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$UWLFOH���

$PE� OD� GHQRPLQDFLy�&OXE� 6FUDEEOH� 0DQUHVD� HV� FRQVWLWXHL[� O¶DVVRFLDFLy�� TXH� UHJXODUj� OHV� VHYHV�
DFWLYLWDWV�G¶DFRUG�DPE�OD�/OHL����������GH����GH�MXQ\��G
DVVRFLDFLRQV��'2*&�������G
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VHXV�HVWDWXWV��

$UWLFOH���

(OV� ILQV�GH� O¶DVVRFLDFLy�VyQ�SURPRXUH� L� IRPHQWDU� O¶~V� O~GLF�GH� OD� OOHQJXD�FDWDODQD�D�WUDYpV�GHO� MRF�GH�
O¶6FUDEEOH��WRW�RUJDQLW]DQW�L�FRRUGLQDQW�FRPSHWLFLRQV��GHPRVWUDFLRQV�L�WRW�WLSXV�G¶DFWHV�UHODFLRQDWV�DPE�
OD�YHUVLy�FDWDODQD�G¶DTXHVW�MRF��

(Q�TXHGD�H[FOzV�WRW�jQLP�GH�OXFUH��

$UWLFOH���

���(O�GRPLFLOL�GH�O¶DVVRFLDFLy�V¶HVWDEOHL[�D�0DQUHVD��L�UDGLFD�DO�FDUUHU�GHOV�3UHGLFDGRUV��Q~P������

���/
jPELW�G
DFWLYLWDW�SULQFLSDO�GH�O¶HQWLWDW�HV�FHQWUDUj�D�OD�FLXWDW�GH�0DQUHVD�DL[t�FRP�D�WRWD�OD�FRPDUFD�
GHO�%DJHV��

&DStWRO�,,��(OV�PHPEUHV�GH�O¶DVVRFLDFLy��HOV�VHXV�GUHWV�L�OHV�VHYHV�REOLJDFLRQV�

$UWLFOH���

3RGHQ�IRUPDU�SDUW�GH�O¶DVVRFLDFLy�OHV�SHUVRQHV�GH�TXDOVHYRO�HGDW��+DQ�GH�SUHVHQWDU�XQD�VROÂOLFLWXG�SHU�
HVFULW�D�OD�-XQWD�'LUHFWLYD��OD�TXDO�SUHQGUj�XQD�GHFLVLy�VREUH�DL[z�HQ�OD�SULPHUD�UHXQLy�TXH�WLQJXL�OORF�L�OD�FRPXQLFDUj�HQ�O¶$VVHPEOHD�*HQHUDO�PpV�LPPHGLDWD��

(OV� VRFLV�PHQRUV� G¶HGDW�� VL� Q¶KL� KD�� QR� WHQHQ� YRW� HQ� OHV� DVVHPEOHHV� QL� SRGHQ� HOHJLU� QL� VHU� HOHJLWV�PHPEUHV�GH�OD�-XQWD�'LUHFWLYD��

$UWLFOH���

6yQ�GUHWV�GHOV�PHPEUHV�GH�O¶DVVRFLDFLy��

���$VVLVWLU�DPE�YHX�L�YRW�D�OHV�UHXQLRQV�GH�O¶$VVHPEOHD�*HQHUDO��

���(OHJLU�R�VHU�HOHJLWV�SHU�DOV�OORFV�GH�UHSUHVHQWDFLy�R�SHU�H[HUFLU�FjUUHFV�GLUHFWLXV��

���([HUFLU�OD�UHSUHVHQWDFLy�TXH�VH
OV�FRQIHUHL[L�HQ�FDGD�FDV��



���,QWHUYHQLU�HQ�HO�JRYHUQ�L�OHV�JHVWLRQV��HQ�HOV�VHUYHLV�L�OHV�DFWLYLWDWV�GH�O
DVVRFLDFLy��G
DFRUG�DPE�OHV�
QRUPHV�OHJDOV�L�HVWDWXWjULHV��

���([SRVDU�D� O
$VVHPEOHD� L�D� OD�-XQWD�'LUHFWLYD� WRW�HO�TXH�FRQVLGHULQ�TXH�SXJXL�FRQWULEXLU�D� IHU�PpV�
SOHQD�OD�YLGD�GH�O
DVVRFLDFLy�L�PpV�HILFDo�OD�UHDOLW]DFLy�GHOV�REMHFWLXV�VRFLDOV�EjVLFV��

��� 6ROÂOLFLWDU� L� REWHQLU� H[SOLFDFLRQV� VREUH� O
DGPLQLVWUDFLy� L� OD� JHVWLy� GH� OD� -XQWD� 'LUHFWLYD� R� GHOV�PDQGDWDULV�GH�O
DVVRFLDFLy��

���eVVHU�HVFROWDWV�SUqYLDPHQW�D�O
DGRSFLy�GH�PHVXUHV�GLVFLSOLQjULHV��

���5HEUH�LQIRUPDFLy�VREUH�OHV�DFWLYLWDWV�GH�O
DVVRFLDFLy��

���)HU�~V�GHOV�VHUYHLV�FRPXQV�TXH�O
DVVRFLDFLy�HVWDEOHL[L�R�WLQJXL�D�OD�VHYD�GLVSRVLFLy��

����)RUPDU�SDUW�GHOV�JUXSV�GH�WUHEDOO��

����3RVVHLU�XQ�H[HPSODU�GHOV�HVWDWXWV��

����&RQVXOWDU�HOV�OOLEUHV�GH�O
DVVRFLDFLy��

$UWLFOH���

6yQ�GHXUHV�GHOV�PHPEUHV�GH�O
DVVRFLDFLy��

���&RPSURPHWUH
V�DPE�OHV�ILQDOLWDWV�GH�O
DVVRFLDFLy�L�SDUWLFLSDU�DFWLYDPHQW�SHU�DVVROLU�OHV��

���&RQWULEXLU�DO�VRVWHQLPHQW�GH�O
DVVRFLDFLy�DPE�HO�SDJDPHQW�GH�TXRWHV��GHUUDPHV�L�DOWUHV�DSRUWDFLRQV�
HFRQzPLTXHV�IL[DGHV�SHOV�HVWDWXWV�L�DSURYDGHV�G
DFRUG�DPE�DTXHVWV��

���&RPSOLU�OD�UHVWD�G
REOLJDFLRQV�TXH�UHVXOWLQ�GH�OHV�GLVSRVLFLRQV�HVWDWXWjULHV��

���$FDWDU�L�FRPSOLU�HOV�DFRUGV�YjOLGDPHQW�DGRSWDWV�SHOV�zUJDQV�GH�JRYHUQ�GH�O
DVVRFLDFLy��

$UWLFOH���

6yQ�FDXVHV�SHU�VHU�GRQDW�GH�EDL[D�GH�O
DVVRFLDFLy��

���4XH�KR�GHFLGHL[L�OD�SHUVRQD�LQWHUHVVDGD��TXH�KD�GH�FRPXQLFDU�SHU�HVFULW�OD�VHYD�GHFLVLy�D�OD�-XQWD�'LUHFWLYD��

���1R��VDWLVIHU�OHV�TXRWHV�IL[DGHV��

���1R�FRPSOLU�OHV�REOLJDFLRQV�HVWDWXWjULHV��

�



&DStWRO�,,,��/
$VVHPEOHD�*HQHUDO�

$UWLFOH���

���/
$VVHPEOHD�*HQHUDO�pV�O
zUJDQ�VRELUj�GH�O
DVVRFLDFLy��HOV�VHXV�PHPEUHV�HQ�IRUPHQ�SDUW�SHU�GUHW�
SURSL�L�LUUHQXQFLDEOH��

���(OV�PHPEUHV�GH�O
DVVRFLDFLy��UHXQLWV�HQ�$VVHPEOHD�*HQHUDO�OHJDOPHQW�FRQVWLWXwGD��GHFLGHL[HQ�SHU�PDMRULD�HOV�DVVXPSWHV�TXH�VyQ�FRPSHWqQFLD�GH�O
$VVHPEOHD��

���7RWV�HOV�PHPEUHV�TXHGHQ�VXEMHFWHV�DOV�DFRUGV�GH�O
$VVHPEOHD�*HQHUDO��LQFORHQW�KL�HOV�DEVHQWV��HOV�
TXL�HQ�GLVFUHSHQ�L�HOV�SUHVHQWV�TXH�V
KDQ�DEVWLQJXW�GH�YRWDU��

$UWLFOH���

/
$VVHPEOHD�*HQHUDO�Wp�OHV�IDFXOWDWV�VHJ�HQWV��

D��0RGLILFDU�HOV�HVWDWXWV���

E��(OHJLU�L�VHSDUDU�HOV�PHPEUHV�GH�O
zUJDQ�GH�JRYHUQ�L�FRQWURODU�QH�O
DFWLYLWDW��

F���$SURYDU�HO�SUHVVXSRVW�DQXDO�L�OD�OLTXLGDFLy�GH�FRPSWHV�DQXDOV��L�WDPEp�DGRSWDU�HOV�DFRUGV�SHU�D�OD�
IL[DFLy�GH�OD�IRUPD�L�O
LPSRUW�GH�OD�FRQWULEXFLy�DO�VRVWHQLPHQW�GH�O
DVVRFLDFLy�L�DSURYDU�OD�JHVWLy�IHWD�SHU�O
zUJDQ�GH�JRYHUQ��

G��$FRUGDU�OD�GLVVROXFLy�GH�O
DVVRFLDFLy���

H��,QFRUSRUDU�VH�D�DOWUHV�XQLRQV�G
DVVRFLDFLRQV�R�VHSDUDU�VH
Q��

I��6ROÂOLFLWDU�OD�GHFODUDFLy�G
XWLOLWDW�S~EOLFD��

J��$SURYDU�HO�UHJODPHQW�GH�UqJLP�LQWHULRU��

K��$FRUGDU�OD�EDL[D�R�OD�VHSDUDFLy�GHILQLWLYD��DPE�XQ�H[SHGLHQW�SUHYL��GHOV�DVVRFLDWV�L�OHV�DVVRFLDGHV��

L�� &RQqL[HU� OHV� VROÂOLFLWXGV� SUHVHQWDGHV� SHU� D� pVVHU� VRFL� R� VzFLD�� L� WDPEp� OHV� DOWHV� L� OHV� EDL[HV�
G
DVVRFLDWV�L�DVVRFLDGHV�SHU�XQD�UDy�GLVWLQWD�D�OD�GH�OD�VHSDUDFLy�GHILQLWLYD��

M�� �5HVROGUH�VREUH�TXDOVHYRO�DOWUD�T�HVWLy�TXH�QR�HVWLJXL�GLUHFWDPHQW�DWULEXwGD�D�FDS�DOWUH�zUJDQ�GH�
O
DVVRFLDFLy��/D�UHODFLy�GH�OHV�IDFXOWDWV�TXH�HV�ID�HQ�DTXHVW�DUWLFOH�Wp�XQ�FDUjFWHU�PHUDPHQW�HQXQFLDWLX�
L�QR�OLPLWD�OHV�DWULEXFLRQV�GH�O
$VVHPEOHD�*HQHUDO��

$UWLFOH����

���/
$VVHPEOHD�*HQHUDO�HV�UHXQHL[�HQ�VHVVLy�RUGLQjULD�FRP�D�PtQLP�XQ�FRS� O
DQ\�� �GLQV�GHOV�PHVRV�
FRPSUHVRV�HQWUH�VHWHPEUH�L�GHVHPEUH��DPEGyV�LQFOXVLYDPHQW��



��� /
zUJDQ� � GH�JRYHUQ�SRW� FRQYRFDU� O
DVVHPEOHD�JHQHUDO� DPE�FDUjFWHU�H[WUDRUGLQDUL� VHPSUH�TXH�KR�
FRQVLGHUL� FRQYHQLHQW�� L� KR� KD� GH� IHU� TXDQ�KR� VROÂOLFLWL� XQ� QRPEUH� G
DVVRFLDWV� QR� LQIHULRU� DO� ����� HQ�DTXHVW�FDV��O
DVVHPEOHD�KD�GH�WHQLU�OORF�GLQV�HO�WHUPLQL�GH�WUHQWD�GLHV�D�FRPSWDU�GH�OD�VROÂOLFLWXG��

$UWLFOH����

���/
DVVHPEOHD�pV�FRQYRFDGD�SHU�O
zUJDQ�GH�JRYHUQ�PLWMDQoDQW�XQD�FRQYRFDWzULD��TXH�KD�GH�FRQWHQLU��FRP�D�PtQLP��O
RUGUH�GHO�GLD��HO�OORF��OD�GDWD�L�O
KRUD�GH�OD�UHXQLy��

��� /D� FRQYRFDWzULD� V
KD� GH� FRPXQLFDU� TXLQ]H� GLHV� DEDQV� GH� OD� GDWD� GH� OD� UHXQLy�� LQGLYLGXDOPHQW� L�
PLWMDQoDQW�XQ�HVFULW�DGUHoDW�DO�GRPLFLOL�TXH�FRQVWL�HQ� OD�UHODFLy�DFWXDOLW]DGD�G
DVVRFLDWV� L�DVVRFLDGHV�TXH�KD�GH�WHQLU�O
DVVRFLDFLy��

���/HV�UHXQLRQV�GH�O
$VVHPEOHD�*HQHUDO��OHV�SUHVLGHL[�HO�SUHVLGHQW�GH�O
DVVRFLDFLy��6L�QR�KL�pV��O
KDQ�GH�
VXEVWLWXLU��VXFFHVLYDPHQW��HO�YLFHSUHVLGHQW�R�HO�YRFDO�GH�PpV�HGDW�GH�OD�-XQWD��+L�KD�G
DFWXDU�FRP�D�VHFUHWDUL�TXL�RFXSL�HO�PDWHL[�FjUUHF�D�OD�-XQWD�'LUHFWLYD��

��� (O� VHFUHWDUL� UHGDFWD� O
DFWD� GH� FDGD� UHXQLy�� TXH� KDQ� GH� VLJQDU� HOO� PDWHL[� L� HO� SUHVLGHQW�� DPE� XQ�
H[WUDFWH�GH� OHV�GHOLEHUDFLRQV��HO� WH[W�GHOV�DFRUGV�DGRSWDWV��HO� UHVXOWDW�QXPqULF�GH� OHV�YRWDFLRQV� L� � OD�OOLVWD�GH�OHV�SHUVRQHV�DVVLVWHQWV��

$O�FRPHQoDPHQW�GH�FDGD�UHXQLy�GH�O
$VVHPEOHD�*HQHUDO�HV�OOHJHL[�O
DFWD�GH�OD�VHVVLy�DQWHULRU�D�IL�TXH�
V
DSURYL�R�V
HVPHQL��&LQF�GLHV�DEDQV��GH�WRWD�PDQHUD��O
DFWD�L�TXDOVHYRO�DOWUD�GRFXPHQWDFLy�KD�G
HVWDU�D�GLVSRVLFLy�GHOV�VRFLV�DO�ORFDO�VRFLDO��

$UWLFOH����

���/
DVVHPEOHD�JHQHUDO�HV�FRQVWLWXHL[�YjOLGDPHQW�VLJXL�TXLQ�VLJXL�HO�QRPEUH�GH�SHUVRQHV�DVVRFLDGHV�SUHVHQWV�R�UHSUHVHQWDGHV���

���(O� ����GHOV�DVVRFLDWV�SRW� VROÂOLFLWDU�D� O
zUJDQ�GH�JRYHUQ� OD� LQFOXVLy�HQ� O
RUGUH�GHO�GLD�G
XQ�R�PpV�DVVXPSWHV�SHU�WUDFWDU�L��VL��MD�V
KD�FRQYRFDW�O
DVVHPEOHD��VHPSUH��TXH�KR�IDFLQ�GLQV�HO�SULPHU�WHUo�GHO�
SHUtRGH� FRPSUqV�HQWUH� OD� UHFHSFLy�GH� OD� FRQYRFDWzULD� L� OD� GDWD�GH� OD� UHXQLy�G
DTXHOOD�� /D� VROÂOLFLWXG�
WDPEp� HV� SRW� IHU� GLUHFWDPHQW� D� O
DVVHPEOHD�� TXH� GHFLGHL[� HO� TXH� FRQVLGHUD� FRQYHQLHQW�� SHUz�~QLFDPHQW� SRW� DGRSWDU� DFRUGV� UHVSHFWH� DOV� SXQWV� QR� LQFORVRV� HQ� O
RUGUH� GHO� GLD� FRPXQLFDW� HQ� OD�
FRQYRFDWzULD��VL�DL[t�KR�GHFLGHL[�XQD�PDMRULD�GH�OHV�WUHV�TXDUWHV�SDUWV�GH�OHV�SHUVRQHV�SUHVHQWV��

$UWLFOH����

���(Q�OHV�UHXQLRQV�GH�O
$VVHPEOHD�*HQHUDO��FRUUHVSRQ�XQ�YRW�D�FDGD�PHPEUH�GH�O
DVVRFLDFLy��

���(OV�DFRUGV�HV�SUHQHQ�SHU�PDMRULD�VLPSOH�GH�YRWV�GHOV�VRFLV�SUHVHQWV�R�UHSUHVHQWDWV��

���3HU�DGRSWDU�DFRUGV�VREUH�OD�VHSDUDFLy�GHOV�PHPEUHV��OD�PRGLILFDFLy�GHOV�HVWDWXWV��OD�GLVVROXFLy�GH�O
DVVRFLDFLy�� OD� FRQVWLWXFLy� G
XQD� IHGHUDFLy� DPE� DVVRFLDFLRQV� VLPLODUV� R� OD� LQWHJUDFLy� HQ� XQD� GH� MD�
H[LVWHQW��FDO�XQ�QRPEUH�GH�YRWV�HTXLYDOHQW�D�OHV�GXHV�WHUFHUHV�SDUWV�GHOV�DVVLVWHQWV��(Q�TXDOVHYRO�FDV��
O
HOHFFLy�GH� OD�-XQWD�'LUHFWLYD��VL�HV�SUHVHQWHQ�GLYHUVHV�FDQGLGDWXUHV��HV� ID�SHU�DFRUG�GH� OD�PDMRULD�UHODWLYD�GHOV�VRFLV�SUHVHQWV�R�UHSUHVHQWDWV��



���/HV�FDQGLGDWXUHV�TXH�HV�SUHVHQWLQ�IRUPDOPHQW�WHQHQ�GUHW�D�XQD�FzSLD�GH�OD�OOLVWD�GHOV�VRFLV�L�GHOV�
VHXV�GRPLFLOLV�FHUWLILFDGD�SHO�VHFUHWDUL�DPE�HO�YLVWLSODX�GHO�SUHVLGHQW���

&DStWRO�,9��/D�-XQWD�'LUHFWLYD�

$UWLFOH����

���5HJHL[��DGPLQLVWUD�L�UHSUHVHQWD�O
DVVRFLDFLy�OD�-XQWD�'LUHFWLYD��TXH�FRPSRQHQ�HO�OD�SUHVLGHQW�D��HO�OD�VHFUHWDUL�D��HO�OD�WUHVRUHU�D�L�HOV�OHV�YRFDOV��$TXHVWV�FjUUHFV�KDQ�GH�VHU�H[HUFLWV�SHU�SHUVRQHV�GLIHUHQWV��

��� /
HOHFFLy� GHOV� PHPEUHV� GH� OD� -XQWD� 'LUHFWLYD�� TXH� KDQ� GH� VHU� DVVRFLDWV�� HV� ID� SHU� YRWDFLy� GH�
O
$VVHPEOHD�*HQHUDO��/HV�SHUVRQHV�HOHJLGHV�HQWUHQ�HQ�IXQFLRQV�GHVSUpV�G
KDYHU�DFFHSWDW�HO�FjUUHF��

��� (O� QRPHQDPHQW� L� HO� FHVVDPHQW� GHOV� FjUUHFV� KDQ� GH� VHU� FHUWLILFDWV� SHO� VHFUHWDUL� VRUWLQW�� DPE� HO�
YLVWLSODX�GHO�SUHVLGHQW�VRUWLQW��L�V
KDQ�GH�FRPXQLFDU�DO�5HJLVWUH�G
$VVRFLDFLRQV��

���(OV�PHPEUHV�GH�OD�-XQWD�'LUHFWLYD�QR�SRGHQ�GXU�D�WHUPH�FDS�DFWLYLWDW�UHWULEXwGD�SHU�O
DVVRFLDFLy��

$UWLFOH����

��� (OV� PHPEUHV� GH� OD� -XQWD� 'LUHFWLYD� H[HUFHL[HQ� HO� FjUUHF� GXUDQW� XQ� SHUtRGH� GH� �� DQ\V�� VHQVH�
SHUMXGLFL�TXH�SXJXLQ�VHU�UHHOHJLWV��

���(O�FHVVDPHQW�GHOV�FjUUHFV�DEDQV�G
H[WLQJLU�VH�HO�WHUPLQL�UHJODPHQWDUL�GHO�VHX�PDQGDW�SRW�HVGHYHQLU�
VH�SHU��

D��GLPLVVLy�YROXQWjULD�SUHVHQWDGD�PLWMDQoDQW�XQ�HVFULW�HQ�HO�TXDO�VH�Q
H[SRVLQ�HOV�PRWLXV�

E��PDODOWLD�TXH�LQFDSDFLWL�SHU�H[HUFLU�HO�FjUUHF�

F��EDL[D�FRP�D�PHPEUH�GH�O
DVVRFLDFLy�

G��VDQFLy�SHU�XQD�IDOWD�FRPHVD�HQ�O
H[HUFLFL�GHO�FjUUHF��LPSRVDGD�G
DFRUG�DPE�HO�TXH�HVWDEOHL[�O
DUWLFOH������GHOV�HVWDWXWV�

��� /HV� YDFDQWV� TXH� HV� SURGXHL[LQ� HQ� OD� -XQWD� 'LUHFWLYD� V
KDQ� GH� FREULU� HQ� OD� SULPHUD� UHXQLy� GH�O
$VVHPEOHD� *HQHUDO� TXH� WLQJXL� OORF�� 0HQWUHVWDQW�� XQ� PHPEUH� GH� O
DVVRFLDFLy� SRW� RFXSDU�
SURYLVLRQDOPHQW�HO�FjUUHF�YDFDQW��

$UWLFOH����

���/D�-XQWD�'LUHFWLYD�Wp�OHV�IDFXOWDWV�VHJ�HQWV��

D��5HSUHVHQWDU��GLULJLU� L�DGPLQLVWUDU� O
DVVRFLDFLy�GH� OD�PDQHUD�PpV�jPSOLD�TXH�UHFRQHJXL� OD�/OHL��DL[t�
PDWHL[��FRPSOLU�OHV�GHFLVLRQV�SUHVHV�SHU�O
$VVHPEOHD�*HQHUDO��G
DFRUG�DPE�OHV�QRUPHV��LQVWUXFFLRQV�L�GLUHFWULXV�TXH�DTXHVWD�$VVHPEOHD�HVWDEOHL[L��



E��3UHQGUH�HOV�DFRUGV�TXH�FDOJXL�HQ�UHODFLy�DPE�OD�FRPSDUHL[HQoD�GDYDQW�GHOV�RUJDQLVPHV�S~EOLFV�L�
SHU�H[HUFLU�WRWD�PHQD�G
DFFLRQV�OHJDOV�L�LQWHUSRVDU�HOV�UHFXUVRV�SHUWLQHQWV��

F��3URSRVDU�D�O
$VVHPEOHD�*HQHUDO�OD�GHIHQVD�GHOV�LQWHUHVVRV�GH�O
DVVRFLDFLy��

G��3URSRVDU� D� O
$VVHPEOHD�*HQHUDO� OD� GHIHQVD� GH� O
HVWDEOLPHQW� GH� OHV� TXRWHV� TXH�HOV�PHPEUHV� GH�
O
DVVRFLDFLy�KDQ�GH�VDWLVIHU��

H��&RQYRFDU�OHV�DVVHPEOHHV�JHQHUDOV�L�FRQWURODU�TXH�HV�FRPSOHL[LQ�HOV�DFRUGV�TXH�V
KL�DGRSWLQ��

I��3UHVHQWDU�HO�EDODQo�L�O
HVWDW�GH�FRPSWHV�GH�FDGD�H[HUFLFL�D�O
$VVHPEOHD�*HQHUDO�SHUTXq�HOV�DSURYL��L�
FRQIHFFLRQDU�HOV�SUHVVXSRVWRV�GH�O
H[HUFLFL�VHJ�HQW��

J��&RQWUDFWDU�HOV�HPSOHDWV�TXH�O
DVVRFLDFLy�SXJXL�WHQLU��

K��,QVSHFFLRQDU�OD�FRPSWDELOLWDW�L�SUHRFXSDU�VH�SHUTXq�HOV�VHUYHLV�IXQFLRQLQ�DPE�QRUPDOLWDW��

L��(VWDEOLU�JUXSV�GH�WUHEDOO�SHU�DFRQVHJXLU�GH�OD�PDQHUD�PpV�HILFLHQW�L�HILFDo�HOV�ILQV�GH�O
DVVRFLDFLy��L�DXWRULW]DU�HOV�DFWHV�TXH�DTXHVWV�JUXSV�SURMHFWLQ�GXU�D�WHUPH��

M�� 1RPHQDU� HOV� YRFDOV� GH� OD� -XQWD� 'LUHFWLYD� TXH� V
KDJLQ� G
HQFDUUHJDU� GH� FDGD� JUXS� GH� WUHEDOO�� D�
SURSRVWD�GHOV�PDWHL[RV�JUXSV��

N��'XU�D� WHUPH� OHV�JHVWLRQV�QHFHVVjULHV�GDYDQW�G
RUJDQLVPHV�S~EOLFV��HQWLWDWV� L�DOWUHV�SHUVRQHV��SHU�
DFRQVHJXLU��

��VXEYHQFLRQV�R�DOWUHV�DMXWV�

�� O
~V� GH� ORFDOV� R�HGLILFLV� TXH�SXJXLQ�DUULEDU� D� VHU� XQ� OORF�GH� FRQYLYqQFLD� L� FRPXQLFDFLy� L� WDPEp�XQ�
FHQWUH�GH�UHFXSHUDFLy�FLXWDGDQD�

O��2EULU�FRPSWHV�FRUUHQWV�L�OOLEUHWHV�G
HVWDOYLV�D�TXDOVHYRO�HVWDEOLPHQW�GH�FUqGLW�G
HVWDOYL�L�GLVSRVDU�GHOV�IRQV�TXH�KL�KDJL�HQ�DTXHVW�GLSzVLW��/D�GLVSRVLFLy�GHOV�IRQV�HV�GHWHUPLQD�D�O
DUWLFOH�����

P��5HVROGUH�SURYLVLRQDOPHQW�TXDOVHYRO�FDV�TXH�QR�KDJLQ�SUHYLVW�HOV�HVWDWXWV�L�GRQDU�QH�FRPSWH�HQ�OD�SULPHUD�UHXQLy�GH�O�$VVHPEOHD�*HQHUDO��

Q��4XDOVHYRO� DOWUD� IDFXOWDW� TXH� QR� HVWLJXL� DWULEXwGD� G
XQD�PDQHUD� HVSHFtILFD� D� DOJXQ� DOWUH� zUJDQ� GH�
JRYHUQ�GH�O
DVVRFLDFLy�R�TXH�OL�KDJL�HVWDW�GHOHJDGD�H[SUHVVDPHQW��

$UWLFOH����

���/D�-XQWD�'LUHFWLYD��FRQYRFDGD�SUqYLDPHQW�SHO�SUHVLGHQW�R�SHU�OD�SHUVRQD�TXH�HO�VXEVWLWXHL[L��V
KD�GH�
UHXQLU�HQ�VHVVLy�RUGLQjULD�DPE�OD�SHULRGLFLWDW�TXH�HOV�VHXV�PHPEUHV�GHFLGHL[LQ�� L�TXH�HQ�FDS�FDV�QR�SRW�VHU�LQIHULRU�D���FRS�O¶DQ\��

����6
KD�GH�UHXQLU�HQ�VHVVLy�H[WUDRUGLQjULD�TXDQ�OD�FRQYRTXL�DPE�DTXHVW�FDUjFWHU�HO�SUHVLGHQW�R�Ep�VL�
KR�VROÂOLFLWD�XQ�����GHOV�PHPEUHV�TXH�OD�FRPSRQHQ��



$UWLFOH����

��� /D�-XQWD�'LUHFWLYD�TXHGD�FRQVWLWXwGD� YjOLGDPHQW� VL� KD�HVWDW� FRQYRFDGD�DPE�DQWHODFLy� L� KL� KD�XQ�TXzUXP�GH�OD�PHLWDW�PpV�XQ��

���(OV�PHPEUHV�GH�OD�-XQWD�'LUHFWLYD�HVWDQ�REOLJDWV�D�DVVLVWLU�D�WRWHV�OHV�UHXQLRQV�TXH�HV�FRQYRTXLQ��
HQFDUD�TXH��SHU�FDXVHV�MXVWLILFDGHV��SRGHQ�H[FXVDU�VH¶Q��/
DVVLVWqQFLD�GHO�SUHVLGHQW�R�GHO�VHFUHWDUL�R�GH�OHV�SHUVRQHV�TXH�HOV�VXEVWLWXHL[LQ�KL�pV�QHFHVVjULD�VHPSUH��

���/D�-XQWD�'LUHFWLYD�SUHQ�HOV�DFRUGV�SHU�PDMRULD�VLPSOH�GH�YRWV�GHOV�DVVLVWHQWV��

$UWLFOH����

���/D�-XQWD�'LUHFWLYD�SRW�GHOHJDU�DOJXQD�GH�OHV�VHYHV�IDFXOWDWV�HQ�XQD�R�GLYHUVHV�FRPLVVLRQV�R�JUXSV�
GH�WUHEDOO�VL�FRPSWD��SHU�IHU�KR��DPE�HO�YRW�IDYRUDEOH�GH�GRV�WHUoRV�GHO�VHXV�PHPEUHV��

���7DPEp�SRW�QRPHQDU��DPE�HO�PDWHL[�TXzUXP��XQ�R�XQV�TXDQWV�PDQGDWDULV�SHU�H[HUFLU�OD�IXQFLy�TXH�HOV�FRQILw�DPE�OHV�IDFXOWDWV�TXH�FUHJXL�RSRUW~�FRQIHULU�ORV�HQ�FDGD�FDV��

$UWLFOH����

(OV� DFRUGV� GH� OD� -XQWD� 'LUHFWLYD� V
KDQ� GH� IHU� FRQVWDU� HQ� HO� OOLEUH� G
DFWHV� L� KDQ� GH� VHU� VLJQDWV� SHO�VHFUHWDUL�L�HO�SUHVLGHQW��(Q�LQLFLDU�VH�FDGD�UHXQLy�GH�OD�-XQWD�'LUHFWLYD��V
KD�GH�OOHJLU�O
DFWD�GH�OD�VHVVLy�
DQWHULRU�SHUTXq�V
DSURYL�R�HV�UHFWLILTXL��VL�pV�SURFHGHQW��

&DStWRO�9��(O�SUHVLGHQW�

$UWLFOH����

���6yQ�SUzSLHV�GHO�SUHVLGHQW�OHV�IXQFLRQV�VHJ�HQWV��

D�� 'LULJLU� L� UHSUHVHQWDU� OHJDOPHQW� O
DVVRFLDFLy�� SHU� GHOHJDFLy� GH� O
$VVHPEOHD� *HQHUDO� L� GH� OD� -XQWD�'LUHFWLYD��

E��3UHVLGLU�L�GLULJLU�HOV�GHEDWV��WDQW�GH�O
$VVHPEOHD�*HQHUDO�FRP�GH�OD�-XQWD�'LUHFWLYD��

F��(PHWUH�XQ�YRW�GH�TXDOLWDW�GHFLVRUL�HQ�HOV�FDVRV�G
HPSDW��

G��(VWDEOLU�OD�FRQYRFDWzULD�GH�OHV�UHXQLRQV�GH�O
$VVHPEOHD�*HQHUDO�L�GH�OD�-XQWD�'LUHFWLYD��

H��9LVDU�OHV�DFWHV�L�HOV�FHUWLILFDWV�FRQIHFFLRQDWV�SHO�VHFUHWDUL�GH�O
DVVRFLDFLy��

I�� /HV� DWULEXFLRQV� UHVWDQWV� SUzSLHV� GHO� FjUUHF� L� DTXHOOHV� SHU� D� OHV� TXDOV� HO� GHOHJXLQ� O
$VVHPEOHD�
*HQHUDO�R�OD�-XQWD�'LUHFWLYD��

���(O�SUHVLGHQW�pV�VXEVWLWXwW��HQ�FDV�G
DEVqQFLD�R�PDODOWLD��SHO�YLFH�SUHVLGHQW�R�HO�YRFDO�GH�PpV�HGDW�GH�OD�-XQWD��SHU�DTXHVW�RUGUH��



&DStWRO�9,��(O�WUHVRUHU�L�HO�VHFUHWDUL�

$UWLFOH����

(O�WUHVRUHU�Wp�FRP�D�IXQFLy�OD�FXVWzGLD�L�HO�FRQWURO�GHOV�UHFXUVRV�GH�O
DVVRFLDFLy��FRP�WDPEp�O
HODERUDFLy�
GHO� SUHVVXSRVW�� HO� EDODQo� L� OD� OLTXLGDFLy� GH� FRPSWHV�� 3RUWD� XQ� OOLEUH� GH� FDL[D�� 6LJQD� HOV� UHEXWV� GH�
TXRWHV�L�DOWUHV�GRFXPHQWV�GH�WUHVRUHULD��3DJD��OHV�IDFWXUHV�DSURYDGHV�SHU�OD�-XQWD�'LUHFWLYD��OHV�TXDOV�KDQ� G
pVVHU� YLVDGHV� SUqYLDPHQW� SHO� SUHVLGHQW�� L� LQJUHVVD� HO� TXH� VREUD� HQ� GLSzVLWV� REHUWV� HQ�
HVWDEOLPHQWV�GH�FUqGLW�R�G
HVWDOYL��

$UWLFOH����

(O�VHFUHWDUL�KD�GH�FXVWRGLDU�OD�GRFXPHQWDFLy�GH�O
DVVRFLDFLy��DL[HFDU��UHGDFWDU�L�VLJQDU�OHV�DFWHV�GH�OHV�
UHXQLRQV� GH� O
$VVHPEOHD�*HQHUDO� L� OD� -XQWD�'LUHFWLYD�� UHGDFWDU� L� DXWRULW]DU� HOV� FHUWLILFDWV� TXH� FDOJXL�
OOLXUDU��L�WDPEp�SRUWDU�HO�OOLEUH�GH�UHJLVWUH�GH�VRFLV��

&DStWRO�9,,��/HV�FRPLVVLRQV�R�JUXSV�GH�WUHEDOO�

$UWLFOH����

/D�FUHDFLy� L� FRQVWLWXFLy� GH�TXDOVHYRO� FRPLVVLy�R�JUXS�GH� WUHEDOO�� O
KDQ�GH�SODQWHMDU� HOV�PHPEUHV�GH�O
DVVRFLDFLy�TXH�YXOJXLQ� IRUPDU�ORV��TXH�Q
KDQ�G
DVVDEHQWDU� OD�-XQWD�'LUHFWLYD� L�H[SOLFDU� OHV�DFWLYLWDWV�
TXH�HV�SURSRVHQ�GXU�D�WHUPH��

/D� -XQWD� 'LUHFWLYD� V
KD� GH� SUHRFXSDU� G
DQDOLW]DU� OHV� GLIHUHQWV� FRPLVVLRQV� R� JUXSV� GH� WUHEDOO�� HOV�HQFDUUHJDWV�GHOV�TXDOV�OL�KDQ�GH�SUHVHQWDU�XQ�FRS�DO�PHV�XQ�LQIRUPH�GHWDOODW�GH�OHV�VHYHV�DFWXDFLRQV��

&DStWRO�9,,,��(O�UqJLP�HFRQzPLF�

$UWLFOH����

$TXHVWD�DVVRFLDFLy�QR�Wp�SDWULPRQL�IXQGDFLRQDO��

$UWLFOH����

(OV�UHFXUVRV�HFRQzPLFV�GH�O
DVVRFLDFLy�HV�QRGUHL[HQ�GH��

D��OHV�TXRWHV�TXH�IL[D�O
$VVHPEOHD�*HQHUDO�SHU�DOV�VHXV�PHPEUHV�

E��OHV�VXEYHQFLRQV�RILFLDOV�R�SDUWLFXODUV�

F��OHV�GRQDFLRQV��OHV�KHUqQFLHV�R�HOV�OOHJDWV�

G��OHV�UHQGHV�GHO�SDWULPRQL�PDWHL[�R�Ep�G
DOWUHV�LQJUHVVRV�TXH�SXJXLQ�REWHQLU�VH�

$UWLFOH����



7RWV�HOV�PHPEUHV�GH�O
DVVRFLDFLy�WHQHQ�O
REOLJDFLy�GH�VRVWHQLU�OD�HFRQzPLFDPHQW��PLWMDQoDQW�TXRWHV�R�
GHUUDPHV��GH�OD�PDQHUD�L�HQ�OD�SURSRUFLy�TXH�GHWHUPLQL�O
$VVHPEOHD�*HQHUDO��D�SURSRVWD�GH�OD�-XQWD�'LUHFWLYD��

/
$VVHPEOHD�*HQHUDO�SRW�HVWDEOLU�TXRWHV�G
LQJUpV��TXRWHV�SHULzGLTXHV�PHQVXDOV��TXH�V
DERQDUDQ�SHU�
PHVRV��WULPHVWUHV�R�VHPHVWUHV��VHJRQV�HO�TXH�GLVSRVL�OD�-XQWD�'LUHFWLYD��L�TXRWHV�H[WUDRUGLQjULHV��

$UWLFOH����

/
H[HUFLFL�HFRQzPLF�FRLQFLGHL[�DPE�O
DQ\�QDWXUDO�L�TXHGD�WDQFDW�HO����GH�GHVHPEUH��

$UWLFOH����

(Q�HOV�FRPSWHV�FRUUHQWV�R� OOLEUHWHV�G
HVWDOYLV�REHUWHV�HQ�HVWDEOLPHQWV�GH�FUqGLW�R�G
HVWDOYL��KL�KD�GH�
ILJXUDU�OD�VLJQDWXUD�GHO�WUHVRUHU�L�GHO�SUHVLGHQW��

3HU�SRGHU�GLVSRVDU�GHOV�IRQV�Q
KL�KD�SURX�DPE�OD�ILUPD�G¶XQ�GHOV�GRV��SUHVLGHQW�R�WUHVRUHU��

&DStWRO�,;��(O�UqJLP�GLVFLSOLQDUL�

$UWLFOH����

/
zUJDQ� GH� JRYHUQ� SRW� VDQFLRQDU� OHV� LQIUDFFLRQV� FRPHVHV� SHOV� VRFLV� TXH� LQFRPSOHL[HQ� OHV� VHYHV�REOLJDFLRQV���

$TXHVWHV� LQIUDFFLRQV� HV� SRGHQ� TXDOLILFDU� GH� OOHXV�� JUHXV� L�PROW� JUHXV�� L� OHV� VDQFLRQV� FRUUHVSRQHQWV�
SRGHQ� DQDU� GHV� G
XQD� DPRQHVWDFLy� ILQV� D� O¶H[SXOVLy� GH� O
DVVRFLDFLy�� VHJRQV� HO� TXH� HVWDEOHL[L� HO�UHJODPHQW�LQWHUQ��

(O�SURFHGLPHQW�VDQFLRQDGRU�V
LQLFLD�G
RILFL�R�Ep�FRP�D�FRQVHT�qQFLD�G
XQD�GHQ~QFLD�R�FRPXQLFDFLy��
(Q�HO�WHUPLQL�GH����GLHV��OD�-XQWD�'LUHFWLYD�QRPHQD�XQ�LQVWUXFWRU��TXH�WUDPLWD�O
H[SHGLHQW�VDQFLRQDGRU�L�SURSRVD� OD� UHVROXFLy� HQ� HO� WHUPLQL� GH� ��� GLHV�� DPE� DXGLqQFLD� SUqYLD� GHO� SUHVXPSWH� LQIUDFWRU�� /D�
UHVROXFLy�ILQDO��TXH�KD�GH�VHU�PRWLYDGD�L�DSURYDGD�SHU�GXHV�WHUFHUHV�SDUWV�GHOV�PHPEUHV�GH�OD�-XQWD�'LUHFWLYD��O
DGRSWD�DTXHVW�zUJDQ�GH�JRYHUQ�WDPEp�GLQV�G
XQ�SHUtRGH�GH����GLHV��

&RQWUD� OHV� VDQFLRQV� SHU� IDOWHV� JUHXV� L� PROW� JUHXV� DFRUGDGHV� SHU� OD� -XQWD� 'LUHFWLYD�� OHV� SHUVRQHV�
LQWHUHVVDGHV�KL�SRGHQ� UHFyUUHU��VL�HO� UHJODPHQW� LQWHUQ�HVWDEOHL[�HO�SURFHGLPHQW�SHU� IHU�KR��GDYDQW� OD�SULPHUD�DVVHPEOHD�JHQHUDO�TXH�WLQJXL�OORF��

&DStWRO�;��/D�GLVVROXFLy�

$UWLFOH����

/
DVVRFLDFLy�SRW�VHU�GLVVROWD�VL�KR�DFRUGD�O
$VVHPEOHD�*HQHUDO��FRQYRFDGD�DPE�FDUjFWHU�H[WUDRUGLQDUL�
H[SUHVVDPHQW�SHU�D�DTXHVW�IL��
�
�



$UWLFOH����

���8Q�FRS�DFRUGDGD�OD�GLVVROXFLy��O
$VVHPEOHD�*HQHUDO�KD�GH�SUHQGUH�OHV�PHVXUHV�RSRUWXQHV�WDQW�SHO�TXH� ID�D� OD�GHVWLQDFLy�GHOV�EpQV� L�GUHWV�GH� O
DVVRFLDFLy��FRP�D� OD� ILQDOLWDW�� O
H[WLQFLy� L� OD� OLTXLGDFLy�GH�
TXDOVHYRO�RSHUDFLy�SHQGHQW��

���/
$VVHPEOHD�HVWj�IDFXOWDGD�SHU�HOHJLU�XQD�FRPLVVLy�OLTXLGDGRUD�VHPSUH�TXH�KR�FUHJXL�QHFHVVDUL��

��� (OV�PHPEUHV� GH� O
DVVRFLDFLy� HVWDQ� H[HPSWV� GH� UHVSRQVDELOLWDW� SHUVRQDO�� /D� VHYD� UHVSRQVDELOLWDW�
TXHGD�OLPLWDGD�D�FRPSOLU�OHV�REOLJDFLRQV�TXH�HOOV�PDWHL[RV�KDJLQ�FRQWUHW�YROXQWjULDPHQW��

���(O�URPDQHQW�QHW�TXH�UHVXOWL�GH� OD� OLTXLGDFLy�V
KD�GH� OOLXUDU�GLUHFWDPHQW�D� O
HQWLWDW�S~EOLFD�R�SULYDGD��VHQVH�DIDQ\�GH�OXFUH�TXH��HQ�O
jPELW�WHUULWRULDO�G
DFWXDFLy�GH�O
DVVRFLDFLy��KDJL�GHVWDFDW�PpV�HQ�OD�VHYD�
DFWLYLWDW�D�IDYRU�G
REUHV�EHQqILTXHV��

��� /HV� IXQFLRQV� GH� OLTXLGDFLy� L� G
H[HFXFLy� GHOV� DFRUGV� D� TXq� IDQ� UHIHUqQFLD� HOV� DSDUWDWV� DQWHULRUV�G
DTXHVW�PDWHL[� DUWLFOH� VyQ� FRPSHWqQFLD� GH� OD� -XQWD�'LUHFWLYD� VL� O
$VVHPEOHD�*HQHUDO� QR� FRQIHUHL[�
DTXHVWD�PLVVLy�D�XQD�FRPLVVLy�OLTXLGDGRUD�HVSHFLDOPHQW�GHVLJQDGD��

0DQUHVD�����GH�JHQHU�GH���������
�
�
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