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$*5$¼0(176
7RWD� DFWLYLWDW� GH� UHFHUFD� pV�� HQ� ERQD� PHVXUD�� GHXWRUD� GHO� VXSRUW� TXH� HV� UHS� GHV� GH� OHVLQVWLWXFLRQV� L��PROW�HQ�SDUWLFXODU��GHV�GH�SHUVRQHV�TXH��VRYLQW��QR� ILJXUHQ�D� OD� UHODFLy�G©DXWRUV�$TXHVW�SURMHFWH��QDWXUDOPHQW��QR�pV�FDS�H[FHSFLy��1R�KDXULD�SRJXW�VHU�SRVVLEOH�VHQVH�HO�VXSRUWUHEXW�SHOV�zUJDQV�GH�JRYHUQ�GH�OD�&DPEUD�GH�&RPHUo��,QG~VWULD�L�1DYHJDFLy�GH�*LURQD�TXH�KDQGRQDW�VXSRUW�D�OD�LQLFLDWLYD�L�KDQ�YDOLGDW�OD�VHYD�PHWRGRORJLD�LQQRYDGRUD��PROW�HQ�SDUWLFXODU�SHOTXH�ID�D� OHV�SHUVRQHV�GHO�VHX�SUHVLGHQW��6U��$QWRQL�+RVWHQFK��FRP�WDPEp�GHO�VHX�JHUHQW��6U�(GXDUG�7RUUHQW��WDQW�SHU�OD�VHYD�FRQILDQoD�L�FRPSURPtV�DPE�HO�SURMHFWH�FRP�SHO�YDOXyV�VXSRUWUHEXW�HQ�HO�VHX�GHVHQYROXSDPHQW��/D�YLDELOLWDW�G©DTXHVW�WUHEDOO�pV�GHXWRUD�WDPEp�GH�OD�FRQILDQoDLQLFLDO�GHO�6U��-RDTXLP� $EDGDO��'©DOWUD�EDQGD��HO�ERQ�GHVHQYROXSDPHQW�G©DTXHVWD� LQLFLDWLYD�QRKDXULD� HVWDW� SRVVLEOH� VHQVH� O©DMXGD� FRQVWDQW�� L� QR� QRPpV� ORJtVWLFD�� GHOV� VHUYHLV� WqFQLFV� GH� OD&DPEUD��0ROW�HVSHFLDOPHQW��YXOO�DJUDLU�HO�VXSRUW�GH�QD�0��-~OLD�7RUUHQW��G©HQ�3HUH�%XVTXHWV� LG©HQ�-RVHS�0DULD�*LUDOW��VHPSUH�DPDWHQWV�D� OHV�SHWLFLRQV�GH� O©HTXLS�GH�WUHEDOO�� LQGLVSHQVDEOHVHQ�O©RUJDQLW]DFLy�GH�OHV�WDXOHV�URGRQHV�L�FRUUHVSRQVDEOHV�GHO�VHX�ERQ�IXQFLRQDPHQW��)LQDOPHQW�HO�UHVXOWDW�ILQDO�G©XQD�UHFHUFD�GH�FDUjFWHU�TXDOLWDWLX��FRP�pV�HO�FDV�GH�*LURQD�������VHPSUH�WpXQ� GHXWH� SURIXQG� DPE� HO� JUDX� GH� SDUWLFLSDFLy� L� HQ� HO� FRPSURPtV� GHOV� UHSUHVHQWDQWV� GHO©HFRQRPLD�JLURQLQD��TXH�KDQ�HVWDW�HQWUHYLVWDWV�R�TXH�KDQ�IRUPDW�SDUW�GH�OHV�WDXOHV�URGRQHV�L�GHOHV�HPSUHVHV�TXH�KDQ�GRQDW�UHVSRVWD�D�O©HQTXHVWD��$�WRWV�HOOV��WUDPHWHP�O©DJUDwPHQW�SURIXQG�GHO©HTXLS� GH� WUHEDOO�� HOV� H[LPLP� GH� TXDOVHYRO� HUURU� G©LQWHUSUHWDFLy� HQ� TXH� HO� FRRUGLQDGRU� GHOSURMHFWH� KDJL� SRJXW� LQFyUUHU� L� HOV� IHP� SDUWtFLSV� GH� O©HQFHUW� GH� OHV� GLDJQRVLV�� FRP� WDPEp� GHOVSRWHQFLDOV�HIHFWHV�IDYRUDEOHV�TXH� OHV�GLUHFWULXV�HVWUDWqJLTXHV�SXJXLQ� PHULWDU�VL�VyQ�GXWHV�D� ODSUjFWLFD��3HU�DFDEDU��FRP�D�FRRUGLQDGRU�GHO�SURMHFWH��YXOO�DJUDLU�D�WRWV�HOV�PHXV�FRPSDQ\V�GHWUHEDOO�OD�VHYD�JUDQ��LO±OXVLy�L�SURIHVVLRQDOLWDW��TXH�KD�SHUPqV�FRQFUHWDU�XQ�SURMHFWH�LQQRYDGRU�HQXQ�WHUPLQL�GH�WHPSV�LPSHQVDEOH�

-RVHS�/ODGyV
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35(6(17$&,¾
/D� LQLFLDWLYD� GHO� SURMHFWH� *LURQD� ����� VRUJHL[� GH� OHV� FDPEUHV� GH� FRPHUo� GH� OD� GHPDUFDFLyJLURQLQD�DPE�O©REMHFWLX�GH�GXU�D�WHUPH�XQD�GLDJQRVL�TXDOLWDWLYD�HQYHUV�TXLQ�pV�O©HVWDW�DFWXDO�GHOHV�FRPDUTXHV�JLURQLQHV�HQIURQW�XQ�UHSWH�LPPLQHQW��OD�WUDQVLFLy�FDS�D�XQD�HFRQRPLD�EDVDGD�HQHO�FRQHL[HPHQW�HQ�XQ�HVFHQDUL�GH�JOREDOLW]DFLy�GH�O©DFWLYLWDW�HFRQzPLFD�
$TXHVWD�GLDJQRVL�KD�YROJXW�WUDQVFHQGLU�GH�OD�FRQMXQWXUD�HFRQzPLFD�DFWXDO� L�HYLWDU�FRQVWLWXLU�VHHQ�XQD�QRYD�PHPzULD�HVWDGtVWLFD�GH�O©HFRQRPLD�JLURQLQD��%HQ�DO�FRQWUDUL��KD�SUHWqV�FHQWUDU�VHHQ�LGHQWLILFDU�TXLQV�KDQ�HVWDW�HOV�GHWHUPLQDQWV�SULQFLSDOV�GH�O©HYROXFLy�HFRQzPLFD�UHFHQW�GH�OHVYXLW�FRPDUTXHV�JLURQLQHV��TXLQHV�VyQ�OHV�HVWUDWqJLHV�GH�FRPSHWLWLYLWDW�GRPLQDQWV�SHU�SDUW�GH�OHVHPSUHVHV� UDGLFDGHV�D�*LURQD� L�� ILQDOPHQW�� TXLQHV�SROtWLTXHV�KDQ�G©LPSXOVDU� SHU� DIURQWDU� DPEq[LW�HOV�UHSWHV�HFRQzPLFV�GHO�IXWXU�LPPHGLDW�
/D�PHWRGRORJLD� GH� WUHEDOO� KD� WUDFWDW� GH� VHU� LQQRYDGRUD� L�PDQWHQLU� XQD� FDUjFWHU� HPLQHQWPHQWTXDOLWDWLX��HQ�SUHWHQGUH�FRQWUDVWDU� O©DQjOLVL� ULJRUyV�GH� OD� LQIRUPDFLy�HVWDGtVWLFD�GLVSRQLEOH�DPEOHV�UHIOH[LRQV�GHOV�SULQFLSDOV�DJHQWV�HFRQzPLFV�L�VRFLDOV�GH� OD�GHPDUFDFLy��'©DTXHVWD�PDQHUD�OHV� GDGHV� VRFLR�HFRQzPLTXHV� RILFLDOV� HV� FRPSOHPHQWHQ� DPE� OD� LQIRUPDFLy� L� OHV� GDGHVREWLQJXGHV�D�SDUWLU�GXHV�IRQWV�DOWHUQDWLYHV�

x /HV�UHIOH[LRQV�L�DSRUWDFLRQV�GHOV�SDUWLFLSDQWV�D�XQ�FRQMXQW�GH�WDXOHV�URGRQHV��GH�IRUPDTXH�V©DSURILWLQ� OD�VHYD�H[SHULqQFLD� L�FRQHL[HPHQWV�� L�HV� WLQJXL�HQ�FRQVLGHUDFLy� OD�VHYDYLVLy�GH�IXWXU�x /D�LQIRUPDFLy�REWLQJXGD�PLWMDQoDQW�O©HPLVVLy�G©XQD�HQTXHVWD�HVSHFtILFD�D�OHV�HPSUHVHVORFDOLW]DGHV� D� OHV� FRPDUTXHV� JLURQLQHV�� D� SDUWLU� G©XQD� PRVWUD� TXH� WUDFWL� GH� VHUUHSUHVHQWDWLYD�
$TXHVWD�GLDJQRVL�V©KD�GXW�D�WHUPH�VREUH�OD�EDVH�GH�FRQVLGHUDU�TXLQ�pV�O©HVFHQDUL�GH�IXWXU�PpVSUREDEOH�L�G©LGHQWLILFDU�TXLQHV�VHULHQ�OHV�PHVXUHV�D�DGRSWDU�PpV�DGLHQWV�SHU�WDO�G©DYDQoDU�FDS�DO©HVFHQDUL� PpV� IDYRUDEOH�� D� SDUWLU� GH� OD� LQFLGqQFLD� GH� TXDWUH� YDULDEOHV� FUtWLTXHV�� UHIHULGHV� DO©HQWRUQ�H[WHULRU�L�D�OD�VLWXDFLy�HFRQzPLFD�LQWHUQD�

x (OV�HIHFWHV�GH�O©DPSOLDFLy�GH�OD�8QLy�(XURSHD�x (O�JUDX�GH�SUHSDUDFLy�SHU�D�FRPSHWLU�HQ�HOV�PHUFDWV�QR�HXURSHXV�x (OV�IDFWRUV�GHWHUPLQDQWV�GH�OD�FRKHVLy�WHUULWRULDO�HQWUH�OHV�FRPDUTXHV�JLURQLQHV�x /D�LGHQWLILFDFLy�GH�OHV�IRUWDOHVHV�L�IHEOHVHV�FRPSHWLWLYHV�SUzSLHV�
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$PE�DTXHVW� IL� V©KD�GXW�D� WHUPH�XQ�FRQMXQW� GH� VHW� WDXOHV� URGRQHV� GH� UHIOH[Ly� L� GHEDW�� DPE� ODSDUWLFLSDFLy�WRWDO�GH�����GHOV�SULQFLSDOV�H[SHUWV�L�UHSUHVHQWDQWV�GH�OHV�LQVWLWXFLRQV��O©HFRQRPLD�LOD� VRFLHWDW� JLURQLQD�� &RQMXQWDPHQW� DPE� OD� LQIRUPDFLy� DFRQVHJXLGD� D� WUDYpV� GH� O©HPLVVLy� GHO©HQTXHVWD��ILQDOPHQW�OD�GLDJQRVL�V©KD�GXW�D�WHUPH�D�SDUWLU�GH�OHV�RSLQLRQV�UHFROOLGHV�G©XQ�WRWDO�GH����SDUWLFLSDQWV�HQ�HO�SURMHFWH�
3HO�TXH�ID�D�OHV�WDXOHV�URGRQHV��DTXHVWHV�V©KDQ�DJUXSDW�HQ�GRV�WLSXV�GH�GHEDWV�

� '©XQD� EDQGD�� WUHV� WDXOHV� URGRQHV� GH� FDUjFWHU� VHFWRULDO�� HQ� OHV� TXDOV� V©KD� UHIOH[LRQDWFRQMXQWDPHQW�VREUH�O©HVWDW�DFWXDO�L�OHV�SHUVSHFWLYHV�GH�IXWXU�GH�OD�LQG~VWULD��OD�GLVWULEXFLyFRPHUFLDO�L�HOV�VHUYHLV�L�HO�WXULVPH�D�*LURQD�
� 'H� O©DOWUD�� WUHV� WDXOHV� URGRQHV� WUDQVYHUVDOV� L� GH� FDUjFWHU� HVWUDWqJLF�� HQ� OHV� TXDOV� V©KDGHEDWXW�VREUH�HO�SDSHU�TXH�OD� LQQRYDFLy��OD�IRUPDFLy�L� OHV�LQIUDHVWUXFWXUHV�KDQ�GH�WHQLUHQ�O©HVGHYHQLU�GH�OD�FRPSHWLWLYLWDW�GH�O©HFRQRPLD�JLURQLQD�GXUDQW�HOV�SURSHUV�DQ\V�

$TXHVW� SURFpV� GH� GHEDW� V©KD� FRQFOzV� DPE� XQD� WDXOD� URGRQD� ILQDO� TXH� KD� WUDFWDW� G©LQGXLU� DOVSDUWLFLSDQWV� D� XQD� UHIOH[Ly� ILQDO� HQYHUV� HO� SURJUpV� GH� OHV� FRPDUTXHV� JLURQLQHV� FDS� D� XQDHFRQRPLD�EDVDGD�HQ�HO�FRQHL[HPHQW�
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3HU� TXq� KHP� RSWDW� SHU� FORXUH� OD� UHIOH[Ly� L� HO� GHEDW� DPE� XQD� WDXOD� VREUH� O©HFRQRPLD� GHOFRQHL[HPHQW"� &RQVLGHUHP� TXH�� D O©DFWXDOLWDW�� O©HFRQRPLD� GH� OD� GHPDUFDFLy� GH� *LURQD� KDG©HQFDUDU�GRV�SRGHURVRV�DJHQWV�GH�FDQYL��OD�JOREDOLW]DFLy�L� OHV�WHFQRORJLHV�GLJLWDOV��/©DPSOLDFLyWHPSRUDO� L� HVSDFLDO� GHOV�PHUFDWV� GH� EpQV� L� IDFWRUV� SURGXFWLXV� HVWj� WUDQVIRUPDQW� UDGLFDOPHQWO©HVIHUD� HFRQzPLFD� TXH�� SURJUHVVLYDPHQW�� HV� YD� LQVHULQW� FDS� XQD� HFRQRPLD� FDGD� FRS� PpVJOREDO�L�PpV�EDVDGD�HQ�HO�FRQHL[HPHQW�
3HUz�� SHUTXq� HO� FRQHL[HPHQW"� ,�� SHUTXq� DUD"�� /D� UHVSRVWD� D� DTXHVW� GREOH� LQWHUURJDQW� Wp� HOPDWHL[� GHQRPLQDGRU� FRP~�� $OV� PHUFDWV� JOREDOV� OHV� HVWUDWqJLHV� FRPSHWLWLYHV� V©KDQ� GHIRQDPHQWDU� HQ� OD� GLIHUHQFLDFLy� L� OD� TXDOLWDW� GHO� SURGXFWH� R� �VHUYHL�� L� HQ� XQHV� RUJDQLW]DFLRQV� LLQVWLWXFLRQV� IOH[LEOHV� TXH� XWLOLW]LQ� OHV� H[WHUQDOLWDWV� SRVLWLYHV� GHO� WUHEDOO� HQ� [DU[D�� (Q� DOWUHVSDUDXOHV��DOV�PHUFDWV�JOREDOV��OD�FRPSHWLWLYLWDW�pV�EDVD�HQ�OD� LQQRYDFLy�R��HO�TXH�pV�HO�PDWHL[�HQ�O©DSOLFDFLy�GH�WRW�WLSXV�GH�FRQHL[HPHQW�D�O©DFWLYLWDW�HFRQzPLFD��/©REMHFWLX�pV�FODU��VDWLVIHU�XQDGHPDQGD�JOREDO��FDQYLDQW�L�TXH�YRO�WHQLU�OD�VHQVDFLy�TXH�DGTXLUHL[�XQ�SURGXFWH�GLIHUHQFLDW��/HVWHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy��7,&��VyQ�O©LQVWUXPHQW�EjVLF��R��VL�HV�YRO�GLU�DL[t��HOSDUDGLJPD� WHFQROzJLF�� VREUH� HO� TXDO� HV� IRQDPHQWD� O©DFWXDO� GLQjPLFD� GH� UHYROXFLy� LQGXVWULDO�$TXHVW� SURFpV� GH� FDQYL� HFRQzPLF� L� GH� WUDQVIRUPDFLy� VRFLDO� HQV� FRQGXHL[� FDS� XQ� QRX� WLSXVG©HFRQRPLD�L�GH�VRFLHWDW��O©HFRQRPLD�L�OD�VRFLHWDW�GHO�FRQHL[HPHQW��GH�OHV�TXDOV��QR�KL�KD�GXEWH�HQ�VHQWLUHP�D�SDUODU�PROW�GXUDQW�HOV�SURSHUV�DQ\V�
'©DTXHVWD� PDQHUD�� V©KD� FRPELQDW� HO� WUHEDOO� G©DQjOLVL� HQYHUV� HOV� IDFWRUV� GH� FRPSHWLWLYLWDWWHUULWRULDO�PpV� GLQjPLFV� L� FDUDFWHUtVWLFV� G©XQD� HFRQRPLD� EDVDGD� HQ� HO� FRQHL[HPHQW� DPE� XQDUHIOH[Ly�FRO±OHFWLYD�HQYHUV�HOV�HOHPHQWV�FDUDFWHUtVWLFV�GH�O©HVWUXFWXUD�SURGXFWLYD�GH�*LURQD�
$TXHVW�GRFXPHQW�TXH�HV�SUHVHQWD��SHU� WDQW��YRO� WHQLU�XQ�FDUjFWHU�DQDOtWLF� L� UHIOHFWLU� TXLQV�KDQHVWDW� HOV� SULQFLSDOV� SXQWV� GH� FRLQFLGqQFLD� TXH�KDQ�DQDW� VRUJLQW� GXUDQW� HO� SURFpV� GH� UHIOH[Ly� LGHEDW�L�TXH��VREUHWRW��HQV�SHUPHWHQ�DOELUDU�FRP�OD�VRFLHWDW�JLURQLQD�PDWHL[D�SHUFHS�TXLQD�pV�ODSRVLFLy� FRPSHWLWLYD� GHO� VHX� WHL[LW� SURGXFWLX�� HQ� TXLQ� HVWDW� V©DIURQWDUDQ� HOV� UHSWHV� TXHHVGHYLQGUDQ� HQ� XQ� IXWXU� SURSHU�� TXLQ� pV� O©HVFHQDUL� GH� IXWXU� TXH� FRQVLGHUHQ� PpV� SODXVLEOH� LTXLQHV�VyQ�OHV�QHFHVVLWDWV�TXH�FRQVLGHUHQ�PpV�XUJHQWV��GH�WDO�IRUPD�TXH�SXJXL�FRQVWUXLU�VH�XQGLUHFWRUL�GH�GLUHFWULXV�HVWUDWqJLTXHV�
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&RP� D� SXQW� GH� SDUWLGD�� FRQVLGHUHP� FRQYHQLHQW� SRVDU� GH� PDQLIHVW�� D� SDUWLU� G©XQ� GHFjOHJG©LQWHQFLRQV��TXLQV�KDQ�HVWDW�HOV�SULQFLSDOV�SXQWV�HVWUDWqJLFV�GH�FRLQFLGqQFLD�TXH�KDQ�VRUWLU�D�ODOOXP�HQ�HO� WUDQVFXUV� GHO� SURFpV�GH� UHIOH[Ly� L� GHEDW� TXH� V©KD� GXW� D� WHUPH��'©DTXHVWD�PDQHUD�SRGUtHP�VLQWHWLW]DU�OHV�GLUHFWULXV�HVWUDWqJLTXHV�TXH�O©HFRQRPLD�GH�*LURQD�KDXULD�G©LPSXOVDU��SHUWDO�G©DIURQWDU�DPE�q[LW�HOV�UHSWHV�GH�O©LQLFL�GHO�V��;;,��HQ��HOV�VHJ�HQW�GHFjOHJ�

�� &21),$1d$�(1�(/�)87858QD�HFRQRPLD�TXH�SHQVD�HQ�JOREDO
�� &219,&&,¾�'©81�&$19,�'(�02'(/8Q�FUHL[HPHQW�GH�PpV�TXDOLWDW
�� '()(16$�'(/�7(,;,7�352'8&7,8,QQRYDU�SHU�DSURILWDU�PLOORU�HO�UHFXUVRV�H[LVWHQWV
�� *(67,¾�'(�/$�&211(&7,9,7$76DEHU�JHVWLRQDU�XQD�[DU[D�LQWHUPRGDO

�� *(1(5$&,¾�,�',)86,¾�'(�&21(,;(0(17/©DSUHQHQWDWJH��XQ�UHFXUV�HVWUDWqJLF�SHU�D�O©HFRQRPLD�GHO�FRQHL[HPHQW
�� $3/,&$&,¾�'(/�&21(,;(0(17&DS�D�XQ�VLVWHPD�JLURQt�G©LQQRYDFLy

�� ,0$7*(�'(�0$5&$5HYDORULW]DU�O©LQWDQJLEOH�*LURQ#��VRFLHWDW�FUHDWLYD
�� &2+(6,¾�7(55,725,$/&DS�D�XQD�HFRQRPLD�HQ�[DU[D

�� &21&(57$&,¾8QD�jJRUD�TXH�SHQVL�HVWUDWqJLFDPHQW
��� &$19,�&8/785$/&DS�D�XQD�VRFLHWDW�HPSUHQHGRUD
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�� &21),$1d$�(1�(/�)8785
$UD� ID�GHX�DQ\V�� OHV� LQVWLWXFLRQV�JLURQLQHV�YDUHQ� UHIOH[LRQDU�HQYHUV�FRP�KDYLHQ�G©DIURQWDU� HOVUHSWHV� LPPLQHQWV� GH� OD� FRPSHWLWLYLWDW� �DO� VL� GHO� PHUFDW� ~QLF� HXURSHX��� GH� OD� FRQYHUJqQFLDQRPLQDO��HQ�OD�WUDQVLFLy�FDS�D�O©HXUR��L�GHO�FDQYL�WHFQROzJLF��HQ�OD�SHUVSHFWLYD�GH�WUDFWDU�G©DVVROLUXQ�PRGHO�GH�FUHL[HPHQW�TXH�IRV�VRVWLQJXW�
(O� EDODQo� TXH� HV� SRW� IHU� GHO� WUDQVFXUV� GH� OD� GDUUHUD� GqFDGD� pV� PROW� SRVLWLX�� SHU� O©HYROXFLyIDYRUDEOH� GH� GLYHUVHV�PDJQLWXGV� HFRQzPLTXHV�� (Q� SDUWLFXODU�� SHO� TXH� ID� DO� QLYHOO� GH� UHQGD� LEHQHVWDU�DVVROLW�SHU�OD�PDMRU�SDUW�GH�OD�SREODFLy�JLURQLQD��SHO�FRPSRUWDPHQW�SRVLWLX�GHO�PHUFDWGH�WUHEDOO��TXH�KD�GXW�OD�WD[D�G©DWXU�D�QLYHOOV�JDLUHEp�IULFFLRQDOV��L�SHU�OD�FRQVROLGDFLy�G©XQD�jUHDPHWURSROLWDQD�SUzSLD��TXH�Wp�HQ�HO�FRQMXQW�GH�O©jUHD�XUEDQD�GH�*LURQD�XQ�SRO�GH�FHQWUDOLWDW�PROWGLQjPLF�
'©DTXHVWD� PDQHUD�� HO� FRQYHQFLPHQW� G©KDYHU� VXSHUDW� IDYRUDEOHPHQW� HOV� UHSWHV� GH� O©REHUWXUDH[WHULRU� L� OD� PRGHUQLW]DFLy� HFRQzPLFD� pV� XQD� SHUFHSFLy� jPSOLDPHQW� FRPSDUWLGD�� /DFRQVROLGDFLy� GH� OHV� FRPDUTXHV� GHO� OLWRUDO� JLURQt� FRP� DOJXQV� GHOV� SXQWV� SULQFLSDOV� G©DWUDFFLyWXUtVWLFD� D� WRWD� (XURSD�� HO� UHIRUo� GH� OD� SRVLFLy� FRPSHWLWLYD� G©DOJXQV� FOXVWHUV� LQGXVWULDOV� LO©HPHUJqQFLD� G©DOJXQV� VHUYHLV� FRPHUFLDOV� DOWDPHQW� SURGXFWLXV� VyQ� DOJXQV� GHOV� WUHWVFDUDFWHUtVWLFV�GH� O©HYROXFLy�HFRQzPLFD�GH�*LURQD�DO� OODUJ�GHOV�DQ\V�QRUDQWD� L�HQV�PRVWUHQ�XQDHFRQRPLD�TXH�QR�GHIXLJ�GHOV�UHSWHV�GH�OD�FRPSHWqQFLD�JOREDO��8QD�ERQD�PRVWUD�HQV�O©RIHUHL[�HOGLQDPLVPH�IDYRUDEOH�GHOV�LQWHUFDQYLV�FRPHUFLDOV�GH�PHUFDGHULHV�DPE�O©H[WHULRU�
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(Q� DTXHVW� SHUtRGH�� GRQFV�� O©HFRQRPLD� JLURQLQD� KD� FRQVROLGDW� OD� VHYD� LQWHJUDFLy� HQ� O©HVIHUDHFRQzPLFD�LQWHUQDFLRQDO��DPE�XQ�WHL[LW�SURGXFWLX�REHUWD�D�O©H[WHULRU�� WDQW�HQ� O©jPELW�GHO�FRPHUoGH�PHUFDGHULHV�FRP�HQ�HO�FRPHUo�GH�VHUYHLV��L��PROW�HVSHFLDOPHQW��HQ�HO�FDV�GH� OHV�DFWLYLWDWVWXUtVWLTXHV��� 8Q� LQGLFL� G©DTXHVWD� WUDQVLFLy� SRVLWLYD� pV� HO� IHW� TXH� HOV� QRXV� UHSWHV� GH� ODFRPSHWLWLYLWDW�LQWHUQDFLRQDO�V©DIURQWHQ�DPE�FRQILDQoD��'©DTXHVWD�PDQHUD��HOV�DJHQWV�HFRQzPLFVYDORUHQ�FRP�D�SULQFLSDO� IDFWRU�GH�FRPSHWLWLYLWDW�GH� O©HFRQRPLD�JLURQLQD� OD�VHYD�SUHGLVSRVLFLy�DHVWDU�SUHVHQWV�HQ�HOV�PHUFDWV�H[WHULRUV�

(YROXFLy�GHO�FRPHUo�GH�PHUFDGHULHV������������7D[D�PLWMDQD�GH�FUHL[HPHQW�DQXDO
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/©DXWRHVWLPD� L� jGKXF� O©RUJXOO� SHO� QLYHOO� GH� EHQHVWDU� DVVROLW� QR� KD� LPSHGLW� UHIOH[LRQDUFRO±OHFWLYDPHQW��HQ�DTXHVW�PRPHQW��VREUH�HOV� UHSWHV�TXH� O©HFRQRPLD�JLURQLQD�KD�G©DIURQWDU�HQXQ� IXWXU�SURSHU��(Q�JHQHUDO��DTXHVWV�QRXV� UHSWHV�V©DOELUHQ�DPE�XQ�RSWLPLVPH�PRGHUDW� MD�TXHVyQ� LQWHUSUHWDWV� PpV� TXH� D� RSRUWXQLWDWV� TXH� QR� SDV� FRP� D� ULVFRV�� 7DQPDWHL[�� O©HQWLWDW� GHOVUHSWHV� TXH� FDO� DIURQWDU�� WDQW� HQ� O©HVFHQDUL� LQWHUQDFLRQDO� FRP� D� O©LQWHULRU� GH� OHV� FRPDUTXHVJLURQLQHV�� GXX� D� OD� FRQYLFFLy� GH� TXH� HV� ID� QHFHVVjULD� XQD� UHIOH[Ly� HVWUDWqJLFD� TXH� SHUPHWLLGHQWLILFDU� WDQW� TXLQV� VyQ� HOV� YDORUV� SURSLV� GH� FRPSHWLWLYLWDW� PpV� VzOLGV� FRP� VL� HQFDUDSHUVLVWHL[HQ�GHILFLqQFLHV�FRPSHWLWLYHV��HQ�OD�SHUVSHFWLYD�GHOV�GHX�DQ\V�WUDQVFRUUHJXWV��VL�Q©KDQVRUJLWV�GH�QRYHV�L��HQ�FRQVHT�qQFLD��TXLQV�FROOV�G©DPSROOD�DPHQDFHQ�OD�VRVWHQLELOLWDW�GHO�SURFpVGH�FUHL[HPHQW�HFRQzPLF�YLJHQW�
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)RQW��*LURQD�����
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)RQW��*LURQD�����

(PSUHVHV�TXH�DYDOXHQ�IDYRUDEOHPHQW�O
HIHFWH�GHO
DPSOLDFLy�HXURSHD
(PSUHVHV�TXH�FRQVLGHUHQ�HVWDU�SUHSDUDGHV�SHU�DFRPSHWLU�HQ�PHUFDWV�QR��HXURSHXV
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�� &219,&&,¾�62%5(�/$�1(&(66,7$7�'(�&$19,
8Q�GHOV�UHVXOWDWV�PpV�VLJQLILFDWLXV�GHO�SURFpV�GH�UHIOH[Ly�GXW�D�WHUPH�pV�HO�FRQYHQFLPHQW�GH�TXHFDO�XQ�FDQYL�TXDOLWDWLX�HQ�HO�PRGHO�GH�FUHL[HPHQW�TXH�KD�FDUDFWHULW]DU�O©HYROXFLy�HFRQzPLFD�GH*LURQD� HQ� HOV� GDUUHUV� DQ\V�� $TXHVWD� IHUPD� FRQYLFFLy� YH� DFRPSDQ\DGD�� D� PpV�� G©XQD� FODUDSUHGLVSRVLFLy�DO�FDQYL�
3ULQFLSDOPHQW��KL�KD�GRV�PRWLXV�TXH�GRQHQ�DUJXPHQWV�D�DTXHVWD�FRQYLFFLy�

,� /D�SHUFHSFLy�G©DOJXQV�LQGLFLV�G©HVJRWDPHQW�L�GH�UHQGLPHQW�GHFUHL[HQW�GHO�PRGHO�HFRQzPLFGRPLQDQW,,� /D� FRQVFLHQFLDFLy� GHO� FDQYL� SURIXQG� GH� O©HQWRUQ� HQ� TXH� HV� GXHQ� D� WHUPH� OHV� DFWLYLWDWVHFRQzPLTXHV
,�� '©XQD� EDQGD�� HO� PRGHO� GH� FUHL[HPHQW� GH� OHV� FRPDUTXHV� JLURQLQHV� KD� WLQJXW� XQ� FDUjFWHUEjVLFDPHQW�H[WHQVLX�L�KD�SUHVHQWDW�XQ�IRUW�ELDL[�VHFWRULDO��DPE�XQ�SURWDJRQLVPH�SULQFLSDO�GH�OHVDFWLYLWDWV� TXH� WHQHQ� XQD� FDSDFLWDW� PRGHVWD� GH� JHQHUDU� YDORU� DIHJLW�� /©H[SDQVLy� HFRQzPLFDUHFHQW�KD�YLQJXW�DFRPSDQ\DGD��GRQFV��G©XQD�XWLOLW]DFLy�PROW�PpV�H[WHQVLYD�GHO�IDFWRU�WUHEDOO��GHOVzO�LQGXVWULDO��GHOV�UHFXUVRV�WXUtVWLFV�L�GHO�PHGL�
'HV�GHO�FDQWy�GH�O©RIHUWD��HO�FUHL[HPHQW�HFRQzPLF�HV�EHQHILFLD�GH�OD�IRUWDOHVD�G©DOJXQV�FOXVWHUVG©HVSHFLDOLW]DFLy�LQGXVWULDO�EHQ�DVVHQWDWV��SHUz�VREUHWRW�HV�FRQFHQWUD�HQ�OD�FRQWULEXFLy�IDYRUDEOHGHO� ELQRPL� FRQVWUXFFLy�WXULVPH� L� G©DOWUHV� DFWLYLWDWV� GH� VHUYHLV� SRF� LQWHQVLYHV� HQ� FRQHL[HPHQW�'©DTXHVWD� PDQHUD�� HQ� OD� VHJRQD� PHLWDW� GHOV� DQ\V� QRUDQWD�� HO� FRPHUo� L� O©KRWHOHULD� KDQHVGHYLQJXW� OHV�DFWLYLWDWV� GH�VHUYHLV�PpV�H[SDQVLYHV�HQ�HO� FRQMXQW�GH� OD�GHPDUFDFLy� JLURQLQD�DPE�FUHL[HPHQWV�DSUHFLDEOHV��VXSHULRUV�DO����DQXDO��L�DUURVVHJDQW�XQ�FRPSRUWDPHQW�IDYRUDEOHGH�O©DFWLYLWDW�HQ�OD�FRQVWUXFFLy�L�H�DOJXQV�VHUYHLV�S~EOLFV��SDUWLFXODUPHQW��HQ�HO�FDV�GH�OD�VDQLWDW�DOHV�FRPDUTXHV�DPE�GLQDPLVPH�GHPRJUjILFD�PpV�H[SDQVLX��
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8QD�GH�OHV�FRQVHT�qQFLHV�G©DTXHVW�ELDL[�GHO�PRGHO�GH�FUHL[HPHQW�VHULD�HO�IHW�TXH�OD�PLOORUD�GHOD�UHQGD�SHU�FjSLWD�D�*LURQD��GHV�GH�PLWMDQ�GHOV�DQ\V�QRUDQWD��VHPEOD�VHU�HO�UHVXOWDW�H[FOXVLX�GHO©LQFUHPHQW� GH� OD� WD[D� G©RFXSDFLy�PHQWUH� TXH�� HQ� SOHQD� UHYROXFLy� WHFQROzJLFD�� HOV� QLYHOOV� GHSURGXFWLYLWDW�DSDUHQW�GHO�WUHEDOO�QR�VHPEOHQ�KDYHU�DYDQoDW�R��HQ�HO�PLOORU�GHOV�FDVRV��KDYHU�KRIHW�PROW�OHQWDPHQW��(Q�SDUWLFXODU��O©HVWDQFDPHQW�UHFHQW�GH�OD�SURGXFWLYLWDW�DSDUHQW�VHPEODULD�VHUPpV�DSUHFLDEOH�HQ�HOV�HL[RV�WUDGLFLRQDOV�GH�FUHL[HPHQW�HFRQzPLF��HQ�SDUWLFXODU��OHV�FRPDUTXHVGHO�OLWRUDO�L�HO�FRQMXQW�GH�O©HL[�JLURQt��

(YROXFLy�GHO�3,%�D�O
HL[�JLURQt������������7D[D�GH�FUHL[HPHQW�DQXDO��HQ���
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)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�OHV�GDGHV�GH�O©,GHVFDW�L�&DL[D�GH�&DWDOXQ\D��������
/©DSDULFLy� GH� VHQ\DOV� G©HVJRWDPHQW� WDPEp� HV� SRVD� GH�PDQLIHVW� HQ� OD� LGHQWLILFDFLy� G©DOJXQHVLQHILFLqQFLHV�GH�IXQFLRQDPHQW�L�GHO�GHVDSURILWDPHQW�G©DOJXQHV�SRWHQFLDOLWDWV��8QD�ERQD�PRVWUDHQ�VyQ�HOV�UHVXOWDWV�GHO�PHUFDW�GH�WUHEDOO�D�*LURQD��/D�FDSDFLWDW�SHU�D�JHQHUDU�PROWD�RFXSDFLyKD� YLQJXW� DFRPSDQ\DGD� G©DOJXQV� GHVDMXVWRV� VLJQLILFDWLXV�� OD� GLILFXOWDW� SHU� D� GLVSRVDU� GH� PjG©REUD� HVSHFLDOLW]DGD�� OD� EDL[D� SDUWLFLSDFLy� UHODWLYD� GH� WLWXODWV� XQLYHUVLWDULV� HQ� O©RFXSDFLy�� ODVHYHULWDW� GH� O©DWXU� SHU� D� DOJXQV� FRO±OHFWLXV� HVSHFtILFV� R� OD� SUHVqQFLD� GH� WUHEDOO� LUUHJXODU�� /DSHUFHSFLy�GH�GHVDMXVW�HQWUH�RIHUWD�L�GHPDQGD�V©KD�PDQLIHVWDW�WDPEp�HQ�DOWUHV�PHUFDWV��FRP�HQHO�FDV�GHO�VzO�LQGXVWULDO��HO�WXULVPH�R�HOV�VHUYHLV�HPSUHVDULDOV��HQWUH�G©DOWUHV�

'HVFRPSRVLFLy�GH�O
HYROXFLy�GH�OD�UHQGD�SHU�KDELWDQW������������
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*LURQD (L[�*LURQt $OWUHV�FRPDUTXHV
5HQGD�SHU�KDELWDQW 7D[D�G
RFXSDFLy 3URGXFWLYLWDW�DSDUHQW�GHO�WUHEDOO
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,,��'©DOWUD�EDQGD�� OD�FRQYHQLqQFLD�GH�TXH� O©HFRQRPLD�JLURQLQD�DYDQFL�FDS�D�XQ�HVWDGL�VXSHULRU�TXH� LQFRUSRUL� XQ� FDQYL� TXDOLWDWLX� GH� PRGHO� SHU� DVVROLU� XQ� FUHL[HPHQW� PpV� LQWHQVLX� L� PHQ\VYXOQHUDEOH� WDPEp�HV�YHX�UHIRUoDGD�SHU� OD�PDQLIHVWDFLy�G©DOJXQHV� WUDQVIRUPDFLRQV�GH� O©HQWRUQ�TXH�SRGHQ�DIHFWDU�HO�GHVHQYROXSDPHQW�GH�O©DFWLYLWDW�HFRQzPLFD�HQ�XQ�IXWXU�SURSHU�
$TXHVWV�FDQYLV�VyQ�GH QDWXUDOHVD�GLYHUVD�

x /©DFFHOHUDFLy� GHO� FDQYL� WHFQROzJLF� SURSLFLDGD� SHU� OD� LQFRUSRUDFLy� GH� OHV� QRYHVWHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OHV�FRPXQLFDFLRQV��7,&��D�O©DFWLYLWDW�HFRQzPLFD��TXH�GRQDOORF� D� O©DXWRPDWLW]DFLy� GH�PROWHV� WDVTXHV�� D� OD� VXEVWLWXFLy� G©KDELOLWDWV�PHQWDOV� L� D� OHVUjSLGHV�PLOORUHV�GH�SURGXFWLYLWDW�x /D�SUHVVLy�FUHL[HQW�GH�OD�FRPSHWqQFLD�H[WHULRU��/HV�HPSUHVHV�JLURQLQHV�KDXUDQ�G©RSHUDUXQ�HQWRUQV�FDGD�FRS�PpV�REHUWV� L�FRPSHWLWLXV��QR�WDQ�VROV�SHO�SURFpV�GH�JOREDOLW]DFLyGHOV�PHUFDWV�PXQGLDOV�GH�PHUFDGHULHV��L��SURJUHVVLYDPHQW��GH�VHUYHLV��VLQy�WDPEp�SHUOHV�VXFFHVVLYHV�L�LPPLQHQWV�RQDGHV�G©DPSOLDFLy�GHO�PHUFDW�~QLF�HXURSHX�x (O�FDQYL�HQ�HOV�SDWURQV�GH�FRQVXP�L�HQ�HOV�UHTXHULPHQWV�GH�OD�GHPDQGD��HVSHFLDOPHQWHQ�HO�FDV�GH�PROWV�VHUYHLV�FRPHUFLDOV�

7D[D�G
RFXSDFLy�GH�OD�SREODFLy�DPE�HVWXGLV�VXSHULRUV��HQ���GH�OD�SREODFLy�HQ�HGDW�GH�WUHEDOODU�

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

&DWDOXQ\D *LURQD
���� ����



��
/HV�FRPDUTXHV�JLURQLQHV�GDYDQW�GHO�UHSWH�GH�OD�QRYD�HFRQRPLD�JOREDO

x /©DYHQo� GH� O©HFRQRPLD� GHO� FRQHL[HPHQW� DUUHX� GHO� PyQ�� DPE� O©HPHUJqQFLD� GHOFRQHL[HPHQW� FRP� D� IDFWRU� FUtWLF� GH� FRPSHWLWLYLWDW� QR� QRPpV� HQ� OHV� HFRQRPLHV� PpVDYDQoDGHV�VLQy�WDPEp�HQ�PROWV�SDwVRV�IRUD�GH�O©jUHD�GH�O©2&'(�x (OV� HIHFWHV� SRWHQFLDOV� GH� O©DUULEDGD� GH� QRYHV� LQIUDHVWUXFWXUHV� GH� WUDQVSRUW� D� ODGHPDUFDFLy��HQ�SDUWLFXODU�HO�7$9�
8Q�GHOV�LQGLFDGRUV�GHO�ULWPH�GH�FDQYL�GH�O©HQWRUQ�YH�PDQLIHVWDW�SHU�OHV�GDGHV�G©LQYHUVLy�HQ�5�'HPSUHVDULDO�GH� OHV�GHX�HFRQRPLHV�FDQGLGDWHV�D� LQFRUSRUDU�VH�D� OD�8QLy�(XURSHD��8(��HO�PHVGH�PDLJ�GH�O©DQ\�������(O�SRVLFLRQDPHQW�UHODWLX�GH�*LURQD��HQ�UHODFLy�DOV�QRXV�VRFLV��QR�pV�PROWIDYRUDEOH�L�OD�GLVWjQFLD�HQ�UHODFLy�DO�FRQMXQW�GH�OD�8(�pV�DSUHFLDEOH�

�
���(VWLPDFLy�HQ�IXQFLy�GH�O©HVWUXFWXUD�GHO�WHL[LW�HPSUHVDULDO
/HV�OLPLWDFLRQV�GHO�PRGHO�GH�FUHL[HPHQW��TXH��D�XOOV�GH�OD�VRFLHWDW�JLURQLQD��HV�YDQ�PDQLIHVWDQWSURJUHVVLYDPHQW��L�OHV�WUDQVIRUPDFLRQV�GH�O©HQWRUQ�RQ�HV�GXX�D�WHUPH�O©DFWLYLWDW�HFRQzPLFD��TXHFDGD�FRS�VyQ�PpV�HYLGHQWV��DSXQWHQ�D� OD�QHFHVVLWDW�GH� IHU�XQ�VDOW�TXDOLWDWLX��(V� WUDFWD��SHUz�WDQW�GH�VHU�FRQVFLHQWV�GH�OD�QHFHVVLWDW�GH�FDQYL�FRP��VREUHWRW��VDEHU�JHVWLRQDU�DGHTXDGDPHQWDTXHVWD�WUDQVLFLy�

,QYHUVLy�5�'�HQ���GHO�3,%��HPSUHVHV�

����� ����� ����� ����� ����� ����� ����� �����
/,78�1,$
(67À1,$
/(7À1,$
32/À1,$
+21*5,$

(6/29�48,$
*,521$��
�
7;¹48,$
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(Q� SDUWLFXODU�� HV� WUDFWD� GH� GXU� D� WHUPH� XQD� HVWUDWqJLD� G© XSJUDGLQJ �PLOORUD� TXDOLWDWLYD�� GHOVYDORUV�FRPSHWLWLXV�GH�TXH�*LURQD�MD�GLVSRVD��GH�IRUPD�TXH�VH�Q©REWLQJXL�XQ�UHQGLPHQW�PpV�JUDQL�PpV�VRVWHQLEOH�GHO�FDSLWDO�KXPj��GHO�FDSLWDO�ItVLF�L�GHO�PHGL��SHU�WDO�GH�UHPRXUH�HOV�REVWDFOHVTXH� SRGHQ� OLPLWDU� OHV� SRVVLELOLWDWV� GH� FUHL[HPHQW�� $L[t�� FDO� TXH� HO� WHL[LW� SURGXFWLX� GH� OHVFRPDUTXHV�JLURQLQHV�FDQYLw�OD�PDQHUD�GH�IHU�OHV�FRVHV�SHU�WDO�GH�IHU�OHV�PLOORU��TXH�HV�PRGLILTXLOD�IRUPD�GH�WUHEDOODU��TXH�HOV�SURFHVVRV�GH�SURGXFFLy�HV�IDFLQ�PpV�HILFLHQWV�L�LQWHQVLXV�HQ�QRYHVWHFQRORJLHV��TXH�HV�PRGHUQLW]LQ�OHV�HVWUXFWXUHV�RUJDQLW]DWLYHV�L�TXH�HV�FRPSHWHL[L�SULQFLSDOPHQWSHU�XQD�GLIHUHQFLDFLy�GH�SURGXFWH�R�VHUYHLV��EDVDGD�HQ�OD�TXDOLWDW��HQ�OD�SUR[LPLWDW�DO�FOLHQW�R�HQHO�OLGHUDWJH�WHFQROzJLF�
$TXHVWD�HVWUDWqJLD�H[LJHL[�IHU�XQ�~V�PpV�LQWHQVLX�GHOV�QRXV�FRQHL[HPHQWV�HQ�WRWHV�OHV�DFWLYLWDWVHFRQzPLTXHV� L� IHU� GH� OD� IRUPDFLy�� OD� FUHDWLYLWDW� L� OD� LQQRYDFLy� HOV�PHFDQLVPHV� LPSXOVRUV� GHOFUHL[HPHQW� HFRQzPLF�� (V� WUDFWD� GRQFV� WDQW� GH� PLOORUDU� HOV� SURGXFWHV�� OHV� DFWLYLWDWV� L� HOVFRQWLQJXWV�TXH�*LURQD�RIHUHL[�FRP�G©HL[DPSODU�QH�HO�YHQWDOO�H[LVWHQW��7DQW�LPSRUWDQW�FRP�VDEHUIHU�HPHUJLU�QRYHV�DFWLYLWDWV�G©DOW�YDORU�DIHJLW�pV�PLOORUDU�OD�FDSDFLWDW�GH�JHQHUDU�YDORU�DIHJLW�SHUSDUW� GH� OHV� DFWLYLWDWV� MD� H[LVWHQWV�� )LQV� DO�PRPHQW�� HQ�HO� FRQMXQW� GHO� 3ULQFLSDW�� OD� GHPDUFDFLyJLURQLQD�QR�KD�HVWDW�SDV� O©jUHD�PpV�GLQjPLFD�G©LQYHUVLy�HPSUHVDULDO� �H[FORHQW�QH� O©DFWLYLWDW�GHFRQVWUXFFLy����SHU�Ep�TXH�OD�PLOORUD�HQ�OHV�[LIUHV�UHFHQWV�G©LQYHUVLy�LPPDWHULDO�PRVWUD�HO�FDPt�DVHJXLU�SHU�D�IHU�PpV�LQWHQVLX�L�VRVWHQLEOH�HO�PRGHO�GH�FUHL[HPHQW�

)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�OHV�GDGHV�GH�O©,9,(�L�OD�)XQGDFLy�%%9$�

,QYHUVLy�EUXWD�D�*LURQD�&DWDOXQ\D�L�(VSDQ\D������������7D[D�GH�FUHL[HPHQW�DQXDO
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�� '()(16$�'(/�7(,;,7�352'8&7,8
(O� SURFpV� GH� WUDQVIRUPDFLy� KD� G©DVVXPLU� HOV� SXQWV� IRUWV� L� OHV� OLPLWDFLRQV� LQKHUHQWV� D� OHVSDUWLFXODULWDWV�GH�O©HVWUXFWXUD�SURGXFWLYD�H[LVWHQW�D�*LURQD��(O�WHL[LW�SURGXFWLX�GH�OHV�FRPDUTXHVJLURQLQHV�HV�FDUDFWHULW]D�SHU�

x 8QD�GLPHQVLy��PLWMDQD�UHGXwGD��DPE�XQD�JUDQ�PDMRULD�GH�PLFURHPSUHVHVx (O�SUHGRPLQL�G©HPSUHVHV�IDPLOLDUVx /D� SUHVqQFLD� PDMRULWjULD� G©DFWLYLWDWV� LQGXVWULDOV� SRF� LQWHQVLYHV� HQ� FRQHL[HPHQW� L� GHVHUYHLV�GH�EDL[�YDORU�DIHJLW
/HV�OLPLWDFLRQV�G©DTXHVWD�HVWUXFWXUD�VyQ�EHQ�FRQHJXGHV��(QWUH�G©DOWUHV��OD�PHQRU�FDSDFLWDW�SHUDSURILWDU� HFRQRPLHV� G©HVFDOD�� XQD� PDMRU� QHFHVVLWDW� GH� UHFXUVRV� L� GH� VXSRUW� H[WHUQ� SHU� DHPSUHQGUH� DFWLYLWDWV� LQWHUQDFLRQDOV�� UHWLFqQFLHV� PpV� JUDQV� D� OD� FRRSHUDFLy� DPE� DOWUHVHPSUHVHV��GLILFXOWDWV�SHU�DO�UHOOHX�JHQHUDFLRQDO��XQD�RSHUDWLYLWDW�HVELDL[DGD�FDS�DO�FXUW�WHUPLQL�RXQD�PHQRU�SURSHQVLy�D�GXU�D�WHUPH�SURFHVVRV�G©LQQRYDFLy�VLVWHPDWLW]DWV�L�DOWDPHQW�IRUPDOLW]DWV�
(Q�FRQWUDSDUWLGD��HO�SRWHQFLDO�G©DGDSWDFLy�DO�FDQYL��GH�UHVSRVWD�UjSLGD�L�GH�IOH[LELOLWDW�SURGXFWLYDpV�PpV�JUDQ�HQ� OHV�HPSUHVHV�GH�PHQRU�GLPHQVLy��FRP� WDPEp�KR�pV� OD� VHYD�SUHGLVSRVLFLy�DFRO±ODERUDU� DO� OODUJ� GH� OD� FDGHQD� GH� YDORU� PHQWUH� TXH�� G©DOWUD� EDQGD�� pV� XQ� WHL[LW� SURGXFWLXIRUWDPHQW�DUUHODW�DO�WHUULWRUL��TXH�SRW�WHQLU��DPE�XQ�HQWRUQ�DGHTXDW��XQ�GLQDPLVPH�LQQRYDGRU�PROWDSUHFLDEOH� L�TXH��D�KRUHV�G©DUD�� MD�GLVSRVD�GH� OD�SUHVqQFLD�G©DOJXQV�FOXVWHUV�FRQVROLGDWV��DPESUHVWLJL�L�YRFDFLy�GH�OLGHUDWJH�
'©DTXHVWD� PDQHUD�� OD� QHFHVVLWDW� GH� PLOORUDU� HO� PRGHO� GH� FUHL[HPHQW� QR� H[LJHL[� TXH� *LURQDGXJXL�D�WHUPH�XQ�FDQYL�UDGLFDO�¤L�SRF�SODXVLEOH���G©HVSHFLDOLW]DFLy�SURGXFWLYD�VLQy�PpV�DYLDW�XQDUHQRYDFLy� G©DOJXQHV� DFWLYLWDWV� LQGXVWULDOV�� GH� O©RIHUWD� WXUtVWLFD�� GH� OD� GLVWULEXFLy� FRPHUFLDO� LG©DOJXQHV�WLSRORJLHV�GH�VHUYHLV�D�OHV�HPSUHVHV��(V�WUDFWD�GRQFV�GH�UHIOH[LRQDU�HQ�SHUVSHFWLYD�LDFWXDU�PpV�HVWUDWqJLFDPHQW��WRW�SUHVHUYDQW�HOV�HOHPHQWV�GLVWLQWLXV�GH�OD�PLFURUHDOLWDW�HFRQzPLFDGH�OHV�FRPDUTXHV�JLURQLQHV�
1R� HV� WUDFWD� GRQFV� G©LQYHQWDU� L� GH� SURPRXUH� FDQYLV� G©HVSHFLDOLW]DFLy�� /©HFRQRPLD� GH� ODLQQRYDFLy�D�*LURQD�KD�G©DVVHQWDU�VH��SULQFLSDOPHQW��HQ�HO�WHL[LW�SURGXFWLX�H[LVWHQW��/D�JHQHUDFLyGH�QRXV�SURGXFWHV�L�VHUYHLV�L�OD�PLOORUD�GHOV�H[LVWHQWV�QR�LPSOLFD�XQ�FDQYL�G©RULHQWDFLy�VHFWRULDO�SHU� Ep� TXH� Vt� RUGHQHQ� XQ� LQFUHPHQW� GH� YDORU� GH� OHV� DFWLYLWDWV� MD� H[LVWHQWV�� (V� WUDFWD� GRQFVG©DIDYRULU� O©DSOLFDFLy� GH� QRXV� FRQHL[HPHQWV� D� OHV� DFWLYLWDWV� HFRQzPLTXHV� HQ� OHV� TXH� MD� HVWjHVSHFLDOLW]DGD� OD� GHPDUFDFLy�� VHQVH�DQDU�HQ�FRQWUD�SHUz�GH� O©HPHUJqQFLD�GH�QRYHV�DFWLYLWDWVTXH�VLJXLQ� LQWHQVLYHV�HQ�FRQHL[HPHQW�L�TXH�SXJXLQ�GHVHQYROXSDU�HIHFWHV�G©DUURVVHJDPHQW�SHUDOV�DOWUHV�VHFWRUV�
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�� *(67,¾�'(�/$�&211(&7,9,7$7
/D�FRQQHFWLYLWDW�pV�XQD�YDULDEOH�FUtWLFD�HVVHQFLDO�SHU�D� WRWD�HFRQRPLD�TXH�YRO�FRPSHWLU�HQ�XQHQWRUQ�JOREDO��$TXHVWD�H[LJqQFLD�HV�ID�PpV�SDOHVD�HQ�HO�FDV�GH�SDUODU�G©XQ�WHUULWRUL�GH�SDV��DPEYRFDFLy�GH�SRUWDO�L�GH�FHQWUH�QHXUjOJLF�G©XQ�PHUFDW�LQWHJUDW��FRP�pV�HO�FDV�GH�*LURQD�
$FWXDOPHQW�� OHV�FRPDUTXHV�JLURQLQHV�SDWHL[HQ�XQD�SDUDGR[D�TXH�DIHFWD�PROW�QHJDWLYDPHQW�HOVHX�SRWHQFLDO�FRPSHWLWLX��(V�WUDFWD�GH�OD�FRQYLYqQFLD�HQWUH�XQ�FRQMXQW�G©LQIUDHVWUXFWXUHV�GH�SDVVREUHH[SORWDGHV� L� XQHV� LQIUDHVWUXFWXUHV� GH� EDVH� LQIUDXWLOLW]DGHV�� $TXHVWD� SDUDGR[D� pV� LQGLFLG©XQD�GREOH�GHILFLqQFLD�

x '©XQD�EDQGD��XQD�GRWDFLy�GH�UHFXUVRV�LQVXILFLHQW�x 'H�O©DOWUD��XQD�SODQLILFDFLy�L�JHVWLy�LQHILFLHQWV�
(QWUH� HOV� DJHQWV� HFRQzPLFV� JLURQLQV�� pV� jPSOLDPHQW� FRPSDUWLGD� OD� SHUFHSFLy� GH� TXH� ODORFDOLW]DFLy�HVWUDWqJLFD�GH�*LURQD�pV�SRF�H[SORWDGD� L� TXH��HQ�SDUWLFXODU�� OHV�PDQFDQFHV�GH� ODGRWDFLy�G©LQIUDHVWUXFWXUHV� LPSHGHL[HQ�GHVHQYROXSDU� OHV�SRWHQFLDOLWDWV�GH�*LURQD�FRP�D�FHQWUHQHXUjOJLF�GH�UHODFLRQV�LQWHUQDFLRQDOV�L�SXQW�GH�FRQQH[Ly�YLWDO�GHO�FRUUHGRU�PHGLWHUUDQL�

���)DYRUDEOH�������$FFHSWDEOH������,QVXILFLHQW

$YDOXDFLy�GH�OD�TXDOLWDW�GH�OHV�LQIUDHVWUXFWXUHV�GH�WUDQVSRUW

����
����

3LPHV *UDQV�HPSUHVHV



��
/HV�FRPDUTXHV�JLURQLQHV�GDYDQW�GHO�UHSWH�GH�OD�QRYD�HFRQRPLD�JOREDO

0ROW�VLJQLILFDWLYDPHQW��WDQW�OHV�HPSUHVHV�FRP�OHV�LQVWLWXFLRQV�YDORUHQ�PROW�QHJDWLYDPHQW�O©HVWDWGH� OHV� LQIUDHVWUXFWXUHV� D� OHV� FRPDUTXHV� JLURQLQHV�� HVVHQW� LGHQWLILFDW� FRP� XQ� GHOV� SULQFLSDOVGqILFLWV�FRPSHWLWLXV�L�DPHQDoD�SHU�DO�SRWHQFLDO�GH�FUHL[HPHQW�HQ�XQ�IXWXU�SURSHU�
&DO�WHQLU�SUHVHQW�TXH�OHV�LQIUDHVWUXFWXUHV�VyQ�QRPpV�XQ�LQVWUXPHQW�TXH�KD�GH�SHUPHWUH�UHDOoDUHO�YDORU�SRWHQFLDO�GHOV�DFWLXV�FRPSHWLWLXV�GHO�WHL[LW�SURGXFWLX�DUUHODW�D�*LURQD�L�QR�SDV�XQ�IL�HQ�VtPDWHL[HV�� SHUz� WDPEp� FDO� DVVXPLU� TXH� OHV� LQIUDHVWUXFWXUHV� VXSRUWHQ� WDQW� SHUVRQHV� FRPPHUFDGHULHV� L� FRQHL[HPHQWV� L� TXH�� SHU� WDQW�� QR� VyQ� QHXWUHV� L� WHQHQ� GLPHQVLRQV� UHJLRQDOV� LLQWHUPRGDOV�
'©DTXHVWD�PDQHUD��HO�GHEDW�VREUH� O©HVWDW�GH� OHV� LQIUDHVWUXFWXUHV�D�*LURQD�KD�GH� WHQLU� SUHVHQWWUHV�DVSHFWHV�HVVHQFLDOV�

,� /D�LGHQWLILFDFLy�GH�OHV�SULQFLSDOV�QHFHVVLWDWV,,� /D�JHVWLy�GH�OD�PRELOLWDW,,,� /HV�FRQVHT�qQFLHV�GH�OHV�QRYHV�LQIUDHVWUXFWXUHV
&RP�V©KD�FRPHQWDW�DQWHULRUPHQW�� O©HTXLSDPHQW� LQIUDHVWUXFWXUDO�D�*LURQD�SUHVHQWD�GHILFLqQFLHVWDQW� HQ� OD� VHYD� GLPHQVLy� FRP� HQ� HO� VHX� DSURILWDPHQW�� $� OHV� VRFLHWDWV� GHVHQYROXSDGHV�� HOFUHL[HPHQW� HFRQzPLF� L� OD� PLOORUD� GHO� EHQHVWDU� VHPSUH� YDQ� DVVRFLDWV� D� XQ DXJPHQW� GH� ODPRELOLWDW��(Q�OD�PHVXUD�TXH�XQ�REMHFWLX�HVWUDWqJLF�GH� OHV�FRPDUTXHV�JLURQLQHV�VLJXL�DVVROLU�XQPRGHO�GH�FUHL[HPHQW�PpV�VRVWHQLEOH�L�PHQ\V�GHSUHGDGRU�GHO�PHGL�� OD�QHFHVVLWDW�G©XQD�PLOORUDHQ�OD�GRWDFLy�L�O©~V�G�HOHV�LQIUDHVWUXFWXUHV�H[LVWHQWV�pV�XUJHQW�
'©DTXHVWD� PDQHUD�� HV� SRVD� GH� PDQLIHVW� OD� LQHILFLqQFLD� L� HOV� HIHFWHV� QRFLXV� GH� PDQWHQLUFRQWLQXDGDPHQW� OD� SROtWLFD� G©LQIUDHVWUXFWXUHV� DO� VHUYHL� GHOV� REMHFWLXV� GH� OD� FRQYHUJqQFLDUHJLRQDO�� GRQDQW� OORF� D� LPSRUWDQWV� JUHXJHV� FRPSDUDWLXV� HQ� OD� GRWDFLy� GH� FDSLWDO� S~EOLF� SHUKDELWDQW�L� LQGXLQW�D�PLQXVYjOXHV� LPSRUWDQWV�HQ�WHUPHV�GH�UHQGLELOLWDW�HFRQzPLFD�L�VRFLDO�GH� OHVLQYHUVLRQV� S~EOLTXHV�� *LURQD� Q©pV� XQ� GHOV� FDVRV� PpV� HYLGHQWV�� MD� TXH� OD� GRWDFLy� GH� FDSLWDOS~EOLF�SHU�KDELWDQW�pV�JDLUHEp�XQ�����LQIHULRU�D�OD�PLWMDQD�GHO�FRQMXQW�GH�O©(VWDW�
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)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�OHV�GDGHV�GH�O©,9,(�L�OD�)XQGDFLyQ�%%9$
(QWUH� OHV� GHILFLqQFLHV� H[LVWHQWV� HQ� HOV� HTXLSDPHQW� LQIUDHVWUXFWXUDOV� FDO� SRVDU�QH� GH�PDQLIHVWDOJXQHV�GH�PROW�WUDQVFHQGHQWV�

x /©DSURILWDPHQW�FRPHUFLDO�OLPLWDW�GHOV�SRUWV�L�O©DHURSRUW�x /HV�JUDQV�GHILFLqQFLHV�HQ�HOV�VHUYHLV�GH�WHOHFRPXQLFDFLRQV� L�jGKXF�GH�VHUYHLV�HOqFWULFHQ�DOJXQHV�jUHHVx 3UREOHPHV� GH� YHUWHEUDFLy� WHUULWRULDO� GHULYDWV� G©XQD� GRWDFLy� GH� FDSLWDO� S~EOLF� PROWGHVLJXDO�HQ�TXDOLWDW� L� TXH�SHQDOLW]D�SDUWLFXODUPHQW�D� OHV�FRPDUTXHV�GH�PXQWDQ\D�� HQPROWV�FDVRV�HQ�ULVF�GH�GHVFDSLWDOLW]DFLy�x /D� LQVXILFLHQW� WUDQVYHUVDOLWDW� HVW�RHVW� GH� OD� [DU[D� G©LQIUDHVWUXFWXUHV�� RULJLQDGD� SHU� ODFRQFHSFLy� RULJLQDO� UDGLDO� HQ� FRQWUDSRVLFLy� DPE� HO� IRUW� GHVHQYROXSDPHQW� GH� WUjQVLW� LDFWLYLWDW�HFRQzPLF�DO�OODUJ�GHO�FRUUHGRU�QRUG�VXG�x 3UREOHPHV�GH�VDWXUDFLy��TXDOLWDW� L�VHJXUHWDW�DVVRFLDWV�D�XQD�GHQVLWDW�PROW�HOHYDGD�HQO©~V�GH�OHV�LQIUDHVWUXFWXUHV�GH�SDV�FDS�DOV�PHUFDWV�G©H[SRUWDFLy�R�D�O©LQWHULRU�GHO�SDtV�x /D� PDQFD� GH� SUHYLVLy� L�� HQ� FRQVHT�qQFLD�� OD� WHQGqQFLD� D� LQYHUWLU� D� GHVWHPSV�� TXDQH[LVWHL[HQ�FRVWRV�GH�FRQJHVWLy�R�GH�PDQWHQLPHQW�PROW�HOHYDWV�L�VLWXDFLRQV�SURSHUHV�DOFRO±ODSVH�

(YROXFLy�GH�O
HVWRF�GH�FDSLWDO�S~EOLF�QHW������������7D[D�PLWMDQD�GH�FUHL[HPHQW�DQXDO
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x /D� IRUWD� HVWDFLRQDOLWDW� HQ� O©~V� GH� OHV� DUWqULHV� DPE� HVFDVVD� FDSDFLWDW� G©DEVRUFLy� TXHFRPXQLTXHQ�OHV�FRPDUTXHV�GHO�OLWRUDO�SHU�OD�SUHVVLy�GHO�WXULVPH�VREUH�HOV�PXQLFLSLV�GHOD�FRVWD�%UDYD�x /©DEVqQFLD�GH�FRQQH[Ly�IHUURYLjULD�G©DPSOH�HXURSHX�TXH�OLPLWD�HO�SRWHQFLDO�GHO�IHUURFDUULOFRP� D� PHGL� GH� WUDQVSRUW� GH� PHUFDGHULHV� L� GLILFXOWD� OD� VHYD� FRPSHWqQFLD� DPE� HOWUDQVSRUW�SHU�FDUUHWHUD�x 3UHVWDFLRQV� GH� TXDOLWDW� PROW� GHILFLHQW� HQ� DOJXQV� WUDMHFWHV� GH� OD� [DU[D� IHUURYLjULD� GHURGDOLHV�x /©LPSDFWH�QHJDWLX�VREUH�HO�PHGLDPELHQW� L� OD� LPDWJH�GH�*LURQD�¤GRV� UHFXUVRV� WXUtVWLFVHVVHQFLDOV�SHU�D�PLOORUDU�O©RIHUWD�WXUtVWLFD���G©XQD�[DU[D�G©LQIUDHVWUXFWXUHV�VDWXUDGD�
���(O� JUHXJH� FRPSDUDWLX� HQ� OD� GRWDFLy� G©LQIUDHVWUXFWXUHV� QR� KD� G©HYLWDU� UHFRQqL[HU� TXH�� HQ� HOIXWXU�� VHUj� HVVHQFLDO� IHU� XQD� JHVWLy� PpV� LQWHO±OLJHQW� GH� OHV� LQIUDHVWUXFWXUHV� SUHVHQWV� D� OHVFRPDUTXHV�JLURQLQHV��eV�D�GLU��FDOGUj�VDEHU�JHVWLRQDU�L�IHU�PpV�VRVWHQLEOH�OD�PRELOLWDW��&DO�WHQLUSUHVHQW� TXH� OD� VRVWHQLELOLWDW� GH� OD� PRELOLWDW� H[LVWHQW� QR� QRPpV� GHSqQ� GH� OD� TXDOLWDW� GH� OHVLQIUDHVWUXFWXUHV�H[LVWHQWV�VLQy�TXH�WDPEp�HVWj�UHODFLRQDGD�DPE�HO�PRGHO�G©XUEDQLVPH�GRPLQDQWL� DPE� O©RIHUWD� GH� WUDQVSRUW� S~EOLF�� $L[t�� HOV� IOX[RV�GH�PRELOLWDW� SRGHQ� VHU�PROW� GLIHUHQWV� VL� HOVPRGHOV� XUEDQV� GRPLQDQWV� VyQ�PpV� FRPSDFWHV� R� PpV� GLIRVRV� R� Ep� VL� OD� [DU[D� GH� WUDQVSRUWS~EOLF�SULRULW]D�OD�ORFDOLW]DFLy�GH�O©DFWLYLWDW�R�OD�YHUWHEUDFLy�WHUULWRULDO�
'©DTXHVWD� PDQHUD�� HV� ID� QHFHVVDUL� UHIOH[LRQDU� HQYHUV� HO� PRGHO� WHUULWRULDO� GHVLWMDW� SHU� D� OHVFRPDUTXHV�JLURQLQHV�L��HQ�FRUUHVSRQGqQFLD��SODQLILFDU�OD�PRELOLWDW�SUHYLVWD��(Q�FDV�FRQWUDUL��D�OHVQRYHV� jUHHV� GH� FHQWUDOLWDW� HFRQzPLFD� DSDUHL[HUDQ� FRVWRV� GH� FRQJHVWLy� �FRP� MD� HV� SRVD� GHPDQLIHVW�DO�FHQWUH�GH�O©jUHD�XUEDQD�GH�*LURQD���VHQVH�KDYHU�IUXwW�HQFDUD�GH�WRWHV�OHV�HFRQRPLHVH[WHUQHV�SRVLWLYHV�TXH�V©RULJLQHQ�HQ�XQ�WHUULWRUL�PpV�EHQ�YHUWHEUDW�
$TXHVWD�SODQLILFDFLy��SHU�WDQW��KDXULD�GH�VDEHU�DSURSDU�OD�JHVWLy�DO�WHUULWRUL��MD�TXH�OD�SUR[LPLWDWLQFRUSRUD�XQ� YDORU� DIHJLW� DO� SRWHQFLDO�G©q[LW� HQ� HO� SURFpV�GH�JHVWLy� G©LQIUDHVWUXFWXUHV�� L� WDPEpWHQLU� YRFDFLy� HVWUDWqJLFD� L� FRQWLQJXW� LQWHJUDO�� GH� IRUPD� TXH� WLQJXL� HQ� FRQVLGHUDFLy� WRWHV� OHVPRGDOLWDWV�G©LQIUDHVWUXFWXUHV�H[LVWHQWV�L�SHQVL�HQ�HO�FRQMXQW�GH�OHV�FRPDUTXHV�JLURQLQHV��MD�TXHOHV� QHFHVVLWDWV� GH�PRELOLWDW� VyQ� GLIHUHQWV� HQ� IXQFLy� GHOV� FRO±OHFWLXV� VRFLDOV� DIHFWDWV�� HOV� WLSXVG©RFXSDFLy�GRPLQDQWV�� OHV�FDUDFWHUtVWLTXHV�GH�FDGD�jUHD�JHRJUjILFD�� OHV�SHFXOLDULWDWV�GHO� WHL[LWHPSUHVDULDO�R�HO�WLSXV�GH�WUDQVSRUW�H[LVWHQW�
(O� FRQVHQV�� OD� FRQFHUWDFLy� L� OD� FRQYHUJqQFLD� G©REMHFWLXV� WDPEp� VyQ� IDFWRUV� FUtWLFV� G©q[LW� HQO©HQFHUW� GH� OD� LGHQWLILFDFLy� GH� OHV� QHFHVVLWDWV� G©LQIUDHVWUXFWXUHV� L� HQ� O©HILFLqQFLD� GH� OD� VHYDSRVWHULRU�JHVWLy��GH�IRUPD�TXH�VHULD�FRQYHQLHQW�LQVWDXUDU�XQD�SODWDIRUPD�HVWDEOH�GH�GLjOHJ�TXHSRGULD�VHU�FRQILJXUDGD�FRP�D�OD�0HVD�G©,QIUDHVWUXFWXUHV�D�*LURQD��(V�WUDFWDULD��SHU�WDQW��GH�TXH�
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SHU�OD�YLD�GH�OD�FRQFHUWDFLy��V©DYDOXpV�OD�QHFHVVLWDW�G©XQ�QRX�3OD�7HUULWRULDO�L�HV�GHVHQYROXSpV�XQQRX�3OD�,QWHJUDO�GH�0RELOLWDW�SHU�D�*LURQD�TXH�LQWHJUpV�GLIHUHQWV�SODQV�WHUULWRULDOV�GLUHFWRUV�GH�ODPRELOLWDW�� IUXwW� GH� OD� UHIOH[Ly� VREUH� OHV� QHFHVVLWDWV� SUHVHQWV� L� IXWXUHV� GH� OD�PRELOLWDW�� XUEDQD� LLQWHUXUEDQD�L�GH�FRP�OD�[DU[D�GH�WUDQVSRUW�S~EOLF�SRW�FRQWULEXLU�GH�IRUPD�HILFLHQW�D�O©REMHFWLX�GHYHUWHEUDU�HO�WHUULWRUL��G©DFRUG�DPE�OHV�QRYHV�jUHHV�HPHUJHQWV�G©H[SDQVLy�HFRQzPLFD�
$O� PDWHL[� WHPSV�� OD� SODQLILFDFLy� HVWUDWqJLFD� KDXULD� GH� WHQLU� HQ� FRPSWH� GRV� DVSHFWHVFRPSOHPHQWDULV�

� &DGD� QRYD� LQIUDHVWUXFWXUD� UHTXHUHL[� GH� PHVXUHV� PHGLDPELHQWDOV� HVSHFtILTXHV�� (OUHVSHFWH� DO� PHGL� L� OD� TXDOLWDW� GHOV� HTXLSDPHQWV� LQIUDHVWUXFWXUDOV� VyQ� XQ� IDFWRU� GHFRPSHWLWLYLWDW� PROW� YDOXyV� SHU� D� PROWHV� DFWLYLWDWV� HFRQzPLTXHV� XELFDGHV� D� OHVFRPDUTXHV�JLURQLQHV�
� (O� GHVHQYROXSDPHQW� GH� QRYHV� LQIUDHVWUXFWXUHV� UHTXHUHL[� GHO� FRQVXP� G©jULGV�� &DOSODQLILFDU�OHV�QHFHVVLWDWV�G©DTXHVWV�LQSXWV�SHU�DWHQGUH�OHV�GHPDQGHV�GHO�IXWXU��SHU�WDO�GHQR� FRQGLFLRQDU� HO� ULWPH� GH� GHVSOHJDPHQW� GHO� SURJUDPD� GH� QRXV� HTXLSDPHQWVLQIUDHVWUXFWXUDOV�L�IHU�FRPSDWLEOH�O©DFWLYLWDW�H[WUDFWLYD�DPE�HO�UHVSHFWH�DO�PHGL�DPELHQW�L�DXQ�GHVHQYROXSDPHQW�VRVWHQLEOH�

'H� OD� PDWHL[D� PDQHUD�� HO� GHEDW� VREUH� OD� JHVWLy� GH� OD� PRELOLWDW� KD� GH� WHQLU� HQ� FRQVLGHUDFLyO©RSFLy�GH�IHU�PpV�FRUUHVSRQVDEOH�DO�VHFWRU�SULYDW�HQ�HO�GLVVHQ\��SODQLILFDFLy�L�JHVWLy�WDQW�GH�OHVQRYHV�LQIUDHVWUXFWXUHV�FRP�GH�OHV�TXH�MD�HVWDQ�HQ�IXQFLRQDPHQW�
���6HUj�HO� 7UHQ�G©$OWD�9HORFLWDW� �7$9�� HO� JUDQ� UHYXOVLX� SHU� D� OHV� FRPDUTXHV� JLURQLQHV"�6HQVGXEWH�� O©DUULEDGD� GHO� 7$9� HQ� XQ IXWXU� QR� JDLUH� OOXQ\j� REUH� SHUVSHFWLYHV� LPSRUWDQWV� SHU� DOGHVHQYROXSDPHQW�HFRQzPLF�GHO� WHUULWRUL�JLURQt�� MD�TXH�Wp�HIHFWHV�PXOWLSOLFDGRUV�SRWHQFLDOV�PROWLPSRUWDQWV�
'©XQD� EDQGD�� FHUWDPHQW� HO� 7$9� UHSUHVHQWD� JUDQV� RSRUWXQLWDWV� SHU� DO� WHUULWRUL� JLURQt� SHO� VHXVHIHFWHV�SRWHQFLDOV�HQ�OD�PRELOLWDW�GHO�WUHEDOO�L�G©DOJXQHV�DFWLYLWDWV�HFRQzPLTXHV��HQ�OD�JHQHUDFLyGH�QRYHV�RSRUWXQLWDWV�GH�QHJRFL��HQ�OD�PLOORU�FRQQHFWLYLWDW�DPE�jUHHV�G©DOWD�GHQVLWDW�HFRQzPLFDR�HQ HO�IRPHQW�GH�OD�LQWHUPRGDOLWDW�
(Q�TXDOVHYRO�FDV��SHUz��FDO� WHQLU�SUHVHQW�TXH�OD� LPSOHPHQWDFLy�G©XQD�QRYD� LQIUDHVWUXFWXUD�TXHPLOORUD� TXDOLWDWLYDPHQW� O©RIHUWD� H[LVWHQW� L� TXH� FRQYLXUj� DPE� XQD� [DU[D� G©HTXLSDPHQWVLQIUDHVWUXFWXUDO�TXH�SUHVHQWD�GHILFLqQFLHV�LPSRUWDQWV�pV�XQ�UHSWH�GH�GREOH�WDOO��MD�TXH�LQFRUSRUDWDQW�RSRUWXQLWDWV�FRP�D�ULVFRV��4XLQV�VLJXLQ�HOV�HIHFWHV�ILQDOV�GHO�7$9�SHU�D�*LURQD�GHSHQGUj�HQ� JUDQ� SDUW�� GH� TXH� HV� GXJXL� D� WHUPH� XQD� SROtWLFD� DGHTXDGD� GH� VXSRUW� SHU� WDO� GH� SRGHU
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GHVHQYROXSDU� SOHQDPHQW� OHV� SRWHQFLDOLWDWV� GH� OD� QRYD� LQIUDHVWUXFWXUD�� GH� IRUPD� TXH� VHPEODLPSUHVFLQGLEOH�GLVVHQ\DU�SODQV�GH�GLQDPLW]DFLy�SHU�D�FDGDVFXQD�GH�OHV�GXHV�jUHHV�UHFHSWRUHV�
(Q�SDUWLFXODU��SHU�D�FDOLEUDU�OHV�VHYHV�FRQVHT�qQFLHV�FDOGUj�WHQLU�HQ�FRPSWH�GLIHUHQWV�DVSHFWHVDVVRFLDWV�DO�7$9��HVSHFLDOPHQW�HQ�HO�FDV�GH�GRV�GHOV�UHSWHV�PpV�LPSRUWDQWV�

x O©DFFHVVLELOLWDWx OD�LQWHUPRGDOLWDW�
6L�HV� WUDFWD�GH�TXH�HO�7$9�DFWXw�GH�FDWDOLW]DGRU�GH� OD� WUDQVIRUPDFLy� WHUULWRULDO��VHUj�QHFHVVDULJDUDQWLU� OD�FRQQHFWLYLWDW�GH� OHV�VHYHV�HVWDFLRQV�DPE�OHV�FRPDUTXHV�TXH� O©HQYROWHQ� L�RULHQWDU� ODSROtWLFD�G©LQIUDHVWUXFWXUHV�SUHIHUHQWPHQW�FDS�D�O©LQWHUFDQYL�PRGDO�
eV� HVVHQFLDO� TXH� O©DUULEDGD� GH� O©DOWD� YHORFLWDW� IHUURYLjULD� YLQJXL� GH� OD� Pj� G©XQD� PLOORUD� GHO©DFFHVVLELOLWDW�� GH� IRUPD� TXH� GHVHQYROXSLQ� FRQQH[LRQV� EHQV� HVWUXFWXUDGHV� GH� OHV� GXHVHVWDFLRQV� DPE� O©LQWHULRU� GHO� SDtV��6HQVH�DTXHVWD� FRQQHFWLYLWDW�� HOV� HIHFWHV� LPSXOVRUV� GHO� 7$9VHUDQ�PROW�PpV�OLPLWDWV�L�GRQDULHQ�OORF�D�SUREOHPHV�GH�VHJPHQWDFLy�WHUULWRULDO��eV�LQGLVSHQVDEOHTXH� HV� GHVHQYROXSLQ� FHQWUHV� ORJtVWLFV� HQ� OHV� URGDOLHV� GH� OHV� HVWDFLRQV�� FRP� pV� HO� FDV� GHOVSURMHFWHV�GHO�&,0�GHO�)DU�(PSRUGj�L�GHO�&,0�GH�*LURQD�6XG�SHUz�WDPEp��HQ�XQ�IXWXU�QR�JDLUHOOXQ\j��HQ�ORFDOLW]DFLRQV�DOWHUQDWLYHV�L�EHQ�FRPXQLFDGHV�
&DO�SHQVDU�TXH� O©DXJPHQW�GH� OD�PRELOLWDW�DSURSDUj�*LURQD�FDS�D�DOWUHV�JUDQV�jUHHV�G©DFWLYLWDWHFRQzPLFD� L� TXH�� SHU� WDQW�� pV� QHFHVVDUL� TXH� OD� LPSOHPHQWDFLy� GH� OD� QRYD� LQIUDHVWUXFWXUDV©DFRPSDQ\L�GHO�GHVHQYROXSDPHQW�GH�VHUYHLV�PROW�DYDQoDWV�D�OHV�HPSUHVHV��D�IL�G©DIDYRULU� OHVLQWHUDFFLRQV�GLQV�GH� OD�*LURQD�PHWURSROLWDQD�� LQFUHPHQWDU� O©DXWRFRQWHQFLy�GHOV� VHXV� IOX[RV�GHWUHEDOO�� GHVHQYROXSDU� HFRQRPLHV� G©XUEDQLW]DFLy� PpV� SRWHQWV� L� HYLWDU� XQ� SURJUHVVLXGHVSODoDPHQW� GHO� VHX� FRQVXP� FDS� D� DOWUHV� PHWUzSROLV�� FRP� %DUFHORQD�� TXH� GHV� G©DTXHOOPRPHQW�VHUDQ�PROW�PpV�SURSHUHV�
+L�KD�PROWV�DOWUHV�WHPHV�HQ�O©DJHQGD�GHO�GHEDW�VREUH�OD�PRGHUQLW]DFLy�GH� OHV� LQIUDHVWUXFWXUHV�(YLGHQWPHQW��DOJXQHV�GH�OHV�QHFHVVLWDWV�GH�OD�[DU[D�G©LQIUDHVWUXFWXUHV�GH�VXSRUW�VHUDQ�GLIHUHQWVHQ�IXQFLy�GHO�JUDX�GH�FHQWUDOLWDW�GH�O©HVWDFLy�GH�*LURQD��,��GH�OD�PDWHL[D�PDQHUD��FDGDVFXQ�GHOVGLVWLQWV�WLSXV�GH�VHUYHLV�IHUURYLDULV�H[LJHL[�GLIHUHQWV�UHTXHULPHQWV�LQIUDHVWUXFWXUDOV�
&DO�FHQWUDU�VH�HQ�HO�VHJRQ�G©DTXHVWV�DVSHFWHV��HO�7$9�QR�Wp�SHU�TXq�LQGXLU�XQD�PDMRU�PRELOLWDWGH�PHUFDGHULHV�D� WUDYpV�GH� OD� OtQLD� IHUURYLjULD��(Q�FDQYL��HV� ID�QHFHVVDUL�DFRPSDQ\DU� OD�VHYDDUULEDGD�G©XQD�QRYD�SODQLILFDFLy�GH�OD�[DU[D�IHUURYLjULD�GH�URGDOLHV�TXH�OL�SHUPHWL�FRPSHWLU�PpVHILFDoPHQW� DPE� HO� WUDQVSRUW� GH� FDUUHWHUHV�� (Q� SDUWLFXODU�� DO� OODUJ� GH� O©HL[� 0DoDQHW�*LURQD�)LJXHUHV� L�R�3RUW�%RX�R� HQ� OD� YHUWHEUDFLy� WUDQVYHUVDO� �HVW�RHVW�� GH� OD� GHPDUFDFLy��(Q�DTXHVW
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REMHFWLX�� O©H[WHQVLy�GH� O©DPSOH�GH�YLD�HXURSHX�pV�XQ�IDFWRU�GHO� WRW�GHWHUPLQDQW��VREUHWRW�HQ� OHVFRPDUTXHV� GH� O©(PSRUGj�� 8Q� GHOV� UHSWHV� PpV� WUDQVFHQGHQWV� SHU� D� OD� FRPSHWLWLYLWDWLQWHUQDFLRQDO�GH�*LURQD��SHU�WDQW��pV�XQ�QRX�PRGHO�GH�JHVWLy�GH�OHV�LQIUDHVWUXFWXUHV�IHUURYLjULHV�VREUHWRW�WHQLQW�HQ�FRPSWH�OD�SUHVqQFLD�G©DOJXQHV�OtQLHV�HQ�OHV�TXDOV�OD�TXDOLWDW�GHO�VHUYHL�pV�PRWGHILFLHQW� L� O©HVIRUo� LQYHUVRU� PtQLP�� (O� FDV� GH� OD� OtQLD� %DUFHORQD�9LF�5LSROO�3XLJFHUGj� Q©pVSUREDEOHPHQW�XQ�GHOV�PpV�SDUDGLJPjWLFV�
$L[t� PDWHL[�� OD� PRGHUQLW]DFLy� GHOV� SRUWV� L� GHOV� DHURSRUWV� WDPEp� VHPEODULD� VHU� HVVHQFLDO�� eVFUXFLDO� WHQLU� SUHVHQW� TXH� XQ� GHOV� DFWLXV� HVWUDWqJLFV� PpV� LPSRUWDQWV� GHO� GHVHQYROXSDPHQWG©DTXHVWHV�QRYHV�LQIUDHVWUXFWXUHV�G©DOWD�TXDOLWDW�KD�GH VHU�OD�JHQHUDFLy�GH�QRXV�L�PpV�VRILVWLFDWVGLVWULFWHV�SURGXFWLXV��3HO�TXH�ID�DOV�SRUWV�JLURQLQV��HV� WUDFWD�G©HVWLPXODU� OD�TXDOLWDW�GH� O©RIHUWD� LO©DSURILWDPHQW� FRPHUFLDO�GHO� WULDQJOH� IRUPDW�SHOV�SRUWV�GH�3DODPyV��5RVHV� L�� HQ� HO� IXWXU�� 3RUW�%RX��FRP�WDPEp�OD�VHYD�FRQQHFWLYLWDW�DPE�HOV�PXQLFLSLV�GHO�VHX�HQWRUQ�QR�FRVWDQHU�
3UREDEOHPHQW��HO�GqILFLW�HVWUDWqJLF�PpV�SUHRFXSDQW�VH�VLWXDULD�D�O©$HURSRUW�GH�*LURQD��/©DUULEDGDGH�QRXV�RSHUDGRUV�L� OD�LQWURGXFFLy�GH�QRYHV�UXWHV�FDS�D DOJXQHV�FDSLWDOV�HXURSHHV�KDQ�SRVDWGH�PDQLIHVW�TXH�SUREDEOHPHQW�O©DHURSRUW�JLURQt��HQ�HO�IXWXU��KDJL�G©HVSHFLDOLW]DU�VH�PROW�PpV�HQXQ� IXQFLRQDPHQW� L� UHVSRVWD�PpV�jJLO�� XQD�H[FHO±OHQW� FRQQHFWLYLWDW� LQWHUPRGDO� FDS�D� OHV� ]RQHVWXUtVWLTXHV�L�G©DOWD�GHQVLWDW�HFRQzPLFD�GHO�3ULQFLSDW� L�XQD�RIHUWD�PpV�IOH[LEOH�TXH�XWLOLW]L�FDQDOVGH�FRPHUFLDOLW]DFLy�PpV�LQQRYDGRUV��LQWHQVLXV�HQ�O©~V�GH�OHV�QRYHV�WHFQRORJLHV�L�SUHIHUHQWPHQWRULHQWDWV�FDS�D OHV�WUDQVDFFLRQV� S�S �SRLQW�WR�SRLQW����$TXHVWD�HVSHFLDOLW]DFLy�GHL[DULD�GH�EDQGDHOV�JUDQV�YROV�WUDQVRFHjQLFV��TXH�SRGHQ�VHU�VRUWLWV�PpV�HILFLHQWPHQW�GHV�GHOV�JUDQV�DHURSRUWV�RKXEV LQWHUQDFLRQDOV��$�DTXHVW�REMHFWLX�� O�HO�GHVHQYROXSDPHQW�G©XQ�PRGHO�GH�JHVWLy� LQWHJUDW�KLSRGULHQ�FRQWULEXLU�PROW�SRVLWLYDPHQW�
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�� *(1(5$&,¾�,�',)86,¾�'(�&21(,;(0(17
(QWUH�HOV�DJHQWV�HFRQzPLFV�KL�KD�HO�IHUP�FRQYHQFLPHQW�GH�TXH�DPE�O©DUULEDGD�GHO�7$9�L�ODPLOORUD�GHOV�DOWUHV�HTXLSDPHQWV� LQIUDVWUXFWXUDOV�QR�Q©KL�KD�SURX�SHU�DIURQWDU�HOV� UHSWHV�GHO�����

���)DYRUDEOH������$FFHSWDEOH������,QVXILFLHQW)RQW��*LURQD�����
(O�IXQFLRQDPHQW�GHO�PHUFDW�GH�WUHEDOO�L�GHO�VLVWHPD�GH�JHQHUDFLy�GH�FRQHL[HPHQW�D�*LURQDPHUHL[HQ�XQD�DWHQFLy�SDUWLFXODU��6HQV�GXEWH�� OD�SRVDGD�HQ�IXQFLRQDPHQW�GH� OD�8QLYHUVLWDWGH� *LURQD� �8G*�� KD� HVWDW� XQ� GHOV� DFWLXV� PpV� LPSRUWDQWV� SHU� D� OD� FUHDFLy� L� GLIXVLy� GHFRQHL[HPHQW� D� OD� GHPDUFDFLy� HQ� HOV� GDUUHUV� GHX� DQ\V�� '©DTXHVWD� PDQHUD�� HO� QRPEUHG©HVWXGLDQWV� L� WLWXODWV� XQLYHUVLWDULV� HQ� UHODFLy� D� OD� SREODFLy� KD� FUHVFXW� GH� IRUPD� PROWVLJQLILFDWLYD�
&DO�SUHYHXUH�TXH�XQ�GHOV�HIHFWHV�SRVLWLXV�G©DTXHVW�HVIRUo�GH�PLOORUD�GHO�QLYHOO�GH�IRUPDFLyGH�EDVH�VLJXL�OD�PDMRU�FDSDFLWDW�GH�OHV�FRPDUTXHV�JLURQLQHV�SHU�D��PDQWHQLU�OORFV�GH�WUHEDOO

6HFWRU�HPSUHVDULDO��SULQFLSDOV�IHEOHVHV�FRPSHWLWLYHV
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TXDOLILFDWV�� 7RW� L� DPE� DL[z�� DFWXDOPHQW� HO� PHUFDW� GH� WUHEDOO� SUHVHQWD� XQ� EDL[� SHV� UHODWLXG©RFXSDWV�DPE�HVWXGLV�VXSHULRUV��3UREDEOHPHQW��KL�KDJL�GLIHUHQWV�DUJXPHQWV�TXH�MXVWLILTXLQDTXHVWD� IHEOHVD� FRPSHWLWLYD�� '©XQD� EDQGD�� HQ� ERQD� PHVXUD� VLJXL� FRQVHT�qQFLD� GHO©HVFDVVD�RIHUWD�G©RFXSDFLRQV�DOWDPHQW�TXDOLILFDGHV�DO�VHFWRU�S~EOLF�D�PROWHV�FRPDUTXHV�GHOD�GHPDUFDFLy��GH�OD�IRUWD�FRPSHWqQFLD�GH�OHV�HPSUHVHV�GH�VHUYHLV�DYDQoDWV�ORFDOLW]DGHV�DOD� UHJLy�PHWURSROLWDQD�GH�%DUFHORQD� L�GH� OD�PDQFD�GH�YRFDFLy�GH� OLGHUDWJH� WHFQROzJLF�SHUSDUW� GH� ERQD� SDUW� GHO� WHL[LW� SURGXFWLX�� ,�� VHQV� GXEWH�� O©HVSHFLDOLW]DFLy� HQ� DFWLYLWDWV� SRFLQWHQVLYHV�HQ�FRQHL[HPHQW�WDPEp�FRQGLFLRQD�O©HVWUXFWXUD�GH�O©RFXSDFLy�L�OHV�FDUDFWHUtVWLTXHVGH�OD�GHPDQGD�GH�WUHEDOO��HQ�SDUWLFXODU�SHO�TXH�ID�DO�VHX�QLYHOO�GH�TXDOLILFDFLRQV�
$TXHVW�IHW�pV�XQD�ERQD�PRVWUD�GHO�JUDX�GH�FRPSOH[LWDW�GHO�PHUFDW�ODERUDO�JLURQt��6L�Ep�D�ODGHPDUFDFLy�V©KD�FUHDW�XQ�YROXP�GH�QRYD�RFXSDFLy�PROW�LPSRUWDQW��DOKRUD�TXH�OD�WD[D�G©DWXUKD�GLVPLQXwW�VHQVLEOHPHQW��HQFDUD�VXEVLVWHL[HQ�DOJXQHV�WHQVLRQV�TXH�GRQHQ�LQGLFLV�VREUH�ODQHFHVVLWDW�GH�PLOORUDU�OD�TXDOLWDW�L�OD�VRVWHQLELOLWDW�GHOV�OORFV�GH�WUHEDOO�JHQHUDWV��$�EDQGD�GHOD�PHQRU�SUHVqQFLD�UHODWLYD�GH�WLWXODWV�VXSHULRUV��DEDQV�HVPHQWDGD��FDO�SRVDU�GH�PDQLIHVWO©DOWD�WHPSRUDOLWDW�GH�O©RFXSDFLy�L�OD�SHUVLVWqQFLD�GH�O©DWXU��ILQV�L�WRW�HQ�OD�IDVH�DOFLVWD�GHO�FLFOHHFRQzPLF��� $TXHVWV� WUHWV� FDUDFWHUtVWLFV�� TXH� WDPEp� VyQ� SUHVHQWV� HQ� HO� FRQMXQW� GHO©HFRQRPLD� FDWDODQD�� YHQHQ� DFRPSDQ\DWV� GH� GRV� IHQzPHQV� UHFHQWV� SHUz� GH� PROWDVLJQLILFDFLy�
'©XQD� EDQGD�� O©DSDULFLy� G©XQ� GHVDMXVW� VLJQLILFDWLX� HQWUH� GHPDQGD� L� RIHUWD� GH� WUHEDOO�� TXHGRQD� OORF�D� O©DSDULFLy� G©DOJXQHV�ERVVHV�GH�GHVRFXSDFLy� �SHUVLVWHQW�� UHODFLRQDGHV�DPE� �HOJqQHUH��PDMRULWjULDPHQW��GRQHV��� OD�TXDOLILFDFLy��EDL[D�� L� O©DFWLYLWDW��LQG~VWULD�PDQXIDFWXUHUDSRF�LQWHQVLYD�HQ�FRQHL[HPHQW��FRPHUo�L�WXULVPH���TXH�FRQYLX�DPE�XQD�jPSOLD�GHPDQGD�GHWUHEDOO� TXH� UHVWD�YDFDQW��/©DWXU� D�*LURQD�pV�EDL[� SHUz�� SHU�D� DOJXQV� FRO±OHFWLXV�� WDPEp�pVVHYHU�
'H� O©DOWUD�� OD� LPSRUWjQFLD� FUHL[HQW� GHO� WUHEDOO� G©RULJHQ� LPPLJUDQW�� TXH� V©HQFDL[D� HQ� DTXHVWHQWRUQ� GH� GHVDMXVW� HQWUH� RIHUWD� L� GHPDQGD�� TXH� Wp� SUREOHPHV� SHU� D� UHJXODULW]DU� OD� VHYDVLWXDFLy�OHJDO��HQ�PROWV�FDVRV��L�TXH�QR�VHPSUH�HV�FRUUHVSRQ�DPE�OHV�GHPDQGHV�GH�WUHEDOOYDFDQWV�D�OD�GHPDUFDFLy�
/D�GLILFXOWDW�� H[SUHVVDGD�SHU� OHV� HPSUHVHV�� HQYHUV� OD� GLILFXOWDW� GH� GLVSRVDU� GH�Pj�G©REUDTXDOLILFDGD�SRUWD�D�UHIOH[LRQDU�HQYHUV�pV� OD�FRQVHT�qQFLD�GH� OD�FRH[LVWqQFLD�GH�FRO±OHFWLXVDPE�SUREOHPHV�G©LQVHUFLy�DO�PHUFDW� ODERUDO�DPE� OORFV�GH� WUHEDOO� YDFDQWV�SHU� OD�PDQFD�GHFRQHL[HPHQWV� HVSHFtILFV�� (Q� SDUWLFXODU�� HV� SRVD� GH� PDQLIHVW� OD� QHFHVVLWDW� GH� WqFQLFV� LSURIHVVLRQDOV�HVSHFLDOLW]DWV� L��SHU�WDQW��HO� PLVPDWFK HQWUH�RIHUWD� L�GHPDQGD�GH� WUHEDOO�HVWjHVWUHWDPHQW� UHODFLRQDW� DPE� OD� PDQFD� GHOV� UHTXHULPHQWV� IRUPDWLXV� VRO±OLFLWDWV� SHU� OHVHPSUHVHV� L� TXH� QR� HVWDQ� EDVDWV� WDQW� HQ� FRQHL[HPHQWV� WHFQROzJLFV� L� FLHQWtILFV� FRP�
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SULQFLSDOPHQW�� HQ� FRQHL[HPHQWV� WqFQLFV� L� HQ� KDELOLWDWV� HVSHFtILTXHV� GHO� WUHEDOODGRU�� (OSULQFLSDO� UHSWH� GHO�PHUFDW� GH� WUHEDOO� JLURQt�� GRQFV�� VHPEOD� VHU� OD� QHFHVVLWDW� G©DIHJLU�PpVYDORU�IRUPDWLX�L�KDELOLWDWV�DOV�FRQHL[HPHQWV�WqFQLFV�GHPDQGDWV�SHU�O©RIHUWD�SURGXFWLYD��SHU�WDOGH�TXH�DXJPHQWLQ�OD�SURGXFWLYLWDW�GH�OD�VHYD�IHLQD�L�GHO�FRQMXQW�GH�WRWD�O©RUJDQLW]DFLy�
/D�PDQFD�GH�FRUUHVSRQGqQFLD�HQWUH�OHV�TXDOLILFDFLRQV�L�FRQHL[HPHQWV�WqFQLFV�GH�OD�SREODFLyHQ�DWXU� L� OHV�H[LJqQFLHV�GHO� WHL[LW�HPSUHVDULDO�SRVD�GH�PDQLIHVW�XQ�HVELDL[DPHQW�GHO�QLYHOOHGXFDWLX��'©DTXHVWD�PDQHUD�� O©H[FHVVLYD� ULJLGHVD�GHOV� VLVWHPHV�GH� IRUPDFLy� SURIHVVLRQDO�XQ�~V�SRF�LQWHQVLX�GH�OHV�7,&��XQ�OLPLWDW�GLQDPLVPH�LQQRYDGRU�SHU�SDUW�GH�OHV�HPSUHVHV�L�ODLQVXILFLHQW�FXOWXUD�GH�OD�IRUPDFLy�FRQWLQXD�L�GHO�UHFLFODWJH�SURIHVVLRQDO�SRGHQ�HVGHYHQLU�FROOVG©DPSROOD� LPSRUWDQWV� SHU� D� OD� VRVWHQLELOLWDW� GHO� PRGHO� GH� FUHL[HPHQW� L� GRQDU� OORF� DGLVWRUVLRQV�HQ�OHV�FRQGLFLRQV�GH�WUHEDOO�L��SHU�H[WHQVLy��HQ�OD�FRKHVLy�VRFLDO�
eV�FRQYHQLHQW� �� GRQFV��DIDYRULU�XQD� WUDQVLFLy� FDS�D� XQ�PRGHO� HFRQzPLF�PpV�EDVDW� HQ� ODLQQRYDFLy� L� HO� FRQHL[HPHQW�� TXH� SHUPHWL� HVTXHPHV� GH� WUHEDOO� IOH[LEOHV�� HQ� [DU[D�� DPEFDSDFLWDWV� G©DXWRSURJUDPFLy� L� GHPDQGL� OORFV� GH� WUHEDOO� PpV� TXDOLILFDWV� L� PpV� EHQUHPXQHUDWV��3HUz�QR�HV�WUDFWD�SDV�G©DGRSWDU�PHVXUHV�TXH� LQGXHL[LQ�D�XQ�FDQYL� UDGLFDO�GHO©HVWUXFWXUD�SURGXFWLYD�VLQy�PpV�DYLDW�G©DMXGDU�D�IHU�PpV�FRPSHWLWLX�HO�WHL[LW�HPSUHVDULDO�
&HUWDPHQW�� OHV� LQHILFLqQFLHV� GHO� PHUFDW� ODERUDO� VyQ� XQ� LQGLFL� GH� TXH�� D� KRUHV� G©DUD�� HOVLVWHPD� GH� JHQHUDFLy� L� DSOLFDFLy� GH� FRQHL[HPHQW� QR� RSHUD� GH� IRUPD� HILFDo�� (OV� PpVQHFHVVDUL�� SHU� WDQW�� VHULD� GXU� D� WHUPH� XQD� SROtWLFD� HVWUDWqJLFD� TXH� LQFLGHL[L� VREUH� OHVGHILFLqQFLHV�GHO�VLVWHPD�GH�IRUPDFLy�L�HQ�DTXHOOV�DVSHFWHV�GH�OHV�UHODFLRQV�ODERUDOV�TXH�KDQGH�VHU�PLOORUDWV�
$TXHVWD�SROtWLFD�KDXULD�GH�WHQLU�HQ�FRQVLGHUDFLy�OD�QHFHVVLWDW�GH�

x 'LQDPLW]DU�L�IHU�PpV�HILFDo�HOV�LQVWUXPHQWV�G©LQWHUPHGLDFLy��SULYDWV�L�S~EOLFV��D�SDUWLUGH�OD�LQWHUDFFLy�HQWUH�HOV�GLIHUHQWV�DJHQWV��OD�FRQFHUWDFLy�L�O©DFFLy�FRRUGLQDGD�GH�OHVVHYHV� DFWXDFLRQV�� (O� GHVHQYROXSDPHQW� G©XQD� ERUVD� YLUWXDO� GH� WUHEDOO� SHU� D� OHVFRPDUTXHV� JLURQLQHV�� JHVWLRQDGD� HQ� OD� [DU[D�� SRGULD� FRQWULEXLU� D� IHU� PpVWUDQVSDUHQWV�HOV�FRQWLQJXWV�GH�O©RIHUWD�L�OD�GHPDQGD�GH�WUHEDOO�x /D�UHJXODULW]DFLy�GH�OHV�UHODFLRQV�ODERUDOV��TXH�HYLWL�OD�SURJUHVVLYD�GHJUDGDFLy�GH�ODTXDOLWDW�GHO�WUHEDOO�D�PROWHV�DFWLYLWDWV�HFRQzPLTXHV��(Q�SDUWLFXODU��HV�ID�QHFHVVjULDOD� UHJXODULW]DFLy� OHJDO� GH� OD� SREODFLy� LPPLJUDQW� DFWLYD� DO� PHUFDW� GH� WUHEDOO� LO©RUGHQDFLy� GH� O©DUULEDGD� GH� QRXV� LPPLJUDQWV� PLWMDQoDQW� O©REHUWXUD� G©RILFLQHVG©LPPLJUDFLy�D�O©HVWUDQJHU�¤D�LPDWJH�GH�OHV�LQLFLDWLYHV�HPSUHVHV�SHU�OD�*HQHUDOLWDW����VHPSUH�L�TXDQ�DTXHVWHV�VHUYHL[LQ�SHU�D�YHKLFXODU�OHV�GHPDQGHV�HPSUHVDULDOV�GHTXDOLILFDFLRQV�L�GH�UHTXHULPHQWV�IRUPDWLXV�QR�VDWLVIHWV�SHOV�UHVLGHQWV�
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x ,QFHQWLYDU� HO� URO� GH� OD� LQQRYDFLy� FRP� D� UHFXUV� HVWUDWqJLF� SHU� D� OHV� HPSUHVHV�PLWMDQoDQW�HO�GHVHQYROXSDPHQW�GH�SURJUDPHV�GH�VXSRUW�D�OD�SHQHWUDFLy�GH�OHV�7,&�(V�ID�QHFHVVDUL�XQ�FDQYL�GH�PHQWDOLWDW�TXH�SRVL�GH�PDQLIHVW�TXH�HO�FRQHL[HPHQW�pVXQ�IDFWRU�GH�FRPSHWLWLYLWDW�FUXFLDO� L�TXH� OD� IRUPDFLy�pV�YLWDO�SHU�D�VDEHU� LQFRUSRUDUQRXV�FRQHL[HPHQW�D�O©DFWLYLWDW�HFRQzPLFD�x 'RQDU�VXSRUW�SUHIHUHQW�D�OHV�SROtWLTXHV�DFWLYHV�GH�PHUFDW�GH�WUHEDOO��GXWHV�D�WHUPHGHV�GH�GLIHUHQWV�LQVWLWXFLRQV��DPE�XQD�H[LJqQFLD�GH�FRRUGLQDFLy�PpV�HILFLHQW�L�DPEOD�GHPDQGD�G©XQ�PDMRU�QLYHOO�GH�UHFXUVRV��(Q�FRQFUHW��HV�WUDFWDULD�GH�TXH�DTXHVW�VHVLWXHVVLQ�DO�OOLQGDU�GH�GHVSHVD�SHU�RFXSDW�HTXLSDUDEOH�D�OD�PLWMDQD�HXURSHD�x 9HWOODU�SHU�OD�TXDOLWDW�IRUPDWLYD�L�SURSLFLDU�FDQYLV�HQ�OD�SROtWLFD�GH�JHQHUDFLy�L�GLIXVLyGH�FRQHL[HPHQW��HQ�GLIHUHQWV�GLUHFFLRQV�
R OD� GLVFULPLQDFLy� SRVLWLYD�� HQ� HO� UHSDUWLPHQW� GHOV� UHFXUVRV�� HQ� IDYRU� GH� ODIRUPDFLy�FRQWLQXDGD�L�DO�OORF�GH�WUHEDOO�R OD� PDMRU� DFFHVVLELOLWDW� GH� OHV� SHWLWHV� HPSUHVHV� L� GH� OHV� LQVWLWXFLRQVSURPRWRUHV� GH� OD� LQQRYDFLy� DOV� IRQV� S~ELF� GH� IRUPDFLy� L� OD� VHYD� PDMRUFRUUHVSRQVDELOLWDW�HQ�HO�VHX�~V��(Q�SDUWLFXODU��HV�WUDFWDULD�GH�IHU�GHOV�SDUFVWHFQROzJLFV��GHOV�FHQWUHV�G©LQQRYDFLy�VHFWRULDOV�L�GHOV�FHQWUHV�GH�WHOHWUHEDOOSXQWV�GH�WUREDGD�SHU�D�PLOORUDU�OD�SODQLILFDFLy�GH�OD�IRUPDFLy�L�PHFDQLVPHVSHU�D�SURPRXUH�XQD�RIHUWD�IRUPDWLYD�HVSHFLDOLW]DGD�R DXJPHQWDU� OD� GRWDFLy� GHOV� UHFXUVRV�S~EOLFV� JHVWLRQDWV� SHO�&RQVHOO� &DWDOjGH�OD�)RUPDFLy�3URIHVVLRQDO�ILQV�DO�QLYHOO�GH�GHSHVD�SHU�DWXUDW�HTXLSDUDEOHD�OD�PLWMDQD�GH�OD�8(�R SURPRXUH�O©HGXFDFLy�YLUWXDO�L�DIDYRULU�XQ�HIHFWH�GH�GLIXVLy�IRUoDGD�PLWMDQoDQWO©H[WHQVLy�JHQHUDOLW]DGD�GH�O©~V�GH�OHV�7,&�HQ�OD�LQWHUDFFLy�L�OHV�WUDPLWDFLRQVDPE�OHV�DGPLQLVWUDFLRQV�FDWDODQHV��DYDQoDQW�HQ�XQ�SURMHFWH�G©DGPLQLVWUDFLyHOHFWUzQLFD� D� *LURQD��� MD� TXH� OHV� 7,&� QR� QRPpV� UHSUHVHQWHQ� QRYHVRSRUWXQLWDWV�GH�QHJRFL�VLQy�TXH� WDPEp�SHUPHWHQ� O©DFFpV�D� OD� IRUPDFLy�GHQRXV�FRO±OHFWLXV�GH�WUHEDOODGRUV�

3UREDEOHPHQW�� DTXHVWD� SROtWLFD� KDXULD� GH� VHU� HO� IUXwW� G©XQD� UHIOH[Ly� HVWUDWqJLFD� FRQMXQWD� LFRQFHUWDGD� HQWUH� OHV� GLIHUHQWV� LQVWLWXFLRQV� VRFLDOV� LPSOLFDGHV� HQ� OD� FUHDFLy� L� DSOLFDFLy� GHOFRQHL[HPHQW��TXH�DSURSL�OHV�GHFLVLRQV�VREUH�XQ�DFWLX�HVWUDWqJLF��FRP�pV�OD�IRUPDFLy��D�OHVLQVWLWXFLRQV�L�OD�VRFLHWDW�JLURQLQD��'©DTXHVWD�PDQHUD��D�WUDYpV�GHO�GLjOHJ�L�O©DFFLy�FRQFHUWDGDHV� WUDFWDULD� GH�GHVHQYROXSDU� XQ�3DFWH� SHU� D� OD�)RUPDFLy� D�*LURQD� TXH� V©DVVHQWpV� VREUHGLIHUHQWV�HL[RV�
x )HU� VXVWHQWDU� HO� PHUFDW� GH� WUHEDOO� HQ� OD� IRUPDFLy�� $YDQoDU� FDS� XQD� HFRQRPLDEDVDGD� HQ� OD� LQQRYDFLy� L� HO� FRQHL[HPHQW� QR� QRPpV� DXJPHQWD� OHV� SRVVLELOLWDWV
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G©RFXSDFLy� GHOV� OOLFHQFLDWV� XQLYHUVLWDULV�� 7DPEp� SHUPHW� DMXGDU� DO� WHL[LW� SURGXFWLXH[LVWHQW� D� VHU� PpV� FRPSHWLWLX�� HQ� LQFRUSRUDU� PpV� VDEHU� D� FDGDVFXQD� GH� OHVDFWLYLWDWV� HFRQzPLTXHV�� (Q�DTXHVWD� ILWD�� VHUj�QHFHVVDUL� H[SDQGLU� OHV� DFWLYLWDWV� GHIRUPDFLy�FRQWLQXD�L�HOV�SURJUDPHV�GH�IRUPDFLy�DO�OORF�GH�WUHEDOO��D�IL�GH�IRPHQWDU�HOVFRQHL[HPHQWV�L�OHV�KDELOLWDWV�WqFQLTXHV�UHTXHULGHV�SURIHVVLRQDOPHQW�x 8Q�FDQYL�FXOWXUDO�GH�OHV�LQVWLWXFLRQV�L�OHV�HPSUHVHV��6L�HO�PHUFDW�GH�WUHEDOO�D�*LURQDV©KD�G©DGDSWDU�D�XQD�HFRQRPLD�EDVDGD�HQ�OD�LQQRYDFLy�L�HO�FRQHL[HPHQW��FDOHQ�XQHVUHODFLRQV�ODERUDOV�L�XQ�PDUF�LQVWLWXFLRQDO�IOH[LEOHV�SHU�D�XQ�WUHEDOO�FRQWLQX��HQ�[DU[D�DPE�FDSDFLWDWV�G©DXWRSURJUDPDFLy��TXDOLILFDW� L� EHQ� UHPXQHUDW��'©DTXHVWD�PDQHUD�OHV�LQLFLDWLYHV�GH�VXSRUW�D� OD�IRUPDFLy�KDQ�G©HVWDU�RULHQWDGHV�FDS�D OHV�QHFHVVLWDWVGHO� WHL[LW� SURGXFWLX�� VHU� GHVSOHJDGHV� GH� IRUPD� FRRUGLQDGD� L� D� SDUWLU� GH� OHVLQVWLWXFLRQV� G©LQWHUPHGLDFLy� PpV� HILFLHQWV� �WDQW� S~EOLTXHV� FRP� SULYDGHV�� L� VHUJHVWLRQDGHV� GH� IRUPD� TXH� SHUPHWLQ� GRQDU� XQD� UHVSRVWD� jJLO� DOV� FDQYLV� HQ� ODGHPDQGD�GHOV�UHTXHULPHQWV�IRUPDWLXVx 'HVHQYROXSDU�� PLWMDQoDQW� OHV� LQWHUDFFLRQV� XQLYHUVLWDW�HPSUHVD�� DFFLRQV� TXHSURPRJXLQ� O©HVSHULW� HPSUHQHGRU� L� OD� FUHDFLy� G©HPSUHVHV�� XQD� SROtWLFD� GHUHFRQHL[HPHQW�GH�FHQWUHV�G©H[FHO±OqQFLD� IRUPDWLYD� L� LQVWDXUDU�FjWHGUHV�R�SURMHFWHVGH�UHFHUFD�DSOLFDGD�YLQFXODWV�D�O©DFWLYLWDW�HFRQzPLFD�L�DO�WHL[LW�SURGXFWLX�JLURQt�
6HQV�GXEWH��OHV�LQVWLWXFLRQV�XQLYHUVLWjULHV�TXH�DFWXHQ�D�*LURQD�L��SHU�H[WHQVLy��HO�SDUF�WHFQROzJLFL�HOV�FHQWUHV�G©LQQRYDFLy��KDXULHQ�GH�MXJDU�XQ�URO�GH�SURDFWLYLWDW�HQ�XQD�YLVLy�PpV�HVWUDWqJLFD�GHO©HGXFDFLy� L� OD� IRUPDFLy� L� HQ�XQ� FDQYL� GH�PHQWDOLWDW� TXH�DIDYRUHL[L� GHVHQYROXSDU� OHV� KDELOLWDWVGHOV�HVWXGLDQWV�L�WUHEDOODGRUV�SHU�D� DSUHQGUH�D�DSUHQGUH DO�OODUJ�GH�WRWD�OD�VHYD�YLGD��'©DTXHVWDPDQHUD��OHV�LQLFLDWLYHV�GH�FRRSHUDFLy�DPE�HPSUHVHV�R�HQWUH�HPSUHVHV��TXH�HV�EHQHILFLHQ�GHOSDUDLJ�HV� G©DTXHVWHV� LQVWLWXFLRQV� VyQ� DOWDPHQW� SRVLWLYHV�� MD� TXH� DTXHVW� HIHFWH� GHSHUPHDELOLW]DFLy� �L�� SHU�H[WHQVLy�� GH� GHPRFUDWLW]DFLy�GHOV�FRQWLQJXWV�� pV� GHO� WRW� LQGLVSHQVDEOHSHU� WDO� G©DSURSDU� OD� IRUPDFLy� VXSHULRU� D� OHV� H[LJqQFLHV� GHO� PHUFDW�� HVWLPXODU� O©HVSHULWHPSUHQHGRU��DIDYRULU� � O©HPHUJqQFLD�GH�QRYHV�DFWLYLWDWV� L� LQFHQWLYDU� OD� FRRSHUDFLy�� FRP�HO� FDV�HQWUH�G©DOWUHV�GHO�GHVHQYROXSDPHQW�GH�SODWDIRUPHV�WHFQROzJLTXHV��[DU[HV�G© VSLQ�RII��FRQYHQLV�LRILFLQHV� GH� WUDQVIHUqQFLD� GH� WHFQRORJLD�� YLYHUV� G©HPSUHVHV�� SODQV� GH� IRUPDFLy� G©HPSUHVD�VHPLQDULV�HVSHFLDOLW]DWV��SUjFWLTXHV�HPSUHVDULDOV��SURJUDPHV�G©H[WHQVLy�XQLYHUVLWjULD��VHPLQDULVGH�EHVW�SUDFWLFHV HQ�LQQRYDFLy�HWF��$O�PDWHL[�WHPSV��SHUz��WDPEp�VHULD�QHFHVVDUL�VDEHU�WUHQFDUOHV� H[FHVVLYHV� ULJLGHVHV� GHOV� SURJUDPHV� IRUPDWLXV� L� DYDQoDU� HQ� OD� IOH[LELOLW]DFLy� GHOV� VHXVFRQWLQJXWV�
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�� $3/,&$&,¾�'(/�&21(,;(0(17
/D�FRPSHWqQFLD�JOREDO�HQ�XQ�HQWRUQ�G©DFFHOHUDFLy�GHO�FDQYL�WHFQROzJLF�H[LJHL[�XQD�UHRULHQWDFLyFRQVWDQW� WDQW� GHOV� SURGXFWHV� R� VHUYHLV� TXH� RIHUHL[� O©HPSUHVD� DO� PHUFDW� FRP� GHOV� VHXVSURFHVVRV�LQWHUQV�L�GH�OD�VHYD�HVWUXFWXUD�RUJDQLW]DWLYD��/D�FDSDFLWDW�GH�GLIHUHQFLDFLy�GH��O©RIHUWD�SHU�OD�VHYD�TXDOLWDW�R�WHFQRORJLD��SHO�VHX�DSURSDPHQW�D�OHV�QHFHVVLWDWV�GHO�FOLHQW��R�SHU�OD�VHYDDGDSWDFLy�L�UHVSRVWD�UjSLGD�DOV�FDQYLV�GHO�PHUFDW�HVGHYp�XQ�IDFWRU�GH�FRPSHWLWLYLWDW�GH�SULPHUQLYHOO�HQ�XQ�PHUFDW�JOREDO�
'©DTXHVWD� PDQHUD�� HQ� XQD HFRQRPLD� UHJLRQDO� DPE� XQ� QLYHOO� GH� EHQHVWDU� DSUHFLDEOH�� OHVHVWUDWqJLHV�FRPSHWLWLYHV�DVVHQWDGHV�HQ�OD�UHVWULFFLy�GHOV�FRVWRV�VDODULDOV�WHQHQ�SRF�IXWXU��MD�TXHQRPpV�SRGHQ�VXEVLVWLU�WHPSRUDOPHQW�HQ�jUHHV�GHQVHV�G©DFWLYLWDWV�PDGXUHV�WHFQROzJLFDPHQW��HQSURFHVVRV� LQGXVWULDOV� G©HQVDPEODWJH� L� UHH[SRUWDFLy� LQWHQVLXV� HQ� WUHEDOO� SRF� TXDOLILFDW� R� HQO©RIHUWD� GH� VHUYHLV� FRPHUFLDOV� GH� EDL[� YDORU� DIHJLW�� (Q� WRWV� DTXHVWV� FDVRV�� HO� ULVF� GHGHVORFDOLW]DFLy�R�GH�IRUWD�FRPSHWqQFLD�H[WHULRU�VyQ�PROW�HOHYDWV��'©DOWUD�EDQGD��HQ�O©HWDSD�DFWXDOGH�UHYROXFLy�WHFQROzJLFD�GLJLWDO��HOV�FLFOHV�GH�YLGD�WHFQROzJLFV�L�GH�SURGXFWH�YDQ�VHQW�FDGD�FRSPpV�FXUWV�L��SHU�WDQW��FDO�GHVHQYROXSDU�FRQVWDQWPHQW�QRXV�IDFWRUV�GH�FRPSHWLWLYLWDW�R�PLOORUDU�ODTXDOLWDW� GHOV� H[LVWHQWV�� 1R� FDO� REOLGDU� TXH� HOV� DYDQWDWJHV� FRPSHWLWLXV� VyQ� GLQjPLFV�� TXHIjFLOPHQW� WUDVSDVVHQ� IURQWHUHV� L� TXH� ILQV� L� WRW� OHV� DFWLYLWDWV� HFRQzPLTXHV� WUDGLFLRQDOPHQW�PpVFRQVXPLGRUHV�GH�WUHEDOO�HVWDQ�HQGHJDQW�DUUHX�GHO�PyQ�HVWUDWqJLHV�GH�UHYHUVLy�IDFWRULDO��DPE�XQ~V�PpV�LQWHQVLX�GH�OHV�QRYHV�WHFQRORJLHV�
(Q� DTXHVW� FRQWH[W� FDO� YDORUDU� DPE� SUHRFXSDFLy� OD� GLILFXOWDW� GH� O©HFRQRPLD� JLURQLQD� SHU� D� IHUDYDQoDU� HOV� VHXV� QLYHOOV� GH� SURGXFWLYLWDW�� XQ� IHW� DO� TXH� QR� VyQ� DOLHQV� O©DOHQWLPHQW� GHO� ULWPHLQYHUVRU��HO�GHVDMXVW�HQ�HOV�UHTXHULPHQWV�L�O©RIHUWD�IRUPDWLYD�QL�OD�QHFHVVLWDW�G©LPSXOV�VRVWLQJXW�DOD� LQQRYDFLy�HPSUHVDULDO��8QV� IDFWRUV�TXH��FRQMXQWDPHQW�� OLPLWHQ�HO�SRWHQFLDO�GH�FRQYHUJqQFLDGH� O©HFRQRPLD� JLURQLQD� �L�� D� OD� YHJDGD�� GHO� FRQMXQW� GH� &DWDOXQ\D�� FDS� D� OHV� UHJLRQV� PpVGLQjPLTXHV�GH�OD�8QLy�(XURSHD��GH�TXL�HQV�VHSDUD�XQD�GLVWDQFLD�HQFDUD�FRQVLGHUDEOH�
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$YXL�HQ�GLD��OD�LQQRYDFLy�pV�HQWHVD�FRP�XQ�SURFpV�G©DSUHQHQWDWJH��HQ�HO�TXH�HO�UHFXUV�EjVLF�pVHO�FRQHL[HPHQW��HO�TXDO��D� OD�YHJDGD��pV�WDPEp�HO�VHX�SULQFLSDO�UHVXOWDW��3HU�WDQW�� OD� LQQRYDFLyHPSUHVDULDO� pV� XQ� SURFpV� FRPSOH[�� TXH� V©DOLPHQWD� WDQW� GH� FRQHL[HPHQW� WjFLW� FRP� GHFRQHL[HPHQW�REVHUYDEOH��TXH�HVWj�DIHFWDW�WDQW�SHU�XQD�GLYHUVLWDW�GH�IDFWRUV�LQWHUQV�D�O©HPSUHVDFRP�SHU�G©DOWUHV� IDFWRUV�TXH�VyQ�SUHVHQWV�HQ�HO�VHX�HQWRUQ��TXH�pV� IUXwW� WDQW�G©XQV�SURFHVVRVDOWDPHQW�IRUPDOLW]DWV�FRP�G©DOWUHV�EjVLFDPHQW� LQIRUPDOV��TXH�HV�EHQHILFLD�GH� OD�FRPSHWqQFLD� LGH� OD� FRRSHUDFLy� HQWUH� HPSUHVHV� L�R� DPE� LQVWLWXFLRQV� L� TXH� GRQD� OORF� WDQW� D� FDQYLV� UDGLFDOVWHFQROzJLFDPHQW� FRP� D� SHWLWHV� PLOORUHV� LQFUHPHQWDOV�� TXH� DXJPHQWHQ� HO� UHQGLPHQW� GH� OHVWHFQRORJLHV�H[LVWHQWV�
(O�SULQFLSDO�DJHQW�LQQRYDGRU�HQ�XQD�HFRQRPLD�GH�PHUFDW�VyQ�OHV�HPSUHVHV��SHUz�FHUWDPHQW�ODSROtWLFD� WHFQROzJLFD� WDPEp� LQFLGHL[� HQ� O©DFWLYLWDW� LQQRYDGRUD� G©XQ� SDtV� D� WUDYpV� GHO� FRQMXQWG©DFFLRQV�S~EOLTXHV�TXH��HQ�DIHFWDU�IDYRUDEOHPHQW�O©HQWRUQ�RQ�OHV�HPSUHVHV�DFWXHQ��UHIRUFHQ�ODFDSDFLWDW�G©LQQRYDFLy�HPSUHVDULDO��/©HILFLqQFLD�GHO�VLVWHPD�G©LQQRYDFLy�G©XQ� WHUULWRUL�HVGHYp�XQIDFWRU�HVWUDWqJLF�SHU�DO�VHX�FUHL[HPHQW�MD�TXH�SUREDEOHPHQW�QRPpV�OHV�DFWLYLWDWV�HFRQzPLTXHVEDVDGHV�HQ�XQD�DSOLFDFLy�FRQWLQXDGD�GH�QRX�FRQHL[HPHQW�SHUPHWUDQ�RIHULU�QRYHV�RSRUWXQLWDWVG©RFXSDFLy�DPE�VDODULV�HOHYDWV��'©DTXHVWD�PDQHUD��HO�SULQFLSDO� UHSWH�G©XQ�VLVWHPD�G©LQQRYDFLyG©XQ�SDtV�pV� OD�VHYD�FDSDFLWDW�GH� WUDQVIRUPDU�HO�FRQMXQW�G©KDELOLWDWV� L�FDSDFLWDWV�H[LVWHQWV�D� ODVRFLHWDW�HQ�ULTXHVD�L�TXDOLWDW�GH�YLGD�SHU�DOV�VHXV�FLXWDGDQV�
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(Q� DYDOXDU� O©HVWDW� GH� OD� LQQRYDFLy� D� *LURQD�� REVHUYHP� TXH� HOV� IDFWRUV� GHWHUPLQDQWV� LQWHUQVHVWDQ�HVWUHWDPHQW�FRQGLFLRQDWV�D�OHV�FDUDFWHUtVWLTXHV�GHO�WHL[LW�SURGXFWLX�H[LVWHQW��pV�D�GLU��XQDGLPHQVLy� �PLWMDQD�UHGXwGD� L�XQD�PDMRU�HVSHFLDOLW]DFLy�HQ� OHV�DFWLYLWDWV�GH�FRQWLQJXW� WHFQROzJLFPLWMj� R� EDL[�� (Q� DTXHVW� FRQWH[W�� KL� KD� XQ� SUHGRPLQL� GH� OD� LQQRYDFLy� SRF� IRUPDOLW]DGD� L� SRFHVWUXFWXUDGD��QR�JDLUH�VLVWHPDWLW]DGD��EDVDGD�HQ�O©DVVLPLODFLy�GH�FRQHL[HPHQWV�GHV�GH�O©H[WHULRUL�SUHIHUHQWPHQW�GH�QDWXUDOHVD�LQFUHPHQWDO��'©DTXHVWD�PDQHUD��HQ�PROWV�FDVRV��HO�VXSRUW�H[WHUQHVGHYp� XQ� IDFWRU� FUtWLF� SHU� D� OD� VRVWHQLELOLWDW� GHOV� SURFHVVRV� G©LQQRYDFLy� L�� HQ� FRQVHT�qQFLD�FRQGLFLRQD�TXLQ�KD�GH�VHU�HO�FRQWLQJXW� LGRQL�GH� OHV�SROtWLTXHV�GH�VXSRUW��QHFHVVjULDPHQW�PROWSHU�SURSHUHV�DO�PRGHO�G©LQQRYDFLy�G©HPSUHVD�L�PROW�DPDWHQWV�D�OD�TXDOLWDW�GH�OHV�LQWHUDFFLRQV�GHO©HPSUHVD�DPE�HO�VHX�HQWRUQ�
/D� UHVLVWqQFLD� D� OD� LQQRYDFLy� HQ�DTXHVWV� FDVRV�SURYp�GH� O©H[LVWqQFLD� G©DOJXQV�REVWDFOHV�� TXHWHQHQ�HVVHQFLDOPHQW�WUHV�RUtJHQV�

x O©H[LVWqQFLD�G©XQ�FHUW�UHFHO� WHFQROzJLF��DJUHXMDW�SHU� OD� LQVXILFLHQW�SHQHWUDFLy�GH� OHV�7,&HQ�HO�WHL[LW�HPSUHVDULDO��L�TXH�pV�LQGLFL�G©XQD�UHVLVWqQFLD�FXOWXUDO�D�OD�LQQRYDFLy��TXH�QRpV� HQWHVD� FRPD� UHFXUV� HVWUDWqJLF��� G©XQD� PDQFD� GH� SODQLILFDFLy� HVWUDWqJLFD� D� PLJWHUPLQL�L�GHO�SUHGRPLQL�G©LQYHUVLRQV�TXH�SRGHQ�VHU�UjSLGDPHQW�UHQGLELOLW]DGHV�x OD� EDL[D� WD[D� G©XWLOLW]DFLy� GH� WLWXODWV� XQLYHUVLWDULV� L�� SULQFLSDOPHQW�� HOV� SUREOHPHV� GHIRUPDFLy� DVVRFLDWV� D� OD� PDQFD� GH� TXDOLILFDFLRQV� HVSHFtILTXHV� L� GH� FRQHL[HPHQWV� LKDELOLWDWV�WqFQLTXHV�x OHV� UHWLFqQFLHV� D� OD� FRRSHUDFLy��HQ�SDUWLFXODU�� FULGD� O©DWHQFLy� O©DEVqQFLD� GH� FRRSHUDFLyHVWUDWqJLFD� GH� OHV� HPSUHVHV� WDQW� HQ� HO� VHX� HQWRUQ� LPPHGLDW� FRP�DPE� OHV� HPSUHVHVORFDOLW]DGHV� D� OHV� GHPDUFDFLRQV� WHUULWRULDOV� GHO� 0LGL�3\UpQQpHV� L� GHO� /DQJXHGRF�5RXVVLOORQ��VREUHWRW�HQ�DTXHOOHV�DFWLYLWDWV�GH�PDMRU�FRQWLQJXW�WHFQROzJLF�
%RQD�SDUW�GH� OHV�HPSUHVHV�PpV�FUHDWLYHV�D�*LURQD��TXH�QR�VyQ�QHFHVVjULDPHQW� OHV�GH�PDMRUGLPHQVLy� QL� OHV� SUHVHQWV� DOV� VHFWRUV� G©DOWD� WHFQRORJLD�� LQWHUQDFLRQDOLW]HQ� OHV� VHYHV� DFWLYLWDWV�$OJXQHV� HPSUHVHV� WDPEp� HV� EHQHILFLHQ� GHO� VXSRUW� G©XQ� FHQWUH� G©LQQRYDFLy� VHFWRULDO� R� GHOVDYDQWDWJHV�DVVRFLDWV�D�OD�GLIXVLy�GH�FRQHL[HPHQWV�GHV�GHO�VHX�HQWRUQ�LPPHGLDW��HFRQRPLHV�GHORFDOLW]DFLy��� VREUHWRW� HQ� HO� FDV� GH� OHV� DFWLYLWDWV� LQGXVWULDOV� PpV� HPEOHPjWLTXHV� GH� *LURQD�WUDQVIRUPDWV�GH�FDUQ��FDUURVVHULHV�PHWjO±OLTXHV��PDTXLQjULD�PHFjQLFD��VXUR�����
3HUz� O©DYDOXDFLy�JOREDO�GH�OD�TXDOLWDW�GH� OHV� LQWHUDFFLRQV�GHO� WHL[LW�SURGXFWLX�DPE�HO�VHX�HQWRUQQR� pV� WDQ� IDYRUDEOH� SHU� DO� FRQMXQW� GH� OHV� DFWLYLWDWV� HFRQzPLTXHV� L� GH� OHV� GHPDUFDFLRQVJLURQLQHV��'©DTXHVWD�PDQHUD��HQ�JHQHUDO��OHV�HPSUHVHV�
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x $YDOXHQ�DO�JUDX�GH�FRRSHUDFLy�DPE�HO�VHX�HQWRUQ�FRP�OD�SULQFLSDO�IHEOHVD�FRPSHWLWLYD�VREUH�WRW�HQ�HO�FDV�GH� OHV�HPSUHVHV�GH�PHQRU�GLPHQVLy��SUHFLVDPHQW�DTXHOOHV�HQ� OHVTXH�HO�VXSRUW�H[WHUQ�pV�PpV�FUtWLF�HQ�OHV�DFWLYLWDWV�G©LQQRYDFLy�L�HQ�OHV�TXH�OD�FRRSHUDFLyKD�GH�SHUPHWUH�FRPSHQVDU�OD�PDQFD�G©DSURILWDPHQW�G©HFRQRPLHV�G©HVFDOD� L� O©DEVqQFLDG©HVWUXFWXUHV�IRUPDOV�GH�5�'�,�GLQV�GH�O©HPSUHVD�x &RQVLGHUHQ�TXH� OD�FRRSHUDFLy�DO� OODUJ�GH� OD�FDGHQD�GH�YDORU� WDPEp�pV� LQVXILFLHQW� L�pVLQH[LVWHQW� DPE� OHV� HPSUHVHV� FRPSHWLGRUHV�� /D� QHFHVVLWDW� G©LQWHUSUHWDU� OD� FRRSHUDFLyFRP�D�YDULDEOH�HVWUDWqJLFD�HV�SRVD�QtWLGDPHQW�GH�PDQLIHVW�x &ULWLTXHQ� OHV�GHILFLqQFLHV�HQ� OD�TXDOLWDW�GH� OHV� LQIUDHVWUXFWXUHV�GH�VHUYHLV�TXH�KDQ�GHVHUYLU�GH�VXSRUW�D�OD�LQQRYDFLy��FRP�pV�HO�FDV�GH�OD�[DU[D�GH�WHOHFRPXQLFDFLRQV�x 3RVHQ�GH�PDQLIHVW�TXH�OD�FRO±ODERUDFLy�DPE�OHV�XQLYHUVLWDWV�QR�SURSLFLD�OD�LQQRYDFLy��DFDXVD�GH�O©HVFDVVD�RIHUWD�GH�SURMHFWHV�GH�UHFHUFD�DSOLFDGD�DGDSWDWV�D� OHV�QHFHVVLWDWVGHO� WHL[LW� HPSUHVDULDO� ORFDO�� O©HVFDVVD� FXOWXUD� GH� O©HVSHULW� HPSUHQHGRU� L� OD� OLPLWDGDSUHGLVSRVLFLy�D�O©DGRSFLy�GH�ULVFRV�x 3HU� OD� VHYD� SDUW�� OHV� SROtWLTXHV� GH� VXSRUW� WDPSRF� DIDYRUHL[HQ� OD� VRVWHQLELOLWDW� GHOVSURFHVVRV� G©LQQRYDFLy� HQ� DTXHOOHV� HPSUHVHV� TXH� KDQ� GXW� D� WHUPH� XQUHGLPHQVLRQDPHQW� L�XQD� WUDQVIRUPDFLy�GH� OHV�VHYHV�HVWUXFWXUHV�RUJDQLW]DWLYHV� MD�TXH�HQ� DTXHVWV� FDVRV�� OD� WUDQVLFLy� H[LJHL[� LQIUDHVWUXFWXUHV� GH� VXSRUW� HVSHFtILTXHV� LGLIHUHQFLDGHV��/HV�SROtWLTXHV�GH�VXSRUW�D�OD�LQQRYDFLy�QR��VHPSUH�VyQ�SURX�IOH[LEOHV�SHUD�HVWLPXODU�OHV�HVWUDWqJLHV�GH�UHGLPHQVLRQDPHQW�HPSUHVDULDO�¤HQ�SDUWLFXODU��GH�SHWLWD�DPLWMDQD�HPSUHVD����TXH�UHTXHUHL[HQ�GH�PpV�UHFXUVRV��SHU�D�VRVWHQLU�XQD�HVWUXFWXUD�TXHKD�FUHVFXW��L�G©XQD�PDMRU�VRILVWLFDFLy�WHFQROzJLFD�L�GH�JHVWLy�
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���)DYRUDEOH������$FFHSWDEOH������,QVXILFLHQW)RQW��*LURQD�����
'©DTXHVWD� PDQHUD�� FDOGULD� LQFLGLU� IDYRUDEOHPHQW� HQ� OD� FDSDFLWDW� G©LQQRYDFLy�� GH� � IRUPD� TXHV©DIHFWpV� SRVLWLYDPHQW� HO� SRWHQFLDO� GHVDSURILWDW� � GH� FUHL[HPHQW�� WHQLQW� HQ� FRPSWH� OHVFDUDFWHUtVWLTXHV�GHO� WHL[LW�SURGXFWLX�H[LVWHQW��6HQV�GXEWH��HO�GHVHQYROXSDPHQW�G©XQ�QRX� L� JUDQSURMHFWH� G©LQQRYDFLy� HPEOHPjWLF� VHULD� FRQYHQLHQW� SHO� VHX� HIHFWH� G©DUURVVHJDPHQW�� SHUz� pVLQGLVSHQVDEOH�OD�LPSOHPHQWDFLy�G©DFFLRQV�HVSHFtILTXHV�SHU�D�HVWLPXODU�TXH�VLJXLQ�OHV�HPSUHVHVMD�UDGLFDGHV�D�*LURQD�OHV�TXH�GRQLQ�XQ�VDOW�HQGDYDQW�HQ�OD�VHYD�FDSDFLWDW�G©LQQRYDFLy�
'©DTXHVWD�PDQHUD��FRQYLQGULD�DYDQoDU�HQ�HO�GLVVHQ\�G©XQ�VLVWHPD�HVSHFtILF�G©LQQRYDFLy�D� OHVFRPDUTXHV� JLURQLQHV�� TXH� DWHQJXpV� OHV� QHFHVVLWDWV� HVSHFtILTXHV� GHO� WHL[LW� SURGXFWLX� GH� ODGHPDUFDFLy� L� TXH� DFWXpV� GHV� GH� OD� SUR[LPLWDW� L� GHV� GHO� PLOORU� FRQHL[HPHQW� GH� OD� UHDOLWDWHFRQzPLFD�GH�*LURQD��(Q�DTXHVW�REMHFWLX�� OD� FRQVWLWXFLy� G©XQ�&HUFOH� G©,QQRYDFLy� D�*LURQD�� DOVHUYHL�GHO�GLVVHQ\�GH�OHV�SROtWLTXHV�GH�VXSRUW�L�GH�OD�LQWHUPHGLDFLy�HQ�OD�VHYD�JHVWLy��VHULD�XQDLQLFLDWLYD�YDOXRVD�
(O� GHVHQYROXSDPHQW� G©XQ� VLVWHPD� JLURQt� G©LQQRYDFLy� KDXULD� GH� WHQLU� XQV� FULWHULV� RULHQWDGRUV� LXQHV� DFFLRQV� SULRULWjULHV�� 3HO� TXH� ID� DOV� FULWHULV� RULHQWDGRUV�� VHULD� QHFHVVDUL� TXH� HO� &HUFOHG©,QQRYDFLy�DIDYRUHL[L�
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� HO�FDQYL�FXOWXUDO�GHOV�DJHQWV�HFRQzPLFV��SHO�TXH�ID�D�OD�SHUFHSFLy�GH�TXH�WDQW�HO�PHUFDWQDWXUDO�FRP�HOV�UHFXUVRV�GLVSRQLEOHV�MD�WHQHQ�XQD�GLPHQVLy�JOREDO�� HO�FDQYL�RUJDQLW]DWLX�GH� OHV�HPSUHVHV��TXH�KDQ�GH�VHU�HPSUHQHGRUHV��PpV� IOH[LEOHV� LPpV�FDSDFHV�G©DSURILWDU�HOV�DYDQWDWJHV�GHO�WUHEDOO�HQ�[DU[D�� HO�URO�FHQWUDO�GH�OHV�HPSUHVHV�HQ�OD�LQQRYDFLy��HQ�FRQWUDSRVLFLy�DO�URO�GLQDPLW]DGRU�GHOHV�LQVWLWXFLRQV��PHQWUH�TXH�OD�LQQRYDFLy�SUHIHUHQWPHQW�KD�G©DIORUDU�GLQV�GH�O©HPSUHVD�LDPE� HO� VXSRUW� GH� O©HQWRUQ�� OD� LQWHUYHQFLy� GH� O©DGPLQLVWUDFLy� QRPpV� pV� FRQYHQLHQW� HQIXQFLy�GH�OHV�QHFHVVLWDWV�GHO�SURFpV�G©LQQRYDFLy�� /D�QHFHVVLWDW�GH�TXH�OD�LQQRYDFLy�VH�VXVWHQWL�VREUH�XQ�WUHEDOO�L�XQHV�UHODFLRQV�ODERUDOVIOH[LEOHV� SHUz� QR� SUHFjULHV� L�� HQ� FDQYL�� DPE� DOWV� QLYHOOV� GH� TXDOLILFDFLy� �FDSDFLWDWVG©DSUHQGUH�L�GHVSUHQGUH��FRQGXFWD�GLJLWDO��LGLRPHV�����
3HO�TXH�ID�D�OHV�SULRULWDWV�G©DFWXDFLy�

x $IDYRULU� TXH�HV�PHWRGLW]L�PLOORU� OD� LQQRYDFLy�SHU�SDUW� GH� OHV� HPSUHVHV� L� HV� YLVXDOLW]LQPpV�OHV�SRWHQFLDOLWDWV�GHO�VXSRUW�H[WHUQ��PLWMDQoDQW�HO�GLVVHQ\�G©XQ�PDSD�GH�UXWD�SHU�DOD� LQQRYDFLy�� (V� WUDFWD� GH� WUDQVIHULU� HO� NQRZ�KRZ�� R� jGKXF� SLORWDU�� SHU� D� JHVWLRQDUDGHTXDGDPHQW�HOV�SURMHFWHV�G©LQQRYDFLy��SDUWLFXODUPHQW�HQ�HO�FDV�GH� OHV�HPSUHVHV�GHPHQ\V�GLPHQVLy��$TXHVWD� IXQFLy�SRGULD�VHU�GXWD�D� WHUPH�SHU� OHV�GLIHUHQWV� LQVWLWXFLRQVGH�VXSRUW�D� OD� LQQRYDFLy� �SDUFV�FLHQWtILFV� L� WHFQROzJLFV�� FHQWUHV�G©LQQRYDFLy� VHFWRULDOV�FHQWUHV�GH�WHOHWUHEDOO�����x 0RGHUQLW]DU��IHU�PpV�SHUPHDEOH�L�HILFDo�OHV�LQWHUDFFLRQV�HQWUH�HO�WHL[LW�HPSUHVDULDO�L�OHVXQLYHUVLWDWV�TXH�RSHUHQ�D�*LURQD��D�WUDYpV�GH�GLIHUHQWV�GLUHFWULXV�
R )HU�PpV�LQQRYDGRUHV�OHV�XQLYHUVLWDWV��LQWURGXLQW�FDQYLV�HQ�O©RIHUWD�IRUPDWLYD�TXHJDUDQWHL[LQ�OD�PLOORUD�HQ�OD�TXDOLWDW�GH�OD�IRUPDFLy�GH�EDVH�L�Q©HVWHQJXLQ�HO�VHX~V�� MD� TXH� OHV� KDELOLWDWV� L� OHV� FDSDFLWDWV� GH� OHV� SHUVRQHV� FRQGLFLRQHQ� ODSUHGLVSRVLFLy� D� IRUPDU�VH� DO� OODUJ� GH� WRWD� OD� YLGD�� DO� FDQYL� GH� SHUILOVSURIHVVLRQDOV��D�O©DXWRSURJUDPDFLy��DO�UHFLFODWJH�L�D�OD�SURDFWLYLWDW�R $IDYRULU�OD�IRUPDFLy�GH�OHV�FRPSHWqQFLHV�L�KDELOLWDWV�UHTXHULGHV�DO�OORF�GH�WUHEDOO�SULQFLSDOPHQW�HQ�HO�FDV�GH�OD�IRUPDFLy�GLQV�GH�O©HPSUHVD��L�FRRSHUDU�DFWLYDPHQWHQ�HO�GLVVHQ\�GHO�FRQWLQJXW�GHOV�IRQV�RFXSDFLRQDOV�R 'LIRQGUH�LQIRUPDFLy�VREUH�HOV�DYDQWDWJHV�TXH�OHV�WUDQVIRUPDFLRQV�LQGXwGHV�SHUOD�LQQRYDFLy�WHQHQ�HQ�HOV�UHVXOWDWV�HPSUHVDULDOV��GH�IRUPD�TXH�HO�WHL[LW�SURGXFWLXHVWLJXL�PpV�SUHGLVSRVDW�D�DSURILWDU�HO�UHFXUV�HVWUDWqJLF�TXH�pV�OD�SUHVqQFLD�GHOD� XQLYHUVLWDW� HQ� HO� VHX� WHUULWRUL�� 6HULHQ�PROW� FRQYHQLHQWV� OHV� DFFLRQV� GH� EHVWSUDFWLFHV��DGUHoDGHV�D�DVVROLU�XQ�HIHFWH�GH�GLYXOJDFLy�GH�OHV�LQQRYDFLRQV�HQWUHHO�WHL[LW�HPSUHVDULDO�
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x 'HVHQYROXSDU� L� UHIRUoDU�HOV�PHFDQLVPHV�GH�WUDQVIHUqQFLD�GH� WHFQRORJLD� L�GH�SURPRFLyGH� QRYHV� HPSUHVHV� GH� EDVH� WHFQROzJLFD�� SDUF� WHFQROzJLF�� YLYHUV� G©HPSUHVHV�� [DU[DG©VSLQ�RII� EXVLQHVV� DQJHOV�� WUDPSROLQV� WHFQROzJLFV�� RILFLQHV� L� SODWDIRUPHV� GHWUDQVIHUqQFLD� GH� WHFQRORJLD�� FRQYHQLV� GH� SUjFWLTXHV� HPSUHVDULDOV���� &DO� WHQLU� SUHVHQW�SHUz��TXH�DTXHVWV�HIHFWHV�GLIXVRUV�UHTXHUHL[HQ�GH�UHFXUVRV�HFRQzPLFV��G©XQ�PHQWDOLWDWIDYRUDEOH�L�G©XQ�WHPSV�GH�PDGXUDFLy�LPSRUWDQW�x ,QFLGLU�HQ�HOV�FULWHULV�RULHQWDGRUV�GH� OD�SROtWLFD�GH�VXSRUW�D� OD� LQQRYDFLy��GH� IRUPD�TXHDIHFWLQ� SRVLWLYDPHQW� HO� VLVWHPD� JLURQt� G©LQQRYDFLy�� 6yQ� OHV� H[LJqQFLHV� GH� ODFRPSHWLWLYLWDW� PpV� TXH� QR SDV� HOV� LQFHQWLXV� ILVFDOV� HOV� PHFDQLVPHV� LQGXFWRUV� PpVSRGHURVRV� GH� OD� FUHDWLYLWDW�� 6RYLQW�� OHV� SROtWLTXHV� WHFQROzJLTXHV� DXWRFRQILUPHQ� ODVHJPHQWDFLy�GH� OD� LQQRYDFLy�HQ�XQ� WHUULWRUL�� MD�TXH�HVWDQ�HVELDL[DGHV�HQ� IDYRU�GH� OHVJUDQV�HPSUHVHV��OHV�TXDOV�MD�GLVSRVHQ�G©HVWUXFWXUHV�IRUPDOV�LQWHUQHV�PpV�SRWHQWV�L��SHUWDQW��SRGHQ�DFFHGLU�PLOORU�HOV�DMXWV�RIHUWV��(V�WUDFWD�GRQFV��G©RULHQWDU�SUHIHUHQWPHQW�HOVUHFXUVRV�FDS�D�OD�FRRSHUDFLy�HQWUH�HPSUHVHV��OHV�LQQRYDFLRQV�DO�OODUJ�GH�OD�FDGHQD�GHYDORU� L� OD� FRO±ODERUDFLy� DPE� FHQWUHV� G©LQQRYDFLy�� SDUFV� WHFQROzJLFV� L� XQLYHUVLWDWV�� HQSURMHFWHV� GH� UHFHUFD� DSOLFDGD�� (V� ID� QHFHVVDUL� FRPSHQVDU� OD� PHQRU� SRVVLELOLWDWG©DSURILWDU� HFRQRPLHV� G©HVFDOD� LQWHUQHV� PLWMDQoDQW� HO� GHVHQYROXSDPHQW� GHOV� HIHFWHVH[WHUQV�SRVLWLXV� TXH� OD� FRRSHUDFLy� �L� HO� WUDQVYDVDPHQW� GH� FRQHL[HPHQWV�� TXH�pV� IUXwWG©HOOD��WHQHQ�HQ�OD�FDSDFLWDW�G©LQQRYDU�
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���,0$7*(�'(�0$5&$
1R�QRPpV�FDO�IHU�QH�XQ�~V�PpV�DFXUDW�GHOV�UHFXUVRV�GH�TXH�OHV�FRPDUTXHV�JLURQLQHV�GLVSRVHQ�WDPEp�FDO�XQD�PLOORU�SURPRFLy�GH� WRW�HO�TXH�*LURQD� Wp��VREUHWRW�D�QLYHOO� LQWHUQDFLRQDO��eV�EHQFHUW� TXH� GHV� GH� ID� WHPSV� HV� GLX� TXH�*LURQD� SDWHL[� OD�PDQFD� G©XQ� SURMHFWH� HPEOHPjWLF� TXHHQGHJXL� HIHFWHV� PXOWLSOLFDGRUV� L� G©DUURVVHJDPHQW� VREUH� O©DFWLYLWDW� HFRQzPLFD�� FRP� HOV� TXHVRYLQW�KDQ�DIDYRULW�D�DOWUHV�OORFV�GHO�3ULQFLSDW�
/©DUULEDGD� GHO� 7$9�� GHO� 3DUF� &LHQWtILF� L� 7HFQROzJLF� R� G©XQ� QRX� 3DODX� GH� &RQJUHVVRV� VyQLQLFLDWLYHV�TXH�SRGHQ�DMXGDU�D�FUHDU�XQ�PDVVD�FUtWLFD�G©DFWLYLWDW�TXH�WLQJXL�FRP�D�FRQVHT�qQFLDXQ� LPSXOV�HFRQzPLF�SHUPDQHQW�SHUz�� WRW� L� DPE�DL[z��*LURQD�HQFDUD�SDWHL[� XQ� UHFRQHL[HPHQWLQVXILFLHQW� QR� QRPpV� D� QLYHOO� LQWHUQDFLRQDO� VLQy� WDPEp� HQ� DOWUHV� jUHHV� GH� O©(VWDW�� $TXHVWDPDQFDQoD� SRVD� VRVWUH� D� OHV� FDSDFLWDWV� TXH� SRGHQ� VHU� GHVHQYROXSDGHV� SHU� OD� GHPDUFDFLyJLURQLQD��HP�XQ�FRQWH[W�HQ�TXH�HOV�YDORUV� LQWDQJLEOHV�HVGHYHQHQ� IDFWRUV�GH�GLIHUHQFLDFLy�PROWLPSRUWDQWV�
(O�SRWHQFLDO�GH�*LURQD�FRP�D��PDUFD�UHVWD�HQFDUD�GHVDSURILWDW�HQ�WHUPHV�GH�SUHVWLJL��GH�TXDOLWDWGH� YLGD�� GH� GLQDPLVPH� LQQRYDGRU� R� G©XQD� jPSOLD� RIHUWD� G©DFWLYLWDWV� HFRQzPLTXHV�� $TXHVWDPDQFDQoD�DIHFWD�QR�QRPpV�DO�FRQMXQW�G©DFWLYLWDWV� LQGXVWULDOV�R�D DOJXQHV�]RQHV�GH�PXQWDQ\DVLQy�TXH�WDPEp�OLPLWD�OHV�SRWHQFLDOLWDWV�G©H[SDQVLy�GH�O©DFWLYLWDW�WXUtVWLFD��HQ�SDUWLFXODU�SHO�TXH�IDDO�VHJPHQW�GHO�WXULVPH�LQWHULRU��(Q�DTXHVW�VHQWLW�FDOGULD�VDOXGDU�OHV�LQLFLDWLYHV�GH�GHVHQYROXSDUSURMHFWHV�GH�UHYDORULW]DFLy�G©LPDWJH�FRP��WDO�YHJDGD�SRGULHQ�VHU��¦*L�4XDOLW\§��D�OD� LQG~VWULD��R¦*LURQD§��DO�WXULVPH��
&DO�WHQLU�SUHVHQW��SHUz��TXH�XQD�SROtWLFD�TXH�WUDFWL�GH�PLOORUDU�HO�UHFRQHL[HPHQW�LQWHUQDFLRQDO�GH*LURQD� KD� G©DVVHQWDU�VH� QHFHVVjULDPHQW� HQ� HO� GHVHQYROXSDPHQW� G©HOHPHQWV� DXWzFWRQV� GHGLIHUHQFLDFLy�GH�SURGXFWH�PLWMDQoDQW�HO�SUHVWLJL� TXH�GRQD� OD�TXDOLWDW� L� OD�FDSDFLWDW�G©LQQRYDFLy�'©DTXHVWD� PDQHUD�� HV� IDULD� QHFHVVDUL� SRWHQFLDU� HOV� YDORUV� SURSLV� L� GLVWLQWLXV� GHO� SDtV� TXHSHUPHWLQ�SURYHLU�XQD�RIHUWD�PpV�TXDOLWDWLYD�L�GLIHUHQW��TXH�DIDYRUHL[LQ�OD�ILGHOLW]DFLy�PLWMDQoDQW�HOGHVHQYROXSDPHQW�GH�QtQ[ROV�GH�PHUFDW�L�TXH�UHIRUFLQ�OD�LPDWJH�L�FDSDFLWDW�G©DWUDFFLy�GH�*LURQD�7RW� SOHJDW�� SRWVHU� IDULD� QHFHVVDUL� DYDQoDU� FDS� D� XQ� SURMHFWH� HPEOHPjWLF� L� DJOXWLQDGRU� GH� OHVLQLFLDWLYHV� GH� UHYDORULW]DFLy� GH� OD� LPDWJH� GH� OD� GHPDUFDFLy�� TXH� SRGUtHP� UHSUHVHQWDU� FRP� D*LURQ#��VRFLHWDW�FUHDWLYD�
6L�HV�WUDFWD�G©DYDQoDU�HQ�DTXHVW�REMHFWLX��VHULD�FRQYHQLHQW�IXJLU�GH�ULYDOLWDWV�ORFDOV�L�WDQW�G©XQDH[FHVVLYD�IUDJPHQWDFLy�GH�PDUTXHV�FRP�G©XQD�JHQHUDOLW]DFLy�SRF�UHSUHVHQWDWLYD��VREUHWRW�HQ�HOFDV�GHO� WXULVPH��3UHFLVDPHQW�� L� SHO� TXH� ID�D� O©DFWLYLWDW� WXUtVWLFD�� FDOGULD�DYDOXDU� OD� UHDOLWDW� GHOVUHFXUVRV� WXUtVWLFV� DXWzFWRQV�� IHQW� XQD� DXGLWRULD� GH� OD� TXDOLWDW� L� GHO� JUDX� G©DSURILWDPHQW� GHOV
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UHFXUVRV�GH�TXH�*LURQD�GLVSRVD��D�IL�GH�SRGHU�RIHULU�XQ�SURGXFWH�WXUtVWLF�GH�PpV�TXDOLWDW� L�TXHSRVLFLRQL�O©RIHUWD�WXUtVWLFD�HQ�VHJPHQWV�GH�PHUFDW�PpV�UHPXQHUDGRUV�
$TXHVWD� UHIOH[Ly� HVWUDWqJLFD� HQYHUV� TXLQD� pV� O©RIHUWD� WXUtVWLFD� GHVLWMDGD� SHU� DO� IXWXU� KDXULD� GHWHQLU�HQ�FRQVLGHUDFLy�GLIHUHQWV�DVSHFWHV�FUXFLDOV�

x /D�SURPRFLy�G©XQ�Q~PHUR�UHGXwW�GH�PDUTXHV�JOREDOV� L�EHQ�GLIHUHQFLDGHV�HQWUH�Vt��TXHDSRUWHVVLQ�YDORU�DIHJLW�D�OHV�H[LVWHQWV�L�HQ�IRVVLQ�FRPSOHPHQWjULHV�L�QR�SDV�VXEVWLWXWLYHVGH�OHV�H[LVWHQWV�L�EHQ�FRQVROLGDGHV��&RVWD�%UDYD��3LULQHXV��x /D� UHFHUFD� LQGLVSHQVDEOH� GH� FRPSOHPHQWDULHWDWV� L� OD� FRPHUFLDOLW]DFLy� FRQMXQWD� GHSURGXFWHV� WXUtVWLFV� PpV� FRPSOHWV�� EHQ� HVWUXFWXUDWV�� PpV� ULFV� HQ� FRQWLQJXWV�� PpVUHPXQHUDGRUV� L� SUHIHUHQWPHQW� GH� FDUjFWHU� QR� HVWDFLRQDO�� SHU� WDO� G©DWHQGUH� OHVH[LJqQFLHV� G©XQD� GHPDQGD�� FDGD� FRS� PpV� RULHQWDGD� FDS� DO� FRQVXP� GH� VHUYHLV� RSUHVWDFLRQV�FRPSOHPHQWjULHV�x /D�UHFRQYHUVLy��PLWMDQoDQW�XQD�SODQLILFDFLy�DFXUDGD��FDS�D�XQ�WXULVPH�GH�TXDOLWDW�L�DPERIHUWD� FRPSOHPHQWDULD� HQWUH� FRVWD�� FLXWDW� L� LQWHULRU�� SHU� WDO� G©DSURILWDU� OD� ULTXHVD� GHUHFXUVRV� GHO� FRQMXQW� GH� OHV� FRPDUTXHV� L� GH� SRGHU� FRPSHWLU� PpV� HILFDoPHQW� DPEO©HPHUJqQFLD� GH� JUDQV� UHVRUWV WXUtVWLFV� D� PROWHV� HFRQRPLHV� HQ� GHVHQYROXSDPHQW� LG©HVWDU�SUHSDUDWV�SHU�D�OD�UHDFWLYDFLy�GH�OD�FRPSHWqQFLD�HQ�O©jUHD�PHGLWHUUjQLD�x /OXLWDU�FRQWUD� OD� WHQGqQFLD�D� O©H[FpV�G©RIHUWD�� UHQRYDQW�HO�SDUF�KRWHOHU� L� G©DOORWMDPHQWV�UHJXODULW]DQW�O©RIHUWD�QR�UHJODGD�L�DQDOLW]DQW�HOV�FDQYLV�HQ�HOV�SDWURQV�GH�FRQVXP�WXUtVWLFL�OHV�QRYHV�SUHIHUqQFLHV�GH�OD�GHPDQGD�x ,QWURGXLU� QRYHV� IyUPXOHV� GH� FRPHUFLDOLW]DFLy� ¤DIDYRULQW� XQ� ~V� LQWHQVLX� GH� OHV� 7,&¥LGHVHQYROXSDQW� SROtWLTXHV� GH� IRUPDFLy� HVSHFtILTXHV�� eV� PROW� QHFHVVDUL� UHHVWUXFWXUDUO©RIHUWD� IRUPDWLYD� GH�EDVH�� HVWLPXODU� OD� IRUPDFLy� GLQV� GH� O©HPSUHVD� L� HQ� WqFQLTXHV� GHJHVWLy�L�GH�FDQYL�RUJDQLW]DWLX�x /D�PLOORUD�GH�OD�LPDWJH�LQWHUQDFLRQDO�GH�*LURQD�KD�GH�YHQLU�DFRPSDQ\DGD�GH�SROtWLTXHVGH�SURPRFLy�HVSHFtILTXHV�SHU�D�FDGDVFXQD�GH�OHV�PDUTXHV�GHVHQYROXSDGHV��DPE�XQDYRFDFLy�GH�GLVFULPLQDFLy�SRVLWLYD�SHU�D�DTXHOOHV�jUHHV�DPE�PpV��ULVF�GH�GHVYHUWHEUDFLyWHUULWRULDO�x 3UHVWDU�PROWD�DWHQFLy�DOV�HOHPHQWV�GHWHUPLQDQWV�H[WHUQV�TXH�LQFLGHL[HQ�GLUHFWDPHQW�HQHO�GHVSOHJDPHQW�G©XQD�RIHUWD�WXUtVWLFD�GH�TXDOLWDW��HQ�SDUWLFXODU�� OHV�LQIUDHVWUXFWXUHV�GHWUDQVSRUW� L� FRPXQLFDFLRQV�� HO� PRGHO� G©RUGHQDFLy� XUEDQtVWLFD� L� HO� UHVSHFWH� DO� PHGLDPELHQW�x /D�QHFHVVLWDW� G©XQD�PDMRU� VHQVLELOLWDW� FDS�D� OHV� QHFHVVLWDWV� ILQDQFHUHV�GHOV�PXQLFLSLVWXUtVWLFV�� DSURSDQW� HOV� IOX[RV� GH� UHFXUVRV� D� OHV� GHPDQGHV� GH� VHUYHLV� UHDOV� L� HYLWDQWO©HIHFWH� GLVWRUVLRQDGRU� GH� OD� XWLOLW]DFLy� DOWHUQDWLYD� GHO� VzO� FRP� D� IRQW� GH� ILQDQoDPHQWSULQFLSDO�GH�OD�KLVHQGD�ORFDO�
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'©DTXHVWD�PDQHUD��SRGULD�SHQVDU�VH�HQ�OD�QHFHVVLWDW�GH�GHO�GHVHQYROXSDPHQW�G©XQ�3OD�,QWHJUDO(VWUDWqJLF�SHU�DO�7XULVPH�HQ�*LURQD��TXH�KDXULD�G©DVVHQWDU�VH�HQ� OD� LQQRYDFLy�� OD� IRUPDFLy�� ODWHFQRORJLD�L�OD�LQWHJUDFLy�GH�SURGXFWHV�PHQWUH�TXH��DO�PDWHL[�WHPSV��OHV�SROtWLTXHV�GH�SURPRFLyFDOGULD�TXH�IRVVLQ�RULHQWDGHV�SUHIHUHQWPHQW�FDS�DO�VXSRUW�D�OD�FRRSHUDFLy��DO�GHVHQYROXSDPHQWGH�SURGXFWHV�WXUtVWLFV�FRPSOHPHQWDULV��D�OD�PRGHUQLW]DFLy�G©HTXLSDPHQWV��D�O©~V�LQWHQVLX�GH�OHV7,&�L�D�OD�FRKHVLy�WHUULWRULDO�
3UREDEOHPHQW��SHUz��QR�IRV�WDQW�LQGLVSHQVDEOH�HO�GHVHQYROXSDPHQW�G©XQD�QRYD�SODQLILFDFLy�FRPHO� IHW� GH� VDEHU� UHIOH[LRQDU� VREUH� OHV� ERQGDWV� GH� OHV� UHIOH[LRQV� HVWUDWqJLTXHV� GXWHV� D� WHUPHDQWHULRUPHQW� L� G©HVWDEOLU�PHFDQLVPHV� HVWDEOHV� G©LQWHUDFFLy� DPE� OHV� GLIHUHQWV� DGPLQLVWUDFLRQV�FRP�SRGULD�VHU� OD�FUHDFLy�G©XQD�7DXOD�3HUPDQHQW�GHO�7XULVPH�D�*LURQD��DGUHoDGHV�D�REWHQLUXQD�PDMRU�SUHVqQFLD�L�LQIOXqQFLD�HQ�HOV�RUJDQLVPHV�S~EOLFV�GH�SURPRFLy��D�JDUDQWLU�QH�OD�XQLWDWGH� FULWHULV� L� XQD� PDMRU� FRRUGLQDFLy� L� HILFjFLD� HQ� OHV� DFFLRQV� GH� SURPRFLy� L� FRPHUFLDOLW]DFLyWXUtVWLFD�
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���&2+(6,¾�7(55,725,$/
8Q�FRQMXQW�G©LQGLFDGRUV�PRVWUHQ�OD�SUHRFXSDFLy�GH�OD�VRFLHWDW�JLURQLQD�SHO�IHW�TXH�HOV�GLIHUHQWVHVWDGLV�GHO�PRGHO�GH�FUHL[HPHQW�GRQLQ�OORF�D�XQ�DJUHXMDPHQW��GH�OHV�GLYHUJqQFLHV�HFRQzPLTXHVH[LVWHQWV� HQWUH� OHV� GLVWLQWHV� FRPDUTXHV� JLURQLQHV�� $TXHVWV� ULVFRV� GH� PDQFD� GH� YHUWHEUDFLyHVWDQ�DVVRFLDWV�D�DOJXQHV�T�HVWLRQV�FRQFUHWHV�

x /D� GLVWULEXFLy� WHUULWRULDO� PROW� GLYHUJHQW� GHOV� HTXLSDPHQWV� LQIUDHVWUXFWXUDOV� LLQIRHVWUXFWXUDOV��RULHQWDGD�FDS�D�OD�FDQDOLW]DFLy�GHO�WUjQVLW�L�O©DFWLYLWDW�HFRQzPLFDHQ�GLUHFFLy�1RUG�6XG�x /D�PDMRU�LQFLGqQFLD�GH�OHV�LQHILFLqQFLHV�GHO�VLVWHPHV�GH�IRUPDFLy�L�GH�OD�PDQFDGH�[DU[HV�GH�FRRSHUDFLy� HQ� OD� LQQRYDFLy� HQ� OHV� DFWLYLWDWV� UDGLFDGHV� IRUD� GHOVQXFOLV�HFRQzPLFV�PpV�LPSRUWDQWV�x /D� GHILFLHQW� RIHUWD� GH� VHUYHLV� DYDQoDWV� D� OHV� HPSUHVHV� L� GH� SODWDIRUPHVORJtVWLTXHV�HQ�OHV�]RQHV�PpV�DOOXQ\DGHV�GH�OHV�GXHV�SULQFLSDOV�FLXWDWV��*LURQD�L)LJXHUHV�x /D�FRPSOH[LWDW�GH�GHVHQYROXSDU�QRYHV�DFWLYLWDWV�GH�VHUYHLV�D�OHV�FRPDUTXHV�GHPXQWDQ\D�� TXH� VLJXLQ� LQWHQVLYHV� HQ� O©~V� GH� FRQHL[HPHQW�� L� OD� GLILFXOWDW� SHUGLVSRVDU�GH�UHFXUVRV�S~EOLFV�DGUHoDWV�D�OD�SURPRFLy�GH�OHV�DFWLYLWDWV�WXUtVWLTXHVG©LQWHULRU�x /©HVFDVVD�SUHVqQFLD�G©DFWLYLWDWV�IRUPDWLYHV�GH�JUDX�VXSHULRU�IRUD�GH�O©HL[�JLURQt�x /D� SHUFHSFLy� GH� TXH� HOV� SULQFLSDOV� IDFWRUV� GHWHUPLQDQWV� GH� OD� YHUWHEUDFLyFRPDUFDO� QR� HVWDQ� UHODFLRQDWV� SUHIHUHQWPHQW� DPE� OHV� GLILFXOWDWV� GHGHWHUPLQDGHV�jUHHV�GH� OD� GHPDUFDFLy� SHU� D� LQFRUSRUDU� QRXV� FRQHL[HPHQWV� DOHV� VHYHV� DFWLYLWDWV� HFRQzPLTXHV�� DPE� LQGHSHQGqQFLD� GH� TXLQD� VLJXL� OD� VHYDHVSHFLDOLW]DFLy�ORFDO�
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)RQW��*LURQD�����
'©DTXHVWD�PDQHUD��HV�ID�QHFHVVDUL�GHVHQYROXSDU�PHVXUHV�DGUHoDGHV�D�LQFHQWLYDU�OD�SUHVqQFLDG©DFWLYLWDWV�HFRQzPLTXHV�PpV� LQWHQVLYHV�HQ�FRQHL[HPHQW�HQ�DTXHOOHV�GHPDUFDFLRQV�JLURQLQHVPpV�DOOXQ\DGHV�GHOV�HL[RV�WUDGLFLRQDOV�GH�FUHL[HPHQW�FRQVWLWXwWV�SHU� OD�FRQFHQWUDFLy�G©DFWLYLWDWHFRQzPLFD� HQ� HO� FRUUHGRU� 0DoDQHW�*LURQD�)LJXHUHV� L� HQ� OD� IUDQMD� GHO� SUHOLWRUDO�� $TXHVWHVPHVXUHV�HVWDULHQ�LQFORVHV�HQ�HOV�jPELWV�GH�

x /D�SURPRFLy�G©DFWLYLWDWV�FRPSOHPHQWjULHV�L�GH�PpV�YDORU�DIHJLW�x /©DFFLy�GLUHFWD�DGUHoDGD�DO�GHVHQYROXSDPHQW�G©XQD�PDVVD�FUtWLFD�G©DFWLYLWDWV�LQWHQVLYHVHQ�FRQHL[HPHQW�x (O�GHVHQYROXSDPHQW�G©LQIUDHVWUXFWXUHV�GH�VHUYHLV�DYDQoDWV�GH�VXSRUW
(Q�SDUWLFXODU�VHPEODULD�QHFHVVDUL�DYDQoDU�HQ�HO�GLVVHQ\�GH�

x XQD�SROtWLFD�GH�VXSRUW�D�OD�FRPHUFLDOLW]DFLy�GH�SURGXFWHV�WXUtVWLFV�FRPSOHPHQWDULV�x XQ�FDQYL�HQ�HOV�FULWHULV�RULHQWDGRUV�GH�OD�SROtWLFD�G©LQIUDHVWUXFWXUHV��DPE��HO�UHIRUoDPHQWGH�OD�PRELOLWDW�WUDQVYHUVDO��Ep�PLWMDQoDQW�HO�GHVGREODPHQW�GH�O©HL[�WUDQVYHUVDO�R�DPE�ODFRPSHWqQFLD�GLUHFWD�G©XQD�[DU[D�IHUURYLjULD�PRGHUQLW]DGD��x XQ� SURJUDPD� GLQDPLW]DGRU� GH� O©DOWD� YHORFLWDW� TXH� DFRPSDQ\L� O©DUULEDGD� GHO� 7$9� GHPLOORUHV�HQ�O©DFFHVVLELOLWDW�GHV�GH�OHV�FLXWDWV�PLWMDQHV�GH�OD�GHPDUFDFLy�GH�*LURQD�

)DFWRUV�PpV�GHWHUPLQDQWV�GH�OD�FRKHVLy�FRPDUFDO
����� �����

����� �����

,QIUDHVWUXFWXUHV�GH�WUDQVSRUW 0j�G
REUD�IRUPDGD &DSDFLWDW�G
LQFRUSRUDU�7,& &DSDFLWDW�GH�JHVWLy�L�FDQYLRUJDQLW]DWLX
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x OD� GHVFHQWUDOLW]DFLy� GH� SODWDIRUPHV� L� RILFLQHV� GH� WUDQVIHUqQFLD� GH� WHFQRORJLD� L� GHSURMHFWHV�GH�FRRSHUDFLy�XQLYHUVLWDW�HPSUHVD�x L�XQ�SURJUDPD�HVSHFtILF�G©LPSXOV�DOV�FHQWUHV�GH�WHOHWUHEDOO�
$TXHVWD�GDUUHUD�SURSRVWD�PHUHL[�XQD�DWHQFLy�SDUWLFXODU��)LQV�DO�PRPHQW��HOV�WHOHFHQWUHV�GXHQ�DWHUPH� EjVLFDPHQW� LQLFLDWLYHV� G©LQIRUPDFLy�� SHGDJzJLTXHV� L� GH� FRO±ODERUDFLy� HQ� WHUPHV� GHIRUPDFLy� DPE� HO� WHL[LW� SURGXFWLX� ORFDO�� 7RW� L� DPE� DL[z�� KL� KD� LQLFLDWLYHV� VLJQLILFDWLYHVG©DSURSDPHQW�D�OHV�QHFHVVLWDWV�HPSUHVDULDOV�L�G©HVWtPXO�D�OD�FUHDFLy�GH�QRYHV�RFXSDFLRQV�FRPpV�HO�FDV�GH�OD�FUHDFLy�GH�YLYHUV�G©HPSUHVHV��G©LQFXEDGRUHV�G©HPSUHVHV�DPE�EDVH�WHFQROzJLFD�LOD� UHFHUFD�GH� MDFLPHQWV�GH�QRYD�RFXSDFLy�TXH�XWLOLW]L� LQWHQVLYDPHQW� OHV�7,&��(Q�PROWV� FDVRV�O©H[LVWqQFLD� GHO� WHOHFHQWUH� HV� FRPSOHPHQWD� DPE� OD� SUHVqQFLD� G©XQ� SXQW� GH� FRQQH[Ly� DPE� OD8QLYHUVLWDW�2EHUWD�GH�&DWDOXQ\D��82&���TXH�SHUPHWL�O©H�OHDUQLQJ�
8QD�GH�OHV�IXQFLRQV�PpV�LPSRUWDQWV�GXWHV�D�WHUPH�SHOV�FHQWUHV�GH�WHOHWUHEDOO�pV�HQ�O©jPELW�GH�ODUHGXFFLy� GH� OHV� EDUUHUHV� G©HQWUDGD�� /HV� LQLFLDWLYHV� GH� IRUPDFLy� L� G©LQVHUFLy� ODERUDO� VyQQRPEURVHV� L� YDULDGHV� L� WHQHQ� XQ� URO� WDQW� G©DFFHVVLELOLWDW� D� OHV� 7,&� SHU� SDUW� GH� FRO±OHFWLXVPDUJLQDWV� R� G©HVWXGLDQWV�� FRP� G©DOIDEHWLW]DFLy� GLJLWDO�� GH�PLOORUD� GH� OHV� WqFQLTXHV� GH� JHVWLy� LFRPXQLFDFLy�R�WDPEp�G©HVSHFLDOLW]DFLy�HQ�XVRV�7,&�PpV�DYDQoDWV��'©DTXHVWD�PDQHUD��D�KRUHVG©DUD�� HOV� FHQWUHV� GH� WHOHWUHEDOO� HVWDQ� SHUPHWHQW� GHVHQYROXSDU� OHV� KDELOLWDWV�� UHFLFODU� HOVFRQHL[HPHQWV� L� UHIRUoDU� O©DXWRHVWLPD� GH� OD� IRUoD� GH� WUHEDOO� HQ� jUHHV� GH� EDL[D� LPSODQWDFLyLQGXVWULDO� R� GH VHUYHLV� DYDQoDWV� L�� HQ� FRQVHT�qQFLD�� SURSLFLDU� HO� QHFHVVDUL� FDQYL� FXOWXUDO� LPLOORUDU�O©RIHUWD�SRWHQFLDO�GH�WUHEDOODGRUV�GLVSRVDWV�D�IHU�WHOHWUHEDOO��3UREDEOHPHQW��D�SDUWLU�G©XQDPLOORU�FRRUGLQDFLy�VXSUDPXQLFLSDO�G©XQV�UHFXUVRV�TXH�VyQ�HVFDVVRV��FDOGULD�RSWLPLW]DU�DTXHVWVHVIRUoRV� IRUPDWLXV� WRW�EXVFDQW� VLQqUJLHV�DPE� OHV� LQLFLDWLYHV� LPSXOVDGHV�SHU� DOWUHV� LQVWLWXFLRQVORFDOV�HQ�DTXHVWV�PDWHL[RV�jPELWV��3UREDEOHPHQW�SHUWRFDULD�DOV�UHVSHFWLXV�FRQVHOOV�FRPDUFDOVDTXHVW�URO�GH�FRRUGLQDFLy�
(O� SRWHQFLDO� GHOV� FHQWUHV� GH� WHOHWUHEDOO� D� &DWDOXQ\D� FRP�D� YHUWHEUDGRUV� GHO� WHUULWRUL�� VREUHWRWFRP� D� DOWHUQDWLYD� SHU� GHVHQYROXSDU� XQ� PRGHO� HFRQzPLF� VRVWHQLEOH� HQ� O©HFRQRPLD� GHOFRQHL[HPHQW� L� RIHULU� OD� SRVVLELOLWDW�GH�TXH�HOV� WUHEDOODGRUV�PpV�TXDOLILFDWV�SXJXLQ�GXU� D� WHUPHWDVTXHV�LQWHQVLYHV�HQ�FRQHL[HPHQW�GHV�GH�]RQHV�UXUDOV��SDVVD�SHU�JDUDQWLU�OD�VHYD�FRQWLQXwWDW�SHU�HVWLPXODU�XQD�JHVWLy�LQWHUQD�PpV�HILFDo�L�SHU�DIHFWDU�SRVLWLYDPHQW�OHV�FRQGLFLRQV�GH�O©HQWRUQRQ�DFWXHQ�
(Q�DTXHVW�VHQWLW��FDOGULD�DYDQoDU�HQ�GLIHUHQWV�GLUHFFLRQV�

� /D�PLOORUD�GH� OD�FRQQHFWLYLWDW��/HV� LQIUDVWUXFWXUHV�GH�VXSRUW�VyQ�PROW� LPSRUWDQWV�SHU�DOGHVHQYROXSDPHQW� SRWHQFLDO� GHOV� FHQWUHV� GH� WHOHWUHEDOO�� VREUHWRW� D� OHV� ]RQHV� PHQ\VXUEDQHV��MD�TXH�DIDYRUHL[HQ�OD�GLIXVLy�G©DTXHVWD�IRUPD�GH�WUHEDOO�HQ�XQ UDGL�PpV�DPSOL�
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'H�PRPHQW��HOV�HOHYDWV�FRVWRV�HFRQzPLFV�GH� OD�FRQQH[Ly�SHU�VDWqO±OLW�R�EDQGD�DPSOD�IDQ�TXH�O©DSRVWD�SHU�OD�FRQQH[Ly�LQDOjPEULFD�PHUHL[L�XQD�DWHQFLy�SUHIHUHQW�
� /D�UHFHUFD�G©HFRQRPLHV�GH�[DU[D��Ep�EDVDGHV�HQ�OD�FRPSOHPHQWDULHWDW�R�HQ�OD�VLQqUJLD�/HV�H[SHULqQFLHV�GH�SURMHFWHV�GH�WUHEDOO�FRPSDUWLWV�HQWUH�WUHEDOODGRUV�GHO�PDWHL[�FHQWUHKD�G©DQLPDU�D�FRQVWLWXLU�XQD�ERUVD�GH� WUHEDOODGRUV�TXH��HQ�HO�FRQMXQW�GHOV� WHOHFHQWUHVGHO� 3ULQFLSDW�� GXHQ� D� WHUPH� DFWLYLWDWV� GH� WHOHWUHEDOO�� GH� IRUPD� TXH� HV� UHIRUFHVVLQ� OHVLQWHUDFFLRQV�� O©DSDULFLy� G©LQLFLDWLYHV� FRPSDUWLGHV� L� HV� GHVHQYROXSpV� XQ� [DU[D� GHWHOHWUHEDOO�PpV�SRWHQW��'H� OD�PDWHL[D�PDQHUD�� OHV� LQLFLDWLYHV�GH�GHVFHQWUDOLW]DFLy�GHOVFHQWUHV�GH�WHOHWUHEDOO�� WRW�DSURILWDQW�HO�PRGHO�GH�FUHL[HPHQW�H[WHQVLX�GH� OD�FRQQH[Ly�D,QWHUQHW�L�EXVFDQW�FRO±ODERUDFLy�DPE�OD�LQIUDVWUXFWXUD�WXUtVWLFD�WDPEp�UHIRUoDULHQ�OD�[DU[DGH�WHOHWUHEDOO�
� (O�ILQDQoDPHQW��/HV�WLSRORJLHV�GH�WHOHFHQWUHV�D�*LURQD�VyQ�GLYHUVHV��FRP�WDPEp�KR�pVO©HQWRUQ�HQ�HO�TXH�DFWXHQ��'©DTXHVW�PDQHUD�� IRUD�QHFHVVDUL�JDUDQWLU� OD�FRQWLQXwWDW�GHOVFHQWUHV� TXH� HIHFWLYDPHQW� HVWLPXOHQ� HO� GHVHQYROXSDPHQW� GHO� WHOHWUHEDOO�� PLWMDQoDQWIyUPXOHV� GH� ILQDQoDPHQW� YLQFXODGHV� D� XQ SDUDPHWULW]DFLy� G©REMHFWLXV� TXH� HVWLJXpVDGDSWDGD�D�OHV�QHFHVVLWDWV�ORFDOV��3RVVLEOHPHQW��OD�ILJXUD�GHO�FRQWUDFWH�SURJUDPD�VHULDOD�PpV�DGLHQW�
� /D�IRUPDFLy�FRQWLQXDGD��3UREDEOHPHQW�HO�GHVDILDPHQW�PpV�LPSRUWDQW�GHOV�WHOHFHQWUHV�SHO� TXH� ID� D� OD� VHYD� FRQWLQXwWDW� FRP� LQVWUXPHQW� GH� FUHDFLy� G©RFXSDFLy� L� YHUWHEUDFLyWHUULWRULDO� �HV� WURED�HQ� OD�GLVSRQLELOLWDW�GH�SHUVRQDO�DPE�QLYHOOV�GH�TXDOLILFDFLy�HOHYDWV�SURDFWLX�� LPPHUV� HQ� XQ� SURFpV� GH� IRUPDFLy� FRQWLQXDGD� � L� SROLYDOHQW� SHO� TXH� ID� D� OHVIXQFLRQV�TXH�KDQ�G©DVVXPLU�GHV�GHO�FHQWUH��WDQW�FRP�D�SUHVWDGRUV�GH�VHUYHLV�DYDQoDWVFRP� D� GLQDPLW]DGRUV� GH� O©DFWLYLWDW� HFRQzPLFD� GHO� VHX� HQWRUQ�� *DUDQWLU� XQ� SURFpVFRQWLQXDW� GH� PLOORUD� GH� OHV� DSWLWXGV� L� KDELOLWDWV� G©DTXHVWV� SURIHVVLRQDOV� pV� XQ� UHSWHVHULyV�SHU�DO� IXWXU�G©DTXHVWV�FHQWUHV� L�TXH�QHFHVVjULDPHQW�KDXULD�G©HVWDU� UHFROOLW�HQ�HOVHX�ILQDQoDPHQW�
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���&21&(57$&,¾
3UREDEOHPHQW��O©DFFLy�FRQFHUWDGD��MXQW�DPE�OD�QHFHVVLWDW�G©DSUR[LPDU�DOV�DJHQWV�HFRQzPLFV�GHOD� GHPDUFDFLy� OHV� GHFLVLRQV� VREUH� HOV� WHPHV� HVWUDWqJLFV� TXH� VyQ� PpV� FUXFLDOV� SHU� DO©HVGHYHQLGRU�GH� OD�VHYD�FRPSHWLWLYLWDW��VLJXL�HO�YDORU�FUtWLF�PpV� LPSRUWDQW�SHU�D� OD� WUDQVLFLy�GH*LURQD�FDS�D�XQ�QRX�HVWDGL�GHO�PRGHO�GH�GHVHQYROXSDPHQW�HFRQzPLF�
$OJXQV� PRWLXV� IDQ� FRQYHQLHQW� TXH� OHV� LQVWLWXFLRQV� JLURQLQHV� FRRUGLQLQ� HVIRUoRV� L� DSURILWLQ� ODFRQYHUJqQFLD�G©LQWHUHVVRV�DO�VHUYHL�G©XQV�REMHFWLXV�FRPXQV�

x /©DOOXQ\DPHQW� JHRJUjILF� GHOV� SULQFLSDOV� FHQWUHV� GH� GHFLVLy� SROtWLFD� ID�PpV� QHFHVVjULDO©DUWLFXODFLy�GH�PHFDQLVPHV�G©LQWHUDFFLy�DOWDPHQW�UHSUHVHQWDWLXV�x /HV� SROtWLTXHV� S~EOLTXHV� GH� SURPRFLy� HFRQzPLFD� REWHQHQ� XQ� UHQGLPHQW� PpV� HOHYDWTXDQ� VyQ� FRQVHQVXDGHV� L� LPSXOVDGHV� DPE� OD� FRPSOLFLWDW� GHO� VHFWRU� SULYDW�� $� PpV�DOJXQHV�DFWLYLWDWV�HFRQzPLTXHV�SDWHL[HQ�OHV�GLVWRUVLRQV�GH�OD�FRRUGLQDFLy�LQVXILFLHQW�GHOHV�GLIHUHQWV�SROtWLTXHV�L�LQVWUXPHQWV�GH�VXSRUW�x eV� FRQYHQLHQW� WUDFWDU� GH� FRKHVLRQDU� PpV� L� GH� PLOORUDU� OD� FRQVFLHQFLDFLy� FRO±OHFWLYDG©DOJXQV�FRO±OHFWLXV�GHO� WHL[LW�HPSUHVDULDO�JLURQt�SHUTXq�HOV�FDQYLV�HQ�HOV� UHTXHULPHQWVGH� OD� GHPDQGD� L� HQ� HOV� SDWURQV� GH� FRQVXP� IDQ� PpV� FRPSOH[D� OD� JHVWLy� HQ� DOJXQVVHFWRUV�RQ�O©RIHUWD�HVWj�DWRPLW]DGD�L�SRF�LQWHJUDGD��WXULVPH��GLVWULEXFLy�FRPHUFLDO�����L�OHVDFFLRQV�HVWUDWqJLHV�D�HPSUHQGUH�GLItFLOPHQW�VHUDQ�HO�UHVXOWDW�G©LQLFLDWLYHV�LQGLYLGXDOV�x /D� FDSDFLWDW� GH� FRQYLFFLy� VREUH� HOV� HQV� GHFLVRULV� GH� OHV� SROtWLTXHV� HFRQzPLTXHV� SRWHVGHYHQLU�LQVXILFLHQW�HQ�DVSHFWHV�TXH�DIHFWLQ�GLUHFWDPHQW�HO�SRWHQFLDO�GH�FUHL[HPHQW�GH*LURQD�VL�OHV�GHPDQGHV�HV�IUDJPHQWHQ��VRQ�LQFRQVLVWHQWV�R�HV�FDQDOLW]HQ�GH�IRUPD�SRFWUDQVSDUHQW�x (O�FRVW�G©RSRUWXQLWDW�GHULYDW�GH� O©HVFDVVHWDW�GH�UHFXUVRV�S~EOLFV�GLVSRQLEOHV�ID�TXH�HOVJHVWRUV� S~EOLFV� VLJXLQ�PpV� SHUPHDEOHV� DO� GLjOHJ� DPE� LQWHUORFXWRUV� EHQ� FRKHVLRQDWV� LDOWDPHQW�UHSUHVHQWDWLXV��MD�TXH�DIDYRUHL[HQ�XQD�LGHQWLILFDFLy�DFXUDGD�GH�TXLQV�VyQ�HOVSURMHFWHV�TXH�WLQGUDQ�XQD�PLOORU�UHFHSWLYLWDW�L�XQD�PDMRU�UHQGLELOLWDW�HFRQzPLFD�L�VRFLDO��HOTXH�SHUPHW�PLWLJDU�HO�ULVF�L�OHV�FRQVHT�qQFLHV�G©XQD�VHOHFFLy�DGYHUVD�x /D� FRQYHQLqQFLD� G©DOoDU� HO� SXQW� GH�PLUD� L� GH� SHQVDU� HVWUDWqJLFDPHQW�� GH� GLVVHQ\DU� LLPSOHPHQWDU� PHVXUHV� L� SROtWLTXHV� LQWHJUDOV� L� G©DEDVW� VXSUDPXQLFLSDO�� TXH� WLQJXLQ� HQFRQVLGHUDFLy�HOV�HIHFWHV�H[WHUQV��pV�D�GLU��O©LPSDFWH�GH�OHV�GHFLVLRQV�DGRSWDGHV�VREUH�HOFRQMXQW�GH�O©DFWLYLWDW�HFRQzPLFD�L�OHV�GHPDUFDFLRQV�JLURQLQHV�x /D�QHFHVVLWDW�GH�QR�GHOHJDU� OHV�GHFLVLRQV�HVWUDWqJLTXHV�VLQy�GH�GHEDWUH� L� DFRUGDU� OHVSURSRVWHV� G©DFWXDFLy� GHV� GH� OD� SUR[LPLWDW�� DL[z� pV�� GHV� GH� OHV� LQVWLWXFLRQV� L� DJHQWVHFRQzPLFV� GH� *LURQD�� D� SDUWLU� GHO� VHX� PLOORU� FRQHL[HPHQW� GH� OHV� PLFURUHDOLWDWVHFRQzPLTXHV�GH�OD�GHPDUFDFLy�
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x /D�FRQYHQLqQFLD�GH�IHU�XQ�VHJXLPHQW�FRQWLQXDW��WHQLU�XQ�FRQHL[HPHQW�ULJRUyV�GH�O©HVWDWUHDO�GH� OD�FRPSHWLWLYLWDW�GHO� WHL[LW� SURGXFWLX�JLURQt� L�GH�GRQDU� UHVSRVWD� UjSLGD�DOV�QRXVUHSWHV� TXH� SHUPDQHQWPHQW� SRVD� GH� PDQLIHVW� XQD� HFRQRPLD� JOREDOLW]DGD� L� HQ� FDQYLWHFQROzJLF�FRQVWDQW�x /©RSRUWXQLWDW�GH�WUDQVPHWUH�DO�WHL[LW�SURGXFWLX�XQD�PRVWUD�GH�OHV�YLUWXWV�GH�OD�FRRSHUDFLyL� OHV� DOLDQFHV� HVWUDWqJLTXHV�� MD� TXH�� HQ� DOJXQHV� DFWLYLWDWV�� OHV� UHODFLRQV� HQWUH� HO� WHL[LWHPSUHVDULDO� ORFDO� HVWDQ� SUHVLGLGHV� HVWULFWDPHQW� SHU� OD� FRPSHWqQFLD� L� QR� SDV� SHU� ODFRRSHUDFLy�
(Q�TXDOVHYRO�FDV��O©q[LW�GH�OHV�SODWDIRUPHV�GH�GLjOHJ�L�GH�UHIOH[Ly�QR�GHSqQ�H[FOXVLYDPHQW�GH�ODFRLQFLGqQFLD� G©LQWHUHVVRV�� XQ�HOHPHQW�PpV�GHWHUPLQDQW� pV� OD� TXDOLWDW� GH� OHV� LQWHUDFFLRQV� TXHVLJXLQ�FDSDFHV�GH�VHU�GHVHQYROXSDGHV�
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����&$19,�&8/785$/
(O�SODQWHMDPHQW�GH�OD�QHFHVVLWDW�GH�WUDQVLFLy�FDS�D�XQ�DOWUH�HVWDGL�GHO�PRGHO�GH�FUHL[HPHQW��PpVTXDOLWDWLX�L�HQ�HO�TXDO�HO�FRQHL[HPHQW�HVGHYLQJXL�XQ�UHFXUV�HVWUDWqJLF�GH�SULPHU�RUGUH�SRVD�GHPDQLIHVW� OD� QHFHVVLWDW� G©DYDQoDU� FDS� D� XQD� FXOWXUD� PpV� FRPSURPHVD� DPE� HO� GLjOHJ�� ODFRRSHUDFLy�� OD�FUHDWLYLWDW� L� OD�SUHGLVSRVLFLy�DO�FDQYL��0ROWHV�GH� OHV�PHVXUHV�SURSRVDGHV�VHUDQPpV�HIHFWLYHV�VL�HV�QRGUHL[HQ�GHO�FRQYHQFLPHQW�GH�OD�QHFHVVLWDW�GH�GHVHQYROXSDU�HOV�SURMHFWHVG©XQD�IRUPD�GLIHUHQW�D�FRP�V©KD�IHW�WUDGLFLRQDOPHQW�
$OJXQV�GHOV�HL[RV�FRQGXFWRUV�G©DTXHVW�FDQYL�FXOWXUDO�KDXULHQ�GH�VHU�

x O©REMHFWLX�GH� IHU�XQ�VDOW� HQGDYDQW� L� TXDOLWDWLX�HQ� O©DSURILWDPHQW�GH� WRWV�HOV� UHFXUVRV�GHTXH�OHV�FRPDUTXHV�JLURQLQHV�GLVSRVHQ�x OD�YROXQWDW�G©DXGLWDU�SHULzGLFDPHQW�OD�TXDOLWDW�G©DTXHVWV�UHFXUVRV�FRPSHWLWLXV� L� O©DSRVWDSHU�OD�SODQLILFDFLy�HVWUDWqJLFD�x FRQYHUWLU� HO� UHVSHFWH� DO� PHGL� HQ� XQ� YDORU� GLVWLQWLX� GHO� PRGHO� GH� GHVHQYROXSDPHQWHFRQzPLF�JLURQt�x HO�IRPHQW�GH�OD�FRRSHUDFLy�SHU�D�OD�FRPHUFLDOLW]DFLy�FRQMXQWD�GH�PDUTXHV�L�GH�SURGXFWHVWXUtVWLFV�PpV�EHQ�HVWUXFWXUDWV��GHIXJLQW�GH�OHV�ULYDOLWDWV�ORFDOV�x HO� FRPSURPtV�D� DFRPSDQ\DU� OD� LPSOHPHQWDFLy� GH� QRYHV� LQIUDHVWUXFWXUHV� GH�PHVXUHVHVSHFtILTXHV� TXH� WLQJXLQ� HQ� FRQVLGHUDFLy� HOV� VHXV� FRVWRV� GH� PDQWHQLPHQW� L� TXHSHUPHWLQ�RSWLPLW]DU�HOV�VHXV�JXDQ\V�SRWHQFLDOV�x O©DSRVWD� SHU� D� LGHQWLILFDU� O©HGXFDFLy�� OD� IRUPDFLy� SURIHVVLRQDO�� FRQWLQXDGD� L� GLQVO©HPSUHVD��OD�LQQRYDFLy�L�OD�LQWHUPRGDOLWDW�GHO�WUDQVSRUW�FRP�D�SULQFLSDOV�SULRULWDWV�GH�OHVSROtWLTXHV�GH�SURPRFLy�HFRQzPLFD�x HO� SDV� GH� OD� FRPSHWqQFLD� ORFDO� D� OD� FRRSHUDFLy� ORFDO� L� OD� FRPSHWqQFLD� JOREDO� ¤SDUWLFXODUPHQW��HQ�WHPHV�G©LQQRYDFLy�L�G©LQWHUQDFLRQDOLW]DFLy�x OD�UHRULHQWDFLy�GHOV�FULWHULV�G©DVVLJQDFLy�GH�IRQV�S~EOLFV�SHU��OD�LQQRYDFLy��DPE�XQ�VXSRUWPpV�LPSRUWDQW�D�O©HQWRUQ�HPSUHVDULDO�x O©H[LJqQFLD�� D� OHV� XQLYHUVLWDWV�� GH� FRPSRUWDPHQWV� DOWDPHQW� LQQRYDGRUV� L� G©XQD� PDMRUSUR[LPLWDW� DO� WHL[LW� SURGXFWLX� ORFDO� L�� D� OHV� HPSUHVHV�� G©XQ� PDMRU� DSURILWDPHQW� GHOVUHFXUVRV�GH�TXH�OHV�XQLYHUVLWDWV�GLVSRVHQ�x HO�PDMRU�SURWDJRQLVPH�GHOV�SDUFV�WHFQROzJLFV��GHOV�FHQWUHV�VHFWRULDOV�G©LQQRYDFLy�L�GHOVFHQWUHV�GH�WHOHWUHEDOO�HQ� OD�IRUPDFLy�G©KDELOLWDWV�HVSHFtILTXHV� L�HQ� OD�PHWRGLW]DFLy�GHOVSURFHVVRV�G©LQQRYDFLy�D�OHV�SHWLWHV�L�PLWMDQHV�HPSUHVHV�x HO� VXSRUW� D� OD� XWLOLW]DFLy� LQWHQVLYD� GH� OHV� 7,&� HQ� OD� VRFLHWDW� L� HQ� O©DFWLYLWDW� HFRQzPLFDJLURQLQHV�
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x OD� PDMRU� FRUUHVSRQVDELOLWDW� GHO� WHL[LW� HPSUHVDULDO� HQ� OD� JHVWLy� GH� OD� IRUPDFLyRFXSDFLRQDO�x OD� WUDQVLFLy� GHV� GH�PRGHOV� HGXFDWLXV� EDVDWV� HQ� O©HQVHQ\DPHQW� DOV� TXH� WHQHQ� FRP� DSULQFLSDO�IXQFLy�OD�FDSDFLWDW�G©DSUHQHQWDWJH�L��jGKXF��GH�GHVDSUHQHQWDWJH�x O©DIDYRULPHQW�GH�O©HVSHULW�HPSUHQHGRU�L�GH�OD�FXOWXUD�GHO�ULVF�HQ�HOV�SURMHFWHV�XQLYHUVLWDW�HPSUHVD�x O©DSRVWD� SHU� OHV� SROtWLTXHV� DFWLYHV�� SHU� OD� UHJXODFLy� HILFLHQW� GH� OD� LPPLJUDFLy� L� SHU� ODLQWHUPHGLDFLy�HILFDo�DO�PHUFDW�ODERUDO��x HO� FRPSURPtV� D� HVWDEOLU� SODWDIRUPHV� GH� GLjOHJ� L� UHIOH[Ly� TXH� SHUPHWLQ� GHVHQYROXSDUHVWUDWqJLHV�D�PLJ� WHUPLQL�SHU� WDO� GH�PLOORUDU� OD� FRPSHWLWLYLWDW� GH�*LURQD��PLWMDQoDQW�XQHQIRFDPHQW�PpV�WUDQVYHUVDO�GH�OHV�QHFHVVLWDWV�HVSHFtILTXHV�GH�FDGD�VHFWRU�R�GH�FDGDFRPDUFD��TXH�WLQJXL�VHPSUH�HQ�FRQVLGHUDFLy�HOV�HIHFWHV�LQGXwWV�GH�OHV�PHVXUHV�TXH�HVSURSRVLQ�VREUH�HO�FRQMXQW�GH�O©DFWLYLWDW�HFRQzPLFD�GH�WRWD�OD�GHPDUFDFLy�JLURQLQD�x OD� YROXQWDW� GH� TXH� UHIOH[LRQDU� HQYHUV� HO� PRGHO� WHUULWRULDO� GHVLWMDW� L�� VL� pV� HO� FDV�� GHFRQVHQVXDU�XQD�SURJUDPDFLy�WHUULWRULDO�FRQMXQWD�x /D� YROXQWDW� GH� GHVHQYROXSDU� FRQMXQWDPHQW� SURMHFWHV� �FRP� SRGULD� VHU� HO� FDV� GH*LURQD#�� VRFLHWDW� FUHDWLYD��� DGUHoDWV� D� UHYLWDOLW]DU� OD� GHPDUFDFLy� FRP� D� PDUFD� GHSUHVWLJL��TXDOLWDW�L�ULTXHVD�GH�FRQWLQJXWV�
(Q�VtQWHVL��HV�WUDFWD�GRQFV�G©DIDYRULU�XQ�FRPSURPtV�VRFLDO�TXH�HVWLPXOL�XQD�QRYD�FXOWXUD�GH�ODFRQFHUWDFLy�� TXH� UHYDORULW]L� OD� LPDWJH� GH�*LURQD� L� TXH� GRQL� OORF� D� XQD� QRYD� IRUPD� GH� IHU� OHVFRVHV��3UREDEOHPHQW�� DTXHVWV� FDQYLV� FXOWXUDOV� VLJXLQ� QHFHVVDULV� SHU� FRQVROLGDU� XQ�PRGHO� GHFUHL[HPHQW� PpV� FRQVLVWHQW� SHUz�� GH� EHQ� VHJXU�� QRPpV� VHUDQ� HIHFWLXV� VL� HV� EHQHILFLHQ� GHOFRQVHQV�L�OD�FRPSOLFLWDW�GH�OD�VRFLHWDW�JLURQLQD�

-RVHS�/ODGyV
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5(68/7$76�'(�/(6�(148(67(6
&DUDFWHULW]DFLy�GH�OD�PRVWUD
$O� OODUJ�GHO�SURFpV�GH�GHVHQYROXSDPHQW�GHO�SURMHFWH�V©KD�REWLQJXW�XQ�WRWDO�GH�����UHVSRVWHV�DO©HQTXHVWD��(Q�DTXHVW�DSDUWDW��WUDFWDUHP�GH�FDUDFWHULW]DU�OD�PRVWUD��WRW�HVWUDWLILFDQW�OD�HQ�IXQFLyGHO�JUDX�GH�SDUWLFLSDFLy��GH�OHV�FDUDFWHUtVWLTXHV�GH�OD�SHUVRQD�VXEMHFWH�D�O©HQTXHVWD�L�GHO�VHFWRUG©DFWLYLWDW���/D�LQIRUPDFLy�FRUUHVSRQHQW�DOV�UHVXOWDWV�REWLQJXWV�pV�OD�VHJ�HQW�

� 1RPEUH�GH�SHUVRQHV�TXH�KD�SDUWLFLSDW�D�OHV�WDXOHV�URGRQHV������ 1RPEUH�G©HPSUHVHV�TXH�KD�FRQWHVWDW�O©HQTXHVWD����
7HQLQW�HQ�FRPSWH�TXH� OHV�SHUVRQHV�TXH�KDQ�SDUWLFLSDW�HQ�XQD�R�YjULHV�GH� OHV�GLYHUVHV� WDXOHVURGRQHV�FRQYRFDGHV�SURFHGHL[HQ�GHO�PyQ�HPSUHVDULDO�R�G©DOJXQD� LQVWLWXFLy�� OD�PRVWUD�GH����LQGLYLGXV�WDPEp�SRW�VHU�GHVDJUHJDGD�G©DFRUG�DPE�DTXHVW�FULWHUL�

� 5HSUHVHQWDQWV�G©LQVWLWXFLRQV� ��� 5HSUHVHQWDQWV�G©HPSUHVHV� ��
3HU� OD� VHYD� SDUW�� WDPEp� V©KD� HVWUDWLILFDW� HO� FRQMXQW� GH� OHV� UHVSRVWHV� REWLQJXGHV� GHV� GH� OHVHPSUHVHV�HQ�IXQFLy�GH�OD�GLPHQVLy�HPSUHVDULDO��WRW�DGRSWDQW�HO�OOLQGDU�GH�����WUHEDOODGRUV�FRPD� YDORU� GH� GLVFULPLQDFLy� HQWUH� WLSRORJLHV� G©HPSUHVHV�� '©DFRUG� DPE� DTXHVW� FULWHUL�� OHV� ��UHVSRVWHV�GHO�WHL[LW�HPSUHVDULDO�HV�VHJPHQWHQ�

� 3HWLWHV�L�PLWMDQHV�HPSUHVHV� ��� *UDQV�HPSUHVHV� ��
$QjOLVL�GHOV�UHVXOWDWV�REWLQJXWV
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(O� IHW�PpV� GLVWLQWLX� GH� O©DQjOLVL� SHU� GLPHQVLy� pV� OD�PDMRU� LQFOLQDFLy� GH� OHV� JUDQV� HPSUHVHV� DFRQVLGHUDU�O©DPSOLDFLy�GH�OD�8(�FRP�D�XQD�QRYD�RSRUWXQLWDW�SHU�D�WHL[LU�DOLDQFHV�HVWUDWqJLTXHV�$TXHVW� UHVXOWDW�SUREDEOHPHQW�VLJXL�FRQVHT�qQFLD� WDQW�GHO�PDMRU�JUDX�G©LQWHUQDFLRQDOLW]DFLy�GHOHV�VHYHV�DFWLYLWDWV�FRPHUFLDOV�FRP�WDPEp�GH�OD�PDMRU�SUHVqQFLD�GH�FDSLWDO�IRUDQL�HQWUH�DTXHVWJUXS�G©HPSUHVHV�
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/©DYDOXDFLy� GH� OD� SRVLFLy� FRPSHWLWLYD� HQIURQW� GHOV� UHSWHV� GH� OD� LQWHUQDFLRQDOLW]DFLy� pVOOHXJHUDPHQW� PpV� IDYRUDEOH� SHU� SDUW� GH� OHV� HPSUHVHV� GH� PDMRU� GLPHQVLy�� OHV� TXDOV� WDPEpGHFODUHQ�� HQ� JHQHUDO�� HVWDU� PpV� EHQ� SUHSDUDGHV�� SUREDEOHPHQW� SHU� OD� PDMRU� RULHQWDFLy� DO©H[WHULRU�GH�OHV�VHYHV�DFWLYLWDWV�
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� /D�GRWDFLy�G©LQIUDHVWUXFWXUHV�GH�WUDQVSRUW�GH�TXDOLWDW� /D� GLVSRQLELOLWDW� GH� Pj� G©REUD� TXDOLILFDGD� L� DPE� FRQHL[HPHQWV� DGDSWDWV� DOVUHTXHULPHQWV�HPSUHVDULDOV� /D� FDSDFLWDW� G©LQFRUSRUDFLy� G©LQQRYDFLRQV� WHFQROzJLTXHV�� FDQYLV� RUJDQLW]DWLXV� L� QRXVSURFHVVRV�GH�JHVWLy�HPSUHVDULDO�
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0HQWUH�TXH�OHV�JUDQV�HPSUHVHV�DFRVWXPHQ�D�HVWDU�PpV�SUHRFXSDGHV�SHU�O©HTXLOLEUL�WHUULWRULDO�HQHO�GHVSOHJDPHQW�GHOV�HTXLSDPHQWV�HVWUXFWXUDOV�¤XQ�IHW�FRQFRUGDQW��HQ�JHQHUDO��DPE�OHV�VHYHVPDMRUV� QHFHVVLWDWV� GH� FRQQHFWLYLWDW� DPE� HOV� JUDQV� PHUFDWV� LQWHUQV� R� G©H[SRUWDFLy���� HO� WHL[LWSURGXFWLX� GH� PHQRU� GLPHQVLy� VHPEOD� PRVWUDU� XQD� SUHRFXSDFLy� PpV� LQWHQVD� SHU� YDULDEOHVFUtWLTXHV�LQWHUQHV�TXH�SRGHQ�HVGHYHQLU�FROOV�G©DPSROOD�SHU�DO�VHX�GHVHQYROXSDPHQW�L�HVGHYHQLUIDFWRUV�GH�GHVHTXLOLEUL�FRPDUFDO��eV�HO�FDV�GH�O©DFFpV�D�OD�Pj�G©REUD�IRUPDGD�L�GH�OD�FDSDFLWDWSHU�D�LQWURGXLU�LQQRYDFLRQV�RUJDQLW]DWLYHV�L�HQ�HOV�VHXV�VLVWHPHV�GH�JHVWLy�

/D� SUHGLVSRVLFLy� FDS� D� OD� LQWHUQDFLRQDOLW]DFLy� GH� OHV� DFWLYLWDWV� pV� FRQVLGHUDW�� WDQW� SHOVSDUWLFLSDQWV�D�OHV�WDXOHV�URGRQHV�FRP�SHU�D�OHV�HPSUHVHV��FRP�DO�IDFWRU�GH�FRPSHWLWLYLWDW�PpVYDOXyV�GH�O©HFRQRPLD�JLURQLQD��/D�WUDGLFLy�G©HVWDU�SUHVHQW�DOV�PHUFDWV�G©H[SRUWDFLy�GH�SURGXFWHVL�VHUYHLV�pV�FRQVLGHUDGD�GRQFV�FRP�D�SXQW�IRUW�GHO�WHL[LW�SURGXFWLX�JLURQt�
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'©DOWUD�EDQGD��HO�QLYHOO�GH�SURGXFWLYLWDW�L� OD�FDSDFLWDW�G©LQQRYDFLy� L�GH�JHVWLy�HPSUHVDULDO�WDPEpVyQ�DYDOXDGHV�SRVLWLYDPHQW��VL�Ep�DPE�PROWD�PHQRU�LQWHQVLWDW�L��HQ�JHQHUDO��DPE�XQD�SHUFHSFLyPROW�PpV� IDYRUDEOH� GHV�GH� OHV� HPSUHVHV�HQ�FRPSDUDFLy�DPE�HO� VHFWRU� LQVWLWXFLRQDO�� $TXHVWDDWHQFLy� SUHIHUHQW� DO� QLYHOO� GH� SURGXFWLYLWDW� L� D� OD� LQQRYDFLy�� HQ� VHQWLW� DPSOL�� VHPEOD� VHUFRPSDUWLGD�SHO�WHL[LW�HPSUHVDULDO��DPE�LQGHSHQGqQFLD�GH�OD�VHYD�GLPHQVLy�
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� /D� LQVXILFLqQFLD�HQ�HO�JUDX�GH�FRRSHUDFLy� L� G©LQWHUDFFLy�GHO� WHL[LW� SURGXFWLX�JLURQt� DPEO©HQWRUQ�RQ�DFWXHQ�� /HV�OLPLWDFLRQV�LQKHUHQWV�D�XQD�GLPHQVLy�PLWMDQD�UHGXwGD� 8QD� RIHUWD� GHILFLHQW� GH� VHUYHLV� GH� TXDOLWDW�� WDQW� SHO� TXH� ID� DOV� PpV� DYDQoDWV�WHOHFRPXQLFDFLRQV��FRP�HQWUH�HOV�PpV�EjVLFV��HQHUJLD��� 8Q�PHUFDW�GH�WUHEDOO�L�XQ�VLVWHPD�GH�IRUPDFLy�SRF�HILFLHQWV�� 8QD�GRWDFLy�LQVXILFLHQW�G©LQIUDHVWUXFWXUHV�GH�WUDQVSRUW�GH�TXDOLWDW�
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� 8Q�JUDX�G©LQWURGXFFLy�GH�OHV�7,&�SRF�DYDQoDW�

(Q�JHQHUDO�� OD�FRPSHWLWLYLWDW�GH� OHV�HPSUHVHV�GH�PHQRU�GLPHQVLy�VHPEOD�HVWDU�DIHFWDGD�PpVQHJDWLYDPHQW�SHU�XQD�SURYLVLy�GH�VHUYHLV�G©HVFDVVD�TXDOLWDW��SHU�OD�PDQFD�GH�FRRSHUDFLy�DPEO©HQWRUQ��SHU� OD�PHQRU�SHQHWUDFLy�GH� OHV�QRYHV� WHFQRORJLHV� L�SHU� OHV� UHVWULFFLRQV�HQ� O©RIHUWD�GHWUHEDOO�HVSHFLDOLW]DW�
3HU�OD�VHYD�SDUW��OHV�GHILFLqQFLHV�HQ�HO�VLVWHPD�GH�IRUPDFLy�GHOV�WUHEDOODGRUV�MRYHV�L�OD�PDQFD�GHTXDOLWDW�GH� OHV� LQIUDHVWUXFWXUHV�GH� WUDQVSRUW� VHPEOHQ�DIHFWDU� QHJDWLYDPHQW� D� WRW� HO� YHQWDOO� GHOWHL[LW�SURGXFWLX�
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)LQDOPHQW�� HO� VHFWRU� LQVWLWXFLRQDO� L� OHV� JUDQV� HPSUHVHV� VHPEOHQ� KDYHU� DSURILWDW� PpVIDYRUDEOHPHQW� O©~V� GH� OHV� 7,&� SHU� D� PLOORUDU� OD� VHYD� SURGXFWLYLWDW�� VL� Ep� QRPpV� DPE� XQDLQWHQVLWDW�PRGHUDGDPHQW�DOWD�
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/HV�UHIOH[LRQV�L�DQjOLVLV�GXWHV�D�WHUPH�L�VLQWHWLW]DGHV�HQ�HO�GHFjOHJ�*LURQD������GRQHQ�OORF�D�XQFRQMXQW�GH�UHFRPDQDFLRQV�L�GLUHFWULXV�HVWUDWqJLTXHV�TXH�WHQHQ�XQV�FULWHULV�RULHQWDGRUV�

� /D� FRQYLFFLy� GH� OD� QHFHVVLWDW� GH� UHPRXUH� HOV� REVWDFOHV� TXH�� HQ� XQ IXWXU� SURSHU� L� HQYLVWHV� DOV� GHVDILDPHQWV� TXH� FDO� DIURQWDU�� SRGHQ� GLILFXOWDU� HO� SURJUpV� GHO� PRGHO� GHFUHL[HPHQW�HFRQzPLF�GH�*LURQD�� /D� YROXQWDW� GH� GXU� D� WHUPH� DTXHVWD� WUDQVIRUPDFLy� FDS� D� XQ� PRGHO� PpV� LQWHQVLX� GHFUHL[HPHQW� D� SDUWLU� G©XQ�PLOORU� ~V� GH� OD� GLYHUVLWDW� GHO� WHL[LW� SURGXFWLX� H[LVWHQW� L� GH� ODYDULHWDW�GH�UHFXUVRV�TXH�*LURQD�GLVSRVD�� /D�WUDQVLFLy�FDS�D�XQD�HFRQRPLD�EDVDGD�HQ�OD�LQQRYDFLy�L�HO�FRQHL[HPHQW�FRP�D�DFWLXVHVWUDWqJLFV�� (O�GHVHQYROXSDPHQW�G©XQ�PHUFDW�GH�WUHEDOO�EDVDW�HQ�HO�FRQHL[HPHQW�L�RQ�OD�IRUPDFLy�pVXQ�SLODU�IRQDPHQWDO�� (O�UHIRUo�GH�OD�LPDWJH�LQWHUQDFLRQDO�GH�*LURQD�� /D� FRQYHQLqQFLD� G©DSUR[LPDU� DOV� DJHQWV� HFRQzPLFV� GH� OD� GHPDUFDFLy� OHV� GHFLVLRQVVREUH� HOV� WHPHV� HVWUDWqJLFV� TXH� VyQ� PpV� FUXFLDOV� SHU� D� O©HVGHYHQLGRU� GH� OD� VHYDFRPSHWLWLYLWDW�� /D�YROXQWDW�G©LPSXOVDU�PHFDQLVPHV�HVWDEOHV�GH�GLjOHJ��G©LQWHUDFFLy��GH�FRRSHUDFLy�L��HQGDUUHUD�LQVWjQFLD��G©LPSXOV�D�DFFLRQV�FRQFHUWDGHV�� (O�FRPSURPtV�D�HQGHJDU�XQ�FDQYL�FXOWXUDO�
$� SDUWLU� G©DTXHVWV� FULWHULV�� HV� IRUPXOHQ� XQV� REMHFWLXV�� XQV� LQVWUXPHQWV� DO� VHUYHL� G©DTXHVWVREMHFWLXV� L�XQHV�SURSRVWHV�FRQFUHWHV�G©DFWXDFLy��3HO�TXH�ID�DOV�REMHFWLXV��V©DJUXSHQ�HQ�TXDWUHJUDQV�HL[RV�

� 3URSLFLDU�HO�FDQYL�FXOWXUDO��D�SDUWLU�GHO�GLVVHQ\�G©XQ�SURMHFWH�HPEOHPjWLF�L�DJOXWLQDGRU�� (VWLPXODU� OD� WUDQVLFLy� FDS� D� XQ� QRX� HVWDGL� GHO� PRGHO� GH� FUHL[HPHQW�� D� WUDYpV� GH� ODSURSRVWD�G©LPSOHPHQWDFLy�G©XQ�FRQMXQW�GH�SURJUDPHV�G©DFFLy�GLUHFWD��WDQW�GH�FRQWLQJXWVHFWRULDO�FRP�UHODFLRQDWV�DPE�FDGDVFXQ�GHOV�YDORUV�HVWUDWqJLFV�� ,QFHQWLYDU�OD�UHIOH[Ly�HVWUDWqJLFD�L�O©DFFLy�FRQFHUWDGD�PLWMDQoDQW�SODWDIRUPHV�HVWDEOHV�GHUHIOH[Ly�L�LQWHUDFFLy�HQWUH�HOV�DJHQWV�HFRQzPLFV�L�VRFLDOV�JLURQLQV��GH�FRQWLQJXW�VHFWRULDO�LGH�FRQWLQJXW�WUDQVYHUVDO�� 0LOORUDU�HO�FRQHL[HPHQW�GH�OD�UHDOLWDW�HFRQzPLFD�GH�*LURQD��PLWMDQoDQW�HO�GHVSOHJDPHQWG©XQ�SURJUDPD�G©DFWLYLWDWV�GH�UHFHUFD�FLHQWtILFD�TXH�SHUPHWLQ�SRVDU�PpV�OOXP�D�DOJXQHV]RQHV�G©RPEUD�GHO�FRQHL[HPHQW�GH�O©HFRQRPLD�JLURQLQD�� ,QFLGLU�VREUH�O©RULHQWDFLy�GH�OHV�SROtWLTXHV�HFRQzPLTXHV�JHQHUDOV��PLWMDQoDQW�XQ�FDWjOHJGH�SURSRVWHV�GH�UHIRUPD�GHOV�VHXV�FULWHULV�RULHQWDGRUV�
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,� (O�FRQWH[W�HFRQzPLF�L�O©HYROXFLy�LQGXVWULDO��JUDQV�PDJQLWXGV
$O� OODUJ� GH� OD� VHYD� KLVWzULD� OD� LQG~VWULD� GH� OHV� FRPDUTXHV� JLURQLQHV� V©KD� FDUDFWHULW]DW� SHU� XQHVSHFLDO� GLQDPLVPH�� TXH� KD� VLJQLILFDW� XQ� FUHL[HPHQW� SUjFWLFDPHQW� FRQWLQX� L� SURJUHVVLX� L�� GHPDQHUD� GHVWDFDGD�� SHU� XQD� FDSDFLWDW� QRWDEOH� SHU� WUDQVIRUPDU� O©HVWUXFWXUD� GHO� VHX� WHL[LW�PLWMDQoDQW� HVSHULW� HPSUHQHGRU� GHOV� DJHQWV� ORFDOV�� $TXHVWV� HOHPHQWV� KDQ� IHW� SRVVLEOH� HOGHVHQYROXSDPHQW�G©XQD�HFRQRPLD�HTXLOLEUDGD��DPE�XQ�SHV�HVSHFtILF�LPSRUWDQW�GH�OD�LQG~VWULD�HQ� XQ� PDUF� GHWHUPLQDW� SHO� WXULVPH� L� OHV� DFWLYLWDW� UHODFLRQDGHV�� VHQVH� SHUGUH� GH� YLVWDO©HQIRFDPHQW�FDS�D�XQHV�EUDQTXHV�HVSHFtILTXHV�TXH�GHILQHL[HQ�OHV�DUUHOV�GHO�VHFWRU�VHFXQGDULJLURQt� �HODERUDWV�FjUQLV��VXUR��PDTXLQjULD������eV�DTXHVWD�HVWUXFWXUD� O©KD�TXH�KD�SHUPqV�TXH*LURQD� GHVWDTXL� QR� WDQW� VROV� D� &DWDOXQ\D� VLQy� WDPEp� HQ� HO� FRQMXQW� GH� O©(VWDW� SHU� XQV� GHOVPDMRUV�QLYHOOV�GH�ULTXHVD�L�GH�UHQGD�SHU�FjSLWD�
(Q�HOV�GDUUHUV�DQ\V�HV�SRGHQ�GHVWDFDU�GLIHUHQWV� WHQGqQFLHV�TXH�FRQGLFLRQHQ�HO�FRQWH[W�HQ�HOTXH� HV� GHVHQYROXSD� O©DFWLYLWDW� LQGXVWULDO� L�� ILQV� L� WRW�� O©HYROXFLy� L� OD� FRQILJXUDFLy� GH� OD� SUzSLDLQG~VWULD�GH�*LURQD�
'XUDQW� OD� VHJRQD� PHLWDW� GH� OD� GqFDGD� GHOV� DQ\V� QRUDQWD� O©HFRQRPLD� JLURQLQD� YD� FUpL[HUOOHXJHUDPHQW� SHU� VREUH� GHO� JOREDO� GH� &DWDOXQ\D�� 'XUDQW� HO� SHUtRGH� ���������� HO� 3,%� YDDXJPHQWDU�D�XQD�WD[D�DQXDO�UHDO�PLWMDQD�G©XQ������D�O©HL[�JLURQt��$OW�(PSRUGj��%DL[�(PSRUGj�*LURQqV��3OD�GH�O©(VWDQ\�L�6HOYD���SHUFHQWDWJH�TXH�IRX�G©XQ������DO�FRQMXQW�GHO�3ULQFLSDW��$TXHVWGLQDPLVPH�WDPEp�HV�UHIOH[D�HQ�HO�QRPEUH�G©DVVDODULDWV��TXH�YD�LQFUHPHQWDU�VH�XQ�������D�O©HL[JLURQt�HQWUH�HO������L�HO�������SHU�XQ�������GHO�WRWDO�FDWDOj�
(Q� DTXHVW� FRQWH[W�� OD� LQG~VWULD� YD� SDOHVDU� D� *LURQD� XQ� PHQRU� GLQDPLVPH� TXH� HO� JOREDO� GHO©HFRQRPLD�L��ILQV�L�WRW��TXH�HO�FRQMXQW�GH�OD�LQG~VWULD�FDWDODQD��(Q�HO�SHUtRGH�����������HO�VHFWRUVHFXQGDUL�GH�O©HL[�JLURQt�H[SHULPHQWj�XQ�FUHL[HPHQW�UHDO�PLWMj�LQWHUDQXDO�G©XQ�������PHQWUH�TXHD�&DWDOXQ\D�IRX�G©XQ������
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'HV� G©XQD� SHUVSHFWLYD� jPSOLD�� HV� SRW� GHVWDFDU� TXH� GXUDQW� OD� GqFDGD� GHOV� DQ\V� QRUDQWDO©HVWUXFWXUD�HFRQzPLFD�GH�*LURQD�KD�H[SHULPHQWDW�XQ�FDQYL� LPSRUWDQW�� VHJXLQW� OHV� WHQGqQFLHVG©DOWUHV�jUHHV�JHRJUjILTXHV�L�GHO�FRQMXQW�GH�&DWDOXQ\D��&RQFUHWDPHQW��DL[z�HV�SDOHVD�HQ�TXH�ODLQG~VWULD�SHUG�SURWDJRQLVPH�HQ�IDYRU�GHO�VHFWRU�VHUYHLV��'H� IHW�� OD� LQG~VWULD�YD�SHUGUH�JDLUHEp������ DVVDODULDWV� HQ� HO� SHUtRGH� ���������� D� O©HL[� JLURQt�� pV� D� GLU� JDLUHEp� XQ� ���� $TXHVWGHVFHQV�� QR� REVWDQW�� Wp� OORF� D� XQ� ULWPH� LQIHULRU� DO� GHO� JOREDO� GHO� 3ULQFLSDW�� RQ� OD� GDYDOODGDG©HIHFWLXV� DVVDODULDWV� IRX� G©XQ� ���� HQ� HOV� PDWHL[RV� DQ\V�� 3DUDO±OHODPHQW�� V©LQFUHPHQWD� ODUHOOHYjQFLD�GHO�VHFWRU�VHUYHLV��'©DFRUG�DPE�DL[z��OD�LQG~VWULD�SDVVD�GH�UHSUHVHQWDU�HO�������GHO3,%�GH� OHV�FRPDUTXHV�JLURQLQHV�HO������D�VXSRVDU�HO�������HO������ �FDLJXGD�GH������SXQWVSHUFHQWXDOV���0DOJUDW�DL[z��V©REVHUYD�TXH�D O�OODUJ�GH�OD�GqFDGD�GHOV�DQ\V�QRUDQWD�OD�FRQWULEXFLyGH�*LURQD�DO�3,%�FDWDOj�V©KD� LQFUHPHQWDW�HQ� WHUPHV�JHQHUDOV��HQ� OD� LQG~VWULD� L� HQ�HOV�VHUYHLV�VHJXLQW� XQD� LQqUFLD� KLVWzULFD�� $L[t�� VL� HO� �����*LURQD�DSRUWDYD� HO� �����GHO� JOREDO� GHO� 3,%� GHO3ULQFLSDW� HO� ����� SDVVD� D� FRQWULEXLU� DPE� HO� ������ $TXHVWD� WHQGqQFLD� DVFHQGHQW� GHO� VHXSURWDJRQLVPH�HV�SDOHVD�HQ�HO�VHFWRU�LQGXVWULDO��TXH�DXJPHQWD�HO�VHX�SHV�HVSHFtILF�VREUH�HO�WRWDOGH�&DWDOXQ\D�GHV�G©XQ������HO������D�XQ������HO������
9DO�D�GLU�TXH�V©DSUHFLD�TXH�FHUWHV�EUDQTXHV�G©DFWLYLWDW�LQGXVWULDO�UHGXHL[HQ�HO�VHX�SHV�HVSHFtILFGLQV�HO�FRQMXQW�GHO�VHFWRU�JLURQt�HQ�HOV�GDUUHUV�DQ\V��FRP�pV�HO�FDV�GHO�Wq[WLO�� OD�IXVWD��HO�VXUR� LHOV� PDWHULDOV� GH� FRQVWUXFFLy�� $O� PDWHL[� � WHPSV�� V©HYLGHQFLD� TXH� GHWHUPLQDGHV� FRPDUTXHVSHUGHQ� DFWLYLWDW� LQGXVWULDO� HQ� DTXHVW� WHPSV�� ([HPSOHV� G©DL[z� VyQ� OD� LPSRUWDQW� FRQWUDFFLy� GHSREODFLy�LQGXVWULDO�DO�5LSROOqV�L��HQ�PHQRU�PHVXUD��D�OD�6HOYD��3HU�FRQWUD��HQWUH�HO������L�HO�����GHVWDFD�OD�LQG~VWULD�GHO�%DL[�(PSRUGj��TXH�YD�VHU�OD�TXH�UHJLVWUj�XQ�PDMRU�FUHL[HPHQW�L�OD�~QLFDTXH�H[SHULPHQWj�XQD�WD[D�G©DXJPHQW�VXSHULRU�D�OD�PLWMDQD�FDWDODQD�¤XQ�������IURQW�HO������GHOFRQMXQW� GHO� 3ULQFLSDW�� $� OD� UHVWD� GH� FRPDUTXHV� OD� LQG~VWULD� YD� SDOHVDU� XQ�PHQRU� GLQDPLVPH�'©DOWUD�EDQGD��HV�SRW�DSXQWDU�TXH�DO�OODUJ�GHOV�DQ\V�QRUDQWD�QRPpV�OHV�FRPDUTXHV�GH�OD�6HOYD�LGHO� 3OD� GH� O©(VWDQ\� YDQ� SDOHVDU� LQFUHPHQWV� HQ� O©RFXSDFLy� GHO� VHFWRU� LQGXVWULDO�� /D� UHVWD� GHFRPDUTXHV�YD�SDWLU�GHVFHQVRV��&RQFUHWDPHQW��HQWUH�HO������L�HO������HO�QRPEUH�G©DILOLDWV�D�OD6HJXUHWDW�6RFLDO�YD�FUpL[HU�HQ�JOREDO�XQ�����D�OD�6HOYD��WHUFHU�PDMRU�LQFUHPHQW�GHO�3ULQFLSDW��LXQ����DO�3OD�GH�O©(VWDQ\��PHQWUH�TXH�D�&DWDOXQ\D�YD�FDXUH�XQ�����

,,� (O�SDQRUDPD�GH�OD�LQG~VWULD�HQ�O©DFWXDOLWDW
,,�����9LVLy�JOREDO

$FWXDOPHQW�*LURQD�FRQFHQWUD�HO����GH�OD�LQG~VWULD�GH�&DWDOXQ\D�HQ�WHUPH�GH�3,%�L�G©RFXSDFLy�LDO�YROWDQW�GHO����GH� OD� LQG~VWULD�HVSDQ\ROD��9DO�D�GLU�TXH� O©HFRQRPLD�JLURQLQD�SDOHVD�XQ�JUDXG©HVSHFLDOLW]DFLy�LQGXVWULDO�PHQRU�DO�GHO�JOREDO�FDWDOj��(O�VHFWRU�LQGXVWULDO�VXSRVD�SURS�GHO����GH�O©HFRQRPLD�JLURQLQD��PHQWUH�TXH�&DWDOXQ\D�UHSUHVHQWD�XQ�������
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,,�����/©HVWUXFWXUD�VHFWRULDO
/D� LQG~VWULD� JLURQLQD� HV� FDUDFWHULW]D� SHU� XQD� HVWUXFWXUD� DPE� XQ� HOHYDW� JUDX� GH� GLYHUVLILFDFLyVHFWRULDO�� DWqV� TXH� FRPSWD� DPE� XQD� SUHVqQFLD� IRUoD� GHVWDFDGD� GH� JDLUHEp� OD� PDMRULD� GHEUDQTXHV�G©DFWLYLWDW�TXH�FRQILJXUHQ�HO�VHFWRU�VHFXQGDUL��1R�REVWDQW�DL[z��GHVWDFD� O©HOHYDW�SHVHVSHFtILF�GH�O©DOLPHQWDFLy��EHJXGHV�L� WDEDF��GHO� Wq[WLO��FRQIHFFLy��FXLUR� L�FDOoDW�� L�GH� OD�TXtPLFD�&RQFUHWDPHQW�� O©DOLPHQWDFLy�� EHJXGHV� L� WDEDF� DSRUWD� HO� ���� GH� OD� SURGXFFLy� L� O©RFXSDFLyLQGXVWULDO� GH� OHV� FRPDUTXHV� JLURQLQHV�� HO� Wq[WLO�� FRQIHFFLy�� FXLUR� L� FDOoDW� JDLUHEp� O©������ L� HO������� UHVSHFWLYDPHQW�� L� OD� TXtPLFD� HO� ������ L� HO� ������ UHVSHFWLYDPHQW�� $� DTXHVWHV� OLVHJXHL[HQ��D�FHUWD�GLVWjQFLD��HO�SDSHU��HGLFLy�L�DUWV�JUjILTXHV��OD�PDTXLQjULD�L�HTXLSV�PHFjQLFV�HO�PDWHULDO�GH�WUDQVSRUW�L�OD�IXVWD�L�VXUR�
$� XQ� QLYHOO� PpV� HVSHFtILF�� HV� SRW� GHVWDFDU� TXH� GLQV� OD� LQG~VWULD� GH� *LURQD� WHQHQ� XQSURWDJRQLVPH�PROW�LPSRUWDQW�HVSHFLDOLWDWV�FRP�OHV�VHJ�HQWV�
x HQ�HO�FDV�GH�O©DOLPHQWDFLy��V©KDQ�G©DSXQWDU�HOV�SURGXFWHV�UDPDGHUV�L�HODERUDWV�FDUQLV��HOSD��SDVWLVVHULD�L�JDOHWHV�L�HOV�VHJPHQWV�ODFWL�L�G©DLJ�HV�PLQHUDOV�x HQ�HO�FDV�GHO�Wq[WLO��FRQIHFFLy��FXLUR�L�FDOoDW��FDO�UHVVHQ\DU�HO�JqQHUH�GH�SXQW��OD�VHGD�LHOV�DFDEDWV�Wq[WLOV�x HQ�HO�FDV�GH� OD�PHWDO±O~UJLD�HQ�JHQHUDO��HV�SRGHQ�DVVHQ\DODU�HOV� WDOOHUV�PHFjQLFV��HOVHTXLSV�PHFjQLFV�L�OHV�LQVWDO±ODFLRQV�HOqFWULTXHV�
0DOJUDW� HO� QRWDEOH� JUDX�GH�GLYHUVLILFDFLy� VHFWRULDO�� OD� LQG~VWULD� GH�*LURQD�SDOHVD� XQD� HOHYDGDHVSHFLDOLW]DFLy�HQ�OHV�EUDQTXHV�GH�OD�IXVWD�L�VXUR��L�GH�O©DOLPHQWDFLy��EHJXGHV�L�WDEDF��$�PpV��WpXQ� JUDX� G©HVSHFLDOLW]DFLy� VXSHULRU� DO� GH� &DWDOXQ\D� HQ� HOV� DOWUHV� SURGXFWHV� PLQHUDOV� QRPHWjO±OLFV��HO�Wq[WLO��FRQIHFFLy��FXLUR� L�FDOoDW�� L� OD�PDTXLQjULD� L�HTXLSV�PHFjQLFV��$� O©DQWHULRU��FDODIHJLU�HO�IHW�TXH�OHV�FRPDUTXHV�JLURQLQHV�FRQFHQWUHQ�XQD�SURSRUFLy�VLJQLILFDWLYD�GH�OD�EUDQFD�GHIXVWD� L� VXUR� GH� &DWDOXQ\D�� DL[t� FRP� GH� O©DOLPHQWDFLy�� EHJXGHV� L� WDEDF�� GHOV� DOWUHV� SURGXFWHVPLQHUDOV�QR�PHWjO±OLFV� L� GHO� Wq[WLO�� FRQIHFFLy�� FXLUR� L� FDOoDW��(VSHFtILFDPHQW��DEUDoD�HO�����GHO©RFXSDFLy� GHO� VHJPHQW� GH� OD� IXVWD� L� VXUR� GHO� 3ULQFLSDW�� HO� ������ GH� O©DOLPHQWDFLy�� EHJXGHV� LWDEDF��O©������GHOV�DOWUHV�SURGXFWHV�PLQHUDOV�QR�PHWjO±OLFV�L�HO�������GHO�Wq[WLO��FRQIHFFLy��FXLUR�LFDOoDW�

(6758&785$�6(&725,$/�'(�/$�,1'Á675,$�'(�*,521$������%UDQTXHV ��VREUH�HO�3,%WRWDO ��VREUHO©RFXSDFLy�WRWDO ��*LURQD�VREUH&DWDOXQ\D ºQGH[�G©HVSHFLDOLW]DFLy���*LURQD���&DWDOXQ\D�
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$OLPHQWDFLy�EHJXGHV�L�WDEDF ���� ���� ���� �����
7q[WLO�� FRQIHFFLy�FXLUR�L�FDOoDW ���� ���� ���� �����
4XtPLFD ���� ��� ��� ����3DSHU�� HGLFLy� L� DUWVJUjILTXHV ��� ��� ��� ����
0DTXLQjULD� L� HTXLSVPHFjQLFV ��� ��� ��� �����
0DWHULDO� GHWUDQVSRUW ��� ��� ��� ����
(TXLSDPHQWHOqFWULF�� HOHFWUzQLFDL�zSWLF

��� ��� ��� ����
)XVWD�L�VXUR ��� ��� ���� �����0HWDOOV� L� SURGXFWHVPHWjO±OLFV ��� ��� ��� ����
&DXW[~�L�SOjVWLFV ��� ��� ��� ����$OWUHV� SURG�PLQHUDOV� QRPHWjO±OLFV

��� ��� ���� �����
(QHUJLD�L�DLJXD ��� ��� ��� �����,QG��PDQXIDFWXUHUHVGLYHUVHV ��� ��� ��� ����
727$/ ����� ����� ��� ����)RQW��&DL[D�&DWDOXQ\D�L�'HSDUWDPHQW�GH�7UHEDOO�

'©DOWUD�EDQGD��V©KD�G©DSXQWDU�TXH�OD�LQG~VWULD�GH�*LURQD�SDOHVD�XQD�LPSRUWDQW�RULHQWDFLy�FDS�DHVSHFLDOLW]DFLRQV�SRF�GLQjPLTXHV��FRVD�TXH�V©H[SOLFD�SHU�OD�QRWDEOH�LPSRUWjQFLD�TXH�WHQHQ�OHVDFWLYLWDWV� VHFWRULDOV� PpV� PDGXUHV� GHV� GHO� SXQW� GH� YLVWD� GH� PHUFDW� L� GH� OD� WHFQRORJLD�&RQFUHWDPHQW��GLQV�HO�VHFWRU�VHFXQGDUL�WHQHQ�XQ�SHV�HVSHFtILF�UHGXwW�OHV�DQRPHQDGD�EUDQTXHVGH� GHPDQGD� IRUWD� L� G©LQWHQVLWDW� WHFQROzJLFD� DOWD�� (Q� FDQYL�� SUHGRPLQHQ� OHV� EUDQTXHV� GHGHPDQGD�PLWMDQD� L�GH�GHPDQGD�IHEOH��TXH�WHQHQ�XQD�SUHVqQFLD�VXSHULRU�D� OD�TXH�WHQHQ�HQ�HOFRQMXQW�GHO�3ULQFLSDW��$�OD�SURYtQFLD�GH�*LURQD�OHV�EUDQTXHV�LQGXVWULDOV�FDUDFWHULW]DGHV�SHU�XQDGHPDQGD� IRUWD� UHSUHVHQWHQ� XQ� ���� GHO� 3,%� WRWDO� GHO� VHFWRU� �SHUFHQWDWJH� TXH� HQ� HO� FDV� GHOFRQMXQW�GH�&DWDOXQ\D�HV�VLWXD�HQ�HO���������PHQWUH�TXH�OHV�GH�GHPDQGD�PLWMDQD�XQ�����L� OHVGH�GHPDQGD�IHEOH�XQ������'©DOWUD�EDQGD��OHV�EUDQTXHV�G©LQWHQVLWDW�WHFQROzJLFD�DOWD�VXSRVHQ�XQ����SHU�XQ�����OHV�G©LQWHQVLWDW�WHFQROzJLFD�PLWMDQD�L�XQ�����OHV�G©LQWHQVLWDW�WHFQROzJLFD�EDL[D�9DO� D� GLU� TXH� HV� SDOHVD� XQD� HVFDVVD� SUHVqQFLD� G©HVSHFLDOLWDWV� SXQWHUHV�� HPHUJHQWV� L� GH� IRUWFUHL[HPHQW�� FRP� SHU� H[HPSOH� OHV� WHOHFRPXQLFDFLRQV�� O©HOHFWUzQLFD�� O©DHURQjXWLFD�� $L[z�
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OzJLFDPHQW�� FRQGLFLRQD� OD� FDSDFLWDW� GH� UHVSRVWD� L� DGDSWDFLy� GH� OD� LQG~VWULD� JLURQLQD� D� OHVWUDQVIRUPDFLRQV� TXH� H[SHULPHQWHQ� HOV� PHUFDWV� L� OD� GHPDQGD�� L� O©REOLJD� D� FRPSHWLU� HQ� XQHVHVSHFLDOLWDWV�G©XQ�HOHYDW�JUDX�FRQFXUUHQFLDO��HQ� OHV�TXH�HOV�SUHXV� L�HOV�FRVWRV� ODERUDOV�VyQ�HOVIDFWRUV�FODXV�
0DOJUDW�O©DQWHULRU��HQ�OD�GqFDGD�GHOV�DQ\V�QRUDQWD�V©KD�SURGXwW�XQD�UHFRPSRVLFLy�GH�O©HVWUXFWXUDLQGXVWULDO� JLURQLQD�� DWqV� TXH� KDQ� LQFUHPHQWDW� OD� VHYD� UHOOHYjQFLD� GH� PDQHUD� VLJQLILFDWLYD� OHVEUDQTXHV�GH�PDTXLQjULD�L�HTXLSV�PHFjQLFV��G©DOLPHQWDFLy�L�EHJXGHV��GH�PDWHULDO�GH�WUDQVSRUW�LGH� FDXW[~� L� SOjVWLFV�� (V� SRW� DSXQWDU� TXH� DO� OODUJ� GHO� WHPSV� KDQ� UHGXwW� OD� VHYD� UHOOHYjQFLDEUDQTXHV� GH� GHPDQGD� IHEOH� L� G©LQWHQVLWDW� WHFQROzJLFD� EDL[D�� FRP� HO� Wq[WLO�� FRQIHFFLy�� FXLUR� LFDOoDW�L�OD�IXVWD�L�VXUR��HQ�IDYRU�GH�EUDQTXHV�GH�GHPDQGD�L�G©LQWHQVLWDW�WHFQROzJLFD�PLWMDQD��FRPOD�PDTXLQjULD�L�HTXLSV�PHFjQLFV��HO�FDXW[~�L�SOjVWLFV�L�HO�PDWHULDO�GH�WUDQVSRUW�
)LQDOPHQW�� V©KD� GH� GHVWDFDU� TXH� OD� LQG~VWULD� JLURQLQD� pV� UHFHSWRUD� GH� WHFQRORJLD� L� HVWjHVSHFLDOLW]DGD� HQ� OD� IDEULFDFLy� GH� SURGXFWHV� GHVWLQDWV� DO� FRQVXP� ILQDO�� JHQHUDOPHQW� PROWHVWDQGDUGLW]DWV�SHUz��FRP�V©KD�HVPHQWDW��SRF�GLQjPLFV�HQ�WHUPH�GH�GHPDQGD�L�GH�WHFQRORJLD�(QWUH�OHV�HVSHFLDOLWDWV�TXH�KL�SUHGRPLQHQ�GHVWDTXHQ�OHV�DERFDGHV�D�OD�GHPDQGD�ILQDO�SHU�D�OHVIDPtOLHV�� FRP�SXJXLQ�VHU��SHU�H[HPSOH�� HOV� SURGXFWHV� DOLPHQWDULV�� HOV� WUDQVIRUPDWV� Wq[WLOV�� HOVYHKLFOHV�GH�GXHV�URGHV��R�HOV�WDSV�GH�VXUR�

,,�����(O�WHL[LW�HPSUHVDULDO
(O�WHL[LW�HPSUHVDULDO�GH�OD�LQG~VWULD�GH�*LURQD�pV�PROW�DPSOL�L�GLYHUV��3UHGRPLQHQ�OHV�XQLWDWV�GHPLWMDQD� L��VREUHWRW��SHWLWD�GLPHQVLy��3,0(���SULQFLSDO�FDUDFWHUtVWLFD�GH� O©HVWUXFWXUD�HPSUHVDULDO�$TXHVWHV� FRQFHQWUHQ� JDLUHEp� HO� ���� GHO� WRWDO� GHOV� DVVDODULDWV� VHJRQV� GDGHV� GH� O©DQ\� �����GHVWDFDQW� OHV� GH�PHQ\V� GH� ��� WUHEDOODGRUV�� DPE� HO� ������ GHOV� RFXSDWV�� /©HPSUHVD� JLURQLQDSUHVHQWD� XQ� SHUILO� G©XQ� WDPDQ\� PHQRU� DO� GH� OD� PLWMDQD� GHO� FRQMXQW� GH� &DWDOXQ\D�� RQ� HO� SHVHVSHFtILF�GH� OHV�3,0(� L� GH� OHV� ILUPHV�GH�PHQ\V�GH���� WUHEDOODGRUV�pV�GHX�SXQWV�SHUFHQWXDOVLQIHULRU�DO�GH�*LURQD��FRQFUHWDPHQW�HO������� L�HO��������UHVSHFWLYDPHQW���$�QLYHOO�JHQHUDO��HVSRW�DSXQWDU�TXH�O©DQ\������OHV�FRPDUTXHV�JLURQLQHV�FRQFHQWUDYHQ�O©�����GHO�WRWDO�GH�OHV������HPSUHVHV�PpV�JUDQV�G©(VSDQ\D�VHJRQV�[LIUD�GH� IDFWXUDFLy� �DPE�PpV�GH����PLOLRQV�G©HXURV��RFXSDQW�HO� OORF���q�� G©HQWUH� OHV����SURYtQFLHV�SHU�QRPEUH�GH� ILUPHV��PHQWUH�TXH�DEUDoDYD�HO�����GHO�JOREDO�&DWDOXQ\D��SHU�GDUUHUD�GH�OD�SURYtQFLD�GH�%DUFHORQD
9DO� D� GLU�� QR� REVWDQW�� TXH� XQD� QRWDEOH� DYDQWDWJH� HVWUDWqJLFD� L� FRPSHWLWLYD� GH� OD� LQG~VWULDJLURQLQD�UHVLGHL[��SUHFLVDPHQW��HQ� O©H[LVWqQFLD�G©XQ�PRGHO�EDVDW�HQ�XQD�HVWUXFWXUD�HPSUHVDULDOGH�3,0(�GH�FDUjFWHU�IDPLOLDU�L�G©RULJHQ�PDMRULWjULDPHQW�ORFDO��IRUWDPHQW�DUUHODGD�DO�WHUULWRUL��TXH
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pV�OD�TXH�DFWXDOPHQW�SURWDJRQLW]D�HO�GHVHQYROXSDPHQW�HFRQzPLF�L�OD�TXH�OLGHUDUj�HO�GLQDPLVPHIXWXU�GH�O©DFWLYLWDW�
/HV� HPSUHVHV� LQGXVWULDOV� PpV� JUDQV� GH� *LURQD� V©XELTXHQ� GHV� GHO� SXQW� GH� YLVWD� VHFWRULDO�SULQFLSDOPHQW��HQ�OHV�EUDQTXHV�GHO�Wq[WLO��O©DOLPHQWDFLy�L�HO�PDWHULDO�HOqFWULF��$OJXQHV�G©DTXHVWHVHVWDQ� FRQWURODGHV� SHU� JUXSV� HVWUDQJHUV�� TXH� KDQ� DFFHOHUDW� OD� VHYD� SHQHWUDFLy� HQ� HO� WHL[LWHPSUHVDULDO�JLURQt�HQ�OHV�GDUUHUHV�GqFDGHV��VHJXLQW��G©DOJXQD�PDQHUD��OHV�WHQGqQFLHV�TXH�KDQWLQJXW�OORF�D�OD�UHVWD�GH�&DWDOXQ\D�L�G©(VSDQ\D��1R�REVWDQW�DL[z��OD�SUHVqQFLD�IRUDQD�D�*LURQD�QRDVVROHL[� HO� SHV� HVSHFtILF� TXH� Wp� HQ� HO� FRQMXQW� GH� OD� LQG~VWULD� GHO� 3ULQFLSDW�� $TXHVWD� pV�PpVHYLGHQW�HQ�HO� FDV�G©DFWLYLWDWV� FRP�HO�SDSHU� L� DUWV� JUjILTXHV�� OD� TXtPLFD� L� SOjVWLF� L� HO� Wq[WLO��&DODSXQWDU�� WDQPDWHL[��TXH�HV�GHQRWD�TXH� OHV�PXOWLQDFLRQDOV�HVWUDQJHUHV�TXH�YDQ�SHQHWUDU�HQ� ODLQG~VWULD� JLURQLQD�DEDQV�GHOV�DQ\V� YXLWDQWD� KDQ�SHUGXW� LPSXOV�� L� TXH�DOJXQHV�GH� OHV� TXH� YDQLQLFLDU�OD�VHYD�DFWLYLWDW�SRVWHULRUPHQW�HVWDQ�UHGXLQW�HO�VHX�GLQDPLVPH�

35,1&,3$/6�(035(6(6�'(�*,521$�6(*216�;,)5$�'©,1*5(6626������(PSUHVD $FWLYLWDW /RFDOLW]DFLy ;LIUD�G©LQJUHVVRV�PLOLRQV�G©HXURV� 2FXSDFLy
7UHW\��6$ $XWRPRFLy 0DoDQHW�GH�OD�6HOYD ������ ���$QJOpV�7H[WLO��6$��$QWH[� 7q[WLO $QJOpV ������ ���)ULJRUtILFV�GH�O©(PSRUGj��6$��)ULGDVD� $OLPHQWDFLy )LJXHUHV ����� ���6ROHU�L�3DODX��6$ 0DWHULDO�HOqFWULF 5LSROO ����� ���)ULJRUtILFRV�GHO�7HU��6$ $OLPHQWDFLy 6DOW ����� ���(PEXWLGRV�\�-DPRQHV�1RHO��6$ $OLPHQWDFLy 6DQW�-RDQ�/HV�)RQWV ����� ���+XWFKLQVRQ�3DODPyV��6$ &DXW[~�L�SQHXPjWLFV 3DODPyV ����� ���(VWHEDQ�(VSXxD��6$ $OLPHQWDFLy 2ORW ����� ���%DWDOOp�+HUPDQRV��6$ $OLPHQWDFLy 5LXGDUHQHV ����� ���0DWVXVKLWD�(OHFWULF�(VSDxD��6$ (OHFWURGRPqVWLFV &HOUj ����� ���0DQXIDFWXUDV�0D[�3ODVWLF��6$ 3OjVWLF 5LEHV�GH�)UHVHU ����� ���,QGX[WUD�GH�6XPLQLVWURV�/ORUHOOD��6$ $OLPHQWDFLy %DQ\ROHV ����� ��1RJH��6/ &RQVWU��PHFjQLTXHV $UE~FLHV ����� ��$FHEVD�� $LVODQWHV� &RQGXFWRUHV(VPDOWDGRV�\�%DUQLFHV��6$ 0DWHULDO�HOqFWULF 5LXGHOORWV�GH�OD�6HOYD ����� ���%RPEDV�(OHFWULFDV��6$ 0DWHULDO�HOqFWULF %DQ\ROHV ����� ��&jUQLTXHV�GH�-XLj��6$ $OLPHQWDFLy -XLj ����� ��,QGXVWULDV�&iUQLFDV�9LODUy��6$ $OLPHQWDFLy 6LOV ����� ��1\OVWDU��6$ 7q[WLO %ODQHV ����� ���&DVDGHPRQW��6$ $OLPHQWDFLy %RQPDWt ����� ���5RXVVHORWW�*HODWLQ��6/ 4XtPLFD &HUYLj�GH�7HU ����� ���)RQW��)RPHQWR�GH�OD�3URGXFFLyQ��������
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,,�����(OV�IDFWRUV�SURGXFWLXV
(Q�OtQLHV�JHQHUDOV��HV�SRW�DSXQWDU�TXH�HOV�WUHWV�TXH�FDUDFWHULW]HQ�OD�LQG~VWULD�GH�*LURQD�SHO�TXHID� HOV� IDFWRUV� SURGXFWLXV� YHQHQ� GHWHUPLQDWV�� OzJLFDPHQW�� SHU� O©HVWUXFWXUD� HPSUHVDULDO� TXH� KLSUHGRPLQD��pV�D�GLU�WHL[LW�GH�3,0(�GH�FDUjFWHU�IDPLOLDU�L�PDMRULWjULDPHQW�ORFDO��$O�UHVSHFWH��V©KDG©DSXQWDU�� SHU� H[HPSOH�� TXH� OHV� XQLWDWV� SHWLWHV� L� PLWMDQHV� VROHQ� RSHUDU� PpV� HQ� EDVH� DO©RSRUWXQLWDW�L�HO�FXUW�WHUPLQL��TXH�QR�SDV�G©DFRUG�DPE�FULWHULV�GH�JHVWLy�L�HVWUDWqJLD��IRQDPHQWDWVHQ�HO�OODUJ�WHUPLQL��9DO�D�GLU�TXH�DTXHVWD�GHILFLqQFLD�HV�GHULYD��DL[t�PDWHL[��GHO�IHW�TXH�OD�GLUHFFLyGH�OHV�HPSUHVHV�HVWj�PROW�FRQFHQWUDGD�HQ�XQD�SHUVRQD��OD�TXDO�GHVHQYROXSD�PROWHV�IXQFLRQV�DOD� YHJDGD� �FRPHUFLDO�� SURGXFFLy�� ��� L�� HQ� JHQHUDO�� PDQFD� G©XQD� SUHSDUDFLy� DGHTXDGD� SHUH[HFXWDU� OHV� WDVTXHV� DVVRFLDGHV� D� XQD� YHULWDEOH� JHVWLy� SURIHVVLRQDOLW]DGD�� $TXHVWD� UHGXwGDGLPHQVLy� GH� OHV� HPSUHVHV� JLURQLQHV� WDPEp� LPSOLFD� GLILFXOWDWV� HQ� DOWUHV� FDPSV� �H[SRUWDFLy�LQQRYDFLy�� ILQDQoDPHQW�� IRUPDFLy� FRQWLQXD�� ���� TXH� OLPLWHQ� OD� FDSDFLWDW� G©H[SDQVLy� GH� ODLQG~VWULD� HQ� HO� VHX� FRQMXQW�� 9LQFXODW� D� DL[z�� V©KD� G©DIHJLU� O©HVFDVVD� UHOOHYjQFLD� TXH� Wp� HQ� HOVHFWRU� VHFXQGDUL� JLURQt� O©HVWDEOLPHQW� G©DOLDQFHV� R� G©DFRUGV� GH� FRO±ODERUDFLy� LQWHUHPSUHVDULDOVTXH�SHPHWULHQ�OD�JHQHUDFLy�G©XQ�HQWUDPDW�GH�3,0(�FDSDo�GH�SRWHQFLDU�LPSRUWDQWV�VLQHUJLHV�
5HODFLRQDW�DPE�O©DQWHULRU��HV�SRW�DSXQWDU�TXH�HO�FDUjFWHU�IDPLOLDU�GH�OD�3,0(�JLURQLQD�DWRUJD�XQDJUDQ� LPSRUWjQFLD� D� OD� T�HVWLy� GHO� FDQYL� JHQHUDFLRQDO�� DVSHFWH� GH� GHWHUPLQDUj� HO� IXWXU� GH� ODLQG~VWULD��(Q�DTXHVW�VHQWLW��V©KD�GH�UHVVHQ\DU�TXH�DFWXDOPHQW�L�SHU�XQ�SHUtRGH�G©XQV�GHX�DQ\V�HOWHL[LW�HPSUHVDULDO�GH�*LURQD�HVWj�L�HVWDUj�LPPHUV�HQ�XQ�SURFpV�GH�WUDQVIRUPDFLy�JHQHUDFLRQDO�HQ� HO� TXH� HV� SDOHVHQ� SUREOHPHV� VLJQLILFDWLXV�� G©HQWUH� HOV� TXDOV� GHVWDFD� OD� PDQFD� GH� UHOOHXJHQHUDFLRQDO�
(QWUH� DOWUHV� SUREOHPjWLTXHV� TXH� WDPEp�PRVWUD� OD� LQG~VWULD� GH� *LURQD� HQ� PDWqULD� GH� IDFWRUVSURGXFWLXV�V©KDQ�GH�UHVVHQ\DU�OHV�VHJ�HQWV�
x 'HILFLqQFLHV�HQ�HOV�VXEPLQLVWUDPHQWV�EjVLFV�GH�OHV�HPSUHVHV��VREUHWRW�HQ�HO�FDPS�GHOVXEPLQLVWUDPHQW�G©HQHUJLD�HOqFWULFD�L��HQ�PHQRU�PHVXUD��G©DLJXD�
x 0DQFD�GH�VzO�LQGXVWULDO�VXILFLHQW�SHU�UHVSRQGUH�D�OHV�QHFHVVLWDWV�GH�OHV�HPSUHVHV��FRVDTXH�HV�PDQLIHVWD�HQ�XQD�RIHUWD�SRF�DGHTXDGD�D�OD�GHPDQGD��MD�VLJXL�HQ�TXDQWLWDW��GLVSHUVLyGH�O©RIHUWD�SHO�WHUULWRUL������HQ�TXDOLWDW��VHUYHLV�DVVRFLDWV������R�HQ�SUHX�
x 'LILFXOWDWV�HQ�LQIUDHVWUXFWXUHV�YLjULHV��DWqV�TXH�WRW�L�OD�PLOORUD�GH�OHV�UHODWLYHV�D�OHV�jUHHVFRVWDQHUHV�HQFDUD�HV�SDOHVHQ�LPSRUWDQWV�SUREOHPHV�HQ�OHV�FRPDUTXHV�GH�O©LQWHULRU�L�HQ�OHVFRQQH[LRQV�FRVWD�LQWHULRU��DL[t�FRP�HQ�LQIUDHVWUXFWXUHV�SRUWXjULHV��FRP�pV�OD�PDQFD�GH�SRUWVSHU� D� OD� GHVFjUUHJD� GH� JUDQHOV�� DL[t� FRP�HQ� VHUYHLV� YLQFXODWV�� FRP�SHU� H[HPSOH� VHUYHLVORJtVWLFV�� 9DO� D� GLU�� WDPEp�� TXH� V©HYLGHQFLHQ� DOJXQV� SUREOHPHV� UHVSHFWH� OD� [DU[D
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G©DXWRSLVWHV��HQ�WDQ�TXH�SRGHQ�SDWLU�VDWXUDFLRQV�HQ�FHUWV�OORFV�L�UHVXOWHQ�UHODWLYDPHQW�FDUHV�SXMDQW�HOV�FRVWRV�GH�WUDQVSRUW�GH�OHV�HPSUHVHV�
x (VWUDQJXODPHQWV� SHO� TXH� ID� O©RIHUWD� GH� WUHEDOODGRUV� HQ� TXDQWLWDW� L� HQ� TXDOLWDW�HVSHFLDOLWDWV�� FRPSHWqQFLHV�� ���� VXILFLHQW� FRP� SHU� FREULU� OHV� QHFHVVLWDWV� HPSUHVDULDOV�VREUHWRW� HQ� HO� VHJPHQW� G©HVWXGLV� SURIHVVLRQDOV�WqFQLFV� L� G©RILFLV� �IXVWHUV�� PHFjQLFV�SODQ[LVWHV��DMXVWDGRUV��FDUQLVVHUV�����L�HQ�OD�IUDQMD�UHODWLYD�D�OD�SREODFLy�MRYH�

,,�����(O�SDQRUDPD�WHUULWRULDO
/HV�FRPDUTXHV�TXH�WHQHQ�XQ�PDMRU�SHV�HVSHFtILF�VREUH�OD�LQG~VWULD�GH�*LURQD�VyQ�HO�*LURQqV�LOD�6HOYD��VHJXLGHV��D�FHUWD�GLVWjQFLD��GH�OD�UHVWD��/D�FRPDUFD�GHO�*LURQqV�FRQFHQWUD�HO�����GHOD�LQG~VWULD�JLURQLQD��PHQWUH�TXH�OD�6HOYD�DEUDoD�HO������/L�VHJXHL[HQ�OD�*DUURW[D�DPE�HO�����LHO�%DL[�(PSRUGj�DPE�HO�����
'©DOWUD� EDQGD�� OHV� FRPDUTXHV� TXH� SDOHVHQ� XQV� PDMRUV� tQGH[V� G©LQGXVWULDOLW]DFLy� GH� OD� VHYDHFRQRPLD�VyQ� OD�*DUURW[D��HO�3OD� GH� O©(VWDQ\� L� HO�5LSROOqV��PHQWUH�TXH� O©$OW�(PSRUGj��HO�%DL[(PSRUGj�L� OD�&HUGDQ\D�VyQ� OHV�TXH�HYLGHQFLHQ�XQV�PHQRUV� tQGH[V��$� OD�*DUURW[D� OD� LQG~VWULDDSRUWD�HO�������GHO�3,%�WRWDO�FRPDUFDO��SHUFHQWDWJH�TXH�DO�3OD�GH�O©(VWDQ\�HV�VLWXD�HQ�HO������L�DO�5LSROOqV�HQ�HO��������&DO�DIHJLU�TXH�DTXHVWHV�WUHV�FRPDUTXHV�HV�FDUDFWHULW]HQ�SHU�XQ�JUDXG©HVSHFLDOLW]DFLy� LQGXVWULDO� GH� OHV� VHYHV� HFRQRPLHV� VXSHULRU� DO� GHO� FRQMXQW� GHO� 3ULQFLSDW�� 3HUFRQWUD��D�OD�&HUGDQ\D�HO�VHFWRU�VHFXQGDUL�pV�UHVSRQVDEOH�QRPpV�GHO������GHO�3,%��PHQWUH�TXHD�O©$OW�(PSRUGj�L�DO�%DL[�(PSRUGj�DSRUWD�HO�������L�HO��������UHVSHFWLYDPHQW�
9DO� D� GLU� TXH� VRODPHQW� OD� FRPDUFD� GHO� %DL[� (PSRUGj� SDOHVD� XQD� HVWUXFWXUD� LQGXVWULDOUHODWLYDPHQW�GLYHUVLILFDGD��/D�UHVWD��GH�FRPDUTXHV�HYLGHQFLD�XQ�UHODWLX�PRQRFXOWLX�LQGXVWULDO�SHOTXH�ID�OD�VHYD�FRPSRVLFLy�VHFWRULDO��$L[t��D�JDLUHEp�WRWHV� OHV�FRPDUTXHV�OD�SULPHUD�EUDQFD�HQLPSRUWjQFLD�pV� O©DOLPHQWDFLy��EHJXGHV�L� WDEDF��DPE� O©H[FHSFLy�GHO�5LSROOqV� L�GH� OD�6HOYD��RQ� ODSULQFLSDO�DFWLYLWDW�pV�HO�Wq[WLO��FRQIHFFLy��FXLUR�L�FDOoDW��L�GH�OD�&HUGDQ\D��RQ�OD�LQG~VWULD�GRPLQDQWpV�OD�IXVWD�L�HO�VXUR�

3(6�(63(&º),&�'(�/(6�&20$548(6�*,521,1(6������&RPDUTXHV ��VREUH�HO�3,%�WRWDO�GHO©HFRQRPLD�JLURQLQD ��VREUH�HO�3,%�WRWDO�GHOD�LQG~VWULD�JLURQLQD ��GH�OD�LQG~VWULD�VREUHO©HFRQRPLD�FRPDUFDO
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$OW�(PSRUGj ���� ���� ����%DL[�(PSRUGj ���� ���� ����&HUGDQ\D ��� ��� ���*DUURW[D ��� ���� ����*LURQqV ���� ���� ����3OD�GH�O©(VWDQ\ ��� ��� ����5LSROOqV ��� ��� ����6HOYD ���� ���� ����727$/ ����� ����� ����)RQW��&DL[D�GH�&DWDOXQ\D�

(6758&785$�6(&725,$/�'(�/$�,1'Á675,$�'(�/(6�&20$548(6�*,521,1(6���������VREUH�HO�WRWDO�GH�OD�LQG~VWULD�FRPDUFDO�&RPDUTXHV 3ULPHUD�EUDQFD�HQLPSRUWjQFLD 6HJRQD�EUDQFD�HQLPSRUWjQFLD 7HUFHUD�EUDQFD�HQLPSRUWjQFLD ��GH�OHV�WUHVSULPHUHVEUDQTXHVVREUH�WRWDO$OW�(PSRUGj $OLPHQWDFLy��EHJXGHV�LWDEDF�������� 0DWHULDO�GH�WUDQVSRUW������� 0HWDOOV�L�SURGXFWHVPHWjO±OLFV������� ����
%DL[(PSRUGj $OLPHQWDFLy��EHJXGHV�LWDEDF�������� &DXW[~�L�SOjVWLF������� )XVWD�L�VXUR�������� ����
&HUGDQ\D )XVWD�L�VXUR�������� $OLPHQWV��EHJXGHV�LWDEDF�������� (TXLSDPHQW�HOqFWULF�HOHFWUzQLF�L�zSWLF�������

����
*DUURW[D $OLPHQWDFLy��EHJXGHV�LWDEDF�������� &DXW[~�L�SOjVWLF������� 7q[WLO��FXLU�L�FDOoDW������� ����
*LURQqV $OLPHQWDFLy��EHJXGHV�LWDEDF�������� 3DSHU�L�DUWV�JUjILTXHV������� (T��HOqFWULF��HOHFWUzQLF�LzSWLF������� ����
3OD� GHO©(VWDQ\ $OLPHQWDFLy��EHJXGHV�LWDEDF�������� 0DT��L�HTXLSDPHQWPHFjQLF�������� 0HWDOOV�L�SURGXFWHVPHWjO±OLFV�������� ����
5LSROOqV 7q[WLO��FXLU�L�FDOoDW������� $OLPHQWDFLy��EHJXGHV�LWDEDF�������� &DXW[~�L�SOjVWLF������� ����
6HOYD 7q[WLO��FXLU�L�FDOoDW������� $OLPHQWDFLy��EHJXGHV�LWDEDF�������� 4XtPLFD�������� ����

)RQW��&DL[D�&DWDOXQ\D�

,,�����(O�VHFWRU�H[WHULRU
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*LURQD�HV�FDUDFWHULW]D�SHU�XQ� JUDX�G©LQWHUQDFLRQDOLW]DFLy�GH�OD�VHYD�HFRQRPLD�LPSR UWDQW��HQFDUDTXH�UHVXOWD�VHU� LQIHULRU�DO�GHO�FRQMXQW�GH�&DWDOXQ\D��(V�SRW�DSXQWDU�TXH�HO�YROXP�G©H[SRUWDFLRQVL� G©LPSRUWDFLRQV� VREUH� HO� JOREDO� GH� O©HFRQRPLD� GH� OHV� FRPDUTXHV� JLURQLQHV� VXSRVD� HO� ����'©DOWUD�EDQGD��V©KD�G©DVVHQ\DODU�TXH� OHV�YHQGHV�D� O©H[WHULRU�FRQWULEXHL[HQ�DPE�XQ�����DO�3,%WRWDO�GH�*LURQD��SHUFHQWDWJH�TXH�HV�VLWXD�HQ�HO�����HQ�HO�FDV�GHO�JOREDO�FDWDOj��(Q�DOWUH�VHQWLW�FDO�GHVWDFDU�TXH�OHV�FRPDUTXHV�JLURQLQHV�FRQFHQWUHQ�HO������GH�OHV�H[SRUWDFLRQV�L�HO������GHOHV� LPSRUWDFLRQV�WRWDOV�GHO�3ULQFLSDW��(V�WUDFWD�GH�SHVRV�HVSHFtILFV�IRUoD�FRQVWDQWV�DO� OODUJ�GHOGDUUHUV����DQ\V� L�UHODWLYDPHQW�EDL[RV�VL�HV�Wp�HQ�FRPSWH�TXH�O©DSRUWDFLy�GH� O©HFRQRPLD� L�GH� ODLQG~VWULD�GH�*LURQD�DO�JOREDO�GH�&DWDOXQ\D�pV�G©XQ����������L��D�PpV��TXH�OD�FRQGLFLy�IURQWHUHUDGH�OHV�FRPDUTXHV�JLURQLQHV�KDXULD�G©LPSOLFDU��D�SULRUL��XQ�PDMRU�YROXP�G©LQWHUFDQYLV�FRPHUFLDOVDPE�O©H[WHULRU��$TXHVWD�PHQRU�YRFDFLy�SURMHFFLy�H[SRUWDGRUD�GH�O©HFRQRPLD�JLURQLQD�IURQW�OD�GHOFRQMXQW�FDWDOj�V©H[SOLFD��HQ�ERQD�SDUW��SHU�TXH�HO� WHL[LW�HPSUHVDULDO� L�SURGXFWLX�GH�*LURQD�HVWjLQWHJUDW��IRQDPHQWDOPHQW��SHU�DJHQWV�DFWLYLWDWV�ORFDOV��DPE�XQD�SUHVqQFLD�UHODWLYDPHQW�UHGXwGDGH�JUXSV�PXOWLQDFLRQDOV�
/D�EDODQoD� FRPHUFLDO� GH�*LURQD�DPE� O©H[WHULRU� SUHVHQWD� XQ� VDOGR�SRVLWLX�� TXH� O©DQ\������ IRXG¨XQV���������PLOLRQV�G©HXURV��DPE�XQD�WD[D�GH�FREHUWXUD�G©LPSRUWDFLRQV�SHU�H[SRUWDFLRQV�TXHHV�VLWXj�HQ�HO������
(Q� HOV� GDUUHUV� YLQW�L�FLQF� DQ\V� V©KDQ� SURGXwW� LPSRUWDQWV� FDQYLV� HQ� O©HVWUXFWXUD� JHQHUDO� GHOFRPHUo� H[WHULRU�� &UHL[� GH� PDQHUD� QRWDEOH� HO� SHV� HVSHFtILF� GH� OHV� YHQGHV� H[WHULRUV� GH� OHVHVSHFLDOLWDWV� GH� SDSHU�� GH� SURGXFWHV� DJUDULV� VHQVH� WUDQVIRUPDU� L� GHOV� PREOHV�� PHQWUH� TXHGLVPLQXHL[HQ� OD�VHYD� UHOOHYjQFLD� OD�TXtPLFD�� OD� IXVWD� L�VXUR��HO� Wq[WLO� L�HO�PHWDOO��(Q� O©DFWXDOLWDW�JDLUHEp� HO� ����GH� OHV� H[SRUWDFLRQV� GH�*LURQD� FRUUHVSRQHQ� D� SURGXFWHV� GH� OHV� EUDQTXHV� GHPjTXLQHV�� PDWHULDO� HOqFWULF� L� DSDUHOOV� GH� VR� L� LPDWJH�� G©DQLPDOV� YLXV� L� SURGXFWHV� GHO� UHJQHDQLPDO��GH�PDWqULHV�Wq[WLOV�L� OHV�VHYHV�PDQXIDFWXUHV��L�GH�PDWHULDO�GH�WUDQVSRUW��6HJRQV�GDGHVGH�O©DQ\������XQ�����GH�OHV�YHQGHV�WRWDOV�D�O©H[WHULRU�VyQ��PjTXLQHV��PDWHULDO�HOqFWULF�L�DSDUHOOVGH� VR� L� LPDWJH�� XQ� DOWUH� ���� VyQ� DQLPDOV� YLXV� L� SURGXFWHV� GHO� UHJQH� DQLPDO�� XQ� ���� VyQPDWqULHV� Wq[WLOV� L� OHV�VHYHV�PDQXIDFWXUHV� L� XQ�����FRUUHVSRQHQ�D�PDWHULDO� GH� WUDQVSRUW��0pVFRQFUHWDPHQW�� GLQV� OD� EDODQoD� FRPHUFLDO� GH� OD� LQG~VWULD� JLURQLQD� GHVWDTXHQ� HOV� DSDUHOOVHOqFWULFV��HO�VXUR��HOV�DSDUHOOV�PHFjQLFV��HO�SDSHU��HO�FRWy�L�HOV�PREOHV��HVSHFLDOLWDWV�TXH�SRGHQDUULEDU�D�FRQFHQWUDU�PpV�GH�OD�PHLWDW�GH�OHV�H[SRUWDFLRQV�WRWDOV�
(Q� FRPSDUDFLy� DPE� HO� FRQMXQW� GH�&DWDOXQ\D��*LURQD� SDOHVD� XQ� HOHYDW� JUDX� G©HVSHFLDOLW]DFLyH[SRUWDGRUD�HQ�SURGXFWHV�GH�IXVWD��VXUR�L�OHV�VHYHV�PDQXIDFWXUHV��DQLPDOV�YLXV�L�SURGXFWHV�GHOUHJQH�DQLPDO��L��HQ�PHQRU�PHVXUD��GH�PDWqULHV�Wq[WLOV�L�OHV�VHYHV�PDQXIDFWXUHV��SDVWD�GH�IXVWDR�FHO±OXORVD��SDSHU��FDUWUy�L�UHVLGXV�L�SURGXFWHV�DOLPHQWDULV��EHJXGHV��YLQDJUH� L� WDEDF��9DO�D�GLUTXH�O©DQ\������*LURQD�FRQFHQWUD�HO�����GHO�WRWDO�GH�OHV�H[SRUWDFLRQV�GH�IXVWD��VXUR�L�OHV�VHYHVPDQXIDFWXUHV�GH�&DWDOXQ\D��HO�����HQ�HO�FDV�GHOV�DQLPDOV�YLXV�L�SURGXFWHV�GHO�UHJQH�DQLPDO�L�HO
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����GH�OHV�PDWqULHV�Wq[WLOV�L�OHV�VHYHV�PDQXIDFWXUHV��'©DOWUD�EDQGD��DEUDoD�HO�������GHO�JOREDOGH�OHV�LPSRUWDFLRQV�FDWDODQHV�GH�IXVWD��VXUR�L�OHV�VHYHV�PDQXIDFWXUHV��L�HO�������GHOV�DQLPDOVYLXV� L� SURGXFWHV� GHO� UHJQH� DQLPDO�� (V� WUDFWD� GH� EUDQTXHV� GH� GHPDQGD� IHEOH� L� G©LQWHQVLWDWWHFQROzJLFD� EDL[D�� &DO� GHVWDFDU� TXH� OD� EDODQoD� FRPHUFLDO� SUHVHQWD� XQ� VDOGR� HVSHFLDOPHQWSRVLWLX�HQ�HO� FDV�GHOV� FDStWROV� GH� IXVWD� L� VXUR� L� GH� SDVWD�GH� IXVWD�R�FHO±OXORVD�� SDSHU�� FDUWUy� LUHVLGXV�
(;3257$&,216�,�,03257$&,216�'(�*,521$������*UDX�G©HVSHFLDOLW]DFLy�GH*LURQD�HQ�UHODFLy�D�&DWDOXQ\D���*LURQD���&DWDOXQ\D�

&DStWROV ��VREUHH[SRUWDFLRQVWRWDOV
��VREUHLPSRUWDFLRQVWRWDOV

6DOGR�SRVLWLX�RQHJDWLX� ([SRUWDFLRQV ,PSRUWDFLRQV0jTXLQHV��PDWHULDO�HOqFWULFL�DSDUHOOV�GH�VR�L�LPDWJH ���� ���� �� ���� ����
$QLPDOV�YLXV�L�SURGXFWHVGHO�UHJQH�DQLPDO ���� ��� � ����� �����
0DWqULHV�Wq[WLOV�L�OHV�VHYHVPDQXIDFWXUHV ���� ��� � ����� �����

0DWHULDO�GH�WUDQVSRUW ���� ��� � ���� ����)XVWD��VXUR�L�OHV�VHYHVPDQXI� ��� ��� �� ����� �����
3URG��4XtPLFV�L�GHULYDWV ��� ���� � ���� �����3URG��DOLPHQWDULV�EHJXGHV��YLQDJUH�L�WDEDF ��� ��� � ����� �����
3DVWD�IXVWD�R�FHO±OXORVD�SDSHU��FDUWUy�L�UHVLGXV ��� ��� �� ����� �����
3OjVWLF��FDXW[~�L�OHV�VHYHVPDQXIDFWXUHV ��� ��� � ���� �����

0HWDOOV�FRPXQV�LPDQXIDFWXUHV ��� ��� � ���� �����
3URG��GHO�UHJQH�YHJHWDO ��� ��� � ����� �����0DQXI��GH�SHGUD��JXL[�FLPHQW��SURG��FHUjPLFV�LYLGUH

��� ��� � ���� �����
$OWUHV ��� ��� � �� ��727$/ ����� ����� � �� ��)RQW��,&(;�
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6©KD�GH�GHVWDFDU�TXH� OHV�DFWLYLWDWV�TXH�SDOHVHQ�XQD�PDMRU� RULHQWDFLy� H[SRUWDGRUD� VyQ�� G©XQDEDQGD��OHV�UHODWLYHV�D�EUDQTXHV�GH�GHPDQGD�IRUWD�L�G©LQWHQVLWDW�WHFQROzJLFD�HOHYDGD��L��GH�O©DOWUD�OHV�GH�GHPDQGD�IHEOH�L�G©LQWHQVLWDW�WHFQROzJLFD�EDL[D��$L[t��HV�SRW�DSXQWDU�TXH�OHV�HVSHFLDOLWDWVGH�GHPDQGD� IRUWD� VyQ� UHVSRQVDEOHV� GHO� ������GH� OHV� H[SRUWDFLRQV� WRWDOV� GH�*LURQD��PHQWUHTXH�VRODPHQW�DSRUWHQ�HO�����GHO�3,%�LQGXVWULDO��DOKRUD�TXH�OHV�GH�GHPDQGD�IHEOH�FRQFHQWUHQ�HO������GH� OHV� YHQGHV� D� O©H[WHULRU� L� JHQHUHQ� HO� ������GH� O©DFWLYLWDW� SURGXFWLYD�� 3HU� FRQWUD�� OHVDFWLYLWDWV�GH�GHPDQGD�L�LQWHQVLWDW�WHFQROzJLFD�PLWMDQD��UHVSRQVDEOHV�GH�JDLUHEp�OD�PHLWDW�GHO�3,%LQGXVWULDO�� VRODPHQW� UHSUHVHQWHQ� HO� ������ HQ� WHUPH� G©H[SRUWDFLRQV�� SDOHVDQW� XQD� YRFDFLyH[WHULRU�UHGXwGD�L�XQD�PDMRU�SUHIHUqQFLD�SHO�PHUFDW�LQWHUQ�
3HO�TXH� ID� OD�GHVWLQDFLy�GH� OHV�H[SRUWDFLRQV��V©KD�G©DSXQWDU�TXH�PpV�GHO� ����GH� OHV�YHQGHVH[WHULRUV� GH� OD� LQG~VWULD� JLURQLQD� HV� GLULJHL[HQ� D� OD� UHVWD� GH� SDwVRV� GH� OD� 8QLy� (XURSHD�SHUFHQWDWJH� TXH� VXSHUD� OD� LPSRUWjQFLD� TXH� WHQHQ� DTXHVWV�PHUFDWV� SHO� JOREDO� GH� &DWDOXQ\D�'LQWUH�GH�OD�8QLy�(XURSHD�FDO�UHVVHQ\DU�HVSHFLDOPHQW�)UDQoD��TXH�DEVRUEHL[�PpV�G©XQ�WHUo�GHOHV�H[SRUWDFLRQV�JLURQLQHV��VHJXLW��D�FHUWD�GLVWjQFLD��G©$OHPDQ\D��,WjOLD�L�*UDQ�%UHWDQ\D��(O�SHVHVSHFtILF� GH� )UDQoD� FRP� D� PHUFDW� UHVXOWD� QRWDEOH� HQ� EUDQTXHV� FRP� OHV� GH� PDWHULDOV� GHFRQVWUXFFLy�� SURGXFWHV� DJURDOLPHQWDULV� L� IXVWD� L� VXUR�� jPELWV� FDUDFWHULW]DWV� SHU� O©HVFjVGLQDPLVPH�GH�OD�VHYD�GHPDQGD�L�SHU�RSHUDU�HQ�HO�PDUF�GH�PHUFDWV�ORFDOV�L�G©HVFjV�YDORU�DIHJLW�LQLYHOO� WHFQROzJLF�� 7DQPDWHL[�� KRP� SHQVD� TXH� OD� UHOOHYjQFLD� GH� )UDQoD� FRP� D� FRQVXPLGRUG©DUWLFOHV� JLURQLQV� SRGULD� HVWHQGUH©V� FDS� D� HVSHFLDOLWDWV� PpV� GLQjPLTXHV� L� LQWHQVLYHV� HQWHFQRORJLD�� HVSHFLDOPHQW� VL� HV� Wp� HQ� FRPSWH� OHV� HVSHFLDOLW]DFLRQV� VHFWRULDOV� TXH� SDOHVHQUHJLRQV� IUDQFHVHV� SURSHUHV� D� *LURQD�� FRP� pV� HO� FDV� GHO� 0LGL�3\UpQQpHV� �HOHFWUzQLFD� LDHURQjXWLFD��R��ILQV�L�WRW��GHO�/DQJXHGRF�5RXVVLOORQ��PHWDOO��DJURDOLPHQWDFLy������9DO�D�GLU�TXHOHV�UHODFLRQV�HFRQzPLTXHV�DPE�DTXHVWHV�UHJLRQV�HV�SRGULD�LQWHQVLILFDU�SHU�OD�YLD�GHO�FRPHUo�L�WDPEp��SHU�OD�YLD�GH�OHV�DOLDQFHV�HQ�JHQHUDO��SURGXFWLYD��WHFQROzJLFD��ILQDQFHUD�����
$� XQ� QLYHOO� PpV� PLFURHFRQzPLF�� V©KD� G©DSXQWDU� TXH� O©HPSUHVD� JLURQLQD� H[SRUWDGRUD� WLSXVSUHVHQWD�XQ�SHUILO�FDUDFWHULW]DW�SHU�OD�SHWLWD�L�PLWMDQD�GLPHQVLy�L�SHU�XQ�HVSHFLDO�GLQDPLVPH��(VWUDFWD�� JHQHUDOPHQW�� G©XQD� HPSUHVD� DPE� XQ� SUHVWLJL� LQWHUQDFLRQDO� VLJQLILFDWLX�� TXH� KD� GHFRPSHWLU�HQ�HOV�PHUFDWV�LQWHUQDFLRQDOV�DPE�JUXSV�PXOWLQDFLRQDOV�PpV�JUDQV�

,,,� 3URSRVWHV�G©DFWXDFLy�SHU�D�XQD�UHIOH[Ly
(Q�HOV�SURSHUV�DQ\V� OD� LQG~VWULD�JLURQLQD�KDXUj�GH� IHU� IURQW�D�TXDWUH�JUDQV�UHSWHV�FUtWLFV��FRPVyQ�OD�PRGLILFDFLy�GH�O©HVWUXFWXUD�SURGXFWLYD��O©LPSXOV�GH�OD�LQQRYDFLy�WHFQROzJLFD��OD�PLOORUD�GHOFDSLWDO�KXPj�L�OD�GLQDPLW]DFLy�GH�OD�LQWHUQDFLRQDOLW]DFLy��WRW�DL[z�HQ�XQ FRQWH[W�FDUDFWHULW]DW�SHUOD� LQWHQVLILFDFLy� GH� OD� JOREDOLW]DFLy� L� OLEHUDOLW]DFLy� HFRQzPLFD�� FRVD� TXH� VXSRVDUj� XQD� PDMRU
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FRPSHWqQFLD� LQWHUQDFLRQDO�� $PE� DTXHVW�PDUF� GH� UHIHUqQFLD�� OHV� SURSRVWHV� L� OHV� DFWXDFLRQV� DHQGHJDU�KDQ�GH�QpL[HU�DPE�XQD�GREOH�SHUVSHFWLYD��'©XQD�EDQGD��FRQVROLGDQW�L�IHQW�VRVWHQLEOH�HOPRGHO� LQGXVWULDO� TXH� KL� KD� D� *LURQD�� FHUFDQW� OD� LQWURGXFFLy� GH� PLOORUHV� G©XQD� PDQHUDSURJUHVVLYD��DPE�XQ�HVSHULW�QR�UXSWXULVWD�DPE�HO�TXH�KL�KD��L�GLQV�G©XQ�KRULW]y�GH�OODUJ�WHUPLQL��,�G©DOWUD� SDUW�� DVVROLQW� XQ� HQIRFDPHQW� G©XQLWDW� WHUULWRULDO�� TXH� SHUVHJXHL[L� OD� FRPSOHPHQWDULHWDWG©XQD�GLYHUVLWDW�FRPDUFDO��TXH�SRW�JHQHUDU�VLQHUJLHV�GH�IRUPD�JHRPqWULFD��SHUz�VHQVH�SHUGUH�GHYLVWD�OD�QHFHVVLWDW�GH�SRWHQFLDU�OHV�HVSHFLILFLWDWV�GH�FDGD�jUHD�
'©DFRUG� DPE� OD� UHDOLWDW� SUHVHQWDGD� L� HO� SDQRUDPD� SUHYLVW�� KRP� SRW� SURSRVDU� WUHV� JUXSV� GHPHVXUHV� HQFDPLQDGHV� D� VLWXDU� OD� LQG~VWULD� GH� *LURQD� HQ� XQD� SRVLFLy� FRPSHWLWLYD� DPE� XQDSHUVSHFWLYD�GH�PLWMj�WHUPLQL��$TXHVWHV�VyQ�OHV�VHJ�HQWV�
��� 0HVXUHV�VHFWRULDOV��TXH�SUHWHQHQ�LQFLGLU�HQ�HO�PRGHO�LQGXVWULDO�EjVLF���� 0HVXUHV�KRULW]RQWDOV�GH� WLSXV�JHQHUDO�� TXH�FHUTXHQ� O D�PLOORUD�GH� O©HQWRUQ�TXH�HQYROWDO©DFWLYLWDW�LQGXVWULDO��LQIUDHVWUXFWXUHV��VXEPLQLVWUDPHQWV�������� 0HVXUHV�KRULW]RQWDOV�GH� WLSXV�HPSUHVDULDO�� TXH�SHUVHJXHL[HQ�DFWXDU� VREUH�HOV� IDFWRUVPLFURHFRQzPLFV�R�PpV�YLQFXODWV�D�OD�SUzSLD�DFWLYLWDW�GH�OHV�HPSUHVHV��JHVWLy��LQQRYDFLy�FDSLWDO�KXPj�����
/D� LPSOHPHQWDFLy� L� O©q[LW� G©DTXHVWHV�PHVXUHV� H[LJHL[HQ� OD� QHFHVVLWDW� LQH[FXVDEOH� G©DVVROLU� HOPj[LP�FRQVHQV�D�QLYHOO� LQVWLWXFLRQDO� L�VRFLDO��'H�IHW�� OD�FRPXQLy�G©LQWHUHVVRV�L�HVIRUoRV�GH�WRWVHOV�DJHQWV�JLURQLQV�HVGHYp�OD�SUHPLVVD�EjVLFD�SHU�IHU�SRVVLEOH�TXH�OHV�DFFLRQV�TXH�HV�GXJXLQ�DWHUPH�DFRQVHJXHL[LQ�HOV�VHXV�REMHFWLXV�

,,,�����0HVXUHV�VHFWRULDOV
¾ 3RWHQFLDU� OD� FRPSHWLWLYLWDW� GHO� TXH� KL� KD� L� GHO� TXH� HVWj� Ep�� VHQVH� SHUGUH� GH� YLVWD� ODQHFHVVLWDW� G©LQWURGXLU� PLOORUHV� HQ� HO� PRGHO� LQGXVWULDO� JLURQt� DPE� XQD� SHUVSHFWLYD� GH� OODUJWHUPLQL��/D� LQG~VWULD�GH�*LURQD�KD� WLQJXW�HQ�HOV�GDUUHUV�DQ\V�XQD�HYROXFLy� IRUoD�SRVLWLYD� LGLVSRVD� G©XQ�SUHVWLJL� QRWDEOH� D� QLYHOO� G©(VSDQ\D� L� HQ� HOV�PHUFDWV� LQWHUQDFLRQDOV�� SHUz� FDOLPSXOVDU�HO� FDQYL� FDS� D� XQ�HVWDGL� VXSHULRU�� UHVSRQHQW� DOV� QRXV� UHSWHV� TXH�SODQWHJHQ�� HQJHQHUDO�� OD� JOREDOLW]DFLy� HFRQzPLFD� L� OHV� WUDQVIRUPDFLRQV� WHFQROzJLTXHV� L� RUJDQLW]DWLYHV�$TXHVW� QRX� HVWDGL� UHFODPD� XQD� PDMRU� DWHQFLy� D� DVSHFWHV� G©RIHUWD� GH� FDLUH� PpVPLFURHFRQzPLF� �TXDOLWDW�� YDORU� DIHJLW�� WHFQRORJLD�� IOH[LELOLWDW�� VHUYHL�� SURGXFWLYLWDW�� ����VXSHUDQW�OD�WUDGLFLRQDO�UHODFLy�FRPSHWLWLYLWDW�SUHX�
¾ 'LQDPLW]DU�HOV�FOXVWHUV�L� OHV�VLQHUJLHV�LQWHUHPSUHVDULDOV�� LQWHUVHFWRULDOV� L� LQWHUWHUULWRULDOV�HODERUDWV� FjUQLV�PDTXLQjULD� DOLPHQWDFLy�� DXWRPRFLy�FDUURVVHULD�PRWRFLFOHWD�� FHUjPLFD�
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WXULVPH�FRQVWUXFFLy������&DO�DQDU�D�XQ�PRGHO�G© HVSHFLDOLW]DFLy�GLYHUVLILFDGD��HQ�HO�TXH�OHVFRPDUTXHV�JLURQLQHV�SXJXLQ�SRWHQFLDU�OHV�VHYHV�HVSHFLDOLW]DFLRQV�VHFWRULDOV�VREUH�OD�EDVHGH� OD� FRPSOHPHQWDULHWDW� LQWUD� L�� VREUHWRW�� LQWHUFRPDUFDOV�� 6©KD� GH� SRWHQFLDU� DO� Pj[LP� ODFDSDFLWDW�GH�GHVHQYROXSDPHQW�HQGRJHQ�TXH�Wp�OD�LQG~VWULD�GH�*LURQD�
¾ ,PSXOVDU�QRXV�VHFWRUV�YLQFXODWV�D�DFWLYLWDWV�H[LVWHQWV�R�Ep�UHODWLYDPHQW�SURSHUHV�GHV�GHOSXQW�GH�YLVWD�SURGXFWLX��VREUH�OD�EDVH�GH�FHUFDU�XQ�PRGHO�LQGXVWULDO�VRVWHQLEOH�SHU�D�*LURQD�&DO�SHQVDU�HQ�VHFWRUV�HPHUJHQWV�G©LQWHQVLWDW�WHFQROzJLFD�DYDQoDGD�L�TXH�DSRUWLQ�YDORU�DIHJLW�ELRWHFQRORJLD�� DHURQjXWLFD�� HOHFWUzQLFD�� ORJtVWLFD�� VHUYHLV� D� HPSUHVHV�� ���� SHUz� VHQVHSHUGUH� GH� YLVWD� HOV� PpV� WUDGLFLRQDOV� TXH� MD� H[LVWHL[HQ� �VXUR�� DJURDOLPHQWDFLy�� FHUjPLFD�PDTXLQjULD�����

,,,����0HVXUHV�KRULW]RQWDOV�GH�WLSXV�JHQHUDO
¾ 0LOORUDU� OHV� FRQQH[LRQV� YLjULHV� LQWUDFRPDUFDOV�� HVSHFLDOPHQW� D�DPE� OHV� GH� O©LQWHULRU�5LSROOqV��*DUURW[D������LPSXOVDQW��DO�PDWHL[�WHPSV��OHV�FRQQH[LRQV�HQWUH�*LURQD�L�O©H[WHULRU�VREUHWRW�O©DXWRSLVWD��7DPSRF�HV�SRW�REOLGDU�OD�QHFHVVLWDW�GH�GRQDU�UHVSRVWD�DOV�UHTXHULPHQWVG©XQ�SRUW�SURSHU�GH�FjUUHJD�L�GHVFjUUHJD�SHU�D�OHV�FRPDUTXHV�JLURQLQHV�
¾ )DFLOLWDU�VzO�LQGXVWULDO�HQ�ERQHV�FRQGLFLRQV�GH�SUHX�L�GH�TXDOLWDW��WUDFWDQW�G©RUGHQDU��HQ�ODPHVXUD�GHO�SRVVLEOH��OD�SUROLIHUDFLy�GH�SHWLWV�SROtJRQV�UHSDUWLWV�SHO�WHUULWRUL�
¾ $FDEDU�DPE�OHV�GHILFLqQFLHV�GHOV�VXEPLQLVWUDPHQWV��HVSHFLDOPHQW�GH�O©HQHUJLD�HOqFWULFD�3DUDO±OHODPHQW��FDO�DWHQGUH�DPE�HVSHFLDO�FXUD� OD�UHVSRVWD�TXH�D�QLYHOO�HVWDWDO�HV�GRQDUj�DOHV� PDQFDQFHV� KtGULTXHV� D� WUDYpV� GHO� SURMHFWH� GH� WUDQVYDVDPHQW� GH� O©(EUH� R� G©DOWUHVVROXFLRQV��FRP�HO�WUDVSjV�GHO�5RwQD�
¾ $YDOXDU� OHV� SRVVLELOLWDWV� TXH� RIHUHL[� HO� 7$9�� FRP�D� YLD� GH� FRQQH[Ly� DPE� OD� UHVWD� GH&DWDOXQ\D�L�(VSDQ\D�L��WDPEp��DPE�OD�UHVWD�G©(XURSD�L��PpV�FRQFUHWDPHQW��DPE�)UDQoD��(QDTXHVW�VHQWLW��FDO�WHQLU�SUHVHQW�TXH�HO�7$9�SODQWHMD�DPHQDFHV�L�RSRUWXQLWDWV��MD�TXH�DSURSDWHUULWRULV��PHUFDWV� L�FRPSHWLGRUV��SRVDQW�HQ� UHOOHX� OD�GHSHQGqQFLD� L� HOV� ULVFV��DL[t� FRP� OHVSRVVLELOLWDWV��YHUV�D�%DUFHORQD�L�HO�VXG�GH�)UDQoD��DWUDFFLy�G©LQYHUVLRQV�L�SREODFLy��GHPDQGDL�FRQFXUUHQWV�SHOV�SURGXFWHV�JLURQLQV�����
¾ 3RWHQFLDU� OD� EUDQFD� GHOV� VHUYHLV� HPSUHVDULDOV�� FRP� D� VXSRUW� D� O©DFWLYLWDW� LQGXVWULDO�*LURQD� SDOHVD� HQ� O©DFWXDOLWDW� XQD� QRWDEOH� H[SDQVLy� GH� O©RIHUWD� GH� VHUYHLV� D� HPSUHVHV� HQJHQHUDO� �FDVRV�� SHU� H[HPSOH�� GH� *LURQD� FLXWDW� L� GH� )LJXHUHV��� SHUz� HQFDUD� SDWHL[� G©XQDHVFDVVD�RIHUWD�GH�VHUYHLV�HPSUHVDULDOV�DYDQoDWV�TXH�UHVSRQJXL�D�OHV�QHFHVVLWDWV�LQGXVWULDOV
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�ORJtVWLFD�� �UHFHUFD� L�GHVHQYROXSDPHQW��FRQVXOWRULD�HVSHFLDOLW]DGD������ OHV�TXDOV�VROHQ�VHUFREHUWHV�SHU�VHUYHLV�VXEPLQLVWUDWV�GHV�GH�%DUFHORQD�
,,,�����0HVXUHV�KRULW]RQWDOV�GH�WLSXV�HPSUHVDULDO

¾ 0LOORUDU�OHV�FRQGLFLRQV�GHO�WHL[LW�GH�OHV�3,0(�HQ�JHQHUDO��PLWMDQoDQW�OD�PLOORUD�GH�O©HQWRUQL�O©DFWXDFLy�HQ�jPELWV�PpV�PLFURHPSUHVDULDOV��(QWUH�DOWUHV��V©KD�GH�x 3RWHQFLDU�HO�GLPHQVLRQDPHQW�GHO� WHL[LW�HPSUHVDULDO�JLURQt��D�WUDYpV�GH� IXVLRQV�DOLDQFHV����LQWUD� L� LQWHUVHFWRULDOV��� SHU� WDO� GH� PLOORUDU� OD� FRPSHWLWLYLWDW� GH� OHVHPSUHVHV� �SURGXFWLYLWDW�� HFRQRPLHV� G©HVFDOD�� FRVWRV�� ��� L� GH� GLQDPLW]DU¦HPSUHVHV�PRWRUV§�TXH�SXJXLQ�VHU�SROV�GH�GHVHQYROXSDPHQW�VHFWRULDO�x &HUFDU� VLQHUJLHV� LQWHUHPSUHVDULDOV� L� LQWHUVHFWRULDOV�� VXSHUDQW� O©DYHUVLy� D� ODFRRSHUDFLy� L�D� OD�FRO±ODERUDFLy��PLWMDQoDQW� O©DJUXSDFLy�G©HPSUHVHV��SURYHwGRUV�FOLHQWV��FRQFXUUqQFLD�FRPSOHPHQWDULHWDW������OHV�TXDOV�SRGHQ�VHUYLU�SHU�DPSOLDUOD� FDUWHUD� GH� FRPDQGHV�� SHU� LQWHUQDFLRQDOLW]DU�VH�� SHU� LQQRYDU�� SHUFRPSOHPHQWDU�SURFHVVRV�SURGXFWLXV����x ,QVWUXPHQWDU�HVWUXFWXUHV�GH�VXSRUW�JOREDO�D�OHV�3,0(��HQ�FHUWV�FDVRV�SHU�OD�YLDGHOV�VHUYHLV�FRPXQV�R�FRPSDUWLWV�x )RPHQWDU�HQWUH�OHV�HPSUHVHV�OD�QHFHVVLWDW�GH�TXH�LPSXOVLQ�HVWUDWqJLHV�GH�PLWMjL�OODUJ�WHUPLQL��FDSDFHV�GH�IHU�IURQW�DO�IXWXU��WUDFWDQW�TXH�O©DFWLYLWDW�GLjULD�HV�EDVLHQ�OD�JHVWLy�L�SODQLILFDFLy�PpV�TXH�HQ O©RSRUWXQLWDW�L�OD�LPSURYLVDFLy�
¾ 5HFRO]DU� O©HPSUHVD� IDPLOLDU�� SRWHQFLDQW� OD� VHYD� HILFLqQFLD� �JHVWLy�� SURIHVVLRQDOLW]DFLy�SURGXFWLYLWDW��IRUPDFLy������(QWUH�OHV�T�HVWLRQV�D�OHV�TXH�FDO�IHU�IURQW�HV�SRW�DSXQWDU�x OD�SURIHVVLRQDOLW]DFLy�GH� OD�JHVWLy��HQ� OD�PHVXUD�TXH� O©HPSUHQHGRU�TXH�PROWHVYHJDGHV� FRPDQGD� O©HPSUHVD� KD� GH� GHL[DU� SDV� DO� GLUHFWLX� SURIHVVLRQDO� LFRQYHUWLU�VH�HQ�HVWUDWHJ�x OD� QHFHVVLWDW� G©LQVWUXPHQWDU� PHFDQLVPHV� TXH� DMXGLQ� D� IDFLOLWDU� HO� SURFpV� GHFDQYL� JHQHUDFLRQDO�� HQ� HO� TXDO� WHQHQ� XQ� LPSRUWDQW� SDSHU� D� MXJDU� OHVDGPLQLVWUDFLRQV�S~EOLTXHV�
¾ 3RWHQFLDU� OD� LQQRYDFLy�� WDQW� HQ� jPELWV� SXQWHUV� GHV� GHO� SXQW� GH� YLVWD� WHFQROzJLF�DXWRPRFLy��HOHFWUzQLFD�����FRP�HQ�FDPSV�PpV� WUDGLFLRQDOV�DUUHODWV�D� OHV�FRPDUTXHV�PHWDOO�� DJURDOLPHQWDFLy�� VXUR������ (Q� DTXHVWD� OtQLD�� FDO� IDFLOLWDU� OD� FRQQH[Ly� HQWUH� HOPyQ�GH� O©HPSUHVD� L� OD�XQLYHUVLWDW��DUELWUDQW�PHFDQLVPHV�TXH�SRWHQFLwQ� L� IDFLOLWLQ��G©XQDEDQGD��OD�WUDQVIHUqQFLD�WHFQROzJLFD�L��GH�O©DOWUD��HO�VXSRUW�HQ�HO�GHVHQYROXSDPHQW�GH�OHVDFWLYLWDWV� LQQRYDGRUHV� GH� OHV� HPSUHVHV�� 5HODFLRQDW� DPE� DL[z�� HV� SRW� SODQWHMDU� ODGLQDPLW]DFLy�G©XQ�VLVWHPD�GH� UHFHUFD� L� GHVHQYROXSDPHQW�JLURQt�HVWUXFWXUDW� VREUH�XQD
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[DU[D�GH�SHWLWV�FHQWUHV�G©LQQRYDFLy�VHFWRULDOV� UHSDUWLWV� WHUULWRULDOPHQW��G©DFRUG�DPE� OHVHVSHFLDOLW]DFLRQV� VHFWRULDOV� GH� FDGD� jUHD�� TXH� QHL[LQ� GH� OD� LQLFLDWLYD� HPSUHVDULDOUHFRO]DGD�SHO�VHFWRU�S~EOLF�
¾ $IURQWDU�HOV�JUHXV�SUREOHPHV�TXH�SDOHVD�*LURQD�SHO�TXH�ID�O©RIHUWD�GH�FDSLWDO�KXPj�HQTXDQWLWDW� L� TXDOLWDW�� HVSHFLDOPHQW� HQ� O©jPELW� SURIHVVLRQDO� GH� JUDX� LQWHUPHGL� L� HQWUH� ODSREODFLy�MRYH��SUHVWLJLDU�OHV�SURIHVVLRQV��GLQDPLW]DU�HO�WUHEDOO�LQGXVWULDO�HQWUH�OD�MRYHQWXW�LQFRUSRUDU� OD� GRQD�� IDFLOLWDU� OD� LPPLJUDFLy� VHOHFWLYD������ 'HV� G©XQ� SXQW� GH� YLVWD�PpVTXDOLWDWLX��pV�QHFHVVDUL�TXH�HO�FDSLWDO�KXPj�GLVSRVL�G©XQD�ERQD�SUHSDUDFLy�HQ�WHUPHV�GHTXDOLILFDFLy� L� HQ� WHUPHV� GH� FRPSHWqQFLHV� WUDQVYHUVDOV� �IOH[LELOLWDW�� SROLYDOqQFLD�� ����FRVD�TXH�UHFODPD��WDPEp��XQD�HVWUXFWXUD�G©RIHUWD�GH�IRUPDFLy�FRQWLQXD�DGHTXDGD�L�TXHGRQL�UHVSRVWD�D�OHV�QHFHVVLWDWV�HPSUHVDULDOV�
¾ ,PSXOVDU�OD�LQWHUQDFLRQDOLW]DFLy�GH�OD�LQG~VWULD��SRWHQFLDQW�OD�YRFDFLy�H[SRUWDGRUD�GH�OHVHPSUHVHV� L� PLOORUDQW� OD� LPDWJH� H[WHUQD� GH� ¦PDUFD� *LURQD§� HQ� HOV� SURGXFWHVPDQXIDFWXUDWV��D�SDUWLU� GH� SURMHFWHV�HPEOHPjWLFV� L� QRWRULV� �SHU� H[HPSOH� ¦*L�4XDOLW\§��(Q�DTXHVW�VHQWLW��V©KD�GH�x 'LQDPLW]DU� OHV� HPSUHVHV� SHU� D� TXH� DXJPHQWLQ� OD� VHYD� DWHQFLy� SHO� VXG� LFHQWUH� GH� )UDQoD�� L� QR� VRODPHQW� SHU� OD� UHVWD� GH�&DWDOXQ\D� L� G©(VSDQ\D�� $OUHVSHFWH��FDO�LPSXOVDU�XQ�FDQYL�GH�PHQWDOLWDW�JHQHUDOLW]DW��DWqV�TXH�OHV�ERQHVFRPXQLFDFLRQV� L� OHV� PLOORUHV� SUHYLVWHV� DPSOLHQ� O©jUHD� G©LQIOXqQFLD� GH� OHVHPSUHVHV� JLURQLQHV� FDS� DO� QRUG�� 9DO� D� GLU�� D�PpV�� TXH�*LURQD� SRW� WHQLU� XQLPSRUWDQW� SDSHU� GLQV� GHO� FRQWH[W� GHO� 0HGLWHUUDQL� L� FRP� D� SRQW� HQWUH� OD&DWDOXQ\D�QRUG�L�OD�&DWDOXQ\D�VXG�x 3RVDU� HQ�PDU[D� LQVWUXPHQWV� TXH� DMXGLQ� OHV� 3,0(� D� H[SRUWDU� �ILQDQoDPHQW�LQIRUPDFLy��DVVHVVRUDPHQW������DPE�XQD�HVSHFLDO�DWHQFLy�SHU�OD�FRRSHUDFLyLQWHUHPSUHVDULDO��FRQVRUFLV��JUXSV����
¾ ,QVWUXPHQWDU�PHFDQLVPHV�TXH� IRPHQWLQ� L� GLIRQJXLQ� OHV� DYDQWDWJHV�G©LQYHUWLU� D*LURQD�� SHU� WDO� G©DWUDXUH� LQLFLDWLYHV�� LQYHUVLRQV� L� FRQHL[HPHQW� G©DOWUHV� LQGUHWV�� DVSHFWHSRF�SRWHQFLDW�ILQV�HO�PRPHQW��$O�UHVSHFWH��pV�QHFHVVDUL�GHILQLU�HO�SHUILO�GHO�TXq�HV�YRO�UHVSRQHQW�DO�PRGHO�GH�IXWXU�TXH�LQWHUHVVD�D�OD�LQG~VWULD�JLURQLQD�

�QJHO�+HUPRVLOOD
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0(685(6�3(5�327(1&,$5�/$�&203(7,7,9,7$7'(�/$�,1'Á675,$�'(�*,521$�$�0,7-��7(50,1,
0HVXUHV�VHFWRULDOV3RWHQFLDU�OD�FRPSHWLWLYLWDW�GHO�TXH�KL�L�GHO�TXH�HVWj�Ep��LQWURGXLQW�PLOORUHV�HQ�HO�PRGHO� LQGXVWULDO�DPE�XQDSHUVSHFWLYD�GH�OODUJ�WHUPLQL��&DQYL�FDS�D�XQ�HVWDGL�VXSHULRU��TXDOLWDW��YDORU�DIHJLW�����'LQDPLW]DU� HOV� FOXVWHUV� L� OHV� VLQHUJLHV� LQWHUHPSUHVDULDOV�� LQWHUVHFWRULDOV� L� LQWHUWHUULWRULDOV�� 0RGHOG©§HVSHFLDOLW]DFLy�GLYHUVLILFDGD§�,PSXOVDU� QRXV� VHFWRUV� YLQFXODWV� D� DFWLYLWDWV� H[LVWHQWV� R� Ep UHODWLYDPHQW� SURSHUHV� GHV� GHO� SXQW� GH� YLVWDSURGXFWLX��VHFWRUV�HPHUJHQWV����0RGHO�LQGXVWULDO�VRVWHQLEOH�0HVXUHV�KRULW]RQWDOV�GH�WLSXV�JHQHUDO0LOORUDU�OHV�FRQQH[LRQV�YLjULHV�LQWUDFRPDUFDOV��HVSHFLDOPHQW�D�DPE�OHV�GH�O©LQWHULRU��DL[t�FRP�UHVSRQGUH�DOD�QHFHVVLWDW�G©XQ�SRUW�PDUtWLP�2UGHQDU�O©RIHUWD�GH�VzO�LQGXVWULDO�HQ�ERQHV�FRQGLFLRQV�GH�SUHX�L�TXDOLWDW�$FDEDU�DPE�OHV�GHILFLqQFLHV�GHOV�VXEPLQLVWUDPHQWV��HVSHFLDOPHQW�GH�O©HQHUJLD�HOqFWULFD�$YDOXDU�OHV�SRVVLELOLWDWV�TXH�RIHUHL[�HO�7$9�L��WDPEp��OHV�DPHQDFHV��&RQQH[Ly�DPE�OD�UHVWD�GH�&DWDOXQ\D�L(VSDQ\D�L�DPE�OD�UHVWD�G©(XURSD�L��FRQFUHWDPHQW��DPE�)UDQoD�3RWHQFLDU�HOV�VHUYHLV�HPSUHVDULDOV�DYDQoDWV�SHU�UHVSRQGUH�D�OHV�QHFHVVLWDWV�LQGXVWULDOV��ORJtVWLFD��UHFHUFD�LGHVHQYROXSDPHQW��FRQVXOWRULD�HVSHFLDOLW]DGD�����0HVXUHV�KRULW]RQWDOV�GH�WLSXV�HPSUHVDULDO0LOORUDU� OHV� FRQGLFLRQV� GHO� WHL[LW� GH� 3,0(� HQ� JHQHUDO�� GLPHQVLRQDPHQW� GH� OHV� HPSUHVHV�� VLQHUJLHVLQWHUHPSUHVDULDOV��HVWUXFWXUHV�GH�VXSRUW��L�HVWUDWqJLHV�GH�PLWMj�L�OODUJ�WHUPLQL�5HFRO]DU�O©HPSUHVD�IDPLOLDU��SRWHQFLDQW�OD�VHYD�HILFLqQFLD��SURIHVVLRQDOLW]DFLy�GH�OD�JHVWLy�L�DMXGD�DO�SURFpVGH�FDQYL�JHQHUDFLRQDO�3RWHQFLDU�OD� LQQRYDFLy��HQ�jPELWV�WHFQROzJLFDPHQW�SXQWHUV� L�HQ�FDPSV� WUDGLFLRQDOV��FRQQH[Ly�XQLYHUVLWDW�HPSUHVD��L�FUHDFLy�G©XQ�VLVWHPD�GH�UHFHUFD�L�GHVHQYROXSDPHQW�GH�SHWLWV�FHQWUHV�HVSHFLDOLW]DWV�UHSDUWLWV�SHOWHUULWRUL�5HVSRQGUH� DOV� SUREOHPHV� GH� FDSLWDO� KXPj�� HQ� TXDQWLWDW� L� TXDOLWDW� �TXDOLILFDFLRQV� L� FRPSHWqQFLHV��HVSHFLDOPHQW�HQ�O©jPELW�SURIHVVLRQDO�LQWHUPHGL�L�HQWUH�OD�MRYHQWXW�,PSXOVDU� OD�LQWHUQDFLRQDOLW]DFLy�GH�OD� LQG~VWULD��YRFDFLy�H[SRUWDGRUD�GH� OHV�HPSUHVHV�� LPDWJH�H[WHUQD�GH*LURQD��PDMRU�DWHQFLy�SHO�VXG�L�FHQWUH�GH�)UDQoD��L�LQVWUXPHQWV�G©DMXGD�D�O©H[SRUWDFLy�SHU�D�3,0(�,QVWUXPHQWDU� PHFDQLVPHV� SHU� LPSXOVDU� OHV� DYDQWDWJHV� G©DWUDFFLy� GH� *LURQD�� LQLFLDWLYHV�� LQYHUVLRQV� LFRQHL[HPHQWV�
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��)RUWDOHVD� FRPSHWLWLYD�� TXDOVHYRO� UHFXUV� R� FDSDFLWDW� TXH�HO� WHUULWRUL� GLVSRVD�SHU� D� DVVROLU� HOVVHXV�REMHFWLXV��2SRUWXQLWDW��TXDOVHYRO�VLWXDFLy�IDYRUDEOH�HQ�O©HQWRUQ�GHO�WHUULWRUL��)HEOHVD�FRPSHWLWLYD��TXDOVHYRO�OLPLWDFLy�R�PHQRU�FDSDFLWDW�TXH�HO�WHUULWRUL�SDWHL[�SHU�DVVROLU�HOVVHXV�REMHFWLXV�� $PHQDoD�� TXDOVHYRO� VLWXDFLy� SRWHQFLDOPHQW� QR� IDYRUDEOH� TXH� SRW� FRPSOLFDU� TXH� HO� WHUULWRULDVVROHL[L�HOV�VHXV�REMHFWLXV
$TXHVWD�GLVWLQFLy�DIDYRUHL[�OD�GLVWLQFLy�HQWUH�HOV�DWULEXWV�LQWHUQV�DO�WHUULWRUL�L�HOV�H[WHUQV��$L[t��OHVIRUWDOHVHV� L� IHEOHVHV� HV� FRQVLGHUHQ� DWULEXWV� SURSLV� GHO� WHUULWRUL�� PHQWUH� TXH� OHV� DPHQDFHV� LRSRUWXQLWDWV�HPDQHQ�GH�O©HQWRUQ��$L[t�V©HQWpQ�TXH�O©DFFLy�GHV�GHO�WHUULWRUL�SDUWHL[�GH�O©jPELW�LQWHUQL� DSURILWD� O©HQWRUQ�� WRW� L� TXH� HYLGHQWPHQW� HO� WHUULWRUL� GLVSRVD�� HQ� PDMRU� R� PHQRU� PHVXUD�� GHFDSDFLWDW�SHU�PRGLILFDU�DTXHVW�HQWRUQ�
(QWUH�HOV�GLIHUHQWV�DYDQWDWJHV�G©DTXHVW�PqWRGH�FDO�GHVWDFDU�TXH�SHUPHW�XQD�RULHQWDFLy�SUjFWLFDGHO� FXUV� G©DFFLy� D� VHJXLU�� eV� SRVVLEOH� HVWDEOLU� HO� VHJ�HQW� OOLJDP� JHQHUDO� HQWUH� O©DFFLy� L� OHVIRUWDOHVHV��RSRUWXQLWDWV��IHEOHVHV�L�DPHQDFHV�GHWHFWDGHV�
��&RQVWUXLU�O©DFFLy�VREUH�OD�EDVH�GH�OHV�IRUWDOHVHV��(OLPLQDU��R�UHGXLU��OHV�IHEOHVHV��([SORWDU�OHV�RSRUWXQLWDWV��0LWLJDU�HOV�HIHFWHV�GH�OHV�DPHQDFHV
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3HU� WDO�GH� IHU�RSHUDWLX� O©DQjOLVL�� HO� SUHVHQW� WUHEDOO� G©HVWXGL� L� SURVSHFFLy�V©KD�HVWUXFWXUDW� HQ� OHVVHJ�HQWV�HWDSHV��� 3ULPHU� V©KD� UHDOLW]DW� XQD� ¦UDGLRJUDILD§� GH� OD� VLWXDFLy� DFWXDO� L� GH� O©HYROXFLy� GHOVVHFWRUV� GLVWULEXFLy� FRPHUFLDO� L� VHUYHLV� HPSUHVDULDOV �� SHU� WDO� GH� VLWXDU� OD� VHYDWUDMHFWzULD�GXUDQW�HOV�~OWLPV�WHPSV�L�OD�VHYD�LPSRUWjQFLD�HQ�HO�FRQMXQW�GH�O©HFRQRPLD�GHOHV�FRPDUTXHV�JLURQLQHV�
�� 3DUWLQW� GH� OD� VLWXDFLy� DQWHULRU�� PpV� DOWUH� LQIRUPDFLy� GH� WLSXV� TXDOLWDWLX� UHFROOLGD�� pVIDFWLEOH�IHU�XQD� LGHQWLILFDFLy�GH�OHV�IRUWDOHVHV�L�OHV�IHEOHVHV�FRPSHWLWLYHV�G©DPEGyVVHFWRUV�
�� $UD�HV�SODQWHMD�OD�GLILFXOWDW�GH� GHULYDU�OHV�RSRUWXQLWDW�L�OHV�DPHQDFHV�VHFWRULDOV��7RW�LTXH�H[LVWHL[HQ�DOWUHV�RSFLRQV��XQD�IRUPD�HVSHFLDOPHQW�LGzQLD�SHU�WDO�G©DFDEDU�JHQHUDQWUHFRPDQDFLRQV� IHWHV� GHV� GH� O©jPELW� WHUULWRULDO� JLURQt�� pV� UHDOLW]DU� XQ� FUHXDPHQW� HQWUHFHUWHV� WHQGqQFLHV�� TXH� DIHFWHQ� DO� WHUULWRUL� L� DOV� VHFWRUV� FRPHUo� LQWHULRU� L� VHUYHLVHPSUHVDULDOV� GH� IRUPD� JHQHUDO�� L� OHV� IRUWDOHVHV� L� DPHQDFHV� GHWHFWDGHV� HQ� HO� SXQWDQWHULRU�� $L[t�� SHU� H[HPSOH�� OD� FRPELQDFLy� G©XQD� GHWHUPLQDGD� WHQGqQFLD� DPE� XQDIRUWDOHVD� JHQHUDUj� XQD� RSRUWXQLWDW�� $� O©LQUHYpV�� DTXHVWD� WHQGqQFLD� VXPDGD� D� XQDGHWHUPLQDGD�GHELOLWDW�SURYRFDUj�XQD�DPHQDoD�
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7RW� L�TXH�DTXHVWHV�HWDSHV�VHJXHL[HQ�XQD� WUDMHFWzULD�GH� UHDOLW]DFLy�VHT�HQFLDO�� HQ� HO� WH[W�TXHVHJXHL[�D�FRQWLQXDFLy�V©KD�SUHIHULW� SHU�XQD�DJUXSDFLy� GH� OD� LQIRUPDFLy�PpV� FRQYHQFLRQDO�� GHWLSXV�WHPjWLF��(Q�XQ�SULPHU�DSDUWDW�HV�SUHVHQWD�OD�LQIRUPDFLy�TXH�HV�FRUUHVSRQ�D�O©HWDSD����pV�DGLU�� O©HYROXFLy� L�VLWXDFLy�GHOV�VHFWRUV�D�HVWXGL��(Q�XQ�VHJRQ�DSDUWDW�HV� GHWDOOHQ� OHV� WHQGqQFLHVJHQHUDOV�TXH�HV�FRQVLGHUHQ�UHOOHYDQWV�SHO�TXH�ID�DOV�VHFWRUV� L�DO� WHUULWRUL��6HJXLGDPHQW��HQ�XQWHUFHU� DSDUWDW�� V©LGHQWLILTXHQ� OHV� IRUWDOHVHV�� OHV� IHEOHVHV�� OHV� RSRUWXQLWDWV� L� OHV� DPHQDFHV�)LQDOPHQW��HQ�XQ�TXDUW�DSDUWDW��HV�ID�XQ�VHJXLW�GH�SURSRVWHV�G©DFWXDFLy�
,,��(YROXFLy�UHFHQW�L�VLWXDFLy�DFWXDO�GHO�VHFWRU�VHUYHLV
/HV�FRPDUTXHV�JLURQLQHV��FUHL[HPHQW�JUjFLHV�DOV�VHUYHLV
'HV� GHO� ����� OHV� FRPDUTXHV� JLURQLQHV� �O©$OW� (PSRUGj�� HO� %DL[� (PSRUGj�� OD� &HUGDQ\D�� OD*DUURW[D�� HO� *LURQqV�� HO� 3OD� GH� O©(VWDQ\�� HO� 5LSROOqV� L� OD� 6HOYD��� KDQ� DVVROLW� XQ� FUHL[HPHQW
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��/HV�FRPDUTXHV�GH� OD�SURYtQFLD�GH�*LURQD�HVWDQ�GLVWULEXwGHV�GH�OD�VHJ�HQW�PDQHUD�� O©(L[�*LURQtLQFORX�OHV�FRPDUTXHV�GH�O©$OW�(PSRUGj��HO�%DL[�(PSRUGj��HO�*LURQqV��HO�3OD�GH� O©(VWDQ\� L� OD�6HOYD��$� OHV&RPDUTXHV�GH�0XQWDQ\D� WUREHP� OD�&HUGDQ\D� �OHV�DOWUHV�FRPDUTXHV�� QR�JLURQLQHV��TXH� IRUPHQ�DTXHVWDGHPDUFDFLy� VyQ� O©$OW� 8UJHOO�� O©$OWD� 5LEDJRUoD�� HO� 3DOODUV� -XVVj�� HO� 3DOODUV� 6RELUj� L� OD� 9DO� G©$UDQ��� /HV&RPDUTXHV�&HQWUDOV�LQFORXHQ��HQWUH�G©DOWUHV�QR�JLURQLQHV��OD�*DUURW[D�L�HO�5LSROOqV�)RQW��&DL[D�GH�&DWDOXQ\D�������
$TXHVW�ERQ�FRPSRUWDPHQW�pV�GHJXW�HQ�JUDQ�SDUW�D�OD�LPSRUWDQW�FRQWULEXFLy�GHO�VHFWRU�VHUYHLV�$L[t��HO�������HO�VHFWRU�WHUFLDUL�YD�DXJPHQWDU�D�ULWPHV�VXSHULRUV�DO�GHO�FRQMXQW�GH�O©HFRQRPLD�HQWRWHV� OHV� FRPDUTXHV� JLURQLQHV�� DO� WHPSV� TXH� HUD� HO� VHFWRU� DPE�PDMRU� DSRUWDFLy�� GH� OOXQ\�� DO
DXJPHQW� GHO� 3,%� FRPDUFDO��8QD� YLVLy� VLPLODU� V©REWp� TXDQ� HV� UHYLVD� O©HYROXFLy� GH� O©RFXSDFLy�(QWUH� HO� ����� L� HO� ����� O©RFXSDFLy� VHFWRULDO� D� OHV� FRPDUTXHV� JLURQLQHV� PRVWUD� XQ� LPSRUWDQWUHWURFpV�HQ�HO�SULPDUL� L� OD� LQG~VWULD�� L� XQ� LPSRUWDQW� FUHL[HPHQW�HQ� OD� FRQVWUXFFLy� L�� DPE�PDMRU
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LQWHQVLWDW�� HQ� HOV� VHUYHLV��'XUDQW� HO� SHUtRGH� ����������� HO� QRPEUH� GH� SHUVRQHV� RFXSDGHV� DOWHUFLDUL� DXJPHQWD� XQ� ����� XQ� DYHQo� QRPpV� VXSHUDW� D� &DWDOXQ\D� SHU� OHV� FRPDUTXHV� GH7DUUDJRQD�
7DXOD����&UHL[HPHQW�GHO�3,%�FRPDUFDO�L�FRQWULEXFLy�GHOV�VHUYHLV�������

(VWUXFWXUD�GHOV�VHUYHLV�JLURQLQV��WXULVPH�L�FRPHUo�DO�FDSGDYDQW
/©LPSRUWDQW�GLQDPLVPH�GHOV�VHUYHLV�KD�FRQGXwW�D�TXH�HO�SHV�GHO�WHUFLDUL�HQ�O©HFRQRPLD�JLURQLQDVLJXL�PROW�QRWDEOH��/©DQ\�������O©$OW�L�HO�%DL[�(PSRUGj�VXSHUHQ�HO�����GH�O©HFRQRPLD�GHGLFDW�DOVVHUYHLV�� L� HO� *LURQqV� HVWj� WRW� MXVW� SHU� VRWD� G©DTXHVW� OOLQGDU�� (Q� FRQMXQW�� FLQF� GH� OHV� YXLWFRPDUTXHV�VXSHUHQ� OD�PLWMDQD�FDWDODQD��4XHGHQ�SHU� VRWD�HO�5LSROOqV�� OD�*DUURW[D� L� HO�3OD� GHO©(VWDQ\�
4XDQ�V©DQDOLW]D�O©HVSHFLDOLW]DFLy�VHFWRULDO�DO�WHUFLDUL�HO�WzSLF�GH�OD�LPSRUWjQFLD�GHO�WXULVPH�D�OHVFRPDUTXHV� JLURQLQHV� TXHGD� SDUFLDOPHQW� FRQWUDUHVWDW� SHO� SHV� VLJQLILFDWLX� GHO� FRPHUo� L� ODUHSDUDFLy��$L[t��HIHFWLYDPHQW� OHV�FRPDUTXHV�GH�PXQWDQ\D� L�FRVWDQHUHV��O©$OW�(PSRUGj��HO�%DL[(PSRUGj��OD�&HUGDQ\D��OD�*DUURW[D��HO�5LSROOqV�L�OD�6HOYD��PRVWUHQ�XQD�HVSHFLDOLW]DFLy�WXUtVWLFDVLJQLILFDWLYDPHQW�VXSHULRU�DO�FRQMXQW�FDWDOj��7DQPDWHL[��VRUSUqQ�HO�IHW�TXH�D�WRWHV�OHV�FRPDUTXHVJLURQLQHV�HO�SHV�GHO�FRPHUo� L� UHSDUDFLy�pV�VXSHULRU�D� OD�PLWMDQD�GH�&DWDOXQ\D��(VWHP��GRQFV�IURQW� XQHV� FRPDUTXHV� DPE� XQD� HOHYDGD� HVSHFLDOLW]DFLy� HQ� OD� GLVWULEXFLy�� &DO� GHVWDFDU� ODLPSRUWjQFLD� GHO� ELQRPL� FRPHUo�UHSDUDFLy� DO� 3OD� GH� O©(VWDQ\�� OD� *DUURW[D� L� HO� 5LSROOqV�� WUHVFRPDUTXHV� HQ� OHV� TXDOV� HO� SHV� G©DTXHVWV� VHFWRUV� VXSHUD� HQ� DSUR[LPDGDPHQW� ��� SXQWVSHUFHQWXDOV� OD�PLWMDQD� FDWDODQD�� (O� WHUFHU� jPELW� VHFWRULDO� RQ� O
HVSHFLDOLW]DFLy� JLURQLQD� pV�PpVHOHYDGD�TXH�DO�FRQMXQW�GHO�SDtV�pV�DO�VHFWRU�G©DGPLQLVWUDFLRQV�S~EOLTXHV��VDQLWDW�L�HQVHQ\DPHQW�
7DXOD����HVWUXFWXUD�GHO�3,%�GH�VHUYHLV�D�*LURQD�L�&DWDOXQ\D�������
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7RWHV� DTXHVWHV� GDGHV�� TXH� WUDFWHQ� G©HVTXHPDWLW]DW� O©HYROXFLy� L� HVWUXFWXUD� GHOV� VHUYHLV�MXVWLILTXHQ� FHQWUDU� HO� SUHVHQW� HVWXGL� HQ� OD� GLVWULEXFLy� FRPHUFLDO�� FODUDPHQW� OD� SULPHUDHVSHFLDOLW]DFLy�GH�VHUYHLV�G©XQHV�FRPDUTXHV�GH�SHU�Vt�IRUoD�WHUFLDULW]DGHV��7DQPDWHL[��D�EDQGDV©LQFRUSRUDUj�D� O©DQjOLVL� OD�UHIOH[Ly�VREUH�DTXHOOV�VHUYHLV�PpV�YLQFXODWV�D� O©DFWLYLWDW�HPSUHVDULDO�DWHQHQW� HVSHFLDOPHQW� DO� VHX� HIHFWH� LQGLUHFWH� VREUH� HO� FRQMXQW� GH� O©DFWLYLWDW� HFRQzPLFD� PpVLQQRYDGRU�
8QD�EUHX�UDGLRJUDILD�GHO�FRPHUo�LQWHULRU�D�OHV�FRPDUTXHV�JLURQLQHV
7DO�FRP�V©KD�FRPHQWDW�DQWHULRUPHQW��HO�SHV�GHO�VHFWRU�FRPHUFLDO�L�UHSDUDFLy�pV�PROW�VLJQLILFDWLXD� OHV� FRPDUTXHV� GH� *LURQD�� /©DQ\� ����� OHV� FRPDUTXHV� JLURQLQHV� GLVSRVDYHQ� GH� ������HVWDEOLPHQWV� GH� FRPHUo�PLQRULVWD� TXH� VXPDYHQ� XQ� WRWDO� GH� ����������P ��� UHVSHFWLYDPHQW� HO������L�HO�������GHO�WRWDO�GH�&DWDOXQ\D��$TXHVWD�DOWD�RIHUWD�FRPHUFLDO�HV�SRVD�HQFDUD�PpV�GHPDQLIHVW� TXDQ� HV� FRQVLGHUD� TXH� D� OHV� FRPDUTXHV� GH� *LURQD� OD� GHQVLWDW� G©HVWDEOLPHQWVFRPHUFLDOV�� H[SUHVVDGD� FRP� D� HVWDEOLPHQWV� SHU� KDELWDQW�� pV� XQ� ���� VXSHULRU� D� OD� PLWMDQDFDWDODQD��L�XQ�����PpV�JUDQ�SHO�TXH�ID�D�OD�VXSHUItFLH�FRPHUFLDO�SHU�FjSLWD�
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3HO�TXH�ID�D�O©HVWUXFWXUD�GHO�VHFWRU�SHU�WLSRORJLD�G©HVWDEOLPHQWV�HV�FRQVWDWD�TXH��D�JUDQV�WUHWV��ODGH� OHV� FRPDUTXHV� JLURQLQHV� QR� GLIHUHL[� VXEVWDQFLDOPHQW� GH� OD� GHO� FRQMXQW� GH� &DWDOXQ\D�� /DGLVWULEXFLy�GHO�QRPEUH�G©HVWDEOLPHQWV�SHU�FDWHJRULD�pV�SUjFWLFDPHQW�LGqQWLFD�HQ�DPEGyV�FDVRV�SHU� VREUH� GHO� ���� GHOV� HVWDEOLPHQWV� HV� GHGLTXHQ� DO� FRPHUo� WUDGLFLRQDO� L� OD� UHVWD� D� DOWUHVIyUPXOHV� FRPHUFLDOV�� /D� VLWXDFLy� GLIHUHL[� OOHXJHUDPHQW� TXDQ� HV� FRQVLGHUHQ� OHV� VXSHUItFLHVFRPHUFLDOV� GHGLFDGHV� D� FDGD� WLSXV� G©HVWDEOLPHQW�� 7RW� L� TXH� HOV� GRV� JUDQV� JUXSV� ¤FRPHUoWUDGLFLRQDO�L�DOWUHV�IyUPXOHV�GH�FRPHUo¤�WHQHQ�OD�PDWHL[D�LPSRUWjQFLD�D�OHV�FRPDUTXHV�JLURQLQHVL�D�&DWDOXQ\D�� OHV�PRGDOLWDWV�GH�JUDQV�PDJDW]HPV� L�G©KLSHUPHUFDWV� WHQHQ�XQ�PDMRU�SHV�HQ� ODPLWMDQD� FDWDODQD� TXH� HQ� HO� FDV� JLURQt�� $L[t�PDWHL[�� OD� GLPHQVLy�PLWMDQD� GH� JUDQ�PDJDW]HP� LKLSHUPHUFDW�HQ�HO�FDV�FDWDOj�pV�VHQVLEOHPHQW�PpV�JUDQ�TXH�HQ�HO�JLURQt��3HU�WDQW��VHPEOD�TXHQR�H[LVWHL[HQ�GLILFXOWDWV�HVSHFtILFDPHQW�JLURQLQHV�SHO�TXH�ID�D�O©HTXLOLEUL�HQWUH�FRPHUo�WUDGLFLRQDOL�DOWUHV�IRUPHV�GH�FRPHUo�
7DXOD����WLSRORJLD�G©DFWLYLWDW�FRPHUFLDO�PLQRULVWD�D�FRPDUTXHV�JLURQLQHV�L�&DWDOXQ\D������1RPEUH�G©HVWDEOLPHQWV�L�VXSHUItFLH�FRPHUFLDO��P��

$TXHVWD� FRQVLGHUDFLy� QR� LPSOLFD� TXH� O©DFWXDO� VLWXDFLy� V©KDJL� GH� YDORUDU� FRP� D� GHILQLWLYD� QLJDUDQWLGD�HQ� HO�PLJ� WHUPLQL� MD� TXH� V©DSUHFLD� HQ� O©HYROXFLy� UHFHQW� GHO� FRPHUo�PLQRULVWD� HO� IRUWFUHL[HPHQW�GHO�VHFWRU�D�OHV�FRPDUTXHV�JLURQLQHV��(QWUH�HO������L�HO�������OD�WD[D�GH�YDULDFLy�GHOQRPEUH�G©HVWDEOLPHQWV�YD�PpV�TXH�GXSOLFDU�OD�GHO�FRQMXQW�GH�&DWDOXQ\D��������IURQW�HO�������3HO� TXH� ID� D� OD� VXSHUItFLH� FRPHUFLDO�� O©DXJPHQW� WDPEp� KD� HVWDW� PpV� JUDQ� D� OHV� FRPDUTXHVJLURQLQHV�TXH�D�&DWDOXQ\D�HQ�HO�VHX�FRQMXQW��HQWUH������L������OD�VXSHUItFLH�YD�DXJPHQWDU�XQ����D�*LURQD��D�FRPSDUDU�DPE�HO�����GH�&DWDOXQ\D��/D�FRPELQDFLy�G©DTXHVWHV�GXHV�GDGHV�HOHYDW�SHV�GHO�VHFWRU�FRPHUFLDO�L�FUHL[HPHQW�HQ�DFFHOHUDFLy��KD�SURYRFDW�TXH�HQ�GHWHUPLQDGHV
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DQjOLVLV�HV�FRQFORJXL�XQD�VLWXDFLy� G©LQFLSLHQW� VDWXUDFLy� FRPHUFLDO� L�� ILQV� L� WRW�� G©DOHUWD� VREUH� ODVDOXW�GHO�PRGHO�GH�FRPHUo�WUDGLFLRQDO��$TXHVWD�YDORUDFLy�UHS�XQ�FHUW�DYDO�HQ�FRQVLGHUDU�TXH��WRWL�O©DXJPHQW�G©HVWDEOLPHQWV�L�VXSHUItFLH�FRPHUFLDO��HQWUH�HO������L�HO������HO�QRPEUH�G©RFXSDWV�HQHO�VHFWRU�GH�FRPHUo�FDX�OOHXJHUDPHQW��HQ�EHQHILFL�G©DOWUHV�VHFWRUV�GHO�WHUFLDUL�
(Q� GHILQLWLYD�� HO� SDWUy� GH� FUHL[HPHQW� GHO� VHFWRU� HQ� HOV� GDUUHUV� DQ\V�� SRVDW� GH� UHOOHX� SHU� OHVGDGHV� DQWHULRUV��PRVWUD� GRV� LPSRUWDQWV� ELDL[RV� TXH� VH� VROHQ� FRQVLGHUDU� QHJDWLXV�� (Q� SULPHUOORF��OD�VXSHUItFLH�WRWDO�L�HO�QRPEUH�G©HVWDEOLPHQWV�GH�OHV�FRPDUTXHV�GH�*LURQD�SRW�KDYHU�DUULEDWD�QLYHOOV�D�YHJDGHV�YDORUDWV�FRP�D�H[FHVVLXV��HVSHFLDOPHQW�VL�HV�SUHQHQ�HQ�FRQVLGHUDFLy� OHVGHPDQGHV�GH�GHWHUPLQDWV�PXQLFLSLV� GH�QRXV�HVWDEOLPHQWV� L� VXSHUItFLHV� FRPHUFLDOV�� FRVD�TXHDQWLFLSD� TXH� HO� SURFpV� GH� FUHL[HPHQW� HQFDUD� QR� HVWj� HVWDELOLW]DW��8Q� VHJRQ� ELDL[�� DTXHVW� GHWLSXV�TXDOLWDWLX��pV�FDS�XQ�GHWHUPLQDW� WLSXV�G©HVWDEOLPHQW� L�GH� ORFDOLW]DFLy�� OHV�JUDQV� L�PLWMDQHVVXSHUItFLHV�VLWXDGHV�HQ�]RQHV�SHULIqULTXHV�GHOV�QXFOLV�XUEDQV�
(OV�VHUYHLV�HPSUHVDULDOV�D�OHV�FRPDUTXHV�JLURQLQHV
(OV�VHUYHLV�D�OHV�HPSUHVHV�IRUPHQ�SDUW�GHOV�DQRPHQDWV�VHUYHLV�GHVWLQDWV�D�OD�SURGXFFLy��pV�DGLU��DTXHOOV�TXH�V©LQFRUSRUHQ�DOV�SURFHVVRV�SURGXFWLXV��QR�HVVHQW�FRQFHSWXDOPHQW�JDLUH�GLVWLQWVG©DOWUHV�PDWHULDOV�TXH�WDPEp�V©LQFRUSRUDUDQ�DO�SURFpV�SURGXFWLX��&RQFUHWDPHQW��HOV�6(03�VyQDTXHOOHV� DFWLYLWDWV� UHDOV� �QR� ILQDQFHUHV�� TXH� LQIOXHL[HQ� GLUHFWDPHQW� HQ� OD� FRPSHWLWLYLWDW� GH� OHVHPSUHVHV�PLWMDQoDQW� OD� VHYD� XWLOLW]DFLy� FRP� D� LQSXWV� LQWHUPHGLV� HQ� OD� FDGHQD� GH� YDORU�� (OV6(03� VyQ� UHOOHYDQWV� SHU� D� OD� FRPSHWLWLYLWDW� HPSUHVDULDO� SHUTXq� IDFLOLWHQ� JXDQ\V� HQ� TXDOLWDW� LLQQRYDFLy��GH�SURGXFWH��GH�SURFpV��GH�PHUFDW��RUJDQLW]DWLYD������HQWUH�SURYHwGRU��FOLHQW�L�VHUYHL� �

(O� GHWDOO� GH� OHV� DFWLYLWDWV� TXH� V©KDQ� GH� FRQVLGHUDU� DOV� 6(03� YDULHQ� VHJRQV� DXWRUV� L� IRQWVHVWDGtVWLTXHV��$�HIHFWHV�GHO�SUHVHQW�HVWXGL�HV�SDUWLUj�GH�OD�FRQVLGHUDFLy�GH�FLQF�JUDQV�JUXSV�GHVHUYHLV��TXH�HV�SRW�FRQVLGHUDU�FRP�D�JHQHUDOPHQW�DFFHSWDGD��FRQVXOWRULD��FRQVXOWRUV��DXGLWRUV�HVWXGLV�GH�PHUFDW�������VHUYHLV�ORJtVWLFV�L�RSHUDFLRQDOV��PLVVDWJHULD��(77��WUDQVLWDULV�������VHUYHLVWqFQLFV��HQJLQ\HULHV��HVWXGLV�GH�GLVVHQ\�������SXEOLFLWDW� L� LPDWJH��DJqQFLHV�SXEOLFLWjULHV��FHQWUDOVGH�FRPSUD�������L��ILQDOPHQW��VHUYHLV�LQIRUPjWLFV�
8Q�FRS�GHILQLWV�HOV�6(03��KRP�HV�SRW�SODQWHMDU�GLIHUHQWV�SUHJXQWHV�FODXV��HQ�TXLQD�SRVLFLy�HVWUREHQ� OHV�FRPDUTXHV�GH�*LURQD�SHO�TXH� ID�DOV�6(03"�(VWDQ�EHQ�GRWDGHV�G©DTXHVWV�VHUYHLVFODXV� SHU� OD� FRPSHWLWLYLWDW� WHUULWRULDO� HQ� HO� VHX� FRQMXQW"� 6©DGDSWD� O©RIHUWD� GH� 6(03� D� OHVQHFHVVLWDWV� DFWXDOV"� ,� D� OHV� GH� PLWMj� WHUPLQL"� 'HVJUDFLDGDPHQW�� OD� UHVSRVWD� D� DTXHVWHVT�HVWLRQV�QRPpV�HV�SRW�EXVFDU�PROW�SDUFLDOPHQW�HQ�OHV�IRQWV�HVWDGtVWLTXHV�KDELWXDOV��MD�TXH�OD
� eV� LPSRUWDQW� FODULILFDU� TXH� HOV� 6(03� QR� LQWHJUHQ� XQD� VqULH� GH� VHUYHLV� TXH� WRW� L� VHU� DGUHoDWV� D� ODSURGXFFLy�QR�WHQHQ�XQD�RULHQWDFLy�FODUD�FDS�D�OD�TXDOLWDW�L�OD�LQQRYDFLy��FRP�VHULHQ�HOV�VHUYHLV�ILQDQFHUV�LHOV�DQRPHQDWV�VHUYHLV�PL[WV��WUDQVSRUW��FRPXQLFDFLRQV��HWF���
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GLVSRQLELOLWDW�GH�GDGHV�DFWXDOLW]DGHV�L�GHWDOODGHV�VREUH�HOV�VHUYHLV�HQ�JHQHUDO��L�HQFDUD�PpV�HOV6(03��pV�UHODWLYDPHQW�OLPLWDGD�
(Q�SULPHUD�DSUR[LPDFLy��FDO�UHFRUGDU�TXH�HO�JUXL[�GHOV�6(03�HVSDQ\ROV�HV�ORFDOLW]HQ�HQ�QRPpVGXHV�FRPXQLWDWV�DXWzQRPHV��0DGULG��TXH�FRQFHQWUDYD�HO�����GH�O©RFXSDFLy�GHO�VHFWRU�HO������L� &DWDOXQ\D� ����� GHOV� HPSOHDWV� GHO� VHFWRU��� 'LQV� GH� &DWDOXQ\D�� HO� ������ GH� OHV� HPSUHVHVGHGLFDGHV�DOV�6(03�V©XELFDYD�D�%DUFHORQD�FLXWDW�O©DQ\������L�XQ�������D�OD�UHVWD�GH�OD�UHJLyPHWURSROLWDQD�GH�%DUFHORQD��/D�UHVWD�GH�&DWDOXQ\D�QRPpV�GLVSRVDYD�G©XQ�������GHO� WRWDO�GHILUPHV�GH�6(03�
8QD�YLVLy�XQD�PLFD�PpV�DILQDGD�V©REWp�GH�FRQVLGHUDU�HO�VHFWRU�GH�VHUYHLV�D�OHV�HPSUHVHV � GLQVGHO� VHFWRU� WHUFLDUL�� /©DQ\� ������ OHV� FRPDUTXHV� GH� *LURQD� GLVSRVDYHQ� GHO� ������ GHOVHVWDEOLPHQWV� GH� VHUYHLV� GH� &DWDOXQ\D� �VHQVH� LQFORXUH� HO� FRPHUo� DO� GHWDOO��� 3HO� FRQWUDUL�� HOVHVWDEOLPHQWV�GH�VHUYHLV�D� OHV�HPSUHVHV�GH�*LURQD�QRPpV�HUHQ�HO������GHO� WRWDO�FDWDOj��7RW� LTXH�DTXHVWD�GDGD�DwOODGD�QR�SHUPHW� IRQDPHQWDU� FDS�FRQFOXVLy� GHILQLWLYD�� Vt�TXH�DSXQWD�D� XQQLYHOO�G©RIHUWD�SRVVLEOHPHQW�PLOORUDEOH��7RW�L�DL[z�FDO�WHQLU�SUHVHQW�FHUWHV�H[FHSFLRQV�FRPDUFDOVQRWDEOHV�� $L[t�� TXDQ� HV� FRQVLGHUD� OD� LPSRUWjQFLD� GHOV� 6(03� HQ� HO� FRQMXQW� G©HVWDEOLPHQWVFRPDUFDOV��L�HV�FRPSDUD�DPE�OD�PLWMDQD�FDWDODQD��V©REVHUYD�OD�PDMRU�FRQFHQWUDFLy�DO�*LURQqV��L�D� GLVWjQFLD� D� OD� *DUURW[D� L� D� O©$OW� (PSRUGj�� WUHV� FRPDUTXHV� TXH� VXSHUHQ� OD� PLWMDQD� GH&DWDOXQ\D��(O�FDV�GHO�*LURQqV�pV�UHPDUFDEOH�SHUTXq�pV�OD�VHJRQD�FRPDUFD�FDWDODQD�DPE�PDMRUSURSRUFLy�G©HVWDEOLPHQWV�6(03��QRPpV�SHU�GDUUHUD�GHO�%DUFHORQqV�
7DXOD����HVWDEOLPHQW�GH�VHUYHLV�HPSUHVDULDOV�D�*LURQD�L�&DWDOXQ\D������
(Q�QRPEUH�G©HVWDEOLPHQWV�L���VREUH�HO�WRWDO�G©HVWDEOLPHQWV�FRPDUFDO

1RPEUH �$OW�(PSRUGj ��� ���%DL[�(PSRUGj ��� ���&HUGDQ\D �� ���*DUURW[D ��� ���*LURQqV ��� ����3OD�GH�O
(VWDQ\ �� ���5LSROOqV �� ���6HOYD ��� ���
&DWDOXQ\D ������ ���1RWD��
�(Q�QHJUHWD�HOV�UHJLVWUHV�VXSHULRUV�D�OD�PLWMDQD�FDWDODQD�)RQW��,'(6&$7�L�HODERUDFLy�SUzSLD�
� /D�GHILQLFLy�HVWDGtVWLFD�G©DTXHVWD�VqULH�YDULD�UHVSHFWH�OD�SUHVHQWDGD�HQ�HO�SDUjJUDI�DQWHULRU��7DQPDWHL[�OHV�FRQFOXVLRQV�TXH�GH�OD�VHYD�HYROXFLy�HV�SRGHQ�H[WUHXUH�DSXQWHQ�HQ�HO�PDWHL[�VHQWLW�
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$TXHVWD�SDXWD�GH�ORFDOLW]DFLy�V©H[SOLFD�KDELWXDOPHQW�SHU�OD�FRPELQDFLy�GH�WUHV�IDFWRUV��3ULPHU�HOV� VHUYHLV� UHTXHUHL[HQ� GH� OD� SUR[LPLWDW� SHU� GHVHQYROXSDU�VH�� (Q� HO� FDV� GHO� 6(03�� TXHQHFHVVLWHQ� FRQWDFWH� IUHT�HQW� L� LQWHQV� HQWUH� FOLHQW� L� SURYHwGRU�� DTXHVW� IDFWRU� HQFDUD� SUHQ�PpVLPSRUWjQFLD��(Q�VHJRQ�OORF��OHV�SDXWHV�GH�ORFDOLW]DFLy�HV�SRGHQ�YLQFXODU�HVWUHWDPHQW�D�OHV�VHXVFHQWUDOV�GH�JUDQV�HPSUHVHV� L�GH� OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�� MD�TXH� OD� FRQFHQWUDFLy�GH� OHVIXQFLRQV�FODXV�GH�FRPDQGDPHQW�L�FRQWURO�GH�OHV�HPSUHVHV�L�DGPLQLVWUDFLRQV�HQ�OHV�JUDQV�FLXWDWVFRPSRUWD�OD�SUHVWDFLy�GHOV�6(03�HQ�OD�VHYD�SUR[LPLWDW��,��HQ�WHUFHU�OORF��HOV�6(03�HV�EHQHILFLHQGH�IDFWRUV�XUEDQV�FRP�DUD�Pj�G©REUD�TXDOLILFDGD��LQIUDHVWUXFWXUHV�DYDQoDGHV�L�GLVSRQLELOLWDW�GHFRQHL[HPHQW��$TXHVWV� IDFWRUV� HV� YLQFXOHQ� KDELWXDOPHQW� D� XQD�HVFDOD� XUEDQD� R�PHWURSROLWDQDJUDQ�
7DQPDWHL[�� FDO� FRQFORXUH�� D�PDQFD� GH� GDGHV�PpV� GHVDJUHJDGHV�� TXH� DTXHVWV� GHWHUPLQDQWVSRGHQ� H[SOLFDU� QRPpV� ILQV� D� XQ� SXQW� O©H[FpV� GH� FRQFHQWUDFLy� GH� 6(03� HQ� OD� UHJLyPHWURSROLWDQD�GH�%DUFHORQD�L�TXH��SRWVHU��OHV�FRPDUTXHV�JLURQLQHV��DPE�O©H[FHSFLy�FRPHQWDGDGHO�*LURQqV��V©HVWDQ� WUREDQW�DPE�XQ�FHUW�GHVDMXVW�HQWUH�RIHUWD� L�GHPDQGD�GH�6(03��$TXHVWDFRQFOXVLy�V©KD�YLVW�YDOLGDGD�SHU�OD�LQIRUPDFLy�TXDOLWDWLYD�UHFROOLGD�DO�OODUJ�GHO�SURMHFWH�
/D�LPSRUWjQFLD�GHOV�VHUYHLV�HPSUHVDULDOV�HQ�XQD�HFRQRPLD�GHO�FRQHL[HPHQW
4XHGDU�VH�HQ� OD�PHUD�GHVFULSFLy�HVWDGtVWLFD�GHO�VHFWRU�HPPDVFDUD�HO�VHX�SDSHU�FHQWUDO�HQ� ODWUDQVLFLy� GH� O©HFRQRPLD� JLURQLQD� FDS� D� XQD� QRYD� HFRQRPLD� GHO� FRQHL[HPHQW�� $L[t�� FDO� WHQLUSUHVHQWV�DOJXQV�HOHPHQWV�FHQWUDOV�G©DTXHVW�LPSRUWDQWV�SDSHU�GHOV�6(03�

�� (OV�6(03�SHUPHWHQ�PLOORUDU�OD�SURGXFWLYLWDW�GH�OHV�HPSUHVHV�TXH�HOV�FRQWUDFWHQ��MD�TXHPLWMDQoDQW� O©H[WHUQDOLW]DFLy� DXJPHQWD� OD� GLYLVLy� GHO� WUHEDOO� L� O©HVSHFLDOLW]DFLy� �GHO©HPSUHVD� GH� VHUYHLV� HQ� HO� VHX� FDPS� L� GH� O©HPSUHVD� VXEFRQWUDFWDQW� HQ� DTXHOOHVDFWLYLWDWV�TXH�FRQVWLWXHL[HQ�HO�VHX�QXFOL�HVVHQFLDO�G©DFWLYLWDW��
�� (OV�6(03�HV�GHGLTXHQ�D�DFWLYLWDWV�GH�JHQHUDFLy�GH�FRQHL[HPHQWV�HQ�FDPSV�FODXV�SHUOD� FRPSHWLWLYLWDW� HPSUHVDULDO� �LQWHUQDFLRQDOLW]DFLy�� LQQRYDFLy�� IRUPDFLy�� QRYHVWHFQRORJLHV�����
�� (OV� 6(03� DFDEHQ� MXJDQW� XQ� SDSHU� SUjFWLFDPHQW� LQIUDHVWUXFWXUDO�� MD� TXH� DFWXHQLQWHUUHODFLRQDQW�VDEHUV�IHUV�L�QRXV�FRQHL[HPHQWV�HQWUH�VHFWRUV�LQGXVWULDOV�GLYHUVRV�L��GHIHW��UHODFLRQDQW�HQWUH�VL�OHV�HPSUHVHV�L�HVWDEOLQW�UHODFLRQV�GLQjPLTXHV�HQWUH�HOOHV�
�� (OV� 6(03� WHQHQ�� SHU� OHV� VHYHV� FDUDFWHUtVWLTXHV�� XQ� HIHFWH� GLUHFWH� VREUH� OD� FUHDFLyG©RFXSDFLy� �QRUPDOPHQW� DOWDPHQW� TXDOLILFDW� L� EHQ� UHPXQHUDW�� D� GLIHUqQFLD� G©DOWUHV
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VHUYHLV�� L� OD� VHYD� LPSRUWDQW� SDUWLFLSDFLy� HQ� O©DXJPHQW� GH� OD� SURGXFFLy� �MD� TXH� VyQDFWLYLWDWV� G©DOW� YDORU� DIHJLW� TXH� FRQWULEXHL[HQ� VLJQLILFDWLYDPHQW� DO� FUHL[HPHQW� GHOSURGXFWH��
�� )LQDOPHQW�� HOV� 6(03� IDFLOLWHQ� HO� WUjQVLW� G©XQD� VRFLHWDW� LQGXVWULDO� D� XQD� VRFLHWDW� GHOFRQHL[HPHQW�� MD� TXH� DFWXHQ� HQ� SUjFWLFDPHQW� WRWV� HOV� jPELWV� UHOOHYDQWV� G©DTXHVWDWUDQVLFLy�

$TXHVWD�GDUUHUD�FDUDFWHUtVWLFD�GHOV�6(03�pV�FODX�SHO�TXH�ID�D�O©REMHFWH�GHO�SUHVHQW�HVWXGL�L�FDOGHWHQLU�VH� XQD�PLFD� HQ� HOOD�� eV� SRVVLEOH� HQWHQGUH�PLOORU� OD� VHYD� LPSRUWjQFLD� SHU� O©HFRQRPLDJLURQLQD�TXDQ�HV�FRQVLGHUHQ�OHV�GLIHUqQFLHV�JHQHUDOV�HQWUH�XQD�VRFLHWDW�LQGXVWULDO�WUDGLFLRQDO��XQPRGHO�GHO�TXDO�O©HFRQRPLD�JLURQLQD�HV�FRPHQoD�D�DOOXQ\DU��L�XQD�HFRQRPLD�GHO�FRQHL[HPHQW��RSRVWLQGXVWULDO� R� LQIRUPDFLRQDO��FRP�D�YHJDGHV� WDPEp�HV�SUHVHQWHQ���D� OD� TXDO� OHV�FRPDUTXHVJLURQLQHV�DVSLUHQ�
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7DXOD����FRPSDUDWLYD�GH�OD�VRFLHWDW�LQGXVWULDO�WUDGLFLRQDO�L�OD�VRFLHWDW�GHO�FRQHL[HPHQW
6RFLHWDW�LQGXVWULDO 6RFLHWDW�GHO�FRQHL[HPHQW2UJDQLW]DFLy�GH�OD�SURGXFFLy x 3URGXFFLy�UtJLGDx &DGHQHV� GH� PXQWDWJHOODUJXHVx 2UJDQLW]DFLy�MHUjUTXLFDx 3RFV�VHUYHLV�LQWHUPHGLVx ,QWHJUDFLy�YHUWLFDO

x 3URGXFFLy�IOH[LEOHx &DGHQHV� GH� PXQWDWJHOODUJXHVx 2UJDQLW]DFLy� IOH[LEOH� L� HQ[DU[Dx 0ROWV�VHUYHLV�LQWHUPHGLVx 6XEFRQWUDFWDFLy� LH[WHUQDOLW]DFLy)DFWRUV�GH�SURGXFFLy x 3UHGRPLQL� GHO� FDSLWDOVREUH�HO�WUHEDOOx 7UHEDOO� HVWjQGDUGPRQzWRQx 3URFHVVRV� G©LQIRUPDFLyVREUH�SDSHUx 1LYHOO�GH�TXDOLILFDFLy�EDL[

x 3UHGRPLQL� GHO� WUHEDOOTXDOLILFDW� L� GH� ODFUHDWLYLWDW� L� HOFRQHL[HPHQWx 7UHEDOO� HVWjQGDUGDXWRPDWLW]DWx 3URFHVVRV� G©LQIRUPDFLyVREUH�7,&x 1LYHOO�GH�TXDOLILFDFLy�DOW3URGXFWHV x &RQVXP�GH�PDVVHVx (VWDQGDULW]DFLy� L� YHQGDPDVVLYD
x 'LIHUHQFLDFLy� GHSURGXFWHVx 3HUVRQDOLWDW]DFLy� LDFRVWDPHQW�DO�FOLHQW2EMHFWLXV x 0D[LPLW]DFLy� GHEHQHILFLV� PLWMDQoDQW� ODPLQLPLW]DFLy�GH�FRVWRV
x 0D[LPLW]DFLy� GHEHQHILFLV� PLWMDQoDQW� ODPD[LPLW]DFLy� GH� ODTXDOLWDW&RPSHWqQFLD x (O� SUHX� FRP� D� HOHPHQWEjVLFx &RPSHWqQFLD�SXUD
x $OV� SUHXV� V©DVVRFLHQYDORUDFLRQV� VREUH� ODTXDOLWDW�� HOV� VHUYHLV�O©DGDSWDFLy� D� OHVQHFHVVLWDWV��HWF�x /zJLFD� GH� FRO±ODERUDFLyFRQMXQWDPHQW� DPE� ODOzJLFD�FRPSHWLWLYD0HUFDWV x 0HUFDWV�HVWDEOHVx 0HUFDWV�KRPRJHQLVx 0HUFDWV�QDFLRQDOVx 'RPLQL� GH� OHV� JUDQVHPSUHVHV

x 0HUFDWV� WXUEXOHQWV� LLQHVWDEOHVx 0HUFDWV�VHJPHQWDWVx 0HUFDWV�LQWHUQDFLRQDOVx 'RPLQL� GH� JUDQV� JUXSVSHUz� DPE� DPSOLV� QtQ[ROV
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SHU�D�OHV�SLPHV/RFDOLW]DFLy x &RQFHQWUDFLy� HQ� JUDQVjUHHV�LQGXVWULDOVx 3UR[LPLWDW� DOV� IDFWRUV� GHSURGXFFLy
x &RQFHQWUDFLy�D� OHV�JUDQVFLXWDWVx 3UR[LPLWDW� DO� FOLHQW� L� DOWUHEDOO�TXDOLILFDWx 0XOWLORFDOLW]DFLy

)RQW��,'(3$��������L�HODERUDFLy�SUzSLD�
/D� LQFLGqQFLD�GHOV�6(03�HQ�SUjFWLFDPHQW� WRWV�HOV�jPELWV�pV�FODX��FRP�HV�SRW�FRPSURYDU�TXHHOV�6(03�DFWXHQ�HQ�WRWV�DTXHVWV�jPELWV��(OV�6(03�DFDEHQ�HVVHQW�XQ�IDFWRU�WHUULWRULDO�FODX�TXHDMXGDUj� D� FRQILJXUDU� DTXHOOHV� DYDQWDWJHV� FRPSHWLWLYHV� WHUULWRULDOV� TXH� IDQ� TXH� XQ� HVSDL� ItVLFGHWHUPLQDW�QR�VLJXL�VXEVWLWXwEOH�SHU�XQD�DOWUH�
&DO� GHVWDFDU�� HQ� DTXHVW� VHQWLW�� TXH� HOV� SULQFLSDOV� IDFWRUV� GH� FRPSHWLWLYLWDW� WUDGLFLRQDOPHQWLGHQWLILFDWV�FRP�D�IRQDPHQWDOV�VyQ�FDPS�G©DFWXDFLy�GHOV�VHUYHLV�HPSUHVDULDOV�

�� /D�SUHGLVSRVLFLy�FDS�HOV�PHUFDWV�H[WHULRUV�� /D�FDSDFLWDW�G©LQQRYDFLy�HPSUHVDULDO�� (O�QLYHOO�GH�SURGXFWLYLWDW�HPSUHVDULDO�� (O�QLYHOO�RUJDQLW]DWLX�L�OD�FDSDFLWDW�GH�JHVWLy�GH�OHV�HPSUHVHV�� (O�JUDX�GH�FRRSHUDFLy�LQWHUHPSUHVDULDO�L�HQWUH�SURYHwGRUV�L�FOLHQWV
'©DTXHVWV��HOV�IDFWRUV����LQWHUQDFLRQDOLW]DFLy������LQQRYDFLy��L����PDQDJHPHQW���VyQ�GLUHFWDPHQWVHUYHLV�TXH�HOV�6(03�SUHVWHQ��'H� IRUPD�PpV� LQGLUHFWH��HO� IDFWRU��� �FRRSHUDFLy��HV�SRW� YHXUHLQFRUSRUDW�HQ� OHV� HVWUDWqJLHV�HPSUHVDULDOV� TXH� WRW� VRYLQW� GLVVHQ\HQ� OHV� FRQVXOWRUHV�GH�JHVWLyHPSUHVDULDO��)LQDOPHQW�� L�HQ� WHUPHV�PpV�JHQqULFV��HO�ERQ� IXQFLRQDPHQW�GHOV�6(03�SHUPHWHQPLOORUDU� HO� IDFWRU� �� �SURGXFWLYLWDW��� D� EDQGD� GH� TXH� HOV� SURSLV� 6(03� DYDQoDWV� DFRVWXPHQ� DSUHVHQWDU�QLYHOOV�PROW�HOHYDWV�GH�SURGXFWLYLWDW�
,,,��7HQGqQFLHV�FODXV�GH�IXWXU��HOV�FDQYLV�GH�O©HQWRUQ
7DO� L� FRP� V©KD� FRPHQWDW� D� OD� LQWURGXFFLy� PHWRGROzJLFD� GHO� FDStWRO�� OD� GHWHFFLy� GH� FHUWHVWHQGqQFLHV� FODXV� VHUYLUj�� SRVWHULRUPHQW�� SHU� GHULYDU� D� SDUWLU� GH� OHV� IRUWDOHVHV� L� IHEOHVHVFRPSHWLWLYHV� VHFWRULDOV� OHV� RSRUWXQLWDWV� L� DPHQDFHV� GH� IXWXU� SHU� DPEGyV� VHFWRUV�� $TXHVWHVWHQGqQFLHV� JHQHUDOV� SUHVHQWHQ� GXHV� FDUDFWHUtVWLTXHV� SULQFLSDOV�� (Q� SULPHU� OORF�� WHQHQ� XQDLQFLGqQFLD�WHUULWRULDO�PROW�FODUD��GH�PDQHUD�TXH��GH�IRUPD�OzJLFD��OD�PLOORU�YLD�SHU�DIURQWDU�OHV�pV�DO�PHQ\V�HQ�SULQFLSL��GHV�GHO�SURSL�WHUULWRUL��(Q�DOWUHV�SDUDXOHV��pV�XQD�PDQHUD�TXH�O©DQjOLVL�L� OD
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SURVSHFWLYD�HV�PDQWLQJXL�PROW�SURSHUD�D�O©jPELW�QDWXUDO�GHV�HO�TXDO�V©RULJLQDUDQ�OHV�DFWXDFLRQVGH�IXWXU��(Q�VHJRQ� OORF��VyQ�H[WHUQHV�DO�VHFWRU� L�D� OHV�HPSUHVHV��pV�D�GLU��QR� WHQHQ�XQ�RULJHQTXH�HV�SXJXL�YLQFXODU�GLUHFWDPHQW�D� O©HYROXFLy�GHOV�VHUYHLV��7DQPDWHL[��FDO� UHFRUGDU�TXH�� WRW� LVHU� WHQGqQFLHV� WHUULWRULDOV� H[WHUQHV�� OHV� FDUDFWHUtVWLTXHV� GHO� VHFWRU� VHUYHLV� YLQFXOHQ� IRUWDPHQWDTXHVW�VHFWRU�DPE�HO�WHUULWRUL��MD�TXH�UHTXHUHL[HQ�SUR[LPLWDW�DPE�HO�FOLHQW��SHUVRQDOLW]DFLy��HWF��IDFWRUV�TXH�HVWDEOHL[HQ�IRUWV�YLQFOHV�HQWUH�HO�VHFWRU�L�OD�]RQD�JHRJUjILFD�RQ�DTXHVW�HV�SUHVWD�
/HV� TXDWUH� WHQGqQFLHV� FHQWUDOV� TXH� HV� FRQVLGHUHQ� UHOOHYDQWV� D� HIHFWHV� SURVSHFWLXV� VyQO©DPSOLDFLy�GHO�PHUFDW�GH�UHIHUqQFLD��HO�SDSHU�GH� OD�FLXWDW�GH�*LURQD��HOV�FDQYLV�GHPRJUjILFV� LVRFLDOV�L�HOV�FDQYLV�HQ�OHV�SROtWLTXHV�S~EOLTXHV�
8Q�QRX�PHUFDW�DPSOLDW
&DS�HO������ OHV�FRPDUTXHV�JLURQLQHV�HVWDUDQ� LPPHUVHV�HQ�XQD�GLQjPLFD�G©LQWHUDFFLRQV�� WDQWItVLTXHV�FRP�YLUWXDOV��PROW�PpV�HOHYDGHV�TXH� OHV�DFWXDOV��$L[t��HO�PRYLPHQW�GH�SHUVRQHV� L�GHPHUFDGHULHV�VHUj�PDMRU�JUjFLHV�D�OHV�QRYHV�LQIUDHVWUXFWXUHV�GH�WUDQVSRUW��DO�WHPSV�TXH�,QWHUQHWL� OHV� [DU[HV� GH� WHOHFRPXQLFDFLRQV� DIDYRULUDQ� OHV� LQWHUDFFLRQV� WHOHPjWLTXHV�� /©LQFUHPHQWG©LQWHUDFFLRQV�SURYRFDUj�TXH�HO�PHUFDW��XQ�DOWUH�FRS�WDQW�HQ�HO�VHQWLW�ItVLF�FRP�YLUWXDO��V©HL[DPSOL�
$TXHVW�FDQYL�GH�O©jUHD�GH�PHUFDW�SRW�FRPSRUWDU�UHVXOWDWV�GLYHUVRV���MD�TXH�IDFLOLWDUj�XQ�DXJPHQWWDQW�GHOV�FRQVXPLGRUV�FRP�GHOV�IDFWRUV�GH�SURGXFFLy��HQ�HVSHFLDO�Pj�G©REUD��GLVSRQLEOHV��SHUzWDPEp� LQFUHPHQWDUj� OD� FRPSHWqQFLD� SHU� DTXHVWV� FRQVXPLGRUV� L� IDFWRUV�� 8QD� FRQFUHFLy� IRUoDSUREDEOH�G©DTXHVWHV�GLQjPLTXHV�pV�TXH� OD� WHQGqQFLD�D� O©DJORPHUDFLy�V©LQWHQVLILTXL�� MD� TXH� OHVFLXWDWV� DPE� XQD� GLPHQVLy� VXILFLHQW� SRGUDQ� RIHULU� DYDQWDWJHV� WHUULWRULDOV� LPSRUWDQWV�� $TXHVWDWHQGqQFLD�YDORULW]DULD�HO�SDSHU�GH�OD�FLXWDW�GH�*LURQD�
(O�IDFWRU�*LURQD�FLXWDW
(OV�FDQYLV�DQWHULRUV��WDO�FRP�V©DFDED�G©H[SRVDU��SRGHQ�UHIRUoDU�OD�FHQWUDOLWDW�GH�*LURQD�UHVSHFWHDOWUHV�FLXWDWV� LPSRUWDQWV� �FRP�DUD�)LJXHUHV�R�2ORW���XQD� WHQGqQFLD�HPHUJHQW�TXH� MD�KD�DJDIDWIRUoD�HQ� OD� VHJRQD�PHLWDW� GHOV� DQ\V� ���� /D� FLXWDW� GH�*LURQD� KD� DSURILWDW� XQD� FRPELQDFLy� GHIDFWRUV�GH�EDVH�SRVLWLXV�SHU�HVGHYHQLU�HO�FHQWUH�G©XQD�jUHD�PHWURSROLWDQD�UHODWLYDPHQW�H[WHQVD�LDPE�XQD�SREODFLy�D�OD�YRUD�GHOV���������KDELWDQWV��6L�DTXHVWD�HYROXFLy�DJDID�IRUoD��FRP�WRW�KRVHPEOD�LQGLFDU��HO�VLVWHPD�WUDGLFLRQDO�GH�FLXWDWV�L�SREOHV�JLURQLQV��HQ�HO�TXDO�FRH[LVWLHQ�FHQWUHV�LVXEFHQWUHV� FRPDUFDOV� HQ� XQ HTXLOLEUL� IRUoD� HVWDEOH�� HV� SRGULD� GHFDQWDU� FDS� XQ� PRGHOPHWURSROLWj�DPE�XQD�FLXWDW�FODUDPHQW�VXSHULRU�D�OD�UHVWD�GH�QXFOLV�XUEDQV�SHO�TXH�ID�D�FHQWUDOLWDWL�WLSRORJLD�GH�IXQFLRQV�XUEDQHV�GHVHQYROXSDGHV�
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&DQYLV�GHPRJUjILFV�L�VRFLDOV
/©HYROXFLy�GHPRJUjILFD�SUHYLVWD�SHUPHW�XQD�SULPHUD�DSUR[LPDFLy�DOV�FDQYLV�VRFLDOV�TXH�SRGHQYHQLU�� '©HQWUDGD�� OHV� SURMHFFLRQV� GLVSRQLEOHV� DSXQWHQ� TXH� OD� SREODFLy� GH� OHV� FRPDUTXHVJLURQLQHV�FRQWLQXDUj�HVVHQW�HO������DSUR[LPDGDPHQW�XQ����GHO�WRWDO�FDWDOj��VHQVH�SDWLU��GRQFV�FUHL[HPHQWV�DOOXQ\DWV�GHO�FRQMXQW�GH�&DWDOXQ\D�
4XDQ�GH�O©HYROXFLy�FRQMXQWD�GH�OD�SREODFLy�HV�SDVVHQ�D�FRQVLGHUDU�HOV�JUXSV�G©HGDWV��WDPSRF�HVFRQVWDWHQ� FRPSRUWDPHQWV� GLIHUHQFLDOV� UHVSHFWH� D� &DWDOXQ\D� HQ� HO� VHX� FRQMXQW�� 6HJRQV� OHVSURMHFFLRQV� GHPRJUjILTXHV�� D� OHV� FRPDUTXHV� G©$OW� (PSRUGj�� %DL[� (PSRUGj�� 3OD� GH� O©(VWDQ\�*DUURW[D�� *LURQqV�� L� 6HOYD�� HO� ����� HOV� JUXSV� G©HGDW� TXH� DXJPHQWDUDQ� HQ� PDMRU� SURSRUFLyUHVSHFWH�O©DQ\������HO�VHX�SHV�HQ�HO�WRWDO�GH�SREODFLy�VHUDQ�HOV�GH������DQ\V��GH�������DQ\V�LPDMRUV�GH����DQ\V��XQD� WHQGqQFLD�VLPLODU�D� OD�FDWDODQD��7RW� L�DL[z��HOV�FDQYLV�GHOV�JUXSV�DPEPDMRU�SUHVqQFLD�D�OD�SREODFLy��Ep�VLJXL�JLURQLQD�R�GH�&DWDOXQ\D�HQ�HO�VHX�FRQMXQW��IDQ�SUHYHXUHTXH�H[LVWLUDQ�LQFHQWLXV�SHU�GLULJLU�OD�GHPDQGD�FDS�HOV�FRO±OHFWLXV�GH�QHQV��PLWMDQD�HGDW�L�WHUFHUDHGDW��HQ�GHWULPHQW�GH�O©RIHUWD�PpV�HVSHFtILFDPHQW�GLULJLGD�DOV�MRYHV�
'H� IRUPD�PpV�TXDOLWDWLYD�FDO�HVSHUDU� TXH�XQD�VqULH�GH�FDQYLV� VRFLROzJLFV�GHO� FRQVXPLGRU�VHVHJXLUDQ�LQWHQVLILFDQW�HQ�HOV�SURSHUV�DQ\V�

� $XJPHQW�GH�OHV�IDPtOLHV�PRQRSDUHQWDOV� ,QFUHPHQW�GH�OHV�GHPDQGHV�G©DWHQFLy�HQ�KRUDULV�H[WHQVRV�L�IOH[LEOHV��WDQFDPHQWWDUGj�G©HVWDEOLPHQWV��VHUYHLV�GH����KRUHV��DWHQFLy�HQ�IHVWLXV������ 0DMRU�SUHVqQFLD�GH�OHV�OODUV�DPE�SDUHOOHV�DPE�DPEGyV�PHPEUHV�TXH�WUHEDOOLQ� 0DMRU� SURSRUFLy� GH� SHUVRQHV� G©RULJHQ� JHRJUjILF� R� qWQLF� GLYHUV�� DPE� OHVFRQVHT�HQWV�GHPDQGHV�GH�FRQVXP�HVSHFtILF� ([WHQVLy�GH�OHV�OODUV�XQLSHUVRQDOV� $XJPHQW�GHO�QLYHOO�GH�TXDOLILFDFLy� &UHL[HPHQW�GH�OD�GHPDQGD�GH�FRQVXP�GH�WLSXV�VRILVWLFDW��FXOWXUDO��RFL��HWF��
&DQYLV�HQ�OHV�SROtWLTXHV�S~EOLTXHV
7RW� L� TXH� pV� GLItFLO� HVWDEOLU� GH� IRUPD� XQLYHUVDO� WHQGqQFLHV� SHO� TXH� ID� D� OD� UHJXODFLy� L� D� OHVLQWHUYHQFLRQV�S~EOLTXHV��Vt�TXH�HV�SRGHQ�UHFROOLU�DOJXQHV�OtQLHV�JHQHUDOV�TXH�V©HVWDQ�FRQFUHWDQWHQ�DTXHVWV�jPELWV�

� /D� WHQGqQFLD� D� OD� GLVPLQXFLy� GH� OD� UHJXODFLy�� TXH� KDYLD� WLQJXW� XQD� FHUWDHPEUDQ]LGD�XQV�DQ\V�DEDQV��HVWj�GHL[DQW�SDV�D�XQ PRGHO�HQ�HO�TXDO�HO�UHFXUV�DOD� QRUPDWLYD� HV� PDQWp� SHUz� HV� PRGLILFD� HO� SURFpV� GH� JHQHUDFLy� G©DTXHVWD
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OHJLVODFLy�� &RQFUHWDPHQW�� HOV� GHFLVRUV� SROtWLFV� LQWHUDFWXHQ� GH� IRUPD� FUHL[HQWDPE� DFWRUV� QR� HVWULFWDPHQW� JRYHUQDPHQWDOV�� GHV� GHOV�PpV� WUDGLFLRQDOV�� FRPDUD�HOV�UHSUHVHQWDQWV�VHFWRULDOV��ILQV�D�G©DOWUHV�PHQ\V�KDELWXDOV��21*V��DFWRUVHFRQzPLFV�FHQWUDOV��[DU[HV� WHPjWLTXHV�GH�FDLUH� LQIRUPDO�������$L[z� LQWHQVLILFDUjOD�LPSRUWjQFLD�SUHYLVLEOH�GHOV�PRYLPHQWV�DVVRFLDWLXV�HQ�HO�VHFWRU�FRPHUo��FRPWDPEp�OD�GHOV�UHSUHVHQWDQWV�GHOV�FRQVXPLGRUV�
� ,JXDOPHQW�� OHV� SROtWLTXHV� S~EOLTXHV� PDMRULWjULDPHQW� GHL[HQ� GH� UHVSRQGUH� DOPRGHO� KDELWXDO� �FRQFHEXGHV� GHV� GH� O©DGPLQLVWUDFLy�� JHQHUDGHV� DPEHQIRFDPHQW�¦GH�GDOW�D�EDL[§��DPE�RULHQWDFLy�VHFWRULDO��DOWDPHQW�IRUPDOLW]DGHV�RLQVWLWXFLRQDOLW]DGHV�� HQIRFDGHV� DO� UHVXOWDW�� HWF��� SHU� SDVVDU� D� DFWXDU� HQ� DOWUHVFODXV�

L� ;DU[D��SULPD�O©HQIRFDPHQW�KRULW]RQWDO�L�IOH[LEOH�LL� 0XOWLQLYHOO��OD�JHQHUDFLy�GHOV�LPSXOVRV�GH�SROtWLFD�S~EOLFD�QR�HV�JHQHUHQHQ� XQ� ~QLF� QLYHOO� DGPLQLVWUDWLX�� VLQy� TXH�� WRW� VRYLQW�� LQWHUDFWXHQ� HOVjPELWV�ORFDO��DXWRQzPLF��HVWDWDO�L�FRPXQLWDUL�LLL� 2ULHQWDFLy� DO� SURFpV�� DWULEXWV� FODXV� GH� OHV� SROtWLTXHV� S~EOLTXHVPRGHUQHV��FRP�DUD�OD�FUHDFLy�GH�FRQILDQoD�HQWUH�HOV�DFWRUV��FDQYLHQ�HOIRFXV�GHOV�UHVXOWDWV�FDS�HO�SURFpV�
,9�� 8QD� GLDJQRVL� GHO� VHFWRU� GH� FRPHUo� LQWHULRU� L� GHOV� VHUYHLV� HPSUHVDULDOV� HQ� FODX� GHIRUWDOHVHV��IHEOHVHV��RSRUWXQLWDWV�L�DPHQDFHV
7RW� VHJXLW� HV� SUHVHQWHQ� OHV� IRUWDOHVHV�� IHEOHVHV�� RSRUWXQLWDWV� L� DPHQDFHV� FRUUHVSRQHQWV� DOFRPHUo�LQWHULRU�L�DOV�VHUYHLV�HPSUHVDULDOV��7RW�L�TXH�V©KD�RSWDW�SHU�SUHVHQWDU�GH�IRUPD�DJUXSDGDDTXHVWD� LQIRUPDFLy�� FDO� UHFRUGDU� TXH�� FRP� V©KD� FRPHQWDW� DQWHULRUPHQW�� HOV� FRQWLQJXWV� GHOSUHVHQW� DSDUWDW� GHULYHQ� GH� GRV� SURFHVVRV� GLIHUHQWV�� /HV� IRUWDOHVHV� L� IHEOHVHV� V©REWHQHQ�SULQFLSDOPHQW��GH�O©DQjOLVL�GH�OD�VLWXDFLy�DFWXDO�GHO�VHFWRU�L�GH�OHV�VHYHV�HPSUHVHV��3HO�FRQWUDUL�OHV�RSRUWXQLWDWV�L�DPHQDFHV�HV�GHULYHQ�GHO�FUHXDPHQW�GH�OHV�WHQGqQFLHV�JHQHUDOV�SUHVHQWDGHV�DO©DSDUWDW�,,,�DPE�OHV�IRUWDOHVHV�L�IHEOHVHV�
'LDJQRVL�GHO�VHFWRU�FRPHUo�LQWHULRU
$��)RUWDOHVHV�FRPSHWLWLYHV
���(OHYDGD�FDSDFLWDW�G©DGDSWDFLy�DOV�FDQYLV�GH�O©HQWRUQ
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(O�VHFWRU�FRPHUFLDO�GH�OHV�FRPDUTXHV�JLURQLQHV�KD�GHPRVWUDW�XQD�HOHYDGD�FDSDFLWDW�SHU�DGDSWDUOHV� VHYHV� HVWUDWqJLHV� DOV� FDQYLV� GH� O©HQWRUQ� L�� HQ� HVSHFLDO�� DOV� QRXV� UHTXHULPHQWV� GH� ODGHPDQGD�
7UHV�H[HPSOHV�G©DTXHVW�HVIRUo�VyQ�

� /©H[SDQVLy� VHOHFWLYD� GH� GHWHUPLQDWV� HVWDEOLPHQWV�� TXH� KDQ� SDVVDW� G©RSHUDUH[FOXVLYDPHQW� HQ� OHV� VHYHV� XELFDFLRQV� WUDGLFLRQDOV� D� FREULU� ]RQHV� DPEGHPDQGHV�HVWDFLRQDOV��FRP�DUD�OHV�WXUtVWLTXHV�� /©DSRVWD�� HVSHFLDOPHQW� HQ� HOV� HVWDEOLPHQWV� GH� PHQRU� GLPHQVLy�� SHUO©HVSHFLDOLW]DFLy�L�OD�TXDOLWDW�� /D� IXJLGD� GH� OD� FRQFHSFLy� UHVWULFWLYD� GHO� FRPHUo�� DPSOLDQW� O©RIHUWD� GH� VHUYHLVDVVRFLDWV�
(Q�GHILQLWLYD��OHV�FRPDUTXHV�JLURQLQHV�GLVSRVHQ��D�JUDQV�WUHWV��G©XQ�VHFWRU�PRGHUQLW]DW��VDQHMDW�LTXH� GLVSRVD� G©XQ� YHQWDOO� G©HVWUDWqJLHV� FRPSHWLWLYHV� IRUoD� DGDSWDEOHV� D� PRGLILFDFLRQV� GHO©HQWRUQ�
���%RQ�DSURILWDPHQW�GH�OHV�FDUDFWHUtVWLTXHV�FODXV�GHO�FRPHUo�WUDGLFLRQDO��SUR[LPLWDW�L�VHUYHL���DOWHPSV�TXH�HV�PLOORUD�HQ�RIHUWD�L�SUHX��DWULEXWV�FODX�GHO�FRPHUo�GH�PLWMDQHV�L�JUDQV�VXSHUItFLHV
(O�FRPHUo�WUDGLFLRQDO�KD�DFRQVHJXLW�PDQWHQLU�HOV�GRV�DWULEXWV�TXH�GHILQHL[HQ�HQ�JUDQ�SDUW�HO�VHXYDORU�DIHJLW�FODX��HO�VHUYHL�DGDSWDW�L�SHUVRQDOLW]DW�L�OD�SUR[LPLWDW�DO�FRQVXPLGRU��DO�WHPSV�TXH�KDPLOORUDW� HQ�HOV� DOWUHV� GRV�DWULEXWV� TXH� WUDGLFLRQDOPHQW� V©KDQ�DVVRFLDW� DO� FRPHUo� GH�PLWMDQHV� LJUDQV�VXSHUItFLHV��HO�SUHX�DMXVWDW�L�O©RIHUWD�jPSOLD�
��� (Q� JHQHUDO�� HTXLOLEUL� HQWUH� HO� PRGHO� GH� FRPHUo� WUDGLFLRQDO� L� HO� PRGHO� GH� FRPHUoSHULXUEj
(Q� WHUPHV� JHQHUDOV�� OHV� FRPDUTXHV� JLURQLQHV� KDQ� UHHL[LW� HQ� O©HVIRUo� G©DVVROLU� XQ� HTXLOLEULDGHTXDW�HQWUH�HO�PDQWHQLPHQW�GHO�FRPHUo�GH�WLSXV�WUDGLFLRQDO�L�OD�SUHVqQFLD�GH�PLWMDQHV�L�JUDQVVXSHUItFLHV�FRPHUFLDOV�LQVWDO±ODGHV�HQ�]RQHV�SHULXUEDQHV��$TXHVWD�YDORUDFLy�SUHQ�IRUoD�TXDQ�HVFRPSDUD�DPE�DOWUHV�jUHHV�GHO�3ULQFLSDW�R�G©(VSDQ\D�
(Q�GHWHUPLQDWV�FDVRV��V©KD�DFRQVHJXLW�TXH�DTXHVW�HTXLOLEUL�QR�QRPpV�HV�PDQWLQJXL��VL�QR�TXHWDPEp� HV� JHQHULQ� VLQqUJLHV� HQWUH� HO� FRPHUo� GHO� FHQWUH� GH� OD� FLXWDW� L� HO� GH� OD� SHULIqULD� �SHUH[HPSOH��HQ�HO�FDV�GH�%ODQHV��
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���9DULHWDW�L�TXDOLWDW�G©RIHUWD��HVSHFLDOPHQW�D�OD�FLXWDW�GH�*LURQD
&RP� D� UHVXOWDW� GH� O©HVIRUo� G©DGDSWDFLy� DQWHULRUPHQW� SUHVHQWDW�� OHV� FRPDUTXHV� JLURQLQHVGLVSRVHQ�DFWXDOPHQW�G©XQD�RIHUWD�G©HOHYDGD�DPSOLWXG�L�YDULHWDW��$TXHVW�pV�XQ�H[FHO±OHQW�SXQW�GHSDUWLGD�SHU�DIURQWDU�FDQYLV�IXWXUV�HQ�OD�GHPDQGD��'LQV�GH�OHV�FRPDUTXHV�JLURQLQHV��FDO�GHVWDFDUOD�GRWDFLy�GLIHUHQFLDO�TXH�JDXGHL[�OD�FLXWDW�GH�*LURQD��GH�OODUJ�OD�SULQFLSDO�FDSoDOHUD�FRPHUFLDO�
���([LVWqQFLD�G©XQ�VHQWLPHQW�GH�FRO±OHFWLX�HOHYDW��EHQ�YHKLFXODW�PLWMDQoDQW�OHV�HQWLWDWV�GHOVHFWRU
/HV�HQWLWDWV�GH�UHSUHVHQWDFLy�GHO�VHFWRU�VyQ��D�XQ�WHPSV��LPSRUWDQWV�L�DFWLYHV��FRVD�TXH�IDFLOLWDHO� WUHEDOO� GH� OHV� DGPLQLVWUDFLRQV� DPE� HO� FRQMXQW� GHO� VHFWRU�� O©DGRSFLy� GH� ERQHV� SUjFWLTXHVFRO±OHFWLYHV��OD�GHIHQVD�GH�O©LQWHUqV�GHOV�HPSUHVDULV�GHO�VHFWRU��HWF��(Q�GHILQLWLYD��OHV�FRPDUTXHVGH�*LURQD�GLVSRVHQ�G©XQ�LQVWUXPHQW�LQVWLWXFLRQDO�FODX�SHU�IDFLOLWDU�O©DGDSWDFLy�VHFWRULDO�
���(O�SDSHU�FHQWUDO�GH�OD�FLXWDW�GH�*LURQD�HQ�PDWqULD�FRPHUFLDO
/D� FLXWDW� GH� *LURQD� KD� IHW� XQ� HVIRUo� PROW� VLJQLILFDWLX� GH� UHFRQYHUVLy� L� PRGHUQLW]DFLy� D� WRWVQLYHOOV�� LQFORHQW�� GH� IRUPD� GHVWDFDGD�� O©jPELW� GHO� FRPHUo�� $FWXDOPHQW�� *LURQD� GLVSRVD� G©XQLPDWJH� GH� PDUFD� IRUWD�� GH� FLXWDW� DPE� RIHUWD� FRPHUFLDO� G©DOWD� TXDOLWDW�� YDULHWDW�� GLQDPLVPH� LPRGHUQLWDW��FRVD�TXH� O©KD�FRQYHUWLW�HQ�HO�SULPHU�FHQWUH�FRPHUFLDO�GH� OHV�FRPDUTXHV�JLURQLQHV�/D� FDSDFLWDW� G©DWUDFFLy� G©DFWLYLWDW� L� GH� JHQHUDFLy� GH� GHPDQGD� G©XQ� FHQWUH� XUEj� L� FRPHUFLDOG©DTXHVWHV�FDUDFWHUtVWLTXHV�pV�PROW�HOHYDW� L�SUHYLVLEOHPHQW�WHQGLUj�D�UHIRUoDU�VH�D�PLJ�WHUPLQL�3HU� DTXHVW�PRWLX� OD� FLXWDW� GH�*LURQD� pV� XQ� DFWLX� WHUULWRULDO� GH� SULPHUD�PDJQLWXG�� TXH� FDOGUjLQWHJUDU�HQ�TXDOVHYRO�HVWUDWqJLD�WHUULWRULDO�TXH�HV�GLVVHQ\L�
���,PSRUWjQFLD�GHO�WXULVPH
/D�JHQHUDFLy�GH�VLQqUJLHV�HQWUH�HO�VHFWRU� WXUtVWLF� L�HO�FRPHUo�pV�PROW�HOHYDW��(Q�DTXHVW�VHQWLW�O©LPSRUWDQW�SHV�GHO�WXULVPH�D�OHV�FRPDUTXHV�GH�*LURQD�SHUPHW�XQ�PHUFDW�GH�EDVH�H[FHO±OHQW�SHUIHU� FUpL[HU� HO� FRPHUo�� &RP� V©KD� FRPHQWDW� DQWHULRUPHQW�� DTXHVWHV� VLQqUJLHV� MD� KDQ� HVWDWH[SORWDGHV� SHU� GHWHUPLQDGHV� HPSUHVHV� GHO� VHFWRU� TXH�� WRW� PDQWHQLQW� OD� VHYD� ORFDOLW]DFLyWUDGLFLRQDO��FREUHL[HQ�WDPEp�OD�GHPDQGD�HVWDFLRQDO�WXUtVWLFD�PLWMDQoDQW�QRXV�HVWDEOLPHQWV�
%��)HEOHVHV�FRPSHWLWLYHV
��� /D� SqUGXD� GH� GLQDPLVPH� FRPHUFLDO� GH� FHUWHV� YLO±OHV� L� HO� UHODWLX� DEDQGRQDPHQW� FRPHUFLDOG©DOJXQV�EDUULV
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(O� UHHTXLOLEUL� HQWUH� HO� PRGHO� GH� FRPHUo� WUDGLFLRQDO� L� HO� GH� JUDQV� L� PLWMDQHV� VXSHUItFLHVSHULXUEDQHV�V©KD�IHW�DO�SUHX�G©XQ�FHUW�DEDQGRQDPHQW�GH�GHWHUPLQDWV�EDUULV�HQ�OHV�FLXWDWV�L�YLO±OHVL�HQ�DOJXQV�SREOHV��RQ�SRGHQ�DSDUqL[HU�HOV�SUREOHPHV�WtSLFV�GH�GHVHUWLW]DFLy�G©RIHUWD�FRPHUFLDO�$L[t�PDWHL[��DOJXQHV�FLXWDWV�WUDGLFLRQDOPHQW�PROW�DFWLYHV�HQ�PDWqULD�FRPHUFLDO�KDQ�SHUGXW�SDUWG©DTXHVW�YLJRU�¤HQWUH�OHV�TXH�GHVWDFD��WRW�L�OD�ERQD�IHLQD�GH�GLQDPLW]DFLy�FRPHUFLDO�IHWD��HO�FDVGH�)LJXHUHV��$TXHVW�FDQYL�SRVD�HQ�HQWUHGLW�XQ�SXQW�IRUW�WUDGLFLRQDO�GHO�WHUULWRUL�� OD�[DU[D�WXSLGDGH�YLO±OHV�TXH�DFWXHQ�FRP�D�FHQWUHV�L�VXEFHQWUHV�GH�O©DFWLYLWDW�FRPHUFLDO�
���)RUPDFLy�HVSHFtILFD�LQVXILFLHQW
7RW�L�TXH�OD�IRUPDFLy�JHQHUDO�HV�FRQVLGHUD�DGHTXDGD�HQ�WHUPHV�JHQHUDOV��HO�VHFWRU�GHO�FRPHUoLQWHULRU�Wp�GLILFXOWDWV�SHU�GLVSRVDU�GH�IRUPDFLy�HVSHFtILFDPHQW�DGDSWDGD�D�OHV�VHYHV�QHFHVVLWDWV�WDQW�GH�QLYHOO�PLJ�FRP�VXSHULRU�
��� 3UREOHPHV� WtSLFV� GH� OD� PLFURHPSUHVD�� DWUDFFLy� GH� OD� FDUUHUD� SURIHVVLRQDO�� ILQDQoDPHQW� LWUDQVPLVVLy�GH�OD�JHUqQFLD�L�GH�OD�SURSLHWDW
8Q�SHUFHQWDWJH� LPSRUWDQW� GHOV� HVWDEOLPHQW� FRPHUFLDOV� SUHVHQWHQ� OHV� FDUDFWHUtVWLTXHV� WtSLTXHVGH� OD� PLFURHPSUHVD�� DPE� HOV� SUREOHPHV� TXH� KDELWXDOPHQW� VH� OL� DVVRFLHQ�� (Q� SDUWLFXODU�� HOVHFWRU�FRPHUo�PDQLIHVWD�GLILFXOWDWV�HQ�HOV�WUHV�jPELWV�VHJ�HQWV�

� $WUDFFLy� GH� SHUVRQDO� IRUPDW� L� DPE� SRWHQFLDO�� TXH� DFRVWXPD� D� SUHIHULU� DOWUHVRSFLRQV�SURIHVVLRQDOV�TXH�FRQVLGHUD�PpV�DWUDFWLYHV�HQ�UDy�GH� O©KRUDUL��SUHVWLJLSURIHVVLRQDO��H[SHFWDWLYHV�GH�UHWULEXFLy����� 2EWHQFLy�GH�ILQDQoDPHQW�SHU�D�QRXV�SURMHFWHV�G©LQYHUVLy�� 7UDQVPLVVLy�GH�OD�SURSLHWDW�L�GH�OD�JHUqQFLD�GHOV�HVWDEOLPHQWV�FRPHUFLDOV�D�OHVQRYHV�JHQHUDFLRQV�
���&RRUGLQDFLy�LQVXILFLHQW�GHOV�LQVWUXPHQWV�VHFWRULDOV�GH�SODQLILFDFLy�S~EOLFD��376(&�32(&�
7RW�L�OD�WHzULFD�FRRUGLQDFLy�HQWUH�HO�3OD�WHUULWRULDO�VHFWRULDO�G©HTXLSDPHQWV�FRPHUFLDOV��376(&��LHOV�3URJUDPHV�G©RULHQWDFLy�SHU�D�O©HTXLSDPHQW�FRPHUFLDO��32(&���D�OD�SUjFWLFD�VRYLQW�H[LVWHL[HQSURX�RSFLRQV�SHUTXq�DTXHVWV�GDUUHUV�DFDELQ�VXSHUDQW�D� O©DOoD� OHV� OLPLWDFLRQV�TXH�HOV�HVWDEOHL[O©LQVWUXPHQW�G©RUGHQDFLy�GH�UDQJ�VXSHULRU��7DQPDWHL[��DTXHVWD�VLWXDFLy�SUHVHQW�QR�FDO�HQWHQGUH�OD�FRP�LQYDULDEOH��MD�TXH�HOV�LQVWUXPHQWV�GH�SODQLILFDFLy�GHO�VHFWRU�FRPHUo�QR�SUHVHQWHQ��SHU�VLPDWHL[RV�� FDS� ELDL[� FDS� D XQD� RUGHQDFLy� D� O©DOoD� HQ� PDWqULD� G©RIHUWD� FRPHUFLDO�� 'H� IHW�H[LVWHL[HQ�DO�PHQ\V�GRV�FDVRV�D�&DWDOXQ\D�GH�PXQLFLSLV��/©+RVSLWDOHW�GH�/OREUHJDW�L�0RQWFDGD�L5HL[DF��TXH�KDQ�XWLOLW]DW�HO�32(&�GH� IRUPD�TXH� O©RIHUWD�FRPHUFLDO�QR� YDJL�PpV�HQOOj�GHO� TXHSUHYHX�HO�376(&�
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���0RGHO�XUEDQtVWLF�L�GH�ILQDQoDPHQW�ORFDO�SRF�DIDYRULGRU�GHO�FRPHUo�ORFDO
(Q�GHWHUPLQDWV�FDVRV��OD�XWLOLW]DFLy�GHO�VzO�FRP�D�IRQW�GH�ILQDQoDPHQW�ORFDO�KD�DIDYRULW�HO�PRGHOGH�FRPHUo�GH�PLWMDQD�L�JUDQ�VXSHUItFLHV�LQVWDO±ODGD�D�OD�SHULIqULD��XQ�UHVXOWDW�TXH�WDPEp�HV�SRWYLQFXODU�DPE�OHV�PDMRU�GLILFXOWDWV�TXH�HOV�SHWLWV�L�PLWMDQV�HVWDEOLPHQWV�WHQHQ�SHU�D�ILQDQoDU� OHVLQYHUVLRQV�UHTXHULGHV��$L[t�PDWHL[��D�YHJDGHV��DTXHVW�IHW�V©KD�YLVW�DFRPSDQ\DW�G©XQD�VHQVLELOLWDWPXQLFLSDO�PRGHUDGD�VREUH�HO�SDSHU�HFRQzPLF�GHO�VHFWRU�FRPHUo�D�OHV�YLO±OHV�
$� SDUWLU� GH� O©HQFUHXDPHQW� HQWUH� DTXHVWHV� IRUWDOHVHV� L� IHEOHVHV� L� OHV� WHQGqQFLHV� GH� O©HQWRUQDQWHULRUPHQW� FLWDGHV� �XQ� QRX� PHUFDW� DPSOLDW�� HO� IDFWRU� *LURQD�FLXWDW�� FDQYLV� GHPRJUjILFV� LVRFLDOV�L�FDQYLV�HQ�OHV�SROtWLTXHV�S~EOLTXHV���HV�SRGHQ�HVERVVDU�OHV�RSRUWXQLWDWV�L�DPHQDFHV�TXHV©REUHQ�SHO�VHFWRU�FRPHUo�
&��2SRUWXQLWDWV
���(O�PHUFDW�DPSOLDW�SHUPHW�DFFHGLU�D�QRXV�FRQVXPLGRUV�SRWHQFLDOV
/HV� LQIUDHVWUXFWXUHV� GH� WUDQVSRUW� L� GH� OHV� 7,&� DFDEDUDQ� PRGLILFDQW� O©HVFDOD� HFRQzPLFDPHQWUHOOHYDQW�� WDQW� WHUULWRULDO�ItVLFD� FRP� YLUWXDO�� (O� PHUFDW� V©HL[DPSODUj�� FRVD� TXH� GHULYDUj� HQLPSRUWDQWV� RSRUWXQLWDWV� SHO� FRPHUo�� HVSHFLDOPHQW� D� OHV� JUDQV� FDSoDOHUHV� FRPHUFLDOV� �*LURQD�EHQ�VHJXU��SRWVHU�)LJXHUHV��D�DOWUHV�VXEFHQWUHV��FRP�DUD�%ODQHV��R�D OHV�jUHHV�GH�PXQWDQ\D�TXH�YHXUDQ�UHIRUoDGD�HO�VHX�SDSHU�GH�]RQHV�GH�GHVWt�GH�WXULVPH�LQWHULRU�
��� /©DXJPHQW� GH� OD� LPSRUWjQFLD� GH�*LURQD� FRP� D� FHQWUH� XUEj� REUH� OHV� SRVVLELOLWDWV� G©XQ� VDOWHQGDYDQW�GH�O©RIHUWD�FRPHUFLDO
7DO�L�FRP�V©KD�SUHVHQWDW�DQWHULRUPHQW�D�O©DSDUWDW�GH�IRUWDOHVHV��HO�SDSHU�FUHL[HQW�GH�OD�FLXWDW�GH*LURQD�pV�XQ�DFWLX�WHUULWRULDO�LPSRUWDQW��+DELWXDOPHQW��DTXHVWV�SURFHVVRV�DFRVWXPHQ�D�UHIRUoDU�VH�D�VL�PDWHL[RV��FRVD�TXH�FDO�SUHYHXUH�HQ�HO�PLWMj�WHUPLQL��'©DTXHVWD�PDQHUD��OHV�FRPDUTXHVJLURQLQHV� GLVSRVDUDQ� G©XQ� FHQWUH� XUEj� GH� SULPHU� QLYHOO�� DPE� XQD� GLPHQVLy� DGHTXDGD� SHUEHQHILFLDU�VH�GH�IDFWRUV�FRP�XQD�PDMRU�SUHVqQFLD�GHOV�FRO±OHFWLXV�FLXWDGDQV�PpV�GLQjPLFV��WDQWSURIHVVLRQDOPHQW�� FRP� HQ� PDWqULD� G©KjELWV� GH� FRQVXP��� XQD� jPSOLD� YDULHWDW� G©RIHUWDSURIHVVLRQDO� L� XQD�PDVVD� FUtWLFD� GH� GHPDQGD� SURX� HOHYDGD� SHU� H[LJLU� XQD� RIHUWD� GH� YDULHWDW�$TXHVW� SURFpV� JHQHUDUj�� SHU� WDQW�� XQHV� FRQGLFLRQV� LGzQLHV� SHU� XQ� VDOW� TXDOLWDWLX� HQ� PDWqULDG©RIHUWD� FRPHUFLDO�� VHPSUH� TXH� DTXHVWD� UHVSRQJXL� D� OHV� QRYHV� QHFHVVLWDWV� TXH� OD� GHPDQGDH[LJLUj�
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���1RYHV�QHFHVVLWDWV�GH�OD�GHPDQGD�GHULYDGHV�GHO�FDQYL�GHPRJUjILF�L�VRFLDO
(OV� FDQYLV� HQ� OD� GHPRJUDILD� L� HQ� OD� VRFLHWDW� GH� OHV� FRPDUTXHV� JLURQLQHV�� DEDQV� SUHVHQWDWV�PRGLILTXHQ� OHV� QHFHVVLWDWV� GH� FRQVXP� GH� OD� SREODFLy�� $TXHVWHV� RSRUWXQLWDWV� UHTXHUHL[HQ� GHFDSDFLWDW�G©DGDSWDFLy�L�G©LQQRYDFLy��$OJXQHV�G©DTXHVWHV�VHUDQ��HQWUH�G©DOWUHV��O©DWHQFLy�D�OD�JHQWJUDQ� L� HOV� LQIDQWV�� DOV� QRXV� FRO±OHFWLXV� qWQLFDPHQW� GLIHUHQFLDWV� R� D OHV� OODUV� PRQRSDUHQWDOV� RXQLIDPLOLDUV�
'��$PHQDFHV
���,QFUHPHQW�GH�OD�FRPSHWqQFLD�FRPHUFLDO�SHU�O©DPSOLDFLy�GHO�PHUFDW
/©DPSOLDFLy�GHO�PHUFDW�DEDQV�SUHVHQWDGD�FRP�D� UHVXOWDW� GH� OD�PDMRU� LQWHUDFFLy� ItVLFD� L� YLUWXDOFRPSRUWD��D�PpV�D�PpV�GH�XQ�DXJPHQW�GH�OD�GHPDQGD��WDPEp�XQ�DXJPHQW�GH�O©RIHUWD�FRPHUFLDOG©DOWUHV� FRPDUTXHV� QR� JLURQLQHV� ILQV� DUD� IRUD� GH� O©DEDVW� GHO� FRQVXPLGRU� L� TXH� SDVVDUDQ� DFRPSHWLU�GLUHFWDPHQW�DPE�HOV�HVWDEOLPHQWV�GH�OHV�FRPDUTXHV�JLURQLQHV�
���3UHVVLy�VREUH�HO�PRGHO�WHUULWRULDOPHQW�HTXLOLEUDW�G©RIHUWD�FRPHUFLDO
5HFHQWPHQW�V©KD�LQWHQVLILFDW�HO�SDSHU�GH�OD�FLXWDW�GH�*LURQD�L�GH�GHWHUPLQDWV�EDUULV�D�OHV�YLO±OHV�LHOV�SREOHV��WHQVDQW�O©HTXLOLEUL�WHUULWRULDO�GH�O©RIHUWD�FRPHUFLDO�TXH�H[LVWHL[�D�OHV�FRPDUTXHV�L�DO�VLGH�OHV�YLO±OHV�JLURQLQHV��3RUWDGD�D�O©H[WUHP��DTXHVWD�WHQGqQFLD�SRGULD�FRQGXLU�D�O©H[LVWqQFLD�G©XQFHQWUH� FRPHUFLDO� GH� SULPHU� RUGUH�� OD� FLXWDW� GH� *LURQD�� TXH� DJOXWLQpV� JUDQ� SDUW� GH� O©RIHUWDFRPHUFLDO��PHQWUH�TXH�DOWUHV�YLO±OHV�SHUGULHQ�XQD�SDUW�LPSRUWDQW�GHO�VHX�PHUFDW�WUDGLFLRQDO�
���$XJPHQW�GHOV�SUREOHPHV�XUEDQV�GHULYDWV�GH�O©DXJPHQW�GH�GLPHQVLy�GH�*LURQD
$FWXDOPHQW�� OD� FLXWDW� GH� *LURQD� KD� FRPHQoDW� D� PDQLIHVWDU� FHUWHV� VHQ\DOV� LQFLSLHQWV� GHSUREOHPHV�QHJDWLXV�GHULYDWV�GHO�VHX�FUHL[HPHQW��FRP�DUD�OD�PDMRU�FRQJHVWLy��TXH�HV�UHIOHFWHL[MD� HQ� OHV� OLPLWDFLRQV� G©DSDUFDPHQW� DO� FHQWUH� GH� OD� FLXWDW�� 8Q� LQFUHPHQW� H[FHVVLX� G©DTXHVWDFRQJHVWLy� L� G©DOWUHV� HOHPHQWV� QHJDWLXV� YLQFXODWV� D� OD� GLPHQVLy� XUEDQD� SRGULHQ� DIHFWDUQHJDWLYDPHQW�O©DFWLYLWDW�FRPHUFLDO�
���,QFUHPHQW�GH�OHV�GHPDQGHV�VRFLDOV
/D� WHQGqQFLD�JHQHUDO�VHUj�D� LQFUHPHQWV�GH� OHV�H[LJqQFLHV�TXH� OD� VRFLHWDW� FRQVLGHUDUj�FRP�DPtQLPDPHQW�H[LJLEOHV�DO�VHFWRU��$L[t�SHU�H[HPSOH��SUHYLVLEOHPHQW�DQLUDQ�D�PpV� OHV�GHPDQGHVHQ�PDWqULD�GH�VHJXUHWDW��VRVWHQLELOLWDW��JDUDQWLHV�SHO�FRQVXPLGRUV��TXDOLWDW�GH�VHUYHL��DPSOLDFLyGHOV�KRUDULV�G©DWHQFLy�DO�S~EOLF��HWF�
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7DXOD����'LDJQRVL�GHO�FRPHUo�LQWHULRU

)257$/(6(6 )(%/(6(6(OHYDGD�FDSDFLWDW�G©DGDSWDFLy�DOV�FDQYLV�GH�O©HQWRUQ /D� SqUGXD� GH GLQDPLVPH� FRPHUFLDO� GH� FHUWHVYLO±OHV� L� HO� UHODWLX� DEDQGRQDPHQW� FRPHUFLDOG©DOJXQV�EDUULV%RQ� DSURILWDPHQW� GH� OHV� FDUDFWHUtVWLTXHV� FODXV� GHO� FRPHUoWUDGLFLRQDO��SUR[LPLWDW�L�VHUYHL���DO� WHPSV�TXH�HV�PLOORUD�HQ�RIHUWD� LSUHX��DWULEXWV�FODX�GHO�FRPHUo�GH�PLWMDQHV�L�JUDQV�VXSHUItFLHV
)RUPDFLy�HVSHFtILFD�LQVXILFLHQW

(Q�WHUPHV�JHQHUDOV�L�FRPSDUDWLYDPHQW�DPE�DOWUHV�]RQHV�GHO�SDtV�HTXLOLEUL�HQWUH�HO�PRGHO�GH�FRPHUo�WUDGLFLRQDO�L HO�PRGHO�GH�FRPHUoSHULXUEj
3UREOHPHV�WtSLFV�GH�OD�PLFURHPSUHVD��DWUDFFLy�GHOD�FDUUHUD�SURIHVVLRQDO�� ILQDQoDPHQW� L� WUDQVPLVVLyGH�OD�JHUqQFLD�L�GH�OD�SURSLHWDW9DULHWDW�L�TXDOLWDW�G©RIHUWD��HVSHFLDOPHQW�D�OD�FLXWDW�GH�*LURQD &RRUGLQDFLy�LQVXILFLHQW�GHOV�LQVWUXPHQWV�VHFWRULDOVGH�SODQLILFDFLy�S~EOLFD��376(&�32(&�([LVWqQFLD� G©XQ� VHQWLPHQW� GH� FRO±OHFWLX� HOHYDW�� EHQ� YHKLFXODWPLWMDQoDQW�OHV�HQWLWDWV�GHO�VHFWRU 0RGHO� XUEDQtVWLF� L� GH� ILQDQoDPHQW� ORFDO� SRFDIDYRULGRU�GHO�FRPHUo�ORFDO(O�SDSHU�FHQWUDO�GH�OD�FLXWDW�GH�*LURQD�HQ�PDWqULD�FRPHUFLDO,PSRUWjQFLD�GHO�WXULVPH 
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2325781,7$76 $0(1$&(6
7(1'¹1&,(6�7(55,725,$/68Q�QRX PHUFDW�DPSOLDW (O�PHUFDW�DPSOLDW�SHUPHW�DFFHGLU�D�QRXV�FRQVXPLGRUV�SRWHQFLDOV ,QFUHPHQW� GH� OD� FRPSHWqQFLD� FRPHUFLDO� SHUO©DPSOLDFLy�GHO�PHUFDW3UHVVLy� VREUH� HO� PRGHO� WHUULWRULDOPHQW� HTXLOLEUDWG©RIHUWD�FRPHUFLDO(O�IDFWRU�*LURQD�FLXWDW /©DXJPHQW�GH�OD�LPSRUWjQFLD�GH�*LURQD�FRP�D�FHQWUH�XUEj�REUH�OHVSRVVLELOLWDWV�G©XQ�VDOW�HQGDYDQW�GH�O©RIHUWD�FRPHUFLDO $XJPHQW� GHOV� SUREOHPHV� XUEDQV� GHULYDWV� GHO©DXJPHQW�GH�GLPHQVLy�GH�*LURQD&DQYLV�GHPRJUjILFV�L�VRFLDOV 1RYHV�QHFHVVLWDWV�GH�OD�GHPDQGD�GHULYDGHV�GHO�FDQYL�GHPRJUjILF�LVRFLDO&DQYLV�HQ�OHV�SROtWLTXHV�S~EOLTXHV

�

,QFUHPHQW�GH�OHV�GHPDQGHV�VRFLDOV
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'LDJQRVL�GHO�VHFWRU�GH�VHUYHLV�HPSUHVDULDOV
$��)RUWDOHVHV�FRPSHWLWLYHV
���(O�SDSHU�FHQWUDO�GH�OD�FLXWDW�GH�*LURQD��FHQWUDOLWDW�L�GLPHQVLy�XUEDQD
8Q�GHOV� IDFWRUV�FODX�SHO�TXH� ID�D� O©RIHUWD�GH�VHUYHLV�HPSUHVDULDOV��pV�HO�SDSHU�GH� OD�FLXWDW�GH*LURQD��7DO�L�FRP�V©KD�FRPHQWDW�HQ�XQ�SXQW�DQWHULRU��OD�SRVLFLy�JHRJUjILFD�GH�*LURQD�DIDYRUHL[O©HOHYDGD� LQWHUDFFLy�TXH�KD�G©H[LVWLU�HQWUH�FOLHQW� L�SURYHwGRU�HQ�HO�VHFWRU�6(03��$L[t�PDWHL[�� ODPDMRU�SURSRUFLy�GH�VHXV�FHQWUDOV�GH� O©DGPLQLVWUDFLy� L�GH� OHV�HPSUHVHV�D�*LURQD�H[SOLFD�WDPEpO©H[LVWqQFLD� G©XQD� RIHUWD� GH� 6(03� VXILFLHQW�� $TXHVW� IHW� HV� SRW� YLQFXODU� D� OD� FDSLWDOLWDW� TXHH[HUFHL[�*LURQD�L� WDPEp�D� OD�VHYD�SUzSLD�GLPHQVLy��8Q� WHUFHU�HOHPHQW�FODX��TXH� LJXDOPHQW�HVSRW� YLQFXODU� D� OD� GLPHQVLy� GH� OD� FLXWDW�� HV� OD� GLVSRQLELOLWDW� GH� Pj� G©REUD� TXDOLILFDGD�LQIUDHVWUXFWXUHV�L�FRQHL[HPHQW�
���'RWDFLy�G©LQIUDHVWUXFWXUHV�7,&�VXILFLHQW�D�OD�FLXWDW�GH�*LURQD�L�D�DOJXQHV�OHV�YLO±OHV�SULQFLSDOV
(OV�6(03�HVWDQ�SURIXQGDPHQW�YLQFXODWV�D� OHV�7,&� L� UHTXHUHL[HQ��HQ�FRQVHT�qQFLD��GH�ERQHVLQIUDHVWUXFWXUHV� L� VHUYHLV� WHFQROzJLFV��7RW� L� TXH�HO� JUDX�GH� ¦FDSLODULW]DFLy§�� pV� D� GLU�� O©H[WHQVLyG©DTXHVWHV�[DU[HV�D�OHV�]RQHV�L�YLO±OHV�PHQ\V�SREODGHV��pV�PROW�PLOORUDEOH��OHV�LQIUDHVWUXFWXUHV7,&�HVWDQ�GLVSRQLEOHV�HQ�XQ�QLYHOO�DGHTXDW�D�DOJXQV�GHOV�SULQFLSDOV�FHQWUHV�XUEDQV�L�YLO±OHV�GHOHV�FRPDUTXHV�JLURQLQHV�
���4XDOLWDW�GH�YLGD�D�OD�FLXWDW�GH�*LURQD�L�D�PROWHV�YLO±OHV�JLURQLQHV
/D�TXDOLWDW�GH�YLGD�pV�XQ� LQWDQJLEOH�FODX�SHU�GHWHUPLQDWV�FRO±OHFWLXV��&RQFUHWDPHQW��SHO�TXH�IDDOV�6(03�� TXH�XWLOLW]HQ�SURIHVVLRQDOV� DOWDPHQW�TXDOLILFDWV�� WRW� VRYLQW� MRYHV�� OD�TXDOLWDW� GH� YLGDLQFORX�� HQWUH� G©DOWUHV�� IDFWRUV� FRP� OD� TXDOLWDW� FRQVWUXwGD�� O©HVWLO� GH� YLGD� XUEj� �DGREDW� GHPRGHUQLWDW� L� GLQDPLVPH�� L� HOV� QRXV� FRQVXPV� �FXOWXUD�� RFL������� (Q� GHILQLWLYD�� DWULEXWV� TXHV©DFRVWXPHQ�D�GRQDU�D�OHV�FLXWDWV�L��TXH�HQ�HO�FDV�GH�OHV�ORFDOLWDWV�JLURQLQHV��HV�SRGHQ�WUREDU�DOD�FLXWDW�GH�*LURQD�L�D�G©DOWUHV�YLO±OHV�JLURQLQHV�
%��)HEOHVHV�FRPSHWLWLYHV
���'HVDMXVW�HQWUH�RIHUWD�GH�6(03�L�GHPDQGD
7RW�L�TXH�O©HVFDVVHWDW�GH�GDGHV�FRPSOLFD�O©HPLVVLy�G©XQ�MXGLFL�FDWHJzULF��OD�LQIRUPDFLy�TXDOLWDWLYDUHFROOLGD�DSXQWD�D�XQ�PRGHUDW�GHVDMXVW�HQWUH� O©RIHUWD�GH�VHUYHLV�HPSUHVDULDOV� L� OHV�QHFHVVLWDWVGH� OD� GHPDQGD�� (Q� SDUWLFXODU�� HQ� DTXHOOV� jPELWV� G©HOHYDGD� HVSHFLDOLW]DFLy�� DOW� YDORU� DIHJLW� R
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LPSRUWDQW� LQWHQVLWDW� WHFQROzJLFD��SHOV�TXDOV�QR�H[LVWHL[�PDVVD�FUtWLFD�GH�FOLHQWV��HOV�6(03�QRVyQ� SURYHwWV� SHU� OHV� HPSUHVHV� GH� *LURQD�� (Q� DTXHVWV� FDVRV� OD� SULQFLSDO� DOWHUQDWLYD� GHSURYHwPHQW� pV� %DUFHORQD�� (QWUH� HOV� VHUYHLV� LGHQWLILFDWV� FRP� D� FHQWUDOV� SHO� TXH� ID� D� ODFRPSHWLWLYLWDW� HPSUHVDULDO�� FDO� GHVWDFDU� O©LQVXILFLHQW� GLVSRQLELOLWDW� GH� VHUYHLV� GHWHOHFRPXQLFDFLRQV�GH�TXDOLWDW�
���'RWDFLy�LQVXILFLHQW�G©LQIUDHVWUXFWXUHV�7,&�IRUD�GH�FHUWV�QXFOLV�GH�SREODFLy
$� GLIHUqQFLD� GHO� TXH� VXFFHHL[� DPE� HOV� JUDQV� QXFOLV� GH� SREODFLy�� OD� ¦FDSLODULW]DFLy§� GH� OHVLQIUDHVWUXFWXUHV� 7,&� pV� HVFDVVD�� $TXHVW� IHW� FRPSURPHW� QRWDEOHPHQW� OHV� SRVVLELOLWDWV� WDQWG©DSURILWDU�OHV�RSRUWXQLWDWV�TXH�REUH�OD�QRYD�HFRQRPLD�JOREDO�FRP�GH�EHQHILFLDU�VH�GH�IDFWRUV�GHWLSXV�ORFDO��HQ�SDUWLFXODU��O©HL[DPSODPHQW�GHO�PHUFDW�FRPHQWDW�DQWHULRUPHQW�
���)RUPDFLy�HVSHFtILFD�PLOORUDEOH
'H�IRUPD�VLPLODU�D�OD�VLWXDFLy�TXH�HV�GRQD�HQ�HO�VHFWRU�GH�OD�GLVWULEXFLy�FRPHUFLDO�� OD�IRUPDFLyHVSHFtILFD�G©LQWHUqV�SHO�VHFWRU�GH�VHUYHLV�HPSUHVDULDOV�pV�YDORUDGD�FRP�D�LQVXILFLHQW�SHOV�DFWRUVLPSOLFDWV�
&��2SRUWXQLWDWV
���/©DPSOLDFLy�GHO�PHUFDW�UHOOHYDQW�LQFUHPHQWD�OD�GHPDQGD
(O� FUHL[HPHQW� GHO� PHUFDW�� WDQW� ItVLF� FRP� YLUWXDO�� SURSRUFLRQDUj� XQ� LPSRUWDQW� SRWHQFLDO� GHFUHL[HPHQW�GH�OD�GHPDQGD�GH�6(03��(Q�WDQW�HQ�TXDQW� OHV�HPSUHVHV�GH�VHUYHLV�HPSUHVDULDOVVLJXLQ�FDSDFHV�GH�FREULU�DTXHVWV�QRXV�QtQ[ROV�GH�PHUFDW��LQFUHPHQWDU�OD�TXDOLWDW�L�R�PRGLILFDU�ODVHYD�HVSHFLDOLW]DFLy�TXDQ�FDOJXL��HO�VHFWRU�GLVSRVDUj�G©XQD�RSRUWXQLWDW�GH�FUHL[HPHQW�QRWDEOH�
��� (O� PDMRU� SHV� GH� *LURQD� L� HO� QRX� SDSHU� GH� )LJXHUHV� LQFHQWLYD� O©DWUDFFLy� L� FUHDFLyG©HPSUHVHV�GH�6(03
(O� SUHYLVLEOH� DXJPHQW� GH� GLPHQVLy� GH� *LURQD� PLOORUDUj� OHV� FRQGLFLRQV� GH� OD� FLXWDW� SHU� D� ODORFDOLW]DFLy� G©HPSUHVHV� GH� 6(03� �IRQDPHQWDOPHQW�� SHU� OD� PDMRU� GLVSRQLELOLWDW� GH� Pj� G©REUDTXDOLILFDGD� L� OD� PpV� JUDQ� SURSRUFLy� GH� VHXV� HPSUHVDULDOV��� &RP� D� UHVXOWDW� G©DTXHVW� PDMRUSURWDJRQLVPH�GH�OD�FLXWDW��FUHL[HUDQ� OHV�RSRUWXQLWDWV�SHU�D� OD�FRQVWLWXFLy�GH�QRYHV�HPSUHVHV� LSHU�O©DWUDFFLy�GH�6(03�TXH�RSHULQ�HQ�DOWUHV�GHPDUFDFLRQV��SULQFLSDOPHQW��D�%DUFHORQD��
(Q�DTXHVW� LQFUHPHQW�GHO�SDSHU�GH�*LURQD�KL�MXJD�XQ�SDSHU�FHQWUDO� OD�8QLYHUVLWDW�GH�*LURQD�� MDTXH�HQ HOOD�UHFDXUj�JUDQ�SDUW�GH�O©HVIRUo�GH�SURYHwPHQW�GH�OD�TXDOLILFDFLy�G©DTXHVWD�Pj�G©REUD�
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7DPEp�VHUj�GHWHUPLQDQW�GH�OHV�SRVVLELOLWDWV�GH�*LURQD�HO�URO�GHO�7UHQ�GH�*UDQ�9HORFLWDW��7*9��TXH� LQFUHPHQWD� O©jUHD�HQ� OD�TXDO�XQ�SURIHVVLRQDO�DOWDPHQW�TXDOLILFDW��HO� WtSLF�TXH�GHVHQYROXSDOHV� VHYHV� IXQFLRQV� DOV� 6(03�� HV� SRW� XELFDU� DO� WHPSV� TXH� SUHVWD� HOV� VHXV� VHUYHLV� D� *LURQDFLXWDW��7DQPDWHL[��FDO�WHQLU�HQ�FRPSWH�TXH�OD�UHGXFFLy�GHOV�WHPSV�GH�GHVSODoDPHQW�WDPEp�MXJDD� IDYRU� G©DOWUHV� jUHHV�� L� HQ� HVSHFLDO� %DUFHORQD�� GH� PDQHUD� TXH� DOJXQV� SURIHVVLRQDO� SRGULHQRSWDU�SHU�ORFDOLW]DU�VH�D�OHV�FRPDUTXHV�JLURQLQHV�SHUz�UHDOLW]DU�OD�VHYD�DFWLYLWDW�D�6(03�UDGLFDWVHQ� DTXHVWHV� ]RQHV�� 7RW� L� DL[z�� VL� *LURQD� DSURILWD� OHV� VHYHV� ERQHV� FRQGLFLRQV� GH� SDUWLGDDQWHULRUPHQW�FLWDGHV��ORFDOLW]DFLy�JHRJUjILFD��TXDOLWDW�GH�YLGD��HWF��� O©HIHFWH�QHW�GHO�7*9�KDXULDGH�VHU�SRVLWLX�
(OV�HIHFWHV�DQWHULRUV�WDPEp�GHWHUPLQDUDQ��HQ�XQD�HVFDOD�GLIHUHQW��PpV�HVSHFLDOLW]DGD��XQ�QRXSDSHU� SHU� D� OD� FLXWDW� GH� )LJXHUHV�� &RQFUHWDPHQW�� HO� 7*9� MXQWDPHQW� DPE� HOV� HTXLSDPHQWVORJtVWLFV�GH�OD�]RQD�UHIRUoDUDQ�HO�SDSHU�GH�OD�FLXWDW�FRP�D�SRO�ORJtVWLF�GH�SULPHU�RUGUH��FRVD�TXH�DO�VHX�WRUQ��KDXULD�G©LPSXOVDU�O©DWUDFFLy�G©DTXHOOV�6(03�PpV�YLQFXODWV�DPE�HO�WUDQVSRUW��$L[t��DXQ�QLYHOO�PpV�UHGXwW�L�HQ�XQ jPELW�HVSHFLDOLW]DW�TXH�HO�GH�*LURQD��)LJXHUHV�SRGULD�EHQHILFLDU�VHWDQW�GH�OD�FUHDFLy�GH�QRYHV�HPSUHVHV�GHO�VHFWRU�GH�VHUYHLV�ORJtVWLFV�FRP�GH�OD�VHYD�UHIRUoDGDFDSDFLWDW� G©DWUHXUH� HPSUHVHV� GH� VHUYHLV� ORJtVWLFV� ILQV� DTXHOO� PRPHQW� ORFDOLW]DGHV� HQ� DOWUHVXELFDFLRQV�
'��$PHQDFHV
���$XJPHQW�GHOV�SUREOHPHV�XUEDQV�GHULYDWV�GH�O©DXJPHQW�GH�GLPHQVLy�GH�*LURQD
(Q�DTXHVW� FDV�� OD�PDMRU� FRQJHVWLy� L� DOWUHV�HIHFWHV�QHJDWLXV�YLQFXODWV�DPE�HO� FUHL[HPHQW�XUEjSRGULHQ� DFDEDU� FRPSRUWDQW� SqUGXHV� GH� TXDOLWDW� GH� YLGD� L�� GH� UHWUXF�� PHQRU� DWUDFWLYLWDW� GHOFRO±OHFWLX�GH�SURIHVVLRQDOV�DOWDPHQW�TXDOLILFDWV�HQ�TXq�HV�IRQDPHQWD�O©DFWLYLWDW�GHOV�6(03�
���(O�QRX�PHUFDW�DPSOLDW�LQGXHL[�LQFUHPHQWV�GH�FRPSHWqQFLD
&RP�D�FRQWUDSDUWLGD�GH�OD�PDMRU�GHPDQGD��HV�SURGXLUj�SUHYLVLEOHPHQW�XQ�LQFUHPHQW�GH�O©RIHUWDTXH�FRPSRUWDUj�QHFHVVjULDPHQW�PDMRU� FRPSHWqQFLD��7RW� L� TXH�G©DTXHVWD� FRPSHWqQFLD� QR� FDOGHULYDU� LQHOXGLEOHPHQW� XQ� SHUMXGLFL� JHQHUDO� SHU� OHV� HPSUHVHV� 6(03� DFWXDOPHQW� SUHVHQWV� DOPHUFDW�� Vt� TXH� FDO� DQWLFLSDU� OD� GHVDSDULFLy� G©DOJXQHV� G©HOOHV�� $L[t� PDWHL[�� HO� OOHXJHU� GHVDMXVWDFWXDOPHQW�SUHVHQW�HQWUH�RIHUWD�L�GHPDQGD�GH�6(03�HV�SRW�YHXUH�LQWHQVLILFDW�HQ�XQ PHUFDW�PpVJUDQ��$PE�WRW��FDO�WHQLU�HQ�FRPSWH�TXH�OD�PDMRU�FRPSHWqQFLD�WLQGUj�XQ�HIHFWH�SRVLWLX�HQ�IRUPDG©LQFHQWLX�D�OD�PLOORUD�G©HILFLqQFLD�HFRQzPLFD�GHO�VHFWRU��DPE�HOV�HIHFWHV�PXOWLSOLFDGRUV�TXH�DL[zWLQGUj�VREUH�OHV�HPSUHVHV�FOLHQWV�
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7DXOD����'LDJQRVL�GHOV�VHUYHLV�HPSUHVDULDOV

)257$/(6(6 )(%/(6(6(O� SDSHU� FHQWUDO� GH� OD� FLXWDW� GH� *LURQD�� FHQWUDOLWDW� L� GLPHQVLyXUEDQD 'HVDMXVW�HQWUH�RIHUWD�GH�6(03�L�GHPDQGD
'RWDFLy� G©LQIUDHVWUXFWXUHV� 7,&� VXILFLHQW� D� OD� FLXWDW� GH� *LURQD� LDOJXQHV�D�OHV�YLO±OHV�SULQFLSDOV 'RWDFLy� LQVXILFLHQW�G©LQIUDHVWUXFWXUHV�7,&� IRUD�GHFHUWV�QXFOLV�GH�SREODFLy4XDOLWDW�GH�YLGD�D OD�FLXWDW�GH�*LURQD�L�D�PROWHV�YLO±OHV�JLURQLQHV )RUPDFLy�HVSHFtILFD�PLOORUDEOH 
2325781,7$76 $0(1$&(6

7(1'¹1&,(6�7(55,725,$/68Q�QRX PHUFDW�DPSOLDW /©DPSOLDFLy�GHO�PHUFDW�UHOOHYDQW�LQFUHPHQWD�OD�GHPDQGD (O� QRX� PHUFDW� DPSOLDW� LQGXHL[� LQFUHPHQWV� GHFRPSHWqQFLD(O�IDFWRU�*LURQD�FLXWDW (O� PDMRU� SHV� GH� *LURQD� L� HO� QRX� SDSHU� GH� )LJXHUHV� LQFHQWLYDO©DWUDFFLy�L�FUHDFLy�G©HPSUHVHV�GH�6(03 $XJPHQW� GHOV� SUREOHPHV� XUEDQV� GHULYDWV� GHO©DXJPHQW�GH�GLPHQVLy�GH�*LURQD&DQYLV�GHPRJUjILFV�L�VRFLDOV&DQYLV�HQ�OHV�SROtWLTXHV�S~EOLTXHV

�
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����� �

9��3URSRVWHV�G©DFWXDFLy
3URSRVWHV�G©DFWXDFLy�SHU�DO�VHFWRU�FRPHUo�LQWHULRU
'LUHFWULX�HVWUDWqJLFD���

*DUDQWLU�HO�GREOH�HTXLOLEUL�WHUULWRULDO�L�GH�PRGHO�FRPHUFLDO
3RVVLEOHV�OtQLHV�G©DFWXDFLy

��0LOORUDU�HOV�UHVXOWDWV�GH�OHV�UHODFLRQV�HQWUH�HOV�UHSUHVHQWDQWV�GHO�VHFWRU�GH�FRPHUo�H[WHULRU�GH� OHV� DGPLQLVWUDFLRQV� �HVSHFLDOPHQW�PXQLFLSDOV�� L� GHOV� FRQVXPLGRU�� SHU� H[HPSOH�� HQ� HOVVHJ�HQWV�jPELWV�
x 5HILQDU�HO�IXQFLRQDPHQW�HIHFWLX�GHOV�LQVWUXPHQWV�GH�SODQLILFDFLy�D�QLYHOOPXQLFLSDO� �32(&��� GH� PDQHUD� TXH� HV� FRRUGLQLQ� D� QLYHOO� WHUULWRULDO� GHIRUPD� PpV� FRPSDWLEOH� DPE� HOV� UHVXOWDWV� HVSHUDW� SHO� FRQMXQW� GH� OHVFRPDUTXHV�GH�*LURQD
x (VWDEOLU� PHFDQLVPHV� SHU� D� PLOORUDU� OD� FRRSHUDFLy� LQWHUPXQLFLSDO� HQPDWqULD�GH�FRPHUo�LQWHULRU��$TXHVWV�PHFDQLVPHV�SRGHQ�DGRSWDU�IRUPHV¦OD[HV§��FRP�DUD��JUXSV�SHUPDQHQWV�GH�FRQWDFWH��WDXOHV�VHFWRULDOV��HWF��VHQVH�UHTXHULU�GH�OD�FUHDFLy�G©LQVWLWXFLRQV�QRYHV�
x &RQFUHWDPHQW�� XQD� IRUPD� GH� GRQDU� UHVSRVWHV� DO� GRV� SXQWV� DQWHULRUV�FRRUGLQDFLy� LQWUDPXQLFLSDO� L� FRRSHUDFLy� LQWHUPXQLFLSDO�� SRGULD� VHU� ODFUHDFLy�G©XQ�)zUXP�GHO�&RPHUo�� HQ� HO� TXDO� HV� SRGULHQ� LQWHJUDU� WDQDJHQWV� SULYDWV� FRP� S~EOLFV� �$GPLQLVWUDFLRQV�� &DPEUHV� GH� &RPHUo�8QLYHUVLWDW� GH�*LURQD�� UHSUHVHQWDQWV� GHOV� FRQVXPLGRUV�� UHSUHVHQWDQWVGHOV�ERWLJXHUV��VLQGLFDWV��HWF���

'LUHFWULX�HVWUDWqJLFD���
0DQWHQLU�OD�FDSDFLWDW�G©DGDSWDFLy�D�O©HQWRUQ�GHO�VHFWRU�FRPHUo

3RVVLEOHV�OtQLHV�G©DFWXDFLy
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����� �

� /©HVIRUo�G©DGDSWDFLy�L�GH�PRGHUQLW]DFLy�GHO�VHFWRU�V©KD�GH�PDQWHQLU��LQFRUSRUDQWHQ� DTXHVW� SURFpV� GH� PLOORUD� SHUPDQHQW� QRXV� HOHPHQWV�� 6HPEOHQ� HVSHFLDOPHQWVLJQLILFDWLXV�GH�FDUD�DOV�UHSWHV�GH�IXWXU�DFWXDU�HQ�HOV�VHJ�HQWV�jPELWV�
x ,QQRYDFLyx )RUPDFLy

�� $TXHVW�HVIRUo�V©KD�GH�YHKLFXODU�IRUWDPHQW�PLWMDQoDQW�OHV�DVVRFLDFLRQV�L�HQWLWDWVVHFWRULDOV��IRUoD�GLQjPLTXHV�L�UHSUHVHQWDWLYHV��7DQPDWHL[��pV�IRQDPHQWDO�TXH�DTXHVWHVHQWLWDWV� HV� PRGHUQLW]LQ� DO� VHX� WRUQ�� LQFRUSRUDQW� QRXV� WHPHV� D� OD� VHYD� DJHQGD� �HQSDUWLFXODU��HOV�DQWHULRUPHQW�FLWDWV�G©LQQRYDFLy� L� IRUPDFLy�� L�PLOORUDQW� OD�VHYD�FDSDFLWDFLySURIHVVLRQDO�SHU�OLGHUDU�ORV�
�� (Q� DTXHVWHV� GXHV� OtQLHV� G©DFWXDFLy� SRGULD� WHQLU� XQ� SDSHU� GHVWDFDW� HO� )zUXP� GHO&RPHUo��DQWHULRUPHQW�SURSRVDW�� MD�TXH�HQ�HO�VHX�VL�HV�SRGULHQ�GHEDWUH� L� LPSXOVDU�HOVGLIHUHQWV�WLSXV�G©LQVWUXPHQWV�GH�VXSRUW�QHFHVVDULV��ILQDQoDPHQW�S~EOLF��RIHUWD�IRUPDWLYD�HWF���

3URSRVWHV�G©DFWXDFLy�SHU�DOV�VHUYHLV�HPSUHVDULDOV
'LUHFWULX�HVWUDWqJLFD���

%DVWLU� XQD� HVWUDWqJLD� WHUULWRULDO� TXH� DFWXw� VREUH� HOV� GHWHUPLQDQWV� FODXV� GHOV� 6(03�FDSLWDO�KXPj�GH�TXDOLWDW�L�LQIUDHVWUXFWXUHV�DYDQoDGHV�
3RVVLEOHV�OtQLHV�G©DFWXDFLy

� 3HOV� 6(03� pV� IRQDPHQWDO� GLVSRVDU� G©XQD� RIHUWD� GH� Pj� G©REUD� G©DOWDTXDOLILFDFLy�� 3HU� WDQW�� FDO� DFWXDU� VREUH� HOV� HOHPHQWV� FHQWUDOV� TXH� SHUPHWHQ� O©DWUDFFLyG©DTXHVWV� SURIHVVLRQDOV�� L� HQ� SDUWLFXODU�� VREUH� OD� TXDOLWDW� GH� YLGD�� LQFORHQW� VHUYHLV� GHTXDOLWDW��YDULHWDW�G©RIHUWD�L�FRQVXPV�VRILVWLFDWV��RFL��FXOWXUD�������HWF�
� 'LVSRVDU�G©LQIUDHVWUXFWXUHV��GH�WUDQVSRUW�SHUz�WDPEp�WHOHPjWLTXHV��DYDQoDGHV�L�TXH�HQ�OD�PHVXUD�GHO�TXH�VLJXL�SRVVLEOH��RSHULQ�HQ�OD�OzJLFD�WHUULWRULDO�JLURQLQD�
� 0LOORUDU�HO�SURFpV�GH�FUHDFLy�L�DFXPXODFLy�GH�FRQHL[HPHQW�

'LUHFWULX�HVWUDWqJLFD���
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'LVSRVDU�G©XQ�FRQHL[HPHQW�HIHFWLX�GHO�VHFWRU�6(03�JLURQt
3RVVLEOHV�OtQLHV�G©DFWXDFLy

� /HV�FRPDUTXHV�JLURQLQHV�KDXULHQ�GH�FRQqL[HU�DPE�GHWDOO� OD�VLWXDFLy�GHO�VHFWRU6(03��HQ�HVSHFLDO��SHO�TXH�ID�D�
x �UHHV� G©DFWLYLWDW� HQ� OHV� TXDOV� O©RIHUWD� SRW� VHU� LQVXILFLHQW�� SHU� WDOG©DQWLFLSDU� SUREOHPHV� GHO� FROOV� G©DPSROOD� SHO� FUHL[HPHQW� IXWXU� GHO©HFRQRPLD�JLURQLQD�x �UHHV� G©DFWLYLWDW� HPHUJHQWV�� SHO� TXH� WHQHQ� GH� VXVFHSWLEOH� GH� VHUFDSWDGHV� SHU� DOWUHV� PHUFDWV� GH� PDMRU� GLPHQVLy� �%DUFHORQD�� SHUH[HPSOH��

�� $TXHVWD� WDVFD� GH� PRQLWRULW]DFLy� SHUPDQHQW� GHO� VHFWRU� UHTXHULUj� G©XQD� HVWUXFWXUDSHUPDQHQW�GH�VHJXLPHQW��HQFDUUHJDGD�GH�FDSWDU�OD�LQIRUPDFLy��UHDOLW]DU�O©DQjOLVL�L�IHU�OHVUHFRPDQDFLRQV�TXH�HV�GHULYLQ�G©DTXHVWD�DQjOLVL��(V�SURSRVD� FRQVWLWXLU�XQ�2EVHUYDWRULGHOV�6HUYHLV�(PSUHVDULDOV SHU�WDO�GH�UHDOLW]DU�OHV�IXQFLRQV�DQWHULRUV��$WqV�TXH�FRPELQDOHV� WDVTXHV�GH�SURVSHFFLy� DPE� OHV� UHFRPDQDFLRQV�GH�SROtWLFD� S~EOLFD�� XQHV� IXQFLRQVVLPLODUV�D�OHV�TXH�UHDOLW]HQ�MD�DFWXDOPHQW�OHV�&DPEUHV�GH�&RPHUo��O©2EVHUYDWRUL�SRGULDVHU�LPSXOVDW�L�JHVWLRQDW�SHU�DTXHVWHV��WRW�L�TXH�VHULD�UHFRPDQDEOH�TXH�HVWLJXpV�REHUW�DOD�SDUWLFLSDFLy�G©DOWUHV�DJHQWV�S~EOLFV�L�SULYDWV��SHU�H[HPSOH��OD�8QLYHUVLWDW�GH�*LURQD�
�OH[�5XL]
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5(37(6�,�2325781,7$76'(/�6(&725�785º67,&�$�*,521$(1�/©+25,7=¾�����

(Q� DTXHVW� GRFXPHQW� HV� SURSRVD� XQD� UHIOH[Ly� VREUH� HOV� UHSWHV� L� OHV� RSRUWXQLWDWV� GHO� VHFWRUWXUtVWLF�� &RQYp� DFODULU� TXH� QR� HV� WUDFWD� G©XQ� GRFXPHQW� WDQFDW� L� H[KDXVWLX�� QL� G©XQ� UHFHSWDULFRPSOHW�GH�OHV�PHVXUHV�D�HPSUHQGUH��eV��PpV�DYLDW��XQD�UHIOH[Ly�REHUWD��VXILFLHQWPHQW�JHQHUDOL��HVSHUHP��VXJJHULGRUD�SHU�TXq�DJHQWV�SULYDWV�L�JHVWRUV�S~EOLFV�SXJXLQ�FRPHQoDU�D�WUHEDOODU�KL�
$TXHVW�GRFXPHQW�V©HVWUXFWXUD�GH� OD�VHJ�HQW� IRUPD��(Q�SULPHU� OORF��HV�SDUOD�GHO� WXULVPH�HQ�HOVHX�FRQMXQW�L�GH�OHV�SHUVSHFWLYHV�IXWXUHV�GH�O©DFWLYLWDW��$�OD�VHJRQD�SDUW��pV�UHFXOO� L�HV�FRPHQWDGH� PDQHUD� VLQWqWLFD� O©HYLGqQFLD� HPStULFD� GLVSRQLEOH� VREUH� O©RIHUWD�� OD� GHPDQGD� L� HOSRVLFLRQDPHQW�GH� OD�&RVWD�%UDYD�HQWUH�HOV�SULQFLSDOV�GHVWLQV�GH� WXULVPH�HVWDWDOV��)LQV�DTXHVWSXQW��HO�GRFXPHQW�ID�PpV�DYLDW�UHIHUqQFLD�DO�SDVVDW�UHFHQW�R�D O©HYLGqQFLD�DFWXDO��$�SDUWLU�G©DTXt�V©HQWUD�HQ�DVSHFWHV�PpV�YDORUDWLXV� L�V©DGRSWD�XQD�SHUVSHFWLYD�GH� IXWXU��$L[t��D� OD� WHUFHUD�SDUWV©DQDOLW]HQ�HOV�UHSWHV�L�RSRUWXQLWDWV�GHO�WXULVPH��VHJXLQW�XQ�HVTXHPD�RUGHQDW�TXH�FRPHQoD�HQDVSHFWHV�G©RIHUWD� L� GHPDQGD� L� DFDED�HQ�DVSHFWHV�GH�SROtWLFD� WXUtVWLFD��)LQDOPHQW�� L� D�PDQHUDG©HStOHJ��HV�UHFXOOHQ�VLQWqWLFDPHQW�DOJXQHV�GH�OHV�SULQFLSDOV�T�HVWLRQV�DERUGDGHV�
����,1752'8&&,¾��/©$&7,9,7$7�785º67,&$�(1�(/�6(8�&21-817�
/HV� GDUUHUHV� GDGHV� GLVSRQLEOHV� VLWXHQ� O©DSRUWDFLy� GH� O©DFWLYLWDW� WXUtVWLFD� HQ� HO� ����� GHO� 3,%FDWDOj��7DQPDWHL[�� HOV� HIHFWHV� HFRQzPLFV� WRWDOV� GHO� WXULVPH�� GLUHFWHV� L� LQGXwWV�� VyQ� GLItFLOV� GHSUHFLVDU�� +L� KD� GXEWHV� UDRQDEOHV� VREUH� HOV� PqWRGHV� G©DYDOXDFLy� L�� HVSHFLDOPHQW�� VREUH� ODTXDOLWDW��L�WDPEp�VREUH�OD�TXDQWLWDW��GH�OHV�HVWDGtVWLTXHV�GLVSRQLEOHV�VREUH�HO�WXULVPH��$TXHVW�pVXQ� SUREOHPD� JHQHUDO� D� OD� PDMRULD� GH� SDwVRV�� 5HVXOWD� HQFDUD� PpV� GLItFLO� SUHFLVDU� O©HIHFWHHFRQzPLF�GHO�WXULVPH�HQ�jPELWV�L�]RQHV�PpV�FRQFUHWHV�
3HU� WDO� G©RUGHQDU� OHV� UHIOH[LRQV� VREUH� HO� IXWXU� GH� O©DFWLYLWDW� WXUtVWLFD�� VHPEOD� ~WLO� HO� VHJ�HQWHVTXHPD�
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'HPDQGD�WXUtVWLFD�D�OD�&RVWD�%UDYD� � 'HPDQGD�7XUtVWLFD�*OREDO��;� 4XRWD�GH�PHUFDW�GHOD�&RVWD�%UDYD
eV�D�GLU��OHV�SUHYLVLRQV�GH�GHPDQGD�SHU�D�OD�&RVWD�%UDYD�GHSHQHQ�GH�O©HYROXFLy�HVSHUDGD�GHOWXULVPH�JOREDOPHQW�FRQVLGHUDW�L�GH�OD�SDUW�G©DTXHVWD�GHPDQGD�TXH�GHFLGHL[�RSWDU�SHU� OD�&RVWD%UDYD��8Q�L�DOWUH�VyQ�LPSRUWDQWV��SHUz�GHSHQHQ�GH�FDXVHV�GLIHUHQWV�
/HV� SHUVSHFWLYHV� IXWXUHV� GH� OD� GHPDQGD� WXUtVWLFD� JOREDO� VyQ� XQjQLPHPHQW� RSWLPLVWHV� HQO©KRULW]y�D�PLJ�R� OODUJ� WHUPLQL��GHL[DQW�GRQFV�GH�EDQGD� LQFLGqQFLHV�FRQMXQWXUDOV��/©DXJPHQW�GHULTXHVD� FRQWLQXDUj� DOLPHQWDQW� OD� GHPDQGD� JOREDO� GH� WXULVPH�� HVSHFLDOPHQW� SHU� O©DFFpV� DOFRQVXP� WXUtVWLF� GH� OHV� FODVVHV� PLWMDQHV� GHOV� QRXV� SDwVRV� LQGXVWULDOLW]DWV�� (XURSD� GH� O©(VW�$PqULFD�GHO�6XG��ºQGLD�R�;LQD��3HU�FRQWUD��OD�GHPRJUDILD�OLPLWD�OHV�SHUVSHFWLYHV�GH�FUHL[HPHQWGHOV�WUDGLFLRQDOV�PHUFDWV�HPLVVRUV��(XURSD�RFFLGHQWDO�L�86$�
/©DOWUH�HOHPHQW�pV�OD�TXRWD�GH�PHUFDW�GH�OD�&RVWD�%UDYD��/HV�IRUFHV�TXH�H[SOLTXHQ�HOV�FDQYLV�GHTXRWD�GH�PHUFDW�VyQ�EHQ�GLIHUHQWV� L�QR�VHPSUH�WDQ�RSWLPLVWHV��9DULDEOHV�FRP�OD�FRPSHWLWLYLWDWHQ� SUHXV�� OD� TXDOLWDW� GHOV� VHUYHLV�� OD� VLWXDFLy� GHOV� SDwVRV� R�PHUFDWV� FRPSHWLGRUV�� O©HVIRUo� HQSURPRFLy�R�LQIUDVWUXFWXUHV��HQWUH�G©DOWUHV��MXJXHQ�DTXt�XQ�SDSHU�FODX���/©REMHFWLX�G©DTXHVW�EUHXGRFXPHQW� pV� SUHFLVDPHQW� DQDOLW]DU� OD� LPSRUWjQFLD� UHODWLYD� G©DTXHVWV� IDFWRUV�� HQ� XQ� LQWHQWG©HVEULQDU�TXLQ�VyQ�HOV�UHSWHV�L�RSRUWXQLWDWV�GHO�WXULVPH�GH�OD�&RVWD�%UDYD�L�TXLQHV�OHV�PHVXUHVSHUWLQHQWV��
����(/�785,60(�$�/$�&267$�%5$9$
(QV�LQWHUHVVD�DTXt�RIHULU�XQD�SULPHUD�LPDWJH�GH�O©DFWLYLWDW�WXUtVWLFD�GH�OD�&RVWD�%UDYD��3HU�DL[z�UHFROOLP�GH�PDQHUD�VLQWqWLFD�O©HYLGqQFLD�VREUH�OHV�IRUFHV�GH�O©RIHUWD��OD�GHPDQGD�L�HO�¦SURGXFWH§WXUtVWLF��(O�OHFWRU�QR�KL�WUREDUj�XQ�UHFXOO�HVWDGtVWLF�H[KDXVWLX��VLQy�XQD�SULPHUD�LPSUHVVLy�JHQHUDOTXH��VL�VDWLVIj�HOV�REMHFWLXV�SUHYLVWRV��SHUPHWUj�VLWXDU�OHV�IRUFHV�HFRQzPLTXHV�SULQFLSDOV��'©DOWUDEDQGD��GHL[HP�SHU� OD� WHUFHUD�SDUW�GHO�GRFXPHQW��UHSWHV� L�RSRUWXQLWDWV��HOV�DVSHFWHV�YDORUDWLXVG©DTXHVWD�HYLGqQFLD�
�����/©2IHUWD�7XUtVWLFD�
/D�&RVWD�%UDYD�UHSUHVHQWD�HO�����GH�O©RIHUWD�WXUtVWLFD�GH�&DWDOXQ\D��eV�OD�PDUFD�WXUtVWLFD�PpVLPSRUWDQW�HQ�TXDQ�D�O©RIHUWD�WRWDO�GH�SODFHV�G©DOORWMDPHQW��VHJXLGD�GH�OD�&RVWD�'DXUDGD�DPE�SRF
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PHQ\V�GHO������/D�SRVLFLy�FDSGDYDQWHUD�GH�OD�&RVWD�%UDYD�HV�UHSHWHL[�HQ� OHV�WUHV�PRGDOLWDWVEjVLTXHV�G©RIHUWD��SODFHV�KRWHOHUHV��SODFHV�GH�FjPSLQJ��L�SODFHV�G©KDELWDWJHV�G©~V�WXUtVWLF�
/HV�GXHV�WHUFHUHV�SDUWV�GH�OHV�SODFHV�G©DOORWMDPHQW�GH�OD�&RVWD�%UDYD�FRUUHVSRQHQ�D�KDELWDWJHVG©~V� WXUtVWLF��TXH�HQJORED�VHJRQHV� UHVLGqQFLHV� L� DSDUWDPHQWV��/©HYROXFLy�HQ�HO� WHPSV�pV�FRPVHJXHL[�
4XDGUH����'LVWULEXFLy�GH�OHV�SODFHV�G©DOORWMDPHQW�GH�OD�&RVWD�%UDYD

���������� ����
+RWHOV�������� ������ ���&jPSLQJV�������� ������ ���+DELWDWJHV�G©~V�WXUtVWLF�� ��������� ���
)RQW��*HQHUDOLWDW�GH�&DWDOXQ\D
+L�KD�GRV�FDQYLV�EHQ�GRFXPHQWDWV�HQ�O©HYROXFLy�GH�O©RIHUWD�KRWHOHUD��'©XQD�EDQGD��XQ�SURJUHVVLXDXJPHQW� HQ� OD� FDWHJRULD� GHOV� HVWDEOLPHQWV� KRWHOHUV�� $TXHVW� FDQYL� HV� ID� � HVSHFLDOPHQWSHUFHSWLEOH�HQ�OD�GqFDGD�GHOV�����$YXL��SURS�GHO������GHOV�HVWDEOLPHQWV�L�PpV�GHO�����GH�OHVSODFHV� KRWHOHUHV� VyQ� G©XQD� FDWHJRULD� GH� � R� PpV� HVWUHOOHV�� 8Q� VHJRQ� FDQYL� REVHUYDW� pV� HOFRQWLQXDW� DXJPHQW� HQ� OD� GLPHQVLy� PLWMDQD� GHOV� HVWDEOLPHQWV� KRWHOHUV�� $� ������ OD� GLPHQVLyPLWMDQD�SHU�HVWDEOLPHQW�HUD�GH����SODFHV��DYXL�pV�G©XQHV�����SODFHV�
'HV� GH� OD� SHUVSHFWLYD� G©XQD� DFWLYLWDW� HFRQzPLFD� D� JUDQ� HVFDOD� L� GH� IRUW� LPSDFWH� HFRQzPLF� LVRFLDO��HO� WXULVPH�pV�XQ�IHQRPHQ�UHODWLYDPHQW�UHFHQW��SURSL�GH� OD�VHJRQD�PHLWDW�GHO�VHJOH�;;�/©HYROXFLy�GHV�G©DOHVKRUHV�KD�HVWDW�H[WUDRUGLQjULD��SHUz�IRUoD�GHVLJXDO�HQ�HO�WHPSV�
1R�pV�IjFLO�FRQVWUXLU�XQD�VqULH�KLVWzULFD�FRPSOHWD�GH� O©HYROXFLy�GH� O©RIHUWD�WXUtVWLFD�GH� OD�&RVWD%UDYD��(Q�XQD�VXFFHVVLy�GH�WUHEDOOV�GHO�'HSDUWDPHQW�G©(FRQRPLD�GH�OD�8QLYHUVLWDW�GH�*LURQD�KHP�SRJXW�DSUR[LPDU�XQD�VqULH�GH�O©RIHUWD�WXUtVWLFD�TXH�FRPHQoD�D������L�DFDED�D�������pV�DGLU��HQJORED�HOV�GDUUHUV����DQ\V���/D�VqULH�LQFORX�SODFHV�KRWHOHUHV��SODFHV�GH�FjPSLQJ�L�SODFHVG©KDELWDWJHV� G©~V� WXUtVWLF�� DL[z� pV�� LQFORX� SUjFWLFDPHQW� WRWHV� OHV� PRGDOLWDWV� G©RIHUWDG©DOORWMDPHQWV�� �/D� VqULH� XWLOLW]D� GDGHV�GHO�&HQV�G©KDELWDWJHV�GH� ����������� ����� L� ������ SHOTXH�ID�D�KDELWDWJHV��L�GH�OHV�*XLHV�2ILFLDOV�G©+RWHOV�L�GLYHUVHV�VqULHV�GH�O©,1(�L�O©�,'(6&$7��SHOTXH�ID�D�OHV�DOWUHV�RIHUWHV��
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*UjILF�����2IHUWD�WXUtVWLFD�WRWDO�D�OD�&RVWD�%UDYD
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(YROXFLy�GH�OHV�SODFHV�GH�VHJRQHV�UHVLGqQFLHV
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���
/HV�FRPDUTXHV�JLURQLQHV�GDYDQW�GHO�UHSWH�GH�OD�QRYD�HFRQRPLD�JOREDO

����� �

/©REVHUYDFLy� GHOV� JUjILFV� VXJJHUHL[� O©H[LVWqQFLD� GH� SHUtRGHV� EHQ� GLIHUHQFLDWV�� 8Q� SULPHUSHUtRGH��TXH�DUULED� ILQV� OD�PHLWDW�GHOV�DQ\V�����HQ�TXH� O©RIHUWD� WXUtVWLFD�GH� OD�&RVWD�%UDYD� YDFUHL[HQW��SHUz�FDGD�YHJDGD�GH�PDQHUD�PpV�PRGHUDGD��'H������ILQV�������O©RIHUWD�WXUtVWLFD�FUHL[D� ULWPHV� FDGD� YHJDGD� PpV� DFFHOHUDWV�� )LQDOPHQW�� GHV� GH� ����� O©RIHUWD� WXUtVWLFD� HVWjSUjFWLFDPHQW�HVWDQFDGD�HQ�WHUPHV�DEVROXWV�
�����/D�GHPDQGD�WXUtVWLFD�
/D�&RVWD�%UDYD�pV�HO�GHVWt�GHO�����GHOV�WXULVWHV�TXH�YLVLWHQ�&DWDOXQ\D��XQ�SHUFHQWDWJH�LGqQWLFDO�TXH�Wp� O©RIHUWD�WXUtVWLFD�GH� OD�&RVWD�%UDYD�GLQV�HO�FRQMXQW�FDWDOj��GDGHV�GH��������/D�&RVWD%UDYD� UHS� HO� ������GH� OHV� SHUQRFWDFLRQV�GHOV� WXULVWHV� D�&DWDOXQ\D�� $L[z� YRO� GLU� TXH� O©HVWDGDPLWMDQD�GHOV�WXULVWHV�D�OD�&RVWD�%UDYD�pV�VXSHULRU�D�OD�GHO�FRQMXQW�FDWDOj�
/D�SURFHGqQFLD�GHOV�WXULVWHV�L�GH�OHV�SHUQRFWDFLRQV�V©DSUHFLD�HQ�HO�TXDGUH�VHJ�HQW�
4XDGUH����(VWUXFWXUD�GH�OD�GHPDQGD�WXUtVWLFD�GH�OD�&RVWD�%UDYD���������(Q�PLOLRQV�

1RPEUH� GH� WXULVWHV� � � 1RPEUH� GHSHUQRFWDFLRQV 7RWDO� &DWDOXQ\D� � &RVWD� %UDYD� � � � � 7RWDO� &DWDOXQ\D&RVWD�%UDYD
7XULVWHV�HVWUDQJHUV������� ������� ����� ���������7XULVWHV�HVSDQ\ROV�GH�OD�UHVWD�GH�O©(VWDW�� �������� ������� ������� ���7XULVWHV�FDWDODQV��� ������������ ����� ������ ���
)RQW��*HQHUDOLWDW�GH�&DWDOXQ\D�������
eV�HVSHFLDOPHQW�QRWRUL�HO�SHV�GH�OD�&RVWD�%UDYD�HQ�HO�WXULVPH�HVWUDQJHU��HO�����GHOV�WXULVWHV�LHO�����GH� OHV�SHUQRFWDFLRQV�GHOV� WXULVWHV�HVWUDQJHUV��$�PROWD�GLVWjQFLD�HV�VLWXHQ� OD� FLXWDW� GH%DUFHORQD� L� OD� PDUFD� &RVWD� 'DXUDGD�� �8QD� LPSOLFDFLy� G©DL[z� pV� TXH� HO� WXULVPH� GH� OD� &RVWD%UDYD�pV�PpV�VHQVLEOH�D�OHV�FRQGLFLRQV�FtFOLTXHV�GHOV�PHUFDWV�HVWUDQJHUV���3HU�FRQWUD��OD�&RVWD%UDYD�Wp�XQD�LPSRUWjQFLD�PHQRU�FRP�D�GHVWLQDFLy�GHO�WXULVPH�HVSDQ\RO�GH�OD�UHVWD�GH� O©(VWDW� LGHO�WXULVPH�GHOV�FDWDODQV�
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3HO�TXH�ID�D�O©DOORWMDPHQW�HQ�¦(VWDEOLPHQWV�7XUtVWLFV§��H[FORX�KDELWDWJHV�G©~V�WXUtVWLF���TXH�pV�ODVqULH�VREUH�OD�TXH�WHQLP�PpV�L�PLOORU�LQIRUPDFLy��OD�&RVWD�%UDYD�DFXOO�HO�����GHOV�YLDWJHUV�L�HO����GH�OHV�SHUQRFWDFLRQV�
4XDGUH����9LDWJHUV�L�3HUQRFWDFLRQV�HQ�(VWDEOLPHQWV�7XUtVWLFV��(Q�PLOLRQV�

&RVWD�%UDYD��� 7RWDO�&DWDOXQ\D
9LDWJHUV���� ����� ����3HUQRFWDFLRQV�� ����� ����
)RQW��,1(��¦0RYLPLHQWR�GH�YLDMHURV�HQ�HVWDEOHFLPLHQWRV�WXUtVWLFRV§�
/©HYROXFLy� HQ� HO� WHPSV� GHOV� YLDWJHUV� HQ� HVWDEOLPHQWV� KRWHOHUV� SUHVHQWD� zEYLDPHQW� XQDWUDMHFWzULD� FUHL[HQW�� SHUz� D� ULWPHV� GLIHUHQWV� L� DPE� DOJXQHV� LQFLGqQFLHV�� 'HVWDTXHQ� HOVUHWURFHVVRV�GHOV�GDUUHUV�DQ\V�GH�OD�GqFDGD�GHOV����L�GH�SULPHUV�GHOV�����L�HO�FUHL[HPHQW�VREWDWGHOV�GDUUHUV�DQ\V�����TXH�YHQHQ�VHJXLWV�G©XQ�HVWDQFDPHQW�HQ�HO�QRPEUH�GH�YLDWJHUV�
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�����/©RIHUWD�WXUtVWLFD�GH�OD�&RVWD�%UDYD�HQ�UHODFLy�D�DOWUHV�GHVWLQV�WXUtVWLFV�
8Q� HVWXGL� UHFHQW� ¤(VSLQHW�� )OXYLj� 	� 5LJDOO� �DEULO� ������� DQDOLW]D� OD� UHODFLy� SUHX�TXDOLWDW� GHOVKRWHOV�GHOV�SULQFLSDOV�GHVWLQV�WXUtVWLFV�GH�VRO�L�SODWMD�GH�O©(VWDW�(VSDQ\RO��/D�PRVWUD�VHOHFFLRQDGDLQFORX� ������ KRWHOV� GH� OHV� VHJ�HQWV� GHVWLQDFLRQV�� /DQ]DURWH�� )XHUWHYHQWXUD�� *UDQ� &DQDULD�7HQHULIH��(LYLVVD��0HQRUFD��0DOORUFD��&RVWD�GHO�6RO��&RVWD�%ODQFD��&RVWD�'DXUDGD��&RVWD�GHO0DUHVPH�L�&RVWD�%UDYD�
(OV� UHVXOWDWV� SHUPHWHQ� DwOODU� HO� FRPSRQHQW� H[FOXVLX� GH� OD�PDUFD� WXUtVWLFD� VREUH� HO� SUHX� GHOVKRWHOV�� 6©KDQ� GH� OOHJLU� FRP�HO� VREUH�SUHX� �R� VXE�SUHX�� VHJRQV� HO� FDV�� TXH� Wp� XQ� KRWHO� G©XQDPDWHL[D�FDWHJRULD�L�VHUYHLV�L�SHU�XQ�PDWHL[�PRPHQW�GHO�WHPSV�SHO�VRO� IHW�G©HVWDU�VLWXDW�HQ�XQDGHVWLQDFLy�FRQFUHWD�HQOORF�G©HVWDU�KR�HQ�XQD�DOWUD��eV�D�GLU��FDOFXOHP�tQGH[V�GH�SUHX�GHOV�KRWHOVDMXVWDWV�SHU�OD�TXDOLWDW�GHOV�VHUYHLV�L�FDWHJRULD�
3UHQHQW�OD�&RVWD�%UDYD�FRP�D�UHIHUqQFLD��3UHX�GH�OD�&RVWD�%UDYD� �������HOV�tQGH[V�GH�SUHXVDMXVWDWV�SHU�OD�TXDOLWDW�GH�OHV�GLIHUHQWV�PDUTXHV�WXUtVWLTXHV�pV�HO�TXH�VHJXHL[�

(YROXFLy�GHOV�YLDWJHUV�HQ�HVWDEOLPHQWV�KRWHOHUV
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4XDGUH����3UHXV�KRWHOHUV�DMXVWDWV�SHU�OD�TXDOLWDW�GH�GLIHUHQWV�PDUTXHV�WXUtVWLTXHV�������
0HQRUFD� ���&RVWD�%ODQFD����� ���&RVWD�GHO�6RO����� ���(LYLVVD��� ���0DOORUFD��� ���*UDQ�&DQjULD� ���)XHUWHYHQWXUD���� ���/DQ]DURWH����� ���&RVWD�%UDYD������ ���&RVWD�'DXUDGD������ ��7HQHULIH����������� ��&RVWD�GHO�0DUHVPH����
)RQW��(VSLQHW��)OXYLj�	�5LJDOO���������3DWURQDW�GH�7XULVPH�GH�OD�&RVWD�%UDYD�

8QD� DSUR[LPDFLy� PROW� VLPSOH� D� OD� TXDOLWDW� GH� O©RIHUWD� KRWHOHUD� pV� HO� FjOFXO� GHO� QRPEUH� GHFDUDFWHUtVWLTXHV� L� VHUYHLV� TXH� RIHUHL[HQ� HOV� KRWHOV� GH� OHV� GLIHUHQWV� FRVWHV�� 'HO� PDWHL[� HVWXGLDQWHULRU��HV�GHVSUqQ�TXH�OD�&RVWD�%UDYD�pV�OD�GHVWLQDFLy�WXUtVWLFD�HOV�KRWHOV�GH�OD�TXDO�WHQHQ��GHPLWMDQD��PHQ\V� VHUYHLV� SHU� HVWDEOLPHQW�� �(OV� VHUYHLV� FRQVLGHUDWV� VyQ�� MDUGt�WHUUDVVD�� SLVFLQD�VHUYHL�G©KDELWDFLRQV��SjUTXLQJ��HVSRUWV� LQWHULRU��DQLPDFLy��HVSRUWV�H[WHULRU��GDYDQW�GH� OD�SODWMD�GDWD�G©REHUWXUD�R�UHQRYDFLy��4�GH�TXDOLWDW����5HFRUGL�HO�OHFWRU�TXH�KHP�GHL[DW�SHU�OD�WHUFHUD�SDUWGHO�GRFXPHQW�HOV�FRPHQWDULV� L�YDORUDFLRQV�WDQW�G©DTXHVW�FRP�GHOV�DOWUHV�DVSHFWHV� WUDFWDWV� ILQVDUD��
4XDGUH����6HUYHLV�SHU�HVWDEOLPHQW�KRWHOHU�GH�GLIHUHQWV�PDUTXHV�WXUtVWLTXHV�������
/DQ]DURWH����� ����)XHUWHYHQWXUD���� ����7HQHULIH����������� ����&RVWD�'DXUDGD������ ����&RVWD�GHO�6RO����� �
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*UDQ�&DQjULD� ����0HQRUFD� ����0DOORUFD��� ����(LYLVVD��� ����&RVWD�%ODQFD����� ����&RVWD�GHO�0DUHVPH����������&RVWD�%UDYD������ ����
)RQW��(VSLQHW��)OXYLj�	�5LJDOO���������3DWURQDW�GH�7XULVPH�GH�OD�&RVWD�%UDYD�
����2325781,7$76�,�5(37(6�'(/�6(&725�785º67,&�
)LQV�DTXt���KHP�LQWHQWDW�UHFROOLU�GH�PDQHUD�VLQWqWLFD�O©HYLGqQFLD�HPStULFD�VREUH�O©DFWLYLWDW�WXUtVWLFDJLURQLQD��OD�VHYD�HYROXFLy�UHFHQW�L� OD�UHDOLWDW�G©DYXL��$�SDUWLU�G©DUD��DGRSWHP�XQD�SHUVSHFWLYD�GHIXWXU�L�HQV�HQGLQVHP�HQ�DVSHFWHV�PpV�YDORUDWLXV��(V�WUDFWD�G©LGHQWLILFDU�HOV�SXQW�IRUWV�L�HO�SXQWVGqELOV� GHO� QRVWUH� WXULVPH�� GHVWDFDU� HOV� UHSWHV� TXH� KD� G©DIURQWDU� HO� VHFWRU� L� VXJJHULU� OHVRSRUWXQLWDWV�GH�IXWXU�TXH�V©REUHQ��(QV�EDVHP�HQ�O©DQjOLVL�GH�OD�SULPHUD�SDUW��SHUz�WDPEp��FRP�pVFRP~�HQ�WRW�DTXHVW�HVWXGL��HQ�OHV�DSRUWDFLRQV�IHWHV�D�OD�7DXOD�5RGRQD�VHFWRULDO�VREUH�WXULVPH�&DPEUD�GH�*LURQD����GH�MXQ\�GH�������
$� HIHFWHV� G©RUGHQDU� OHV� UHIOH[LRQV�� FRPHQFHP� SHU� DERUGDU� HOV� DVSHFWHV� GH� O©RIHUWD� WXUtVWLFD�VHJXLP�SHU� OD� GHPDQGD�� O©HVWUXFWXUD� RUJDQLW]DWLYD� GHO� VHFWRU�� HO� SRVLFLRQDPHQW� GHO� SURGXFWH� LDFDEHP�DPE�DVSHFWHV�GH�OD�JHVWLy�WXUtVWLFD�SULYDGD�L�GH�OD�SROtWLFD�WXUtVWLFD�
�����2IHUWD�7XUtVWLFD�
(O�SHULOO�G©XQD�VLWXDFLy�GH�VREUH�RIHUWD�HQ�HO�VHFWRU�V©KD�YLQJXW�UHSHWLQW�GH�IRUPD�UHFXUUHQW��DPEHVSHFLDO�LQWHQVLWDW�HQ�OHV�WHPSRUDGHV�GH�FULVL��eV�EHQ�FHUW�TXH��SHU�OD�SUzSLD�QDWXUDOHVD�FtFOLFDGH�O©DFWLYLWDW��O©RIHUWD�GH�SODFHV�SRW�VHU�H[FHVVLYD�HQ�HOV�PRPHQWV�GH�WHPSRUDGD�EDL[D�
8QD�GH�OHV�GLILFXOWDWV�L�GHOV�SHULOOV�G©XQ�H[HUFLFL�GH�SURVSHFWLYD�D�PLJ�R�OODUJ�WHUPLQL�¤L�DTXHVW�KRpV�HQ�FHUWD�PHVXUD��pV�GHL[DU�VH� LQIOXLU�PDVVD�SHU�PRYLPHQWV�HVSRUjGLFV��eV�D� GLU�� � HO� SHULOOG©H[WUHXUH� FRQFOXVLRQV� GH� WLSXV� ¦HVWUXFWXUDO§�� GH� OODUJD� GXUDGD�� D� SDUWLU� G©HYLGqQFLHVFRQMXQWXUDOV��/D�QDWXUDOHVD� IRUWDPHQW�FtFOLFD�GH� O©DFWLYLWDW� WXUtVWLFD�HQV�KD�GH� IHU�HVSHFLDOPHQWVHQVLEOHV�D�DTXHVW�SUREOHPD�
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6L�H[DPLQHP�OHV�GDGHV�G©RIHUWD�L�GHPDQGD�WXUtVWLFD�HQ�XQ�KRULW]y�GH�WHPSV�VXILFLHQWPHQW�OODUJ�YHJHX�HOV�JUjILFV��� D ���� QR�SRGHP�GHGXLU� XQ� H[FpV�JOREDO� G©RIHUWD�� EHQ�DO� FRQWUDUL��1R� � KRSRGHP�GLU�HVSHFLDOPHQW�SHO� FDV� GH� O©RIHUWD� KRWHOHUD�� HQ�HOV� GDUUHUV� ��� DQ\V�� OD� GHPDQGD� DOVHVWDEOLPHQWV�KRWHOHUV�KD�FUHVFXW�PROW�SHU�GDPXQW�GHO�TXH�KR�KD�IHW�O©RIHUWD�GH�SODFHV�KRWHOHUHV�,�� JOREDOPHQW� FRQVLGHUDW�� WDPSRF� QR� KR� VHPEOD� SHO� TXH� ID� D� O©RIHUWD� JOREDO� G©DOORWMDPHQWVWXUtVWLFV��KRWHOV��DSDUWDPHQWV��FjPSLQJV��
0pV�TXH�HQ�HO�FUHL[HPHQW�TXDQWLWDWLX�GHVPHVXUDW��KL�KD�DOWUHV�DVSHFWHV�SUHRFXSDQWV��8Q�GHOVUHSWHV�GH�O©RIHUWD�WXUtVWLFD�HVWj�HQ� O©REVROHVFqQFLD�G©XQD�SDUW�LPSRUWDQW�GH�OD�FDSDFLWDW��$TXHVWpV�XQ�SUREOHPD�LPSRUWDQW��'©XQ�FDQWy��SHU�TXq�YD�PpV�HQOOj�G©XQ�SUREOHPD�LQGLYLGXDO�HQ�DIHFWDUQHJDWLYDPHQW�WRWD�OD�LPDWJH�GH�OD�]RQD��'©XQ�DOWUH��SHU�TXq�JHQHUD�XQ�FHUFOH�YLFLyV�GHO�TXH�pVGLItFLO� VRUWLU�QH�� O©RIHUWD� GHJUDGDGD� QHFHVVLWD� DEDL[DU� SUHXV� SHU� DWUDXUH� GHPDQGD�� DERFDQW�VHDL[t� D� XQD� DFWLYLWDW� SRF� UHQGLEOH�� TXH� JHQHUD� LQVXILFLHQWV� UHFXUVRV� SHU� LQYHUWLU� HQ� PLOORUDU� ODFDSDFLWDW��,�DL[t�HO�FHUFOH�V©DXWR�DOLPHQWD�����
/D�FRPSRVLFLy�GH�O©RIHUWD�WXUtVWLFD�KD�FDQYLDW�IRUoD��DPE�XQ�SHV�UHODWLX�FUHL[HQW�GHOV�KDELWDWJHVG©~V� WXUtVWLF� �VHJRQHV� UHVLGqQFLHV� L�DSDUWDPHQWV�� L�XQ�SHV�GHFUHL[HQW�GH� OHV�SODFHV�KRWHOHUHV�$YXL�� HOV� KDELWDWJHV� G©~V� WXUtVWLF� UHSUHVHQWHQ� OHV� GXHV� WHUFHUHV� SDUWV� GH� O©RIHUWD� G©DOORWMDPHQWWXUtVWLF�GH�OD�&RVWD�%UDYD��3HU�FRQWUD��OHV�SODFHV�KRWHOHUHV�UHSUHVHQWDYHQ�ID����DQ\V�OD�WHUFHUDSDUW�GH�O©RIHUWD�L�DYXL�VyQ�SRF�PpV�GHO�����GH�OHV�SODFHV��YHJHX�4XDGUH����
&RQYp�SUHJXQWDU�VH�VL�DTXHVWD�pV�XQD�WHQGqQFLD�UHFRPDQDEOH�SHO�IXWXU��6HJXUDPHQW��QR�KR pV�1L�SHO�FDQWy�GHOV�FRVWRV��SULYDWV�L�VRFLDOV���QL�SHO�FDQWy�GHOV�EHQHILFLV��GH�QRX��SULYDWV�L�VRFLDOV�QR� VHPEOD� UHFRPDQDEOH� LQVLVWLU� HQ� DTXHVW� FUHL[HPHQW� GHVHTXLOLEUDW� GH� O©RIHUWD�� &HUWDPHQWSRGULD�GLU�VH�TXH��DO�FDSGDYDOO��DL[z�pV�HO�UHVXOWDW�GH�OHV�P~OWLSOHV�LQLFLDWLYHV�SULYDGHV�OHV�TXDOV�G©DOWUD� EDQGD�� UHVSRQHQ� DOV� LQFHQWLXV� GH� PHUFDW�� 7DQPDWHL[�� DOJXQHV� LQLFLDWLYHV� PXQLFLSDOVGHPRVWUHQ�TXH�KL� KD�HVSDL� L� SRVVLELOLWDWV� G©LQWHUYHQLU� HQ� HVWUHWD� FRO±ODERUDFLy� DPE� HOV� DJHQWVSULYDWV�
�����'HPDQGD�7XUtVWLFD�
/HV� SHUVSHFWLYHV� IXWXUHV� GHO� WXULVPH� VyQ� SRVLWLYHV�� ,QFLGqQFLHV� FRQMXQWXUDOV� DO� PDUJH�� ODGHPDQGD�WXUtVWLFD�FRQWLQXDUj�FUHL[HQW� LPSXOVDGD�SHOV�DXJPHQWV�GH�UHQGD� L�ULTXHVD��0pV�HQOOjG©DTXHVWHV�SUHYLVLRQV�JHQHUDOV��FHUWDPHQW�PROWHV�FRVHV�HVWDQ�FDQYLDQW�
/D�GHPDQGD�WXUtVWLFD�HVWj�GLYHUVLILFDQW�VH��(O�WXULVPH�FXOWXUDO�R�HO�WXULVPH�¦QDWXUDO§��HOV�GRV�HQFODU�FUHL[HPHQW��V©DIHJHL[HQ�DO� WUDGLFLRQDO� WXULVPH�GH�¦VRO� L�SODWMD§��$L[z�QR�YRO�GLU�TXH�HO� ¦VRO� LSODWMD§�VLJXL�XQ�PRGHO�HVJRWDW��(Q�XQ�KRULW]y�UDRQDEOH��FRQWLQXDUj�HVVHQW�HO� WXULVPH�PDMRULWDUL�
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HQFDUD�TXH�QR�~QLF�QL�� VHJXUDPHQW��HO� VHJPHQW�GH� WXULVPH�GH�PDMRU� FUHL[HPHQW��+DXUHP�GHFRQYLXUH�DPE�GLIHUHQWV�WLSXV�GH�WXULVPH��TXH�GHPDQGHQ�EpQV�L�VHUYHLV�GLIHUHQWV��$L[z�IDUj�PpVFRPSOH[D�OD�JHVWLy�WXUtVWLFD�
'H� OHV� GHVWLQDFLRQV� WXUtVWLTXHV� FDWDODQHV�� OD� &RVWD� %UDYD� pV� OD� PpV� GHSHQHQW� GHO� WXULVPHHVWUDQJHU��$L[z�YRO�GLU�� WDPEp�� OD�PpV�GHSHQHQW�GH� OHV�HYROXFLRQV�FtFOLTXHV�GH� OHV�HFRQRPLHVHXURSHHV�
�����$JHQWV�GHO�PHUFDW�WXUtVWLF�L�HVWUXFWXUD�RUJDQLW]DWLYD�
/©HVWUXFWXUD�RUJDQLW]DWLYD�L�HOV�DJHQWV�WXUtVWLFV�TXH�RSHUHQ�HQ�HO�WXULVPH�GH�VRO�L�SODWMD�VyQ�EHQGLIHUHQWV�GHO�WXULVPH�G©LQWHULRU�R�GH�FLXWDW��6©LPSRVD�QHFHVVjULDPHQW�OD�GLVWLQFLy���3HU�UDy�GH�ODVHYD�GLPHQVLy��SDUOHP�VREUHWRW�GHO�WXULVPH�GH�VRO�L�SODWMD�TXH�pV��G©DOWUD�EDQGD��HO�TXH�VHPEODPpV�VXEMHFWH�D�FDQYLV�HQ�DTXHVWV�DVSHFWHV�
6©LQWXHL[HQ��HQ�HIHFWH�� DOJXQV�FDQYLV� LPSRUWDQWV� HQ� HO�PHUFDW� WXUtVWLF� L� HQ� HO� SDSHU� L� IXQFLRQVGHOV� GLIHUHQWV� DJHQWV� GHO� PHUFDW�� GHV� GHOV� KRWHOHUV� ORFDOV�� D� WUDQVSRUWLVWHV�� WRXURSHUDGRUV�� LDJqQFLHV�GH�YLDWJH��$OJXQV�GHOV�FDQYLV�TXH�V©DSXQWHQ�VyQ�SURSLFLDWV�SHU�OHV�QRYHV�WHFQRORJLHVGH� OD� LQIRUPDFLy� L� OD�FRPXQLFDFLy� �,QWHUQHW��6LVWHPHV�$XWRPDWL]DWV�GH�5HVHUYD���$OWUHV�FDQYLVUHVSRQHQ� D� DGDSWDFLRQV� GHOV� DJHQWV� WXUtVWLFV� D� O©HYROXFLy� GHO� PHUFDW�� (QWUH� DTXHVWV� FDQYLV�GHVWDTXHP�
����8Q�SURFpV�G©LQWHJUDFLy�YHUWLFDO�GHO�QHJRFL�WXUtVWLF��MD�VLJXL�SHU�OD�YLD�GH�SURFHVVRV�GH�IXVLy�RDGTXLVLFLy�R�SHU�OD�YLD�G©DFRUG�FRQWUDFWXDOV��(V�SURGXHL[HQ�FRQJORPHUDWV�TXH�SRGHQ�HQJOREDU�ODWDVFD�GHO�WRXURSHUDGRU��WUDQVSRUWLVWD�L�KRWHOHU��(V�GLX�HQ�HO�VHFWRU��¦O©RSHUDGRU�TXH�WULRPID�pV�HOTXH�Wp�O©DYLy�L�HO�OOLW§�
���� 6©REVHUYD� WDPEp� XQD� IRUWD� WHQGqQFLD� D� OD� FRQFHQWUDFLy� KRULW]RQWDO� HQ� HO� PHUFDW� KRWHOHU��1RWtFLHV� UHFHQWV� SDUOHQ� GH� O©23$� G©+RWHOV�+HVSHULD� VREUH�1+�� SHU� FLWDU� XQ� H[HPSOH� UHFHQW�3UqYLDPHQW�� 1+� KDYLD� DEVRUELW� 7U\S��� 'H� QRX�� D� YROWHV� OD� FRQFHQWUDFLy� LPSOLFD� FDQYLV� GHSURSLHWDW�SHU� OD�YLD�GH�IXVLRQV�R�DGTXLVLFLRQV��D�YROWHV�VyQ�VLPSOHPHQW�DFRUGV�FRQWUDFWXDOV�GHQDWXUDOHVD�IRUoD�YDULDGD��SHU�H[HPSOH��DFRUGV�GH�FRPHUFLDOLW]DFLy��
����6©KD�SDUODW�VRYLQW�GH�OD�IRUoD�GHOV�JUDQV�WRXURSHUDGRUV�WXUtVWLFV��GHO�VHX�SRGHU�GH�QHJRFLDFLyVREUH�HOV�SHWLWV�L�DwOODWV�KRWHOHUV�ORFDOV��1R�VHPEOD�TXH�OD�GLVWULEXFLy�GH�SRGHU�KDJL�GH�FDQYLDU�
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����(O�IXWXU�GH� OHV�$JqQFLHV�GH�9LDWJH�PLQRULVWHV�pV�YLVW�DPE�SUHRFXSDFLy�SHU�PROWV�DQDOLVWHV�'©XQ�FDQWy��SHU� OHV�QRYHV�RSRUWXQLWDWV� L�FDQDOV�TXH�REUHQ� OHV�WHFQRORJLHV�GH� OD� LQIRUPDFLy� L� ODFRPXQLFDFLy�� 3HU� O©DOWUH�� SHU� OHV� SUHVVLRQV� GHOV� DOWUHV� DJHQWV� GHO�PHUFDW� WXUtVWLF�� FRPSDQ\LHVDqULHV� L� WRXURSHUDGRUV���3HU�FLWDU�XQ�DOWUH�H[HPSOH�UHFHQW�� ,EHULD�KD�DQXQFLDW�TXH�UHGXLUj�PROWVHQVLEOHPHQW�OHV�FRPLVVLRQV�D�OHV�$$99�FRPHUFLDOLW]DGRUHV��
(QIURQW�GHOV�FDQYLV�TXH�V©LQWXHL[HQ�HQ�HO�PHUFDW�WXUtVWLF��OD�SRVLFLy�GH�OHV�HPSUHVHV�WXUtVWLTXHVJLURQLQHV�QR�VHPEOD��HQ�JHQHUDO��OD�PpV�LGzQLD��'©XQD�EDQGD��SHU�TXq�WHQLP�XQD�RIHUWD�WXUtVWLFDPROW�DWRPLW]DGD��DPE�HPSUHVHV�SHWLWHV�L�SRF�LQWHJUDGHV���&HUWDPHQW��OD�GLPHQVLy�PLWMDQD�GHOVHVWDEOLPHQWV� KRWHOHUV� KD� FUHVFXW� GH�PDQHUD� FRQWLQXDGD�� SHUz� DL[z� QR� ID� YDULDU� DTXHVW� MXGLFLJHQHUDO���'H�O©DOWUH��SHU�OD�QRWDEOH�KHWHURJHQHwWDW�GH�O©RIHUWD�WXUtVWLFD�ORFDO��$L[t��SHU�H[HPSOH��HOSDSHU� GHOV� WRXURSHUDGRUV� UHVXOWD� FDEGDO� SHU� DOJXQHV� HPSUHVHV� L�� HQ� FDQYL�� LUUHOOHYDQW� SHU� DG©DOWUHV��$TXHVWD�GLYHUVLWDW�SURSLFLD�WDPEp�XQHV�UHODFLRQV�HQWUH�OHV�HPSUHVHV�WXUtVWLTXHV�ORFDOVPpV� FDUDFWHULW]DGHV� SHU� O©LQGLYLGXDOLVPH� L� OD� FRPSHWqQFLD� TXH� SHU� OD� FRRSHUDFLy�� 1R� pV� XQSDQRUDPD�JDLUH�IDYRUDEOH�
/D� SRVLFLy� GH� GHSHQGqQFLD� GHOV� RSHUDGRUV� ORFDOV� UHVSHFWH� DOV� JUDQV� WRXURSHUDGRUV� KD� HVWDWSURFODPDGD� UHLWHUDGDPHQW�� GH� PDQHUD� HVSHFLDO� HQ� OHV� WHPSRUDGHV� IOXL[HV�� $PE� XQ� SRGHUQHJRFLDGRU�HQ�PDQV�GHOV�JUDQV� WRXURSHUDGRUV��HOV�SUHXV�FREUDWV�VyQ�SRF� UHPXQHUDGRUV� L�HOVDMXVWDPHQWV�HQ�HOV�SUHXV�VyQ�H[LJLWV�TXDQ�OD�GHPDQGD�IODTXHMD�
&RP� pV� REYL�� HVWj� HQ� O©LQWHUqV� GHOV� WRXURSHUDGRUV� VLWXDU� DOV� DJHQWV� ORFDOV� �KRWHOHUV�� HQFRPSHWqQFLD� HQWUH� HOOV�� DPE� HO� UHVXOWDW� HVSHUDW� GH� SUHXV� EDL[RV�� 3UHYDO� DL[t� OD� FRPSHWqQFLDHQWUH�HOV�KRWHOHUV�ORFDOV�HQOORF�GH�OD�FRRSHUDFLy��1R�pV�JHQV�IjFLO�HVFDSDU�G©DTXHVWD�VLWXDFLy��/DSUzSLD� GLYHUVLWDW� L� DWRPLW]DFLy� GHOV� KRWHOHUV� KR� GLILFXOWD��&RP�pV� IjFLO� G©LQWXLU�� OD� FRPSHWqQFLDV©DJXGLW]D�HQ�OHV�WHPSRUDGHV�IOXL[HV��$TXHVW�pV�XQ�UHSWH�SHQGHQW�TXH�HO�VHFWRU�DUURVVHJD�GHVGH�ID�WHPSV��HQIURQW�GHO�TXDO�QR�V©KDQ�WUREDW�PHFDQLVPHV�HIHFWLXV�
������3RVLFLRQDPHQW�L�PDUFD�WXUtVWLFD�
$� OD� SULPHUD� SDUW� G©DTXHVW� HVWXGL�� IqLHP� UHIHUqQFLD� DO� SRVLFLRQDPHQW� GH� OD� &RVWD� %UDYD� HQUHODFLy�D� OHV�SULQFLSDOV�PDUTXHV� WXUtVWLTXHV�GH�VRO� L�SODWMD�GH� O©(VWDW�(VSDQ\RO�� OD�&RVWD�%UDYDRFXSDYD�XQD�SRVLFLy�GH�OD�SDUW�EDL[D�HQ�UHODFLy�DOV�¦SUHXV�KRWHOHUV�DMXVWDWV�SHU�OD�TXDOLWDW§�L�HUDOD�GDUUHUD�PDUFD�HQ�TXDQ�D�OD�PLWMDQD�GH�VHUYHLV�GLVSRQLEOHV�HQ�HOV�HVWDEOLPHQWV�KRWHOHUV��7RW�LOHV�GHJXGHV�SUHFDXFLRQV�DPE�TXH�FDO� LQWHUSUHWDU�DTXHVWHV�GDGHV��HOV�UHVXOWDWV�VHPEOHQ�IRUoDFODUV�L�QR�HVSHFLDOPHQW�IDYRUDEOHV�
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(QFDUD�TXH�OD�SDUWLFLSDFLy� L��ILQV�L� WRW��HO�SURWDJRQLVPH�GH�OD� LQLFLDWLYD�SULYDGD�pV� LQQHJDEOH��HOSDSHU�GH�OHV�DVVRFLDFLRQV�HPSUHVDULDOV�L�GHOV�JHVWRUV�S~EOLFV�VHPEOD�FDEGDO��1R�SRW�HVSHUDU�VHTXH� OHV� LQLFLDWLYHV� LQGLYLGXDOV��H[FHVVLYDPHQW�DWRPLW]DGHV� L�KHWHURJqQLHV��SXJXLQ�UHGUHoDU�SHUVt�VROHV�DTXHVWD�VLWXDFLy��3ULQFLSDOPHQW��SHU�TXq�HV�WUDFWD�GHO�TXH�SRGUtHP�GLU�XQ�¦Ep�FRO±OHFWLX§�XQ�¦Ep�S~EOLF§��HO�SRVLFLRQDPHQW�GH�OD�&RVWD�%UDYD�ID�UHIHUqQFLD�D�OD�LPDWJH�GH�PDUFD�JOREDO��pVDIHFWDW� SHU� OD� GLVSRQLELOLWDW� L� TXDOLWDW� GH� OHV� LQIUDHVWUXFWXUHV� S~EOLTXHV� L� GHOV� VHUYHLV� S~EOLFVSURYHwWV� SHU� OHV� DGPLQLVWUDFLRQV� ORFDOV�� GHSqQ� GH� O©HVWDW� GH� FRQVHUYDFLy� GH� O©HQWRUQ� QDWXUDO���8QD�VHQWqQFLD�UHVXPHL[�Ep�HO�VHQWLW�GHO�TXq�YROHP�GLU��¦XQ�KRWHO�GH�TXDWUH�HVWUHOOHV�QHFHVVLWDXQ�HQWRUQ�GH�TXDWUH�HVWUHOOHV§��eV�QHFHVVjULD��GRQFV�� OD�FRO±ODERUDFLy�HVWUHWD�HQWUH�HOV�DJHQWVSULYDWV�L�HOV�JHVWRUV�S~EOLFV�
8Q� VtPSWRPD� HYLGHQW� G©DTXHVWHV� GLILFXOWDWV� pV� OD� SUzSLD� GLYHUVLWDW� G©LQLFLDWLYHV�� D� YHJDGHVFRQWUDGLFWzULHV��HQ�TXDQ�D�O©RSFLy�GH�OD�PDUFD�D�FRPHUFLDOLW]DU��'HV�GH�OHV�RSFLRQV�G©RSWDU�SHUXQD� PDUFD� JHQHUDO� �SHU� H[HPSOH�� &RVWD� %UDYD�3LULQHXV��� ILQV� OHV� RSFLRQV� PpV� ORFDOLVWHV�SDVVDQW�SHU�P~OWLSOHV�RSFLRQV�LQWHUPqGLHV��(Q�DTXHVW�SDQRUDPD�GLYHUV��pV�UDRQDEOH�SUHJXQWDU�VH� SHU� O©HILFLqQFLD� JOREDO� GHOV� UHFXUVRV� LQYHUWLWV� HQ� DTXHVWHV� DFWLYLWDWV�� &DOGULD� WUREDUPHFDQLVPHV�SHU�WDO�TXH�HOV�UHFXUVRV�LQYHUWLWV�HV�FDSLWDOLW]HVVLQ�P~WXDPHQW�HQOORF�G©DQXO±ODU�VHHQWUH�HOOV��(O�SDSHU�GH�OHV�DVVRFLDFLRQV�HPSUHVDULDOV�L�GHOV�JHVWRUV�S~EOLFV�pV�GH�QRX�LPSRUWDQWHQ�DTXHVW�SXQW��(Q�GHILQLWLYD��OD�FRPSHWqQFLD�LQWHUQD�TXH�H[LVWHL[�DYXL�HQ�PROWV�DVSHFWHV�KDXULDGH� VHU� VXEVWLWXwGD� SHU� XQD� PDMRU� FRRSHUDFLy� LQWHUQD�� DPE� O©REMHFWLX� GH� FRPSHWLU� PLOORUH[WHUQDPHQW��VLJXL�DPE�HOV�JUDQV�WRXURSHUDGRUV�R�DPE�HOV�GHVWLQV�VXEVWLWXWLXV��1R�pV�XQD�WDVFDIjFLO�
�����$VSHFWHV�GH�JHVWLy�WXUtVWLFD�
5HVXOWD� GLItFLO� GHVWDFDU� DVSHFWHV� GH�JHVWLy� GH� OHV� HPSUHVHV� WXUtVWLTXHV�TXH� VLJXLQ� FRPXQV� DWRWHV� HOOHV�� WDQ� JUDQ� pV� OD� VHYD� GLYHUVLWDW�� +L� KD� HPSUHVHV� JHVWLRQDGHV� GH� PDQHUD� PROWSURIHVVLRQDO� L� G©DOWUHV� DPE� WRW� HO� FRQWUDUL�� 8QD� GH� OHV� FUtWLTXHV� IUHT�HQWV� SDOHVD� XQ� ¦GqILFLWG©LQLFLDWLYD§�GH��DOJXQHV��HPSUHVHV�WXUtVWLTXHV��KDQ�DFWXDW� WUDGLFLRQDOPHQW�GH�PDQHUD�SDVVLYD�FRP�D�VXEPLQLVWUDGRUV�G©XQV�VHUYHLV�HVWDQGDUGLW]DWV�D�XQ�IOX[�FRQVWDQW��JDUDQWLW��GH�GHPDQGD�6LJXL�R�QR�VLJXL�DTXHVWD�XQD�GHVFULSFLy�DFXUDGD��HO�TXH�HVWj�FODU�pV�TXH�OD�VLWXDFLy�KD�GHL[DW�GHVHU�DL[t�
'LYHUVHV� LQWHUYHQFLRQV� D� OD� 7DXOD� 5RGRQD� YDQ� H[SUHVVDU� XQD� FHUWD� SUHRFXSDFLy� SHO� UHOOHXJHQHUDFLRQDO�D�OHV�HPSUHVHV�WXUtVWLTXHV��¦HOV�ILOOV�GHOV�HPSUHVDULV�WXUtVWLFV�QR�YROHQ�WUHEDOODU�DOVHFWRU§��eV�XQD�T�HVWLy�LPSRUWDQW�SHO�IXWXU�GH�O©DFWLYLWDW��VREUH�OD�TXH�FDOGULD�DSURIXQGLU�KL�
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8Q� GHOV� DVSHFWHV� PpV� VHQVLEOHV� HQ� OHV� HPSUHVHV� WXUtVWLTXHV� pV� OD� JHVWLy� GHOV� 5HFXUVRV+XPDQV��/HV�HPSUHVHV�PDQLIHVWHQ�SUREOHPHV�GH� IRUPDFLy�GH� OD�Pj�G©REUD� L� GH�GLVSRQLELOLWDWG©DGDSWDFLy� D� OHV� HVSHFLILFLWDWV� KRUjULHV� GH� O©DFWLYLWDW�� (Q� UHODFLy� DO� SULPHU� SXQW�� KL� KD� XQPLVPDWFK HQWUH�HO�TXH�HO�VHFWRU�GHPDQGD� L�HO�TXH�HO�VLVWHPD�HGXFDWLX� SURSRUFLRQD��(O� VHFWRUGHPDQGD�PpV�IRUPDFLy�SURIHVVLRQDOLW]DGD��6RYLQW��OHV�HPSUHVHV�KDQ�GH�UHFyUUHU�D�OD�IRUPDFLy¦LQ�VLWX§��HQ�HO�SURSL�OORF�GH�WUHEDOO��LQFRUUHQW�DL[t�HQ�OHV�GHVSHVHV�GH�IRUPDFLy��(Q�DTXHVW�SXQW�DL[t� FRP� HQ� OD� SRFD� DGDSWDFLy� D� OHV� SDUWLFXODULWDWV� GH� O©DFWLYLWDW� WXUtVWLFD�� OHV� HPSUHVHV� VyQFUtWLTXHV�DPE�O©DGPLQLVWUDFLy�
������3ROtWLFD�7XUtVWLFD�
/D�SROtWLFD�WXUtVWLFD�QR�pV��QL�KD�HVWDW�PDL��XQ�FRQMXQW�FRKHUHQW�GH�PHVXUHV�GH� O©DGPLQLVWUDFLyS~EOLFD�HQFDPLQDGHV�D�SRWHQFLDU�HO�VHFWRU��8QD�GH�OHV�FUtWLTXHV�IUHT�HQWV�GHO�VHFWRU�pV�TXH��WRWL�OD�VHYD�LPSRUWjQFLD�HFRQzPLFD��PDL�KL�KD�KDJXW�XQD�SROtWLFD�WXUtVWLFD�HVSHFtILFD��FRP�Vt�KL�KD�SHU�H[HPSOH��SHO�VHFWRU�DJUDUL�
(Q�UHDOLWDW�� OD�SROtWLFD�WXUtVWLFD�pV�XQ�FRQJORPHUDW�YDULDW� L�GLYHUV�GH�PHVXUHV�TXH� LQFLGHL[HQ��DYHJDGHV�GH�PDQHUD�FRQWUDGLFWzULD��VREUH�HO�VHFWRU�WXUtVWLF�L�TXH�SURYHQHQ�GHOV�GLIHUHQWV�jPELWVDGPLQLVWUDWLXV�� HVWDWDO�� DXWRQzPLF�� GLSXWDFLRQV� L�� VREUHWRW�� PXQLFLSLV�� /D� ¦PDOD� TXDOLWDW§� GH� ODSROtWLFD� WXUtVWLFD�pV�XQD�TXHL[D� UHLWHUDGD��(Q�TXDWUH�SULQFLSDOV�jPELWV�G©DFWXDFLy� HV�VLWXHQ� OHVGHPDQGHV� D� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�� LQIUDVWUXFWXUHV�� VHJXUHWDW�� FRPHUFLDOLW]DFLy� GHOSURGXFWH� L� FUHDFLy� G©HVSDLV� YHUGV� L� SDUFV� QDWXUDOV� GH� TXDOLWDW�� 3HO� TXH� ID� D� O©DGPLQLVWUDFLyFDWDODQD��OD�UHFODPDFLy�G©XQD�FRQVHOOHULD�SUzSLD�GH�WXULVPH�YH�GH�OOXQ\�
8Q�GHOV�DVSHFWHV�PpV�LPSRUWDQWV� L�PpV�OODUJDPHQW�GHEDWXWV�¤HQFDUD�TXH�PDL�DIURQWDWV��GH� ODSROtWLFD� WXUtVWLFD� pV� HO� ILQDQoDPHQW� GHOV�PXQLFLSLV� WXUtVWLFV�� (Q� HIHFWH�� OD� SROtWLFD� WXUtVWLFD� pV�VREUHWRW��XQD�SROtWLFD�PXQLFLSDO��(O�GLDJQzVWLF�pV�FODU��HOV�PXQLFLSLV�WXUtVWLFV�KDQ�GH SURSRUFLRQDUXQV�VHUYHLV�S~EOLFV�SHU�D�XQD�SREODFLy�UHDO�TXH�HQ FHUWV�PRPHQWV�GHO�WHPSV�pV�YjULHV�YHJDGHVOD�SREODFLy�GH�GUHW�GHO�PXQLFLSL��$TXHVWV�VHUYHLV� �SHU�H[HPSOH��QHWHMD�GH�SODWJHV��HQOOXPHQDWS~EOLF�� MDUGLQV�� VHJXUHWDW�� HQWUH� G©DOWUHV� VHUYHLV�� VyQ�� D�PpV�� HVVHQFLDOV� SHU� D� OD� TXDOLWDW� GHOSURGXFWH� WXUtVWLF��&RP�HV�GHLD�DQWHULRUPHQW�� ¦XQ�KRWHO�GH�TXDWUH�HVWUHOOHV�QHFHVVLWD�XQ�HQWRUQGH�TXDWUH�HVWUHOOHV§�
6L� UHVXOWD� TXH� DOJXQV� GHOV� LQJUHVVRV�PpV� LPSRUWDQWV� HVWDQ� OOLJDWV� D� OD� SREODFLy� GH� GUHW� �SHUH[HPSOH��OHV�WUDQVIHUqQFLHV�SHU�SDUWLFLSDFLy�HQ�HOV�LQJUHVVRV�GH� O©HVWDW��PHQWUH�TXH��FRP�KHPDUJXPHQWDW��OHV�GHVSHVHV�GHSHQHQ�PpV�DYLDW�GH�OD�SREODFLy�GH�IHW��WHQLP�DTXt�HO�JHUPHQ�G©XQSUREOHPD� ILQDQFHU�SHOV�PXQLFLSLV� WXUtVWLFV��6L� UHVXOWD�� D�PpV�� TXH� OD� SURYLVLy� GH� FHUWV� VHUYHLV
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PXQLFLSDOV�pV�EjVLFD�SHU�D�O©DFWLYLWDW�WXUtVWLFD��WHQLP�DO�FDSGDYDOO�XQ�SUREOHPD�VHULyV�SHO�FRQMXQWGH� O©DFWLYLWDW� WXUtVWLFD�� OD� LQFDSDFLWDW� GH� OHV� DGPLQLVWUDFLRQV� ORFDOV� GH� SURYHLU� VHUYHLV� HQ� ODTXDQWLWDW�R� OD�TXDOLWDW�VXILFLHQW�DIHFWDUj�O©DWUDFWLX�GHO�SURGXFWH�WXUtVWLF�L� OD�YLDELOLWDW�GH� O©DFWLYLWDW�3RGULD� WDPEp� LQFHQWLYDU� DOV� PXQLFLSLV� WXUtVWLFV� D� XQ SURFpV� G©H[WHQVLy� GH� OD� VHYD� EDVHG©LQJUHVVRV��SDUWLFXODUPHQW�GH�O©,%,��HQ�XQ�FHUFOH�YLFLyV�ODPHQWDEOH��DIDYRULU�OD�QRYD�FRQVWUXFFLyHIHFWLYDPHQW�JHQHUD�DYXL�PpV� LQJUHVVRV��SHUz� WDPEp�PpV�GHPDQGD�GH�VHUYHLV�S~EOLFV� L�PpVGHVSHVD�IXWXUD�
$TXHVW�SUREOHPD�KD�HVWDW�HVWXGLDW�HQ�XQD�VqULH�GH�WUHEDOOV�GHO�'HSDUWDPHQW�G©(FRQRPLD�GH�OD8QLYHUVLWDW�GH�*LURQD��1R�pV�DTXt� HO� OORF�DGLHQW�GH�GHWDOODU�QH�PLQXFLRVDPHQW� OHV� [LIUHV�� VLQyPpV�DYLDW�G©H[SOLFDU�QH�OHV�SRVVLEOHV�VRUWLGHV��7DQPDWHL[��FRQYp�DFODULU�TXH�HOV�UHFHQWV�FDQYLVQRUPDWLXV�GHO�ILQDQoDPHQW�ORFDO��OOXQ\�GH�SDO±OLDU�HO�SUREOHPD��SRGHQ�IjFLOPHQW�HPSLWMRUDU�OR��SHUH[HPSOH��VXSUHVVLy�GH�O©,$(��
(O�GHEDW�SROtWLF�KD�VXJJHULW� WUHV�YLHV�GH�VROXFLy��UHWRUQDU� O©,9$�VXSRUWDW�SHU� OHV� LQYHUVLRQV�GHOVPXQLFLSLV�WXUtVWLFV��PRGLILFDU�HO�FULWHUL�GH�GLVWULEXFLy�GH�OHV�WUDQVIHUqQFLHV�PXQLFLSDOV�GH�O©(VWDW�LOD�SURSRVWD�JHQqULFD�G©XQ�FjQRQ�WXUtVWLF��TXH�SRW�WHQLU�GLIHUHQWV�PRGDOLWDWV��$OWUHV�YLHV�QR�VHUDQH[SORUDGHV�SHU�UDRQV�GH�EUHYHWDW�
(O� UHWRUQ� GH� O©,9$� VXSRUWDW� SHOV� DMXQWDPHQWV� VHPEOD� MXVW�� SHUz� WqFQLFDPHQW� pV� PROW� GLItFLOG©LQVWUXPHQWDU�L��G©DOWUD�EDQGD��FREULULD�XQ�SHWLW�PDUJH�GHO�JDS�H[LVWHQW��(O�VHJRQ�¤PRGLILFDU�HOVFULWHULV�GH�SDUWLFLSDFLy�HQ�HOV�IRQV�HVWDWDOV��pV�SROtWLFDPHQW�PROW�GLItFLO��MD�TXH�JHQHUDULD�XQ� OREE\GH�PXQLFLSLV�SHUGHGRUV��SHUz�UHSRVD�VREUH�DUJXPHQWV�PROW�VzOLGV��(O�WHUFHU�HV�XQ�FjQRQ�WXUtVWLFG©jPELW�PXQLFLSDO��TXH�HQV�DSURSD�DO� IDPyV�FjQRQ� WXUtVWLF�R�HFRWD[D�GH�/HV�%DOHDUV�� �'H� IHW�VLPSOHV�FjOFXOV�VREUH� OD� TXDQWLD�GHO� FjQRQ� UHTXHULW� SHU� FREULU� HO� GqILFLW� HVWLPDW�QR�HQV�VLWXHQPDVVD�OOXQ\�GH�OD�TXDQWLD�GH�O©HFRWD[D�EDOHDU���$TXHVW�GDUUHU�pV��VHQV�GXEWH��XQ�GHOV�DVSHFWHVTXH�PpV�SROqPLFD�JHQHUHQ�GLQV�HO�VHFWRU�WXUtVWLF��UDy�SHU�OD�TXDO�FRQYp�UHIHULU�QRV�KL�DPE�PpVGHWDOO�
/©DQRPHQDGD� ¦HFRWD[D§� YD� HQWUDU� HQ� YLJRU� HO� PDLJ� GH� ����� HQYROWDGD� GH� SROqPLFD�� L� GH� IHWVHJXHL[� DYXL� JHQHUDQW� SROqPLFD�� DUD� SHU� O©DQXQFLDGD� VXSUHVVLy� TXH� KD� IHW� HO� QRX� JRYHUQDXWRQzPLF��3UHYHX��D�KRUHV�G©DUD�� MD�SRGHP�GLU� ¦SUHYHLD§��XQ�FjQRQ�G©XQ� HXUR�GH�PLWMDQD�SHUSHUQRFWDFLy� DOV� HVWDEOLPHQWV� KRWHOHUV� GH� /HV� ,OOHV� L� HOV� UHFXUVRV� JHQHUDWV� VyQ� GHVWLQDWV� SHOJRYHUQ�EDOHDU�D�SURMHFWHV�DPELHQWDOV�L�GHO�SDWULPRQL�FXOWXUDO�
6REUH�O©HFRWD[D�KL�KD�PROWV�HUURUV�G©DSUHFLDFLy��(Q�SULPHU�OORF��QR�pV�SUHFLVDPHQW�XQD�QRYHWDW�OD�WD[D�¦GH�VpMRXU§�D�)UDQoD�R�ILJXUHV�LPSRVLWLYHV�VHPEODQWV�V©DSOLTXHQ�D�PROWV�OORFV�L�GHV�GH�IDWHPSV��1R�pV�WDQW�XQD� WD[D��HQ�HO�VHQWLW�G©HVWDU� OOLJDGD�D� OD�SUHVWDFLy�G©XQ�VHUYHL�R�D O©~V�G©XQ
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GRPLQL�S~EOLF��FRP�XQ�LPSRVW��1R�pV�XQ�LPSRVW�DPELHQWDO�GH�WLSXV�SLJRXYLj��VLQy�TXH�Wp�ILQDOLWDWVUHFDSWDGRUHV� L� pV� GH� GHVWt� ILQDOLVWD�� '©DOWUD� EDQGD�� QR� KL� KD� XQ� YLQFOH� FODU� HQWUH� O©LPSRVW� L� HOSUREOHPD� DPELHQWDO� FRQFUHW�� GH� PDQHUD� TXH� HO� WLSXV� LPSRVLWLX� QR� JXDUGD� UHODFLy� DPE� FDSHVWLPDFLy�GHO�&RVW�0DUJLQDO�([WHUQ�TXH�SXJXL�KDYHU�VH�JHQHUDW�
+L�KD��HQ�FRQVHT�qQFLD��PROWV�GXEWHV�VREUH�OD�PHVXUD�HQ�Vt�PDWHL[D��FRPHQoDQW�SHO�VHX�SURSLQRP� �QR� pV� QL� XQD� WD[D�� QL� WDPSRF� QR� pV� ¦DPELHQWDO§��� L� VHJXLQW� DPE� VL� O©LPSRVW� KD� GH VHUDXWRQzPLF� R� PXQLFLSDO�� VL� KD� GH� JUDYDU� QRPpV� OHV� SHUQRFWDFLRQV� DOV� HVWDEOLPHQWV� R� KDG©LQFORXUH� WDPEp� OHV� VHJRQHV� UHVLGqQFLHV� L� HOV� DSDUWDPHQWV�� HQWUH� G©DOWUHV� T�HVWLRQVLQVWUXPHQWDOV�D�GLVFXWLU��7DQPDWHL[�� OD�SULQFLSDO� GLILFXOWDW� TXH�KD�KDJXW�G©DIURQWDU� O©HFRWD[D�KDHVWDW�GH�WLSXV�SROtWLF��YD�QpL[HU�MD�SROtWLFDPHQW�FRQGHPQDGD��SHU�PpV�TXH�GHV�GH�OD�SHUVSHFWLYDHFRQzPLFD�¤L�VDOYDQW�OHV�FUtWLTXHV�DQWHULRUV��QR�VHPEOL�UHV�GHVFDEHOODW�
-XVWDPHQW� SHU� DL[z�� FRQYp� IL[DU�VH� DWHQWDPHQW� HQ� OHV� VHQVLELOLWDWV� L� OHV� RSLQLRQV� GHOV� DJHQWVWXUtVWLFV��(O�VHFWRU�WXUtVWLF�QR�Wp�XQD�SRVWXUD�FRP~�DO�UHVSHFWH��+L�KD�TXL�DILUPD�TXH�OD�PHVXUDQR�KD�GH�UHSUHVHQWDU�FDS�SqUGXD�GH�FRPSHWLWLYLWDW�GHO�VHFWRU��SHU�TXq�QR�V©KD�GH�FRPSHWLU�HQSUHXV��+L�KD�TXL�VRVWp�TXH�QR�pV�SRW�GLVFULPLQDU�PpV�DO�VHFWRU��TXL�DILUPD�TXH��HO�WXULVPH��GH�IHW�QR�FRQWDPLQD�QL�H[SORWD�PpV�HOV�UHFXUVRV�QDWXUDOV�TXH�DOWUHV�DFWLYLWDWV��TXL�VXJJHUHL[�H[SORUDUDOWUHV�YLHV�DOWHUQDWLYHV��TXL�V©RSRVD�D�OD�PHVXUD�SHU�TXq�QR�KL�KD�FRQWURO�VREUH�O©~V�GHOV�GLQHUVUHFDSWDWV��(Q�IL�� OD� OOLoy�TXH�HV�GHVSUqQ�GH�/HV�,OOHV�pV�TXH�QR�pV�IDFWLEOH�XQ�PHVXUD�G©DTXHVWWLSXV�VHQVH�OD�FRPSOLFLWDW�L�OD�FRO±ODERUDFLy�GHO�VHFWRU�
����(3º/(*�
$�PDQHUD� GH� UHFRUGDWRUL�� UHFROOLP� DTXt� GH�PDQHUD� EUHX� L� HVTXHPjWLFD� DOJXQHV� GH� OHV� LGHHVSULQFLSDOV�TXH�KHP�GLVFXWLW�DO�OODUJ�GHO�WH[W�
����(Q�SULPHU�OORF��XQD�UHFRPDQDFLy�G©RUGUH�PHWRGROzJLF��(O�WXULVPH�Wp�XQ�FRPSRUWDPHQW�FtFOLFPpV� DFXVDW� TXH� DOWUHV� DFWLYLWDWV� HFRQzPLTXHV�� 'HSqQ�PROW� GH� OHV� YDULDFLRQV� FtFOLTXHV� GH� ODUHQGD� L� OD� ULTXHVD�� L� WDPEp� G©DOWUHV� FRPSRQHQWV� VzFLR�SROtWLFV�� 1R� SRGHP� DQDOLW]DU� QL� IHUSURSRVWHV�D�PLJ�R�OODUJ�WHUPLQL�VRWPHVRV�D�OHV�LPSUHVVLRQV�FDQYLDQWV�GH�OD�WHPSRUDGD�HQ�FXUV�
���� )L[DWV� HQ� DTXHVW� KRULW]y� D� PLJ� L� OODUJ� WHUPLQL�� OHV� SHUVSHFWLYHV� GH� O©DFWLYLWDW� WXUtVWLFD� VyQJOREDOPHQW�SRVLWLYHV��/©DXJPHQW�GH�UHQGD�L�ULTXHVD�FRQWLQXDUj�HPSHQ\HQW�OD�GHPDQGD�WXUtVWLFD�&HUWDPHQW�� HO� SHV� UHODWLX� GHOV� PHUFDWV� HPLVVRUV� Wp� WHQGqQFLD� D� FDQYLDU� L� HV� GLYHUVLILFD� ODFRPSRVLFLy�GH�OD�GHPDQGD��6HPEOD�SUHFLSLWDW��SHUz��GHFUHWDU�OD�IL�GHO�WXULVPH�GH�VRO�L�SODWMD��TXHFRQWLQXDUj�HVVHQW�HO�VHJPHQW�PDMRULWDUL�HQ�XQ�KRULW]y�D�PLJ�WHUPLQL�
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���� 0pV� TXH� XQD� VLWXDFLy� JOREDO� GH� VREUH�RIHUWD� WXUtVWLFD�� TXH� O©HYLGqQFLD� HPStULFD� VHPEODUHIXWDU�� 6yQ� PpV� SUHRFXSDQWV� OHV� WHQGqQFLHV� YLJHQWV� HQ� OD� FRPSRVLFLy� G©DTXHVWD� RIHUWD� L� ODVLWXDFLy�G©REVROHVFqQFLD�GH�SDUW�GH�OD�FDSDFLWDW�LQVWDO±ODGD��(Q�TXDOVHYRO�FDV��VHULD�FRQYHQLHQWOD�UHJXODULW]DFLy�GH�O©LQWUXVLVPH�SURFHGHQW�GHOV�DOORWMDPHQWV�LO±OHJDOV�
����0ROWV� DVSHFWHV� GH� O©DFWLYLWDW� WXUtVWLFD� UHTXHUHL[HQ� OD� FRRSHUDFLy� HQWUH� HOV� DJHQWV� SULYDWV� LHQWUH� DJHQWV� SULYDWV� L� JHVWRUV� S~EOLFV�� &RRSHUDU� LQWHUQDPHQW� SHU� WDO� GH� FRPSHWLU� PLOORUH[WHUQDPHQW� VHPEOD� OD� OtQLD� D� VHJXLU�� $TXHVWD� pV� OD� UHFRPDQDFLy� JHQHUDO� HQ� PROWV� GHOVDVSHFWHV� WUDFWDWV��FRPHUFLDOLW]DFLy��QHJRFLDFLy�DPE�HO� WRXURSHUDGRUV��SODQLILFDFLy�GHOV� VHUYHLVFRPSOHPHQWDULV��HQWUH�G©DOWUHV�
���� $� GLIHUqQFLD� G©DOWUHV� VHFWRUV� G©DFWLYLWDW�� OD� SROtWLFD� WXUtVWLFD� pV� HVVHQFLDOPHQW� XQD� SROtWLFDG©jPELW� ORFDO��3HU�DL[z��SODQWHMDU�VH�VHULRVDPHQW�HO�SUREOHPD� ILQDQFHU�HQGqPLF�GHOV�PXQLFLSLVWXUtVWLFV�pV�XQ�UHSWH� LPSRUWDQW�SHO� IXWXU�GH� O©DFWLYLWDW��7DPEp�HQ�DL[z�V©LPSRVD� OD�FRO±ODERUDFLyHQWUH�HOV�JHVWRUV�S~EOLFV�L�HOV�DJHQWV�SULYDWV�

0RGHVW�)OXYLj
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/$�,1129$&,¾$�/(6�&20$548(6�*,521,1(6�&$3�81�128�02'(/'(�&5(,;(0(17�(&21À0,&"

���,QWURGXFFLy��FRQHL[HPHQW��LQQRYDFLy�L�FUHL[HPHQW�HFRQzPLF
/©DFWLYLWDW� HFRQzPLFD� L� HPSUHVDULDO�� L� O©HFRQRPLD� JLURQLQD� QR� Q©pV� SDV� XQD� H[FHSFLy�� HVFDUDFWHULW]D�D� O©DFWXDOLWDW�SHU� O©HPHUJqQFLD� GH� FDQYLV� SURIXQGV�� TXH� DOWHUHQ� HOV� IRQDPHQWV� L� ODGLQjPLFD�GH� FRPSRUWDPHQW� GHO� FRQMXQW� G©DJHQWV� HFRQzPLFV��$�JUDQV� WUHWV�� DTXHVWD� HWDSD�GHWUDQVIRUPDFLy�HV� IRQDPHQWD�HQ�XQD� UHYROXFLy� WHFQROzJLFD��HO� SURFpV�GH�GLJLWDOLW]DFLy�� V©DVVHXVREUH� XQD� GLQjPLFD� G©DPSOLDFLy� WHPSRUDO� L� HVSDFLDO� GHOV� PHUFDWV�� OD� JOREDOLW]DFLy� L� HVUHWURDOLPHQWD�HQ�EDVH�DOV�FDQYLV�GHOV�SDWURQV�GH�GHPDQGD�GH�IDPtOLHV�L�HPSUHVHV��7RW�SOHJDW�WpXQ� FODU� QH[H� G©XQLy�� OD� LQWDQJLELOLW]DFLy� GH� O©DFWLYLWDW� HFRQzPLFD� R�� HQ� DOWUHV� SDUDXOHV�� XQDSURJUHVVLYD� L� FUHL[HQW� SUHVqQFLD� GHO� FRQHL[HPHQW� D� OHV� DFWLYLWDWV� HFRQzPLTXHV� GH� SURGXFFLy�GLVWULEXFLy��LQWHUFDQYL�L�FRQVXP ��
3HUz��SHUTXq�HO�FRQHL[HPHQW"�,��SHUTXq�DUD"��/D�UHVSRVWD�D�DTXHVW�GREOH�LQWHUURJDQW�Wp�HOPDWHL[� ILO� FRQGXFWRU��/D�FRQVROLGDFLy�G©XQD�HFRQRPLD�JOREDO��DPE�XQ�FUHL[HQW�JUDX�G©REHUWXUDLQWHUQDFLRQDO� GHOV� IOX[RV� GH� PHUFDGHULHV� L�� HQFDUD� PpV� LPSRUWDQW� DO� QRVWUH� HQWRUQ�� DPE� XQQRWDEOH� LQFUHPHQW� GH� OHV� LQWHUDFFLRQV� HQ� HOV� DJHQWV� LPEULFDWV� D� O©DFWLYLWDW� HFRQzPLFD�� HQVFRQGXHL[�FDS�D XQ�FDQYL�G©HVWUDWqJLD�L�G©RUJDQLW]DFLy�GH�O©DFWLYLWDW�HFRQzPLFD�L�HPSUHVDULDO��$OVPHUFDWV�JOREDOV�OHV�HVWUDWqJLHV�FRPSHWLWLYHV�V©KDQ�GH�IRQDPHQWDU�HQ�OD�GLIHUHQFLDFLy�L�OD�TXDOLWDWGHO�SURGXFWH�VHUYHL�L�HQ�XQHV�RUJDQLW]DFLRQV�IOH[LEOHV�L�TXH�XWLOLW]LQ�OHV�H[WHUQDOLWDWV�SRVLWLYHV�GHOWUHEDOO� HQ� [DU[D�� /©REMHFWLX� pV� FODU�� VDWLVIHU� XQD� GHPDQGD� JOREDO�� FDQYLDQW� L� TXH� YRO� WHQLU� ODVHQVDFLy�TXH�DGTXLUHL[�XQ�SURGXFWH�GLIHUHQFLDW��1R�KL�KD�GXEWH�TXH��HQ�DTXHVW�FRQWH[W��XQ�GHOVIDFWRUV�H[SOLFDWLXV�GHOV� FUHL[HPHQWV� GH� OD� SURGXFWLYLWDW� L� OD� FRPSHWLWLYLWDW� GH� OHV� SHUVRQHV�� OHVHPSUHVHV�R�HOV�WHUULWRULV�VLJXL�OD�LQQRYDFLy��3HU�YjULHV�UDRQV�

���'H� IHW�� L�GHV�GH� OHV� LQYHVWLJDFLRQV�VHPLQDOV�GHO� SURIHVVRU�&DVWHOOV� ������������������� V©DFXPXOHQ�XQFRQMXQW�FUHL[HQW�GH� WUHEDOOV�PXOWLGLVFLSOLQDULV� TXH�DSXQWHQ�FDS�D� OD� FRQVROLGDFLy�G©XQD�HFRQRPLD� L� G©XQDVRFLHWDW�GHO�FRQHL[HPHQW��D�OHV�TXDOV�DTXHVW�UHFXUV�L�PHUFDGHULD�HVGHYp�O©HOHPHQW�H[SOLFDWLX�GHOV�DYHQoRVGH� SURGXFWLYLWDW� L� GH� FRPSHWLWLYLWDW�� 9HJHX�� HQWUH� DOWUHV�� &UDIWV� �������� 'H� /RQJ� ��������1RUWRQ� �������
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x 3ULPHUD��SHUTXq� OD� LQQRYDFLy��SHU�GHILQLFLy�� FRQVLVWHL[�HQ� O©DSOLFDFLy� HFRQzPLFD�GH� WRWWLSXV�GH�FRQHL[HPHQW�DPE�O©REMHFWLX�GH�JHQHUDU�QRXV�SURGXFWHV�L�R�PLOORUHV�GHO�SURFpVL�R�GH�O©RUJDQLW]DFLy��$L[t�GRQFV��SRGHP�DILUPDU�TXH�O©DSOLFDFLy�HFRQzPLFD�GHO�VDEHU��R�HFRQRPLD� GHO� FRQHL[HPHQW�� pV� VLQzQLP� G©HFRQRPLD� GH� OD� LQQRYDFLy�� HQ� HO� VHQWLW� TXHDPEGXHV�EDVHQ�HO�GHVHQYROXSDPHQW�SURGXFWLX�HQ�O©DSOLFDFLy�HFRQzPLFD�G©XQ�UHFXUV��HOFRQHL[HPHQW�
x 6HJRQD��SHUTXq�O©HQWRUQ�FRPSHWLWLX��DPE�XQD�SURGXFFLy��XQ�FRQVXP��XQD�LQYHUVLy�L�XQHVUHODFLRQV�H[WHULRUV�JOREDOV�L�FDQYLDQWV��ID�GH�OHV�HVWUDWqJLHV�FRPSHWLWLYHV�EDVDGHV�HQ�ODLQQRYDFLy�XQ�UHFXUV�LQGLVSHQVDEOH�HQ�OD�FXUVD�FDS�DOV�JXDQ\V�GH�OHV�TXRWHV�GH�PHUFDW�$OWUHV�HVWUDWqJLHV�GH�FRPSHWqQFLD��FRP�OD�GLIHUHQFLDFLy�HQ�FRVWRV�R�HOV�VDODULV�EDL[RV�SRGHQ�QR�VHU�DGHTXDGHV�HQ�O©HQWRUQ�FRPSHWLWLX�JOREDO�
x ,��WHUFHUD��SHUTXq�HO�FHUFOH�YLUWXyV�HQWUH�O©~V�LQWHQVLX�GH�OHV�WHFQRORJLHV�GH�OD�LQIRUPDFLyL�OD�FRPXQLFDFLy��7,&���HO�SURFpV�GH�PXQGLDOLW]DFLy�HFRQzPLFD�L�HO�FDQYL�HQ�HOV�SDWURQVGH� GHPDQGD�� DPE� XQ� FRQVXP� L� XQD� LQYHUVLy� FUHL[HQW� GH� PHUFDGHULHV� DPE� FDUjFWHULQWDQJLEOH��DVVHQWHQ�OHV�EDVHV�G©XQ�QRX�WLSXV�G©HFRQRPLD�L�GH�VRFLHWDW��TXH�DQRPHQHPO©HFRQRPLD�L�OD�VRFLHWDW�GHO�FRQHL[HPHQW��GH�OD�TXDO�HOV�SURFHVVRV�G©LQQRYDFLy�HQ�VyQ�XQGHOV�VHXV�SLODUV�IRQDPHQWDOV�
$PE�WRW��L�SHU�Ep�TXH�O©HFRQRPLD�PXQGLDO�GLEXL[D�XQ�QRX�PDUF�GH�UHODFLy�L�QRXV�SDWURQV�GHFRPSRUWDPHQW�GHOV�DJHQWV�HFRQzPLFV��OD�FLqQFLD�HFRQzPLFD�MD�ID�PROWV�DQ\V�TXH�HV�SUHRFXSDSHU�O©LPSDFWH�GHOV�SURFHVVRV�G©LQQRYDFLy�WHFQROzJLFD�VREUH�HO�FUHL[HPHQW�L�HO�GHVHQYROXSDPHQWFDSLWDOLVWD��'H�IHW��DTXHVWD�DVVRFLDFLy�G©LGHHV�UHVSRQ�DO�EDJDWJH�TXH�HOV�HFRQRPLVWHV�FOjVVLFV�LPRGHUQV� HQV� KDQ� GHL[DW� VREUH� DTXHVWD� T�HVWLy ��� $� SDUWLU� GH� OD� VHJRQD� JXHUUD� PXQGLDO� YDUHVVRUJLU� O©LQWHUqV� SHO� FUHL[HPHQW� L� HO� GHVHQYROXSDPHQW� HFRQzPLF�� WDQW� SHO� TXH� ID� DOV� SDwVRVFDSLWDOLVWHV� DYDQoDWV�� FRP� DOV� SDwVRV�PpV� SREUHV�� 'LQV� G©DTXHVWD� OLWHUDWXUD� GHVWDTXHQ� GXHVLGHHV�TXH�V©KDQ�DIHJLW�DO�SHQVDPHQW�DQWHULRU�HQ� O©H[SOLFDFLy�GHO�GHVHQYROXSDPHQW�FDSLWDOLVWD� LTXH��G©DOJXQD�PDQHUD��PDUTXHQ�HO�SXQW�GH�SDUWLGD�GH�OHV�WHRULHV�PRGHUQHV�VREUH�HO�FUHL[HPHQWHFRQzPLF�� /D� SULPHUD� pV� OD� QRFLy� GHO� SURJUpV� WqFQLF� LQFRUSRUDW� D� OD� GRWDFLy� GH� FDSLWDO�� /DVHJRQD�pV�OD�GH�O©HGXFDFLy�FRP�D�IRUPD�GH�FDSLWDO�KXPj�LQFRUSRUDW�D�OD�IRUoD�GH�WUHEDOO��6DOWHU�������YD�SUHVHQWDU�OD�SULPHUD�G©DTXHVWHV�LGHHV�DPE�XQ�DSDUHOO�IRUPDO�PROW�DFXUDW��6HJRQV�HOVHX�SHQVDPHQW��HO�FDSLWDO�pV�HO�YHKLFOH�SULQFLSDO�GHO�FUHL[HPHQW�HFRQzPLF�SHUTXq� LQFRUSRUD�DOSURJUpV� WqFQLF�� FRVD� TXH� HO� YD� SRUWDU� D� GHILQLU� O©HVWRF� GH� FDSLWDO� FRP� XQD� DFXPXODFLy� GH

$WNHVRQ� L�.HKRH� ��������)0,� �������� � 9LODVHFD� ������� ������� 9LODVHFD� L� 7RUUHQW� �����D�� ����E��� 3pUH]��������5RGUtJXH]���������7RUUHQW������D������E���6WHKU���������%DQHJDV��������L�%DL�L�<XHQ�����������(OV�HFRQRPLVWHV�FOjVVLFV��FRP�5LFDUGR��6PLWK�R�6WXDUW�0LOO��MD�HV�YDQ�SUHRFXSDU�SHU�DTXHVWD�WHPjWLFD�HOV�SURFHVVRV�G©LQQRYDFLy�WHFQROzJLFD�HUHQ�YLVWRV�FRP�XQ�LQVWUXPHQW�GH�PLOORUD�GH�OD�SURGXFWLYLWDW�PpV�TXH
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JHQHUDFLRQV�VXFFHVVLYHV�GH�EpQV�GH�FDSLWDO�� TXH�DXJPHQWD�HO�SRGHU�SURGXFWLX�GH� OD� LQYHUVLyDQ\�D�DQ\��GHJXW�DO�SURJUpV�GH� OD� WqFQLFD��8QD�DOWUD� LQFRUSRUDFLy�GH�UHOOHYjQFLD�D� O©DQjOLVL�GHOFUHL[HPHQW�HFRQzPLF�KD�HVWDW� OD� LGHD�GH� OD� LPSRUWjQFLD� TXH�KL� Wp� O©HGXFDFLy��(O� FRQFHSWH� GHFDSLWDO� KXPj�� LQWURGXwW� D� OD� OLWHUDWXUD� HFRQzPLFD� D� SULQFLSLV� GHOV� VHL[DQWD� �6FKXOW]�� ������HQOODoD�DPE�HO�SHQVDPHQW�G©6PLWK��VHJRQV�HO�TXDO�HO�WUHEDOO�QR�WHQLD�SHUTXq�pVVHU�KRPRJHQL�LLQFRUSRUDYD� GLIHUHQWV� GRWDFLRQV� GH� IRUPDFLy� TXH� VyQ� SULPRUGLDOV� SHU� D� O©H[SOLFDFLy� GHOFUHL[HPHQW�HFRQzPLF��7RWHV�GXHV�DSRUWDFLRQV�KDQ�HVWDW�DPSOLDGHV��FRUUHJLGHV�L�PLOORUDGHV�SHOVLQYHVWLJDGRUV��TXH��D�SDUWLU�GH� O©DSRUWDFLy�VHPLQDO�GH�6RORZ��KDQ�GHVHQYROXSDW� OHV� WHRULHV�GHOFUHL[HPHQW�HFRQzPLF�L�TXH�D�JUDQV�WUHWV��GLYLGLP�HQ�PRGHOV�GH�FUHL[HPHQW�HFRQzPLF�H[RJHQ�LPRGHOV�GH�FUHL[HPHQW�HFRQzPLF�HQGRJHQ�
(O�SXQW�GH�SDUWLGD�REOLJDW�HQ� O©HVWXGL�GH� OD� WHRULD�PRGHUQD�VREUH�HO�FUHL[HPHQW�HFRQzPLFVyQ� HOV� WUHEDOOV� VHPLQDOV� GH� 6RORZ� ������� ������ L� 6ZDQ� �������� $TXHVWV� PRGHOV�� TXHLQWHUSUHWHQ�HO�FDQYL� WqFQLF�FRP�XQ�HOHPHQW�H[RJHQ�D� O©DFWLYLWDW�HFRQzPLFD��GH�PDQHUD�TXH�HOVIDFWRUV�H[SOLFDWLXV�GHO�FUHL[HPHQW�HV�UHGXHL[HQ�D�OD�GRWDFLy�GH�IDFWRUV��FDSLWDO�L�WUHEDOO���DUULEHQD�OD�FRQFOXVLy�TXH�OD�WD[D�GH�FUHL[HPHQW�GH� OD�UHQGD�SHU�FjSLWD�G©XQD�HFRQRPLD�HQ�HTXLOLEUL�DOODUJ� WHUPLQL� YH� GHWHUPLQDGD� SHO� ULWPH� G©DYHQo� GHO� SURJUpV� WHFQROzJLF�� LQGHSHQGHQWPHQW� GHOVDOWUHV� SDUjPHWUHV� GHO� VLVWHPD�� 'H� IHW�� QRPpV� KL� KD� FUHL[HPHQW� VRVWLQJXW� DPE� SUHVqQFLD� GHFDQYL� WHFQROzJLF�� MD� TXH� VHQVH� DTXHVW� O©DFXPXODFLy� GHO� FDSLWDO� V©HQIURQWD� D� UHQGLPHQWVGHFUHL[HQWV� L� OD� SURGXFWLYLWDW� FDX�� (OV� H[HUFLFLV� HPStULFV� GH� FRQWUDVW� G©DTXHVWV� PRGHOV� GHFUHL[HPHQW� HFRQzPLF�� DQRPHQDWV� H[HUFLFLV� GH� FRPSWDELOLWDW� GHO� FUHL[HPHQW�� SRVHQ� FODUDPHQWHQ� FULVL� OD� YLVLy� WUDGLFLRQDO� VHJRQV� OD� TXDO� HO� FDSLWDO� �L�� SHU� WDQW�� O©HVWDOYL�� MXJD� XQ� SDSHUIRQDPHQWDO�HQ� O©H[SOLFDFLy�GHO�FUHL[HPHQW�HFRQzPLF��(Q�HIHFWH�� OHV� LQYHVWLJDFLRQV�UHDOLW]DGHV �

FRQILUPHQ� OD� LPSRUWjQFLD� GH� O©HOHPHQW� UHVLGXDO�� R� OD� SURGXFWLYLWDW� WRWDO� GHOV� IDFWRUV� �37)��� HQO©H[SOLFDFLy� GHO� FUHL[HPHQW� HFRQzPLF� GH� OHV� HFRQRPLHV� DQDOLW]DGHV�� $TXHVWV� UHVXOWDWV�FODUDPHQW� LQVDWLVIDFWRULV� D� OD� OOXP� GH� OD� WHRULD� HFRQzPLFD�� SRUWHQ� D� FRQFOXVLRQV� GLItFLOVG©DVVXPLU��MD�TXH�HYLGHQFLHQ�XQD�UXSWXUD�HQWUH�OHV�FRQQH[LRQV�GHO�SURFpV�G©HVWDOYL�L�LQYHUVLy�L�HOFUHL[HPHQW�HFRQzPLF��DO�PDWHL[�WHPSV�TXH�SRVHQ�GH�UHOOHX�OHV�GLILFXOWDWV�GH�WUREDU�LQVWUXPHQWVGH� SROtWLFD� HFRQzPLFD� SHU� D� LQFLGLU� HQ� OD� WD[D� GH� FUHL[HPHQW� GH� OODUJ� WHUPLQL�� $PE� WRW�� HOVHFRQRPLVWHV� GHO� FUHL[HPHQW� VyQ� FRQVFLHQWV� TXH� OD� FRQVLGHUDFLy� G©H[RJHQHwWDW� GHO� SURJUpVWHFQROzJLF�pV�PpV�XQD�VLPSOLILFDFLy�DQDOtWLFD�TXH�QR�SDV�XQD�LQWHUSUHWDFLy�GH�OD�UHDOLWDW�
3UHFLVDPHQW�� OD� UHOD[DFLy� G©DTXHVWD� KLSzWHVL� KD� GRQDW� OORF� D� O©DSDULFLy� GH� OHV� WHRULHVHQGzJHQHV�VREUH�HO�FUHL[HPHQW�HFRQzPLF��$�JUDQV�WUHWV��SRGHP�DILUPDU�TXH�KL�KD�GXHV�JUDQVIDPtOLHV�GH�PRGHOV�GH�FUHL[HPHQW�HQGRJHQ��TXH�DJUXSHP�VRWD� OD�GHQRPLQDFLy�GH�PRGHOV�GH

QR�SDV�FRP�XQ�HOHPHQW�FHQWUDO�GHO�GHVHQYROXSDPHQW�FDSLWDOLVWD�� WDO� L�FRP�SURSXJQDULHQ��PpV�HQGDYDQW�0DU[�L�6FKXPSHWHU����9HJHX��D�WDOO�G©H[HPSOH��.HQGULFN���������$EUDPRYLW]���������6RORZ���������'HQLVRQ���������-RUJHQVRQ�������L�-RQHV��������
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OHDUQLQJ�E\�GRLQJ� L� GH� FDSLWDO� KXPj�� $OV� SULPHUV�� O©DXJPHQW� GH� OD� SURGXFWLYLWDW� pV� XQVXESURGXFWH�GH�O©DFWLYLWDW�HFRQzPLFD ���(Q�DOWUHV�SDUDXOHV��O©DGTXLVLFLy�GHO�VDEHU�pV�HO�UHVXOWDW�GHOHV� DFWLYLWDWV� QRUPDOV� G©LQYHUVLy� L� GH� SURGXFFLy�� TXH� JHQHUHQ� XQD� H[SHULqQFLD� DFXPXODGD�'©DTXHVWD�PDQHUD�� OD� SULQFLSDO� IRQW�GH�FUHL[HPHQW�HFRQzPLF�YH�GHWHUPLQDGD�SHOV� UHQGLPHQWVFUHL[HQWV�� YLQFXODWV� D� OHV� FDUDFWHUtVWLTXHV� GH� Ep� S~EOLF� GHO� FRQHL[HPHQW� �5RPHU�� ������� /DVHJRQD�WLSRORJLD�GH�PRGHOV��HQ�FDQYL��FRQVLGHUD�TXH�O©DXJPHQW�GH�OD�SURGXFWLYLWDW�pV�HO�UHVXOWDWGH�OD�LQYHUVLy�LQWHQFLRQDGD�GHOV�DJHQWV�HFRQzPLFV�HQ�HGXFDFLy�L�LQYHVWLJDFLy��GH�PDQHUD�TXH�HOSURJUpV�WHFQROzJLF�pV�XQ�SURFpV�FRVWyV��/XFDV�������L�5RPHU��������
$PE�WRW��D�LQLFLV�GHO�VHJOH�;;,�V©KD�DUULEDW�D�XQ�FHUW�FRQVHQV�WHzULF�L�HPStULF � TXH�LQFLGHL[HQ�HO�IHW�TXH�HO�FUHL[HPHQW�HFRQzPLF�Wp�XQ�GREOH�IRQDPHQW��� O©DFXPXODFLy�GH�IDFWRUV�SURGXFWLXV�FRP�HO�FDSLWDO� L� HO� WUHEDOO�� L� OD� LQQRYDFLy�D� O©DFWLYLWDW�HFRQzPLFD��R�VLJXL�� HO� SURJUpV� WHFQROzJLF�'XHV�VyQ�OHV�IRQWV�G©DTXHVWV�IHWV��3ULPHUD��OD�LQYHUVLy�L�OD�UHQGLELOLWDW�G©DTXHVWD�LQYHUVLy�VyQ�HOVIRQDPHQWV�GH�O©DFXPXODFLy�GH�IDFWRUV��6HJRQD��OD�LQYHUVLy� L� OD�GLIXVLy�GHO�FRQHL[HPHQW�VyQ�HOVIRQDPHQWV�GHO�SURJUpV�WHFQROzJLF�
3HUz��SHU�D�DVVROLU�XQ�FUHL[HPHQW�HFRQzPLF�VRVWHQLEOH�QR�WRW�pV� LQYHUWLU�HQ�WHFQRORJLD�SHULQYHUWLU� HQ� WHFQRORJLD�� 1RPpV� XQD� VjYLD� FRPELQDFLy� G©LQYHUVLy� HQ� FRQHL[HPHQW� DPEUHRUJDQLW]DFLy�HVWUDWqJLFD� L�RUJDQLW]DWLYD�� MXQWDPHQW�DPE�OD� IRUPDFLy�DGHTXDGD�GH� OD� IRUoD�GHWUHEDOO��HQV�FRQGXLUj�FDS�DOV�UHVXOWDWV�HVSHUDWV��(Q�DTXHVW�VHQWLW��pV� LPSRUWDQW�DVVHQ\DODU�TXHDOV�GDUUHUV�DQ\V�KL�KD�KDJXW�XQ�LQWHQV�GHEDW�DFDGqPLF�HQ�UHODFLy�D�O©DXJPHQW�GH�OD�SURGXFWLYLWDWL�TXLQHV�VyQ�OHV�VHYHV�IRQWV��XQD�GH�OHV�PpV�LPSRUWDQWV�GH�OHV�TXDOV�pV�OD�LQQRYDFLy��/D�PHVXUDG©DTXHVW� LQGLFDGRU� G©HILFLqQFLD� HFRQzPLFD� pV� GLItFLO�� EjVLFDPHQW� SHU� WUHV� UDRQV�� O©HOHYDWSHUFHQWDWJH�G©RFXSDFLy�DOV�VHUYHLV�� OD� LQDGHTXDFLy�GH� OHV�HVWDGtVWLTXHV�RILFLDOV�SHU�FRSVDU�HOVDXJPHQWV�GH�SURGXFWLYLWDW�D�WRWD�OD�FDGHQD�GH�YDORU�G©XQHV�HPSUHVHV�UHWLFXODUV�L�JOREDOLW]DGHV�LHO� PLVPDWFK� �GHVIDVDPHQW� WHPSRUDO�� HQWUH� OHV� UHYROXFLRQV� WHFQROzJLTXHV� L� HO� VHX� LPSDFWHSURGXFWLX��7RW�L�DL[z��OHV�PLOORUHV�HVWDGtVWLTXHV�L�GH�OD�PHVXUD�RILFLDO�GH�O©DFWLYLWDW�HFRQzPLFD�DOV(8$�VXJJHUHL[HQ�XQ�VDOW�TXDQWLWDWLX�HQ�O©LQFUHPHQW�GH�OD�SURGXFWLYLWDW�D�DTXHOO�SDtV�D�SDUWLU�GH�ODVHJRQD�PHLWDW�GH�OD�GqFDGD�GHOV�QRUDQWD��$TXHVW�VDOW�HVWDULD�YLQFXODW�DPE�OD�PDVVLYD�LQYHUVLyHQ�WHFQRORJLHV�GLJLWDOV��7,&��L�DPE�XQ�FDQYL�HVWUDWqJLF�L�RUJDQLW]DWLX�EDVDW�HQ�HO�WUHEDOO�HQ�[DU[D�'H�IHW��HOV�DXJPHQWV�GH�SURGXFWLYLWDW�WHQHQ�XQD�FDGqQFLD�TXH�YD�GHV�GHO�QXFOL�SURGXFWLX�GH� ODWUDQVIRUPDFLy�HFRQzPLFD� ILQV�D� OD� UHVWD�GH�EUDQTXHV�G©DFWLYLWDW��2�VLJXL��GHV�GH� OHV�EUDQTXHVSURGXFWLYHV�YLQFXODGHV�D� O©H[SORWDFLy� HFRQzPLFD�GH� OHV� WHFQRORJLHV�GLJLWDOV� L� OD� JHQHUDFLy� L� ODGLIXVLy�GHO�FRQHL[HPHQW��R��LQG~VWULD�GH�OD�LQIRUPDFLy�L�HO�FRQHL[HPHQW��ILQV�D�OD�UHVWD�GH�VHFWRUV

���.DOGRU���������.DOGRU�L�0LUUOHHV��������L�$UURZ�����������3HU�D�OHV�FRQVLGHUDFLRQV�WHzULTXHV�YHJHX�5RPHU���������������'H�OD�)XHQWH������E�� L�<RXQJ��������LSHU� OHV�HPStULTXHV�YHJHX��'RZULFN� L�1JX\HQ���������0DQNLZ��5RPHU��:HLO� ������� L�%DUUR� L�6DOD�L�0DUWLQ�������
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G©DFWLYLWDW�TXH��JHQHUDOPHQW��VHJXHL[HQ�XQD�FDGqQFLD�HQ�IXQFLy�GH�OD�LQWHQVLWDW�HQ�FRQHL[HPHQWGH�OOXUV�SURGXFFLRQV�
(Q�UHVXP��OD�LQYHUVLy�HQ�7,&�L� OD�UHHVWUXFWXUDFLy�RUJDQLW]DWLYD�GHULYDGD�GH�OD�GLIXVLy�GH� ODFRQQH[Ly�HQ�[DU[D�H[SOLTXHQ�ERQD�SDUW�GHO�FUHL[HPHQW�GH� OD�SURGXFWLYLWDW�GHO� WUHEDOO�DOV�(8$�DXJPHQW� TXH�D� G©DOWUHV� ]RQHV�GHO�PyQ�KD�HVWDW�PHQ\V� VLJQLILFDWLX�� SHUz� TXH� FRPHQoD� D� VHUSHUFHSWLEOH��VREUHWRW�DOV�SDwVRV�HVFDQGLQDXV��$XVWUjOLD�L�&DQDGj� L�HQ�PHQRU�PHVXUD�DOV�DOWUHVSDwVRV�GH�OD�8QLy�(XURSHD��DO�-DSy�L�DOV�SDwVRV�LQGXVWULDOLW]DWV�G©�VLD��$L[t��L�SHO�TXH�ID�DOV�FDVGHOV�(8$�� O©HVSHFWDFXODU�DYHQo�GH� OD� IRUPDFLy� EUXWD� GH� FDSLWDO� IL[� HQ�HTXLSV� L� VRIWZDUH� V©KDFRQVWLWXwW� HQ� XQ� GHOV� IRQDPHQWV� H[SOLFDWLXV� GHOV� LQFUHPHQWV� VRVWLQJXWV� GH� OD� SURGXFWLYLWDWG©DTXHVWD�HFRQRPLD��$TXHVW�WLSXV�G©LQYHUVLy��TXH�LQFORX�EjVLFDPHQW�OD�GHVSHVD�HQ�RUGLQDGRUV�SHULIqULFV�� HTXLSV� GH� SURFHVVDPHQW� GH� OD� LQIRUPDFLy� L� VRIWZDUH�� KD� SUHVHQWDW� XQ� LQFUHPHQWH[SRQHQFLDO�HOV�GDUUHUV�DQ\V��'H�IHW��SHU�SULPHUD�YHJDGD�D� OD�KLVWzULD�GHOV�(8$��XQD�WLSRORJLDG©LQYHUVLy�V©KD�DSURSDW�� L�PROW��DO�YROXP�WRWDO�GH� OHV�H[SRUWDFLRQV�GH�EpQV� L�VHUYHLV��(O������� LPHVXUDGD� HQ� GzODUV� FRQVWDQWV� GHO� ������ DTXHVW� WLSXV� G©LQYHUVLy� HV� VLWXDYD� HQ� ������PP� GHGzODUV��PROW�SRF�SHU�VRWD�GHOV�������ELOLRQV�GHO�WRWDO�G©H[SRUWDFLRQV�GH�EpQV�L�VHUYHLV�
,��QR�QRPpV�DL[z��DTXHVW�H[WUDRUGLQDUL�YROXP�G©LQYHUVLy�V©KD�GLQDPLW]DW�H[WUDRUGLQjULDPHQWHOV�GDUUHUV�DQ\V��6L�SUHQHP�HO�������DQ\�G©LQLFL�GH�O©DFWXDO�FLFOH�H[SDQVLX�GHOV�(8$��FRP�D�EDVH�����DTXHVWD�WLSRORJLD�G©LQYHUVLy�KDYLD�DFXPXODW�XQ�LQFUHPHQW�HO������GHO�������LQFUHPHQW�TXHFRQWUDVWD�� L� PROW�� DPE� O©DYHQo� DFXPXODW� GHO� 3,%� �XQ� ������ '©XQD� DOWUD� PDQHUD�� VL� FDOFXOHPO©DSRUWDFLy�GH� OD� LQYHUVLy�HQ�HTXLSV� L� VRIWZDUH�DO� FUHL[HPHQW�HFRQzPLF�GHOV�(8$�HOV� UHVXOWDWVVyQ�FRQFORHQWV��(QWUH�HO������ L� HO� ����� OD� LQYHUVLy�HQ� OHV� WHFQRORJLHV�GLJLWDOV� YD�H[SOLFDU� ���SXQWV� SHUFHQWXDOV� GHO� FUHL[HPHQW� HFRQzPLF� GHOV� (8$�� SDUWLFLSDFLy� TXH� KD� VXSHUDW� HO� SXQWSHUFHQWXDO�D�OD�VHJRQD�PHLWDW�GH�OD�GqFDGD�GHOV�QRUDQWD��HQWUH�HO������L�HO��������$�PpV��L�FRPV©DSUHFLD� D� OD� ILJXUD� ��� D� SDUWLU� GHO� ����� OD� LQYHUVLy� HQ� HTXLSDPHQWV� L� VRIWZDUH� KD� H[SOLFDWVRVWLQJXGDPHQW�DO�YROWDQW�GHO�����GHO�FUHL[HPHQW�HFRQzPLF�GHOV�(8$��1R�pV�HVWUDQ\��GRQFV�TXH� DPE� DTXHVWV� UHJLVWUHV� LQYHUVRUV� OD� SURGXFWLYLWDW� GHO� WUHEDOO� KDJL� SUHVHQWDW� XQ� FODU� UHSXQWDOFLVWD�D�SDUWLU�GH�OD�VHJRQD�PHLWDW�GH�OD�GqFDGD�GHOV�QRUDQWD��/D�ILJXUD����UHSURGXHL[�OD�WD[D�GHFUHL[HPHQW�GH�OD�SURGXFWLYLWDW�GHOV�(8$�L�PRVWUD�HO�VHX�VDOW�VLJQLILFDWLX��KD�SDVVDW�GH�FUpL[HU�DWD[HV�SURSHUHV�D�O©�����GH�PLWMDQD�HQWUH�HO������L�HO������D�XQ������GH�PLWMDQD�HQWUH�HO������LHO�������7RW�L�OD�GHVDFFHOHUDFLy�GH�O©DFWLYLWDW�HFRQzPLFD�DOV�(8$��OHV�GDGHV�UHFHQWV�GHO������L�HO�����FRQILUPHQ�DTXHVW�UHSXQW�DOFLVWD�GHO�SURGXFWH�SHU�KRUD�WUHEDOODGD��DPE�DXJPHQWV�GHO�����LHO� ������ UHVSHFWLYDPHQW�� FRVD� TXH� VXJJHUHL[� OD� FRQWLQXDFLy� GH� OHV� PLOORUHV� G©HILFLqQFLDHFRQzPLFD�YLQFXODGHV�DPE�O©~V�PpV�LQWHQVLXV�GHO�FRQHL[HPHQW�
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)LJXUD����(YROXFLy�GH� OD�SURGXFWLYLWDW�GHO� WUHEDOO� L�GH� OD� LQYHUVLy�HQ�HTXLSV� L� VRIWZDUH�DOV(8$�����������3,%� SHU� KRUD� WUHEDOODGD� L� )%&)� HQ� HTXLSV� L� VRIWZDUH�� 7D[HV� GH� YDULDFLy� LQWHUDQXDOV� SHU� D� ODSURGXFWLYLWDW��tQGH[�GH�FUHL[HPHQW�%DVH����� ����L�SXQWV�SHUFHQWXDOV�G©DSRUWDFLy�DO�FUHL[HPHQWGHO�3,%�HQ�SHUFHQWDWJHV�SHU�D�OD�LQYHUVLy��9DORUV�RULJLQDOV�HQ�GzODUV�FRQVWDQWV�GHO������
&UHL[HPHQW $SRUWDFLy�DO�FUHL[HPHQW

)RQW�� (ODERUDFLy� SUzSLD� D� SDUWLU� GH� GDGHV� GHO� %XUHDX� RI� /DERU� 6WDWLVWLFV� L� GHO� %XUHDX� RI(FRQRPLF�$QDO\VLV�GHOV�(8$�
7RW�VHPEOD�LQGLFDU��GRQFV��TXH�OD�LQQRYDFLy�EDVDGD�HQ�HO�FRQHL[HPHQW�YLQFXODW�DPE�OHV�7,&HVWj� DO� GDUUHUH� GHOV� LQFUHPHQWV� GH� SURGXFWLYLWDW� VRVWHQLEOH� TXH� HVWDQ� H[SHULPHQWDQW� DOJXQHVHFRQRPLHV�DYDQoDGHV��OD�TXDO�FRVD�HQV�VXJJHUHL[�OD�FRQVROLGDFLy�G©XQ�QRX�PDUF�FRPSHWLWLX��(QHIHFWH��D�OD�QRYD�HFRQRPLD�GHO�FRQHL[HPHQW�OHV�IRQWV�GH�O©HILFLqQFLD�SURGXFWLYD�MD�QR�pV�EDVHQPDMRULWjULDPHQW� HQ� OD� FRPSHWqQFLD� YLD� VDODULV� L� HOV� WUDGLFLRQDOV� UHFXUVRV� FRPSHWLWLXV� GH� ODSROtWLFD�HFRQzPLFD�QDFLRQDO��VLQy�TXH�OD�FUHDFLy�GH�QRYHV�PHUFDGHULHV��LQQRYDFLy�GH�SURGXFWH�L�OHV�FRPELQDFLRQV�SURGXFWLYHV�L�RUJDQLW]DWLYHV�PpV�HILFLHQWV�HQ�OD�JHQHUDFLy�GH�OHV�MD�H[LVWHQWV�LQQRYDFLy�GH�SURFpV�R�LQQRYDFLy�RUJDQLW]DWLYD��HV�FRQVWLWXHL[HQ�HQ�HO�YHULWDEOH�IRQDPHQW�GH�ODPD[LPLW]DFLy�GH�EHQHILFLV�
'H� IHW�� HQ� HO� FRQWH[W� GHILQLW� SHU� OD� FRQVROLGDFLy� G©XQD� HFRQRPLD� GHO� FRQHL[HPHQW�� ODLQQRYDFLy� GHSqQ� GH� WUHV� IDFWRUV� IRQDPHQWDOV�� OD� FUHDFLy� GH� QRXV� FRQHL[HPHQWV� D� WUDYpV� GHO©H[LVWqQFLD� G©XQ� VLVWHPD� HILFDo� G©5�'�,�� OD� GLVSRVLFLy� DO� WUHEDOO� IOH[LEOH� DPE� XQ� DOW� QLYHOOHGXFDWLX� L� O©H[LVWqQFLD� G©HPSUHVDULV�� LQVWLWXFLRQV� L� VRFLHWDWV� DPE� OD� FXOWXUD� HPSUHQHGRUDQHFHVVjULD�� $TXHVWV� WUHV� IDFWRUV� V©KDQ� GH� FRPELQDU� DPE� O©DFFpV� DO� FDSLWDO� QHFHVVDUL� SHU� D
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5HVWD�GH�OD�GHPDQGD

,QYHUVLy�HQ�HTXLSV�L�VRIWZDUH

3URGXFWLYLWDW�GHO�WUHEDOO�HVFDOD�GUHWD�

,QYHUVLy�HQ�HTXLSV�L�VRIWZDUH��HVFDOD�HVTXHUUD�%DVH����� ����
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GHVHQYROXSDU� QRXV� SURMHFWHV� GH� QHJRFL�� 0pV� FRQFUHWDPHQW�� OHV� 7,&� PRGLILTXHQ� HO� SURFpVG©LQQRYDFLy��HO�TXDO�HQWHQHP�FRP�TXHOFRP�PpV�TXH�OD�LQYHUVLy�HQ�5�'��D�SDUWLU�GHOV�DXJPHQWVGHOV�IOX[RV�G©LQIRUPDFLy�L�OD�PDMRU�LQWHUDFFLy�HQWUH�HOV�DJHQWV�GHWHUPLQDWV�G©DTXHVW�SURFpV�
$TXHVW�EUHX� UHSjV�D� OD� LQWHUSUHWDFLy�GHO�FUHL[HPHQW�HFRQzPLF�DPE�SUHVqQFLD� GH�SURJUpVWHFQROzJLF��L�PpV�FRQFUHWDPHQW��DPE�SUHVqQFLD�G©XQ�SURJUpV�WHFQROzJLF�GLJLWDO��HQV�KD�GH VHUYLUSHU� DUULEDU� D� XQD� FRQFOXVLy� LPSRUWDQW�� OD� LQQRYDFLy� pV� YLWDO� SHU� DO� IXWXU� HFRQzPLF� GH� OHVSHUVRQHV�� OHV� HPSUHVHV� R� HOV� WHUULWRULV�� ,�� HQFDUD� PpV�� TXDQ� V©DSURIXQGHL[� HQ� O©DQjOLVL� GHOVGHWHUPLQDQWV�GHO�SURFpV�GLQjPLF�G©LQQRYDFLy�DSDUHL[HQ�PROWHV�QRYHV�FDXVHV�TXH�HQ�XQ�SULQFLSLQR�HV�WHQLHQ�HQ�FRPSWH�
3UHFLVDPHQW�� OD�FRQVLGHUDFLy�GH� OD� LQQRYDFLy�FRP� O©DSOLFDFLy� LQWHQFLRQDGD�GH� WRW� WLSXV� GHFRQHL[HPHQW� D� O©DFWLYLWDW� HFRQzPLFD� HQV� KD� FRQGXwW� FDS� XQD� YLVLy� jPSOLD� GHOV� SURFHVVRVLQQRYDGRUV�� ILQV� DO� SXQW� GH� FRQVLGHUDU� HOHPHQWV� TXH� V©HVFDSHQ� DOV� PRGHOV� GH� FUHL[HPHQWHFRQzPLF� FRQYHQFLRQDOV ��� /D� ILJXUD� �� UHVXPHL[�� G©XQD� PDQHUD� JUjILFD�� HO� FRQMXQW� GHGHWHUPLQDQWV�L�HOHPHQWV�TXH�LQFLGHL[HQ�HQ�HO�SURFpV�G©LQQRYDFLy�L�OHV�VHYHV�YLQFXODFLRQV�DPE�HOFUHL[HPHQW� HFRQzPLF�� /D� YLVLy� SUHVHQWDGD� GHIXLJ� HOV� HVTXHPHV� FOjVVLFV�� PROW� DYHVDWV� DYLQFXODU� OD� LQQRYDFLy� WHFQROzJLFD� DPE� O©DSOLFDFLy� G©XQ� WLSXV� SDUWLFXODU� GH� FRQHL[HPHQW�� HOWHFQROzJLF�L�FLHQWtILF��6HQVH�PHQ\VSUHDU�OD�LPSRUWjQFLD�G©DTXHVW�FRQHL[HPHQW��HO�SURFpV�GLQjPLFGH� OD� LQQRYDFLy� WDPEp� FRPSUqQ� OD� LQFRUSRUDFLy� HFRQzPLFD� GHO� FRQHL[HPHQW� WqFQLF� L� OHVKDELOLWDWV��IjFLOPHQW�WUDQVPLVVLEOHV�R�QR��GHO�FRQMXQW�GHOV�DJHQWV�HFRQzPLFV�
(Q�DTXHVW�VHQWLW��HO�GLDJUDPD�SUHVHQWDW� LQFLGHL[�HQ�XQD�YLVLy�jPSOLD�GH� OD� LQQRYDFLy��TXHDEDUFD�QR�QRPpV�HOV�DFWRUV�GLUHFWDPHQW�LPSOLFDWV�HQ�HOV�HVTXHPHV�SURGXFWLXV��VLQy�TXH�WDPEpDEUDoD�XQ�FRQMXQW�G©LQVWLWXFLRQV� L�HOHPHQWV��TXH�VHQVH�HVWDU�HQ�SULPHUD� OtQLD� WDPEp� WHQHQ�XQSHV�HVSHFtILF�QRWDEOH�HQ�O©H[SOLFDFLy�GHO�FUHL[HPHQW�HFRQzPLF��$L[t�GRQFV��HQ�XQ�SULPHU�QLYHOO� LSHO�TXH�ID�DOV�GHWHUPLQDQWV�GH� OD� LQQRYDFLy�KL� WUREHP�HOV�HOHPHQWV�GLUHFWDPHQW�YLQFXODWV�DPEHOV�IDFWRUV�SURGXFWLXV��FRP�OD�LQYHUVLy�HQ�HGXFDFLy�L�HO�VLVWHPD�FLHQWtILF�L�WHFQROzJLF��OD�LQYHUVLyHQ�FDSLWDO�ItVLF�L�HO�ILQDQoDPHQW�GH�OD�LQQRYDFLy��DL[t�FRP�HOV�DVSHFWHV�GH�IRUPDFLy�D�O©HPSUHVD�LOD� PRELOLWDW� GH� IDFWRUV�� '©DOWUD� EDQGD�� WHQLP� XQ� VHJRQ� EORF� GH� FRPSRQHQWV� YLQFXODWV� DPEDVSHFWHV� WHFQROzJLFV�� FRP� OD� GLIXVLy� WHFQROzJLFD�� HOV� FRVWRV� L� O©DFFpV� GH� OD� WHFQRORJLD�� OHVFDSDFLWDWV� GH� WUHEDOO� HQ� [DU[D� L� HOV� HQOODoRV� HQWUH� OD� FUHDFLy� L� O©DSOLFDFLy� HFRQzPLFD� GHOFRQHL[HPHQW��'©DOWUD�EDQGD��O©HVWUXFWXUD�GHOV�PHUFDWV� L� OHV� LQVWLWXFLRQV�WDPEp�MXJXHQ�XQ�SDSHUSULPRUGLDO� HQ� OHV� SROtWLTXHV� GH� VXSRUW� L� IRPHQW� D� OD� LQQRYDFLy�� GH� WDO� PDQHUD� TXH� DTXHVWVDVSHFWHV�� TXH� HV� UHFXOOHQ� VRWD� HO� FRQFHSWH� GHOV� VLVWHPHV� QDFLRQDOV� G©LQQRYDFLy�� VRQ

���$UULEDWV�D�DTXHVW�SXQW��L�DPE�HO�EDJDWJH�FHQWUDO�GHO�SHQVDPHQW�GH�0DU[�L�GH�6FKXPSHWHU��VyQ�G©REOLJDGDFLWD�� SHU� OD� LPSRUWjQFLD� TXH� KDQ� DGTXLULW� SRVWHULRUPHQW�� OD� YLVLy� DPSOLD� GHO� SURJUpV� WHFQROzJLF� GH5RVHQEHUJ���������GHO�FRQMXQW�G©HFRQRPLVWHV�YLQFXODWV�D�OD�8QLYHUVLWDW�GH�6XVVH[��'RVL�HW�DOW���������L�GH/XQGYDOO��������
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GHWHUPLQDQWV�HQ�O©H[SOLFDFLy�GHOV�LQFUHPHQWV�GH�SURGXFWLYLWDW�L�FRPSHWLWLYLWDW�G©XQD�HFRQRPLD��(QGLVWLQJLP�GRV�EORFV��(O�SULPHU� LQFLGHL[�VREUH�HOV�PHUFDWV�GH�IDFWRUV�SURGXFWLXV� L�VREUH� O©HQWRUQFRPSHWLWLX��(QWUH�DTXHVWV��GLVWLQJLP�HOV�UqJLPV�GHO�PHUFDW�GH�WUHEDOO��OD�UHJXODFLy�GH�O©HQWRUQ��OHVSROtWLTXHV�PDFURHFRQzPLTXHV�� OHV� FDUDFWHUtVWLTXHV� GHOV�PHUFDWV� ILQDQFHUV� L� OHV� SROtWLTXHV� GHIRUPDFLy�� (O� VHJRQ� EORF� LQFLGHL[� VREUH� OHV� SROtWLTXHV� SUzSLDPHQW� G©LQQRYDFLy�� HQWUH� OHV� TXDOVGHVWDTXHP�OD�SROtWLFD�FLHQWtILFD� L� WHFQROzJLFD� L� OHV�SROtWLTXHV�G©DGDSWDFLy�� IRPHQW� L� UHGLVWULEXFLyGHO�FDQYL�
)LJXUD� ��� (OV� GHWHUPLQDQWV� GHO� FUHL[HPHQW� HFRQzPLF�� 8QHVTXHPD�GHO�SURFpV�GLQjPLF�G©LQQRYDFLy

)RQW��(ODERUDFLy�SUzSLD�
(Q� DTXHVW� FDStWRO�� L� WHQLQW� HQ� FRPSWH� O©KRULW]y� GHO� ������ DQDOLW]DUHP� FRP� O©HFRQRPLDJLURQLQD�SRW�GHVHQYROXSDU�HVWUDWqJLHV�FRPSHWLWLYHV�EDVDGHV�HQ�OD�LQQRYDFLy�L�TXLQ�KD�GH�VHU�HOSDSHU�GHOV�GLIHUHQWV�DFWRUV� LPSOLFDWV�HQ�DTXHVWD�DSOLFDFLy�HFRQzPLFD�GHO� FRQHL[HPHQW��3HU�DYHXUH�KR�� GHVHQYROXSDUHP� GRV� DUJXPHQWV�� (Q� SULPHU� OORF�� L� GHVSUpV� G©DTXHVWD� LQWURGXFFLyFRQFHSWXDO�� DQDOLW]DUHP� EUHXPHQW� O©HVWUXFWXUD� SURGXFWLYD� L� HOV� UHVXOWDWV� HFRQzPLFV� GH� OHVFRPDUTXHV� GH� *LURQD� L�� HQ� VHJRQ� OORF�� GHVJUDQDUHP� HOV� GHWHUPLQDQWV� L� OD� QDWXUDOHVD� GH� ODLQQRYDFLy� L� HQ� GLVFXWLUHP� OD� VHYD� LPSRUWjQFLD� HQ� HO� FRQWH[W� JLURQt�� )LQDOPHQW�� L� D� WDOO� GHFRQFOXVLy� HV� SURSRVDUHQ� DOJXQHV� OtQLHV� DUJXPHQWDOV� SHU� DSODQDU� HO� FDPt� GH� WUDQVLFLy� GHO©HFRQRPLD�JLURQLQD�FDS�XQD�HFRQRPLD�GH�OD�LQQRYDFLy�

���/©HFRQRPLD�JLURQLQD�D�O©DFWXDO�IDVH�GHO�FLFOH�HFRQzPLF��V©HVJRWD�HO�PRGHO�G©q[LW�GH�ODGqFDGD�GHOV�QRUDQWD"

,QQRYDFLy�L�SURGXFWLYLWDW

7UHEDOO

&DSLWDO

,QYHUVLy�HQ�HGXFDFLy� L�FLqQFLD����)RUPDFLy�D�O©HPSUHVD��0RELOLWDW� GHOV IDFWRUV�SURGXFWLXV

(ILFLqQFLD�WHFQROzJLFD��1RXV�SURGXFWHV��L�SURFHVVRV��,QQRYDFLy�RUJDQLW]DWLYD

+RUHVPjTXLQD &RPSRVLFLy�GH�DFWLXV��7HFQRORJLD�LQFRUSRUDGD

+RUHVWUHEDOODGHV &RPSRVLFLy�G©KDELOLWDWV

,QYHUVLy� HQ� FDSLWDO�ItVLF��7,&��)LQDQoDPHQW� GH� OD�LQQRYDFLy�'LIXVLy�WHFQROzJLFD�&RVWRV� L� DFFpV� D� OD�WHFQRORJLD�&DSDFLWDWV�GH�WUHEDOO�HQ�[DU[D�(QOODoRV� FUHDFLy� L�DSOLFDFLy�HFRQzPLFD�GHO�FRQHL[HPHQW�

5qJLPV�GHO�PHUFDW�GH�WUHEDOO�
5HJXODFLy�GH�O©HQWRUQ
3ROtWLTXHV�PRQHWjULD�L�ILVFDO

0HUFDWV�ILQDQFHUV
3ROtWLFD�FLHQWtILFD�L�WHFQROzJLFD
3ROtWLFD�HGXFDWLYD
3ROtWLFD�DGDSWDFLy�DO�FDQYL

)DFWRUV�SURGXFWLXV�L�IHWV�GHO�FUHL[HPHQW
4XDQWLWDW 4XDOLWDW

'HWHUPLQDQWV�GHO�FUHL[HPHQW 0HUFDWV�L�,QVWLWXFLRQV�
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7RW� L� OD�PRGHUDFLy� GH� O©DFWLYLWDW� SURGXFWLYD�� OD� GLQjPLFD� HFRQzPLFD� GH�*LURQD� GXUDQW� HOVGDUUHUV�GRV�DQ\V�pV�XQ�ERQ�H[HPSOH� GHO�TXH� OL� KD� YLQJXW� VXFFHLQW� D� OD� GHPDUFDFLy� GXUDQW� ODGqFDGD�GHOV�QRUDQWD��(Q�HIHFWH��GXUDQW�HO������O©HFRQRPLD�GH�*LURQD�YD�SUHVHQWDU�XQ�LQFUHPHQWGHO�3,%�GHO�������HO�PpV�HOHYDW��MXQWDPHQW�DPE�7DUUDJRQD��GH�&DWDOXQ\D������� ���$L[t�GRQFV��ODGHPDUFDFLy�GH�*LURQD�SUHVHQWD�XQD�KLVWzULD� UHFHQW�PDUFDGD�SHU� XQV� UHJLVWUHV�GH�FUHL[HPHQWHFRQzPLF�PROW� IDYRUDEOHV� HQ� HO� FRQWH[W� FDWDOj�� 'XHV� LQIRUPDFLRQV� LO±OXVWUDWLYHV�� (O� 3,%� GH� ODGHPDUFDFLy� YD� FUpL[HU� D� ULWPHV� PLWMDQV� GHO� ����� GXUDQW� OD� SDVVDGD� GqFDGD�� UHJLVWUHV� PROWSURSHUV�D�OD�PLWMDQD�FDWDODQD���������'H�IHW��D�SDUWLU�GHO������V©REVHUYD�XQ�FDQYL�GH�WHQGqQFLD�GH�PDQHUD�TXH� O©HFRQRPLD�GH�*LURQD� WHQGHL[�D�FUpL[HU� VLVWHPjWLFDPHQW�� L� DPE� O©H[FHSFLy�GHO������SHU�VREUH�O©HFRQRPLD�FDWDODQD�
$� PpV�� DTXHVWD� WHQGqQFLD� V©LQWHQVLILFD� TXDQ� DQDOLW]HP� O©(L[� GH� *LURQD�� LQWHJUDW� SHU� OHVFRPDUTXHV�GHO�*LURQpV�� O©$OW� L�HO�%DL[�(PSRUGj��HO�3OD�GH� O©(VWDQ\� L� OD�6HOYD��$L[t�� VL� HQWUH� HO����� L� HO� ����� DTXHVWD� DJUXSDFLy� WHUULWRULDO� YD� SUHVHQWDU� XQ� FUHL[HPHQW� LQIHULRU� D� OD�PLWMDQDFDWDODQD��������GDYDQW�GHO������GH�&DWDOXQ\D���HQWUH�HO������L�HO������O©KD�VXSHUDW�FODUDPHQWDPE�XQ�DXJPHQW�PLWMj�GHO�3,%�GHO������� GDYDQW�GHO������GHO� WRWDO� FDWDOj� �ILJXUD�����$TXHVWVERQV� UHVXOWDWV� GH� OD� GHPDUFDFLy� GH�*LURQD� HQ� HO� FRQWH[W� FDWDOj� REHHL[HQ�� FRP�pV� QDWXUDO�� DO©HVWUXFWXUD�SURGXFWLYD�GH�OD�]RQD��4XLQ�pV�HO�PRGHO�GH�FUHL[HPHQW�GH�*LURQD"��3HU�UHVSRQGUH�DDTXHVWD� SUHJXQWD� IDUHP� XQ� VLPSOH� H[HUFLFL� FRPSDUDWLX� D� SDUWLU� GH� OD� LQIRUPDFLy� FRPDUFDOGLVSRQLEOH�

)LJXUD����3URGXFWH�,QWHULRU�%UXW��3,%��D�*LURQD�L�D�&DWDOXQ\D�����������7D[HV�GH�YDULDFLy�HQ�SHUFHQWDWJHV��9DORUV�RULJLQDOV�HQ�HXURV�FRQVWDQWV�GHO������
*LURQD�L�&DWDOXQ\D����������� (L[�*LURQt�L�&DWDOXQ\D�����������

���(Q�HO�PRPHQW�GH�WDQFDU�DTXHVW�FDStWRO�HQFDUD�QR�GLVSRVjYHP�G©LQIRUPDFLy�RILFLDO�VREUH� O©HYROXFLy�GHO3,%� D� OHV� FRPDUTXHV�*LURQLQHV� HO� ������ 'H� IHW�� L� DWHVD� OD� FRQILUPDFLy� G©XQ� FUHL[HPHQW� HFRQzPLF�PpV
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(L[�*LURQt
&DWDOXQ\D
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)RQW��,'(6&$7�L�&DL[D�&DWDOXQ\D��������
(O�ERQ�FRPSRUWDPHQW�GH�O©HFRQRPLD�JLURQLQD�D�O©DFWXDO�IDVH�H[SDQVLYD��DPE�LQFUHPHQWV�GHO3,%� OOHXJHUDPHQW� LQIHULRUV� DO� ��� HQ� HO� WULHQQL� ����������� V©H[SOLFD�� D� JUDQV� WUHWV� SHU� XQDHVSHFLDOLW]DFLy�SURGXFWLYD�EDVDGD�HQ�OD�LQG~VWULD�DOLPHQWjULD�L�HQ�HO�ELQRPL�FRQVWUXFFLy�DFWLYLWDWWXUtVWLFD�� (Q� HIHFWH�� FRP� HV� SRW� REVHUYDU� D� OD� WDXOD� ��� HO� PRGHO� GH� FUHL[HPHQW� HFRQzPLF� D*LURQD� HV� EDVD� HQ� XQD� HVSHFLDOLW]DFLy� LQGXVWULDO� HQ� PHUFDGHULHV� GH� GHPDQGD� L� G©LQWHQVLWDWWHFQROzJLFD�PLWMDQD�EDL[D��$�OD�LQG~VWULD�V©LGHQWLILTXHQ��DO�PHQ\V��TXDWUH�SROV�GH�FUHL[HPHQW��(OPpV� LPSRUWDQW�pV� HO� GH� OD� LQG~VWULD� DOLPHQWjULD��7RWHV� OHV� FRPDUTXHV�JLURQLQHV�SUHVHQWHQ�XQFRHILFLHQW�G©HVSHFLDOLW]DFLy�PROW�VXSHULRU�D�OD�PLWMDQD�FDWDODQD��(O�PDWHL[�VXFFHHL[�DPE�OD�IXVWD�LHO�VXUR��TXH�MXQWDPHQW�DPE�HO�SDSHU�L�OHV�DUWV�JUjILTXHV��GHILQHL[�XQ�DOWUH�WUHW�LGHQWLILFDWLX�GH�ODLQG~VWULD�D�*LURQD��(O� WHUFHU�SRO�GH�FUHL[HPHQW��DTXHVW� MD�PpV�SDUFLDO�� HO�FRQVWLWXHL[�HO�VHFWRUWq[WLO�D� OHV�FRPDUTXHV�GH� OD�*DUURW[D��HO�5LSROOqV� L� OD�6HOYD��PHQWUH�TXH� WDPEp�V©LGHQWLILTXHQLPSRUWDQWV�HVSHFLDOLW]DFLRQV�HQ�HO�FDXW[~� L�SOjVWLFV� �%DL[�(PSRUGj��*DUURW[D� L�5LSROOqV���HQ� ODPHWDO±O~UJLD� �$OW� (PSRUGj�� &HUGDQ\D�� 3OD� GH� O©(VWDQ\� L� 5LSROOqV�� L� HQ� HO� ELQRPL�PDTXLQjULD� LHTXLSDPHQWV� HOqFWULFV� L� HOHFWUzQLFV� �*LURQqV�� 3OD� GH� O©(VWDQ\��5LSROOqV� L� &HUGDQ\D��� (Q� FDQYL�WHQHQ�XQD�EDL[D�UHSUHVHQWDWLYLWDW�D�OD�LQG~VWULD�JLURQLQD�DOJXQV�GHOV�VHFWRUV�LQGXVWULDOV�GH�PpVYDORU�DIHJLW�FRP�HO�VHFWRU�HQHUJqWLF��OD�LQG~VWULD�TXtPLFD�L�HO�PDWHULDO�GH�WUDQVSRUW�
3HO�TXH� ID�DOV�VHUYHLV��V©LGHQWLILTXHQ� WUHV�FODUV�SROV�GH�FUHL[HPHQW�GH� O©DFWLYLWDW��(O� VHFWRUFRPHUFLDO�L�GH�UHSDUDFLRQV��DPE�XQD�SDUWLFLSDFLy� LJXDO�R�VXSHULRU�D�OD�PLWMDQD�FDWDODQD�D�WRWHVOHV�FRPDUTXHV�GH�*LURQD��(O�VHFWRU�KRWHOHU��DPE�SDUWLFLSDFLRQV�PROW�HOHYDGHV�D�OHV�FRPDUTXHVFRVWDQHUHV� L� GH�PXQWDQ\D� GH� OD� GHPDUFDFLy� L�� ILQDOPHQW�� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�� DPESDUWLFLSDFLRQV�VXSHULRUV�D� OD�PLWMDQD�FDWDODQD�D�TXDWUH�FRPDUTXHV� �*DUURW[D��*LURQqV��3OD�GHO©(VWDQ\� L� 5LSROOqV��� ,JXDO� TXH� DPE� OD� LQG~VWULD�� DOJXQV� GHOV� VHUYHLV� PpV� LQWHQVLXV� HQFRQHL[HPHQW��FRP�OD�LQWHUPHGLDFLy�ILQDQFHUD��HOV�WUDQVSRUWV�L�OHV�FRPXQLFDFLRQV�R�HOV�VHUYHLV�DOHV�HPSUHVHV��WHQHQ�XQD�PHQRU�UHSUHVHQWDWLYLWDW�D�O©HFRQRPLD�GH�*LURQD�

7DXOD����(VWUXFWXUD�GHO�3,%�LQGXVWULDO�L�GH�VHUYHLV�D�*LURQD�L�D�&DWDOXQ\D������
(Q�SHUFHQWDWJHV�VREUH�HO�WRWDO�FRPDUFDO

,QG~VWULD
PRGHVW�DO�FRQMXQW�GHO�3ULQFLSDW��������GDYDQW�GHO������GHO��������WRW�VHPEOD�LQGLFDU�TXH�O©HYROXFLy�GH�ODGHPDUFDFLy�GH�*LURQD�QR�HV�YD�DOOXQ\DU�VXEVWDQFLDOPHQW�GH�OD�WzQLFD�JHQHUDO�GHO�SDtV�
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��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ���� ����
$OW�(PSRUGj ��� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���%DL[�(PSRUGj��� ���� ��� ���� ��� ���� ���� ���� ��� ��� ��� ��� ���&HUGDQ\D ��� ���� ��� ���� ��� ���� ��� ��� ���� ��� ���� ��� ���*DUURW[D ��� ���� ���� ��� ���� ��� ���� ��� ��� ��� ��� ��� ���*LURQqV ��� ���� ��� ��� ���� ��� ��� ��� ��� ��� ��� ��� ���3OD�GH�O
(VWDQ\��� ���� ��� ��� ��� ��� ��� ��� ���� ���� ��� ��� ���5LSROOqV ��� ���� ���� ��� ��� ��� ���� ��� ���� ��� ��� ��� ���6HOYD ��� ���� ���� ��� ��� ���� ��� ��� ��� ��� ��� ��� ���
&DWDOXQ\D ���� ���� ��� ��� ��� ���� ��� ��� ��� ��� ��� ���� ���
����(QHUJLD��DLJXD� L�H[WUDFWLYHV�� ����$OLPHQWV��EHJXGHV� L� WDEDF�� ����7q[WLO�� FXLU� L� FDOoDW�� ����)XVWD� LVXUR������3DSHU�L�DUWV�JUjILTXHV������4XtPLFD������&DXW[~�L�SOjVWLF������$OWUHV�PLQHUDOV�QR�PHWjO±OLFV����� 0HWDO±O~UJLD� L� SURGXFWHV� PHWjO±OLFV�� ����� 0DTXLQjULD� L� HTXLSDPHQW� PHFjQLF�� ����� (TXLSDPHQWHOqFWULF��HOHFWUzQLF�L�zSWLF�������0DWHULDO�GH�WUDQVSRUW�������LQG~VWULHV�PDQXIDFWXUHUHV�GLYHUVHV�
6HUYHLV

��� ��� ��� ��� ��� ��� ���
$OW�(PSRUGj ���� ���� ��� ��� ���� ���� ���%DL[�(PSRUGj ���� ���� ��� ��� ���� ���� ���&HUGDQ\D ���� ���� ���� ��� ���� ���� ���*DUURW[D ���� ���� ��� ��� ���� ���� ���*LURQqV ���� ��� ���� ��� ���� ���� ���3OD�GH�O
(VWDQ\ ���� ���� ��� ��� ���� ���� ���5LSROOqV ���� ���� ��� ��� ���� ���� ���6HOYD ���� ���� ��� ��� ���� ���� ���
&DWDOXQ\D ���� ���� ���� ��� ���� ���� ���
����&RPHUo� L� UHSDUDFLy������+RWHOHULD�� ����7UDQVSRUWV� L�FRPXQLFDFLRQV�� ���� LQWHUPHGLDFLy� ILQDQFHUD�����,PPRELOLjULHV�L�VHUYHLV�D�HPSUHVHV�������$$�33��VDQLWDW�L�HQVHQ\DPHQW�SULYDW�L�S~EOLF������$OWUHVDFWLYLWDWV�VRFLDOV�L�VHUYHLV��
�(Q�FXUVLYD�HOV�UHJLVWUHV�VXSHULRUV�D�OD�PLWMDQD�FDWDODQD�)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�&DL[D�&DWDOXQ\D��������

1RPpV� DIHJLU� D� DTXHVWD� GLDJQRVL� VHFWRULDO� GH� O©HFRQRPLD� JLURQLQD� OD� LPSRUWjQFLD� GH� ODFRQVWUXFFLy�� DPE� XQ� FRHILFLHQW� G©HVSHFLDOLW]DFLy� VXSHULRU� D� OD� PLWMDQD� FDWDODQD� D� WRWHV� OHV
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FRPDUTXHV�GH� OD�GHPDUFDFLy��H[FHSWH�HO�3OD�GH� O©(VWDQ\� ������HO������� GDYDQW�GHO������GHOWRWDO� FDWDOj�� L� DPE� XQD� UHSUHVHQWDWLYLWDW� PROW� QRWDEOH� D� OHV� FRPDUTXHV� GH� PXQWDQ\D� �OD&HUGDQ\D��DPE�XQ�������GH�WRW�HO�VHX�3,%��HO�5LSROOqV��DPE�XQ��������OD�6HOYD��DPE�XQ������L�HO�*LURQqV��DPE�XQ���������)LQDOPHQW��HO�VHFWRU�SULPDUL�Wp�XQD�EDL[D�UHSUHVHQWDWLYLWDW�VHFWRULDOD�OD�GHPDUFDFLy��MD�TXH�OHV�SULPHUHV�FRPDUTXHV�HQ�RUGUH�G©LPSRUWjQFLD�VyQ� O©$OW�(PSRUGj�L�HO3OD� GH� O©(VWDQ\�� DPE� XQ� ���� L� XQ� ������ UHVSHFWLYDPHQW�� GH� WRW� HO� VHX� 3,%� JHQHUDW� D� DTXHVWVHFWRU�� SHU� VREUH� GH� O©����� GHO� WRWDO� FDWDOj�� SHUz� PROW� OOXQ\� GHOV� UHJLVWUHV� VXSHULRUV� DO� ���G©DOJXQHV�FRPDUTXHV�WDUUDJRQLQHV�L�GHO�3OD�GH�/OHLGD�
4XLQ� KD� HVWDW� O©LPSDFWH� G©DTXHVWD� HVSHFLDOLW]DFLy� SURGXFWLYD� L� GHO� VHX� FUHL[HPHQW� HQ� HOVUHJLVWUHV� GH� FUHDFLy� GH� OORFV� GH� WUHEDOO"�� 7RW� VHPEOD� LQGLFDU� TXH�� FRP� D� UHVXOWDW� GHO©HVSHFLDOLW]DFLy� GH� OD� GHPDUFDFLy�� HOV� JXDQ\V� G©RFXSDFLy� V©KDQ� IRFDOLW]DW� HQ� HOV� VHFWRUV� GHPHQ\V�YDORU�DIHJLW��(Q�HIHFWH��HQWUH�HO������L�HO������O©HFRQRPLD�FDWDODQD�KD�FUHDW�SRF�PpV�GH��������OORFV�GH�WUHEDOO�QHWV�GHOV�TXDOV�JDLUHEp���������XQ�������V©KDQ�JHQHUDW�D�OD�GHPDUFDFLyGH� *LURQD�� $TXHVW� GLQDPLVPH� GHO� PHUFDW� GH� WUHEDOO� D� *LURQD� �DPE� XQ� LQFUHPHQW� UHODWLX� GHO©DILOLDFLy�D�OD�6HJXUHWDW�6RFLDO�HQWUH�HO������L�HO������GHO��������FODUDPHQW�VXSHULRU�DO������GH�&DWDOXQ\D��DPDJD�WHQGqQFLHV�VHFWRULDOV�FODUDPHQW�GLIHUHQFLDGHV��$L[t�� OD�KLVWzULD�UHFHQW�GHOD� JHQHUDFLy� GH� OORFV� GH� WUHEDOO� D� *LURQD� HV� SRW� UHVXPLU� HQ� XQ� DYHQo� HQ� OD� WHUFLDULW]DFLyG©DTXHVWD�HFRQRPLD���������OORFV�GH�WUHEDOO�FUHDWV�HQWUH�HO������L�HO�������L�XQ�LPSRUWDQW�JXDQ\GH�OD�FRQVWUXFFLy��DPE�JDLUHEp�������QRYHV�RFXSDFLRQV���PHQWUH�TXH�OD�LQG~VWULD�KD�SHUGXW�SRFPHQ\V�GH�������OORFV�GH�WUHEDOO�L�HO�VHFWRU�SULPDUL�SUHVHQWD�XQD�UHGXFFLy�GH�����SHUVRQHV��0pVFRQFUHWDPHQW��OD� LQG~VWULD�JLURQLQD�KD�FRQFHQWUDW�HOV�JXDQ\V�G©RFXSDFLy� LQGXVWULDO�D� OD�GDUUHUDGqFDGD�HQ� OD�PDTXLQjULD�� OD� LQG~VWULD�DOLPHQWjULD� L�HO�PDWHULDO�GH� WUDQVSRUW�� JXDQ\V�TXH�V©KDQYLVW�PpV�TXH�FRPSHQVDWV�SHU� OHV�FDLJXGHV�GHO� Wq[WLO��HO�VHFWRU�HQHUJqWLF�� OD� LQG~VWULD�TXtPLFD�O©HTXLSDPHQW�HOqFWULF�L�OD�IXVWD��(OV�VHUYHLV��DO�VHX�WRUQ��KDQ�FRQFHQWUDW�HOV�JXDQ\V�G©RFXSDFLy�HQHOV� VHUYHLV� S~EOLFV� L� HQ� HOV� VHUYHLV� D� OHV� HPSUHVHV�� PHQWUH� TXH� HO� FRPHUo�� O©KRWHOHULD� L� OHVILQDQFHV�KDQ�SUHVHQWDW�SqUGXHV�QHWHV�G©DILOLDFLy�
'H�IHW��WRW�VHPEOD�LQGLFDU�TXH�HO�SDWUy�GH�FUHL[HPHQW�GH�O©HFRQRPLD�JLURQLQD�EDVDW�HQ�XQDHVSHFLDOLW]DFLy� LQGXVWULDO� L� GH� FRQVWUXFFLy�VHUYHLV� GH� YDORU� DIHJLW� PLWMj� SUHVHQWD� DOJXQVVtPSWRPHV� G©HVJRWDPHQW�� TXH� HV� IDQ� YLVLEOHV� D� WUDYpV� GHOV� UHJLVWUHV� GHO� PHUFDW� GH� WUHEDOOEDVDWV�HQ�XQD�HVSHFLDOLW]DFLy�SURGXFWLYD�PHQ\V� LQWHQVLYD�HQ� O©~V�GHO�FRQHL[HPHQW��/D�FUHDFLyGH�OORFV�GH�WUHEDOO�D�OD�GDUUHUD�GqFDGD�KD�IRQDPHQWDW�OD�VHYD�H[SDQVLy�HQ�DTXHOOV�VHFWRUV�DPEPHQRUV�H[SHFWDWLYHV�GH�FUHL[HPHQW�D�OODUJ�WHUPLQL��6HPEOD�GRQFV��TXH�OD�LQQRYDFLy�DOV�VHFWRUVSURGXFWLXV�HQ�HOV�TXDOV�O©HFRQRPLD�JLURQLQD�pV�IRUWD�VHUj�XQD�SHoD�FODX�SHU�VLWXDU�OD�HQ�O©HQWRUQFRPSHWLWLX�JOREDO�TXH�WRWV�HVSHUHP��3HUz��OD�JUDQ�SUHJXQWD�pV�TXq�KHP�GH�IHU�SHU�LQQRYDU"��'HOD�UHVSRVWD�HQ�GHSqQ�ERQD�SDUW�GHO�IXWXU�GH�OD�GHPDUFDFLy���
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���/HV�IRQWV�GH�OD�LQQRYDFLy��FDS�XQ�PRGHO�JLURQt�GH�QRYD�HFRQRPLD"
'qLHP�HQ�SUHVHQWDU�DTXHVW� FDStWRO�TXH� OHV� YLVLRQV�PRGHUQHV�VREUH� O©DSOLFDFLy�SURGXFWLYDGHO� FRQHL[HPHQW� LQFLGHL[HQ� HQ� HO� IHW� TXH� OD� LQQRYDFLy� pV� XQ� SURFpV� GLQjPLF� L� FRPSOH[G©DSUHQHQWDWJH� TXH� DEUDoD� XQ� FRQMXQW� LPSRUWDQW� G©DJHQWV� HFRQzPLFV� L� TXH� HQJORED� WRWO©HQWUDPDW�SURGXFWLX��'H�IHW��D�O©DFWXDOLWDW�HOV�SURFHVVRV�G©LQQRYDFLy�MD�QR�VyQ�YLVWRV�~QLFDPHQWFRP� OD� LQFRUSRUDFLy� GH� WHFQRORJLD� D� O©DFWLYLWDW� SURGXFWLYD� DPE� O©~QLFD� LQWHQFLy� GH� JXDQ\DUSURGXFWLYLWDW�R�FRP�XQD�DFWLYLWDW�D�GHVHQYROXSDU�SHO�VHFWRU�S~EOLF�DPE�EDL[HV�WD[HV�GH�UHWRUQ�$YXL�� D� O©HFRQRPLD� JOREDO�� OD� LQQRYDFLy� HPSUHVDULDO� WRUQD� D� VHU� XQ� GHOV� HL[RV� GH� O©DFWLYLWDWHFRQzPLFD� L�� QR� QRPpV� DL[z�� HO� QRPEUH� G©DFWRUV� LPSOLFDWV� L� HO� VHX� SDSHU� KD� FDQYLDWVXEVWDQFLDOPHQW��/HV�SRVVLELOLWDWV�G©HVWDEOLU�FRQQH[LRQV�HQ�[DU[D�HQWUH�HOV�DJHQWV� LPSOLFDWV�HQHO�SURFpV��OD�UHRUGHQDFLy�GHO�SDSHU�GHO�VHFWRU�S~EOLF��TXH�D�O©DFWXDOLWDW�V©KD�FRQYHUWLW�HQ�XQ�DJHQWGLQDPLW]DGRU� L� GH� JHVWLy� GH� OD� LQQRYDFLy� PpV� TXH� QR� SDV� HQ� XQ� DJHQW� DFWLX� GHO� SURFpV� LO©DXJPHQW�GHO�QRPEUH�L�OD�FRPSOH[LWDW�GHOV�IOX[RV�G©LQIRUPDFLy�L�GHOV�DFWRUV�TXH�LQWHUYHQHQ�HQ�ODFUHDFLy� L� GLIXVLy� �QDFLRQDO� L� LQWHUQDFLRQDO��GH� OD� WHFQRORJLD� L� GHO� FRQHL[HPHQW� VyQ� DOJXQV�GHOVWUHV�PpV�UHOOHYDQWV�GH�OD�LQQRYDFLy�D�O©DOEDGD�GHO�VHJOH�;;,�
3HUz�� DQHP� D� SDPV�� 3HU� DQDOLW]DU� OD� VLWXDFLy� DFWXDO� GH� OD� LQQRYDFLy� D� OHV� FRPDUTXHVJLURQLQHV��IHU�QH�XQD�GLDJQRVL��GHWDOODU�QH�HOV�SXQWV�IRUWV�L�HOV�IHEOHV�L��ILQDOPHQW��H[WUHXUH©Q�OHVOtQLHV�DUJXPHQWDOV�SHU�D�GHVHQYROXSDU�HQ�XQ�IXWXU�LPPHGLDW��VHJXLUHP�OD�PHWRGRORJLD�jPSOLD�LWUDQVYHUVDO� GHOV� SURFHVVRV� G©LQQRYDFLy� TXH� SURSRVjYHP� D� OD� LQWURGXFFLy� GHO� FDStWRO�*UjILFDPHQW��SRGHP�HQWHQGUH�HO�IOX[�GLQjPLF�G©LQQRYDFLy�D�SDUWLU�GH�OD�LQWHUDFFLy�GH�WUHV�FHUFOHVFRQFqQWULFV�� /D� SULPHUD� DQHOOD� OD� FRQILJXUD� OD� VLWXDFLy� L� OD� GLQjPLFD� GHOV� IDFWRUV� SURGXFWLXV�PHQWUH�TXH�DO�VHJRQ�FHUFOH�KL�WUREHP�HOV�DVSHFWHV�UHODFLRQDWV�DPE�HO�SURJUpV�L�OD�GLIXVLy�GH�ODWHFQRORJLD��/D�WHUFHUD�DQHOOD��SHO�VHX�FRVWDW��OD�IRUPHQ�O©HVWUXFWXUD�GHOV�PHUFDWV�L�OHV�LQVWLWXFLRQVTXH� WDPEp� MXJXHQ� XQ� SDSHU� SULRULWDUL� HQ� OD� FRQILJXUDFLy� GHOV� SURFHVVRV� G©LQQRYDFLy�&RPHQFHP��GRQFV��SHU�O©DQjOLVL�GHOV�IDFWRUV�SURGXFWLXV�EjVLFV�GH�WRWD�HFRQRPLD��HO�FDSLWDO� L�HOWUHEDOO�
'qLHP� PpV� DPXQW� TXH� OD� UHODFLy� GHO� FDSLWDO� DPE� OD� LQQRYDFLy� pV� PROW� HVWUHWD� SHUTXqO©HYROXFLy� GH� O©HVWRF� GH� FDSLWDO� LQVWDO±ODW� HQ� XQD� HFRQRPLD�� R� VLJXL�� OD� LQYHUVLy�� LQFRUSRUD� HOSURJUpV� WqFQLF� HQ� OD�PHVXUD� TXH� OD� IRUPDFLy� EUXWD� GH� FDSLWDO� IL[� ILQDQoD�� UHQRYD� R� DPRUWLW]DHTXLSV� �QRXV� R� HQ� PDU[D�� SHU� D� OD� SURGXFFLy�� /©HFRQRPLD� GH� *LURQD� SUHVHQWD� XQD� WD[D� GHFUHL[HPHQW�GH�OD�LQYHUVLy��WDXOD����D� OODUJ�WHUPLQL� OOHXJHUDPHQW�LQIHULRU�DO������DQXDO�������GHPLWMDQD�HQWUH�HO������L�HO��������VXSHULRU�D�OD�PLWMDQD�FDWDODQD��������L�D�OD�GHO�FRQMXQW�GH�O©(VWDW(VSDQ\RO� �������� /D� LQYHUVLy� SURGXFWLYD� GHVYLQFXODGD� GH� OD� FRQVWUXFFLy� �DPE� XQ� LQFUHPHQWPLWMj� DQXDO� GHO� ����� D� OHV� GDUUHUHV� GXHV� GqFDGHV�� H[SOLFD� HO� GLQDPLVPH� GH� OD� IRUPDFLy� GHFDSLWDO�D�OD�GHPDUFDFLy��MD�TXH�OD�LQYHUVLy�HQ�FRQVWUXFFLy�DFXPXOD�XQD�WUDMHFWzULD�PpV�PRGHVWD
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������GH�PLWMDQD�DQXDO�HQWUH�HO������ L�HO��������$PE� WRW��KHP�G©DVVHQ\DODU�TXH�D OD�GDUUHUDIDVH�GHO�FLFOH�O©HFRQRPLD�JLURQLQD�KD�SHUGXW�SRVLFLRQV�SHO�TXH�ID�DO�VHX�GLQDPLVPH�LQYHUVRU�R��HOTXH�pV�HO�PDWHL[�� OD� IRQW� GHO� VHX� FUHL[HPHQW� HFRQzPLF� D� OODUJ� WHUPLQL�� (Q� HIHFWH�� WRW� L� HO� VHXDYHQo��GHO������PLWMj�DQXDO�HQWUH�HO������L�HO��������OD�GHPDUFDFLy�GH�*LURQD�HV�FRQVROLGD�FRPOD� PHQ\V� GLQjPLFD� GHO� 3ULQFLSDW�� HO� IOX[� LQYHUVRU� YD� FUpL[HU� HQ� DTXHVW� PDWHL[� SHUtRGH� G©XQ������D�7DUUDJRQD��G©XQ������D�%DUFHORQD�L�G©XQ������D�/OHLGD��FRVD�TXH�YD�VLWXDU�OD�PLWMDQDFDWDODQD�HQ�XQ�������6HFWRULDOPHQW��GHVWDFD�HO�PHQRU�GLQDPLVPH�WDQW�GH� OD� LQYHUVLy�HQ�EpQVG©HTXLSDPHQW� FRP� GH� OD� LQYHUVLy� HQ� FRQVWUXFFLy�� (QWUH� HO� ����� L� HO� ������ DTXHVWHV� GXHVPRGDOLWDWV� G©LQYHUVLy� YDQ� FUpL[HU� G©XQ� ���� L� G©XQ� ������ UHVSHFWLYDPHQW�� FODUDPHQW� SHU� VRWD� ODPLWMDQD�FDWDODQD������L��������UHVSHFWLYDPHQW��
7DXOD����,QYHUVLy�EUXWD�D�*LURQD��&DWDOXQ\D�L�(VSDQ\D�����������7D[HV�GH�YDULDFLy�HQ�SHUFHQWDWJHV��9DORUV�RULJLQDOV�HQ�PLOHUV�G©HXURV��EDVH������

%DUFHORQD *LURQD /OHLGD 7DUUDJRQD &DWDOXQ\D (VSDQ\D
,QYHUVLy�WRWDO
��������� ����� ���� ���� ����� ����� �������������� ����� ���� ���� ���� ����� ������������� ����� ����� ����� ����� ����� �������������� ���� ���� ���� ����� ���� ����
��������� ���� ���� ���� ���� ���� ����
,QYHUVLy�HQ�FRQVWUXFFLy�
��������� ������ ����� ����� ���� ����� �������������� ����� ����� ����� ����� ���� ������������� ���� ������ ����� ���� ���� �������������� ����� ���� ���� ����� ����� ����
��������� ���� ���� ���� ���� ���� ����
,QYHUVLy�EUXWD�PHQ\V�FRQVWUXFFLy
��������� ����� ���� ���� ����� ����� �������������� ����� ����� ���� ���� ����� ������������� ����� ����� ����� ����� ����� �����
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��������� ���� ���� ���� ����� ���� ����
��������� ���� ���� ���� ���� ���� �������$JUXSD�OD�LQYHUVLy�HQ�FRQVWUXFFLy�L�HQJLQ\HULD�L�HO�OORJXHU�G©LPPREOHV�L�HO�FDSLWDO�UHVLGHQFLDO����$JUXSD� OD� LQYHUVLy�HQ�DJULFXOWXUD��VLOYLFXOWXUD� L�SHVFD��HOV�SURGXFWHV�HQHUJqWLFV� L�DLJXD��HOVSURGXFWHV� LQGXVWULDOV�� HOV� DOWUHV� VHUYHLV� GHVWLQDWV� D� OD� YHQGD� L� HOV� VHUYHLV� QR� GHVWLQDWV� D� ODYHQGD�)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�GDGHV�GHO�6WRFN�GH�&DSLWDO�D�(VSDQ\D�L�OD�VHYD�GLVWULEXFLyWHUULWRULDO������������)XQGDFLy�%%9$��������

3RGUtHP� SHQVDU� TXH� OD� FDXVD� GH� OD� PRGHUDFLy� GHO� IOX[� LQYHUVRU� GHOV� GDUUHUV� DQ\V� pVDWULEXwEOH� D� XQD�HVWUXFWXUD� HPSUHVDULDO� R� D XQD� HVSHFLDOLW]DFLy� VHFWRULDO� GHWHUPLQDGD� TXH� QREDVL� OD�JHQHUDFLy� GH� YDORU�HQ� OD� IRUPDFLy�GH�FDSLWDO��9HJHP�KR��3HO�TXH� ID�DO� WDPDQ\�GH� OHVHPSUHVHV��WDXOD�����OHV�GDGHV�GLVSRQLEOHV�HQV�SRVHQ�GH�PDQLIHVW�HO�VHJ�HQW��DPE�SRF�PpV�GH�������HPSUHVHV�HO������� OD�GHPDUFDFLy�GH�*LURQD� Wp� �OD� UDy� VRFLDO� GH� OHV� VRFLHWDWV� pV� D� ODGHPDUFDFLy��DO�YROWDQW�GHO�����GH�OHV�HPSUHVHV�GH�&DWDOXQ\D��SRF�PpV�GH�����������$TXHVWUHJLVWUH�FRQWUDVWD�HQ�SRVLWLX�DPE�OHV�JDLUHEp��������HPSUHVHV�TXH�KL�KD�D /OHLGD�L�OHV�SRF�PpVGH��������TXH�KL�KD�D�7DUUDJRQD�
7DXOD����(PSUHVHV�GH�*LURQD��&DWDOXQ\D�L�(VSDQ\D�SHU�QRPEUH�GH�WUHEDOODGRUV������9DORUV�DEVROXWV�HQ�XQLWDWV�L�SHUFHQWDWJHV

6HQVHDVVDODULDWV 'H���D�� 'H���D��'H����D���'H����D���'H����D���'H�����D����0pV�GH���� 7RWDO
9DORUV�DEVROXWV

%DUFHORQD ������� ������� ������ ������ ����� ����� ����� ��� �������*LURQD ������ ������ ����� ����� ��� ��� ��� �� ������/OHLGD ������ ������ ����� ��� ��� ��� �� � ������7DUUDJRQD ������ ������ ����� ����� ��� ��� ��� �� ������
&DWDOXQ\D ������� ������� ������ ������ ������ ����� ����� ��� �������
(VSDQ\D ��������� ������� ������� ������ ������ ������ ����� ����� ���������
3HUFHQWDWJHV�VREUH�HO�WRWDO�GHO�WHUULWRUL%DUFHORQD ������ ������ ����� ����� ����� ����� ����� ����� ������*LURQD ������ ������ ����� ����� ����� ����� ����� ����� ������/OHLGD ������ ������ ����� ����� ����� ����� ����� ����� ������7DUUDJRQD ������ ������ ����� ����� ����� ����� ����� ����� ������
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&DWDOXQ\D ������ ������ ����� ����� ����� ����� ����� ����� ������
(VSDQ\D ������ ������ ����� ����� ����� ����� ����� ����� ������
3HUFHQWDWJHV�VREUH�HO�WRWDO�FDWDOj
%DUFHORQD ������ ������ ������ ������ ������ ������ ������ ������ ������*LURQD ����� ������ ������ ����� ����� ����� ����� ����� �����/OHLGD ����� ����� ����� ����� ����� ����� ����� ����� �����7DUUDJRQD ����� ����� ����� ����� ����� ����� ����� ����� �����
&DW���(VS� ������ ������ ������ ������ ������ ������ ������ ������ ������)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GHO�',5&(��,1(��������

,JXDO� TXH� D� OD� UHVWD� GH� &DWDOXQ\D�� O©HVWUXFWXUD� GH� O©HPSUHVD� JLURQLQD� HVWj� FRQILJXUDGDPDMRULWjULDPHQW� SHU� PLFURHPSUHVHV� �VHQVH� DVVDODULDWV� R� HQWUH� �� L� �� WUHEDOODGRUV��� TXHUHSUHVHQWHQ�HO�������GH�WRWHV�OHV�HPSUHVHV�GH�OD�GHPDUFDFLy��/HV�SHWLWHV�L�PLWMDQHV�HPSUHVHV�HQWUH��� L�����WUHEDOODGRUV��UHSUHVHQWHQ�SRF�PpV�GHO�����GH�OHV�HPSUHVHV�GH�*LURQD��PHQWUHTXH� OHV� JUDQV� HPSUHVHV� �PpV� GH� ���� WUHEDOODGRUV�� SUHVHQWHQ� XQ� SHUFHQWDWJH� JDLUHEpLPSHUFHSWLEOH��G©XQ���������DPE�����HPSUHVHV�TXH�FRPSOHL[HQ�DTXHVWD�FRQGLFLy��GH�OHV�TXDOVQRPpV� ��� WHQLHQ� PpV� GH� ���� WUHEDOODGRUV� HO� ������ 'H� IHW�� DTXHVWD� HVWUXFWXUD� QR� GLIHUHL[VXEVWDQFLDOPHQW� GH� OHV� DOWUHV� GXHV� GHPDUFDFLRQV� FDWDODQHV� DPE� SRVVLELOLWDWV� GH� FRPSDUDFLy�7DUUDJRQD�L�/OHLGD�����FRVD�TXH�HQV�VXJJHUHL[�TXH�O©HVWUXFWXUD�HPSUHVDULDO�QR�KD FRQGLFLRQDW�HOGLIHUHQFLDO� LQYHUVRU�GH� OD�GHPDUFDFLy�GH�*LURQD�HQ�UHODFLy�DPE� OD� UHVWD�GH�&DWDOXQ\D��SHU�EpTXH�VL�KHP�G©HVPHQWDU�TXH�OD�PDQFD�GH�JUDQV�HPSUHVHV�FRQGLFLRQD�HOV�HIHFWHV�DUURVVHJDPHQW�NQRZOHGJH�VSLOORYHUV��TXH�DTXHVWHV�RUJDQLW]DFLRQV�WHQHQ�VREUH�OD�UHVWD�GHO�WHL[LW�SURGXFWLX��'HIHW�� DPE� DTXHVWD� HVWUXFWXUD� HPSUHVDULDO� WRW� VHPEOD� LQGLFDU� TXH� HO� IXWXU� GH� OD� LQQRYDFLy� D� ODGHPDUFDFLy� SDVVD� SHU� O©HVWDEOLPHQW� G©XQD� YHULWDEOH� [DU[D� G©LQQRYDFLy� FRQILJXUDGD� HQWUH� HOVGLIHUHQWV�DFWRUV�TXH�LQFLGHL[HQ�HQ�HO�SURFpV�GLQjPLF�G©DSOLFDFLy�HFRQzPLFD�GHO�FRQHL[HPHQW�
3HO�TXH�ID�D�O©HVWUXFWXUD�VHFWRULDO�GH�OD�GHPDUFDFLy��GqLHP�PpV�DPXQW�TXH�*LURQD�SUHVHQWDXQ�PRGHO�GH�FUHL[HPHQW�HFRQzPLF�EDVDW�HQ�XQD�HVSHFLDOLW]DFLy�SURGXFWLYD�GH�EDL[�L�PLWMj�YDORUDIHJLW�� EjVLFDPHQW� LQG~VWULD� PDQXIDFWXUHUD�� VREUHWRW� DOLPHQWjULD�� L� XQ� ELQRPL� LQWHJUDW� SHUO©DFWLYLWDW�FRQVWUXFWRUD�L� OD�WXUtVWLFD�L�FRPHUFLDO��/HV�GDGHV�GLVSRQLEOHV�VREUH�HOV�HVWDEOLPHQWV�DOD�GHPDUFDFLy�FRQILUPHQ�DTXHVWD�SHUFHSFLy� �WDXOD�����(O������KL�KDYLD�D�*LURQD�SRF�PpV�GH������ HVWDEOLPHQWV� LQGXVWULDOV�� TXH� UHSUHVHQWDYHQ� XQ� ����� GHO� WRWDO� FDWDOj�� $PE� WRW�� TXDWUH

����/D�GHPDUFDFLy�GH�%DUFHORQD�SUHVHQWD�XQD�SDUWLFLSDFLy�VXSHULRU�G©HPSUHVHV�JUDQV��SDUFLDOPHQW�FRP�DUHVXOWDW�GH�O©HIHFWH�VHX�VRFLDO�TXH�OL�GyQD�OD�FLXWDW�GH�%DUFHORQD�
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VXEVHFWRUV�LQGXVWULDOV�VXSHUDYHQ�FODUDPHQW�DTXHVWD�PLWMDQD��O©HQHUJLD�L� O©DLJXD��DPE�XQ������GHOV� HVWDEOLPHQWV� GH�&DWDOXQ\D� VLWXDWV� D� OD� GHPDUFDFLy� GH�*LURQD�� HOV� SURGXFWHV� DOLPHQWDULV�DPE�XQ��������� OD� LQG~VWULD�TXtPLFD� L�GHO�PHWDOO� �DPE�XQ�������� L� O©HGLFLy� L�PREOHV� �DPE�XQ�������3HO�TXH�ID�DOV�HVWDEOLPHQWV�FRPHUFLDOV�KHP�G©DVVHQ\DODU�TXH�OD�GHPDUFDFLy�GH�*LURQDHQ� GLVSRVDYD� HO� ����� GH� PpV� GH� �������� FRVD� TXH� UHSUHVHQWD� XQ� ������ GHO� WRWDO� FDWDOj�6HFWRULDOPHQW��QR�V©KL�DSUHFLHQ�GLIHUqQFLHV�PROW�VLJQLILFDWLYHV�� MD�TXH� OD�SDUWLFLSDFLy�PpV�EDL[DGH� OD�GHPDUFDFLy�VREUH�HO� WRWDO� FDWDOj�pV� OD�GHOV�HVWDEOLPHQWV�FRPHUFLDOV�GH� OOLEUHV� L� UHYLVWHV�DPE� XQ� ������� GDYDQW� GHO� ������GHOV� HVWDEOLPHQWV� GH�PDWHULDO� GH� WUDQVSRUW�� )LQDOPHQW�� OHVGDGHV�VREUH�HO�VHFWRU�WXUtVWLF�FRQILUPHQ�OD�QRWDEOH�WUDQVFHQGqQFLD�GHO�VHFWRU�D� OD�GHPDUFDFLy�DPE�XQ�LPSRUWDQW�SHV�UHODWLX�VREUH�HO�FRQMXQW�GH�&DWDOXQ\D��(O������KL�KDYLD�D�*LURQD�PpV�GH����HVWDEOLPHQWV�KRWHOHUV��XQ�������GH�&DWDOXQ\D������FjPSLQJV� �XQ�������GH�&DWDOXQ\D�� LPpV�GH������UHVWDXUDQWV�L�EDUV��XQ�������GHO�FRQMXQW�GHO�3ULQFLSDW� ���
7DXOD����(VWDEOLPHQWV�G©HPSUHVHV�D�*LURQD�L�D�&DWDOXQ\D�������L�����9DORUV�DEVROXWV�HQ�XQLWDWV�L�SHUFHQWDWJHV

9DORUV�DEVROXWV (VWDEOLPHQWV
*LURQD &DWDOXQ\D ��V��*LURQD ��V��&DWDOXQ\D ��*LU��&DW�

(VWDEOLPHQWV�LQGXVWULDOV��$Q\�����
(QHUJLD�L�DLJXD ��� ����� ���� ���� �����4XtPLFD�L�PHWDOO ��� ����� ���� ���� �����7UDQVIRUPDFLy�GH�PHWDOOV ����� ������ ����� ����� ����3URGXFWHV�DOLPHQWDULV ��� ����� ����� ���� �����7q[WLO�L�FRQIHFFLy ��� ������ ����� ����� ����(GLFLy�L�PREOHV ����� ������ ����� ����� ����$OWUHV ��� ����� ���� ���� ����
7RWDO ����� ������ ������ ������ ����
&RPHUo�DO�GHWDOO��$Q\�����
$OLPHQWDFLy ����� ������ ����� ����� �����5RED�L�FDOoDW ����� ������ ����� ����� �����3DUDPHQW�GH�OD�OODU ����� ������ ����� ����� �����
����$OWUHV�GDGHV�TXH�LO±OXVWUHQ�OD�LPSRUWjQFLD�GHO�VHFWRU�D�OD�GHPDUFDFLy��GXUDQW�HO������YDQ�HQWUDU�D�*LURQDPpV�GH�����PLOLRQV�GH�YLDWJHUV��TXH�YDQ�UHDOLW]DU�PpV�G©���PLOLRQV�GH�SHUQRFWDFLRQV��FRVD�TXH�VXSRVD�XQ
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/OLEUHV�L�UHYLVWHV ��� ����� ���� ���� ����3URGXFWHV�TXtPLFV ����� ����� ���� ���� �����0DWHULDO�GH�WUDQVSRUW ��� ����� ���� ���� �����$OWUHV ����� ������ ����� ����� �����
7RWDO ������ ������� ������ ������ �����
7XULVPH��$Q\�����
(VWDEOLPHQWV�KRWHOHUV ��� ����� � � �����3ODFHV�KRWHOHUHV ������ ������� � � �����&jPSLQJV ��� ��� � � �����3ODFHV�FjPSLQJV ������� ������� � � �����5HVWDXUDQWV�L�EDUV ����� ������ � � �����9LDWJHUV ��������� ���������� � � �����3HUQRFWDFLRQV ���������� ���������� � � �����)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�O©$QXDUL�(VWDGtVWLF�GH�&DWDOXQ\D�������,GHVFDW��������

(Q� VtQWHVL�� G©DTXHVWD� DSUR[LPDFLy� VHFWRULDO� � HQ� WUDLHP� OD� FRQFOXVLy� TXH� O©HFRQRPLD� GH*LURQD� SUHVHQWD� XQ� SDWUy� G©HVSHFLDOLW]DFLy� SURGXFWLYD� GLIHUHQFLDW� GHO� G©DOWUHV� GHPDUFDFLRQVFDWDODQHV��FRVD�TXH�HQV�VXJJHUHL[�TXH�XQD�GH�OHV�IRQWV�GHO�FUHL[HPHQW�HFRQzPLF�D�OODUJ�WHUPLQLpV� OD�JHQHUDFLy�GH�PpV�YDORU�DOV�VHFWRUV�SURGXFWLXV�DPE�PpV�SUHVqQFLD�D� OD� ]RQD��'H� IHW�� ODLQQRYDFLy�KD�G©pVVHU��HQ�SULPHU�OORF��XQ�LQVWUXPHQW�PROW�YjOLG�SHU�D�PLOORUDU�OD�FRPSHWLWLYLWDW�GHOHV�EUDQTXHV�SURGXFWLYHV�HQ� OHV�TXDOV�HVWD�HVSHFLDOLW]DGD� OD�GHPDUFDFLy��$L[z��QR�YRO�SDV�GLUTXH�QR SXJXLQ�GHVHQYROXSDU�VH�QRYHV�LQLFLDWLYHV� LQQRYDGRUHV�TXH�JHQHULQ� O©DSDULFLy�GH�QRYHVEUDQTXHV� SURGXFWLYHV� R� TXH� HQ� UHIRUFLQ� OHV� H[LVWHQWV�� $UD� Ep�� D� O©HFRQRPLD� JOREDO� GHOFRQHL[HPHQW��O©DJHQW�QXFOHDU�GHO�SURFpV�LQQRYDGRU�pV�XQD�HPSUHVD�SULYDGD��DPE�XQD�HVWUXFWXUDRUJDQLW]DWLYD� HQ� [DU[D�� TXH� SHUPHW� P~OWLSOHV� LQWHUDFFLRQV� DPE� HOV� DJHQWV� LPPHGLDWV�SURYHwGRUV��FOLHQWV��FRPSHWLGRUV��VHFWRU�S~EOLF��L�DPE�XQD�DOWD�L�SDUWLFXODU�TXDOLILFDFLy�GHOV�VHXVHPSUHVDULV�L�WUHEDOODGRUV�
3UHFLVDPHQW�� OD� QHFHVVLWDW� G©DVVROLU� QRYHV� FDSDFLWDWV� L� KDELOLWDWV� SHU� DO� GHVHQYROXSDPHQWG©XQD�YHULWDEOH�HFRQRPLD�GH�OD�LQQRYDFLy�HQV�FRQGXHL[�FDS�DO�VHJRQ�GHOV�IDFWRUV�SURGXFWLXV�TXHYROGUtHP�DQDOLW]DU�HQ�DTXHVW�FDStWRO��HO�WUHEDOO�GHOV�DJHQWV�HFRQzPLFV��(QV�IL[DUHP��EjVLFDPHQW�HQ� GRV� HOHPHQWV� TXH� LQFLGHL[HQ� GLUHFWDPHQW� HQ� OHV� KDELOLWDWV� LQQRYDGRUHV�� OHV� FDSDFLWDWVHPSUHQHGRUHV� L� OD� IRUPDFLy� GH� OHV� SHUVRQHV�� 8Q� GHOV� LQGLFDGRUV� TXH� PLOORU� UHIOHFWHL[� OHVFDSDFLWDWV�HPSUHQHGRUHV�G©XQD�HFRQRPLD�pV�HO�ULWPH�GH�FUHDFLy�L�GHVWUXFFLy�G©HPSUHVHV��7RW�LTXH�DTXHVWD� YDULDFLy� HVWj�VRWPHVD�D� LPSRUWDQWV� IOXFWXDFLRQV�TXH� WHQHQ�PROW� D� YHXUH�DPE� OD

�����L�XQ��������UHVSHFWLYDPHQW�GH�OHV�DVVROLGHV�DO�FRQMXQW�GH�&DWDOXQ\D
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IDVH� GHO� FLFOH� HQ� OD� TXDO� HQV� WUREHP�� OD� GLVSRVLFLy� G©XQD� VqULH� KRPRJqQLD� ���������� HQ� XQSHUtRGH�GH�FUHL[HPHQW�HFRQzPLF�HQV�SHUPHW�WUHXUH�DOJXQHV�FRQFOXVLRQV�UHOOHYDQWV��WDXOD����
7DXOD����/©HYROXFLy�GH�OHV�VRFLHWDWV�PHUFDQWLOV�D�*LURQD�L�D�&DWDOXQ\D������������9DORUV�DEVROXWV�HQ�XQLWDWV�L�WD[HV�PLWMDQHV�GH�YDULDFLy�HQ�SHUFHQWDWJHV 6XVSHQVLRQV$PSOLDFLy 5HGXFFLy GH�SDJDPHQWV&RQVWLWXFLy GH�FDSLWDO GH�FDSLWDO 'LVVROXFLy L�IDOOLGHV

*LURQD
���� ���� ��� �� ��� ����� ���� ��� �� ��� ����� ���� ��� �� ��� ����� ���� ��� ��� ��� ������ ���� ��� ��� ��� �
3URPHPzULD�9DULDFLy���������� ���� ���� ����� ����� �

&DWDOXQ\D
���� ������ ����� ��� ����� ����� ������ ����� ����� ����� ����� ������ ����� ����� ����� ����� ������ ����� ����� ����� ������� ������ ����� ����� ����� �
3URPHPzULD�9DULDFLy���������� ���� ����� ����� ������ �)RQW�� (ODERUDFLy� SUzSLD� D� SDUWLU� GHO� 5HJLVWUH� 0HUFDQWLO� &HQWUDO� L� GH� O©$QXDUL� (VWDGtVWLF� GH&DWDOXQ\D�������,GHVFDW��������

$L[t� GRQFV�� REVHUYHP�TXH� OD� FUHDFLy� GH� VRFLHWDWV�PHUFDQWLOV� D� OD� GHPDUFDFLy� GH�*LURQDGXUDQW�HOV�GDUUHUV�DQ\V�H[SDQVLXV�KD�SUHVHQWDW�XQD�WUDMHFWzULD�IDYRUDEOH�������G©DXJPHQW�DQXDOPLWMj�HQWUH�HO������L�HO��������[LIUD�TXH�VXSHUD�HOV�DYHQoRV�GHO�FRQMXQW�GH�&DWDOXQ\D��DXJPHQWGHO� ������� /HV� DPSOLDFLRQV� GH� FDSLWDO� VHJXHL[HQ� OD�PDWHL[D� WHQGqQFLD� �DXJPHQW� GHO� ����� D*LURQD� L� GH� O©������ D� &DWDOXQ\D��� SHU� Ep� TXH� WDPEp� KHP� G©HVPHQWDU� XQD� GLQjPLFD� PHQ\VH[SDQVLYD�GH�OHV�UHGXFFLRQV�GH�FDSLWDO� L�OD�GLVVROXFLy�G©HPSUHVHV��(Q�HIHFWH��D�OD�GDUUHUD�IDVHH[SDQVLYD�O©HFRQRPLD�JLURQLQD�WDPEp�KL�KD�DXJPHQWDW�OHV�UHGXFFLRQV�GH�FDSLWDO��XQ��������L�OD
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GLVVROXFLy�G©HPSUHVHV� �XQ���������FRVD�TXH�HQV�VXJJHUHL[� OD�FRH[LVWqQFLD�G©XQ�ERQ� ULWPH�GHFUHDFLy� L� DPSOLDFLy�G©HPSUHVHV�DPE�XQ�DOWUH�SURFpV�GH�GLVPLQXFLy� L� GLVVROXFLy�G©HPSUHVHV� MDH[LVWHQWV�
3HO�TXH� ID�D� OD� IRUPDFLy�GHO� IDFWRU� WUHEDOO��DVSHFWH�TXH� WUDFWDUHP�DPE�PpV�SURIXQGLWDW�DOFDStWRO� GHGLFDW� DO� PHUFDW� GH� WUHEDOO�� QRPpV� YROHP� LQFLGLU� HQ� OD� QHFHVVLWDW� G©DYDQoDU� HQ� XQDGREOH�OtQLD��(Q�SULPHU�OORF��FDO�LQVLVWLU�HQ�OD�QHFHVVLWDW�GH�FRQWLQXDU�GRQDQW�IRUPDFLy�EjVLFD�D�ODIRUoD�GH� WUHEDOO�� (Q� DTXHVW� VHQWLW�� pV� RSRUW~� UHFRUGDU� DUD� TXH� O©RFXSDFLy� D� OD� GHPDUFDFLy� GH*LURQD� SUHVHQWD� XQD� GH� OHV� WD[HV� PpV� EDL[HV� GH� &DWDOXQ\D� SHO� TXH� ID� D� OD� IRUPDFLyXQLYHUVLWjULD� �XQ� ������ GDYDQW� GHO� ������ GH� &DWDOXQ\D� HO� ������� (Q� VHJRQ� OORF�� WDPEp� KHPG©DVVHQ\DODU� OD�QHFHVVLWDW� G©HVWHQGUH� OD� IRUPDFLy� FRQWLQXDGD�� D�PLGD� L� DO� OORF� GH� WUHEDOO�� DPEWD[HV�GH�SHQHWUDFLy�HQFDUD�PROW�EDL[HV�DO�FRQMXQW�GHO�WHL[LW�SURGXFWLX��FRP�XQ�LQVWUXPHQW�SHU�DDVVROLU� O©DSUHQHQWDWJH�� HO� GHVDSUHQHQWDWJH� L� HO� UHDSUHQHQWDWJH� FRQVWDQW� WDQW� QHFHVVDUL� DO©HFRQRPLD�JOREDO�GHO�FRQHL[HPHQW��(IHFWLYDPHQW��OD�GLVSRQLELOLWDW�G©LQIRUPDFLy�HVWDGtVWLFD�VREUHHO�QRPEUH�G©HVWXGLDQWV�DOV�GLIHUHQWV�FLFOHV�IRUPDWLXV�GH�OHV�8QLYHUVLWDWV�SUHVHQFLDOV�FDWDODQHV�LOD�VHJPHQWDFLy�SHU�HGDWV� L�GHPDUFDFLRQV�GH� OD�SREODFLy� D�&DWDOXQ\D�HQV�SHUPHW� IHU�DOJXQHVYDORUDFLRQV��QL�TXH�VLJXLQ�DSUR[LPDWLYHV��VREUH� OD�SHQHWUDFLy�G©DTXHVWHV�8QLYHUVLWDWV�VREUH� ODVHYD�jUHD�G©LQIOXqQFLD�PpV� LPPHGLDWD ����'H� IHW�� VL� HQV� FHQWUHP�HQ� OD� GHPDUFDFLy� GH�*LURQD�YHLHP�FRP� OD�8QLYHUVLWDW� GH�*LURQD�� DPE�SRF�PHQ\V�GH� �������HVWXGLDQWV� HO� ������ IRUPDYDJDLUHEp�DO����GH�OD�SREODFLy�GH�OD�GHPDUFDFLy��$�PpV��L�SHU�WUDPV�G©HGDW��V©REVHUYD�XQD�WD[D�GHSHQHWUDFLy�GH� OD� IRUPDFLy�XQLYHUVLWjULD� IRUoD�EDL[D��VREUHWRW�VL� OD�FRPSDUHP�DPE�HOV� UHVXOWDWVG©DOWUHV� GHPDUFDFLRQV�� $L[t�� HOV� HVWXGLDQWV� GHOV� SULPHUV� L� VHJRQV� FLFOHV� GH� OD� 8QLYHUVLWDW� GH*LURQD�UHSUHVHQWHQ�XQ�PRGHVW�������GH�OD�SREODFLy�G©HQWUH����L����DQ\V��UHJLVWUH�TXH�HQ�HO�FDVGH�OHV�8QLYHUVLWDWV�GH�O©jUHD�GH�%DUFHORQD�R�GH�OD�8QLYHUVLWDW�GH�/OHLGD�SXMD�SHU�VREUH�GHO�����3HO�TXH�ID�D�OD�IRUPDFLy�GHO�WHUFHU�FLFOH ����HOV�HVWXGLDQWV�GH�OD�8QLYHUVLWDW�GH�*LURQD�UHSUHVHQWHQXQ������GH�OD�SREODFLy�G©HQWUH����L����DQ\V��UHJLVWUH�TXH�HQ�HO�FDV�GH�OHV�XQLYHUVLWDWV�GH�O©jUHDGH�%DUFHORQD�SXMD�ILQV�DO������

7DXOD����/D�SHQHWUDFLy�WHUULWRULDO�GH�OHV�XQLYHUVLWDWV�FDWDODQHV�������9DORUV�DEVROXWV�HQ�XQLWDWV�L�SHVRV��HQ�SHUFHQWDWJHV
3ULPHU�L� )RUPDFLy(VWXGLDQWV VHJRQ�FLFOH FRQWLQXDGD 7RWDO

���� $TXHVWD� DSUR[LPDFLy�RULHQWDWLYD� Wp� DOJXQHV�PDQFDQFHV� FRP� OD� QR� FRQVLGHUDFLy� GH� OD�PRELOLWDW� GHOVHVWXGLDQWV�DO�3ULQFLSDW�L�OD�DVVRFLDFLy�LQH[DFWH�GHOV�WUDPV�SREODFLRQDOV��$�PpV��QR�V©KDQ�LQFOzV�D�O©DQjOLVL�QLOD�8QLYHUVLWDW�2EHUWD�GH�&DWDOXQ\D�QL�OD�81('��HQWUH�DOWUHV��SHUTXq�OD�VHYD�FRQVLGHUDFLy�G©XQLYHUVLWDWV�DGLVWjQFLD�LPSHGLD�XQD�FODUD�LGHQWLILFDFLy�WHUULWRULDO��$PE�WRW��O©DSUR[LPDFLy�HQV�VHUYHL[�SHU�LQWXLU�HO�QRPEUHG©HVWXGLDQWV�TXH�Wp�FDGDVFXQ�GHOV�WUDPV�SREODFLRQDOV�GH�OHV�TXDWUH�GHPDUFDFLRQV�FDWDODQHV�
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8QLYHUVLWDWV�GH�O
jUHD�GH�%DUFHORQD� ������� ������ �������8QLYHUVLWDW�GH�*LURQD ������ ����� ������8QLYHUVLWDW�GH�/OHLGD ����� ����� ������8QLYHUVLWDW�5RYLUD�L�9LUJLOL ������ ��� ������
3REODFLy 7RWDO ���L����DQ\V ���L����DQ\V
%DUFHORQD ��������� ������ ���������*LURQD ������� ����� �������/OHLGD ������� ����� �������7DUUDJRQD ������� ����� �������

(VWXGLDQWV� (VW����L���FLFOH� (VW����FLFOH�(VWXGLDQWV�SREODFLy SREODFLy�WRWDO SREODFLy�GH����D �� SREODFLy�GH����D ��
%DUFHORQD ���� ����� ����*LURQD ���� ����� ����/OHLGD ���� ����� ����7DUUDJRQD ���� ����� ������� 8QLYHUVLWDWV� GH� %DUFHORQD�� $XWzQRPD� GH� %DUFHORQD�� 3ROLWqFQLFD� GH� &DWDOXQ\D�3RPSHX�)DEUD��5DPRQ�/OXOO��9LF�L�,QWHUQDFLRQDO�GH�&DWDOXQ\D�)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�GDGHV�GHO�'856,��������L�G©,'(6&$7��������

/D� VHJRQD� DQHOOD� GH� OD� QRVWUD� UHIOH[Ly�� XQD� YHJDGD� DQDOLW]DGD� OD� GLQjPLFD� GHOV� IDFWRUVSURGXFWLXV��pV�O©DYHQo�GH�O©DSOLFDFLy�HFRQzPLFD�GHO�FRQHL[HPHQW��3HU�D�FRSVDU�O©HVWDW�DFWXDO�GHOVFRVWRV�L�O©DFFpV�D�OD�WHFQRORJLD��DL[t�FRP�GH�O©DSOLFDFLy�L�OD�GLIXVLy�WHFQROzJLFD�HPSUDUHP�DOJXQVLQGLFDGRUV�WUDGLFLRQDOV�FRP�OD�GHVSHVD�HQ�UHFHUFD��GHVHQYROXSDPHQW�L�LQQRYDFLy��5�'�,���$PEWRW��L�DEDQV�GH�FRPHQoDU�KHP�G©DVVHQ\DODU�TXH�PDODXUDGDPHQW�OHV�GDGHV�GLVSRQLEOHV�D�QLYHOOGH�GHPDUFDFLRQV�VyQ�JDLUHEp�LQH[LVWHQWV��7RW�L�DL[z��SRGHP�IHU�DOJXQHV�DSUR[LPDFLRQV�DWHQHQWD� O©HVWUXFWXUD� SURGXFWLYD� GH� OD� GHPDUFDFLy� L� OHV� GDGHV� GHO� FRQMXQW� GH�&DWDOXQ\D�� /©HFRQRPLDFDWDODQD�SUHVHQWD�XQHV�UjWLRV�G©LQYHUVLy�HQ�UHFHUFD�L�GHVHQYROXSDPHQW�VREUH�HO�3,%�VXSHULRUV�DOD� PLWMDQD� HVSDQ\ROD� �XQ� ������ HO� ������ GDYDQW� GHO� ������ G©(VSDQ\D��� $UD� Ep�� DTXHVWVUHJLVWUHV�GHL[HQ�PROW�TXH�GHVLWMDU�VL�DPSOLHP�HO�SXQW�GH�PLUD�D�OD�PLWMDQD�HXURSHD��������D�OD8QLy�(XURSHD��R�VL�HQV�IL[HP�DPE�HOV�UHJLVWUHV�VXSHULRUV�DO����GHOV�SDwVRV�HVFDQGLQDXV��FRP)LQOjQGLD� R� 6XqFLD�� 3HU� VHFWRUV� LQVWLWXFLRQDOV�� OHV� HPSUHVHV� DPE� XQ� ������ OLGHUHQ� DTXHVWDWLSRORJLD�G©LQYHUVLy�HQ�FRQHL[HPHQW��VHJXLGHV�MD�D�PROWD�GLVWjQFLD�SHU�OHV�8QLYHUVLWDWV���������LOHV�DOWUHV�DGPLQLVWUDFLRQV�S~EOLTXHV����������$UULEDWV�D�DTXHVW�SXQW�pV�LPSRUWDQW�DVVHQ\DODU�ODPDMRU� LQYHUVLy�GH� OHV�HPSUHVHV�FDWDODQHV�HQ�FRPSDUDFLy� DPE� OHV�HVSDQ\ROHV� ��������� VL� Ep
����$TXHVWD�DSUR[LPDFLy�HQFDUD�pV�PpV�RULHQWDWLYD�TXH�O©DQWHULRU��DWHVD�OD�PDMRU�PRELOLWDW�HVWXGLDQWLO�HQWUH
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HVWDQ� HQFDUD� D� PROWD� GLVWjQFLD� GHOV� UHJLVWUHV� PLWMDQV� HXURSHXV� ������� GHO� 3,%� HQ� LQYHUVLyHPSUHVDULDO� HQ� 5�'��� &RPSOHWHQ� DTXHVW� SDQRUDPD� XQ� SHUFHQWDWJH� G©HPSUHVHV� LQQRYDGRUHV�DTXHOOHV� TXH� JHQHUHQ� QRXV� SURGXFWHV�� PLOORUHQ� HOV� SURFHVVRV� R� IDQ� DPEGXHV� FRVHV�� D&DWDOXQ\D� GHO� ����HO� ����� �����D�(VSDQ\D�� L� XQ� SHUFHQWDWJH� VREUH� HO� WRWDO� HVSDQ\RO� GH� ODGHVSHVD�HQ�5�'�GHO�����
$PE� WRW�� KHP� SRJXW� DSUR[LPDU�QRV�� QL� TXH� VLJXL� SDUFLDOPHQW�� D� DOJXQV� LQGLFDGRUV� GH� ODGLQjPLFD� LQQRYDGRUD� GH� OD� GHPDUFDFLy� GH� *LURQD�� 'H� IHW�� KHP� REWLQJXW� LQIRUPDFLy� VREUHO©HYROXFLy�GHOV� IRQV�HFRQzPLFV� �RUtJHQV� L� UHFXUVRV��GH� O©5�'�,�GHO� VLVWHPD�XQLYHUVLWDUL� FDWDOj�TXH� QDWXUDOPHQW� LQFORX� D� OD� 8QLYHUVLWDW� GH� *LURQD� �WDXOD� ���� 'H� IHW�� OD� 8QLYHUVLWDW� GH� *LURQDDJUXSD�HO������GHOV�UHFXUVRV�TXH�HO�6LVWHPD�8QLYHUVLWDUL�GH�&DWDOXQ\D��68&��XWLOLW]D�SHU�D� ODUHFHUFD�� HO� GHVHQYROXSDPHQW� L� OD� LQQRYDFLy�� SHU� Ep� TXH� GH� O©DQjOLVL� GH� OHV� LQVWLWXFLRQVILQDQoDGRUHV�G©DTXHVWV�UHFXUVRV�HQ�SRGHP�REWHQLU�DOJXQV�UHVXOWDWV�LPSRUWDQWV��(Q�SULPHU�OORF�REVHUYHP�TXH� OD�SDUWLFLSDFLy�GH� O©DGPLQLVWUDFLy�FHQWUDO� L� O©DXWRQzPLFD�HQ�HO� ILQDQoDPHQW�GH� ODUHFHUFD�pV�VXSHULRU�D� OD�PLWMDQD�GHO�FRQMXQW�GHO�VLVWHPD��PHQWUH�TXH��HQ�VHJRQ� OORF��V©DSUHFLDXQD�PHQRU�SDUWLFLSDFLy�GH� O©DGPLQLVWUDFLy� ORFDO� L�GH� OD�8QLy�(XURSHD��/HV�HPSUHVHV�SULYDGHV�SHO�VHX�FRVWDW��ILQDQFHQ�OD�UHFHUFD�GH�OD�8QLYHUVLWDW�GH�*LURQD�HQ�XQ�SHUFHQWDWJH�PROW�SURSHU�DOGHO� FRQMXQW� FDWDOj�� SHU� Ep� TXH� DTXHVWD� SDUWLFLSDFLy� VH� VLWXD� FODUDPHQW� SHU� VRWD� GH� OHV� [LIUHVDVVROLGHV� SHU� OHV� DOWUHV� GXHV� 8QLYHUVLWDWV� DPE� LPSODQWDFLy� WHUULWRULDO�� OD� 8QLYHUVLWDW� 5RYLUD� L9LUJLOL�L�OD�8QLYHUVLWDW�GH�/OHLGD�DSURSHQ�OD�SDUWLFLSDFLy�HPSUHVDULDO�HQ�HO�ILQDQoDPHQW�GHOV�VHXVSURJUDPHV�G©5�'�,�DO�����GHO�WRWDO�GHOV�UHFXUVRV�REWLQJXWV��UHJLVWUHV�TXH�OD�8G*�VH�VLWXHQ�HQHO�����

7DXOD����(OV�IRQV�HFRQzPLFV��RUtJHQV�GHOV�UHFXUVRV��GH�O©5�'�,�GH�OHV�XQLYHUVLWDWV�FDWDODQHV�����(Q�SHUFHQWDWJHV�VREUH�HO�WRWDO�GH�IRQV�GH�FDGD�8QLYHUVLWDW
$GPLQLVWUDFLy $GPLQLVWUDFLy $GPLQLVWUDFLy 8QLy 5HFXUVRV&HQWUDO DXWRQzPLFD ORFDO HXURSHD SURSLV (PSUHVHV ,3)6/

8% ����� ����� ���� ����� ���� ����� �����8$% ����� ����� ���� ���� ���� ����� ����83& ����� ����� ���� ����� ���� ����� ����83) ����� ����� ���� ����� ����� ����� ����8G* ����� ����� ���� ���� ���� ����� ����8G/ ����� ����� ���� ���� ���� ����� ����859 ����� ����� ���� ���� ���� ����� ����82& ���� ����� ���� ����� ���� ����� ����
OHV�GLIHUHQWV�GHPDUFDFLRQV�HQ�HOV�SURJUDPHV�GH�IRUPDFLy�FRQWLQXDGD�
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85/ ���� ���� ���� ���� ����� ����� ����89LF ���� ����� ���� ���� ����� ����� ����8,& ����� ���� ���� ���� ����� ����� ����7RWDO�68& ����� ����� ���� ����� ����� ����� ����)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�GDGHV�GHO�'856,�
$GGLFLRQDOPHQW�� WDPEp� KHP� REWLQJXW� LQIRUPDFLy� VREUH� OHV� GHVSHVHV� GH� 5�'� GH� OHVHPSUHVHV�UDGLFDGHV�D�*LURQD��(OV�UHVXOWDWV�REWLQJXWV�VyQ��FHUWDPHQW��PLOORUDEOHV��'H�OHV������HPSUHVHV�DPE�UDy�VRFLDO�XELFDGD�D�OD�GHPDUFDFLy�GH�*LURQD�QRPpV����HPSUHVHV�GHFODUHQ�IHUXQD�GHVSHVD�HQ�UHFHUFD� L�GHVHQYROXSDPHQW� �WDXOD�����$�EDQGD�G©DTXHVW�PRGHVWtVVLP�QRPEUHG©HPSUHVHV�TXH�UHDOLW]D�DFFLRQV�IRUPDOV�GH�GHVSHVD�HQ�UHFHUFD�L�GHVHQYROXSDPHQW��GH�O©DQjOLVLGH�OHV�PpV�LQQRYDGRUHV�HQ�SRGHP�REWHQLU�DOJXQHV�FRQFOXVLRQV�LPSRUWDQWV��(Q�SULPHU�OORF��KHPG©DVVHQ\DODU�TXH�OD�GLPHQVLy��PHVXUDGD�SHU�QRPEUH�GH�WUHEDOODGRUV�R�SHU�YROXP�GH�IDFWXUDFLyQR� pV� LQGLFDWLX� G©XQD� PDMRU� SURSHQVLy� D� LQQRYDU� IRUPDOPHQW�� 'H� IHW�� GH� OHV� TXDWUH� JUDQVHPSUHVHV�GH�OD�GHPDUFDFLy��GH�PpV�GH�����WUHEDOODGRUV���QRPpV�XQD�SUHVHQWD�XQD�GHVSHVD�HQLQQRYDFLy�PHQFLRQDEOH��VXSHULRU�DOV�����PLO�HXURV���3HU�XQ�DOWUH�FRVWDW��QRPpV�FDO�GRQDU�XQ�FRSG©XOO� DO� TXDGUH�DGMXQW�SHU�DGRQDU�VH�TXH�KL�KD�XQ�QRPEUH� LPSRUWDQW�G©HPSUHVHV�GH�GLPHQVLyPLWMDQD� TXH� SUHVHQWHQ� XQ� HOHYDW� GLQDPLVPH� LQQRYDGRU�� 6HFWRULDOPHQW�� WDPEp� SRGHP� DILUPDUTXH�XQD�SDUW�GH�O©HVSHFLDOLW]DFLy�SURGXFWLYD�GH�OD�GHPDUFDFLy�V©H[SOLFD��VREUHWRW�D� OD� LQG~VWULD�SHO�GLQDPLVPH�LQQRYDGRU�G©DTXHVW�VHFWRUV��$L[t��QR�SDV�HV�HVWUDQ\�TXH�OHV�LQG~VWULHV�FjUQLHV�LOHV�GH�PDTXLQjULD�HV� WURELQ�jPSOLDPHQW� UHSUHVHQWDGHV�HQWUH� OHV�HPSUHVHV�TXH�PpV�HVIRUoRVLQQRYDGRUV� UHDOLW]HQ�D� OD� GHPDUFDFLy� GH�*LURQD�� $PE� WRW�� HQ� DTXHVW� OOLVWDW� HV� WUREHQ� D� IDOWDUVHFWRUV�WDQW�HVWUDWqJLFDPHQW�UHOOHYDQWV�SHU�DO� IXWXU�GH� OD�GHPDUFDFLy�FRP�HO� WXULVPH�� O©DFWLYLWDWFRPHUFLDO��HOV�VHUYHLV�SHUVRQDOV� L�D� OHV�HPSUHVHV� L�DOWUHV�VHFWRUV� LQGXVWULDOV�G©DOW� YDORU�DIHJLW�FRP�HO�PDWHULDO�GH�WUDQVSRUW�R�OD�LQG~VWULD�GH�OD�LQIRUPDFLy�

7DXOD����/HV����HPSUHVHV�PpV�LQQRYDGRUHV��GHVSHVD�HQ�5�'��DPE�VHX�VRFLDO�D�OD�GHPDUFDFLyGH�*LURQD���������(PSUHVHV�DPE�XQ�YROXP�GH�GHVSHVD�HQ�5�'�VXSHULRU�D�����PLO�HXURV�1RP 5�' )DFWXUDFLy 7UHEDOODGRUV &1$(
� 75(7<�6�$� ����� ������� ����� ����� *$6�*$6�02726�6$ ����� ������ ��� ����� %20%$6�(/(&75,&$6�6$ ����� ������ ��� ����� (67(%$1�(6381$�6�$ ����� ������ ��� ����� &$1',*5$�<�&203$1,$�6$ ����� ������ �� ����� 0$48,1$5,$�&$1,*2�6$ ����� ����� �� ����� .2175(/�0(&�6/ ��� ����� �� ����� 12*(�6/ ��� ������ �� ����� ,1'8675,$6�6$0$57�6$ ��� ����� �� ������ 62/(5�	�3$/$8�6�$� ��� ����� ��� ����
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�� 7(&��(;7586,21�'(/�$/80,1,2�6/ ��� ������ �� ������ $3/,67(5�6$ ��� ������ �� ������ )5,*25,),&26�'(/�125'(67(�6$ ��� ����� �� ������ 6$&23$�6�$� ��� ������ �� ������ 6(/(&&,21�%$7$//(�6�$� ��� ������ �� ������ (0%87,'26�78521�6$ ��� ������ �� ������ &$572/27��6�$� ��� ������ �� ������ &20(;,�6$ ��� ������ ��� ������ 75(%257(;�6/ ��� ������ �� ������ 7(&$/80�6/ ��� ������ �� ������ &$867,(5�,%(5,&$��6$ ��� ����� �� ������ &$6$'(0217�6$ ��� ������ ��� ������ (0%87,'26�<�-$021(6�12(/�6$ ��� ������ ��� ������ &+2&2/$7(6�7255$6��6�$� ��� ����� �� ������ %85(7(;�6$ ��� ������ ��� ������ 6(55$�<�027$�6$ ��� ����� �� ����)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�GDGHV�GHO�5HJLVWUH�0HUFDQWLO�
$L[t�GRQFV��WRW�VHPEOD�LQGLFDU�TXH�OD�LQQRYDFLy�D�OD�GHPDUFDFLy�GH�*LURQD�HQFDUD�Wp�XQ�OODUJFDPt� SHU� UHFyUUHU� VL� YRO� DSURSDU�VH� D� OHV� HFRQRPLHV� TXH� OLGHUHQ� DTXHVW� IRQDPHQW� GHOFUHL[HPHQW� HFRQzPLF��4XLQHV� VyQ� OHV� HVWUDWqJLHV� D� VHJXLU� HQ� DTXHVW� FDPt"�� 3UHFLVDPHQW�� ODUHVSRVWD�D�DTXHVWD�SUHJXQWD� HQV�FRQGXHL[�FDS�D� OD� WHUFHUD�DQHOOD�GHO�QRVWUH�GLDJUDPD�GH� ODLQQRYDFLy��O©HVWUXFWXUD�GHOV�PHUFDWV�L�OHV�LQVWLWXFLRQV��$UULEDWV�D�DTXHVW�SXQW��KHP�GH�PHQFLRQDUTXH� KL� KD� WUHV� SROtWLTXHV� EjVLTXHV� TXH� LQFLGHL[HQ� HQ� OD� LQQRYDFLy�� OHV� UHIHULGHV� DOV� IDFWRUVSURGXFWLXV� �FDSLWDO� L� WUHEDOO��� OHV� UHIHULGHV� D� O©HQWRUQ� JHQHUDO� L� HVSHFtILF� L� OHV� SROtWLTXHVSUzSLDPHQW�G©LQQRYDFLy��-D�KHP�DVVHQ\DODW�TXH�D�O©HFRQRPLD�JOREDO�GHO�FRQHL[HPHQW�HO�FHQWUHGH� OD� LQQRYDFLy�pV� O©HPSUHVD�SULYDGD� L� TXH� OHV� LQVWLWXFLRQV� MXJXHQ�XQ� SDSHU� GLQDPLW]DGRU�� GHJHVWLy�L�G©LQWHUFRQQH[Ly�HQWUH�OD�PXOWLWXG�G©DJHQWV�LPEULFDWV�HQ�HO�SURFpV�G©DSOLFDFLy�HFRQzPLFDGHO�FRQHL[HPHQW�
7HQLQW�HQ�FRPSWH� OHV�HVSHFLILFLWDWV�GH� O©HFRQRPLD�JLURQLQD�SRGUtHP�IRFDOLW]DU� OHV�SULRULWDWVG©DTXHVWD� WHUFHUD� DQHOOD� LQVWLWXFLRQDO� HQ� GRV� HOHPHQWV�� (Q� SULPHU� OORF�� HQ� XQ� IRPHQW� GH� ODJHQHUDFLy�GH�FRQHL[HPHQW��$L[z�pV��XQ� LPSXOV�GLUHFWH�D� WRW� WLSXV�GH� IRUPDFLy��GHV�GH� OD�PpVEjVLFD�D�OD�PpV�HVSHFLDOLW]DGD��SDVVDQW�SHU� OD�IRUPDFLy�FRQWLQXDGD��D�PLGD�L�DO� OORF�GH�WUHEDOO�DPE�O©REMHFWLX�G©DXJPHQWDU�OD�GRWDFLy�GH�FRQHL[HPHQW�WjFLW�L�H[SOtFLW�GH�O©HFRQRPLD�JLURQLQD��(QXQD� LGHD�� HV� WUDFWD� GH� IRPHQWDU� HO� FDQYL� FXOWXUDO� GH� WRWV� HOV� DJHQWV� HFRQzPLFV�� DPE� OD� ILWDG©DYDQoDU� HQ� OD� FRQVWUXFFLy� GH� O©HFRQRPLD� GHO� FRQHL[HPHQW�� 8Q� VHJRQ� HOHPHQW�� WDPEp� DGHVWDFDU�� O©LPSXOV� D� OD� UHFHUFD� L� DO� GHVHQYROXSDPHQW�� VREUHWRW�� L� D� O©jPELW� GH� OD� LQQRYDFLy�O©REWHQFLy� G©LQIRUPDFLy� UHOOHYDQW� L� DFXUDGD� VREUH� OHV� WUDQVIRUPDFLRQV� GH� OHV� HPSUHVHV� FRP�D
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UHVXOWDW� GHO� SURFpV� G©LQQRYDFLy�� $TXHVWD�PDQFDQoD� pV� HQFDUD�PpV� DFXVDGD� HQ� HO� FDV� GH� ODLQIRUPDFLy�WHUULWRULDOLW]DGD�
6HJRQ�� HO� IRPHQW� GH� OHV� DFWLWXGV� L� O©DSOLFDFLy� G©LQQRYDFLRQV�� $L[z� pV�� O©HVWDEOLPHQW� GHOVPHFDQLVPHV�QHFHVVDULV�SHUTXq�HO�FRQHL[HPHQW�JHQHUDW�HV�WUDVOODGL��DPE�HILFLqQFLD�L�HILFjFLD��DO©DFWLYLWDW� HFRQzPLFD�� 7RW� L� TXH� O©jPELW� G©DFWXDFLRQV� G©DTXHVW� LQVWUXPHQW� pV� PROW� DPSOL� pVLPSRUWDQW� GHVWDFDU� DOJXQHV� SULRULWDWV�� 3ULPHUD�� O©HVWDEOLPHQW� G©XQHV� FRQGLFLRQV� HFRQzPLTXHVJHQHUDOV�IDYRUDEOHV��$L[z�SDVVD�SHU�O©HVWDELOLWDW�PDFURHFRQzPLFD�L�O©HILFLqQFLD�PLFURHFRQzPLFD�L�HVSHFLDOPHQW��SHU�OD�FRQWLQXDFLy�HQ�OD�LQWURGXFFLy�GH�PHFDQLVPHV�GH�FRPSHWqQFLD�HIHFWLYD�DOVVHFWRUV� JHQHUDGRUV� GH� YDORU� DIHJLW�� 6HJRQD�� HO� GHVHQYROXSDPHQW� GH� OHV� LQIUDVWUXFWXUHV� HQJHQHUDO�L�GH�OHV�GLJLWDOV�HQ�SDUWLFXODU��/D�VLWXDFLy�GH�OHV�LQIUDVWUXFWXUHV�7,&�D�OD�GHPDUFDFLy�GH*LURQD� pV� FODUDPHQW� PLOORUDEOH�� &DO� FRQWLQXDU� DYDQoDQW� HQ� DTXHVWD� OtQLD�� DPE� O©REMHFWLXG©DSURSDU�QRV�DOV�SDwVRV�PpV�DYDQoDWV�GHO�QRVWUH�HQWRUQ��7HUFHUD��O©DSURILWDPHQW�GH�OHV�[DU[HVGH�FRQHL[HPHQW�L�OD�GLIXVLy�LQWHUQDFLRQDO�GH�OD�WHFQRORJLD�SHU�D�IRPHQWDU�HO�GHVHQYROXSDPHQW�GHOHV�FDSDFLWDWV�HPSUHQHGRUHV�G©HPSUHVDULV�L�WUHEDOODGRUV��,��TXDUWD��O©HVWDEOLPHQW�GH�PHFDQLVPHVSHU�OD�LQFRUSRUDFLy�SURJUHVVLYD�GHO�FRQHL[HPHQW�DO�FRQMXQW�GH� O©DFWLYLWDW�HFRQzPLFD��(Q�DTXHVWSXQW��HQWUH�DOWUHV��V©KD�GH�FLWDU�GH�QRX�OD�IRUPDFLy�RULHQWDGD�D�OHV�QRYHV�OtQLHV�GH�QHJRFL�R�D ODPLOORUD� GH� OHV� H[LVWHQWV�� OD� LQIRUPDFLy� L� O©DGDSWDFLy� GHOV� PRGHOV� GH� QHJRFL� D� OD� [DU[D� L� ODLQQRYDFLy�GH�O©DFWLYLWDW�SURGXFWLYD��FRP�D�SULQFLSDOV�HL[RV�D�GHVHQYROXSDU�

���$� WDOO�GH�FRQFOXVLy��*LURQD��XQD�HFRQRPLD� LQQRYDGRUD� ����R��GHO� ¦TXH� LQYHQWHQ�HOORV§FDS�HO�6LVWHPD�*LURQt�G©,QQRYDFLy��6*,�
&RPHQojYHP� DTXHVW� FDStWRO� DILUPDQW� TXH� D O©DFWXDOLWDW� OD� LQQRYDFLy� V©KD� FRQYHUWLW� HQ� XQSURFpV�GLQjPLF�L�FRPSOH[�G©DSUHQHQWDWJH�L�GH�FUHL[HPHQW�FRQWLQXDW�TXH��FRP�VHPSUH��JDUDQWHL[HOV� LQFUHPHQWV� GH� SURGXFWLYLWDW� L� FRPSHWLWLYLWDW� GH� OHV� SHUVRQHV�� OHV� HPSUHVHV� R� HOV� WHUULWRULV�6RWD�DTXHVWD�SUHPLVVD��UHSDVVjYHP�OHV�SULQFLSDOV�FDUDFWHUtVWLTXHV�GHO�SDWUy�GH�FUHL[HPHQW�GHO©HFRQRPLD� JLURQLQD� GXUDQW� HOV� GDUUHUV� DQ\V� WRW� DILUPDQW� TXH� DTXHOO� PRGHO� TXH� WDQW� q[LW� KDDSRUWDW�D�OD�GHPDUFDFLy�HQ�GqFDGHV�SDVVDGHV�FRPHQoD�D�PRVWUD�VtPSWRPHV�G©DIHEOLPHQW��1RKL� KD� GXEWH�� HO� FDPt� GH� OD� FRPSHWqQFLD� JOREDO� UHGXHL[�PROW� VLJQLILFDWLYDPHQW� HOV� DYDQWDWJHVFRPSDUDWLXV�GH� O©HFRQRPLD�JLURQLQD��*LURQD�KD�G©LQQRYDU��3HUz�� FRP"�� /HV�GDGHV� REWLQJXGHVHQV�DVVHQ\DOHQ�XQV�UHJLVWUHV�PROW�PLQVRV�WDQW�SHO�TXH�ID�DOV�UHVXOWDWV�GH�OD�LQQRYDFLy�FRP�DOVGHWHUPLQDQWV�G©DTXHVWD�LQQRYDFLy��4XLQD�pV��GRQFV��OD�VRUWLGD�GH�*LURQD"��6HPEOD�HYLGHQW�TXHHO�FRQMXQW�G©DJHQWV�HFRQzPLFV�LPSOLFDWV�KDQ�G©DFFHSWDU�HO�UHSWH�GH�FRQILJXUDU�HO�6LVWHPD�*LURQtG©,QQRYDFLy��TXH��D�JUDQV�WUHWV��KD�GH�WHQLU�HOV�VHJ�HQWV�SLODUV�

x 8Q� FDQYL� FXOWXUDO� GHOV� DJHQWV� HFRQzPLFV�� /©HFRQRPLD� GH� OD� LQQRYDFLy� D� *LURQDQRPpV�HV�VXVWHQWDUj�VREUH� OD� SHUFSHFLy�TXH�HO�PHUFDW�pV� HO�PyQ� L� TXH� HOV� VHXV
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UHFXUVRV�L�SRVVLELOLWDWV�HVWDQ�D�O©DEDVW��$TXHVW�FDQYL�HVWUDWqJLF�V©KD�GH�IRQDPHQWDUDPE� XQ� FDQYL� RUJDQLW]DWLX� GH� OHV� HPSUHVHV� TXH� KDQ� GH� VHU� HPSUHQHGRUHV� LDSURILWDU�OHV�DYDQWDWJHV�GHO�WUHEDOO�HQ�[DU[D�
x 8Q�WUHEDOO�IRUPDW�SHU�D�JHQHUDU�LQQRYDFLRQV�LQIRUPDOV��/©HFRQRPLD�GH�OD�LQQRYDFLy�D*LURQD�HV�VXVWHQWD�VREUH�OD�EDVH�XQ�WUHEDOO�IOH[LEOH�L�DPE�DOWV�QLYHOOV�GH�TXDOLILFDFLy�FDSDFLWDWV� G©DSUHQGUH� L� GHVDSUHQGUH�� LGLRPHV�� FRQGXFWD� GLJLWDO������ $TXHVWVDXJPHQWV� GHO� FRPSURPtV� GHO� WUHEDOO� DPE� OD� GLQjPLFD� GH� O©RUJDQLW]DFLy� V©KDQ� GHYLQFXODU� DPE� XQD� HVWUXFWXUD� RUJDQLW]DWLYD� IOH[LEOH� TXH� WUHQTXL� HOV� HVTXHPHVFOjVVLFV�G©RUJDQLW]DFLy�L�UHWULEXFLy�GHO�WUHEDOO�
x /©HOHPHQW� FHQWUDO� GHO� SURFpV� G©LQQRYDFLy� pV� O©HPSUHVD� SULYDGD�� /©HFRQRPLD� GH� ODLQQRYDFLy� D� *LURQD� V©KD� GH� FRQVWUXLU� VREUH� [DU[HV� G©LQQRYDFLy� DPE� XQ� QXFOL�O©HPSUHVD��TXH�WHL[HL[�XQ�FRQMXQW�FRPSOH[� L�GLQjPLF�GH�UHODFLRQV�G©LQQRYDFLy�DPEWRW� WLSXV� G©DJHQWV� HQ� IXQFLy� GH� OHV� QHFHVVLWDWV� �FHQWUHV� GH� UHFHUFD�� XQLYHUVLWDWV�DGPLQLVWUDFLy�� FRPSHWLGRUV�� FOLHQWV�� SURYHwGRUV�� [DU[HV� QDFLRQDOV� L� LQWHUQDFLRQDOV�SDWHQWV��GLIXVLy�GH�WHFQRORJLD�����
x /D� [DU[D� G©LQQRYDFLy� V©KD� GH� FHQWUDU� HQ� OHV� PLFURHPSUHVHV�� OHV� SHWLWHV� L� OHVPLWMDQHV� HPSUHVHV�� /©HFRQRPLD� GH� OD� LQQRYDFLy� D� *LURQD� WDPEp� HV� VXVWHQWD� HQO©HOHPHQW�FHQWUDO�GHO� WHL[LW�SURGXFWLX�GHO�SDtV��FRVD�TXH�FRPSRUWD� OD�QHFHVVLWDW�GHGHVHQYROXSDU�DFFLRQV�HVSHFtILTXHV�SHU�PRWLYDU� OD� LQQRYDFLy�G©DTXHVWHV�HPSUHVHV�$TXHVWD� HVWUDWqJLD� QR� HV� LQFRPSDWLEOH� DPE� HO� GHVHQYROXSDPHQW� G©XQ� SURMHFWHG©LQQRYDFLy�HPEOHPjWLF�TXH��SHU�OHV�VHYHV�FRQGLFLRQV��DUURVVHJXL�XQD�ERQD�SDUW�GHOHV�HPSUHVHV�GHO�YROWDQW�
x ,�� ILQDOPHQW�� LQQRYDU�QR�YRO�GLU� LQYHQWDU��/©HFRQRPLD�GH� OD� LQQRYDFLy�D�*LURQD�V©KDGH� EDVDU�� SULPRUGLDOPHQW�� HQ� HO� WHL[LW� SURGXFWLX� H[LVWHQW�� /D� JHQHUDFLy� GH� QRXVSURGXFWHV�VHUYHLV� R� OD� PLOORUD� GHOV� H[LVWHQWV� QR� LPSOLTXHQ� XQ� FDQYL� G©RULHQWDFLyVHFWRULDO��SHU�Ep�TXH�VL�RUGHQHQ�XQ� LQFUHPHQW�GH�YDORU�GH� OHV�DFWLYLWDWV�H[LVWHQWV�*LURQD�QR�KD�GH�FDQYLDU�GH�SDWUy�G©HVSHFLDOLW]DFLy�KD�GH�VHJXLU�IHQW�HO�PDWHL[��SHUzG©XQD� DOWUD� PDQHUD�� LQFRUSRUDQW� PpV� FRQHL[HPHQW� DOV� VHXV� SURGXFWHV�VHUYHLV� LGLIHUHQFLDQW� OD�VHYD�RIHUWD�SURGXFWLYD��$PE� WRW�� DTXHVWD� HVWUDWqJLD�FRPSHWLWLYD� QRHVWj�UHQ\LGD�DPE�O©DSDULFLy�GH�QRYHV�DFWLYLWDWV��VREUHWRW�VL�DTXHVWHV�LQFUHPHQWHQ�ODGRWDFLy�GH�FRQHL[HPHQW�L�HOV�HIHFWHV�DUURVVHJDPHQW�VREUH�OD�UHVWD�GH�VHFWRUV�
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��� ,QWURGXFFLy�� )RUPDFLy�� LQQRYDFLy� L� FRQQH[Ly� HQ� [DU[D�� HOV� SLODUV� GHO� WUHEDOO� DO©HFRQRPLD�GHO�FRQHL[HPHQW
1R�KL�KD�GXEWH�TXH�D�O©DFWXDOLWDW�O©DFWLYLWDW�HFRQzPLFD�V©HVWj�WUDQVIRUPDQW�SURIXQGDPHQW��/DSURJUHVVLYD� FRQILJXUDFLy� G©XQD� HFRQRPLD� JOREDO�� XQD� UHYROXFLy� WHFQROzJLFD�� EDVDGD� HQ� OHVWHFQRORJLHV�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy��7,&���L�HOV�FDQYLV�HQ�HOV�SDWURQV�GH�GHPDQGD�GHIDPtOLHV� L�HPSUHVHV��FRQVROLGHQ�XQ� WLSXV�G©HFRQRPLD�TXH��FDGD�FRS�PpV�� LQFRUSRUD�GRWDFLRQVVXSHULRUV� GH� FRQHL[HPHQW� HQ� OD� SURGXFFLy�� OD� GLVWULEXFLy�� O©LQWHUFDQYL� L� HO� FRQVXP�� (Q� DTXHVWFRQWH[W�� SRGHP� DILUPDU� TXH� XQD� GH� OHV� IRQWV� GHO� FUHL[HPHQW� GH� OD� SURGXFWLYLWDW� L� GH� ODFRPSHWLWLYLWDW�G©XQD�HFRQRPLD��FRP�OD�GH� OD�GHPDUFDFLy�GH�*LURQD��pV� OD� LQFRUSRUDFLy�GH�PpVFRQHL[HPHQW� D� OHV� VHYHV� DFWLYLWDWV�� R� GLW� HQ� DOWUHV� SDUDXOHV�� OHV� FDSDFLWDWV� SHU� D� JHQHUDULQQRYDFLRQV��Ep�VLJXLQ�GH�SURFpV��GH�SURGXFWH�R�RUJDQLW]DWLYHV��$L[t�GRQFV��VL� OD� LQQRYDFLy�pVO©HOHPHQW�GHWHUPLQDQW�GHOV�DXJPHQWV�GH�SURGXFWLYLWDW��XQ�GHOV�VHXV�IRQDPHQWV�pV��VHQV�GXEWH�HO� WUHEDOO� L��PpV�FRQFUHWDPHQW�� OD� IRUPDFLy� L� OHV�FDSDFLWDWV�G©DSUHQHQWDWJH��L�GHVDSUHQHQWDWJH�GHOV�DJHQWV�HFRQzPLFV�
(Q�DTXHVW�FRQWH[W��L�SHU�Ep�TXH�HOV�HIHFWHV�GHO�FDQYL�WHFQROzJLF�VREUH�HO�PHUFDW�GH�WUHEDOOKDQ�HVWDW�jPSOLDPHQW�HVWXGLDWV ����XQD�YLVLy�HPStULFD�SHU�DOV�SDwVRV�GH�O©2&'(�HQV�PRVWUD�TXHDOV� GDUUHUV� DQ\V� HOV� DXJPHQWV� G©RFXSDFLy� V©KDQ� JHQHUDOLW]DW� HQ� HOV� WUDPV� SREODFLRQDOV� PpVTXDOLILFDWV��$�PpV��HOV�VDODULV� UHODFLRQDWV�DPE�HOV�XVRV� LQWHQVLXV�GH� OHV� WHFQRORJLHV�KDQ�HVWDWVXSHULRUV� DOV� GH� OD� UHVWD� G©DFWLYLWDWV ���� 3HU� XQ� DOWUH� FRVWDW�� OD� SqUGXD� GH� OORFV� GH� WUHEDOO� V©KDFRQFHQWUDW�HQ�HOV�WUHEDOODGRUV�PHQ\V�TXDOLILFDWV ����([LVWHL[�GRQFV��HYLGqQFLD�UHODWLYD�DO�IHW�TXH�ODLQQRYDFLy�WHFQROzJLFD�UHGXHL[�OD�GHPDQGD�UHODWLYD�GH�WUHEDOO�PHQ\V�TXDOLILFDW��$GGLFLRQDOPHQW�WDPEp�V©KD�WUREDW�XQD�FODUD�FRUUHODFLy�HQWUH�O©HQGDUUHULPHQW�IRUPDWLX�YLQFXODW�DO�FDQYL�WqFQLF�L�ODFDLJXGD�GH�VDODULV��(Q�DOWUHV�SDUDXOHV��WRW�L�TXH�TXDOVHYRO�PRPHQW�GH�SURJUpV�WHFQROzJLF��FRP

���� /©HYLGqQFLD� HPStULFD� LQWHUQDFLRQDO� VXJJHUHL[� XQD� FODUD� FRUUHODFLy� D� OODUJ� WHUPLQL� HQWUH� HO� SURJUpVWHFQROzJLF�L�O©DXJPHQW�GH�O©RFXSDFLy�L�GHOV�VDODULV��2&'(������������)UHHPDQ������������)DUEHU��������
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O©DFWXDO��Wp�XQV�HIHFWHV�IDYRUDEOHV�VREUH�OD�FUHDFLy�G©RFXSDFLy��HOV�ULVFRV�GH�GHVWUXFFLy�GH�OORFVGH�WUHEDOO�L�G©H[FOXVLy�VRFLDO�GHOV�WUDPV�GH�SHUVRQHV�PHQ\V�TXDOLILFDGHV�WDPEp�VRQ�HYLGHQWV�
7DXOD����7D[HV�G©RFXSDFLy�L�G©DWXU�VHJRQV�HO�QLYHOO�G©HVWXGLV�DFDEDWV�D�O©2&'(������3HUVRQHV�HQWUH����L����DQ\V��(Q�SHUFHQWDWJHV

7D[D�G
RFXSDFLy 7D[D�G
DWXU
0HQ\V�TXH (VWXGLV 0HQ\V�TXH (VWXGLVHVWXGLV�VHFXQGDULV VHFXQGDULV (VWXGLVHVWXGLV�VHFXQGDULV VHFXQGDULV (VWXGLVGH�VHJRQ�FLFOH GH�VHJRQ�FLFOH VXSHULRUV GH�VHJRQ�FLFOH GH�VHJRQ�FLFOH VXSHULRUV

$XVWUjOLD ���� ���� ���� ��� ��� ����XVWULD ���� ���� ���� ��� ��� ���%qOJLFD ���� ���� ���� ��� ��� ���&DQDGj ���� ���� ���� ��� ��� ���7[qTXLD ���� ���� ���� ���� ��� ���'LQDPDUFD ���� ���� ���� ��� ��� ���)LQOjQGLD ���� ���� ���� ���� ��� ���)UDQoD ���� ���� ���� ���� ��� ���$OHPDQ\D ���� ���� ���� ���� ��� ���*UqFLD ���� ���� ���� ��� ���� ���+RQJULD ���� ���� ���� ��� ��� ���,VOjQGLD ���� ���� ���� ��� ��� ���,UODQGD ���� ���� ���� ��� ��� ���,WjOLD ���� ���� ���� ���� ��� ���-DSy ���� ���� ���� ��� ��� ���&RUHD ���� ���� ���� ��� ��� ���/X[HPEXUJ ���� ���� ���� ��� ��� ���0q[LF ���� ���� ���� ��� ��� ���+RODQGD ���� ���� ���� ��� ��� ���1RYD�=HODQGD ���� ���� ���� ��� ��� ���1RUXHJD ���� ���� ���� ��� ��� ���3ROzQLD ���� ���� ���� ���� ���� ���3RUWXJDO ���� ���� ���� ��� ��� ���(VORYjTXLD ���� ���� ���� ���� ���� ���(VSDQ\D ���� ���� ���� ���� ���� ���6XqFLD ���� ���� ���� ��� ��� ���6XwVVD ���� ���� ���� ��� ��� ���7XUTXLD ���� ���� ���� ��� ��� ���5HJQH�8QLW ���� ���� ���� ��� ��� ���(8$ ���� ���� ���� ��� ��� ���
8QLy�(XURSHD ���� ���� ���� ���� ��� ���2&'( ���� ���� ���� ��� ��� ���)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�O©2(&'�(PSOR\PHQW�2XWORRN��������(IHFWLYDPHQW��FRP�HV�GHVSUqQ�GH� OD� WDXOD����HOV� QLYHOOV�G©RFXSDFLy� L� G©DWXU�DOV�SDwVRV�GHO©2&'(�SUHVHQWHQ�VXEVWDQFLDOV�GLIHUqQFLHV�VHJRQV�HO�QLYHOO�G©HVWXGLV�DFDEDWV�GH� OD�SREODFLy ���3HU�DO�FRQMXQW�GH����SDwVRV�GH�OD�8QLy�(XURSHD��OD�WD[D�G©RFXSDFLy�GH�OD�SREODFLy�HQWUH����L���DQ\V� DPE� HVWXGLV� DFDEDWV� VH� VLWXDYD� HO� ����� WUHQWD� SXQWV� SHUFHQWXDOV� SHU� VREUH� GH� OD� WD[DG©RFXSDFLy�GH�OD�SREODFLy�DPE�PHQ\V�HVWXGLV�TXH�HOV�VHFXQGDULV�GH�VHJRQ�FLFOH��DPE�XQ������LXQ� ������� UHVSHFWLYDPHQW��� ,JXDOPHQW�� OD� WD[D� G©DWXU� GH� OD� SREODFLy� DPE� HVWXGLV� VXSHULRUV������ D� OD� 8QLy� (XURSHD� HO� ������� GLVWDYD� PpV� GH� VLV� SXQWV� SHUFHQWXDOV� GHO� SHUFHQWDWJH
����2&'(��������
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G©DWXUDWV�DPE�QLYHOOV�G©HVWXGLV�LQIHULRUV�DO�VHJRQ�FLFOH����������/©HFRQRPLD�HVSDQ\ROD�QR�pV�SDVXQD�H[FHSFLy�G©DTXHVWD�WzQLFD�JHQHUDO��SHU�Ep�TXH�SUHVHQWD�PHQRUV�WD[HV�G©RFXSDFLy��PDMRUVWD[HV� G©DWXU� L� PHQRUV� GLIHUqQFLHV� HQWUH� O©RFXSDFLy� L� O©DWXU� DPE� QLYHOOV� G©HVWXGLV� VXSHULRUV� LSULPDULV�HQ�UHODFLy�DPE�OD�PLWMDQD�HXURSHD�
$L[t�GRQFV��OD�LQIOXqQFLD�VREUH�O©RFXSDFLy�GHO�FDQYL�WHFQROzJLF�pV�HO�UHVXOWDW�FRPELQDW�GH�OHVLQQRYDFLRQV�D� OHV�GLIHUHQWV�EUDQTXHV�SURGXFWLYHV�GH� O©HFRQRPLD� L� GH� OHV�FRQGLFLRQV�FRQFUHWHVGHO� PHUFDW� GH� WUHEDOO�� 4XDQ� XQD� HPSUHVD� LQWHQVLYD� HQ� O©~V� GHO� FRQHL[HPHQW� UHDOLW]D� XQDLQQRYDFLy�TXH�FRPSRUWD�XQ�DXJPHQW�GH� O©RFXSDFLy��HOV�HIHFWHV�VREUH�HO�FRQMXQW�GHO�PHUFDW�GHWUHEDOO� VyQ� LQGLUHFWHV� L� HV� WUDVOODGHQ� D� DOWUHV� VHFWRUV�� /©RFXSDFLy� SHUGXGD� DPE� HO� FDQYLWHFQROzJLF� WHQGHL[� D� FRQFUHWDU�VH� HQ� OD� IRUoD� GH� WUHEDOO� GHO� VHFWRU� PDQXIDFWXUHU� L� HQ� HOVWUHEDOODGRUV�PHQ\V�TXDOLILFDWV��PHQWUH�TXH�HOV�QRXV�OORFV�GH�WUHEDOO�UHTXHUHL[HQ�PpV�IRUPDFLy�LHV�FRQFHQWUHQ�DOV�VHUYHLV ����/©LPSDFWH�ILQDO�VHUj�SRVLWLX�VL�HV�FRPSOHL[HQ�OD�FRQGLFLy�QHFHVVjULDL� OD� FRQGLFLy� VXILFLHQW� SHUTXq� OD� WUDQVLFLy� VLJXL� HILFLHQW� L� HILFDo�� $L[z� pV�� O©HVWDELOLWDWPDFURHFRQzPLFD�� O©HILFLqQFLD�PLFURHFRQzPLFD�� O©DGDSWDFLy�DOV�FDQYLV�GHO�PHUFDW�GH� WUHEDOO� L� ODIOH[LELOLWDW�GH�OHV�LQVWLWXFLRQV�TXH�LQFLGHL[HQ�VREUH�DTXHVW�
'H�IHW��HQ�XQD�HFRQRPLD�L�XQ�VRFLHWDW�TXH�GHSHQHQ��FDGD�FRS�PpV��GH�OHV�FDSDFLWDWV�L�OHVKDELOLWDWV�GHO�DJHQWV�HFRQzPLFV�SHU�D�SURFHVVDU�OD�LQIRUPDFLy�L�SHU�D�JHQHUDU��DSOLFDU�L�GLIRQGUHHO� FRQHL[HPHQW�� HO� WUHEDOO� DGTXLUHL[�� QRYDPHQW�� XQD� UHOOHYjQFLD� VLJQLILFDWLYD ���� 3HUz�� DTXHVWDUHQRYDGD� LPSRUWjQFLD� HV� FRPELQD� DPE� O©HPHUJqQFLD� G©XQ� QRX� WLSXV� GH� WUHEDOO�� HO� WUHEDOO� HQ[DU[D�� HQWqV� FRP� O©DSOLFDFLy� SURGXFWLYD� EjVLFD� GH� O©HFRQRPLD� GHO� FRQHL[HPHQW�� (Q� DOWUHVSDUDXOHV�� OD�XWLOLW]DFLy�FUHL[HQW�GH� OHV� WHFQRORJLHV� GLJLWDOV� FRP�D� LQVWUXPHQW�SHU�DIHJLU� YDORU�DXQD�SURGXFFLy�D�OD�TXDO�VH�OL�UHTXHUHL[HQ�GRVLV�FUHL[HQWV�GH�FRQHL[HPHQW�GHILQHL[�XQ�QRX�WLSXVGH�WUHEDOO�TXH�HV�EDVD�HQ�WUHV�SLODUV�EjVLFV��TXH�D�FRQWLQXDFLy�GHWDOOHP�
(Q� SULPHU� OORF�� HO� WUHEDOO� D� O©HFRQRPLD� GHO� FRQHL[HPHQW� UHTXHUHL[� G©XQ� QLYHOO� HGXFDWLX�G©XQHV� KDELOLWDWV� L� G©XQHV� FRPSHWqQFLHV� SDUWLFXODUV�� (O� WUHEDOO� HQ� [DU[D� HV� IRQDPHQWD� HQ� OHVFDSDFLWDWV�SHU�D�OD�SUHVD�G©LQLFLDWLYHV�L�HQ�HO�UHFLFODWJH�GDYDQW�OHV�QHFHVVLWDWV�GHO�PRPHQW��/HVQRYHV�FRPSHWqQFLHV�EDVDGHV�HQ�OD�IOH[LELOLWDW�V©LQVFULXHQ�HQ�XQ�FRQWH[W�HQ�HO�TXDO�OHV�HPSUHVHVGHSHQHQ� GHO� WUHEDOO� SHU� D� GHVHQYROXSDU� HOV� PHFDQLVPHV� G©LQQRYDFLy� L� GH� FRPSHWLWLYLWDW� TXHO©HFRQRPLD�JOREDO�GHO�FRQHL[HPHQW�HOV�KL�UHTXHUHL[ ����$TXHVWD�QRWDEOH�H[LJqQFLD�IRUPDWLYD�VLWXDD� O©DSUHQHQWDWJH� FRQWLQXDW� L� D� OD� IRUPDFLy� HQ� HO� OORF� GH� WUHEDOO� DO� FHQWUH� GH� O©HVFHQDUL� GHOGHVHQYROXSDPHQW�SURIHVVLRQDO ����(Q�DTXHVW�VHQWLW��FDO�HVPHQWDU�XQ�WUHEDOO�UHFHQW�GH�)UHHPDQ�TXH�KD HVWLPDW�SHU�D� O©HFRQRPLD�GHOV�(8$� O©LPSDFWH�GH� OD� LUUXSFLy� GH� OHV� WHFQRORJLHV� GLJLWDOV

����9LYDUHOOL�L�3LDQWD������������&RUWDGD������������2VWHUPDQ��.RFKDQ��/RFNH�L�3LRUH������������)HUUDWp��������
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VREUH�YjULHV�PDJQLWXGV�GHO�PHUFDW�GH� WUHEDOO��(OV� VHXV� UHVXOWDWV�� UHSURGXwWV� D� OD� WDXOD� ��� HQVSRVHQ� GH�PDQLIHVW� XQD� FODUD� WHQGqQFLD� FUHL[HQW� HQ� O©H[SOLFDFLy� GH� OHV� KRUHV� WUHEDOODGHV� L� GHOVDODUL�SHU�KRUD�GHOV�XVRV�FRPSDUWLWV�GH�O©RUGLQDGRU�L�G©,QWHUQHW�
7DXOD����/©LPSDFWH�HVWLPDW�GH�O©~V�GH�O©RUGLQDGRU��G©,QWHUQHW� L�GH� O©RUGLQDGRU� L�G©,QWHUQHWVREUH�OHV�KRUHV�WUHEDOODGHV�L�HO�VDODUL�SHU�KRUD�DOV�(8$�&RHILFLHQWV��HUURUV�HVWjQGDUG��GH�O©HVWLPDFLy

2UGLQDGRU ,QWHUQHW 2UGLQDGRU ,QWHUQHW
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/RJDULWPH�+RUHV�7UHEDOODGHV
���� ������������� � � ����� ������������� � � ����� ������������� ������������� ������������ ���������������� � ������������� � ����� ������������ � ����� ������������� ������������ ������������ ������������
/RJDULWPH�6DODUL�KRUD�WUHEDOODGD
���� ������������ � � ����� ������������ � � ����� ������������ � � ����� ������������ ������������� ������������� ���������������� � ������������� � ����� � ������������� � ����� ������������ ������������ ������������ ������������)RQW��5HSURGXwW�GH�)UHHPDQ��������

(Q� VHJRQ� OORF�� DTXHVW� QRX� WUHEDOO� IRUPDW� L� IOH[LEOH� QR� SRW� GHVHQYROXSDU� tQWHJUDPHQW� OOXUVFDSDFLWDWV� HQ� XQ HQWRUQ� HFRQzPLF� L� HPSUHVDULDO� UtJLG� L� WUDGLFLRQDO�� /D� OLWHUDWXUD� HPStULFDLQWHUQDFLRQDO�FRPHQoD�D�DFXPXODU�HYLGqQFLD�TXH�HQV�VXJJHUHL[�XQD� UHODFLy�DOWDPHQW�SRVLWLYDHQWUH�O©~V�LQWHQVLX�GH�OHV�7,&��OD�IOH[LELOLWDW�RUJDQLW]DWLYD�L�HO�WUHEDOO�DOWDPHQW�TXDOLILFDW ����(Q�DOWUHVSDUDXOHV��HO�WUHEDOO�HQ�[DU[D�GH�O©HFRQRPLD�GHO�FRQHL[HPHQW�HV�IRQDPHQWD�HQ�MHUDUTXLHV�SODQHV�VLVWHPHV�GH� WUHEDOO� HQ�HTXLS� L� XQD� LQWHUDFFLy� REHUWD� L� IjFLO� HQWUH� WUHEDOODGRUV� L� JHVWRUV� L� HQWUHGHSDUWDPHQWV�L�QLYHOOV�GH�OHV�HVWUXFWXUHV�RUJDQLW]DWLYHV�
,��HQ�WHUFHU�OORF��OD�UHWHQFLy�GHO�WDOHQW�KD�GHILQLW�QRYHV�SROtWLTXHV�UHWULEXWLYHV��OD�PpV�HVWHVDGH�OHV�TXDOV�pV�HO�SDJDPHQW�G©XQD�SDUW�GH�OHV�FRPSHQVDFLRQV�GHO�WUHEDOO�D�WUDYpV�G©LQVWUXPHQWVEDVDWV�HQ�GLIHULU�WHPSRUDOPHQW�HO�VDODUL��FRVD�TXH�UHGXHL[��D�PpV��OD�FjUUHJD�GH�OHV�HPSUHVHV�$TXHVWHV� QRYHV� IRUPHV� GH� FRSURSLHWDW� L� FRJHVWLy� WHQHQ�� WRW� VRYLQW�� XQ� SUHX�� XQ� HOHYDW� JUDXG©H[LJqQFLD�L�FRPSURPtV�DPE�HO�SURMHFWH�HPSUHVDULDO��PROW�VXSHULRU�DO�UHTXHULW�FRQWUDFWXDOPHQW�

����2VWHUPDQ���������%UHVQDKDQ��%U\QMROIVVRQ�L�+LWW���������/LQGH\��������L�=HLWOLQ�L�7UXEHN��������
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$TXHVWD� YLVLy� GHO� WUHEDOO� HQ� [DU[D� D� O©HFRQRPLD� GHO� FRQHL[HPHQW� HQV� FRQGXHL[� FDS� D� ODGLVWLQFLy� HQWUH� HO� WUHEDOO� DXWRSURJUDPDEOH�� O©RFXSDFLy� IRUPDGD�� IOH[LEOH� L� DPE� FDSDFLWDWVG©DXWRUJDQLW]DFLy� L� HO� WUHEDOO� JHQqULF�� HO� GHOV� WUHEDOODGRUV� VHQVH� XQD� TXDOLILFDFLy� FRQFUHWD� QLKDELOLWDWV�HVSHFLDOV�TXH��D�PpV��HV�SRW�RFXSDU�DPE�XQD�FRPELQDFLy�GH�PjTXLQHV��WUHEDOO�ORFDO�LWUHEDOO� H[WHULRU�� (Q� DTXHVW� FRQWH[W�� O©HVWDELOLWDW� ODERUDO� L� VDODULDO� YD� GHL[DQW� SDV� D� XQ VLVWHPDSURGXFWLX� L� GH� WUHEDOO� EDVDW�HQ� OD� IOH[LELOLWDW�� GH�PDQHUD�TXH� O©RFXSDFLy� DXWzQRPD�� HO� WUHEDOO� DWHPSV� SDUFLDO�� HO� WUHEDOO� WHPSRUDO�� OD� VXEFRQWUDFWDFLy�� HO� WUHEDOO� SHU� REMHFWLXV� L� HOV�PRGHOV� GHUHPXQHUDFLy�YDULDEOH�YDQ�RFXSDQW�XQ�HVSDL�FUHL[HQW�HQ�HO�PyQ�ODERUDO��(Q�VtQWHVL��OD�IOH[LELOLWDWODERUDO�� HOV� PRGHOV� GH� WUHEDOO� YDULDEOH�� OD� GLYHUVLWDW� HQ� OHV� FRQGLFLRQV� GH� WUHEDOO� L� ODLQGLYLGXDOLW]DFLy� GH� OHV� UHODFLRQV� ODERUDOV� VyQ� OHV� FDUDFWHUtVWLTXHV� VLVWqPLTXHV� GHO�PHUFDW� GHWUHEDOO�D�O©HFRQRPLD�GHO�FRQHL[HPHQW ���
7RW� L� DL[z�� OHV� WUDQVIRUPDFLRQV� ODERUDOV� QR� QRPpV� HV� SURGXHL[HQ� HQ� HO� Vt� GH� O©RIHUWD�� ODGHPDQGD� L� HO� PHUFDW� GH� WUHEDOO�� VLQy� TXH� WDPEp� V©HVWj� PRGLILFDQW� O©HQWRUQ� TXH� HQJORED� OHVUHODFLRQV�ODERUDOV��O©H[LJqQFLD�L�HO�FRPSURPtV�GHO�WUHEDOO�DXWRSURJUDPDEOH��O©HVWUqV��OD�FRQFLOLDFLyYLGD� ODERUDO� L� YLGD� IDPLOLDU� L� OD�PDQFD�GH� UHIHUHQWV�HQ� OD� LQWHUPHGLDFLy� L� OD�QHJRFLDFLy�VDODULDO�DPE� XQV� PHFDQLVPHV� SHQVDWV� SHU� OD� VRFLHWDW� LQGXVWULDO�� VyQ� DOJXQV� GHOV� H[HPSOHV� PpVVLJQLILFDWLXV�GH�OHV�WUDQVIRUPDFLRQV�GH� OHV�RUJDQLW]DFLRQV� L� LQVWLWXFLRQV�TXH�LQFLGHL[HQ�VREUH�HOPHUFDW�GH�WUHEDOO ����/D�WDXOD���UHFXOO� OHV�SULQFLSDOV�WUDQVIRUPDFLRQV� ODERUDOV�YLQFXODGHV�DPE�ODLUUXSFLy�GHO�WUHEDOO�HQ�[DU[D�D�O©HFRQRPLD�GHO�FRQHL[HPHQW�

7DXOD����(O�WUHEDOO�HQ�[DU[D�D�O©HFRQRPLD�GHO�FRQHL[HPHQW�L�HO�WUHEDOO�D�O©HFRQRPLDLQGXVWULDO
&$5$&7(5º67,48(6'(/�75(%$// (&2120,$�'(/�&21(,;(0(17 (&2120,$�,1'8675,$/

7HFQRORJLHV�EjVLTXHV�L�OOXULQFLGqQFLD�ODERUDO 7HFQRORJLHV�GH�OD�,QIRUPDFLy�L�OD&RPXQLFDFLy��7,&���6XEVWLWXFLyG©KDELOLWDWV�PHQWDOV
7HFQRORJLHV�G©DSOLFDFLy�LQGXVWULDO�6XEVWLWXFLy�G©KDELOLWDWV�PDQXDOV

3URGXFFLy�L�RUJDQLW]DFLyHPSUHVDULDO $�PLGD�GLIHUHQFLDGD��(PSUHVD[DU[D�TXH�ID�H�EXVLQHVV (VWjQGDUG��;DU[HV�G©HPSUHVHVDPE�RUJDQLW]DFLy�WD\ORULVWD�IRUGLVWD�R�WR\RWLVWD)DFWRU�SURGXFWLX�UHOOHYDQW &RQHL[HPHQW�L�WUHEDOO�QR�PDQXDO &DSLWDO�ItVLF�L�WUHEDOO�PDQXDO)RUPDFLy�UHTXHULGD )RUPDFLy�FRQWtQXD�L�IRUPDFLy�DOOORF�GH�WUHEDOO )RUPDFLy��UHJODGD�L�HVWjQGDUG�SHUD�WRWD�OD�YLGD+DELOLWDWV ,QQRYDFLy�L�IOH[LELOLWDW ([SHULqQFLD�L�FRQVWjQFLD7LSXV�GH�WUHEDOO $XWRSURJUDPDEOH *HQqULF5HPXQHUDFLy )OH[LEOH )L[D2UJDQLW]DFLy�GHO�WUHEDOO 2UJDQLW]DFLy�[DU[D��GLYLVLy�GHOWUHEDOO�EDVDGD�HQ�HO�FRQHL[HPHQW�HTXLSV�PXOWLGLVFLSOLQDULV��WUHEDOO
2UJDQLW]DFLy�FOjVVLFD��GLYLVLy�GHOWUHEDOO�EDVDGD�HQ�OD�GLYLVLy�GHWDVTXHV��WUHEDOO�LQGLYLGXDO�L�DJUXSDW

����&DVWHOOV�����������������&DUQR\��������
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SHU�REMHFWLXV��UHODFLRQV�HQ�[DU[D�LSUHVD�GH�GHFLVLRQVGHVFHQWUDOLW]DGD
HQ�jUHHV�IXQFLRQDOV��MHUDUTXLDSLUDPLGDO�L�SUHVD�GH�GHFLVLRQVFHQWUDOLW]DGD&RPSURPtV 6XSHULRU�D�O©H[LJLW�FRQWUDFWXDOPHQW ,JXDO�R�LQIHULRU�D�O©H[LJLWFRQWUDFWXDOPHQW5HODFLy�DPE�O©HPSUHVD ,QGLYLGXDO &RO±OHFWLYD��D�WUDYpV�GHOVPHFDQLVPHV�VLQGLFDOVG©LQWHUPHGLDFLy9DORU�FRUSRUDWLX�L�VRFLDO )OH[LELOLWDW (VWDELOLWDW)RQW��9LODVHFD�L�7RUUHQW��������

(Q�DTXHVW�FDStWRO�� L� WHQLQW�HQ�FRPSWH� O©KRULW]y�GHO�������HQV�FHQWUDUHP�HQ� O©DQjOLVL�GH� OHVUHSHUFXVVLRQV� VREUH� HO� PyQ� ODERUDO� GH� OD� SURJUHVVLYD� FRQVROLGDFLy� G©XQD� HFRQRPLD� JOREDO� LEDVDGD� HQ� HO� FRQHL[HPHQW�� $� PpV�� HV� GLVFXWLUj� HO� SDSHU� GHOV� GLIHUHQWV� DFWRUV� LPSOLFDWV� HQO©DVVROLPHQW�G©XQD�HVWUDWqJLD�GH�FRPSHWLWLYLWDW�TXH�DVVHQWL�HO�FUHL[HPHQW��HO�GHVHQYROXSDPHQW�LOD� FRKHVLy� VRFLDO� D� OODUJ� WHUPLQL� GH� O©HFRQRPLD� JLURQLQD�� 3HU� DQDOLW]DU� DTXHVW� LPSDFWH� HQVFHQWUDUHP�HQ�GRV�JUDQV�EORFV��(Q�HO�SULPHU�DQDOLW]DUHP�OD�WUDQVODFLy�VREUH�HO�PHUFDW�GH�WUHEDOOGHO�PRGHO�GH�FUHL[HPHQW�GH�O©HFRQRPLD�JLURQLQD��$TXHVWD�DQjOLVL�Wp�XQ�FODU�REMHFWLX��GHWHUPLQDU�QH� OD� VHYD� VRVWHQLELOLWDW�� (Q� VHJRQ� OORF�� � HVWXGLDUHP� DOJXQV� GHOV� DVSHFWHV� GHPRJUjILFV� LHFRQzPLFV�TXH�LQFLGHL[HQ�VREUH�OD�FRQVROLGDFLy�GHO�WUHEDOO�HQ�[DU[D��SHU�WDQFDU�ILQDOPHQW�DTXHVWUHSjV�D�OD�VLWXDFLy�SUHVHQW�L�OHV�SHUVSHFWLYHV�IXWXUHV�GHO�PyQ�ODERUDO� L� OD�VHYD�LQFLGqQFLD�HQ�ODVRFLHWDW�JLURQLQD�DPE�DOJXQV�DSXQWV�HVWUDWqJLFV�SHU�HQFDUD�DPE�q[LW�OD�WUDQVLFLy�FDS�XQ�WUHEDOOEDVDW�HQ�HO�FRQHL[HPHQW�
���&UHL[HPHQW�HFRQzPLF�L�WUHEDOO�D�O©HFRQRPLD�JLURQLQD��VyQ�VRVWHQLEOHV�HOV�DFWXDOV�SROVGH�JHQHUDFLy�GH�QRYD�RFXSDFLy"

/©DQjOLVL� GH� OD� JHQHUDFLy� L� GHVWUXFFLy� GH� OORFV� GH� WUHEDOO� HVWj� HVWUHWDPHQW� YLQFXODW� DPEO©HVWXGL�GH�OHV�IRQWV�GHO�FUHL[HPHQW�HFRQzPLF�HQWUH�DOWUHV�UDRQV�SHUTXq�OD�SURGXFFLy�QR�HV�SRWSODQWHMDU�VHQVH� WUHEDOO� L�SHUTXq�HO� WUHEDOO�V©HQFDL[D�HQ�XQD�HVWUXFWXUD�SURGXFWLYD�GHWHUPLQDGD�$TXHVW� IOX[� G©LQWHUUHODFLRQV� HQV� FRQGXHL[� FDS� D O©HVWXGL� GH� O©HVWUXFWXUD� HFRQzPLFD� L� GH� OOXUHYROXFLy�FRP�D�SXQW�GH�SDUWLGD�GH�O©DQjOLVL�GHO�PHUFDW�GH�WUHEDOO��$L[t�GRQFV��DTXHVWD�YLQFXODFLyHQV�SHUPHW�SODQWHMDU�QRV�TXLQV�KDQ�HVWDW� HOV�SROV� GH�JHQHUDFLy� GH� OORFV�GH� WUHEDOO� L� RQ�V©KDQGHVWUXwW� RFXSDFLRQV�� D� PpV� GH� SHUPHWUH©QV� LQWHUURJDU�QRV� SHU� OD� VRVWHQLELOLWDW� GHO� PRGHO� GHFUHL[HPHQW�L�GH�JHQHUDFLy�G©RFXSDFLy�
/D�GLQjPLFD�HFRQzPLFD�GH�OD�GHPDUFDFLy�GH�*LURQD�HOV�GDUUHUV�GRV�DQ\V��DPE�LQFUHPHQWVGHO�3,%�D�O©HQWRUQ�GHO������LO±OXVWUHQ�FODUDPHQW��WRW�L�OD�GHVDFFHOHUDFLy��TXLQD�KD�HVWDW�O©HYROXFLyGHO�FUHL[HPHQW�GHO�SURGXFWH�D�OD�GHPDUFDFLy�HQ�UHODFLy�DPE�HO�FRQMXQW�FDWDOj��(Q�HIHFWH��D�SDUWLU
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GH�OD�VHJRQD�PHLWDW�GH� OD�GqFDGD�GHOV�QRUDQWD�*LURQD�KD�SUHVHQWDW�XQV�ULWPHV�GH�FUHL[HPHQWHFRQzPLF� VXSHULRUV� D� OD� PLWMDQD� FDWDODQD�� ILQV� DO� SXQW� TXH� O©HL[� *LURQt� �LQWHJUDW� SHU� OHVFRPDUTXHV�GH�O©$OW�L�HO�%DL[�(PSRUGj��HO�*LURQqV��HO�3OD�GH�O©(VWDQ\�L� OD�6HOYD��V©KD�FRQVROLGDWFRP�XQ�GHOV�SROV�GH�FUHL[HPHQW�GHO�3ULQFLSDW�D�OD�GDUUHUD�GqFDGD��$TXHVWV�ERQV�UHJLVWUHV�GH�ODSURGXFFLy� VRQ� HO� UHVXOWDW� G©XQD� HVSHFLDOLW]DFLy� SURGXFWLYD�� EDVDGD� HQ� OD� LQG~VWULD� DOLPHQWjULD�VHFWRU�FjUQLF�L�GHULYDWV���OD�IXVWD�L�HO�VXUR��L�OD�PDTXLQjULD��L�HQ�HO�SRO�GH�FUHL[HPHQW�FRQVWUXFFLy��VHUYHLV�FRPHUFLDOV�L�WXUtVWLFV��D�PpV�GHOV�VHUYHLV�QR�GHVWLQDWV�D�OD�YHQGD�
4XLQ� KD� HVWDW� O©LPSDFWH� G©DTXHVWD� HVSHFLDOLW]DFLy� SURGXFWLYD� L� GHO� VHX� FUHL[HPHQW� HQ� HOVUHJLVWUHV� GH� FUHDFLy� GH� OORFV� GH� WUHEDOO"�� 3HU� YHXUH�KR�� DQDOLW]DUHP� HOV� UHJLVWUHV� KLVWzULFV� GHO©DILOLDFLy� D� OD�6HJXUHWDW� 6RFLDO�� 6HJRQV� DTXHVWHV�GDGHV�� WRW� VHPEOD� LQGLFDU� TXH� OD� JHQHUDFLyG©RFXSDFLy� KD� SUHVHQWDW� XQ� FRPSRUWDPHQW� H[SDQVLX�� (Q� HIHFWH�� HQWUH� HO� ����� L� HO� ����O©HFRQRPLD� FDWDODQD� KD� FUHDW� SRF� PpV� GH� �������� OORFV� GH� WUHEDOO� QHWV� GHOV� TXDOV� JDLUHEp������� �XQ������� V©KDQ� JHQHUDW� D� OD� GHPDUFDFLy� GH�*LURQD� �WDXOD� ���� $TXHVW� GLQDPLVPH� GHOPHUFDW�GH�WUHEDOO�D�*LURQD��DPE�XQ�LQFUHPHQW�UHODWLX�GH�O©DILOLDFLy�D�OD�6HJXUHWDW�6RFLDO�HQWUH�HO����� L� HO� ����� GHO� ������� FODUDPHQW� VXSHULRU� DO� ������ GH� &DWDOXQ\D�� DPDJD� WHQGqQFLHVVHFWRULDOV�FODUDPHQW�GLIHUHQFLDGHV��$L[t�� OD�KLVWzULD�UHFHQW�GH� OD�JHQHUDFLy�GH� OORFV�GH�WUHEDOO�D*LURQD� HV� SRW� UHVXPLU� HQ� XQ DYHQo� HQ� OD� WHUFLDULW]DFLy� G©DTXHVWD� HFRQRPLD� �������� OORFV� GHWUHEDOO�FUHDWV�HQWUH�HO������L�HO�������L�XQ�LPSRUWDQW�JXDQ\�GH�OD�FRQVWUXFFLy��DPE�JDLUHEp������QRYHV�RFXSDFLRQV���PHQWUH�TXH�OD� LQG~VWULD�KD�SHUGXW�SRF�PHQ\V�GH������� OORFV�GH�WUHEDOO� L�HOVHFWRU�SULPDUL�SUHVHQWD�XQD�UHGXFFLy�GH�����SHUVRQHV��YHJHX�HO�TXDGUH�DQQH[����

7DXOD� ��� /©DILOLDFLy� D� OD� 6HJXUHWDW� 6RFLDO� D� OHV� GHPDUFDFLRQV� FDWDODQHV������������L�����9DORUV�L�FDQYLV�DEVROXWV�HQ�PLOHUV�GH�SHUVRQHV�L�SHVRV�VREUH�HO�WRWDO�HQ�SHUFHQWDWJHV
���� ���� ����

9DORUV�DEVROXWV
%DUFHORQD ��������� ��������� ���������*LURQD ������� ������� �������/OHLGD ������ ������ �������7DUUDJRQD ������� ������� �������
&DWDOXQ\D ��������� ��������� ���������
3HVRV�VREUH�HO�WRWDO�FDWDOj
%DUFHORQD ���� ���� ����*LURQD ��� ��� ���/OHLGD ��� ��� ���7DUUDJRQD ��� ��� ���
&DWDOXQ\D ����� ����� �����
&DQYLV�DEVROXWV
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��������� ��������� ���������
%DUFHORQD �������� ������� �������*LURQD ������ ������ ������/OHLGD ������ ������ ������7DUUDJRQD ������ ������ ������
&DWDOXQ\D �������� ������� �������)RQW��'HSDUWDPHQW�GH�7UHEDOO�L�&DL[D�&DWDOXQ\D��������

$PE�WRW��HO�GHWDOO�GH�OD�GLQjPLFD�VHFWRULDO�HQV�SRVD�GH�PDQLIHVW�TXH�HOV�JXDQ\V�G©RFXSDFLyKDQ�SUHVHQWDW�XQ�FRPSRUWDPHQW�GXDO��DPE�LPSRUWDQWV�DYHQoRV�WDQW�HQ�VHFWRUV� LQWHQVLXV�HQ� ODJHQHUDFLy�GH�YDORU�DIHJLW�FRP�HQ�VHFWRUV�PHQ\V�LQWHQVLXV�HQ�O©~V�GH�FRQHL[HPHQW��(Q�HIHFWH��DEDQGD�GH�O©HVSHFWDFXODU�LQFUHPHQW�GH�O©RFXSDFLy�D�OD�FRQVWUXFFLy��SURSHU�DO�����HQ�GHX�DQ\V��HV�QHFHVVDUL�DVVHQ\DODU�TXH� OD� LQG~VWULD�JLURQLQD��WDXOD����KD�FRQFHQWUDW�HOV�JXDQ\V�G©DILOLDFLyHQ�VHFWRUV�GH�WHFQRORJLD�PLWMD�DOWD�FRP�OD�PDTXLQjULD�L�HO�PDWHULDO�GH�WUDQVSRUW�L�HQ�VHFWRUV�GHWHFQRORJLD� PLWMD�EDL[D�� FRP� OD� LQG~VWULD� DOLPHQWjULD� �SULPHU� VHFWRU� LQGXVWULDO� GH� *LURQD� SHUQRPEUH�GH�WUHEDOODGRUV��L�OD�SURGXFFLy�PLQHUDO�L�PHWDO±O~UJLD��3HU�FRQWUD��OHV�SqUGXHV�G©RFXSDFLyV©KDQ�IRFDOLW]DW�HQ�VHFWRUV�PHQ\V�LQWHQVLXV�HQ�O©~V�GHO�FRQHL[HPHQW�FRP�HO�Wq[WLO��TXH�FRQWLQXDHVVHQW� OD� VHJRQD� LQG~VWULD� GH� *LURQD�� OD� IXVWD� L� OHV� PDQXIDFWXUHV� GLYHUVHV�� (O� PDWHL[FRPSRUWDPHQW�GXDO�V©DSUHFLD�DOV�VHUYHLV��TXH�KDQ�SUHVHQWDW� LPSRUWDQWV� LQFUHPHQWV�G©RFXSDFLyHQ�DOJXQHV�EUDQTXHV� LQWHQVLYHV�HQ�FRQHL[HPHQW��FRP� OD�VDQLWDW� L�HOV�VHUYHLV�D� OHV�HPSUHVHV�PHQWUH� TXH� OHV� SqUGXHV� G©DILOLDFLy� VHFWRULDO� HV� FRQFHQWUHQ� HQ� HO� FRPHUo� �SULPHU� VHUYHL� GH� ODGHPDUFDFLy���HO�WUDQVSRUW�L�OHV�FRPXQLFDFLRQV��O©KRWHOHULD�L�HOV�VHUYHLV�ILQDQFHUV�
7DXOD����(OV�SROV�GH�JHQHUDFLy�G©DILOLDFLy�LQGXVWULDO�L�WHUFLjULD�D�OD�GHPDUFDFLy�GH�*LURQD������������3HVRV�VREUH�HO�WRWDO�VHFWRULDO�L�FDQYLV�UHODWLXV�HQ�SHUFHQWDWJHV��2UGUH�GHFUHL[HQW�HQ�IXQFLy�GHO�FDQYL�UHODWLX

&DQYL &DQYL,QG~VWULD ���� ���� ��������� 6HUYHLV ���� ���� ���������
0DTXLQjULD ��� ��� ��� 6DQLWDW ��� ��� ���,QG~VWULD�DOLPHQWjULD ���� ���� ��� 6HUYHLV�D�HPSUHVHV ���� ���� ���0DWHULDO�GH�WUDQVSRUW ��� ��� ��� ,PPRELOLjULHV ��� ��� ���&DXW[~�L�SOjVWLFV ��� ��� ��� $OWUHV�VHUYHLV�S~EOLFV ��� ��� ���0LQHUDOV�QR�PHWjO±OLFV ��� ��� ��� $$�33� ��� ���� ���0HWDO±O~UJLD ��� ��� ��� 6HUYHLV�GRPqVWLFV ��� ��� ���3DSHU ��� ��� ��� (GXFDFLy ��� ��� ����(OHFWULFLWDW ��� ��� ���� &RPHUo ���� ���� ����7q[WLO ���� ���� ���� 7UDQVSRUW�L�FRPXQLFDFLRQV��� ��� ����3URGXFFLy�HQHUJqWLFD ��� ��� ���� +RWHOHULD ���� ���� ����,QG~VWULD�TXtPLFD ��� ��� ���� )LQDQFHV ��� ��� ����(TXLSDPHQW�HOqFWULF ��� ��� ����)XVWD ���� ��� ����0DQXIDFWXUHV�GLYHUVHV ��� ��� ����)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�GDGHV�GHO�'HSDUWDPHQW�GH�7UHEDOO�

(Q�VtQWHVL��XQ�FHUW�HVJRWDPHQW�G©DOJXQV�GHOV� IDFWRUV�TXH� WHPSRUDO� L�H[FHSFLRQDOPHQW�KDQLPSXOVDW� O©HFRQRPLD� JLURQLQD� GXUDQW� O©DFWXDO� IDVH� H[SDQVLYD� �HIHFWHV� GH� OD� GHYDOXDFLy� GH� OD
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SHVVHWD�� EDL[D� LQIODFLy�� EDL[RV� WLSXV� G©LQWHUqV� L� PRGHUDFLy� VDODULDO�� L� O©DSDULFLy� GH� QRXVGHVDILDPHQWV� �FRP� O©DPSOLDFLy� GH� OD� 8(�� OD� QHFHVVLWDW� GH� PLOORUHV� LQIUDVWUXFWXUDOV� L� O©HQFDL[SURGXFWLX�GH� OD� LPPLJUDFLy��HQV�FRQGXHL[HQ�FDS�XQ�FHUW� UHSODQWHMDPHQW�G©XQ�PRGHO�SURGXFWLX�TXH� GHSqQ�� HQ� ERQD� PHVXUD�� GHO� FLFOH� HFRQzPLF� LQWHUQDFLRQDO�� 'RQFV� Ep�� VL� D� O©DFWXDOLWDWO©HFRQRPLD� PXQGLDO� FDPLQD� FDS� XQ� PRGHO� LQWHQVLX� HQ� O©~V� GHO� FRQHL[HPHQW�� HO� UHSWH� SHUO©HFRQRPLD�JLURQLQD�pV�HYLGHQW�� DXJPHQWDU� OD� VHYD� GRWDFLy� L� O©DSOLFDFLy� GH� FRQHL[HPHQW�� FRVDTXH�HQ ~OWLPD� LQVWjQFLD�VLJQLILFD�DXJPHQWDU� OD� SURGXFWLYLWDW� L� FRPSHWLWLYLWDW� LQWHUQDFLRQDO� GH� ODSURGXFFLy�D�OD�GHPDUFDFLy��(OV�LQVWUXPHQWV�SHU�DVVROLU�DTXHVW�REMHFWLX�VyQ�PROW�GLYHUVRV��SHUzQHFHVVjULDPHQW� SDVVHQ� SHU� O©DVVROLPHQW� G©HVWUDWqJLHV� FRPSHWLWLYHV� EDVDGHV� HQ� OD� LQQRYDFLy�SHU� OD� IRUPDFLy� L� OHV� FDSDFLWDWV� G©DSUHQHQWDWJH� GHOV� DJHQWV� HFRQzPLFV� L� SHU� OD� IOH[LELOLWDW� GHOWUHEDOO�� RUJDQLW]DWLYD� L� LQVWLWXFLRQDO� TXH� OD� FRQVROLGDFLy� GH� O©HFRQRPLD� JOREDO� GHO� FRQHL[HPHQWHQV�UHTXHUHL[�
'H� IHW�� SRGHP� FRQFORXUH� DTXHVWD� UjSLGD� YLVLy� GHO� SDWUy� GH� FUHL[HPHQW� GH� O©HFRQRPLDJLURQLQD� L� OD� VHYD� WUDQVODFLy� DO�PHUFDW� GH� WUHEDOO� DILUPDQW� TXH� HO� VHX�PRGHO� G©HVSHFLDOLW]DFLySURGXFWLYD� GH� YDORU� DIHJLW�PLWMD� SUHVHQWD� DOJXQV� SUREOHPHV� TXH� HV�PDQLIHVWHQ� D� WUDYpV� GHOVUHJLVWUHV�GHO�PHUFDW�GH� WUHEDOO��7RW� L� HOV�ERQV� UHJLVWUHV�GH� OD�JHQHUDFLy�GH� OORFV�GH� WUHEDOO� �ODWD[D�G©DWXU�UHJLVWUDW�D�*LURQD�HV�YD�VLWXDU�HQ�HO����GH�OD�SREODFLy�DFWLYD�HO�������OD�TXDOLWDW�L�ODVRVWHQLELOLWDW�GHO�WUHEDOO�JHQHUDW�pV�PLOORUDEOH��GH�OD�PDWHL[D�PDQHUD�TXH�HV�QHFHVVDUL�LQFLGLU�HQOHV� DFFLRQV� GH� OOXLWD� FRQWUD� O©DWXU�� (Q� HIHFWH�� FRP� HV� GHVSUqQ� GH� OD� WDXOD� ��� OD� JUDQ� SDUW� GHFRQWUDFWHV�GH� WUHEDOO� UHJLVWUDWV�D�*LURQD� WHQHQ�FDUjFWHU� WHPSRUDO� �XQ�������HO�������� UHJLVWUHTXH�VH�VLWXD� OOHXJHUDPHQW�SHU� VREUH� OD�PLWMDQD�GHO�SDtV��SHUz�FODUDPHQW�SHU� VRWD� GHO� FRQMXQWG©(VSDQ\D���������

7DXOD����&RQWUDFWHV�GH�WUHEDOO�UHJLVWUDWV�D�OHV�GHPDUFDFLRQV�FDWDODQHV������9DORUV�DEVROXWV�HQ�PLOHUV�GH�SHUVRQHV�L�SHVRV�VREUH�OD�GHPDUFDFLy�HQ�SHUFHQWDWJHV
9DORUV�DEVROXWV 3HUFHQWDWJHV

,QGHILQLWV 7HPSRUDOV 7RWDOV ,QGHILQLWV 7HPSRUDOV
%DUFHORQD ������� ��������� ��������� ����� �����*LURQD ������ ������� ������� ����� �����/OHLGD ������ ������� ������� ����� �����7DUUDJRQD ������ ������� ������� ����� �����
&DWDOXQ\D ������� ��������� ��������� ����� �����
(VSDQ\D ��������� ���������� ���������� ���� �����)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�GDGHV�GHO�'HSDUWDPHQW�GH�7UHEDOO�
7DXOD����/©DWXU�UHJLVWUDW�D�OHV�GHPDUFDFLRQV�FDWDODQHV�SHU�DQWLJXLWDW�GH�OD�GHPDQGD����������9DORUV�DEVROXWV�HQ�PLOHUV�GH�SHUVRQHV�L�SHVRV�VREUH�OD�GHPDUFDFLy�HQ�SHUFHQWDWJHV
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)LQV�D�� 'H���D��� 0pV�GH��� )LQV�D�� 'H���D��� 0pV�GH���PHVRV PHVRV PHVRV 7RWDO PHVRV PHVRV PHVRV 7RWDO

9DORUV�DEVROXWV
%DUFHORQD ������ ������ ������ ������� ������ ������ ������ �������*LURQD ����� ����� ����� ������ ����� ����� ����� ������/OHLGD ����� ��� ����� ����� ����� ��� ����� ����7DUUDJRQD ����� ����� ����� ������ ����� ����� ����� ������
&DWDOXQ\D ������ ������ ������ ������� ������ ������ ������ �������

3HUFHQWDWJHV�VREUH�HO�WRWDO�GH�OD�GHPDUFDFLy
%DUFHORQD ����� ����� ����� ������ ����� ����� ����� ������*LURQD ����� ����� ����� ������ ����� ����� ����� ������/OHLGD ����� ����� ����� ������ ����� ����� ����� ������7DUUDJRQD ����� ����� ����� ������ ����� ����� ����� ������
&DWDOXQ\D ����� ����� ����� ������ ����� ����� ����� ������)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�GDGHV�GHO�'HSDUWDPHQW�GH�7UHEDOO�3HO� TXH� ID� D� O©DWXU�� OHV� GDGHV� GLVSRQLEOHV� VREUH� OD� GHVRFXSDFLy� D�*LURQD� HQV� SRVHQ� GHPDQLIHVW�TXH�VL�Ep�OD�WD[D�G©DWXU�pV�FODUDPHQW�LQIHULRU�D�OD�PLWMDQD�FDWDODQD��XQ������HO������GDYDQW� GHO� ����� GH� &DWDOXQ\D� R� GHO� ������ G©(VSDQ\D�� V©DSUHFLHQ� DOJXQHV� ERVVHV� GHGHVRFXSDFLy�FRQWUD�OHV�TXDOV�V©KD�GH�OOXLWDU��(Q�SULPHU�OORF��WDXOD�����KHP�GH�GHVWDFDU�TXH�O©DWXUIHPHQt� D�*LURQD�JDLUHEp�GREOD� DO�PDVFXOt� �XQ������HO� ������ GDYDQW� GHO� �����GH� WD[D� G©DWXUPDVFXOLQD���$�PpV��WDPEp�DSUHFLHP�XQ�GLIHUHQFLDO�UHVSHFWH�GHO�FRQMXQW�FDWDOj�GH�O©DWXU�IHPHQt�D*LURQD��$L[t��PHQWUH�TXH�SHO�TXH�ID�&DWDOXQ\D�OD�GLVWULEXFLy�SHU�VH[HV�GH�O©DWXU�pV�G©XQ������HOV�KRPHV�L�G©XQ�������UHVWDQW�OHV�GRQHV��D�*LURQD�HO�SHUFHQWDWJH�G©DWXU�IHPHQt�pV�HQFDUD�PpVHOHYDW��XQ��������GDYDQW�GHO�������G©DWXU�PDVFXOt��

3HU� QLYHOOV� G©HVWXGL�� L� VHJXLQW� OD� WzQLFD� DSXQWDGD� PpV� DPXQW�� *LURQD� SUHVHQWD� XQDSHQHWUDFLy�DFXVDGD�GH�O©DWXU�DOV�QLYHOO�GH�IRUPDFLy�EDL[RV��XQ�����GHOV�DWXUDWV�D�OD�GHPDUFDFLyWHQLHQ�XQ�QLYHOO� GH� IRUPDFLy� G©HVWXGLV� SULPDULV� L� FHUWLILFDWV� HVFRODU���(Q� FDQYL�� OD� GHVRFXSDFLySUjFWLFDPHQW�pV�LQH[LVWHQW�HQWUH�HOV�WLWXODWV��VL�Ep�pV�VXSHULRU�HQ�HO�FDV�GHOV�GH�JUDX�VXSHULRU��XQ������TXH�DOV�GH�JUDX�PLWMj��XQ������GHOV�DWXUDWV�WHQHQ�DTXHVWD�WLWXODFLy��
3HU�EUDQTXHV�SURGXFWLYHV�HV�FRQILUPD� O©H[LVWqQFLD�G©XQ�PDMRU�YROXP�GH�GHVRFXSDFLy� D� ODLQG~VWULD�PDQXIDFWXUHUD� �XQ� ������GHOV� DWXUDWV� GH�*LURQD�HO� ����� HVWDYHQ� DGVFULWV� D� DTXHVWVHFWRU��� D� O©KRWHOHULD� ��������� DO� FRPHUo� L� OHV� UHSDUDFLRQV� �������� L� D� OHV� LPPRELOLjULHV� L� DOVVHUYHLV�HPSUHVDULDOV����������)LQDOPHQW��O©DSUR[LPDFLy�SHU�JUXSV�SURIHVVLRQDOV�HQV�FRUURERUD�HOIHW� TXH� DO� VHFWRU� GHO� FRPHUo� L� HO� WXULVPH� KL� KD� GHVRFXSDFLy� ��������� LJXDO� TXH� HQWUH� HOVWUHEDOODGRUV�QR�TXDOLILFDWV���������



���
/HV�FRPDUTXHV�JLURQLQHV�GDYDQW�GHO�UHSWH�GH�OD�QRYD�HFRQRPLD�JOREDO

����� �

(Q�VLQWRQLD�DPE�O©H[LVWqQFLD�G©XQ�DWXU�GH�EDL[D�TXDOLILFDFLy��HQ�ERQD�SDUW�IHPHQt�L�XELFDW�DOVVHFWRUV� SURGXFWLXV� GH� EDL[D�JHQHUDFLy� GH� YDORU� L� DPE�XQD�DOWD� URWDFLy� GH� FRQWUDFWHV�� FRP�HOVHFWRU�FRPHUFLDO�L�KRWHOHU��KHP�G©DVVHQ\DODU�TXH�DO�YROWDQW�G©XQD�TXDUWD�SDUW�GH�OD�GHVRFXSDFLyD�*LURQD�Wp�XQ�FDUjFWHU�SHUVLVWHQW��WDXOD�����(Q�HIHFWH��DO������XQ�������GHOV�DWXUDWV�HVWDYHQGHVRFXSDWV�GHV�GH�IHLD�PpV�G©XQ�DQ\��GDGD�TXH�pV�LQIHULRU��SHUz��D�OD�GHO�FRQMXQW�GH�&DWDOXQ\D���������$PE�WRW��OD�GXDOLWDW�GHO�PHUFDW�GH�WUHEDOO�HV�SRVD�GH�PDQLIHVW�DPE�HOV�ERQV�ULWPHV�GHFUHL[HPHQW�GH�O©RFXSDFLy��OD�ERQD�PDU[D�HQ�OD�JHQHUDFLy�GH�FRQWUDFWHV��DPE�SRF�PpV�G©XQ����DPE�FDUjFWHU�IL[��L�DPE�PpV�GHO�����GH�O©DWXU�UHJLVWUDW�DPE�XQD�GXUDGD�LQIHULRU�DOV���PHVRV�

7DXOD����/©DWXU�UHJLVWUDW�D�*LURQD�L�&DWDOXQ\D��SHU�QLYHOO�G©HVWXGLV��VHFWRU�G©DFWLYLWDW�L�FDWHJRULDSURIHVVLRQDO������9DORUV�DEVROXWV�HQ�SHUVRQHV�L�SHVRV�VREUH�HO�WRWDO�GH�FDGD�WHUULWRUL�HQ�SHUFHQWDWJHV
9DORUV�DEVROXWV 3HUFHQWDWJHV

*LURQD &DWDOXQ\D *LURQD &DWDOXQ\D
1LYHOO�G©HVWXGLV

6HQVH�HVWXGLV �� ��� ���� ����(VWXGLV�SULPDULV ��� ����� ���� ����&HUWLILFDW�HVFRODU ����� ������ ����� �����(*% ����� ������ ����� �����%83 ����� ������ ���� �����)3 ��� ������ ���� ����7��JUDX�PLWMj ��� ����� ���� ����7��JUDX�VXSHULRU ��� ����� ���� ����
7RWDO ������ ������� ������ ������

%UDQFD�SURGXFWLYD$JULFXOWXUD�L�SHVFD ��� ����� ���� ����([WUDFWLYHV��HQHUJLD�L�DLJXD �� ��� ���� ����,QG~VWULD�PDQXIDFWXUHUD ����� ������ ����� �����&RQVWUXFFLy ����� ������ ���� ����&RPHUo�L�UHSDUDFLRQV ����� ������ ����� �����+RWHOHULD ����� ������ ����� ����7UDQVSRUW�L�FRPXQLFDFLRQV ��� ����� ���� ����0HGLDFLy�ILQDQFHUD ��� ����� ���� ����,PPRELOLjULHV�L�VHU��HPSUHVDULDOV ����� ������ ����� �����$GPLQLVWUDFLy�S~EOLFD ��� ����� ���� ����(GXFDFLy ��� ����� ���� ����6DQLWDW�L�VHUYHLV�VRFLDOV ��� ����� ���� ����6HUYHLV�SHUVRQDOV ��� ����� ���� ����6HQVH�RFXSDFLy�DQWHULRU ��� ������ ���� ����
*UXSV�SURIHVVLRQDOV'LUHFWLXV��DGPLQLVWUDFLy�L�HPSUHVD ��� ����� ���� ����7qFQLFV��SURIHVVLRQDOV��FLHQWtILFV�L�LQWHO±OHFWXDOV��� ����� ���� ����7qFQLFV�L�SURIHVVLRQDOV�GH�VXSRUW ��� ������ ���� ����(PSOHDWV�DGPLQLVWUDWLXV ����� ������ ����� �����
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7UHE��VHUYHLV�UHVWDXUDFLy��SHUVRQDOV�L�FRPHUo����� ������ ����� �����7UHE��TXDOLILFDWV�DJUDULV�L�SHVTXHUV ��� ����� ���� ����7UHE��PDQXIDFWXUHV��FRQVWUXFFLy�L�PLQHULD ����� ������ ����� �����2SHUDGRUV�G
LQVWDO±ODFLRQV�L�PDTXLQjULD ����� ������ ����� �����7UHE��QR�TXDOLILFDWV ����� ������ ����� �����)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�GDGHV�GHO�'HSDUWDPHQW�GH�7UHEDOO��������
'H�IHW��L�SHU�DFDEDU�GH�UDGLRJUDILDU�OD�VLWXDFLy�GHO�PHUFDW�GH�WUHEDOO�D�OD�GHPDUFDFLy��L�WDO�LFRP� SRVD� GH� PDQLIHVW� XQ� HVWXGL� UHFHQW� GH� 3LPHF�6HIHV�� DOV� GDUUHUV� DQ\V� D� OD� GXDOLWDW� TXHFRPHQWjYHP�PpV�DPXQW� OL�KHP�G©DIHJLU�XQ� WHUFHU�HOHPHQW��/D�FRH[LVWqQFLD�GH�FRO±OHFWLXV�DPESUREOHPHV�G©LQVHUFLy�DO�PHUFDW�GH�WUHEDOO�DPE�OD�GH�OORFV�GH�WUHEDOO�TXH�TXHGHQ�YDFDQWV�SHU�ODLQH[LVWqQFLD� GH� Pj� G©REUD� �WDXOD� ���� 'H� OHV� GDGHV� REWLQJXGHV� V©REHUYD� OD� QHFHVVLWDW� TXHO©HFRQRPLD� JLURQLQD� Wp� GH� WqFQLFV� L� SURIHVVLRQDOV� HVSHFLDOLW]DWV� GH� O©jUHD� FRPHUFLDO�� GH� ODPDTXLQjULD�L�HO�WUDQVSRUW�L�GH�OD�FRQVWUXFFLy��(Q�DTXHVW�VHQWLW��KHP�G©DVVHQ\DODU�TXH�OD�JUDQ�SDUWGH� OORFV� GH� WUHEDOO� TXH� TXHGHQ� YDFDQWV� D� *LURQD� HVWDQ� UHODFLRQDWV� DPE� XQV� UHTXHULPHQWVIRUPDWLXV�EDVDWV�HQ�FRQHL[HPHQWV�WqFQLFV�L�OHV�KDELOLWDWV�GH�OD�IRUoD�GH�WUHEDOO��PpV�TXH�QR�SDVDPE� XQ� FRQHL[HPHQW� FLHQWtILF� L� WHFQROzJLF�� $TXHVW� pV� SUHFLVDPHQW�� XQ� GHOV� UHSWHV� TXH� WpSODQWHMDW�HO�PHUFDW�GH�WUHEDOO�JLURQt��OD�QHFHVVLWDW�G©DIHJLU�YDORU�DOV�FRQHL[HPHQWV�GHPDQGDWV�SHUO©RIHUWD� SURGXFWLYD��1DWXUODPHQW�� DL[z� QR� YRO� SDV�GLU� XQ� FDQYL� GH� O©HVWUXFWXUD� SURGXFWLYD� L�� SHUWDQW�� GH� OD� GHPDQGD� GH� WUHEDOO�� (V� WUDFWD�� SHUz�� G©DIHJLU� PpV� YDORU� IRUPDWLX� L� G©KDELOLWDWV� DOFRQHL[HPHQW� WqFQLF� GHPDQGDW� SHU� OHV� HPSUHVHV�� /©REMHFWLX� pV� FODU�� SURSRUFLRQDU� XQVSURIHVVLRQDOV� TXH� DXJPHQWLQ� HO� YDORU� GH� OD� VHYD� IHLQD� L� DXJPHQWLQ� OD� SURGXFWLYLWDW� L� ODFRPSHWLWLYLWDW�GH�WRWD�O©RUJDQLW]DFLy�

7DXOD����(OV�OORFV�GH�WUHEDOO�YDFDQWV�D�OD�GHPDUFDFLy�GH�*LURQD������3HUFHQWDWJHV�GH�YDFDQW�SHU�SURIHVVLy�VREUH�HO�WRWDO�GH�YDFDQWV
��V�WRWDO�YDFDQWV ��DFXPXODW

5HSUHVHQWDQWV�GH�FRPHUo�L�WqFQLFV�GH�YHQGHV ����� �����0HFjQLFV�L�DMXVWDGRUV�GH�PDTXLQjULD ���� �����'HSHQGHQWV�L�GHPRVWUDGRUV�GH�ERWLJXHV��PDJDW]HPV��TXLRVFRV�L�PHUFDWV�DPEXODQWV���� �����3DOHWHV ���� �����7UDQVSRUWLVWHV��FRQGXFWRUV�G©DXWRPzELOV�L�IXUJRQHWHV ���� �����(PPRWOODGRUV��VROGDGRUV��SODQ[LVWHV�L�PXQWDGRUV�G©HVWUXFWXUHV�PHWjO±OLTXHV ���� �����2SHUDGRUV�GH�PjTXLQHV�GH�WUHEDOODU�PHWDOOV�L�DOWUHV�SURGXFWHV�PLQHUDOV ���� �����&XLQHUV�L�DOWUHV�SUHSDUDGRUV�GH�PHQMDUV ���� �����0XQWDGRUV�L�HQJDO]DGRUV ���� �����$X[LOLDUV�DGPLQLVWUDWLXV�VHQVH�WDVTXHV�G©DWHQFLy�DO�S~EOLF ���� �����3URIHVVLRQDOV�WqFQLFV�GH�OD�LQIRUPjWLFD ���� �����&RQGXFWRUV�GH�FDPLRQV ���� �����&DPEUHUV��EjUPDQV�L�VLPLODUV ���� �����3HRQV�GHO�WUDQVSRUW�L�GHVFDUUHJDGRUV ���� �����(OHFWULFLVWHV�GH�OD�FRQVWUXFFLy�L�VLPLODUV ���� �����/DPSLVWHV�L�LQVWDO±ODGRUV ���� �����0HFjQLFV�DMXVWDGRUV�G©HTXLSV�HOqFWULFV�L�HOHFWUzQLFV ���� �����7UHEDOODGRUV�SHU�FRPSWH�G©DOWUL�TXDOLILFDWV�HQ�DFWLYLWDWV�DJUtFROHV ���� �����3LQWRUV��HQYHUQLVVDGRUV��HPSDSHUDGRUV�L�VLPLODUV ���� �����
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(PSOHDWV�G©LQIRUPDFLy�L�UHFHSFLRQLVWHV�G©RILFLQD ���� �����
5HVWD�GH�SURIHVVLRQV ����� ������)RQW��5HSURGXwW�GH�3LPHF�VHIHV��������
���'HPRJUDILD��IRUPDFLy�L�PRELOLWDW��HOV�UHSWHV�SHQGHQWV�SHU�D�OD�FRKHVLy�VRFLDO

/©DQjOLVL� GHWDOODGD�GHOV� UHJLVWUHV� VHFWRULDOV� GH� JHQHUDFLy� L� GHVWUXFFLy� GHOV� OORFV� GH� WUHEDOOHQV� KD� SRVDW� GH� PDQLIHVW� TXH� O©HFRQRPLD� JLURQLQD� QR� Wp� H[FHVVLXV� SUREOHPHV� SHU� D� FUHDURFXSDFLy��PpV�DYLDW�HO�FRQWUDUL��SHU�Ep�TXH�V©DSUHFLHQ�DOJXQV� IRFXV�GH�JHQHUDFLy�GH� OORFV�GHWUHEDOO� HQ� VHFWRUV� GH� EDL[D� GHPDQGD� R� G©LQWHQVLWDW� WHFQROzJLFD�PLWMD� R� EDL[D� TXH�� HQ� DOJXQVFDVRV��SUHVHQWHQ�FODUHV�FRQGLFLRQV� GH�SUHFDULHWDW�� $�PpV�� WRW� L� O©DVVROLPHQW� G©XQD� WD[D� G©DWXUSUjFWLFDPHQW�D�QLYHOO� IULFFLRQDOV�� WDPEp�KHP�REVHUYDW� OD� SHUVLVWqQFLD� G©DOJXQHV� ERVVHV�G©DWXUIRFDOLW]DGHV�� EjVLFDPHQW�� HQ� HO� WUHEDOO� IHPHQt�� G©DOWD� URWDFLy� �FRPHUo� L� WXULVPH�� L� GH� EDL[DTXDOLILFDFLy�� $PE� O©KRULW]y� G©DTXHVWD� GXDOLWDW� GHO� PHUFDW� GH� WUHEDOO� D� *LURQD�� D� FRQWLQXDFLyDERUGDUHP�WUHV�GHOV�DVSHFWHV�TXH��GH�EHQ VHJXU��VHUDQ�IRQDPHQWDOV�HQ�HO�FDPt�GH�WUDQVLFLy�FDSD� O©DVVROLPHQW� G©XQV� HVTXHPHV� GH� WUHEDOO� IOH[LEOHV�� HQ� [DU[D�� IRUPDWV�� DPE� FDSDFLWDWVG©DXWRSURJUDPDFLy��QR�SUHFDULV� L� EHQ� UHPXQHUDWV��(QV� UHIHULP�DOV�DVSHFWHV�GHPRJUjILFV��D� ODIRUPDFLy�L�D�OD�PRELOLWDW�GHO�IDFWRU�WUHEDOO�
7DXOD�����3REODFLy�L�DFWLYLWDW�D�*LURQD�L�D�&DWDOXQ\D�����������9DORUV�DEVROXWV�HQ�QRPEUH�GH�SHUVRQHV�L�WD[HV�GH�YDULDFLy�L�SHVRV�HQ�SHUFHQWDWJHV

9DORUV�DEVROXWV 9DULDFLy 3HUFHQWDWJHV
*LURQD &DWDOXQ\D *LURQD &DWDOXQ\D *LU��&DW�

3REODFLy�WRWDO
���� ������� ��������� �������� ������� ��������� ���� ���� �������� ������� ��������� ���� ���� �������� ������� ��������� ���� ���� �������� ������� ��������� ���� ���� ��������� ������� ��������� ����� ���� ����

3REODFLy�DFWLYD
���� ������� ��������� �������� ������� ��������� ����� ���� �������� ������� ��������� ���� ����� �������� ������� ��������� ���� ���� �������� ������� ��������� ���� ����� ��������� ������� ��������� ����� ���� �������3URMHFFLy�FHQWUDO�G©,'(6&$7�)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�GDGHV�G©,'(6&$7��������
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/D�GHPDUFDFLy�GH�*LURQD� WHQLD�HO������SRF�PHQ\V�GH���������SHUVRQHV� �WDXOD������[LIUDTXH�PLOORUD�PROW� VLJQLILFDWLYDPHQW� OHV� GDGHV� GH� O©DQWHULRU� UHJLVWUH� �HO� ������ OD� SREODFLy� GH� ODGHPDUFDFLy� VXSHUDYD�PROW� OOHXJHUDPHQW� OHV� �������� SHUVRQHV��� /©HVWUXFWXUD� SHU� HGDWV� GH� ODSREODFLy� JLURQLQD� QR� GLIHUHL[� VXEVWDQFLDOPHQW� GH� OD� GHO� FRQMXQW� FDWDOj� MD� TXH� SUHVHQWD� ODVHJ�HQW�HVWUXFWXUD��XQ�������GH�OD�SREODFLy�GH�*LURQD�Wp�PHQ\V�GH����DQ\V��XQ�������Wp�HQWUH���L����DQ\V��XQ�������HQWUH����L����DQ\V��XQ�������HQWUH����L����DQ\V�L��ILQDOPHQW��XQ�������WpPpV�GH��� DQ\V��$PE�WRW��KHP�G©DVVHQ\DODU�TXH�OHV�SHUVSHFWLYHV�G©LQFUHPHQW�SREODFLRQDO�SHU�D*LURQD� QR� VyQ�PDVVD� RSWLPLVWHV�� MD� TXH� ILQV� DO� ����� HV� SUHYHX� XQD� FDLJXGD� GHO� ������ TXH[LIUDULD� HO� UHJLVWUH� WRWDO� HQ� ����PLO� SHUVRQHV�� $TXHVW� GDGD� FRQWUDVWD�� D�PpV�� DPE� HO� OOHXJHULQFUHPHQW�SUHYLVW�SHU�DO�FRQMXQW�FDWDOj��TXH�VLWXDULD� OD�VHYD�SREODFLy�HO������PROW�D�SURS�GHOV����PLOLRQV�G©KDELWDQWV��3HO�TXH�ID�D�O©DFWLYLWDW��V©HVSHUD�XQD�WUDMHFWzULD�VLPLODU�D�OD�GH�OD�SREODFLyWRWDO��(Q�HIHFWH��GHVSUpV�GHOV�H[FHO±OHQWV�UHJLVWUHV�GH� O©DFWXDO� IDVH�H[SDQVLYD�GHO�FLFOH� �*LURQDWHQLD� HO� ����� SRF�PpV� GH� ����PLO� DFWLXV�� DPE� DXJPHQWV� SURSHUV� DOV� ��� HOV� GDUUHUV� DQ\V��V©HVSHUD� TXH� HO� ����� HO� YROXP� GH� SHUVRQHV� RFXSDGHV� VH� VLWXw� HQ� ���� SHUVRQHV�� DPE� XQDUHGXFFLy�GHO������
7DXOD�����2FXSDWV�SHU�QLYHOOV�GH�IRUPDFLy�D�OD�GHPDUFDFLy�GH�*LURQD������������������������L�����9DORUV�L�FDQYLV�DEVROXWV�HQ�QRPEUH�GH�SHUVRQHV�L�SHVRV�VREUH�HO�WRWDO�HQ�SHUFHQWDWJHV

���� ���� ���� ���� ����
9DORUV�DEVROXWV$QDOIDEHWV ����� ����� ����� ����� �����6HQVH�HVWXGLV�R�HVWXGLV�SULPDULV ������� ������� ������� ������� ������(VWXGLV�0LWMDQV ����� ������ ������ ������ �������(VWXGLV�DQWHULRUV�DOV�HVW��VXSHULRUV ����� ����� ����� ������ ������(VWXGLV�VXSHULRUV ����� ����� ����� ����� ������

7RWDO ������� ������� ������� ������� �������
3HUFHQWDWJHV�VREUH�HO�WRWDO$QDOIDEHWV ��� ��� ��� ��� ���6HQVH�HVWXGLV�R�HVWXGLV�SULPDULV ���� ���� ���� ���� ���(VWXGLV�0LWMDQV ��� ��� ���� ���� ����(VWXGLV�DQWHULRUV�DOV�HVW��VXSHULRUV ��� ��� ��� ��� ���(VWXGLV�VXSHULRUV ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����
&DQYL�DEVROXW ��������� ��������� ��������� ��������� ���������
$QDOIDEHWV ������ ������ ���� ������ ������6HQVH�HVWXGLV�R�HVWXGLV�SULPDULV ����� ������� ������� ������� ��������(VWXGLV�0LWMDQV ����� ������ ������ ������� �������(VWXGLV�DQWHULRUV�DOV�HVW��VXSHULRUV ��� ����� ����� ����� ������(VWXGLV�VXSHULRUV ��� ����� ����� ����� ������
7RWDO ����� ����� ������ ������ ������)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�GDGHV�GH�O©,1(�L�GH�O©,9,(�
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eV� HYLGHQW�� TXH� XQD� HVWUDWqJLD� GH� FRPSHWLWLYLWDW� TXH� LQVHUHL[L� O©HFRQRPLD� JLURQLQD� HQO©HFRQRPLD� JOREDO� GHO� FRQHL[HPHQW� KD� GH� IRQDPHQWDU�VH� HQ� OD� IRUPDFLy� TXH�� D� PpV�� HVFRQVWLWXHL[�FRP�XQ�HOHPHQW�GH�FRKHVLy�VRFLDO�D� OODUJ�WHUPLQL��7RW� L�TXH� O©HFRQRPLD�JLURQLQD�KDHYROXFLRQDW�PROW�SRVLWLYDPHQW�GXUDQW�HOV�GDUUHUV�WUHQWD�DQ\V�SHO�TXH�ID�DO�QLYHOO�GH�IRUPDFLy�GHOD�VHYD�RFXSDFLy��HQFDUD�TXHGHQ�UHSWHV�SHQGHQWV��(Q�HIHFWH��O©DQjOLVL�KLVWzULFD�GHOV�RFXSDWV�SHUQLYHOOV�GH�IRUPDFLy�HQV�PRVWUD�FRP�DOV�GDUUHU�GHFHQQL�V©KD�SURGXwW�XQ�HVELDL[DPHQW�D�O©DOoD�GHOQLYHOO� G©HGXFDFLy� GHO� WUHEDOO� �WDXOD� ����� 6L� HO� ����� HOV� RFXSDWV� VHQVH� HVWXGLV� R� DPE� HVWXGLVSULPDULV� HUHQ� SUjFWLFDPHQW� HO� ���� GH� WRWD� O©RFXSDFLy� D� OD� GHPDUFDFLy�� DTXHVW� SHUFHQWDWJHV©KDYLD� UHGXwW� GUjVWLFDPHQW� HO� ����� �������� (Q� FDQYL�� D� O©DFWXDOLWDW� HOV� RFXSDWV� DPE� HVWXGLVPLWMDQV�VyQ�HOV�PDMRULWDULV�D� OD�GHPDUFDFLy��DPE�XQ�������GHO� WRWDO�HO�������������HO�������7RW�L�DL[z��DTXHVWHV�GDGHV�GH�IRUPDFLy�VXEUDWOOHQ�DOJXQHV�PDQFDQFHV��(Q�SULPHU�OORF��HO�IHW�TXHO©RFXSDFLy� DQDOIDEHWD� L� VHQVH� HVWXGLV� KD� SUHVHQWDW� XQ� � UHSXQW� DOFLVWD� HOV� GDUUHUV� DQ\V�� ,�� HQVHJRQ� OORF�� HO� IHW� TXH� O©RFXSDFLy� DPE� HVWXGLV� VXSHULRUV� HQFDUD� SUHVHQWD� XQD� SDUWLFLSDFLyUHODWLYDPHQW� EDL[D�� VREUHWRW� VL� OD� FRPSDUHP� DPE� HOV� YDORUV� SURSHUV� DO� ���� GH� OD� PLWMDQDHXURSHD�
3HU�~OWLP��L�DWHVHV�OHV�SHUVSHFWLYHV�GH�FDLJXGD�SREODFLRQDO�L� OD�UHOOHYjQFLD�TXH�SUHQHQ�OHVSHUVRQHV�L� OD�PRELOLWDW�HQ� O©HFRQRPLD�JOREDO�GHO�FRQHL[HPHQW��QR�SRGUtHP�WDQFDU�DTXHVW�UHSjVDOV� IRQDPHQWV� GHO� FUHL[HPHQW� GHO�PHUFDW� GH� WUHEDOO� VHQVH� IHU� UHIHUqQFLD� D� OD�PRELOLWDW� GH� OHVSHUVRQHV�� /D� SULPHUD� FRVD� TXH� KHP� G©DVVHQ\DODU� pV� HO� IHW� TXH� *LURQD� pV� OD� GHPDUFDFLyFDWDODQD�TXH�FRPSWD�DPE�XQ�YROXP�GH�SREODFLy�G©RULJHQ�LPPLJUDQW��UHVLGHQWV�HVWUDQJHUV��PpVDOW��(O������KL�KDYLD�D�OD�GHPDUFDFLy�SRF�PpV����PLO�UHVLGHQWV�HVWUDQJHUV��FRVD�TXH�UHSUHVHQWDXQ����GH�OD�SREODFLy�WRWDO�L�XQ�������GH�WRWV�HOV�HVWUDQJHUV�UHVLGHQWV��GDGD�FODUDPHQW�VXSHULRUDO� ����� GHO� FRQMXQW� GH� &DWDOXQ\D� ����� PLO� VREUH� ������ PLOLRQV��� 3HU� SURFHGqQFLHV�� KHPG©DVVHQ\DODU�TXH�PpV�GH�OD�PHLWDW�GHOV�UHVLGHQWV�HVWUDQJHUV�GH�OD�GHPDUFDFLy�WHQHQ�XQ�RULJHQDIULFj��UHJLVWUH�VHJXLW�MD�D�PROW�GLVWjQFLD�SHOV�RULJLQDULV�GH�OD�8QLy�(XURSHD��'H�IHW��L�UHVSHFWH�DOWRWDO� FDWDOj�� *LURQD� FRQFHQWUD� SRF� PHQ\V� G©XQD� FLQTXHQD� SDUW� GHOV� UHVLGHQWV� HVWUDQJHUVRULJLQDULV�GH�OD�8QLy�(XURSHD�L�G©�IULFD�GH�&DWDOXQ\D�

7DXOD�����(OV�UHVLGHQWV�HVWUDQJHUV�D�OHV�GHPDUFDFLRQV�FDWDODQHV��SHU�OORF�GH�SURFHGqQFLD������
9DORUV�DEVROXWV�HQ�QRPEUH�GH�SHUVRQHV�L�SHVRV�VREUH�HOV�WRWDOV�HQ�SHUFHQWDWJHV

8( 5HVWD�(XURSD �IULFD $PqULFD �VLD 2FHDQLD 7RWDO
9DORUV�DEVROXWV%DUFHORQD ������ ����� ������ ������ ������ ��� �������*LURQD ����� ����� ������ ����� ����� �� ������/OHLGD ��� ����� ����� ����� ��� � ������7DUUDJRQD ����� ����� ����� ����� ��� � ������

&DWDOXQ\D ������ ������ ������� ������ ������ ��� �������
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3HUFHQWDWJHV�UHVSHFWH�DO�WRWDO�GH�OD�GHPDUFDFLy%DUFHORQD ����� ���� ����� ����� ����� ���� ������*LURQD ����� ���� ����� ����� ���� ���� ������/OHLGD ���� ����� ����� ����� ���� ���� ������7DUUDJRQD ����� ����� ����� ����� ���� ���� ������
&DWDOXQ\D ����� ���� ����� ����� ����� ���� ������

3HUFHQWDWJHV�UHVSHFWH�DO�WRWDO�GH�&DWDOXQ\D%DUFHORQD ����� ����� ����� ����� ����� ����� �����*LURQD ����� ����� ����� ���� ���� ����� �����/OHLGD ���� ����� ���� ���� ���� ���� ����7DUUDJRQD ����� ����� ���� ���� ���� ���� ����
&DWDOXQ\D ������ ������ ������ ������ ������ ������ ������)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�GDGHV�G©,'(6&$7��������
���&RQFOXVLy��*LURQD��GHO�WUHEDOO�HVWDEOH�DO�WUHEDOO�FRQWLQX

$L[t�GRQFV��WRW�VHPEOD�LQGLFDU�TXH�OD�LQFRUSRUDFLy�GHO�FRQHL[HPHQW�D�O©DFWLYLWDW�HFRQzPLFD�LOD� FRQVROLGDFLy� G©XQ� WUHEDOO� IOH[LEOH� L� HQ� [DU[D�� DPE� FDSDFLWDWV� G©DXWRSURJUDPDFLy� L� DPE� XQDERQD� UHPXQHUDFLy�� HQFDUD� Wp� XQ� OODUJ� FDPt� SHU� UHFyUUHU� D� OD� GHPDUFDFLy� GH� *LURQD� VL� YRODSURSDU�VH�D�OHV�HFRQRPLHV�TXH�OLGHUHQ�DTXHVW�IRQDPHQW�GHO�FUHL[HPHQW�HFRQzPLF��4XLQHV�VyQOHV�HVWUDWqJLHV�D�VHJXLU�HQ�DTXHVW�FDPt"��3UHFLVDPHQW��DTXHVW�GRFXPHQW�KD� WLQJXW� OD� LQWHQFLyG©DVVHQWDU� OHV� EDVHV� FRQFHSWXDOV� L� HPStULTXHV� SHU� D� GHVJUDQDU� HOV� SXQWV� IRUWV� L� IHEOHV� GHOPHUFDW�GH�WUHEDOO�D�*LURQD��&RQFORHP��GRQFV��TXH�VL�Ep�O©HFRQRPLD�JLURQLQD�KD�HVWDW�FDSDo�GHJHQHUDU�XQ�YROXP�GH�QRYD�RFXSDFLy�PROW�VLJQLILFDWLX��D�O©KRUD�TXH�KD�UHGXwW�OD�WD[D�G©DWXU�ILQV�DQLYHOOV� IULFFLRQDOV�� KHP� G©DVVHQ\DODU� TXH�� HQ� DTXHVW� PDUF� IDYRUDEOH�� HQFDUD� VXEVLVWHL[HQFRO±OHFWLXV�GH� WUHEDOO�SUHFDUL�R�GHVTXDOLILFDW�R� DWXUDWV�GH� OODUJD�GXUDGD��$�DTXHVW�SDQRUDPD�� OLKHP�G©DIHJLU�GRV� IHQzPHQV�TXH�QR�SHU� VHU� UHFHQWV�GHL[HQ�GH�VHU� LPSRUWDQWV��(Q� SULPHU� OORF�O©DSDULFLy�G©XQ�GHVHQFDL[�VLJQLILFDWLX�HQWUH�RIHUWD� L� GHPDQGD�GH� WUHEDOO�� TXH�HQV�FRQGXHL[�FDSXQD�VLWXDFLy�HQ� OD�TXDO�KL�KD� LPSRUWDQWV�ERVVHV�GH�GHPDQGD�GH� WUHEDOO� TXH�TXHGHQ�YDFDQWV�FRVD� TXH� FRH[LVWHL[� DPE� OD� SHUVLVWqQFLD� G©DOJXQV� FRO±OHFWLXV� G©DWXUDWV�� (Q� VHJRQ� OORF�� ODLPSRUWjQFLD�FUHL[HQW�GHO� WUHEDOO� G©RULJHQ� LPPLJUDQW��TXH�V©HQFDL[D�D� OD� UHDOLWDW�GH�GHVHQFRQWUHHQWUH�O©RIHUWD�L�OD�GHPDQGD�GH�WUHEDOO�TXH�WHQHQ�DOJXQV�VHFWRUV�SURGXFWLXV�L�DOJXQV�FRO±OHFWLXV�GHSHUVRQHV��L�TXH��DOKRUD��Wp�SUREOHPHV�SHU�D�UHJXODULW]DU�OD�VHYD�VLWXDFLy�OHJDO�
6HPEOD� HYLGHQW�� SHU� WDQW�� TXH� GDYDQW� OD� SHUVSHFWLYD� GH� FRQVROLGDFLy� G©XQD� HFRQRPLDEDVDGD� HQ� OD� LQQRYDFLy� L� HO� FRQHL[HPHQW�� HO� PHUFDW� GH� WUHEDOO� JLURQt� KD� G©DYDQoDU� FDS� XQDHVWUXFWXUD�IOH[LEOH��FRQQHFWDGD�HQ�[DU[D�L�DPE�FUHL[HQWV�GRVLV�GH�VDEHU�LQFRUSRUDGHV�D�O©DFWLYLWDWSURGXFWLYD��$L[t�GRQFV��O©HFRQRPLD�JLURQLQD�KD�G©DFFHSWDU�HO�UHSWH�GH�FRQYHUWLU�HO�VHX�PHUFDW�GHWUHEDOO�HQ�XQ�PHUFDW�GH�WUHEDOO�EDVDW�HQ�HO�FRQHL[HPHQW�TXH��D�JUDQV�WUHWV��KDXULD�GH�WHQLU�HOVVHJ�HQWV�SLODUV�



���
/HV�FRPDUTXHV�JLURQLQHV�GDYDQW�GHO�UHSWH�GH�OD�QRYD�HFRQRPLD�JOREDO

����� �

x 8QD� HVVqQFLD� PXOWLFXOWXUDO�� (O� PHUFDW� GH� WUHEDOO� EDVDW� HQ� HO� FRQHL[HPHQW� GHO©HFRQRPLD�GH�*LURQD�V©KD�GH�VXVWHQWDU�HQ� OD� LGHD�TXH�HO�PHUFDW� GH� WUHEDOO� pV� HOPyQ��/HV�SHUVRQHV��HO�VHX�FRQHL[HPHQW� L�HO�VHX� WUHEDOO�VyQ� OD� IRQW�GH� O©DYDQWDWJHFRPSHWLWLX� D� O©HFRQRPLD� GHO� FRQHL[HPHQW�� $� PpV�� OHV� LQWHUDFFLRQV� HQ� [DU[D� GHO©DFWLYLWDW� HPSUHVDULDO� SHUPHWHQ� O©HVWDEOLPHQW� GH� UHODFLRQV� GH� WUHEDOO� WUHQFDQW� OHVEDUUHUHV�GH�OD�FRQQHFWLYLWDW�G©HVSDL�L�WHPSV�
x 8Q�WUHEDOO�EDVDW�HQ�HOV�FRQHL[HPHQWV�L�OHV�KDELOLWDWV�WqFQLTXHV��(O�PHUFDW�GH�WUHEDOOEDVDW� HQ� HO� FRQHL[HPHQW� GH� O©HFRQRPLD� GH�*LURQD� HV� VXVWHQWD� VREUH� OD� EDVH� XQWUHEDOO� IOH[LEOH� L� DPE� DOWV� QLYHOOV� GH� TXDOLILFDFLy�� $PE� WRW�� OD� LQFRSRUDFLy� GHFRQHL[HPHQW� VREUH� O©DFWLYLWDW� SURGXFWLYD� H[LVWHQW� GHPDQGD� OD� XWLOLW]DFLy� GHFRQHL[HPHQWV� WqFQLFV� L� KDELOLWDWV� SURIHVVLRQDOV�� TXH� WDPEp� VyQ� FRPSDWLEOHV� DPELQFUHPHQWV�GH� OD�GRWDFLy�GH�FRQHL[HPHQW� FLHQWtILF� L� WHFQROzJLF� TXH� WRWD� HFRQRPLDQHFHVVLWD�
x 8QD� IRUPDFLy� FRQWLQXD� L� DO� OORF� GH� WUHEDOO�� (O� PHUFDW� GH� WUHEDOO� EDVDW� HQ� HOFRQHL[HPHQW�GH�*LURQD�HV�VXVWHQWD�VREUH�HO�SLODU�GH�OD�IRUPDFLy��/D�GHPDUFDFLy�KDG©DXJPHQWDU� HO� QLYHOO� GH� IRUPDFLy� XQLYHUVLWjULD�� KD� GH� FRQWLQXDU� H[SDQGLQW� HOVSURJUDPHV�GH� WHUFHU� FLFOH� L� KD�GH�SRVDU�PDU[D�SURJUDPHV�GH� IRUPDFLy� DO� OORF� GHWUHEDOO��FRP�D�LQVWUXPHQW�GH�WUDQVPLVVLy�GHOV�FRQHL[HPHQW�L�OHV�KDELOLWDWV�WqFQLTXHVGH�OD�SURIHVVLy�TXH�VyQ�GLItFLOV�G©H[SOLFLWDU�
x ,��ILQDOPHQW��XQHV�UHODFLRQV�ODERUDOV�IOH[LEOHV�SHU�D�XQ�WUHEDOO�FRQWLQX��(O�PHUFDW�GHWUHEDOO� EDVDW� HQ� HO� FRQHL[HPHQW� GH� *LURQD� V©KD� G©DVVHXUH� VREUH� XQ� PDUFLQVWLWXFLRQDO� L� GH� UHODFLRQV� ODERUDOV� IOH[LEOH�� TXH� V©DGDSWL� DO� FDQYL� SURYRFDW� SHU� ODFRQVROLGDFLy� GHO� WUHEDOO� HQ� [DU[D�� TXH� IRPHQWL� OHV� FDSDFLWDWV� HPSUHQHGRUHV� LG©LQQRYDFLy� L� TXH� LQFHQWLYL� OD� SURGXFWLYLWDW� L� OD� IRUPDFLy�� (O� UHVXOWDW� KD� G©pVVHU� XQWUHEDOO�TXDOLILFDW��DPE�FDSDFLWDWV�G©DXWRSURJUDPDFLy� L�DPE�XQHV�DOWHV�SHUVSHFWLYHVGH�FRQWLQXDW��HQWHVHV�FRP�XQD�SHUFHSFLy�SRVLWLYD�GH�WUHEDOO�DPE�LQGHSHQGqQFLD�GHOD�URWDFLy�HPSUHVDULDO�

-RUGL�9LODVHFD�L�-RDQ�7RUUHQW
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/(6�,1)5$(6758&785(6�$�*,521$/$�&211(&7,9,7$7�$/�6��;;,

,��8QD�SROtWLFD�LQHILFLHQW�L�HVELDL[DGD
&DWDOXQ\D� pV�XQ� SDtV� jYLG� G©LQIUDHVWUXFWXUHV��3UREDEOHPHQW�� HO� QRVWUH� GHVLJ� VLJXL� LPPRGHUDW�SHUz� FHUWDPHQW� KD� HVWDW� HVSHURQDW� SHU� PROWV� DQ\V� GH� PDOWUDFWDPHQWV�� 7UDGLFLRQDOPHQW�� OHVLQIUDHVWUXFWXUHV�GH�WUDQVSRUW�KDQ�HVWDW�XQ�GHOV�SULQFLSDOV�SURWDJRQLVWHV�GH�OD�SROtWLFD�UHJLRQDO� LXQ� HOHPHQW� GH� GLVFXVVLy� KDELWXDO� HQ� HO� GHEDW� SROtWLF� HQWUH� LQVWLWXFLRQV�� /©LPSXOV� D� SURMHFWHVLQIUDHVWUXFWXUDOV� VHPSUH� V©KD� FRQVLGHUDW� YLWDO� SHU� D� O©HFRQRPLD� G©XQ� WHUULWRUL� QR� QRPpV� SHOVHIHFWHV�TXH�HV�GHULYHQ�GLUHFWDPHQW�GH�OD�UHDOLW]DFLy�GH�OD�LQYHUVLy�HQ�WHUPHV�GH�OD�GHVSHVD�L�GHOWUHEDOO�JHQHUDWV��VLQy�WDPEp�SHU�OD�SUHVqQFLD�G©XQV�HIHFWHV�LQGLUHFWHV�R�LQGXwWV�VREUH�HO�FRQMXQWGHO� VLVWHPD� HFRQzPLF� TXH� QR� VyQ� PHQ\V� LPSRUWDQWV�� 3ULQFLSDOPHQW�� PLOORUHV� HQ� WHUPHV� GHFRPSHWLWLYLWDW�� GH� UHGXFFLy� GH� FRVWRV� GH� GHVSODoDPHQW�� G©HVWtPXO� DO� FRQMXQW� GH� O©DFWLYLWDWSURGXFWLYD�� G©LQGXFFLy� D� OD� LPSODQWDFLy� GH� QRYHV� DFWLYLWDWV� L� GH�PDMRU� FDSDFLWDW� G©DWUDFFLy� GHUHFXUVRV� GHV� GH� O©H[WHULRU�� '©DTXHVWD� PDQHUD�� OD� LQYHUVLy� HQ� LQIUDHVWUXFWXUHV� pV� XQ� GHOVLQVWUXPHQWV�TXH�SHUPHW� WUDQVIRUPDFLRQV�GH�FDUjFWHU�HVWUXFWXUDO�HQ� OHV�FRQGLFLRQV�SURGXFWLYHVG©XQ� WHUULWRUL�� /D� VHYD� WUDQVFHQGqQFLD� HFRQzPLFD� pV�� SHU� WDQW�� XQD� T�HVWLy� GH� FDUjFWHUHVWUDWqJLF��MD�TXH�PLOORUD�GH�IRUPD�SHUPDQHQW�HO�VHX�HQWRUQ�HFRQzPLF��$�PpV��GLVSRVDU�G©XQD[DU[D�DYDQoDGD�G©HTXLSDPHQWV�ORJtVWLFV�L�G©LQIUDHVWUXFWXUHV�GH�WUDQVSRUW�L�FRPXQLFDFLRQV�pV�XQUHTXLVLW�LQGLVSHQVDEOH�SHU�D�VDWLVIHU�OHV�GHPDQGHV�GH�OD�VRFLHWDW�GH�OD�LQIRUPDFLy�
(Q� HOV� DQ\V� UHFHQWV�� HO� GHEDW� HQYHUV� OD� LQFLGqQFLD� HFRQzPLFD� GH� OHV� LQIUDHVWUXFWXUHV� GHWUDQVSRUW� V©KD� HQULTXLW� QRWDEOHPHQW�� DPE� GLYHUVHV� DSRUWDFLRQV� FUtWLTXHV� D� O©HILFjFLD� GH� OHVSROtWLTXHV� G©LQIUDHVWUXFWXUHV� LPSXOVDGHV� HQ� HOV� GDUUHUV� DQ\V�� HVSHFLDOPHQW� HQ� HO� FRQMXQW� GHO©(VWDW��$TXHVWHV�DSRUWDFLRQV��D�PpV��KDQ�YLQJXW�DFRPSDQ\DGHV�SHU�XQD�UHDFFLy�GH�OD�VRFLHWDWFLYLO� FDWDODQD� GH� UHEXLJ� D� OD� SROtWLFD� WDULIjULD� GH� OHV� DXWRSLVWHV� GH� SHDWJH� L� GH� UHFODPDFLyG©LQIUDHVWUXFWXUHV�GH�PDMRU�TXDOLWDW�
&RP�KD�GH�VHU�XQD�SROtWLFD�HILFDo�L�PRGHUQD�G©LQIUDHVWUXFWXUHV"�(O�VHX�UHSWH�SULQFLSDO�pV�GRWDU�DOD�VRFLHWDW�G©XQ�HVWRF�GH�FDSLWDO�S~EOLF�GH�TXDOLWDW��TXH�HYLWL�WDQW�OD�FRQJHVWLy�GH�OD�PRELOLWDW�GHSHUVRQHV�L�GH�PHUFDGHULHV��GH�VHUYHLV�L�GH�FRQWLQJXWV�GLJLWDOV�FRP�HO�PDOEDUDWDPHQW�G©XQ�H[FpV
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GH�FDSDFLWDW��'H�OD�PDWHL[D�PDQHUD��FDO�JDUDQWLU�TXH�DTXHVWHV�LQYHUVLRQV�FRQWULEXHL[LQ�UHDOPHQWD� OD�PLOORUD�GHO�EHQHVWDU�VRFLDO� L�TXH� OD�VHYD�H[SORWDFLy�HV�GXJXL�D� WHUPH�VRWD�SDUjPHWUHV�GHTXDOLWDW�L�FRPSHWqQFLD�
$TXHVWV�SDUjPHWUHV�H[LJHL[HQ�OD�UHYLVLy�GHO�FRQFHSWH�GH� OD�GRWDFLy�G©LQIUDHVWUXFWXUHV�HQ�IDYRUGH� OD� VHYD� IXQFLy� HVWUDWqJLFD� L� QR� H[FOXVLYDPHQW� FRP� D� IDFWRU� GH� VXSRUW� D� OD� FRQYHUJqQFLDUHJLRQDO�� MD� TXH� OD� LQYHUVLy� HQ� FDSLWDO� S~EOLF� Wp� XQ� HIHFWH� PROW� PpV� JUDQ� HQ� OD� IDVH� LQLFLDOG©LQWHJUDFLy�GH�OD�LQIUDHVWUXFWXUD�HQ�HO�WHUULWRUL�TXH�QR�SDV�HQ�OHV�HWDSHV�SRVWHULRUV�G©DPSOLDFLyGH�OD�LQIUDHVWUXFWXUD�H[LVWHQW��'©DTXHVWD�PDQHUD��TXDQ�OHV�GRWDFLRQV�GH�FDSLWDO�S~EOLF�VyQ�FDGDFRS� PpV� VHPEODQWV� HQWUH� OHV� UHJLRQV�� OD� FDSDFLWDW� GH� OD� LQYHUVLy� S~EOLFD� SHU� DIDYRULU� ODFRQYHUJqQFLD�pV�PpV�OLPLWDGD�L��D�PpV��SUREDEOHPHQW�Wp�XQ�FRVW�G©RSRUWXQLWDW�PROW�LPSRUWDQW�
$L[t��VL�QRPpV�HV�Wp�HQ�FRPSWH�HO�FULWHUL�GHO�QLYHOO�UHODWLX�GH�OD�UHQGD�UHJLRQDO�D�O©KRUD�GH�GHFLGLUHO� GHVWt� GH� OHV� LQYHUVLRQV� S~EOLTXHV�� OD� UHODFLy� HQWUH� OHV� GRWDFLRQV� GH� FDSLWDO� S~EOLF� L� FDSLWDOSULYDW�WHQGHL[�D�GHVFRPSHQVDU�VH�HQWUH�OHV�UHJLRQV��(Q�DTXHVW�FDV��HV�ID�QHFHVVDUL�DSOLFDU�XQDSROtWLFD�GH�UHHTXLOLEUL�WHUULWRULDO�PpV�HTXLOLEUDGD��SHUTXq�DTXHVWD�GHVFRPSHQVDFLy�H[LVWHQW�HQWUHHOV� GRV� WLSXV� GH� FDSLWDO� ID� TXH� OHV� GLIHUqQFLHV� HQ� HO� UHQGLPHQW� GH� OHV� LQYHUVLRQV� S~EOLTXHVSXJXLQ�VHU�PROW�JUDQV��(Q�DTXHVWHV�FLUFXPVWjQFLHV��QR�DGUHoDU�OHV�LQYHUVLRQV�S~EOLTXHV�FDS�DOHV�UHJLRQV�GH�PDMRU�UHQGD�SRW�WHQLU�HIHFWHV�HFRQzPLFV�QHJDWLXV�HQ�WHUPHV�G©HILFLqQFLD�JOREDO�LGH�SRWHQFLDO�GH�GHVHQYROXSDPHQW�MD�TXH�O©HIHFWH�PXOWLSOLFDGRU�GH�OHV�LQYHUVLRQV�HQ�[DU[D�YLjULDD�&DWDOXQ\D�pV�PROW�VXSHULRU�TXH�D�OD�UHVWD�GH�O©(VWDW�
,,��/©HVWDW�GH�OD�T�HVWLy�D�*LURQD
/D� GLVWULEXFLy� JHRJUjILFD� GH� OHV� LQYHUVLRQV� S~EOLTXHV� QR� VHPEOD� KDYHU� WLQJXW� HQ� FRPSWH� OHVQHFHVVLWDWV�GH�O©HFRQRPLD�SURGXFWLYD�GH�FDGD�WHUULWRUL��&DWDOXQ\D�HQ�VHULD�XQ�FDV�SDUDGLJPjWLF�L*LURQD�QR�Q©pV�O©H[FHSFLy��7RW�L�WUDFWDU�VH�G©XQD�GH�OHV�jUHHV�JHRJUjILTXHV�GHO�FRQMXQW�GH�O©(VWDWRQ�OD�LQYHUVLy�HQ�LQIUDHVWUXFWXUHV�SUHVHQWD�XQD�PDMRU�UHQGLELOLWDW�VRFLDO�L�HFRQzPLFD�HVSHUDGD��HOGHVSOHJDPHQW� GH� O©DFWLYLWDW� LQYHUVRUD� GH� O©$GPLQLVWUDFLy�&HQWUDO� V©KD� GLULJLW� SUHIHUHQWPHQW� FDSDOWUHV�]RQHV�RQ� OHV�DFWXDFLRQV�SRUWDGHV�D� WHUPH�QR�KDQ� LQGXwW�JUDQV�FDQYLV�HQ� OHV�SDXWHV�GHFUHL[HPHQW�R�HQ�OD�JHQHUDFLy�GH�QRYHV�DFWLYLWDWV�SURGXFWLYHV�
4XH� DO� FRQMXQW� GH� &DWDOXQ\D� HO� FDSLWDO� SULYDW� KDJL� WLQJXW� XQ� PDMRU� SURWDJRQLVPH� pV� XQDFRQVHT�qQFLD� G©DTXHVWD� GLVFULPLQDFLy�� /D� UjWLR� �FDSLWDO� SULYDW�FDSLWDO� S~EOLF�� SUHVHQWD� DYXL� XQQLYHOO�PROW�GLIHUHQW�DO�GHO�FRQMXQW�GH�O©(VWDW��$L[t��O©DQ\������O©HVWRF�GH�FDSLWDO�S~EOLF�SHU�KDELWDQWD�*LURQD�HUD�XQ�����LQIHULRU�D�OD�PLWMDQD�HVWDWDO��'©DTXHVWD�PDQHUD��HO�ILQDQoDPHQW�SULYDW�V©KDYLVW� REOLJDW� D� WHQLU� XQ� SDSHU� LPSRUWDQW� HQ� HO� FUHL[HPHQW� GH� OD� GRWDFLy� G©LQIUDHVWUXFWXUHV� D
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&DWDOXQ\D��SULQFLSDOPHQW�SHO�TXH�ID�D�OD�[DU[D�GH�WUDQVSRUW�SHU�FDUUHWHUD��6HQVH�DTXHVW�HVIRUoGHO� VHFWRU� SULYDW�� SUREDEOHPHQW� HO� GqILFLW� HQ� OHV� LQIUDHVWUXFWXUHV� YLjULHV� FDWDODQHV� VHULDVLJQLILFDWLYDPHQW�PpV�JUDQ�
$� OD� WDXOD� TXH� V©DFRPSDQ\D�� IHWD� D� SDUWLU� GH� OHV� GDGHV� GH� O©HVWRF� GH� FDSLWDO� UHJLRQDODFWXDOLW]DGHV��HV�SRW�FRPSURYDU�HO�SHV�UHODWLX�GH� OD�GRWDFLy�GH�FDSLWDO�S~EOLF�D�*LURQD��1RPpVHQ�HO�FDV�GH�OHV�DXWRSLVWHV�GH�SHDWJH�OD�SDUWLFLSDFLy�VXSHUD�jPSOLDPHQW�HO�SHV�GH�OD�SREODFLy�RO©HFRQRPLD�JLURQLQD�HQ�HO�FRQMXQW�GH�O©(VWDW�

/D�UHVSRQVDELOLWDW�GH�OHV�GLIHUHQWV�DGPLQLVWUDFLRQV�HQ�HO�FROO�G©DPSROOD�TXH�UHSUHVHQWD�HO�QRVWUHGqILFLW�LQIUDHVWUXFWXUDO�pV�GLUHFWD��MD�TXH�OD�SURYLVLy�G©LQIUDHVWUXFWXUHV�HVWj�VXEMHFWD�D�GHFLVLRQVSROtWLTXHV�� &RP� V©KD� GLW�� HO� FDUjFWHU� VXEVWLWXWLX� GH� OD� LQYHUVLy� SULYDGD� HQ� OD� JHQHUDFLyG©LQIUDHVWUXFWXUHV� KD� SHUPqV� PLWLJDU� OD� LQFLGqQFLD� GHO� GqILFLW� UHODWLX� HQ� OD� GRWDFLy� GH� FDSLWDOS~EOLF� D� &DWDOXQ\D�� SHUz� WDPEp� KD� JHQHUDW� GLVWRUVLRQV� HQ� HOV� IOX[RV� GH� PRELOLWDW� L� HIHFWHVQHJDWLXV�VREUH�OD�FRPSHWLWLYLWDW��'©DTXHVWD�PDQHUD��OD�FRQWUDSDUWLGD�GHO�SURWDJRQLVPH�PpV�JUDQGH� OD� LQYHUVLy� SULYDGD� KD� HVWDW� OD� WDULILFDFLy� HQ� O©~V� GH� OD� LQIUDHVWUXFWXUD� GH� WUDQVSRUW� SHUFDUUHWHUD�� D� WUDYpV� GH� OD� LPSODQWDFLy� G©XQV� SHDWJHV� TXH� HYLGHQWPHQW� UHVSRQHQ� D� FULWHULV� GHUHPXQHUDFLy�GH�OD�LQYHUVLy�HIHFWXDGD��$TXHVWD�PHVXUD�LPSHGHL[�TXH�OHV�DXWRSLVWHV�IRUPLQ�SDUW

(VWRF�QHW�GH 3HV�UHODWLXFDSLWDO�S~EOLF HQ�HO�FRQMXQW�HQ�0(XURV������� GH�O
(VWDW
&DUUHWHUHV ������� ����$XWRSLVWHV�GH�SHDWJH ������� ����$HURSRUWV ����� ����3RUWV ������ ����)HUURFDUULO ������� ����,QIUDHVWUXFWXUHV�KLGUjXOLTXHV ������� ����,QIUDHVWUXFWXUHV�VRFLDOV ������� ����$OWUHV ������� ����
7RWDO�FDSLWDO�S~EOLF�WHUULWRULDOLW]DW ��������� ����
3REODFLy������� ������� ����3URGXFWH�,QWHULRU�%UXW������� ����� ����
)RQW��(ODERUDFLy�SURSLD�D�SDUWLU�GH�OHV�GDGHV�G
,9,(�)XQGDFLy�%%9$�L�,GHVFDW

7DXOD�����3UHVqQFLD�UHODWLYD�G
LQIUDHVWUXFWXUHV�D�*LURQD�������
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G©XQ�PRGHO�LQWHJUDO�GH�[DU[D�YLjULD��D�PpV�GH�FUHDU�XQ�JUHXJH�FRPSDUDWLX�DPE�DOWUHV�]RQHV�GHO©(VWDW�TXH�JDXGHL[HQ�G©XQ�QLYHOO�G©LQIUDHVWUXFWXUHV�VLPLODU�

/D�WDXOD�HQV�RIHUHL[�XQD�PRVWUD�SDUDGLJPjWLFD�GHO�JUDX�GH�PRWRULW]DFLy�GH�OD�VRFLHWDW�JLURQLQD�L�SHU� WDQW�� GH� OD� GHPDQGD� G©LQIUDHVWUXFWXUHV�GH� WUDQVSRUW� H[LVWHQW��&DO� WHQLU� SUHVHQW� TXH�� HQ� HOFRQMXQW� G©(XURSD� 2FFLGHQWDO� QR� HV� SUHYHX� TXH� V©DUULEL� D� XQD� WD[D� GH� PRWRULW]DFLy� GH� ���YHKLFOHV�SHU�������KDELWDQWV�ILQV�D�O©DQ\������
$FWXDOPHQW�XQ�GHOV�SULQFLSDOV�IDFWRUV�GH�FRPSHWLWLYLWDW�GH�O©HFRQRPLD�JLURQLQD�pV�SUHFLVDPHQW�HOVHX�GHVSOHJDPHQW� VREUH�HO� WHUULWRUL�� (Q� SDUWLFXODU�� OD� SUHVqQFLD� G©XQD� DJORPHUDFLy� SURGXFWLYDFUHL[HQW�L�FDGD�FRS�PpV�GHQVD��TXH�SUHVHQWD�XQ�WHL[LW�SURGXFWLX�GLYHUVLILFDW�L�GLQjPLF�L�TXH�GRQDOORF�D�XQD�LQWHQVD�PRELOLWDW�LQWHUQD�TXH��D�PpV��FUHL[�TXDQ�QRYHV�LQIUDHVWUXFWXUHV�HV�SRVHQ�HQIXQFLRQDPHQW��$TXHVW�pV�HO�FDV��SHU�H[HPSOH��GH� O©(L[�7UDQVYHUVDO�¤HVGHYLQJXW�FRP�D�DUWqULDLPSRUWDQW� GH� FRPXQLFDFLy� GHO� WUDQVSRUW� GH� PHUFDGHULHV� FDS� D O©LQWHULRU� GHO� SDtV��� �� TXH� KDVXSHUDW�HQ�SRF�WHPSV�jPSOLDPHQW�OHV�SUHYLVLRQV�LQLFLDOV�G©XWLOLW]DFLy�

ºQGH[�GH�PRWRULW]DFLy��YHKLFOHV�SHU������KDELWDQWV�
���� ���� ���� ,QFU������� ,QFU�������

*LURQD ��� ��� ��� ����� �����&DWDOXQ\D ��� ��� ��� ����� �����

7DXOD�����3DUF�GH�YHKLFOHV�D�*LURQD
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/©jUHD� XUEDQD� GH� *LURQD� L�� SHU� H[WHQVLy�� OHV� FRPDUTXHV� TXH� FRQILJXUHQ� O©HL[� JLURQt� KDQHVGHYLQJXW� XQ�GHOV� SROV� GH� FUHL[HPHQW�PpV� LPSRUWDQWV� GHO� 3ULQFLSDW��(Q� WHUPHV�GH�3URGXFWH,QWHULRU�%UXW��HO�*LURQqV�pV�OD�YXLWHQD�FRPDUFD�HQ�LPSRUWjQFLD�GHO�3ULQFLSDW� L�UHSUHVHQWD�SHU�VtVRO�XQD�WHUFHUD�SDUW�GH� OD�SURGXFFLy�GHO�FRQMXQW�GH�OHV�FRPDUTXHV�JLURQLQHV��3HU� OD�VHYD�SDUW�O©HL[�JLURQt�KD�PRVWUDW�XQ�FUHL[HPHQW�QRWDEOH�GXUDQW�OD�VHJRQD�PHLWDW�GHOV�DQ\V�QRUDQWD��JDLUHEpXQ������GH�PLWMDQD�DQXDO��L�MD�UHSUHVHQWD�SURS�GHO����GH�OD�SURGXFFLy�GHO�FRQMXQW�GH�&DWDOXQ\D�
7DO� L�FRP�VXFFHHL[�D�ERQD�SDUW�GHO�3ULQFLSDW��HO� JUXL[�GHO� WHL[LW�HFRQzPLF�XELFDW�D� O©LQWHULRU�GHO©HL[� JLURQt� HVWj� FRQVWLWXwW� SHU� HPSUHVHV�GH�GLPHQVLy� SHWLWD� L�PLWMDQD�� TXH�SRW� VXEVLVWLU� SHU� ODSUHVqQFLD�G©XQD�FRPSOH[D�[DU[D�G©LQWHUDFFLRQV�DIDYRULGHV�SHU�OD�SUR[LPLWDW��(Q�DTXHVW�FRQWH[W�O©HIHFWH�G©H[WHQVLy�GHO�PHUFDW�TXH�HV�GHULYDULD�G©XQD�PLOORUD�GH�OHV�LQIUDHVWUXFWXUHV�GH�WUDQVSRUWVHULD� WUDQVFHQGHQWDO�� SHUTXq� SHUPHWULD� HYLWDU� HOV� FRVWRV� GH� FRQJHVWLy� DVVRFLDWV� D� ODFRQFHQWUDFLy�� VHQVH� SHUGUH� O©DFFpV� DOV�PHUFDWV�PpV� LPSRUWDQWV� SHU� D� OHV� HPSUHVHV�� 3HUz� ODSROtWLFD� G©LQYHUVLRQV� S~EOLTXHV� GH� O©$GPLQLVWUDFLy�&HQWUDO� QR� VHPSUH� KD� WLQJXW� HQ� FRPSWH� OHVQHFHVVLWDWV� HVSHFtILTXHV� GH� OHV� FRPDUTXHV� JLURQLQHV�� '©DTXHVWD� PDQHUD�� HOV� JUHXJHV� HQ� ODGLVWULEXFLy� WHUULWRULDO� GH� OHV� LQYHUVLRQV� S~EOLTXHV� QRPpV� VyQ� HVPHQDWV� D� GHVWHPSV�� pV� D� GLU�WHQGHL[HQ�D�VHU�FRUUHJLGHV�TXDQ�HOV�FRVWRV�GH�FRQJHVWLy�R�GH�PDQWHQLPHQW�MD�VyQ�PROW�HOHYDWV�LVLWXHQ�OD�[DU[D�G©HTXLSDPHQWV�LQIUDHVWUXFWXUDOV�HQ�XQD�VLWXDFLy�SURSHUD�DO�FRO±ODSVH�

*LURQD &DWDOXQ\D �
3REODFLy������� ������� ��������� ����3REODFLy�RFXSDGD��,������ ����� ������� ����7D[D�G
RFXSDFLy��,������ ���� ����1RPEUH�G
HPSUHVHV ������ ������� �����3ODFHV�HVWDEOLPHQWV�KRWHOHUV������� ������ ������� �����3ODFHV�HQ�FjPSLQJV������� ������� ������� �����3ODFHV�HQ�UHVLGqQFLHV�FDVHV�GH�SDJqV������� ����� ����� �����6XSHUItFLH�DJUtFROD������� ������� ��������� �����8QLWDWV�UDPDGHUHV������� ������� ��������� �����7D[D�FUHL[HPHQW�SREODFLy������������ ����� ������SHU�FUHL[HPHQW�QDWXUDO ���� ������SHU�VDOGR�PLJUDWRUL ����� ����3URMHFWHV�GH�QRXV�KDELWDWJHV�YLVDWV������������ ������ ������� �����&HUWLILFDFLRQV�ILQDOV�G
REUD������������ ������ ������� �����([SRUWDFLRQV������� ��������� ���������� ����,PSRUWDFLRQV������� ��������� ���������� ����

7DXOD�����/D�GHPDQGD�GH�PRELOLWDW�D�*LURQD
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(Q� DTXHVW� VHQWLW�� XQ� DOWUH� IHW� SDUDGLJPjWLF� pV� OD� SRFD� DWHQFLy� UHEXGD� SHO� VREUHFRVW� TXHUHSUHVHQWD�O©HVWDFLRQDOLWDW�GH�OD�LQWHQVD�DFWLYLWDW�WXUtVWLFD�HQ�OHV�LQIUDHVWUXFWXUHV�GH�WUDQVSRUW�L�GHVHUYHL�S~EOLF��SDUWLFXODUPHQW�D� OHV�FRPDUTXHV�FRVWDQHUHV�HQ�HO�PHVRV�GH� WHPSRUDGD�DOWD��/DFRQJHVWLy�GH�OHV�DUWqULHV�YLjULHV�TXH�FRPXQLTXHQ�HQWUH�Vt�OD�TXLQ]HQD�GH�PXQLFLSLV�ORFDOLW]DWV�DOOLWRUDO� L�G©DTXHOOHV�DOWUHV�TXH�OHV�SRVHQ�HQ�FRQWDFWH�DPE�OHV�YLO±OHV�GHO�SUHOLWRUDO�FRP�WDPEp� ODPDQLIHVWD� LQVXILFLqQFLD� ILQDQFHUD� GHOV� VHXV� FRQVLVWRULV� VyQ� VtPSWRPHV� G©XQD� LQVXILFLHQWVHQVLELOLWDW� GH� O©DGPLQLVWUDFLy� FHQWUDO� FDS� D� OHV� QHFHVVLWDWV� HVSHFtILTXHV� GH� OHV� ]RQHVFRVWDQHUHV�
$O� PDWHL[� WHPSV�� OD� FUHL[HQW� GHVFHQWUDOLW]DFLy� GH� O©DFWLYLWDW� HFRQzPLFD� D� O©LQWHULRU� GHO©DJORPHUDFLy�PHWURSROLWDQD�� SULQFLSDOPHQW� FDS�DO�3OD� GH�*LURQD� L� OD�6HOYD�SHUz� WDPEp�FDS�DO%DL[�(PSRUGj�L�SDUW�GH�OD�*DUURW[D��KD�FRQGXwW�D�OD�QRYD�XUEDQLW]DFLy�GH�]RQHV�UHVLGHQFLDOV�L�SHU�WDQW��D�XQ�LQFUHPHQW�GHO�YROXP�L�OD�FRPSOH[LWDW�GH�OD�PRELOLWDW�REOLJDGD��DPE�O©DXJPHQW�GH�ODLQWHQVLWDW� GHO� WUjQVLW� L� GH� OD� GLVWjQFLD� GH� GHVSODoDPHQW�� /©DSDULFLy� GH� FRVWRV� GH� FRQJHVWLy� KDHVWDW�XQD�GH�OHV�VHYHV�FRQVHT�qQFLHV��UHVXOWDW�G©XQD�RIHUWD�VHQVLEOHPHQW�LQIHULRU�D�OD�GHPDQGDSRWHQFLDO�� DJUHXMDGD�SHU� O©HIHFWH� LPSXOVRU� TXH� O©HQWUDGD� HQ� VHUYHL� GH� QRYHV� LQIUDVWUXFWXUHV� WpVREUH� � OD�PRELOLWDW�� HQ� UHGXLU� OD� GXUDGD� GHOV� YLDWJHV��'H� IHW�� O©LQFUHPHQW� GH� OD� LQWHQVLWDW� GH� ODPRELOLWDW�QRPpV�V©DWXUD�TXDQ�OD�FRQJHVWLy�ID�DXJPHQWDU�OD�GXUDGD�L�HO�FRVW�GHOV�GHVSODoDPHQWV�$TXHVWD�UHVWULFFLy�FRLQFLGHL[�DPE�OD�SUHVqQFLD�GH�SHWJHV�TXH�FRQGXHL[HQ�D�XQD�LQIUDXWLOLW]DFLyGH� OHV� [DU[HV� G©DOWD� FDSDFLWDW�� $� KRUHV� G©DUD�� HQ� FDQYL�� HOV� TXLOzPHWUHV� G©DXWRYLD� VyQSUjFWLFDPHQW�LQH[LVWHQWV��D�OHV�FRPDUTXHV�JLURQLQHV��SHU�FDGD�TXLOzPHWUHV�G©DXWRYLD�Q©KL�KD�VLVG©DXWRSLVWD�
&RP�D�UHVXOWDW��KL�KD�ULVFRV�GH�FRQJHVWLy�HOHYDWV�HQ�OHV�SULQFLSDOV�DUWqULHV�YLjULHV��OD�1,,� L� O©$��3HUz�OD�UHODFLy�GH�SXQWV�GH�VDWXUDFLy�L�GH�GHILFLqQFLHV�HQ�OD�[DU[D�YLjULD�TXH�WUDYHVVD�*LURQD�pVHQFDUD� PpV� H[WHQVD�� GH� IRUPD� TXH� OD� PRGHUQLW]DFLy� GH� OHV� LQIUDVWUXFWXUHV� HVGHYp� XQDQHFHVVLWDW�XUJHQW�SHU� WDO�GH�UHVROGUH�XQ�FROO�G©DPSROOD�HVWUDWqJLF�SHU�DO�VHX�GHVHQYROXSDPHQW

7UDQVSRUW�PDUtWLP ������� ���� ������� ���� ������� ����7UDQVSRUW�SHU�IHUURFDUULO ������ ���� ������ ���� ������ ����7UDQVSRUW�SHU�FDUUHWHUD ��������� ����� ��������� ����� ��������� �����7UDQVSRUW�DHUL ������� ���� ������ ���� ������� ����$OWUHV ������� ���� ������� ���� ������� ����
7RWDO�FRPHUo ��������� ������ ��������� ������ ��������� ������
8QLy�(XURSHD ��������� ����� ��������� ����� ��������� ������'
HOOV��HQ�WUDQVSRUW�SHU�FDUUHWHUD� ��������� ����� ��������� ����� ��������� �����

([SRUWDFLRQV
7DXOD�����)OX[RV�FRPHUFLDOV�SHU�PLWMj�GH�WUDQVSRUW

,PSRUWDFLRQV 7RWDO�FRPHUo
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HFRQzPLF�� 'LYHUVRV� HVWXGLV� UHFHQWV� SRVHQ� GH�PDQLIHVW� TXH�PROWV� HTXLSDPHQWV�PRVWUHQ� XQDHVFDVVD�FDSDFLWDW�G©DEVRUFLy�GH�WUjQVLW�L��HQ�HO�FDV�GH�OD�1,,��XQV�tQGH[V�GH�ULVF�HOHYDWV��D�PpVG©DIHFWDU� QHJDWLYDPHQW� OD� LPDWJH� GH� *LURQD� HQ� O©H[WHULRU� L� SHUMXGLFDU� OD� FDSDFLWDW� G©DWUDFFLyG©DFWLYLWDW�HFRQzPLFD�
/D�IXQFLy�GH�FRUUHGRU�TXH�O©HL[�YLDUL�TXH�WUDYHVVD�OD�GHPDUFDFLy�HQ�GLUHFFLy�QRUG�VXG�Wp�WDQW�SHUDFFHGLU�DOV�PHUFDWV�G©H[SRUWDFLy� L�FRP�DO�PHUFDW� LQWHULRU� MXQW�DPE� OD�SUHVVLy�HVWDFLRQDO�G©XQDDOWD�FRQFHQWUDFLy�G©DFWLYLWDW�HFRQzPLFD�HQ�OD�&RVWD�%UDYD��UHVXOWDQW�GH�O©DFWLYLWDW�WXUtVWLFD��ID�TXHHO�YHQWDOO�GH�SULRULWDWV�HQ�OD�GHPDQGD�GH�QRYHV�LQYHUVLRQV�S~EOLTXHV�VLJXL�DPSOL��/©HVELDL[DPHQWHQ� OD�SROtWLFD�G©LQYHUVLy�S~EOLFD�HQ� LQIUDHVWUXFWXUHV�KD� LQGXwW��D�PpV��D�VHULRVRV�SUREOHPHV�GHYHUWHEUDFLy� WHUULWRULDO��HQ�ERQD�PHVXUD�SURFHGHQWV�GH� OD�FRQFHSFLy�RULJLQjULDPHQW� UDGLDO�GH� OD[DU[D�HQ�HO�FRQMXQW�GH� O©(VWDW��'©DTXHVWD�PDQHUD�� OD�GLYHUJqQFLD�HQ� OD�GRWDFLy� L� OD�TXDOLWDW�GHOFDSLWDO� S~EOLF� DIHFWD� QHJDWLYDPHQW� OHV� FRPDUTXHV� GH� PXQWDQ\D� JLURQLQHV�� GXUDQW� DQ\V� PROWSHQDOLW]DGHV�SHU�OD�SURJUHVVLYD�GHVFDSLWDOLW]DFLy�GHO�VHX�HVWRF�G©LQIUDHVWUXFWXUHV��$L[t�GRQFV��DOHV� GHPDQGHV� GH� GHVGREODPHQW� GH� OHV� GXHV� DUWqULHV� SULQFLSDOV� V©KL� DIHJHL[� OD� QHFHVVLWDW� GHOGHVGREODPHQW�GH�O©HL[�WUDQYHUVDO��OD�PLOORUD�GH�OD�FRPXQLFDFLy�DO�OODUJ�GH�O©HL[�SLUHQHQF��9LF�2ORW�)LJXHUHV�/D� -RQTXHUD��� OD� FRQQHFWLYLWDW� HQWUH� O©$HURSRUW�� OD� FRQQH[Ly� GH� O©HL[� WUDQVYHUVDO� DPEO©jUHD� GH�%DQ\ROHV� L� OHV� SULQFLSDOV� ORFDOLWDWV� FRVWDQHUHV� L� jGKXF� OD� GHPDQGD� G©XQD� DXWRYLD� RFRUUHGRU�SHU�D�OD�&RVWD�%UDYD�
$�PpV��HQ�XQ HQWRUQ�FDUDFWHULW]DW�SHU�OD�SUHVqQFLD�GH�P~OWLSOHV�GHILFLqQFLHV�HQ�OD�GRWDFLy�GH�OD[DU[D� YLjULD�� KL� KD� IDFWRUV� TXH� DSXQWHQ� D� TXH�� HQ� HO� IXWXU�� OD� GHPDQGD� GH� PRELOLWDW� GH� OHVFRPDUTXHV� JLURQLQHV� VHUj�PpV� LPSRUWDQW� TXH� QR� SDV� HO� TXH� ID� SHQVDU� HO� SHV� GH�*LURQD� HQWHUPHV� GH� SREODFLy� R� GH� SURGXFFLy�� $� OHV� WDXOHV� TXH� V©DFRPSDQ\HQ� KL� KD� GDGHV� TXH� HQVSHUPHWULHQ�FLWDU�DOJXQV�G©DTXHVWV�IDFWRUV�

� /D�FUHL[HQW�LQWHUQDFLRQDOLW]DFLy�GH�O©DFWLYLWDW�HFRQzPLFD� (O�PDMRU�GLQDPLVPH�ODERUDO� /D�LQWHQVLWDW�GHOV�PRYLPHQWV�PLJUDWRULV� (O�SURWDJRQLVPH�GHO�WUDQVSRUW�SULYDW�HQ�OD�PRELOLWDW�REOLJDGD� (O�SHV�UHODWLX�GH�O©RIHUWD�WXUtVWLFD� /D�LPSRUWjQFLD�GHO�VHFWRU�DJURDOLPHQWDUL� (O�GLQDPLVPH�GH�O©DFWLYLWDW�GH�FRQVWUXFFLy�UHVLGHQFLDO� (O�SUHGRPLQL�GHO�WUDQVSRUW�SHU�FDUUHWHUD�HQ�HOV�IOX[RV�FRPHUFLDOV�DPE�O©H[WHULRU
$L[t� GRQFV�� OD� PDQFD� G©LQWHJUDFLy� GH� OHV� GLIHUHQWV� LQIUDHVWUXFWXUHV� YLjULHV� HQ� XQ� FRQWH[W� GHWHQGqQFLD�UHFXUUHQW�D�OD�VDWXUDFLy�HQ�HO�VHX�~V�pV�XQD�GLVWRUVLy�JHQHUDGD�SHU�O©DSOLFDFLy�G©XQHVWDULIHV�UHPXQHUDGRUHV�L�SHU�O©DEVqQFLD�G©XQD�JHVWLy�LQWHJUDO�L�HTXLOLEUDGD�GHO�VLVWHPD�YLDUL�HQ�HO
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VHX� FRQMXQW�� $� KRUHV� G©DUD�� O©H[WHQVLy� GH� O©HQWUDPDW� YLDUL� pV� XQ� UHSWH� SHU� OD� GRWDFLyG©LQIUDHVWUXFWXUHV�GHO�SDtV��MD�TXH�HV�ID�QHFHVVjULD�XQD�PLOORU�FRQQHFWLYLWDW�GLQV�GH�OHV�GLYHUVHVDJORPHUDFLRQV�PHWURSROLWDQHV� L� HQWUH� HOOHV�PDWHL[HV� L� DOKRUD� HV� ID� QHFHVVDUL� GLVSRVDU� WDPEpG©HTXLSDPHQWV�LQIUDHVWUXFWXUDOV�TXH�SHUPHWLQ�OD�FRQQH[Ly�LQWHUQDFLRQDO�GHO�FRQMXQW�GHO�SDtV�
'HV� GH� ����� OD�*HQHUDOLWDW� KD� LQYHUWLW� JDLUHEp� ����PLOLRQV� G©HXURV� HQ� OD� [DU[D� YLjULD� GH� OHVFRPDUTXHV�JLURQLQHV��/D�LQYHUVLy�HQ�QRYHV�YDULDQWV��HQ�GHVGREODPHQWV�GH�YLHV�MD�H[LVWHQWV�L�HQOD�PLOORUD�G©DFFHVVRV�D�OHV�SULQFLSDOV�FDSLWDOV�GH�FRPDUFD��D�OHV�FRPDUTXHV�GH�PXQWDQ\D�L�DOVPXQLFLSLV�PpV�UHFHSWRUV�GH�WXULVPH�D�OD�]RQD�FHQWUDO� L�VXG�GH�OD�&RVWD�%UDYD�HQ�VyQ�PRVWUHVHYLGHQWV��7RW�L�UHFRQqL[HU�TXH�O©HVIRUo�LQYHUVRU�GH�OD�*HQHUDOLWDW�HQ�OD�VHJRQD�PHLWDW�GHOV�DQ\V���HQ� OD�PLOORUD� L�DPSOLDFLy�GH� OD�[DU[D�YLjULD�KD�HVWDW� LPSRUWDQW��FDO� WHQLU�SUHVHQW�TXH�QR�KDUHSUHVHQWDW� QL� HO� ����� GHO� 3,%� FDWDOj�� &HUWDPHQW�� HOV� SUREOHPHV� GH� ILQDQoDPHQW� GHO©DGPLQLVWUDFLy� FDWDODQD� WDPEp� KDQ� DIHFWDW� QHJDWLYDPHQW� D� OD� SROtWLFD� G©LQIUDHVWUXFWXUHV�� ,O©DPSOLDFLy�LPPLQHQW�GH�OD�8QLy�(XURSHD�UHSUHVHQWDUj�XQ�QRX�UHSWH�SHU�DO�UHSDUWLPHQW�GHOV�IRQVGH�FRKHVLy�
(Q�DTXHVW�FRQWH[W��HO� WUDQVSRUW�S~EOLF�KL�MXJD�XQ�SDSHU� LQVXILFLHQW��6LJQLILFDWLYDPHQW��D�*LURQD�SHU�FDGD�YLDWJH�GH�PRELOLWDW�REOLJDGD�TXH�HV�ID�HQ�WUDQVSRUW�FRO±OHFWLX��HQ�UDy�GH�IHLQD��VH©Q�IDQYLQW� HQ� WUDQVSRUW� LQGLYLGXDO�� /D� FUHL[HQW� GHVFHQWUDOLW]DFLy� HFRQzPLFD� L� UHVLGHQFLDO� H[LJHL[�� SHUWDQW�� IRPHQWDU� OD�XWLOLW]DFLy�GHO� WUDQVSRUW�S~EOLF��/D� IRUPDOLW]DFLy�GH�FRQYHQLV�DPE�HOV�FRQVHOOVFRPDUFDOV� SHU� D� OD� LPSOHPHQWDFLy� GH� SODQV� GH� WUDQVSRUW� L� GH� FRQWUDFWHV�SURJUDPD� DPE� HOVRSHUDGRUV�FRP� O©DPSOLDFLy�GHOV�KRUDULV�HQ�TXH�SUHVWHQ�VHUYHLV� OHV� OtQLHV�UHJXODUV�GH� WUDQVSRUWFRO±OHFWLX�WUDFWHQ�G©DWHQGUH�DTXHVWD�GHPDQGD�FUHL[HQW��/HV�QHFHVVLWDWV��SHUz��VHPEOHQ�VXSHUDUjPSOLDPHQW�O©RIHUWD�H[LVWHQW�
4XLQ�pV�HO�FDV�GH�OHV�DOWUHV�LQIUDHVWUXFWXUHV"�3HO�TXH�ID�DO�WUDQVSRUW�IHUURYLDUL��OD�LQWURGXFFLy�GHOD�QRYD�[DU[D�G©DOWD�YHORFLWDW�HVGHYp�GHO� WRW�FUXFLDO�SHU�DO�SRWHQFLDO�GH�GHVHQYROXSDPHQW� IXWXUGHO� SDtV�� SDUWLFXODUPHQW� SHO� TXH� ID� D� OD� VHYD� DFFHVVLELOLWDW� DPE� HOV� PHUFDWV� HXURSHXV�$FWXDOPHQW�� HO� WUDQVSRUW� SHU� FDUUHWHUD� DPE� OD� 8QLy� (XURSHD� DEVRUEHL[� HO� ���� GHOV� IOX[RVFRPHUFLDOV� GH� *LURQD� DPE� O©H[WHULRU�� (O� 7$9� HV� SHUFHS� FRP� XQD� RSRUWXQLWDW� SHU� D� FRQVWLWXLU*LURQD� FRP� SULQFLSDO� FRUUHGRU� GH� FRQQH[Ly� GLUHFWH� DPE� OD� [DU[D� WUDQVHXURSHD� L�� SHU� WDQW�� ODFRQQHFWLYLWDW�IHUURYLjULD�pV�XQ�IDFWRU�FUXFLDO�SHU�D�FRQVWLWXLU�D�*LURQD�HQ�HO�SRUWDO�VXG�G©(XURSD�
eV� XQ� IHW� TXH� OHV� UHJLRQV� TXH� PpV� V©DIDYRULULHQ� GH� OHV� LQIUDHVWUXFWXUHV� IHUURYLjULHV� G©DOWDYHORFLWDW� VHULHQ� OHV� GH� UHQGD�PpV� HOHYDGD� 7DQPDWHL[�� OHV� SLFDEDUDOOHV� SROtWLTXHV� HQFDUD� IDQLQFHUWD� OD� GDWD� GH� FRQQH[Ly� GH� OHV� FRPDUTXHV� JLURQLQHV� DPE� OD� IURQWHUD� L� DPE� OD� FDSLWDO� GHO3ULQFLSDW�� 3RGHP� DILUPDU� TXH� D� O©DQ\� ����� OD� FRQQH[Ly� GH� O©DOWD� YHORFLWDW� DPE� OD� IURQWHUDUHDOPHQW�RSHUDUj�D�XQ�DOW�UHQGLPHQW"�(Q�SULQFLSL��pV�XQD�HVWLPDFLy�SUXGHQW�SHUz��D�KRUHV�G©DUD�
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HQ� DEVROXW� FRQILUPDGD�� MD� TXH� OHV� GHILFLqQFLHV� HQ� HO� IXQFLRQDPHQW� GHO� WUDP� 0DGULG�/OHLGD�O©HQGDUUHULPHQW� DSUHFLDEOH� HQ� O©DUULEDGD� D� %DUFHORQD� L� OD� PDQFD� GH� SULRULWDW� GHO� WUDP� GH&DWDOXQ\D�1RUG�HQ�OD�SROtWLFD�GH�WUDQVSRUWV�IUDQFHVD�RIHUHL[HQ�FRQWtQXDPHQW�VHQ\DOV�DOWDPHQWSHVVLPLVWHV�VREUH�HO�GHVSOHJDPHQW�GHO�7$9�DO�3ULQFLSDW�
3HO�TXH�ID�DOV�SRUWV�JLURQLQV��DTXHVWV�VyQ�JHVWLRQDWV�SHU�OD�*HQHUDOLWDW�L�HQ�HOV�GDUUHUV�DQ\V�V©KDWUDFWDW�G©LPSXOVDU�XQD�UHRULHQWDFLy�GH� OD�VHYD�DFWLYLWDW�HQ�DO�GLUHFFLy�G©HQFDELU�QRYHV�DFWLYLWDWVHVSRUWLYHV�� G©DWUDXUH� XQ� WXULVPH� GH� TXDOLWDW� L� GH� IRPHQWDU� HO� WUDQVSRUW� GH� PHUFDGHULHV� L� ODGHVFjUUHJD� GH� JUDQHOV�� (Q� O©DFWXDOLWDW�� HV� WUDFWD� GRQFV� G©HVWLPXODU� OD� TXDOLWDW� GH� O©RIHUWD� LO©DSURILWDPHQW� FRPHUFLDO�GHO� WULDQJOH� IRUPDW�SHOV�SRUWV�GH�3DODPyV��5RVHV� L�� HQ� HO� IXWXU�� 3RUW�%RX��FRP�WDPEp�OD�VHYD�FRQQHFWLYLWDW�DPE�HOV�PXQLFLSLV�GHO�VHX�HQWRUQ�QR�FRVWDQHU�
3UREDEOHPHQW�� XQ� GHOV� GqILFLWV� HVWUDWqJLFV� PpV� SUHRFXSDQWV� KD� HVWDW� GXUDQW� PROW� GH� WHPSVO©$HURSRUW�GH�*LURQD��(Q�O©HQWRUQ�HXURSHX�HV�GHWHFWD�XQD�FUHL[HQW�FRQFHQWUDFLy�GHOV�DHURSRUWV�SULQFLSDOPHQW�SHO�TXH�ID�D�OHV�VHYHV�IXQFLRQV�GH�WUjQVLW�LQWHUQDFLRQDO��HQ�HO�TXDO�pV�PROW�HYLGHQWOD�GLILFXOWDW�SHU�DVVROLU� UHOOHYjQFLD�D�QLYHOO� HXURSHX� L� XQ� OLGHUDWJH�HQ� OD� UHJLy�PHGLWHUUjQLD�� /DJOREDOLW]DFLy�HFRQzPLFD�KD�FRQGXwW� D�XQD�PDMRU�HVSHFLDOLW]DFLy� WDPEp�HQ� OHV� LQIUDHVWUXFWXUHVDHURSRUWXjULHV��(OV�SULQFLSDOV� IDFWRUV�GH�FRPSHWLWLYLWDW� TXH�GHILQLUDQ� O©HVSHFLDOLW]DFLy� IXWXUD� GHFDGD� LQVWDO±ODFLy�VHUDQ� OD� VHYD�FDSDFLWDW�GH�FRQQH[Ly� DPE�HOV� HQOODoRV� WHUUHVWUHV� ��WDQW� YLDULVFRP�IHUURYLDULV¥�OD�UHODFLy�TXDOLWDW�SUHX�GHOV�VHUYHLV�RIHUWV� L� OD�VHYD� ORFDOLW]DFLy�R� LQVHUFLy�HQXQD� ]RQD� G©LPSRUWDQW� SRWHQFLDO� HFRQzPLF�� $FWXDOPHQW�� VL� QR� V©DVVROHL[� XQD� PDVVD� FULWLFDVXILFLHQW�� OHV� LQVWDO±ODFLRQV� DHURSRUWXjULHV� GHO� 3ULQFLSDW� QR� SRGUDQ� HVSHFLDOLW]DU�VH� DPEJDUDQWLHV� HQ� OHV� IXQFLRQV� G©jPELW� LQWHUQDFLRQDO� QL� GLVSRVDU� GH� OD� GLPHQVLy� L� GHOV� VHUYHLVHVSHFtILFV� TXH� VyQ� QHFHVVDULV� SHU� RIHULU� XQ� VHUYHL� GH� WUDQVSRUW� GH� PHUFDGHULHV� DOWDPHQWFRPSHWLWLX��/©DHURSRUW�JLURQt�HV�WURED�GRQFV�HQ�XQD�VLWXDFLy�GH�IHEOHVD�FRPSHWLWLYD�
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'H�OD�PDWHL[D�PDQHUD��XQD�FRQQH[Ly�GLUHFWD�HQ�HO�IXWXU�GH�OHV�LQVWDO±ODFLRQV�DHURSRUWXjULHV�DPEWRWHV� OHV� [DU[HV� GH� WUDQVSRUW� ¤SULQFLSDOPHQW� HO� 7UHQ� G©$OWD� 9HORFLWDW¥VHUj� GHWHUPLQDQW� HQ� HOHVGHYHQLGRU� GH� OD� VHYD� SRVLFLy� FRPSHWLWLYD�� FRP� WDPEp� XQD� PRGHUQLW]DFLy� GH� OHVLQIUDHVWUXFWXUHV�SRUWXjULHV�TXH�SHUPHWL� O©H[SDQVLy�GH�OHV�VHYHV�DFWLYLWDWV�HQ�O©jPELW�H[WHULRU��(OSHV�GH�O©DHURSRUW�JLURQt�GLQV�GHO�FRQMXQW�GH�O©(VWDW��WDQW�SHO�TXH�ID�DO�WUjILF�GH�SDVVDWJHUV�FRP�DOWUDQVSRUW�GH�PHUFDGHULHV��FRQWLQXD�VHQW�PROW�UHGXwW� L�SUHVHQWD�XQD�HVWDFLRQDOLWDW�PROW�HOHYDGD�(O� JUDX� G©DSURILWDPHQW� HVWUDWqJLF� GH� O©DHURSRUW� SHU� WDQW� VHPEOD� VHU� LQVXILFLHQW� L�� HQFRQVHT�qQFLD��HOV�FDQYLV�HQ�HO�PRGHO�GH�JHVWLy�DHURSRUWXjULD�VHPEOHQ�GRQFV�REOLJDWV��/©DYHQoFDS� D� XQ� PRGHO� GH� JHVWLy� LQWHJUDGD� L� GH� FRRUGLQDFLy� HQWUH� HOV� GLIHUHQWV� DHURSRUWV� FDWDODQVSRGULD�VHU�XQD�DOWHUQDWLYD�GH�IXWXU�GHVLWMDEOH�
'H� IHW�� O©DUULEDGD� GH� QRXV� RSHUDGRUV� L� OD� LQWURGXFFLy� GH� QRYHV� UXWHV� FDS� D DOJXQHV� FDSLWDOVHXURSHHV�� MXQW� DPE� DOJXQHV� DFFLRQV� GH� SURPRFLy� L� FRPHUFLDOLW]DFLy� DGHTXDGHV� L� HQGHJDGHVDPE�HO�VXSRUW�GH�OHV�DGPLQLVWUDFLRQV�ORFDOV��KDQ�UHYLIDW�O©DFWLYLWDW�DHURSRUWXjULD�GXUDQW�O©DQ\�HQFXUV�¤TXH�SUHWpQ�DVVROLU�XQ�REMHFWLX�DPELFLyV�GH���������SDVVDWJHUV�D� O©DQ\��� L� KDQ�SRVDW�GHPDQLIHVW�TXH�SUREDEOHPHQW�OHV�FDUDFWHUtVWLTXHV�GH�O©DHURSRUW�JLURQt�IDQ�TXH��HQ�HO�IXWXU��KDJL�GH

���� ���� ���� ��,QFU�������
7UjILF�G
DHURQDXV��XQLWDWV�
*LURQD ����� ����� ����� ����&DWDOXQ\D ������� ������� ������� ����&RQMXQW�GH�O
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EDVDU�VH� PROW� PpV� HQ� XQ� IXQFLRQDPHQW� L� UHVSRVWD� PpV� jJLO�� XQD� H[FHO±OHQW� FRQQHFWLYLWDWLQWHUPRGDO�FDS�D�OHV�]RQHV�WXUtVWLTXHV�L�G©DOWD�GHQVLWDW�HFRQzPLFD�GHO�3ULQFLSDW�L�XQD�RIHUWD�PpVIOH[LEOH�TXH�XWLOLW]L� FDQDOV� GH� FRPHUFLDOLW]DFLy�PpV� LQQRYDGRUV�� LQWHQVLXV� HQ� O©~V� GH� OHV� QRYHVWHFQRORJLHV� L� SUHIHUHQWPHQW� RULHQWDWV� FDS� D� OHV� WUDQVDFFLRQV� S�S �SRLQW� WR� SRLQW��� � $TXHVWDHVSHFLDOLW]DFLy� GHL[DULD� GH� EDQGD� HOV� JUDQV� YROV� WUDQVRFHjQLFV�� TXH� SRGHQ� VHU� VRUWLWV� PpVHILFLHQWPHQW� GHV� GHOV� JUDQV� DHURSRUWV� R� KXEV LQWHUQDFLRQDOV�� $� DTXHVW� REMHFWLX�� OD� FHVVLyG©DWULEXFLRQV�FRPSHWHQFLDOV�D�OD�*HQHUDOLWDW�L�HO�GHVHQYROXSDPHQW�G©XQ�PRGHO�GH�JHVWLy�LQWHJUDWKL�SRGULHQ�FRQWULEXLU�PROW�SRVLWLYDPHQW�

,,,��(O�7$9�FRP�D�VROXFLy"
6HUj�O©DUULEDGD�GHO�7$9�HO�JUDQ�UHYXOVLX�SHU�D� OHV�FRPDUTXHV�JLURQLQHV"�3HUPHWUj�TXH�*LURQDVLJXL� XQ� FHQWUH� QHXUjOJLF� GLQV� O©HXURUHJLy� PHGLWHUUjQLD"� 6HQV� GXEWH�� O©DUULEDGD� GH� OD� JUDQYHORFLWDW� GRQD� OORF� D� JUDQV� RSRUWXQLWDWV� TXH� KDQ� GH� WHQLU� XQ� HIHFWH� PXOWLSOLFDGRU� VREUHO©HFRQRPLD�JLURQLQD��(OV�VHXV�HIHFWHV�SRWHQFLDOV�HQ�OD�PRELOLWDW�GHO�WUHEDOO� L�G©DOJXQHV�DFWLYLWDWVHFRQzPLTXHV��HQ� OD�JHQHUDFLy�GH�QRYHV�RSRUWXQLWDWV�GH�QHJRFL��HQ� OD�PLOORU�FRQQHFWLYLWDW�DPE
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O©H[WHULRU� L� DPE� jUHHV� G©DOWD� GHQVLWDW� HFRQzPLFD� R� HQ� HO� IRPHQW� GH� OD� LQWHUPRGDOLWDW� VyQDSUHFLDEOHPHQW�HOHYDWV�(Q�TXDOVHYRO�FDV��SHUz��FDO� WHQLU�SUHVHQW�TXH�OD� LPSOHPHQWDFLy�G©XQD�QRYD� LQIUDHVWUXFWXUD�TXHPLOORUD� TXDOLWDWLYDPHQW� O©RIHUWD� H[LVWHQW� L� TXH� FRQYLXUj� DPE� XQD� [DU[D� G©HTXLSDPHQWVLQIUDHVWUXFWXUDO�TXH�SUHVHQWD�GHILFLqQFLHV�LPSRUWDQWV�pV�XQ�UHSWH�GH�GREOH�WDOO��MD�TXH�LQFRUSRUDWDQW�RSRUWXQLWDWV�FRP�D�ULVFRV��4XLQV�VLJXLQ�HOV�HIHFWHV�ILQDOV�GHO�7*9�SHU�D�*LURQD�GHSHQGUj�HQ� JUDQ� SDUW�� GH� TXH� HV� GXJXL� D� WHUPH� XQD� SROtWLFD� DGHTXDGD� GH� VXSRUW� SHU� WDO� GH� SRGHUGHVHQYROXSDU� SOHQDPHQW� OHV� SRWHQFLDOLWDWV� SRVLWLYHV� GH� OD� QRYD� LQIUDHVWUXFWXUD� GH� IRUPD� TXHVHPEOD� LPSUHVFLQGLEOH� GLVVHQ\DU� SODQV� GH� GLQDPLW]DFLy� SHU� D� FDGDVFXQD� GH� OHV� GXHV� jUHHVUHFHSWRUHV�
(Q�SDUWLFXODU��SHU�D�FDOLEUDU�OHV�VHYHV�FRQVHT�qQFLHV�FDOGUj�WHQLU�HQ�FRPSWH�GLIHUHQWV�DVSHFWHVDVVRFLDWV�DO�7$9��&RQVLGHUHP�TXH�SDJD�OD�SHQD�SRVDU�QH�GH�PDQLIHVW�GRV�GHOV�PpV�LPSRUWDQWV�O©DFFHVVLELOLWDW�L�OD�LQWHUPRGDOLWDW�
6L�HV� WUDFWD�GH�TXH�HO�7$9�DFWXw�GH�FDWDOLW]DGRU�GH� OD� WUDQVIRUPDFLy� WHUULWRULDO��VHUj�QHFHVVDULWDQW�JDUDQWLU�OD�FRQQHFWLYLWDW�GH�OHV�VHYHV�HVWDFLRQV�DPE�OHV�FRPDUTXHV�TXH�O©HQYROWHQ�FRP�GXUD� WHUPH� XQD� WUDQVIRUPDFLy� UDGLFDO� GH� OD� SROtWLFD� G©LQIUDHVWUXFWXUHV� GH� WUDQVSRUW�� TXH� KDXULDG©RULHQWDU�VH�SUHIHUHQWPHQW�FDS�D�LPSXOVDU�O©LQWHUFDQYL�PRGDO��$TXHVW�UHSWH�GH�OD�LQWHUPRGDOLWDWQHFHVVLWD� GH� OD� SUHVqQFLD� G©XQD�jPSOLD� RIHUWD� GH� GLIHUHQWV� VHUYHLV� L�PLWMDQV�GH� WUDQVSRUW� TXHRSHULQ�VREUH�XQD�[DU[D�LQIUDVWUXFWXUDO�GH�TXDOLWDW�
(Q�SDUWLFXODU��GLVSRVDU�G©XQD�DOWD�FRQFHQWUDFLy�G©HTXLSDPHQWV�DYDQoDWV�HQ�O©jPELW�ORJtVWLF�VHULDYLWDO� SHU� D� OD� FRPSHWLWLYLWDW� GH� OHV� SHWLWHV� L� PLWMDQHV� HPSUHVHV�� TXL� GLVSRVHQ� G©XQD� PHQRUFDSDFLWDW�G©LQWURGXLU�LQQRYDFLRQV�HQ�HO�VHX�SURFpV�SURGXFWLX�HQ�UDy�GH�OD�PHQRU�GLVSRQLELOLWDW�GHUHFXUVRV��3RGUHP�SDUODU�GH�*LURQD�&HQWUH�/RJtVWLF�FRP�D�SDUW�GXQD�SODWDIRUPD� ORJtVWLFD�PpVjPSOLD�HQ�HO�VXG�G©(XURSD"�$�KRUHV�G©DUD��KL�KD�GRV�SURMHFWHV�GH�QRYHV�SODWDIRUPHV�ORJtVWLTXHVD�OHV�FRPDUTXHV�JLURQLQHV��HO�&,0�GHO�)DU�(PSRUGj�L�HO�&,0�GH�*LURQD�6XG�TXH�YROHQ�DSURILWDUOHV� QRYHV� HVWDFLRQV� GHO� 7$9�� DIDYRULU� O©LQWHUFDQYL� PRGDO� L� OD� FRQQHFWLYLWDW� DPE� DOWUHVLQIUDHVWUXFWXUHV�SHUz�SUREDEOHPHQW��HQ�XQ IXWXU�QR�JDLUH�OOXQ\j��Q©KDXULHQ�GH�VRUJLU�GH�QRYHV�HQORFDOLW]DFLRQV�DOWHUQDWLYHV�L�EHQ�FRPXQLFDGHV�
eV�HVVHQFLDO�TXH�O©LQFUHPHQW�GH�OD�PRELOLWDW�YLQJXL�DFRPSDQ\DW�G©XQD�PLOORUD�GH�O©DFFHVVLELOLWDW�GH�IRUPD�TXH�GHVHQYROXSLQ�FRQQH[LRQV�EHQV�HVWUXFWXUDGHV�GH�OHV�GXHV�HVWDFLRQV�DPE�O©LQWHULRUGHO�SDtV��6HQVH�DTXHVWD�FRQQHFWLYLWDW��HOV�HIHFWHV�LPSXOVRUV�GHO�7$9�VHUDQ�PROW�PpV�OLPLWDWV� LGRQDULHQ� OORF� D� SUREOHPHV� GH� VHJPHQWDFLy� WHUULWRULDO�� eV� LQGLVSHQVDEOH� TXH� HV� GHVHQYROXSLQFHQWUHV� ORJtVWLFV� HQ� OHV� URGDOLHV� GH� OHV� HVWDFLRQV� L� HQ� ORFDOLW]DFLRQV� FRPSOHPHQWjULHV� L� EHQFRPXQLFDGHV��/©DXJPHQW�GH�OD�PRELOLWDW�KD�GH�VHU�HQWqV�FRP�XQD�DUPD�GH�GREOH�WDOO��MD�TXH�WDQW
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DSURSD� *LURQD� FDS� D� DOWUHV� JUDQV� jUHHV� G©DFWLYLWDW� HFRQzPLFD� FRP� D� O©LQUHYpV�� '©DTXHVWDPDQHUD��OD�LPSOHPHQWDFLy�GH�OD�QRYD�LQIUDHVWUXFWXUD�KD�GH�YHQLU�GH�OD�Pj�GHO�GHVHQYROXSDPHQWGH� VHUYHLV� PROW� DYDQoDWV� D� OHV� HPSUHVHV�� D� IL� G©DIDYRULU� OHV� LQWHUDFFLRQV� GLQV� GH� OD� *LURQDPHWURSROLWDQD��LQFUHPHQWDU�O©DXWRFRQWHQFLy�GHOV�VHXV�IOX[RV�GH�WUHEDOO��GHVHQYROXSDU�HFRQRPLHVG©XUEDQLW]DFLy�PpV�SRWHQWV� L� HYLWDU� XQ�SURJUHVVLX� GHVSODoDPHQW� GHO� VHX� FRQVXP�FDS�D� DOWUHVPHWUzSROLV��FRP�%DUFHORQD��TXH�GHV�G©DTXHOO�PRPHQW�VHUDQ�PROW�PpV�SURSHUHV�
(YLGHQWPHQW��DOJXQHV�GH�OHV�QHFHVVLWDWV�GH�OD�[DU[D�G©LQIUDHVWUXFWXUHV�GH�VXSRUW�VHUDQ�GLIHUHQWVHQ�IXQFLy�GHO�JUDX�GH�FHQWUDOLWDW�GH�O©HVWDFLy�GH�*LURQD��MD�TXH�OD�ORFDOLW]DFLy�D�5LXGHOORWV�GH�OD6HOYD�KDXULD�GH�YHQLU�DFRPSDQ\DGD�G©XQ�UHIRUo�HQ�OHV�LQIUDHVWUXFWXUHV�YLjULHV�GH�FRQQH[Ly�DPEOHV�jUHHV�PpV�GHQVHV�G©DFWLYLWDW�HFRQzPLFD��O©jUHD�XUEDQD�GH�*LURQD�L�OD�IUDQMD�OLWRUDO���(Q�HO�FDVGH�OD�ORFDOLW]DFLy�DO�FHQWUH�GH�OD�FLXWDW��FRQYLQGULD�TXH�OD�VHYD�ORFDOLW]DFLy�GHILQLWLYD�HYLWpV�XQDPDMRU�IUDJPHQWDFLy�GH�O©HVSDL�XUEj�L�XQ�PDMRU�HIHFWH�EDUUHUD��3HU�WDQW��TXH�IRV�DFRPSDQ\DGD�GHQRXV�SODQV�G©DFFHVVRV��G©XQD�UHRUGHQDFLy�GH� OD�[DU[D�GH� WUDQVSRUW�S~EOLF� L��HQ�HO�FDV�GHO�VHXVRWHUUDPHQW��GH�PHVXUHV�FRPSOHPHQWjULHV�DGUHoDGHV�D�PLWLJDU�HOV�SRWHQFLDOV�HIHFWHV�QHJDWLXVVREUH�HO�VXEVzO�L�HOV�DVVHQWDPHQWV�GH�O©jUHD�XUEDQD�FRQWLJXD�
'H� OD� PDWHL[D� PDQHUD�� HO� UHSWH� GH� OD� XQLILFDFLy� G©DPSOHV� GH� YLD� SUREDEOHPHQW� KD� GH� YHQLUDFRPSDQ\DW�SHU�XQD�PLOORU�H[SORWDFLy�GHOV�GLIHUHQWV�VHUYHLV�VREUH�LQIUDHVWUXFWXUHV�VHJUHJDGHV�LHVSHFLDOLW]DGHV�� MD� TXH� FDGDVFXQ� GHOV� GLVWLQWV� WLSXV� GH� VHUYHLV� IHUURYLDULV� H[LJHL[� GLIHUHQWVUHTXHULPHQWV�LQIUDHVWUXFWXUDOV��(O�7$9�QR�Wp�SHU�TXq�LQGXLU�XQD�PDMRU�PRELOLWDW�GH�PHUFDGHULHVD� WUDYpV�GH� OD� OtQLD� IHUURYLjULD�� (Q� FDQYL�� HV� ID� QHFHVVDUL� DFRPSDQ\DU� OD� VHYD�DUULEDGD�G©XQDQRYD�SODQLILFDFLy�GH�OD�[DU[D�IHUURYLjULD�GH�URGDOLHV�TXH�OL�SHUPHWL�FRPSHWLU�PpV�HILFDoPHQW�DPEHO�WUDQVSRUW�GH�FDUUHWHUHV��(Q�SDUWLFXODU��DO�OODUJ�GH�O©HL[�0DoDQHW�*LURQD�)LJXHUHV�L�R�3RUW�%RX�HQ� DWHQFLy� D� OD� QRYD� ORFDOLW]DFLy� GH� O©DFWLYLWDW� HFRQzPLFD� L� UHIRUoDQW� OD� FRPXQLFDFLy� HQ� ODGLUHFFLy� HVW�RHVW�� FRP� DOWHUQDWLYD� HILFLHQW� D� O©~V� GH� O©HL[� WUDQVYHUVDO�� (Q� DTXHVW� REMHFWLX�O©H[WHQVLy�GH�O©DPSOH�GH�YLD�HXURSHX�pV�XQ�IDFWRU�GHO�WRW�GHWHUPLQDQW��VREUHWRW�HQ�OHV�FRPDUTXHVGH�O©(PSRUGj��8Q�GHOV�UHSWHV�PpV�WUDQVFHQGHQWV�SHU�D�OD�FRPSHWLWLYLWDW�LQWHUQDFLRQDO�GH�*LURQD�SHU�WDQW��pV�XQD�QRYD�JHVWLy�GHO�WUjQVLW�IHUURYLDUL�GH�PHUFDGHULHV�
3UREDEOHPHQW�� GRQFV�� VLJXL� GHO� WRW� QHFHVVDUL� XQ� QRX�PRGHO� GH� JHVWLy� GH� OHV� LQIUDHVWUXFWXUHVIHUURYLjULHV�TXH�H[LJLULD�HOV�WUDVSDVVRV�D�OHV�LQVWLWXFLRQV�FDWDODQHV�G©DTXHOOHV�OtQLHV�JHVWLRQDGHVSHU�5(1)(�HQ�OHV�TXDOV�OD�TXDOLWDW�GHO�VHUYHL�pV�PRW�GHILFLHQW�L� O©HVIRUo�LQYHUVRU�PtQLP��(O�FDVGH� OD� OtQLD� %DUFHORQD�9LF�5LSROO�3XLJFHUGj� Q©pV� SUREDEOHPHQW� XQ� GHOV�PpV� SDUDGLJPjWLFV� SHOTXH�ID�DO�VHX�IXQFLRQDPHQW�GHILFLHQW�
$L[t� PDWHL[�� OD� PRGHUQLW]DFLy� GHOV� SRUWV� L� GHOV� DHURSRUWV� WDPEp� VHPEODULD� VHU� HVVHQFLDO�� eVFUXFLDO� WHQLU� SUHVHQW� TXH� XQ� GHOV� DFWLXV� HVWUDWqJLFV� PpV� LPSRUWDQWV� GHO� GHVHQYROXSDPHQW
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G©DTXHVWHV�QRYHV�LQIUDHVWUXFWXUHV�G©DOWD�TXDOLWDW�KD�GH VHU�OD�JHQHUDFLy�GH�QRXV�L�PpV�VRILVWLFDWVGLVWULFWHV�SURGXFWLXV��(Q�DTXHVW�REMHFWLX��OHV�LQIUDVWUXFWXUHV�SRUWXjULHV�L�DHURSRUWXjULHV�WHQHQ�XQSDSHU�FRPSOHPHQWDUL�GH�VHUYHL�D�O©DFWLYLWDW�HFRQzPLFD�TXH�KD�GH�VHU�GHWHUPLQDQW�
,9��(O�UHSWH�GH�VDEHU�JHVWLRQDU
'©DTXHVWD�PDQHUD�� SRGHP� DILUPDU� TXH� O©HVWDW� GH� OD� GRWDFLy� G©LQIUDHVWUXFWXUHV� GH� WUDQVSRUW� D*LURQD� SUHVHQWD� XQ� IHW� SDUDGR[DO�� OD� FRQYLYqQFLD� HQWUH� XQHV� LQIUDHVWUXFWXUHV� GH� SDVVREUHFDUUHJDGHV� L� XQHV� LQIUDHVWUXFWXUHV� GH� EDVH� LQIUDXWLOLW]DGHV�� (V� WUDFWD� GRQFV� G©DIURQWDUGHILFLqQFLHV�GHV�G©XQD�GREOH�YHVVDQW��pV�D�GLU�� WDQW� OD� LQVXILFLqQFLD�GH� UHFXUVRV�FRP� OD�JHVWLyGHOV�PDWHL[RV�
$L[t�GRQFV��HQ�HO�IXWXU��pV�HVVHQFLDO�QR�QRPpV�DVVROLU�XQD�GRWDFLy�GH�FDSLWDO�S~EOLF�VXILFLHQW�L�GHPpV�TXDOLWDW�FRP��SULQFLSDOPHQW��VDEHU�JHVWLRQDU� L� IHU�VRVWHQLEOH� OD�PRELOLWDW�D� OHV�FRPDUTXHVJLURQLQHV��(Q� OD�PHVXUD�TXH�*LURQD�DYDQFL� FDS�D� XQ�PRGHO� GH�GHVHQYROXSDPHQW�PpV�VzOLG� LTXH� SHUPHWL� DVVROLU�PDMRUV� QLYHOOV� GH�EHQHVWDU� DOV� VHXV� FLXWDGDQV��PROW� SUREDEOHPHQW� WDPEpDXJPHQWDUj�OD�PRELOLWDW��G©DTXHVWD�PDQHUD�HV�ID�QHFHVVDUL�IHU�XQD�JHVWLy�PpV�LQWHO±OLJHQW�GH�OHVQRYHV�LQIUDHVWUXFWXUHV�TXH�HO�WHUULWRUL�DQLUj�VXSRUWDQW��/D�PLOORUD�GH�OD�JHVWLy�GH�OD�FRQQHFWLYLWDWH[LJHL[� QR� QRPpV� DSURSDU�OD� PLWMDQoDQW� OD� WUDQVIHUqQFLD� GH� OHV� FRPSHWqQFLHV� SHQGHQWV� D� OD*HQHUDOLWDW�L�SHUPHWUH�OD�LQFRUSRUDFLy�GHO�VHFWRU�SULYDW�VLQy�WDPEp�UHIOH[LRQDU�HQYHUV�TXLQ�pV�HOPRGHO�WHUULWRULDO�GHVLWMDW�L�FRP�SODQLILFDU�OD�PRELOLWDW�TXH�HQ�VHUj�FRQVHT�qQFLD�GHO�PDWHL[�
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'H� IHW�� XQ� IHW� UHOOHYDQW� L� YLQFXODW� D� O©HVFDVVHWDW� GH� UHFXUVRV� ILQDQFHUV� KD� HVWDW� O©DSDULFLyG©LQLFLDWLYHV�SHU�SDUW�GHO�VHFWRU�SULYDW�HQFDPLQDGHV�D�SHUPHWUH� OD�VHYD�PDMRU� LPSOLFDFLy�HQ� ODJHVWLy� IXWXUD� G©DOJXQHV� GH� OHV� LQIUDHVWUXFWXUHV� SHQGHQWV� G©H[HFXWDU� R� TXH� SUHVHQWHQ� PpVGLVIXQFLRQV�HQ� OD�VHYD�RSHUDWLYLWDW�DFWXDO��$TXHVWHV� LQLFLDWLYHV�SURSRVHQ�DOWHUDU� O©RULHQWDFLy�GHOHV�IXQFLRQV�GHO�VHFWRU�S~EOLF��FDS�XQ�SDSHU�PpV�VXSHUYLVRU�TXH�LQWHUYHQWRU��&RUUHVSRQGULD�DOVUHVSRQVDEOHV� S~EOLFV� JDUDQWLU� XQD� FRPSHWqQFLD� HIHFWLYD� HQWUH� HOV� RSHUDGRUV�� SUHVHUYDU� HOVQLYHOOV� GH� TXDOLWDW�� VHJXUHWDW� L� SURWHFFLy�PHGLDPELHQWDO� DGLHQWV� L� SURSLFLDU� O©RIHUWD� G©XQ� VHUYHLPtQLP�GH�FDUjFWHU�XQLYHUVDO��'H�IHW�� OHV�H[SHULqQFLHV�GH�FRQVWUXFFLy�GH�QRYHV� LQIUDHVWUXFWXUHVDPE�OD�FRO±ODERUDFLy�GH�ILQDQoDPHQW�SULYDW�VyQ�IUHT�HQWV�DUUHX�GHO�PyQ��$�KRUHV�G©DUD��WDPEpVHPEOD� FRQYHQLHQW� LQWURGXLU� OD� LQLFLDWLYD� SULYDGD� HQ� HO� GLVVHQ\� L� SODQLILFDFLy� GH� OHV� QRYHVLQIUDHVWUXFWXUHV�FRP�DL[t�WDPEp�HQ�OD�VHYD�IXWXUD�JHVWLy��GH�IRUPD�TXH�HO�GHVSOHJDPHQW�GH�OHVQRYHV�LQYHUVLRQV�HV�GXJXL�D�WHUPH�VREUH�OD�EDVH�GH�OD�FRQFHUWDFLy�L�OD�FRUUHVSRQVDELOLWDW�
/D�VRVWHQLELOLWDW�GH�OD�PRELOLWDW�GHSqQ�GHO�GHVSOHJDPHQW�GH�OD�SREODFLy�L�O©DFWLYLWDW�HFRQzPLFD�HQHO� WHUULWRUL��'©DTXHVWD�PDQHUD��pV�VHQVLEOH�DO�PRGHO�XUEj�GRPLQDQW� L�D�HQ�TXLQ�JUDX�VLJXL�PpVFRPSDFWH�R�GLVSHUV��'©DTXHVWD�PDQHUD�� OD�SODQLILFDFLy�WHUULWRULDO�HVGHYp�XQ�IHW�HVWUDWqJLF�HQ�ODJHVWLy� GH� OD� PRELOLWDW�� HQ� SDUWLFXODU� TXDQ� HV� SURMHFWHV� R� HQWUHQ� HQ� IXQFLRQDPHQW� QRYHVLQIUDHVWUXFWXUHV��$O�PDWHL[�WHPSV�� OHV�QHFHVVLWDWV�GH� OD�PRELOLWDW�DFRVWXPHQ�D�VHU�GLIHUHQWV�HQIXQFLy� GH� OHV� FDUDFWHUtVWLTXHV� SDUWLFXODUV� GH� FDGD� jUHD� JHRJUjILFD�� GHOV� FRO±OHFWLXV� VRFLDOVDIHFWDWV��GHOV�WLSXV�GH�OORFV�GH�WUHEDOO�H[LVWHQWV�R�jGKXF�GH�FDGDVFXQ�GHOV�PLWMDQV�GH�WUDQVSRUWGLVSRQLEOHV�

'HVSODoDPHQWV 'HVSODoDPHQWV 'HVSODoDPHQWV 7RWDO 'LIHUqQFLDGLQV�GH�OD D�IRUD�GH�OD� GHV�GH GHVSODoDPHQWV DWUHWV�JHQHUDWVFRPDUFD FRPDUFD IRUD
$OW�(PSRUGj ������ ����� ����� ������ ������%DL[�(PSRUGj ������ ����� ����� ������ ������&HUGDQ\D ����� ��� ��� ����� ����*DUURW[D ������ ����� ����� ������ ����*LURQqV ������ ����� ������ ������ �����3OD�GH�O
(VWDQ\ ����� ����� ����� ������ ����5LSROOqV ����� ����� ��� ������ ����6HOYD ������ ����� ����� ������ ������
&RPDUTXHV�JLURQLQHV ������� ������ ������ ������� ������
0LWMj�GH�WUDQVSRUW�FRO±OHFWLX ����� ����� ����� ������ ����0LWMj�GH�WUDQVSRUW�SULYDW ������� ������ ������ ������� ������$OWUHV ������ �� �� ������ ��
��PLWMj�WUDQVSRUW�FRO±OHFWLX�VREUH�WRWDO�GHVSODoDPHQWV ���� ���� ���� ���� �������PLWMj�WUDQVSRUW�SULYDW�VREUH�WRWDO�GHVSODoDPHQWV ����� ����� ����� ����� �����

7DXOD�����0RELOLWDW�REOLJDGD�SHU�GHVSODoDPHQWV�UHVLGqQFLD�WUHEDOO�������
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'©DTXHVWD�PDQHUD�HV�ID�QHFHVVjULD�XQD�SODQLILFDFLy�HVWUDWqJLFD�L�LQWHJUDO��TXH�WLQJXL�HQ�FRPSWHWRWV�HOV�PLWMDQV�GH�WUDQVSRUW� L� OHV�FDUDFWHUtVWLTXHV�GH� WRW�HO� WHUULWRUL�JLURQt��GH� IRUPD�TXH�V©HYLWLO©DSDULFLy�GH�FRVWRV�GH�FRQJHVWLy�HQ�HOV�SROV�GH�FHQWUDOLWDW�GH�OD�GHPDUFDFLy��FRP�HVWj�VXFFHLQWD� OD�FLXWDW�GH�*LURQD��VHQVH�KDYHU�IUXwW�HQFDUD�GH�WRWHV� OHV�HFRQRPLHV�H[WHUQHV�SRVLWLYHV�TXHV©RULJLQHQ�FRP�D�UHVXOWDW�G©XQD�PLOORU�YHUWHEUDFLy�GHO�WHUULWRUL�
/©DUULEDGD� GHO� 7$9� IDUj� PpV� HYLGHQW� OD� WUDQVFHQGqQFLD� HVWUDWqJLFD� GH� OD� LQWHUPRGDOLWDW�� D� ILG©DYDQoDU�FDS�D�O©REMHFWLX�GH�TXH�*LURQD�HV�YDJL�FRQVROLGDQW�QR�QRPpV�FRP�D�SRUWDO�VLQy�WDPEpFRP�D�XQD GH�OHV�SODWDIRUPHV�ORJtVWLTXHV�GHO�VXG�G©(XURSD��$TXHVWV�UHSWHV�VyQ�GH SURX�HQWLWDWFRP� SHU� D� SURSRVDU� OD� FUHDFLy� G©XQD� 0HVD� G©,QIUDHVWUXFWXUHV� D� *LURQD� TXH� DIURQWL� OHVQHFHVVLWDWV� GHV� GH� OD� SUR[LPLWDW�� DPE� SRVLFLRQV� FRQFHUWDGHV�� REMHFWLXV� FRPSDUWLWV� L� YLVLRQVLQWHJUDOV�
3UREDEOHPHQW�� D� SDUWLU� G©DTXHVWD� 0HVD�� WDPEp� VHULD� QHFHVVDUL� DYDQoDU� HQ� GXHV� GLUHFFLRQVHVWUDWqJLTXHV�

� (O� GHVHQYROXSDPHQW� G©XQ� QRX� 3OD� GH� 0RELOLWDW� D� *LURQD�� TXH� WLQJXL� HQ� FRPSWH� OHVQHFHVVLWDWV�XUEDQHV�L�LQWHUXUEDQHV��HOV�IOX[RV�SUHYLVWRV�GH�PRELOLWDW�L�OD�FjUUHJD�UHDO�GHOHV�LQIUDHVWUXFWXUHV�H[LVWHQWV�
� (O�GHVSOHJDPHQW�GH�GLYHUVRV�SODQV�WHUULWRULDOV�GLUHFWRUV�GH�OD�PRELOLWDW��TXH�DIDYRUHL[LQXQ�GHVHQYROXSDPHQW�PpV�HILFLHQW�GH�OD�[DU[D�GH�WUDQVSRUW�S~EOLF�TXH�FRQWULEXHL[L�D�ODYHUWHEUDFLy�GHO�WHUULWRUL�HQ�VHU�VHQVLEOH�D�OHV�QHFHVVLWDWV�IXWXUHV�G�HOD�PRELOLWDW�XUEDQD�LLQWHUXUEDQD�L�D�OD�ORFDOLW]DFLy�GH�OHV�QRYHV�jUHHV�HPHUJHQWV�G©H[SDQVLy�HFRQzPLFD�
� TXH�FRPSDJLQL� OHV�H[LJqQFLHV�GH� OD� FRKHVLy� VRFLDO� L� OD� YHUWHEUDFLy� WHUULWRULDO� DPE� OHVQHFHVVLWDWV� GHULYDGHV� GHOV� FDQYLV� HQ� OD� ORFDOLW]DFLy� GH� O©DFWLYLWDW� HFRQzPLFD� L� ODSREODFLy�

$O� PDWHL[� WHPSV�� OD� SODQLILFDFLy� HVWUDWqJLFD� KDXULD� GH� WHQLU� HQ� FRPSWH� GRV� DVSHFWHVFRPSOHPHQWDULV�
� &DGD� QRYD� LQIUDHVWUXFWXUD� UHTXHUHL[� GH� PHVXUHV� PHGLDPELHQWDOV� HVSHFtILTXHV�� (OUHVSHFWH� DO� PHGL� L� OD� TXDOLWDW� GHOV� HTXLSDPHQWV� LQIUDHVWUXFWXUDOV� VyQ� XQ� IDFWRU� GHFRPSHWLWLYLWDW� PROW� YDOXyV� SHU� D� PROWHV� DFWLYLWDWV� HFRQzPLTXHV� XELFDGHV� D� OHVFRPDUTXHV�JLURQLQHV�
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� (O� GHVHQYROXSDPHQW� GH� QRYHV� LQIUDHVWUXFWXUHV� UHTXHUHL[� GHO� FRQVXP� G©jULGV�� &DOSODQLILFDU�OHV�QHFHVVLWDWV�G©DTXHVWV�LQSXWV�SHU�DWHQGUH�OHV�GHPDQGHV�GHO�IXWXU��SHU�WDO�GHQR� FRQGLFLRQDU� HO� ULWPH� GH� GHVSOHJDPHQW� GHO� SURJUDPD� GH� QRXV� HTXLSDPHQWVLQIUDHVWUXFWXUDOV�L�IHU�FRPSDWLEOH�O©DFWLYLWDW�H[WUDFWLYD�DPE�HO�UHVSHFWH�DO�PHGL�DPELHQW�L�DXQ�GHVHQYROXSDPHQW�VRVWHQLEOH�
eV� SUREDEOH� TXH� DTXHVWD� UHIOH[Ly� HVWUDWqJLFD� FRQGXHL[L� DO� GHVHQYROXSDPHQW� G©XQ� QRX� SODWHUULWRULDO� SHU� D� OHV� FRPDUTXHV� JLURQLQHV� TXH�� HQ� TXDOVHYRO� FDV�� KDXULD� GH� VHU� HO� UHVXOWDW� GHOFRQVHQV�L�OD�FRQFHUWDFLy�HQWUH�HOV�DJHQWV�HFRQzPLFV�L�VRFLDOV�GHO�WHUULWRUL�
9��/D�PRELOLWDW�GHO�FRQHL[HPHQW
1R�FDO�REOLGDU��SHUz��TXH�OHV�LQIUDHVWUXFWXUHV�QR�QRPpV�WUDQVSRUWHQ�SHUVRQHV�L�PHUFDGHULHV�VLQyWDPEp� FRQHL[HPHQWV� L� FRQWLQJXWV� GLJLWDOLW]DWV�� /©HQWRUQ� HFRQzPLF� HVWj� SDWLQW� WUDQVIRUPDFLRQVPROW�SURIXQGHV�L�HOV�DQ\V�UHFHQWV�KDQ�HVWDW�FDUDFWHULW]DWV�SHU�OD�SURJUHVVLYD�LQFRUSRUDFLy�GH�OHV7HFQRORJLHV� GH� OD� ,QIRUPDFLy� L� OD� &RPXQLFDFLy� �7,&�� DO� FRQMXQW� G©DFWLYLWDWV� HFRQzPLTXHV�/©DSOLFDFLy� FUHL[HQW� G©XQD� jPSOLD� YDULHWDW� G©LQQRYDFLRQV� GH� SURGXFWH� L� GH� SURFpV� HQ� PDWqULDLQIRUPjWLFD�L�GH�WHOHFRPXQLFDFLRQV�D�WRWHV�OHV�DFWLYLWDWV�HFRQzPLTXHV�Wp�FRP�D�FRQVHT�qQFLD�XQFDQYL� HVWUXFWXUDO�� DPE� OD� LQFRUSRUDFLy� PDVVLYD� GHO� FRQHL[HPHQW� D� O©HVWUXFWXUD� SURGXFWLYD�$TXHVWD� WUDQVIRUPDFLy� pV� HO� VtPSWRPD� GH� O©DYHQo� FDS� D XQD� HFRQRPLD� EDVDGD� HQ� HOFRQHL[HPHQW�
'©DTXHVWD� PDQHUD�� HO� SDSHU� GH� OHV� LQIUDHVWUXFWXUHV� GH� WUDQVSRUW� HQ� HO� GHVHQYROXSDPHQWHVWUDWqJLF�G©XQ�WHUULWRUL�HVWj�GHL[DQW�SDV�D�XQD�QRYD�YLVLy�GHO�GHVHQYROXSDPHQW��PHQ\V�OOLJDGD�DIDFWRUV� WUDGLFLRQDOPHQW� WHUULWRULDOV� L� PpV� FHQWUDGD� HQ� OD� FDSDFLWDW� SHU� D� JHQHUDU� QRXVFRQHL[HPHQWV� TXH� SHUPHWLQ� O©DSOLFDFLy� G©LQQRYDFLRQV� DOV� SURFHVVRV� SURGXFWLXV� L� TXH� JHQHULQYDORU�DIHJLW��XQ�IHW�FDEGDO�SHU�D�TXH�*LURQD�FRQVROLGL�XQ�PRGHO�GH�FUHL[HPHQW�PpV�VRVWHQLEOH�
$FWXDOPHQW��GLYHUVHV�]RQHV�GH�OHV�FRPDUTXHV�JLURQLQHV�SDWHL[HQ�JUDQV�GHILFLqQFLHV�HQ�O©RIHUWD�LOD� TXDOLWDW� GH� VHUYHLV� GH� WHOHFRPXQLFDFLRQV� L� jGKXF�� HQ� DOJXQV� FDVRV�� GH� VXEPLQLVWUDPHQWHOqFWULF� L�� HQ� PHQRU� PHVXUD�� G©DLJXD�� VHQVH� TXH� HO� JDV� KDJL� HVGHYLQJXW� XQD� DOWHUQDWLYDHQHUJqWLFD�UHDO��/HV�GHILFLqQFLHV�HQ�O©DFFpV�D�OD�EDQGD�DPSOD��OHV�]RQHV�G©RPEUD�HQ�OD�WHOHIRQLDPzELO�R�O©DEVqQFLD�GH�FDEOHMDW�VyQ�HQFDUD�PROW�IUHT�HQWV��(Q�SDUWLFXODU��OHV�]RQHV�GH�PXQWDQ\D�LOHV� FRPDUTXHV� PHQ\V� SURSHUHV� D� OD� FLXWDW� GH� *LURQD� HQ� VyQ� HOV� SULQFLSDOV� DIHFWDWV�� ,� ODSURSHQVLy� D� LQYHUWLU� HQ� O©~V� GH� OHV� QRYHV� WHFQRORJLHV� SHU� SDUW� G©XQ� WHL[LW� SURGXFWLXPDMRULWjULDPHQW�GH�SHWLWD�GLPHQVLy�pV�OLPLWDGD��HQ�HVWDU�RULHQWDW�SUHIHUHQWPHQW�D�OD�UHQGLELOLWDW�DFXUW�WHUPLQL�GH�OHV�VHYHV�LQYHUVLRQV�
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'©DTXHVWD�PDQHUD��SRGHP�DILUPDU�TXH��WRW� L�TXH�*LURQD�HV�SRW� WUREDU�HQ�XQD�ERQD�SRVLFLy�GHSDUWLGD� SHO� TXH� ID� D� OD� TXDOLILFDFLy� GH� OD� VHYD� SREODFLy�� QR� pV� HQFDUD� DTXHVW� HO� FDV� GH� OHVLQIUDHVWUXFWXUHV� G©DFFpV�� &DOGULD� HVSHUDU� TXH� D PHVXUD� TXH� V©HVWHQJXLQ� D� WRW� HO� WHUULWRUL� OHVFRPXQLFDFLRQV�SHU�FDEOH�L�G©DOWUHV�VLVWHPHV�GH�PDMRU�YHORFLWDW���TXH�DSDUHJXLQ�QRXV�RSHUDGRUVHQ�HOV�VHJPHQWV�PpV�GLQjPLFV�GHO�PHUFDW�GH�WHOHFRPXQLFDFLRQV�L�TXH�V©DPSOLwQ�OHV�SUHVWDFLRQVGH� OHV� DSOLFDFLRQV� L� GHOV� GLVSRVLWLXV� H[LVWHQWV� KL� KDXUj� XQ� DYHQo� VLJQLILFDWLX� HQ� HO� JUDX� GHSHQHWUDFLy�GH� OHV�QRYHV�WHFQRORJLHV��&DO�XUJLU�GRQFV�D�XQ�UHSODQWHMDPHQW�GH� OHV�SROtWLTXHV�GHVXSRUW�L�D�XQD�PDMRU�SUHVVLy�VREUH�OHV�GHFLVLRQV�G©LQYHUVLy�GHOV�RSHUDGRUV�SULYDWV�GH�VHUYHLV�
0HQWUH�DTXHVW�HVFHQDUL�QR�HV�FRQFUHWD��FDO�HYLWDU�O©DSDULFLy�GH�GHVHTXLOLEULV�WDQW�SHO�TXH�ID�D�ODFRQQHFWLYLWDW�GH�OHV�]RQHV�QR�XUEDQHV�L�GH�PHQRU�GLQDPLVPH�HFRQzPLF�FRP�SHU�O©H[FOXVLy�GHOVFRO±OHFWLX� VRFLDOV� DPE�JUDX�GH� IRUPDFLy�PpV�EDL[��(Q�DTXHVW� VHQWLW�� FDO� SRVDU� GH�PDQLIHVW� HOSRWHQFLDO�GHOV�FHQWUHV�GH� WHOHWUHEDOO�D�*LURQD�FRP�D�YHUWHEUDGRUV�GHO� WHUULWRUL��VREUHWRW�FRP�DDOWHUQDWLYD� SHU� GHVHQYROXSDU� XQ�PRGHO� HFRQzPLF� VRVWHQLEOH� HQ� O©HFRQRPLD� GHO� FRQHL[HPHQW� LRIHULU� OD� SRVVLELOLWDW� GH� TXH HOV� WUHEDOODGRUV� PpV� TXDOLILFDWV� SXJXLQ� GXU� D� WHUPH� WDVTXHVLQWHQVLYHV� HQ� FRQHL[HPHQW� GHV� GH� ]RQHV� UXUDOV�� SDVVD� SHU� JDUDQWLU� OD� VHYD� FRQWLQXwWDW�� SHUHVWLPXODU�XQD�JHVWLy�LQWHUQD�PpV�HILFDo�L�SHU�DIHFWDU�SRVLWLYDPHQW�OHV�FRQGLFLRQV�GH�O©HQWRUQ�RQDFWXHQ�
(Q�DTXHVW�VHQWLW��FDOGULD�DYDQoDU�HQ�DOJXQHV�GLUHFFLRQV�

� /D�PLOORUD�GH� OD�FRQQHFWLYLWDW��/HV� LQIUDVWUXFWXUHV�GH�VXSRUW�VyQ�PROW� LPSRUWDQWV�SHU�DOGHVHQYROXSDPHQW� SRWHQFLDO� GHOV� FHQWUHV� GH� WHOHWUHEDOO�� VREUHWRW� D� OHV� ]RQHV� PHQ\VXUEDQHV��MD�TXH�DIDYRUHL[HQ�OD�GLIXVLy�G©DTXHVWD�IRUPD�GH�WUHEDOO�HQ�XQ UDGL�PpV�DPSOL�'H�PRPHQW��HOV�HOHYDWV�FRVWRV�HFRQzPLFV�GH� OD�FRQQH[Ly�SHU�VDWqO±OLW�R�EDQGD�DPSOD�IDQ�TXH�O©DSRVWD�SHU�OD�FRQQH[Ly�LQDOjPEULFD�PHUHL[L�XQD�DWHQFLy�SUHIHUHQW�
� /D�UHFHUFD�G©HFRQRPLHV�GH�[DU[D��Ep�EDVDGHV�HQ�OD�FRPSOHPHQWDULHWDW�R�HQ�OD�VLQqUJLD�/HV�H[SHULqQFLHV�GH�SURMHFWHV�GH�WUHEDOO�FRPSDUWLWV�HQWUH�WUHEDOODGRUV�GHO�PDWHL[�FHQWUHKD�G©DQLPDU�D�FRQVWLWXLU�XQD�ERUVD�GH� WUHEDOODGRUV�TXH��HQ�HO�FRQMXQW�GHOV� WHOHFHQWUHVGHO� 3ULQFLSDW�� GXHQ� D� WHUPH� DFWLYLWDWV� GH� WHOHWUHEDOO�� GH� IRUPD� TXH� HV� UHIRUFHVVLQ� OHVLQWHUDFFLRQV�� O©DSDULFLy� G©LQLFLDWLYHV� FRPSDUWLGHV� L� HV� GHVHQYROXSpV� XQ� [DU[D� GHWHOHWUHEDOO�PpV�SRWHQW��'H� OD�PDWHL[D�PDQHUD�� OHV� LQLFLDWLYHV�GH�GHVFHQWUDOLW]DFLy�GHOVFHQWUHV�GH�WHOHWUHEDOO�� WRW�DSURILWDQW�HO�PRGHO�GH�FUHL[HPHQW�H[WHQVLX�GH� OD�FRQQH[Ly�D,QWHUQHW�L�EXVFDQW�FRO±ODERUDFLy�DPE�OD�LQIUDVWUXFWXUD�WXUtVWLFD�WDPEp�UHIRUoDULHQ�OD�[DU[DGH�WHOHWUHEDOO�
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� (O�ILQDQoDPHQW��/HV�WLSRORJLHV�GH�WHOHFHQWUHV�GH�*LURQD�VyQ�GLYHUVHV��FRP�WDPEp�KR�pVO©HQWRUQ�HQ�HO�TXH�DFWXHQ��'©DTXHVW�PDQHUD�� IRUD�QHFHVVDUL�JDUDQWLU� OD�FRQWLQXwWDW�GHOVFHQWUHV� TXH� HIHFWLYDPHQW� HVWLPXOHQ� HO� GHVHQYROXSDPHQW� GHO� WHOHWUHEDOO�� PLWMDQoDQWIyUPXOHV� GH� ILQDQoDPHQW� YLQFXODGHV� D� XQ SDUDPHWULW]DFLy� G©REMHFWLXV� TXH� HVWLJXpVDGDSWDGD�D�OHV�QHFHVVLWDWV�ORFDOV��3UREDEOHPHQW��OD�ILJXUD�GHO�FRQWUDFWH�SURJUDPD�VHULDOD�PpV�DGLHQW�
� /D�IRUPDFLy�FRQWLQXDGD��3UREDEOHPHQW�HO�GHVDILDPHQW�PpV�LPSRUWDQW�GHOV�WHOHFHQWUHV�SHO� TXH� ID� D� OD� VHYD� FRQWLQXwWDW� FRP� LQVWUXPHQW� GH� FUHDFLy� G©RFXSDFLy� L� YHUWHEUDFLyWHUULWRULDO� �HV� WURED�HQ� OD�GLVSRQLELOLWDW�GH�SHUVRQDO�DPE�QLYHOOV�GH�TXDOLILFDFLy�HOHYDWV�SURDFWLX�� LPPHUV� HQ� XQ� SURFpV� GH� IRUPDFLy� FRQWLQXDGD� � L� SROLYDOHQW� SHO� TXH� ID� D� OHVIXQFLRQV�TXH�KDQ�G©DVVXPLU�GHV�GHO�FHQWUH��WDQW�FRP�D�SUHVWDGRUV�GH�VHUYHLV�DYDQoDWVFRP� D� GLQDPLW]DGRUV� GH� O©DFWLYLWDW� HFRQzPLFD� GHO� VHX� HQWRUQ�� *DUDQWLU� XQ� SURFpVFRQWLQXDW� GH� PLOORUD� GH� OHV� DSWLWXGV� L� KDELOLWDWV� G©DTXHVWV� SURIHVVLRQDOV� pV� XQ� UHSWHVHULyV�SHU�DO� IXWXU�G©DTXHVWV�FHQWUHV� L�TXH�QHFHVVjULDPHQW�KDXULD�G©HVWDU� UHFROOLW�HQ�HOVHX�ILQDQoDPHQW�

3RGHP�DILUPDU�TXH�HQFDUD�pV�XQD� LQFzJQLWD�FRP�DIHFWDUj� O©H[SDQVLy�GHO�QHJRFL�HQ�[DU[D�D� ODORFDOLW]DFLy�GH�OHV�DFWLYLWDWV�SURGXFWLYHV��$L[z�QR�YRO�GLU��SHUz��TXH�*LURQD�QR�SXJXL�DIURQWDU�DPEPROW�G©q[LW�DTXHVWV�UHSWHV��%HQ�DO�FRQWUDUL��GLVSRVD�G©XQV�IDFWRUV�GH�FRPSHWLWLYLWDW�PROW�VzOLGV� LQRPpV�OL�FDOHQ�SROtWLTXHV�GH�VXSRUW�EHQ�GLVVHQ\DGHV�L�XQD�DSRVWD�HVWUDWqJLFD�FODUD�HQ�IDYRU�GHO©HFRQRPLD�GHO�FRQHL[HPHQW�
9,��&RQFOXVLRQV
eV� jPSOLDPHQW� FRPSDUWLGD� OD� FRQYLFFLy� GH� TXH� OD� TXDOLWDW� L� HO� WLSXV� GH� JHVWLy� GH� OHVLQIUDHVWUXFWXUHV�H[LVWHQWV�LPSHGHL[�DSURILWDU�OHV�SRWHQFLDOLWDWV�GH�*LURQD�FRP�D�FHQWUH�QHXUjOJLFGH� UHODFLRQV� LQWHUQDFLRQDOV� TXH� OD� VHYD� ORFDOLW]DFLy� HVWUDWqJLFD� DIDYRUHL[�� (Q� VtQWHVL�� HV� SRWDILUPDU�TXH�XQD�PLOORU�GRWDFLy�G©LQIUDHVWUXFWXUHV�GH�WUDQVSRUW�VHULD�XQD�FRQGLFLy�QHFHVVjULD�SHUDO� GHVHQYROXSDPHQW� GHO� SDtV� L� OD� PLOORUD� GHO� QLYHOO� GH� YLGD� GH� OD� SREODFLy�� /©HVFDVVHWDW� GHUHFXUVRV�GLVSRQLEOHV�QR�KD�GH�MXVWLILFDU�GRQFV�HO�IHW�GH�GHVDSURILWDU�OHV�JUDQV�SRWHQFLDOLWDWV�GH�ODPRGHUQLW]DFLy�GH�OHV�LQIUDHVWUXFWXUHV��/D�LPSRVLFLy�GH�FULWHULV�GH�UHQGLELOLWDW�HFRQzPLFD�L�VRFLDOVREUH�HOV�SROtWLFV�HQ� OD� LQYHUVLy�S~EOLFD�� OD� LQFRUSRUDFLy�GH� OD� LQLFLDWLYD�SULYDGD� L� OD�SODQLILFDFLyHVWUDWqJLFD�GH�OD�PRELOLWDW�SRGULHQ�VHU�GHFLVLXV�SHU�D�TXH�*LURQD�SXJXL�DVVROLU�DTXHVWD�ILWD�
'H�OD�PDWHL[D�PDQHUD��*LURQD�KD�GH�VDEHU�FUHDU�XQD�PDVVD�FUtWLFD�VXILFLHQW�GH�FDSLWDO�KXPj�LG©HVSHULW�HPSUHQHGRU�TXH�OL�SHUPHWL��HQ�XQ�SULPHU�PRPHQW��DGDSWDU�VH�UjSLGDPHQW�D�XQ�HQWRUQ
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PROW�FDQYLDQW�L��PpV�HQGDYDQW��VHU�XQD�GH�OHV�SURWDJRQLVWHV��D�SDUWLU�GH�OD�LQQRYDFLy��GHOV�FDQYLVTXH�HV�SURGXLUDQ�HQ�HO�IXWXU��(Q�O©HFRQRPLD�GHO�FRQHL[HPHQW��OD�FUHDWLYLWDW�HVGHYp�XQ�IDFWRU�GHFRPSHWLWLYLWDW� GH� SULPHU� QLYHOO�� HO� WUHEDOODGRU� WRUQD� D� VHU� HO� SULQFLSDO� JHQHUDGRU� GH� YDORU�� /HVLQIUDHVWUXFWXUHV� QR� KDQ� GH� VHU�PDL� XQ� IL� HQ� Vt�PDWHL[� VLQy� QRPpV� XQD� HLQD� GH� VXSRUW�� pV� HOWUHEDOODGRU� TXL� WRUQD� D� RFXSDU� HO� FHQWUH� GHO� VLVWHPD�� &DO� SRVDU� OHV� FRQGLFLRQV� SHU� D� TXH� HOFDSLWDO�KXPj�SXJXL�IHU�OD�VHYD�IHLQD��FUHDU�FRQHL[HPHQW��3HU�D�OD�VRFLHWDW�JLURQLQD��QR�KL�KDXULDG©KDYHU�PpV�OtPLWV�TXH�OD�LO±OXVLy�L�O©HVSHULW�G©LQLFLDWLYD�GHOV�VHXV�PHPEUHV�
9,,�� 3URSRVWD� G©LQLFLDWLYHV� L� GH� GLUHFWULXV� HVWUDWqJLTXHV� TXH� LQGXHL[LQ� D� OD� UHIOH[Ly�� ODFRQFHUWDFLy�L�O©DFFLy

� 0HVD�G©,QIUDHVWUXFWXUHV�D�*LURQD� 1RX�3OD�7HUULWRULDO�SHU�D�OHV�FRPDUTXHV�JLURQLQHV� 3OD�,QWHJUDO�GH�0RELOLWDW�GH�*LURQD� 3ODQV�GLUHFWRUV�WHUULWRULDOV�SHU�DO�WUDQVSRUW�S~EOLF� 3OD�GH�'LQDPLW]DFLy�GH�O©$OWD�9HORFLWDW�D�*LURQD� 3OD�GH�'LQDPLW]DFLy�GH�O©$OWD�9HORFLWDW�D�)LJXHUHV� $YDOXDFLy�L�SURVSHFWLYD�GHO�FRPPXWLQJ�D�OHV�FRPDUTXHV�JLURQLQHV� 3OD� G©,QYHUVLRQV� SHU� D� OD� PRGHUQLW]DFLy� GH� OD� [DU[D� IHUURYLjULD� GH� URGDOLHV�� QRXVLWLQHUDULV�L�DPSOH�GH�YLD�HXURSHX� ,PSXOV�D�SURMHFWHV�LQWHUQDFLRQDOV�G©LQWHJUDFLy�GHO�WUjQVLW�IHUURYLDUL�GH�PHUFDGHULHV� 3URJUDPD�GH�VHQ\DOLW]DFLy�YDULDEOH�GH�OHV�SULQFLSDOV�[DU[HV�YLjULHV� 3URJUDPD� G©LQYHUVLRQV� SHU� DO� GHVGREODPHQW� GH� OHV� SULQFLSDOV� DUWqULHV� YLjULHV� GHFRQQH[Ly�QRUG�VXG�L�HVW�RHVW� 3URJUDPD� G©LQYHUVLRQV� SHU� D� OD� PLOORUD� GH� OD� FRQQHFWLYLWDW� HQWUH� HOV� PXQLFLSLV� GH� OD&RVWD�%UDYD�L�DPE�O©$HURSRUW� 3URJUDPD� G©LQYHUVLRQV� SHU� D� OD� PLOORUD� GH� OD� FRQQHFWLYLWDW� HQWUH� OHV� FRPDUTXHV� GHPXQWDQ\D� 3URJUDPD�GH�VXSRUW�DOV�FHQWUHV�GH�WHOHWUHEDOO� 5HYLVLy�GHO�SOD�GH�GHVSOHJDPHQW�WHUULWRULDO�GH�OD�EDQGD�DPSOD� 3URJUDPD�G©LQYHUVLy�G©LQIUDHVWUXFWXUHV�HQHUJqWLTXHV

-RVHS�/ODGyV
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��� ,QWURGXFFLy�� &RQHL[HPHQW�� LQQRYDFLy� L� IOH[LELOLWDW�� HOV� SLODUV� GH� O©HFRQRPLD� GHOFRQHL[HPHQW
/D� LUUXSFLy� GH� OHV� WHFQRORJLHV� GLJLWDOV� HVWj� WUDQVIRUPDQW� SURIXQGDPHQW� O©HFRQRPLD� L� ODVRFLHWDW��$TXHVWHV� WHFQRORJLHV��TXH�DJUXSHP�VRWD�HO�GHQRPLQDGRU�FRP~�GH� WHFQRORJLHV�GH� ODLQIRUPDFLy� L� OD� FRPXQLFDFLy� �7,&�� L� TXH� FRPSUHQHQ� HO� FRQMXQW� FRQYHUJHQW� G©DSOLFDFLRQV� GHPLFURHOHFWUzQLFD�� LQIRUPjWLFD�� WHOHFRPXQLFDFLRQV�� RSWRHOHFWUzQLFD� L� HOV� UHFHQWV� DYHQoRV� GHO©HQJLQ\HULD�JHQqWLFD��VyQ�DSOLFDGHV�PDVVLYDPHQW�D�O©HVIHUD�HFRQzPLFD�L�HPSUDGHV�SHU�XQ�JUDQQRPEUH� G©XVRV� VRFLDOV�� 'H� IHW�� DTXHVW� IRQV� VRFLDO� GH� FRQHL[HPHQW� KD� LPSUHJQDW� O©DFWLYLWDWHFRQzPLFD� L� VRFLDO� ILQV� D� WDO� SXQW� TXH� D� O©DFWXDOLWDW� MD� SRGHP� FLWDU� XQ� QRPEUH� FUHL[HQW� LLQWHUGLVFLSOLQDUL�G©HVWXGLV�TXH�VRVWHQHQ�OD�KLSzWHVL�VHJ�HQW��OHV�7,&�VyQ�HO�SDUDGLJPD�WHFQROzJLFVREUH� HO� TXDO� HV� IRQDPHQWD� O©DFWXDO� GLQjPLFD� GH� UHYROXFLy� LQGXVWULDO ���� WDPEp� EDVDGD� HQ� HOSURFpV�GH�PXQGLDOLW]DFLy�HFRQzPLFD� L� HQ�HOV�FDQYLV�HQ�HOV�SDWURQV�GH�GHPDQGD�GH� IDPtOLHV� LHPSUHVHV��$TXHVW�SURFpV�GH�FDQYL�HFRQzPLF�L�GH�WUDQVIRUPDFLy�VRFLDO�HQV�FRQGXHL[�FDS�XQ�QRXWLSXV�G©HFRQRPLD�L�GH�VRFLHWDW��O©HFRQRPLD�L�OD�VRFLHWDW�GHO�FRQHL[HPHQW�
$� O©HVIHUD�HFRQzPLFD��XQ�DPSOL� YHQWDOO� G©LQQRYDFLRQV�GH�SURFpV� L� GH�SURGXFWH� HQ�PDWqULDGLJLWDO�KD�JHQHUDW�O©DSDULFLy�GH�QRYHV�DFWLYLWDWV�SURGXFWLYHV��TXH�DJUXSHP�VRWD� OD�GHQRPLQDFLyG©LQG~VWULD� GH� OD� LQIRUPDFLy�� $L[z� pV�� HO� FRQMXQW� GH� EUDQTXHV� SURGXFWLYHV� UHVXOWDQWV� G©XQDSULPHUD�DSOLFDFLy�HFRQzPLFD�GH�OHV�WHFQRORJLHV�GLJLWDOV��pV�D�GLU��HO�VHFWRU�7,&�L�HO�VHFWRU�GHOVFRQWLQJXWV� GLJLWDOV�� /D� LQG~VWULD� GH� OD� LQIRUPDFLy�� GHO� VHX� FRVWDW�� HVWj� VXSHUDQW� HO� VHX� SURSLGHVHQYROXSDPHQW� WHFQROzJLF� L�� D� O©DFWXDOLWDW��HO�FRQMXQW�GH�SURGXFWHV� L� VHUYHLV� UHVXOWDQWV�GH� ODSURGXFFLy�L�HO�WUDFWDPHQW�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy�HV�XWLOLW]DW�FRP�D�IDFWRU�SURGXFWLX�SHUOD� UHVWD� GH� EUDQTXHV� SURGXFWLYHV� GH� O©HFRQRPLD�� '©DTXHVWD� PDQHUD�� OD� FRQIOXqQFLD� L� OHVLQWHUUHODFLRQV� HQWUH� HO� SURFpV� GH� GLJLWDOLW]DFLy� L� HOV� VHXV� XVRV� SURGXFWLXV� JHQHUHQ� XQ� FHUFOHYLUWXyV� TXH� YD� GHV� GH� OD� GHPDQGD� GH� QRXV� EpQV� L� VHUYHLV� ILQV� D� OD� VHYD� SURGXFFLy�� GH� ODSURGXFFLy�D�OD�LQQRYDFLy�L�GH�OD�LQQRYDFLy��GH�QRX��D�OD�GHPDQGD��$TXHVW�IOX[�LQWHUDFWLX�HQWUH�OD
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GHPDQGD� L� O©RIHUWD�� D� WUDYpV� GHOV�PHFDQLVPHV� LQQRYDGRUV�� HV� WUDGXHL[� HQ� IRUPD� G©LPSRUWDQWVDXJPHQWV�GH�SURGXFWLYLWDW�L�FRPSHWLWLYLWDW�G©HFRQRPLHV��VHFWRUV�R�HPSUHVHV ���
$PE�WRW�DTXHVWD�WHUFHUD�UHYROXFLy�LQGXVWULDO�HV�FDUDFWHULW]D�SHU�XQD�QRYD�SURSLHWDW�WqFQLFD�O©DSOLFDFLy�GH�QRXV�FRQHL[HPHQW� L� LQIRUPDFLRQV�VREUH�DSDUHOOV�GH�JHQHUDFLy�GH�FRQHL[HPHQW� LSURFpV�GH� OD� LQIRUPDFLy� L� OD� FRPXQLFDFLy ����$L[t�GRQFV��D� O©DFWXDOLWDW� O©DSOLFDFLy� HFRQzPLFD�GHOFRQHL[HPHQW� V©XWLOLW]D�� PpV� TXH� PDL�� HQ� OD� JHQHUDFLy� GHO� SURSL� FRQHL[HPHQW�� 8Q� H[HPSOHLO±OXVWUDWLX��$�OD�VHJRQD�UHYROXFLy�LQGXVWULDO�HO�FRQHL[HPHQW�FLHQWtILF�YD�GHVHQYROXSDU�HO�PRWRU�GHFRPEXVWLy� LQWHUQD�TXH��SURJUHVVLYDPHQW��HV�YD�FRQYHUWLU�HQ�XQD�WHFQRORJLD�FODX�GH� O©HVTXHPDSURGXFWLX�� (Q� DTXHVW� FDV�� HO� FRQHL[HPHQW� YD� DFWXDU� VREUH� XQD� WHFQRORJLD� TXH�� DSOLFDGD� DOVSURFHVVRV�SURGXFWLXV��YD�DFDEDU�JHQHUDQW�XQ�FDQYL�UDGLFDO�D�O©DFWLYLWDW�HFRQzPLFD��(Q�HO�FDV�GHOSURFpV� GH� GLJLWDOLW]DFLy�� GLVSRVHP� G©XQHV� WHFQRORJLHV� TXH�� FRP� VHPSUH�� HV� IRQDPHQWHQ� HQO©DSOLFDFLy� HFRQzPLFD� GHO� FRQHL[HPHQW� SHU� D� IDEULFDU�PHUFDGHULHV� G©XQD�PDQHUD� UHSURGXwEOH�$UD�Ep��L�DL[z�pV�QRYHWDW��OD�LQFLGqQFLD�G©DTXHVW�FRQHL[HPHQW�QR�HV�OLPLWD�D�OD�WHFQRORJLD��MD�TXHOHV� 7,&� WDPEp� LQIOXHL[HQ� HQ� OD� JHQHUDFLy� GHO� SURSL� FRQHL[HPHQW� D� WUDYpV� GH� O©DPSOLILFDFLy� LSURORQJDFLy�GH� OD�PHQW� KXPDQD��(Q�DOWUHV� SDUDXOHV�� HQV� WUREHP�GDYDQW� G©XQ�HVWRF� VRFLDO� GHVDEHU�TXH�XWLOLW]D�HO�FRQHL[HPHQW�FRP�D� LQSXW� L�TXH�FRQWULEXHL[�GLUHFWDPHQW�D� OD�JHQHUDFLy�GHFRQHL[HPHQW�FRP�D�RXWSXW��(Q�VtQWHVL�� L�HPSUDQW�XQD�YLVLy�jPSOLD�GHOV�SURFHVVRV�WHFQROzJLFV�HQWHVRV� FRP� HO� GRPLQL� GH� O©KRPH� VREUH� OD� QDWXUDOHVD ���� OHV� 7,&� QR� QRPpV� LQFLGHL[HQ� HQ� ODFDSDFLWDW� GH� UHSURGXFFLy� L� FRQWURO� GH� O©HQWRUQ�� VLQy� TXH� DFWXHQ� GLUHFWDPHQW� HQ� HO� GRPLQL� GHO©KRPH� VREUH� VL�PDWHL[�� R�PpV� FRUUHFWDPHQW�� VREUH� OD� JHQHUDFLy� GHO� VHX� SURSL� FRQHL[HPHQW�4XLQD�pV� OD� FRQFOXVLy� �PpV� LPSRUWDQW� TXH� V©H[WUHX� G©DTXHVWD� FDUDFWHUtVWLFD� LQWUtQVHFD� GH� OHVWHFQRORJLHV�GLJLWDOV"��6HPEOD�HYLGHQW�TXH��Vt�HO�TXH�YROHP�pV�DQDOLW]DU�HOV�DVSHFWHV�HFRQzPLFV�LVRFLDOV�G©DTXHVWD�UHYROXFLy�WHFQROzJLFD��KDXUHP�GH�FHQWUDU�OD�QRVWUD�DQjOLVL�HQ�HO�FRQHL[HPHQW�
6L� SHU� FRQHL[HPHQW� HQWHQHP� DOOz� TXH� HQV� SODQWHMD� O©HSLVWHPRORJLD�� HO� SURFpV� KXPj� LGLQjPLF�GH�MXVWLILFDFLy�DGHTXDGD�G©XQD�FUHHQoD �� SRGHP�FRQFHEUH�HO� IHW�HFRQzPLF�GH� OD�VHYDSURGXFFLy��GLVWULEXFLy��LQWHUFDQYL�L�FRQVXP��SXL[�TXH�O©DFWH�GH�FRQqL[HU�pV�XQ�DFWH�H[FOXVLYDPHQWKXPj� L�� FRP� D� WDO�� pV� HFRQzPLFDPHQW� SODQWHMDEOH�� '©DTXHVWD� PDQHUD�� L� DSHO±ODQW� D� OD� VHYDIDFLOLWDW�GH�UHSURGXFFLy �� SRGHP�DILUPDU�TXH�H[LVWHL[HQ�GXHV�WLSRORJLHV�GH�FRQHL[HPHQW�DSOLFDW�DO©DFWLYLWDW�HFRQzPLFD��HO�FRQHL[HPHQW�H[SOtFLW�R�REVHUYDEOH�L�HO�FRQHL[HPHQW�LPSOtFLW�R�WjFLW ����(O

