �%��� .mW973* 7 Xm>373* 7 T6(+73* 7 '6@A73* 7 T6(+73* 7 ;VS?73* 7
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli &
\Õ«�­<­<® ­ &
\Õ«�­<­<® ­ T6(+73* 7 '6@A73* 7 T6(+73* 7 ;VS?73* 7
n��po���qE� � �%�p��� �<rp�pqEs Xm>373* 7 Xm>373* 7 T6(+73* 7 '6@A73* 7 T6(+73* 7 T6(+73* 7
��� � ��������� �"!�#$� �%��� \z73* 7 \z73* 7 \z73* 7 &¯«�­<­<® ­ \z73* 7 \z73* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 \z73* 7 \z73* 7 &¯«�­<­<® ­ \z73* 7 \z73* 7
��� � ��������� �%[ ��� �%��� \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7 &¯«�­<­<® ­
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7 &¯«�­<­<® ­
n��po���qE� � �%�p��� �<rp�pqEs \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7 &¯«�­<­<® ­
��� � ��������� �"!�#$� �%��� \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7
��� � ��������� �%[ ��� �%��� 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­
n��po���qE� � �%�p��� �<rp�pqEs 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­ 4°«�­<­<® ­
��� � ��������� �"!�#$� �%��� \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7 \z73* 7
��� � ��������� �%[ ��� �%��� T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­
n��po���qE� � �%�p��� �<rp�pqEs T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­ T¬«�­<­<® ­
��� � ��������� �"!�#$� �%��� &:@3@A*J@ &:@3@A*J@ -6(3(+* S \z73* 7 \z73* 7 \z73* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO -6(3(+* S -6(3(+* S -6(3(+* S \z73* 7 \z73* 7 \z73* 7
��� � ��������� �%[ ��� �%��� &:@3@A*J@ &:@3@A*J@ &:@3@A*J@ 'ª«�­<­<® ­ 'ª«�­<­<® ­ 'ª«�­<­<® ­
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli &:@3@A*J@ &:@3@A*J@ &:@3@A*J@ 'ª«�­<­<® ­ 'ª«�­<­<® ­ 'ª«�­<­<® ­
n��po���qE� � �%�p��� �<rp�pqEs &:@3@A*J@ &:@3@A*J@ &:@3@A*J@ 'ª«�­<­<® ­ 'ª«�­<­<® ­ 'ª«�­<­<® ­
��� � ��������� �"!�#$� �%��� &V/253* , '6@9S?* , -V5g,?* 7 -V5g,?* 7 -V5g,?* 7 &V/253* ,
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO &V/253* , -V5g,?* 7 '6@9S?* , 4w,?73* 7 '6@9S?* , &V/253* ,
��� � ��������� �%[ ��� �%��� '6@9S?* , -V5g,?* 7 4w,?73* 7 &V/253* , '6@9S?* , 4w,?73* 7
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli '6@9S?* , -V5g,?* 7 4w,?73* 7 &V/253* , '6@9S?* , 4w,?73* 7
n��po���qE� � �%�p��� �<rp�pqEs '6@9S?* , -V5g,?* 7 4w,?73* 7 \z73* 7 -V5g,?* 7 4w,?73* 7
��� � ��������� �"!�#$� �%��� \z73* 7 -V5g,?* 7 &V/253* , -V5g,?* 7 '6@9S?* , \z73* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 &V/253* , &V/253* , '6@9S?* , 4w,?73* 7 \z73* 7
��� � ��������� �%[ ��� �%��� ;:>gS?* , 8{(+53* , ;:>gS?* , '6@9S?* , 4w,?73* 7 XÕ«�­<­<® ­
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli XÕ«�­<­<® ­ 8{(+53* , T]S3,?* 7 '6@9S?* , 4w,?73* 7 XÕ«�­<­<® ­
n��po���qE� � �%�p��� �<rp�pqEs T]S3,?* 7 8{(+53* , 8{(+53* , '6@9S?* , 4w,?73* 7 T]S3,?* 7
��� � ��������� �"!�#$� �%��� &:@3@A*J@ &:@3@A*J@ \z73* 7 &:@3@A*J@ \z73* 7 \z73* 7
B
CED�FHGJI K LMCEN�I O2LQPHR�K LQO \z73* 7 -6(3(+* S \z73* 7 -6(3(+* S \z73* 7 \z73* 7
��� � ��������� �%[ ��� �%��� &:@3@A*J@ &:@3@A*J@ &:@3@A*J@ &:@3@A*J@ &:@3@A*J@ -6(3(+* S
_�`Ha�b�cJd e fg`Hh$d ijfgk h$e fli &:@3@A*J@ &:@3@A*J@ \z73* 7 \z73* 7 &:@3@A*J@ 'ª«�­<­<® ­
n��po���qE� � �%�p��� �<rp�pqEs &:@3@A*J@ &:@3@A*J@ \z73* 7 \z73* 7 &:@3@A*J@ &:@3@A*J@
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� � ����� 3UHVHQWDFLy� � � � ��
� � ����� 3UHJXQWHV�GH�UHFHUFD�L�REMHFWLX�GHO�WUHEDOO� ��
� � ����� 6XSzVLWV�GH�SDUWLGD� � � ��
� � � � ������� 6XSzVLWV�SHO�TXH�ID�D�OD�QRPHQFODWXUD�GHO�GLFFLRQDUL�
� � � � � � JHQHUDO�PRQROLQJ�H� ��
� � � � ������� 6XSzVLWV�SHO�TXH�ID�DO�FRQFHSWH�GH�VXEHQWUDGD� ��
� � � � ������� 6XSzVLWV�SHO�TXH�ID�D�OD�VHOHFFLy�GH�OHV�VXEHQWUDGHV� ��
� � � � ������� 6XSzVLWV�SHO�TXH�ID�D�OD�UHSUHVHQWDFLy�JUjILFD�L�D�OD�GLVSRVLFLy�
� � � � � � GH�OHV�VXEHQWUDGHV� ��
� � � � ������� 6XSzVLWV�SHO�TXH�ID�D�OD�LQIRUPDFLy�OLQJ�tVWLFD�VREUH�OHV�
� � � � � � VXEHQWUDGHV�� � ��
� � � � ������� 6XSzVLWV�SHO�TXH�ID�D�OD�LOÃOXVWUDFLy�VREUH�O·~V�GH�OHV�VXEHQWUDGHV� ��
� � � � ������� 6XSzVLWV�SHO�TXH�ID�D�OHV�FODVVHV�G·XQLWDWV�TXH�VyQ�VXEHQWUDGHV� ��
� � � � � � ������D�� 6REUH�OHV�XQLWDWV�SOXULYHUEDOV� ��
� � � � � � ������E�� 6REUH�DOWUHV�FODVVHV�G·XQLWDWV� ��
� � � � ������� 6XSzVLWV�SHO�TXH�ID�D�OD�UHODFLy�HQWUH�XQLWDW�SOXULYHUEDO�
� � � � � � L�VXEHQWUDGD�� � ��
� � ����� 0HWRGRORJLD�JHQHUDO� � ��
� � ����� 5HJUDFLDPHQWV� � � � ���
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� � ����� (O�GLFFLRQDUL�JHQHUDO� � ���
� � ����� /·HVWUXFWXUD�GHO�GLFFLRQDUL� ���
� � � � ������� /D�KLSHUHVWUXFWXUD� ���
� � � � ������� /D�PDFURHVWUXFWXUD� ���
� � � � ������� /D�PLFURHVWUXFWXUD� ���
� � � � ������� /D�LFRQRHVWUXFWXUD� ���
� � � � ������� /HV�HVWUXFWXUHV�G·DFFpV� ���
� � ����� /·DUWLFOH�GH�GLFFLRQDUL�� ���
� � � � ������� /D�XQLWDW�Oq[LFD�TXH�HQFDSoDOD�O·DUWLFOH�GH�GLFFLRQDUL� ���
� � � � ������� /D�OHPDWLW]DFLy�GH�O·HQWUDGD� ���
� � � � � � ������D�� /D�OHPDWLW]DFLy�GH�QRPV�L�DGMHFWLXV� ���
� � � � � � ������E�� /D�OHPDWLW]DFLy�GH�YHUEV� ���
� � � � � � ������F�� /D�OHPDWLW]DFLy�G·DUWLFOHV�L�SURQRPV� ���
� � � � � � ������G �� /·KRPRQtPLD�L�OD�SROLVqPLD�HQ�OD�
� � � � � � � � OHPDWLW]DFLy� ���
� � � � � � ������H�� /D�OHPDWLW]DFLy�G·XQLWDWV�SOXULYHUEDOV� ���
� � ����� /·RUJDQLW]DFLy�JHQHUDO�GH�O·DUWLFOH� ���
� � � � ������� /HV�SDUWV�GH�O·DUWLFOH� ���
� � � � ������� /·RUGHQDFLy�GHO�FRQWLQJXW�GH�O·DUWLFOH� ���
� � � � � � ������D�� 2UGHQDFLy�FRQYHQFLRQDO�GH�O·DUWLFOH�PtQLP� ���
� � � � � � ������E�� 'LVWLQFLy�L�RUGHQDFLy�GH�OHV�DFFHSFLRQV� ���
� � � � ������� /D�LQIRUPDFLy�RUWRJUjILFD� ���
� � � � ������� /D�LQIRUPDFLy�IRQqWLFD�R�RUWROzJLFD� ���
� � � � ������� /D�LQIRUPDFLy�HWLPROzJLFD�R�GLDFUzQLFD� ���
� � � � ������� /D�LQIRUPDFLy�PRUIROzJLFD� ���
� � � � ������� /D�LQIRUPDFLy�SUDJPjWLFD�R�GLDVLVWHPjWLFD� ���
� � � � ������� /D�LQIRUPDFLy�VLQWjFWLFD� ���
� � � � ������� /D�LQIRUPDFLy�VHPjQWLFD� ���
� � � � � � ������D�� /D�GHILQLFLy�OH[LFRJUjILFD� ����
� � � � � � ������E�� 7UHWV�JHQHUDOV�GH�OD�GHILQLFLy�OH[LFRJUjILFD� ����
� � � � � � ������F�� (OV�VLQzQLPV�L�TXDVLVLQzQLPV� ����
� � � � � � ������G �� /HV�JORVVHV� ���� �
� � � � ��������/D�LQIRUPDFLy�SDUDGLJPjWLFD� ����
� � � � ��������/D�LQIRUPDFLy�VLQWDJPjWLFD� ����
� � � � ��������/D�LQIRUPDFLy�HQFLFORSqGLFD� ����
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� � � � ��������/D�GLVSRVLFLy�WLSRJUjILFD�GH�O·DUWLFOH� ����
� � ����� &RQFOXVLRQV�VREUH�HO�GLFFLRQDUL�JHQHUDO�PRQROLQJ�H�L�O·DUWLFOH�GH�
� � � � GLFFLRQDUL� � � � ����
�
���� (/�&21&(37(�'(�68%(175$'$� ����
� � ����� /D�QRFLy�GH�VXEHQWUDGD� ����
� � ����� /D�LGHQWLILFDFLy�GH�OHV�VXEHQWUDGHV� ����
� � ����� /HV�XQLWDWV�TXH�FRQVWLWXHL[HQ�OHV�VXEHQWUDGHV� ����
� � � � ������� /HV�XQLWDWV�Oq[LTXHV�SOXULYHUEDOV�FRP�D�VXEHQWUDGHV� ����
� � � � � � ������D�� /HV�©ORFXFLRQVª�QRPLQDOV�HQ�JHQHUDO� ����
� � � � � � ������E�� /HV�©ORFXFLRQVª�QRPLQDOV�TXH�VyQ�QRPV�SURSLV� ����
� � � � � � ������F�� /HV�©ORFXFLRQVª�DGMHFWLYDOV� ����
� � � � � � ������G �� /HV�©ORFXFLRQVª�YHUEDOV� ����
� � � � � � ������H �� /HV�©ORFXFLRQVª�DGYHUELDOV� ����
� � � � � � ������I �� /HV�©ORFXFLRQVª�SUHSRVLWLYHV� ����
� � � � � � ������J�� /HV�©ORFXFLRQVª�FRQMXQWLYHV� ����
� � � � � � ������K�� /HV�©ORFXFLRQVª�LQWHUMHFWLYHV� ����
� � � � � � ������L��� /HV�©RUDFLRQVª� ����
� � � � � � ������M��� (OV�©HQXQFLDWVª� ����
� � � � ������� /HV�XQLWDWV�Oq[LTXHV�XQLYHUEDOV�FRP�D�VXEHQWUDGHV� ����
� � � � � � ������D�� (OV�QRPV�FRPXQV� ����
� � � � � � ������E�� (OV�QRPV�SURSLV� ����
� � � � � � ������F�� (OV�DGMHFWLXV� ����
� � � � � � ������G �� (OV�YHUEV� ����
� � � � � � ������H�� (OV�DGYHUELV� ����
� � � � � � ������I �� /HV�LQWHUMHFFLRQV�XQLYHUEDOV� ����
� � ����� 3HU�XQ�FRQFHSWH�XQtYRF�GH�VXEHQWUDGD� ����
� � ����� &RQFOXVLRQV�VREUH�HO�FRQFHSWH�GH�VXEHQWUDGD� ����
�
���� &5,7(5,6�'(�6(/(&&,Ð�'(�68%(175$'(6�(1�(/6�',&&,21$5,6�*(1(5$/6�
� � 0212/,1*h(6�� � � � ����
� � ����� (OV�FULWHULV�GH�VHOHFFLy�� ����
� � ����� (OV�FULWHULV�H[WHUQV� � � ����
� � � � ������� /D�ILQDOLWDW�GHO�GLFFLRQDUL� ����
� � � � ������� (OV�GHVWLQDWDULV� ����
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� � � � ������� /·H[WHQVLy�GHO�GLFFLRQDUL�L�O·HTXLOLEUL�HQ�OD�VHOHFFLy�
� � � � � � �G·HQWUDGHV�L�VXEHQWUDGHV� ����
� � ����� (OV�FULWHULV�LQWHUQV� � � ����
� � � � ������� /D�IUHT�qQFLD�G·~V� ����
� � � � ������� /D�GLVSRQLELOLWDW�GH�OHV�XQLWDWV�Oq[LTXHV� ����
� � � � ������� /D�LPSRUWjQFLD�GH�OD�XQLWDW�Oq[LFD�HQ�HO�FRQMXQW�GHO�YRFDEXODUL�����
� � � � ������� /D�GLIHUHQFLDFLy�UHVSHFWH�D�XQ�GLDVLVWHPD�GH�UHIHUqQFLD� ����
� � � � ������� /D�FRQFHSFLy�SXULVWD�R�REHUWD�GH�OD�VHOHFFLy� ����
� � ����� (O�PDWHULDO�Oq[LF� � � ����
� � ����� &RQFOXVLRQV�VREUH�OD�VHOHFFLy�GH�OHV�VXEHQWUDGHV� ����
�
���� ',6326,&,Ð�,�5(35(6(17$&,Ð�*5­),&$�'(�/(6�68%(175$'(6� ����
� � ����� /HV�SDUWV�GH�O·DUWLFOH�L�OD�LPEULFDFLy�GH�OHV�XQLWDWV�SOXULYHUEDOV� ����
� � ����� /D�GLVSRVLFLy�GH�OHV�XQLWDWV�SOXULYHUEDOV� ����
� � � � ������� /D�SRVLFLy�GH�OD�XQLWDW�SOXULYHUEDO�HQ�HO�FRV�GHO�GLFFLRQDUL� ����
� � � � ������� /·DVVLJQDFLy�GH�OD�XQLWDW�SOXULYHUEDO�D�XQ�DUWLFOH�GHWHUPLQDW� ����
� � � � ������� /D�SRVLFLy�GH�OHV�VXEHQWUDGHV�GLQV�O·DUWLFOH� ����
� � ����� /·RUGHQDFLy�GH�OHV�VXEHQWUDGHV� ����
� � ����� /D�IRUPD�GH�OD�VXEHQWUDGD� ����
� � � � ������� /D�JUDILD�GH�OD�VXEHQWUDGD� ����
� � � � ������� (O�WLSXV�GH�OOHWUD� ����
� � � � ������� /·~V�GH�OD�PDM~VFXOD� ����
� � � � ������� $OWUHV�LQIRUPDFLRQV�UHODFLRQDGHV�DPE�OD�JUDILD� ����
� � ����� &RQFOXVLRQV�VREUH�OD�GLVSRVLFLy�L�OD�UHSUHVHQWDFLy�JUjILFD�
� � � � GH�OHV�VXEHQWUDGHV� � � ����
�
���� ,1)250$&,Ð�/,1*hÌ67,&$�'(�/(6�68%(175$'(6� ����
� � ����� /D�LQIRUPDFLy�FRPSOHPHQWjULD�GH�OD�VXEHQWUDGD� ����
� � � � ������� /D�LQIRUPDFLy�IRQqWLFD� ����
� � � � ������� /D�LQIRUPDFLy�PRUIROzJLFD� ����
� � � � ������� /D�LQIRUPDFLy�SUDJPjWLFD� ����
� � � � � � ������D�� /HV�PDUTXHV�FURQROHFWDOV� ����
� � � � � � ������E�� /HV�PDUTXHV�JHROHFWDOV� ����
� � � � � � ������F�� /HV�PDUTXHV�VRFLROHFWDOV� ����
� � � � � � ������G �� /HV�PDUTXHV�HVWLOtVWLTXHV� ����
� � � � � � ������H �� /HV�PDUTXHV�GH�WUDQVLFLy�VHPjQWLFD� ����
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� � � � � � ������I �� /HV�PDUTXHV�QRUPDWLYHV� ����
� � � � � � ������J�� /HV�PDUTXHV�GH�IUHT�qQFLD� ����
� � � � � � ������K�� /HV�PDUTXHV�WHFQROHFWDOV� ����
� � � � � � ������L��� /HV�PDUTXHV�VLQWjFWLTXHV� ����
� � � � � � ������M ��� /D�FRPELQDFLy�L�YDULHWDW�GH�PDUTXHV�YDORUDWLYHV� ����
� � ����� /D�FDWHJRULD�JUDPDWLFDO� ����
� � ����� /D�GHILQLFLy� � � � ����
� � � � ������� /D�GHILQLFLy�GH�©ORFXFLRQVª�QRPLQDOV� ����
� � � � ������ /D�GHILQLFLy�GH�©ORFXFLRQVª�DGMHFWLYDOV��DGYHUELDOV���
� � � � � � SUHSRVLWLYHV�L�FRQMXQWLYHV� ����
� � � � ������� /D�GHILQLFLy�GH�©ORFXFLRQVª�YHUEDOV� ����
� � � � ������� /D�GHILQLFLy�GH�©ORFXFLRQVª�LQWHUMHFWLYHV�L�G·DOWUHV�H[SUHVVLRQV� ���� �
� � � � ������� (OV�VLQzQLPV�L�TXDVLVLQzQLPV� ����
� � � � ������� /HV�JORVVHV� � � ����
� � ����� /D�UHPLVVLy� � � � ����
� � ����� &RQFOXVLRQV�VREUH�OD�LQIRUPDFLy�OLQJ�tVWLFD�GH�OHV�VXEHQWUDGHV� ����
�
���� ,/Ã/8675$&,Ð�62%5(�/·Ô6�'(�/(6�68%(175$'(6� ����
� � ����� /D�LOÃOXVWUDFLy�VREUH�O·~V�GH�OD�QRPHQFODWXUD�GHO�GLFFLRQDUL� ����
� � � � ������� /·H[HPSOLILFDFLy�G·XVRV�L�OD�LOÃOXVWUDFLy�JUjILFD�FRP�D��
� � � � � � LQIRUPDFLy�FRPSOHPHQWjULD�GHOV�DUWLFOHV� ����
� � � � ������� /D�GLVSRVLFLy�GH�O·H[HPSOH�G·~V�GLQV�O·DUWLFOH� ����
� � � � ������� /D�GLVSRVLFLy�GH�OD�LOÃOXVWUDFLy�JUjILFD�HQ�HO�GLFFLRQDUL� ����
� � ����� (OV�H[HPSOHV�FRQVWUXwWV� ����
� � ����� /HV�FLWDFLRQV�H[WUHWHV�GH�FRUSXV� ����
� � � � ������� /D�LPSRUWjQFLD�GHOV�FRUSXV�HQ�O·HODERUDFLy�GH�GLFFLRQDULV�
� � � � � � JHQHUDOV� � � ����
� � � � ������� (O�'LFFLRQDUL�GHVFULSWLX�GH�OD�OOHQJXD�FDWDODQD� ����
� � � � ������� (O�'LFFLRQDULR�GHO�HVSDxRO�GH�0p[LFR� ����
� � ����� /HV�FLWDFLRQV�G·DXWRULWDW� ����
� � ����� /HV�LOÃOXVWUDFLRQV�JUjILTXHV� ����
� � � � ������� (OV�VtPEROV� � � ����
� � � � ������� (OV�TXDGUHV�L�OHV�WDXOHV� ����
� � � � ������� (OV�HVTXHPHV�L�HOV�PDSHV� ����
� � � � ������� (OV�GLEXL[RV�� � ����
� � � � ������� /HV�IRWRJUDILHV� ����
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� � ����� &RQFOXVLRQV�VREUH�OD�LOÃOXVWUDFLy�VREUH�O·~V�GH�OHV�VXEHQWUDGHV� ����
�
���� 81,7$76�3/85,9(5%$/6��7(50,12/2*,$�,�)5$6(2/2*,$��
� � /(6�81,7$76�)5$6(2/Ó*,48(6� ����
� � ����� /HV�XQLWDWV�Oq[LTXHV�SOXULYHUEDOV��FRPELQDFLRQV�OOLXUHV�L�FRPELQDFLRQV�
� � � � IL[HV�GH�PRWV� � � � ����
� � � � ������� /D�IUDVHRORJLD�FRP�D�GLVFXUV�UHSHWLW� ����
� � � � ������� $VSHFWHV�VRFLROLQJ�tVWLFV�GH�OD�IUDVHRORJLD� ����
� � ����� /D�WHUPLQRORJLD�L�OD�IUDVHRORJLD� ����
� � ����� /D�WD[RQRPLD�HPSUDGD�SHU�D�GHVLJQDU�OD�XQLWDW�EjVLFD��
� � � � GH�OD�IUDVHRORJLD� � � ����
� � ����� /HV�SURSLHWDWV�LGHQWLILFDGRUHV�GH�OHV�XQLWDWV�TXH�FRQIRUPHQ��
� � � � OHV�VXEHQWUDGHV�� � � ����
� � � � ������� /D�SOXULYHUEDOLWDW� ����
� � � � ������� /D�UHSHWLFLy�� � ����
� � � � ������� /D�JUDPDWLFDOLW]DFLy� ����
� � � � ������� /D�IL[DFLy� � � ����
� � � � ������� /·DOWHUDFLy�IzQLFD� ����
� � � � ������� /D�LGLRPDWLFLWDW� ����
� � � � ������� (O�VHQWLW�ILJXUDW� ����
� � � � ������� /·~V�SUDJPjWLF� ����
� � � � ������� /·DQRPDOLD�HVWUXFWXUDO� ����
� � � � ��������/D�LUUHJXODULWDW�L�OD�GHIHFWLYLWDW� ����
� � � � ��������/D�IRUPD�IzQLFD� ����
� � ����� (O�FRQFHSWH�G·XQLWDW�IUDVHROzJLFD�HQ�OD�OH[LFRORJLD� ����
� � ����� /D�FODVVLILFDFLy�GH�OHV�XQLWDWV�IUDVHROzJLTXHV� ����
� � � � ������� &ODVVLILFDFLy�VHJRQV�OD�FRQFHSFLy�UHVWULFWLYD�GH�OD�IUDVHRORJLD� ����
� � � � ������� &ODVVLILFDFLy�VHJRQV�OD�FRQFHSFLy�jPSOLD�GH�OD�IUDVHRORJLD� ����
� � ����� (O�FRQFHSWH�G·XQLWDW�IUDVHROzJLFD�L�OD�FODVVLILFDFLy�TXH�DGRSWHP� ����
� � � � ������� /D�FRQFXUUqQFLD� ����
� � � � � � ������D�� /·HVWUXFWXUD�9���>'HW��@�1VXEM� ����
� � � � � � ������E�� /·HVWUXFWXUD�9���>3UHS��@�>'HW��@�1REM� ����
� � � � � � ������F�� /·HVWUXFWXUD�>'HW��@�1���^$GM���>3UHS��@�1`� ����
� � � � � � ������G �� /·HVWUXFWXUD�>'HW��@�1���3UHS���>'HW��@�1� ����
� � � � � � ������H�� /·HVWUXFWXUD�9���$GY� ����
� � � � � � ������I �� /·HVWUXFWXUD�9���$GM� ����
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� � � � � � ������J�� /·HVWUXFWXUD�$GM���$GY� ����
� � � � ������� /D�ORFXFLy� � � ����
� � � � � � ������D�� /D�ORFXFLy�QRPLQDO� ����
� � � � � � ������E�� /D�ORFXFLy�DGMHFWLYDO� ����
� � � � � � ������F�� /D�ORFXFLy�DGYHUELDO� ����
� � � � � � ������G �� /D�ORFXFLy�YHUEDO� ����
� � � � � � ������H�� /D�ORFXFLy�SUHSRVLWLYD� ����
� � � � � � ������I �� /D�ORFXFLy�FRQMXQWLYD� ����
� � � � � � ������J�� /D�ORFXFLy�FODXVDO� ����
� � � � ������� /·HQXQFLDW�IUDVHROzJLF� ����
� � � � � � ������D�� /D�SDUqPLD� ����
� � � � � � ������E�� /D�IyUPXOD�UXWLQjULD� ����
� � ����� &RQFOXVLRQV�VREUH�XQLWDWV�SOXULYHUEDOV��WHUPLQRORJLD�L�IUDVHRORJLD��
� � � � L�VREUH�OHV�XQLWDWV�IUDVHROzJLTXHV� ����
�
�
9ROXP��,,�
�
7DXOD� � � � � � � � 9,,�
�
���� (/�&25386�'·(678',� � � � ����
� � ����� /·REMHFWH�G·HVWXGL��OHV�VXEHQWUDGHV�GHOV�GLFFLRQDULV�JHQHUDOV�
� � � � PRQROLQJ�HV� � � � ����
� � ����� 'HVFULSFLy�GHO�FRUSXV��HOV�DUWLFOHV�GHO�GLFFLRQDUL� ����
� � ����� %LEOLRJUDILD�SHU�D�OD�FRQVWLWXFLy�GHO�FRUSXV� ����
� � � � ������� (O�'LFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD�GH�O·,QVWLWXW�G·(VWXGLV�
� � � � � � &DWDODQV� � � ����
� � � � ������� (O�'LFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD�G·(QFLFORSqGLD�&DWDODQD� ����
� � � � ������� (O�'LFFLRQDULR�GH�OD�OHQJXD�HVSDxROD�GH�OD�5HDO�$FDGHPLD�
� � � � � � (VSDxROD� � � ����
� � � � ������� /H�QRXYHDX�3HWLW�5REHUW��GLULJLW�SHU�-RVHWWH�5H\�'HERYH�
� � � � � � L�$ODLQ�5H\� � � ����
� � � � ������� /R�=LQJDUHOOL�������9RFDERODULR�GHOOD�OLQJXD�LWDOLDQD���
� � � � � � GH�1LFROD�=LQJDUHOOL� ����
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� � � � ������� (O�1RYR�$XUpOLR�VpFXOR�;;,��2�GLFLRQiULR�GD�OtQJXD�SRUWXJXHVD���
� � � � � � G·$XUpOLR�%XDUTXH�GH�+RODQGD�)HUUHLUD� ����
� � ����� &RQFOXVLRQV�VREUH�HO�FRUSXV�G·HVWXGL� ����
�
����0(72'2/2*,$�� � � � ����
� � ������ (O�SURFpV�GH�WUHEDOO� � � ����
� � ������ /D�FRQVWLWXFLy�GH�OD�EDVH�GH�GDGHV� ����
� � � � ��������(O�'LFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD�GH�O·,QVWLWXW�G·(VWXGLV�
� � � � � � &DWDODQV� � � ����
� � � � ��������(O�'LFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD�G·(QFLFORSqGLD�&DWDODQD� ����
� � � � ��������(O�'LFFLRQDULR�GH�OD�OHQJXD�HVSDxROD�GH�OD�5HDO�$FDGHPLD�
� � � � � � (VSDxROD� � � ����
� � � � ��������/H�QRXYHDX�3HWLW�5REHUW��GLULJLW�SHU�-RVHWWH�5H\�'HERYH�
� � � � � � L�$ODLQ�5H\� � � ����
� � � � ��������/R�=LQJDUHOOL�������9RFDERODULR�GHOOD�OLQJXD�LWDOLDQD���
� � � � � � GH�1LFROD�=LQJDUHOOL� ����
� � � � ��������(O�1RYR�$XUpOLR�VpFXOR�;;,��2�GLFLRQiULR�GD�OtQJXD�SRUWXJXHVD���
� � � � � � G·$XUpOLR�%XDUTXH�GH�+RODQGD�)HUUHLUD� ����
� � ������ /D�LQWURGXFFLy�GH�OHV�GDGHV�GHO�FRUSXV� ����
� � ������ &RQFOXVLRQV�VREUH�OD�PHWRGRORJLD� ����
�
����$1­/,6,�48$17,7$7,9$�'(�/(6�'$'(6� ����
� � ������ /D�UHSUHVHQWDWLYLWDW�JHQHUDO�GH�OHV�GDGHV� ����
� � ������ 'LIHUqQFLHV�HQWUH�HOV�GLFFLRQDULV�GHO�FRUSXV� ����
� � � � �������� /HV�VXEHQWUDGHV�L�OHV�DFFHSFLRQV�TXH�FRQWHQHQ� ����
� � � � �������� /HV�PDUTXHV�TXH�GHQRWHQ�YDULDFLy�OLQJ�tVWLFD� ����
� � ������ /HV�GLIHUqQFLHV�JOREDOV�SHU�FDWHJRULHV�Oq[LTXHV� ����
� � ������ (OV�DUWLFOHV�HQFDSoDODWV�SHU�QRPV� ����
� � � � �������� /HV�VXEHQWUDGHV�VLQRQtPLTXHV��HQ�OHV�HQWUDGHV�GH�QRPV�� ����
� � � � �������� /HV�VXEHQWUDGHV�KRPzJUDIHV��HQ�OHV�HQWUDGHV�GH�QRPV�� ����
� � � � �������� /D�LQIRUPDFLy�SUDJPjWLFD�GH�OHV�VXEHQWUDGHV��
� � � � � � �HQ�OHV�HQWUDGHV�GH�QRPV�� ����
� � � � � � �������D�� /HV�PDUTXHV�FURQROHFWDOV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � GH�QRPV�� ����
� � � � � � �������E�� /HV�PDUTXHV�JHROHFWDOV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � GH�QRPV�� ����
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� � � � � � �������F�� /HV�PDUTXHV�VRFLROHFWDOV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � GH�QRPV�� ����
� � � � � � �������G �� /HV�PDUTXHV�HVWLOtVWLTXHV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � GH�QRPV�� ����
� � � � � � �������H�� /HV�PDUTXHV�GH�WUDQVLFLy�VHPjQWLFD��
� � � � � � � � � � �HQ�OHV�HQWUDGHV�GH�QRPV�� ����
� � � � � � �������I �� /HV�PDUTXHV�QRUPDWLYHV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � GH�QRPV�� ����
� � � � � � �������J�� /HV�PDUTXHV�GH�IUHT�qQFLD��HQ�OHV�HQWUDGHV�
� � � � � � � � � � GH�QRPV�� ����
� � � � � � �������K�� /HV�PDUTXHV�VLQWjFWLTXHV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � GH�QRPV�� ����
� � � � � � �������L �� /HV�PDUTXHV�WHFQROHFWDOV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � GH�QRPV�� ����
� � � � � � �������M �� $OWUHV�LQIRUPDFLRQV�SUDJPjWLTXHV��
� � � � � � � � � � �HQ�OHV�HQWUDGHV�GH�QRPV�� ����
� � � � �������� /D�FDWHJRULD�JUDPDWLFDO�GH�OHV�VXEHQWUDGHV��HQ�OHV�HQWUDGHV��
� � � � � � GH�QRPV�� � ����
� � � � �������� /D�GHILQLFLy�GH�OHV�VXEHQWUDGHV��HQ�OHV�HQWUDGHV�GH�QRPV�� ����
� � � � �������� (OV�H[HPSOHV�GH�OHV�VXEHQWUDGHV��HQ�OHV�HQWUDGHV�GH�QRPV�� ����
� � � � �������� /D�UHPLVVLy�GH�OHV�VXEHQWUDGHV��HQ�OHV�HQWUDGHV�GH�QRPV�� ����
� ������ &ODVVLILFDFLy�L�GLVWULEXFLy�GH�OHV�XQLWDWV�TXH�VyQ�VXEHQWUDGHV��
� � � � HQ�HOV�DUWLFOHV�HQFDSoDODWV�SHU�QRPV� ����
� � � � �������� /HV�XQLWDWV�WHUPLQROzJLTXHV�TXH�VyQ�VXEHQWUDGHV��
� � � � � � �HQ�OHV�HQWUDGHV�GH�QRPV�� ����
� � � � � � �������D�� /HV�XQLWDWV�XQLYHUEDOV�WHUPLQROzJLTXHV��
� � � � � � � � � � �HQ�OHV�HQWUDGHV�GH�QRPV�� ����
� � � � � � �������E�� /HV�ORFXFLRQV�QRPLQDOV�WHUPLQROzJLTXHV��
� � � � � � � � � � �HQ�OHV�HQWUDGHV�GH�QRPV�� ����
� � � � � � �������F�� /HV�FRQFXUUqQFLHV�QRPLQDOV�WHUPLQROzJLTXHV��
� � � � � � � � � � �HQ�OHV�HQWUDGHV�GH�QRPV�� ����
� � � � �������� (OV�QRPV�SURSLV�TXH�VyQ�VXEHQWUDGHV��HQ�OHV�HQWUDGHV��
� � � � � � GH�QRPV�� � ����
� � � � � � �������D�� /HV�XQLWDWV�XQLYHUEDOV�TXH�VyQ�QRPV�SURSLV��
� � � � � � � � � � �HQ�OHV�HQWUDGHV�GH�QRPV�� ����
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� � � � � � �������E�� /HV�ORFXFLRQV�QRPLQDOV�TXH�VyQ�QRPV�SURSLV��
� � � � � � � � � � �HQ�OHV�HQWUDGHV�GH�QRPV�� ����
� � � � � � �������F�� /HV�FRQFXUUqQFLHV�QRPLQDOV�TXH�VyQ�QRPV��
� � � � � � � � � � SURSLV��HQ�OHV�HQWUDGHV�GH�QRPV�� ����
� � � � �������� /HV�XQLWDWV�XQLYHUEDOV�TXH�VyQ�VXEHQWUDGHV��HQ�OHV�HQWUDGHV��
� � � � � � GH�QRPV�� � ����
� � � � � � �������D�� /HV�XQLWDWV�XQLYHUEDOV�QRPLQDOV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � GH�QRPV�� ����
� � � � � � �������E�� /HV�DOWUHV�XQLWDWV�XQLYHUEDOV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � GH�QRPV�� ����
� � � � �������� /HV�ORFXFLRQV�TXH�VyQ�VXEHQWUDGHV��HQ�OHV�HQWUDGHV�GH�QRPV�� ����
� � � � � � �������D�� /HV�ORFXFLRQV�QRPLQDOV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � GH�QRPV�� ����
� � � � � � �������E�� /HV�ORFXFLRQV�DGMHFWLYDOV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � GH�QRPV�� ����
� � � � � � �������F�� /HV�ORFXFLRQV�DGYHUELDOV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � GH�QRPV�� ����
� � � � � � �������G �� /HV�ORFXFLRQV�YHUEDOV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � GH�QRPV�� ����
� � � � � � �������H�� /HV�ORFXFLRQV�SUHSRVLWLYHV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � GH�QRPV�� ����
� � � � � � �������I �� /HV�ORFXFLRQV�FRQMXQWLYHV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � GH�QRPV�� ����
� � � � � � �������J�� /HV�ORFXFLRQV�FODXVDOV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � GH�QRPV�� ����
� � � � �������� /HV�FRQFXUUqQFLHV�TXH�VyQ�VXEHQWUDGHV��HQ�OHV�HQWUDGHV��
� � � � � � GH�QRPV�� � ����
� � � � � � �������D�� /HV�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV��
� � � � � � � � � � ©9���>'HW��@�1VXEMª��
� � � � � � � � � � �HQ�OHV�HQWUDGHV�GH�QRPV�� ����
� � � � � � �������E�� /HV�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV��
� � � � � � � � � � ©9���>3UHS��@�>'HW��@�1REMª��
� � � � � � � � � � �HQ�OHV�HQWUDGHV�GH�QRPV�� ����
� � � � � � �������F�� /HV�FRQFXUUqQFLHV�QRPLQDOV�GHO�WLSXV��
� � � � � � � � � � ©>'HW��@�1���^$GM���>3UHS��@�1`ª�
� � � � � � � � � � �HQ�OHV�HQWUDGHV�GH�QRPV�� ����
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� � � � � � �������G �� /HV�FRQFXUUqQFLHV�QRPLQDOV�GHO�WLSXV��
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� � � � � � �������H�� /HV�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�©9���$GYª��
� � � � � � � � � � �HQ�OHV�HQWUDGHV�GH�QRPV�� ����
� � � � � � �������I �� /HV�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV��
� � � � � � � � � � ©9���$GMª��HQ�OHV�HQWUDGHV�GH�QRPV�� ����
� � � � � � �������J�� /HV�FRQFXUUqQFLHV�DGMHFWLYDOV�GHO�WLSXV��
� � � � � � � � � � ©$GM���$GYª��HQ�OHV�HQWUDGHV�GH�QRPV�� ����
� � � � �������� (OV�HQXQFLDWV�IUDVHROzJLFV�TXH�VyQ�VXEHQWUDGHV��
� � � � � � �HQ�OHV�HQWUDGHV�GH�QRPV�� ����
� � � � � � �������D�� /HV�SDUqPLHV��HQ�OHV�HQWUDGHV�GH�QRPV�� ����
� � � � � � �������E�� /HV�IyUPXOHV�UXWLQjULHV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � GH�QRPV�� ����
� � ������ (OV�DUWLFOHV�HQFDSoDODWV�SHU�©DGMHFWLXVª� ����
� � � � �������� /HV�VXEHQWUDGHV�VLQRQtPLTXHV��HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� � � � �������� /HV�VXEHQWUDGHV�KRPzJUDIHV��HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� � � � �������� /D�LQIRUPDFLy�SUDJPjWLFD�GH�OHV�VXEHQWUDGHV��
� � � � � � �HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� � � � � � �������D�� /HV�PDUTXHV�FURQROHFWDOV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � G·DGMHFWLXV�� ����
� � � � � � �������E�� /HV�PDUTXHV�JHROHFWDOV��HQ�OHV�HQWUDGHV��
� � � � � � � � � � G·DGMHFWLXV�� ����
� � � � � � �������F�� /HV�PDUTXHV�VRFLROHFWDOV��HQ�OHV�HQWUDGHV��
� � � � � � � � � � G·DGMHFWLXV�� ����
� � � � � � �������G �� /HV�PDUTXHV�HVWLOtVWLTXHV��HQ�OHV�HQWUDGHV��
� � � � � � � � � � G·DGMHFWLXV�� ����
� � � � � � �������H�� /HV�PDUTXHV�GH�WUDQVLFLy�VHPjQWLFD��
� � � � � � � � � � �HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� � � � � � �������I �� /HV�PDUTXHV�QRUPDWLYHV��HQ�OHV�HQWUDGHV��
� � � � � � � � � � G·DGMHFWLXV�� ����
� � � � � � �������J�� /HV�PDUTXHV�GH�IUHT�qQFLD��HQ�OHV�HQWUDGHV�
� � � � � � � � � � G·DGMHFWLXV�� ����
� � � � � � �������K�� /HV�PDUTXHV�VLQWjFWLTXHV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � G·DGMHFWLXV�� ����
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� � � � � � �������L �� /HV�PDUTXHV�WHFQROHFWDOV��HQ�OHV�HQWUDGHV��
� � � � � � � � � � G·DGMHFWLXV�� ����
� � � � � � �������M �� $OWUHV�LQIRUPDFLRQV�SUDJPjWLTXHV��
� � � � � � � � � � �HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� � � � �������� /D�FDWHJRULD�JUDPDWLFDO�GH�OHV�VXEHQWUDGHV��
� � � � � � �HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� � � � �������� /D�GHILQLFLy�GH�OHV�VXEHQWUDGHV��HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� � � � �������� (OV�H[HPSOHV�GH�OHV�VXEHQWUDGHV��HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� � � � �������� /D�UHPLVVLy�GH�OHV�VXEHQWUDGHV��HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� ������ &ODVVLILFDFLy�L�GLVWULEXFLy�GH�OHV�XQLWDWV�TXH�VyQ�VXEHQWUDGHV��
� � � � HQ�HOV�DUWLFOHV�HQFDSoDODWV�SHU�©DGMHFWLXVª� ����
� � � � �������� /HV�XQLWDWV�WHUPLQROzJLTXHV�TXH�VyQ�VXEHQWUDGHV��
� � � � � � �HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� � � � � � �������D�� /HV�XQLWDWV�XQLYHUEDOV�WHUPLQROzJLTXHV��
� � � � � � � � � � �HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� � � � � � �������E�� /HV�ORFXFLRQV�QRPLQDOV�WHUPLQROzJLTXHV��
� � � � � � � � � � �HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� � � � � � �������F�� /HV�FRQFXUUqQFLHV�QRPLQDOV�WHUPLQROzJLTXHV��
� � � � � � � � � � �HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� � � � �������� (OV�QRPV�SURSLV�TXH�VyQ�VXEHQWUDGHV��HQ�OHV�HQWUDGHV��
� � � � � � G·DGMHFWLXV�� � ����
� � � � � � �������D�� /HV�XQLWDWV�XQLYHUEDOV�TXH�VyQ�QRPV�SURSLV��
� � � � � � � � � � �HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� � � � � � �������E�� /HV�ORFXFLRQV�QRPLQDOV�TXH�VyQ�QRPV�SURSLV��
� � � � � � � � � � �HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� � � � � � �������F�� /HV�FRQFXUUqQFLHV�QRPLQDOV�TXH�VyQ�QRPV��
� � � � � � � � � � SURSLV��HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� � � � �������� /HV�XQLWDWV�XQLYHUEDOV�TXH�VyQ�VXEHQWUDGHV��HQ�OHV�HQWUDGHV�
� � � � � � G·DGMHFWLXV�� � ����
� � � � � � �������D�� /HV�XQLWDWV�XQLYHUEDOV�QRPLQDOV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � G·DGMHFWLXV�� ����
� � � � � � �������E�� /HV�DOWUHV�XQLWDWV�XQLYHUEDOV��HQ�OHV�HQWUDGHV��
� � � � � � � � � � G·DGMHFWLXV�� ����
� � � � �������� /HV�ORFXFLRQV�TXH�VyQ�VXEHQWUDGHV��HQ�OHV�HQWUDGHV��
� � � � � � G·DGMHFWLXV�� � ����
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� � � � � � �������D�� /HV�ORFXFLRQV�QRPLQDOV��HQ�OHV�HQWUDGHV��
� � � � � � � � � � G·DGMHFWLXV�� ����
� � � � � � �������E�� /HV�ORFXFLRQV�DGMHFWLYDOV��HQ�OHV�HQWUDGHV��
� � � � � � � � � � G·DGMHFWLXV�� ����
� � � � � � �������F�� /HV�ORFXFLRQV�DGYHUELDOV��HQ�OHV�HQWUDGHV��
� � � � � � � � � � G·DGMHFWLXV�� ����
� � � � � � �������G �� /HV�ORFXFLRQV�YHUEDOV��HQ�OHV�HQWUDGHV��
� � � � � � � � � � G·DGMHFWLXV�� ����
� � � � � � �������H�� /HV�ORFXFLRQV�SUHSRVLWLYHV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � G·DGMHFWLXV�� ����
� � � � � � �������I �� /HV�ORFXFLRQV�FRQMXQWLYHV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � G·DGMHFWLXV�� ����
� � � � � � �������J�� /HV�ORFXFLRQV�FODXVDOV��HQ�OHV�HQWUDGHV��
� � � � � � � � � � G·DGMHFWLXV�� ����
� � � � �������� /HV�FRQFXUUqQFLHV�TXH�VyQ�VXEHQWUDGHV��HQ�OHV�HQWUDGHV�
� � � � � � G·DGMHFWLXV�� � ����
� � � � � � �������D�� /HV�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV��
� � � � � � � � � � ©9���>'HW��@�1VXEMª��
� � � � � � � � � � �HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� � � � � � �������E�� /HV�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV��
� � � � � � � � � � ©9���>3UHS��@�>'HW��@�1REMª��
� � � � � � � � � � �HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� � � � � � �������F�� /HV�FRQFXUUqQFLHV�QRPLQDOV�GHO�WLSXV��
� � � � � � � � � � ©>'HW��@�1���^$GM���>3UHS��@�1`ª��
� � � � � � � � � � �HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� � � � � � �������G �� /HV�FRQFXUUqQFLHV�QRPLQDOV�GHO�WLSXV��
� � � � � � � � � � ©>'HW��@�1���3UHS���>'HW��@�1ª��
� � � � � � � � � � �HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� � � � � � �������H�� /HV�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV��
� � � � � � � � � � ©9���$GYª��HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� � � � � � �������I �� /HV�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV��
� � � � � � � � � � ©9���$GMª��HQ�OHV�HQWUDGHV�G·DGMHFWLV�� ����
� � � � � � �������J�� /HV�FRQFXUUqQFLHV�DGMHFWLYDOV�GHO�WLSXV��
� � � � � � � � � � ©$GM���$GYª��HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� � � � �������� (OV�HQXQFLDWV�IUDVHROzJLFV�TXH�VyQ�VXEHQWUDGHV��
� � � � � � �HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
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� � � � � � �������D�� /HV�SDUqPLHV��HQ�OHV�HQWUDGHV�G·DGMHFWLXV�� ����
� � � � � � �������E�� /HV�IyUPXOHV�UXWLQjULHV��HQ�OHV�HQWUDGHV�
� � � � � � � � � � G·DGMHFWLXV�� ����
� � ������ (OV�DUWLFOHV�HQFDSoDODWV�SHU�YHUEV� ����
� � � � �������� /HV�VXEHQWUDGHV�VLQRQtPLTXHV��HQ�OHV�HQWUDGHV�GH�YHUEV�� ����
� � � � �������� /HV�VXEHQWUDGHV�KRPzJUDIHV��HQ�OHV�HQWUDGHV�GH�YHUEV�� ����
� � � � �������� /D�LQIRUPDFLy�SUDJPjWLFD�GH�OHV�VXEHQWUDGHV��
� � � � � � �HQ�OHV�HQWUDGHV�GH�YHUEV�� ����
� � � � � � �������D�� /HV�PDUTXHV�FURQROHFWDOV��HQ�OHV�HQWUDGHV��
� � � � � � � � � GH�YHUEV�� ����
� � � � � � �������E�� /HV�PDUTXHV�JHROHFWDOV��HQ�OHV�HQWUDGHV��
� � � � � � � � � GH�YHUEV�� ����
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� � � � � � ��������E�� 6REUH�HOV�DUWLFOHV�HQFDSoDODWV�SHU�©DGMHFWLXVª� ����
� � � � � � ��������F�� 6REUH�HOV�DUWLFOHV�HQFDSoDODWV�SHU�YHUEV� ����
� � � � � � ��������G �� 6REUH�HOV�DUWLFOHV�HQFDSoDODWV�SHU�DGYHUELV� ����
�
����$1­/,6,�48$/,7$7,9$�'(�/(6�'$'(6� ����
� � ������ /·HVWUXFWXUD�JHQHUDO�GHO�GLFFLRQDUL� ����
� � � � �������� /D�KLSHUHVWUXFWXUD� ����
� � � � �������� /D�PDFURHVWUXFWXUD� ����
� � � � �������� /D�PLFURHVWUXFWXUD� ����
� � � � �������� /D�LFRQRHVWUXFWXUD� ����
� � � � �������� /HV�HVWUXFWXUHV�G·DFFpV� ���� �
� � ������ /D�QRPHQFODWXUD�GHO�GLFFLRQDUL��/D�VHOHFFLy�GH�OHV�XQLWDWV�
� � � � IUDVHROzJLTXHV� � � � ����
� � � � �������� $VSHFWHV�JHQHUDOV�GH�OD�VHOHFFLy� ����
� � � � �������� /D�VHOHFFLy�G·XQLWDWV�WHUPLQROzJLTXHV� ����
� � � � �������� /D�VHOHFFLy�GH�QRPV�SURSLV� ����
� � � �������� /D�VHOHFFLy�GH�ORFXFLRQV� ����
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� � � � � �������D�� /D�VHOHFFLy�GH�ORFXFLRQV�QRPLQDOV� ����
� � � � � �������E�� /D�VHOHFFLy�GH�ORFXFLRQV�DGMHFWLYDOV� ����
� � � � � �������F�� /D�VHOHFFLy�GH�ORFXFLRQV�DGYHUELDOV� ����
� � � � � �������G �� /D�VHOHFFLy�GH�ORFXFLRQV�YHUEDOV� ����
� � � � � �������H�� /D�VHOHFFLy�GH�ORFXFLRQV�SUHSRVLWLYHV� ����
� � � � � �������I �� /D�VHOHFFLy�GH�ORFXFLRQV�FRQMXQWLYHV� ����
� � � � � �������J�� /D�VHOHFFLy�GH�ORFXFLRQV�FODXVDOV� ����
� � � �������� /D�VHOHFFLy�GH�FRQFXUUqQFLHV� ����
� � � � � �������D�� /D�VHOHFFLy�GH�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�
� � � � � � � ©9���>'HW��@�1VXEMª� ����
� � � � � �������E�� /D�VHOHFFLy�GH�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�
� � � � � � � ©9���>3UHS��@�>'HW��@�1REMª� ����
� � � � � �������F�� /D�VHOHFFLy�GH�FRQFXUUqQFLHV�QRPLQDOV�GHO�WLSXV�
� � � � � � � ©>'HW��@�1���^$GM���>3UHS��@�1`ª� ����
� � � � � �������G �� /D�VHOHFFLy�GH�FRQFXUUqQFLHV�QRPLQDOV�GHO�WLSXV�
� � � � � � � ©>'HW��@�1���3UHS���>'HW��@�1ª� ����
� � � � � �������H�� /D�VHOHFFLy�GH�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�
� � � � � � � ©9���$GYª� ����
� � � � � �������I �� /D�VHOHFFLy�GH�FRQFXUUqQFLHV�YHUEDOV�GHO�WLSXV�
� � � � � � � ©9���$GMª� ����
� � � � � �������J�� /D�VHOHFFLy�GH�FRQFXUUqQFLHV�DGMHFWLYDOV�GHO�WLSXV�
� � � � � � � ©$GM���$GYª� ����
� � � �������� /D�VHOHFFLy�G·HQXQFLDWV�IUDVHROzJLFV� ����
� � � � � �������D�� /D�VHOHFFLy�GH�SDUqPLHV� ����
� � � � � �������E�� /D�VHOHFFLy�GH�IyUPXOHV�UXWLQjULHV� ����
� � � �������� /D�VHOHFFLy�G·DEUHYLDFLRQV� ���� � � �
� � � � �������� /HV�VXEHQWUDGHV�P~OWLSOHV� ����
� � ������ /D�GLVSRVLFLy�GH�OD�XQLWDW�IUDVHROzJLFD�GLQV�HO�GLFFLRQDUL� ����
� � � � �������� /D�VLWXDFLy�GH�OD�XQLWDW�IUDVHROzJLFD�HQ�HO�FRV�GHO�GLFFLRQDUL� ����
� � � � �������� /·DVVLJQDFLy�GH�OD�XQLWDW�IUDVHROzJLFD�D�XQ�DUWLFOH�GHWHUPLQDW� ����
� � � � �������� /D�SRVLFLy�GH�OHV�XQLWDWV�IUDVHROzJLTXHV�GLQV�O·DUWLFOH� ����
� � ������ /·RUGHQDFLy�GH�OHV�VXEHQWUDGHV� ����
� � ������ /D�IRUPD�GH�OD�VXEHQWUDGD� ����
� � � � �������� /D�JUDILD�GH�OD�VXEHQWUDGD� ����
� � � � �������� (O�WLSXV�GH�OOHWUD� ����
� � � � �������� /·~V�GH�OD�PDM~VFXOD� ����
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� � � � �������� $OWUHV�LQIRUPDFLRQV�UHODFLRQDGHV�DPE�OD�JUDILD� ����
� � � � � � �������D�� /D�LQIRUPDFLy�RUWRJUjILFD� ����
� � � � � � �������E�� /D�SXQWXDFLy�DOLHQD�D�OD�VXEHQWUDGD� ����
� � ������ /HV�VXEHQWUDGHV�VLQRQtPLTXHV� ����
� � ������ /HV�VXEHQWUDGHV�KRPzJUDIHV� ����
� � ������ /D�LQIRUPDFLy�FRPSOHPHQWjULD�GH�OD�VXEHQWUDGD� ����
� � � � �������� /D�LQIRUPDFLy�IRQqWLFD� ����
� � � � �������� /D�LQIRUPDFLy�HWLPROzJLFD� ����
� � � � �������� /D�LQIRUPDFLy�PRUIROzJLFD� ����
� � � � �������� /D�LQIRUPDFLy�SUDJPjWLFD� ����
� � � � � � �������D�� /HV�PDUTXHV�FURQROHFWDOV� ����
� � � � � � �������E�� /HV�PDUTXHV�JHROHFWDOV� ����
� � � � � � �������F�� /HV�PDUTXHV�VRFLROHFWDOV� ����
� � � � � � �������G �� /HV�PDUTXHV�HVWLOtVWLTXHV� ����
� � � � � � �������H �� /HV�PDUTXHV�GH�WUDQVLFLy�VHPjQWLFD� ����
� � � � � � �������I �� /HV�PDUTXHV�QRUPDWLYHV� ����
� � � � � � �������J�� /HV�PDUTXHV�GH�IUHT�qQFLD� ����
� � � � � � �������K�� /HV�PDUTXHV�WHFQROHFWDOV� ����
� � � � � � �������L�� /HV�PDUTXHV�VLQWjFWLTXHV� ����
� � � � � � �������M�� /D�FRPELQDFLy�L�YDULHWDW�GH�PDUTXHV�YDORUDWLYHV� ����
� � ������ /D�FDWHJRULD�JUDPDWLFDO� ����
� � ������� /D�GHILQLFLy� � � � ����
� � ������� /D�LQIRUPDFLy�HQFLFORSqGLFD� ����
� � ������� /D�LOÃOXVWUDFLy�VREUH�O·~V� ����
� � � � ���������(OV�H[HPSOHV� ����
� � � � ���������/D�LOÃOXVWUDFLy�JUjILFD� ����
� � ������� /D�UHPLVVLy� � � � ����
� � ������� &RQFOXVLRQV�VREUH�O·DQjOLVL�TXDOLWDWLYD� ����
� � � � ���������&RQVWDWDFLRQV�JHQHUDOV� ����
� � � � ���������&RQVWDWDFLRQV�SDUWLFXODUV� ����
�
����',6&866,Ð�'(/6�5(68/7$76�� � ����
� � ������ 'LVFXVVLy�VREUH�O·HVWUXFWXUD�JHQHUDO�GHO�GLFFLRQDUL� ����
� � � � �������� /D�KLSHUHVWUXFWXUD� ����
� � � � �������� /D�PDFURHVWUXFWXUD� ����
� � � � �������� /D�PLFURHVWUXFWXUD� ����
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� � � � �������� /D�LFRQRHVWUXFWXUD� ����
� � � � �������� /HV�HVWUXFWXUHV�G·DFFpV� ����
� � ������ 'LVFXVVLy�VREUH�OD�QRPHQFODWXUD�GHO�GLFFLRQDUL��/D�VHOHFFLy��
� � � � OHV�XQLWDWV�IUDVHROzJLTXHV� ����
� � � � �������� $VSHFWHV�JHQHUDOV�GH�OD�VHOHFFLy� ����
� � � � �������� /D�VHOHFFLy�G·XQLWDWV�WHUPLQROzJLTXHV� ����
� � � � �������� /D�VHOHFFLy�GH�QRPV�SURSLV� ����
� � � �������� /D�VHOHFFLy�GH�ORFXFLRQV� ����
� � � �������� /D�VHOHFFLy�GH�FRQFXUUqQFLHV� ����
� � � �������� /D�VHOHFFLy�G·HQXQFLDWV�IUDVHROzJLFV� ����
� � � �������� /D�VHOHFFLy�G·DEUHYLDFLRQV� ����
� � � � �������� /HV�VXEHQWUDGHV�P~OWLSOHV� ����
� � ������ 'LVFXVVLy�VREUH�OD�GLVSRVLFLy�GH�OD�XQLWDW�IUDVHROzJLFD��
� � � � GLQV�HO�GLFFLRQDUL� � � ����
� � � � �������� /D�VLWXDFLy�GH�OD�XQLWDW�IUDVHROzJLFD�HQ�HO�FRV�GHO�GLFFLRQDUL� ����
� � � � �������� /·DVVLJQDFLy�GH�OD�XQLWDW�IUDVHROzJLFD�D�XQ�DUWLFOH��
� � � � � � GHWHUPLQDW�� � ����
� � � � �������� /D�SRVLFLy�GH�OHV�XQLWDWV�IUDVHROzJLTXHV�GLQV�O·DUWLFOH� ����
� � ������ 'LVFXVVLy�VREUH�O·RUGHQDFLy�GH�OHV�VXEHQWUDGHV� ����
� � ������ 'LVFXVVLy�VREUH�OD�IRUPD�GH�OD�VXEHQWUDGD� ����
� � � � �������� /D�JUDILD�GH�OD�VXEHQWUDGD� ����
� � � � �������� (O�WLSXV�GH�OOHWUD� ����
� � � � �������� /·~V�GH�OD�PDM~VFXOD� ����
� � � � �������� $OWUHV�LQIRUPDFLRQV�UHODFLRQDGHV�DPE�OD�JUDILD� ����
� � � � � � �������D�� /D�LQIRUPDFLy�RUWRJUjILFD� ����
� � � � � � �������E�� /D�SXQWXDFLy�DOLHQD�D�OD�VXEHQWUDGD� ����
� � ������ 'LVFXVVLy�VREUH�OHV�VXEHQWUDGHV�VLQRQtPLTXHV� ����
� � ������ 'LVFXVVLy�VREUH�OHV�VXEHQWUDGHV�KRPzJUDIHV� ����
� � ������ 'LVFXVVLy�VREUH�OD�LQIRUPDFLy�FRPSOHPHQWjULD�GH�OD�VXEHQWUDGD� ����
� � � � �������� /D�LQIRUPDFLy�IRQqWLFD� ����
� � � � �������� /D�LQIRUPDFLy�HWLPROzJLFD� ����
� � � � �������� /D�LQIRUPDFLy�PRUIROzJLFD� ����
� � � � �������� /D�LQIRUPDFLy�SUDJPjWLFD� ����
� � � � � � �������D�� /HV�PDUTXHV�FURQROHFWDOV� ����
� � � � � � �������E�� /HV�PDUTXHV�JHROHFWDOV� ����
� � � � � � �������F�� /HV�PDUTXHV�VRFLROHFWDOV� ����
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� � � � � � �������G �� /HV�PDUTXHV�HVWLOtVWLTXHV� ����
� � � � � � �������H �� /HV�PDUTXHV�GH�WUDQVLFLy�VHPjQWLFD� ����
� � � � � � �������I �� /HV�PDUTXHV�QRUPDWLYHV� ����
� � � � � � �������J�� /HV�PDUTXHV�GH�IUHT�qQFLD� ����
� � � � � � �������K�� /HV�PDUTXHV�WHFQROHFWDOV� ����
� � � � � � �������L�� /HV�PDUTXHV�VLQWjFWLTXHV� ����
� � � � � � �������M�� /D�FRPELQDFLy�L�YDULHWDW�GH�PDUTXHV�YDORUDWLYHV� ����
� � ������ 'LVFXVVLy�VREUH�OD�FDWHJRULD�JUDPDWLFDO� ����
� � ������� 'LVFXVVLy�VREUH�OD�GHILQLFLy� ����
� � ������� 'LVFXVVLy�VREUH�OD�LQIRUPDFLy�HQFLFORSqGLFD� ����
� � ������� 'LVFXVVLy�VREUH�OD�LOÃOXVWUDFLy�VREUH�O·~V� ����
� � � � ���������(OV�H[HPSOHV� ����
� � � � ���������/D�LOÃOXVWUDFLy�JUjILFD� ����
� � ������� 'LVFXVVLy�VREUH�OD�UHPLVVLy� ����
� �
����3523267(6�'(�0,//25$�3(5�$/�75$&7$0(17�'(�/(6�68%(175$'(6� ����
� � ������ 3URSRVWHV�VREUH�O·HVWUXFWXUD�JHQHUDO�GHO�GLFFLRQDUL� ����
� � � � �������� /D�KLSHUHVWUXFWXUD� ����
� � � � �������� /D�PDFURHVWUXFWXUD� ����
� � � � �������� /D�PLFURHVWUXFWXUD� ����
� � � � �������� /D�LFRQRHVWUXFWXUD� ����
� � � � �������� /HV�HVWUXFWXUHV�G·DFFpV� ���� �
� � ������ 3URSRVWHV�VREUH�OD�QRPHQFODWXUD�GHO�GLFFLRQDUL�L�OD�VHOHFFLy�GH�OHV��
� � � � XQLWDWV�IUDVHROzJLTXHV�� ����
� � � � �������� $VSHFWHV�JHQHUDOV�GH�OD�VHOHFFLy� ����
� � � � �������� /D�VHOHFFLy�G·XQLWDWV�WHUPLQROzJLTXHV� ����
� � � � �������� /D�VHOHFFLy�GH�QRPV�SURSLV� ����
� � � �������� /D�VHOHFFLy�GH�ORFXFLRQV� ����
� � � �������� /D�VHOHFFLy�GH�FRQFXUUqQFLHV� ����
� � � �������� /D�VHOHFFLy�G·HQXQFLDWV�IUDVHROzJLFV� ����
� � � �������� /D�VHOHFFLy�G·DEUHYLDFLRQV� ����
� � � � �������� /HV�VXEHQWUDGHV�P~OWLSOHV� ����
� � ������ 3URSRVWHV�VREUH�OD�GLVSRVLFLy�GH�OD�XQLWDW�IUDVHROzJLFD�GLQV�HO��
� � � � GLFFLRQDUL� � � � ����
� � � � �������� /D�VLWXDFLy�GH�OD�XQLWDW�IUDVHROzJLFD�HQ�HO�FRV�GHO�GLFFLRQDUL� ����
� � � � �������� /·DVVLJQDFLy�GH�OD�XQLWDW�IUDVHROzJLFD�D�XQ�DUWLFOH�GHWHUPLQDW� ����
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� � � � �������� /D�SRVLFLy�GH�OHV�XQLWDWV�IUDVHROzJLTXHV�GLQV�O·DUWLFOH� ����
� � ������ 3URSRVWHV�VREUH�O·RUGHQDFLy�GH�OHV�VXEHQWUDGHV� ����
� � ������ 3URSRVWHV�VREUH�OD�IRUPD�GH�OD�VXEHQWUDGD� ����
� � � � �������� /D�JUDILD�GH�OD�VXEHQWUDGD� ����
� � � � �������� (O�WLSXV�GH�OOHWUD� ����
� � � � �������� /·~V�GH�OD�PDM~VFXOD� ����
� � � � �������� $OWUHV�LQIRUPDFLRQV�UHODFLRQDGHV�DPE�OD�JUDILD� ����
� � � � � � �������D�� /D�LQIRUPDFLy�RUWRJUjILFD� ����
� � � � � � �������E�� /D�SXQWXDFLy�DOLHQD�D�OD�VXEHQWUDGD� ����
� � ������ 3URSRVWHV�VREUH�OHV�VXEHQWUDGHV�VLQRQtPLTXHV� ����
� � ������ 3URSRVWHV�VREUH�OHV�VXEHQWUDGHV�KRPzJUDIHV� ����
� � ������ 3URSRVWHV�VREUH�OD�LQIRUPDFLy�FRPSOHPHQWjULD�GH�OD�VXEHQWUDGD� ����
� � � � �������� /D�LQIRUPDFLy�IRQqWLFD� ����
� � � � �������� /D�LQIRUPDFLy�HWLPROzJLFD� ����
� � � � �������� /D�LQIRUPDFLy�PRUIROzJLFD� ����
� � � � �������� /D�LQIRUPDFLy�SUDJPjWLFD� ����
� � � � � � �������D�� /HV�PDUTXHV�FURQROHFWDOV� ����
� � � � � � �������E�� /HV�PDUTXHV�JHROHFWDOV� ����
� � � � � � �������F�� /HV�PDUTXHV�VRFLROHFWDOV� ����
� � � � � � �������G �� /HV�PDUTXHV�HVWLOtVWLTXHV� ����
� � � � � � �������H �� /HV�PDUTXHV�GH�WUDQVLFLy�VHPjQWLFD� ����
� � � � � � �������I �� /HV�PDUTXHV�QRUPDWLYHV� ����
� � � � � � �������J�� /HV�PDUTXHV�GH�IUHT�qQFLD� ����
� � � � � � �������K�� /HV�PDUTXHV�WHFQROHFWDOV� ����
� � � � � � �������L�� /HV�PDUTXHV�VLQWjFWLTXHV� ����
� � � � � � �������M�� /D�FRPELQDFLy�L�YDULHWDW�GH�PDUTXHV�YDORUDWLYHV� ����
� � ������ 3URSRVWHV�VREUH�OD�FDWHJRULD�JUDPDWLFDO� ����
� � ������� 3URSRVWHV�VREUH�OD�GHILQLFLy� ����
� � ������� 3URSRVWHV�VREUH�OD�LQIRUPDFLy�HQFLFORSqGLFD� ����
� � ������� 3URSRVWHV�VREUH�OD�LOÃOXVWUDFLy�VREUH�O·~V� ����
� � � � ���������(OV�H[HPSOHV� ����
� � � � ���������/D�LOÃOXVWUDFLy�JUjILFD� ����
� � ������� 3URSRVWHV�VREUH�OD�UHPLVVLy� ����
� �
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� � ������ &RQFOXVLRQV�SHO�TXH�ID�D�OD�QRPHQFODWXUD�GHO�GLFFLRQDUL�JHQHUDO��
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