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Ì1'(; 3DJ�����,QWURGXFFLy �
����)LQDOLWDW�L�REMHFWLXV�GH�OD�7DXOD �
����,QWHJUDQWV�GH�OD�7DXOD �
����5HVXP�G·DFWLYLWDWV �

������)XQFLRQDPHQW�GH�OD�7DXOD �
������3OD�GH�WUHEDOO����� �
������5HVXOWDWV�G·LQVHUFLy�ODERUDO �
������&ROÃODERUDFLRQV ��
������'RFXPHQWV�L�SXEOLFDFLRQV�UHDOLW]DWV�SHU�OD�7DXOD������������ ��

����5HSWHV�GH�IXWXU ��
����$QQH[HV ��

������9DORUDFLy�-RUQDGHV�GH�IRUPDFLy ��
������/OLVWDW�G·HPSUHVHV�FROÃODERUDGRUHV ��

����,QWURGXFFLy
/D� 7DXOD� SHU� D� OD� LQVHUFLy� ODERUDO� GH� SHUVRQHV� DPE� GLVFDSDFLWDW� DPEQHFHVVLWDW�GH�VXSRUW� pV�XQD�LQLFLDWLYD�SURPRJXGD�SHO�&RQVHOO�GH�0DOORUFD�'HSDUWDPHQW� GH� 6HUYHLV� 6RFLDOV� L� O·$MXQWDPHQW� GH� 3DOPD�� 5HJLGRULD� GH6HUYHLV�6RFLDOV���DPE�OHV�HQWLWDWV��$PDGLS��$VSDV��&RRUGLQDGRUD��,QWUHVV�L8QDF��TXH�HV�PDWHULDOLW]D�HQ�OD�VLJQDWXUD�G·XQ�FRQYHQL�GH�FROÃODERUDFLy�HO��GH�MXOLRO�GH�������UHQRYDW�DQXDOPHQW�GHV�G·DOHVKRUHV�



�

3RVWHULRUPHQW��V·KL�DGKHULUHQ�O·$MXQWDPHQW�GH�&DOYLj�L�HO�62,%��&RQVHOOHULDGH�7UHEDOO�L�)RUPDFLy��GXUDQW�O·DQ\�������L�HO�&RQVHOO�,QVXODU�GH�0HQRUFD�LHO� &RQVHOO� ,QVXODU� G
(LYLVVD� L� )RUPHQWHUD�� 3DWURQDW� GH� 6DOXW� 0HQWDO� L%HQHVWDU�6RFLDO�GXUDQW�HO�������FRQIRUPDQW�HO�FDUjFWHU�DXWRQzPLF�GH��OD7DXOD�
����)LQDOLWDW�L�REMHFWLXV�GH�OD�7DXOD
/D� 7DXOD� DJUXSD� D� SURJUDPHV� L�R� VHUYHLV� TXH� UHDOLW]HQ� OD� LQVHUFLy� GHSHUVRQHV� DPE� GLVFDSDFLWDW� DPE� QHFHVVLWDW� GH� VXSRUW� D� HPSUHVHV� GH%DOHDUV��XWLOLW]DQW� OD�PHWRGRORJLD�GH�WUHEDOO�DPE�VXSRUW��DPE�OD� ILQDOLWDWGH� YHWOODU� SHU� D� OD� XQLILFDFLy� G·HVIRUoRV�� O
DJOXWLQDFLy� G·HVWUDWqJLHV� L� ODPLOORUD�GH�UHVXOWDWV�G·LQVHUFLy�ODERUDO�
(O�VHX�IXQFLRQDPHQW�FRQVLVWHL[�HQ�XQD�UHXQLy�GH�WUHEDOO�GH�UHVSRQVDEOHVWqFQLFV� GHOV� VHUYHLV� L�R� SURJUDPHV� TXH� OD� FRQIRUPHQ�� TXH� HV� UHXQHL[PHQVXDOPHQW�� DL[HFDQW�VH� DFWD� HVFULWD� GHOV� DFRUGV�� (OV� DFRUGV� WqFQLFVDGRSWDWV� SHU� OD� 7DXOD� VyQ� XQ� FRPSURPtV� IHUP� G·DSOLFDFLy� SHU� D� OHVHQWLWDWV�
$TXHVW�HVSDL�GH�WUHEDOO�FRQMXQW�SHUPHW�WUHEDOODU�HOV�VHJ�HQWV�REMHFWLXV�
��&RRUGLQDU�OD�UHFHUFD�GH�OORFV�GH�WUHEDOO�L�OD�UHODFLy�DPE�OHV�HPSUHVHV���&RRUGLQDU� O·DWHQFLy�D� OHV�SHUVRQHV�DPE�GLVFDSDFLWDW�SHU� LQWHJUDU�OHV�DOPHUFDW�ODERUDO���5HDOLW]DU�FDPSDQ\HV�L�DFWHV�GH�GLIXVLy�FRQMXQW���PDWHULDO�GH�SUHVHQWDFLy�WDXOHV�URGRQHV��URGHV�GH�SUHPVD��SjJLQHV�ZHE���5HDOLW]DU�OD�IRUPDFLy�FRQWtQXD�GHOV�SURIHVVLRQDOV�TXH� IDQ�HO�VXSRUW�D� ODLQVHUFLy�ODERUDO���(GLWDU�OD�UHYLVWD�GH�GLIXVLy�GHOV�SURJUDPHV�´+RULW]y�/DERUDOµ�



�

�� $YDOXDU� HOV� UHVXOWDWV� DVVROLWV�� UHIOH[LRQDU� L� HODERUDU� SURSRVWHV� TXHVXSRVLQ� XQD� PLOORUD� HQ� O·DWHQFLy� VRFLRODERUDO� GH� OHV� SHUVRQHV� DPEGLVFDSDFLWDW�
����,QWHJUDQWV�GH�OD�7DXOD�
/D�7DXOD�SHU�D�OD�LQVHUFLy�ODERUDO�GH�SHUVRQHV�DPE�GLVFDSDFLWDW�DPE�QHFHVVLWDWGH�VXSRUW HVWj�IRUPDGD�SHU�
��6HUYHL�G·2FXSDFLy�GH�OHV�,OOHV�%DOHDUV��62,%��GH�OD�&RQVHOOHULD�GH�7UHEDOOL�)RUPDFLy��6HFFLy�G·$WHQFLy��6XSRUW�L�3URPRFLy�D�OHV�SHUVRQHV�DPE�GLVFDSDFLWDW�GH6·,QVWLWXW�GH�6HUYHLV�6RFLDOV�L�(VSRUWLXV�GH�0DOORUFD��6·,QVWLWXW���&RQVHOO�,QVXODU�GH�0HQRUFD��&RQVHOO�,QVXODU�G·(LYLVVD�L�)RUPHQWHUD��5HJLGRULD�GH�6HUYHLV��6RFLDOV�GH�O·$MXQWDPHQW�GH�3DOPD�� ,QVWLWXW� GH� )RUPDFLy� L� 2FXSDFLy� GH� &DOYLj� �,)2&�� GH� O·$MXQWDPHQW� GH&DOYLj��� $VVRFLDFLy� 0DOORUTXLQD� GH� 3HUVRQHV� DPE� 'LVPLQXFLy� 3VtTXLFD�$0$',3�(60(17���$VVRFLDFLy�GH�3DUHV�L�$PLFV�GH�6RUGV��$63$6���&225',1$'25$�²�)HGHUDFLy�%DOHDU�GH�3HUVRQHV�DPE�'LVFDSDFLWDW��,QVWLWXW�GH�7UHEDOO�6RFLDO�L�6HUYHLV�6RFLDOV��,175(66��� 8QLyQ� GH� $VRFLDFLRQHV� \� &HQWURV� GH� $VLVWHQFLD� D� 0LQXVYiOLGRV� GH%DOHDUHV��81$&�
(O� 62,%�� 6·,QVWLWXW�� HO� &RQVHOO� ,QVXODU� GH� 0HQRUFD�� HO� &RQVHOO� ,QVXODUG·(LYLVVD� L� )RUPHQWHUD�� O·$MXQWDPHQW� GH� 3DOPD� L� O·$MXQWDPHQW� GH� &DOYLjKDQ�DSRUWDW�XQ�WRWDO�GH�������������SHU�D�OD�UHDOLW]DFLy�GH�OHV�DFWXDFLRQVGH�OD�WDXOD�
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����5HVXP�G·DFWLYLWDWV�
������)XQFLRQDPHQW�GH�OD�7DXOD�
/D�7DXOD�HV�UHXQHL[�FDGD�PHV�DPE�XQD�RUGUH�GHO�GLD�SUqYLD��UHDOLW]DQW�XQDDFWD�G·DFRUG�TXH�YLQFXOD�D�FDGD�XQD�GH� OHV�HQWLWDWV��6·DSURYD�XQ�SOD�GHIHLQD� DQXDO� L� V·DVVLJQHQ� UHVSRQVDELOLWDWV� GH� IRUPD� LQGLYLGXDO� R� SHUFRPLVVLRQV�� TXH� V·KDQ� G·H[HFXWDU� HQWUH� UHXQLRQV�� GRQDQW� � FRPSWH� D� OD7DXOD�GHOV�UHVXOWDWV�DVVROLWV�
(Q�HO�SUHVHQW�DQ\�V·KDQ�UHDOLW]DW����UHXQLRQV�GH�WUHEDOO��DPE�XQ�LPSRUWDQWtQGH[�G·DVVLVWqQFLD�GH�OHV�HQWLWDWV�GHO�����
������3OD�GH�WUHEDOO������
2EMHFWLXV�SODQWHMDWV�
���� &RQWLQXDU� HO� WUHEDOO� SHU� D� OD� FUHDFLy� G·XQD� QRUPDWLYD� UHJXODGRUD� GH7$6�����&UHDU�DOLDQFHV�DPE�DOWUHV�HQWLWDWV����� $XJPHQWDU� OD� SUHVqQFLD� GH� OD� 7DXOD� L� GHO� 7$6� D� WRWV� HOV� jPELWVFRPXQLWDULV�����5HDOLW]DU�MRUQDGHV�WqFQLTXHV�L�LQWHUFDQYLV�����(GLWDU�XQ�FDWjOHJ�GH�VHUYHLV�GH�OHV�HQWLWDWV�TXH�IRUPHQ�OD�7DXOD�����(GLWDU�OD�UHYLVWD�+RULW]y�/DERUDO�GH���������� ,PSOHPHQWDU� L� DYDOXDU� HO� IXQFLRQDPHQW� GH� OD� EDVH� GH� GDGHVG·HPSUHVHV�����3ODQWHMDU�SURSRVWHV�SHU�D� O·DWHQFLy�D�SHUVRQHV�DPE�WUDVWRUQ�GH�VDOXWPHQWDO�����&RQVROLGDU�HO�IXQFLRQDPHQW�L�FRQWLQXwWDW�GH�OD�7DXOD������(ODERUDU�OD�PHPzULD�GH�JHVWLy�DQXDO�
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5HVXOWDWV�DVVROLWV�L�UHVXP�G·DFWLYLWDWV�
����&RQWLQXDU� HO� WUHEDOO� SHU� D� OD� FUHDFLy� G·XQD� QRUPDWLYD� UHJXODGRUD� GHO7$6�(O�PHV�GH�VHWHPEUH�GH������V·KD�GXW�D�WHUPH�XQD�UHXQLy�DPE�HO�'LUHFWRUGHO�62,%�SHU�D�SUHVHQWDU�OD�7DXOD��H[SOLFDU�OD�VLWXDFLy�GHOV�SURJUDPHV��ODQHFHVVLWDW� GH� O·HVWDELOLWDW� GHOV� VHUYHLV� HVSHFtILFV� SHU� D� SHUVRQHV� DPEGLVFDSDFLWDW�L�OD�QHFHVVLWDW�G·LPSXOVDU�XQD�QRUPDWLYD�UHJXODGRUD�
/D� 7DXOD�� TXH� KD� FUHDW� XQD� &RPLVVLy� SHU� D� WUHEDOODU� DTXHVW� WHPD�� KDSURSRVDW�L� LPSXOVDW�XQ�GRFXPHQW��WUHEDOODW�L�FRQVHQVXDW�DPE�HOV�VHUYHLVMXUtGLFV�GHO�62,%��TXH�KD�VHUYLW�FRP�D�EDVH�SHU�D�O·HODERUDFLy�G·XQ�'HFUHWTXH�DFWXDOPHQW�HV�WURED�HQ�HVWXGL�SHU�D�OD�VHYD�DSURYDFLy�
$� O·HVERUUDQ\� GH� GHFUHW� GHO� 7$6� V·KDQ� LQFOzV� FRP� DQQH[� HOV� DVSHFWHVWqFQLFV�HODERUDWV�SHU�OD�7DXOD��4XHGD� SHQGHQW�� HPSHUz�� DFRQVHJXLU� O·DSURYDFLy� GHO� 'HFUHW� SHU� SDUW� GH&RQVHOOHULD� GH� 7UHEDOO� L� )RUPDFLy�� UHIHUPDQW� DO� PDWHL[� WHPSV� OHVDWULEXFLRQV� GH� OD� 7DXOD� FRP� O·zUJDQ� DVVHVVRU� GHO� 62,%� HQ� PDWqULD� GHWUHEDOO�DPE�VXSRUW��DL[t�FRP�WUHEDOODU�DOJXQV�GHOV�SXQWV�GH�O·HVERUUDQ\�GHO'HFUHW�FRP�DUD�OD�GHILQLFLy�GHOV�FULWHULV�G·HVSHFLDOV�GLILFXOWDWV�ODERUDOV�
����&UHDU�DOLDQFHV�DPE�DOWUHV�HQWLWDWV�1R�V·KD�GXW�D�WHUPH�HO�GLVVHQ\�GHO�SOD�G·DOLDQFHV��TXH�KDYLD�G¶LQFORXUH�ODYDORUDFLy�G·HQWLWDWV�L�OD�GHILQLFLy�GHOV�REMHFWLXV�GH�OHV�DOLDQFHV
���� $XJPHQWDU� OD� SUHVqQFLD� GH� OD� 7DXOD� L� GHO� 7$6� D� WRWV� HOV� jPELWVFRPXQLWDULV�+HP� SDUWLFLSDW� DO� ´)zUXP� G�2FXSDFLyµ� RUJDQLW]DW� SHU� O·,0)2)� ��� L� �G·DEULO�GH�������L�D�OD�´)LUD�GH�GLVFDSDFLWDWVµ�������������G·DEULO�GH������RUJDQLW]DW�SHU�O·,%$6�DPE�PRWLX�GH�O·$Q\�(XURSHX�GH�OD�'LVFDSDFLWDW��DPE
� 'RFXPHQW�HODERUDW�SHU�OD�7DXOD��$VSHFWHV�7qFQLFV�HO�7UHEDOO�DPE�6XSRUW��3URSRVWHV�SHU�D�OD�FUHDFLyG¶XQD�QRUPDWLYD�UHJXODGRUD�
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H[SRVLFLy�GH�SODIRQV��PDWHULDO�GH�OHV�HQWLWDWV��ZHE�GH�OD�7DXOD��HWF���DPEXQD� YDORUDFLy� SRVLWLYD� SHU� SDUW� GH� OHV� HQWLWDWV� SHUz� DPE� GXEWHV� VREUHO·HIHFWLYLWDW�G·DTXHVWHV�DFWXDFLRQV��G·XQD�EDQGD��L�OD�QHFHVVLWDW�G·HVWDU�KLSUHVHQWV��GH�O·DOWUD�
&RQWLQXDQW�DPE�OD�WDVFD�LQLFLDGD�O·DQ\�SDVVDW��OD�ZHE�GH�OD�7DXOD�KD�HVWDWILQDOLW]DGD�� HQFDUD� TXH� IDOWHQ� DOJXQHV� LQIRUPDFLRQV� L� IRWRV� L� DPEGLILFXOWDWV�SHU�GHVFDUUHJDU�DOJXQV�GRFXPHQWV�
$� OD� GDUUHUD� HWDSD� GH� O·DQ\� V·KD� LQLFLDW� HO� WUHEDOO� SHU� D� O·HODERUDFLy� GHPDWHULDO�DXGLRYLVXDO��GH�GLIXVLy��HQFDUUHJDW�D�O·(VFROD�7DOOHU�GH�&DOYLj�
+D�TXHGDW�SHQGHQW�SHO�SUz[LP�SOD�GH�WUHEDOO�HO�GLVVHQ\�G·XQ�SOD�GH�GLIXVLyTXH� SRW� LQFORXUH�� FDPSDQ\D� GH� VHQVLELOLW]DFLy� G·HPSUHVHV�� FROÃORTXLV� RFRQIHUqQFLHV�L�SUHVqQFLD�D�PHGLV�GH�FRPXQLFDFLy�
����5HDOLW]DU�MRUQDGHV�WqFQLTXHV�L�LQWHUFDQYLV�6·KDQ�UHDOLW]DW�GXHV�MRUQDGHV�WqFQLTXHV��DPEGXHV�DPE�XQD�DOWD�YDORUDFLyGHOV�DVVLVWHQWV��YHXUH�DQQH[����
�� (O� WUHEDOO� FRQMXQW� HQWUH� HTXLSV� ODERUDOV� L� GH� VHUYHLV� VRFLDOV� HQ� OµDWHQFLy� DSHUVRQHV� DPE�GLVFDSDFLWDW� �6D�1RVWUD�6RQ�)XVWHU���� L���G·DEULO�GH�������DPE�SDUWLFLSDFLy�GH����SURIHVVLRQDOV�G·DTXHVWV�GRV�FDPSV�GH�IHLQD�
��3ULPHUD�MRUQDGD�GH�VDOXW�PHQWDO��/D�SUREOHPjWLFD�GH�OD�VDOXW�PHQWDO�D�OµHQWRUQODERUDO� �6D� 1RVWUD�6RQ� )XVWHU�� ��� GH� GHVHPEUH� GH� ������� DPE� ODSDUWLFLSDFLy� GH� ��� SURIHVVLRQDOV� GHOV� GLVWLQWV� SURJUDPHV� TXH� IRUPHQ� OD7DXOD��(V�WH�SUHYLVW�GXU�D�WHUPH�XQD�VHJRQD�MRUQDGD�GXUDQW�O·DQ\������
����(GLWDU�FDWjOHJ�GH�VHUYHLV�GH�OHV�HQWLWDWV�GH�OD�7DXOD�6·KD�HODERUDW�XQ�GRFXPHQW�RQ�V·H[SOLTXHQ�HOV�SURJUDPHV�L�R�VHUYHLV�TXHRIHUHL[HQ�OHV�HQWLWDWV�GH�OD�7DXOD�O·DQ\�������H[SRVDW�D�OD�SjJLQD�ZHE�GHOD� 7DXOD�� 6·KD� YDORUDW� OD� QHFHVVLWDW� GH� IHU�QH� XQD�PDMRU� GLIXVLy� D� QLYHOOG¶HQWLWDWV�TXH�SXJXLQ�HVWDU�LQWHUHVVDGHV�
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����(GLWDU�OD�UHYLVWD�+RULW]y�/DERUDO������&RP�O·DQ\�SDVVDW��V·KD�IHW�O·HQFjUUHF�D�XQD�HPSUHVD�HGLWRUD��,QUHYpV�6//�GXHQW�VH�D�WHUPH�GHV�GH�OD�7DXOD�OD�SURSRVWD�GHOV�WHPHV�L�FRQWLQJXWV�� ODUHGDFFLy� G·DOJXQV� HVFULWV� L� O·DSRUWDFLy� GH� GDGHV� SHOV� DUWLFOHV�� ODFRRUGLQDFLy�HQ� O·HODERUDFLy�GHOV�UHSRUWDWJHV� L� OD�UHYLVLy� L�DSURYDFLy�GH� ODPDTXHWD�� 4XHGD� SHQGHQW� O·HGLFLy� G·XQ� IXOO� DQQH[� DPE� OD� UHODFLyG·HPSUHVHV�FROÃODERUDGRUHV�
���� ,PSOHPHQWDU� L� DYDOXDU� HO� IXQFLRQDPHQW� GH� OD� EDVH� GH� GDGHVG·HPSUHVHV�6·KDQ� IHW� UHXQLRQV� GH� WUHEDOO� GH� SUHSDUDGRUV� ODERUDOV� SHU� UHFROOLULQFLGqQFLHV�� GLILFXOWDWV� L� SURSRVWHV� SHU� D�PLOORUDU� HO� IXQFLRQDPHQW� GH� ODEDVH� GH� GDGHV�� UHYLVDQW� L� DSURYDQW� HO� GRFXPHQW� GH� FULWHULV� G·~V� L� GHUHJLVWUH��DPE�HO�PDQWHQLPHQW�GH�OD�PDWHL[D�D�FjUUHF�GH�O·HPSUHVD�%LWHO�
����$WHQFLy�D�SHUVRQHV�DPE�WUDVWRUQ�GH�VDOXW�PHQWDO�(Q�FRPSOLPHQW�G·DTXHVW�REMHFWLX�V·KD�GXW�D�WHUPH�OD�MRUQDGD�IRUPDWLYD�/DSUREOHPjWLFD�GH� OD� VDOXW�PHQWDO� D� OµHQWRUQ� ODERUDO�� L� DOJXQV�GHOV�SURJUDPHVTXH�LQWHJUHQ�OD�7DXOD� KDQ�FRPHQoDW�D�DWHQGUH�DTXHVW�SHUILO�GH�SHUVRQHVDPE� GLVFDSDFLWDW�� SHUz� QR� V·KD� WUHEDOODW� D� QLYHOO� GH� GHILQLU� HVWUDWqJLHVG·DFWXDFLy�L�GH�UHDOLW]DU�FRQWDFWHV�DPE�,E�6DOXW�
����&RQVROLGDU�HO�IXQFLRQDPHQW�L�FRQWLQXwWDW�GH�OD�7DXOD�6·KD�WUHEDOODW�HQ�VXEFRPLVVLRQV��TXH�KDQ�GHPRVWUDW�VHU�HIHFWLYHV��D�SDUWLUG¶XQ�3OD�G·REMHFWLXV�DQXDO��KDYHQW�VH� YDORUDW� OD�QHFHVVLWDW�GH�PLOORUDU� HOSURFHGLPHQW�GH�SUHVD�GH�GHFLVLRQV�
�����(ODERUDU�OD�PHPzULD�GH�JHVWLy�/D�PHPzULD�HV�IpX�HQ�HO�WHPSV�HVWDEOHUW��SHU�SDUW�G·XQD�VXEFRPLVVLy�GHWUHEDOO�
� $WHQHQ�D�DTXHVW�FROÂOHFWLX��HO�3URJUDPD�3DOPD�6HJOH�;;,��O¶,)2&�GH�&DOYLj�L�HO�&RQVHOO�GH�0HQRUFD�
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�����$OWUHV�$� PpV� G¶DTXHVWV� REMHFWLXV� SODQLILFDWV� SUqYLDPHQW�� V·KDQ� WUHEDOODW� HOVVHJ�HQWV�WHPHV�
��5HDOLW]DFLy�G¶XQD�GHPDQGD�DO�62,%�VREUH�OD�SRVVLELOLWDW�GH�QR�FODVVLILFDUD� OHV� SHUVRQHV� DPE� GLVFDSDFLWDW� FRP� D� WDOV�� D� O·KRUD� GH� IHU� OD� VHYDLQVFULSFLy� FRP� D� GHPDQGDQWV� GH� IHLQD�� D� IL� GH� TXH� DL[z� QR� VXSRVL� XQDUHVWULFFLy� D� O·DFFpV� D� OHV� RIHUWHV� GH� WUHEDOO� GHVWLQDGHV� D� OD� SREODFLyJHQHUDO�
��(PLVVLy�DO�&RQVHOOHU�GH�7UHEDOO�L�)RUPDFLy�G·XQD�FDUWD�GH�SRVLFLRQDPHQWGH� OD�7DXOD� UHVSHFWH�DOV�SUREOHPHV� VRUJLWV� GXUDQW� OD� FRQYRFDWzULD� GH� OD&RQVHOOHULD� GH� 7UHEDOO� L� )RUPDFLy� G·DMXWV� S~EOLFV� SHU� DOV� VHUYHLVG·RULHQWDFLy� L� SHU� DOV� LWLQHUDULV� LQWHJUDWV� G·LQVHUFLy� HPPDUFDWV� HQO·REMHFWLX���GHO�)RQV�6RFLDO�(XURSHX�
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������5HVXOWDWV�G·LQVHUFLy�ODERUDO
(OV�UHVXOWDWV�DVVROLWV�D����G·RFWXEUH�GH������VyQ�

3HUVRQHV�DWHVHV ���3HUVRQHV�TXH�KDQ�IHW�IHLQD�GXUDQW�HO�SHUtRGH����� ���3HUVRQHV�HQ�UHFHUFD�GH�IHLQD�D����G·RFWXEUH ���&RQWUDFWHV�LQGHILQLWV ���(PSUHVHV�FROÃODERUDGRUHV��YHXUH�DQQH[��� ���
'XUDQW�DTXHVW�SHUtRGH�HOV�SURJUDPHV�GH�OD�7DXOD�KDQ�GRQDW�DWHQFLy�D�XQWRWDO�GH�����SHUVRQHV��GH� OHV�TXH�����VyQ�GRQHV� �������� L�����KRPHV��������� SUHGRPLQDQW� HOV� WUDPV� G·HGDW� G·HQWUH� ��� L� ��� DQ\V� �������� LG·HQWUH����L����DQ\V����������PHQWUH�TXH�HOV�XVXDULV�PDMRUV�GH����DQ\VpV�PROW�LQIHULRU��������
3HO�TXH� ID�DO� WLSXV�GH�GLVFDSDFLWDW�� OHV�SHUVRQHV�DWHVHV�HV�GLVWULEXHL[HQVHJRQV�OD�VHJ�HQW�WDXOD�

'LVFDSDFLWDW�ItVLFD ��� �����'LVFDSDFLWDW�LQWHOÃOHFWXDO ��� �����'LVFDSDFLWDW�DXGLWLYD �� �����7UDVWRUQ�GH�VDOXW�PHQWDO �� �����'LVFDSDFLWDW�VHQVRULDO � ����-RYHV�DPE�1(( �� ����0XOWLGLVFDSDFLWDW �� ����7RWDO ��� ����
'·DTXHVWHV� ���� SHUVRQHV�� ���� KDQ� DFRQVHJXLW� XQ� OORF� GH� WUHEDOO�UHDOLW]DQW�VH� ���� QRXV� FRQWUDFWHV� L� UHQRYDQW�VH·Q� ���� PHQWUH� TXH� HOQRPEUH� GH� FRQWUDFWHV� PDQWLQJXWV� KD� VLJXW� GH� ����� $� ILQDOV� GHO� PHVG·RFWXEUH�����SHUVRQHV�HV� WUREDYHQ� HQ� UHFHUFD�GH� IHLQD�� (OV� FRQWUDFWHVLQGHILQLWV��XQ�GHOV�REMHFWLXV�SULPRUGLDOV�GHO�SURJUDPD��KDQ�DUULEDW�D�����
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$� OD� VHJ�HQW� JUjILFD�� FRPSDUHP� DOJXQHV� G·DTXHVWHV� GDGHV� DPE� HOVUHVXOWDWV�SUHVHQWDWV� D� OD� UHYLVWD�+RULW]y� /DERUDO� Q�� �� �'HVHPEUH�������FRUUHVSRQHQWV�DO�SHUtRGH������
��� ��� ��� ���
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���

��� ���
3HUVRQHV�DWHVHV 3HUVRQHV�TXH�KDQDFRQVHJXLW�IHLQD� &RQWUDFWHV�LQGHILQLWV (PSUHVHVFROÂODERUDGRUHV

���� ����
$�SDUWLU� G·DTXHVWHV� GDGHV�SRGHP� YHXUH� O·DXJPHQW� SHO� TXH� ID� D� QRPEUHG·XVXDULV�DWHVRV��DO�GH�SHUVRQHV�TXH�KDQ�DFRQVHJXLW�IHLQD�L�DO�G·HPSUHVHVFROÃODERUDGRUHV��PHQWUH�TXH�KL�KD�XQ�GHVFHQV�HQ�HO�QRPEUH�GH�FRQWUDFWHVLQGHILQLWV�
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������&ROÃODERUDFLRQV
/D�7DXOD�DO�OODUJ�GH�O
DQ\������KD�FROÃODERUDW�DPE�OHV�VHJ�HQWV�HQWLWDWV�
��62,%��DVVHVVRUDPHQW�SHU�D� O
HODERUDFLy�GH� OD�QRUPDWLYD� UHJXODGRUD�GHO7UHEDOO�DPE�6XSRUW�D�OD�QRVWUD�&RPXQLWDW�$XWzQRPD��� 8QLYHUVLWDW� GH� OHV� ,OOHV� %DOHDUV�� FROÃODERUDFLy� HQ� O·HVWXGL� SHO� 3ODG
([FOXVLy�6RFLDO��UHDOLW]DW�SHO�'HSDUWDPHQW�GH�&LqQFLHV�GH�O·(GXFDFLy���8QLYHUVLWDW�GH�OHV�,OOHV�%DOHDUV��SDUWLFLSDFLy�HQ�HO�)zUXP�GH�'HEDW�VREUHOD�)RUPDFLy�L�,QVHUFLy�/DERUDO�GHOV�-RYHV�DPE�'LVFDSDFLWDW��3URSRVWHV�GH)XWXU���6D�1RVWUD��3URJUDPD�G
,QVHUFLy�GH�3HUVRQHV�DPE�'LVFDSDFLWDW���������
������ 'RFXPHQWV� L� SXEOLFDFLRQV� UHDOLW]DWV� SHU� OD� 7DXOD� ������������
��3URSRVWD�GH�&RRUGLQDFLy�GH�OHV�GHPDQGHV�L�DWHQFLy�DOV�XVXDULV��� 3RVLFLRQDPHQW� GH� OD� 7DXOD� G·,QVHUFLy� /DERUDO� GH� 3HUVRQHV� DPE'LVFDSDFLWDW�VREUH�HOV�WUDVWRUQV�GH�VDOXW�PHQWDO��� &ULWHULV� SHU� D� OD� FRQVLGHUDFLy� GH� OD� SHUVRQD� DPE� GLVFDSDFLWDW� FRP� DXVXjULD�GH�SURJUDPHV�GH�WUHEDOO�DPE�VXSRUW���&ULWHULV�SHU�HO�IXQFLRQDPHQW�GH�OD�EDVH�GH�GDGHV�G·HPSUHVHV���&RQFOXVLRQV�GH�OD�MRUQDGD��́ 0pV�HQOOj�GH�OD�IHLQDµ���$VSHFWHV�WqFQLFV�GHO��7UHEDOO�GH�6XSRUW��SURSRVWHV�SHU�D�OD�FUHDFLy�G·XQDQRUPDWLYD�UHJXODGRUD���$YDOXDFLy�GH�OD�3ULPHUD�MRUQDGD�GH�VDOXW�PHQWDO��/D�SUREOHPjWLFD�GH�OD�VDOXWPHQWDO�D�OµHQWRUQ�ODERUDO���$YDOXDFLy�GH�OD�MRUQDGD�(O�WUHEDOO�FRQMXQW�HQWUH�HTXLSV�ODERUDOV�L�GH�VHUYHLVVRFLDOV�HQ�OµDWHQFLy�D�SHUVRQHV�DPE�GLVFDSDFLWDW���)XOO�,QIRUPDWLX�+RULW]y�/DERUDO�DQ\V������������L��������$OLPDUD�5HYLVWD�GH�7UHEDOO�6RFLDO�Q������0RQRJUjILF�VREUH�HO�7UHEDOO�DPE6XSRUW�
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��&DWjOHJ�GH�VHUYHLV�GH�WUHEDOO�DPE�VXSRUW�L�SURJUDPHV�FRPSOHPHQWDULV�
����5HSWHV�GH�IXWXU�
/D�7DXOD�� FRP� D� zUJDQ� WqFQLF� GH� FRRUGLQDFLy� GHOV� SURJUDPHV� G·LQVHUFLyODERUDO� SHU� D� SHUVRQHV� DPE� GLVFDSDFLWDW� L� QHFHVVLWDW� GH� VXSRUW�� HVSODQWHMD�OHV�VHJ�HQWV�ILWHV�D�DFRQVHJXLU�
��$VVROLU�XQD�UHJXODFLy�L�DFUHGLWDFLy�RILFLDO�GHOV�SURJUDPHV�GH�WUHEDOO�DPEVXSRUW�
�� &RQVROLGDU� XQ� PDUF� GH� ILQDQoDPHQW� GHOV� SURJUDPHV� GH� WUHEDOO� DPEVXSRUW�PpV�HVWDEOH��DPE�FRQYRFDWzULD�R�FRQYHQL�TXDGULHQQDO�� R� VLVWHPDGH�FRQFHUW�GH�SODFHV�
��3URPRXUH�O·DGDSWDFLy�GH�OHV�SURYHV�G·DFFpV�D�OD�IXQFLy�S~EOLFD�SHU�D�OHVSHUVRQHV�DPE�GLVFDSDFLWDW�
�� $FRQVHJXLU� OD� SOHQD� LQWHJUDFLy� ODERUDO� GHO� PDMRU� QRPEUH� GH� SHUVRQHVDPE�GLVFDSDFLWDW��PLOORUD�VDODULDO��SURPRFLy�ODERUDO��HWF�
��3UHQGUH�FRQVFLqQFLD� L� LPSOLFDU�DO�PyQ�HPSUHVDULDO�SHU�D�TXH�IDFLOLWL�XQPDMRU�QRPEUH�GH�FROÃORFDFLRQV�
��&RQVROLGDU�OD�FROÃODERUDFLy�DPE�DOWUHV�VHUYHLV�VRFLDOV�L�FRPXQLWDULV�SHU�DIDFLOLWDU� OD� LQFRUSRUDFLy� GH� OHV� SHUVRQHV� DPE� GLVFDSDFLWDW� HQ� DFWLYLWDWVQRUPDOLW]DGHV�
��&RQVROLGDU�OD�FRQWLQXwWDW��GH�OD�7DXOD�L�DXJPHQWDU�OD�VHYD�SUHVqQFLD�L�ODGHO�7$6�D�WRWV�HOV�jPELWV�FRPXQLWDULV�
��7UHEDOODU�SHU�D�OD�PLOORUD�FRQWtQXD�GHOV�SURIHVVLRQDOV�GHOV�SURJUDPHV�GH7$6��IRUPDFLy��UHFRQHL[HPHQW�ODERUDO��L�DOWUHV�WHPHV�G·LQWHUqV�



��

$11(;(6



��

9DORUDFLy�GH�OHV�MRUQDGHV�(O�WUHEDOO�FRQMXQW�HQWUH�HTXLSV�ODERUDOV�L�GHVHUYHLV�VRFLDOV�HQ�O·DWHQFLy�D�SHUVRQHV�DPE�GLVFDSDFLWDW
7DXOD�JHQHUDO
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(O�OORF�P¶KD�VHPEODW�PROWDGHTXDW �� �� � � ��
(O�OORF�KD�UHVXOWDW�LQFzPRGHL�VHQVH�FDS�IDFLOLWDW�SHOVSDUWLFLSDQWV/¶RUJDQLW]DFLy�KD�VLJXWSHUIHFWD � �� �� � �� +L�KD�KDJXW�H[FHVVLXV�HUURUVG¶RUJDQLW]DFLy

(OV�PHGLV�XWLOLW]DWV�KDQ�VLJXWPROW�DGHTXDWV � �� �� � �� (OV�PHGLV�KDQ�UHVXOWDW�PROWSREUHV
(OV�SRQHQWV�KDQ�VLJXWH[FHOÂOHQWV � �� �� � �� (OV�SRQHQWV�KDQ�VLJXW�PROWGROHQWV(O�FRQWLQJXW�KD�UHVXOWDW�PROWLQWHUHVVDQW � �� �� � �� (O�FRQWLQJXW�KD�VLJXW�PROWIOXL[�L�IRUD�GH�OORF/D�PHWRGRORJLD�GHO�WUHEDOOHQ�JUXS�KD�IDFLOLWDW�PROW�ODSDUWLFLSDFLy � �� �� � ��

/D�PHWRGRORJLD�GH�WUHEDOO�HQJUXS�QR�KD�IDFLOLWDW�HQDEVROXW�OD�SDUWLFLSDFLy/HV�MRUQDGHV�KDQDFRQVHJXLW�GHVSHUWDU�HO�PHXLQWHUqV�SHU�D�LQWURGXLU�HOWHPD�D�OD�PHYD�IHLQD � �� �� � ��
1R�KDQ�GHVSHUWDW�HQ�DEVROXWHO�PHX�LQWHUqV��PpV�Ep�DOFRQWUDUL/HV�MRUQDGHV�KDQ�VDWLVIHWPROW�OHV�PHYHV�H[SHFWDWLYHV � �� �� � �� 0¶KDQ�GHIUDXGDWFRPSOHWDPHQW727$/6 �� ��� ��� � ���
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(;&(/Â/(176���

02/7�$'(48$76���

$'(48$76��� ,1$'(48$76��

/¶RUJDQLW]DFLy�KD�VLJXW�SHUIHFWD

02/7�$'(48$76���

$'(48$76���
,1$'(48$76�� (;&(/Â/(176��

(OV�PHGLV�XWLOLW]DWV�KDQ�VLJXW�PROW�DGHTXDWV

02/7�$'(48$76���

$'(48$76���
(;&(/Â/(176��,1$'(48$76��

(OV�SRQHQWV�KDQ�VLJXW�H[FHOÂOHQWV

02/7�$'(48$76���

$'(48$76���
,1$'(48$76�� (;&(/Â/(176���



��

(O�FRQWLQJXW�KD�UHVXOWDW�PROW�LQWHUHVVDQW

02/7�$'(48$76���

$'(48$76���
,1$'(48$76�� (;&(/Â/(176��

/D�PHWRGRORJLD�GHO�WUHEDOO�HQ�JUXS�KD�IDFLOLWDW�PROW�OD�SDUWLFLSDFLy

02/7�$'(48$76���

$'(48$76���
,1$'(48$76�� (;&(/Â/(176��

/HV�MRUQDGHV�KDQ�DFRQVHJXLW�GHVSHUWDU�HO�PHX�LQWHUqV�SHU�D�LQWURGXLU�HO�WHPD�D�OD�PHYD�IHLQD
(;&(/Â/(176��

02/7�$'(48$76���

$'(48$76���
,1$'(48$76��

/HV�MRUQDGHV�KDQ�VDWLVIHW�PROW�OHV�PHYHV�H[SHFWDWLYHV

02/7�$'(48$76���$'(48$76���

(;&(/Â/(176��,1$'(48$76��

727$/6

02/7�$'(48$76���

$'(48$76���

,1$'(48$76�� (;&(/Â/(176���



��

9DORUDFLy�GH�OD 3ULPHUD�MRUQDGD�GH�VDOXW�PHQWDO�/D�SUREOHPjWLFD�GH�OD�VDOXW�PHQWDO�D�O¶HQWRUQ�ODERUDO
(;&(/Â/(176 02/7$'(48$76 $'(48$76 ,1$'(48$76

0¬;,0$�9$/25$&,Ï326,7,9$ �� ��� ����� ������� 727$/ 0¬;,0$�9$/25$&,Ï1(*$7,9$
(O�OORF�P¶KD�VHPEODW�PROWDGHTXDW � �� � � ��

(O�OORF�KD�UHVXOWDW�LQFzPRGH�LVHQVH�FDS�IDFLOLWDW�SHOVSDUWLFLSDQWV/¶RUJDQLW]DFLy�KD�VLJXWSHUIHFWD � �� �� � �� +L�KD�KDJXW�H[FHVVLXV�HUURUVG¶RUJDQLW]DFLy(OV�PHGLV�XWLOLW]DWV�KDQ�VLJXWPROW�DGHTXDWV � �� �� � �� (OV�PHGLV�KDQ�UHVXOWDW�PROWSREUHV(O�SRQHQW�GHO�PDWt�KD�VLJXWH[FHOÂOHQW �� �� � � �� (O�SRQHQW�GHO�PDWt�KD�VLJXW�PROWGROHQW
(O�FRQWLQJXW�GHO�PDWt�KDUHVXOWDW�PROW�LQWHUHVVDQW �� �� � � �� (O�FRQWLQJXW�GHO�PDWt�KD�VLJXWPROW�IOXL[�L�IRUD�GH�OORF
/HV�SRQHQWV�GH�O
KRUDEDL[DKDQ�VLJXW�H[FHOÂOHQWV � � �� � �� /HV�SRQHQWV�GH�O
KRUDEDL[D�KDQVLJXW�H[FHOÂOHQWV
(O�FRQWLQJXW�GH�O
KRUDEDL[D�KDUHVXOWDW�PROW�LQWHUHVVDQW � � �� � �� (O�FRQWLQJXW�GH�O
KRUDEDL[D�KDVLJXW�PROW�IOXL[�L�IRUD�GH�OORF6
KD�IDFLOLWDW�PROW�ODSDUWLFLSDFLy � �� �� � �� 1R�V
KD�IDFLOLWDW�HQ�DEVROXW�ODSDUWLFLSDFLy/HV�MRUQDGHV�KDQ�DFRQVHJXLWGHVSHUWDU�HO�PHX�LQWHUqV�SHU�DLQWURGXLU�HO�WHPD�D�OD�PHYDIHLQD � �� �� � ��

1R�KDQ�GHVSHUWDW�HQ�DEVROXW�HOPHX�LQWHUqV��PpV�Ep�DO�FRQWUDUL
/HV�MRUQDGHV�KDQ�VDWLVIHW�PROWOHV�PHYHV�H[SHFWDWLYHV � �� �� � �� 0¶KDQ�GHIUDXGDW�FRPSOHWDPHQW
727$/6 �� ��� ��� �� ���
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