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(OV� SROtPHUV� GHULYDWV� GHOV� jFLGV� PHVzJHQV� �D�� �E�� �D L� �E�� HVWXGLDWV�DQWHULRUPHQW�� HV� SRGHQ� FRQVLGHUDU� KRPRSROtPHUV� DPE� OHV� XQLWDWV� ODWHUDOV�EDVWDQW� SUz[LPHV� FRQVLGHUDQW� O·DOW� JUDX� GH� PRGLILFDFLy� DFRQVHJXLW� SUz[LP� DO������
(Q�DTXHVW�QRX�DSDUWDW��FRQWLQXDQW WUHEDOODQW�HQ�OD�PRGLILFDFLy�TXtPLFD�GH�OD�3(&+�� V·KD�YROJXW� HVWXGLDU� OD� LQIOXqQFLD� HQ� OHV�SURSLHWDWV�PHVRPRUIHV�GHOV�SROtPHUV� DO� IHU� FHUWHV�PRGLILFDFLRQV�HQ� OHV�XQLWDWV�PHVzJHQHV� LQWURGXwGHV�D� OD�FDGHQD�GH�SROLqWHU�
/D� SUHSDUDFLy� GH� FRSROtPHUV� FULVWDOO� OtTXLG� pV� XQD� YLD� SHU� YDULDU� OHV�SURSLHWDWV�GHOV�PDWHULDOV� L�HYHQWXDOPHQW��G·DMXVWDU�ORV�D�XQD�DSOLFDFLy�GRQDGD��$TXHVWV� FRSROtPHUV� SRGHQ� VHU� REWLQJXWV� SHU� PRGLILFDFLy� TXtPLFD�� LQWURGXLQW�PpV�G·XQD�XQLWDW� ODWHUDO��SHQVDQW�SHUz�TXH� OD�GLVWULEXFLy�GH� OHV� VHT�qQFLHV�QR�VHUj�XQLIRUPH�L�GHSHQGUj�GH�OD�GLIHUqQFLD�GH�UHDFWLYLWDW�GH�OHV�XQLWDWV�D�LQWURGXLU�R�GH�O·HQWRUQ�GHO�JUXS�IXQFLRQDO�HQ�OD�FDGHQD�SROLPqULFD�
3HU�D� O·REWHQFLy�GH�FRSROtPHUV���� OHV�QRYHV�XQLWDWV�D� LQWURGXLU� MXQW�DPE�HOV�jFLGV�MD�HVWXGLDWV��SRGULHQ�VHJXLU�HOV�GRV�FULWHULV�VHJ�HQWV�
D�� SUHSDUDFLy� GH� FRSROtPHUV� FULVWDOO� OtTXLG� TXH� FRQWLQJXLQ� DO� PDWHL[�WHPSV�OHV�XQLWDWV�DPE�FDUDFWHU�PHVRJHQ�MD�YLVWHV�L�XQLWDWV�TXH�SHU�HOOHV�PDWHL[HV�QR�RULJLQHQ�XQ�FRPSRUWDPHQW�PHVRPRUI�
E��SUHSDUDFLy�GH�FRSROtPHUV�TXH FRQWLQJXLQ�HOV�jFLGV�MD�HVWXGLDWV�L�DOWUHV�TXH�WDPEp�LQGXHL[LQ�XQ�FRPSRUWDPHQW�PHVRJHQ��'LYHUVHV�FRPELQDFLRQV�SRGHQ�VHU�FRQVLGHUDGHV�
� FRSROtPHUV� FRQVWLWXwWV�SHOV�PDWHL[RV�JUXSV�PHVzJHQV�SHUz�TXH�QRPpV�YDULw�OD�ORQJLWXG�GH�OD�FDGHQD�IOH[LEOH�
� FRSROtPHUV� TXH� FRQWLQJXLQ� HOV�PDWHL[RV� JUXSV�PHVzJHQV� SHUz� TXH� KL�KDJL�XQD�YDULDFLy�HQ�O·HVSDLDGRU�IOH[LEOH�TXH�HV�WURED�HQWUH�OD�FDGHQD�SROLPqULFD�L�HO�JUXS�PHVRJHQ�
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� FRSROtPHUV�DPE�JUXSV�ODWHUDOV�TXH�WLQJXLQ�OD�PDWHL[D�FDGHQD�IOH[LEOH��HO�PDWHL[�HVSDLDGRU� L� HO�PDWHL[�PHVRJHQ� L�HV�GLIHUHQFLwQ�HQ� OD� IXQFLRQDOLW]DFLy�DO�ILQDO�GH�OD�FDGHQD�IOH[LEOH�
� FRSROtPHUV� TXH� FRQWLQJXLQ� HOV� JUXSV�PHVzJHQV�GLIHUHQWV� L� OD� UHVWD� GH�YDULDEOHV��FDGHQD�IOH[LEOH��HVSDLDGRU��IXQFLRQDOLW]DFLy��LGqQWLFD�R�GLIHUHQW�

FDGHQD�SROLPqULFD
HVSDLDGRU�IOH[LEOH
FHQWUH�PHVRJHQ
FDGHQD�IOH[LEOH

IXQFLRQDOLW]DFLy
(VTXHPD�����
/·DSOLFDFLy� R� O·LQWHUpV� SRVWHULRU� G·DTXHVWV� SROtPHUV� pV� O·REWHQFLy� GH�PDWHULDOV� HQWUHFUHXDWV� HQ� PpV� R� PHQ\V� JUDX� GH� UHWLFXODFLy� �WHUPRVWDEOHV� R�HODVWzPHUV���6HPEOD�GRQFV��PpV�DGLHQW�SHU�DFRQVHJXLU�XQD�GLVPLQXFLy�GH�SXQWV�UHDFWLXV� UHVSHFWH� DOV� KRPRSROtPHUV� GH� UHIHUqQFLD�� VLQWHWLW]DU� FRSROtPHUV� TXH�FRQWLQJXLQ� JUXSV� QR� HQWUHFUHXDEOHV�� SRGHQW� PRGLILFDU� DL[t� HOV� JUDXV� GH�UHWLFXODFLy�TXH�SRGHQ�VHU�DFRQVHJXLWV�HQ�HOV�PDWHULDOV�ILQDOV��/·DOWUD�DOWHUQDWLYD�SHU�DFRQVHJXLU�PHQ\V�SURSRUFLy�G·XQLWDWV�HQWUHFUHXDEOHV�pV�OD�PRGLILFDFLy�GH�OD�3(&+�DPE�PHQ\V�TXDQWLWDW�G·DJHQW�QXFOHzILO��$L[z�SHUz�FRQGXwULD�D�SROtPHUV�DPE�XQ�SHUFHQWDWJH�PpV�HOHYDW�GH�FORU��TXH�SRGULD� UHGXLU� O·HVWDELOLWDW� WqUPLFD�GHO� SROtPHU� SHU� OD� SRVVLEOH� H[LVWqQFLD� GH� OD UHDFFLy� GH� GHVKLGURFORUDFLy� D�WHPSHUDWXUHV�UHODWLYDPHQW�EDL[HV����
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(Q�HO�SULPHU�FDV��VHJXLQW�HO�SULPHU�GHOV�FULWHULV�H[SRVDWV�PpV�DPXQW��HV�YD�PRGLILFDU� OD� 3(&+� DPE� FDGDVFXQ� GHOV� jFLGV�PHVzJHQV� �D�� �E� �D�� �E MXQW�DPE� XQD� XQLWDW� QR� PHVzJHQD�� OD� GH� O·jFLG� IRUPDW� SHO� PDWHL[� QXFOL� PHVRJHQ�VHQVH� OD� FDGHQD� IOH[LEOH�� pV� D� GLU�� O·jFLG� ��ELIHQLOFDUER[tOLF� �$�� �SHU� PRGLILFDU�FRQMXQWDPHQW� DPE��D R��E�� L� O·jFLG� ��QDIWRLF� �%�� �SHU�PRGLILFDU� FRQMXQWDPHQW�DPE��D R��E���
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&DOLD� HVWXGLDU� SHUz� VL� D� PpV� GH� OD� GLVPLQXFLy� GH� JUXSV� UHDFWLXV�HQWUHFUHXDEOHV�HQ�HO�SROLqWHU�ILQDO��OD�GLOXFLy�GH�JUXSV�PHVzJHQV�SRGLD�LQGXLU�XQ�FDQYL� LPSRUWDQW� HQ� OHV� SURSLHWDWV� DQLVzWURSHV�G·DTXHVWV� FRSROtPHUV� HQ� UHODFLy�DOV�UHVSHFWLXV�KRPRSROtPHUV��SHU�DL[z�YDQ�VHU�XWLOLW]DGHV�GLIHUHQWV�SURSRUFLRQV�GH OHV�XQLWDWV�D�LQWURGXLU��
$L[t��HV�YDQ�UHDOLW]DU�OHV�UHDFFLRQV�GH�PRGLILFDFLy�GH�OD�3(&+�GH�EDL[�SHV�PROHFXODU� L� VHJXLQW� HO�PqWRGH� TXH� HQV� KDYLD� GRQDW�PpV� ERQV� UHVXOWDWV� HQ� OHV�PRGLILFDFLRQV� DQWHULRUV�� pV� D� GLU�� XQD� UHODFLy� GH� ������ HQWUH� FORU� VXEVWLWXwEOH� L�O·jFLG� WRWDO� DIHJLW�� DPE� HO� '%8� FRP� D� EDVH�� HO� '062� FRP� D� GLVVROYHQW�� L� OD�WHPSHUDWXUD�GH� ���&�GXUDQW� ��GLHV�GH� UHDFFLy��&RP�D�QXFOHzILO� HV�YD�XWLOLW]DU�XQD�EDUUHMD�GH�O·jFLG�PHVRJHQ�DPE�GREOH�HQOODo�WHUPLQDO�L�O·DQjOHJ�VHQVH�FDGHQD�IOH[LEOH�HQ�OHV�SURSRUFLRQV��������������L��������/HV�SURSRUFLRQV�PpV�JUDQV�GH�O·jFLG� VHQVH� FDGHQD� IOH[LEOH� FRQGXwUHQ� D� SROtPHUV� VHQVH� SURSLHWDWV� GH� FULVWDOO�OtTXLG�� (Q� OD� 7DXOD� ����� HV� WUREHQ� HOV� UHVXOWDWV� REWLQJXWV� HQ� DTXHVWD� UHDFFLy��$TXHVWV� FRSROtPHUV� HV� YDQ� SXULILFDU� SHU� UHSUHFLSLWDFLRQV� VXFFHVVLYHV� HQ� HO�VLVWHPD�GLFORURPHWj�PHWDQRO��HVVHQW�SRVWHULRUPHQW�DVVHFDWV�DO�EXLW�
(V�SRW�REVHUYDU�TXH�HOV�JUDXV�GH�PRGLILFDFLy�VyQ�PROW�HOHYDWV�HQ�WRWV�HOV�FDVRV�� L� FRP�D� WHQGqQFLD�� VHPEOHQ�GLVPLQXLU�XQD�PLFD�TXDQ�HO�SHUFHQWDWJH�GHO·jFLG� VHQVH�FDGHQD� IOH[LEOH�DXJPHQWD��$TXHVWD�PHQRU� UHDFWLYLWDW�GHOV�jFLGV���ELIHQLOFDUER[tOLF� L� ��QDIWRLF� V·REVHUYD� WDPEp� HQ� HO� IHW� GH� TXH� HOV� SHUFHQWDWJHV�UHDOV�GH�O·jFLG�LQWURGXwW�D�OD�FDGHQD�SROLPqULFD�VyQ�JDLUHEp�VHPSUH�LQIHULRUV�DOV�WHzULFV�� PHQWUH TXH� HOV� VHXV� DQjOHJV� DPE� FDGHQD� IOH[LEOH� QRUPDOPHQW�PRGLILTXHQ�D�OD�FDGHQD�HQ�XQ�SHUFHQWDWJH�OOHXJHUDPHQW�VXSHULRU�DO�WHzULF��$L[z�HV� SRGULD� UDRQDU�G·DFRUG� D�XQD�PHQRU� DILQLWDW�SHO�GLVVROYHQW�GHOV� jFLGV� VHQVH�FDGHQD� DOLIjWLFD� GRQDW� HO� VHX� DOW� JUDX� G·HPSDTXHWDPHQW� HQ� HVWDW� VzOLG�� L�DOHVKRUHV�OD�VHYD�FRQFHQWUDFLy�ORFDO�HV�GHX�YHXUH�GLVPLQXwGD�UHVSHFWH�HOV�jFLGV�TXH� WHQHQ� OD� FDGHQD� IOH[LELOLW]DQW��(OV� UHQGLPHQWV�GHOV�SROtPHUV�GLVPLQXHL[HQ�HQ�HOV�GHULYDWV�DPE�OD�XQLWDW�QDIWDOqQLFD�TXH�SUHVHQWHQ�XQD�VROXELOLWDW PpV�JUDQ�GXUDQW�OD�VHYD�SXULILFDFLy�
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7DXOD������5HDFFLy�GH�VXEVWLWXFLy�GH� OD�3(&+�GH�EDL[�SHV�PROHFXODU�DPE�jFLGV�PHVzJHQV�DPE�JUXS�YLQLO�WHUPLQDO���D���E���D���E��L�DPE�HOV�jFLGV�ELIHQLOFDUER[tOLF��$��L���QDIWRLF��%��
H[S� jFLG�YLQLO�QR�YLQLO

UHODFLy�jFLGV JUDXD GH�PRGLILFDFLy���������������������� �E ���I�
5���� YLVFRVLWDW�LQKHUHQWF�GO�J�

Z0 G Z0HVWLPDW ZZ 00 � HVW H

�� �D�$ ����� �������� �� ���� ����� ����� ����
�� �D�$ ����� �������� �� ���� ����� ����� ����
�� �D�$ ����� �������� �� ���� ����� ����� ����
�� �E�$ ����� �������� �� ���� ����� ����� ����
�� �E�$ ����� �������� �� ���� ����� ����� ����
�� �E�$ ����� �������� �� ���� ����� ����� ����
�� �D�% ����� �������� �� ���� ����� ����� ����
�� �D�% ����� �������� �� ���� ����� ����� ����
�� �D�% ����� �������� �� ���� ����� ����� ����
�� �E�% ����� �������� �� ���� ����� ����� ����
�� �E�% ����� �������� �� ���� ����� ����� ����
�� �E�% ����� �������� �� ���� ����� ����� ����

3(&+ ���� �����
D ([SUHVVDW�FRP���HQ�PROV�L�FDOFXODW�D�SDUWLU�GH�PHVXUHV�GH�501�GH��+�L�FRQILUPDW�SHU�DQjOLVL�HOHPHQWDO�GH�FORU�E (O� �� � �� H[SUHVVD� HO� SHUFHQWDWJH� GH� VXEVWLWXFLy� GH� O·jFLG� DPE� OD� FDGHQD� DOLIjWLFD� DPE� GREOH� HQOODo�WHUPLQDO��PHQWUH�HO����I��H[SUHVVD�HO�SHUFHQWDWJH�GH�VXEVWLWXFLy�DPE�O·jFLG�DQjOHJ�VHQVH�FDGHQD�DOLIjWLFD�F &DOFXODW�HQ�VROXFLRQV�GH�FRQFHQWUDFLy��J�O�HQ�103�D����&�G 0HVXUDW�SHU�FURPDWRJUDILD�G·H[FORVLy��6(&��HQ�7+)�H &DOFXODW�D�SDUWLU�GHO�SHV�PROHFXODU�GH�OD�3(&+�LQLFLDO�L�GHO�JUDX�GH�VXEVWLWXFLy�DFRQVHJXLW��VHJRQV�FjOFXO�GH�501�GH��+���DVVXPLQW�TXH�QR�KL�KD�UHDFFLRQV�ODWHUDOV�QL�GH�SURFHVVRV�G·HQWUHFUHXDPHQW�

(OV� YDORUV� GH� OHV� YLVFRVLWDWV� LQKHUHQWV� L� GH� ZZ 00 � HVW GHOV� SROtPHUV� VyQ�PROW� VHPEODQWV HQWUH�HOOV��SHUz�V·REVHUYD�TXH�HQ�JDLUHEp� WRWHV� OHV�H[SHULqQFLHV�V·KD�HVGHYLQJXW�XQ�WUHQFDPHQW�GH�OD�FDGHQD��UHIOH[DW�WDPEp�HQ�HO�SHWLW�DXJPHQW�GH� OHV�YLVFRVLWDWV� LQKHUHQWV�UHVSHFWH� OD�3(&+�VHQVH�PRGLILFDU��(Q�O·H[SHULqQFLD�
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���� V·REVHUYD� XQ� YDORU� GH� ZZ 00 � HVW GH� ����� PROW� PpV� HOHYDW� TXH� OD� UHVWD� GH�YDORUV��$TXHVW�SROtPHU�QR�SUHVHQWD�LQVROXELOLWDW�HQ�HOV�GLVVROYHQWV�DVVDMDWV��SHU�WDQW�� HO� TXH� SRW� KDYHU� GRPLQDW� pV� XQD� UDPLILFDFLy� GHO� SROtPHU� TXH� HVWDULD�G·DFRUG� DPE� HO� JUDX� GH� PRGLILFDFLy� TXH� SUHVHQWD�� LQIHULRU� DOV� GHOV� SROtPHUV�GHULYDWV� GHO�PDWHL[� jFLG� �H[S�� �� L� ����� GHJXW� D� OD� GLILFXOWDW� G·DFFqV� DOV� SXQWV�UHDFWLXV�GH�OD�FDGHQD�
(Q� OD� FDUDFWHULW]DFLy� HVWUXFWXUDO� G·DTXHVWV� SROtPHUV� V·KDQ� XWLOLW]DW� FRP�ILQV�DUD�O·HVSHFWURIRWRPHWULD�,5�L�OD�501�GH��+�L���&��(OV�HVSHFWUHV�GH�,5�HV�YDQ�HQUHJLVWUDU� PLWMDQoDQW� SDVWLOOHV� GH� .%U� R� HQ� DOJXQ� FDV� �HQ� HOV� GHULYDWV� GH� OD�XQLWDW�QDIWDOqQLFD��SHU�SUHSDUDFLy�G·XQ�ILOP�GH�SROtPHU�SHU�VREUH�OD�SDVWLOOD�GH�.%U�� (Q� WRWV� HOV� SROtPHUV� YDQ� VHU� REVHUYDGHV� OHV� EDQGHV� HVSHUDGHV�FRUUHVSRQHQWV�D�OD�LQWURGXFFLy�GHOV�GLIHUHQWV�jFLGV��DL[t�VyQ�FDUDFWHUtVWLTXHV�OHV�GHO� JUXS� & 2� GH� O·HVWHU� D� a����� FP���� OHV� GHO� GREOH� HQOODo� WHUPLQDO� �& &�� D�a�����FP����OHV�GH�&�&�DURPjWLF�GH�ELIHQLO�D�a�����FP����OHV�GH�&�&�DURPjWLF�GH�QDIWDOq�D�a�����FP�� L�OHV�GH�&�2�GHO�JUXS�qWHU�D�a�����L������FP���
$TXHVWV� SROtPHUV� VyQ� VROXEOHV� HQ� FORURIRUP� L� SHU� WDQW�� YDQ� SRGHU� VHU�HQUHJLVWUDWV�HOV�HVSHFWUHV�GH�501�GH��+�L���&�HQ�DTXHVW�GLVVROYHQW��SUHVHQWDQW�VHQ\DOV� DPSOHV� HQ� 501� GH� �+�� FRP� HV� WURED� QRUPDOPHQW� HQ� HOV� PDWHULDOV�SROLPqULFV�SHU� OD� VHYD�PHQRU�PRELOLWDW�� L�SHU� WDQW��DOJXQHV�GH� OHV� VHQ\DOV�GHOV�SURWRQV� DURPjWLFV� VRUWLHQ� VRODSDGHV�� /·DVVLJQDFLy� GHOV� VHQ\DOV� YD� VHU�SRVVLEOH�VHJRQV� FjOFXOV� HPStULFV��� L� WDPEp� SHU� FRPSDUDFLy� DPE� HOV� jFLGV� LQLFLDOV�� 3HU�DVVLJQDU� WRWV� HOV� FDUERQLV� HQ� 501�GH� ��&� GHOV� DQHOOV� ELIHQLO� L� QDIWDOq�PRQR� L�GLVXEVWLWXLWV� HV� YD� UHDOLW]DU� XQ� H[SHULPHQW� GH� FRUUHODFLy� KHWHURQXFOHDU� GH�GHVSODoDPHQW�TXtPLF��+(7&25���YHXUH�OD�)LJXUD�������
(OV� HVSHFWUHV� DPE� OHV� DVVLJQDFLRQV� HV� WUREHQ� HQ� O·DQQH[� �)LJXUHV� ������ ���������(OV�JUDXV�GH�PRGLILFDFLy�GH�OD�3(&+�SHOV�GLIHUHQWV�jFLGV�YDQ�VHU�FDOFXODWV�D�SDUWLU�GHOV�HVSHFWUHV�GH�501�GH��+��(V�YDQ�UHODFLRQDU�OHV�jUHHV�FRUUHVSRQHQWV�D� OD� FDGHQD�SROLPqULFD�� D� OD� ]RQD�G·DURPjWLFV�� L� D� OD� ]RQD� DOLIjWLFD� L� GHO�GREOH�HQOODo��HVWDEOLQW�HQ�FDGD�]RQD�TXLQHV�XQLWDWV�GHO�FRSROtPHU�KL�WHQLHQ�FRQWULEXFLy��pV�D�GLU��GLVWLQJLQW�OD�XQLWDW�G·(&+��OD�XQLWDW�GH�O·jFLG�PHVRJHQ�DPE�OD�FDGHQD�
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DPE�HO�GREOH�HQOODo�WHUPLQDO�L�OD�XQLWDW�GH�O·jFLG�DURPjWLF�VHQVH�FDGHQD�DOLIjWLFD��/·DSOLFDFLy� G·DTXHVW� PqWRGH� GH� TXDQWLILFDFLy� YD� SHUPHWUH� FDOFXODU� HOV�SHUFHQWDWJHV�GH�FDGD�XQLWDW�HQ�HQ�FRSROtPHU�L�YDQ�VHU�FRQILUPDWV�DPE�O·DQjOLVL�HOHPHQWDO�GH�FORU�
)LJXUD����� (VSHFWUH�+(7&25�GHO�SROtPHU�REWLQJXW�HQ�OD�PRGLILFDFLy�GH�OD�3(&+�DPEHOV�jFLGV��D L�$ ��HQ�XQ����L������UHVSHFWLYDPHQW��H[S������

&RP�D�H[HPSOH��HQ�OD�)LJXUD�������HV�UHSUHVHQWD�O·HVSHFWUH�GHO�FRSROtPHU�REWLQJXW�SHU�PRGLILFDFLy�GH�OD�3(&+�DPE�HOV�jFLGV�ELIHQLOFDUER[tOLF��$��L��E HQ�XQ����L������UHVSHFWLYDPHQW��H[S����� HQ�&'&O� DPE�OD�FRUUHVSRQHQW�DVVLJQDFLy�GHOV�VHQ\DOV�
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)LJXUD������(VSHFWUHV GH�501�GH��+�L���&�GH�OD�3(&+�PRGLILFDGD�DPE�HOV�jFLGV�ELIHQLOFDUER[tOLF��$��L��E HQ�XQ����L������UHVSHFWLYDPHQW��H[S������HQ�&'&O��
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5HVSHFWH� DO� VHJRQ� FULWHUL� H[SRVDW�� TXH� LPSOLFDYD� OD� LQWURGXFFLy� G·DOWUHV�jFLGV�PHVzJHQV� HQ� HO� SROtPHU�� QRPpV� HV� YD� FRQVLGHUDU� DTXHOO� TXH� FRQGXwD� D�FRSROtPHUV� TXH� FRQWHQHQ� XQLWDWV� ODWHUDOV� DPE� HO� JUXS� PHVRJHQ� L� O·HVSDLDGRU�LGqQWLFV�� DPE� OHV� FDGHQHV� IOH[LEOHV� G·LJXDO� ORQJLWXG�� SHUz� DPE� GLIHUHQW�IXQFLRQDOLW]DFLy�ILQDO��$L[t��HV�YD�PRGLILFDU�OD�3(&+�DPE�HOV�jFLGV��D���E���D���ETXH�FRQWHQHQ�XQ�JUXS�YLQtOLF�WHUPLQDO��DPE�HOV�VHXV�DQjOHJV�VDWXUDWV�WDPEp�DPE�SURSLHWDWV� GH� FULVWDOO� OtTXLG�� HOV� jFLGV� �D·�� �E·�� �D·� �E·�� UHVSHFWLYDPHQW�� HQ�GLIHUHQWV�SURSRUFLRQV�UHODWLYHV��(Q�DTXHVW�FDV��V·REWLQGULD�XQD�GLVPLQXFLy�GHOV�JUXSV�UHDFWLXV�SHU�D� O·HQWUHFUHXDPHQW�SRVWHULRU�VHQVH�PRGLILFDU�HQ�SULQFLSL�OHV�SURSLHWDWV�PHVRPRUIHV� UHVSHFWH�DOV�KRPRSROtPHUV��7DPEp�HQ�DTXHVW� FDV�� FDOLD�VHJXLU�O·HYROXFLy�GHO�FDUDFWHU�DQLVzWURS�GHO�SROtPHU�HQ�OHV�GLIHUHQWV�SURSRUFLRQV�UHODWLYHV� GH� FDGD� XQLWDW� LQWURGXwGD�� 'RQDW� TXH� HOV� jFLGV� VDWXUDWV� WDPEp� VyQ�PHVzJHQV�HV�YDQ�VLQWHWLW]DU�HOV�KRPRSROtPHUV�UHVSHFWLXV�
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/D� 3(&+� GH� EDL[� SHV� PROHFXODU� YD� VHU� GRQFV�� PRGLILFDGD� VHJXLQW� XQ�SURFHGLPHQW� DQjOHJ� DO� GH� O·DSDUWDW� DQWHULRU�� (Q� OHV� PHVFOHV� GHOV� jFLGV�� HV� YD�FRPHQoDU�SHU�XQD�UHODFLy�jFLG�DPE�XQLWDW�YLQtOLFD�jFLG�VDWXUDW�GH��������&RP�O·LQWHUpV�G·XWLOLW]DU�O·jFLG�DPE�XQD�LQVDWXUDFLy�ILQDO�L�HO�PDWHL[�VDWXUDW�HUD�WUREDU�PDWHULDOV� TXH�� GRQDW� HO� VHX� LQIHULRU� Q~PHUR� G·XQLWDWV� UHDFWLYHV�� FRQGXwVVLQ� D�HODVWzPHUV� FULVWDOO� OtTXLG� GHVSUpV� G·XQD� UHDFFLy� G·HQWUHFUHXDPHQW� SRVWHULRU��SRVWHULRUPHQW�YDQ�VHU�XWLOLW]DGHV�OHV�SURSRUFLRQV�UHODWLYHV�������L��������(Q�OD�7DXOD������HV�WUREHQ�HOV�UHVXOWDWV�REWLQJXWV�HQ�OD�UHDFFLy�
(OV�JUDXV�GH�PRGLILFDFLy�GHOV�FRSROtPHUV VyQ�HOHYDWV�L�PROW�SURSHUV�D�OD�VXEVWLWXFLy�WRWDO��(Q�O·DQjOLVL�GHOV�JUDXV�GH�PRGLILFDFLy�V·REVHUYD�TXH�JDLUHEp�HQ�WRWV�HOV�FDVRV��O·jFLG�DPE�PpV�WHQGqQFLD�D�LQWURGXLU�VH�HQ�OD�FDGHQD�GH�SROLqWHU�pV�HO�TXH�FRQWp�HO�GREOH�HQOODo�WHUPLQDO�HQ�OD�FDGHQD�DOLIjWLFD��7DO�FRP�HV�GLVFXWLD�HQ� O·DSDUWDW� DQWHULRU�� DTXHVW� IHW� HVWDULD� UHODFLRQDW� DPE� HO� PHQRU� JUDX�G·HPSDTXHWDPHQW�G·DTXHVW�jFLG�HQ�O·HVWDW�VzOLG�TXH�OL�FRQIHUHL[�PpV�DILQLWDW�SHO�GLVVROYHQW�L�OL�SHUPHW�DFRVWDU�VH�PpV�DO�FDEGHOO�SROLPqULF�TXH�HO�VHX�DQjOHJ�DPE�OD�FDGHQD�VDWXUDGD�6·REVHUYD�TXH�HO�SDUjPHWUH� Z0 � Z0 HVW pV�SUz[LP�D�OD�XQLWDW�HQ�PROWV�FDVRV��L�HOV�YDORUV�GH�OD�YLVFRVLWDW�LQKHUHQW�VyQ�OOHXJHUDPHQW�VXSHULRUV�D�OD�YLVFRVLWDW�GH�OD� 3(&+� LQLFLDO�� (V� SRGULD� GLU� TXH� OD� UHDFFLy� GH� GHJUDGDFLy� V·KD� SURGXwW� HQ�DOJXQV� FDVRV�� SHUz� DTXHVWD� GHJUDGDFLy� GH� OD� FDGHQD� GH� OD� 3(&+� GXUDQW� OD�PRGLILFDFLy�QR�VHJXHL[�XQD�WHQGqQFLD� L�QR�V·KDQ�SRJXW�HVWDEOLU�HOV� IDFWRUV�TXH�GHWHUPLQHQ�DTXHVW�FRPSRUWDPHQW��(Q�O·H[SHULqQFLD�����HQ�XQ�FRSROtPHU�GHULYDW�GHOV�jFLGV��D L��D·��HV�WURED�XQ�YDORU�GH� Z0 � Z0 HVW  �������(Q�DTXHVW�FDV�VHPEOD�TXH�OD�PRGLILFDFLy�D�PpV�GH�VHU�WRWDO�KD�LQGXwW�XQD�UDPLILFDFLy�GHO�SROtPHU��TXH�DXJPHQWD�HO�SHV�PROHFXODU�SHUz�HO�PDQWp�VROXEOH�HQ�HOV�GLVVROYHQWV�DVVDMDWV�/·HVWUXFWXUD� TXtPLFD� GH� WRWV� DTXHVWV� SROtPHUV� YD� VHU� FRQILUPDGD� SHU�HVSHFWURIRWRPHWULD� ,5� L� SHU� 501� GH� �+� L� ��&�� (V� YDQ� SRGHU� HQUHJLVWUDU� HOV�HVSHFWUHV�G·,5�HQ�SDVWLOOHV�GH�.%U�SHU�WRWV�HOV�SROtPHUV��GRQDGD�OD�VHYD�DSDUHQoDSROVHJRVD�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�3UHSDUDFLy�GHOV�FRSROtPHUV

���

7DXOD������5HDFFLy�GH�VXEVWLWXFLyGH�OD�3(&+�GH�EDL[�SHV�PROHFXODU�DPE�jFLGV�PHVzJHQV�DPE�JUXS�YLQLO�WHUPLQDO���D���E���D���E���L�HOV�PDWHL[RV�VHQVH�HO�JUXS�YLQLO�WHUPLQDO���D·���E·���D·���E·UHVSHFWLYDPHQW��
H[S� jFLG�YLQLO�QR�YLQLO

UHODFLy�jFLGV JUDXD GH�PRGLILFDFLy���������������� �E ���I�
5
���
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�6(&�
Z0HVWLPDW Z0 � Z0 HVWG

�� �D��D· ����� �������� �� ���� ����� ����� ����
�� �D��D· ����� �������� �� ���� ����� ����� ����
�� �D��D· ����� �������� �� ���� ����� ����� ����
�� �D· ��� �� �� ���� ����� ����� ����
�� �E��E· ����� �������� �� ���� ����� ����� ����
�� �E��E· ����� �������� �� ���� ����� ����� ����
�� �E��E· ����� �������� �� ���� ����� ����� ����
�� �E· ��� �� �� ���� ����� ����� ����
�� �D��D· ����� �������� �� ���� ����� ����� ����
�� �D��D· ����� �������� �� ���� ����� ����� ����
�� �D��D· ����� �������� �� ���� ����� ����� ����
�� �D· ��� ��� �� ���� ����� ����� ����
�� �E��E· ����� �������� �� ���� ����� ����� ����
�� �E��E· ����� �������� �� ���� ����� ����� ����
�� �E��E· ����� �������� �� ���� ����� ����� ����
�� �E· ��� �� �� ���� ����� ����� ����

3(&+ ���� �����
D ([SUHVVDW�FRP���HQ�PROV�L�FDOFXODW�D�SDUWLU�GH�PHVXUHV�GH�501�GH��+�L�FRQILUPDW�SHU�DQjOLVL�HOHPHQWDO�GH�FORU�E (O��� � �� H[SUHVVD� HO� SHUFHQWDWJH� G·XQLWDW� ODWHUDO� DPE� GREOH� HQOODo� L� HO� �� �I�� H[SUHVVD� HO� SHUFHQWDWJH�G·XQLWDW�VHQVH�GREOH�HQOODo��F &DOFXODW�HQ�VROXFLRQV�GH�FRQFHQWUDFLy��J�O�HQ�103�D����&�G &DOFXODW�D�SDUWLU�GHO�SHV�PROHFXODU�GH�OD�3(&+�LQLFLDO�L�GHO�JUDX�GH�VXEVWLWXFLy�DFRQVHJXLW��VHJRQV�FjOFXO�GH�501�GH��+���DVVXPLQW�TXH�QR�KL�KD�UHDFFLRQV�ODWHUDOV�QL�GH�SURFHVVRV�G
HQWUHFUHXDPHQW�
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/HV�EDQGHV�REVHUYDGHV YDQ�FRUUHVSRQGUH�HQ�WRWV�HOV�FDVRV�D�OHV�GHOV�JUXSV�TXH�V·KDYLHQ�LQWURGXwW�HQ�OD�FDGHQD�SROLPqULFD��/HV�PpV�UHSUHVHQWDWLYHV�VyQ�OD�GH� O·HVWHU�DURPjWLF� �& 2��D�a�����FP���� OD�GHO�GREOH�HQOODo�WHUPLQDO��& &��D�a������FP����OD�GH�O·DURPjWLF��&�&��HQ�HO�ELIHQLO�D�a�����FP�� L�HQ�HO�QDIWDOq�D�a�����FP���L�OD�GHO�JUXS�PHWLO�WHUPLQDO�D�a�����FP���(OV�SROtPHUV�VyQ�WRWV�VROXEOHV�HQ�&'&O���DL[t�HOV�HVSHFWUHV�GH�501�GH��+�L���&�YDQ�VHU�HQUHJLVWUDWV�HQ�DTXHVW�GLVVROYHQW��/·DVVLJQDFLy�GHOV�VHQ\DOV�YD�VHU�UHDOLW]DGD� VHJRQV� FjOFXOV� HPStULFV��� L� SHU� FRPSDUDFLy� DPE� HOV� HVSHFWUHV� GHOV�jFLGV�
)LJXUD����� (VSHFWUH�+(7&25�GHO�SROtPHU�REWLQJXW�SHU�OD�PRGLILFDFLy�GH�OD�3(&+�DPE�HOV�jFLGV��E L��E·�HQ�XQ����L�����UHVSHFWLYDPHQW��H[S������

3HU� D� OD� FRPSOHWD� DVVLJQDFLy� GHOV� GLIHUHQWV� VHQ\DOV� FRUUHVSRQHQWV� D� OHV�XQLWDWV�DURPjWLTXHV�VXEVWLWXwGHV�DPE�FDGHQHV�DOLIjWLTXHV�DPE�GREOH�HQOODo�ILQDO�R� DPE� XQ� JUXS� PHWLO� WHUPLQDO�� YDQ� VHU� UHDOLW]DWV� H[SHULPHQWV� GH� FRUUHODFLy�
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KHWHURQXFOHDU�GH�GHVSODoDPHQW�TXtPLF�G·DOJXQ�GHOV�SROtPHUV��(Q�O·DQQH[��YHXUH�OHV�)LJXUHV������ � �������HV�WUREHQ�HOV�HVSHFWUHV�GH�501�GH��+�L���&�GH�OD�3(&+�PRGLILFDGD�DPE�HOV�GLIHUHQWV�jFLGV�DPE�OD�VHYD�FRUUHVSRQHQW�DVVLJQDFLy��&RP�D�H[HPSOH�� HQ� OHV� )LJXUD� ���� L�)LJXUD ���� HV� UHSUHVHQWHQ� DOJXQV� GHOV� HVSHFWUHV�REWLQJXWV�
)LJXUD����� (VSHFWUHV GH�501�GH��+�L���&�GH�OD�3(&+�PRGLILFDGD�DPE�HOV�jFLGV��E L��E· HQ�XQ����L������UHVSHFWLYDPHQW��H[S�������HQ�&'&O��
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(OV� JUDXV� GH� PRGLILFDFLy� UHODWLXV� SHU� FDGD� XQLWDW� LQWURGXwGD� KDQ� HVWDW�FDOFXODWV� D� SDUWLU� GHOV� HVSHFWUHV� GH� 501� GH� �+� UHDOLW]DWV� GH� PDQHUD�TXDQWLWDWLYD�� UHODFLRQDQW� OHV� jUHHV� GHOV� VHQ\DOV� GH� FDGD� XQLWDW�PRGLILFDGD� GHO�SROtPHU�DPE�HO�FRUUHVSRQHQW�Q~PHUR�GH�SURWRQV�TXH�LQFORX��$TXHVWV�UHVXOWDWV�KDQ�HVWDW�FRQILUPDWV�HQ�WRWV�HOV�FDVRV�SHU�O·DQjOLVL�HOHPHQWDO�GH FORU�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�3UHSDUDFLy�GHOV�FRSROtPHUV

���

������� 02',),&$&,Ð� '(/� &232/Ì0(5� (3,&/252+,'5,1$�Ó;,'�'·(7,/Ë��3(&+�3(2��$0%�(/6�­&,'6��D���E���D ,��E
3HU�WDO�G·DFDEDU�GH�FRPSOHWDU�O·DQjOLVL�GHOV�SDUjPHWUHV�TXH�LQIOXHL[HQ�HQ�OHV�WUDQVLFLRQV�WqUPLTXHV�GHOV�SROtPHUV�FULVWDOO�OtTXLG�GH�FDGHQD�ODWHUDO��XQ�DOWUH�IDFWRU� LPSRUWDQW�D�DQDOLW]DU�pV�HO�FDQYL�HQ�O·HVTXHOHW�SROLPqULF�TXH�VXSRUWD�DOV�JUXSV�PHVzJHQV��3HU�WDO�G·DQDOLW]DU�DTXHVW�SDUjPHWUH��HV�YD�HVFROOLU�HO�FRSROtPHU�HSLFORURKLGULQD�z[LG� G·HWLOq� �3(&+�3(2�� HQ� UHODFLy� ���� TXH� YD� VHU� PRGLILFDW�DPE�HOV�jFLGV�PHVzJHQV��D� �E���D L��E��
$TXHVWD� QRYD� FDGHQD� GH� SROLqWHU� SUHVHQWD� OHV�PDWHL[HV� FDUDFWHUtVWLTXHV�GH�IOH[LELOLWDW�TXH�OD�3(&+��SHUz�FRQWp�XQ�HVSDLDGRU�IOH[LEOH�G·z[LG�G·qWLOq��TXH�DOOXQ\D�OHV�SRVLFLRQV�GH�FORURPHWLO�VXVWLWXwEOHV�L�UHGXHL[�WDPEp�DO�PDWHL[�WHPSV�HO�FRQWLQJXW�HQ�FORU�LQLFLDO�G·DTXHVW�SROtPHU��$L[z�HV�SRW�WUDGXLU�HQ�GRV�HIHFWHV��G·XQD� EDQGD�� HOV� JUXSV� PHVzJHQV� HV� WUREDUDQ� PpV� DOOXQ\DWV�� SRGHQW� DL[t�RULJLQDU�XQ�PLOORU� HPSDTXHWDPHQW� �SHU�KDYHU�PpV�FDGHQD� IOH[LELOLW]DQW���SHUz�G·DOWUD�EDQGD��KL�KDXUj�XQD�GLVPLQXFLy�HQ�OHV�XQLWDWV�PHVzJHQHV�TXH�SRGHQ�VHU�LQWURGXwGHV�� SRWVHU� SHUWRUEDQW� HO� FRPSRUWDPHQW� GH� FULVWDOO� OtTXLG�GHO� SROtPHU�ILQDO�� 3HO� TXH� ID� D� OHV� XQLWDWV� UHDFWLYHV� SHU� HQWUHFUHXDU�� DTXHVWHV� HV� WUREDUDQ�WDPEp� HQ� PHQRU� SURSRUFLy� HO� TXH� FRQGXwULD� PpV� IjFLOPHQW� D� PDWHULDOV�HODVWzPHUV��
/D�GLVPLQXFLy�HQ�HO�SHUFHQWDWJH�GH�FORU�SUHVHQW�HQ�DTXHVW�SROtPHU�VHPEOD�VHU� IDYRUDEOH� SHUTXq� HO� FORU� UHGXHL[� O·HVWDELOLWDW� WqUPLFD�GHO� SROtPHU�� MD� TXH� D�FDXVD� GH� JUXSV� FORURPHWLO� QR� VXEVWLWXwWV�� SRGULD� WHQLU� OORF� OD� UHDFFLy� GH�GHVKLGURFORUDFLy�TXH�HV�SURGXHL[�D�WHPSHUDWXUHV�UHODWLYDPHQW�PpV�EDL[HV�����
(O� FRSROtPHU� G·HSLFORURKLGULQD�z[LG� G·qWLOq� ���� XWLOLW]DW� �FRQILUPDW� SHU�DQjOLVL�HOHPHQWDO�GH�FORU��pV�FRPHUFLDO�L�G·HOHYDW�SHV�PROHFXODU�L�YD�VHU�PRGLILFDW�HQ� FRQGLFLRQV� DQjORJXHV� D� OHV� GH� OD� 3(&+� XWLOLW]DQW� HO� '%8� FRP� D� EDVH�YROXPLQRVD��HO�'062�FRP�D�GLVVROYHQW��L�XQD�UHODFLy�PRODU�jFLG�XQLWDW�&+�&O�GH������� L� D� ���&�GH� WHPSHUDWXUD��(V�YD� UHDOLW]DU� OD� UHDFFLy�GH�PRGLILFDFLy�HQ�GRV�GLHV��WDO�FRP�KDYLD�DQDW�PLOORU�SHU�OD�3(&+�G·DOW�SHV�PROHFXODU�
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(V� YDQ� REVHUYDU� JUDXV� GH� PRGLILFDFLy� LQIHULRUV� DOV� REWLQJXWV� HQ� HOV�GHULYDWV�KRPzOHJV�GH�OD�3(&+�G·DOW�SHV�PROHFXODU�HQ�OHV�PDWHL[HV�FRQGLFLRQV��$L[z�HV�SRGULD�H[SOLFDU�WHQLQW HQ�FRPSWH�TXH�HO�SROtPHU�GH�3(&+�3(2�pV�PpV�IOH[LEOH� DO� FRQWHQLU�XQLWDWV�G·z[LG�G·HWLOq� HQ� O·HVTXHOHW�SROLPqULF�� HV�SRW� WUREDU�PpV�HQFDEGHOODW�L��DO�PDWHL[�WHPSV��Wp�PHQ\V�FHQWUHV�UHDFWLXV�SHU�VHU�PRGLILFDW�SHU� XQLWDWV� UtJLGHV� DURPjWLTXHV� TXH� SXJXLQ� GHVSOHJDU� XQD� PLFD� OD� FDGHQD�SROLPqULFD��(V�YD�SURYDU�WDPEp�D�XQ�WHPSV�GH�TXDWUH�GLHV�GH�UHDFFLy�SHU�D�WRWV�HOV� jFLGV� SHU� YHXUH� VL� HV� SRGLHQ� DFRQVHJXLU� JUDXV� GH� PRGLILFDFLy� PpV� DOWV��$TXHVWV�SROtPHUV�V·KDQ�UHFXSHUDW�SHU�VXFFHVVLYHV�UHSUHFLSLWDFLRQV�VROXELOLW]DQW�ORV� HQ� GLVVROYHQWV� FRP� ��������WHWUDFORURHWj�� WHWUDKLGURIXUj� R� GLFORURPHWj� L�SUHFLSLWDQW�ORV�HQ�PHWDQRO�R�KHSWj��SHU�VHU�DVVHFDWV�SRVWHULRUPHQW�DO�EXLW�
$L[t��HOV�JUDXV�GH�PRGLILFDFLy�TXH�DSDUHL[HQ�D�OD�7DXOD����� LQGLTXHQ�TXH�UHDOPHQW� DPE� WHPSV� PpV� OODUJ� GH� UHDFFLy� V·DFRQVHJXHL[� PpV� H[WHQVLy� GH� OD�UHDFFLy� GH� VXEVWLWXFLy� GHO� JUXS� FORURPHWLO� GRQDQW� OORF� D� SROtPHUV� PpV�PRGLILFDWV��WDO�FRP�WDPEp�KR�PRVWUHQ�HOV�YDORUV�GH�OD�YLVFRVLWDW�LQKHUHQW�
3HUz�GHOV�YDORUV�GH� ZZ 00 � HVW L�HQ�OD�FRPSDUDFLy�GH�OHV�YLVFRVLWDWV�WUREDGHV�DPE� OD� GHO� SROtPHU� 3(&+�3(2� LQLFLDO�� HV� YHX� FODUDPHQW� TXH� V·KD� HVGHYLQJXW�XQD�LPSRUWDQW�UHDFFLy�GH�GHJUDGDFLy�GH�OD�FDGHQD�SROLPqULFD�GXUDQW�OD�UHDFFLy��
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'·DOWUD�EDQGD��HOV�WHPSV�GH�UHDFFLy�PpV�OODUJV�WDPEp�KDQ�DIDYRULW�OD�UDPLILFDFLy�R�FHUW�JUDX�G·HQWUHFUHXDPHQW�� IHW�TXH�QR�KD�SHUPqV�PHVXUDU�HO�SHV�PROHFXODU�G·DTXHVWV�SROtPHUV�
7DXOD������5HDFFLy�GH�VXEVWLWXFLy�GHO�FRSROtPHU�3(&+�3(2�DPE�HOV�jFLGV�PHVzJHQV�DPE�JUXSV�YLQtOLFV�ILQDOV���D���E���D���E��WUHEDOODQW�D�OD�WHPSHUDWXUD�GH���q&�L�DPE�XQD�UHODFLy�jFLG�(&+�GH�����
H[S� jFLG�PHVRJHQ WHPSV��UHDFFLy��GLHV�

JUDXD GH�VXEVWLWXFLy������PRO�
5
���

YLVFRVLWDW�LQKHUHQWE�GO�J�
Z0 F Z0HVWLPDW ZZ 00 � HVWG

�� �D � �� �� ���� ����� ������ ����
�� �D � �� �� ���� �
�� �E � �� �� ���� ����� ������ ����
�� �E � �� �� ���� �
�� �D � �� �� ���� ����� ������ ����
�� �D � �� �� ���� �
�� �E � �� �� ���� ����� ������ ����
�� �E � �� �� � �

3(&+�3(2 ���� ������
D 'HWHUPLQDW�SHU�DQjOLVL�HOHPHQWDO�GH�FORU�E &DOFXODW�HQ�VROXFLRQV�GH�FRQFHQWUDFLy��J�O�HQ�103�D����&�F 3HV�PROHFXODU�GHWHUPLQDW�HQ�OD�IUDFFLy�VROXEOH�SHU�FURPDWRJUDILD�G·H[FORVLy��6(&��HQ�7+)�G &DOFXODW�D�SDUWLU�GHO�SHV�PROHFXODU�GH�OD�3(&+�LQLFLDO�L�GHO�JUDX�GH�VXEVWLWXFLy�DFRQVHJXLW��DVVXPLQW�TXH�QR�KL�KD�UHDFFLRQV�ODWHUDOV�QL�GH�SURFHVVRV�G
HQWUHFUHXDPHQW�

6·KD� FRQILUPDW� O·HVWUXFWXUD� TXtPLFD� GH� WRWV� DTXHVWV� FRSROtPHUV� SHU�HVSHFWURIRWRPHWULD�,5�L�SHU�501�GH��+�L���&��$L[t��HQ�HOV�HVSHFWUHV�,5�G·DTXHVWV�SROtPHUV HV�YD�SRGHU�REVHUYDU�HQ�WRWV�HOV�FDVRV�OHV�EDQGHV�FDUDFWHUtVWLTXHV�GH�OHV�XQLWDWV�ODWHUDOV�LQWURGXwGHV��'H�IHW��DTXHVWV�HVSHFWUHV�YDQ�UHVXOWDU�SUjFWLFDPHQW�LGqQWLFV� DOV� GHOV� SROtPHUV� REWLQJXWV� SHU� PRGLILFDFLy� GH� OD� 3(&+� DPE� HOV�
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PDWHL[RV� jFLGV�� MD� TXH� OD� SUHVqQFLD� GH� OHV� XQLWDWV� G·z[LG� G·HWLOq� HQ� OD� FDGHQD�SROLPqULFD�SULQFLSDO�QR�RULJLQD�HQ�SULQFLSL�VHQ\DOV�DGGLFLRQDOV�REVHUYDEOHV�
)LJXUD� �����(VSHFWUHV GH�501�GH��+� L� ��&�GHO�3(&+�3(2�PRGLILFDW�DPE� O·jFLG��D�HQ�XQ������H[S������HQ�&'&O��

(Q�O·DQQH[��)LJXUHV������ � �������HV�WUREHQ�HOV�HVSHFWUHV�GH�501�GH��+�L�
��&� GHO� FRSROtPHU� 3(&+�3(2�PRGLILFDW� DPE� HOV� GLIHUHQWV� jFLGV� DPE� OD� VHYD�
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FRUUHVSRQHQW� DVVLJQDFLy�� OD� TXDO� KD� HVWDW� UHDOLW]DGD� SHU� FRPSDUDFLy� DPE� HOV�HVSHFWUHV�GHOV�SROtPHUV�DQjOHJV�GHULYDWV�GH�OD 3(&+�L�VREUHWRW��SHU�O·DVVLJQDFLy�GHOV� VHQ\DOV� HQ� 501� GH� ��&�� WDPEp� DPE� HOV� HVSHFWUHV� GHO� 3(&+�3(2� VHQVH�PRGLILFDU�����&RP�D�H[HPSOH��HQ�OD�)LJXUD����� HV�UHSUHVHQWHQ�HOV�HVSHFWUHV�GH��+�L���&�GHO�SROtPHU�REWLQJXW�HQ�O·H[SHULqQFLD����DPE�OD�LQWURGXFFLy�GH O·jFLG��D DO�FRSROtPHU�3(&+�3(2�
&DO�HVPHQWDU�TXH�WDPEp�HQ�DTXHVW�FDV�KD�HVWDW�SRVVLEOH� OD�GHWHUPLQDFLy�GHO�JUDX�GH�PRGLILFDFLy�SHU�FRPSDUDFLy�HQWUH�OHV�LQWHJUDOV�GHOV�VHQ\DOV�DVVRFLDWV�D� OHV�XQLWDWV�PRGLILFDGD� L�QR�PRGLILFDGD�HQ�501�GH��+��UHVXOWDW�TXH�KD�HVWDW�VHPSUH�FRLQFLGHQW�DPE�O·REWLQJXW�D�SDUWLU�GH�O·DQjOLVL�HOHPHQWDO�GH�FORU�
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����� &$5$&7(5,7=$&,Ð�7Ë50,&$�'(/6�&232/Ì0(56
8Q� FRS� VLQWHWLW]DWV� L� FDUDFWHULW]DWV� HVWUXFWXUDOPHQW� DTXHVWV� SROtPHUV� HV�YDQ�HVWXGLDU� OHV�SURSLHWDWV� WqUPLTXHV�TXH�DTXHVWV�QRXV�PDWHULDOV�SRGHQ�RIHULU�WDO� L� FRP� MD� V·KD� IHW� HQ� O·DSDUWDW� DQWHULRU� SHOV� KRPRSROtPHUV� GHULYDWV� GH� OD�3(&+�� '·DTXHVWD� PDQHUD�� HV� YD� HVWXGLDU� O·HVWDELOLWDW� WqUPLFD� G·DTXHVWV� QRXV�FRSROtPHUV� SHU� 7*$�� L� HV� YDQ� DQDOLW]DU� OHV� SURSLHWDWV� WqUPLTXHV� L� HO�FRPSRUWDPHQW� GH� FULVWDOO� OtTXLG� G·DTXHVWV� FRSROtPHUV� SHU� '6&� L� 023��FRQILUPDQW�OD�PHVRIDVH�DVVLJQDGD�SHU�'5;�
������� 32/Ì0(56� 2%7,1*876� (1� /$�02',),&$&,Ð� '(� /$� 3(&+�$0%� (/6� ­&,'6� �D ,� �E &21-817$0(17� $0%� /·­&,'� ��%,)(1,/&$5%2;Ì/,&� ,� $0%� (/6� ­&,'6� �D ,� �E &21-817$0(17� $0%�/·­&,'���1$)72,&
(Q� OD� 7DXOD� ���� HV� WUREHQ� OHV� GDGHV� REWLQJXGHV� HQ� O·DQjOLVL�WHUPRJUDYLPqWULFD�GHOV�SROtPHUV�REWLQJXWV��
6·KL�PRVWUHQ�HO� UHVLGX�D�����& L�GLIHUHQWV� WHPSHUDWXUHV�FRUUHVSRQHQWV�D�O·LQLFL�GH�OD�SqUGXD�GH�SHV�L�OD�WHPSHUDWXUD�RQ�HO�SROtPHU�DQDOLW]DW�KD�SHUGXW�XQ�����L�XQ�����GHO�SHV��$TXHVWD�GDUUHUD�WHPSHUDWXUD�DFRVWXPD�D�FRLQFLGLU�DPE�OD�WHPSHUDWXUD�D�RQ�HV�WURED�HO�Pj[LP�HQ�OD�YHORFLWDW�GH�OD�SqUGXD�GH�SHV��SULPHUD�GHULYDGD�GH�OD�SqUGXD�GH�SHV�UHVSHFWH�OD�WHPSHUDWXUD���
7RWV�HOV�SROtPHUV�HV�PRVWUHQ�FRP�D�PDWHULDOV�PpV�HVWDEOHV�TXH�OD�3(&+�LQLFLDO�WDO�FRP�HV�SRW�REVHUYDU�HQ�OHV�WHPSHUDWXUHV�G·LQLFL�HQ�OD�SqUGXD�GH�SHV��/D� LQWURGXFFLy�GH� OHV�FDGHQHV� ODWHUDOV�DO�SROtPHU� ID�PLOORUDU�GRQFV� O·HVWDELOLWDW�GHO�SROtPHU�ILQDO�
(Q�O·DQjOLVL�G·DTXHVWHV�GDGHV�FDO�WHQLU�HQ�FRPSWH�GLIHUHQWV�IDFWRUV��HO�JUDX�GH�PRGLILFDFLy� WRWDO�� HO�SHUFHQWDWJH� UHODWLX�GH� FDGD�jFLG� LQWURGXwW� DO�SROtPHU� L�SRWVHU� FDO� FRQVLGHUDU� O·HVWUXFWXUD�GHO�SURSL� FRSROtPHU� MD�TXH�DTXHVWV�SROtPHUV�
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KDQ� HVWDW� VLQWHWLW]DWV� SHU� PRGLILFDFLy� TXtPLFD� L� QR� FRQHL[HP� FRP� HV� WUREHQ�GLVSRVDGHV� OHV� GLIHUHQWV� XQLWDWV� TXH� HO� IRUPHQ�� HQFDUD� TXH� pV� GH� VXSRVDU� TXH�VLJXL�D�O·DW]DU�
7DXOD������'DGHV�WHUPRJUDYLPqWULTXHV�GHOV�FRSROtPHUVDPE�HOV�jFLGV�PHVzJHQV�DPE�JUXS�YLQLO�WHUPLQDO���D���E���D���E��L�DPE�HOV�jFLGV�ELIHQLOFDUER[tOLF��$��L���QDIWRLF��%��

H[S� jFLG�PHVRJHQ�YLQLO�QR�YLQLO

JUDXD GH�PRGLILFDFLy���������������� �E ���I������WRWDO LQLFL�GH�OD�SqUGXD�GH�SHV���q&�
7���F�q&� 7���F�q&� 7Pj[G�q&� UHVLGX�D����q&

�� �D�$ ������������������� ��� ��� ��� ��� ���
�� �D�$ ������������������� ��� ��� ��� ��� ���
�� �D�$ ������������������� ��� ��� ��� ��� ���
�� �E�$ ������������������� ��� ��� ��� ��� ���
�� �E�$ �������������������� ��� ��� ��� ��� ���
�� �E�$ �������������������� ��� ��� ��� ��� ���
�� �D�% ������������������� ��� ��� ��� ��� ���
�� �D�% ������������������� ��� ��� ��� ��� ���
�� �D�% ������������������� ��� ��� ��� ��� ���
�� �E�% ������������������� ��� ��� ��� ��� ���
�� �E�% ������������������� ��� ��� ��� ��� ���
�� �E�% ������������������� ��� ��� ��� ��� ���

3(&+ ��� ��� ��� ��� ���
D ([SUHVVDW�FRP���HQ�PROV�L�FDOFXODW�D�SDUWLU�GH�PHVXUHV�GH�501�GH��+�L�FRQILUPDW�SHU�DQjOLVL�HOHPHQWDO�GH�FORU�E (O� �� � �� H[SUHVVD� HO� SHUFHQWDWJH� GH� VXEVWLWXFLy� GH� O·jFLG� DPE� ODFDGHQD� DOLIjWLFD� DPE� GREOH� HQOODo�WHUPLQDO��PHQWUH�HO����I��H[SUHVVD�HO�SHUFHQWDWJH�GH�VXEVWLWXFLy�DPE�O·jFLG�DQjOHJ�VHQVH�FDGHQD�DOLIjWLFD�F 3HUFHQWDWJH�GH�SHV�SHUGXW�HQ�DTXHVWD�WHPSHUDWXUD�G /D�YHORFLWDW�GH�SqUGXD�GH�SHV�pV�Pj[LPD�D�DTXHVWD�WHPSHUDWXUD�
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&RP� D� WHQGqQFLD� JHQHUDO� V·REVHUYD� TXH� O·DXJPHQW� HQ� HO� JUDX� GH�PRGLILFDFLy�WRWDO�IDFLOLWD�O·REWHQFLy�GH�PDWHULDOV�PpV�UHVLVWHQWV SHU�OD�GLVPLQXFLy�G·XQLWDWV� GH� 3(&+� VHQVH� PRGLILFDU� FRP� MD� V·KDYLD� REVHUYDW� HQ� HOV�KRPRSROtPHUV�GH�UHIHUqQFLD��FDStWRO�����3HUz�DO�PDWHL[�WHPSV��DTXHVWD�HVWDELOLWDW�HV�YHX�PRGLILFDGD�OOHXJHUDPHQW�SHO�SHUFHQWDWJH�UHODWLX�GH�OD�XQLWDW�PRGLILFDGD�DPE� O·jFLG� ��ELIHQLOFDUER[tOLF� �$�� R� SHU� O·jFLG� ��QDIWRLF� �%�� /HV� XQLWDWV�PRGLILFDGHV�DPE�HOV�jFLGV�LQVDWXUDWV�RULJLQHQ�XQD�PLOORU�UHVLVWqQFLD�D�OD�SqUGXD�GH� SHV�� MD� TXH� D� DOWHV� WHPSHUDWXUHV� pV� SRVVLEOH� HO� SURFpV� G·HQWUHFUHXDPHQW�WqUPLF� GHOV� GREOHV� HQOODoRV�� TXH� FRQIHUHL[� DO� SROtPHU�PpV� UHVLVWqQFLD� WqUPLFD��$L[t��V·REVHUYD�TXH�D�PHVXUD�TXH�OD�SURSRUFLy�G·jFLG�LQVDWXUDW�DXJPHQWD�WDPEp�KR� ID� O·HVWDELOLWDW� WqUPLFD�� FRP� HV� PRVWUD� HQ� OD� )LJXUD� ���� SHU� D� XQD� GH� OHV�IDPtOLHV�GH�FRSROtPHUV�
3HU�WDQW��XQ�IHW�TXH�V·REVHUYD�pV�TXH�OD�LQWURGXFFLy�GHOV�JUXSV�DURPjWLFV�VHQVH� OD� FDGHQD� DOLIjWLFD� SHU� GLVPLQXLU� HOV� SXQWV� UHDFWLXV� HQ� O·HWDSD� SRVWHULRU�G·HQWUHFUHXDPHQW��ID�GLVPLQXLU�DO�PDWHL[�WHPSV�O·HVWDELOLWDW�GHO�SROtPHU�UHVSHFWH�DOV�KRPRSROtPHUV�LQLFLDOV��FDStWRO�����

)LJXUD� ���� &RUEHV� WHUPRJUDYLPqWULTXHV� UHJLVWUDGHV� D� ���&�PLQ�� GH� D�� 3(&+� LQLFLDO�� L� 3(&+�PRGLILFDGD�DPE�HOV�jFLGV��E L�% HQ��E�����L������H[S�������F�����L������H[S������L�G�����L������H[S�������UHVSHFWLYDPHQW�
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/D�WqFQLFD�GH�'6&�YD�SHUPHWUH�FDUDFWHULW]DU�OHV�WHPSHUDWXUHV�GH�WUDQVLFLy�YtWULD� G·DTXHVWV� SROtPHUV� L� REVHUYDU� O·H[LVWqQFLD� G·HQGRWHUPHV� GXUDQW�O·HVFRPEUDW� TXH� SRJXHVVLQ� VHU� DVVLJQDGHV� FRP� D� WHPSHUDWXUHV� GH� WUDQVLFLy� R�G·LVRWURSLW]DFLy� GH� OHV� PHVRIDVHV�� $L[t� WDPEp� YD� VHU� SRVVLEOH� DYDOXDU� OHV�GLIHUqQFLHV� HQ� OHV� SURSLHWDWV� PHVRPRUIHV� G·DTXHVWV� FRSROtPHUV� UHVSHFWH� HOV�KRPRSROtPHUV�FRUUHVSRQHQWV��(Q�OD�7DXOD������HV�WUREHQ�OHV�GDGHV�REWLQJXGHV�HQ�HO� VHJRQ� HVFDOIDPHQW� GH� OD� PRVWUD�� GHVSUpV� G·XQ� FLFOH� G·HVFDOIDPHQW�UHIUHGDPHQW��(OV� IDFWRUV��� TXH� LQWHUYHQHQ�HQ�HOV�YDORUV�GH� OD�7J G·XQ�SROtPHU�VyQ� GLYHUVRV�� HQWUH� HOOV� OD� IOH[LELOLWDW� GH� OD� FDGHQD� SROLPqULFD�� OHV� GLIHUHQWV�XQLWDWV�ODWHUDOV�LQWURGXwGHV�L�SHU�WDQW��HO�JUDX�GH�PRGLILFDFLy�GHO�SROtPHU��
$L[t� V·REVHUYD� FRP�� HQ� JHQHUDO�� HOV� YDORUV� GH� OD� 7J YDQ� DXJPHQWDQW�OOHXJHUDPHQW�D�PHVXUD�TXH�OHV�XQLWDWV�UtJLGHV�ELIHQtOLFD�L�QDIWDOqQLFD�GH�O·jFLG�QR�PHVRJHQ� VyQ� LQWURGXwGHV� HQ� PpV� JUDQ� SURSRUFLy�� $TXHVWHV� XQLWDWV� SRGHQ�HPSDTXHWDU�VH� PLOORU� TXH� OHV� TXH� WHQHQ� FDGHQHV� IOH[LEOHV�� SRGHQW� IRUPDU�GRPLQLV�VHPLFULVWDO�OLQV�HQFDUD�TXH�QR�V·KDQ�REVHUYDW�HQGRWHUPHV�DVVLJQDEOHV�D�OHV� WHPSHUDWXUHV�GH� IXVLy� �7I��GH� OHV�]RQHV�FULVWDO�OLQHV��/·DXJPHQW�GH�FDGHQHVODWHUDOV� LQVDWXUDGHV� GHVWRUEDULD� XQ� HPSDTXHWDPHQW� RUGHQDW� GH� OHV� FDGHQHV�SROLPqULTXHV��HO�TXH�MXVWLILFDULD�XQ�YDORU�PpV�SHWLW�GH�7J��
(Q� WRWV� HOV� FDVRV� HV� YD� REVHUYDU� O·H[LVWqQFLD� G·XQD� H[RWHUPD� DPSOD�VLWXDGD� D� ��������&��$TXHVWD� H[RWHUPD��TXH� FRUUHVSRQGULD�D� OD�SROLPHULW]DFLy�WqUPLFD� GHOV� GREOHV� HQOODoRV� GH� OHV� FDGHQHV� ODWHUDOV�� VHPEOD� LQFORXUH� WDPEp�O·LQLFL� GH� OD� GHJUDGDFLy� WqUPLFD� GHO� SROtPHU� WDO� L� FRP� KR� PRVWUHQ� OHV� GDGHV�REWLQJXGHV�HQ�O·DQjOLVL�WHUPRJUDYLPqWULFD��
3HO�TXH�ID�DO�FRPSRUWDPHQW�GH�FULVWDOO�OtTXLG�G·DTXHVWV�FRSROtPHUV��7DXOD��������QRPpV�SUHVHQWHQ�HQGRWHUPHV�SRVWHULRUV�D�OD�7J HOV�FRSROtPHUV�PRGLILFDWV�DPE� XQ� SHUFHQWDWJH� PpV� JUDQ� GHOV� jFLGV� PHVzJHQV� �HOV� SROtPHUV� GH� OHV�H[SHULqQFLHV��� L������ (Q� DTXHVWV� SROtPHUV� HO� FDUjFWHU� GH� FULVWDOO� OtTXLG� HV�YHX�DIHEOLW� L� HOV� YDORUV� GH� OD� WHPSHUDWXUD� G·LVRWURSLW]DFLy� HV� YHXHQ� GLVPLQXLWV�UHVSHFWH�HOV�KRPRSROtPHUV�GHO�FDStWRO����
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7DXOD� �����&DUDFWHULW]DFLy� GHO� FRPSRUWDPHQW� GH� FULVWDOO� OtTXLG� GHOV� FRSROtPHUVDPE� HOV� jFLGV�PHVzJHQV�DPE�JUXS�YLQLO�WHUPLQDO���D���E���D���E���L�DPE�HOV�jFLGV�ELIHQLOFDUER[tOLF��$��L���QDIWRLF��%��
H[S� jFLG�PHVRJHQ�YLQLO�QR�YLQLO JUDXD GH�PRGLILFDFLy���������������� �E ���I������WRWDO 7J�������������������7L����������������������q&� LQWHUYDO�GH�OD�PHVRIDVHF����������q&�������� �D�$ ������������������� ������������ *����6­ ����,
�� �D�$ ������������������� ���� �
�� �D�$ ������������������� ����� �
�� �E�$ ������������������� ������������ *����6­ ���,
�� �E�$ ��������������� �� ����� *����6$ ���,
�� �E�$ �������������������� ������ �
�� �D�% ������������������� �������������� *����1����,
�� �D�% ������������������� ����������� �
�� �D�% ������������������� �� �
�� �E�% ���������� �� �� *����1����,
�� �E�% ������������������� �� �
�� �E�% ������������������� �� �

3(&+ ���
D ([SUHVVDW�FRP���HQ�PROV�L�FDOFXODW�D�SDUWLU�GH�PHVXUHV�GH�501�GH��+�L�FRQILUPDW�SHU�DQjOLVL�HOHPHQWDO�GH�FORU�E (O� �� � �� H[SUHVVD� HO� SHUFHQWDWJH� GH� VXEVWLWXFLy� GH� O·jFLG� DPE� OD� FDGHQD� DOLIjWLFD� DPE� GREOH� HQOODo�WHUPLQDO��PHQWUH�HO����I��H[SUHVVD�HO�SHUFHQWDWJH�GH�VXEVWLWXFLy�DPE�O·jFLG�DQjOHJ�VHQVH�FDGHQD�DOLIjWLFD�F /HV�IDVHV�IRUHQ�REVHUYDGHV�SHU�320��*��HVWDW�YLWUL�6­�6$��PHVRIDVHV�HVPqFWLTXHV��1��PHVRIDVH�QHPjWLFD��,��OtTXLG�LVzWURS�L�DVVLJQDGHV�D�SDUWLU�GH�'5;�

(Q�HOV�FRSROtPHUV�DPE�HOV�jFLGV��D�$ L��E�$ �H[S���� L�����UHVSHFWLYDPHQW��OD�7J L�OD�7L��VXUWHQ�XQD�PLFD�VRODSDGHV�L�QR�HV�SRW�FDOFXODU�HO�FDQYL�HQWjOSLF TXH�SRUWD�DVVRFLDGD� OD� LVRWURSLW]DFLy�GH� OD�PHVRIDVH��(Q� O·REVHUYDFLy�DO�PLFURVFRSL�G·DTXHVWV�FRSROtPHUV�HV�YD�REWHQLU�XQD�WH[WXUD�GtILFLO�G·DVVLJQDU��HQFDUD�TXH�SHU�OD� SUHVqQFLD� GH� EDVWRQHWV� DO� UHIUHGDU� GHV�GH� OD�PRVWUD� LVzWURSD�� FRUUHVSRQLD� D�
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XQD�PHVRIDVH�HVPqFWLFD��)LJXUD��������3HU�DQDORJLD�DOV�KRPRSROtPHUV�DPE�O·jFLG��D R��E GHO�FDStWRO����HV�YD�DVVLJQDU�OD�PHVRIDVH�HVPqFWLFD�FRP�GH�WLSXV�$��
'·LJXDO�PDQHUD�HV�YDQ�REVHUYDU�SHU�023�OD�UHVWD�GH�SROtPHUV�REWLQJXWV�FRQWHQLQW� HOV� jFLGV� �D R� �E L�$ TXH�� HQFDUD� TXH� HQ� O·HVFRPEUDW� SHU� '6&� QR�PRVWUDYHQ�HQGRWHUPHV��SRGULHQ�WHQLU�FRPSRUWDPHQW�GH�FULVWDOO�OtTXLG��$TXHVWV�SROtPHUV� �H[S�� ���� ���� �� L� ���� YDQ� PRVWUDU� XQD� FHUWD� DQLVRWURSLD� SHUz� QR�VXILFLHQW�SHU�IRUPDU�XQD�ERQD�WH[WXUD��(V�WUDFWD�GRQFV��GH�SROtPHUV�HQ�HO�OtPLW��SHUz� TXH� QR� SRGHQ� VHU� FRQVLGHUDWV� FRP� D� SROtPHUV� FULVWDOO� OtTXLG�� '·DTXt� HV�GHGXHL[�TXH�OD�LQWURGXFFLy�GH�O·jFLG���ELIHQLOFDUER[tOLF�QR�PDQWp�OHV�SURSLHWDWV�PHVRPRUIHV�REVHUYDGHV�HQ�HOV�KRPRSROtPHUV��VLQy�TXH�PpV�DYLDW��HQ�GLOXHL[�OHV�FDUDFWHUtVWLTXHV��DIHEOLQW�DL[t�O·DQLVRWURSLD�G·DTXHVWV�SROtPHUV�(Q�OD�OLWHUDWXUD�MD�KDQ� HVWDW� GRQDGHV�GDGHV� UHODWLYHV� DO� JUDX�GH�PRGLILFDFLy�PtQLP�QHFHVVDUL�����G·XQ�SROtPHU� �HQWUH�HOOV� OD�3(&+��DPE�XQLWDWV�PHVzJHQHV��D�SDUWLU�GHO�TXDO�HO�SROtPHU�PDQLIHVWD�HO�VHX�FRPSRUWDPHQW�L�SURSLHWDWV�GH�SROtPHU�FULVWDOO�OtTXLG�GH�FDGHQD� ODWHUDO��$TXHVW� FRQWLQJXW� HQ�XQLWDWV�PHVzJHQHV� HV� WURED� DO� YROWDQW�GHO������(Q�HOV�SROtPHUV�GLVFXWLWV�DTXt��KL�KD�XQ�SHUFHQWDWJH�LQIHULRU�DO����������HQ�O·H[S���� L�����HQ�O·H[S�������SHUz�SRW�VHU�SHUTXq�HQ�OD�OLWHUDWXUD�HO�����UHVWDQW�FRUUHVSRQ�D�XQLWDWV�GHO�SROtPHU�VHQVH�PRGLILFDU��L�HQ�HO�FDV�TXH�DTXt�HV�GLVFXWHL[�OD� UHVWD� G·XQLWDWV� FRUUHVSRQ� D� 3(&+�PRGLILFDGD� DPE� XQ� FHQWUH� UtJLG� TXH� HQ�FHUWD� PDQHUD� SRW� PDQWHQLU� O·HVWUXFWXUD� RUGHQDGD� GH� OHV� XQLWDWV� PRGLILFDGHV�DPE�HOV�jFLGV��D R��E�

)LJXUD����� )RWRJUDILD�����[��GHO�SROtPHU�REWLQJXW�HQ�OD�PRGLILFDFLy�GH�OD�3(&+�DPE�HOV�jFLGV��DL�$ HQ�XQ����L�����UHVSHFWLYDPHQW��H[S������D�OD�7 ����&�
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(Q�HOV�GHULYDWV�SROLPqULFV�TXH�FRQWHQHQ�HOV�jFLGV��D R��E L�O·jFLG���QDIWRLF�DPE� HOV� SHUFHQWDWJHV� PpV� DOWV� GH� �D R� �E� �H[S�� �� L� ����� SHU� 023� PRVWUHQ�O·H[LVWqQFLD� G·XQD�PHVRIDVH� HQWUH� OD�7J L� OD�7L�� HQFDUD�TXH�QR� V·KDYLD� REVHUYDW�XQD�HQGRWHUPD�HQ�O·HVFRPEUDW�GH�'6&��3RW�VHU�TXH�HO�FDQYL�G·HQWDOSLD�LPSOLFDW�HQ� OD� WUDQVLFLy� VLJXL� WDQ� SHWLW� TXH� pV� GLItFLO� G·REVHUYDU� SHU�'6&��$L[t� OD� 7L�� OD�FDUDFWHULW]HP� D� WUDYpV� GH� O·REVHUYDFLy� DO� PLFURVFRSL�� (Q� O·REVHUYDFLy� DO�PLFURVFRSL� G·DTXHVWV� FRSROtPHUV� HV� YD� FRQFORXUH� TXH� OD� PHVRIDVH� IRUPDGD�FRUUHVSRQLD� DO� WLSXV� QHPjWLF�� SUHVHQWDQW� XQD� WH[WXUD� HQ� FHUWHV� UHJLRQV�KRPHzWURSD��(Q�OD�UHVWD�GH�SROtPHUV�G·DTXHVWHV�GXHV�IDPtOLHV��H[S������������ L����� V·HVGHYp� HO� PDWHL[� FRPSRUWDPHQW� REVHUYDW� HQ� HOV� GHULYDWV� DPE� OD� XQLWDW�ELIHQtOLFD�L�SHU�WDQW��pV�DSOLFDEOH�WRW�HO�TXH�V·KD�FRPHQWDW�PpV�DPXQW�
(OV�SROtPHUV�TXH�YDQ�PDQLIHVWDU�FRPSRUWDPHQW�GH�FULVWDOO�OtTXLG�YDQ�VHU�FDUDFWHULW]DWV� SHU� '5;� FRQYHQFLRQDO� L� GH� WH[WXUHV�� (V� YDQ� SUHSDUDU� ILOPV�RULHQWDWV�VREUH�SODTXHV�GH�VLOLFL�PRQRFULVWDOO� ��������G·LJXDO�PDQHUD�TXH�HQ�HOV�KRPRSROtPHUV� �FDStWRO� ���� SHU� PHVXUDU� HOV� HVSDLDWV� UHWLFXODUV� GH� OHV� PRVWUHV�SROLPqULTXHV��UHWHQLQW�SHU�VRWD�OD�7J O·RULHQWDFLy�PDFURVFzSLFD�DFRQVHJXLGD��/HV�GDGHV�REWLQJXGHV�HV�WUREHQ�HQ�OD�7DXOD�����

7DXOD����� (VSDLDWV�GKNO �c��GH�OHV�IDVHV�FULVWDOO�OtTXLG�HQ�HOV�SROLqWHUV�D
H[S� jFLGV�PHVzJHQV UHJLy�DQJOHV�EDL[RV UHJLy�DQJOHV�DOWVE
�� �D�$�������� ���������������������� ����������
�� �E�$�������� ���������������������� ����������
�� �E�$�������� ���������� ����������
�� �D�%�������� ����������E ����������
�� �E�%�������� ����������E ����������

D (OV�YDORUV�GH��T HV�WUREHQ�HQWUH�SDUqQWHVL�E $TXHVWHV�GLIUDFFLRQV�VyQ�DPSOHV�
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/HV�PHVRIDVHV�GHOV�SROtPHUV�GH�OHV�H[SHULqQFLHV��� L��� HV�FRQILUPHQ�SHU�'5;�FRP�GH�WLSXV�HVPqFWLF�$��(Q�HO�SROtPHU�GH�O·H[SHULqQFLD�����TXH�FRQWp�HOV�jFLGV��D�$����������V·REVHUYHQ�GLIUDFFLRQV�D������c��������L�D������c���������D�PpV�GH�OD�GLIUDFFLy�D�����c���������
/HV�ILJXUHV�GH�SRO�FRLQFLGHL[HQ�DPE�OHV�REVHUYDGHV�HQ�OD�PHVRIDVH�6® HQ�O·KRPRSROtPHU�GH��D��FDStWRO�����/D�GLIUDFFLy�HVPqFWLFD�REVHUYDGD�D������c��������FRUUHVSRQ� D� OD� ������� QR� HVVHQW� HQ� DTXHVW� FDV� XQD� H[WLQFLy� VLVWHPjWLFD�� $L[t�GRQFV�� VHPEOD� TXH� HQ� DTXHVW� FDV� O·RQGXODFLy� GH� OD� FDSD� QR� VXSRVD� HO�GHVSODoDPHQW� WRWDO� GHOV�PHVzJHQV� G·XQD� FDSD� D� O·DOWUD��$TXHVW� IHW� HV� WUREDULD�G·DFRUG�DPE� O·REVHUYDFLy�GH�TXH� O·HVSDLDW� ������D������c� ������� VLJXL�PHQRU�HQ�DTXHVW�FDV�TXH�HQ�O·KRPRSROtPHU�GH��D ������c�HQ�O·H[S������ 3HU�WDQW��OD�GLOXFLy�GH� OHV� SURSLHWDWV�PHVRPzUILTXHV� HQV� GXX� D� XQD� DOWHUDFLy� HQ� O·RUGHQDFLy� GHOV�PHVzJHQV�SHU�OD�SUHVqQFLD�GH�JUXSV�ELIHQtOLFV�VHQVH�OD�FDGHQD�DOLIjWLFD�WHUPLQDO�
(Q�HO�SROtPHU�GH� O·H[SHULqQFLD����DPE�HOV�jFLGV��E�$ ��������DSDUHL[HQ�GXHV� GLIUDFFLRQV� D� ����� c� L� D� ����� c�� TXH� SRGULHQ� VHU� WDPEp� GHJXGHV� D� XQD�PHVRIDVH� HVPqFWLFD� IUXVWUDGD� 6®�� 7DO� FRP� V·KD� YLVW� DEDQV�� OD� GLOXFLy� GHOV�PHVzJHQV�HQWUH�OHV�FDGHQHV�GH�SROtPHU�L�OHV�ODWHUDOV�QR�PHVzJHQHV��GLVWRUVLRQHQ�L� SHUWRUEHQ� O·RUJDQLW]DFLy� HVPqFWLFD�� &RPSDUDQW� HOV� HVSDLDWV� G·DTXHVWHV�GLIUDFFLRQV� DPE� HOV� GH� O·KRPRSROtPHU� GH� �E ������ L� ����� c� HQ� O·H[S�� ��� OD�GLIUDFFLy� D� �����c FRUUHVSRQ�D� O·HVSDLDW� IRUPDW�SHU� OD�ELFDSD�GH�PHVzJHQV�� HQ�FDQYL��OD�GLIUDFFLy�D������c�FRUUHVSRQGULD�D�OD�GLIUDFFLy�GHOV�SODQV�TXH�GHILQHL[HQ�O·RQGXODFLy�WUDQVYHUVDO�GHOV�PHVzJHQV��/HV�ILJXUHV�GH�SRO�GHPRVWUHQ�DTXHVW�IHW��L� HQ� DTXHVW� FDV�� HV� WUREHQ� HQ� HO SROtPHU� O·HVWUXFWXUD� GH� 6® HQ� ELFDSD� DPE� XQ�OOHXJHU�GHVSODoDPHQW�GH� OHV�FDSHV�GH�PHVzJHQV� �FRP�HV�PRVWUD�HQ� O·(VTXHPD�������
3HU�YHXUH�TXq�SDVVDYD�VL�GLVPLQXwD�HQFDUD�PpV�HO�SHUFHQWDWJH�GH� O·jFLG�PHVRJHQ��HV�YD�HVFROOLU�HO�SROtPHU�GH�O·H[SHULqQFLD��� ���� HQ��E L�����HQ�$���L�HV�YDQ�PHVXUDU�HOV�HVSDLDWV�GH�OD�PRVWUD�RULHQWDGD��(Q�DTXHVW�FDV�HV�YD�REVHUYDU�XQD�~QLFD�GLIUDFFLy�D�DQJOHV�EDL[RV�HVVHQW�DVVLJQDGD�D�6$���� WDO�FRP�YDQ�PRVWUDU�OHV�ILJXUHV�GH�SRO��3HU�WDQW��O·RUJDQLW]DFLy�GHO�SROtPHU�YD�SHUGHQW�RUGUH�DPE�OD�
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GLVPLQXFLy� GH� OHV� XQLWDWV� PHVzJHQHV� ODWHUDOV� L� VHPEOD� RUJDQLW]DGD� HQ� XQD�PHVRIDVH�RUGHQDGD�GH�WLSXV�HVPqFWLF��&DO�GLU�TXH�SHU�023�DTXHVW�SROtPHU�QR�PRVWUDYD�XQD�WH[WXUD�VXILFLHQW�SHU�VHU�FRQVLGHUDW�FULVWDOO�OtTXLG��
(VTXHPD� �����5HSUHVHQWDFLy� HVTXHPiWLFD� GH� OD�PHVRIDVH� 6® HQ� ELFDSD� HQ� HO� SROtPHU� DPE� HOV�jFLGV��E�$ HQ�XQ����L�����UHVSHFWLYDPHQW��H[S������

Q

HVTXHOHW�SROLPqULF
JUXS�PHVRJHQ
FDGHQD�IOH[LEOH

)LJXUD������(VSHFWUH�GH�GLIUDFFLy� L� ILJXUHV�GH�SRO��GLUHFFLy�G¶RULHQWDFLy�PHFjQLFD���QRUG��I ��� GHO�SROtPHU� REWLQJXW� HQ� OD� PRGLILFDFLy� GH� OD� 3(&+� DPE� HOV� jFLGV��E L� $ HQ� XQ� ��� L� ����UHVSHFWLYDPHQW��H[S������
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(OV� GHULYDWV� GHO� QDIWDOq�� SUHVHQWHQ� XQD� PHVRIDVH� QHPjWLFD� L� QRPpV�PRVWUHQ� XQ� VHQ\DO� DPSOH� D� DQJOHV� EDL[RV� TXH� HV� GyQD� SHU� O·DOLQHDFLy� GHOV�PHVzJHQV�HQ�OD�PDWHL[D�GLUHFFLy�SHUz�QR�HQ�FDSHV��pV�XQD�GLVWjQFLD�SURPLJ����
3HU�DFDEDU�GH�FRPSOHWDU� O·DVVLJQDFLy�GH� OHV�PHVRIDVHV��HV�YDQ�FRPSDUDU�HOV�HVSDLDWV� WUREDWV�HQ� OHV�PRVWUHV�RULHQWDGHV�DPE�OHV� ORQJLWXGV� WHzULTXHV�GHOV�PHVzJHQV�L�GH�OHV�XQLWDWV�GHO�SROtPHU�PRGLILFDGHV�DPE�HOV�jFLGV��D���E���D R��E��FDOFXODGHV�SHO�SURJUDPD�GH�PRGHOLW]DFLy�PROHFXODU�&HULXV��
&RP� HV� SRW� YHXUH� HQ� OD� 7DXOD� ������ HQ� O·H[SHULqQFLD� ���� OD� GLIUDFFLy�HVPqFWLFD�������c��FRUUHVSRQ�D�XQ�HVSDLDW�PpV�FXUW�TXH�HO�GREOH�GH�OD�ORQJLWXG�GH�OD�XQLWDW�ODWHUDO�XQLGD�DO�SROtPHU�FDOFXODGD�SHU�&HULXV���LQGLFDWLYD�GH�TXH�HV�WUDFWD� QRYDPHQW� G·XQD� PHVRIDVH� HQ� HVWUXFWXUD� GH� ELFDSD�� (Q� HO� SROtPHU� GH�O·H[SHULqQFLD�����O·HVSDLDW�D������c��PHQRU�WDPEp�TXH�HO�GREOH�GH�OD�ORQJLWXG�GH�OD�FDGHQD�ODWHUDO��pV�FRQVLVWHQW�DPE�OD�ELFDSD�GH�PHVzJHQV��(Q�HOV�GHULYDWV�DPE�OD�XQLWDW�PHVzJHQD�QDIWDOqQLFD��H[S���� L������HO�SLF�D�DQJOHV�EDL[RV�pV�DPSOH�MD�TXH� HQ� OD�PHVRIDVH� QHPjWLFD� QR� HV� IRUPHQ� FDSHV� G·DSLODPHQW�� SHUz� HQV� GyQD�LGHD�G·XQ�FHUW�RUGUH�L�DOLQHDFLy�GHOV�PHVzJHQV��

7DXOD������(VSDLDWV��c��GH�OHV�IDVHV�FULVWDOO�OtTXLG�HQ�OD�UHJLy�G·DQJOHV�EDL[RV�HQ�FRPSDUDFLy�DPE�OHV�GLIHUHQWV�ORQJLWXGV��c��FDOFXODGHV�SHU�&HULXV��
H[S� jFLG�PHVRJHQ HVSDLDWV�H[SHULPHQWDOV

�G�
ORQJLWXG�jFLG�XQLW�DO�SROtPHU���O�

ORQJLWXG�XQLWDW�PHVzJHQD XQLGD�DO�SROtPHU�
�� �D ���������� ���� ����
�� �E ���������� ���� ����
�� �E ���� ���� ����
�� �D ���� ���� ����
�� �E ���� ���� ����
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3HU� WDQW�� HQ�DTXHVWV�FRSROtPHUV� OD� LQWURGXFFLy�VLPXOWjQLD�GHOV�JUXSV�QR�HQWUHFUHXDEOHV� L� QR� PHVzJHQV� FRQGXHL[� D� XQD� GLOXFLy� GH� OHV� SURSLHWDWV�PHVRPRUIHV�GHOV�SROtPHUV�
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������� 32/Ì0(56� 2%7,1*876� (1� /$�02',),&$&,Ð� '(� /$� 3(&+�$0%�(/6�­&,'6��D ,��E�&21-817$0(17�$0%�(/6�­&,'6��D· ,��E·��,�$0%�(/6�­&,'6��D ,��E &21-817$0(17�$0%�(/6�­&,'6��D· ,��E·
(Q�DTXHVWV�FRSROtPHUV�HV�YD�VHJXLU�OD�PDWHL[D�PHWzGLFD�HQ�O·DQjOLVL�GH�OHV�SURSLHWDWV�WqUPLTXHV��$L[t��HQ�OD�7DXOD����� HV�WUREHQ�OHV�GDGHV�FRUUHVSRQHQWV�D�O·HVWDELOLWDW� WqUPLFD��/HV� WHPSHUDWXUHV�D�RQ�HV�SURGXHL[� O·LQLFL�HQ� OD�SqUGXD�GH�SHV� FRP� HQ� HOV� FDVRV� DQWHULRUV� pV� VXSHULRU� D� OD� GH� OD� 3(&+� VHQVH�PRGLILFDU��7DPEp�V·LQGLTXHQ�OHV�WHPSHUDWXUHV�D�RQ�V·KD�SURGXwW�O·LQLFL�GH�OD�SqUGXD�GH�SHV��XQD�SqUGXD�GHO����L�����GHO�SHV�L�HO�UHVLGX�D�����&�
7DPEp� HQ� DTXHVW� FDV�� FRP� HQ� O·DSDUWDW� DQWHULRU�� FDO� WHQLU� HQ� FRPSWH�O·LQFUHPHQW� HQ� HO� JUDX� GH� VXEVWLWXFLy� GH� OD� 3(&+� TXH� ID� DXJPHQWDU� OD�UHVLVWqQFLD� WqUPLFD�GHO�SROtPHU� L� O·HIHFWH�GH� OD� UHGXFFLy�GH�FDGHQHV�DPE�JUXSV�HQWUHFUHXDEOHV��)LJXUD��������

)LJXUD� ���� &RUEHV� WHUPRJUDYLPqWULTXHV� UHJLVWUDGHV� D� ���&�PLQ�� GH� D�� 3(&+� LQLFLDO�� L� 3(&+�PRGLILFDGD�DPE�HOV�jFLGV��E L��E· HQ�E������HQ��E· �H[S�������F���� L������H[S�������G����� L������H[S������L�H�����L������H[S������
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7DXOD������'DGHV�WHUPRJUDYLPqWULTXHV�GHOV�FRSROtPHUV�DPE�HOV�jFLGV�PHVzJHQV�DPE�JUXS�YLQLO�WHUPLQDO� ��D�� �E�� �D�� �E�� L� HOV� PDWHL[RV� VHQVH� HO� JUXS� YLQLO� WHUPLQDO� ��D·�� �E·�� �D·�� �E·UHVSHFWLYDPHQW��
H[S� jFLG�PHVRJHQ�YLQLO�QR�YLQLO JUDXD GH�PRGLILFDFLy��������������� �E ���I����WRWDO LQLFL�GH�OD�SqUGXD�GH�SHV��q&�

7���F�q&� 7���F�q&� 7Pj[G��������q&� UHVLGXD��������q&�� �D��D· ������������������� ��� ��� ��� �������� �
�� �D��D· ������������������� ��� ��� ��� �������� ���
�� �D��D· ������������������� ��� ��� ��� ��� ���
�� �D· �� ��� ��� ��� ��� �
�� �E��E· ������������������� ��� ��� ��� �������� �
�� �E��E· ������������������� ��� ��� ��� ��� ���
�� �E��E· ������������������� ��� ��� ��� ��� ���
�� �E· �� ��� ��� ��� ��� ���
�� �D��D· ������������������� ��� ��� ��� �������� �
�� �D��D· ������������������� ��� ��� ��� ��� ���
�� �D��D· ������������������� ��� ��� ��� ��� ���
�� �D· ��� ��� ��� ��� ��� ���
�� �E��E· ������������������� ��� ��� ��� �������� �
�� �E��E· ������������������� ��� ��� ��� ��� ���
�� �E��E· ������������������� ��� ��� ��� ��� ���
�� �E· �� ��� ��� ��� ��� ���

3(&+ ��� ��� ��� ��� ���
D ([SUHVVDW�FRP���HQ�PROV�L�FDOFXODW�D�SDUWLU�GH�PHVXUHV�GH�501�GH��+�L�FRQILUPDW�SHU�DQjOLVL�HOHPHQWDO�GH�FORU�E (O� �� � �� H[SUHVVD� HO� SHUFHQWDWJH� GH� VXEVWLWXFLy� GH� O·jFLG� DPE� OD� FDGHQD� DOLIjWLFD� DPE� GREOH� HQOODo�WHUPLQDO�� PHQWUH� HO� �� �I�� H[SUHVVD� HO� SHUFHQWDWJH� GH� VXEVWLWXFLy� DPE� O·jFLG� DQjOHJ� VHQVH� GREOH� HQOODo�WHUPLQDO�F 3HUFHQWDWJH�GH�SHV�SHUGXW�HQ�DTXHVWD�WHPSHUDWXUD�G /D�YHORFLWDW�GH�SqUGXD�GH�SHV�pV�Pj[LPD�D�DTXHVWD�WHPSHUDWXUD�
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(Q� DOJXQV� FDVRV� DSDUHL[HQ� GRV� YDORUV� GH� 7Pj[�� XQ� TXH� VHJXHL[� OD�WHQGqQFLD�GHOV�DOWUHV�SROtPHUV�L�O·DOWUH�D�WHPSHUDWXUHV�VXSHULRUV��$L[z�LQGLFD�TXH�GXUDQW� OD�GHJUDGDFLy�HV�SURGXHL[HQ�GRV�SURFHVVRV�GLIHUHQWV� 7DPEp�HQ�DTXHVW�FDV�� O·REWHQFLy�GH�SROtPHUV�DPE�PHQ\V�XQLWDWV�HQWUHFUHXDEOHV�HQV�FRPSRUWD�DO�PDWHL[�WHPSV�XQD�GLVPLQXFLy�HQ�OD�UHVLVWqQFLD�D�OD�SqUGXD�GH�SHV�GHO�SROtPHU��MD�TXH�H[LVWHL[�PHQ\V�SRVVLELOLWDW�G·HQWUHFUHXDPHQW�HQ�DXJPHQWDU�OD�WHPSHUDWXUD��
/·HVWXGL� FDORULPqWULF� GHOV� SROtPHUV YD� GRQDU� LQIRUPDFLy� VREUH� OHV�GLIHUHQWV�WUDQVLFLRQV��(O�JUXS�GH�SROtPHUV�TXH�FRQWHQHQ�HOV�jFLGV��D L��D· �)LJXUD�������� D��� Wp� FRP� D� WUHW� FRP~�� O·H[LVWqQFLD� GH� GXHV� HQGRWHUPHV� HQ� OD� FRUED�FDORULPqWULFD��1R� V·REVHUYD� OD�7J�� L� DPE� O·DMXGD�GH� O·REVHUYDFLy� DO PLFURVFRSL��V·KD�SRJXW�HVWDEOLU�TXH� OD�SULPHUD�HQGRWHUPD�FRUUHVSRQ�D�OD�7I GH�OHV�FDGHQHV�ODWHUDOV� �MD� TXH� QR� V·REVHUYD� FDS� WH[WXUD� GLIHUHQW�� QRPpV� XQ� DXJPHQW� GH� OD�IOXwGHVD��� L� O·HQGRWHUPD�D� WHPSHUDWXUHV� VXSHULRUV�FRUUHVSRQ�D� OD� LVRWURSLW]DFLy�GH� OD�PHVRIDVH��/D�SUHVqQFLD�G·DTXHVWD�SULPHUD�HQGRWHUPD� �7I���QR�REVHUYDGD�ILQV� DUD�� LQGLFD�TXH� D� WHPSHUDWXUHV�EDL[HV�� HV�GyQD�XQ�SURFpV�G·RUGHQDPHQW� L�FULVWDO�OLW]DFLy� GH� OHV� FDGHQHV� ODWHUDOV���� /·H[LVWqQFLD� G·DTXHVWD� HQGRWHUPD� GH�IXVLy� HV� YHX� DIDYRULGD� SHU� OD� SUHVqQFLD� GH� OD� FDGHQD� DOLIjWLFD� ODWHUDO� VDWXUDGD�TXH� DIDYRUHL[� XQ� HPSDTXHWDPHQW� HVWDELOLW]DW� SHU� OHV� LQWHUDFFLRQV� GH� YDQ� GHU�:DDOV� HQWUH� FDGHQHV� L� TXH� SUHGRPLQD� VREUH� O·HIHFWH� GLVWRUVLRQDQW� GHO� GREOH�HQOODo� WHUPLQDO��'·DTXHVWD�PDQHUD��HOV�YDORUV�GH� OD�7I YDULDUDQ�HQ�IXQFLy�GH� OD�SURSRUFLy�GH�OHV�XQLWDWV�PRGLILFDGHV�DPE�O·jFLG��D·��7RWV�DTXHVWV�SROtPHUV�WHQHQ�SURSLHWDWV�GH�FULVWDOO�OtTXLG�L�OD�PHVRIDVH�Wp�HO�VHX�LQWHUYDO�G·H[LVWqQFLD�HQWUH�OD�7I L�OD�7L��
(Q� OD�7DXOD� ���� HV�PRVWUHQ� HOV� YDORUV� GH� OHV� GLIHUHQWV� WUDQVLFLRQV� GHOV�SROtPHUV�PRVWUDQW�FDUDFWHUtVWLTXHV�GLIHUHQWV�VHJRQV�HOV�jFLGV�TXH�FRQWHQHQ��(Q�HO�JUXS�GH�SROtPHUV�GHULYDWV�GHOV�jFLGV��E L��E·��)LJXUD��������E���V·REVHUYD�OD�7J L�GXHV�HQGRWHUPHV�D�WHPSHUDWXUHV�PpV�DOWHV��TXH�FRUUHVSRQHQ�D�OD�7I L�D�OD 7L GH�OD�PHVRIDVH��WDO�FRP�V·REVHUYD�SHU�D�DTXHVWV�SROtPHUV�HQ�HO�PLFURVFRSL��RQ�QR�KL�KD�FDS� FDQYL� HQ� OD� WH[WXUD� GH� OD� PHVRIDVH� D� OD� WHPSHUDWXUD� GH� OD� SULPHUD�HQGRWHUPD�
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7DXOD������&DUDFWHULW]DFLy�GHO�FRPSRUWDPHQW�GH�FULVWDOO� OtTXLG�HQ�HOV�FRSROtPHUV�DPE HOV�jFLGV�PHVzJHQV�DPE�JUXS�YLQLO�WHUPLQDO���D���E���D���E��L�HOV�PDWHL[RV�VHQVH�HO�JUXS�YLQLO�WHUPLQDO���D·���E·���D·���E· UHVSHFWLYDPHQW��
H[S� jFLG�PHVRJHQ�YLQLO�QR�YLQLO JUDXD GH�PRGLILFDFLy�������������� �E ���I������WRWDO 7J 7I 7L� �¦+F�� LQWHUYDO�GH�OD�PHVRIDVHG������q&������������������� �D��D· ������������������� � ���������������� .�����6­ ����,
�� �D��D· ������������������� � ���������������� .�����6­ ����,
�� �D��D· ������������������� � ���������������� .�����6­ ����,
�� �D· �� � ���������������� .�����6­ ����,
�� �E��E· ������������������� ��������������������� *����6&G ����,
�� �E��E· ������������������� ��������������������� *����6&G ����,
�� �E��E· ������������������� ���������� ��������� *����6&G ����,
�� �E· �� ����������������������� *����6&G ����,
�� �D��D· ������������������� �� *����1����,
�� �D��D· ������������������� �� *����1����,
�� �D��D· ������������������� �� *����1��� ,
�� �D· ��� �� *����1����,
�� �E��E· ������������������� ����������������������� *����6&G ���,
�� �E��E· ������������������� ����������������������� *����6&G ���,
�� �E��E· ������������������� ����������������������� *����6&G ���,
�� �E· �� ����������������������� *����6&G ���,

3(&+ ���
D ([SUHVVDW�FRP���HQ�PROV�L�FDOFXODW�D�SDUWLU�GH�PHVXUHV�GH�501�GH��+�L�FRQILUPDW�SHU�DQjOLVL�HOHPHQWDO�GH�FORU�E� (O� �� � �� H[SUHVVD� HO� SHUFHQWDWJH� GH� VXEVWLWXFLy� GHO·jFLG� DPE� OD� FDGHQD� DOLIjWLFD� DPE� GREOH� HQOODo�WHUPLQDO�� PHQWUH� HO� �� �I�� H[SUHVVD� HO� SHUFHQWDWJH� GH� VXEVWLWXFLy� DPE� O·jFLG� DQjOHJ� VHQVH� GREOH� HQOODo�WHUPLQDO�F 9DORUV�G·HQWDOSLD�HQ�N-�PRO�G /HV�IDVHV�IRUHQ�REVHUYDGHV�SHU�320��.��HVWDW�FULVWDO�Ot��*��HVWDW�YLWUL��6­��6&G��PHVRIDVHV�HVPqFWLTXHV��1��PHVRIDVH�QHPjWLFD��,��OtTXLG�LVzWURS��
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)LJXUD�������&RUED�FDORULPqWULFD�GH�OD�3(&+�PRGLILFDGD�DPE�HOV�jFLGV�D���D L��D·�HQ�XQ����L������H[S�������E���E L��E·�HQ�XQ����L������H[S�������F���D L��D·�HQ�XQ����L������H[S�������G���E L��E·�HQ�XQ����L������H[S������HQ�HO�VHJRQ�HVFDOIDPHQW���YHORFLWDW�G·HVFDOIDPHQW�GH����&�PLQ���

3RVVLEOHPHQW��OD�ORQJLWXG�PpV�JUDQ�GH�OD�FDGHQD�DOLIjWLFD�ODWHUDO�L�OD�VHYD�IOH[LELOLWDW�RULJLQHQ�VXILFLHQWV�UHJLRQV�FULVWDO�OLQHV�L�DPRUIHV�SHU�SRGHU�REVHUYDU�OD� 7J GHO� SROtPHU� L� OD� 7I G·DTXHVWHV� FDGHQHV� HQ� O·HVFRPEUDW� FDORULPqWULF��$PE�O·DXJPHQW�GHO�JUDX�GH�PRGLILFDFLy�V·REVHUYD�XQ�LQFUHPHQW�HQ�HO�YDORU�GH�OD�7J L�GH� OD� 7L�� pV� D� GLU�� DXJPHQWDQW� HO� JUDX� GH� PRGLILFDFLy� HV� YD� DXJPHQWDQW�OOHXJHUDPHQW�O·HVWDELOLWDW�GH�OD�PHVRIDVH�H[LVWHQW������� (Q�HOV�GHULYDWV�SROLPqULFV�GHOV�jFLGV��D L��D· �)LJXUD��������F���QRPpV�V·REVHUYD�HQ�OD�FRUED�FDORULPqWULFD�OD�WUDQVLFLy� FRUUHVSRQHQW� D� OD� 7J GHO� SROtPHU�� SHO� TXH� V·KD� HVWXGLDW� HO� VHX�FRPSRUWDPHQW�GH�FULVWDOO�OtTXLG�GLUHFWDPHQW�DO�PLFURVFRSL�GH�OOXP�SRODULW]DGD��REVHUYDQW�VH�O·H[LVWqQFLD�G·XQD�PHVRIDVH�

D� E�
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$�LJXDO�JUDX�GH�PRGLILFDFLy�HQ�HOV�SROtPHUV�GHULYDWV�GHOV�jFLGV��D L��D·��HO�YDORU�GH�OD�7J YD�DXJPHQWDQW�DPE�OD�SURSRUFLy�G·jFLG�VDWXUDW��D· L�pV�Pj[LP HQ�O·KRPRSROtPHU�GH� O·jFLG��D·��$L[z�PDQLIHVWD�HO�FDUjFWHU�PpV�RUGHQDW�G·DTXHVWV�SROtPHUV��TXH�HQFDUD�TXH�VHQW�DPRUI��DO�WHQLU�PLOORU�LQWHUDFFLy�HQWUH�OHV�FDGHQHV��SURYRFD�XQD�GLVPLQXFLy�HQ�OD�PRELOLWDW�GHO�SROtPHU����
3HO� GDUUHU� GHOV� JUXSV�� HOV� SROtPHUV� PRGLILFDWV� DPE� HOV� jFLGV� �E L� �E·��)LJXUD��������G���OHV�FRUEHV�FDORULPqWULTXHV�PRVWUHQ�WUHV�WUDQVLFLRQV��/D�SULPHUD�WUDQVLFLy�YD�VHU�DVVLJQDGD�D� OD�7J�� L�DO�SULPHU�FRS�G·XOO�� OHV�GXHV�HQGRWHUPHV�D�WHPSHUDWXUHV�PpV�DOWHV�SRGLHQ�VHU�DWULEXwGHV�D�WUDQVLFLRQV HQWUH�PHVRIDVHV��/D�XQLWDW�QDIWDOqQLFD�pV�PpV�IOH[LELOLW]DQW�VL�HQV�JXLHP�SHOV�YDORUV�GH�7J PpV�EDL[RV�UHVSHFWH�HO�FRPSRVW�KRPzOHJ�DPE�OD�XQLWDW�ELIHQtOLFD��L�SHU�WDQW��SRGULD�VHU�TXH�HO� SROtPHU� XQ� FRS� VXSHUDGD� OD� 7J HV� UHRUJDQLW]pV� PLOORU�� $PE� O·DMXGD� GHO�PLFURVFRSL� zSWLF� GH� OOXP� SRODULW]DGD� HV� YD� YHXUH� FRP� O·HQGRWHUPD� D� OD�WHPSHUDWXUD�PpV�DOWD�FRUUHVSRQLD�D�OD�LVRWURSLW]DFLy�GH�OD�PHVRIDVH��

)LJXUD�������(VSHFWUH�GH�GLIUDFFLy�D�WHPSHUDWXUD�YDULDEOH�GHO�SROtPHU�REWLQJXW�SHU�PRGLILFDFLy�GH�OD�3(&+�DPE�HOV jFLGV��E L��E·�HQ�XQ����L�����UHVSHFWLYDPHQW��H[S������
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(Q� OD� WHPSHUDWXUD� LQWHUPqGLD� QR� V·REVHUYDYD� FDS� FDQYL� DSDUHQW� HQ� OD�WH[WXUD�YLVXDOLW]DGD��SHUz�SHU�FRQILUPDU�TXH�QR�HV�WUDFWDYD�G·XQD�WUDQVLFLy�HQWUH�PHVRIDVHV�� HV� YD� UHDOLW]DU� XQD� DQjOLVL� GHO� SROtPHU� SHU� '5;� D� WHPSHUDWXUD�YDULDEOH�SHU�VREUH�L�SHU�VRWD�GH�OD�WUDQVLFLy��)LJXUD�������� /·HVSHFWUH�GH�GLIUDFFLy�QR�PRVWUDYD�FDS�QRYD�PHVRIDVH�� L�SHU� WDQW��DTXHVWD�HQGRWHUPD�V·KD�DWULEXwW�DO�SURFpV� GH� IXVLy� GH� OHV� FDGHQHV� ODWHUDOV�� 7I�� $L[t� OD� PHVRIDVH� Wp� XQ� LQWHUYDO�G·HVWDELOLWDW� HQWUH� OD� 7J L� OD� 7L�� L� HQ� DTXHVWV� SROtPHUV� V·DFRQVHJXL[HQ� LQWHUYDOV�G·H[LVWqQFLD� GH� OD�PHVRIDVH�PpV� HOHYDWV� TXH� HQ� HOV�KRPRSROtPHUV�GHULYDWV�GH�O·jFLG��E �FDStWRO����
$� WHPSHUDWXUHV� HOHYDGHV� ���������&�� HV� SRW� REVHUYDU� HQ� OHV� FRUEHV�FDORULPqWULTXHV�GH�WRWV�HOV�FRSROtPHUV�H[RWHUPHV�DPSOHV�L�TXH�QR�GRQHQ�OORF�D�OD�UHFXSHUDFLy�GH�OD�OtQLD�EDVH��TXH�D�UDy�GH�O·DQjOLVL�WHUPRJUDYLPqWULFD�L�WDO�FRP�MD�V·KD�HVPHQWDW�HQ�DSDUWDWV�DQWHULRUV��LQFORXULHQ�WDQW�OD�UHDFFLy�G·HQWUHFUHXDPHQW�WqUPLF�GHOV�GREOHV�HQOODoRV�FRP�OD�SUzSLD�GHJUDGDFLy�GHO�SROtPHU�
7RWV�DTXHVWV�FRSROtPHUV��LQFORVRV�HOV�TXH�QR�SUHVHQWHQ�HQGRWHUPHV�HQ�OHV�FRUEHV� FDORULPqWULTXHV�� SUHVHQWHQ� FDUDFWHUtVWLTXHV� GH� FULVWDOO� OtTXLG�� SHO� TXH�V·KDQ�LGHQWLILFDW�OD�QDWXUDOHVD�GH�OOXUV�PHVRIDVHV�SHU�023�L�'5;�
3HU�PLFURVFzSLD�GH�OOXP�SRODULW]DGD��� V·REVHUYD�SHU�DOV�GHULYDWV�DPE�HOV�jFLGV��D L��D·� �)LJXUD�������� D� L�G� O·DSDULFLy�GH�EDVWRQHWV�DO� UHIUHGDU� OD�PRVWUD�LVzWURSD�TXH�YDQ�FUHL[HQW�L�JHQHUDQW�SHWLWV�YHQWDOOV�FzQLFV�TXH�LQGLTXHQ�TXH�ODPHVRIDVH�pV�GH�WLSXV�HVPqFWLF��3HU�DQDORJLD�DPE�HOV�KRPRSROtPHUV�GH��D��L�SHO�FRPSRUWDPHQW�GH�O·jFLG��D·��HV�YD�DVVLJQDU�FRP�HVPqFWLFD�$��(Q�HOV�GHULYDWV�GH��E L��E·��)LJXUD��������E� L�H� FUHL[LHQ�WDPEp�HOV�EDVWRQHWV�SHUz�OD�WH[WXUD�pV�GH�YHQWDOOV�QR�GHILQLWV�L�DPE�PROWD�JUDGDFLy GH�FRORU�DO�PDWHL[�WHPSV�TXH�V·REVHUYD�OD� FRH[LVWqQFLD� GH� OD� WH[WXUD�GH� VFKOLHUHQ��'·DTXHVWD�PDQHUD� HV� YD� DVVLJQDU� OD�QDWXUDOHVD� GH� OD� PHVRIDVH� FRP� HVPqFWLFD� &�� $TXHVW� FDUjFWHU� PpV� RUGHQDW� HQ�DTXHVW�JUXS�GH�SROtPHUV��HQ�FRPSDUDFLy�DPE�HOV�KRPRSROtPHUV�GH�O·jFLG��E��MD�HV� YHLD� HQ� OHV� FRUEHV� FDORULPqWULTXHV� RQ� HV� SURGXwD� XQD� IXVLy� GH� OHV� ]RQHV�FULVWDO�OLQHV� GHO� SROtPHU�� (Q� O·RUJDQLW]DFLy� GH� OD� PHVRIDVH�� DTXHVWD� PLOORU�FDSDFLWDW�G·RUGHQDFLy�GHOV�PHVzJHQV� LQGXHL[�XQD�PHVRIDVH�HVPqFWLFD�GH� WLSXV�
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)LJXUD� ����� )RWRJUDILHV� ����[��GH� OHV� WH[WXUHV�GHOV�SROtPHUV�REWLQJXWV� HQ� OD�PRGLILFDFLy�GH� OD�3(&+�DPE�HOV�jFLGV�D���D L��D· HQ�XQ����L������H[S������D�OD�7 �����&��E���E L��E· HQ�XQ����L������H[S������D�OD�7 �����&��F���E L��E· HQ�XQ����L������H[S������D�OD�7 ����&��G���D· HQ�XQ������H[S������D�OD�7 �����&��H���E· HQ�XQ������H[S������D�OD�7 �����&��I���E· HQ�XQ������H[S������D�OD�7 ����&�L�J���D· HQ�XQ�������H[S������D�OD�7 ����&�D� E�

F� G�

H� I�

J�
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&��TXH�DOKRUD�YH�DIDYRULGD�SHUTXq�O·jFLG��E· MD�PRVWUDYD�DTXHVWD�PHVRIDVH�
(O�FRPSRUWDPHQW�VRWD�OOXP�SRODULW]DGD�GHOV�SROtPHUV�DPE�HOV�jFLGV��D L��D·� �)LJXUD� ������� J� JHQHUD� WH[WXUHV� KRPHzWURSHV� TXH� V·KDQ� FDUDFWHULW]DW� FRP�SHUWDQ\HQWV�D�PHVRIDVHV�QHPjWLTXHV��
(Q� HOV� FRSROtPHUV� TXH� FRQWHQHQ� HOV� jFLGV� �E L� �E· �)LJXUD� ������� F� L� I���GHL[DQW�OD�PRVWUD�D�XQD�WHPSHUDWXUD�DGLHQW�GXUDQW�KRUHV��FUHL[HQ�HOV�EDVWRQHWV�TXH�YDQ�DJUXSDQW�VH�D�PHVXUD�TXH�DQHP�GLVPLQXLQW�OD�WHPSHUDWXUD��6·DUULED�D�XQD�WH[WXUD�GH�YHQWDOOV�WUHQFDWV��LQGLFDQW�O·H[LVWqQFLD�G·XQD�PHVRIDVH�HVPqFWLFD�&��(Q�FHUWHV�]RQHV�GH�OD�PRVWUD�REVHUYDGD��OD�WH[WXUD�Wp�VHPEODQFHV�DPE�OD�YLVWD�HQ�HOV�SROtPHUV�TXH�FRQWHQHQ�HOV�jFLGV��E L��E·�
'H�WRWD�PDQHUD��OD�PLOORU�PDQHUD�GH�FRPSURYDU�OHV�DVVLJQDFLRQV�IHWHV�pV�PLWMDQoDQW�OD�WqFQLFD�GH�'5;��$L[t��HV�YDQ�PHVXUDU�HOV�HVSDLDWV�GH�OHV�UHIOH[LRQV�TXH� DSDUHL[LHQ� HQ� OHV� PRVWUHV� GHO� SROtPHU� RULHQWDGHV� VRWD� XQ� HVWLUDPHQW�PHFjQLF��$�SDUWLU�GHOV�HVSDLDWV��OD�'5;�GH�WH[WXUHV�SHUPHW�FRQqL[HU�O·RULHQWDFLy�G·DTXHVWV�SODQV�D�WUDYpV�GH�OHV�ILJXUHV�GH�SRO�HQ�FDGD�HVSDLDW��
7DO�L�FRP�V·REVHUYD�HQ�OD�7DXOD��������HOV�SROtPHUV�TXH�FRQWHQHQ�HOV�jFLGV��D L� �D· VHJXHL[HQ� HO� PDWHL[� FRPSRUWDPHQW� TXH� HOV� SROtPHUV� TXH� QRPpV�FRQWHQHQ�O·jFLG��D��eV�D�GLU��PRVWUHQ�GXHV�UHIOH[LRQV�DJXGHV�TXH�QR�SHUWDQ\HQ�D�OD�PDWHL[D�IDPtOLD�GH�SODQV� 3HU�WDQW��OD�LQWURGXFFLy�GH�O·jFLG��D·��QR�KD�GHVWRUEDW�OD� IRUPDFLy� G·XQD� PHVRIDVH� HVPqFWLFD� $� ELFDSD� PRGXODGD� �6®��� IHW� TXH� YH�FRQILUPDW�SHU�OHV�ILJXUHV�GH�SRO�GHOV�SROtPHUV��(Q�HOV�SROtPHUV�TXH�FRQWHQHQ�HOV�jFLGV��E L��E·��V·REVHUYHQ�PpV�G·XQD�GLIUDFFLy D�DQJOHV�EDL[RV�FRUUHVSRQHQW�D�OD�PDWHL[D�IDPtOLD�GH�SODQV��(Q�OHV�ILJXUHV�GH�SRO��)LJXUD��������V·REVHUYD�TXH�HOV�Pj[LPV� GH� GHQVLWDW� HQ� FDGD� HVSDLDW� �SODQV� FRUUHVSRQHQWV� D� OD� GLVWjQFLD� HQWUH�FDSHV� L� SODQV� IRUPDWV� SHU� OD� UHSHWLWLYLWDW� ODWHUDO� PHVRJHQ�PHVRJHQ�� QR� VyQ�SHUSHQGLFXODUV��LQGLFDQW�GRQFV��XQD�PHVRIDVH�HVPqFWLFD�&��
3HU�DOV�SROtPHUV�RQ�OHV�XQLWDWV�PRGLILFDGHV�FRQWHQHQ�HOV�jFLGV��D L��D· HV�SURGXHL[� XQ� FDQYL� HQ� OHV� UHIOH[LRQV� REVHUYDGHV� D� PHVXUD� TXH� OD� SURSRUFLy�G·jFLG��D· pV�PpV�JUDQ�HQ�HO�FRSROtPHU�
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7DXOD������ (VSDLDWV�GKNO �c��GH�OHV�IDVHV�FULVWDOO�OtTXLG�HQ�HOV�SROLqWHUV�D
H[S� jFLGV�PHVzJHQV UHJLy�DQJOHV�EDL[RV UHJLy�DQJOHV�DOWVE
�� �D��D· ������� ���������������������� ����������
�� �D·����� ���������������������� ����������
�� �E��E·�������� ���������������������� ����������
�� �E·����� �������������������������������������������������� ����������
�� �D��D·�������� ���������� ����������
�� �D��D·�������� ���������� ����������
�� �D·������ ���������������������� ����������
�� �E��E·�������� ���������������������� ����������
�� �E·����� ��������������������������������������� ����������

D (OV�YDORUV�GH��T HV�WUREHQ�HQWUH�SDUqQWHVL�E $TXHVWHV�GLIUDFFLRQV�VyQ�DPSOHV�
)LJXUD�������(VSHFWUH�GH�GLIUDFFLy�L�ILJXUHV�GH�SRO��GLUHFFLy�G·RULHQWDFLy�PHFjQLFD���QRUG��I ���GHO� SROtPHU� REWLQJXW� HQ� OD� PRGLILFDFLy� GH� OD� 3(&+� DPE� HOV� jFLGV��E L� �E· HQ� XQ� ��� L� ����UHVSHFWLYDPHQW��H[S������
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7DO�FRP�V·REVHUYD�HQ�OD�)LJXUD������ HO�SLF�GH�OD�UHIOH[Ly�D�DQJOHV�EDL[RV�HV�YD�IHQW�FDGD�FRS�PpV�LQWHQV�L�PpV�HVWUHW�HQ�DXJPHQWDU�HO�FRQWLQJXW�HQ��D·��SHU�DFDEDU�GRQDQW�GXHV�UHIOH[LRQV�TXH�QR�SHUWDQ\HQ�D�OD�PDWHL[D�IDPtOLD�GH�SODQV��6HPEOD� GRQFV� HYLGHQW� TXH� OD� PHVRIDVH� QHPjWLFD� LQLFLDO�� MD� SUHVHQW� HQ�O·KRPRSROtPHU�GH��D �FDStWRO�����HV�YD�UHRUGHQDQW�SHU�OD�SUHVqQFLD�GH�O·jFLG��D·��6HQVH� DUULEDU� D� XQD� PHVRIDVH� SOHQDPHQW� HVPqFWLFD� FRP� KR� GHPRVWUHQ� OHV�WH[WXUHV�REVHUYDGHV�DO�PLFURVFRSL�GH�OOXP�SRODULW]DGD��HOV�PHVzJHQV�G·DTXHVWV�SROtPHUV� HV� YDQ� RUJDQLW]DQW� ILQV� FRPHQoDU� D� WHQLU� FDSHV�� SRWVHU� QR� HQ� WRWD�O·H[WHQVLy� GHO� SROtPHU�� SRWVHU� Vt� HQ� SHWLWV� PLFURGRPLQLV� GHO� SROtPHU� RQ�FRH[LVWLULHQ�DJUXSDFLRQV�HVPqFWLTXHV�DPE�]RQHV�G·RUJDQLW]DFLy�QHPjWLFD����
)LJXUD� ������ 'LIUDFWRJUDPHV� VXSHUSRVDWV� FRUUHVSRQHQWV� DOV� SROtPHUV� REWLQJXWV� SHU� OD�PRGLILFDFLy�GH�OD�3(&+�DPE�HOV�jFLGV��D L��D· HQ�D�����L������H[S�������E�����L������H[S������L�F�������HQ��D· �H[S������

)LQDOPHQW�� DPE� HOV� jFLGV� �E L� �E·�� HOV� SROtPHUV� TXH� V·REWHQHQ�PRVWUHQ�PpV� G·XQD� UHIOH[Ly� D� DQJOHV� EDL[RV�� SHUz� TXH� SHUWDQ\HQ� WRWHV� D� OD� PDWHL[D�IDPtOLD�GH�SODQV��/HV�ILJXUHV�GH�SRO�FRUUHVSRQHQWV�DOV�SODQV�GHILQLWV�SHU�OD�FDSD�L�HOV�SODQV�GHILQLWV�SHU� OD�VHSDUDFLy�ODWHUDO�HQWUH�PHVzJHQV�PRVWUHQ�Pj[LPV�TXH�
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HV�WUREHQ�GLVSRVDWV�HQWUH�HOOV�D�PHQ\V�GH������FRQILUPDQW�DL[t�TXH�HQV�WUREHP�HQ�XQD�PHVRIDVH�HVPqFWLFD�&�
3HU� WDO�GH�YHXUH�VL� OHV�PHVRIDVHV�HVPqFWLTXHV�HV�WUREHQ�RUJDQLW]DGHV�HQ�IRUPD� GH� PRQRFDSD� R� ELFDSD�� FDO� FRPSDUDU� HOV� HVSDLDWV� WUREDWV�H[SHULPHQWDOPHQW� DPE� OHV� ORQJLWXGV� WHzULTXHV� FDOFXODGHV� PLWMDQoDQW�PRGHOLW]DFLy� PROHFXODU� DPE� &HULXV��� 6·REVHUYD� HQ� OD� 7DXOD� ����� TXH� HQ� OD�PHVRIDVH�HVPqFWLFD�$�PRGXODGD��R�DQWLIDVH��SHOV�FRSROtPHUV�DPE�HOV�jFLGV��D�L�D· O·HVSDLDW�PpV�FXUW�FRLQFLGHL[�DPE�OD� OODUJjULD�GH� O·jFLG�PHVRJHQ��&RP�V·KD�HVPHQWDW� DEDQV�� SHU� DOV� KRPRSROtPHUV� DPE� O·jFLG� �D �FDStWRO� ���� HQ� DTXHVWD�RUJDQLW]DFLy� HOV� PHVzJHQV� GLQV� OD� ELFDSD� VHPEOHQ� LQYHUWLU� OD� VHYD� RULHQWDFLy�JHQHUDQW� XQD� RQGXODFLy�� L� DTXHVW� IHW� SURGXHL[� O·DOWUD� IDPtOLD� GH� SODQV� TXH�V·REVHUYD�HQ�OHV�ILJXUHV�GH�SRO��

7DXOD� ������(VSDLDWV� �c�� GH� OHV� IDVHV� FULVWDOO� OtTXLG� HQ� OD� UHJLy� G·DQJOHV� EDL[RV� HQ� FRPSDUDFLy�DPE�OHV�GLIHUHQWV�ORQJLWXGV��c��FDOFXODGHV�SHU�&HULXV��
H[S� jFLGV�PHVzJHQV HVSDLDWV����H[SHULPHQWDOV��G� ORQJLWXG�jFLG�XQLW�DO�SROtPHU���O� ORQJLWXG�XQLWDW�PHVzJHQD�XQLGD�DO�SROtPHU�
�� �D��D· ������� ���������� ��������� ����
�� �D·����� ���������� ��������� ����
�� �E��E·�������� ���������� ��������� ����
�� �E·����� ��������������������� ��������� ����
�� �D��D·�������� ���� ��������� ����
�� �D��D·�������� ���� ��������� ����
�� �D·������ ���������� ��������� ����
�� �E��E·�������� ���������� ��������� ����
�� �E·����� ���������������� ��������� ����
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(Q� OHV�PHVRIDVHV� HVPqFWLTXHV�&�GHOV�SROtPHUV�PRGLILFDWV� DPE�HOV� jFLGV��E L��E· R��E L��E·�HO�VHJRQ�HVSDLDW�HQ�RUGUH�GH�PDJQLWXG�FRUUHVSRQ�D�OD�OODUJjULD�GH� O·jFLG� PHVRJHQ� DFFHSWDQW� OD GHVYLDFLy� TXH� VXSRVD� HO� SOHJDPHQW� GH� OHV�FDGHQHV�DOLIjWLTXHV��/·HVSDLDW�VXSHULRU�D�DTXHVW�VXSRVD�HO�GREOH�GH�OD�GLVWjQFLD�GHO� JUXS� ODWHUDO� PHVRJHQ�� LQWHUSUHWDQW�KR� GRQFV� FRP� O·RUJDQLW]DFLy� GHOV�PHVzJHQV� HQ� ELFDSD�� $TXHVWD� GLVWjQFLD� HQWUH� SODQV�� SRW� YDULDU XQD�PLFD�PpV�UHVSHFWH� OHV� FDOFXODGHV� WHzULFDPHQW� MD� TXH� HQ� OD� PHVRIDVH� HVPqFWLFD� &� HOV�PHVzJHQV�HV�WUREHQ�LQFOLQDWV�HQ�XQ�FHUW�DQJOH�UHVSHFWH�DO�YHFWRU�QRUPDO�DOV�SODQV�L� SHU� WDQW�� OD� GLVWjQFLD� REVHUYDGD� HQWUH� SODQV� pV� LQIHULRU� D� OD� ORQJLWXG� GHO�PHVRJHQ�
)LQDOPHQW��HQ�HO�FDV�GH�O·RUGHQDFLy�QHPjWLFD��FRSROtPHUV�DPE�HOV�jFLGV��D�L �D·��� MD� KD� HVWDW�GLVFXWLW� TXH� HOV� HVSDLDWV� YDQ�YDULDQW�� L� VL� HV� FRPSDUD�DPE� OD�ORQJLWXG� GHO�PHVRJHQ�� HV� SRW� YHXUH� TXH� HQ� HO� QHPjWLF�PpV� RUGHQDW�� O·HVSDLDW�PpV�SHWLW�FRUUHVSRQ�D�OD ORQJLWXG�GHO�PHVRJHQ��L�O·DOWUH�HVSDLDW�HV�WURED�HQWUH�OD�ORQJLWXG� GHO�PHVRJHQ� L� HO� GREOH�� L� DL[z� HQV� FRQILUPDULD� TXH� O·HVWDW� DQWHULRU� D�O·HVPqFWLF�pV�XQ�HVWDW�GH� WUDQVLFLy�RQ�HQFDUD�QR�HVWj�EHQ�GHILQLGD� OD�ELFDSD�GH�PHVzJHQV�
6HPEOD� GRQFV�� TXH� DTXHVWV� FRSROtPHUV�PDQWHQHQ� HO� VHX� FRPSRUWDPHQW�PHVRPzUILF� L� OD� WHQGqQFLD� D� IRUPDU� HVWUXFWXUHV� HQ� ELFDSD� GHOV� PHVzJHQV� HQ�O·DSLODPHQW� HVPqFWLF�� DIDYRULWV� SHU� OHV� FDUDFWHUtVWLTXHV� PHVzJHQHV� GHOV� JUXSV�LQWURGXwWV��
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������� 32/Ì0(56� 2%7,1*876� (1� /$� 02',),&$&,Ð� '(/�&232/Ì0(5� (3,&/252+,'5,1$�Ó;,'� '·(7,/Ë� �3(&+�3(2�� $0%� (/6�­&,'6��D���E���D ,��E
/·DOWUH� IDFWRU� D� HVWXGLDU� HQ� O·HVWDELOLWDW� GH� OHV� PHVRIDVHV� GHOV� SROtPHUV�FULVWDOO�OtTXLG�GH�FDGHQD�ODWHUDO�pV�OD�FDGHQD�SULQFLSDO��(O�FRSROtPHU�3(&+�3(2�FRQWp� PHQ\V� SXQWV� UHDFWLXV�� SHO� TXH� V·REWHQHQ� PDWHULDOV� DPE� XQD� PHQRU�GHQVLWDW� GH� GREOHV� HQOODoRV� HQWUHFUHXDEOHV�� (Q� DTXHVW� DSDUWDW�� V·DYDOXDUDQ� OHV�SURSLHWDWV� WqUPLTXHV� G·DTXHVWV� FRSROtPHUV� REWLQJXWV� SHU� OD� PRGLILFDFLy� GHO�FRSROtPHU� 3(&+�3(2� DPE� HOV� jFLGV�PHVzJHQV� DPE�GREOH� HQOODo� WHUPLQDO� �D���E���D L��E�

7DXOD� ������'DGHV� WHUPRJUDYLPqWULTXHV� GHOV� SROtPHUV� REWLQJXWV� HQ� OD�PRGLILFDFLy� GHO� 3(&+�3(2�DPE�HOV�jFLGV�PHVzJHQV�DPE�HO�JUXS�YLQLO�WHUPLQDO���D���E���D���E��
H[S� jFLG�PHVRJHQ JUDXD GH�VXEVWLWXFLy��������PRO�

,QLFL�GH�OD�SqUGXD�GH�SHV���q&�
7���E�q&� 7���E�q&� 7Pj[F�q&� UHVLGX�D��������q&

�� �D �� ��� ��� ��� ��� ����
�� �D �� ��� ��� ��� ��� ����
�� �E �� ��� ��� ��� ��� ���
�� �E �� ��� ��� ��� ��� ����
�� �D �� ��� ��� ��� ��� ����
�� �D �� ��� ��� ��� ��� ����
�� �E �� ��� ��� ��� ��� ���
�� �E �� ��� ��� ��� ��� ���

3(&+�3(2 ��� ��� ��� ��� ���
D 'HWHUPLQDW�SHU�DQjOLVL�HOHPHQWDO�GH�FORU�E 3HUFHQWDWJH�GH�SHV�SHUGXW�HQ�DTXHVWD�WHPSHUDWXUD�F /D�YHORFLWDW�GH�SqUGXD�GH�SHV�pV�Pj[LPD�D�DTXHVWD�WHPSHUDWXUD�
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(O� FRSROtPHU� 3(&+�3(2� FRP� D� SROtPHU� LQLFLDO� MD� SUHVHQWD� XQD� PLOORU�HVWDELOLWDW� WqUPLFD� SHU� O·LQIHULRU� FRQWLQJXW� HQ� FORU� UHVSHFWH� OD� 3(&+�� /D�LQWURGXFFLy�G·XQLWDWV�ODWHUDOV�DPE�JUXSV�DURPjWLFV�PLOORUD�OD�VHYD�HVWDELOLWDW�WDO�FRP�HV�UHIOH[D�HQ�OD 7DXOD������
/HV�WHPSHUDWXUHV�RQ�HV�SURGXHL[�O·LQLFL�GH�OD�SqUGXD�GH�SHV�VyQ�VXSHULRUV�D� OHV� GHO� SROtPHU� 3(&+�3(2�� L� O·DXJPHQW� HQ� HO� JUDX� GH� VXEVWLWXFLy� GHO� JUXS�FORURPHWLO�G·DTXHVW�DIDYRUHL[�O·HVWDELOLWDW�GHO�SROtPHU�REWLQJXW�
/·DQjOLVL�FDORULPqWULFD�GHOV�GHULYDWV�GHO�3(&+�3(2��7DXOD��������PRVWUD�FRP� HOV� YDORUV� GH� OHV� 7J GHOV�GLIHUHQWV�SROtPHUV� VyQ� UHODWLYDPHQW�EDL[RV� VL� HV�FRPSDUHQ�DPE�HOV�GHULYDWV�GH�OD�3(&+��(Q�OD�FDGHQD�SROLPqULFD�GHO�3(&+�3(2�V·KL�WURED�XQD�XQLWDW�IOH[LEOH�G·z[LG�G·HWLOq��TXH�GRQDUj PpV�PRELOLWDW�DO�SROtPHU��L� SHU� WDQW�� GLVPLQXHL[HQ� HOV� YDORUV� GH� OD� 7J�� (OV� YDORUV� GH�7J TXH�PRVWUHQ� HOV�QRXV�FRSROtPHUV�VyQ�VXSHULRUV�D�OD�7J GHO�PDWHULDO�LQLFLDO��MD�TXH�OD�LQWURGXFFLy�GH�OHV�XQLWDWV�UtJLGHV�ELIHQtOLFD�L�QDIWDOqQLFD�LPSRVD�XQD�UHVWULFFLy�HQ�OD�PRELOLWDW�GH� OD�FDGHQD�SROLPqULFD��7DPEp�FDO� WHQLU�HQ�FRPSWH�TXH� OHV�XQLWDWV� ODWHUDOV�HV�WUREHQ�PpV� VHSDUDGHV� SHU� OD� SUHVqQFLD� GH� OD� XQLWDW� G·z[LG� G·HWLOq�� REWHQLQW�VH�GRQFV��XQV�SROtPHUV�GH�FDUjFWHU�PpV�DPRUI��
(Q�DOJXQ�GHOV�SROtPHUV�GHULYDWV�GHO�3(&+�3(2�V·REVHUYD�XQD�HQGRWHUPD�D� WHPSHUDWXUHV� VXSHULRUV� D� OD� 7J�� TXH� GHVSUpV� GH� O·HVWXGL� DPE� 023� GHOV�SROtPHUV� pV� DWULEXwGD�D� OD�7L��1RPpV� V·REVHUYD�HQ�DOJXQV�GHOV�FRSROtPHUV�TXH�WHQHQ�XQ�JUDX�GH�PRGLILFDFLy�PpV�DOW��(V�SRGULD�HQWHQGUH�GRQFV��TXH�GHJXW�D OD�VHSDUDFLy� HQWUH� FDGHQHV� ODWHUDOV� LQGXwGD� SHU� OD� FDGHQD� SROLPqULFD�� FDO� XQD�PRGLILFDFLy�PpV�HOHYDGD�SHU�D�SRGHU�REVHUYDU�OD�7L L�OHV�SURSLHWDWV�PHVRPRUIHV�GHO� SROtPHU�� '·DOWUD� EDQGD�� GRQDW� TXH� HOV� YDORUV� GH� OD� 7J VyQ� EDL[RV�V·DFRQVHJXHL[�XQ� LQWHUYDO�G·H[LVWqQFLD�GH� OD�PHVRIDVH�PpV�JUDQ� FRPSDUDQW�KR�DPE�HOV�SROtPHUV�KRPzOHJV�GHULYDWV�GH�OD�3(&+��MD�TXH�DTXHVW�V·H[WqQ�GHV�GH�OD�WUDQVLFLy�YtWULD�GHO�SROtPHU� ILQV� OD� WHPSHUDWXUD�G·LVRWURSLW]DFLy�GHO�SROtPHU��DO�PDWHL[� WHPSV�� OD�GLVPLQXFLy�GH� OD�SURSRUFLy�GHOV JUXSV�PHVzJHQV�DIHEOHL[� OHV�FDUDFWHUtVWLTXHV�PHVRPRUIHV��DUULEDQW�D�XQ�FRPSRUWDPHQW�OtPLW�GH�OD�PHVRIDVH�
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7DXOD�������&DUDFWHULW]DFLy�GHO�FRPSRUWDPHQW�GH�FULVWDOO�OtTXLG�HQ�HOV�FRSROtPHUV�REWLQJXWV�SHU�PRGLILFDFLy�GHO�3(&+�3(2�DPE�HOV�jFLGV�PHVzJHQV�DPE�HO�JUXS�YLQLO�WHUPLQDO�
H[S� jFLG�PHVRJHQ WHPSV��UHDFFLy��GLHV�

JUDXD GH�VXEVWLWXFLy������PRO�
7J 7L �¦+E��������������q&� LQWHUYDO�GH�OD�PHVRIDVHF�����������q&�����������������

�� �D � �� �� *����6­ ����,
�� �D � �� ��� ��������� *����6­ ����,
�� �E � �� ������������ *����6$G ����,
�� �E � �� ���������������� *����6$G ����,
�� �D � �� �� *����1����,
�� �D � �� ��� *�����1����,��
�� �E � �� ��� *�����6&G ���,
�� �E � �� ����������������� *�����6&G ���,��

3(&+�3(2 ���
D 'HWHUPLQDW�SHU�DQjOLVL�HOHPHQWDO�GH�FORU�E 9DORUV�G·HQWDOSLD�HQ�N-�PRO�F /HV� IDVHV� IRUHQ� REVHUYDGHV� SHU� 320�� *�� HVWDW� YLWUL�� 6­�� 6$G�� 6&G�� PHVRIDVHV� HVPqFWLTXHV�� 1��PHVRIDVH�QHPjWLFD��,��OtTXLG�LVzWURS��

(Q�HO�PLFURVFRSL�GH�OOXP�SRODULW]DGD��OHV�PHVRIDVHV�HV�YDQ�REVHUYDU�DPE�PpV�IDFLOLWDW�HQ�HOV�GHULYDWV�PpV�PRGLILFDWV��HQFDUD�TXH�QR�HV�YD�DFRQVHJXLU�XQD�WH[WXUD� VXILFLHQWPHQW� ERQD� SHU� D� OD� VHYD� LGHQWLILFDFLy�� 7DPEp� YD� VHU� SRVVLEOH�PHVXUDU� OD� WHPSHUDWXUD� G·LVRWURSLW]DFLy� GHOV� FRSROtPHUV� TXH� QR� PRVWUDYHQ�O·HQGRWHUPD� HQ� OD� FRUED� FDORULPqWULFD�� /·HVWUXFWXUD� GHO� FRSROtPHU� 3(&+�3(2�VHPEOD�GRQFV�TXH�QR�DIDYRUHL[�OD�IRUPDFLy�GH�OHV�PHVRIDVHV��
/·DVVLJQDFLy�GH�OHV�PHVRIDVHV�HV�YD�UHDOLW]DU�DPE�O·DMXGD�GH�OD�'5;�GH OHV�PRVWUHV�RULHQWDGHV��(V�YDQ�PHVXUDU�HOV�YDORUV�GHOV�HVSDLDWV�UHWLFXODUV�SUHVHQWV�HQ� OD� PHVRIDVH�� (V� SRW� FRPSURYDU� HQ� OD� 7DXOD� ����� TXH� HO� FRPSRUWDPHQW�PRVWUDW�HQ�'5;�SHOV�GLIHUHQWV�FRSROtPHUV�GHULYDWV�GHO�3(&+�3(2�pV�DQjOHJ�DOV�KRPRSROtPHUV� GHULYDWV� GH� OD� 3(&+� DPE� HOV� PDWHL[RV� jFLGV�� $� SDUWLU� GH� OD�
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FRQIURQWDFLy� G·DTXHVWHV� GDGHV� DPE� HOV� HVSDLDWV� REVHUYDWV� HQ� H[SHULqQFLHV�DQWHULRUV��FDStWRO����L�GH�O·REVHUYDFLy�GH�OHV�ILJXUHV�GH�SRO�UHDOLW]DGHV�SHU�D�FDGD�UHIOH[Ly�H[LVWHQW�HQ�HOV�SROtPHUV��HV�YDQ�DVVLJQDU�OHV�GLIHUHQWV�PHVRIDVHV�
$L[t��HQ�HO�FRSROtPHU�GHULYDW�GH�O·jFLG��D��O·DSDULFLy�GH�GXHV�UHIOH[LRQV�D�DQJOHV�EDL[RV�D�GRV�HVSDLDWV�TXH�QR�SHUWDQ\HQ�D�OD�PDWHL[D�IDPtOLD�GH�SODQV��L�OD�FRLQFLGqQFLD� GHO� YDORU� PpV� EDL[� DPE� OD� ORQJLWXG� GHO� PHVRJHQ� �YHXUH� 7DXOD��������LQGLFD�O·H[LVWqQFLD�G·XQD�PHVRIDVH�HVPqFWLFD�GH�WLSXV�6®�

7DXOD������ (VSDLDWV�GKNO �c��GH�OHV�IDVHV�FULVWDOO�OtTXLG�HQ�HOV�SROLqWHUVD
H[S� jFLG�PHVRJHQ���� UHJLy�DQJOHV�EDL[RV UHJLy�DQJOHV�DOWVE
�� �D����� ���������������������� ����������
�� �E����� ���������������������� ����������
�� �D����� ����������E ����������
�� �E����� ���������� ����������

D (OV�YDORUV�GH��T HV�WUREHQ�HQWUH�SDUqQWHVL�E $TXHVWHV�GLIUDFFLRQV�VyQ�DPSOHV�

(Q�HO�SROtPHU�REWLQJXW�SHU�PRGLILFDFLy�GHO�3(&+�3(2�DPE�O·jFLG��E��HV�WUREHQ�GXHV� UHIOH[LRQV�D�DQJOHV�EDL[RV�TXH�HQV� LQGLFD�TXH� O·RUJDQLW]DFLy�GH� OD�PHVRIDVH� HV� GH� WLSXV� HVPqFWLF�� SHU� VHU� HO� YDORU� GHO� SULPHU� HVSDLDW� REVHUYDW� D�DQJOHV�EDL[RV�HO�GREOH�DSUR[LPDGDPHQW�TXH�OD�ORQJLWXG�WHzULFD�GHO�JUXS�ODWHUDO�PHVRJHQ��7DXOD��������HV�SRW�GLU��TXH�HO�FRSROtPHU�GH�3(&+�3(2�PRGLILFDW�DPE��E��SUHVHQWD�XQD�PHVRIDVH�HVPqFWLFD�$�HQ�ELFDSD�
)LQDOPHQW��HQ�HOV�GHULYDWV�TXH�FRQWHQHQ�OD�XQLWDW�QDIWDOqQLFD��OHV�PRVWUHV�GHO�SROtPHU� DPE� O·jFLG��D TXH�YDQ� VHU�KRPHzWURSHV� LQGLTXHQ�TXH��PDOJUDW� OD�GLOXFLy� GH� OHV� SURSLHWDWV� FULVWDOO� OtTXLG� TXH� HV� GyQD� HQ� DTXHVWV� SROtPHUV�� OD�UHIOH[Ly�DPSOD�D�DQJOHV�EDL[RV�FRUUHVSRQ�D�XQD�RUJDQLW]DFLy�GH� WLSXV�QHPjWLF��3HU�DOV�SROtPHUV�TXH�FRQWHQHQ�O·jFLG��E��OD�PRVWUD�GH�SROtPHU�SUHVHQWD�XQD�VROD�
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UHIOH[Ly� D DQJOHV� EDL[RV�� GHJXW� DO� FDUjFWHU� PpV� DPRUI� GHO� SROtPHU�� $TXHVWD�FRUUHVSRQ�D�XQD�PHVRIDVH�GH� WLSXV� HVPqFWLF�&� �VHJXLQW� HO� FRPSRUWDPHQW�GHOV�GHULYDWV�DPE�O·jFLG��E���(VVHQW�HO�YDORU�GH�O·HVSDLDW�DSUR[LPDGDPHQW�HO�GREOH�GH�OD�ORQJLWXG�GHO�PHVRJHQ�L�WHQLQW�HQ FRPSWH�OD�LQFOLQDFLy�GHOV�PHVzJHQV�GLQV�OD�FDSD��HV�SRW�GLU�TXH�DTXHVWV�HV�WUREHQ�GLVSRVDWV�HQ�ELFDSD��
7DXOD� ������(VSDLDWV� �c�� GH� OHV� IDVHV� FULVWDOO� OtTXLG� HQ� OD� UHJLy� G·DQJOHV� EDL[RV� HQ� FRPSDUDFLy�DPE�OHV�GLIHUHQWV�ORQJLWXGV��c��FDOFXODGHV�SHU�&HULXV��

H[S� jFLG�PHVRJHQ HVSDLDWV�H[SHULPHQWDOV����������������������������G�
ORQJLWXG�jFLG�XQLW�DO�SROtPHU���O� ORQJLWXG�XQLWDW�PHVzJHQD�XQLGD�DO�SROtPHU�

�� �D ���������� ���� ����
�� �E ���������� ���� ����
�� �D ���� ���� ����
�� �E ���� ���� ����
&RP�D�H[HPSOH��HQ�OD�)LJXUD��������HQ�OD�SjJLQD�VHJ�HQW��HV�PRVWUHQ�OHV�ILJXUHV�GH�SRO�SHU�DO� FRSROtPHU�GHULYDW�GH� OD�PRGLILFDFLy�GHO�3(&+�3(2�DPE�O·jFLG� �E HQ� XQ� ����� RQ� V·REVHUYD� TXH� O·DQJOH� UHODWLX� HQWUH� HOV� Pj[LPV�SHUWDQ\HQWV� D� FDGD� UHIOH[Ly� pV� LQIHULRU� D� ����� SHU� WDQW�� FRQILUPDQW� O·H[LVWqQFLD�G·XQD�PHVRIDVH�HVPqFWLFD�GH�WLSXV�&�
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)LJXUD�������(VSHFWUH�GH�GLIUDFFLy�L�ILJXUHV�GH�SRO��GLUHFFLy�G·RULHQWDFLy�PHFjQLFD���QRUG��I ���GHO�SROtPHU��REWLQJXW�HQ�OD�PRGLILFDFLy�GHO�3(&+�3(2�DPE�O·jFLG��E HQ�XQ������H[S������
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