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����� 5($&7,86�,�',662/9(176
(OV�GLVVROYHQWV�G·~V�FRP~�DO�ODERUDWRUL��DEDQV�GH�OD�VHYD�XWLOLW]DFLy��YDQ�VHU� DVVHFDWV� VREUH� GHVVHFDQWV� DGLHQWV� L� YDQ� VHU� GHVWLO�ODWV�� (O� GLPHWLOVXOIz[LG��'062�� �)OXND��� HO� ��������WHWUDFORURHWj� �)OXND�� L� OD� 1�PHWLO���SLUUROLGRQD��103�� �)OXND�� YDQ� VHU� XWLOLW]DWV� VHQVH� SXULILFDFLy� SUqYLD�� (OV� GLVVROYHQWV�DQKLGUHV�WHWUDKLGURIXUj��7+)��L�KH[j�KDQ�HVWDW�SUHDVVHFDWV�DPE�KLGUXU�GH�FDOFL�L�GHVSUpV�GHVWLO�ODWV�VREUH�VRGL��$TXHVWHV�RSHUDFLRQV�HV�YDQ�UHDOLW]DU�HQ�XQ�HTXLS�HVWjQGDUG�SHU D�OD�SUHSDUDFLy�GH�GLVVROYHQWV�DQKLGUHV�L�WUHEDOODQW�VRWD�DWPRVIHUD�G·DUJy��(O�VHX�~V�YD�VHU�LPPHGLDW�D�OD�VHYD�GHVWLO�ODFLy�
(O���EURPR���KH[q� �)OXND���HO����XQGHFHQ���RO� �)OXND���HO�EURPXU�G·DO�OLO��3UREXV��� HO� ��KLGUR[LEHQ]RDW� GH� PHWLO� �)OXND��� HO� ��IHQLOIHQRO� �)OXND��� HO� ��EURPR���QDIWRO� �$OGULFK��� O·jFLG� DFqWLF� �3DQUHDF��� O·DQKLGULG�DFqWLF� �3DQUHDF��� HO����FRURQD����$OGULFK���HO�����GLD]DELFLFOR�>�����@���XQGHFq��)OXND���HO�EURPXU�GH�WHWUDEXWLODPRQL� �)OXND��� HO� FORUXU� GH� S�WROXHQVXOIRQLO� �)OXND��� HO� ��KLGUR[LEHQ]DOGHKLG� �$OGULFK��� HO� EHQ]DOGHKLG� �3DQUHDF��� O
jFLG� ��DPLQREHQ]RLF��)OXND���HO�VXOIXU�GH�GL���WHUF�EXWLO���KLGUR[L���PHWLOIHQLO���$OGULFK��FRQHJXW�FRP�D�6DQWRQR[���HO�SHUz[LG�GH�GLFXPLO��$OGULFK���HO�SHUz[LG�GH�EHQ]RwO��$OGULFK���HO�SHUz[LG� GH ODXURwO� �$OGULFK��� HO� D�D
�D]RELVLVREXWLURQLWULO� �$,%1�� �)OXND��� HO�EHQ]LO� �$OGULFK��� O·z[LG� GH� GLIHQLO���������WULPHWLOEHQ]RwOIRVILQD� �'372���$OGULFK��� OD� ��GLPHWLODPLQRSLULGLQD� �'0$3�� �)OXND��� OD� 1�1�GLPHWLODQLOLQD��'0$�� �$OGULFK��� L� HO� ��GLPHWLODPLQRWROXq� �'07�� �)OXND��� YDQ� VHU� XWLOLW]DWV�VHQVH�SXULILFDFLy�SUqYLD�
(O� ����GL�WHUF�EXWLOIHQRO� �$OGULFK��� HO� FORUXU� GH� WULPHWLOEHQ]LODPRQL��%70$���)OXND���OD�����HSLFORURKLGULQD��(&+���)OXND���O·KH[DIOXRURIRVIDW��9��GH�WULWLO� >�&�+���&3)�@� �$FURV�� O·KH[DFORURDQWLPRQLDW� �9�� GH� WULWLO� >�&�+���&6E&O�@�$OGULFK��� OD�EDVH�GH�SROLLPLQRIRVIDFq� W�%X�3� ��0�HQ�KH[j�� �)OXND���HO� W�%X2.��)OXND���O·jFLG���ELIHQLOFDUER[tOLF��$OGULFK���O·jFLG���QDIWDOHQFDUER[tOLF��$OGULFK���
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HO� ��DPLQRIHQRO� �)OXND��� HO� ��EURPRKH[j� �)OXND�� L� HO� ���EURPRXQGHFj� �)OXND�WDPEp�YDQ�VHU�XWLOLW]DWV�VHQVH�SXULILFDFLy�SUqYLD�
(OV�UHDFWLXV�LQRUJjQLFV��KLGUz[LG�GH�SRWDVVL��jFLG�VXOI~ULF��FORUXU�GH�VRGL��VXOIDW�GH�PDJQHVL��FDUERQDW�GH�SRWDVVL��FDUERQDW�GH�VRGL��jFLG�FORUKtGULF��FLDQXU�GH�FRXUH��,���FORUXU�GH�IHUUR��,,,��L�EURP��IRUHQ�VXEPLQLVWUDWV�LQGLVWLQWDPHQW�SHU�OHV�ILUPHV�3UREXV�L�3DQUHDF�L�XWLOLW]DGHV�VHQVH�SXULILFDFLy�SUqYLD�
/D�SROLHSLFORURKLGULQD��3(&+��IRX�VXEPLQLVWUDGD�SHU�OD�ILUPD�$OGULFK��(O�FRSROtPHU� HSLFORURKLGULQD�z[LG� G
HWLOq� ���� �3(&+�3(2�� SHU� OD� ILUPD� =HRQ�&KHPLFDOV�
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����� 7Ë&1,48(6�'(�&$5$&7(5,7=$&,Ð
������� $1­/,6,�(/(0(17$/
/HV� DQjOLVLV� TXDQWLWDWLYHV� GHO� FRQWLQJXW� HQ� FDUERQL� L� KLGURJHQ� HV� YDQ�UHDOLW]DU�HQ�XQ�PLFURDQDOLW]DGRU�&DUOR�(UED�($������
(O�FRQWLQJXW�HQ�FORU�GHOV�SROtPHUV�HV�YD�GHWHUPLQDU�PLWMDQoDQW�HO�PqWRGH�GH�6FK|QLQJHU���� TXH� LPSOLFD� OD�FRPEXVWLy�GH� OD�PRVWUD�VREUH�XQ� ILODPHQW�GH�SODWt�HQ�XQ�UHFLSLHQW�WDQFDW�
������� 38176�'(�)86,Ð
(OV�SXQWV�GH� IXVLy�YDQ�VHU�GHWHUPLQDWV�HQ�XQ�DSDUHOO�%�FKL�����0HOWLQJ�3RLQW��XWLOLW]DQW�FDSLODUV�REHUWV�
������� 5(9(/$'25�'·(3Ó;,'6�7(50,1$/6���
/D�VROXFLy�UHYHODGRUD�HV�YD�SUHSDUDU�HQ�GLVVROGUH���J�G·LRGXU�GH�VRGL�L�����J� GH� YHUPHOO� GH�PHWLO� HQ� ����PO� GH� Q�EXWDQRO� VHF�� (O� UHYHODW� GH� OHV� SODTXHV�V·DFRQVHJXt�SHU�SXOYHULW]DFLy�GH�OD�VROXFLy�VREUH�OD�SODFD�L�SRVWHULRU�HVFDOIDPHQW�G·DTXHVWD� ILQV� D� ��������&�� (OV� VHQ\DOV� FRUUHVSRQHQWV� D� O·HSz[LG� WHUPLQDO�GHVWDTXHQ�HQ�JURF�VREUH�HO�IRQV�URVDW�
������� (63(&752)2720(75,$�'·,1)5$52,*
(OV� HVSHFWUHV� G·LQIUDURLJ� YDQ� VHU� HQUHJLVWUDWV� HQ� XQ� HVSHFWURIRWzPHWUH�0LGDF� 3URVSHFW�,5��/HV�PRVWUHV�YDQ� VHU�SUHSDUDGHV� VREUH�EURPXU�SRWjVVLF� HQ�IRUPD�GH�SDVWLOOD�R�GH�ILOP�
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������� (63(&7526&Ó3,$� '(� 5(6621­1&,$� 0$*1Ë7,&$�18&/($5�'(��+�,���&
(OV� GLIHUHQWV� HVSHFWUHV� GH� 501�GH� �+� L� ��&� YDQ� VHU� HQUHJLVWUDWV� HQ� XQ�DSDUHOO�9DULDQ�*HPLQL� ���� DPE� WUDQVIRUPDGD�GH�)RXULHU�� RSHUDQW� D� ����0+]�SHU��+�L�D������0+]�SHU���&��(OV�GLVVROYHQWV�HPSUDWV�YDQ�VHU�FORURIRUP�GHXWHUDW��&'&O��� L� GLPHWLOVXOIz[LG� GHXWHUDW� �'062�G���� (OV� GHVSODoDPHQWV� YDQ� VHU�LQGLFDWV�HQ�SSP�SUHQHQW�FRP�D�UHIHUqQFLD�LQWHUQD�HO�WHWUDPHWLOVLOj��706��
(OV� HVSHFWUHV� GH� �+� GHOV� SROtPHUV� HV� YDQ� HQUHJLVWUDU� D� SDUWLU� GH�GLVVROXFLRQV�GH�����PJ�GHO�SROtPHU�HQ�HO�GLVVROYHQW�FRUUHVSRQHQW�L�XWLOLW]DQW�HOV�SDUjPHWUHV�G·DGTXLVLFLy�HVWjQGDUG��H[FHSWH�HO� WHPSV�GH�UHOD[DFLy��'���GH���V� L�XQ�Q~PHUR�G·DFXPXODFLRQV�GH�����
$PE�OD�LQWHQFLy�GH�PLOORUDU�OD�VHQVLELOLWDW�GHO�VHQ\DO��HOV�HVSHFWUHV�GH���&�GHOV�SROtPHUV�HV�YDQ�UHDOLW]DU�XWLOLW]DQW�HOV�VHJ�HQWV�SDUjPHWUHV��'� ��L�WHPSV�G·DGTXLVLFLy��$7��GH������
������� 9,6&26,7$76
/HV� YLVFRVLWDWV� LQKHUHQWV� GHOV� SROtPHUV� HV� YDQ�GHWHUPLQDU�PLWMDQoDQW� OD�PHVXUD� GHOV� WHPSV� GH� FDLJXGD� HQ� XQ� YLVFRVtPHWUH� WLSXV� 8EEHORKGH� �',1�������,���FRQQHFWDW�D�XQ�VLVWHPD�GH�PHVXUD�DXWRPjWLF�6FKRWW�*HUlWH�$96�����(V�YDQ�XWLOLW]DU�GLVVROXFLRQV�GHO�SROtPHU�GH�FRQFHQWUDFLy���J�O�HQ�103��OHV�TXDOV�HV� YDQ�PDQWHQLU� VXEPHUJLGHV� HQ� XQ� EDQ\� D� �������&� GXUDQW� WRW� HO� SURFpV� GH�PHVXUD�
(O� FjOFXO� GH� OD� YLVFRVLWDW� LQKHUHQW� HV� YD� UHDOLW]DU� D� SDUWLU� GH� OD� VHJ�HQW�H[SUHVVLy�

KLQK
OQ �W�W��F
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D� RQ� W� L� W� VyQ� HOV� WHPSV� GH� FDLJXGD� GH� OD� GLVVROXFLy� L� GHO� GLVVROYHQW�UHVSHFWLYDPHQW��L�F�pV�OD�FRQFHQWUDFLy�H[SUHVVDGD�HQ�J�GO�
������� &520$72*5$),$�'·(;&/26,Ð��6(&�0$//6����
/D� GHWHUPLQDFLy� GHOV� SHVRV� PROHFXODUV� SURPLJ� HQ� SHV� � Z0 �� HV� YD�UHDOLW]DU�XWLOLW]DQW�XQ�VLVWHPD�IRUPDW�SHU�XQD�ERPED�:DWHUV������XQ�GHWHFWRU�GH�GLVSHUVLy� GH� OOXP�PLQL'$:1� DPE� XQ� IRWzPHWUH� OjVHU� GH�:\DWW� 7HFKQRORJ\�&RUSRUDWLRQ�� L� XQ�GHWHFWRU� G·tQGH[�GH� UHIUDFFLy� 6KLPDG]X�5,'��$�� (O� VLVWHPD�FURPDWRJUjILF� HVWDYD� IRUPDW� SHU� XQD� SUHFROXPQD� 6KRGH[� .����� 3�� L� WUHV�FROXPQHV�HQ�VqULH�� OD�SULPHUD��XQD�FROXPQD� OLQHDO�6KRGH[�.���0��������SODWV�WHzULFV�P��� OD� VHJRQD�� XQD� FROXPQD� OLQHDO� 3/JHO� ��� � 0,;('�'� ������� SODWV�WHzULFV�P��� L� OD� WHUFHUD�� XQD� FROXPQD� OLQHDO� 3/JHO� ��� �0,;('�(� ������� SODWV�WHzULFV�P�� GH� OD� ILUPD� 3RO\PHU� /DERUDWRULHV�� (O� WUDFWDPHQW�PDWHPjWLF� GH� OHV�GDGHV� HV� YD� UHDOLW]DU� DPE�HO�SURJUDPD�$675HWWH�9HUVLy� � ����SHU�0F,QWRVK�GH�:\DWW�7HFKQRORJ\�
(O� GLVVROYHQW� GH� WUHEDOO� IRX� HO� WHWUDKLGURIXUj� 0$//,1&.52'7�&KURP$5�+3/&�SUqYLDPHQW�GHVJDVLILFDW� DPE�KHOL�� TXH�YD� VHU�ERPEHMDW� D�XQ�IOX[�GH� ��� PO�PLQ��(Q� FDGD� DVVDLJ� HV� YDQ� LQMHFWDU�GH� O·RUGUH�GH����� ���� J�GH�PRVWUD�D�WUDYpV�G·XQ�ORRS�GH�����PO��7RWHV�OHV�PRVWUHV�YDQ�VHU�ILOWUDGHV�D�WUDYpV�G·XQ�ILOWUH�0,//(;�)*�GH�����PP�L�HV�YDQ�LQMHFWDU�SHU�WULSOLFDW�
/·tQGH[�GH�UHIUDFFLy�HV�YD�FDOLEUDU�DPE�XQ�SDWUy�GH�SROLHVWLUq�GH�����[�����'D�� L� HO� GHWHFWRU� GH� GLVSHUVLy� GH� OD� OOXP� DPE� WROXq� GH� JUDX�+3/&�� (O� UHWDUG�HQWUH�GHWHFWRUV�YD�VHU�DMXVWDW�DPE�HO�PDWHL[�SDWUy�GH�SROLHVWLUq�L�OD�QRUPDOLW]DFLy�GHOV�WUHV�GHWHFWRUV�GHO�GHWHFWRU�GH�GLVSHUVLy�GH�OD�OOXP�YD�VHU�UHDOLW]DGD�DPE�XQ�SDWUy�GH�SROLHVWLUq�GH�����[���� 'D��'RQDW�TXH�HO�GQ�GF GHOV�SROtPHUV�SUHSDUDWV�QR� pV� XQD� FRQVWDQW� FRQHJXGD�� HOV� SHVRV� PROHFXODUV� YDQ� VHU� GHWHUPLQDWV�PLWMDQoDQW�HO�PqWRGH�GH�OD�PDVVD�
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������� &$/25,0(75,$�',)(5(1&,$/�'·(6&20%5$7��'6&�
(OV� HVWXGLV� FDORULPqWULFV� HV�YDQ� UHDOLW]DU� DPE�XQ�HTXLS�0HWWOHU�7$�����DPE�XQ�FDORUtPHWUH�'6&�����(O� WUDFWDPHQW�GH� OHV�GDGHV�HV�YD�UHDOLW]DU�DPE�HO�*UDSKZDUH�7$��$7����(V�YD� WUHEDOODU� DPE���PJ�GH�PRVWUD�DSUR[LPDGDPHQW��XWLOLW]DQW�FjSVXOHV�G·DOXPLQL�SHUIRUDGHV�L�VRWD�DWPRVIHUD�LQHUW��1���
/HV� H[SHULqQFLHV� GLQjPLTXHV� SHU� GHWHUPLQDU� OHV� WHPSHUDWXUHV� GH�WUDQVLFLy� YtWULD� �7J�� L� OHV� WHPSHUDWXUHV� GH� OHV� GLIHUHQWV� WUDQVLFLRQV� GH� FULVWDOO�OtTXLG� GHOV� SROtPHUV� HV� YDQ� UHDOLW]DU� HQ� WUDFWDPHQWV� GLQjPLFV� UHDOLW]DWV� D����&�PLQ�� 3HU� OD� GHWHUPLQDFLy� GH� OHV� GLIHUHQWHV� WHPSHUDWXUHV� GH� WUDQVLFLRQV�FULVWDOOV� OtTXLG� GHOV� PRQzPHUV� HV� YDQ� UHDOLW]DU� HVFRPEUDWV� GLQjPLFV� D����&�PLQ��
/HV�PHVFOHV�GH�SROtPHU�L� LQLFLDGRU�GH�UDGLFDOV�TXH�YDQ�VHU�HPSUDGHV�HQ�HOV� HVWXGLV� G·HQWUHFUHXDPHQW� YDQ� VHU� SUHSDUDGHV� PHVFODQW� VROXFLRQV� HQ�GLFORURPHWj� GH� FDGDVFXQ� GHOV� FRPSRQHQWV�� HVVHQW� HOLPLQDW� SRVWHULRUPHQW� HO�GLVVROYHQW� D� SUHVVLy� UHGXwGD� D� WHPSHUDWXUD� DPELHQW�� /HV� PHVFOHV� DL[t�REWLQJXGHV�YDQ�VHU�FRQVHUYDGHV�SURWHJLGHV�GH�OD�OOXP�D�����&��
/D� WHPSHUDWXUD� GHO� VLVWHPD� HV� YD� FDOLEUDU� XWLOLW]DQW�PRVWUHV� HVWjQGDUG�G·LQGL��S��I�� �������&���SORP��S��I�� �������&���L�]LQF��S��I�� �������&���(O�IOX[�GH�FDORU��'7��HV�YD�FDOLEUDU�DPE�XQD�PRVWUD�G·LQGL�
/·HVWXGL�LVRFRQYHUVLRQDO�GH�OHV�PRVWUHV�HQ�HO�SURFpV�G·HQWUHFUHXDPHQW�HV�YD� UHDOLW]DU� HQ�XQ� DQDOLW]DGRU� WqUPLF�0HWWOHU�'6&���H�� HPSUDQW� HO� WUDFWDPHQW�PDWHPjWLF�GH�0HWWOHU�67$5H 6:�Y������(V�YD�WUHEDOODU�DPE�PRVWUHV�GH���PJ�HQ�FjSVXOHV�G·DOXPLQL�VRWD�DWPRVIHUD�LQHUW��1���D�GLIHUHQWV�YHORFLWDWV�G·HVFDOIDPHQW�HQWUH������&�PLQ�
������� 7(502*5$9,0(75,$��7*$�
/HV� DQjOLVLV� WHUPRJUDYLPqWULTXHV� HV� YDQ� UHDOLW]DU� HQ� XQD� WHUPREDODQoD�3HUNLQ�(OPHU�7*$���� /HV�PRVWUHV� GH� SROtPHU� ���PJ�DSUR[LPDGDPHQW�� HV� YDQ�
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HVFDOIDU� HQ�XQD� FjSVXOD�GH�SODWt� VRWD�DWPRVIHUD� LQHUW� �1��� HQ� O·LQWHUYDO�GH� ��������&�D�XQD�YHORFLWDW�GH����&�PLQ�
/D� FDOLEUDFLy�GH� OD� WHPSHUDWXUD� HV� YD� UHDOLW]DU� HPSUDQW�GRV� HVWjQGDUGV�G·DOXPHO� �S��&XULH� �����&�� L�SHUNDOOR\� �S��&XULH� �����&���/D�FDOLEUDFLy�GH� OD�EDODQoD�HV�YD�UHDOLW]DU�DPE�XQD�SHVD�GH�����PJ�
�������� 0,&526&Ó3,$�Ó37,&$�'(�//80�32/$5,7=$'$��023�
(OV�HVWXGLV�GH�PLFURVFzSLD�GH�OOXP�SRODULW]DGD�SHU�D�O·REVHUYDFLy�GH�OHV�WUDQVLFLRQV� HQWUH� PHVRIDVHV� L� O·DQjOLVL� GH� OHV� WH[WXUHV� HV� YDQ� HIHFWXDU� HQ� XQ�PLFURVFRSL� DPE� OOXP� SRODULW]DGD� $;,2/$%� =(,66�� $TXHVW� FRQVWDYD� GH� WUHV�REMHFWLXV� =(,66� &3� $&+520$7� �[������ L� ��[������� XQ� DOWUH� =(,66� /'�$&+523/$1���[������ L�XQ�RFXODU�3O���[�����G
XQD�SODWLQD�/,1.$0�7+06����� DPE� SRUWDPRVWUHV� 7+06�&&� L� DGDSWDGRU� SHU� D� $;,2/$%� =(,66�� G·XQ�SURJUDPDGRU�GH�WHPSHUDWXUHV�73����L�G·XQ�DGDSWDGRU�SHU�FjPHUD�UHIOH[�
��������',)5$&&,Ð�'(�5$,*6�;�&219(1&,21$/� ,�',)5$&&,Ð�'(�5$,*6�;�$�7(03(5$785$�9$5,$%/(
(OV�HVSHFWUHV�GH�GLIUDFFLy�GH�UDLJV�;��'5;��YDQ�VHU�HQUHJLVWUDWV�XWLOLW]DQW�XQ� GLIUDFWzPHWUH� 6LHPHQV� '����� �JHRPHWULD� SDUDIRFDO� %UDJJ�%UHQWDQR� L�JRQLzPHWUH� YHUWLFDO� T�T�� SURYLVW� G·XQ�PRQRFURPDGRU� FRUEDW� GH� JUDILW� GH� IHL[�GLIUDFWDW�� ILQHVWUHV� 6ROOHU� GH� IHL[� LQFLGHQW� L� GLIUDFWDW�� ILQHVWUHV� G·HQWUDGD� DO�GHWHFWRU�GH�����q L�XQ�FRPSWDGRU�GH�FHQWHOOHLJ�FRP�D�GHWHFWRU��/·LQWHUYDO�GH�OD�GLIUDFFLy DQJXODU� �T HVWDYD� HQWUH� ����q L� XQD� ILQHVWUD� G·REHUWXUD� GH� ������ /HV�GDGHV� YDQ� VHU� HQUHJLVWUDGHV� DPE� XQ� SDV� DQJXODU� GH� ����q D� �V� SHU� SDV�� /D�UDGLDFLy�&X�ND ��������c��V·KD�REWLQJXW�PLWMDQoDQW�XQ�WXE�GH�FRXUH�GH�UDLJV�;�RSHUDQW�D����N9�L����P$��
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/HV�PHVXUHV�GH�GLIUDFFLy�GH�UDLJV�;�D�WHPSHUDWXUD�YDULDEOH�YDQ�VHU�IHWHV�HTXLSDQW�HO�GLIUDFWzPHWUH�6LHPHQV�DPE�XQD�FDPEUD�GH�WHPSHUDWXUD�$QWRQ�3DUU�+7.���DPE�XQD�OjPLQD�GH�SODWt�DPE�SODFD�FDOHIDFWRUD�HQ�DWPRVIHUD�HVWjWLFD��
(OV� HVSDLDWV� UHWLFXODUV� �GKNO�� YDQ� VHU� FDOFXODWV� PLWMDQoDQW� OD� UHODFLy� GH�%UDJJ�

Q���O  �����GKNO ��VLQ�T
RQ�O pV�OD�ORQJLWXG�G·RQD�GH�OD�UDGLDFLy�HPSUDGD�L�Q� ��������������(Q�HO�WUDFWDPHQW�GHOV� HVSHFWUHV� GH� GLIUDFFLy� HV� YD� XWLOLW]DU� HO� SURJUDPD�',))5$&�$7�9���� GH�6RFDELP�

��������',)5$&&,Ð�'(�5$,*6�;�'(�7(;785(6
/HV� ILJXUHV� GH� SRO� �R� HVSHFWUHV� GH� GLIUDFFLy� GH� WH[WXUHV�� YDQ� VHU�HQUHJLVWUDGHV�HQ�XQ�GLIUDFWzPHWUH�6LHPHQV�'������JHRPHWULD�SDUDIRFDO�%UDJJ�%UHQWDQR� L� JRQLzPHWUH� KRULW]RQWDO� T��T DPE� XQ� FHUFOH� REHUW� WLSXV� (XOHULj��SURYLVW� G·XQ� FROLPDGRU� OODUJ� SURSHU� D� OD� PRVWUD� ���� PP� GH� ORQJLWXG� L� XQD�ILQHVWUD�G·HQWUDGD�DO�GHWHFWRU�GH ����q��/·DQJOH�G·LQFOLQDFLy�F YD�DQDU�FDQYLDQW�GH��q D���q HQ�SDVVRV�GH��q L�O·DQJOH�I YD�DQDU�JLUDQW�GH��q D����q HQ�SDVVRV�GH��q L�HQ�SHUtRGHV�GH��V�G·HQUHJLVWUDPHQW��6·KD�XWLOLW]DW�OD�UDGLDFLy�&X�.D ����P$�����N9��ILOWUDGD�SHU�XQD�SODFD�GH�1L�L�FRP�D�GHWHFWRU�V·KD�HPSUDW�XQ�FRPSWDGRU�GH�FHQWHOOHLJ��/HV�PHVXUHV�GH�OD�LQWHQVLWDW�YDQ�VHU�UHDOLW]DGHV�HQ�XQ�WXE�GH�&X�GH�IRFXV�SXQWXDO�
/HV� PRVWUHV� SROLPqULTXHV� HVWXGLDGHV� SHU� GLIUDFFLy� GH� UDLJV� ;� YDQ� VHU�RULHQWDGHV�SHU�HVWLUDPHQW�PHFjQLF�GHO�SROtPHU�GLQV�OD�PHVRIDVH�VREUH�SODTXHV�GH� PRQRFULVWDOO� GH� VLOLFL� ��� �� ���� L� O·RUGHQDFLy� G·DTXHVWD� PHVRIDVH� YD� VHU�UHWLQJXGD�SHU�XQ�GHVFHQV�VREWDW�GH�OD�WHPSHUDWXUD�GH�OD�PRVWUD�D�WHPSHUDWXUHV�LQIHULRUV�D�OD�7J�
(Q� HO� WUDFWDPHQW� GH� OHV� ILJXUHV� GH� SRO� HV� YD� XWLOLW]DU� HO� SURJUDPD�7(;785�$7�9������GH�6RFDELP�
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�������� /­03$'$�'(�9$325�'(�0(5&85,�'·$/7$�35(66,Ð
(Q�OD�UHDFFLy�G·HQWUHFUHXDPHQW�SHU�LQLFLDFLy�IRWRTXtPLFD�YD�VHU�XWLOLW]DGD�FRP�D�IRQW�G·LUUDGLDFLy�XQD�ERPEHWD�GH�YDSRU�GH�PHUFXUL�G·DOWD�SUHVVLy�3KLOLSV�+3/�1��$����:�+*��VLWXDGD�D�XQD�GLVWjQFLD�GH����FP�SHU�VREUH�OD�PRVWUD��/D�IRWRLUUDGLDFLy�HV�YD�UHDOLW]DU�HQ�XQ�LQWHUYDO�GH�O  ���������QP��TXH�FRUUHVSRQ�D�O·HVSHFWUH�G·HPLVVLy�GH OD�ERPEHWD��HVVHQW�GH�Pj[LPD�LQWHQVLWDW�OHV�UDGLDFLRQV�D�O  ���������������L�����QP�
(V�YDQ�SUHSDUDU� OHV�PHVFOHV�GH�SROtPHU�L� IRWRLQLFLDGRU�UDGLFDODUL�DO�����PHVFODQW� VROXFLRQV� HQ� GLFORURPHWj� GH� FDGDVFXQ� GHOV� FRPSRQHQWV�� HVVHQW�HOLPLQDW�SRVWHULRUPHQW�HO�GLVVROYHQW�D�SUHVVLy�UHGXwGD�D�WHPSHUDWXUD�DPELHQW��/HV�PHVFOHV�DL[t�REWLQJXGHV�YDQ�VHU�FRQVHUYDGHV�SURWHJLGHV�GH�OD�OOXP�D�����&��
/HV� PRVWUHV� DEDQV� GH� VHU� VRWPHVHV� D� OD� LUUDGLDFLy� YDQ� VHU� RULHQWDGHV�PHFjQLFDPHQW�GLQV�OD�PHVRIDVH�VREUH�SRUWDPRVWUHV�GH�YLGUH�SUqYLDPHQW�WUDFWDW�DPE�XQD�VROXFLy�DO����GH�FORUXU�GH�GLPHWLOVLOLO���&+���6L&O���HQ�������WULFORURHWj��L�FRQVHUYDGD�DTXHVWD�PHVRIDVH�SHU�GHVFHQV�UjSLG�D�WHPSHUDWXUHV�LQIHULRUV�D� OD�7J�
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���

����� 35(3$5$&,Ð�'(/6�352'8&7(6�,1,&,$/6
�������­&,'������3523(12;,�%(1=2,&��

(Q� XQ� PDWUjV� GH� IRQV� URGy� GH� ���� PO� L� GH� WUHV� ERTXHV�� SURYLVW� GH�UHIULJHUDQW�GH�UHIOX[�L�DJLWDFLy�PDJQqWLFD��YDQ�VHU�LQWURGXwWV�����J��������PRO��GH���KLGUR[LEHQ]RDW�GH�PHWLO������J��������PRO��GH�EURPXU�G·DO�OLO������J�������PPRO��GH����FRURQD���������J��������PRO��GH�FDUERQDW�GH�SRWDVVL�L�����PO�G·DFHWRQD��/D�PHVFOD�GH�UHDFFLy�HV�YD�SRUWDU�D�HEXOOLFLy�VRWD�DJLWDFLy�PDJQqWLFD�
/D�UHDFFLy�YD�VHU�FRQWURODGD�SHU�FURPDWRJUDILD�HQ�FDSD�ILQD��HPSUDQW�FRP�D�HOXHQW�KH[j�DFHWDW�G
HWLO������(O�WHPSV�GH�UHDFFLy�YD�VHU�GH����KRUHV�
8Q�FRS�SDVVDW�DTXHVW� WHPSV�� OD�PHVFOD�GH�UHDFFLy�HV�YD�GHL[DU�UHIUHGDU��/HV� VDOV� YDQ� VHU� HOLPLQDGHV� SHU� ILOWUDFLy� L� O·DFHWRQD� YD� VHU� HOLPLQDGD� HQ� HO�URWDYDSRU��UHFXSHUDQW�VH�XQ�ROL�GH�FRORU�JURF��$TXHVW�ROL�YD�VHU�WUDVYDVVDW�D�XQ�PDWUjV�GH�����PO�L�YD�VHU�WUDFWDW�DPE�����PO�GH�.2+��0�HWDQzOLFD��FRQWURODQW�VH�OD�UHDFFLy�SHU�&&)��HVVHQW�O·HOXHQW�HPSUDW�KH[j�DFHWDW�G
HWLO������(O�WHPSV�GH�UHDFFLy�SHU�D�OD�VDSRQLILFDFLy�YD�VHU�GH����KRUHV�
$FDEDGD� OD� UHDFFLy�� O·HWDQRO� YD� VHU� HOLPLQDW� HQ� HO� URWDYDSRU�� (O� VzOLG�REWLQJXW�YD�VHU�GLVVROW�HQ�DLJXD��WUDFWDQW�DTXHVWD�GLVVROXFLy�DPE�XQ�H[FpV�G·jFLG�FORUKtGULF�� SURGXLQW�VH� OD� SUHFLSLWDFLy� G·XQ� VzOLG� EODQF� TXH� YD� VHU� DwOODW� SHUILOWUDFLy��UHQWDW�DPE�DLJXD�L�DVVHFDW�DO�EXLW�
(O�SURGXFWH�FUX�YD�VHU�SXULILFDW�SHU�UHFULVWDO�OLW]DFLy�HQ�HWDQRO�

5(1',0(17�����
3817�'(�)86,Ð����������q&
,5� �.%U�� FP����� ���������� �X 2+� jFLG��� ����� �X & 2� jFLG� DURPjWLF��� ����� L� ����� �X &�&�DURPjWLFV�
501��+��&'&O���G �SSP���������P���+��������P���+��������P���+��������P���+��������P���+���������V���+�
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501� ��&� �&'&O��� G �SSP���� �����W��� ������G��� ������W��� ������V��� ������G��� ������G��� ������V���������V�

������� 6$/6� 6Ó',48(6� ,� 327­66,48(6� $1+,'5(6� '(� /·­&,'� �����3523(12;,�%(1=2,&
(Q� XQ� PDWUjV� WLSXV� VFKOHQN� GH� ���� PO�� SURYLVW� G·DJLWDFLy� PDJQqWLFD� L�WUHEDOODQW� HQ� FRQGLFLRQV� G·DWPRVIHUD� LQHUW� G·DUJy�� YDQ� VHU� LQWURGXwWV�DSUR[LPDGDPHQW� ���PPRO� GH�1D+�R�.+�� L� DPE� VXFFHVVLXV� UHQWDWV� DPE�KH[j�DQKLGUH��HV�YD�DFRQVHJXLU�O·KLGUXU�H[HPSW�GH�O·ROL�DPE�HO�TXH�HV�WURED�HQYDVDW�
8Q� FRS� FRQHJXGD� OD� TXDQWLWDW� G·KLGUXU� TXH� WHQtHP� SHU� SHVDGD�� YD� VHU�DIHJLW�KH[j�DQKLGUH� L� WRW� VHJXLW��YD� VHU� DIHJLGD�SRF�D�SRF� L� FRQWURODGDPHQW�� OD�TXDQWLWDW� HVWHTXLRPqWULFD�PpV�XQ����G·H[FpV�GH� O·jFLG������SURSHQR[L�EHQ]RLF�GLVVROW�HQ�7+)�DQKLGUH��$�FRQWLQXDFLy�HV�YD�PDQWHQLU�O·DJLWDFLy�GXUDQW����KRUHV�PpV�D�WHPSHUDWXUD�DPELHQW�
8Q�FRS�WUDQVFRUUHJXW�HO� WHPSV�GH�UHDFFLy�� OD�VROXFLy�YD�VHU�ILOWUDGD�VRWD�DWPRVIHUD� LQHUW� G·DUJy� DLOODQW� OD� VDO� VzGLFD� R� SRWjVVLFD�� $TXHVWD� VDO� YD� VHU�UHQWDGD�DPE�7+)�DQKLGUH�L�DVVHFDGD�D�EXLW�
/D� VDO� VzGLFD� R� SRWjVVLFD� GH� O·jFLG� �����SURSHQR[L�EHQ]RLF� HV� FRQVHUYD�VRWD�DUJy�

�����3523(12;,�%(1=2$7�'(�62',
5(1',0(17�����
501��+��'�2��G �SSP����������P���+���������G���+��-FLV ������+]���������G���+��-WUDQV ������+]����������+��P����������+��P����������+��P�
501� ��&� �'�2�� G �SSP���� ������W��� �������G��� �������W��� �������V��� �������G��� �������G�����������V����������V�



3DUW H[SHULPHQWDO BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���

�����3523(12;,�%(1=2$7�'(��327$66,
5(1',0(17�����
501 �+��'�2��G �SSP����������P���+���������G���+��-FLV ������+]���������G���+��-WUDQV ������+]����������+��P����������+��P����������+��P�
501� ��&� �'�2�� G �SSP���� ������W��� �������G��� �������W��� �������V��� �������G��� �������G�����������V����������V�

������ 726,/$7�'(����81'(&(1,/���
(Q�XQ�PDWUjV�GH� IRQV�URGy�GH�����PO�SURYLVW�G·DJLWDFLy�PDJQqWLFD��YDQ�VHU� LQWURGXwWV� ����� J� ������� PRO�� GH� ���XQGHFHQ���RO�� ����� PO� ������� PRO�� GH�SLULGLQD�� ��� PO� GH� GLFORURPHWj� VHF� L� ��� J� ������� PRO�� GH� FORUXU� GH� S�WROXHQVXOIRQLO� L� OD�PHVFOD�HV�YD�PDQWHQLU�HQ�DJLWDFLy�PDJQqWLFD�D� WHPSHUDWXUD�DPELHQW�SHU���GLD�
$�FRQWLQXDFLy� HV�YDQ�DIHJLU� ��PO�G·DLJXD� L� OD�PHVFOD�HV�YD�PDQWHQLU�HQ�DJLWDFLy�GXUDQW���GLD�PpV�
$� FRQWLQXDFLy� HO� GLFORURPHWj� YD� VHU� HOLPLQDW� HQ� HO� URWDYDSRU� L� YDQ� VHU�DIHJLGHV�TXDQWLWDWV�DGLHQWV�G·DLJXD�L�WHWUDKLGURIXUj�ILQV�TXH�HV�YDQ�REWHQLU�GXHV�FDSHV�� /D� IDVH� RUJjQLFD� YD� VHU� VHSDUDGD�� UHQWDGD� DPE� DLJXD�� DVVHFDGD� VREUH�VXOIDW� GH� PDJQHVL� DQKLGUH� L� HO� GLVVROYHQW� HYDSRUDW�� REWHQLQW�VH� XQ� SURGXFWH�ROLyV� JURF� SjO�OLG� TXH� HV� YD� FRQVHUYDU� DwOODW� GH� OD� OOXP� L� HV� YD� XWLOLW]DU� VHQVH�XOWHULRU�SXULILFDFLy�

5(1',0(17�����
,5��.%U��FP�����������X &�+�DURPjWLF�L�DOTXq��������L�������X &�+�DOTXLO���������X & &�DOTXq�WHUPLQDO���������X &�&�DURPjWLF���������X &�2�
501��+��&'&O���G �SSP��� ������P����+���������P���+���������P���+���������V���+���������W���+��- �����+]���������G���+��-FLV ������+]���������G���+��-WUDQV ������+]���������P���+���������G���+���������G���+��
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501� ��&� �&'&O��� G �SSP���� ������T��� ������W��� ������W��� ������W��� ������W��� ������W��� ������W���������W���������W���������W����������W����������G����������G����������V����������G����������V�

������� ­&,'6��·��Z�$/48(12;,����%,)(1,/&$5%2;Ì/,&6

2+ 22&+�

%U22&+� 2+ &1
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����GLFORURHWj
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.�&2�����FRURQD��DFHWRQD
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52 &1 52 22+

���&X&1�103
���)H&O�+�2�+&O��

5������&+��[�&+ &+� DPE���[� ����<� �%U[� ���<� �27V

��������� $&(7$7�'(���%,)(1,/���
(Q�XQ�PDWUjV�GH IRQV�URGy�G·XQ�OLWUH�L�WUHV�ERTXHV�SURYLVW�GH�UHIULJHUDQW�GH� UHIOX[�� YDQ� VHU� LQWURGXwWV� ������J� �������PRO��GH���KLGUR[LELIHQLO� HQ�����PO�G·DQKLGULG�DFqWLF��HQ�����PO�G·jFLG�DFqWLF�L�����JRWHV�G·jFLG�VXOI~ULF�FRQFHQWUDW��/D�PHVFOD�GH�UHDFFLy�YD�VHU�SRUWDGD�D�HEXOOLFLy�L�YD�VHU�PDQWLQJXGD�HQ�DJLWDFLy�PDJQqWLFD�
/D�UHDFFLy�YD�VHU�FRQWURODGD�SHU�FURPDWRJUDILD�HQ�FDSD�ILQD�XWLOLW]DQW�FRP�D�HOXHQW�KH[j�DFHWDW�G·HWLO������(O� WHPSV�GH�UHDFFLy�YD�VHU�GH���KRUHV��8Q�FRS�WUDQVFRUUHJXW�DTXHVW�WHPSV��OD�PHVFOD�UHDFFLRQDQW�HV�YD�GHL[DU�UHIUHGDU�L�YD�VHU�DGGLFLRQDGD� VREUH� XQ� JUDQ� H[FpV� G·DLJXD� L� JHO�� (O� SUHFLSLWDW� REWLQJXW� YD� VHU�ILOWUDW�L�UHQWDW�DPE�DLJXD�L�ILQDOPHQW�UHFULVWDO�OLW]DW�HQ�XQD�PHVFOD�HWDQRO�DLJXD�����
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5(1',0(17�����
3817�'(�)86,2��������q&
,5��.%U��FP���� ������X &�+�PHWLO���������X & 2�HVWHU���������X &�&�DURPjWLF���������X &�2�
501��+��&'&O���G �SSP����������V���+���������G���+��- �����+]��������������P���+��
501� ��&� �&'&O��� G �SSP���� ������T��� �������G��� �������G��� �������G��� �������G��� �������G����������V����������V����������V����������V�

��������� $&(7$7�'(��·�%5202���%,)(1,/���
(Q�XQ�PDWUjV�GH� IRQV�URGy�GH�����PO��SURYLVW�GH�UHIULJHUDQW�GH�UHIOX[�L�WHUPzPHWUH�GH�FRQWDFWH�YDQ�VHU�LQWURGXwWV������J��������PRO��G·DFHWDW�GH���ELIHQLO�L� ����� J� ������� PRO� GH� VXOILW� GH� VRGL� DQKLGUH� HQ� ��� PO� GH� ����GLFORURHWj�� /D�PHVFOD�GH�UHDFFLy�YD�VHU�PDQWLQJXGD�D���q&�L�PLWMDQoDQW�XQ�HPEXW�G·DGGLFLy�YD�VHU�DIHJLGD�JRWD�D�JRWD�XQD�VROXFLy�GH�EURP������PO���������PRO��HQ����PO�GH�����GLFORURHWj�GXUDQW���KRUHV��8Q�FRS�DFDEDGD�O·DGGLFLy��OD�PHVFOD�UHDFFLRQDQW�HV�YD�PDQWHQLU� D� OD� PDWHL[D� WHPSHUDWXUD� L� HQ� DJLWDFLy� �� KRUHV� PpV�� /D� PHVFOD� GH�UHDFFLy�HV�YD�GHL[DU�UHIUHGDU�L�HV�YDQ�HOLPLQDU�OHV�VDOV�SHU�ILOWUDFLy��(O�GLVVROYHQW�YD� VHU� HOLPLQDW� HQ� HO� URWDYDSRU�� REWHQLQW�VH� XQ� VzOLG� JURF� TXH� HV� YD�UHFULVWDO�OLW]DU�HQ�XQD�PHVFOD�WROXq�KH[j�����

5(1',0(17�����
3817�'(�)86,Ð����������q&
,5��.%U��FP�����������X &�+�PHWLO���������X & 2�HVWHU����������X &�&�DURPjWLF���������X &�2��������X &�%U�
501��+��&'&O���G �SSP����������V���+���������G���+��- �����+]���������G���+��- �����+]���������P���+�
501� ��&� �&'&O��� G �SSP���� ������T��� �������V��� �������G��� �������G��� �������G��� �������G����������V����������V����������V����������V�
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��������� �·�+,'52;,���%,)(1,/&$5%21,75,/���
(Q�XQ�PDWUjV�GH� IRQV�URGy�GH�����PO�GH�WUHV�ERTXHV��SURYLVW�G·DJLWDFLy�PDJQqWLFD��UHIULJHUDQW�GH�UHIOX[�L�WHUPzPHWUH�GH�FRQWDFWH�YDQ�VHU�LQWURGXwWV������J��������PRO��G·DFHWDW�GH��·�EURPR���ELIHQLO�L������J��������PRO��GH�&X&1�L����PO�GH�103�VHFD��/D�PHVFOD�GH�UHDFFLy�HV�YD�PDQWHQLU�HQ�DJLWDFLy�L�D�����&�GXUDQW�VLV�KRUHV�VRWD�DWPRVIHUD�LQHUW�G·DUJy��(O�FUX�GH�UHDFFLy�HV�YD�GHL[DU�UHIUHGDU�ILQV�D����&�L�YD�VHU�DGGLFLRQDGD�XQD�PHVFOD�GH������J��������PRO��GH�FORUXU�GH�IHUUR��,,,�����PO�G·jFLG�FORUKtGULF�FRQFHQWUDW�L����PO�G·DLJXD��(V�YD�PDQWHQLU�O·DJLWDFLy�L�OD�WHPSHUDWXUD�GXUDQW�YLQW�PLQXWV�
(O� SURGXFWH� FUX� YD� VHU� H[WUHW� GLYHUVHV� YHJDGHV� DPE� qWHU� HWtOLF�� HOV�H[WUDFWHV�HWHULV�YDQ�VHU�UHQWDWV�DPE�DLJXD�� L� ILQDOPHQW��DVVHFDWV�VREUH�VXOIDW�GH�PDJQHVL� DQKLGUH�� /·qWHU� YD� VHU� HOLPLQDW� DO� URWDYDSRU�� UHFXSHUDQW� XQ� VzOLG�OOHXJHUDPHQW�JURF��
$TXHVW�VzOLG�YD�VHU�UHFULVWDO�OLW]DW�HQ�PHWDQRO�FORURIRUP�����

5(1',0(17�����
3817�'(�)86,Ð�����������&
,5��.%U��FP�����������X 2�+���������X &{1���������X &�&�DURPjWLF���������X &�2�
501��+��'062�G���G �SSP����������G���+��- �����+]���������G���+��- �����+]���������P���+���������G���+��- �+]���������V���+�
501���&��'062�G���G �SSP�����������V����������G����������V����������G����������G����������V����������G����������V����������V�

��������� �·��Z�$/48(12;,����%,)(1,/&$5%21,75,/��� ,�­&,'6��·��Z�$/48(12;,����%,)(1,/&$5%2;Ì/,&6
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(Q�XQ�PDWUjV� WLSXV�6FKOHQN�SUqYLDPHQW�VHF� L� WUDFWDW�DPE�XQD�VROXFLy�DO���� GH� FORUXU� GH� GLPHWLOVLOLO� ��&+���6L&O��� HQ� ������WULFORURHWj�� L� WUHEDOODQW� VRWD�DWPRVIHUD�LQHUW��HV�YD�SHVDU�����J�GH�FDGD�PRQzPHU�L�OD�TXDQWLWDW�GH�����GL�WHUF�EXWLOIHQRO�FRUUHVSRQHQW�D�OD�UHODFLy�PRODU�PRQzPHU�LQLFLDGRU GH��������3HU�WDO�G·HOLPLQDU� JDVRV� GLVVROWV�� OD� PHVFOD� HV� YD� IRQGUH� D� SUHVVLy� UHGXwGD�� L� D�FRQWLQXDFLy�HV�SDVVj�XQ�FRUUHQW�G·DUJy��(V�UHSHWHL[�DTXHVWD�RSHUDFLy�PpV�G·XQD�YHJDGD��(QFDUD�OD�PHVFOD�IRVD��HV�YD�DIHJLU�OD�TXDQWLWDW�VXILFLHQW�GH�7+)DQK SHU�WHQLU�XQD�FRQFHQWUDFLy�GH�PRQzPHU��0��$PE�O·DMXGD�G·XQD�[HULQJD�HV�YD�DQDU�DGGLFLRQDQW�OHQWDPHQW�OD�TXDQWLWDW�GH�IRVIDFq��EDVH�W�%X�3���HTXLPRODU�DO�����GL�WHUF�EXWLOIHQRO��/D�PHVFOD�HV�YD�GHL[DU�VRWD�DJLWDFLy�L�D�XQD�WHPSHUDWXUD�GH���q&�GXUDQW�XQ�GLD�
3DVVDW� HO� WHPSV� GH� UHDFFLy�� HV� YD� DGGLFLRQDU� PHWDQRO� D� O·LQWHULRU� GHO�PDWUjV�REVHUYDQW�VH� OD�SUHFLSLWDFLy�G·XQ�SURGXFWH�EODQF��8Q�FRS�DwOODW�DTXHVW�L�GHVSUpV�GH�VXFFHVLYHV�UHSUHFLSLWDFLRQV�GH�&+�&O� HQ�0H2+��HO�SURGXFWH�HV�YD�DVVHFDU� D� EXLW�� 3HO� TXH� ID� D� OD� UHDFFLy� GH� SROLPHULW]DFLy� GHOV� JOLFLGLOqWHUV�� HO�SURGXFWH� REWLQJXW� HV� YD� LGHQWLILFDU� FRP� HO� SROtPHU� HVSHUDW�� QR� DL[t� SHOV�JOLFLGLOHVWHUV��HQ�HOV�TXH�HV�YD�UHFXSHUDU�HO�PRQzPHU�LQLFLDO�
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(Q� XQ� WXE� GH� SROLPHULW]DFLy� EHQ� VHF� L� WUHEDOODQW� HQ� FRQGLFLRQV�G·DWPRVIHUD� LQHUW�HV�YD�SHVDU�����J�GH�PRQzPHU��TXH�YD�VHU�GLVVROW�HQ�7+)DQKILQV�WHQLU�XQD�FRQFHQWUDFLy�GH�PRQzPHU��0��/HQWDPHQW��HV�YD�DQDU�DIHJLQW�DPE�O·DMXGD� G·XQD� [HULQJD� XQD� VROXFLy� GH� WHUF�EXWz[LG� SRWjVVLF� �W�%X2.�� G·LJXDO�FRQFHQWUDFLy��VHQW�OD�SURSRUFLy�PRODU�PRQzPHU�FDWDOLW]DGRU�GH��������(O�WXE�HV�YD�PDQWHQLU�HQ�DJLWDFLy�L�VRWD�DWPRVIHUD�G·DUJy�GXUDQW���GLHV�L�D���q&�
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3DVVDW�HO� WHPSV�GH�UHDFFLy��HV�YD�DGGLFLRQDU�PHWDQRO�D� O·LQWHULRU�GHO�WXE�REVHUYDQW�OD�SUHFLSLWDFLy�G·XQ�SURGXFWH�EODQF��8Q�FRS�DwOODW�DTXHVW�L�GHVSUpV�GH�VXFFHVLYHV� UHSUHFLSLWDFLRQV� GH� &+�&O� HQ�0H2+�� HO� SURGXFWH� HV� YD� DVVHFDU� D�EXLW�� /D� VHYD� FDUDFWHULW]DFLy� SHU� 501� YD� SHUPHWUH� LGHQWLILFDU�OR� FRP� HO�PRQzPHU�LQLFLDO��WDQW�HQ�HO�FDV�GHOV�LPLQRIHQROV�FRP�HQ�HOV�LPLQRjFLGV�
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6HJXLQW� HO� SURFHGLPHQW� GH� O·DSDUWDW� DQWHULRU�� SHUz� XWLOLW]DQW� FRP� D�FDWDOLW]DGRU�O·KH[DIOXRURIRVIDW��9��GH�WULWLO�>�&�+���&3)�@��HV�YD�REWHQLU�HQ�DTXHVW�FDV�WDPEp�HO�PRQzPHU�LQLFLDO��WDQW�SHOV�LPLQRIHQROV�FRP�HQ HOV�DPLQRjFLGV��(V�YD� UHSHWLU� O·H[SHULqQFLD�XWLOLW]DQW�&+�&O� FRP�D�GLVVROYHQW� L� WUHEDOODQW� D� ��q&��'HVSUpV�GH�WRW�HO�WUDFWDPHQW�SRVWHULRU�FRP�HQ�O·DSDUWDW�DQWHULRU��OD�LGHQWLILFDFLy�GHOV� SURGXFWHV� REWLQJXWV� HQV� LQGLFDYD� TXH� V·KDYLHQ� UHFXSHUDW� HOV� PRQzPHUV�LQLFLDOV�HQ�DPEGyV�FDVRV�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�3DUW�H[SHULPHQWDO

���

�����5($&&,216�'(�02',),&$&,Ð
������� 02',),&$&,Ð�'(�/$�32/,(3,&/252+,'5,1$�&20(5&,$/

��������� 02',),&$&,Ð� $0%� /·­&,'� �����3523(12;,��%(1=2,&� ,�/(6�6(9(6�6$/6�6Ó',&$�,�327­66,&$

$��5($&&,Ð�3(5�75$16)(5Ë1&,$�'(�)$6(�����
(Q� XQ� PDWUjV� GH� IRQV� URGy� GH� ���� PO� SURYLVW� G·DJLWDFLy� PDJQqWLFD� L�UHIULJHUDQW�GH�UHIOX[�YDQ�VHU�GLVVROWV�����J�����PPRO��GH�SROLHSLFORURKLGULQD�HQ����PO�GH�WHWUDKLGURIXUj�DQKLGUH��(O�WHWUDKLGURIXUj�YD�VHU�HOLPLQDW�DO�URWDYDSRU��REWHQLQW�OD�SROLHSLFORURKLGULQD�HQ�IRUPD�GH�SHO�OtFXOD�GLQV�GHO�PDWUjV��HO�TXH�YD�IDFLOLWDU� O·DVVHFDW� D� SUHVVLy� UHGXwGD� GH� OD� PDWHL[D� DPE� SHQWz[LG� GH� IzVIRU�� $�FRQWLQXDFLy� HV� YD� DIHJLU� ��� R� ��� PPRO� GH� �����SURSHQR[L�EHQ]RDW� VzGLF� R�SRWjVVLF�L�����J�����PPRO��GH�EURPXU�GH�WHWUDEXWLODPRQL��7%$%��VHF��WUHEDOODQW�HQ�FRQGLFLRQV�G·DWPRVIHUD�LQHUW��/D�PHVFOD�GH�UHDFFLy�HV�YD�PDQWHQLU�HQ�DJLWDFLy�L� SURWHJLGD� GH� OD� OOXP� D� OD� WHPSHUDWXUD� GH� ��q&�� HYLWDQW� HO� FRQWDFWH� DPE�O·H[WHULRU�PLWMDQoDQW�XQ�VqSWXP�L�D�GLIHUHQWV�WHPSV�GH�UHDFFLy�
8Q� FRS� WUDQVFRUUHJXW� HO� WHPSV� GH� UHDFFLy� HV� YD� SUHFLSLWDU� HO� SROtPHU�DGGLFLRQDQW�OR� VREUH� DLJXD�� (O� SURGXFWH� FUX� YD� VHU� SXULILFDW� SHU� VXFFHVVLYHV�UHSUHFLSLWDFLRQV�GH�7+)�HQ�DLJXD��L�YD�VHU�DVVHFDW�D�EXLW�D���q&�

'%8��'062
&+�&O

���&+��&+�2�Q� &+�&O
���&+��&+�2�P ���&+��&+�2�Q�P

2
2&+�

2� &+��&+ &+�
&+� &+�&+��2 &22+

&+� &+�&+��2 &22<$�

%�
7%$%��7+)< �1D��.



3DUW H[SHULPHQWDO BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���

7DXOD������5HDFFLRQV�GH�PRGLILFDFLy�GH�OD�3(&+�DPE�O·jFLG������SURSHQR[L�EHQ]RLF�D
H[S� WHPS���q&�� UHODFLy�jFLG�(&+ DJHQW�QXFOHzILO WHPSV�UHDFFLy��GLHV�

JUDXD GH�VXEVWLWXFLy������PRO�
UHQGLPHQW������
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,,, �� ��� VDO�VzGLFD � �� ��
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9,, �� ��� VDO�SRWjVVLFD � �� ��
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D /HV�H[SHULqQFLHV�,�9,, YDQ�VHU�UHDOLW]DGHV�VRWD�FRQGLFLRQV�GH�WUDQVIHUqQFLD�GH�IDVH��HPSUDQW�7%$%�FRP�DJHQW� GH� WUDQVIHUqQFLD� GH� IDVH� L� 7+)� FRP� D� GLVVROYHQW� L� D�PpV�� OHV� H[SHULqQFLHV�,,,�9,, VRWD� FRQGLFLRQV�HVWULFWDPHQW�DQKLGUHV��/HV�H[SHULqQFLHV�9,,,�;, YDQ�UHDOLW]DU�VH�HQ�'062�L�HQ�SUHVqQFLD�GH�'%8��E &DOFXODW�SHU�PHVXUHV�G
DQjOLVL�HOHPHQWDO�GH�FORU�
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(Q� XQ� PDWUjV� GH� IRQV� URGy� GH� ���� PO� SURYLVW� G·DJLWDFLy� PDJQqWLFD� L�UHIULJHUDQW�GH�UHIOX[�YDQ�VHU�GLVVROWV�����J�����PPRO��GH�SROLHSLFORURKLGULQD HQ����PO�GH�GLPHWLOVXOIz[LG��$�FRQWLQXDFLy�YDQ�VHU�LQWURGXwWV����PPRO�G·jFLG������SURSHQR[L�EHQ]RLF�L�����J�����PPRO��GH�����GLD]DELFLFOR�>�����@���XQGHFq��'%8��
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/D�PHVFOD�GH�UHDFFLy�HV�YD�PDQWHQLU�HQ�DJLWDFLy�L�SURWHJLGD�GH�OD�OOXP�D�GLIHUHQWV� WHPSHUDWXUHV� L� WHPSV� GH� UHDFFLy�� 8Q� FRS� WUDQVFRUUHJXW� HO� WHPSV� GH�UHDFFLy�HO�SROtPHU�YD�VHU�SUHFLSLWDW�PLWMDQoDQW�O·DGGLFLy�G·DLJXD�
(O� SURGXFWH� FUX� YD� VHU� SXULILFDW� SHU� UHSUHFLSLWDFLRQV� VXFFHVVLYHV� GH���������WHWUDFORURHWj� HQ� PHWDQRO�jFLG� DFqWLF� ������ L� XQD� GDUUHUD� GH� ��������WHWUDFORURHWj�HQ�KHSWj��(Q�HO�GDUUHU�PHGL�GH�SUHFLSLWDFLy�HV�SRVD�XQ������PRODU�GH� VXOIXU� GH� GL���WHUF�EXWLO���KLGUR[L���PHWLOIHQLO�� FRP� D� HVWDELOLW]DQW�� (OV�SROtPHUV�YDQ�VHU�DVVHFDWV�D�EXLW�D���q&�
(Q� OD� 7DXOD� ���� HV� WUREHQ� HOV� JUDXV� GH� PRGLILFDFLy� REWLQJXWV� L� OHV�FRQGLFLRQV�GH�UHDFFLy�SHU�D�FDGD�SROtPHU��

7DXOD������5HDFFLy�GH�VXEVWLWXFLy�GH�OD�3(&+�G·DOW�SHV�PROHFXODU�DPE�HOV�jFLGV�PHVzJHQV�DPE�JUXSV�YLQtOLFV�ILQDOV���D���E���D L��E��
H[S� jFLG�PHVRJHQ UHODFLy�jFLG�(&+ WHPS���q&� WHPSV�UHDFFLy��GLHV�

JUDXD GH�VXEVWLWXFLy������PRO�
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(V� YD� VHJXLU� HO� SURFHGLPHQW� GHVFULW� HQ� ���������� LQWURGXLQW� ���PPRO� GH�O·jFLG�L�����J�����PPRO��GH�'%8�
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3HU�D�DTXHVWD�UHDFFLy�HV�YDV�VHJXLU�GRV�SURFHGLPHQWV�
$�� 6HJRQV� HO� PqWRGH� GHVFULW� HQ� O·DSDUWDW� ���������� YDQ� VHU� LQWURGXwWV� ���PPRO� GH� O·jFLG� L� ���� J� ����PPRO�� GH� '%8�� (V� YD� IHU� SUHFLSLWDU� OD�PHVFOD� GH�UHDFFLy� VREUH� +�2�� L� GHVSUpV� GH� OD� SXULILFDFLy�� QR� HV� YD� REWHQLU� HO� SROtPHU�GHVLWMDW�
%��6HJRQV�HO�SURFHGLPHQW�GHVFULW�HQ�O·DSDUWDW����������$L[t��YDQ�VHU�GLVVROWV�����J�����PPRO��GH�3(&+�HQ����PO�GH�7+)��DOV�TXDOV�VH·OV�YD�DIHJLU����PPRO�GH�OD� VDO� SRWjVVLFD� GH� O·LPLQRjFLG� FRUUHVSRQHQW� L� ���� J� ���� PPRO�� GH� 7%$%�� /D�PHVFOD� GH� UHDFFLy� HV� YD� PDQWHQLU� HQ� DJLWDFLy�� DwOODGD� GH� OD� OOXP�� L� D� OD�WHPSHUDWXUD� GH� ��q&� GXUDQW� TXDWUH� GLHV�� (V� YD� IHU� SUHFLSLWDU� OD� PHVFOD� GH�UHDFFLy�VREUH�PHWDQRO��L�GHVSUpV�GH�OD�SXULILFDFLy�GH�WHWUDFORURHWj�HQ�PHWDQRO��QR�HV�YD�REWHQLU�HO�SROtPHU�GHVLWMDW�
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(V�YD�VHJXLU�HO PDWHL[�SURFHGLPHQW�TXH�D�O·DSDUWDW����������SHUz�XWLOLW]DQW���� PO�� GH� '062� FRP� D� GLVVROYHQW�� /D� PHVFOD� GH� UHDFFLy� HV� YD� PDQWHQLU� HQ�DJLWDFLy�PDJQqWLFD��D�GLIHUHQWV�WHPSV����R���GLHV��GH�UHDFFLy�L�D�OD�WHPSHUDWXUD�GH���q&�
8Q�FRS�WUDQVFRUUHJXW�HO�WHPSV�GH�UHDFFLy�HOV�SROtPHUV�YDQ�VHU�SUHFLSLWDWV�VREUH�PHWDQRO�� L� SXULILFDWV� SHU� UHSUHFLSLWDFLRQV� VXFFHVVLYHV� GH�GLFORURPHWj� HQ�PHWDQRO��(OV�SROtPHUV�YDQ�VHU�DVVHFDWV�DO�EXLW��
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(OV� HVSHFWUHV�G·,5� �HQ�.%U��GH� WRWV�HOV�SROtPHUV�YDQ�PRVWUDU�DEVRUFLRQV�FDUDFWHUtVWLTXHV�GH�OHV�FDGHQHV�ODWHUDOV�LQWURGXwGHV��WRWHV�HOOHV�DQjORJXHV�D�OHV�MD�LQGLFDGHV� SHOV� SROtPHUV� GHULYDWV� GH� OD� 3(&+� FRPHUFLDO� �DSDUWDWV� ��������� L�����������
(OV� HVSHFWUHV� GH� 501� GH� �+� �&'&O��� L� GH� 501� GH� ��&� �&'&O��� YDQ�SUHVHQWDU� SHU� D� FDGD� SROtPHU� HOV� VHQ\DOV� DVVLJQDEOHV� D� OD� XQLWDW� ODWHUDO�LQWURGXwGD�� VLWXDWV� DOV�PDWHL[RV�GHVSODoDPHQWV�TXtPLFV�GHOV�SLFV� REVHUYDWV� HQ�HOV�SROtPHUV�DQjOHJV�REWLQJXWV�HQ�OD�PRGLILFDFLy�GH�OD�3(&+�FRPHUFLDO�

�9HXUH�)LJXUHV����������� GH�O·DQQH[�

(OV� UHQGLPHQWV� HV� YDQ� WUREDU� HQWUH� ������� HQ� HOV� GHULYDWV� DPE� OD� XQLWDW�ELIHQtOLFD�L��������SHOV�GHULYDWV�DPE�OD�XQLWDW�QDIWDOqQLFD�
7DXOD� �����5HDFFLy� GH� VXEVWLWXFLy� GH� OD� 3(&+�GH� EDL[� SHV�PROHFXODU� DPE�HOV� jFLGV�PHVzJHQV�DPE�JUXSV�YLQtOLFV�ILQDOV���D���E���D L��E���WUHEDOODQW�D�OD�WHPSHUDWXUD�GH���q&�

H[S� jFLG�PHVRJHQ UHODFLy�jFLG�(&+ WHPSV��UHDFFLy��GLHV�
JUDXD GH�VXEVWLWXFLy�����������PRO�
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