
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�3DUW�H[SHULPHQWDO
�����5HDFWLXV�L�GLVVROYHQWV

(OV�GLVVROYHQWV�G·~V�FRP~�DO�ODERUDWRUL��DEDQV�GH�OD�VHYD�XWLOLW]DFLy��YDQ�VHU� DVVHFDWV� VREUH� GHVVHFDQWV� DGLHQWV� L� YDQ� VHU� GHVWLO�ODWV�� /D� 1�1�GLPHWLOIRUPDPLGD� �'0)�� YD� VHU� GHVWLO�ODGD� D� EXLW� D� SDUWLU� GHO� SURGXFWH�FRPHUFLDO� GHVSUpV� G·pVVHU� DVVHFDGD� VREUH� %D2�� (O� GLFORURPHWj� DQKLGUH� YD� VHU��GHVWLO�ODW� VREUH� SHQWz[LG� GH� IzVIRU� HQ� DWPRVIHUD� LQHUWD�� /·HSLFORURKLGULQD��6FKDUODX��YD�VHU�DVVHFDGD�DPE�VXOIDW�GH�PDJQHVL�DQKLGUH��GHVWLO�ODGD�L�UHFROOLGD�VREUH�WDPtV�PROHFXODU�GH��c��
(O� ����GLEURPRSURSj� �$OGULFK��� ����GLEURPREXWj� �)OXND��� ����GLEURPRSHQWj��$OGULFK�������GLEURPRKH[j��)OXND�������GLEURPRKHSWj��$OGULFK�������GLEURPRRFWj� �0HUFN��� �����GLEURPRGHFj� �$OGULFK��� �����GLEURPRGRGHFj��$OGULFK��� ELV���FORURHWLO�qWHU� �$OGULFK��� ����ELV���FORURHWR[L�HWj� �$OGULFK�� ��KLGUR[LEHQ]DOGHKLG� �$OGULFK��� jFLG� ��IRUPLOEHQ]RLF� �)OXND��� ��DPLQRIHQRO��)OXND��� jFLG� ��DPLQREHQ]RLF� �)OXND��� 1����KLGUR[LIHQLO�DFHWDPLGD� �)OXND���FORUXU� GH� EHQ]LOWULPHWLODPRQL� �%70$�� �)OXND��� ���FRURQD��� �)OXND��� ����GLD]DELFLFOR>�����@RFWj� �)OXND��� ��GLPHWLODPLQRSLULGLQD� �$OGULFK��� ����GLDPLQRWROXq� �$OGULFK��� VXOIDQLODPLGD� �$OGULFK��� GLDPLQRGLIHQLOVXOIRQD��$OGULFK�� L� ����WROXHQGLLVRFLDQDW� �)OXND�� KDQ� HVWDW� XWLOLW]DWV� VHQVH� SXULILFDFLy�SUqYLD�
(OV�UHDFWLXV�LQRUJjQLFV�L�DJHQWV�GHVVHFDQWV��.�&2���.2+��1D�&2���1D2+�L� 0J62� DQKLGUH� VXEPLQLVWUDWV� SHU� 3DQUHDF� WDPEp� YDQ� VHU� XWLOLW]DWV� VHQVH�SXULILFDFLy�SUqYLD�



3DUW�H[SHULPHQWDO BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���� 7qFQLTXHV�GH�FDUDFWHULW]DFLy
(VSHFWURVFzSLD�GH�UHVVRQjQFLD�PDJQqWLFD�QXFOHDU�GH��+�L���&

(OV� HVSHFWUHV� GH� 501� GH� �+� L� GH� ��&� YDQ� VHU� HQUHJLVWUDWV� HQ� XQ�HVSHFWUzPHWUH�9DULDQ�*HPLQL�����DPE�WUDQVIRUPDGD�GH�)RXULHU��RSHUDQW�D����0+]� SHU� �+� L� D� �����0+]� SHU� ��&�� (OV� GLVVROYHQWV� HPSUDWV� IRUHQ� FORURIRUP����������WHWUDFORURHWj� L� GLPHWLOVXOIz[LG� GHXWHUDWV�� (OV� GRV� SULPHUV� FRQWHQLHQ��WHWUDPHWLOVLOj�FRP�D�UHIHUqQFLD�LQWHUQD��
$QjOLVL�HOHPHQWDO

/HV� DQjOLVLV� TXDQWLWDWLYHV�GHO� FRQWLQJXW�GH� FDUERQL�� KLGURJHQ� L�QLWURJHQ�YDQ�VHU�UHDOLW]DWV�DPE�XQ�PLFURDQDOLW]DGRU�&DUOR�(UED�($������
3XQWV�GH�IXVLy

(OV�SXQWV�GH� IXVLy�YDQ�VHU�GHWHUPLQDWV�HQ�XQ�DSDUHOO�%�FKL�����0HOWLQJ�3RLQW��XWLOLW]DQW�FDSLO�ODUV�REHUWV�L�SHU�FDORULPHWULD�GLIHUHQFLDO�G·HVFRPEUDW�HQ�HOV�FRPSRVWRV�PHVRPRUIV�
&DORULPHWULD�GLIHUHQFLDO�G·HVFRPEUDW��'6&�

/HV�DQjOLVLV�FDORULPqWULTXHV�IRUHQ�HQUHJLVWUDGHV�HQ�XQ�DQDOLW]DGRU�WqUPLF�0HWWOHU�'6&���H��R�Ep�'6&�����HPSUDQW�VRIWZDUH�0HWWOHU�6WDU��0RVWUHV�GH������PJ�IRUHQ�DQDOLW]DGHV�HQ�FjSVXOHV�G·DOXPLQL�GH�����O�VRWD�DWPRVIHUD�LQHUWD��1���D�XQD�YHORFLWDW�G·HVFDOIDPHQW�GH�����&�PLQ�
'HVSUpV GHO�FXUDW�GLQjPLF��OHV�WHPSHUDWXUHV�GH�WUDQVLFLy�YtWULD��7J��IRUHQ�GHWHUPLQDGHV� UHIUHGDQW� OHV�PRVWUHV�D� WHPSHUDWXUD�DPELHQW� L� HVFDOIDQW�OHV�DPE�XQD�YHORFLWDW�GH�����&�PLQ�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�3DUW�H[SHULPHQWDO
/D� FDOLEUDFLy� GH� WHPSHUDWXUHV� HV� YD� GXU� D� WHUPH� XWLOLW]DQW� PRVWUHV�HVWjQGDUG�G·LQGL �S�I�� �������&���SORP��S�I�� �������&��L�]LQF��S�I�� �������&���(O�IOX[�GH�FDORU�HV�YD�FDOLEUDU�DPE�XQD�PRVWUD�G·LQGL�

$QjOLVL�WHUPRJUDYLPqWULFD��7*$�
/·DQjOLVL� WHUPRJUDYLPqWULFD� HV� YD� SRUWDU� D� WHUPH� HQ� XQD� WHUPREDODQoD�0HWWOHU�7ROHGR�7*$�6'7$���H�� HPSUDQW� VRIWZDUH�0HWWOHU� 6WDU��(O�SHV�GH� OHV�PRVWUHV� DQDOLW]DGHV�� WDQW�GH�PRQzPHU�SXU� FRP�GHO�PDWHULDO� FXUDW�� HV� WUREDYD�HQWUH� �� L� ��� PJ�� /·LQWHUYDO� GH� WUHEDOO� HV� WUREDYD� HQWUH� ��� L� ����&� HVVHQW� ����&�PLQ�OD�YHORFLWDW�G·HVFDOIDPHQW�HPSUDGD��VRWD�DWPRVIHUD�GH�QLWURJHQ�DPE�XQ�IOX[� GH� ���� PO�PLQ�� /HV� GDGHV� IRUHQ� DQDOLW]DGHV� SHU� PLWMj� GHO� SURJUDPDUL�0HWWOHU�67$5�
(V� YDQ�PHVXUDU� OHV� WHPSHUDWXUHV� G·LQLFL� GHO� SURFpV� GH� GHJUDGDFLy� DL[t�FRP�OHV�WHPSHUDWXUHV�HQ�OHV�TXH�OD�YHORFLWDW�G·DTXHVW�SURFpV�HUD�Pj[LPD�D�PpV�GHO�UHVLGX�FDUERQyV�D�����&�
/D� FDOLEUDFLy� GH� WHPSHUDWXUHV� HV� YD� GXU� D� WHUPH� XWLOLW]DQW� PRVWUHV�HVWjQGDUG�G·LQGL��S�I�� �������&���]LQF��S�I�� �������&���L�DOXPLQL��S�I�� �������&��

0LFURVFzSLD�GH�OOXP�SRODULW]DGD��320�
/·REVHUYDFLy�GH�OHV�WUDQVLFLRQV�HQWUH�PHVRIDVHV�L�O·HVWXGL�GH�OHV�GLIHUHQWV�WH[WXUHV� HV� YD� IHU� DPE� XQ� PLFURVFRSL� GH� OOXP� SRODULW]DGD� $;,2/$%� =(,66��$TXHVW�FRQVWDYD�GH�WUHV�REMHFWLXV��GRV�&3�$FKURPDW��[������L���[������L�XQ�/'�$&523/$1� ��[�������� G·XQD� SODWLQD� /,1.$0� PRGHO� 7+06� ���� DPE�SRUWDPRVWUHV� 7+06�&&�� G·XQ� DGDSWDGRU� SHU� D� $;,2/$%� =(,66�� G·XQ�SURJUDPDGRU�GH�WHPSHUDWXUHV�73����L�G·XQ�DGDSWDGRU�SHU�D�XQD�FjPHUD�UHIOH[�



3DUW�H[SHULPHQWDO BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5HYHODGRU�G·HSz[LGV�WHUPLQDOV���

/D�VROXFLy�UHYHODGRUD�HV�YD�SUHSDUDU�HQ�GLVVROGUH���J�GH�LRGXU�GH�VRGL�L����� J� GH� URLJ� GH�PHWLO� HQ� ����PO� GH� Q�EXWDQRO� VHF�� (O� UHYHODW� GH� OHV� SODTXHV�V·DFRQVHJXt�SHU�SROYRULW]DFLy�GH�OD�VROXFLy�VREUH�OD�SODFD�L�SRVWHULRU�HVFDOIDPHQW�G·DTXHVWD� ILQV� ��������&�� (OV� VHQ\DOV� FRUUHVSRQHQWV� D� HSz[LG� WHUPLQDO�GHVWDTXHQ�HQ�JURF�VREUH�HO�IRQV�URVDW�
5HYHODGRU�GH�EURP

/D� VROXFLy� UHYHODGRUD�HV�SUHSDUD�HQ�GLVVROGUH�$J12� HQ�HWDQRO��&RQYp�JXDUGDU�OD�VROXFLy�HQ�XQD�DPSROOD�IRVFD�LPSHGLQW�HO�SDV�GH�OD�OOXP��(O�UHYHODW�GH�OHV�SODTXHV�HV�YD�IHU�PXOODQW�OHV�SODTXHV�HQ�OD�VROXFLy�UHYHODGRUD�L�REVHUYDQW�D� OD� OOXP� XOWUDYLRODGD�� (OV� VHQ\DOV� FRUUHVSRQHQWV� DOV� FRPSRVWRV� EURPDWV�GHVWDTXHQ�HQ�EODQF�VREUH�XQ�IRQV�QHJUH�
'LIUDFFLy�GH�5DLJV�;��'5;�

/HV� PHVXUHV� GH� '5;� KDQ� HVWDW� UHDOLW]DGHV� XWLOLW]DQW� XQ� GLIUDFWzPHWUH�6LHPHQV�'������JHRPHWULD�SDUDIRFDO�%UDJJ�%UHQWDQR�L�JRQLzPHWUH�YHUWLFDO�É�É��SURYHwW�G·XQ�PRQRFURPDGRU�FRUEDW�GH�JUDILW�GH�IHL[�GLIUDFWDW�� ILQHVWUHV�GH�IHL[�LQFLGHQW� L� GLIUDFWDW� 6ROOHU�� ILQHVWUHV� GH� UHFHSFLy� GH� ������ L� XQ� FRPSWDGRU� GH�FHQWHOOHLJ� FRP� D�GHWHFWRU��/HV�PHVXUHV�GH�GLIUDFFLy�GH�5DLJV�;� D� WHPSHUDWXUD�KDQ HVWDW�IHWHV�HTXLSDQW�HO�GLIUDFWzPHWUH�6LHPHQV�DPE�XQD�FDPEUD�GH�FRQWURO�GH��WHPSHUDWXUD�DPE�XQD�OjPLQD�GH�SODWt�DPE�SODFD�FDOHIDFWRUD�$QWRQ�3DUU�+7.����/·LQWHUYDO� GH� OD� GLIUDFFLy� DQJXODU� �É HVWDYD� HQWUH� �� L� ����� /HV� GDGHV� KDQ� HVWDW�HQUHJLVWUDGHV�DPE�XQ�SDV�DQJXODU�GH������D���VHJRQV�SHU�SDV��/D�UDGLDFLy�&X�NÂV·KD�REWLQJXW�PLWMDQoDQW�XQ�WXE�GH�FRXUH�GH�5DLJV�;�RSHUDQW�D����N9�L����P$�
(OV� HVSDLDWV� UHWLFXODUV� �GKNO�� YDQ� VHU� FDOFXODWV� PLWMDQoDQW� OD� UHODFLy� GH�%UDJJ�

��� -�&��%XFKDQDQ���-��&��6FKZDUW]��-��&KHP��6RF���������������



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�3DUW�H[SHULPHQWDO
Q���O  �����GKNO ��VLQ�T

RQ�O pV�OD�ORQJLWXG�G·RQD�GH�OD�UDGLDFLy�HPSUDGD�L�Q� ��������������(Q�HO�WUDFWDPHQW�GHOV� HVSHFWUHV� GH� GLIUDFFLy� HV� YD� XWLOLW]DU� HO� SURJUDPD�',))5$&�$7�9���� GH�6RFDELP�
'LIUDFFLy�GH�5DLJV�;�GH�WH[WXUHV

/·DQjOLVL�GH�WH[WXUHV�KD�HVWDW�HIHFWXDW�HPSUDQW�XQ�GLIUDFWzPHWUH 6LHPHQV�'������JHRPHWULD�SDUDIRFDO�%UDJJ�%UHQWDQR�L�JRQLzPHWUH�KRULW]RQWDO�É��É DPE�XQ�FHUFOH�REHUW� WLSXV�(XOHULj��SURYHwW�G·XQ�FROLPDGRU� OODUJ�SURSHU�D� OD�PRVWUD�����PP�GH� ORQJLWXG�� L� ������ GH� ILQHVWUD� REHUWD�� /·DQJOH�G·LQFOLQDFLy�Ø KD� HVWDW�YDULDW�GHV�GH���D�����HQ�SDVVRV�GH����L�O·DQJOH�· KD�HVWDW�YDULDW�GH���D������HQ�SDV�GH� ��� L� �� VHJRQV� GH� WHPSV� G·HQUHJLVWUDPHQW�� 6·KD� XWLOLW]DW� UDGLDFLy�&X� NÂ ����P$�� ��� N9�� ILOWUDGD� DPE� XQD� SODFD� GH� 1L� L� XQ� GHWHFWRU� GH� FHQWHOOHLJ�� /HV�PHVXUHV�G·LQWHQVLWDW�V·KDQ�GXW�D�WHUPH�HQ�XQ�WXE�GH�&X�GH�IRFXV�SXQWXDO��
&RP�D�SRUWDPRVWUHV�V·KDQ�XWLOLW]DW YLGUHV�VLODQLW]DWV�DPE�XQD�VROXFLy�DO����GH�FORUXU�GH�WULPHWLOVLOLO��S�S��HQ�������WULFORURHWj�
(Q� HO� WUDFWDPHQW� GH� OHV� ILJXUHV� GH� SRO� HV� YD� XWLOLW]DU� HO� SURJUDPD�7(;785�$7�9������GH�6RFDELP�

2ULHQWDFLy�PDFURVFzSLFD�GHOV�SROtPHUV�FULVWDOO�OtTXLG
/HV� PRVWUHV� RULHQWDGHV� HV� YDQ� REWHQLU� HQWUHFUHXDQW� HOV� PRQzPHUV� HQ�SUHVqQFLD�G·XQ� FDPS�PDJQqWLF�GH�����7�HQ�XQ�DSDUHOO�9DULDQ�*HPLQL������/HV�PRVWUHV� HV�YDQ� LQWURGXLU�GLQV� HO� FDPS�PDJQqWLF� HQ� WXEV�GH� UHVVRQjQFLD�GH����PP�DPE�VLOLFRQD��/D�PRVWUD��HV�WUREDYD�GLQV�XQ�DOWUH�WXE�GH�YLGUH�GHJXGDPHQW�VLODQLW]DW��G·XQV���PP�GH�GLjPHWUH�D�WHPSHUDWXUHV�TXH�RVFLO�OHQ�HQWUH�HOV�����L�HOV�����&��GXUDQW�SHUtRGHV�GH�WHPSV�HQWUH���L���KRUHV��8Q�FRS�FXUDGHV�WRWHV�OHV�PRVWUHV�YDQ�VHU�SRVW�FXUDGHV�HQ�XQD�HVWXID�D�����&�GXUDQW���KRUHV�PpV�



3DUW�H[SHULPHQWDO BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$QjOLVL�WHUPRGLQDPRPHFjQLF��'07$�

(OV� DVVDMRV� GLQDPRPHFjQLFV� YDQ� VHU� UHDOLW]DWV� HQ� XQ� DSDUHOO� 7$� '0$������� WUHEDOODQW� DPE� OHV� IL[DFLRQV� GH� IOH[Ly� HQ� WUHV� SXQWV� SHU� D� PHVXUDU� HOV�PzGXOV� G·HPPDJDW]HPDWJH� L� GH� SqUGXD� �(·� L (µ��� D� PpV� GH� OD� WDQ� Å HQ� XQ�LQWHUYDO� GH� WHPSHUDWXUHV� HQWUH� ��� L� ����&�� WUHEDOODQW� D� XQD� YHORFLWDW�G·HVFDOIDPHQW� GH� ��&�PLQ�� XWLOLW]DQW� OD� IUHT�qQFLD� GH� �� +]�� /HV� PRVWUHV�DQDOLW]DGHV� HUHQ� GH� JHRPHWULD� FLOtQGULFD� L� WHQLHQ� XQ� GLjPHWUH� DO� YROWDQW� GH� ��PP�� 9DQ� VHU� FRPSDUDGHV� OHV� PRVWUHV� FXUDGHV� HQ� SUHVqQFLD� L� HQ� DEVqQFLD� GH�FDPS�PDJQqWLF��DL[t�FRP�WDPEp�OHV�PRVWUHV�FXUDGHV�HQ�O·HVWDW�LVzWURS�
3HU�D�OHV�PHVXUHV�GHOV�FRHILFLHQWV�OLQHDOV�G·H[SDQVLy�WqUPLFD��&7(��HV�YD�WUHEDOODU�DPE�OD�IL[DFLy�GH�SHQHWUDFLy�XWLOLW]DQW�XQD�IRUoD�G·��1��HQ�XQ�LQWHUYDO�GH�WHPSHUDWXUHV�HQWUH����L�����&��OD�IUHT�qQFLD�XWLOLW]DGD�HQ�OHV�DQjOLVLV�IRX�GH���+]�
/HV� GDGHV� REWLQJXGHV� IRUHQ� DQDOLW]DGHV� PLWMDQoDQW� HO� SURJUDPDUL�VXEPLQLVWUDW�SHU�7$�,QVWUXPHQWV�

7DOODGRUD�GH�PRVWUHV�SHU�O·DQjOLVL�GH�'5;
/HV� PRVWUHV� SHU� D� GLIUDFFLy� GH� 5DLJV�;� HV� YDQ� SUHSDUDU� D� SDUWLU� GHO�FLOLQGUH�REWLQJXW�HQ�HO�SURFpV�GH�FXUDW�� WDOODQW� OjPLQHV�GH���PP�GH�JUXL[�DPE�XQD�WDOODGRUD�6WUXHUV�DPE�XQ�GLVF�GH�GLDPDQW�GH����PP�GH�GLjPHWUH�

7DOODGRUD�GH�PRVWUHV�SHU�O·DQjOLVL�GH�GLFURwVPH�LQIUDURLJ
/HV�PRVWUHV�HV�YDQ�WDOODU�HQ�XQ�PLFURWRP�GH�OD�FDVD�5HL[KHUW�-XQJ�PRGHO��8OWUDFXW�(� L�YDQ�VHU� WDOODGHV�HQ� IRUPD�GH� OjPLQHV�GH���ÍP�DPE�XQ�SULVPD�GH�YLGUH�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�3DUW�H[SHULPHQWDO
'LFURwVPH�G·LQIUDURLJ

/HV�PHVXUHV� GH�GLFURwVPH� HV� YDQ�GXU� D� WHUPH� HQ�XQ� HVSHFWURIRWzPHWUH�G·LQIUDURLJ� DPE� WUDQVIRUPDGD� GH� )RXULHU� GH� 3HUNLQ� (OPHU� ����� HQ� XQ�SRUWDPRVWUHV�DPE�SRODULW]DGRU��(OV�HVSHFWUHV�YDQ�VHU�HQUHJLVWUDWV�HQ�OD�GLUHFFLy�GH� Pj[LPD� DEVRUFLy� L� HQ� OD� GLUHFFLy� SHUSHQGLFXODU� D� DTXHVWD�� (O� SDUjPHWUH�G·RUGUH�IRX�FDOFXODW�D�SDUWLU�GH�OD�UHODFLy�G·DEVRUEjQFLHV�HQ�OHV�GXHV�GLUHFFLRQV�GH�OD�EDQGD�HVFROOLGD�
(O� SDUjPHWUH� G·RULHQWDFLy� HV� YD� FDOFXODU� D� SDUWLU� GH� OHV� PHVXUHV�G·DEVRUEjQFLD�GHOV�HVSHFWUHV�G·LQIUDURLJ�PLWMDQoDQW�OD�VHJ�HQW�H[SUHVVLy�

3DUjPHWUH�G·RULHQWDFLy� ��$PD[ ² $��������$PD[ ���$����



3DUW�H[SHULPHQWDO BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�����6tQWHVL�GHOV�PRQzPHUV
/·REWHQFLy� GHOV� GLIHUHQWV� SURGXFWHV� HV� YD� IHU� D� SDUWLU� GHOV� UHDFWLXV�QHFHVVDULV� L� IHQW� ~V� GH� OD� UHDFFLy� DGLHQW� HQ� FDGD� SDV�� 3HU� DL[z� V·H[SOLFD� GH�PDQHUD�JHQHUDO�HO�SURFHGLPHQW�TXH�HV�GX�D�WHUPH�L�GHVSUpV�HV�GRQHQ�OHV�GDGHV�FRQFUHWHV�SHU�FDGD�XQ�GHOV�SURGXFWHV��$L[t�PDWHL[�HQ�O·DQQH[�HVWDQ�UHFROOLWV�HOV�HVSHFWUHV� GH� 501� GH� ��&� L� �+� G·DOJXQV� GHOV� FRPSRVWRV� VLQWHWLW]DWV�� FRP� D�UHSUHVHQWDWLXV�GH�OHV�VHYHV�IDPtOLHV�GH�FRPSRVWRV��1RPpV�HOV�HVSHFWUHV�GH�501�GH���&�L �+�GH�WRWV�HOV�PRQzPHUV�ILQDOV�HVWDQ�H[SRVDWV�HQ�HO�PDWHL[�DQQH[�

�������6tQWHVL�GHOV�GLDOGHKLGV��������� 6tQWHVL� GH� GLDOGHKLGV� DPE� HVSDLDGRUV� DOLIjWLFV� D� SDUWLU� GHO� ��KLGUR[LEHQ]DOGHKLG
�

���FRURQD��

Q� ����������������������
2 &+2&+�22+& Q

.�&2� '0)����&
2+ &+2�%U&+�%U Q

(Q� XQ�PDWUjV� GH� IRQV� URGy� GH� ����PO� L� WUHV ERTXHV� SURYHwW� G·DJLWDFLy�PDJQqWLFD�L�HQWUDGD�G·DUJy�V·DIHJHL[HQ���PPRO�GH�D�Z�GLEURPRDOFj�������PPRO�GH�O·DOGHKLG�������PPROV�GH����FRURQD����L���PPROV�GH�.�&2� HQ�����PO�GH�'0)��(V�ID�SDVVDU�DUJy�GXUDQW���PLQXWV�L�OD�EDUUHMD�GH�UHDFFLy�V·HVFDOID�ILQV�D����&��/D�UHDFFLy�HV�FRQWUROD�SHU�&&)�HPSUDQW�FRP�HOXHQW�XQD�VROXFLy�GH�WROXq�DFHWRQD�����Y�Y��'HVSUpV�GH���KRUHV OD�EDUUHMD�GH�UHDFFLy�V·DGGLFLRQD�VREUH�DLJXD�JHO�SHU�IHU�SUHFLSLWDU�HO�SURGXFWH��(V�ILOWUD�HO�VzOLG�REWLQJXW�L�HV�GLVVRO�HQ�GLFORURPHWj��HV�UHQWD�GLYHUVHV�YHJDGHV�DPE�XQD�VROXFLy�DO����GH�.2+�HQ�XQ�HPEXW�G·H[WUDFFLy��/D� IDVH� RUJjQLFD� V·DVVHFD� DPE� 0J62� DQKLGUH�� HV� ILOWUD� L� HV� URWDYDSRUD� HO�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�&RQFOXVLRQV

���&RQFOXVLRQV
�� /HV� HVWUDWqJLHV� VLQWqWLTXHV� SURSRVDGHV� SHU� OD� SUHSDUDFLy� GH� WRWV� HOV�PRQzPHUV� HSR[tGLFV� GLPqULFV� KD� SHUPqV� OOXU� REWHQFLy� DPE� DOWV�UHQGLPHQWV�L�HOHYDGD�SXUHVD�
�� 6·KDQ� SRJXW� LGHQWLILFDU� PHVRIDVHV� QHPjWLTXHV� SHU� HOV� PRQzPHUV�GLHSR[tGLFV� GLPqULFV� VLQWHWLW]DWV� GH� OHV� VqULHV� ,$Q�� ,,$Q�� $,,Q� L� ,,%Q��'·HQWUH� HOOV�� HOV� FRPSRVWRV� GH� OD� VqULH� ,,$Q� SUHVHQWHQ� PLOORUV�FDUDFWHUtVWLTXHV� PHVRPRUIHV�� GRQDW� O·DPSOL� LQWHUYDO� G·HVWDELOLWDW� GH� OD�PHVRIDVH� L� HO� PDMRU� QRPEUH� GH� FRPSRVWRV� G·DTXHVWD� VqULH� DPE�FDUDFWHUtVWLTXHV�OLTXLG�FULVWDO�OLQHV�
�� (OV� PRQzPHUV� GLHSR[tGLFV� GH� OD� VqULH� ,%Q� L� %,Q� IRUPHQ� PHVRIDVHV�HVPqFWLTXHV�L�DOJXQV�G·HOOV�IRUPHQ�D�PpV�D�PpV�PHVRIDVHV�QHPjWLTXHV�
�� 6·KD�REVHUYDW�XQ�QRWDEOH�HIHFWH�SDUHOO�LPSDUHOO�HQ�HOV�PRQzPHUV�GH�OD�VqULH�,%Q��WDQW�HQ�HOV�SXQWV�GH�IXVLy�L�LVRWURSLW]DFLy�FRP�HQ�HO�WLSXV�GH�PHVRIDVH��(O� PRQzPHUV� DPE� QRPEUH� SDUHOO� GH� PHWLOHQV� HQ� O·HVSDLDGRU� IRUPHQ�PHVRIDVHV� HVPqFWLTXHV� $� L� SUHVHQWHQ� WUDQVLFLRQV� D� WHPSHUDWXUHV� PpV�HOHYDGHV�� (OV� PRQzPHUV� DPE� XQ� QRPEUH� LPSDUHOO� GH� PHWLOHQV� IRUPHQ�PHVRIDVHV�HVPqFWLTXHV�&��
�� /D� GHWHUPLQDFLy� GH� O·HVSDLDW� GH� OHV� FDSHV� HVPqFWLTXHV� SHU� GLIUDFFLy� GH�5DLJV� ;� L� HO� FjOFXO� GHOV� SDUjPHWUHV� HVWUXFWXUDOV� SHU� &HULXV�� KD� SHUPqV�FRQVWDWDU� OD� GLVSRVLFLy� LQWHUFDODGD� GH� WRWV� HOV� PRQzPHUV� HQ� OHV� IDVHV�HVPqFWLTXHV� DPE� O·~QLFD� H[FHSFLy� GHO� PRQzPHU� ,%��� TXH� HV� GLVSRVD� HQ�PRQRFDSD�
�� /D� LQWURGXFFLy� G·XQLWDWV� R[RHWLOqQLTXHV� FRP� D� HVSDLDGRU� FRPSRUWD� XQD�GLVPLQXFLy� GH� OHV� FDUDFWHUtVWLTXHV�PHVRPRUIHV� TXH� HV� PDQLIHVWD� HQ� XQD�UHGXFFLy� GH� O·LQWHUYDO� G·HVWDELOLWDW� GH� OD� PHVRIDVH�� $� PpV�� WRWV� DTXHVWV�



&RQFOXVLRQVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
FRPSRVWRV�WHQHQ�WHPSHUDWXUHV�G·LVRWURSLW]DFLy�LQIHULRUV�DOV�VHXV�KRPzOHJV�FDUERQDWV�

�� 6·KD�SRJXW�FRPSURYDU��HQ�HOV�FRPSRVWRV�GLJOLFLGtOLFV�HVWXGLDWV��TXH�WDQW�OD�SRODULWDW�GHO�PHVRJHQ�FRP�OD�SUHVqQFLD�G·XQD�XQLy�HVWHU�HQWUH�HO�PHVRJHQ�L�O·HVSDLGRU� FHQWUDO� VyQ� QHFHVVDULV� SHU� D� OD� JHQHUDFLy� GH� PHVRIDVHV�HVPqFWLTXHV�
�� /D� SUHVqQFLD� G·XQ� JUXS� HVWHU�� HOHFWURDWUDLHQW�� L� XQ� JUXS� qWHU��HOHFWURGRQDGRU�� VLWXDWV� DOV� H[WUHPV� GHO� PHVRJHQ� LQFUHPHQWD� OD� SRODULWDW�GHO� PDWHL[� L� O·DWUDFFLy� HQWUH� DTXHVWHV� XQLWDWV�� DIDYRULQW� OD� GLVSRVLFLy�LQWHUFDODGD�GH�OHV�PROqFXOHV�HQ�OHV�IDVHV�HVPqFWLTXHV�
�� (Q� JHQHUDO�� HOV� FRPSRVWRV� GLPqULFV� DPE� HVSDLDGRUV� DPE� XQ� QRPEUH�LPSDUHOO� GH� PHWLOHQV� SUHVHQWHQ� SLWMRUV� FDUDFWHUtVWLTXHV� PHVRPRUIHV� L�GLILFXOWDYHQ� OD� IRUPDFLy� GH� /&7V� HQ� HOV� SURFHVVRV� G·HQWUHFUHXDPHQW�HVWXGLDWV�
��� /·HQWUHFUHXDPHQW� WqUPLF� GHOV� FRPSRVWRV� HVWXGLDWV�� WDQ� VROV� KD� SHUPqV�O·REWHQFLy�G·XQ�/&7�HQ�HO�FDV�GHO�PRQzPHU�$,,��� �/D�PHVRIDVH�IL[DGD�KD�HVWDW� LGHQWLILFDGD� FRP� D� HVPqFWLFD� &�� (OV� DOWUHV� FRPSRVWRV� SRUWDYHQ� D�PDWHULDOV�HQWUHFUHXDWV�LVzWURSV�
��� /·REWHQFLy�GH�/&7V�DPE�DPLQHV�SULPjULHV�WDQ�VROV�KD�HVWDW�SRVVLEOH�HQ�HO�FDV�GH�PHVzJHQV�DPE�HOHYDGD�SRODULWDW��VqULHV�,%Q��%,Q��,,$Q�L�$,,Q���'H�OHV�DPLQHV� DVVDMDGHV� OD� S�DPLQRDFHWRIHQRQD� D]LQD� �1$��� KD� HVWDW� OD� PpV�HIHFWLYD�SHU� D� O·REWHQFLy�GH�/&7V��/HV�PHVRIDVHV� IL[DGHV� VyQ�QHPjWLTXHVHQ�WRWV�HOV�FDVRV��H[FHSWH�HQ�HOV�PRQzPHUV�,%G��,%��L�,%���TXH�SUHVHQWDYHQ�RUGHQDFLRQV�HVPqFWLTXHV�&�
��� 6·KD� SRJXW� FRPSURYDU� OD� YDOLGHVD� GH� OHV� DPLQHV� WHUFLjULHV� FRP� D�FDWDOLW]DGRUV� SHU� D� O·REWHQFLy� � GH� /&7V� DPE�PDMRU� JUDX� G·RUGUH�� 7DPEp�DPE�DTXHVWV�DJHQWV�GH�FXUDW�V·KD�IHW�SDOHVD�OD�LPSRUWjQFLD�GH�OD�SRODULWDW�GHO� PHVzJHQ�� (OV� GtPHUV� GH� OD� VqULH� ,%Q� KDQ� SRUWDW� D� /&7V� DPE�
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RUGHQDFLRQV�HVPqFWLTXHV�&�IL[DGHV��PHQWUH�TXH�OHV�VqULHV�,,$Q�L�$,,Q�KDQ�SHUPqV�OD�IL[DFLy�G·RUGHQDFLRQV�QHPjWLTXHV���

��� 6·KD�IHW�SDOHVD�OD�QHFHVVLWDW�GH�UHDOLW]DU�HO�SURFpV�GH�FXUDW�HQ�GXHV�HWDSHV�TXDQ� V·XWLOLW]D� ����WROXHQGLLVRFLDQDW�� OD� SULPHUD� GH� OHV� TXDOV� SHUPHW� HO�FUHL[HPHQW� G·ROLJzPHUV�� TXH� SRVWHULRUPHQW� GRQHQ� OORF� D� XQD� [DU[D�HQWUHFUHXDGD�DPE�RUGHQDFLy�QHPjWLFD�
��� /·DGGLFLy� G·XQD� DPLQD� WHUFLjULD� FRP� D� FR�FDWDOLW]DGRU� HQ� HO� FXUDW� DPE�GLLVRFLDQDWV�KD�SHUPqV�O·REWHQFLy��HQ�XQD�VROD�HWDSD��GH�/&7V�DPE�IL[DFLy�GH� PHVRIDVHV� QHPjWLTXHV� �FRPSRVW� ,%�� L� VqULH� $,,Q�� R� HVPqFWLTXHV� &��FRPSRVWRV�,%���,%��L�,%����
��� 7RWHV�OHV�PHVRIDVHV�HVPqFWLTXHV�IL[DGHV HQ�HOV�/&7V�REWLQJXWV�VyQ�WLSXV�&�L� DPE� GLVSRVLFLy� HQ� PRQRFDSD�� LQGHSHQGHQWPHQW� GHO� VLVWHPD� GH� FXUDW�HPSUDW�
��� 6·KD� FRPSURYDW�SHU� WHUPRJUDYLPHWULD�TXH� O·HVWDELOLWDW� WqUPLFD�GHOV�/&7V�REWLQJXWV�DPE�DPLQHV�WHUFLjULHV�KD�HVWDW�VXSHULRU�D�OD�GHOV�/&7V�REWLQJXWVPLWMDQoDQW�HOV�DOWUHV�SURFHVVRV�GH�FXUDW�
��� (OV�/&7V�REWLQJXWV�SHU�HQWUHFUHXDPHQW�GLQV�G·XQ�FDPS�PDJQqWLF�GH�����7�SUHVHQWHQ� FDUDFWHUtVWLTXHV� DQLVRWUzSLTXHV� TXDQW� DO� &7(� PDOJUDW� TXH�PLWMDQoDQW� GLFURwVPH� G·,5� V·KDQ� GHWHUPLQDW� EDL[RV� SDUjPHWUHV�G·RUGHQDFLy��
��� /·HQWUHFUHXDPHQW� HQ� OD� PHVRIDVH� FRQGXHL[� D� PDWHULDOV� DPE� XQ� PzGXO�G·HPPDJDW]HPDWJH�VXSHULRU�DOV�HQWUHFUHXDWV�HQ�O·HVWDW�LVzWURS��/·HIHFWH�GHO�FDPS�PDJQqWLF�FRPSRUWD�VRODPHQW�XQ�OOHXJHU�LQFUHPHQW�G·DTXHVW�YDORU�GH�PzGXO�SHU�HOV�PDWHULDOV�RULHQWDWV�GLQV�HO�FDPS�UHVSHFWH�DOV�FRQVWLWXLWV�SH�PLFURGRPLQLV�
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