����9HJHX��HQWUH�DOWUHV��D�.UDQ]EHUJ���������0RN\U���������'DYLG���������������)UHHPDQ�L�3pUH]� �������&DVWHOOV� ������� ������� 1RUWRQ� �������� $WNHVRQ� L� .HKRH� �������� )0,� �������� 9LODVHFD� ������� ������9LODVHFD�L�7RUUHQW������D������E���3pUH]���������5RGUtJXH]��������L�7RUUHQW������������*UHHQVSDQ������������&DVWHOOV������������0F&OHOODQ�L�'RUQ������������7HUULFDEUHV������������ 9HJHX�� HQWUH� DOWUHV�� HO� WUHEDOO� VHPLQDO� GH� 3RODQ\L� �������� TXH� KD� HVWDW� DSOLFDW� HFRQzPLFDPHQW� SHU1RQDND��������L�SHU�'DYLG������������$TXHVWD�FDUDFWHULW]DFLy�GHO�FRQHL[HPHQW�pV�FODUDPHQW�FRPSDWLEOH�DPE�OD�YLVLy�GH�/XQGYDOO� L�-RKQVRQ������� L� GH� )RUD\� L� /XQGYDOO� �������� HOV� TXDOV� REWHQHQ� TXDWUH� WLSRORJLHV� GH� VDEHU� TXH� GLVWLQJHL[HQ� DOFRQHL[HPHQW�FRP�XQ�UHFXUV�HFRQzPLF��HO�VDEHU�TXq��HO�VDEHU�SHUTXq��HO�VDEHU�FRP�L�HO�VDEHU�TXL��0HQWUH
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FRQHL[HPHQW� H[SOtFLW� R� REVHUYDEOH� pV� HO� VDEHU� TXH� HV� SRW� H[SOLFDU� HQ� XQ� OOHQJXDWJH� IRUPDO� LVLVWHPjWLF�� GH� PDQHUD� TXH� pV� SRVVLEOH� SURFHVVDU�OR�� WUDQVPHWUH©O� L� HPPDJDW]HPDU�OR� DPEIDFLOLWDW��(O�FRQHL[HPHQW�LPSOtFLW�R�WjFLW�pV�HO�VDEHU�TXH�HVWj�DVVRFLDW�EjVLFDPHQW�DO�IDFWRU�WUHEDOOL�TXH�HV�EDVD�DPE�HOHPHQWV�WqFQLFV�R�FRJQRVFLWLXV��GHO�WLSXV�H[SHULqQFLD�SUjFWLFD��KDELOLWDWV�RTXDOLILFDFLRQV�GLItFLOV�GH�GHWDOO�L��SHU�WDQW��G©H[SOLFLWDU�
&RP�KD�LQFLGLW�HO�SURFpV�GH�GLJLWDOLW]DFLy�HQ�OD�SURGXFFLy��GLVWULEXFLy��FRQVXP�L�LQWHUFDQYL�GHFRQHL[HPHQW"�� /D� UHVSRVWD� HV� PDWHULDOLW]D� SHU� GXHV� YLHV� SULQFLSDOV ���� (Q� SULPHU� OORF�O©HVSHFWDFXODU� PLOORUD� GH� O©DFFpV� L� OD� JHVWLy� GHOV� IOX[RV� G©LQIRUPDFLy� HQV� FRQGXHL[� FDS� XQDQRWDEOH�UHOD[DFLy�GH�OHV�EDUUHUHV�G©HQWUDGD�D� OD�GLIXVLy�GHO�FRQHL[HPHQW��FRVD�TXH�HV�WUDGXHL[HQ�XQ�QRWDEOH�LQFUHPHQW�GH�O©HVWRF�GH�FRQHL[HPHQW�REVHUYDEOH��(Q�VHJRQ�OORF��OD�PLOORUD�GH�OHVSRVVLELOLWDWV� G©DFFpV� L� GLIXVLy� DOV� HOHPHQWV� TXH� LQFLGHL[HQ� VREUH� HO� FRQHL[HPHQW� WjFLW�� TXH� HQDOJXQV�FDVRV�V©KD� WUDQVIRUPDW�HQ�REVHUYDEOH��PHQWUH�TXH��DOWUHV�RFDVLRQV��KD� WUDQVIRUPDW�HOVUHTXHULPHQWV� L� KDELOLWDWV� IRUPDWLYHV� L� G©H[SHULqQFLD� GH� OD� IRUoD� GH� WUHEDOO�� 3HU� XQ� DOWUH� FRVWDW�O©DFWLYLWDW�HFRQzPLFD�GLjULD�HQV�SURSRUFLRQD�LQILQLWDW�G©H[HPSOHV�GH�WUDQVDFFLRQV�GH�PHUFDGHULHV�EpQV� L� VHUYHLV�� EDVDGHV� HQ� HO� FRQHL[HPHQW ���� GH� PDQHUD� TXH� DTXHVW� KD� GHL[DW� GH� VHU~QLFDPHQW�XQ�UHFXUV�SHU�D� OD�SURGXFFLy��$PE�WRW�� OHV�PHUFDGHULHV�EDVDGHV�HQ�HO�FRQHL[HPHQWWHQHQ� XQHV� FDUDFWHUtVWLTXHV� HFRQzPLTXHV� SDUWLFXODUV �� DPE� SURSLHWDWV� GH� Ep� S~EOLF� LG©H[SHULqQFLD�� LPSRUWDQWV� H[WHUQDOLWDWV� L� UHQGLPHQWV� FUHL[HQWV�� $� PpV�� D� PHVXUD� TXH� HOFRQHL[HPHQW�JHQHUDW�SUHVHQWD�PpV�GLILFXOWDWV�HQ�OD�VHYD�GLJLWDOLW]DFLy�OD�XWLOLWDW�PDUJLQDO�GHO�VHXDFFpV�L�OOXUV�EDUUHUHV�GH�VRUWLGD�WHQGHL[HQ�D�GLVPLQXLU ����(Q�VtQWHVL��OD�SURJUHVVLYD�XWLOLW]DFLy�GHOFRQHL[HPHQW�FRP�D�UHFXUV�L�FRP�D�PHUFDGHULD�GH�FUHL[HQW� LPSRUWjQFLD�HFRQzPLFD�HQV�SHUPHWSODQWHMDU�QRV� XQD� YLVLy� GH� O©HFRQRPLD� GHO� FRQHL[HPHQW�� HQWHVD� FRP� OD� EUDQFD� GH� O©DQjOLVLHFRQzPLFD�TXH�HVWXGLD�HO�FRPSRUWDPHQW�L�HOV�IHWV�HFRQzPLFV�GHULYDWV�GH�O©DSOLFDFLy�SURGXFWLYDGHO�FRQHL[HPHQW��7DQPDWHL[��DTXHVWD�FRQFHSFLy�GHO�FRQHL[HPHQW�QR�pV�OLPLWD�~QLFDPHQW�D�XQDYLVLy�GHO�FRQHL[HPHQW�FLHQWtILF�R�WHFQROzJLF��VLQy�TXH�WDPEp�FRPSUqQ�DO�FRQHL[HPHQW�WqFQLF�L�DOHV�KDELOLWDWV��IjFLOPHQW�WUDQVPLVVLEOHV�R�QR��GHOV�DJHQWV�HFRQzPLFV ����'H�IHW��GXUDQW�OD�GqFDGDGHOV�QRUDQWD�OD�PDQLIHVWDFLy�GHO�VDEHU��YLQFXODW�DPE�OHV�WHFQRORJLHV�GLJLWDOV��KD�FDQYLDW�DOJXQVFRPSRUWDPHQWV�GHOV�DJHQWV�HFRQzPLFV��JHQHUDQW�QRYHV�DFWLYLWDWV�L�WUDQVIRUPDQW�QH�DOJXQHV�GHOHV�H[LVWHQWV��eV��SUHFLVDPHQW��HQ�DTXHVW�VHQWLW�PpV�DPSOL�TXH�KHP�G©LQWHUSUHWDU�D� O©HFRQRPLDGHO�FRQHL[HPHQW��HO�UHFXUV�EjVLF�GH�OD�TXDO�V©KD�FRQYHUWLW�HQ�XQ GHOV�IRQDPHQWV�H[SOLFDWLXV�GHOV

TXH� HOV� GRV� SULPHUV� VyQ� IjFLOPHQW� UHSURGXwEOHV�� HOV� GRV� VHJRQV� SUHVHQWHQ� PpV� GLILFXOWDWV� D� O©KRUD� GHFRQYHUWLU�ORV�HQ�LQIRUPDFLy�����&RP�VXJJHUHL[HQ�HOV�WUHEDOOV�GH�+DWFKXHO� L�:HLO���������)RUD\�L�/XQGYDOO��������L�G©$QWRQHOOL��*HXQD�L6WHLQPXHOOHU������������'HV�GH�TXDOVHYRO� Ep�R�VHUYHL�TXH�HV�SXJXL�GLJLWDOLW]DU� �OOLEUHV�� EDVHV� GH� GDGHV�� UHYLVWHV�� SHO±OtFXOHV�P~VLFD��tQGH[V�ERUVDULV��SDJLQHV�:HE�R�HOV�UHVXOWDWV�GHO�IXWERO��ILQV�DOV�LQWHUFDQYLV�GH�FDSDFLWDWV�HQWUH�HOVDJHQWV�HFRQzPLFV�����6KDSLUR�L�9DULDQ������������7RUUHQW������������9LODVHFD��������
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DYHQoRV� GH� SURGXFWLYLWDW� L� FRPSHWLWLYLWDW� L�� HQ� FRQVHT�qQFLD�� GHO� FUHL[HPHQW� L� HOGHVHQYROXSDPHQW�HFRQzPLF ���
/D� SURJUHVVLYD� LQFRUSRUDFLy� GHO� FRQHL[HPHQW� D� O©DFWLYLWDW� HFRQzPLFD� V©KD� PDQLIHVWDW� DOVGDUUHUV�DQ\V�GHV�GH�GLYHUVHV�SHUVSHFWLYHV��'©XQ�FRVWDW��D�WUDYpV�GH�O©HOHYDGD�SDUWLFLSDFLy�GH�OHV7,&�VREUH� OD�SURGXFFLy�G©DOJXQHV�EUDQTXHV� LPSRUWDQWV�G©DFWLYLWDW��FRP� O©DXWRPzELO�� OD� LQG~VWULDTXtPLFD� L� IDUPDFqXWLFD� R� OHV� ILQDQFHV�� '©XQ� DOWUH� FRVWDW�� HO� UHFXUV� FRQHL[HPHQW� WDPEp� HVWjDXJPHQWDQW� OD� VHYD�SUHVHQFLD� D� OHV� EUDQTXHV�SURGXFWLYHV�PHQ\V� LQWHQVLYHV� HQ� O©~V� G©DTXHVWLQSXW� FRP�� SHU� H[HPSOH�� D� OD� LQG~VWULD� Wq[WLO� R� D� OD� GLVWULEXFLy� FRPHUFLDO�� '©DOWUD� EDQGD�� HOFRQHL[HPHQW�WDPEp�V©KD�PDQLIHVWDW�D�WUDYpV�GH�QRYHV�IRUPHV�GH�GLVWULEXFLy�L�FRQVXP��FDQYLV�HQOHV�UHODFLRQV�HPSUHVDULDOV�L�QRYHV�WLSRORJLHV�GH�ILQDQoDPHQW��'LW�G©XQD�DOWUD�PDQHUD��O©HFRQRPLDGHO� FRQHL[HPHQW� QR� QRPpV� HV� IRQDPHQWD� DPE� OHV� HPSUHVHV� GHO� QXFOL� GLJLWDO� GH� O©DFWLYLWDWHFRQzPLFD��OHV�DQRPHQDGHV�HPSUHVHV�SXQW�FRP���VLQy�TXH�OD�JUDGXDO�LQFRUSRUDFLy�SURGXFWLYDGHO�VDEHU�WDPEp�HV�PDQLIHVWD�D�WUDYpV�GH�FDQYLV�HQ�O©RIHUWD��QRYHV�PDQHUHV�GH�IHU�QHJRFL��GHWUHEDOODU��G©LQWHUDFFLy�HQWUH�HPSUHVHV��G©LQQRYDFLy��HWF���L�FDQYLV�HQ�OD�GHPDQGD��QRYHV�PDQHUHVGH�FRQVXPLU��FDQYLV�HQ�HOV�PHFDQLVPHV�LQYHUVRUV�R�WUDQVIRUPDFLRQV�HQ�OHV�UHODFLRQV�H[WHULRUV�GH�O©HFRQRPLD�JHQHUDWV��SHU�O©~V�LQWHQVLX�GH�OHV�7,&�L�GHOV�FRQWLQJXWV�GLJLWDOV�
$� O©HVIHUD� VRFLDO�� L� FRP�QR� SRGULD� VHU� G©XQD� DOWUD�PDQHUD�� OD� FRQVROLGDFLy� GH� O©HFRQRPLDEDVDGD� HQ� HO� FRQHL[HPHQW� HVWj� JHQHUDQW� LPSRUWDQWV� FDQYLV� DO� FRQMXQW� GH� O©HQWUDPDW� L� GH� OHVUHODFLRQV�VRFLDOV��/HV�PRGLILFDFLRQV�DO�PHUFDW�GH� WUHEDOO�� HOV�HIHFWHV� LGHROzJLFV� L�FXOWXUDOV�� OHVWUDQVIRUPDFLRQV� LQVWLWXFLRQDOV� L� SROtWLTXHV� L�� HQ� GHILQLWLYD�� OHV� QRYHV� IRUPHV� GH� UHODFLy� GHO©LQGLYLGX�DPE�HO�VHX�HQWRUQ�GHILQHL[HQ�DOJXQV�GHOV�HIHFWHV�GH� OD� LQWHQVLWDW� G©~V�HFRQzPLF�GHOFRQHL[HPHQW�VREUH�OHV�VHYHV�EDVHV�VRFLROzJLTXHV�L�LQVWLWXFLRQDOV��ILJXUD����)LJXUD� ��� 8Q� HVTXHPD� GH� O©(FRQRPLD� L� OD� 6RFLHWDW� GHO&RQHL[HPHQW

����2OLQHU� L�6LFKHO� ��������-RUJHQVRQ� L�6WLURK� ��������1RUGKDXV� �������� HO�'HSDUWDPHQW� GH�&RPHUo� GHOV(8$���������*RUGRQ��������L�)HOGVWHLQ��������SHU�DOV�(8$�L�6FKUH\HU���������&ROHFFKLD�L�6FKUH\HU��������9DQ�$UN��,QNODDU�L��0F*XFNLQ��������L�2&'(��������SHU�DOWUHV�HFRQRPLHV�DUULEHQ�D�XQD�FRQFOXVLy�VLPLODU�OHV�7,&�� L�SHU� WDQW�� OD�PDQLIHVWDFLy�HFRQzPLFD�GHO� FRQHL[HPHQW�� H[SOLTXHQ�ERQD� SDUW� GHOV� FDQYLV� HQ� OHVIRQWV�GHO�FUHL[HPHQW�HFRQzPLF�TXH�PROWHV�HFRQRPLHV�KDQ�H[SHULPHQWDW�GXUDQW�OD�GqFDGD�GHOV�QRUDQWD�
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(IHFWHV 6RFLDOV
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)RQW��9LODVHFD�L�7RUUHQW��������
���/D�LQFRUSRUDFLy�GH�FRQHL[HPHQW�D�O©HFRQRPLD�JLURQLQD��TXLQD�pV�OD�VLWXDFLy�DFWXDO"

/D�SURJUHVVLYD� LQFRUSRUDFLy�GHO� FRQHL[HPHQW� D� O©DFWLYLWDW� HFRQzPLFD�� WDPEp�D� O©HFRQRPLDJLURQLQD��V©KD�PDQLIHVWDW�DOV�GDUUHUV�DQ\V�GHV�GH�GLYHUVHV�SHUVSHFWLYHV��'©XQ�FRVWDW��D�WUDYpV�GHO©HOHYDGD�SDUWLFLSDFLy�GH� OHV�7,&�VREUH� OD�SURGXFFLy�G©DOJXQHV�EUDQTXHV� LPSRUWDQWV�G©DFWLYLWDW�FRP�O©DXWRPzELO�� OD� LQG~VWULD�TXtPLFD� L� IDUPDFqXWLFD�R� OHV�ILQDQFHV��'©XQ�DOWUH�FRVWDW��HO�UHFXUVFRQHL[HPHQW� WDPEp� HVWj� DXJPHQWDQW� OD� VHYD� SUHVHQFLD� D� OHV� EUDQTXHV� SURGXFWLYHV� PHQ\VLQWHQVLYHV� HQ� O©~V� G©DTXHVW� LQSXW� FRP�� SHU� H[HPSOH�� D� OD� LQG~VWULD� Wq[WLO� R� D OD� GLVWULEXFLyFRPHUFLDO��'©DOWUD�EDQGD��HO�FRQHL[HPHQW� WDPEp�V©KD�PDQLIHVWDW�D� WUDYpV�GH�QRYHV� IRUPHV�GHGLVWULEXFLy�L�FRQVXP��FDQYLV�HQ�OHV�UHODFLRQV�HPSUHVDULDOV�L�QRYHV�WLSRORJLHV�GH�ILQDQoDPHQW��'LWG©XQD�DOWUD�PDQHUD��O©HFRQRPLD�GHO�FRQHL[HPHQW�QR�QRPpV�HV�IRQDPHQWD�DPE�OHV�HPSUHVHV�GHOQXFOL�GLJLWDO�GH�O©DFWLYLWDW�HFRQzPLFD��OHV�DQRPHQDGHV�HPSUHVHV�SXQW�FRP���VLQy�TXH�OD�JUDGXDOLQFRUSRUDFLy� SURGXFWLYD� GHO� VDEHU� WDPEp� HV� PDQLIHVWD� D� WUDYpV� GH� FDQYLV� HQ� O©RIHUWD� �QRYHVPDQHUHV�GH�IHU�QHJRFL��GH�WUHEDOODU��G©LQWHUDFFLy�HQWUH�HPSUHVHV��G©LQQRYDFLy��HWF���L�FDQYLV�HQ�ODGHPDQGD��QRYHV�PDQHUHV�GH�FRQVXPLU��FDQYLV�HQ�HOV�PHFDQLVPHV�LQYHUVRUV�R�WUDQVIRUPDFLRQVHQ�OHV�UHODFLRQV�H[WHULRUV��GH�O©HFRQRPLD�JHQHUDWV��SHU�O©~V�LQWHQVLX�GH�OHV�7,&�L�GHOV�FRQWLQJXWVGLJLWDOV�4XLQD�pV� OD� VLWXDFLy� UHODWLYD� GH� O©HFRQRPLD� GH�*LURQD� HQ� UHODFLy� DPE� O©HQWRUQ� HXURSHX"�0DODXUDGDPHQW�� OD� PDQFD� G©LQIRUPDFLy� HVWDGtVWLFD� L� WHUULWRULDOLW]DGD� HQ� DTXHVW� jPELW� pV� PROWVLJQLILFDWLYD��SHU�Ep�TXH�DPE�OHV�GDGHV�SHU�DO�FRQMXQW�FDWDOj�L�DOJXQHV�GDGHV�GH�OD�GHPDUFDFLyQ©LQWHQWDUHP�IHU�XQD�GLDJQRVL��&RP�V©DSUHFLD�D�OD�WDXOD����HOV�UHVXOWDWV�REWLQJXWV�SHU�D�GLYHUVRVLQGLFDGRUV�GH�GHVHQYROXSDPHQW�GH�O©HFRQRPLD�GHO�FRQHL[HPHQW��OD�LQYHUVLy�HQ�FRQHL[HPHQW��HO
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YDORU�DIHJLW� GH� OHV�EUDQTXHV�SURGXFWLYHV� LQWHQVLYHV�HQ� FRQHL[HPHQW �� L� O©RFXSDFLy� HQ�DTXHVWVVHFWRUV�� VXJJHUHL[HQ� XQ� QRWDEOH� GLVWjQFLD� UHODWLYD� GHO� FRQMXQW� HVSDQ\RO� HQ� UHODFLy� DPE� ODPLWMDQD�HXURSHD�
7DXOD����/©HFRQRPLD�GHO�FRQHL[HPHQW�D�OD�8QLy�(XURSHD��HOV�(8$�L�-DSy�����������,QYHUVLy� HQ� FRQHL[HPHQW� FRP� D� SHUFHQWDWJH� GHO� 3,%� HO� ������ 9$%� GHOV� VHFWRUV� LQWHQVLXV� HQFRQHL[HPHQW�FRP�D�SHUFHQWDWJH�GHO�9$%�SULYDW� WRWDO�SHU�DO������ L�RFXSDFLy�GHOV�VHFWRUV� LQWHQVLXV�HQFRQHL[HPHQW�FRP�D�SHUFHQWDWJH�GH�O©RFXSDFLy�SULYDGD�WRWDO�SHU�DO������

,QYHUVLy�HQ�FRQHL[HPHQW 9$%�GHO�FRQHL[HPHQW 2FXSDFLy�GHO�FRQHL[HPHQW
(GXFDFLy7RWDO 5�' 6RIWZDUH VXSHULRU 7RWDO ,QG~VWULD� 6HUYHLV� 7RWDO ,QG~VWULD� 6HUYHLV�

�XVWULD ��� ��� ��� ��� ���� ��� ���� ���� ��� ����%qOJLFD ��� ��� ��� ��� ���� ��� ���� ���� ��� ����'LQDPDUFD ��� ��� ��� ��� ���� ��� ���� ���� ��� ����)LQOjQGLD ��� ��� ��� ��� ���� ���� ���� ���� ��� ����)UDQoD� ��� ��� ��� ��� ���� ��� ���� ���� ��� ����$OHPDQ\D ��� ��� ��� ��� ���� ���� ���� ���� ��� ����*UqFLD ��� ��� ��� ��� ���� ��� ���� Q�G� Q�G� Q�G�,UODQGD ��� ��� ��� ��� ���� ���� ���� Q�G� Q�G� Q�G�,WjOLD ��� ��� ��� ��� ���� ��� ���� �� ��� ����-DSy ��� ��� ��� ��� ���� ���� ���� ���� ��� ���+RODQGD� ��� ��� ��� ��� ���� ��� ���� ���� ��� ����3RUWXJDO ��� ��� ��� ��� ���� ��� ���� Q�G� Q�G� Q�G�(VSDQ\D� ��� ��� ��� ��� ���� ��� ���� ���� ��� ���6XqFLD� ��� ��� ��� ��� ���� ���� ���� ���� ��� ����5HJQH�8QLW ��� ��� ��� ��� ���� ��� ���� Q�G� Q�G� Q�G�(8$ ��� ��� ��� ��� ���� ��� ���� ���� ��� ����
8(��� ��� ��� ��� ��� ���� ��� ���� ���� ��� ����2&'(��� ��� ��� ��� ��� ���� ��� ���� ���� ��� �������,QG~VWULD�G©DOWD�L�PLWMDQD�DOWD�WHFQRORJLD�����6HUYHLV�LQWHQVLXV�HQ�FRQHL[HPHQW�����'DGHV�GHO������SHU�DO9$%�L�O©RFXSDFLy������'DGHV�GHO������SHU�DO�9$%�����'DGHV�GHO������SHU�D�O©RFXSDFLy�����'DGHV�GHO�����SHU�DO�9$%�����'DGHV�GHO������SHU�D�O©RFXSDFLy�)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�O©2&'(�6FLHQFH��7HFKQRORJ\�DQG�,QGXVWU\�2XWORRN��������
���� 6HJXLQW� OHV� FODVVLILFDFLRQV� GH� O©2&'(� �������� OHV� EUDQTXHV� SURGXFWLYHV� LQWHQVLYHV� HQ� FRQHL[HPHQWV©LGHQWLILTXHQ� DPE� OHV� LQG~VWULHV� G©DOWD� WHFQRORJLD� �LQG~VWULD� IDUPDFqXWLFD�� PDTXLQjULD� G©RILFLQD� LRUGLQDGRUV��HTXLSV�GH� UjGLR�� WHOHYLVLy� L�FRPXQLFDFLRQV��DSDUHOOV�PqGLFV� L�GH�SUHFLVLy� L� OD� LQG~VWULD�DqULD� LHVSDFLDO��� OHV� LQG~VWULHV� GH� WHFQRORJLD� PLWMDQD�DOWD� �LQG~VWULD� TXtPLFD�� PDTXLQjULD� L� HTXLS�� DSDUHOOV� LPDTXLQjULD�HOqFWULFD��YHKLFOHV�GH�PRWRU�L�UHPROFV�L�HTXLSV�GH�WUDQVSRUW�SHU�IHUURFDUULO��L�HOV�VHUYHLV�LQWHQVLXV
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(IHFWLYDPHQW�� SHO� TXH� ID� D� OD� LQYHUVLy� HQ� FRQHL[HPHQW�� TXH� DJUHJD� OD� IRUPDFLy� EUXWD� GHFDSLWDO�HQ�UHFHUFD�L�GHVHQYROXSDPHQW��VRIWZDUH� L� OD�GHVSHVD�HQ�HGXFDFLy�VXSHULRU�� O©HFRQRPLDHVSDQ\ROD� SUHVHQWDYD� XQ�PRGHVW� SHUFHQWDWJH� GHO� ����� GHO� 3,%� HO� ������ [LIUD� TXH� FRQWUDVWDDPE�HO������GHO�3,%��GDGHV�GHO�������SHU�D�OD�PLWMDQD�HXURSHD�L�DPE�HOV�UHJLVWUHV�VXSHULRUV�DO���GHOV�SDwVRV�HVFDQGLQDXV�L�HOV�(8$��(O�WDPDQ\�UHODWLX�GH�OHV�EUDQTXHV�SURGXFWLYHV�TXH�PpVXWLOLW]HQ�HO�FRQHL[HPHQW�HQ�UHODFLy�DPE�HO� WRWDO�GH�YDORU�DIHJLW��GHO�VHX�FRVWDW�� WDPSRF�RIHUHL[XQD� SHUVSHFWLYD� PROW� IDYRUDEOH�� $L[t�� VL� HO� FRQMXQW� G©DFWLYLWDWV� SURGXFWLYHV� LQWHQVLYHV� HQFRQHL[HPHQW� VXSRVDYHQ� SRF�PHQ\V� GHO� ���� GHO� YDORU� DIHJLW� GHO� VHFWRU� SULYDW� D� (VSDQ\D� HO������SHUFHQWDWJH�TXH�SXMDYD�ILQV�DO�����SHU�DO�FRQMXQW�GH�OD�PLWMDQD�HXURSHD�L�DUULEDYD�ILQV�DSDUWLFLSDFLRQV�SURSHUHV�DO� ����D�%qOJLFD� L� ,UODQGD� L� DO� ����D�$OHPDQ\D�� HO� 5HJQH�8QLW� L� HOV(8$��)LQDOPHQW��OD�SDUWLFLSDFLy�GH�O©RFXSDFLy�D�OHV�EUDQTXHV�LQWHQVLYHV�HQ�O©~V�GHO�FRQHL[HPHQWUHVSHFWH� D� O©RFXSDFLy� SULYDGD� WRWDO� WDPEp� pV� LQIHULRU� HQ� HO� FDV� HVSDQ\RO�� 6L� HO� ����� HOSHUFHQWDWJH� G©RFXSDWV� D� OHV� SURGXFFLRQV� PpV� EDVDGHV� HQ� HO� FRQHL[HPHQW� VH� VLWXDYD� HQ� XQ�������PpV�GH�FLQF�SXQWV�SHUFHQWXDOV�SHU�VRWD� OD�PLWMDQD�HXURSHD� �������� L�VXEVWDQFLDOPHQWSHU�VRWD�GHOV�UHJLVWUHV�DOHPDQ\V��KRODQGHVRV�R�EHOJXHV��WRWV�HOOV�SHU�VREUH�GHO�����
(QIURQW�DTXHVW�HQGDUUHULPHQW�UHODWLX�UHVSHFWH�DOV�SDwVRV�GHO�QRVWUH�HQWRUQ�SHO�TXH�ID�D� ODLQFRUSRUDFLy� GHO� FRQHL[HPHQW� D� O©DFWLYLWDW� HFRQzPLFD� pV� LPSRUWDQW� DQDOLW]DU� OD� GLQjPLFDVXFFHwGD� HOV� GDUUHUV� DQ\V�� &RP� DVVHQ\DOHQ� DOJXQV� HVWXGLV� HPStULFV� UHFHQWV�� L� FRP� MD� KHPREVHUYDW� DO� FDStWR� VREUH� HO� PHUFDW� GH� WUHEDOO� G©DTXHVW� LQIRUPH�� HO� GHVHQYROXSDPHQW� GHO©HFRQRPLD� L� OD� VRFLHWDW� GHO� FRQHL[HPHQW� HVWj� tQWLPDPHQW� YLQFXODW� DO� SURJUpV� HGXFDWLX� GH� ODSREODFLy�� (Q� DTXHVW� VHQWLW�� L� FRP� HV� GHVSUqQ� GH� OD� WDXOD� ��� GXUDQW� HOV� GDUUHUV� GHFHQQLV� HOSRWHQFLDO� HGXFDWLX� GHO� PHUFDW� GH� WUHEDOO� D� *LURQD� KD� SUHVHQWDW� LPSRUWDQW� DYHQoRV�� (O� QLYHOOIRUPDWLX�DFDEDW�PDMRULWDUL�GH� O©RFXSDFLy�D�*LURQD�VyQ�HOV�HVWXGLV�PLWMDQV��LQFORXHQ�HOV�HVWXGLVDQWHULRUV�DO�QLYHOO�VXSHULRU���DPE�XQ�������GHO�WRWDO�G©RFXSDWV�HO�������QLYHOO�TXH�FRQWUDVWD�DPEHOV� HVWXGLV� SUHGRPLQDQWV� GH� O©RFXSDFLy� HO� ����� �RFXSDWV� DQDOIDEHWV�� VHQVH� HVWXGLV� R� DPEHVWXGLV�SULPDULV��DPE�XQ���������'H�OD�VHYD�EDQGD��OD�FUHDFLy�GH�OORFV�GH�WUHEDOO�HQ�HO�SHUtRGH����������V©KD�IRFDOLW]DW�HQ�HOV�HVWXGLV�PLWMDQV��SHU�Ep�TXH�WDPEp�FDO�HVPHQWDU�O©DXJPHQW�GH�ODJHQHUDFLy�G©RFXSDFLy�DOV�WUDPV�SREODFLRQDOV�PpV�TXDOLILFDWV��GHOV�JDLUHEp����PLOO�OORFV�GH�WUHEDOOJHQHUDWV�D�O©~OWLPD�IDVH�H[SDQVLYD�GHO�FLFOH��PpV�GH���PLO�WHQLHQ�HVWXGLV�VXSHULRUV���(Q�DTXHVWPDWHL[� RUGUH� G©LGHHV�� FDO� GHVWDFDU� TXH� OHV� WD[HV�PpV� HOHYDGHV� G©DWXU� V©DFXPXOHQ� DOV� QLYHOOVG©HVWXGL� LQIHULRUV� �HO� ������ XQ� ������ GH� OD� SREODFLy� DPE� HVWXGLV� PpV� EDL[RV� HVWj� D� O©DWXU��PHQWUH� TXH� OD� WD[D� G©DWXU� PpV� EDL[D� HV� ORFDOLW]D� DO� QLYHOO� G©HVWXGLV� VXSHULRUV�� DPE� XQSUjFWLFDPHQW�LPSHUFHSWLEOH������HO������

HQ�FRQHL[HPHQW��VHUYHLV�SRVWDOV�L�GH�FRPXQLFDFLRQV��VHUYHLV�ILQDQFHUV�L�DVVHJXUDQFHV��VHUYHLV�LQIRUPjWLFVL�VHUYHLV�HPSUHVDULDOV��
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3HU� FRQWUD�� pV�PHQFLRQDEOH� HO� IHW� TXH� O©RFXSDFLy� DPE� HO� QLYHOO� HGXFDWLX� VXSHULRU� HQFDUDUHSUHVHQWD�SHUFHQWDWJHV� UHODWLYDPHQW�EDL[RV� ������HO��������VREUHWRW� VL� HO� FRPSDUHP�DPE� ODPLWMDQD�FDWDODQD�R�HVSDQ\ROD��OOHXJHUDPHQW�SHU�VRWD�O©����HO�������R�DPE�OHV�WD[HV�G©RFXSDFLyDPE� IRUPDFLy� VXSHULRU� GH� OHV� HFRQRPLHV�GHO� QRVWUH� HQWRUQ�� OD�PLWMDQD� HXURSHD� VH� VLWXDYD� HO����� DO� YROWDQW� GHO� ����� $� PpV�� L� WHQLQW� HQ� FRPSWH� O©HVWUXFWXUD� SURGXFWLYD� GH� O©HFRQRPLDJLURQLQD��DPE�XQD�LPSRUWDQW�SUHVqQFLD�GH�EUDQTXHV�SURGXFWLYHV�GH�YDORU�DIHJLW�PLWMj�R�EDL[��FDOGHVWDFDU�TXH�OD�GHPDQGD�G©RFXSDFLy�GHOV�GDUUHUV�DQ\V�V©KD�IRFDOLW]DW��EjVLFDPHQW��DPE�QLYHOOVIRUPDWLXV�PLWMDQV�R�EDL[RV��$TXHVW�pV��FODUDPHQW��XQ�SXQW�TXH�OD�GHPDUFDFLy�GH�*LURQD�KD�GHUHIRUoDU�� (O� GLIHUHQFLDO� G©RFXSDFLy� DPE� IRUPDFLy� XQLYHUVLWjULD� GH� OHV� FRPDUTXHV� JLURQLQHV� HQUHODFLy��SHU�H[HPSOH��DPE�HO�WRWDO�FDWDOj�pV�SUHRFXSDQW��GH�OD�PDWHL[D�PDQHUD�TXH�OD�SHQHWUDFLyGH� OD� IRUPDFLy� XQLYHUVLWjULD� VREUH�HO� WUDP�GH�SREODFLy� HQ�HGDW� IRUPDWLYD� WDPEp�pV� FODUDPHQWPLOORUDEOH�
7DXOD����2FXSDFLy��DWXU�L�IRUPDFLy�D�OD�GHPDUFDFLy�GH�*LURQD�������������������������L�����9DORUV�L�FDQYLV�DEVROXWV�HQ�QRPEUH�GH�SHUVRQHV�L�SHVRV�VREUH�HO�WRWDO�HQ�SHUFHQWDWJHV
2FXSDFLy ���� ���� ���� ���� ����
9DORUV�DEVROXWV$QDOIDEHWV��VHQVH�HVWXGLV�R�HVW��SULPDULV ������� ������� ������� ������ ������(VWXGLV�PLWMDQV�R�DQW��DOV�VXSHULRUV ������ ������ ������ ������� �������(VWXGLV�VXSHULRUV ����� ����� ����� ������ ������
7RWDO ������� ������� ������� ������� �������
3HUFHQWDWJHV�VREUH�HO�WRWDO$QDOIDEHWV��VHQVH�HVWXGLV�R�HVW��SULPDULV ���� ���� ���� ���� ���(VWXGLV�PLWMDQV�R�DQW��DOV�VXSHULRUV ���� ���� ���� ���� ����(VWXGLV�VXSHULRUV ��� ��� ��� ��� ���
7RWDO ����� ����� ����� ����� �����
&DQYL�DEVROXW ������� ������� ������� ������� �������
$QDOIDEHWV��VHQVH�HVWXGLV�R�HVW��SULPDULV ������� ������� ������� ������� ��������(VWXGLV�PLWMDQV�R�DQW��DOV�VXSHULRUV ������ ������ ������ ������ �������(VWXGLV�VXSHULRUV ����� ����� ����� ����� ������
7RWDO ����� ������ ���� ������ ������
7D[D�G©DWXU ���� ���� ���� ���� ����



���
/HV�FRPDUTXHV�JLURQLQHV�GDYDQW�GHO�UHSWH�GH�OD�QRYD�HFRQRPLD�JOREDO

����� �

$QDOIDEHWV��VHQVH�HVWXGLV�R�HVW��SULPDULV ��� ��� ��� ���� ����(VWXGLV�PLWMDQV�R�DQW��DOV�VXSHULRUV ��� ��� ��� ���� ���(VWXGLV�VXSHULRUV ��� ��� ��� ��� ���
7RWDO ��� ��� ��� ���� ���)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�GDGHV�GH�O©,1(�L�GH�O©,9,(�

(Q� VtQWHVL�� SRGHP� FRQFORXUH� DTXHVWD� DSUR[LPDFLy� D� OHV� YLQFXODFLRQV� HQWUH� IRUPDFLy� LDFWLYLWDW� HFRQzPLFD� SHU� DO� FDV� JLURQt� DILUPDQW� TXH� D� OD� GDUUHUD� IDVH� H[SDQVLYD� HOGHVHQYROXSDPHQW� GH� O©HFRQRPLD� GHO� FRQHL[HPHQW� D� OD� GHPDUFDFLy� KD� SUHVHQWDW� XQFRPSRUWDPHQW� GXDO�� (Q� SULPHU� OORF�� V©KD� GHVWDFDW� XQ� SRO� GH� FUHL[HPHQW� GH� OD� LQG~VWULD� L� HOVVHUYHLV� LQWHQVLXV�HQ�FRQHL[HPHQW��TXH�KD�FRQYLVFXW�DPE�XQ�VHJRQ�IRFXV�PpV�IRFDOLW]DW�FDS�DQLYHOOV�GH�IRUPDFLy�PLWMDQV�R�EDL[RV��FRVD�TXH�HQV�FRQGXHL[�D�DILUPDU�TXH�ERQD�SDUW�GHO�GqILFLWHQ�HO�GHVHQYROXSDPHQW�GH�O©HFRQRPLD�GHO�FRQHL[HPHQW�D�OD�GHPDUFDFLy�Wp�HO�VHX�RULJHQ�HQ�XQQLYHOO� IRUPDWLX� GH� OD� SREODFLy� FODUDPHQW� PLOORUDEOH�� $L[t� GRQFV�� WRW� VHPEOD� LQGLFDU� TXH� ODLQFRUSRUDFLy� GHO� FRQHL[HPHQW� D� O©DFWLYLWDW� HFRQzPLFD� D� &DWDOXQ\D�� L� D� *LURQD� HQ� SDUWLFXODU�HQFDUD� Wp� XQ� OODUJ� FDPt� SHU� UHFyUUHU� VL� YRO� DSURSDU�VH� D� OHV� HFRQRPLHV� TXH� OLGHUHQ� DTXHVWIRQDPHQW�GHO�FUHL[HPHQW�HFRQzPLF�
7DXOD����(OV�FRPSWHV�GH�OD�LQYHUVLy�UHDO�GH�OHV�HPSUHVHV�JLURQLQHV�����������9DORUV�DEVROXWV�HQ�PLOHUV�G©HXURV�L�SHVRV�VREUH�HO�WRWDO�HQ�SHUFHQWDWJHV��'DGHV�FRQVROLGDGHV�GH�

9DORU�DEVROXW 3HUFHQWDWJHV�V�WRWDO
&RQFHSWH ���� ���� ���� ���� ���� ���� ����
,PPRELOLW]DW�LPPDWHULDO�QHW ������� ������� ������� ������� ����� ����� �����'HVSHVHV�G
LQYHVWLJDFLy�L�GLVVHQ\ ������ ������ ������ ������ ���� ���� ����&RQFHVVLRQV��SDWHQWV��OOLFqQFLHV��PDUTXHV������� ������ ������ ������ ���� ���� ����)RQV�GH�FRPHUo�EUXW ������ ������ ������ ����� ���� ���� ����'UHWV�GH�WUDVSjV�EUXWV ����� ����� ����� ��� ���� ���� ����$SOLFDFLRQV�LQIRUPjWLTXHV�EUXWHV ������ ������ ������ ������ ���� ���� ����'HU��V�EpQV�UqJ��$UUHQGDP��)LQDQ��%UXW ������� ������� ������� ������ ���� ���� ����%HVWUHWD ����� ����� ��� ��� ���� ���� ����3URYLVLRQV � � � ��� ���� ���� ����$PRUWLW]DFLRQV ������� ������� ������� ������� ����� ����� �����
,PPRELOLW]DW�PDWHULDO�QHW ��������� ��������� ��������� ��������� ����� ����� �����7HUUHQ\V�L�FRQVWUXFFLRQV�EUXW ������� ������� ������� ������� ����� ����� �����,QVWDO±ODFLRQV�WqFQLTXHV�L�PDTXLQjULD�EUXW������������������ ������� ������� ����� ����� �����$OWUHV�LQVWDO±ODFLRQV��XWLOODWJH�L�PRELOLDUL�EUXW������� ������� ������� ������� ����� ����� �����
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%HVWUHWHV�H�LPPRELOLW]��PDWHULDOV�HQ�FXUV ������ ������ ������ ������ ���� ���� ����$OWUH�LPPRELOLW]DW�EUXW ������� ������� ������� ������� ���� ���� ����3URYLVLRQV ������ ���� ���� ������ ����� ���� ����$PRUWLW]DFLRQV ���������� ���������� �������� �������� ������ ������ ������
,PPRELOLW]DW�UHDO�QHW ��������� ��������� ��������� ��������� ������ ������ ������1RWD��([FORVHV�OHV�HPSUHVHV�G©DVVHJXUDQFHV�L�ILQDQFHUHV)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�GDGHV�GHO�5HJLVWUH�0HUFDQWLO�

3HUz��QR�WRW�VyQ�PDOHV�QRWtFLHV��$�O©DFWXDOLWDW�GLVSRVHP�G©LQIRUPDFLRQV�IDYRUDEOHV�HQ�UHODFLyDPE� HO� IHW� TXH� OD� LQYHUVLy� LPPDWHULDO� �5�'�� FRQFHVVLRQV�� SDWHQWV�� IRQV� GH� FRPHUo�� GUHWV� GHWUDVSjV�� DSOLFDFLRQV� LQIRUPjWLTXHV� L� DOWUHV�� SUHVHQWD� XQD� WHQGqQFLD� FUHL[HQW� D� OHV� FRPDUTXHVJLURQLQHV��8QD�DSUR[LPDFLy��WDXOD����D�OHV�SRF�PHQ\V�GH�������HPSUHVHV�XELFDGHV��VHX�VRFLDO�D� OD� GHPDUFDFLy� L� DPE� XQD� GLPHQVLy� GH�PpV� GH� �� WUHEDOODGRUV� HQV�PRVWUD� XQ� SHUFHQWDWJHG©LQYHUVLy�HQ�FRQHL[HPHQW�GHO�������HO������ L��HO�TXH�pV�PpV� LPSRUWDQW��DPE�XQD� WUDMHFWzULDDOFLVWD� UHVSHFWH� HOV� GRV� DQ\V� DQWHULRUV� �XQ� ������ HO� ����� L� XQ� ������ HO� ������� (O� GHWDOOG©DTXHVWD� DSUR[LPDFLy� �WDXOD� ��� HQV� PRVWUD� XQD� LPSRUWDQW� FRQFHQWUDFLy� GH� OD� LQYHUVLy� HQFRQHL[HPHQW�����HPSUHVHV��GH�OHV������TXH�GHFODUHQ�DO�5HJLVWUH�0HUFDQWLO�KDYHU�UHDOLW]DW�DOJXQWLSXV�G©LQYHUVLy�HQ�LQWDQJLEOHV�FRQFHQWUHQ�HO�����G©DTXHVWD�LQYHUVLy�
$PE� WRW�� KHP� G©DVVHQ\DODU� TXH� OD� PDMRU� SDUW� G©DTXHVWHV� HPSUHVHV� SUHVHQWD� XQDSDUWLFLSDFLy�GH�OD�LQYHUVLy�PDWHULDO��WHUUHQ\V�L�FRQVWUXFFLRQV��LQVWDO±ODFLRQV�L�PDTXLQjULD��XWLOODWJHL�PRELOLDUL�L�DOWUHV��VXSHULRU�D�OD�LQYHUVLy�LPPDWHULDO��QRPpV�HQ���GH OHV����HPSUHVHV�FLWDGHV�ODLQYHUVLy� HQ� LQWDQJLEOHV� VXSHUD� OD� LQYHUVLy� HQ� WDQJLEOHV�� 6HFWRULDOPHQW�� SRGHP� DILUPDU� TXH�� DEDQGD� GHO� VHFWRU� FRPHUFLDO� L� HO� GH� OD� PDTXLQjULD� DPE� XQD� FHUWD� SUHVqQFLD�� O©HVSHFLDOLW]DFLyVHFWRULDO�QR�GHWHUPLQD�OD�LQYHUVLy�HQ�LQWDQJLEOHV�
(Q� HIHFWH�� L� D� GLIHUqQFLD� GHO� TXH� VXFFHwD� HQ� HO� FDV� GH� OD� LQYHUVLy� HQ� 5�'�� HQ� HO� TXDOLGHQWLILFjYHP� FODUDPHQW� DOJXQV� VHFWRUV� SURGXFWLXV� WtSLFV� GH� OD� GHPDUFDFLy�� TXDQ� DPSOLHP� ODGHILQLFLy�GH�FRQHL[HPHQW�L� LQFRUSRUHP�DOWUHV�YDULDEOHV�TXH�UHFXOOHQ�DOWUHV�WLSXV�G©LQWDQJLEOHV�ODVLWXDFLy�YDULD�VXEVWDQFLDOPHQW��$UD�Vt�TXH�WUREHP�HQWUH� OHV�HPSUHVHV�TXH�PpV� LQYHUWHL[HQ�HQFRQHL[HPHQW� GH� OD� GHPDUFDFLy� D� RUJDQLW]DFLRQV� GHO� VHFWRU� Wq[WLO� L� G©DOWUHV� LQG~VWULHVPDQXIDFWXUHUHV��GH�OD�FRQVWUXFFLy��GHO�PDWHULDO�L�GHOV�VHUYHLV�GH�WUDQVSRUW��HQWUH�DOWUHV��$TXHVWDGLYHUVLWDW� HPSUHVDULDO� HQV� SRVD� GH� PDQLIHVW� TXH� OD� LQYHUVLy� HQ� FRQHL[HPHQW� L�� SHU� WDQW�� OHVDFWLWXGV�LQQRYDGRUHV��QR�GHSHQHQ�WDQW�GHO�VHFWRU�SURGXFWLX�R�GH�OD�GLPHQVLy�GH�O©HPSUHVD��HQWUHDTXHVWHV����HPSUHVHV�Q©KL�WUREHP�GH�SHWLWHV��PLWMDQHV�L�JUDQV��VLQy�GH�OD�FXOWXUD�L� OHV�DFWLWXGVGH�OHV�HPSUHVHV��HQWUH�DOWUHV�
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7DXOD����/D�LQYHUVLy�PDWHULDO�L�LPPDWHULDO�D�OHV�HPSUHVHV�JLURQLQHV������9DORUV�DEVROXWV�HQ�PLOHUV�G©HXURV�L�SHVRV�VREUH�HO�WRWDO�HQ�SHUFHQWDWJHV��2UGHQDFLy�GHFUHL[HQW
9DORU�DEVROXW 3HUFHQWDWJHV�V�WRWDO

&1$( 1RP ,PPDWHULDO 0DWHULDO 7RWDO (PSUHVD *LURQD $FXP�
� ���� 0,48(/�$/,0(17$&,2�*583�6$ ������ ������� ������� ����� ���� ����� ���� 6$5)$�6�/� ������ ����� ������ ����� ���� ������ ���� 6$,17�*2%$,1�32,17�3�(63$1$�6�$� ����� ����� ������ ����� ���� ������ ���� &5(<)�6�75$%$-2�7(0325$/�6�$� ����� ��� ����� ����� ���� ������ ���� $1*/(6�7(;7,/�6$ ����� ������ ������ ����� ���� ������ ���� (67$03$'26�'(/�725'(5$�6$ ����� ����� ����� ����� ���� ������ ���� &20(5&,$/�35(&$/�6�/� ����� ����� ����� ����� ���� ������ ���� %(//62/$��6�$� ����� ����� ������ ����� ���� ������ ���� *$6�*$6�02726�6$ ����� ����� ����� ����� ���� ������� ���� 75(7<�6�$� ����� ������ ������ ����� ���� ������� ���� *$5&,$�'(�328�&203��&20��6$ ����� ����� ����� ����� ���� ������� ���� 3$1,),&$'25$�$0385,$%5$9$�6/ ����� ��� ����� ����� ���� ������� ���� 35202&,216�6$*(0$5�6$ ����� ������ ������ ����� ���� ������� ���� 3$1,1,�(63$1$�6$ ����� ����� ����� ����� ���� ������� ���� 6(/9$),/��6�$� ����� ����� ����� ����� ���� ������� ���� 75$163257(�3$'526$�6$� ����� ����� ����� ����� ���� ������� ���� %(*8'(6�,�0$5.(7,1*�6��/� ����� ����� ����� ����� ���� ������� ���� $&(%6$�6$ ����� ����� ������ ����� ���� ������� ���� 3/$67,&26�*21=$/(=�6$ ����� ����� ����� ����� ���� ������� ���� $*867,�<�0$62/,9(5�6$ ����� ����� ����� ����� ���� ������� ���� 0$18)��(19$6(6�&52020(7��6$ ����� ����� ����� ����� ���� ������� ���� )5,2/,6$�6$� ����� ��� ����� ����� ���� ������� ���� ,1'��(/(&7��&$66$1(16(�6$ ����� ����� ����� ����� ���� ������� ���� *$5&,$�'(�328�&,$��,1'��6$ ����� ����� ����� ����� ���� ������� ���� (67(%$1�(6381$�6�$ ����� ������ ������ ����� ���� ������� ���� *(521$�7(;7,/�6$ ����� ����� ����� ����� ���� ������� ���� ,002%/(6�$/%(1,=�6/� ����� ����� ����� ����� ���� ������� ���� 75(%257(;�6/ ����� ����� ����� ����� ���� ������� ���� %20%$6�(/(&75,&$6�6$ ����� ����� ����� ����� ���� ������� ���� 0$18)$&785$6�0$;�3/$67,&�6$ ����� ����� ����� ����� ���� ������� ���� 6$�6$13(5( ����� ����� ������ ����� ���� �����1RWD��([FORVHV�OHV�HPSUHVHV�G©DVVHJXUDQFHV�L�ILQDQFHUHV)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�GDGHV�GHO�5HJLVWUH�0HUFDQWLO�
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���$�WDOO�GH�FRQFOXVLy��*LURQD��FDS�XQD�HFRQRPLD�REHUWD�L�FUHDWLYD
$� O©DFWXDOLWDW�� O©HFRQRPLD� GH� OD� GHPDUFDFLy� GH�*LURQD� V©HQIURQWD� D� GRV� SRGHURVRV� DJHQWV� GHFDQYL��OD�JOREDOLW]DFLy�L�OHV�WHFQRORJLHV�GLJLWDOV��/©DPSOLDFLy�WHPSRUDO�L�HVSDFLDO�GHOV�PHUFDWV�GHEpQV� L� IDFWRUV� SURGXFWLXV� WUDQVIRUPD� UDGLFDOPHQW� O©HVIHUD� HFRQzPLFD� TXH�� SURJUHVVLYDPHQW�V©LQVHUHL[�FDS�XQD�HFRQRPLD�JOREDO�L�EDVDGD�HQ�HO�FRQHL[HPHQW��3HUz��SHUTXq�OD�JOREDOLWDW�HQVFRQGXHL[�FDS�HO�FRQHL[HPHQW"��,��SHUTXq�HO�FRQHL[HPHQW�pV�HO�UHFXUV�HVWUDWqJLF�SHU�DIURQWDU�ODPXQGLDOLW]DFLy� GHOV� PHUFDWV� GH� IDFWRUV� L� GH� PHUFDGHULHV"�� /D� UHVSRVWD� D� DTXHVW� LQWHUURJDQWFLUFXODU�Wp�HO�PDWHL[�GHQRPLQDGRU�FRP~��$�O©HFRQRPLD�JOREDO��DTXHOOD�TXH�IXQFLRQD�D�WHPSV�UHDOL� D� HVFDOD� SODQHWjULD�� HO� FUHL[HPHQW� HFRQzPLF� G©XQ� WHUULWRUL� HV� EDVD� HQ� OD� GLIHUHQFLDFLy� L� ODTXDOLWDW�GH�OD�VHYD�RIHUWD�SURGXFWLYD�L�HQ�XQD�RULHQWDFLy�GH�OD�SURGXFFLy�FDS�D�OD�IOH[LELOLWDW� L�HOSURFpV�� 1R� KL� KD� GXEWH� DPE� O©REMHFWLX�� DUULEDU� D� XQD� GHPDQGD� JOREDO� L� TXH� YRO� VHQWLU�VHGLIHUHQFLDGD��(OV�LQVWUXPHQWV�SHU�DTXHVW�REMHFWLX�VyQ�P~OWLSOHV�L�WHQHQ�GLYHUVD�FRQVLGHUDFLy��(QDTXHVW�VHQWLW��KHP�G©DVVHQ\DODU�TXH�HO�SXQW�GH�SDUWLGD�pV�OD�SURGXFFLy�L�HO�WUHEDOO�HQ�[DU[D�TXHVyQ� D� O©HFRQRPLD� GHO� FRQHL[HPHQW� HO� PDWHL[� TXH� OD� SURGXFFLy� L� HO� WUHEDOO� IDEULO� HUHQ� SHUO©HFRQRPLD�LQGXVWULDO��$L[z�pV��HO�VHX�HVTXHPD�RUJDQLW]DWLX�L�SURGXFWLX�EjVLF�L�IRQDPHQWDO�
3HUz�WRW�VLVWHPD�SURGXFWLX�Wp�HO�VHX�HVTXHPD�WHFQROzJLF�SURSL��/HV�WHFQRORJLHV�GH�OD�LQIRUPDFLyL� OD� FRPXQLFDFLy� �7,&�� VyQ� O©LQVWUXPHQW� EjVLF� �R� HO� SDUDGLJPD� WHFQROzJLF�� VREUH� HO� TXDO� HVIRQDPHQWD� O©DFWXDO� GLQjPLFD� GH� UHYROXFLy� LQGXVWULDO�� 'H� IHW�� DTXHVWHV� WHFQRORJLHV� VyQ� WDQWUHOOHYDQWV� TXH� KDQ� FDQYLDW� OHV� DFWLWXGV�� OHV� DSWLWXGV� L� OHV� KDELOLWDWV� TXH� HO� PHUFDW� GH� WUHEDOOUHTXHUHL[�D�OD�IRUoD�GH�WUHEDOO��/D�GLJLWDOLW]DFLy�SHUPHW�OD�VXEVWLWXFLy�G©KDELOLWDWV�PHQWDOV� L�VLWXDDO�FRQHL[HPHQW� L�DO� WUHEDOO�QR�PDQXDO�DO�FHQWUH�GH� O©HVFHQDUL�GHO�GHVHQYROXSDPHQW�FDSLWDOLVWD�'H� IHW��SHU�DVVROLU�DTXHVWV�UHTXHULPHQWV�� OD� IRUPDFLy�KD�GH�FDQYLDU�VXEVWDQFLDOPHQW� L�V©KD�GHFHQWUDU� HQ� OD� FRQWLQXwWDW�� OD� IRUPDFLy� DO� OORF� GH� WUHEDOO� L� OD� JHQHUDFLy� G©DFWLWXGV� SURDFWLYHV� LIOH[LEOHV�GDYDQW�GHO�FDQYL��/D�LQQRYDFLy�pV�O©HVWUDWqJLD�FRPSHWLWLYD�GHWHUPLQDQW�D�O©HFRQRPLD�GHOFRQHL[HPHQW��SHU� OD�TXDO�FRVD�HO� WUHEDOO�TXH� Wp�FDSDFLWDWV�G©DXWRSURJUDPDFLy��HVWj� IRUPDW� L� WpDOWHV� WD[HV� GH� SURGXFWLYLWDW� HV� FRQILJXUD� FRP� O©HOHPHQW� SULRULWDUL� GH� OD� SURGXFFLy�� $PE� WRW�O©RUJDQLW]DFLy�HQ�[DU[D�GH� OD�SURGXFFLy��DPE�XQD�GLYLVLy�GHO� WUHEDOO�EDVDGD�HQ�HO�FRQHL[HPHQW�XQV� HTXLSV� GH� WUHEDOO� GH� FRQILJXUDFLy� YDULDEOH� L� XQ� WUHEDOO� SHU� REMHFWLXV�� VRYLQW�� FRPSRUWD� XQFRPSURPtV� GHO� WUHEDOO� VXSHULRU� D� O©H[LJLW� FRQWUDFWXDOPHQW�� eV� HQ� DTXHVW� SXQW� HQ� HO� TXDODSDUHL[HQ� OHV�QRYHV�FRQWUDGLFFLRQV�GHO�FDSLWDOLVPH�GHO�FRQHL[HPHQW��HQ�XQ�FRQWH[W�HQ�HO�TXDOOHV�UHODFLRQV�ODERUDOV�V©LQGLYLGXDOLW]HQ�L�HO�YDORU�VRFLDO�L�FRUSRUDWLX�EjVLF�SDVVD�D�VHU�OD�IOH[LELOLWDW�
/©HFRQRPLD�GH�*LURQD�HV� WURED� D�PLJ� FDPt� HQWUH� O©HFRQRPLD� LQGXVWULDO� L� GH� VHUYHLV� L� OD� QRYDHFRQRPLD�EDVDGD�HQ�HO�FRQHL[HPHQW��/HV�SRTXHV�GDGHV�H[LVWHQWV�HQV�SRVHQ�GH�PDQLIHVW�TXHHO�SURFpV�GH� WUDQVLFLy�QR�VHUj� IjFLO� L�TXH�HQV�TXHGD�PROWD� IHLQD�SHU�D� IHU��/©RSFLy�GH� IXWXU�pVFODUD�� FRQVROLGDU� XQ�HQWUDPDW� SURGXFWLX� REHUW� L� FUHDWLX�� TXH�PLUL� DO�PyQ� SHU� D� YHQGUH� L� SHU� DSURGXLU�L�TXH�FRQVROLGL�HOV�VHXV�SXQWV�IRUWV��/©q[LW�G©DTXHVW�UHSWH�GHSqQ��HQ�ERQD�PHVXUD��GH�OHVDFWLWXGV� L� OD� PHQWDOLWDW� HQ� UHODFLy� DPE� HO� FDQYL� L� OD� IOH[LELOLWDW� L� OD� GHWHUPLQDFLy� GHOV� DJHQWV
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HFRQzPLFV� L� OHV� LQVWLWXFLRQV�� 0ROW� HQ� MRF�� SHU� FDXUH� HQ� HO� FRIRwVPH� L� QR� SUHQGUH� XQD� DFWLWXGSURDFWLYD�L�UHVSRQVDEOH�GDYDQW�GHOV�UHSWHV�TXH�Wp�O©HFRQRPLD�JLURQLQD�HQ�HO�IXWXU�SURSHU�

-RUGL�9LODVHFD
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� -RDQ�0DQHO $OEDFHWH 7UHW\�6$� -RVHS $OFDOj�4XLxRQHV &259(�$VVRFLDFLy� -RDTXLP $OLX�$JXOOy *HUXQGHQVH�GH�3OiVWLFRV� -RVHS $UQDX (VFROD�8QLY��3ROLWqFQLFD��8G*�� -RDTXLP $USL $;;21� 1DUFtV %DUWLQD ',67(&� 'RORUV %DWDOOp *HQHUDOLWDW�GH�&DWDOXQ\D� 3HUH %HOOVROj %HOOVROj� -RVHS�0� %RDGD�3DORPHU 0�<�-0�%2$'$��$*(176�'
$66(*85$1&(6�6/� -RDQ %RQHW 5LSROOqV�'HVHQYROXSDPHQW� 3LD %RVFK $MXQWDPHQW�GH�*LURQD� -RVHS %URQVRPV 6(&27� 'RORUV %XVTXHWV $($7�*LURQD� -RVHS�0DULD &DPD :DWHUZRUOG� 3DX &DQDOHWD &HQWUH�&DWDOj�G©$QjOLVL�L�,QIRUPDFLy�,QWHUQDFLRQDO� -RVHS &DUUHUDV� -RUGL &DUULOOR &RQVRUFL�;DU[D�9LjULD� (PPD &DVDGHPRQW 5LSROOqV�'HVHQYROXSDPHQW� $GULDQD &DVDGHPRQW�5XKt &DVDGHPRQW�6$� -RDTXLQ�0� &DXOD�3DUGjV (PERWLWV�&DXOD�6/� -RVHS &RORPHU &DPEUD�GH�&RPHUo�GH�3DODPyV� -RVHS�0� &ROO�2OLYHUDV ��&RQVHOOHULD�,QGXVWULDO�L�&RPHUFLDO�6/� /ORUHQo &RPDV�L�3XLJ 7DOOHUV�0HFjQLFV�&RPDV�6$� 3HUH &RQGRP 8QLYHUVLWDW�GH�*LURQD��8G*�� $QWRQL &RQHMHUR *HQHUDOLWDW�GH�&DWDOXQ\D� -RVHS &RUWDGD &RQVHOO�&RPDUFDO�3OD�GH�O
(VWDQ\� 5DPRQ &UXDxDV &RO±OHJL�$3,� $QJHO 'DOPDX 5LFK�;LEHUWD� 5RVD 'XUDQ 3XQW�GH�%HQYLQJXGD� 'RPqQHF (VSDGDOq &DPEUD�GH�&RPHUo�GH�*LURQD� -RVHS�0� (VSLQHW 8G*� -DXPH )iEUHJDV &DPEUD�GH�&RPHUo�GH�*LURQD� -DXPH )HOLX 8QLYHUVLWDW�GH�*LURQD��8G*�� &ULVWLQD )HUQDQGH]��GH�9LOODYLFHQFLR $JUR�/RGJH�6/� 6DOYDGRU )HUUHU 7UDQVSRUWV�3RUTXHUHV� 0RGHVW )OXYLj 8QLYHUVLWDW�GH�*LURQD��8G*�� -RUGL )ROOLD *HQHUDOLWDW�GH�&DWDOXQ\D� -RVHS )UDQFK *UHPL�G
+RVWDOHULD�GH�/ORUHW�GH�0DU� 0DUJDULWD *DUDQJHU
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� ;DYLHU *DUFLD &&22� 'DYLG *DUULGR�9DOHQWt &RO±OHJL�G
(QJLQ\HUV�,QGXVWULDO�GH�&DWDOXQ\D� ;DYLHU *DUULJD 3DUF�7HFQROzJLF�GHO�9DOOqV� -DXPH *HQHYDW 1RJH� -RDQ *LURQHOOD 7$;� 0RQWVHUUDW *RQ]iOH] *HQHUDOLWDW�GH�&DWDOXQ\D� (VSHUDQ]D +HUQiQGH] 5$&&�)XQGDFLy� 1DUFtV ,OOD 7$;� 0DUWD -XOLj $VVRFLDFLy�GH�FRPHUFLDQWV�G
$QJOqV� )UDQFHVF /ySH] 3DWURQDW�GH�7XULVPH�&RVWD�%UDYD� $QWRQL /ODGy 5$&&�)XQGDFLy� -RVHS /ODGyV 8QLYHUVLWDW�2EHUWD�GH�&DWDOXQ\D��82&�� 0LTXHO��QJHO /OHL[j $1,(/� -RVHS�0DQHO /ORUHW�6HUUDWV 2E\FUH�6$� 0� 0DGUHQDV &RO��$3,� -RDTXLP 0DMy (VFROD�2ILFLDO�GH�7XULVPH� &DUOHV 0DODUHW 3,0(&�6()(6�*LURQD� -RDQ 0DWDV $7(,$� (QULF 0LOOR &L8� -RVHS 0LTXHO 0LTXHO�$OLPHQWDFLy� 1DUFtV 0LU 3DWURQDW�&DWDOj�3UR�(XURSD� -RDTXLP 0RQHU 6(&27� 'RPqQHF 0RUHUD &RPHUFLDO�0RUHUD�6/� -RUGL 0XQGy &DL[D�G©(VWDOYLV�L�3HQVLRQV�GH�%DUFHORQD� 0HUFq 1DGDO *HQHUDOLWDW�GH�&DWDOXQ\D� 6DQWL 1LHOO )HGHUDFLy�GH�&RPHUo�GH�OHV�&RPDUTXHV�*LURQLQHV� 0DWHX 1LHUJD 6(&27� -RVHS�0� 1RJXHU $JUXSDFLy�GH�&RPHUo�*LURQD�&HQWUH� 0RQWVH 3DOPD $MXQWDPHQW�GH�)LJXHUHV� /OXtV 3DUUDPRQW &,36(/$� 8EDOG 3HOO &DPEUD�GH�&RPHUo�GH�*LURQD� $QWRQL 3HULFK %DQF�GH�6DEDGHOO� -RVHS 3OD &RUFKR�3DtV�6$� /OXtV 3ODQDV 7UHW\�6$� )UDQFHVF 3ODQDV 3UHIDEULFDWV�3ODQDV� 0DQHO 3RFK 8QLYHUVLWDW�GH�*LURQD��8G*�� ;DYLHU 3RQV�)DUUDQ &HQWUH�7HFQROzJLF�GH�*LURQD� -RUGL 3UHVDV &&22� 5DPRQ 3UXMj $6(75$16� (QFDUQD 3UXQHGD &DPEUD�GH�&RPHUo�GH�*LURQD
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� $QWRQL 4XLQWDQD (VSDxD�6$� ;DYLHU 5DXULFK 8QLYHUVLWDW�GH�*LURQD��8G*�� 0DQXHO 5H\�*RQ]iOH] &RUUHXV�L�7HOqJUDIV� &DPLO 5RV 8*7� &DUPH 5RVHW 8QLy�GH�3DJHVRV� -RDTXLP 5XKt�7XVHOO &RO±OHJL�$JHQWV�&RPHUFLDOV� �OH[ 5XL] &DL[D�G©(VWDOYLV�L�3HQVLRQV�GH�%DUFHORQD� (UQHVW 5XL] $MXQWDPHQW�GH�5RVHV� 0DUWt 6DEULj 8QLy�G
(PSUHVDULV�G
+RVWDOHULD�L�7XULVPH�GH�OD�&RVWD�%UDYD� -RDTXLP 6DOYL 8QLYHUVLWDW�GH�*LURQD��8G*�� -RVHS�0� 6DOOHQW 8QLYHUVLWDW�GH�*LURQD��8G*�� -RDQ 6DXULQD�L�&DQDOV )XQGDFLy�8G*��,QQRYDFLy�L�)RUPDFLy� -RDQ�/OXtV 6HUDUROV &RO±OHJL�G
(QJLQ\HUV�,QGXVWULDO�GH�&DWDOXQ\D� &KULVWLDQ 6HUDUROV�7DUUpV L0HQWH�*OREDO�6/� -RVHS 6HUUD�0DFLDV $VFHQVRUV�6HUUD�6$� 3HUH 6HUYLj�&RVWD 6HUYLj�&DQWy� 7RPjV 6REUHTXpV 3DUF�7HFQROzJLF�GH�*LURQD� -RVHS 7DEHQHU�%DWOOH )XVWHV�-RVHS�7DEHUQHU�6/� -RVHS 7Ly 6(&27� (GXDUG 7RUUHQW &DPEUD�GH�&RPHUo�GH�*LURQD� -RDQ 7RUUHQW 8QLYHUVLWDW�2EHUWD�GH�&DWDOXQ\D��82&�� -RVHS�0� 7RUUHV *XLYHV�*LURQD�6$� 6DPXHO 7RUUHV $VVR��+RVWDOHULD�GH�OD�6HOYD� (XGDOG 7UXOO� -RVHS 9LFHQo &DL[D�GH�*LURQD� -RVHS 9LFWRULD�/R]DQR 6(&27� -RDQ 9LODOWD 8QLy�,QWHUVHFWRULDO�(PSUHVDULDO�GHO�5LSROOqV� -RUGL 9LODVHFD 8QLYHUVLWDW�2EHUWD�GH�&DWDOXQ\D��82&�� (� 9LYp &RQVHOO�6RFLDO�8G*� 0DQHO ;LIUD�L�%RDGD &RPH[L
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5HIHUqQFLHV�ELEOLRJUjILTXHV
� $EUDPRYLW]��0�� L�'DYLG��3�� �������� ¦7HFKQRORJLFDO�&KDQJH� DQG� WKH�5LVH� RI� ,QWDQJLEOH,QYHVWPHQWV��7KH�86�(FRQRP\©V�*URZWK�SDWK�LQ�WKH�7ZHQWLHWK�&HQWXU\§��2&'(�
� �OYDUH]�� 2�� L� +HUFH�� -�$�� �������� ¦/tQHDV� IHUURYLDULDV� GH� DOWD� YHORFLGDG� HQ� (VSDxD§�5HYLVWD�GH�(FRQRPtD�$SOLFDGD����
� ·OYDUH]� 3LQLOOD�� $�� �������� /D� PHGLFLyQ� GH� OD� HILFLHQFLD� \� OD� SURGXFWLYLGDG�� 3LUiPLGH�FROHFFLyQ�(FRQRPtD�\�(PSUHVD��0DGULG�
� $QWRQHOOL��&����������7KH�0LFURHFRQRPLFV�RI�7HFKQRORJLFDO�6\VWHPV��2[IRUG�8QLYHUVLW\3UHVV��2[IRUG�DQG�1HZ�<RUN�
� $UHVSD��0����������¦/D�&RVWD�%UDYD�L�HO�7XULVPH��DQjOLVL�GH�OD�VHYD�HYROXFLy§��7UHEDOO�GHUHFHUFD�GH�OD�/OLFHQFLDWXUD�G©(FRQRPLD��8QLYHUVLWDW�GH�*LURQD�
� $UWKXU��:��%�� �������� ,QFUHDVLQJ�5HWXUQV�DQG�3DWK�'HSHQGHQFH� LQ� WKH�(FRQRP\��7KH8QLYHUVLW\�RI�0LFKLJDQ�3UHVV��$QQ�$UERU�
� $UWXV��3����������/D�QRXYHOOH�pFRQRPLH��eGLWLRQV�/D�'pFRXYHUWH��3DULV�
� $VFKDXHU�� '�� $�� �������� ¦3XEOLF� LQYHVWPHQW� DQG� SURGXFWLYLW\� JURZWK� LQ� WKH� *��§�(FRQRPLF�3HUVSHFWLYHV�����
� $WNHVRQ��$��L�3��-��.HKRH����������¦7KH�7UDQVLWLRQ�WR�D�1HZ�(FRQRP\�DIWHU�WKH�6HFRQG,QGXVWULDO�5HYROXWLRQ§��1%(5�ZRUNLQJ�SDSHU�������������>2Q�OLQH@��'LVSRQLEOH�HQ�85/��KWWS���ZZZ�QEHU�RUJ�SDSHUV�Z����!�
� $XGUHWVFK��'�� �������� ¦$JJORPHUDWLRQ� DQG� WKH� /RFDWLRQ� RI� ,QQRYDWLYH� $FWLYLW\§��2[IRUG5HYLHZ�RI�(FRQRPLF�3ROLF\��9RO������Q~P���
� $XGUHWVFK��'�� L� )HOGPDQ��0�� �������� ¦5�'� VSLOORYHUV� DQG� WKH�JHRJUDSK\� RI� LQQRYDWLRQDQG�SURGXFWLRQ§��$PHULFDQ�(FRQRPLF�5HYLHZ��YRO��������
� %DL��&K��L�&K��<XHQ��HGWV�����������7HFKQRORJ\�DQG�WKH�1HZ�(FRQRP\��7KH�0,7�3UHVV�&DPEULGJH�L�/RQGRQ�
� %DQHJDV�� -�� �������� /D� QXHYD� HFRQRPtD� HQ� (VSDxD�� /DV� 7,&�� OD� SURGXFWLYLGDG� \� HOFUHFLPLHQWR�HFRQyPLFR��$OLDQ]D�(GLWRULDO��0DGULG�
� %DXPRO�� :�� -�� �������� 7KH� )UHH� 0DUNHW� ,QQYDWLRQ� 0DFKLQH�� $QDO\]LQJ� WKH� *URZWK0LUDFOH�RI�&DSLWDOLVP��3ULQFHWRQ�8QLYHUVLW\�3UHVV��3ULQFHWRQ�DQG�2[IRUG�
� %HQDYLGHV�� &�$�� �������� 7HFQRORJtD�� LQQRYDFLyQ� \� HPSUHVD�� (GLFLRQHV� 3LUiPLGH�FROHFFLyQ�HPSUHVD�\�JHVWLyQ��0DGULG�
� %RVFK��1��,�(VSDVD��0����������¦�&RQ�TXp�FULWHULRV�LQYLHUWH�HO�6HFWRU�3~EOLFR�&HQWUDO"§�D¦'HVHTXLOLEULRV�WHUULWRULDOHV�HQ�(VSDxD�\�(XURSD§�� $ULHO�(FRQRPLD�
� %UHVQDKDQ�� 7�)��� %U\QMROIVVRQ�� (�� L� /�0�� +LWW� �������� ¦,QIRUPDWLRQ� 7HFKQRORJ\�:RUNSODFH� 2UJDQL]DWLRQ�� DQG� WKH� 'HPDQG� IRU� 6NLOOHG� /DERU�� )LUP�OHYHO� (YLGHQFH§�1%(5�ZRUNLQJ� SDSHU� ������&DPEULGJH��0DVVDFKXVHWWV�� >2Q�OLQH@�� 'LVSRQLEOH� D�85/��KWWS���ZZZ�QEHU�RUJ�SDSHUV�Z����!�
� %U\QMROIVVRQ�� (�� L� %�� .DKLQ� �������� 8QGHUVWDQGLQJ� WKH� 'LJLWDO� (FRQRP\�� 0,7� 3UHVV�&DPEULGJH��0DVVDFKXVHWWV�



���
/HV�FRPDUTXHV�JLURQLQHV�GDYDQW�GHO�UHSWH�GH�OD�QRYD�HFRQRPLD�JOREDO

����� �

� %U\QMROIVVRQ��(���5HQVKDZ��$��L�0��9DQ�$OVW\QH���������¦7KH�0DWUL[�RI�&KDQJH�¤$�7RROIRU�%XVLQHVV�3URFHVV�5HHQJLQHHULQJ��6ORDQ�0DQDJHPHQW�5HYLHZ��:LQWHU�������������
� %XHQR��(����������¦*OREDOL]DFLyQ��VRFLHGDG�UHG�\�FRPSHWHQFLD��+DFLD�XQ�QXHYR�PRGHORGH�HPSUHVD��5HYLVWD�GH�(FRQRPtD�0XQGLDO������������������
� &DL[D� GH� &DWDOXQ\D� �������� $QXDUL� (FRQzPLF� &RPDUFDO�� %DUFHORQD�� &DL[D� GH&DWDOXQ\D�
� &DL[D�G©(VWDOYLV�L�3HQVLRQV�GH�%DUFHORQD���������¦$QXDUL�(FRQzPLF�G©(VSDQ\D�����§�
� &DPEUD�GH�&RPHUo�� ,QG~VWULD� L�1DYHJDFLy�GH�%DUFHORQD� �������� ¦/HV� LQIUDHVWUXFWXUHVPHWURSROLWDQHV�GH�O©jUHD�GH�%DUFHORQD��8QD�DSUR[LPDFLy�DOV�SURMHFWHV�HQ�FXUV§��(VWXGLVPRQRJUjILFV��Q~P����
� &DPEUD�GH�&RPHUo��,QG~VWULD�L�1DYHJDFLy�GH�*LURQD���������¦0HVXUHV�XUJHQWV�GDYDQWOD�PDQFD�DODUPDQW�G©jULGV�D�&DWDOXQ\D§�
� &DPEUD� GH�&RPHUo�� ,QG~VWULD� L� 1DYHJDFLy� GH�*LURQD� �������� ¦(VWXGL� VREUH� O©LPSDFWHHFRQzPLF�GH�O©(L[�7UDQVYHUVDO§�
� &DPEUD� GH� &RPHUo�� ,QG~VWULD� L� 1DYHJDFLy� GH� *LURQD� �������� ¦3OD� (VWUDWqJLF� SHU� DO©HFRQRPLD�GH�OHV�FRPDUTXHV�JLURQLQHV§�
� &DPEUD�GH�&RPHUo��,QG~VWULD�L�1DYHJDFLy�GH�*LURQD���������¦'HEDW�&RVWD�%UDYD§�
� &DUWHU�� $�� �������� ¦0HDVXULQJ� WKH� 3HUIRUPDQFH� RI� D� NQRZOHGJH�EDVHG� (FRQRP\§�2&'(�
� &DUQR\�� 0�� �������� (O� WUDEDMR� IOH[LEOH� HQ� OD� HUD� GH� OD� LQIRUPDFLyQ�� $OLDQ]D� HGLWRULDO�0DGULG�
� &DVDGHV~V��0��,�*LPpQH]��*�
� &DVWHOOV�� 0�� �������� /D� JDOD[LD� ,QWHUQHW�� 5HIOH[LRQHV� VREUH� ,QWHUQHW�� HPSUHVD� \VRFLHGDG��(GLWRULDO�3OD]D	-DQpV��0DGULG�
� &DVWHOOV��0����������/D�HUD�GH�OD� LQIRUPDFLyQ��HFRQRPtD��VRFLHGDG�\�FXOWXUD��9RO����/DVRFLHGDG�UHG��1XHYD�HGLFLyQ��0DGULG��$OLDQ]D�
� &DVWHOOV��0����������/D�HUD�GH�OD�LQIRUPDFLyQ��(FRQRPtD��VRFLHGDG�\�FXOWXUD��9ROXPHQ�,�/D�6RFLHGDG�5HG��$OLDQ]D�(GLWRULDO��0DGULG��6HJRQD�HGLFLy�������
� &DVWHOOV��0���7XEHOOD�� ,���6DQFKR��7���'tD]�GH� ,VOD�� ,�� L�%��:HOOPDQ� ��������/D�6RFLHWDW;DU[D�D�&DWDOXQ\D��,QIRUPH�GH�UHFHUFD�,��8QLYHUVLWDW�2EHUWD�GH�%DUFHORQD��%DUFHORQD�
� &,'(0� �������� ¦/D� JHVWLy� GH� OD� TXDOLWDW� D� OHV� HPSUHVHV� GH� &DWDOXQ\D§�� &HQWUHG©,QQRYDFLy�L�'HVHQYROXSDPHQW�(PSUHVDULDO�L�8QLYHUVLWDW�GH�*LURQD�
� &,'(0��������� ¦3OD�G©,QQRYDFLy�GH�&DWDOXQ\D�������������8Q�JUDQ�VDOW� FRPHQoD�SHUXQ� ERQ� LPSXOV§�� &HQWUH� G©,QQRYDFLy� L� 'HVHQYROXSDPHQW� (PSUHVDULDO�� *HQHUDOLWDW� GH&DWDOXQ\D��%DUFHORQD�
� &ROHFFKLD�� $�� L� 3�� 6FKUH\HU�� �������� ¦,&7� ,QYHVWPHQW� DQG� (FRQRPLF� *URZWK� LQ� WKH����V�� ,V� WKH� 8QLWHG� 6WDWHV� D� 8QLTXH� &DVH"§�� $� FRPSDUDWLYH� VWXG\� RI� QLQH� 2&'(&RXQWULHV�� 67,� :RUNLQJ� 3DSHUV� �������� ������ >2Q�OLQH@�� 'LVSRQLEOH� HQ� 85/��KWWS���ZZZ�RHFG�RUJ�GVWL�VWL�SURG�VWLBZS�KWP !�
� &RO±OHJL�G©(QJLQ\HUV� ,QGXVWULDOV�GH�&DWDOXQ\D� �����D��� ¦,QIUDHVWUXFWXUHV�GHO� WUDQVSRUW§�0RQRJUjILF����
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� &RO±OHJL� G©(QJLQ\HUV� ,QGXVWULDOV� GH� &DWDOXQ\D� �����E��� ¦(OV� PRGHV� GH� WUDQVSRUW� D&DWDOXQ\D��'LDJQRVL§�
� &RQVHOO�GH�&DPEUHV�GH�&DWDOXQ\D�� �������§6LWXDFLy�DFWXDO� L� SHUVSHFWLYHV�GH� OD� JHVWLyDHURSRUWXjULD� L� HO� VHX� LPSDFWH� HQ� HOV� DHURSRUWV� FDWDODQV§�� 0HPzULD� (FRQzPLFD� GH&DWDOXQ\D�
� &RQVHOO� GH� &DPEUHV� GH� &DWDOXQ\D�� �������� §(O� VHFWRU� GH� OHV� 7HOHFRPXQLFDFLRQV� D&DWDOXQ\D§��0HPzULD�(FRQzPLFD�GH�&DWDOXQ\D�
� &RUWDGD�� -�:�� �HG��� �������� 5LVH� RI� WKH� .QRZOHGJH� :RUNHU�� %XWWHUZRUWK� DQG+HLQHPDQQ��5HVRXUFHV�IRU�WKH�.QRZOHGJH�EDVHG�(FRQRP\��%RVWRQ�DQG�2[IRUG�
� &RUWDGD��-��:��L�7��6��+DUJUDYHV����������/D�HUD�GHO�WUDEDMR�HQ�UHGHV��2[IRUG�8QLYHUVLW\3UHVV��2[IRUG�DQG�1HZ�<RUN�
� &RURPLQDV�� 3�� �������� ¦&RQFHQWUDFLy� JHRJUjILFD� HQ� HO� PHUFDW� WXUtVWLF� GH� OD� &RVWD%UDYD§��7UHEDOO�GH�UHFHUFD�GH�OD�/OLFHQFLDWXUD�G©(FRQRPLD��8QLYHUVLWDW�GH�*LURQD�
� 'DYLG�� 3�� $�� �������� 8QGHUVWDQGLQJ� 'LJLWDO� 7HFKQRORJ\©V� (YROXWLRQ� DQG� WKH� 3DWK� RI0HDVXUHG� 3URGXFWLYLW\� *URZWK�� 3UHVHQW� DQG� )XWXUH� LQ� WKH� 0LUURU� RI� WKH� 3DVW�8QGHUVWDQGLQJ�WKH�'LJLWDO�(FRQRP\��&DPELUGJH��0,7�3UHVV�
� 'H� OD�)XHQWH��·�� �������� ¦,QQRYDFLyQ� WHFQROyJLFD� \�FUHFLPLHQWR�HFRQyPLFR§��FROHFFLyQGH�HVWXGLRV�Q������)XQGDFLyQ�&27(&��0DGULG�
� 'H�OD�)XHQWH��·����������¦,QYHUVLyQ��FDWFK�XS�WHFQROyJLFR�\�FRQYHUJHQFLD�UHDO§��3DSHOHVGH�(FRQRPtD�(VSDxROD������������
� 'H� 5XV�� *�� L� &DPSRV�� -��������� ¦(O� VLVWHPD� GH� WUDQVSRUWH� HXURSHR�� 8Q� DQiOLVLVHFRQyPLFR§��(GLWRULDO�6tQWHVLV�
� 'HSDUWDPHQW�G©(FRQRPLD�L�)LQDQFHV���������,QIRUPH�DQXDO�GH�O©HPSUHVD�FDWDODQD������$QjOLVL�GHWDOODGD�������*HQHUDOLWDW�GH�&DWDOXQ\D��%DUFHORQD�
� 'HSDUWDPHQW�G©(FRQRPLD�L�)LQDQFHV���������¦)zUXP�GH�QRYHV�WHFQRORJLHV�L�HVWUDWqJLHVGH� FUHL[HPHQW� HFRQzPLF§�� 1RWD� G©(FRQRPLD�� ������� 3ULPHU� L� VHJRQ� 4XDWULPHVWUHV�*HQHUDOLWDW�GH�&DWDOXQ\D�
� 'HSDUWDPHQW� GH�3ROtWLFD�7HUULWRULDO� L�2EUHV� 3~EOLTXHV� ��������0HVD� G©,QIUDHVWUXFWXUHVGH�PRELOLWDW�GH�&DWDOXQ\D��3URSRVWD�GH�FRQFOXVLRQV§��*HQHUDOLWDW�GH�&DWDOXQ\D�
� 'HSDUWDPHQW�GH�7UHEDOO�� ,QG~VWULD��&RPHUo� L� 7XULVPH� �������� ¦,QIRUPH�DQXDO� VREUH� ODLQG~VWULD�D�&DWDOXQ\D�����§��*HQHUDOLWDW�GH�&DWDOXQ\D�
� 'HSDUWPHQW�RI�7UDGH�DQG� ,QGXVWU\� �'7,�� �������� ¦2XU�&RPSHWLWLYH�)XWXUH� EXLOGLQJ� WKH.QRZOHGJH�GULYHQ�HFRQRP\§��6HFUHWDU\�RI�6WDWH�IRU�7UDGH�DQG�,QGXVWU\��/RQGRQ�
� '05� &RQVXOWLQJ� *URXS� �������� ¦/HV� GDGHV� GH� OD� 6RFLHWDW� GH� OD� ,QIRUPDFLy�� DQjOLVLFRPSDUDWLYD� L� SURSRVWHV� EjVLTXHV� SHU� D� &DWDOXQ\D§�� 4XDGHUQV� GH� OD� VRFLHWDW� GH� ODLQIRUPDFLy��Q~P�����*HQHUDOLWDW�GH�&DWDOXQ\D�
� 'RVL��*�� �������� ,QQRYDWLRQ��2UJDQL]DWLRQ�DQG�(FRQRPLF�'\QDPLFV��6HOHFWHG�(VVD\V�(GZDUG�(OJDU��&KHQWHOKDP�DQG�1RUWKDPSWRQ��0DVVDFKXVHWWV��
� 'RVL�� *�� �������� ¦6RXUFHV�� SURFHGXUHV� DQG� PLFURHFRQRPLF� HIIHFWV� RQ� LQQRYDWLRQ§�-RXUQDO�RI�(FRQRPLF�/LWHUDWXUH��YRO�;;9,����
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� 'RVL�� *�� �������� ¦7KH� &RQWULEXWLRQ� RI� (FRQRPLF� 7KHRU\� WR� WKH� 8QGHUVWDQGLQJ� RI� D.QRZOHGJH�EDVHG�(FRQRP\§��2&'(�
� 'RVL��*���)UHHPDQ��&���1HOVRQ��5���6LOYHUEHUJ��*��� L� /��6RHWH� �HGWV�� ��������7HFKQLFDO&KDQJH�DQG�(FRQRPLF�7KHRU\��3LQWHU�3XEOLVKHUV��/RQGRQ�DQG�1HZ�<RUN�
� 'UDSHU��0��L�+HUFH��-�$����������¦,QIUDHVWUXFWXUDV�\�FUHFLPLHQWR��XQ�SDQRUDPD§��5HYLVWDGH�(FRQRPtD�$SOLFDGD��9RO�����1~P���
� '856,� �����D��� )RUPDFLy� FRQWLQXDGD�� &XUVRV� ���������� D� ����������� '856,�%DUFHORQD�� >2Q�OLQH@�� 'LVSRQLEOH� D�KWWS���GXUVL�JHQFDW�QHW�FD�VL�REVHUYDWRUL�HVWDGLVWLTXHV�KWP !�
� '856,� �����E��� (VWXGLDQWV� PDWULFXODWV�� '856,�� %DUFHORQD�� >2Q�OLQH@� 'LVSRQLEOH� D�KWWS���GXUVL�JHQFDW�QHW�FD�VL�REVHUYDWRUL�HVWDGLVWLTXHV�KWP !�
� '856,� �����F��� (YROXFLy� GH� OD� GHVSHVD� HQ� 5�'�,� SHU� FRPXQLWDWV� DXWzQRPHV�� $Q\V����������� '856,�� %DUFHORQD�� >2Q�OLQH@� 'LVSRQLEOH� D�KWWS���GXUVL�JHQFDW�QHW�FD�VL�REVHUYDWRUL�HVWDGLVWLTXHV�KWP !�
� '856,������G���(QTXHVWD�VREUH�OD�SHQHWUDFLy�GH�OHV�7,&�D�OHV�HPSUHVHV�GH�PpV�GH���R� PpV� RFXSDWV�� '856,�� %DUFHORQD�� >2Q�OLQH@�� 'LVSRQLEOH� D�KWWS���GXUVL�JHQFDW�QHW�FD�VL�REVHUYDWRUL�HVWDGLVWLTXHV�KWP !�
� '856,� �������� ¦(VWDGtVWLTXHV� GH� OD� 6RFLHWDW� GH� OD� ,QIRUPDFLy� D� &DWDOXQ\D� ����§�*HQHUDOLWDW�GH�&DWDOXQ\D�
� '856,� �������� ¦(VWDGtVWLTXHV� GH� OD� 6RFLHWDW� GH� OD� ,QIRUPDFLy� D� &DWDOXQ\D� ����§�*HQHUDOLWDW�GH�&DWDOXQ\D�
� H�%XVLQHVV�:#WFK ��������7KH�(XURSHDQ�H�%XVLQHVV�5HSRUW������������$�SRUWUDLW�RIH�EXVLQHVV� LQ����VHFWRUV�RI� WKH�8(�(FRQRP\��(QWUHSULVH�'LUHFWRUH�*HQHUDO��(XURSHDQ&RPLVVLRQ�� %UXVHO±OHV�� >2Q�OLQH@�� 'LVSRQLEOH� D� � KWWS���ZZZ�HEXVLQHVV�ZDWFK�RUJ�PDUNHWZDWFK�GDWDEDVH�RYHUYLHZBWDEOHV�KWP !�
� (,72���������¦(XURSHDQ�,QIRUPDWLRQ�7HFKQRORJ\�2EVHUYDWRU\���§�
� (VSLQHW��-�0����������¦(VWXGL�VREUH�HOV�SUHXV�GHOV�KRWHOV�D�OD�FRVWD�FDWDODQD§��3DWURQDWGH�7XULVPH�&RVWD�%UDYD�*LURQD�
� (VSLQHW�� -�0��� )OXYLj�� 0�� L� 5LJDOO�� 5�� �������� ¦5HODFLy� SUHX�TXDOLWDW� HQ� HOV� GHVWLQVWXUtVWLFV§��'RFXPHQW�GH�7UHEDOO��3DWURQDW�GH�7XULVPH�GH�OD�&RVWD�%UDYD�
� (XURSHDQ�&RPLVVLRQ� ��������)ODVK�(XUREDURPHWUH����� ¦H�&RPPHUFH§��(FRQRPLF�DQG)LQDQFLDO�$IIDLUV�'LUHFWRUDWH��(XURSHDQ�&RPLVVLRQ��%UXVHO±OHV�� >2Q�OLQH@�� 'LVSRQLEOH� D��KWWS���HXURSD�HX�LQW�LQIRUPDWLRQBVRFLHW\�HHXURSH�EHQFKPDUNLQJ�OLVW������LQGH[BHQ�KWP!�
� (XURSHDQ�&RPLVVLRQ���������&XDGUR�GH�,QGLFDGRUHV�GH�OD�,QQRYDFLyQ�������'RFXPHQWRGH� 7UDEDMR� GH� ORV� 6HUYLFLRV� GH� OD� &RPLVLyQ�� 2IILFH� IRU� 2IILFLDO� 3XEOLFDWLRQV� RI� WKH(XURSHDQ�&RPPXQLWLHV��/X[HPERXUJ�
� (XURVWDW� �����D��� 6WDWLVWLFV� RQ� WKH� ,QIRUPDWLRQ� 6RFLHW\� LQ� (XURSH�� 'DWD� ����������(XURSHDQ� &RPPLVVLRQ�� %UXVHO±OHV�� >2Q�OLQH@�� 'LVSRQLEOH� D� 85/��KWWS���HXURSD�HX�LQW�,632�!�
� (XURVWDW� �����E��� ,QIRUPDWLRQ� 6RFLHW\� 6WDWLVWLFV�� 'DWD� ����������� (XURSHDQ&RPPLVVLRQ��%UXVHO±OHV�
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� (XURVWDW� �����F���(XURSHDQ�%XVLQHVV��)DFWV�DQG�)LJXUHV��'DWD������������(XURSHDQ&RPPLVVLRQ��%UXVHO±OHV�
� )HOGVWHLQ��0�� ��������:K\� LV�3URGXFWLYLW\�*URZWK�)DVWHU"��1%(5�ZRUNLQJ�SDSHU������>2Q�OLQH@��'LVSRQLEOH�HQ�85/���KWWS���ZZZ�QEHU�RUJ�SDSHUV�Z����!�
� )HUUDWp��*����������¦7HFQRORJtD��HGXFDFLyQ�\�VRFLHGDG��1XHYRV�UHWRV�IRUPDWLYRV�SDUD�HOVLJOR�;;,§��5HYLVWD�GH�(FRQRPtD�0XQGLDO������������������
� )OXYLj�� 0��� &DUUHUDV�� 0��� *DUULJD�� $�� L� 5LJDOO�� 5�� �������� ¦$QjOLVL� L� GLDJQzVWLF� GHOILQDQoDPHQW�S~EOLF�DOV�PXQLFLSLV�WXUtVWLFV§��'LSXWDFLy�GH�*LURQD�
� )OXYLj��0����������¦9DORUDFLyQ�HFRQyPLFD�GH�ORV� DWULEXWRV�FRPSOHPHQWDULRV�DO� SURGXFWRWXUtVWLFR�� XQD� DSOLFDFLyQ� SDUD� ORV� PXQLFLSLRV� GH� OD� &RVWD� &DWDODQD§�� 3RQqQFLD� DO� ;,6LPSRVL�,QWHUQDFLRQDO�GH�7XULVPH�L�2FL��(6$'(��%DUFHORQD�
� )OXYLj�� 0�� �������� ¦/©LPSDFWH� HFRQzPLF� GHO� WXULVPH� D� &DWDOXQ\D�� UHSWHV� L� UHDOLWDWV§�3RQqQFLD�DO�&RQJUpV�GH�7XULVPH�GH�&DWDOXQ\D��7DUUDJRQD�IHEUHU������
� )RPHQWR�GH�OD�3URGXFFLyQ���������¦/DV�������PD\RUHV�HPSUHVDV�HVSDxRODV§�
� )RUD\��'����������/©pFRQRPLH�GH�OD�FRQQDLVVDQFH��eGLWLRQV�/D�'pFRXYHUWH��3DULV�
� )UHHPDQ�� 5�� �������� ¦7KH� /DERXU� 0DUNHW� LQ� WKH� 1HZ� ,QIRUPDWLRQ� (FRQRP\§�� 1%(5ZRUNLQJ� SDSHU� ������ &DPEULGJH�� 0DVVDFKXVHWWV�� >2Q�OLQH@�� 'LVSRQLEOH� D� 85/��KWWS���ZZZ�QEHU�RUJ�SDSHUV�Z����!�
� )UHHPDQ��&�� L�&��3pUH]���������6WUXFWXUDO�&ULVHV�RI�$GMXVWPHQW��%XVLQHVV�&\FOHV�DQG,QYHVWPHQW� %HKDYLRXU�� 7HFKQLFDO� &KDQJH� DQG� (FRQRPLF� 7KHRU\�� /RQGRQ� DQG� 1HZ<RUN��3LQWHU�3XEOLVKHUV�������
� )XQGDFLy� 5$&&� L� &DPEUD� GH� &RPHUo� GH� *LURQD� �������� ¦$QjOLVL� GH� OD� 1�,,� HQWUH3DODIROOV�L�/D�-RQTXHUD§�
� )XQGDFLyQ� $81$� �������� H(VSDxD� ������ ,QIRUPH� DQXDO� VREUH� HO� GHVDUUROOR� GH� OD6RFLHGDG�GH�OD�,QIRUPDFLyQ�HQ�(VSDxD��)XQGDFLyQ�$81$��0DGULG�
� *DOORXM�� )�� �������� ,QQRYDWLRQ� LQ� WKH� 6HUYLFH� (FRQRP\�� 7KH� 1HZ�:HDOWK� RI� 1DWLRQV�(GZDUG�(OJDU��&KHOWHQKDP��8.��DQG�1RUWKDPSWRQ��0DVVDFKXVHWWV�
� *RQ]iOH]�3iUDPR�� -�� 0�� �������� ¦,QIUDHVWUXFWXUDV�� SURGXFWLYLGDG� \� ELHQHVWDU§�,QYHVWLJDFLRQHV�(FRQyPLFDV�����
� *UDX�6ROGHYLOOD��-����������¦'H�OHV�HPSUHVHV�WUDGLFLRQDOV�D�OD�QRYD�HFRQRPLD§��5HYLVWDGH�4XDOLWDW�����
� *UHHQVSDQ�� $�� �������� 7HFKQRORJLFDO� ,QQRYDWLRQ� DQG� WKH� (FRQRP\�� :KLWH� +RXVH&RQIHUHQFH� RQ� WKH� 1HZ� (FRQRP\�� :DVKLQJWRQ� '�&�� ������ >2Q�OLQH@�� 'LVSRQLEOH� HQ85/���KWWS���ZZZ�IHGHUDOUHVHUYH�JRY�ERDUGGRFV�VSHHFKHV���������������KWP !�
� *UHHQVSDQ��$�� ������ �,QIRUPDWLRQ�� SURGXFWLYLW\�� DQG� FDSLWDO� LQYHVWPHQW��7KH�%XVLQHVV&RXQFLO�� %RFD� 5DWRQ�� )ORULGD�� >2Q�OLQH@�� 'LVSRQLEOH� HQ� 85/��KWWS���ZZZ�IHGHUDOUHVHUYH�JRY�ERDUGGRFV�VSHHFKHV����������������KWP!�
� *UXS�GH�WUHEDOO�¦(OV�SHDWJHV�D�&DWDOXQ\D§��3DUODPHQW�GH�&DWDOXQ\D�
� *7,��� �������� ¦'RWDFLy�� ILQDQoDPHQW�� JHVWLy� G©LQIUDHVWUXFWXUHV� GH� WUDQVSRUW� L� DFWLYLWDWHFRQzPLFD�D�&DWDOXQ\D§�
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� +HUQiQGH]�� %�� �������� ¦$QjOLVL� GH� O©RIHUWD� KRWHOHUD� GH� OD� &RVWD� %UDYD§�� 7UHEDOO� GHUHFHUFD�GH�OD�/OLFHQFLDWXUD�G©(FRQRPLD��8QLYHUVLWDW�GH�*LURQD�
� ,'(3$� �������� (O� VHFWRU� GH� ORV� VHUYLFLRV� DYDQ]DGRV� D� ODV� HPSUHVDV� HQ� $VWXULDV�/ODQHUD��,QVWLWXWR�GH�'HVDUUROOR�(FRQyPLFR�GHO�3ULQFLSDGR�GH�$VWXULDV�
� ,'(6&$7� �����D��� (TXLSDPHQW� L� ~V� GH� OHV� 7,&� D� O©HPSUHVD� FDWDODODQD�� ,'(6&$7�%DUFHORQD�� >2Q�OLQH@�� 'LVSRQLEOH� D� 85/��KWWS���ZZZ�LGHVFDW�HV�VFULSWV�GFH�GOO"7& �	,' ���� !�
� ,'(6&$7� �����E��� (TXLSDPHQW� L� ~V� GH� OHV� 7,&� D� OD� 3,0(� FDWDODQD�� ,'(6&$7�%DUFHORQD�� >2Q�OLQH@�� 'LVSRQLEOH� D� 85/��KWWS���ZZZ�LGHVFDW�HV�VFULSWV�GFH�GOO"7& �	,' ���� !�
� ,'(6&$7���������$QXDUL�(VWDGtVWLF�GH�&DWDOXQ\D�������,'(6&$7��%DUFHORQD�
� ,'(6&$7���������/©HVWDGtVWLFD�RILFLDO�VREUH�OD�LPSODQWDFLy�GH�OHV�7,&�L�VREUH�OD�UHFHUFDD�&DWDOXQ\D��,'(6&$7��%DUFHORQD�
� ,1(���������(O�'LUHFWRULR�&HQWUDO�GH�(PSUHVDV��',5&(���5HVXOWDGRV�(VWDGtVWLFRV������7RPR�,��'DWRV�GH�(PSUHVDV��,1(��0DGULG�
� ,QWHUQDWLRQDO� 0RQHWDU\� )XQG� �������� 7KH� ,QIRUPDWLRQ� 7HFKQRORJ\� 5HYROXWLRQ�� :RUOG(FRQRPLF�2XWORRN�2FWREHU�������:DVKLQJWRQ�'�&���,QWHUQDWLRQDO�0RQHWDU\�)XQG�� ,9,(� L� )XQGDFLyQ� %%99� �������� ¦(O� VWRFN� GH� FDSLWDO� HQ� (VSDxD� \� VX� GLVWULEXFLyQWHUULWRULDO§�
� -RUJHQVRQ��'��:��L�.��-��6WLURK����������,QIRUPDWLRQ�7HFKQRORJ\�DQG�WKH�86�(FRQRP\�$PHULFDQ�(FRQRPLF�5HYLHZ��9RO�����PDU]R��������SS�������
� .UDQ]EHUJ�� 0�� �������� 7KH� LQIRUPDWLRQ� DJH�� HYROXWLRQ� RU� UHYROXWLRQ"�� ,QIRUPDWLRQ7HFKQRORJLHV� DQG� 6RFLDO� 7UDQVIRUPDWLRQ�� � :DVKLJQWRQ� '�&��� 1DWLRQDO� $FDGHP\� RI(QJLQHHULQJ�
� /ODGyV��-����������¦/HV�LQIUDHVWUXFWXUHV�FDWDODQHV�HQ�OD�QRYD�HFRQRPLD��'HO�WUDQVSRUW�GHPHUFDGHULHV� L� SDVVDWJHUV� DO� WUDQVSRUW� GH� FRQWLQJXWV� GLJLWDOV§�� D� ¦&DWDOXQ\D�� VRFLHWDWPDVVD�OLPLWDGD§��$QJHO�(GLWRULDO�
� /ODGyV��-�������D���¦(VWUXFWXUD�SURGXFWLYD�\�GHVLJXDOGDG�UHJLRQDO��OD�WUDQVLFLyQ�KDFLD�HOHXUR�\�OD�HFRQRPtD�GHO�FRQRFLPLHQWR§��D�3DSHOHV�GH�(FRQRPtD�(VSDxROD�����
� /ODGyV��-�������E���¦(O�FDUjFWHU�GHFLVLX�GH�OHV�LQIUDHVWUXFWXUHV�GHO�WUDQVSRUW�L�OHV�[DU[HVWHOHPjWLTXHV�SHU�D�OHV�3,0(�FDWDODQHV§��D�¦/HV�3,0(�D�&DWDOXQ\D��/D�IRUoD�SURGXFWLYDFDWDODQD§��(GLWRULDO�3zUWLF�
� /ODGyV��-�� �������� ¦+D�DSURILWDW� OD� LQG~VWULD� FDWDODQD� OD� UHYROXFLy� WHFQROzJLFD�GHOV���"8QD�DSUR[LPDFLy�D�OD�FRQWULEXFLy�GLUHFWD�GHO�VHFWRU�7,&�D�O©HYROXFLy�GHO�FRPHUo�H[WHULRU§�21(�,1���$FFHVVLEOH�GHV�GH�ZZZ�XRF�HV�
� /ODGyV�-�� L�7RUUHQW��-�� �������� ¦/D� LQQRYDFLy�D�&DWDOXQ\D§��0HPzULD� 6RFLRHFRQzPLFD� LODERUDO�GH�&DWDOXQ\D��&RQVHOO�GH�7UHEDOO�(FRQzPLF�L�6RFLDO�GH�&DWDOXQ\D�
� /OHRQDUW��3��L�DOWUHV���������¦/©HL[� 9LF�2ORW��(VWXGL�VREUH�HO�VHX�LPSDFWH� VRFLRHFRQzPLF§�
� /OHRQDUW��3��L�DOWUHV���������¦/©HFRQRPLD�*LURQLQD�L�HO�0HUFDW�,QWHULRU�(XURSHX�GH�����§�&DPEUD� GH� &RPHUo�� ,QG~VWULD� L� 1DYHJDFLy� GH� *LURQD�� 3DWURQDW� &DWDOj� 3UR� (XURSD�&DL[D�GH�*LURQD��$MXQWDPHQW�GH�*LURQD�L�'LSXWDFLy�GH�*LURQD�
� 0DV��0��)��3pUH]�HW�DO����������¦(O�VWRFN�GH�FDSLWDO�HQ�(VSDxD�\� VX�GLVWULEXFLyQ�WHUULWRULDO���������§��)XQGDFLyQ�%%9$�
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� 0DV��0��)��3pUH]�HW�DO����������¦&DSLWDO� KXPDQR�\�DFWLYLGDG�HFRQyPLFD§��,9,(�
� 0F&OHOODQ��-�(�� L�+�'RUQ�� ��������6FLHQFH�DQG�7HFKQRORJ\� LQ�:RUOG�+LVWRU\��%DOWLPRUHDQG�/RQGRQ��7KH�-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV�
� 0LQLVWHULR� GH� )RPHQWR� �������� ¦(O� WUDQVSRUWH� \� ODV� FRPXQLFDFLRQHV� HQ� (VSDxD� HQFLIUDV§�
� 0RN\U��-���������7KH�/HYHO�RI�5LFKHV��7HFKQRORJLFDO�&UHDWLYLW\�DQG�(FRQRPLF�3URJUHVV�1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�
� 1RUGKDXV��:�'�� �������� ¦3URGXFWLYLW\�*URZWK�DQG� WKH�1HZ�(FRQRP\§��1%(5�ZRUNLQJSDSHU�������������>2Q�OLQH@��'LVSRQLEOH�HQ�85/��� KWWS���ZZZ�QEHU�RUJ�SDSHUV�Z����!�
� 1HHI�� '�� �HG��� �������� ¦7KH� .QRZOHGJH� (FRQRP\§�� %XWWHUZRUWK� DQG� +HLQHPDQQ�5HVRXUFHV�IRU�WKH�.QRZOHGJH�EDVHG�(FRQRP\��%RVWRQ�DQG�2[IRUG�
� 1HHI��'���6LHVIHOG��*�$�� L�-��&HIROD� �HG��� ��������7KH�(FRQRPLF� ,PSDFW�RI�.QRZOHGJH�%XWWHUZRUWK� DQG� +HLQHPDQQ�� 5HVRXUFHV� IRU� WKH� .QRZOHGJH�EDVHG� (FRQRP\�� %RVWRQDQG�2[IRUG�
� 1RUWRQ�� 5�'�� �������� ¦&UHDWLQJ� D� 1HZ� (FRQRP\�� 7KH� (QWUHSUHQHXU� DQG� WKH� 865HVXUJHQFH§��&KHOWHQKDP�DQG�1RUWKDPSWRQ��(GZDUG�(OJDU�
� 2&'(����������¦6HL]LQJ�WKH�%HQHILWV�RI�,&7�LQ�D�'LJLWDO�(FRQRP\§��0HHWLQJ�RI�WKH�2(&'&RXQFLO�DW�0LQLVWHULDO�/HYHO��3DULV��2&'(�������
� 2&'(� �������� ¦6FLHQFH�� 7HFKQRORJ\� DQG� ,QGXVWU\� 2XWORRN§�� 2&'(� 6FLHQFH� DQG,QQRYDWLRQ��3DULV�
� 2&'(� �����D��� ¦6FLHQFH�� 7HFKQRORJ\� DQG� ,QGXVWU\� 2XWORRN�� 'ULYHUV� RI� *URZWK�,QIRUPDWLRQ�� 7HFKQRORJ\�� ,QQRYDWLRQ� DQG� (QWUHSUHQHXUVKLS§� 6SHFLDO� (GLWLRQ�� 2&'(6FLHQFH�DQG�,QQRYDWLRQ��3DULV�
� 2&'(������E���¦6FLHQFH��7HFKQRORJ\�DQG�,QGXVWU\�6FRUHERDUG��7RZDUGV�D�.QRZOHGJH�%DVHG�(FRQRP\§�2&'(�6FLHQFH�DQG�,QQRYDWLRQ��3DULV�
� OCDE (2000). “A New Economy?. The Changing Role of Innovation and Information

Technology in Growth”.  Paris.

� 2&'(� �������� ¦7DEOHDX� GH� %RUG� GH� O©2&'(� GH� OD� 6FLHQFH�� GH� OD� 7HFKQRORJLH� HW� GHO©,QGXVWULH��0HVXUHU�OHV�pFRQRPLHV�IRQGpHV�GDQV�OH�VDYRLU§�
� 2&'(���������¦7HFKQRORJ\�3URGXFWLYW\�DQG�-RE�&UHDWLRQ��%HVW�3ROLF\�3UDFWLFHV§�2&'(�3DULV�
� 2&'(���������¦(PSOR\PHQW�DQG�*URZWK�LQ�WKH�NQRZOHGJH�EDVHG�(FRQRP\§�
� 2OLQHU��6��'�� L�'��(��6LFKHO�� ��������7KH�5HVXUJHQFH�RI�*URZWK� LQ� WKH� /DWH� ����V�� ,V,QIRUPDWLRQ�7HFKQRORJ\�WKH�6WRU\��-RXUQDO�RI�(FRQRPLF�3HUVSHFWLYHV������RWRxR�������SS�������� 2OLYHU��-����������¦$QXDUL�(FRQzPLF�&RPDUFDO�&DL[D�&DWDOXQ\D�����§��&DL[D�&DWDOXQ\D�
� 2OLYHU��-����������¦&DQYLV�HVWUXFWXUDOV�D�O©HFRQRPLD�GH�*LURQD�HOV�GDUUHUV�WUHQWD�DQ\V§��D¦3HUVSHFWLYD� HFRQzPLFD� GH� &DWDOXQ\D§�� Q~P�� ����� GH� OD� &DPEUD�2ILFLDO� GH� &RPHUo�,QG~VWULD�L�1DYHJDFLy�GH�%DUFHORQD�
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� 2OLYHU�� -�� �������� 'H� OD� *UDQ� *HURQD� D� O©jUHD� XUEDQD� GH� *LURQD�� /D� WUDQVIRUPDFLyHFRQzPLFD� GH� OD� FLWXDW� DO� GDUUHU� TXDUW� GH� VHJOH�� $MXQWDPHQW� GH� *LURQD� L� &DL[D&DWDOXQ\D��*LURQD�
� 2VWHUPDQ�� 3�� �������� ¦:RUN� 5HRUJDQL]DWLRQ� LQ� DQ� (UD� RI� 5HVWUXFWXULQJ�� 7UHQGV� LQ'LIIXVLRQ�DQG�(IIHFWV�RQ�(PSOR\HH�:HOIDUH§��,QGXVWULDO�DQG�/DERU�5HODWLRQV�5HYLHZ��������JHQHU�����������
� 2VWHUPDQ��3���.RFKDQ��7�$���/RFNH��5�0�� L�0�-��3LRUH� �������� ¦:RUNLQJ� LQ�$PHULFD��$%OXHSULQW�IRU�WKH�1HZ�/DERU�0DUNHW§��7KH�0,7�3UHVV��&DPEULGJH��0DVVDFKXVHWWV�
� 3HWLWEy�� $�� �������� ¦,QIUDHVWUXFWXUHV� L� OOLXUH� FRPSHWqQFLD§�� dXDGHUQV� GH� HQVDPHQW�� ��)XQGDFLy�7ULDV�)DUJDV�
� 3LPHF�6HIHV� �������� ¦/HV� WHQVLRQV� GHO� PHUFDW� GH� WUHEDOO� D� OHV� FRPDUTXHV� JLURQLQHV�6LWXDFLy�DFWXDO�L�WHQGqQFLHV�IXWXUHV§�� 3LPHF�6HIHV��%DUFHORQD�
� 3DWURQDW�GH�7XULVPH�GH�OD�&RVWD�%UDYD���������¦3OD�GH�'HVHQYROXSDPHQW�6RVWHQLEOH�GHOD�&RVWD�%UDYD§�
� 3pUH]��&�� �������� ¦7HFKQRORJLFDO�5HYROXWLRQV�DQG�)LQDQFLDO�&DSLWDO��7KH�'\QDPLFV�RI%XEEOHV�DQG�*ROGHQ�$JHV§��&KHOWHQKDP�DQG�1RUWKDPSWRQ��(GZDUG�(OJDU�
� 5LFNHWWV�� 0�� �������� ¦7KH� (FRQRPLFV� RI� %XVLQHVV� (QWHUSULVH�� $Q� ,QWURGXFWLRQ� WR(FRQRPLF� 2UJDQLVDWLRQ� DQG� WKH� 7KHRU\� RI� WKH� )LUP§�� 7KLUG� (GLWLRQ�� (GZDUG� (OJDU3XEOLVKLQJ��&KHOWHQKDP�DQG�1RUWKKDPSWRQ��0DVVDFKXVHWWV�
� 5LJDOO��5����������¦+LVHQGHV�ORFDOV�L�WXULVPH��WUHV�DVVDLJV§��7HVL�'RFWRUDO��'HSDUWDPHQWG©(FRQRPLD��8QLYHUVLWDW�GH�*LURQD�
� 5RGULJXHV�0��-���HG����������¦7KH�1HZ�.QRZOHGJH�(FRQRP\�LQ�(XURSH��$�6WUDWHJ\�IRU,QWHUQDWLRQDO� &RPSHWLWLYLQHVV� DQG� 6RFLDO� &RKHVLRQ§�� (GZDUG� (OJDU� 3XEOLVKLQJ�&KHOWHQKDP�DQG�1RUWKKDPSWRQ��0DVVDFKXVHWWV�
� 5RVHQEHUJ�� 1�� �������� 3HUVSHFWLYHV� RQ� 7HFKQRORJ\�� &DPEULGJH� 8QLYHUVLW\� 3UHVV�/RQGRQ�
� 6DOD�L�0DUWtQ��;�� �������� ¦(V�ER�TXH�HO�JRYHUQ� LQYHUWHL[L� VHPSUH�D� OHV� UHJLRQV�PHQ\VGHVHQYROXSDGHV"§�� 1RWD� G©(FRQRPLD� ���� 'HSDUWDPHQW� G©(FRQRPLD� L� ILQDQFHV�*HQHUDOLWDW�GH�&DWDOXQ\D�
� 6DOy�� $�� �������� ¦(YROXFLy� GHOV� KDELWDWJHV� L� VHJRQHV� UHVLGqQFLHV� D� OD� SURYtQFLD� GH*LURQD��DQjOLVL�HVSHFtILFD�SHU�OD�]RQD�&RVWD�%UDYD§��7UHEDOO�GH�UHFHUFD�GHO�3URJUDPD�GH'RFWRUDW�G©(FRQRPLD�L�(PSUHVD��8QLYHUVLWDW�GH�*LURQD�
� 6FKXPSHWHU�� -�� $�� ��������&DSLWDOLVPH�� 6RFLDOLVPH� L� 'HPRFUjFLD�� �� YROXPV�� (GLFLRQV����FOjVVLFV�GHO�SHQVDPHQW�PRGHUQ��%DUFHORQD�
� 6FKXPSHWHU�� -�� $�� �������� 7KH� 7KHRU\� RI� (FRQRPLF� 'HYHORSPHQW�� 2[IRUG� 8QLYHUVWL\3UHVV��������1HZ�<RUN�
� 6HUUD��-���3XGGX��6��5HDOHV��/��L�9HQWXUD��$����������¦(VFHQDULV�GH�IXWXU�SHU�D�OD�VRFLHWDWGH� OD� LQIRUPDFLy� D� &DWDOXQ\D�� 4XDGHUQV� GH� OD� VRFLHWDW� GH� OD� LQIRUPDFLy�� Q~P�� ��*HQHUDOLWDW�GH�&DWDOXQ\D�
� 6PLWK��/�-�6����������¦7RXULVP�$QDO\VLV��$�+DQGERRN§��/RQJPDQ�*URXS�/LPLWHG�
� 6RORZ��5�0����������¦7HFKQLFDO�&KDQJH�DQG�WKH�$JUHJDWH�3URGXFWLRQ�)XQFWLRQ§��5HYLHZRI�(FRQRPLFV�DQG�6WDWLVWLFV��������������
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� 6RORZ�� 5�0�� �������� ¦$� FRQWULEXWLRQ� WR� WKH� 7KHRU\� RI� (FRQRPLF� *URZWK§�� 4XDWHUO\-RXUQDO�RI�(FRQRPLFV���������IHEUHU���������
� 6HUUD��-���3XGGX��6��5HDOHV��/��L�9HQWXUD��$����������¦(VFHQDULV�GH�IXWXU�SHU�D�OD�VRFLHWDWGH� OD� LQIRUPDFLy� D� &DWDOXQ\D�� 4XDGHUQV� GH� OD� VRFLHWDW� GH� OD� LQIRUPDFLy�� Q~P�� ��*HQHUDOLWDW�GH�&DWDOXQ\D�
� 6PLWK��/�-�6����������¦7RXULVP�$QDO\VLV��$�+DQGERRN§��/RQJPDQ�*URXS�/LPLWHG�
� 6KDSLUR��&��L�+�5��9DULDQ����������,QIRUPDWLRQ�5XOHV��$�6WUDWHJLF�*XLGH�WR�WKH�1HWZRUN(FRQRP\��%RVWRQ��+DUYDUG�%XVVLQHV�6FKRRO�3UHVV�
� 6WHKU�� 1�� �������� .QRZOHGJH� DQG� (FRQRPLF�&RQGXFW�� 7KH� 6RFLDO� )RXQGDWLRQV� RI� WKH0RGHUQ�(FRQRP\��8QLYHUVLW\�RI�7RURQWR�3UHVV��7RURQWR�
� 7RUUHQW��-�������D���¦/©HFRQRPLD�GHO�FRQHL[HPHQW�D�&DWDOXQ\D��SHUVSHFWLYHV�GH�IXWXU§�D5DPRQ��5��L�$��5XL]��&DWDOXQ\D�D�O©(XURSD�GHO�������(GLWRULDO�0HGLWHUUjQLD��%DUFHORQD���������
� 7RUUHQW�� -�� �����E��� ,QQRYDFLy� WHFQROzJLFD�� FUHL[HPHQW� HFRQzPLF� L� HFRQRPLD� GHOFRQHL[HPHQW��8QD�DSUR[LPDFLy�HPStULFD��DJUHJDGD�L�LQWHUQDFLRQDO�D�OD�LQFRUSRUDFLy�GHOFRQHL[HPHQW� D� O©DFWLYLWDW� SURGXFWLYD� GXUDQW� OD� GqFDGD� GHOV� QRUDQWD�� 7HVL� GRFWRUDO�8QLYHUVLWDW� 2EHUWD� GH� &DWDOXQ\D�� %DUFHORQD�� >2Q�OLQH@�� 'LVSRQLEOH� D�KWWS���ZZZ�WG[�FHVFD�HV�7'&DW���������������� !�
� 7RUUHQW��-�������F���¦'H�OD�1XHYD�(FRQRPtD�D�OD�(FRQRPtD�GHO�&RQRFLPLHQWR��+DFLD�OD7HUFHUD�5HYROXFLyQ�,QGXVWULDO§��5HYLVWD�GH�(FRQRPtD�0XQGLDO������������������
� 7UXOO�� (�� �������� ¦/©LPSDFWH� GHO� 7UHQ� G©$OWD� 9HORFLWDW� D� *LURQD§�� &DPEUD� GH� &RPHUo�,QG~VWULD�L�1DYHJDFLy�GH�*LURQD
� 86� 'HSDUWPHQW� RI� &RPPHUFH�� �������� 'LJLWDO� (FRQRP\� ������:DVKLQJWRQ� '�&��� 86*RYHUQPHQW� 3ULQWLQJ� 2IILFH�>2Q�OLQH@�� 'LVSRQLEOH� HQ� 85/��KWWS���ZZZ�HVD�GRF�JRY�����HVD�GLJLWDOHFRQRP\�����KWP !�
� 86�'HSDUWPHQW�RI�/DERU� ��������0XOWLIDFWRU�3URGXFWLYLW\�0HDVXUHV� IRU�7KUHH�GLJLW�6,&0DQXIDFWXULQJ� ,QGXVWULHV�� ����������� %XUHDX� RI� /DERU� 6WDWLVWLFV�� 5HSRUW� �����*HQHU�>2Q�OLQH@��'LVSRQLEOH�D�85/���KWWS���VWDWV�EOV�JRY�PIS�KRPH�KWP!�
� 9DQ�$UN��%��� ,QNODDU��5�� \�5��0F*XFNLQ� ��������&KDQJLQJ�*HDU��3URGXFWLYLW\�� ,&7�DQG6HUYLFHV� ,QGXVWULHV�� (XURSH� DQG� 8QLWHG� 6WDWHV�� 5HVHDUFK� 0HPRUDQGXP�� *URQLQJHQ*URZWK�DQG�'HYHORSPHQW�&HQWUH��*URQLQJHQ�
� 9HUJqV�� 5�� �������� ¦,QIUDHVWUXFWXUHV� GH� WUDQVSRUW� L� WHUULWRUL§�� /HFWXUHV� WHPjWLTXHV� GHOWHUULWRUL�����'LSXWDFLy�GH�%DUFHORQD�
� 9LODVHFD�� -�� �������� ¦7,&� L� 7UHEDOO�� /HV� WUDQVIRUPDFLRQV� GHO� PyQ� ODERUDO� D� OD� 1RYD(FRQRPLD§��6HPLQDUL�VREUH�7UHEDOO�L�1RYHV�7HFQRORJLHV��&RQVHOO�GH�7UHEDOO��(FRQzPLF�L6RFLDO�GH�&DWDOXQ\D��%DUFHORQD�����GH�MXQ\�
� 9LODVHFD�� -�� �������� +DFLD� XQD� HFRQRPtD� GHO� FRQRFLPLHQWR�� ,QWURGXFFLyQ�� 5HYLVWD� GH(FRQRPtD�0XQGLDO��9RO����'HFHPEHU���������SS�����
� 9LODVHFD�� -�� �������� (FRQRPtD� GHO� &RQRFLPLHQWR� \� 6RFLHGDG� GHO� &RQRFLPLHQWR�/HFWXUDV�GH�(FRQRPtD�3ROtWLFD���0DGULG��6tQWHVLV�������
� 9LODVHFD�� -�� L� -�� 7RUUHQW� �������� ¦0LGLHQGR� OD� HFRQRPtD� GLJLWDO�� XQD� DSUR[LPDFLyQPHWRGROyJLFD� D� XQ� LQGLFDGRU� GH� GHPDQGD� GHO� VHFWRU� 7,&� SDUD� ((�88�§�� 5HYLVWD� GH(FRQRPtD�0XQGLDO��������������������
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� 9LODVHFD�� -�� L� -�� 7RUUHQW�� �����D��� ¦/D� HFRQRPtD� GHO� FRQRFLPLHQWR� HQ� (VSDxD�� XQDFRPSDUDFLyQ� LQWHUQDFLRQDO� GH� VX� GHVDUUROOR§�� &DUWD� (FRQyPLFD� 5HJLRQDO�� 9RO�� ���2FWREHU�'HFHPEHU���������SS��������
� 9LODVHFD�� -�� L� -�� 7RUUHQW� �����E��� ¦/D�RFXSDFLyQ�GH� OD� HFRQRPtD� GHO� FRQRFLPLHQWR� HQ(VSDxD§�� ,QIRUPH� WULPHVWUDO� ,QIRMREV�QHW�� %DUFHORQD�� >2Q�OLQH@�� 'LVSRQLEOH� D� 85/�KWWS���ZZZ�XRF�HGX�:HE�FDW�VHUYHLV�REVHUYDWRUL�WP�RQH���KWPO
� 9LODVHFD��-��L�-��7RUUHQW�������F���¦/D�QRYD�HFRQRPLD��HYROXFLy�R�UHYROXFLy"��/D�UHDOLWDWHFRQzPLFD�GH�OD�LQG~VWULD�GH�OD�LQIRUPDFLy§��3HUVSHFWLYD�(FRQzPLFD�GH�&DWDOXQ\D��9RO������-DQXDU\�IHEUXDU\���������SS��������
� 9LODVHFD��-��L�-��7RUUHQW���������¦/D�UHDOLWDW�HFRQzPLFD�GH�OD�LQG~VWULD�GH�OD�LQIRUPDFLy�FDS� XQ� PRGHO� HXURSHX� GH� QRYD� HFRQRPLD"§�� 8QLYHUVLWDW� 2EHUWD� GH� &DWDOXQ\D�%DUFHORQD�� >2Q�OLQH@�� 'LVSRQLEOH� D�KWWS���ZZZ�XRF�HGX�:HE�FDW�VHUYHLV�REVHUYDWRUL������GHVHPEUH�WHPDGHOPHVFDW�WHPDGHOPHV�KWPO!�
� 9LODVHFD��-���7RUUHQW��-�� L�'tD]��$�� �������� ¦/D�HFRQRPtD�GHO�FRQRFLPLHQWR�� SDUDGLJPDWHFQROyJLFR�\�FDPELR�HVWUXFWXUDO��8Q�DQiOLVLV�HPStUFR�H�LQWHUQDFLRQDO�SDUD�OD�HFRQRPtDHVSDxROD§�� ,1�� :RUNLQJ� 3DSHU� 6HULHV� :3�������� 8QLYHUVLWDW� 2EHUWD� GH� &DWDOXQ\D�%DUFHORQD��>2Q�OLQH@��'LVSRQLEOH�D�� KWWS���ZZZ�XRF�HGX�LQ��GW�������LQGH[�KWPO !
� 9LODVHFD��-���7RUUHQW��-��L�'tD]��$����������¦/©HFRQRPLD�GHO�FRQHL[HPHQW�D�(VSDQ\D��XQDFRPSDUDFLy�LQWHUQDFLRQDO�GHO�VHX�GHVHQYROXSDPHQW§��2EVHUYDWRUL�(FRQzPLF��21(�,1��$FFHVVLEOH�GHV�GH�ZZZ�XRF�HV�
� 9LODVHFD�� -���7RUUHQW�� -���'tD]�� $�� ,� /DUD�� /�� �������� ¦0HUFDW� GH� WUHEDOO� L� HFRQRPLD�GHOFRQHL[HPHQW�� O©RFXSDFLy� GH� OHV� DFWLYLWDWV� LQWHQVLYHV� HQ� FRQHL[HPHQW� D� (VSDQ\D§2EVHUYDWRUL�(FRQzPLF��21(�,1���$FFHVVLEOH�GHV�GH� ZZZ�XRF�HV�
� 9LYDUHOOL��0�� L�0��3LDQWD��������� ¦7KH�(PSOR\PHQW� ,PSDFW�RI� ,QQRYDWLRQ��(YLGHQFH�DQG3ROLF\§��5RXWOHGJH��/RQGRQ�DQG�1HZ�<RUN�


