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������������������������������������ DPE� '1,� Q~P�� � � � � � � � � � � �� HQ� QRP� SURSL� L� HQ�UHSUHVHQWDFLy� GH� OD� &ROOD� (FRORJLVWD� /D� &DUUDVFD�(FRORJLVWHV� HQ� $FFLy��HQWLWDW� LQVFULWD�HQ�HO�5HJLVWUH�0XQLFLSDO�G¶$VVRFLDFLRQV�9HwQDOV�DPE�HO�Q~P�����L�HQ�HO�5HJLVWUH�G
$VVRFLDFLRQV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�DPE�HO�Q~P��������GH�OD�6HFFLy�3ULPHUD�GHO�5HJLVWUH�3URYLQFLDO�G
$ODFDQW��DPE�&,)�*����������L�DPE�VHX� VRFLDO� DO� F�HO� &DPt�� V�Q� G
$OFRL� �DGUHoD� SRVWDO�� DSDUWDW� GH� FRUUHXV� ���� ±�������$OFRL���
(�;�3�2�6�(����
$PE�GDWD����G
DJRVW�GH������V
KD�SXEOLFDW�HQ�HO�'LDUL�2ILFLDO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD� O
DQXQFL� SHO� TXDO� VH� VRWPHW� D� LQIRUPDFLy� S~EOLFD� OD� SURSRVWD� GH�PRGLILFDFLy�GH�O
RUGHQDQoD�GH�VzO�QR�XUEDQLW]DEOH�GHO�3OD�*HQHUDO�G
2UGHQDFLy�8UEDQD�G
$OFRL���8QD�YROWD�H[DPLQDW�O
HVPHQWDW�H[SHGLHQW��IRUPXOHP�OHV�VHJ�HQWV�
�
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���/D�SURSRVWD�GH�PRGLILFDFLy�LQGLFD�TXH�LQFORX��XQD�FRQFUHWD�UHJXODFLy�SHU�D�O
jUHD�GHO�6DQWXDUL�GH�OD�)RQW�5RMD���SHUz�GH�IHW�QRPpV�UHJXOD�O
~V�XUEDQtVWLF�GHO�FRQMXQW�GH�[DOHWV�TXH�FRQIRUPHQ� O
DYLQJXGD�GHO�'RFWRU�(VSLQyV��VHQVH�DFODULU�KR�HQ�FDS�PRPHQW���
'
DFRUG� DPE� OD� ]RQLILFDFLy� HVWDEOLGD� SHO� 3OD� 5HFWRU� G
ÒV� L� *HVWLy� GHO� 3DUF�1DWXUDO� GHO�&DUUDVFDO� GH� OD� )RQW�5RMD� �358*��� O
jUHD�GHO� VDQWXDUL� GH� OD� )RQW�5RMD�HV�WURED�GLQV�OD�]RQD�G
ÒV�3XEOLF�6RVWHQLEOH��FRQFUHWDPHQW��DUW�������D��FRP�D�(VSDL�G
ÒV�1DWXUDOtVWLF�L�5HFUHDWLX�,QWHQVLX��15,���
(Q� DTXHVW� HVSDL� HV� SHUPHWHQ� �DPE� FDUjFWHU� JHQHUDO� HOV� XVRV�WXULVWLFRUHFUHDWLXV� DPE� ILQV� QDWXUDOtVWLFV�� XVRV� HGXFDWLXV� L� XVRV�FLHQWLILFRHFROzJLFV�� �DUW�� ����� GHO� 358*��� �$TXHVWV� XVRV� QRPpV� SRGUDQ�WLQGUH�VXSRUW�VREUH�HGLILFDFLRQV�H[LVWHQWV�L�V
KDXUj�GH�SULPDU�OD�XELFDFLy�HQ�DTXHOOV� HGLILFLV� GH� FDUjFWHU� WUDGLFLRQDO� H[LVWHQWV� DO� SDUF�� �DUW�� ����� GHO�358*���

� � �� 6U��$OFDOGH�GH�O
$MXQWDPHQW�
G
$OFRL�3ODoD�G
(VSDQ\D�����������$OFRL�
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*UDQ�SDUW� GHOV�XVRV�HVSHFtILFDPHQW�SHUPHVRV�SHO� 358*� �DUW��������HQ�HOV�HVSDLV�15,��V
KDQ�G
HVWDEOLU�QHFHVVjULDPHQW�HQ�HGLILFDFLRQV�MD�H[LVWHQWV��eV�HO� FDV�� SHU� H[HPSOH�� G
DOJXQHV� DFWLYLWDWV� HGXFDWLYHV� L� FLHQWtILTXHV�� FHQWUH�G
LQWHUSUHWDFLy��DXOD�GH�OD�QDWXUD��HVWDEOLPHQWV�G
KRVWDOHULD��DOEHUJ��HVFROHV�WDOOHU�� PDJDW]HPV� SHU� DO� VHUYHL� GHO� SDUF�� VDQLWDULV�� GXW[HV�� ODYDERV��PHQMDGRUV�L�G
DOWUHV�VHUYHLV�S~EOLFV��(V�WUDFWD��HQ�GHILQLWLYD��GH�PROWV�XVRV�SUHYLVWRV� TXH� KDQ� GH� FRPSDUWLU� HO� OLPLWDW� HVSDL� TXH� FRUUHVSRQ� D� OHV�HGLILFDFLRQV� H[LVWHQWV� HQ� O
jUHD� GHO� 6DQWXDUL�� O
DQWLJD� KRVSHGHULD�UHFRQVWUXwGD� FRP� XQ� HFRFHQWUH�� O
HUPLWD�VDQWXDUL�� O
DQWLF� FRQMXQW�G
KDELWDWJHV� G
~V� UHVLGHQFLDO� WHPSRUDO�� O
KDELWDWJH� GHO� JXDUGD� L� HOV� VHUYHLV�S~EOLFV�DQQH[RV��DUW�������GHO�3OD�G
2UGHQDFLy�GHOV�5HFXUVRV�1DWXUDOV������²3251²���
3HU�WDQW��O
DSURYDFLy�GH�OD�SURSRVWD�TXH�ID�O
$MXQWDPHQW�G
$OFRL�FRPSURPHWULD�OD� PDMRU� SDUW� GH� O
HVSDL� GLVSRQLEOH� SHU� D� O
~V� KRWHOHU�� TXH� HO� 358*�H[SUHVVDPHQW� FRQVLGHUD� XQ� HTXLSDPHQW� QR� SULRULWDUL� �DUW�� ������� L�DXWRPjWLFDPHQW� IDULD� LQYLDEOHV� DOWUHV� XVRV� SUHYLVWRV� SHO� 358*�� &DO� GLU� TXH�WDPEp�V
LPSHGLULD�OD� LQVWDO ODFLy�G
XQ�VHUYHL�G
DOEHUJ�HQ�HO�SDUDWJH�GH�OD�)RQW�5RMD��TXH�WRW�L�TXH�WDPSRF�QR�pV�SULRULWDUL��DUW�������GHO�358*��Vt�TXH�FRPSWD�DPE�HO�VXSRUW�GHO�3DUF�SHO�IHW�GH�VHU�XQ�GHOV�UHTXLVLWV�SHU�D�O
HOLPLQDFLy�WRWDO�D�OODUJ�WHUPLQL�GH�O
DFDPSDGD�DOV�WHUUHQ\V�S~EOLFV�GHO�3DUF�1DWXUDO��DUW�������GHO�358*���
(Q� FRQFOXVLy�� OD� SUHWHVD� UHJXODFLy� GH� O
jUHD� GHO� VDQWXDUL� SURSRVDGD� SHU�O
$MXQWDPHQW�G
$OFRL�QR�VROV�QR�RUGHQD�O
jUHD�FRPSOHWD��VLQy�TXH�SHU�OLPLWDU�VH�H[FOXVLYDPHQW�DO�FRQMXQW�GH�[DOHWV�GH�O
DYLQJXGD�GHO�'RFWRU�(VSLQyV�L�GHVWLQDU�ORV� HQ� H[FOXVLYD� D� O
~V� KRWHOHU� L� GH� UHVWDXUDFLy�� LPSHGHL[� XQD� SODQLILFDFLy�UDFLRQDO�TXH�GLVWULEXwVFD�DGHTXDGDPHQW�HOV�GLYHUVRV�XVRV�SUHYLVWRV�SHO�358*��
(O�TXH�FDOGULD�SHU�HYLWDU�DTXHVW�GHVSURSzVLW�pV��MXVWDPHQW��HO�TXH�HQXQFLD�OD�SURSRVWD� GH� PRGLILFDFLy�� UHJXODU� WRWD� O
jUHD� GHO� VDQWXDUL�� $TXHVWD� UHJXODFLy�UHTXHUHL[��DOPHQ\V��OD�GHOLPLWDFLy�GH�O
jUHD�DIHFWDGD��OD�GLVWULEXFLy�UDFLRQDO�GH�O
HVSDL�GLVSRQLEOH��HGLILFDFLRQV��SODFHV�G
DSDUFDPHQW��DFFHVVRV�����HQWUH�WRWV�HOV�XVRV�L�DSURILWDPHQWV�SUHYLVWRV�SHU�OD�QRUPDWLYD�GHO�3DUF��OD�GHILQLFLy�GHO�UDGL�GH�SURWHFFLy� GH� OD� IRQW� �DO� TXDO� HQV� UHIHULUHP� PpV� HQGDYDQW��� OD� XELFDFLy� L�FDUDFWHUtVWLTXHV�GH�OHV�LQVWDO ODFLRQV�GH�VDQHMDPHQW�GH�OHV�DLJ�HV��HWF��
�

���(QWUH� HOV� REMHFWLXV� GHO� 3251� ILJXUHQ� HO� G
DVVHJXUDU� HO� PDQWHQLPHQW� GHOV�HOHPHQWV�L�FRQMXQWV�GHO�SDWULPRQL�KXPj�²FXOWXUDO��KLVWzULF�L�DUTXLWHFWzQLF²�PpV� UHPDUFDEOHV� �DUW�� ��� OOHWUD� F�� L� HO� G
HVWDEOLU� GLUHFWULXV� VREUH� O¶DFWLYLWDW�XUEDQLW]DGRUD�� GH� PDQHUD� TXH� V¶DVVHJXUH� OD� UHVWDXUDFLy� L� OD� FRQVHUYDFLy�G¶HOHPHQWV� DUTXLWHFWzQLFV� KLVWzULFV� L� WUDGLFLRQDOV� G¶LQWHUpV� �DUW�� ��� OOHWUD� L���'
DFRUG�DPE�O
DUWLFOH�����E�GHO�358*��HOV�DOORWMDPHQWV�GH�GHVFDQV�FRQVWUXwWV�D� OD� )RQW� 5RMD� DO� FRPHQoDPHQW� GHO� VHJOH� ;;� VyQ� XQD� SDUW� G
DTXHVW�SDWULPRQL�FXOWXUDO��TXH�FDO�SURWHJLU�L�FRQVHUYDU��DPE�HVSHFLDO�DWHQFLy���
(Q� FRKHUqQFLD� DPE� DTXHVWRV� REMHFWLXV�� O
DUWLFOH� ��� GHO� 3251� SURKLEHL[� �HO�GHVPDQWHOODPHQW� R� GHPROLFLy� G
DTXHOOV� HGLILFLV� L� LQVWDO ODFLRQV� WUDGLFLRQDOV�G
LQWHUpV� KLVWzULF� L� DUTXHROzJLF�� SHOV� TXDOV� HV� SRWHQFLDUDQ� OHV� DFWXDFLRQV�TXH�
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VXSRVHQ� OD� VHXD�PLOORUD�� UHVWDXUDFLy� L� FRQVHUYDFLy�� L� QRPpV� SHUPHW� OD� VHXD�UHFRQVWUXFFLy�HQ�HOV��FDVRV�HQ�TXH�HO�VHX�HVWDW�GH�FRQVHUYDFLy�QR�SHUPHWD�FDS�DOWUD�DFWXDFLy���
$L[t�PDWHL[��HO�358*��DUW��������SURKLEHL[� �HO� GHVPDQWHOODPHQW�R�GHPROLFLy�G¶DTXHOOV�HGLILFLV� L� LQVWDO ODFLRQV�WUDGLFLRQDOV�G¶LQWHUpV�KLVWzULF� L�DUTXHROzJLF��SHU� DOV� TXDOV� HV� SRWHQFLDUDQ� OHV� DFWXDFLRQV� TXH� HQ� VXSRVHQ� PLOORUD��UHVWDXUDFLy�L�FRQVHUYDFLy���
&RQVHT�HQWPHQW�DPE�DTXHVWD�QRUPDWLYD�� OD�UHJXODFLy��SHO�TXH�ID�DOV�[DOHWV��KD� GH� SDUWLU� GH� OD� SURKLELFLy� GHO� VHX� GHVPDQWHOODPHQW� R� GHPROLFLy� L� GH�O
REOLJDFLy�GH�FRQVHUYDU�HOV�TXH�HQFDUD�HVWDQ�HQ�ERQ�HVWDW��UHKDELOLWDU�HOV�PpV�GHWHULRUDWV� L� OLPLWDU�VH�D� OD� UHFRQVWUXFFLy�GHOV�TXH� MD�HVWDQ�DVVRODWV��$L[z�QR�LPSHGHL[� TXH� V
KL� UHDOLW]HQ� �OHV� DFWXDFLRQV� VLQJXODUV� QHFHVVjULHV� SHU� D�O
DGHTXDFLy� GHOV� LPPREOHV� H[LVWHQWV� DOV� XVRV� G
DOORWMDPHQW�� HGXFDFLy� QR�UHJODGD�L�UHVWDXUDFLy���DUW�������GHO�3251���
$PE� PpV� PRWLX� TXDQ� O
DUWLFOH� ��� GHO� 3251� QR� SHUPHW� �OD� FRQVWUXFFLy�G
HGLILFDFLRQV� GH� QRYD� SODQWD� GH� TXDOVHYRO� FODVVH�� L� O
DUWLFOH� ����� GHO� 358*��SURKLEHL[�� DPE� FDUjFWHU� JHQHUDO�� WRWD� FODVVH� G
HGLILFDFLy� GH� QRYD� SODQWD�UHODFLRQDGD� DPE� O
DFWLYLWDW� UHFUHDWLYD� D� O
jPELW� G
DSOLFDFLy� G
DTXHVW� 358*��DPE� O
H[FHSFLy� GHOV� VHUYHLV� VDQLWDULV� L� GH� VDQHMDPHQW� GH� OHV� DLJ�HV� TXH�VLJXHQ� QHFHVVDULV� SHU� D� HOLPLQDU� HOV� LPSDFWHV� H[LVWHQWV� D� OHV� ]RQHV� G
~V�S~EOLF���
�

���$�PpV�D�PpV��HO� FRQMXQW�GH�[DOHWV�HV� WURED� LQFOzV�HQ�HO�&DWjOHJ�G
(GLILFLV�G
,QWHUpV�G
$OFRL��DPE�HO�QLYHOO� ,9�$��QLYHOO��SURWHFFLy�DPELHQWDO�� FDWHJRULD�$���OD�TXDO�FRVD�REOLJD�D�FRQVHUYDU�QH�OHV�IDoDQHV�HQ�OD�VHXD�WRWDOLWDW��
(O� FDWjOHJ� GHVFULX� DTXHVW� FRQMXQW� FRP� ���� KDELWDWJHV� XQLIDPLOLDUV� DGRVVDWV�DPE�SDWL�SRVWHULRU��TXH�IRUPHQ�XQ�FDUUHU���
6HJRQV�HO�FDWjOHJ��TXHGHQ�SURKLELGHV�HQ�DTXHVW�FRQMXQW��
�� OHV�UHIRUPHV�H[WHULRUV�DPE�GHPROLFLy�R�VXEVWLWXFLy�SDUFLDO�GHOV�WDQFDPHQWV�GH�OD�IDoDQD�H[WHULRU��
�� O
DPSOLDFLy�GH� O
HGLILFDFLy�TXH�V
HQWpQ� WDQW�VREUH� OD�SUzSLD�HGLILFDFLy�FRP�HQ�IRUPD�GH�QRYHV�SODQWHV��

&RQVLGHUD� DFWXDFLRQV� SUHIHUHQWV� OD� VHXD� FRQVHUYDFLy�� UHVWDXUDFLy� L�FRQVROLGDFLy��
(QWUH�OHV�DFWXDFLRQV�QR�SUHIHUHQWV�ILJXUHQ�OHV�VHJ�HQWV��
�� UHIRUPD�GH�OD�FREHUWD��
�� EXLGDW�L�UHFRQVWUXFFLy�LQWHULRU��
�� UHDGDSWDFLy�GH�O
HGLILFDFLy��
�� UHIRUPD� LQWHULRU� TXH� VXSRVH� UHRUJDQLW]DFLy� GHOV� WDQFDPHQWV� GHOV� SDWLV�LQWHULRUV��
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3HU� WDQW�� WRUQHP� D� LQVLVWLU� TXH� OD� UHJXODFLy� SHO� TXH� ID� DOV� [DOHWV� KDXULD� GH�GHL[DU� EHQ� FODU� TXH� OHV� DFWXDFLRQV� TXH� V
KL� GXJXHQ� D� WHUPH� KDQ� G
HVWDU�GLULJLGHV� HQ� SULPHU� OORF� D� OD� VHXD� FRQVHUYDFLy�� UHVWDXUDFLy� L� FRQVROLGDFLy�� OD�TXDO� FRVD� LQFORX� O
REOLJDFLy�GH� FRQVHUYDU� OHV� IDoDQHV�HQ� OD� VHXD� WRWDOLWDW� L� OD�SURKLELFLy�GH�O
DPSOLDFLy��WDQW�VREUH�OHV�SUzSLHV�HGLILFDFLRQV�FRP�HQ�IRUPD�GH�QRYHV�SODQWHV���
/HV�DFWXDFLRQV�SHUPHVHV��UHIRUPD�GH�FREHUWD��EXLGDW�L�UHFRQVWUXFFLy�LQWHULRU��UHDGDSWDFLy� L� UHIRUPD� LQWHULRU�� HQFDL[HQ� SHUIHFWDPHQW� DPE� OHV� DFWXDFLRQV��DGPHVHV� SHU� OD� QRUPDWLYD� GHO� 3DUF� SHU� D� O
DGHTXDFLy� DOV� XVRV� SUHYLVWHV� SHO�358*��
�

��� -D� KHP� GLW� TXH� VH� VXSRVD� TXH� OD� SURSRVWD� GH� UHJXODFLy� HV� UHIHUHL[�H[FOXVLYDPHQW�DOV�HGLILFLV��DQWLFV�[DOHWV�G
HVWLXHLJ��GH�O
DYLQJXGD�GHO�'RFWRU�(VSLQyV��G
DFRUG�DPE�HL[H�FULWHUL�UHGDFWHP�OHV�DO OHJDFLRQV�SRVWHULRUV��
(Q� O
DO OHJDFLy� SULPHUD� KHP� DUJXPHQWDW� HO� TXH� HQWHQHP� TXH� KDXULD�G
LQFORXUH�FRP�D�PtQLP�XQD�DXWqQWLFD�UHJXODFLy�FRPSOHWD�L�UDFLRQDO�GH�O
jUHD�GHO� VDQWXDUL�� SHUz�� D� EDQGD� G
DL[z�� FRQVLGHUHP� TXH� VL� HOV� DXWRUV� GH� OD�SURSRVWD�SUHWHQHQ�QRPpV�UHJXODU�HL[HV�HGLILFDFLRQV��DPE�O
~QLF�REMHFWLX�GH�IDFLOLWDU� HO� FDPt� SHU� D� OD� LQVWDO ODFLy� G
XQ� KRWHO� GH� JUDQV� GLPHQVLRQV���DOPHQ\V�KDXULHQ�GH�IHU�KR�FRQVWDU�HQ�DOJXQ�SXQW�GHO�GRFXPHQW�H[SRVDW�DO�S~EOLF��MD�TXH�G
DOWUD�PDQHUD�OHV�HVSHFLILFDFLRQV�SURSRVDGHV��G
DOWXUD��IURQW�GH� IDoDQD�� ~V� GRPLQDQW�� Q~PHUR� GH� SODQWHV����� UHVXOWHQ� DEVXUGHV�� MD� TXH�OHJDOPHQW�VHULHQ�DSOLFDEOHV�WDPEp�D�WRWHV�OHV�HGLILFDFLRQV�GH�O
jUHD��

�
���/D� UHJXODFLy� SURSRVD� FRP�D� WLSRORJLD� G
HGLILFDFLy� O
DwOODGD� HQ�EORF� H[HPSW��FRVD�TXH�FRPSRUWD�XQ�FDQYL��MD�TXH�DFWXDOPHQW�HOV����[DOHWV�UHVSRQHQ�D�OD�WLSRORJLD� G
HGLILFDFLy� DJUXSDGD� R� DGRVVDGD� �YDULDQW� GH� O
HGLILFDFLy� HQWUH�PLWJHUHV���

$� KRUHV�G
DUD� HV� WUDFWD�G
XQD�SOXUDOLWDW� G
HGLILFLV�� DPE�QXPHUDFLy� L� DFFHVVRV�GLIHUHQFLDWV��TXH�GH�IHW�IRUPHQ�XQD�DYLQJXGD��O
DYLQJXGD�GHO�'RFWRU�(VSLQyV���7DQW� HO� 3251� FRP� HO� 358*�� TXDQ� IDQ� UHIHUqQFLD� D� DTXHVWV� HGLILFLV�� WDPEp�WHQHQ�HQ�FRPSWH�DTXHVWD�SOXUDOLWDW��FRQMXQW�G
KDELWDWJHV��DUW�������GHO�3251���DOORWMDPHQWV� GH� GHVFDQV� �DUW�� ����E� GHO� 358*�� L� [DOHWV� GH� OD� FROzQLD� G
HVWLX��DUW�� �����G� GHO� 358*��� 7DPEp�� FRP� KHP� LQGLFDW� HQ� O
DO OHJDFLy� WHUFHUD�� HO�&DWjOHJ� G
(GLILFLV� G
,QWHUpV� G
$OFRL� GHVFULX� HO� FRQMXQW� FRP� ���� KDELWDWJHV�XQLIDPLOLDUV�DGRVVDWV�DPE�SDWL�SRVWHULRU��TXH�IRUPHQ�XQ�FDUUHU���
$TXHVWD�FLUFXPVWjQFLD�V
KDXUj�GH�WLQGUH�HQ�FRPSWH�WDQW�SHU�D�OD�GHWHUPLQDFLy�GH�OHV�DOWXUHV�Pj[LPHV��GHO�QRPEUH�GH�SODQWHV�L�GHOV�FRQGLFLRQDQWV�HVWqWLFV��
�

���/D� SURSRVWD� PXQLFLSDO� QRPpV� FRQVLGHUD� FRP� D� ~V� GRPLQDQW� HO� WHUFLDUL��DVVRFLDW�KRWHOHU�L�UHVWDXUDFLy���TXDQ��²SHO�TXH�KHP�H[SRVDW�HQ�O
DO OHJDFLy�Q~P���²��KDXULD�GH�VHU�GRWDFLRQDO�L�WHUFLDUL��GH�PDQHUD�TXH�QR�HV�WDQFDUD�
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OD� SRUWD� D� OD� SRVVLELOLWDW� G
DOWUHV�XVRV�SUHYLVWRV� HQ�HO� 358*�TXH�SHU�D� VHU�YLDEOHV�SRGHQ�UHTXHULU�DOPHQ\V�XQD�SDUW�G
HL[H�HVSDL��
�
���/
DOWXUD� Pj[LPD� GH� FRUQLVD� SURSRVDGD� pV� GH� �� PHWUHV� L� �� HO� Q~PHUR� GH�SODQWHV�� FRQVLGHUHP� FRUUHFWHV� DTXHVWHV� SUHVFULSFLRQV� QRPpV� SHU� DOV� WUHV�HGLILFLV� GH� GRV� SODQWHV� GHO� FRQMXQW�� HOV� GRV� VLWXDWV� HQ� HOV� H[WUHPV� GH�O
DYLQJXGD� L� O
DOWUH�� MD� DVVRODW� L� TXH� V
KDXULD� GH� UHFRQVWUXLU�� HQ� OD� SDUW�FHQWUDO��3HO�TXH�ID�D�OD�UHVWD��TXH�QRPpV�FRQVWHQ�G
XQD�SODQWD�EDL[D��QR�pV�SHUPLVVLEOH�O
DXJPHQW�GH�OD�VHXD�DOWXUD��G
DFRUG�DPE�O
DUWLFOH������GHO�358*�L�OHV�SURKLELFLRQV�HVWDEOLGHV�HQ�HO�&DWjOHJ�G
(GLILFLV�G
,QWHUpV�G
$OFRL��
�
���&RQVLGHUHP�TXH�HOV�VRWHUUDQLV�L�VHPLVRWHUUDQLV��²GHFODUDWV�DGPLVVLEOHV�SHU�OD� UHJXODFLy²� � KDXULHQ� G
HVWDU� VHPSUH� FRQGLFLRQDWV� D� OD� FRQVHUYDFLy� GHOV�[DOHWV��D�OD�QR�DOWHUDFLy�GH�OHV�VHXHV�IDoDQHV�L�D�OD�QR�DIHFFLy�D�OD�IRQW�5RMD��O
DUWLFOH����GHO�3251�HVWDEOHL[�TXH��HV�SRGUj�GHILQLU�XQ�UDGL�GH�ILQV�D����P�D�O¶HQWRUQ�GH�IRQWV�L�EUROODGRUV�HQ�HOV�TXDOV�QR�VLJD�SHUPHVD�O¶HGLILFDFLy�QL�OHV�DFWXDFLRQV� TXH� SRJXHUHQ� SHUMXGLFDU� OD� TXDOLWDW� GH� OHV� DLJ�HV� R� HO�PDQWHQLPHQW�GH�O¶DT�tIHU���
�
���(QV� VHPEOD� LQDFFHSWDEOH� TXH�� SHO� TXH� ID� D� OD� GRWDFLy� G
DSDUFDPHQW��VLPSOHPHQW� HV� GLJD� TXH� �HV� UHVROGUj� HQ� O
HQWRUQ� VHJRQV� KR� SHUPHWD�O
RURJUDILD� QDWXUDO��� (O� 358*� pV� PROW� FODU� TXDQ� HVWDEOHL[� TXH��O
HVWDFLRQDPHQW� GH� YHKLFOHV� DO� 3DUF� QRPpV� pV� SHUPpV� DOV� DSDUFDPHQWV�HVSHFLDOPHQW� FRQGLFLRQDWV�� VLWXDWV� D� O¶(UPLWD� GH� 6DQW� $QWRQL�� 3DHOOHUV� GH�6DQW�$QWRQL�L�3DUDWJH�GH�OD�)RQW�5RMD���DUW���������3HO�TXH�ID�D�OD�XELFDFLy�GH� QRXV� DSDUFDPHQW�� DTXHVWD� ~QLFDPHQW� SRW� WLQGUH� OORF� �VREUH� HVSDLV�GHJUDGDWV�R�FDPSV�GH�FXOWLX���DUW�����GHO�3251��� LQH[LVWHQWV�HQ� O
jUHD�GHO�VDQWXDUL��

/
DUWLFOH� ���� GHO� 3*28� G
$OFRL� HVWDEOHL[� TXH� HQ� HOV� HVWDEOLPHQWV� KRWHOHUV� HO�QRPEUH�G
DSDUFDPHQWV� VHUj�HO�PDMRU�G
DSOLFDU�HOV�HVWjQGDUV�G
XQD�SODoD�SHU�FDGD� ����PHWUHV� TXDGUDWV� R� SHU� FDGD� WUHV� KDELWDFLRQV�� 'H� WRWD�PDQHUD�� OD�QHFHVVLWDW�UHDO�G
DSDUFDPHQWV�VHULD�PROW�VXSHULRU��MD�TXH�HOV�XVXDULV�GH�O
KRWHO�V
KL� GHVSODoDULHQ� PDMRULWjULDPHQW� DPE� FRW[H�� DWHVD� OD� GLVWjQFLD� ILQV� D� OD�SREODFLy��
'H� WRW� DL[z� HV� GHVSUpQ� TXH� HOV� DSDUFDPHQWV� TXH� UHTXHULULD� XQD� LQVWDO ODFLy�KRWHOHUD� V
KDXULHQ� GH� GHWUDXUH� GH� O
HVSDL� G
DSDUFDPHQW� OOLXUH� H[LVWHQW� HQ� HO�SDUDWJH��TXH�MD�SUHVHQWD�JUHXV�SUREOHPHV�GH�VDWXUDFLy��UHIOHFWLWV�HQ�HO�358*��DUWLFOHV������������L��������HOV�TXDOV�V
DFFHQWXDULHQ�GH�PDQHUD�GLVFULPLQDWzULD��
'
DOWUD� EDQGD�� OD� SRVVLELOLWDW� IXWXUD� GH� GHVWLQDU� D� DSDUFDPHQWV� OD� ]RQD�G
DFDPSDGD�SRW�TXHGDU�WUXQFDGD�VL�QR�HV�JDUDQWHL[�OD�XELFDFLy�G
XQ�DOEHUJ�DO�SDUDWJH�GH� OD�)RQW�5RMD��DPHQDoDGD�SHU� OD� UHJXODFLy�SURSRVDGD��YHJHX�O
DO OHJDFLy�SULPHUD���



 ��

3HU� WDQW�� LQVLVWLP� QRYDPHQW� HQ� OD� QHFHVVLWDW� G
XQD� DXWqQWLFD� UHJXODFLy� GH�O
jUHD� FRPSOHWD� GHO� VDQWXDUL�� MD� TXH� OD� SURSRVWD� SUHVHQWDGD� LPSHGLULD� GH�PDQHUD� LUUHYHUVLEOH� O
RUGHQDFLy� UDFLRQDO� GH� O
jUHD� L� OD� UHVROXFLy� DGHTXDGD�GHOV�SUREOHPHV�GH�VDWXUDFLy�TXH�SUHVHQWD��
�
���/D� SURSRVWD� GH� UHJXODFLy� HVWDEOHL[� XQV� FRQGLFLRQDQWV� HVWqWLFV� FODUDPHQW�LQVXILFLHQWV��SHU�WDO�FRP�QRPpV�H[LJHL[�O
KDUPRQLW]DFLy�DPE�O
HQWRUQ�L�GHL[D�HQ� PDQV� GHOV� WqFQLFV� PXQLFLSDOV� HOV� FULWHULV� WqFQLFV�� HVWqWLFV� L�PHGLDPELHQWDOV�� VHQVH� HVPHQWDU� HOV� UHTXLVLWV� REMHFWLXV� GHWHUPLQDWV� SHO�&DWjOHJ�G
(GLILFLV�G
,QWHUpV�G
$OFRL�L�HOV�TXH�HV�GHVSUHQHQ�GH�OHV�GLVSRVLFLRQV�GHO�3251�L�GHO�358*��YHXUH�DO OHJDFLRQV�VHJRQD�L�WHUFHUD���
�
���/D� PRGLILFDFLy� GH� O
RUGHQDQoD� GH� VzO� QR� XUEDQLW]DEOH� pV� zEYLDPHQW� XQD�LQLFLDWLYD�VREUH�HOV�[DOHWV�GH�OD�FROzQLD�G
HVWLX��MD�TXH�FRPSRUWD�XQD�GHFLVLy�VREUH�OD�GHVWLQDFLy�ILQDO��²L�H[FORHQW²��G
DTXHVWV�HGLILFLV��eV��SHU�WDQW��XQ�GHOV� VXSzVLWV� HQ� TXq� HV� UHTXHUHL[� O
LQIRUPH� SUHFHSWLX� GHO� &RQVHOO� GH�3URWHFFLy� GHO� 3DUF� 1DWXUDO� �DUW�� �����G� GHO� 358*��� VHQVH� HO� TXDO� QR� SRW�DSURYDU�VH�GHILQLWLYDPHQW�OD�SURSRVWD��
�
����1R� V
KD� IHW� FDS� HVWXGL� VREUH� OHV� QHFHVVLWDWV� G
DOORWMDPHQW� HQ� HO� 3DUF�1DWXUDO� L�HQ� OD�VHXD�jUHD�G
LQIOXqQFLD� L�HQFDUD�QR�V
KD�HODERUDW�HO�3OD�G
ÒV�3~EOLF�� TXH� KDXUj� GH� GHWHUPLQDU� OD� FDSDFLWDW� G
DFROOLGD� GHO� SDUDWJH� GH� OD�)RQW� 5RMD�� eV� HYLGHQW� TXH� DTXHVWD� FDSDFLWDW� pV� OLPLWDGD� L� QR� SHUPHW� OD�LQVWDO ODFLR�G
XQ�KRWHO�VHQVH�JHQHUDU� LPSDFWHV�DPELHQWDOV�QHJDWLXV�SHO�TXH�ID�D�O
RFXSDFLy�GH�O
HVSDL��OD�GLVSRQLELOLWDW�G
DLJXD�L�G
HQHUJLD��OD�JHQHUDFLy�L�WUDFWDPHQW�GH�UHVLGXV�OtTXLGV�L�VzOLGV��OD�GLVSRQLELOLWDW�G
DSDUFDPHQW��HWF��'H�IHW��OD�]RQD�GHO�VDQWXDUL�pV�XQD�jUHD�GHO�3DUF�DOWDPHQW�VHQVLEOH�TXH�D�KRUHV�G
DUD� MD� DFXVD� OD� GHJUDGDFLy� DPELHQWDO� D� FDXVD� GH� OD� FRQFHQWUDFLy�G
DFWLYLWDWV�TXH�SDWHL[��

/D�SRWHQFLDFLy�G
XQ�PRGHO�GH�WXULVPH�PpV�VRVWHQLEOH�HQ�OD�)RQW�5RMD�KDXULD�GH�SDVVDU�SHU�XQD�DSRVWD�GHFLGLGD�SHU�OD�GHVFHQWUDOLW]DFLy�L�OD�GHVFRQJHVWLy�GH� OHV� ]RQHV� PpV� VHQVLEOHV�� $L[z� LPSOLFD� IRPHQWDU� L� GRQDU� VXSRUW� D� XQD�[DU[D�G
DOORWMDPHQWV�SHWLWV� VLWXDWV� HQ� OD� SHULIqULD�GHO�SDUF�QDWXUDO�� DPE� OD�GLYHUVLWDW�VXILFLHQW�SHU�D�GRQDU�VHUYHL�D�GLIHUHQWV�FODVVHV�GH�YLVLWDQWV��FDVHV�UXUDOV�GH�GLIHUHQWV�WLSRORJLHV��SHWLWV�KRWHOV��DOEHUJV��FjPSLQJV��HWF��$TXHVWV�HVWDEOLPHQWV�QR�QRPpV�WLQGULHQ�XQ�EDL[� LPSDFWH�DPELHQWDO� L�SRVVLELOLWDULHQ�XQ�PDMRU�FRQWDFWH�DPE�HO�PHGL�QDWXUDO��VLQy�TXH�D�PpV�KDXULHQ�GH�VHUYLU�SHU� D� OD� UHVWDXUDFLy� L� PLOORUD� GHOV� PDVRV�� OD� SRWHQFLDFLy� GH� O
DJULFXOWXUD�HFROzJLFD�L�O
HODERUDFLy�L�FRPHUFLDOLW]DFLy�D�SHWLWD�HVFDOD�GH�SURGXFWHV�SURSLV��eV� HYLGHQW�� D� PpV�� TXH� HV� WUDFWD� G
XQ� PRGHO� EDVDW� VREUHWRW� HQ� SHWLWHV�HPSUHVHV�IDPLOLDUV�RQ�HOV�EHQHILFLV�UHSHUFXWHL[HQ�VREUH�XQD�PDMRU�TXDQWLWDW�GH� SHUVRQHV�� $TXHVWD� RSFLy� Vt� TXH� pV� FRKHUHQW� DPE� OHV� GLUHFWULXV� TXH�HVWDEOHL[�HO�3251��TXH�FRQVLGHUD�TXH�OHV�jUHHV�UHFUHDWLYHV��TXH�LQFORXHQ�HOV�VHUYHLV� KRVWDOHULD� L� DOORWMDPHQW�� V
KDQ� G
LQVWDO ODU� GH�PDQHUD� SUHIHUHQW� HQ�O
jUHD�G
DPRUWLPHQW��DUW�������
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3HU�DOWUD�EDQGD��VL�HO�TXH�HV�SUHWpQ�pV�LQVWDO ODU�D�$OFRL�XQ�KRWHO�GH�OX[H��HQ�XQ� SDUDWJH� DWUDFWLX� L� VLQJXODU�� HO� OORF� TXH� VHPEOD�PpV� LGRQL� pV� O
jUHD� GHO�6DOW��(Q�DTXHVW�HQFODX�WUREHP�XQ�FRQMXQW�H[FHSFLRQDO��OD�IjEULFD��OD�FDVD�L�HOV�MDUGLQV�GH�%UXWLQHO��OD�FDYD�GH�&RUWpV��HO�MDFLPHQW�SDOHROtWLF�GHO�6DOW�L�OD�FDVD� G
HVWLXHLJ� GH� O
HVFULSWRU� -XDQ� *LO� $OEHUW�� L� WRW� DL[z� HQWUH� HOV� SDUFV�QDWXUDOV� GH� 0DULROD� L� GH� OD� )RQW� 5RMD�� D� OD� YRUD� GH� UXWHV� VHQGHULVWHV� L� D�PHQ\V�G
XQ�TXLOzPHWUH�GH�OD�FLXWDW��$�PpV��O
LPSDFWH�DPELHQWDO�VHULD�PtQLP��QR� KL� KD� SUREOHPHV� G
DFFHVVLELOLWDW�� QL� GH� VXEPLQLVWUDPHQW� G
DLJXD� L�HQHUJLD��QL�G
HYDFXDFLy�G
DLJ�HV�UHVLGXDOV��L�HV�FRQWULEXLULD�D�OD�UHFXSHUDFLy�GHO�SDWULPRQL�DUTXLWHFWzQLF�L�FXOWXUDO��
��3HU�WRW�HO�TXH�KHP�H[SRVDW�
6�2�/� �/�,�&�,�7�(���

�� 4XH�HV� WLQJXHQ�HQ� FRQVLGHUDFLy� OHV�DO OHJDFLRQV� IRUPXODGHV� L�TXH��SHU�WDQW��QR�V
DSURYH�HO�VHJRQ�DSDUWDW�GH�OD�SURSRVWD�H[SRVDGD��UHIHUHQW�D�OD�GHQRPLQDGD�UHJXODFLy�GH�O
jUHD�GHO�VDQWXDUL�GH�OD�)RQW�5RMD��
�� $WpV�TXH�O
$MXQWDPHQW�KD�GH�JDUDQWLU�HO�GUHW�D�REWHQLU�XQD�UHVSRVWD�HQ�OD�OOHQJXD�TXH�XWLOLW]HP��DUWLFOH�����GHO�5HJODPHQW�PXQFLSDO�GH�QRUPDOLW]DFLy�OLQJ�tVWLFD��� L� G
DFRUG� DPE� O
DUWLFOH� ��� GH� OD� /OHL� �������� GH� ��� GH�QRYHPEUH�� G
~V� L� HQVHQ\DPHQW� GHO� YDOHQFLj�� WDPEp� VRO�OLFLWHP�H[SUHVVDPHQW�TXH�WRW�DOOz�TXH�HQV�DIHFWH�VH
QV�FRPXQLTXH�HQ�YDOHQFLj��

�
$OFRL�����GH�VHWHPEUH�GH������
��
�


