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��,1)250(�'(�*(67,Ï�������
�5HXQLRQV�GH�-XQWD�$O�OODUJ�GH������V¶KDQ�UHDOLW]DW���UHXQLRQV�GH�-XQWD��HOV�GLHV���GH�JHQHU�����GH�
IHEUHU�� ��� GH� PDUo�� ��� G¶DEULO�� ��� GH� PDLJ�� ��� GH� MXQ\�� ��� GH� VHWHPEUH�� ���
G¶RFWXEUH�L����GH�QRYHPEUH��/D�PLWMDQD�G¶DVVLVWqQFLD�KD�HVWDW�GH�GHX�SHUVRQHV�
SHU�UHXQLy��DPE�XQ�QRWDEOH�LQFUHPHQW�HQ�UHODFLy�D��������
�
/HV� UHXQLRQV� GH� -XQWD� PDQWHQHQ� HO� VHX� FDUjFWHU� REHUW� D� VRFLV� L� SHUVRQHV�
LQWHUHVVDGHV��L�OHV�FRQYRFDWzULHV�L�OHV�DFWHV�HV�IDQ�DUULEDU�SHU�FRUUHX�HOHFWUzQLF�
D�WRWV�HOV�DVVRFLDWV��
�
�,QFRUSRUDFLy�GH�QRXV�VRFLV�/¶DQ\� ����� HV� YD� LQLFLDU� DPE� ��� HPSUHVHV�RUJDQLW]DFLRQV� DVVRFLDGHV�� L� YD�
ILQDOLW]DU�DPE����VRFLV��DPE�OHV�VHJ�HQWV�FLQF�QRYHV�LQFRUSRUDFLRQV��
�
,QFRUSRUDFLRQV��'LD����GH�JHQHU��2UDYL�
'LD� ��� GH� IHEUHU�� 2ILFLQD� GH� OD� 'HIHQVRUD� GHOV� 8VXDULV� GHO� 6LVWHPD� 6DQLWDUL�
3~EOLF�
'LD����GH�PDUo��$IILQLW\�6ROXWLRQV�
'LD����G¶DEULO��(VWXGL�*UjILF�-RDTXLP�*DPHUR�
'LD����GH�VHWHPEUH��75%�$XGLWRUHV�\�&RQVXOWRUHV���
6¶DGMXQWD�FRP�D�DQQH[���OD�UHODFLy�G¶HPSUHVHV�DVVRFLDGHV��
�
�$FWLYLWDWV�

��3OD� GH� IHLQD� SHU� D� O¶DQ\� ������ DSURYDW� D� OD� -XQWD� GH� GLD� ��� GH� JHQHU�
�V¶DGMXQWD�FRP�D�DQQH[�����

��3DUWLFLSDFLy� HQ� HO� ,� &RQJUpV� GH� OD� 56(� GH� OHV� HPSUHVHV� WXUtVWLTXHV�
RUJDQLW]DW�SHU�OD�'LUHFFLy�JHQHUDO�G¶56&��GLD����GH�JHQHU��

��3DUWLFLSDFLy�HQ� O¶HVWXGL�VREUH� OD�SHUFHSFLy�GH� OD�56(�D� OHV� ,OOHV�%DOHDUV�
GH�OD�'LUHFFLy�JHQHUDO�G¶56&��IHEUHU��

��&RQWDFWHV� GLYHUVRV� DPE� 0DULD� 'XUDQ�� 'LUHFWRUD� JHQHUDO� G¶56&� SHU� D�
O¶RUJDQLW]DFLy� G¶XQ� &RQJUpV� G¶56&� HQ� 3LPHV� L� OD� SURGXFFLy� GH� ���
SURJUDPHV�SHU�D�79�0DOORUFD��
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��3DUWLFLSDFLy�HQ�XQD�MRUQDGD�D�%LOEDR��GLD����G¶DEULO��
��5HXQLy�DPE�GLUHFWLXV�GH�³6D�1RVWUD´�L�GH�OD�VHYD�REUD�VRFLDO�����G¶DEULO��
��6RSDU�G¶HVWLX�GH�O¶(WLFHQWUH��GLD����GH�MXOLRO��
��5HXQLy�DPE�3,0(�%DOHDUV��GLD����G¶RFWXEUH��
��3UHVHQWDFLy�GH�O¶(WLFHQWUH�D�(LYLVVD��GLD����GH�VHWHPEUH��L�D�SDUWLFLSDFLy�

D� XQD� MRUQDGD� VREUH� 56(� RUJDQLW]DGD� SHU� (LYLVVD� &UHD�� GLD� �� GH�
QRYHPEUH��

��,QLFL� GH� OD� UHFROOLGD� GH� OHV� ERQHV� SUjFWLTXHV� G¶56(� G¶HPSUHVHV�
G¶(WLFHQWUH��

�
,�PROW�HVSHFLDOPHQW��
�

��2UJDQLW]DFLy� GHO� ,� &RQJUpV� GH� OD� UHVSRQVDELOLWDW� VRFLDO� GH� OHV� SHWLWHV� L�
PLWMDQHV� HPSUHVHV� �GLHV� ��� L� ��� G¶RFWXEUH��� L� FRP�D�DFWLYLWDW� SDUDOÂOHOD��
UHXQLy�G¶RUJDQLW]DFLRQV�SHU�DUWLFXODU�XQD�[DU[D�HVWDWDO��GLD����G¶RFWXEUH���
3RVWHULRUPHQW�� SUHSDUDFLy� G¶XQD� SXEOLFDFLy� GH� FRQFOXVLRQV� DPE�
H[SHULqQFLHV�GH�ERQHV�SUjFWLTXHV�L�G¶XQD�ZHE�GH�OD�[DU[D�HVWDWDO�G¶56(�
HQ�3LPHV��

��3URGXFFLy� GH� ��� SURJUDPHV� GRFXPHQWDOV� SHU� D� 79�0DOORUFD� VREUH� HOV�
YDORUV� qWLFV� L� VROLGDULV� SUHVHQWV� D� OD� QRVWUD� HFRQRPLD� L� D� OD� QRVWUD�
VRFLHWDW��VHWHPEUH��GHVHPEUH��

�
�3DWURFLQDGRUV�$O� OODUJ� GH� ������ O¶(WLFHQWUH� KD� FRPSWDW� DPE� HO� VXSRUW� GHOV� VHJ�HQWV�
SDWURFLQDGRUV��
�

��'LUHFFLy� JHQHUDO� G¶56&�� ,� &RQJUpV� GH� OD� UHVSRQVDELOLWDW� VRFLDO� GH� OHV�
SHWLWHV�L�PLWMDQHV�HPSUHVHV���������¼�

��79�0DOORUFD��SURGXFFLy�GH����SURJUDPHV�GRFXPHQWDOV����������¼��
�
�(QWLWDWV�FROÂODERUDGRUHV��(Q� ����� V¶KDQ� SURGXwW� OHV� VHJ�HQWV� FROÂODERUDFLRQV� DPE� DOWUHV�
LQVWLWXFLRQV�RUJDQLW]DFLRQV��
�

��'LUHFFLy�JHQHUDO�G¶56&��VLJQDWXUD�G¶XQ�FRQWUDFWH�SHU�D�O¶RUJDQLW]DFLy�GHO�
,�&RQJUpV�GH�OD�UHVSRQVDELOLWDW�VRFLDO�GH�OHV�SHWLWHV�L�PLWMDQHV�HPSUHVHV��

��)XQGDFLyQ� &DUROLQD� L� 2EUD� 6RFLDO� ³OD� &DL[D´�� FROÂODERUDFLy� HQ� HO� ,�
&RQJUpV�GH� OD�UHVSRQVDELOLWDW�VRFLDO�GH� OHV�SHWLWHV� L�PLWMDQHV�HPSUHVHV��
)XQGDFLyQ�&DUROLQD�HQ�TXDOLWDW�G¶DVVHVVRU�SHU�HODERUDU�OD�SURJUDPDFLy��L�
2EUD�6RFLDO�³OD�&DL[D´�FHGLQW�OHV�LQVWDOÂODFLRQV�GH�&DL[D)zUXP�3DOPD��

��(QWRUQR� 5HVSRQVDEOH�� )RUpWLFD�� )XQGDFLyQ� &DUROLQD�� (JLHUD� L� )zUXP�
G¶56(�GH�0HQRUFD��SDUWLFLSDFLy�HQ� OD� UHXQLy�G¶RUJDQLW]DFLRQV�SDUDOÂOHOD�
DO�&RQJUpV�FRP�D�RUJDQLW]DFLRQV�LPSOLFDGHV�HQ�O¶DUWLFXODFLy�G¶XQD�[DU[D�
HVWDWDO��

��79� 0DOORUFD�� VLJQDWXUD� G¶XQ� FRQWUDFWH� SHU� D� OD� SURGXFFLy� GH� ���
SURJUDPHV�GRFXPHQWDOV��
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��%HU]LNODWX��HPSUHVD�G¶LQVHUFLy�GH�%LOEDR�TXH�HQV�FRQYLGj�D�SDUWLFLSDU�D�XQD�MRUQDGD�DPE�XQD�SRQqQFLD�VREUH�56(��
��)XQGDFLy� 'HL[DOOHV� D� (LYLVVD�� RUJDQLW]DFLy� GH� OD� SUHVHQWDFLy� GH�

O¶(WLFHQWUH�D�(LYLVVD��
��3URMHFWH� (LYLVVD� &UHD� �$MXQWDPHQW� G¶(LYLVVD��� LQYLWDFLy� D� SDUWLFLSDU� HQ�

XQD�MRUQDGD�VREUH�56(�DPE�XQD�SRQqQFLD�VREUH�HO�SDSHU�GH�OHV�3LPHV��
��&$(%��FHVVLy�JUDWXwWD�G¶LQVWDOÂODFLRQV�SHU�D�OD�FHOHEUDFLy�GH�O¶DVVHPEOHD�

DQXDO�GH�O¶(WLFHQWUH��
�
�3UHVqQFLD�DOV�PLWMDQV�GH�FRPXQLFDFLy�6¶DGMXQWD�FRP�D�DQQH[���HOV�UHWDOOV�GH�SUHPVD�VREUH�O¶(WLFHQWUH�DO�OODUJ�GH�������
HQJXDQ\�PROW�FHQWUDWV�HQ�HO�,�&RQJUpV�GH�OD�UHVSRQVDELOLWDW�VRFLDO�GH�OHV�SHWLWHV�
L�PLWMDQHV�HPSUHVHV��
�
3HU� DOWUD� EDQGD�� HQ� ����� V¶KDQ� WRUQDW� D� SXEOLFDU� OHV� GDGHV� GH� IDFWXUDFLy� L�
ODERUDOV� DJUHJDGHV� GH� OHV� HPSUHVHV� G¶(WLFHQWUH� D� O¶LQIRUPH� DQXDO� GHO�&RQVHOO�
(FRQzPLF�L�6RFLDO��
�
�5HFRQHL[HPHQWV�S~EOLFV�/¶(WLFHQWUH� YD� UHEUH� HO� SDVVDW� �� GH� GHVHPEUH� XQ� UHFRQHL[HPHQW� SHU� SDUW� GH�
O¶DVVRFLDFLy� -RYHV�(PSUHVDULV�GH�%DOHDUV��DPE�PRWLX�GHO� VHX�;;q�DQLYHUVDUL��
SHU�OD�WDVFD�GH�SURPRFLy�GH�OD�56(�HQWUH�OHV�3LPHV�GH�OHV�,OOHV�%DOHDUV��
�
�&RPSRVLFLy�GH�OD�-XQWD�/¶DVVHPEOHD� DQXDO� H[WUDRUGLQjULD� GH� O¶DVVRFLDFLy� FHOHEUDGD� HO� GLD� ��� GH�
GHVHPEUH�GH������YD�HOHJLU�XQjQLPHPHQW� OD� VHJ�HQW� FRPSRVLFLy�GH� OD� -XQWD�
'LUHFWLYD��YLJHQW�ILQV�D�GHVHPEUH�GH�������
�
��3UHVLGHQW��%HUQDW�9LFHQV��)XVWHULD�9LFHQV��
��9LFH�SUHVLGHQW��0LTXHO�¬QJHO�%HQLWR��/DERUDWRULV�$XWKH[��
��6HFUHWDUL��;LP�)RUWXQ\��%XIHW�'HVODE��
��7UHVRUHU��$QWRQL�$PHQJXDO��&RORQ\D�&DL[D�3ROOHQoD��
��9RFDOV��$QWRQL�3RQV� �)XQGDFLy�'HL[DOOHV���$QWRQL�7XU� �/D�8QLyQ� ,PSUHQWD���

&DUORV�6LPRQHW��6HUFRRO�,QVXODU���-DXPH�6LWMDU��3HQWD�$VHVRUHV�/DERUDOHV��L�
7LQD�&RGLQD��7UHV�6HUYHLV�&XOWXUDOV��

�
�
�
�



(7,&(175(�±�&HQWUH�SHU�D�OD�*HVWLy�ÊWLFD�GH�O¶(PSUHVD�
� 3ODoD�)qOL[�5RGUtJXH]�GH�OD�)XHQWH��V�Q�±�������3DOPD� � �7HO������������±�ZZZ�HWLFHQWUH�RUJ���HWLFHQWUH#UHDVQHW�FRP�

�

/Ë1,(6�'¶$&78$&,Ï�������SURSRVWD�D�OD�FRQVLGHUDFLy�GH�O¶DVVHPEOHD��
�
�

��'LIRQGUH� OHV� FRQFOXVLRQV� GHO� ,� &RQJUpV� GH� OD� UHVSRQVDELOLWDW� VRFLDO� HQ�
SHWLWHV�L�PLWMDQHV�HPSUHVHV��

��&RQWLQXDU�DPE�OD�FRRUGLQDFLy�G¶RUJDQLW]DFLRQV�LPSOLFDGHV�HQ�OD�56(�SHU�
D�3LPHV��L�DUWLFXODU�OD�[DU[D�HVWDWDO��

��'LIRQGUH�OD�VqULH�GH�SURJUDPHV�GH�79�³ÊWLFV´��
��6LVWHPDWLW]DU� L� IHU� YLVLEOHV� OHV� ERQHV� SUjFWLTXHV� HQ� PDWqULD� G¶56(�

G¶HPSUHVHV�G¶(WLFHQWUH��
��3RWHQFLDU�O¶DFRPSDQ\DPHQW�D�OHV�HPSUHVHV�L�RUJDQLW]DFLRQV�DVVRFLDGHV��

DL[t�FRP�HOV�FRQWDFWHV�LQVWLWXFLRQDOV��
��&RQWLQXDU�OD�FROÂODERUDFLy�DPE�OD�'LUHFFLy�JHQHUDO�GH�56&��
��,QFUHPHQWDU�OHV�IRQWV�GH�ILQDQoDPHQW�SHU�SRWHQFLDU�OD�VHFUHWDULD�WqFQLFD��
�
�

�
� 35(6683267�������SURSRVWD�D�FRQVLGHUDFLy�GH�O¶DVVHPEOHD��

�

�
�
�

,QJUHVVRV 'HVSHVHV
4XRWHV ����������¼ 'HVSHVHV�G
HVWUXFWXUD ����������¼
6XEYHQFLRQV ����������¼ 6HFUHWDULD�WqFQLFD�5($6 ����������¼
3jJLQD�ZHE ���������¼ 'HVSHVHV�G
DFWLYLWDWV ����������¼
(QFRQWUH�;DU[D�3LPHV ���������¼ 3jJLQD�ZHE ���������¼
$OWUHV�VXEYHQFLRQV ���������¼ (QFRQWUH�;DU[D�3LPHV ���������¼
6XSHUjYLW����� ���������¼ (GLFLy�JXLD�ERQHV�SUjFWLTXHV ���������¼

'HVSHVHV�G
DGPLQLVWUDFLy ���������¼
7RWDO ����������¼ 9DULV ������¼

$VVHVVRUDPHQW�ILVFDO�L�FRPSWDEOH ���������¼
'HVSHVHV�ILQDQFHUHV ���������¼
7RWDO ����������¼
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,1*5(6626 '(63(6(6
4XRWHV ����������¼ '(63(6(6�'
(6758&785$ ���������¼
3ULPHU�WULPHVWUH����� ���������¼ 6HFUHWDULD�WqFQLFD�5($6��6��� ���������¼
6HJRQ�WULPHVWUH����� ���������¼ 6HFUHWDULD�WqFQLFD�5($6��6��� ���������¼
7HUFHU�WULPHVWUH����� ���������¼ '(63(6(6�'
$&7,9,7$76
4XDUW�WULPHVWUH����� ���������¼ &RQJUpV�56(�3,0(6 ����������¼
6XEYHQFLRQV �����������¼ 5HODFLy�GH�GHVSHVHV�&RQJUpV ����������¼
&RQJUpV�56(�3,0(6 ����������¼ 3URJUDPHV�ÊWLFV ����������¼
3URJUDPD�79�ÊWLFV �����������¼ 5HODFLy�GH�GHVSHVHV�SURJUDPHV�ÊWLFV���� ����������¼
$FWLYLWDWV �������¼ $OWUHV�DFWLYLWDWV �������¼
3DUWLFLSDFLy�-RUQDGD�%HU]LNODWX �������¼ 3DUWLFLSDFLy�-RUQDGD�%HU]LNODWX �������¼
3DUWLFLSDFLy�-RUQDGD�(LYLVVD�&UHD �������¼ 3UHVHQWDFLy�(WLFHQWUH�D�(LYLVVD �����¼
6DOGR�DQWHULRU ���������¼ '(63(6(6�'
$'0,1,675$&,Ï ���������¼
%HQHILFLV�H[HUFLFL����� ���������¼ &RUUHXV ������¼
727$/ �����������¼ 'HVSHVHV�QRWDUL�IRUPDOLW]DFLy�SUpVWHFV �������¼

'HVSHVHV�ILQDQFHUHV ���������¼
5HVXOWDW�GH�O
H[HUFLFL ���������¼ 727$/ �����������¼

,1*5(6626 '(63(6(6
4XRWHV ���������¼ '(63(6(6�'
(6758&785$ ����������¼
4XDUW�WULPHVWUH����� ���������¼ 6HFUHWDULD�WqFQLFD�5($6��6��� ���������¼
3ULPHU�WULPHVWUH����� ���������¼ 6HFUHWDULD�WqFQLFD�5($6��6��� ���������¼
6HJRQ�WULPHVWUH����� ���������¼ 6HFUHWDULD�WqFQLFD�5($6��6��� ���������¼
7HUFHU�WULPHVWUH����� ���������¼ '(63(6(6�'
$&7,9,7$76
3UpVWHFV �����������¼ &RQJUpV�GH�OD�56(�GH�OHV�3,0(6 ����������¼
3UpVWHF�&RQJUpV�56(�3,0(6 ����������¼ 5HODFLy�GH�GHVSHVHV�&RQJUpV ����������¼
3UpVWHF�3URJUDPHV�79 ����������¼ 3URJUDPHV�ÊWLFV ����������¼
$FWLYLWDWV �������¼ 5HODFLy�GH�GHVHSHVHV�SURJUDPD�ÊWLFV ����������¼
3DUWLFLSDFLy�-RUQDGD�%HU]LNODWX �������¼ 3DUWLFLSDFLy�-RUQDGD�%HU]LNODWX �������¼
3DUWLFLSDFLy�-RUQDGD�(LYLVVD�&UHD �������¼ 9RO �������¼
6DOGR�LQLFLDO ���������¼ 7D[L ������¼
6DOGR��������� ���������¼ 3UHVHQWDFLy�(WLFHQWUH�D�(LYLVVD �����¼
727$/ �����������¼ 3jUNLQJ�DHURSRUW �����¼

,9�&LFOH�GH�FRQIHUqQFLHV�L�WDOOHUV�VREUH�56( �������¼
9LDWJH�SHQGHQW������(FRGHV �������¼
'(63(6(6�'
$'0,1,675$&,Ï
&RUUHXV ������¼ ������¼
3UpVWHFV ���������¼
4XRWHV�SUpVWHF�&RQJUpV�56(�3,0(6 �������¼
4XRWHV�SUpVWHF�ÊWLFV �������¼
'HVSHVHV�QRWDUL�SUpVWHF�&RQJUpV ������¼

6XSHUjYLW�GH�WUHVRUHULD ����������¼ 'HVSHVHV�QRWDUL�SUpVWHF�ÊWLFV �������¼
%DQF����������� ����������¼ 727$/ ����������¼
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��)XVWHULD�9LFHQV�
��)XQGDFLy�'HL[DOOHV�
��&RORQ\D�&DL[D�3ROOHQoD�
��/DERUDWRULV�$XWKH[��7RW�+HUED��
��$VVHVVRULD�-DXPH�5LEDV�L�$VVRFLDWV�
��7HL[LWV�9LFHQV�
��3DOPD�3LFWXUHV�
��5XUDOPHG�&DPSHU�
��)XVWHULD�)RQW�
��/D�8QLyQ�,PSUHQWD�
��9LQ\HV�L�%RGHJXHV�0LTXHO�2OLYDU�
��8QLW\�&RPPXQLFDWLRQ�
��(XUREDOHDU�GH�*HVWLyQ��&HQWUR�(PSUHVDULDO�&XOWXUDO�GH�0DOORUFD��
��2VFDU�6LHUUD�6DIHW\�(TXLSPHQW�
��7H\OHQ�0DU�
��%XIHW�'HVODE�
��6HJXUD�'XUDQ�$VVHVVRUV�
��9LDWJHV�7UDPXQWDQD�
��$NKD�(GLFLRQV�L�3URMHFWHV�&XOWXUDOV�
��'DPLDQ�(QVHxDW��*UDGXDGR�6RFLDO�
��3HUIXPHULD�5RYHU�
��3HQWD�$VHVRUHV�/DERUDOHV�
��%RPEHUV�GH�0DOORUFD�
��6HUFRRO�,QVXODU�
��$'&�$ERJDGRV�
��7UHV�6HUYHLV�&XOWXUDOV�
��(VFROD�GH�&XLQD�G¶$OFDUL�
��2UDYL�
��2ILFLQD�GH�OD�'HIHQVRUD�GHOV�8VXDULV�GHO�6LVWHPD�6DQLWDUL�3~EOLF�
��$IILQLW\�6ROXWLRQV�
��(VWXGL�*UjILF�-RDTXLP�*DPHUR�
��75%�$XGLWRUHV�\�&RQVXOWRUHV����
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$11(;�����3/$�'(�)(,1$�������
�
2%-(&7,86� $&7,9,7$76�
2EMHFWLXV�LQWHUQV�

������&RQWLQXDU�HO�SURFpV�D�)XVWHULD�9LFHQV�L�D�
6HUFRRO�,QVXODU��L�LQLFLDU�OR�D�DOJXQD�HPSUHVD�
PpV�
������6HVVLy�IRUPDWLYD�GH�SUHVHQWDFLy�GHO�
VLVWHPD�G¶LQGLFDGRUV�VLPSOLILFDW��EDVDW�HQ�HO�FRGL�
qWLF�G¶(WLFHQWUH��HODERUDW�SHO�*UXS�G¶qWLFD�HQ�HOV�
QHJRFLV�GH�5($6�%DOHDUV��

���$SURIXQGLU�HQ�HO�
GHVHQYROXSDPHQW�GHO�FRGL�
qWLF�L�HQ�OHV�ERQHV�SUjFWLTXHV�
GH�56(��DL[t�FRP�HQ�
O¶DYDOXDFLy�GHOV�SULQFLSLV�GHO�
FRGL�qWLF�

������$YDOXDFLy�GHOV�FULWHULV�GH�56(�GH�OHV�
HPSUHVHV�DVVRFLDGHV�SDUWLQW�GHO�VLVWHPD�
G¶LQGLFDGRUV�VLPSOLILFDW�

2EMHFWLXV�H[WHUQV�
������5HDFWLYDU�OD�FRPLVVLy��
������$FRQVHJXLU�ILQDQoDPHQW�SHU�D�OD�SURPRFLy�
GHO�FLFOH�

���'HVHQYROXSDU�HO�SURMHFWH�
GH�SURJUDPHV�GH�79�VREUH�
HOV�YDORUV�qWLFV�L�VROLGDULV�
SUHVHQWV�HQ�OD�QRVWUD�
HFRQRPLD�L�VRFLHWDW� ������$SURILWDU�HOV�VHXV�FRQWLQJXWV�SHU�HGLWDU�XQ�

'9'�L�R�VXSOHPHQWV�GH�SUHPVD�
������'HILQLU�HOV�FULWHULV�HQ�UHODFLy�DOV�
SDWURFLQDGRUV�
������&UHDU�XQD�FRPLVVLy�
������&HUFDU�SDWURFLQDGRUV��

���$YDQoDU�HQ�OD�FUHDFLy�
G¶XQD�FjWHGUD�G¶qWLFD�
HPSUHVDULDO�D�OD�8,%�

������$YDQoDU�HQ�HO�GLVVHQ\�GH�FRQWLQJXWV�D�
WUDYpV�GHO�*UXS�G¶qWLFD�HQ�HOV�QHJRFLV�
������0DQWHQLU�UHXQLRQV�WULPHVWUDOV����&ROÂODERUDU�DPE�OD�

'LUHFFLy�JHQHUDO�GH�56&�HQ�
HO�PDUF��GHO�IRPHQW�GH�OD�
56(�HQ�3,0(6�

������)LUPDU�XQ�FRQYHQL�SHU�DO�GHVHQYROXSDPHQW�
GH�OD�56(�HQ�3,0(6�
������2UJDQLW]DU�XQD�UHXQLy�DPE�RUJDQLW]DFLRQV�
HVSDQ\ROHV�TXH�WUHEDOOHQ�OD�56(�HQ�3,0(6��L�
FRQqL[HU�OD�VLWXDFLy�D�(XURSD�L�$PqULFD�/ODWLQD�

���$SURIXQGLU�OHV�UHODFLRQV�
DPE�RUJDQLW]DFLRQV�GH�OD�
SHQtQVXOD�L�DPE�HO�)zUXP�GH�
56(�GH�0HQRUFD� ������0DQWHQLU�HOV�FRQWDFWHV�L�HO�VXSRUW�DO�)zUXP�

GH�56(�GH�0HQRUFD�
������(ODERUDU�L�HGLWDU�ILW[HV�DPE�OHV�ERQHV�
SUjFWLTXHV�HQ�PDWqULD�GH�56(�GH�OHV�HPSUHVHV�
G¶(WLFHQWUH�
������2UJDQLW]DU�XQD�DFFLy�IRUPDWLYD�R�MRUQDGD�GH�
SUHVHQWDFLy�GH�OHV�ERQHV�SUjFWLTXHV�GH�OHV�
HPSUHVHV�G¶(WLFHQWUH�

���'LIRQGUH�OHV�ERQHV�
SUjFWLTXHV�HQ�PDWqULD�GH�
56(�GH�OHV�HPSUHVHV�
G¶(WLFHQWUH�

������(GLWDU�XQD�SXEOLFDFLy�DPE�OHV�ERQHV�
SUjFWLTXHV�GH�OHV�HPSUHVHV�G¶(WLFHQWUH�

��
�
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$11(;�����/¶(7,&(175(�$�/$�35(06$��
�
3UHVHQWDFLy�GH�O¶(WLFHQWUH�D�(LYLVVD�
�

�� ÒOWLPD�+RUD��(GLFLyQ�,EL]D�\�)RUPHQWHUD�������������6H�SUHVHQWD�HQ�(LYLVVD�HO�
(WLFHQWUH��TXH�LQFRUSRUD�FULWHULRV�pWLFRV�DO�PXQGR�GH�ORV�QHJRFLRV�

�� 'LDULR�GH�,EL]D������������(O�(WLFHQWUR��JHVWLyQ�SDUD�pWLFD�HQ�ODV�HPSUHVDV�
�� 'LDULR�GH�,EL]D������������9DORUHV�pWLFRV�SDUD�ODV�HPSUHVDV��

�
,�&RQJUpV�GH�OD�UHVSRQVDELOLWDW�VRFLDO�GH�OHV�SHWLWHV�L�PLWMDQHV�HPSUHVHV�
�
3UHPVD�ORFDO���

�� ÒOWLPD� +RUD�� ���������� 5HVSRQVDELOLGDG� VRFLDO� HQ� OD� SHTXHxD� \� PHGLDQD�
HPSUHVD�

�� ÒOWLPD�+RUD������������3DOPD�DFRJHUi�HO� ,�&RQJUpV�GH�5HVSRQVDELOLWDW�6RFLDO�
GH�3,0(6�

�� 'LDUL�GH�%DOHDUV������������3ULPHU�FRQJUpV�D�3DOPD�GH�UHVSRQVDELOLWDW�VRFLDO�
�� 'LDULR� GH� 0DOORUFD�� ���������� (O� *RYHUQ� VXEYHQFLRQDUi� OD� UHVSRQVDELOLGDG�

VRFLDO�GH�ODV�HPSUHVDV�
�� ÒOWLPD� +RUD�� ���������� %DUFHOy� DSXHVWD� SRU� ³LPSXOVDU� \�PRGHUQL]DU´� HO� 62,%�

SDUD�FRQVHJXLU�PiV�RFXSDFLyQ�GH�FDOLGDG�
�� 'LDULR�GH� ,EL]D������������ -RDQD�%DUFHOy�SLGH�D� ODV�S\PHV�TXH�FUHHQ� ULTXH]D�

³GH�XQD�PDQHUD�GLIHUHQWH´�
�� 'LDULR� GH�0DOORUFD�� ������������ *UDQGD� UHFHWD� pWLFD� \� UHVSRQVDELOLGDG� VRFLDO�

SDUD�HPSUHVDV�HQ�pSRFD�GH�FULVLV�
�� ÒOWLPD�+RUD������������(WLFHQWUH�HQWUHJD�XQD�SODFD�GH�UHFRQRFLPLHQWR�D�1iMHUD�
�� 'LDULR�GH�0DOORUFD������������1iMHUD�UHFLEH�XQ�UHFRQRFLPLHQWR�GH�ODV�HPSUHVDV�
�� 'LDUL�GH�%DOHDUV������������/HV�3LPHV�H[KLEHL[HQ�HO�VHX�³FRUHW´�

�
6HUYHL�GH�QRWtFLHV�VREUH�56(�G¶(XURSD�3UHVV��GLJLWDO���
�

�� ������������0iV� GH� ��� SRQHQWHV� HXURSHRV� SDUWLFLSDUiQ� HQ� HO� ,� &RQJUHVR� GH�
5HVSRQVDELOLGDG�6RFLDO�TXH�VH�FHOHEUDUi�HQ�3DOPD�

�� ������������3DOPD�GH�0DOORUFD��,VODV�%DOHDUHV��DFRJHUi�HO����\����GH�RFWXEUH�
HO�,�&RQJUHVR�GH�56&�HQ�OD�3HTXHxD�\�0HGLDQD�(PSUHVD�

�� ������������ (O� ,� &RQJUHVR� GH� 56&� HQ� OD� 3HTXHxD� \� 0HGLDQD� (PSUHVD� VH�
FHOHEUDUi�HVWD�VHPDQD�HQ�3DOPD�GH�0DOORUFD�

�� ������������ (O� ,� &RQJUHVR� GH� 56&� HQ� OD� 3HTXHxD� \� 0HGLDQD� (PSUHVD� VH�
FHOHEUD�D�SDUWLU�GH�PDxDQD�HQ�3DOPD�GH�0DOORUFD�

�� ������������(O�*RELHUQR�EDOHDU�FRQVLGHUD�³XQ�GHEHU´�GH�ODV�HPSUHVDV�S~EOLFDV�
FRQWUDWDU�D�FRPSDxtDV�VRFLDOPHQWH�UHVSRQVDEOHV�

�� ������������ (O� ,� &RQJUHVR� GH� 5HVSRQVDELOLGDG� 6RFLDO� GH� ODV� 3\PHV� VH�
LQDXJXUD�KR\�SDUD�DUWLFXODU�XQD�UHG�HVWDWDO�GH�56(�HQ�HO�VHFWRU�

�� ������������ ([SHUWRV� GHILHQGHQ� OD� 56(� FRPR� ³OD� ~QLFD� IRUPD� GH� KDFHU�
QHJRFLRV´�GXUDQWH�OD�FULVLV�HFRQyPLFD�

�� ������������ %DUFHOy� UHFODPD� FUHDU� ULTXH]D� ³GH� XQD� PDQHUD� GLIHUHQWH´� HQ� HO�
FRQJUHVR�GH�UHVSRQVDELOLGDG�VRFLDO�FRUSRUDWLYD�SDUD�S\PHV�

�� ������������,QGXVWULD�DSXHVWD�SRU�LPSODQWDU�³XQ�HQIRTXH�UHJLRQDO�\�VHFWRULDO´�GH�
56(�HQ�ODV�S\PHV�SDUD�TXH�PHMRUHQ�VX�FRPSHWLWLYLGDG�
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�� ������������ 7UDEDMR� GHVWDFD� HO� SDSHO� GH� OD� $GPLQLVWUDFLyQ� SDUD� GHPDQGDU�
SROtWLFDV�VRFLDOPHQWH�UHVSRQVDEOHV�D�ODV�HPSUHVDV�

�� ������������(O�*RELHUQR�FRQVLGHUDUi�HQ�HO�UHSDUWR�GH�FRQWUDWRV�S~EOLFRV�D� ODV�
HPSUHVDV�FRQ�SROtWLFDV�GH�LJXDOGDG�

�
6HUYLPHGLD��'LVFDSQHW��GLJLWDO����

�� ������������ &RPLHQ]D� HQ� 3DOPD� GH� 0DOORUFD� HO� ,� &RQJUHVR� QDFLRQDO� VREUH�
UHVSRQVDELOLGDG�VRFLDO�FRUSRUDWLYD�HQ�ODV�3\PHV�

�� ������������/D�UHVSRQVDELOLGDG�VRFLDO�FRUSRUDWLYD�VDOGUi�UHIRU]DGD�WUDV�OD�FULVLV�
�� ������������ ,QGXVWULD� DSXHVWD� SRU� XQ� HQIRTXH� UHJLRQDO� \� VHFWRULDO� SDUD�

LPSODQWDU�OD�56&�HQ�ODV�3\PHV�
�� ������������7UDEDMR�GHVWDFD�OD�FDSDFLGDG�GHO�HVWDGR�SDUD�IRPHQWDU�SROtWLFDV�GH�

56&�D�WUDYpV�GH�VXV�FRQWUDWDFLRQHV�
�� ������������ (O� JRELHUQR� WHQGUi� HQ� FXHQWD� ODV� SROtWLFDV� GH� LJXDOGDG� GH� ODV�

HPSUHVDV�HQ�OD�DGMXGLFDFLyQ�GH�VXV�FRQWUDWRV�
�
6HU�5HVSRQVDEOH��
�
(GLFLy�GLJLWDO��
�

�� ������������ /D� RUJDQL]DFLyQ� (WLFHQWUH� RUJDQL]D� XQD� MRUQDGD� VREUH�
UHVSRQVDELOLGDG�VRFLDO�SDUD�3\PHV�

�
(GLFLy�HQ�SDSHU��
�

�� $UWLFOH�VREUH�HO�&RQJUpV�SHQGHQW�GH�SXEOLFDU�
��
;;�$QLYHUVDUL�-RYHV�(PSUHVDULV��UHFRQHL[HPHQW�D�O¶(WLFHQWUH��
�

�� 'LDULR�GH�0DOORUFD������������-RYHV�(PSUHVDULV�FHOHEUD�VX�YLJpVLPR�DQLYHUVDULR�
UHSXGLDQGR�OD�HVSHFXODFLyQ��


