'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

DECRET
GH GH IHEUHU GHO ®AODIIBHEWHOO GUHW D OfKDELW

/D SROtWLFD GJKDELWDWJH HVDGHEQ &DU HLDN @ H B\D\PLHADDV H
GIRIHULU SDUjPHWUHV GYD AW XDHR $\5 TKGLE R WLV G F)XO® \P BIQ
QRUPDWLX GH FRQWLQXwWDW KD LV HBW R SARKHKW WKW QCHIKHD\E
SURWHFFLY S~EOLFD SHU DF¥DB\GLH R SHX QD QW QDU XI) ®BEH
GILQWURGXLU PRGLILFDFLRXDD G ISV PDFPREVAH ¥ XPLRO W IR P LYQLQ F
D UHVSRVWD D OHV UHDOTWHWY WHRIOWEOHY L FDQYLDQWYV G9

3HU DTXHVWD UDy HOV SO DBNVRPKIDE DWEIDWIBIO X & HD V& IQVWAH
DQ\V YXLWDQWD FRQVHUYW® DPLQOBHY ®@HOQLW W IV X\ HV G+
GH UHJXODFLY GH OfRIHUW®DVGAIK [SEH WD 15V UDIME YOCHML R B HRJ
HQ FDGD QRYD FLUFXPVW|QGEXDQ®WHWRY B KRIXW HAWDQ Q RXMMIRQ
FDPHQWY YLQFXODWYV FOD UiVRH & WVDQMMH\D R L L@ HG\H YSDUREDTFHL
GILQWHQVLWDW GHOV SURE®HPHWHIDVWE QW 0t JURE ISR HRP |
GH OfKDELWDWJH DPE SURMIHVMBLYJRILIELDL) FIRPX BOXMLIFD H
SROtWLFD GYKDELWDWJH NHYWHD\FLL G fiXQQDU ¥RHOX § WIDWRE HS F B
VHFWRU SULYDW SHU SURYHIMHODPLERE®D FDP B KIDE@ LMOD MW ¥
DSDUWDW GH FRQWLQXwW DW D RFX SR XQV UP & B HRPUHHHP IGPg
UHKDELOLWDFLY GIHGLILFAL\S L UKKDAE IGMDRUIH H O D1 @ XLIPG RIURWK C
D PHVXUD TXH HO QRVWUH ISPRHFVHW®NMN B VODHORVMW OBVSRE
VILQWHQVLILTXHQ SHO TXH ID D TXDOLWDW GH YLGD

$TXHVWHV OtQLHV HVWDEQHMW\HBRHY MQN\PYSIVGHR/P GCH HAXS B D \
S~EOLF VIKDQ YLVW QR MBWDLQWHILQx¥ WHE SIDBHYYD DEW V
VIKD REVHUYDW TXH HOV KEDEWHDW JHOSY RO SIVR KPFDY G Y
GH UXPE DFFHQWXDQW OH\DWVOHYDRpGI MHVD G H FO. @ R DXCHW G3-D K
SUDYHQGD D PHVXUD TXH O ISRE ®BRLY FGR SW Q XPLR/GHIW GRH
PHVXUD TXH WURED VHULRVHY G LX QF XKDELIMWDWS H Us B RGHRS DHF\
7DPEp HO IRPHQW GH OD UMK B BNOLMXO/F RE K B FDMIDW DIVUNXORW D
WLSXV GIREUHV PpV HVVHOQIRLDBAYVARPEY WD OH N \GDDXQAIS BREC
FUHL[HQW HQ HOV WUDPV G K& H O/ IG B My QFF ICCH M GBHHU B ¢\ DRI L
RSRVLFLY D XQD UHKDELOLVOMAL S UQE DEPHIPRHD & B FCIGIG B P E
PHQ\V IRQDPHQWDOV TXH QP M$RW W DFDY 156 EC0LH @ DAPH/QRQ XC
GHO PRPHQW LQLFLDO GYL QWHXK®XERPLWDH IOD FXOWXUD GH

3HUz D EDQGD GIDTXHVWHWERWHBNEMRQN GHOVLIUG\F IUyXR |
GH OD SROtWLFD GTKDELWDDWHJI RV WQ DGV GROQIGNI HR/D @ XI
OHJLVODWXUHV QRYHV OtQ%6RUDIEBW HWU F R QWL {# \DEHFRL\D Q RH
KDQ DSDUHJXW QRXV PDUFV FOH.ILO O XW QWL B 8 XHRLA 8 QRAAD Q X
HVWUXFWXUDOV HQ OD S RID tWAHLYALLY B KDREVL\WHOG\DIW WL LR E R © YWWHH\
IRUPHV GH IHU

/D IOHL GH GH GHYV HRBRDW JGH @ BE H O VDVOIKAUD G H F U H\
UHJODPHQWY GH GHVSOHJD PHQYKDIEHWDBWFMH QDFLRRQ® SH
WLWXHL[HQ XQ QRX PDUF G H QW FHHIDEXRLAL B HGAD WV jHIOP DXWD O
30D SHU DO GUHW D OYKDELW W BIF HRWQ R B p W LpQy XTOXH HHRVDNG [
REOLJDW D UHFROOLU HOV QRXV UHTXHULPHQWYV

(O 5HIJLVWUH GH VROAOLFLRAML.QVWVLGIRDEGW B\D WD X BPEDS W
QRX UgqJLP OHJDO GHOV KD BL®HWDWDHVXOWORWH DAY GCHID G XL
WDWJIHV GIDFRUG DPE OYDSIOLREY GHOWRY HNVUSINU DYKIVEG W
SURWHIJLW OHV QRYHV WL SHFRRORIHBIW WK DBLIRN X WU H BB RS IF 1|
FRPSUD DOORWMDPHQW VYFHROIRUHPHVLEN SURWRREILWR R BW M @)
GTIKDELWDWJHYV SURWHJLWW W HMR Q M IVUXVALH UG fIKLCHE LAVRIBW RISV
HILVWHQWY HOV SURJUDFBHMVWPBIFDAQ\GC FKINEDW C5WJIB PERQW
OfKDELWDWJH HO FRPSURBWVGHPMCHIRAW W B P HGHW @&@HH PHHWV & My
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

DPE PpV ULVF GYH[FOXVLy VR SHU/ RIQH\D QW R BINVWSH B B Y TLX BI\E H L
FRPSUDGRUHV GY{KDELWDWJHVP HOW BRPSIRP IGHR U HOHH Q @/ @
ILQDQFHUHV TXH RSHUHQ DD&DW®G B XOM\ D H B W lG/HWIF € Q \I M B @/MAC
HQWUH OHV RILFLQHV ORBBIOCPHGIOFEYWPQ HHHPSBMW\ERpPV HX |
HORT*HQWV GH OHV QRY HW®RWD PYOHGHDQDDSROHNXFD K KIE B\
D FDVD QRVWUD L TXH MXVGXHET X KM FHIWW D AHHQ MO 030D D QSMHUW
GUHW D OfKDELWDWJH YLJHQW ILQV DYXL

/D /OHL GHO GH MXHDOR@DEUWD \WJHJIGE FRLDWD OXQ\D |
GHWHUPLQD FRP D IXQFLRQ Y [HFQXKWDOW \F PRIV CE K D VWG RIRDG
HOV DMXWV TXH HO GHSDUWBKPEQWDVRPS H®FRRMDBQ B DO & Ud.q
FLD LQFORVRV HQWUH DDWSIHRP RFAY DHVOX VR\P ISGIWW.LQD W R FT
GIKDELWDWJHV DPE SURW HF FUYKRIEIFQ DW D B0y G R DXH W D \WDJ
HGLILFLV GJKDELWDWJHV L D GIDORBIGH D FLYLWRFL D)Y2 GI\Q TOUH P
ON$JgQFLD QR VLJXL SOHQDPBAW!RGH UWWDWILYWL WR ($1U HYDH KXXIC
HPSUHVD S~EOLFD GH OD *HQHWW 0D WLD/W 3WHR B R ALY A X'H DV$IGP
6$ $GLJVD FROAODERUDU;jID/PEHODQ6GIE UWHW WU Y 05 B ®+DED VB H
GUHW D OfKDELWDWJH

1R REVWDQW DL[z FDO WHQHQW Q GR PSR BlQ oD O B VX Q RYGIH\
DSXQWDGHV TXH YRO UHIREDPLY @ DGEHRWNEW DW GHDPEBQIE
'"HVSUpV GHO OODUJ SHU tR GUILGGHHPUWH FFPRILD & HH OW K D RINGD. Y [
OD GHPDQGD L GHOV SUHXV TXH VIKD GRWYVIEH® GH OfDQ\
UHDFFLRQDU GDYDQW XQ FB@RDAVREW B S H UWLPGLFW DWs B B DR
GH FRPHQODPHQWY GH OJDQ\GH IXONLERDWV ISQW B H\® PH\N F D W
LPPRELOLDUL L OD QRYD WPHBD LGHDRR O W IO\ OVQ WYX D FLXHHF IR\
XQ KDELWDWJH TXH OfKD @ GHVS B DUHR [ TTOHH KHDAV G.H) VWUUR P H-
TXH HVYWDYHQ SHQVDWYV SHUQ GH LFRQW B UV 1G T MHJ B QW UMK D
WRW L TXH VHIXHL[HQ HVWRQXW BHQVE R D QW MDA U BIR V F 8 G
PHVXUHV GIDFRPSDQ\DPHQW FLROAR\DIW H Q DHONL. G/PQEO RY I D L \
IHEOHVD GIXQ VLVWHPD GH GWRYPHQYW ERYPVW B 0D IBQRPR
OOLXUH DPE ILQDQoDPHQWH®E VX UW DSHU G HIUO QURRQ MWD B FOHW
SREODFLY MD QR QRPpV GH BD[RW DPEyLWDBHE W \GRV PRDRW EG
UHQGHV PLWMDQHYV DOWHYV

3HU DTXHVW PRWLX OYDJHQBDWGHRPEYDDQ VG I RD W DIRAD\|

L DPE HTXLOLEUL IlyUPXOHVH@M ADQIRH MEIHDWQD LGRQDLU BEINVS R
D XQHV SUREOHPjWLTXHV HVSRIGMXBDIWPHIDNF A Q EUMHGHY D PE
[yUPXOHV GH PpV OODUJ DEDWWWEGNOG H \D VW\Q UK® WOIW @ | RF\V
FRQWUDVWDWY HQ HO SDVWDWEL K{HKIDXQ jGYBV § R Y WHVUDT X !
L OODUJ WHUPLQL

(Q ~V GH OHV FRPSHWQqQF L HDWDMQ UEXOWGEH Y DPEDOTHKOQEUD O V
L GIDFRUG DPE OJDUWLFOH HGHHBDYODPH\YWWCEHTOXWRQR® LD
DSURYDU OD /OHL GH DGOfKGBHEIHWEWHH GHD VGIWRD 9 Gt
JOHL UHODWLX D OD SR O tQ/LKADE GW BW RNV HGFHFWYH 8 PE Q DFDXG HH O
GIKDELWDWJH VyQ HOV LQ VHMFWWIPMD W © WBI B 5 FBUHDON F$® B QU H.\
L OD SURJUDPDFLyY TXH U HIXXIOD HHID WHIWIRQW, KDQ GIHVWD

D /D GHOLPLWDFLY L OD FRQKDHERQG HOX VB ISRV GEOGINVGDH
SURWHJILGHV OHV GLIHUH®@W \& PR\G B BEMyDRN VFG& PIOD E IHVD Y WFILH.\
GH SULRULWDW HQ OJDFWXDFLY S~EOLFD

E (O ILQDQODPHQW L HOV DMMQNUDEOLBW . BjD UHF VBlHy @G
DMXWV HVWDWDOV SHU SRUWDU D WHUPH OHV DFWXDFLRQV

F /HV JDUDQWLHV L OHV FIRQBWBHR P EHW RAHFELY BRI KPLED |
OHV GLIHUHQWYV PRGDOLWDWSYHUDDTIXROYDRE GW 10 HD \D B\M X
VXVFHSWLEOHV GH VHU SURWHJLGHYV

G (O FRQMXQW GH PHVXUHV FIRGIQSHM WY HWIRP DYNRIOQ W jHQ W
REMHFWLXV GHOV SODQV HEGHMLBHYtRGH WHPSRUDO TXH HV
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D93811~P

3HU OD VHYD EDQGD HO 5HL®W GHFWMHEAUH UHJXGB HO 30D
HVWDWDO GY{KDELWDWJH L UHKDBHOLWD®GLGIERB@HLP 8 WIRWE |
LIJHVWLRQDU GH PDQHUD XOM Q WOD*TRXYHMINV GUHH B B UNHROVH H B O [
YD DSURYDU HO '"HFUHW | L&HD O L @&/HD \W DA FWPEDOD W ]DU H
L HVWDEOLU OfYDSOLEBPIHYG G HOVAHN Q8HWU PIHUXIWHRWY W D |
FROQMXQWXUD HFRQzPLFD GHO VHFWRU GH OTHGLILFDFLY

3HU WRW DTXHVW FRQMXQW ICGIDERRQVY HIY @R R \BIO0®HYWDURBE |
D OJKDELWDWJH GHO LQWHJIRIBGELGH X\FOVHWDHY QRUP
IRPHQW H[LVWHQWYVY DYXL D RSRADDKD\DX HD A B DOHVQ QR ®I \Q B X
SOD HVWDWDO L GH OHV QEYXY WH P/ TW B W Y JXV. PH® WRRESHQ G
HV IDFLOLWD OD YLVLy JORE D DW®DHODD GHRR WILHFQWIDNKLDYE G W DD,
SHUVRQHV DIHFWDGHYV SHO L3FLDUL WY TXH HQ VLIXLQ EHQH

$L[t HQ FRPSOLPHQW GHO TXB /®IHMSRVD O§BOWLEEHGH GH
VHPEUH GHO GUHW D OfKDEHLWDQYRDXSDPEHOTRE @M KW WX GGHH
GIDFWXDFLYy L GH PHVXUHV TXH DWW RSWDHODERY HDPG@ @B OD °
30D GH OfKDELWDWJH D &DWDO X @\DXB MW DHOF B H Wt RIGIH XEHDO
HO 30D GH PDQHUD tQWHJUD

(O '"HFUHW VIHVWUXFW X UD FH® GV OQFGERLFLVRROD VQ R X IGA \GIRN
VLFLRQV WUDQVLWzULHV FLQBHILESRSRNILRQR QM ILRIDIWZ U L

(O FDStWRO GHO 'HFUHWG IG\W HLF/ISRLY ICRIIREQM & MGHH OB VD F W
SURWHJLEOHV tHQWUH OHWDX\DOYVH\QVOWRGEXMHVY [GARR B RPFEYUF
GHO 3DFWH QDFLRQDO SHU FRGPDKILELDWDW GHf SURPRPLHVSHU I
YHQGD HQ GUHW GH VXSHU DML HL LHQOWRILPH G HR FIRGW R & VHIR
GH FHVVLY G~V OHV ]JRQHGH®RBOW]| HOW VQEID-B\OLAFD FR P L O L
PHVXUDWYV HQ WHUPHV GH OfLQGLFUDBBXNQEH UBEEGO GH VXIL
OHV FRQGLFLRQV SHU DFFHGILY RO\ IKIDE L $/IDAV $ kW FOLPVED B UTRY
HOV LPSRUWYV TXH UHVXO\®HQ §BEBRXOVLF® B FHOLW B R H QW I HIRAWV
VIREWHQHQ GH OTDSOLFDFLYR G 56 E CFLRFH GLH IUHQVWB\D G HO B IEQVG:
P~OWLSOHV ,35(0 TXH SUHYHX Gt 5 HsLHD G HOHFREUWM

(O FDStWRO UHODWLX D O\ FKLDEL WWIW YV MY B P\ XSWIR W & PFHL W
FLRQV

/D VHEFLY GHILQHL[ L HVWBKDEHWDWIWHWDPECRIRWW GFHY R
FLDO LQWURGXHL[ HO OO R JDXDW D PIEPRSHLY LGHD WR/PIS GBI W B U F
HOV UHTXLVLWYV TXH KD GHHNRPISW HU P B DXHOW B WHXAF Py [ L P
GHOV KDELWDWJHV SURW WJUW® GHW RjIL OV GH O D K Bl BIG/DDIWI
DPE SURWHFFLy RILFLDO & HPY[W P QIHNOHDY VGIR RQHHY L $HROV SWHU L
WUDQVPLVVLRQV

/D VHEFLY UHJXOD HO SURFRBG LKLHELW GW JHXWD DR EL 5D RMW/HGE F
RILFLDO HQ OD IDVH LQLRQD® G&HHDXOD U DLVHD FILQ B3O RBYHL VX D O
FLy GHILQLWLYD L HO YLVDMW 6GB® Y FIRQWVWIDDNFIKHE H FARAP HUR Y
GIDGHTXDFLy D OD OHJDOLWDW

/D VHFFLY UHJXOD HO UqJIGPHMWXWD@VP LVOHY ERQE LEDLRIQNV D
DPE SURWHFFLY RILFLDO OfR BHS/DFILQ D6 Dy AXERG®L 6 HROQW G L
GH OD TXDOLILEDFLY OHVHW PR®WG EERRYVGEHGW VBRWLPALWYV Oy
KDELWDWJHV TXDOLILFDW YV HFL IWFLWPIYWO/H GHO @ D XAHRIG EDHMNVHD
FHVVLY GT~V L OHV QRYHV PRIGWDWWH \V ¥ EG Sl URWR-PARFLLYy R3 K L
SHU D OD YHQGD HQ GUHWF®RI$S WKSIHHWIFWH L HQ UqJLP GH

/D VHFFLY HVWDEOHL[ HRRRALYXW\O$BEDKEVLFHY G I®D BLUN D
DPE SURWHFFLY RILFLDO HQVIRUWWY RS H &WE WHQRL BQ R DR SHRW
GH VXEVLGL GHOV WLSXV QJXQWHIHY GIIDYR $UW \DWNFRRPEBQ D
R FRPSUDGRUHV L HOV DMX\8¥ GIHEWWB®DSHU DO SDJDPHQ\

/D VHEFLY GHWHUPLQD HOVyD3MMXRWWHSEGO LGN O OORY SHIR RRE
OORJXHU DPE RSFLy GH FRPIBRD GLHQ WWRGEXN IQHW Y6 EXRXT X HV V6
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

D OHV SHUVRQHV R HQWLW MWW B BN RMWRW M \S HU UH PXOSU RO
GIDOORWMDPHQWY FROAOHFWLXV SURWHJILWYV
/D VHFFLY HVWDEOHL[ HOV ®RIKXAW GTHKWD BL SHDUNRQHN [ ERW S (€
XVDWV L HO VLVWHPD G BN KWV LYAUH R VO FRFFEPNUWO WK DELW D
/D VHFFLY UHJXOD OHV DFWXQDIRURRD/ GI® M B W Y USLHDU GCH OARD0G -
VLFLY L SHU OD XUEDQLW W BlH FBRQ VXU YOLRE KIDCE L MEIDDIHV HU R \

(O FDStWRO UHODWLX DO\ \WDRUY BMHGLESHELY G D~V HKHD\ELLC
FLDO L GIKDELWDWJHV HV FR®I HX GH \WR B FFL@HFQVE A VLA M
GIDFWXDFLYy

/D VHFFLY GH GLVSRVLFLRQY DG QWMDWN®\G HONN BERHULD PHHW
FRQGLFLRQV JHQHUDOV GRRNFPXHDIOVQDGIX WR ASOHY BRI GSLHUW V
R HQWLWDWY SURPRWRUHV G H @HOR R EQUMH '8 FOHY UEILKDLEA D WWDTF
OD UHKDELOLWDFLYy FRP D KXRGIODEMDDWGHDFFpV SURWHJILW

/D VHFFLY GHWHUPLQD HO 180 RIRI@HLD HAHIQ BV GHHO/ W R GE L
GIKDELWDWJHV L HVW D E O I3 HUON R ERVR-GFH HH FHHDQ/WL G Y\ UNHHPH 1D\
GH FRQVHUYDFLyY L OJDYDOXDFLF WqFMLRDPD BOHOPER UQFX
GHOV HVWXGLV R LQIRUP HVGWILFFQIVFV K/RELMADOMHIW B @ BLHON
OfDSOLFDFLY GH OfDUWLF®OUHW ®HOJRDBHWDWJH GINCSUHYH X
HGLILFLV TXH KDJLQ HVW DYF § RF\DP REQ VJD \¥ DUDL DQTXSHHGHF Q yH\L F
GH OYREOLJDFLY GIDTXHVWV HVWXGLYV

/D VHEFLY HVWDEOHL[ HO SHRHIIDRD GHOV HK®IHLG L W B
UHVLGHQFLDO L GT{KDELW DWHWWD F\@ X®HFWRIQ W [SQUIR W fiR E M6 H WA
FULWHULY GH OHJDOLW DWXIS RR WHSU RW HD LVE@FHQ G FIDO HH\D [SFMA X
GH UHKDELOLWDFLY HOV D @SHFMA R BULLHHO/D W LK VDWALIEHY W FoAFDL
IRUPD GH VXEYHQFLRQV EH VWM WHAO R YSHIQ \ONDH F= R GSOUARMAMDIW
PDVRYHULD XUEDQD TXH SUHYHXG®IfD G WHWOB O DEDWDWUH

/D VHFFLY HVWDEOHL[ HO ®FRY WDHP B RHWX R VOD ®HHKVISEHRLID
LQWHUQV L GfjUHHV DPE OV FREDH RN D FAIR G\H S HRIL IV DW P K W]
WDFLY GIKDELWDWJHV HV S HF IOHVP FHRWG GHIRIQ\G VWFLR O\ . H
QzPLTXHV GH OHV SHUVRQH\WTGXH 561U RHVSEGP VQQWPS R BIVR
S~EOLTXHV DPE OD GHFOD WXRW G {XDELRDWDIHY GXXQARRH
XQD HVSHFLDO DWHQFLYy

/D VHFFLY UHJXOD OHV REGHYMFL@MW j G HHYHVHOHN/UN R RW V
UHKDELOLWDFLY OHV JD WDIQEN DH W DHOW ®HBMMDM XOMY FRP SD R
GIDWRUJDPHQW L HO SDJDPHQW GHOV DMXWYV

(O FDStWRO UHODWLX DORLBORJWVBHIRWW KW K U\ CHQI M 1/ W
FLRQV

/D VHEFLY GH GLVSRVLFLR @\YQIHQH G PIDRW XCHFAL K U/AHLIQ B QO
HOV DMXWV DO SDJDPHQW G D O JX®ELX\HIUNV R F IODOP IO®LPH VY
D Of$GPLQLVWUDFLY GYKDEQWDXWHIHYV RSH.WD G HN /. KDE LORD/W
GILQVHUFLY L HOV DOOR WP BOW\H QG GLER O DWGEDF Ly K5I G\ FS.
GH OORJXHU QIHVWDEOHLR@WVHQEDODWDWWY KD® \G A RFREISF
HOV KDELWDWJHV SHU DF RKOIOKDQVE H BPRPSWORIUORM\S H HORQH
HQWLWDWY GHVWLQDWjULHY GHOV DMXWYV

/D VHFFLY GHOV DMXWV SWMIHD E\SDHDRPHIQW BE DKW EPW D
OHV SUHVWDFLRQV SHUPDQHQW\DS HUL \DWHSIDI B P HSUW \G\M D FQ €
GIHVSHFLDO XUJQQFLD SHU M DXROVIDW HJ VPR K @V IOVD JDIRXUY UK R SC
WHFjULD HQ VLWXDFLRQV HMVWSHREDR OV IS B0 VO VADNWPOGHGY B M X F
XVXjULHV GIKDELWDWJHV GHOVUIDG FKDELELW ¥YH&HF 6 G RWX B |
Of$GPLQLVWUDFLY SHU GHVWLQDU OR D OORJXHU VRFLDO

/D VHFFLY ID UHIHUQQFLDXHMUODREHDBODLFDyOSH|DDPDOEHRPHG L]
FRP XQ VLVWHPD LQWHJUDRQYHUXHQW BWOW-YQLCIDG R QD @\ UH
PHUFDW GHOV KDELWDWJH\D ®HOWRIBHIDWRFEBEO GHVWLQDU OF

/D VHFFLYy UHJXOD HO VLWWVMPBD$G IR LFEGIMM Y B8 KyD B HW DBMMN L
ORV D OORJXHU VRFLDO LOOTREQW EW 8 U HQWSRFFHSH B KO@W H
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D93831~P

/D VHFFLY UHJXOD OD [D U [ID H3ONK DBLOVRMMWIBIH@IL D \GH D F RO
QTHVWDEOHL[ OTREMHFWHXQQHVDARE & WAL R Q E LMXBIWKIY GHD OO
'LVWLQJHL[ HQWUH OD [DU LF IGIPI@Q \W R MWG/XH D P R B D [ML RYDQV V
OD [DU[D GIKDELWDWJHV GNH® DHBH LIH VLIWGE M V& H O R/ L O OHRAV WILDV
GIDFROOLGD L HOV DMXWVWRHHWUFHEHQ OHV HQWLWDWYV J

/D VHFFLY FRQWp OD UHJXICDPUWGEBLS LRIV BPD S B MKHDEG W |
GH OORJXHU S~EOLF L GHOUSSUEY®GYKDELWDWJIHV GH OORJX

(O FDStWRO UHJXOD HO YHYWHRD GG HFRENVLRRYDFHY P IGN
OHV RILFLQHV ORFDOV GIRBPGLDPWJISHIU ®H CHOR ERMY HAR BLD (
FRQYHQLY HQWUH HO GH S D GWOPELOWD WR P SIH Q/HI\Q IV G-PQ ® DWW U L
ORFDOV SHU D OfHVWDEO L RLHE)RW V HP\D QOMWH/QR.RP®I Q@ MF IGRIQ M. FQ QW
FLRQV L HO VLVWHPD GH ILQ DQD PO WHYKL F RDFRE DD GHQ

/JHV QRX GLVSRVLFLRQV DGGLHFVRBIONT SHMY HX 8 Q L\PLHADD F L
LQFRUSRUD HO VLVWHPD GH I®N BG\W LG Y HGH DO PENMKIDEQ R/ L
/D VHIRQD IDFXOWD HOFRRPS VMO HRQFRMW # DIOH G K [
ELWDWJH SHUTXg DSURYL EDNWWV LG ¥R (DY RAFDIVF HWICH & HRW HUYE!
QD OfDWRUJDPHQW GHOV DIMOQNVVSHE M XRERY \GH DHW ©IDP T W
HVWDEOHL[ FRQGLFLRQV SH®YBE IDEL WHDWW Hy LGBID \§ DD B &P ED\L
FLQTXHQD HV UHIHUHL[ DO KBIELWW WH HVHDWPREO S OR AMIHWFB QWR | C
GH &DWDOXQ\D OD VLVHQRYWB® FR QMM Q MW GH] WHKHDFELLIDA. W/ Q ¥
OD VHWHQD DOV FRQVRUBL&DGY R DELAVDEWJ IS HIU @DWRL IV 18.Q BV [
GHOV SUHXV Pj[LPV GH YHQGDVGGE & B FHUPW QDG W RWL IS RIOR)
DQWLFV /D QRYHQD SUHYH XHQO® TDREONY GQ FB 6 WV GO K DUEH WHRW |
FROAOHFWLXV GH GRQHV HIQUVWIDNXDFLYy GH YLROQQFLD PDVFC

/HV YXLW GLVSRVLFLRQV WUD®SNVWHOLSIWLWHIS OTHKIHK H Q FHO@® X
OHV GLVSRVLFLRQV SULPHURQW B JRI B UUWIO DRRR ENOD jLHD I
VHFWRU FRQVWUXFWRU L BOGYMIRELRALY SV A X AHUIF O RXDGHH &
UHODWLYHV D HOHPHQWYV % B WO D GWHVRIQW W R WPHIQ 'Q QMMSLOH.
SULPHU JUXS OD SULPHUD GDSSR\FIDFALLYY | B HJ A HHAXJUGHAL [$ HDU |1
I[URQW D OD FRQMXQWXUD IHFRBBEZP SHR GHDHOMAW & H OG 5HQ PHGE

GH UHJXODFLYy GHO 30D HVWO M8 JRTXD ED \® PMSIGIL F D
FLy GH PHVXUHV SHU IHU |URRDNGH © IV HF R\Y RIY @G\M XN G EIR.@ DA L
SDUW GHO *RYHUQ GH OD *HOQOHWD@WWHWS B @VOWW QR F RHFQ
GIKDELWDWJHYV DPE SURWHFEGRY RHUFDBPE BSIFOPY BHX AR PR (G
E JDUDQWLHYV SHU DO ILQDQWDW BW SWH O B JERP/S UPLL \@ HIKOmDI
FRPSURPtV GH UHFRPSUD GHOMWWKDELR Q W TV G/LLI VAP O W DE\D G
JDPHQW GH OHV SHUVRQHV WD WXQW UNVLGH IGED QBRDPHREOIW VS
OHV SHUVRQHV R HQWLWDW S URVRIPRFMLR URH V/FG PIOD & H VORI W D
FRPSURPtVY GH FREHUWXUD GOQ QOLWH WHKO\F KD B 6 j FARY YWLR\D G
L G JDUDQWLHYV GIDMXWVQBH BRPSW BERVRQ HM R X EL DWW
OORJDWHUHV VL GRQHQ HWQLMDDW P H Q IVQWHILLE E W B @/LI\W FDU O 15116
SURFHVVRV GYHPEDUJDPHQW GH OHV TXRWHV KLSRWHFjULH\

'LQWUH GHO VHJRQ JUXS 8Dq®PLDRY LD YGWHDE B UDHI D HM\H T
OLILFDFLRQV GTKDELWDWJHYLMWPE CSRER WO By RILFLD @B URY
TXDUWD D OHV DFWXDFLR®VyTXHRIYD Y LRENDIOQLU XQUR KOMOR ELF D
SUpPpVWHF FRQYLQJXW OD GAQLIKHQOGHNGHHTKDL[ DFOR VyVRU R
GIKDELWDWJHY DPE SURWHBREYRIQPLDIOVEBOQG B @DVVE W XIDIR/I
OHV SHUVRQHV R HQWLWDW\S Sp\RWR W R B BV LTI W DX R bW WQ!
YLJGQQFLD GHO 'HFUHW R GWID Q ®HF PH®IU ID DXHDMXWV GYD
'HFUHW OD VHWHQD DOV S9BQNVO R FDID Y XA M IBDEDW D VOIH L W
WUDQVLWzULD GHULYDGD GHDED VFDW D LG HG &DOVIB OXITRDD GH

/IHV GLVSRVLFLRQV GHURJDWRBLH\G & HKOWHURIgQ R QDOGHIQ Q D
GHFUHWYV TXH KDQ UHJXODOWWHO G688 DLGGWSRMLEE RW ¥ WIH HUH/DHA
KDELWDWJHV GH SURWHFFLY RILFLDO GH SURPRFLY S~EOLFD
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

/JHV GLVSRVLFLRQV ILQDOV S®HIY HXFQHWM IDgWYBKED BE 0OIDJ
SXEOLFDBUL ROLFLDO GH OD *HQB DD QWDMD G} B B WADLONKIWDT X
OHV PHVXUHV TXH FRQWp HD B{DP\DL FXIO} DS\E DMD G HY VD © EHOF
FLFL GHO VIKL PRGLILT¥HR@HSHW WIDIED G H/GE®ISWSIRY IO H V
SUHYLVLRQV GHO SUHVHQW BY FRHP\SH W HY WDFHKOWKDY PA GIRQY
GHWHUPLQDWY DVSHFWHV GHO 30D

6REUH OD EDVH GH WRW HD GMB ¥RKQD HOSIR-MD @H D MEIR $ R E MH
L +DELWDWJH GH FRQIRUPLWHO @ FGEH H/Q HIEFD/OP HFR @ HROL B R C
6RFLDO GH &DWDOXQ\D GID&RPRIGVVPE -XO tGILF\N CBR/WVEG \GVHR O D
L GIDFRUG DPE HO *RYHUQ

DecreTa

CapiToL 1
'LVSRVLFLRQVY JHQHUDOV

$UWLFOH
2EMHFWH

$TXHVW "HFUHW Wp SHU REMSIEGW IS HHY W O E30ULHUWL BG B8 YIS DHLUIW D
&DWDOXQ\D GHO GIDFROGVDWR@®B\GBUIY LOHRQV G
GH GH GHVHPEUH GHO GWHWMWDPEPTKQEOWRWDHIHYWH FUWGHOV
TXH SUHYHX HO 5HLDO GHFURBMUH SHO TXDO @HDGHRMD HO 3¢
HVWDWDO GYfKDELWDWJH L UHKDELOLWDFLY

$UWLFOH
$FWXDFLRQV SURWHJLEOHYV
(V FRQVLGHUHQ DFW XDFLR QVGWX/V VHHS\S UEIOFXHGHRRHU S

SOHL[LQ HOV UHTXLVLWYV TRH\GYMMWHHBRMQD DTXHVW 'HEFUHW

D /D SURPRFLY GH QRXV KD FIL\B DWHWWILRD B/ VRV E B Py RG D
OORJXHU D DOWUHV IRUBRSLGH FFYRYRGHON BUIRORIXK\EV HQ
GH GUHW GH VXSHUItFLH R GMFRWF ISV E Dy P PLL @ DWWSWRK RY X
HQ UqJLP GH FRSURSLHWDW

E /D FRPSUD L OD UHKD E LTOXDNCOLA L § G5 KOIRBL & PRADIEHL WY HRWLD 1DV
SURWHFFLY RILFLDO L GHI\\MUQ®D D DRW DHODIRH RIGWD GHOFE O RL
LQFORVRV HOV SURPRJXW YV LHHQRUG BILPPR®HF BV W [ G PMOQS_ WM URD \
GIREUD S~EOLFD L HOV SURRRIWWY HQ UgqJLP GH FRSURSL

F /D SURPRFLY GTIDOORW MDSHIQ W \E FRORQHFVWMSH B URGRHC
YXOQHUDEOHV L SHU D DOWEIHV JUXSV HVSHFtILFV GH SREO

G /D FRPSUD L OD XUED QL®RDEF L/DGCHURAR 5 IHyU G D& LY D W J
DPE SURWHFFLY RILFLDO

H /IDGTXLVLFLY GIKDELWBWJIHVYVSEBRRSHILWY R OOLXUHV S

| /fRIHUWD GJKDELWDWJHY ®WRIXMY KRHL G0 EWW HE D B U
GH FHVVLY G~V

J (O OORJXHU GYKDELWDWJHYV

K /D PHGLDFLY VRFLDO HQ OfjPELW GHO OORJXHU

L /D UHKDELOLWDFLY GTKDWIMADWJIHY L HGLILFLV GIKDELW

M /D SURPRFLY GH OD PLO®RVW HQIL & DOTX\COON. V@ BIVO f HGH. IQ B
GHO SDUF UHVLGHQFLDO H[LVWHQW

N /fHVWDEOLPHQW L PDQWHQSERHQWVARRIOM D BV \G DEMBEL DD
SURWHJLGHV TXH SUHYHX HO 30D

(OV KDELWDWJHV REWLQIXWK SHOVOHXHYHMVEBQHE L AL H (

GIDMXWV SHU OD YLD J HRGWHTXW \HD PIEX DOR EM {6 DL @ K5 BOUM X \
OD YLD L L HOV DOORWMRBRBY 6 FRWA®HTE W £ K Y XN BWHID E WW
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D93851~P

GHVWLQDWY D SROtWLTXHVYRARFALDOWY TXGHSOEHYPBKXKHQ HOV DU
GHO GUHW D OYKDELWDWJH

$UWLFOH
=RQHV JHRJUj¢TXHV

(V FRQVLGHUHQ JRQHV JHRJUPOVXHY FOV H P EGMANWW HEMUH.IW R
HOV PXQLFLSLVY GH &DWDOXQ3D D $HiFIVH G (G VS IOFIXMDLEL &/ \

6IHVWDEOHL[HQ D &DW DO X Q DX A XHDW® H Q R DIHYHIH & J %bj | ETIX H
' OHV TXDOV HV FRUUHYV S RIDHIY DEAHE HOHXj P HLW W XVSHULLIRWRTUX
GHILQHL[ OfDUWLFOH GHH 5D G HOMHPEHUW] $ SURS®RVWD Gt
OD 6HFUHWDULD G{+DELW DDW i SORNGP HQMVRXIDLFLLYS GW LOJ KOV
HQ FDGD XQD GH OHV JRQHV JHRJUJjILTXHV

3HO TXH ID D OHV WLSRORJEHN RS RDEQWIHVS H N XD P E QSR UHRMWH
L GIKDELWDWJHY FRQFHUWDW|VLEE % DHW D®LXYQ\®H L DH [R @/ K W
VXEJRQHV TXH VyQ $ $ L $LQPORPOHIDL FIGSEDY GXH/ XE]RQD
HV GHWHUPLQHQ PLWMDQoDB@ORW®UFR 6 8 BWHR@W HH0 P DWRg B
GIKDELWDWJH

$UWLFOH
,QJUHVVRV IDPLOLDUV
$OV HIHFWHV GIDTXHVW HYRURNW DR Y CALROQML G B YV HEZH L\ RV
HOV PHPEUHV GH OD XQLW QW LI[DI?Q COHW MROIUP H \F R P H\0 B 8 RU
GH OfLPSRVW VREUH OD UH @®MHMGHWOE M G\HB D RRY \H Q \TIXTGX H VW
UHL[HQ H[SUHVVDPHQW D XQVUHX D LARPW GR GRR QW GOIFS DU VR
TXH FRQYLXHQ HQ XQ KDELWDWYHQ@PE ULBCBHSHQG!H GFLDHG M
HQWUH HOOHV
(Q HOV FDVRV GH YLROQQFHD FRYSWMH WQL AR DQW B WWHIQH. Q (
R LQJUHVVRV SHUVRQDOV BIHWDXIWGLVSRVL OD GRQD VROAOL
$OV HIHFWHYV GYDWR U JDHY X@ HW B WO/L EDRL D LDHW RL X B U W
GH FRQYLYQQFLD TXH RSW H® IDAL\D D M ¥W VS RI@EHLUGIQ NI R M
JRQD JHRJUJILFD RQ VIXELFOPEWKDEHVWBIWEH H VVE B RAD/ YHDL @ D
GIDFRUG DPE HOV FRHILFLHQWY VHJ*HQWYV
&RHILFLHQW 8 XELFDFLy
=RQD $
=RQD %
=RQD &
=RQD '
&RHILFLHQW & FRPSRVLFLy IDPLOLDU
PHPEUH
PHPEUHYV
PHPEUHYV
PHPEUHV R PpV
(Q HO VXSzVLW TXH DOJXQORMRERH: B H PROYX Y4 QWM IDF
HVWLJXL DIHFWDW SHU DOGX©®DR@MV F IS HRAWIDEND HHL.Q MM D KR
WLYD GH OJLPSRVW VREUHLORHWVH Q/§D S®H FDHN BB URRRIHNLH
FRUUHVSRQHQW DO WUDP VHJ*HQW
(V FRQVLGHUD XQLWDW GHTREQWUD SHID \G H QY HWHP\L\DROW
IDPLOLDUV HQ OD VHYD TXD/QSVILIX B QX)W UHYF @F HQ®/L K D GRL
UHQGD GH VXILFLJQFLD GH &PMUDORQUOHL,56& BWWDEBGHUW
MXOLRO GH SUHVWDFLRQV VRFLDOV GH FDUjFWHU HFRQzPLF

$UWLFOH

&RQGLFLRQV SHU DFFHGLU DRYFKDBLWDWJIHY DPE SURWHFFL
3HU DFFHGLU D XQ KDELW DWDIH @HP E FSRIFRONLHIFG HYW FFIR @ G 6 L\RI(

GILQJUHVVRV TXH HVWDESRQROYD UWWMBGH p ®HY ¥ HD G Q WAL
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

D 1R VHU WLWXODU GHO 90M BRPIXGL N REND XQ H\D BLICOON
VXEMHFWH D SURWHFFLY SHE 6 VBHM YH[FHSIWIH DXGHH DX R IVEG W DRW
VREUHYLQJXGD SHU D OHV VOY HRVIBPUBPXPVUW |Q FIHP\G §H UNXRIQH
JDUDQWHL[L TXH QR SRVVHHKDELRDWIH 5D RMWHWILRDV GTXQ
E 1R VHU WLWXODU GIXQ KDEDWKWJIH SOILK\M GH BHSIKH~T)
FDXVHV QR LPSXWDEOHV D 3 FHWVIRIQBR®WHUB¥FBGDU (HO
WLWXODUV GTXQ KDELW DWJIH RT BHXQLEU KW XR E D B WD KOCSEH W
GHO SUHX GH OYTKDELWDXHWW X B GIR/UYRD ®KEW KUWPLLQ DATj G 1L
DPE OD QRUPDWLYD GH OJLPSRRWY IMREWH WUDQVPLVVLRQV S
$TXHVW YDORU VIHOHYDUj] MXBZWDIONV SHU MR @ HAH GHH @ YW G
DQ\V GRQHV YtFWLPHV GHMVYPRU q®H WHG K RY QWRH IDIFEtOL |
QRPEURVHV IDPtOLHV PRQRED GHEWRGW QW-E | ROIDPE SHUYUNRSKL
FLWDW RILFLDOPHQW UHFRQMUIRGOLQ DO W HXPEDLBINFTIX IS HOHV
VHSDUDGHVY R GLYRUFLDGHYV DSHRWIRKYWS BH M S DB B P MWW (
FRPSHQVDWzULHV VL VIHVFDX
F $TXHVWHV OLPLWDFLRQVVQRV\GTKDEDW PMEIBNVHOQUI O LPXC
OORJXHU SURPRJXWV SHU SNUNRRQIDYD R Gl VWL WD S B PIRW
GH PpV GH DQ\V R D SHUVRIAXHER BREXDQ VDB SMBX W O V
KDELWDWJH VHPSUH TXH OR & DHEW\W DWW I IGIKQ RXHHUWL HQ. @ HBW
XQD DGPLQLVWUDFLY S~EOHPD XD K @DTHKQ W Y WDRO TGHH ®1 )V GEFS.
GH PHGLDFLY SHU DO OORJXHU VRFLDO R GH OORJXHU MRYH
G (VWDU LQVFULW DO HODFHI W UHHV GIHP ¥ RSOARON A E WIDyQRM V. F
GH &DWDOXQ\D GYDFRUG DPE, 166 0 X SLWHR/G XH @ AR @ HF BIHO
JOHL GH GH GHVHPEUHGH HOGH{ PDHW SHO TXDO HV
UHJXOHQ HO 5HIJLVWUH G H E BSOROHEMLY RWIVF G K DEH \E& D W DHO\?
L HOV SURFHGLPHQWYV G{DGMSGR RHFFRL @ ROMFKDELWDWJIHV D
H 'HVWLQDU OYKDELWDWJRDDHWEOWLGqQFLD KDELWXDO L SH
| (Q HO FDV GTKDELWDWJHW LDPIEWS/U R VOBFFHY & DL FQ D C5 IV
DGTXLUHQW KD GIDFUHGLWWD QR XY HO¥ | HYLRKHWVER X QD P LGOH M
SUHX GH YHQGD R DGMXG LR yGE HOOH KD ELLADFWY P pR BE Of B
GHO VzO HQ HO FDV GH SURPRFLY SHU D ~V SURSL

CapiToL 2
3URJUDPHY GYKDELWDWJHYV PWRW HRIURWHIIGM VzO SHU D KDE

secciol
'H¢ QLFLY L WLSRORJLHY GI{KIMDELWDWJHY DPE SURWHFFLY R¢

$UWLFOH
+DELWDWJHV DPE SURWHFFLY R¢FLDO

eV KDELWDWJH DPE SURWMIFFIWDRDLE H U CF Bl O DTFPWHHWH VKL 1
L FRQGLFLRQV TXH HVWDEOMIOT&DEDWDWJIH LGH® GUHWXDOL
GIDTXHVWD PDQHUD SHU X Q4D FOMHUD B B LIRLA/S\AHWDHAQLW G L FW DV

(V SRGHQ TXDOLILFDU GYKBED® B\ YHKDEE \8 D WWHI\F BLH @F
FRQVWUXFFLY HOV TXH SURYWQMBFGH FRODEHGN LOGIOUMHD E R
TXH SURYHQHQ GIXQD HGLILFDFLY H[LVWHQW UHKDELOLWDG

/D SURPRFLY GHOV KDELWIDWIRW DAE §BREWH VZIOVRS URLS L
R HQ VzOV FHGLWYV HQ UqJHF BROFGVNWY GOHEPKSOHUWBDWRY® G
S~EOLFD R HQ UQJLP GH FRSURSLHWDW

(OV KDELWDWJHV DPE SURWWME®©DyW R} LED DYH € & [5 ROG D@~
SURSL 2LQGLYLGXDO R GH SHDWRYHV R JARPSOLEWWD MY FERRSUHE
SLHWDULV2 D OD YHQGD H®GDHVW GR SAXBHIHWDW DO D IRJ >
GIDOWUHV IRUPHV GH Y H QISME FRIS/ALLyy GH AR P DD OORJXHU

/D TXDOLILFDFLY GYK D E LDAOD MAJ K5 R\R' ED SWRRMW B B FIL. \K R ELLFALD \
LQGLYLGXDOV GYXQD SURPRFLY
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

$UWLFOH
7LSRORJLHV GTKDELWDWJHY DPE SURWHFFLY R¢FLDO

(OV KDELWDWJHV DPE SRW HHQEGRISFGHQ GHYVWXQDWN. F
HQ TXDOVHYRO GH OHV WL SRORJ LIQV WHINYRYWH € B VI SRIELWR
VROAOLFLWDQWY DOV TXDOV HV GHVWLQHQ

D +DELWDWJHV DPE SURW HRF LYHRU LIF SHI® \GRIQWIY/J E R HSASIHEG R U
DPE LQJUHVVRV IDPLOLDUV SRQOHUD®NWVT®H 56 VXSHULQ

E +DELWDWJHV DPE SURWHFFSH# RIDL FSHDWOV R B H\g FIRP SHQ 16 RD +
DPE LQJUHVVRV IDPLOLDUV SRQGHUDGHNVTXH 5BR VXSHULQ

F +DELWDWJHVY DPE SURW HR¥ L$ HRULF LSHW & R GGHM K RFRSQUILHIR
DPE LQJUHVVRV IDPLOLDUV SRQOHUD®NVT®EH, & VXSHULQ

G +DELWDWJHV FRQFHU W DHW FRHP S.ADBVEROXHU D PEH IUQD LSHHVIWR
IDPLOLDUV SRQGHUDWY TXH QR VXSHULQ YHJDGHV 0O7,56&

(OV KDELWDWJHV DPE SDRWHFELYHRI LIRFF DD®T0 6 WW HY O R
GH FHVVLY GJ~V HV SRGHQ TN O\LLBERMR HAT XHIVHIRE® GHQ |
FLy GHO SHUtRGH GH WHPS\00RJKHYF X GHOLY DQ@JUHIVR G HG H
SHUVRQHV VROAOLFLWDQWY D OHV TXDOV HV GHVWLQHQ

D +DELWDWJHV DPE SURWHBOLD RIDBLDP OSGHH WgIHRI MRS HWFL
OORJDWHUHV DPE LQJUHVVRVXEHULIOQ DUV SROGBEBWY TXH
01.,56&

E +DELWDWJHV DPE SURWHBPBLP RIDRLD O SGH g $HRI MR QHFL
OORJDWHUHV DPE LQJUHVVRVXEHULIOQ DUV SROGBEBWYV TXH
01.,56&

F +DELWDWJHV DPE SURWHFDy RDLGF\WD G BB I GH.BPVIRGHW D
OORJDWHUHV DPE LQJUHVVRVXSHUIOQ DUV SROGBIGBWY TXH
01,56&

G +DELWDWJHV DPE SURWHBFDRy RDIRNVD G H3H DU § HLLPV RHQGIVU L
OORJDWHUHV DPE LQJUHVVRVXSEHUIOQ DUV SROGBIGBWY TXH
01.,56&

/HV SHUVRQHV OORJDWHUHVHIQW RRPSW QG ® PKOIEN VP P W T |
FLQF DQ\V OTJKDELWDWJH VB QWHELIRIQG KWW \GHR W REIDONXNH M@ O 6D
HQ HO PRPHQW GYDGTXLULU OR

(OV KDELWDWJHV DPE SUR W B RB X B | D PEDROS G Hy &/ FIRW 8 U
SRGHQ VHU TXDOLILEDWV HQ OHV WLSRORJLHV VHJ+HQWYV

D +DELWDWJHV DPE SURWHRBIF \R GH LIRP SHDO®HR MG UPD P E
HVSHFLDO D DQ\V SHU D EHIFHIQEDDYLYRMREH UQ WM VX R\Q |
VXSHULQ YHIJDGHV 0Y,56&

E +DELWDWJHV DPE SURWHFFLYGRIERIPP3O 56 OBJXPMU DPE
JHQHUDO D DQ\V SHU D EHORLFLDWY\S RO E HQDWN VIRV Q|
VXSHULQ YHIJDGHV Of,56&

F +DELWDWJHV DPE SURWHFFLyRIHFERPSED GBRIXHX DPE
FRQFHUWDW D DQ\V SHU RVEW@HOAIFDDV ISR QBH WURDWWYHVAH (
VXSHULQ YHIJDGHV 0Y,56&

G +DELWDWJHVY FRQFHUWDW\VRGS AL§DGHDORKRE DDGHE OD®WNKH U
SHU D EHQHILFLDULY DPE LQJUUMMVRR VEBHOULDUVYHRQGHY D
07,56&

/HV SHUVRQHY OORJDWHUHRPSXHDH{ B YR BW LRF ¥§R SF G G Bl QR
PpV GH FLQF DQ\V OTKDELWDMWHE QyPLM[ IGAIL@H Y HKOHY R R PGTDLT X
DSDUWDW HQ HO PRPHQW G{H[HUFLU OD

7DPEp WHQHQ OD FRQVLGHWHFALyy GRIIKBE DWW DD VH K DIER BV B \
JHV SHU D DIHFWDWYV XUED QDAAL B O+ $8BURAWHDW YV LGUHH J X
GH PDLJ SHO TXDO V{HV W IXEDEH M DHDJ H ¥ JG& A WKLLQ B WR/ GH IBHAW +
HO GUHW GH UHDOORWMDPWQMH O [ VOMR GG X BE H@L ¥R HODH® (
ID DO GUHW GH UHDOORWMDPHQW

(OV KDELWDWJHV TXH HVLHXD DX HL GXIL OQHQ [8 B VOW . S(RDHR
WUHV D E LF GH OfDWWLFOHWUHYIDUWLEOH GHLOTDUWLFC

%JIJTQPTJIJDJPO



9388

'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

OD FRQVLGHUDFLY G{KDELWDWBHSUSYRW HIQ WK LD OVEW K URHQOW
GH GH GHVHPEUH

$ OYTHIHFWH GI{HVWDEOKDEQWDWVHVYDPBEISORWBEHRELD RILI
GH SUHX FRQFHUWDW TXH SWHMHY GH OW VPGH G I XGHED® GHY P
DSURYDW SHO 'HFUHW OHJRVOBWBRW S UHXH X UHHHONDX®@H VW L Q
KDELWDWJHY DPE SURWHFBIDy RIDLEG LO@ORGKN W LD W § JD RO DHYIHH
L GH UqJLP HVSHFLDO L HOD WLISRWRW\D XAJKDE LtWWDLW YH $ O
GIHVWDEOLU TXDQ VLJXLRmMIAW. EBHOOH ORH HVWWDED BIGCLE LG
SRVLFLY DGGLFLRQDO GLQRWHH\ SRIWOJUN P H QWD @ D7 IG[HW WH
D TXDOVHYRO GH OHV WLSRFRLYHR/N IGMKDELWDWJIHY DPE SUR

$UWLFOH
SHTXLVLWV GHOV KDELWDWJHVY DPE SURWHFFLY R¢FLDO

(OV KDELWDWJHV DPE SURWHPRL Y IRTXEMVDLO/ K VO BH WP SOL |

D +DQ GH WHQLU XQD VXS H\WUH\L T XDVG. ODRYM. P GIKD V RSizVLW
KDELWDWJHV DGDSWDWYV D 5HWRERQHW DWW EJE GXMIEID 5§ HW B /Q K
HV SRGUj LQFUHPHQWDU OFTHWXSHUTHLE UMWY ILOR®Uj DUUL
XQ Pj[LP GH PHWUHV TXDGDPWOW A XDRPAFURNWWHWWLQLQ D

E (Q OHV SURPRFLRQV GYKDELW®D\GJNK Y D N K SSHURWH FF £ W RO
LQWHULRU HQWUH L P HWQORJIKXDGL DVW\Q\'GHYML @D GHAXO
QH HO ILQDQODPHQW Pj[LP IGD D X/H{ BB D UHMFRQ OXR HW YSR/®U j
FRPSXWDU XQ Pj[LP GHO GB DD/MNSHUVLFRP GOV \R LIDDVG. V
WHQFLDOV HO SUHX GH UHIHXDG B DV GHH OMX N D O FLHHU~ RH\® WV
GHO UgJLP FRUUHVSRQHQW

F (OV KDELWDWJHV GH GHDWWQEOHX QDGVXSHUGtRLBIQ-WLO P|
GH PHWUHV TXDGUDWYV

G /D VXSHUItFLH ~WLO GHORIKBER W W JHRPBR B/ S UR\W AR B G
DPE HO TXH HVWDEOHL[ HO OHRMRHEWH OHV 6RQGALRWQL GIKD
WDELOLWDW GHOV KDELWDWJMWDLVODX AqGKCLE GW O DVEIHW\D EQ 0
HVSDLV H[WHULRUV FRQV WILQFEORX G ~ D GV IHY B AW K V HO/H ®RFEZP
GH VXSHUItFLH ILQDQODEOHFGHBWLKDEQWOW PHN.\D B & SR TWXH
HVSDLV ILQV D XQ Pj[LP GHO LQWHULRWVYXSHUItFLH ~WL

H 3HU WDO GH SRGHU TXD®HEFDYR3{KDBEOWMDWEIW\DWBH\SH |
WHQWY SURYLQHQWYV GH W A X B ELTXDEDR AW Y RK X @ FIRFSU Ui 16K DVE
DVVROHL[ HO QLYHOO GTK DPEWDE IQRINPDW HY DJUEQ X ODI®RRD (

$SUWLFOH
3UHXV Pj[LPV GH YHQGD GHOV KITER WDWJHV DPE SURWHEFFLY
(O SUHX Pj[LP GH YHQGDDWR GHi I QIHQqDFHQ W G HO®EGRJIXH
VIHVWDEOHL[ SHU FDGD W LISRRLRJR DL BLXO EFLRP DRQ) HJ HD\PXE OSAUIR
PXOWLSOLFDU HO PzGXO Ej\QW\HFRIDIWPBICH ®WY SHEWDHLHD
JRQV OD WLSRORJLD GH OTKDFILWDVRIHWIXEHUIRQY COK DE QW W
/10%( pV XQD TXDQWLD HQ HXURVUSHUWH HW UG TXD &9DWVGHE &
SHU DFRUG GHO &RQVHOO GH OLQLVWUHYV
D +DELWDWJHV DPE SURWHBBLY RILFLDO GH UgqJLP HVSHFL
=RQD $ 0% ( [ [
RQD % 0%( | [
RQD & 0%( | [
RQD ' 0%( [ [
+DELWDWJHV DPE SURWHBFLY RILFLDO GH UgqJLP JHQHUD
RQD $ 0%( [ [
RQD % 09%( | [
RQD & 0%( [ [
RQD " 0%( [ [
+DELWDWJHVY DPE SURWHBW®RLY RILFLDO GH SUHX FRQFHU\
RQD $ 0%( [ [

{1 T T 1 O A o A VA A
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D93891~P

=RQD $ 0%( [ [

=RQD $ 0%( [ [

=RQD % 0%( [ [

=RQD & 0%( [ [

=RQD ' 0%( [

(OV SUHXV Pj[LPV GH YHQ G \RDMWGMXGAEQFHY \GBOV GH

&DWDOXQ\D VyQ HOV VHJeHQRHW HYV WOEGHDW \G H Q/ MXWERM FS |
~WLO

$ OD ]JRQD $ HO SUHX GH YH®QGIHG B D HIOD/E L W D WHXURK SRW
(O SUHX Pj[LP SHU PHWUHWICDGHO W JDH B WSHVY | LFWHI B V A
YLQFXODWY UHJLVWUDOPHQM DPE BOKDEGWO VB UHH XQ R jSIRFG U j
GH YHQGD GH OfKDELWDWJH V (QPHOSVRSENE AL G R OL\F KIDE LGWHD S\
FRQFHUWDW HO SHUFHQWDR®REBRIVIBGKBE[L\DDOWJHVQFED MH L
GH &DWDOXQ\D HO SUHX QK PRWPVISHBBW B T X DAH.LD UG H
VXSHUItFLH ~WLO GH YHQGW $GH % 1K DHEQ W D WQHOMY PRHYHNR @ H
L
/D VXSHUItFLH Pj[LPD FRPSXW B EQ3HSHHQ G B WHLORL QWD) iV
WUDVWHUV QR SRW VXSHORMWOW K Y LADNSID B MQE TRHOW B HQ W\Q F
HQ HO FDV GHO JDUDWJH GHHOOW YXVWHRHWUHV HQ HO FDV
(OV SUHXV GH YHQGD GHW X P& DXQIEDVQIFW POHVG W XDHOL 1. KX
FRQVWUXFFLY GIKDELWDWJH\VHQPEXSHRWUY AHFQY RHLUIFHDOV Q E B
ILEFLHQWY UHIHULWYV DO S WHDE ISH Y VP HW G H ONX B 6 B DWDGW WX S H
SUHX Pj[LP GH YHQGD GHOV KLUFEIDWDWH K4 D PEHY SRIWHFG Ly R
GHO SUHX Pj[LP GH YHQGD GH®WRIKLFEDWDRMIHYJIJDPEISQRWBIEF

$UWLFOH
5HQGD Pj[LPD GHOV KDELWDWJI\D WK ESWURRIKFHALY R,FLDO G

/D UHQGD DQXDO Pj[LPD D®EFSDRWHFFV yKR BLRAL D o/ JGHH/
OORJXHU HV GHWHUPLQD D $iOH B BQRL D GW S UPHINXWU Pj [TOPLYGGJHD W
VXSHUItFLH ~WLO TXH FRQAMWLRQD® OD VKIDRIQLY LG D FaY USIURD
UgJLP GH OORJXHU HOV SHUFHQWDWJHV VHJ*HQWV

SHU DO OORJXHU GH UgJLP HVSHFLDO D DQ\V

SHU DO OORJXHU GH UgqJLP HVSHFLDO D DQ\V

SHU DO OORJXHU GH UgJLP JHQHUDO D DQ\V

SHU DO OORJXHU GH UgJLP JHQHUDO D DOQ\V

7UDQVFRUUHJXW XQ DQ\ IGHMVE M DO G HTOAD @ D IELLAD B WWJ IBWA |
UHQGD LQLFLDO Pj[LPD GHQ\X E® @WSDDLRMLHV GIPOHT X i OVOKE \BWALL
OD PpV DOWD GJHQWUH O ARWUBDSRD HMR IXKQ KB E LHWDVKIH
SURYLVLRQDOPHQW HQ OD mNWREPB BSHQWDD R MO ¥ HXUHXX G R
HQ OD TXDOLILFDFLYy GHILQYDMLLDF Gy GOH KEQWIBWGEH 5B B XO/D!
FRQVXP ,3& HQWUH OYDQ\ GRXOPRTXDWRFMFDFLY L HO GHO

/D UHQGD LQLFLDO DSOLFDGPHIPW SRWI B OWLYDGH VW|IDWY |
YDULDFLRQV SHUFHQWXDOV GH3®TtQGH[ GH SUHXV GHO FRQ\

/D SHUVRQD DUUHQGD GRUD SRWGCHHIUFIHEWDHD R BHY LOHD C
TXH FRUUHVSRQJXL HO FRYDXGHDQ ®WMOSHWNRDHL @ GRY I WH |
TXH VLIXLQ VDWLVIHWYV SH[W FORP SO URIQ IV D GUHH QHEDHERAXDY VI |
TXH DXWRULW]D OD OHJLVODFLY DSOLFDEOH

/D UHQGD LQLFLDO Pj[LPWDVGH®F X O DWW JHVVLKWY B DW DWW .
HV GHWHUPLQD DSOLFDQW DO SURM SH|LPPHG MW DW UHHWq Q¥ HD H
SUHYHX OfDUWLFOH
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

$UWLFOH
5HQGD Pj[LPD L SUHX Pj[LP GH YHRWEBFGH®\R KPLELOBWYHV DF
WLQDWYV D OORJXHU DPE RSFLy GH FRPSUD
/D UHQGD DQXDO Pj[LPD LRE SURW BHPLY KD EEMDONGHYV [
OORJXHU DPE RSFLy GH FRPWUB\FRXH i V STR@HOQ \W. DXOLVQKHDE LU} D
HVSHFLDO HQ UgJLP JHQHUDBURP GRIDSDSXLFRQMH H &/ W UHRH Q ¥
GHO DOV SUHXV Pj[LPV GH{Q HIB UTXPFLLD LTROHF ER QVRY.IQVLR Q
(Q HO FDV GHOV KDELWDW JHVWIR®FN UV \BDWNO & B X&GWDREX R SIF L
FRPSUD OD UHQGD DQXDO PjEHD® YBHX RTXPYGO M OW @D G H
OD ]JRQD RQ VIXELFD OJKDPIQXDWPBH QW & FRAR DG W R B GOLIW3 & U
(O SUHX Pj[LP GH YHQGD GHD B FED R BWIDMWG H \F BHSOOR J
HQ HO PRPHQW GYH[HUFLU OJRSFLy pV
D (Q HO FDV GHOV KDELW EWJH® TXHHOIBVYXQWOHGIDBOLFDU
HO SUHX Pj[LP GH UHIHUqQ ALV R®DMDXTX BRH I L F DHF QW S®HR Y
D OD ]JRQD $
D OHV JRQHV % & L '
E (Q HO FDV GHOV KDELW OWBHYHE W WD UG DS@H. FD F VRE UH
Pj[LP GH UHIHUgQFLD GH ODXXBPRHILFDAQWSGRYLVLRQDO
D OD ]JRQD $
D OHV JRQHV $ L $
D OHV JRQHV % & L '
F (Q HO FDV GHOV KDELVWWDMKIH W IGQL ® i CHONG AOHD P OBW HHL[D
ORJLD HQ DTXHOO PRPHQW
/HV SHUVRQHVY DUUHQGD®JPRVWANFGE HY R | K BED & B\ JOI® RJXE
DPE RSFLy GH FRPSUD SRGH @ HQWERIUW B .DXRS/F L yDXQQ VF 8 B WG H
OD GDWD GH TXDOLILFDFLYDGHQLREWSYW LLQV MSUHURRPIS 0§D P
FRP D PtQLP FLQF DQ\V /HV SHUWR®YHN VDERGIRHEDMW) WIVHEG HG §
&DWDOXQ\D GH OORJXHU DPEFRSFQ§RSH [FyR 8 X UD G\ GIHOY H [BIQ\
VHJ*HQWYV D OD GDWD GH TXDOLIKBEDIEQYREG K B0 W QY. WMHUHP
URPSXGDPHQW DOPHQ\V FLQF DQ\V
'"HO SUHX GH YHQGD G H ®\R K-DEW W\B DAYN-VS LORPR SHRUMR/QI |
UDQ GH GHVFRPSWDU HQ FR QF HSOVWHG +HH VD B H Q WH/QIWIDVQ.DH
GH OHV UHQGHYV SHUFHEXGHW GXUDQW HO SHUtRGH GH OORJ
5qJLP HVSHFLDO D DQ\V HO
5qJLP JHQHUDO D DQ\V HO
3UHX FRQFHUWDW D DQ\V HO
&RQFHUWDW GH &DWDOXQ\D D DQ\V HO
/JHV SHUVRQHY DGTXLUHQWIY DPE LYHUBIEMRY LQIHULF
07,56& L TXH FRPSOHL[LQ HQYHOH\RFRQW®LEHRMND GHXSVLPH |
DFFpV D OfKDELWDWJH TX@ BHFHGH U] DG IDNVMXADOWH G HGR ®IE T X
GIKDELWDWJHY DPE SURW HEHFV W RHIFFLHDW TWHD RIQ'W B B OHLIL P Tt
HO TXDO HVWLJXLQ TXDOLILFDWV

$UWLFOH
3UHX Pj[LP GH YHQGD HQ VHJRQR ¥ \R GTRMVEH WIDRVUMN W DB GV P
SURWHFFLY R¢FLDO

'XUDQW HOV SULPHUV GBXSDAW FGH. FXDHOYHFGB LYQH
VHIRQHV R SRVWHULRUV W UWDHAP D\P\EL R Q R WEHHF IR/WRY LHFQ 1 &K [X
GH VHU HO TXH FRUUHVSR@® B XQRKNIHEFAL P \RJHFT R D OGHIOF B /WD
UgJLP GH TXDOLILFDFLY RXGHOLVHEQWHP POWHLHD WXEN WL WQ
PDWHL[ DQ\ TXH HV SURGXHL[L OD WUDQVPLVVLYy

$ SDUWLU GHO GHV(q D QLARALYWIHNOG K B EG.MV D W JIHK DHOL IS L
GH YHQGD GH OHV VHJRQHWVRISR\DWE B H L R WWH QLD WROLFR PR OW
GH FRQVHUYDFLY GH OTKBR U DPEHOHE HR B Y& LGIHF P DIQ WHID L F
L PLOORUD UHDOLW]DGHYV HQVBUH @ jARUp\H WORBHQ YOIV O 1D
OD WUDQVPLVVLY R HO TXHXUHXK GWR Q VGV D QGFQ OPHTWDIDU [ 6 DI
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D93911~P

GHILQLWLYD DPE OD YDU L DFRQ@ VG OB & GHIQ \B H HS O FIX@\ GHHO O L
TXDOLILFDFLY L HO GH OD bW REVRM & Hy P B Q WIHDLP HQHE XRO
UHVXOWDQW HV SRW LQFUHPHQWDU HQ XQ
'XUDQW HO WHUPLQL GHRYKX®EEXGDNLKDELW W PHE HD P D
SURWHFFLY RILFLDO GHVWN®DRWW \D 0D OR ¥X$HHUY R GHR\G B Q R/HU
L XQ FRS WUDQVFRUUHJXWPDGKHWAD &/B $PIUQRHWO 5 T X R G0
GH VXSHUItFLH ~WLO VHUj HO VHJ*HQW
(Q OHV WLSRORJLHV GH OORFPXHV DO UMHYWO \MDWS GIf & SFG L F|
XQ FRHILFLHQW GY VREUHLHDOHSWHXE BH URV GHHD UDHD HTUXGDQOFL | L F
SURYLVLRQDO
(Q OHV WLSRORJLHYV GH OORPXgM HO P D®WL [HIX I$ FIRX B HV
SRQJXL D XQ KDELWDWJH G HD BB EL W qd QPHLO DP R PHRDW 8 H
OD WUDQVPLVVLYy
(Q HO FDV GH PDQWHOQL W K@V FRRISEWW DWW ¥ i R UHCH OXOR JHKC
WHUPLQL GH YLQFXODFLy R[E® DJD@LRALID OO VUFHIGAX O Q XOr5M PF
XQ SHUFHQWDWJH Pj[LP GHOH YNQEDHHO\S KD E LPJ[LW JG{V DP
SURWHFFLY RILFLDO GH SUMRE BERIQFOIRXVPRQW.UBPWHHQ OD GL

SECCIO2
SURFHGLPHQW GH TXDOL¢(FDGHYV GEEMUWDWJIEN PR VEUBKMMIF
R¢FLDO

$UWLFOH
/D TXDOL¢{FDFLY SURYLVLRQDO
/JHV SHUVRQHV R HQWLWD\W?PES8ERRWR BHVR3 | K DEQWXW
GHPDQLQ OD TXDOLILFDFLy SR YRWVIARQ B OWD® OEAHR B B B @ HIGADL
OD GRFXPHQWDFLY VHJ*HQW
D $FUHGLWDFLY GH OD SHUVRQDOLWDW
E 6L OD SHUVRQD TXH VLO®RP GHDROBD LIRWRFY DIFIVEBH Q ,
DFUHGLWDFLY GH OD UHSUHVHQWDFLY TXH Wp )
F 3URMHFWH EjVLF R G TH [HEIXM\L R O\DIDVF 8 O HFROAQHQ W S
G /OLFQQFLD PXQLFLSDO G{REUHV HQ FDV TXH HQ WLQJX
H &HUWLILFDW GH OfDMXBM®DK WQ WDGGHHON TKHDDWHIOR B F RyQ XA
H[SUHVVDPHQW VL HV WUDIFWDWGH DPE BXRGWH EFD W RS H B LIODE!
KDELWDWJH OOLXUH
| &HUWLILFDW GHO UHJLV WMV W GRIOQ X BH BSIL FjW DW IKRIY IR LR
YjPHQV TXH LPSHGHL[LQ OD HGLILFDFLY
J (Q HO FDV TXH OHV SHUV R VLR *L@VHO\D &V RSU RIFVFDWR V|
OHV SURSLHWjULHV GHO V POG IG\RSFR(@PIHEQ\® LDAF I\ GELIODMM. K WGUHH
FRQVWUXLU
(OV VHUYHLV FRPSHWHQWDMGH &D @ G/ H R W\B U HDU G Y-REBU
VREUH OD VROAOLFLWXG GHHOTWBOPILED BlHy S GRUMWKFEQDO 8@
OD SUHVHQWDFLY VHPSUH FMBWBDKDY LQSEHVMQUMDW OD GRF)
(Q OD TXDOLILFDFLY SURE ISWLRRVQHDOF Gyl RDEF MDIDWK BI \G B P
FRQVWDU OD LGHQWLILFD FLRWRUO D GHUP\SR@D IRPHQ W LGWD OV 8
ILFL HO QRPEUH GYKDELW DD N X DHPUEI UL R W-MVALRDL \G R O\ IKIDCE L W
L GHOV VHXV DQQH[RV DL[tH@BMHAGSUMHXRIKHUP\. GIB BUpV\
Pj[LP
6L GXUDQW OJH[HFXFLyQsPREGHLYLEDEFHR QW \SUERGKIHQ FH. D C
GHO SURMHFWH LQLFLD O RHOWT KXDDIIH E WD W -0FD DTX\M O HM. PIVSLH
VLRQDO V{KD GH FRPXQLFGD HWDAR G/LLI VAB FED % HO DVDXCD G 1.DL
SURYLVLRQDO LQLFLDOPHQW DWRUJDGD

$UWLFOH
ID TXDOL¢FDFLY GH¢{QLWLYD
8Q FRS DWRUJDGD OD TKO GHIULYROHYW SRURYMWLIWRRDW Y SQ R
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'LDUL 2¢,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

WRUHV GIKDELWDWJHV DP B SRIRMNHEF Ly RHIVR\D 8 HUHIQ B Q OKLQNVY
OHV REUHV L VROAOLF L WEOLUHYDWIXIDFOA DL & B X QD GHIR PR ALLY BH U
HO WHUPLQL HVY FRPSWD D@EDGWIOHBHDOAHWLFL GH FDGDVFX
([FHSFLRQDOPHQW HOV VH WY VDF® P-SHEN. MMDWA K5 18 FOBDHEH S U
URJDU HOV WHUPLQLV HVPHRWDWFE FD RV MOFLW LG HOD &R P
/HV SHUVRQHV R HQWLWDW¥ SURMRWRUHRIGEKDEBLW D)
KDQ GH FRPXQLFDU DOV VHUANBIUYVYDFB R -SBIELMDMWI & 1 1L b FIE Gl
REUHV PLWMDQoDQW XQ FHHW LHQFB® \@ HUPD GIL GHIF F LG LGITR E
TXH HV SURGXHL] i
/HV SHUVRQHV R HQW LWD W R GARAR WK GH&HK DXQD G H | LHWD |
GHILQLWLYD GTKDELWDW JHW HUPEL U RAW[H PFE § XRJ LFFHLYD @ H\D GilD
OYDFDEDPHQW GH OHV RE UKW HQKDKDWD \GIDERWQWDU OD GR
D /OLFqQFLD PXQLFLSDO GOPESHINVHQWDW GH QR KDYHU
E 3URMHFWH GYH[HFXFLy | D@EOH [D¥A KW XGj \&RWH\F RO @ LRE
UHDOLW]DGHYV
F &HUWLILFDW ILQDO GYREUD L KDELWDELOLWDW
G -XVWLILFDFLY GYKDYH W DQDFU V& TRIEHWEF QIRSAD XHI@ K 53HIE
GH OD 3URSLHWDW
H &HUWLILFDW GHO FRPSOL® MW BBOLSWRVUDPD GH FRQW
/D 6HFUHWDULD G1+D ELWD® W\ FRLLVE MEDEQ/OFDUQ W D@ \B B
YHLV FRPSHWHQWYVY KD G YL @\GHW BHRIQWD M BY RRE BV RXYDDUOL
FRPSOLPHQW GH OD QRUPD\WHYOJREO DFDEDEDIG D ID & B TXWDEM {
GIH[HFXFLY ILQDO 7DPEp SR\ E®VSYHFF LTRDIDY ©HR/ORER PN Q W
GH OD VHYD H[HEXFLYy
(OV VHUYHLV FRPSHWH QWINWGIH &D @ HoFHJ H W\DRIQ 6 WEH] VREL
OD VROAOLFLWXG GH TXIPQIQ L FDH MyUGIVI POIMR I Y®HN QG HOOW HW
WDFLYy 7UDQVFRUUHJIJXW DTXH®W WHWRROLQAL ¥ HQ H XDXG LHIVF B
GHILQLWLYD HV FRQVLGHUDWIWDRMLXO GD SHU VLOHQFL DGPLQ
(Q OD UHVROXFLY GIDWRUJDLPHQYWY®HVOODTX B & LIH B DFFR.Q VG\H
OD LGHQWLILFDFLY GHO SURRRVWRU ONNPEDGIE B PHHIWVEGH D@
QRPEUH GYKDELWDWJHVY OD W WX W XDSHIH[RVH GV IGD W D B K6
TXDOLILFDFLY SURYLVLR@EUMY GHD IS8 D ORG\H O5AH. G % b DAEHDV GRH O
GH SURWHFFLY L OHV OLPLWBFWRQYVHD 0 KD BXDDW JHWW B Q 8 X
YHQGD L OD UHQGD Pj[LPD BEERLDW TRH[K E KD DIOQNG H \F BYV W
SHU DSOLFDFLY GH OHV QRUPHV YLJHQWYV
(O SURPRWRU GHOV KDELW DNGHVQNFE [SURWG B FILY DRI L ALLADF
GHILQLWLYD HQ HO 5HJLVARWHHGTHK B X B FRQLHMLDAO D gLLP HA X
TXq HYWj VXEMHFWH OYKDELWDWJH TXDOLILFDW
/HV SHUVRQHV TXH VLIXLQ DGETKILELHAMWWI RVDBMME G LF D
SURWHEFFLY RILFLDO TXH QRHREW ML G HOWD XIXD & DX.VED FIPYS X W
DO SURPRWRU SRGHQ UH V REOXIEH. FHXCF EYR QDWPEDFE DV 1§ HRY WOW R Dy G
OHV TXDQWLWDWYV OOLXUDRWE DPERGBW & LVBRY ORIWREHH 8 H3
DSOLFDEOHV 7DPEp SRGHQH ROAVLFHWRVY GHY G \O B UGPH QHL.J
GH OD TXDOLILFDFLY GHIL@LDVIDAYR WX @ B XQ PYE XD PR PLSADRERt V
GIDFDEDU OHV REUHV R HVPBQPS GMGOITREMQEE HY GHK K B 1
OLILFDFLY GHILQLWLYD

$UWLFOH
(O YLVDW GHOV FRQWUDFWHV

'"fDFRUG DPE HO TXH GLOSIRVD OJDERV L-FOH G HVH ® D /
EUH GHO GUHW D OfKDELWIDW YHy HORHFR QW G PP E VK G B LW/ DL
DPE SURWHFFLY RILFLDO L IOHETREEDLS RKD HVQGHOGHIF\D BB DE
SHUVRQHV R HOQWLWDWYV SURRRVBRUKY Q GGILYHG XYOLOW/\D \§ M LS B
VHUYHLY FRPSHWHQWYV GH GV 6THH M ZWDDAUR. D J & 1] +HDE LOARDFW B H @
S~EOLF FRUUHVSRQHQW

(O YLVDW pV OTDFWH D ®RLIURMDNTHOHVH B \S IF R QT D D FRWH ¥
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D93931~P

VIDMXVWHQ D OD OHJDOLFOMHMW GHERMABHWLWDW DGH O J®H W
PDLJ SHO TXDO HV UHJX@MQ/ HXY 5B E L VWD WH HOH DAREO 8 0 R PLNWFIF L y
GH &DWDOXQ\D L HOV SURFKGEPWDRWYHE D BE % G RAHALFLG HRO IVF
TXH HOV FRQWUDFWHV FR QWREDH.Q DOMAU E D j XI\XHO H VWG E Q A O pH
GXUDGD L PRGDOLWDW GH D FHQYGD L UHF@GEDyR FX® RHD VID MX \G\
OHV QRUPHV DSOLFDEOHV LFIRB \HG H RBAHS/OHLPPELGHY FRRGVF
DOWUD TXH VLIJXL H[LJLEOHVHQ HONPRP[ QM G\H SOHU W X 6 QRAP T
OHV SDUWV SXJXLQ SDFWDUVOHIWVBXHWR@VDEBHEQ HR\E R YW X
SUHYHJLQ OHV FOjXVXOHV HVPHQWDGHYV

SECCIO3
5qJLP MXUtGLF L FRQGLFLRQVH&HDW B CBQ\RPALNNElyyGRO\L XD E LV

$UWLFOH
'"HVWLQDFLY L RFXSDFLY GHOR:KDEOWDWJHV DPE SURWHFFLY

(OV KDELWDWJHV DPE SGRWWMEG®G Dy R LGR B OF V/ DK.DKD B HW X
L SHUPDQHQW L HQ FDS FDVF HMW\ARG@QE LOHR \WLQ® D OWAHI R Y
FRPSDWLEOH DPE OYKDELWDWJH

(OV KDELWDWJHV DPE SURWWHE LIRFRISFWNOSE R PHVUIYR® H
[tVLTXHV

(Q TXDOVHYRO SURPRFLYLGIRILELWYO WJIHY/DDPHE S H RMUHFF
SHU D SHUVRQHV DPE GLVFDS\IFQ &5 KD EQW D@H B8 VQRPEO HI WR
$TXHVWV KDELWDWJHV VIKDQVE KX @ SOW tRIA.H RjHMHGMDWWY G
PHVRV GHV GH OYDFWH GHOGWRGWHRW DX HVGE MU RDEL VHDW .
SDUWLU GHO TXDO VL QR M QK\D\WQRNVQ®E.DDWW S M BV RTHH FIRG BYOLH
DTXHVWHV FRQGLFLRQV HVRIPGHI) DHEMIRGEIHD @ RYE IQ\GADHS B Fd
WDGHV (Q FDV GH VHU DGMWNB Y FDW DG ¥L0D SWR R R VERIW tKROIEXHU 5 |
IHU OHV REUHV GIDGDSWDFLY QHFHVVjULHV

/JHV SHUVRQHV R HQWLW DW V SSIRRWPHRFFR Y HRV LG LIOE L W D \
GHVWLQDWY D OD YHQGD KIDF® G #@OHHY DVMH D FH\QALU G SIWIKWHDV SP-IE
GHV GH OD GDWD GH FRQFHV\DLYH® GRQWDOEMHADF&M ERPL
SUDYHQGD R WtWROV GY{DGMXQGDFPFQFHR VPP GHAN) DRAP B © DV
TXDOLILFDFLYy

6L OD FRPSUDYHQGD R DG MDD F®H T PV SIRFWHIUL 8 H | D QOLIW E

OfHVPHQWDW WHUPLQL FRPHPRQWUBRERMSWR (G 66 W DWERDWDY [
GLFDFLYy

/JHV SHUVRQHV DGMXGLF BW PO \S HYUR P-RWSRIRS\L ILQOBW Y
UHQGDWjULHV GJKDELWDW ZHR DX¥ED 8 URVK D EFE MyDRV 1 A L DVOJ K IVQ
KDJL DOJXQD FDXVD MXVWVIPANV®D GHY HIH O/ DR IXQID B H QMU H

3HU SURPRXUH KDELWDWHBWRDQPEPSERWHV¥VLY BN-RLDO
HV QHFHVVDUL OfHVWDEOLRHQRQGYVXR F R QY.MDIWN QINRHP FOWM K
OIDMXQWDPHQW FRUUHVSRQHQIWOL WO \E& FRPSW\WRARBQ@WHGH DT
GIKDELWDWJH (Q HO FRQYH®IH V\®WEOL G HPEOMAI MV VI H P I LRI
GLFDFLY GH OHV VHJRQHV LK®PEVWBWURWYYV RFXSDFLRQV GHOV

$UWLFOH
7HUPLQL GH TXDOL/,FDFLy GHRYFKDBLWDWJHY DPE SURWHFF|
(O UqJLP MXUtGLF GHOV KD ELWDN HVVTEPD ISIWRMWHFFLy
SURYLVLRQDOPHQW D SDUWRU G¥D O B H/DW' Bl FEHW WWHDCGD GQU
VHJ*HQW D FRPSWDU GHV GHTRDCADMFD Bl BRIQEGINVWLY BH O
D (Q HO FDV GH SURPRF L EE@W FHIM R/ H® &/ VE W XIBIY B UW D VB 1S Y
HV GHVWLQL D SURWHFFLYPRIQWpDO®X BIDQWY WRW MOt & HP 8V T
PDQWLQJXL OD TXDOLILFDREIQDGHYV2OHRHIDBS B DX HS/RWD VEH @ MU
GXUDGD GH PHQ\V GH DQ\V
E (Q HO FDV GH SURPRFLR QEDHQ Y DRD VG \GHH \W\M ¥/ @ D ¥ Dy XD
KDELWDWJH SURWHJLW DQ\V

%JIJTQPTJIJDJPO



9394

'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

'XUDQW WRW HO SHUtRGOWHQS URWWNFFRY @ K DRQWHGH B\
OLPLWDFLY GH SUHX Pj[LP GHDN X B QWP E\NFWIHW XH HVWDEOHL|

(OV KDELWDWJHV DPE S WRW HFTFXYQR SIUARYDLOY [TR®IDHO\P AT R W
D SDUWLU GH OD GDWD G JHQWUDR BI\H S RGURQ GFOVITXN-DON I'HF
SHWLFLYy GHOV SURSLHWDBEEMYHQ WRW HO SHUtRGH GH SURW

$UWLFOH
/JLPLWDFLRQV GH GLVSRVLFLYLGHRQ¥LUOXELWDWJIHY DPE SURW
/JHV SHUVRQHV SURSLHW,]ULHR ARLDOL WM HIV. ADVEVS D REV H
GHVWLQDFLY D OD YHQGD HOWRSR &HF WU S Q¢ PLHOWEHO D KE DY
FRPSHWHQWY GH OD 6HFUHVEDQH\D FERI® B EEWRQWI N HGIDERYVG [
D 'XUDQW HOV GHX SULPHWRDIQW ]G ANy G3H QXD GIRW B UTH HQ G
DPE FDQFHOAODFLY GHO SUREWW & FXAR QLY GOIYRW XKH VY K D/JH R
GHOV DMXWV HFRQzPLFV GMHQMHAWRIY WWERBHHDWY L DOWUHV V
E 'XUDQW OD UHVWD GHO BH3MHRSGHR W H ALY QX HDHE WO E@H L
OYDUWLFOH DPE SqUGXDX®HGHI PRIQEWHE G/H FRGDXQDPE
SRVVLELOLWDW TXH OTHQWEW®ML | L @DQEHVROPFEQFHGHQW H(

$UWLFOH
&RQGLFLRQV GH WUDQVPLVVLYH&HD®E\S B BRMEFLR RV, BLIXD E L
GH OORJXHU L GH OORJXHU DPE RSFLy GH FRPSUD

/JHV SHUVRQHV R HQWLWDWRESSRRWWRULHVRGKIDEQ W D
GHVWLQDWY D OORJXHU R DSRGRUX DO IDH;PEDRISIF OW &KHD ERW B WD |
TXDOVHYRO PRPHQW GHO SHUURDG s GHXYLQR XXODFFHY V) OLO® R O
FRLQFLGHQWY DPE HOV TX N RIFVWADMDOMV. [TX HXIHQYFD ROKUWIPWH D H
REMHFWH VRFLDO OYD U U H QM HRQW G MEIHUNWY H P PREE O R M
L SRGHQ UHWHQLU VL DLHWKBE WDRFFRRFGIRQ VO-DHYHSMULY RGH D D (
TXLUHQWV TXH HVWDQ REGLBDR®Y MOWMMUP VELY QHWHFRWY
Pj[LPHV TXH HVWDEOHL[ DT X HVWO'W FBUHWWH RKEURIKHRD MY (
OD SDUW YHQHGRUD L HV SREGH® FXBEWRHQUHW R WPIDPHEPH @V
TXDOLILFDW TXH KDJL REWLQJXW HO SURPRWRU

/JHV SHUVRQHV R HQWLWW W FESSRBRRW REHVRGEKIDEQ W X DV .
OLILFDWV GH OORJXHU DPELRSFLY @ H T B P S U\DWKDH GH] LODV FUR S
HOV FRQWUDFWHY VLJQDW\DP E IOWD M. @ 36 WWDIGGH. QHLV VIK U TFFRL
OHV REOLJDFLRQV TXH GH U LEYLHAQD ®/MPIHTVX 8 V RAD HRR @/ VO LWDW G

$UWLFOH
'H¢, QLFLY L FDUDFWHUtVWLTXHV BPEODURWRPAFALYRGFKDBL @/
YHQGD DPE GUHW GH VXSHUItFLH

$OV HIHFWHV GIDTXHVW 'HVFDWWH\O D PSEUBBRWIH/FG KD E
RILFLDO DPE GUHW GH VXSHGHFLB YXRBKVHWDDNWIXESO VP LV L
D OHV SHUVRQHV DGMXGLFB® jRLE W HAIOPH R BVE G\W DO/DJ W\ WDXFOR
S~EOLFD GHO VzO

/D SURPRFLY GIKDELWDWJHV DPEHSVRSHFEEYHR H.@ LODDO D P E

TXDO HV SUHYHJL OD W UD QMPWL \D\GLW XGH. 6 DA W WHY ® RVVYH B I/
WRWYV HOV HIHFWHV GH UqJLPURRBEGYF SILKPDWQ BPPAQ VB G H O
YHQGD L DMXWV D OHV SHVRR® N VRDHGIW L WHD@W VSU RPEMAR 8 H \
SURPRFLY GIKDELWDWJHV DWE $URM ¥ 6 GyDR G LLDyd LGPH YHQLHUL
R GH UgqJLP HVSHFLDO

(V SRGHQ HVWDEOLU HQH® &HMWRCS AR Q¥ WH. W XSW UXDG\N
OD VHYD GXUDFLYy OHV OLPLWDRFERQ® L FRERGQ\ OB RO WW H X A |
SURSLHWDUL GHO VzO FRQWLGHUWIXBDMHARAFVYUIHY BHX H PHILFQ
OD ILQDOLWDW SHU OD T XMLONBW IFRR@W VWRIEBDX B D F LRV WWHHY/P @
FRQGLFLRQV SRGHQ VHU TXDID®BYRROUG B \® HYX/DT X H J WX FDBEPRVADH
GUHW GH VXSHUItFLH L Vy&HLOQN BURSWHBEDNW GODFRIUG WPBH +
SUHYHX OD OHJLVODFLY KL\5 ®\WMBFPRQW L 6 RPW G3HHO LQU MY U L H
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D939%51~P

7RW DL[z VHQVH SHUMXGLFD GKHORGS®LEBIELYH ® ®WHSHG M
VXSHUItFLH VREUH OJKDEL\® DWW RV QH\RQGREWPFY RZH GR
TXH UHVXOWLQ GH OD VHYDWRRRLYFRYLETRDE LW GWUD ®P B 8 W
HVPHQWDGHY OLPLWDFLRQW IS OMDYWXYDDHQLRA PIDDV Y@ O HY XTO D
GHOV KDELWDWJHY DPE SURWHFFLYy RILFLDO

/D SURPRFLY GTKDELWDW BXWDPE \§ H B-WH FHRQL O R | B RIGIDO
OLWDW GH GUHW GH VXSHOMFMLH WV VEROD M ILHFBIWK 35 BARIEADHRV
SHUPHW DO EHQHILFLDUL 0 WO H/UBIMNWOW Q Q@ AWHAWLUQ FRP\S KD E
L WDPEp HQ GUHW GH VXSHUItFLH

(Q FDV TXH HOV WHU UH®@\VXHHGOL AFQWVFWR @/\X i R[E UHO H®U
GH VXSHUItFLH IRUPLQ SDUWEIOQ\WW JGH § %0 G B H\D W UR PR QE VR
REOLJDFLRQV WHUPLQLV RVRRE®DHLULIRQVSEH GHWIVQW XY M H(
GHOV EHQV DOV ILQV SURSMVWOGB U XHE WMHHFQWHNW SSOONTXH RD 1D
FRQVWjQFLD UHJLVWUDO [E®HHFVGH? DHLDRHSSBEHWMX O D UGH

GH MXQ\ SHO TXDO V{DSURYBGHI®zDH[W UHIyV GH OD /

ITH[WLQFLY GHO GUHW GHQDXIMUJDFLYH GEO QWHGR LMD G
GXUDGD GHO UgJLP SURW H KIDVE LDADD ZWXIBHIOQHRY BM HIPYL. DWR VD PQ V X®
KDELWDWJH L OHV OLPLWDFLRMVG REW LDDAALR/QNVX H. FIR\D)GA W IL
OfHVPHQWDW UqJLP VH VHJXIOLHQLPSOHFDURWHRARWUH GXUL

'XUDQW HOV SULPHUV TXIHQDH KODE MW B AR A QUG GHRW G F
VXSHUItFLH SRW UHQXQFLDHWRVK GELYD\§DK WV RBEVWDHDLSL \W O
DPRUWLW]DW VHQVH UHGXFFLRQV

$UWLFOH
'"H¢, QLFLY GHO VLVWHPD G D GSIURW HFIFL & Ri B EDW DHVQJ A R SOUFRE
SLHWDW

$OV HIHFWHV GTDTXH VW RS BIMVD WH DRGLWLW MAHL [GHQF Q $D G
VLFLY GIXQ KDELWDWJH DP B DPEWHF EHY R ULFQ DWW DWK Q@ [DPTHK®!
ILJIXUD HO FRPSUDGRU SU IOMDWR®IS OO FGIHE O [5\D UMW SIRYV T R RV
OD *HQHUDOLWDW ILQV DO PR®HQWOTXD WVP® QWi UPD. QL W X C
FRPSDUWLGD GH OJKDELW DWD HS A HICDVWUHHY O DS BRMS D D t$ R R B/V
HV SHUIHFFLRQD

(O FRPSUDGRU SRW SURFAHSDU W FRW OV SRRSHODN GIH QD
*HQHUDOLWDW HQ TXDOVHYROSRR\P HE QXU DU D @b VR P & OB
HO PRPHQW ILQDO VHQVH T)XH) DW|D WHRQH UQLFHREP S H 8 WDIFQ &
6HJRQV HO FDV HO SURPRWRWHR M B U R §HWD DWWCCHVOR K IV [ LOM
L VL OD *HQHUDOLWDW H VWAGIHW p KSIU BSILARQB-HG IGH DD DWW RWE O
SURSLHWDUL OD SRVVLE IKDBEAL DAD VB VEHX XD BHHVULI® IGGWP H QPO
FLQF DQ\V

$UWLFOH
&RQGLFLRQV GHOV KDELWDWIHMBPEVWVNWWHFFLY R,FLDO HQ

/IIDGTXLVLFLY GIKDELWDW HLY WRE S GRIWHRFSALR SRIHL\W IDDV
VIDVVLPLOD D WRWYV HOV BIQPWHQRQW K H@DPSMRPRELY BLH >
Pji[LPV GH YHQGD FRQGLFLRQWEH OMXWMUW RENVSHEGVROU
DGTXLUHQWY L D OHV SHUWDRQB \6 RRIPRWILYWG YWK\D 5 UWR B RAI/HRW HD\
SURWHFFLY RILFLDO GHVWLQDWY D OD YHQGD

(Q HO VLVWHPD GH FRSURWLG MW B WPBIHY/ WD ICHHULH QM) C
SHU D OD *HQHUDOLWDW HG WHOY BWVYTOOH XIOWRBSQRBHMW B L
VHYD SDUW 6L OD *HQHUDOAR\PIBW BQ ROB[S Y BN RQHDOF® B H R/SGE |
HWjuULD SHU SRGHU UHDOLWDW g Y HMREDQ WK XDU § B Bl WF RS
*HQHUDOLWDW

/IHV GHVSHVHV ILVFDOV UBO®DH ICRIED G HW MW EHOWy ® RCP S
FJUUHF GHO FRPSUDGRU GH i SIHWWR&WL & Bl GAR § U B X IUHDW) DWW
HO SULYDW FRSURSLHWDUISHVHY GHJ BB VGHQWRMW®W DHVY G
OfKDELWDWJH
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

/ID SURPRFLY GIKDELWDWJEM VDAPLEQ & WRMWIH FOFL y IROLGFD. D (
HQ UgJLP GH FRSURSLHWDW 8V SRWVGWX ®DWHWPW BVREOHF
SULYDGD

(Q FDV GH GHIXQFLY GHOWERSHR[SDKW R B W3 & DYIHWQ W HO
UuqJLP GH FRSURSLHWDW @O/ HIXIFFAHWACRO M RRABWHDX8HROD S
DOtTXRWD GH OD *HQHUDOHWDOMR REGEHMEILR Q \H G HUDLXYWIDEHN
OD FRSURSLHWDW DPE HO FPDOQWLMDPWL P VAW SSUHH & DGR OB DR
OHV FRQGLFLRQV GH YDORURRKLYDGMW OFIEBELWDWJH TXH SUH

SEccIO4
$MXWV S~EOLFV D OD SURPRINLP REDSITRXWWIFFLLY R% KD B DWBHDHAWIW
QDWY D OD YHQGD

6 XEVHFFLY
'LVSRVLFLRQV JHQHUDOV

$UWLFOH
$MXWV S~EOLFV
(OV DMXWV S~EOLFV D OD BWR/PR LY GH R B DL TWOHWH W \T XGIHWIW L T
GH SURWHFFLY RILFLDO L HO®TRGH XWDMFLY VG D DYWHN SIR/GRI @ D (
TXDOVHYRO GH OHV PRGDOLWDWY VHJ*HQWV
3UpPVWHFV FRQYLQJXWV BRQFUGEMWY SO WD N R ELMQ &/H O/\L
FRQYHQLV VXEVFULWYV SHUSEUS$G PLER VLYV P FH Y WEHVDD *H R
UDOLWDW GH &DWDOXQ\D
$MXWV HFRQzPLFV GLUHFMWHYVDWDRUDIO W \R G G A RO \DVD U
GH &DWDOXQ\D FRQVLVWHQWYV HQ
BXEYHQFLRQV D SHUVRQHV R HQWLWDWVY SURPRWRUHV
6XEVLGLY GHOV SUpPVWHFV ¥ FRPISUDGRWUEBMU D OHV SHUVR(
$MXWV GLUHFWHV GHVWLQ WYY RDESWVIDW HO W ®H D B-HUNV RE
FRPSUDGRUV R FRPSUDGRUHHTSHLHPWWDRERD B @ WMIELDVDLW
HQ SURSLHWDW WDO FRP HW fOHIWQHRDOHDWTKHWWEL VLW XDFLy D

$UWLFOH
3ULPHU DFFpV D OTKDELWDWJH HQ SURSLHWDW

(V SRGHQ DFROOLU DOV DMKF)Y BDHOY KIDFELON BWDLH HOQ SSILRR Sl
OHV SHUVRQHV TXH PDL KD G LHMIWWR X HK BB IQNHDWYA Bl WH Q USLUYF
GHO VHX ~V SHU FDXVHV QRQWSIXWVEOBW\D @HNXBBUVR HOR
OfKDELWDWJH R GHO G UHWVWREBMHD [ OBDVOR WAHDIW Q Y DHG HT ® HL
VREUH WUDQVPLVVLRQV SDW UGIRA GLIHXVG B FO HY BHEG W D[W HO T
HV SUHWHQJXL DGTXLULU

$L[t PDWHL[ HV SRGHQ DFRQVR®YBVDTXH \KWPQ DV RWELAHY B
KDELWDWJH HQ SURSLHW DRL R QN A XHV SWHIR BN & QH Q HFOH & O/HL W X
|l L LM GHOJDUWLFOH GRQHM\HYDFONVGRAVH3IM YLROQQFLD
JGQHUH YtFWLPHV GHO WHUWROMW PFH U DR QHH & PRIORGHD QW g
DPE GLVFDSDFLWDW RILFLDOPHQW UHFRQHJXGD

$TXHVWHV SHUVRQHYV SRGHM WRH KDU LDQ RE WHM\LFR D M K WX
GHX DQ\V GHV TXH YDQ REWHWLS XV @DQ & VRHDFWy S\HOP B D W H IX(|
HO SUPVWHF FRQYLQJXW KDJL HYWDW FDQFHOAODW

(Q TXDOVHYRO FDV OHV SHWWRQHVHOROAOLHQ®ND GWIVQK D &\
VHIsHQWYV

D ,QJUHVVRV IDPLOLDUV SRQGWKIDAGH VXH G & X BI0Q
VXSzVLW GTKDELWDWJHV DPEHRWRWBFFLY RILFLDO GH UqJLP

E ,QJUHVVRV SRQGHUDWYV TGHWVRNES&HUHQ HO VX3 HIDW
GIKDELWDWJHY DPE SURWHBFLY RILFLDO GH UgJLP HVSHFLD
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

6XEVHFFLY
$MXWV D OHV SHUVRQHV R HQWLWDWYVY SURPRWRUHYV

$UWLFOH
3UPVWHFV FRQYLQJXWYV

(O GHSDUWDPHQW GH OD *HQBUDIKID/ED W CFR PH KWW AR@H I [H B [
PLWMDQoDQW OJDWRUJDPHQMMOGHOO B UKW ML BLE®H UyVRORDLL
SUPVWHFV FRQYLQJXWV HQVOWN BTG PWQ MMVIWDPLG FHW\M B WD
FRQGLFLRQV TXH SUHYHXHMBPOGHBUWWFOHY LGH GH®H5HL
GHVHPEUH

$UWLFOH
6XEYHQFLRQV SHU D JDUDQWEIUWDIWER KA $ VRWIHFFCG LH/ORQ K K|
GH UgJLP HVSHFLDO

(O GHSDUWDPHQW GH OD *HQHB UWI® DW DWDRMRIFHS A RVGIFHNG HIQ[ P
XQD VXEYHQFLYy GH HXURKDGHIWTKOLEHYW MDA XHH VWHUIH YLP HC
OHV JRQHV $ L % L GH 'H$¥BRVWOBEF RANHNRHVGE LOD TXD
OLILFDFLY SURYLVLRQDO GHGVHKW L WBWIHEUpV OUHM RREYHEG |
GIDTXHVW DUWLFOH

$UWLFOH
6XEYHQFLRQV SHU D OD TXDOWW B WHRIHY HPHEU S R WHTF BLH/OR/ ¢ K
FLDO
(O GHSDUWDPHQW GH OD *HQBUDIXIDEDWIDARPES HIWVWQWYHY BE
VHUYHLY FRPSHWHQWYV GH QPBHGHLW HODVORV [5 B9 ¥ B BIHW DRVE B WH
SURPRWRUHYV GIfKDELWDWINEYYH REFERQWHKHLS RHYHXDOTOHW I
GHO 5HLDO GHFUHW GH GH GHVHPEUH

6 XEVHFFLY
$MXWV D OHV SHUVRQHV FRPSUDGRUHV

$UWLFOH
B3UPVWHFV FRQYLQJIXWV
(O GHSDUWDPHQW GH OB DWQ@H UD LW D B/ ARG HNHHDRR @ K
D OD SHUVRQD FRPSUDGRUD GRIX.® LKOME HW DBNIHWDP B/ B O ROLHH
HOV SUPVWHFV VHJ*HQWYV
D 3UpVWHFV FRQYLQJIXWYV ©QWHHVOH@EGRMOOLW W UIDFD @ FHH/WH
OHV FRQGLFLRQV TXH SUHUHXHQ GICHPWHW.FOHY GH GIBH
GHVHPEUH SHU D OfDGTXLWLFAlyy R3 1K DEOWIHVU §IL P RHEV S H R MDH
GH UqJLP JHQHUDO L GH SUHX FRQFHUWDW
E 3UpVWHFV SUHIHUHQFLDOWQ FERQ® DQ*HQHW B Q WWBHIWH D OR
HQWLWDWYVY ILQDQFHUHV TPHFR®ISUB QB SMIRMHYXQNY FSRIGDI K
GIKDELWDWJHY DPE SURWHBELY RXHFS D 8 YGHKVWIDG-DAMY ' B FQD
(O GUHW HV UHFRQHL[ PMW SBQ -IRDW UBFWRBXEHYFR ¥ SV
YHQGD R DGMXGLFDFLY R GIH) OIfH VKIS § W WGIH GIRFERIDF QYR BB L
~V SURSL

$UWLFOH
6XEVLGL GH SUpVWHFV
(O GHSDUWDPHQW GH OD BR\QHIU D O3 VK D& LFARIP\S BNV W Q W Eht
UHFRQHL[ HO GUHW DO VXBNDGN GRPYUIUDHRWAHRVFRR QY DGR
GIKDELWDWJHY DPE SURWHRFG RIGFLLD & \GH BigD OP H ) QH.IWDXD
GH SULPHU DFFpV D OTKDELGWIWQHLH @ BURBLAMHKDW WDO FRF
/D TXDQWLD GHO VXEVLGKHGEHU G HpWINWHPE GB GHLD FRE D
HXURV GH SUpVWHF REWQ®DXOW SWHHU P GHR P S HX®RWYVDR
FRPSUDGRUHV DPE LQJUHVVRWRUNPR QUEDOWRQGHUDWY LQIH
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

JDGHV 07,56& GH HXURV DRRPIUDSHRW BVFRPSEWLDGEBH VRV
IDPLOLDUYV SRQGHUDWY HQWWUYHDYT,56& LL GH WHKJILRY DQXDOV
SHU D FRPSUDGRUV R FRPS U D&RUFRQIMHEL DM HYWRN IDPLOL
L YHIJDGHV 0OY,56&

(O VXEVLGL VIDWRUJD SHV SRWSBB SO GISHW QY DROW
SHUtRGH GH OD PDWHL[D G X UDI DV TXDQ EHOYHL QRIUHWLY R V JDOLR
LQIHULRUV D YHJDGH\K D TG 56 %R O/OPISFALMDFU yHPFU HV VD P
HO EHQHILFLDUL GLQV G H ODFLUMHIXIGMDQ\ TK® FHX/DDIQMNXHIQ HEJ ¢
FRQGLFLRQV TXH OL GRQHQ GUHW DO VXEVLGL

4XDQ HV WUDFWL GIXQLRWD\EW AIHQ\WLGHY DPE LQJUHYV
YHIJDGHV O7,56& IDPtOLHV QRRAEURNEYV R DPPOQHNVPRORESDFO
JXLQ SHUVRQHV GHSHQGHQWXGR IRR EFG& D\DPIHSDF L & D W XUDHIPR G
DQXDO GHO VXEVLGL GXUD QRVG HGV D BRIWLWHWYDFQYVGEHIDOSSip U
FRQYLQJXW FDOFXODW G JDRRUGIPREVWIDSBHWEBEWGDVIKD G
HXURV GH SUpVWHF HQ HXMRRWVID BXDIODUVXWDLQ ¥IOY L@IHWH R

YHIJDGHV O1,56& L HQ VHXQURW\DWRAWDOVIXKQQY KOHULRU
D L LQIHULRUV D YHIJDGHV OY,56&

$UWLFOH
$MXWV GLUHFWHV D OJHQWUDGD
(O GHSDUWDPHQW GH OD *BM@HWD O LOWIX\WY EALRAPISW WWHH Q W
UHFRQHL[ OfDMXW GLUHFWR B RPISQMARIGD/ 50K FRIAVS D\D GHR
DPE SURWHFFLY RILFLDO GH JHQHP DHY STFH OFGR R S®H W[ ¢#IL P
OHV FRQGLFLRQV GH SULPHSLIHAWWDPW DWID® FRIPWDAWI I HIQ GH
OYDUWLFOH $TXHVW DM XD\F py HD\ER QWY W OS 8 U UGS\ B P & QWY
SHUVRQHV EHQHILFLDULHV FRIQW MW QTotH) WR Q I W GIHLWH. @/ BI\G V
SUpPVWHFV FRQYLQJIXWYV
/HV TXDQWLHV GH OfDMXW GIUFKPW W i PHO WHDGD Vi
VRQDOV L IDPLOLDUV GH OGINVSYKI-RIQMWDGTXLUHQWYV VyQ
D 3HU D SHUVRQHV FRPSUDGRUBY DPE LQJVUHHMGHNVIDPLOLLE
01,56&
$PE FDUjFWHU JHQHUDO HXURV
-RYHV TXH QR VXSHULQ HOV DQ\V HXURV
)DPtOLHV QRPEURVHV [IDPtO HWTKRIQIRBDORIZWD GW RVIPD® HYL
GHSHQGHQWYV R DPE GLVFDSD¥FLWDWHMFARQHJIXGD RILFLDOP
'RQHV YtFWLPHV GH OD Y LR ®gRQWFILPHYHGIH@ WHH URHLWRPGIH B H
VRQHV VHSDUDGHVY R GLYRUBMD GHVSHDDVERQV ISGIW 0 B LPDHIDW

FRPSHQVDWzULHYV HXURV

E 3HU D SHUVRQHV FRPSUDGRWHXHDYEH VYOWXHMWQVRYWLMMLPH
GH L YHIJDGHV Of1,56&

$PE FDUjJFWHU JHQHUDO HXURV

-RYHV TXH QR VXSHULQ HOV DQ\V HXURYV

)DPtOLHV QRPEURVHV [IDPtOHWTKRIQIRBDORIZWD GW RVIPD® HYL
GHSHQGHQWYV R DPE GLVFDSDFLWDWHXHFRQHJIXGD RILFLDOP
'RQHV YtFWLPHV GH OD Y LR ®yRQWFILPHYHGIH@ WHH URHLWRPGIH B H
VRQHV VHSDUDGHVY R GLYRUBMD GHVSHDIDVERQV ISGIW 0 B LPDHIDW

FRPSHQVDWzULHYV HXURV

F 3HU D SHUVRQHV FRPSUDGRRWHAXHODPH VOWXMWWVRYWLMHLPRY
GH L YHIJDGHV Of1,56&

$PE FDUjJFWHU JHQHUDO HXURV

-RYHV TXH QR VXSHULQ HOV DQ\V HXURV

)DPtOLHV QRPEURVHV [IDPtOHWTKRIQIRBDORIZWD GW RVIPD@ HYL
GHSHQGHQWYV R DPE GLVFDSDFLWDWHXHRRQHJXGD RILFLDOP

'RQHV YtFWLPHV GH OD Y LR ®yRQWFILPHEHGIHE@ WHH URHLWRP®IH B H
VRQHV VHSDUDGHV R GLYRUBMD GHVSHDIDVERQ V ISGIW 0 B LPDHIDW
FRPSHQVDWZzULHYV HXURV
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D93991~P

4XDQ HOV KDELWDWJHV HHW W L 36X RQ& V IOW X DIVK\D @WALHHW ] R
GHWDOODGHY DEDQV VIKDQ BOPLOQFUHPHQWDHIXURVSHFWLYDP

$UWLFOH
6XEYHQFLRQV D OD DGTXLVLFLY ®fKDEEWDWI®VPRLFELYURWH
GHO GUHW GH VXSHUItFLH
(Q HO VXSzVLW GH W U DIQRAL WMLV GHDE GHIHW GBl VXBHIQ |
D IDYRU GH OJDGTXLUHQWRGHYWREDGD BHMHSXHX GB SBQW X
/D TXDQWLD GH OD VXEYHQFHY ISFLHPHW.OHp VXDIS V Bl We EGIW X

=RQD $ HXURV
=RQD % HXURYV
=RQD & HXURYV
=RQD ' HXURYV

$TXHVWD VXEYHQFLY HV SREHRWDBWR UVIND @G HQHFWD FH Q SWMDK
GH FRPSUDYHQGD VJKDJL SUIGHIO/BUMX S0 XDF B QWQGAWH 0D D TSCH
PLWMDQoDQW OD FHVVLY GHO GUHW DO VHX FREUDPHQW
$TXHVW DMXW pV FRPSDWIED W BDPEHHIOY SORPIRIWRTXR
OIDGTXLUHQW
/D SHUVRQD SHUFHSWRU G & 1CHW R V QYD UV M K QDALY QO KOLF
HOV LQWHUHVVRV OHJDOW P HW LWL DWOD@N Y KEW B0 & H M/ FERQ ¥ K
DEDQV TXH KDJLQ WUDQVFRUWHYX®H ODQYX BYHQEHYOD FRQF

$UWLFOH
$MXWV D OHV SHUVRQHV TXH DURVKH BHILY HRY, KIDIEQ WWRDWIHM. D F
GH FRSURSLHWDW
(V SRGHQ DFROOLU DO VISWWMHN P HXH H®R\G DRISALIHVODBIW T XL
HOV FRPSUDGRUV R FRP S UDHYRHXHE 16 PKDIERLOWHD W JIBIV TXE &
F
(O GHSDUWDPHQW GH O DPDHAHILIDOG KDV LAVRIP\S H M/ HIQ W H
YpV GH OTHPSUHVD S~EOLFD*HEWILQ L §$V EYPILYD HORR Q SIDyY D Q
$GLIJVD R HQWLWDW TXH DDHVY X EDWSIVMXM L0 Dt PYRVMKD B-GEXL F
UgJLP GH FRSURSLHWDW
(O YDORU GH OD SDUW DPUtEXRY P jGLHP GBH OH Q HID@ LW D
SUHX GH YHQGD GH OTKDELWDWJAR PG HWDGRI\H @ H i @ A BLFL G R |
GIDMXWYV GLUHFWHYV D OTHQWIBBDWTGH BXdi ¥M X RSDBWILHFW]
OD *HQHUDOLWDW HV GLVPLQXLED BH \OIFDWFOW GAHJ R P\ H DD
OfHQWUDGD L GH OD SD U Wj WDLdD TR WHQ & H DTXIgWpDYWF R R UNRYSS. Hi L
GHO FRVW GH OfKDELWDWJH
3HU EHQHILFLDU VH GHOSU#X B H M HQRS D RESH.GWY B IVE LWOD!
JHV TXH SUHYHX OYDUWLFOIBHOFSWQHX S L F/ X XHUDWNBDE O H L [
OfDUWLFOH F SHU D FDGD ]RQD
(O WHUPLQL Pj[LP GH UHPRB S3}HD G3H *GIl) K DL/OW I O ¥ YSRH L
SDUW GHO FRPSUDGRU SULYDW pV GH DQ\V
/IfDMRUQDPHQW GH OD F& A SWD *Gilg) DD YWD B O/t X R WD |
VHJ*HQW HVFDOD GH YDORUDFLRQV
D 8Q LQFUHPHQW QXO GHOW DWORHWL § URIGX IG10 T ® MAUK DG H
SULPHUV FLQF DQ\V D SDUWLQLEHDOPRPHQW GH OD FRPSUD
E 8Q LQFUHPHQW HTXLYDOH QW KIDE [TW B VKIH IG H [ B URLIP\M B I |
WLSRORJLD L GH OD PDWHL[RPIRDD GID HOH N RFH VU GH DID H
SURGXHL[ GHV GH O1DQ\ VLVQ\IG@ YV qT &H \H G HF® PRPHILG W GIH O
FRPSUD LQLFLDO
F 8Q LQFUHPHQW HTXLYDOH QDN KDE X B VKIH IG H [ B URLIP\M B M |
WLSRORJLD L GH OD PDWHLERARQD GIQ Y XHDV WP SIMWNG i YODW L
SHU VL HV SURGXHL[ GHW BPSOHLQL PQDQ LM @ KHGHN GH
PRPHQW GH OD FRPSUD LQLFLDO
(O GHSDUWDPHQW GH OD PBWI/4UDD LM K WERE RFSMIMHH QW
WUDYpV GI$GLIVD R OTHQW HW B IWQDXH DO X\DXOEPVHQIWY XPH VY IM DEH
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

XQD RUGUH GH FRQYRFDWzUXID HWOSQ B PIBUBIF® PKIOLEL W [DW XHHW
DMXWV GIYDFRUG DPE OHV GIRWWDWDEQV SjUBINVY ¥ RR\GU FULROW H
FtILTXHV GYDEFpV

SECCIOb
SMXWV S~EOLFV D OD SURPRFLY BJKIDTEQ \VEBWWHY DWE BURWNRH
L DOORJXHU DPE RSFLy GH FRPSUD

6 XEVHFFLY
+DELWDWJHY DPE SURWHFFLYURBDPEDRSGEHYyCZORFRRSUDD OORJ

$UWLFOH
$MXWV S~EOLFV

(OV DMXWV S~EOLFV D OD $WRP R FQJDEIKDEE IVDHQW \L ®IDVAVQ
DPE RSFLy GH FRPSUD TXH HY RXLFQ DIQ THR ®HMPE GRIRMOHF FIX D |
VHYRO GH OHV PRGDOLWDWY VHJ*HQWYV

D 3UpVWHFV FRQYLQJXW VHFROFGGL WY SHjP BIHV G IO W R N
VXEVFULWV SHU OT$GPLQLVWUDFLY HVYWDWDO

E $MXWV HFRQzPLFV GLUHFE\DHVyDMVRUDWW® 5 HRUODT$ B © HQ DY
GH &DWDOXQ\D FRQVLVWHQWYV HQ

E 6XEVLGLV GHOV SUpVWH¥RGHRQ RLIWWW BMY DURPR\S R

E 6XEYHQFLRQV D OHV SHUWRQHV R HQWLWDWYV SURPRWF

F *DUDQWLHYV D OHV SHUVRQHV R HQWLWDWVY SURPRWRUH

$UWLFOH
BUPVWHFV FRQYLQJXWYV
(O GHSDUWDPHQW GH OD *H Q H D D®LDEWWIRW SH WHHPR H Q
QHL[ D OHV SHUVRQHV R HQWHWDWE SURW R WRLYHR IGAKDE L
GHVWLQDWYV D OORJXHU R D OPIRW XBDQ OPEWR 6 FDW & H JDRPHIU
GH OD TXDOLILFDFLY SURYRVY LRQPVW HFY G B BWLD MRDA G QRN
OT$GPLQLVWUDFLY HVWDWDHRQ LOBINVFRQ®L-MIRWQY MQDSBHU
YHXHQ OYDUWLFOH OfDWHOLEBHDO GQHGYMHWWVLFOH GH
GH GHVHPEUH

$UWLFOH
6XEVLGL GH SUpVWHFV
(O GHSDUWDPHQW GH O [P PMQHIU D OG WK D\E LFRIP\S BIkV HOMP B
UHFRQHL[ HO GUHW DO VXEW IDGQ HH 6 N USARQ/HWH R VH BRVQYAL W X/
PRWRUHV GJKDELWDWJHV DPE RURM BORLYXR I LED REHF LGy ORH
FRPSUD HQ OHV FRQGLFLRQV DXBIUSMIHCHX HQ H O DOUUMLIEFOOH \
GHO 5HLDO GHFUHW GH GH GHVHPEUH
/D TXDQWLD GHO VXEVLGL TXHONVSG B WM PV EFR GHIUQ J X
FDGD HXURV GH SUpVWHFDREWIRA R W DY G YK DEV MIRQI D
SURWHFFLY RILFLDO GHVWLQDW D OORJXHU
+DELWDWJHV GH UgqJLP HVSHFIHXQ RV DMX\IOVD DQ\V
+DELWDWJHV GH UgqJLP JHQHUDXOUBY IDA@RBPQAVD DQ\V
+DELWDWJHVY GH OORJXHU DPEFRIIFLPVEHD FRBOUWD GH SUHX
HXURV DQXDOV
(O VXEVLGL WDPEp VIDSOLHADI DX S HWRR® GHH F DD Q QF LIDP E
OfDXWRULW]DFLY SUQYLD GIVODOH B R P SWH/PHQW &G DDWdHUQLHDU G
ELWDWJH L OD FRQIRUPLW FWQFHH ORH D WQVEDWVIWEBQFHUD T

$UWLFOH
6XEYHQFLRQV JHQHUDOV D O DSYRRPRFALYY GRIKEDL BIONGMAIW V QDR
D OORJXHU L D OORJXHU DPE RSFLy GH FRPSUD

(O GHSDUWDPHQW GH O [P PMQHU D OG WK D\E LFRIP\S BIRV FHDQWR H
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D94011~P

VXEYHQFLRQV D OD SURPRFLYRG I RDEQVWHMHNV NH\Q D WE/ UG W/RIFE
DQ\V /D TXDQWLD GH OD WXHYFQFQYISADW P& D B DELWBDQW

=RQD $ HXURV VL HVWIH@ AXDOLLLFDWMXAHR Y QIL P VWD C
TXDOLILFDWVY GH UgqJLP HVSHFLDO

=RQD % HXURV VL HVWBEQHWXDO R IGHD WYJGP W\|SHFELDO

=RQHV & L' HXURV VLUK YWD QHTHL®DLO LAE [5W VUG BL P

HVSHELDO

'LQV GIDTXHVWHY TXDQWLH\SNYLRH\W B KHX DG VDX EYHQKER
[tFLH ~WLO TXH SUHYHX OfDUWLFGH GHGEBNHPGE WGH UG W
OD VHYD TXDQWLD Pj[LPD

7DPEp UHFRQHL[ HQ OHY WG BELBPIORGN FIUHVHVWDEOHL

GH GH GHVHPEUH OHV VXEYHWURQXVEUDHD ®M 8K 8 HAD 6L
~WLO GH OJKDELWDWJH TKID @LGIHE D WRIKKHDEDWD R $ I LG HG © GFFRIPX
DPE SURWHFFLyY RILFLDO D DQ\V

+DELWDWJHV GH UgqJLP HVSHFLDO

=RQD $ HXURYV
=RQD % HXURYV
=RQD & HXURYV
=RQD ' HXURYV
+DELWDWJHV GH UgqJLP JHQHUDO
=RQD $ HXURV
=RQD % HXURYV
=RQD & HXURYV
=RQD ' HXURYV

/D VXSHUItFLH Pj[LPD FRPSX\WDE GHH DOV WK EFMWQIRL G H® G HD
PHWUHV TXDGUDWYV DPE LQRBLHSHWGQQFDOTEH O PKDXES MD
VLIXL PpV JUDQ

$UWLFOH
3URPRFLRQV VREUH VROV FHGLWY HQ GUHW GH VXSHUItFLH
/D SURPRFLY GIKDELWDWJHVwWGHD/WQQODN B/ ODRVYRHVRARA Y
GUHW GH VXSHUItFLH R FRRFERWWRLY \DJ®ORVQ PV @D DWLR Y \D 6 GW |
GH UgqJLP MXUtGLF ILQDQoD FPHRW VGE HIDD OSORRIPRIAL y D 1| M WX/ VD
SURPRWRU L FDUDFWH U t VRIPPLRTRUY VGG K D &/ L V@R DHWVHIIVE S LDFOWSHL
RILFLDO GHVWLQDWYV DO ®R®R XIHHV G Al YXSIUHWHHWR O 0 H VO HRO W |
SUHVHQW 'HFUHW

$UWLFOH
6XEYHQFLRQV SHU D OD TXDOWW B WRIHY HPHEU S W WHF BLIH/OR/ ¢ K I
FLDO

(O GHSDUWDPHQW GH OD *HDDI GH R D ®WLDWD RIS HRAGH(WE HHL B DC
SHUVRQHV R HQWLWDWYV SURARFWRYW RVL G B O EQXNMAD WX HYHAFE R
TXH SUHYHX OYfDUWLFOH &HHO S8 HD®@HGHPEHW

$UWLFOH
*DUDQWLHY GH Of$GPLQLVW QRHALYDHOW B UR FRRWRSIHWVRQHV R
(O GHSDUWDPHQW GH O [P PMQHIU D O3 VK D\E LFRIPVS BNV HDP\E B
FRQFHVVLY GH OD TXDOLIIDADFLY SUHRFRYHRQDO GUIOW R CEHWF H
VXEYHQFLRQV GYDTXHVWD HA\HBHIUNVER @Y R XH W HWY B QY \G B H RP®
GIKDELWDWJHV DPE SURW BPRYXR I MLAEO RGHF LGy ORK ¥ HRWP $ UDH
(O GHSDUWDPHQW GH O DPTHQHIULIDOG WDVE [PVR B B/H W 1) W R
QHL[ HO GUHW D OHV SH U VIRK®@HEV R DRQIW VWDIPVE VS 8 B RPHEW Ry R VL
GH OORJXHU R GH OORJXHU DRE RSFGEYJIVD FR OIH Q \B LFHIB U X
VXEVWLWXHL[L HQ OHV FROWGEBHRQV VXH-HQWNEOHL[HQ OYD
(Q HO FDV GH SURPRFLRQMQG DKDER D QLN B VG 6 10 G RYX/H
G~V HO GHSDUWDPHQW GHPODV i Q Bl LB ® D\E DW/DFARIAHS H WHROWH |
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

GUHW D OHV SHUVRQHV R ©QVWKIDEDW B VBIUHRP RVER U BYWDD R HOAHIG
TXH OD VXEVWLWXHL[L R DLV ROQMX DXWD PN @/\I E O H Q[ D@ \O FIRIDV
L VHI*HQWYV

6XEVHFFLY A
$OORWMDPHQWY FROAOHFWLXV SURWHJLWYV

$UWLFOH ,
'"H¢QLFLY L FDUDFWHUtVWLTWHYX\G HORVDHIQRWMDPHQWYV FROZ
(OV DOORWMDPHQWYV FR®GWOINFGIIXVX B U RWHIL WY QD O N
FRQVWUXFFLRQV GT~V UHVIORMQFDLPIDQVR G RO KN DWW RLOA HWP SF
TXH WHQHQ FRP D ILQDOLWIFW IGRQDREDQ@HRINN DWBD@W B \FRHD
GIDOORWMDPHQW GH FDUFMVHHUNBDQ\RLWRWIHODQHFHVVLWLE
([LVWHL[HQ GXHV WLSROHRIWH X \G $DR QRN MDVP KA WR/QVR DY
VLIXLQ OHV SHUVRQHV GHVWLQDWjULHV
D (OV DOORWMDPHQWY SHU D FROAOHFWLXV YXOQHUDEOH
E (OV DOORWMDPHQWYV SHIWWIL 6 R WA/OHH[FW K X'\ YHDVPSHHEWM IDF 8 H @
UHODFLRQDGHV DPE OD FRPRQY¥YWDW WRFIHQW IRUPDWLYD R
(OV DOORWMDPHQWY FRBBCHEW LK VDSWLRA\D HS + BO/L B R GRI
SULYDGD
(OV DOORWMDPHQWYV FRERPSIDEW LXNVSERWHIAMRD K D/G!
JeHQWV
D )RUPDU SDUW GYHGLILFLW\R GHROWIX@LOV HE HGALO XFLW I XH
ILQDOLWDW SUHYLVWD
E 6HU HGLILFDWV VREUH DOV GYDFRDGLDPEDG DyOGHQ V OTXF
HO SODQHMDPHQW XUEDQtVIWHV\DG RHVE X \D B JFOROQO/RWUNKFFEH D ¢
F 7HQLU XQHV VXSHUItFLHWW~TKD0G/UPMPVY FSHW @HO H P HVQUL M/ D
GIDOORWMDPHQW TXH HV GHVX\QLHW @ X6 X Q Bt FLHHWV-RW DOR FKXIS [
QLPHV GH PHWUHV TXDGUDPWVD SAXHD SHYVRGH M \R BXYDVQW
(Q TXDOVHYRO FDV SHU DNR®HUW D \OD CBANR BRIKLWY V O HEY DXQEFLHA
GIDOORWMDPHQW QR SRG UDWVXGH WX HHDNWF L HP HW UG V1 RXPE
WDQW DL[z XQ Pj[LP GHO GIHOVURPRRFRWEBRBHQWWHGQHUFRQL
VXSHUItFLH ~WLO Pj[LPD GHD | P& IWIHNV DX B3EUBRQD D BB ORW M
D XQLWDWYV IDPLOLDUV R JUXBY BEDSMXSYRQHFLHXPpY HITUHY |
TXH OD GHWHUPLQDGD DPE FDUjFWHU JHQHUDO
G $MXVWDU VH D OHV UHQGHVDFjXHNVAW 'MAURQGNVNHRWEBY T
EOHL[ SHU D OHV SURPRFLRQNLBBA DORDXQNV GIH) HJ IFDW V S
GIDOORWMDPHQWY SHU D FEDEOHVFWR X3/HHYGRIFX B O BHQWG YL
JHQHUDO D DQ\V HQ HO RDWUGII\D &R G MAMIFRHLW V /DHSH D \DI
DUUHQGDGRUD SRW SHUFHERUHHBLAMDGOHT ®B ERIQGHVISQRIQRILCL
XQ Pj[LP GHO GH OD VXSHUMFLRIPGBVWLRDGIDV IV ¥ ® ELYDHO V
HO SUHX GH UHIHUQQFLD GH3BD/XZB O 8B P-RMWL O HY XD G 0D
UgJLP FRUUHVSRQHQW
H 6HU SURPRJXWV VHPSUH DPEQH® FRQWM®O LOHVHYURPRP D
WRUHV R JHVWRUHV HO GARPSMAMDIRE QYW G HP DN g-WHICCH G PHOD. VDN
L OTDMXQWDPHQW FRUUHVSRDHRFEDOXGTKDEUWGMW WHDLK ST
OfDUWLFOH GH OD /OHL GHO GUHWGH GEHKDHER BV IH (Q H(
YHQL HV GHWHUPLQDUDQ O HM F\R QE&X B DRBOVGETDF FR\Q WD E R
GH OORJXHU L HOV FULVDBWAG L\VAD/FAL K FEH O \F RQ\G B R/ B RHQIW
FRQYHQL HV SRW HVWDEOL U YTKIHV SHMB B FQ D CGB\WU R VIWWD/A MW K
HV SXJXLQ FREUDU LPSRUWV P FR DOKNWS ROPHEQMO DO R K\ B\ D !
SURWHJLW GH OORJXHU D DQ\V GH UqJLP FRQFHUWDW
(OV DOORWMDPHQWYV S URMVH BIOWS/UIRY H & DRH.QW XKXE BH &
YHXHQ HOV DUWLFOHV LDUjFW AXNDSHUPBIMMHQWYV GH F
(OV FRQWUDFWHV TXH GHOLM DWDRVBM D PIH QWRF KBDAROH
SURWHJLWY KDQ GH VHU GH FDUjFWHU WHPSRUDO
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D94031~P

$UWLFOH
J)LQODQODPHQW GHOV DOORWMDPHQWY FROAOHFWLXV SURWH.
/HV SHUVRQHV R HQWLWP WY VW RRRW® H FIW L&HVOI/URWBR
SRGHQ DFROOLU DO PDWHL[OHW \&H B RGH V- R H@O/DIPW QW VT S Ui |
WRUHV GYKDELWDWJHV DPEHHWRWHFELY R3IHFUHI B HY DPHEORA
TXDQ HV WUDFWL GYD O ORMWRLDOHPG\@W YD Q HFRIDADHIF WR G HJ
JHQHUDO TXDQ HV W UD F\WLO@ADH\O R RIQECOPHFQW X \G H V B/H DD MV
(OV VHUYHLVY FRPSHWHQWYV GH FRR BH UMW DOUH\D SHUDE QW D
R HQWLWDWYV SURPRWRUHV HO G WHWWNW B BXNGHBWHGOIHWXV X E Y
SHUItFLH ~WLO VHJ*HQW VG DHW W DXBO VY LHROE BAp RPRINVRUH B F R ¢
FRP VL KL UHQXQFLD
D 3HU D DOORWMDPHQW V V¥R ®APRGAMCLEKRWI X/ WYHIQ @/H UG HE D\P
=RQD $ HXURYV

=RQD % HXURYV

=RQD & HXURYV A A

E 3HU D DOORWMDPHQW YV W R ®ABRIG RQKKWSLXRMHME WAL IG AV W
=RQD $ HXURYV

=RQD % HXURYV

=RQD & HXURYV

'LQV GIDTXHVWHY TXDQWLH\SNYLRHF\W B KHX DG VDX EYHQKER |
ItFLH ~WLO TXH SUHYHX OfDUWLR®OH  GHH G HWH P BUGIH FIQHOD
TXDQWLD Pj[LPD /D VXSHUItFIHHHPHINIRY G R PSR WDXD I POONK H V V
VXEYHQFLRQV pV GH PHWUHV TXDGUDWV ~WLOV

$OV HIHFWHVY GH ILQD QoW PH QO\D GHXGS B0 DO F&H © WKLIDE 5W R
WHJLGD GHVWLQDGD D VHUWHRMW BRX YR QRHY VD/Q U R\M )l BIGIHON
KDXUDQ GJHVWDU LOQWHJUQEMQW G HOGRDIWHY [ BB LSRG R HR
HO GHO WRWDO GH OD VXSHUItGGH SMWQOqRFON DX RW M D
VXSHUItFLH UHDO VLJXL VXSHULRU

$0OV HIHFWHV GH ILQDQoNPEBWD WS PE W HYLSRIEHIHFRID D
GH JDUDWJH YLQFXODGHYV DD P XOWMLGR ®DHMD P/HQWK\S IS H It FQRIU-PD
Pi[LPD L HOV SUHXV Pj[LPV GHODRHVUYBBEDD @OV RBWMHIHYV T:
VIDSOLTXHQ DOV KDELWDWJE R IXPE SBUHR WAHIRPL 4 \RS HFLLID® GHIQ
FDV GH FROAOHFWLXV HV SKFEDWDWQMWVYXPREURWAIRFLY PIQ}
GH UgJLP JHQHUDO HQ HO FDV GYDOWUHV FROAOHFWLXV

SECCIOb
$MXWV S~EOLFV D OHV SHUVRQ HHV LF/R\PFSQ\D G BWHRWE8 KW E LW D\

$UWLFOH
&RQFHSWH GTKDELWDWJHYVY H[LVWHQWY SURWHJLWYV

$OV HIHFWHYV GI{DTXHVW '"HHRIHPW HWJW@ VELU®R \& HU LKDVE HW 1) W DHEN
XVDWV TXH SUHYHX HO 5HLBIOVOMREIBNWWA[LVWH QWM FRKIDFHU WD
GHILQHL[ DTXHVW 'HFUHW

$UWLFOH
'H¢, QLFLY L FRQGLFLRQV GHOV KDELWDWJHV XVDWYV
7THQHQ OD FRQGLFLY GTKDE GWDRMFHG/L ¥ VIDOWY DIMXWV N | H K
SUHYHX HO 5HLDO GHFUHW HOV K®HE L WBDHW GHY WMHBE UHHQ W V
D +DELWDWJHVY OOLXUHV R SRIRWWIUDNOW ARVVHRRY¥D R SRVYV
E +DELWDWJHV SURWHJLWYVIDXWHHYIEKDBHQWHVWLQDW DEDC
F +DELWDWJHY OOLXUHV GHQQRRS WROWQOW BRXE BIHJI BW VXXAQ IDV
GHV GH OD GDWD GH FRQFHMW.DIHWH OD FgGXOD GTKDELWDEL
ID VXSHUItFLH ~WLO Pj[LWPVGGEIDV KRHEALWDWTX N GU/DWV
GH VXSHUItFLH ~WLO
(O SUHX Pj[LP GH YHQGD SHWI PAHW U-AV T ® DCGGHIIDMWVK G | WD W
XVDWV pV HO VHJ-HQW
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9404 'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

=RQD $ 0%( [ [
=RQD % 0%¢( [ [
=RQD & 0%( | [
=RQD " 0%( [ [
(O SUHX Pj[LP SHU PHW UHWIX® GHDW HEMHUDX\SIHHWI LF WH D V \
QR SRGUj VXSHUDU HO GHOO$KBIKLRPVPIE H/DHQGEMH GIHF L H
Pi[LPD FRPSXWDEOH SHU GHWHOFLIDDIUD WOHS/UH XV G B VWWHLE\D (
SRGUj VXSHUDU HOV YLQWIDUWURW FHP HWHIHW YHXQ \W P H VW 16V ® Q
GHO WUDVWHU
6L OYDGTXLVLFLY pV G I QHRKDFE] WD WH Hj HIR WRIUUWYV SR
QHQW DO VHX UgJLP MXUtGLF
(O SUHX Pj[LP GH YHQGD HRSR\GWHOWLRD ELWDIMNIWRLV
TXH REWLQJXLQ HOV DMXWV TKB QUWIMQISELG HLL PLLTAKIHW V& XHJFDUOH
XQ SHUtRGH GH DQ\V GHV @M GH G BWB \8 HD O M FORVQXL VH RHV +
PpV DOW HQWUH HO FRUUHYV DRQHQVKHDE LSNWBIW JAj [X P DAH W IDQ
PDWHL[D JRQD L HQ HO PDWHWD QDR INKX\HL 1 VRSH® G X H LPIH DO OW
GILQFUHPHQWDU HO SUHX GIYW GDOTRXE. \DLF IYyD G H DGk DEH. O B VQG+
GH SUHXV GHO FRQVXP ,3& HHRHADWAH GDHDO GAWAHIW GIHO W HIFNRYXOW Y/ [
GH OD WUDQVPLVVLYy

$UWLFOH
$MXWV D OfDGTXLVLFLY GTKDELWDWJHV XVDWYV

(O GHSDUWDPHQW GH O DPTHQHIULIDOG WIDVE AR D W/H W 1@ WRH
QHL[ HO GUHW D SRGHU VRBAWLFH \®BHIG U QLW WD FRQHN V O DIV
HQWLWDWY ILQDQFHUHV SH E LDNDMUIHWRQHWD RRP BB B G.RU H W \GA]
IDPLOLDUY SRQGHUDWYVY ILQW® OHV FREBGLEHRQOA T56& SUH Y H X
HOV DUWLFOHV L GHO 5HGHOGGINHPHEWH GH

7DPEp UHFRQHL[ HO G UHMWFBQWXENLGY IGBOV SWXWWWHE
UHFWHV D OTHQWUDGD DOV ARPIUHYVRWYV RPERR SWY CGRRUHV/HDIF
LQIHULRUV D YHJIDGHYV ®H V5B & QUG LIFRP\E GHILSIUQ PHU DFEF
D OTKDELWDWJH HQ SURSLHWDW TXH GHILQHL[ OfDUWLFOH

/D TXDQWLD GHO VXEVDGWHIW GE&DORDMM¥W[D DOHHQDVE D B
YLVWD SHU DOV KDELW DW HJY. FD PH QSHURDMH FX H yHR/IW PLERDMH IG[H Q)
DUWLFOHV L

$UWLFOH
'H¢, QLFLY L FRQGLFLRQV GHODWBELWDWJH H[LVWHQWYV FRQF
7HQHQ OD FRQGLFLY G KWW DWNWINHW \HH I VAGHVQW V FRQF |
D +DELWDWJHV QRXV FRQEWU XnNOW TR H Q- HF RROQ/\W W X FSFOLY Q |
PHQW XUEDQtVWLF HV GHVWQH Q YD-OL ILHFDIEG b GIFVLSTHF t I HF Dz T)
QILPSOLTXL OD GHVWLQDFEYSREIRWHBMzaURDLPLODELWDWJIH DF
E +DELWDWJHV XVDWV QR TGXDSOURVEBRALHQ FDS WLSRORJL
(O SUHX Pj[LP GIDGTXLVL¥FWHQWVFRIEHW DWVD WY \HI[K D
GIDMXVWDU DOV SUHXV Pj[LHPYHXHQIBHW UFOHX D G IDIP\E X QHS 8 bi
Pj[LP GH OJKDELWDWJH TXHWRHIRMQWASHUDU OHV TXDQWLH

=RQD $ HXURYV
=RQD $ HXURV
=RQD $ HXURV
=RQD % HXURV
=RQD & HXURV
=RQD * HXURV

$ VROAOLFLWXG GH OHV SHGENG®Q HKD RLWOWLUWD WX HS UR
SUHYHX OfDSDUWDW D R IGMDOHWH ¥ RIXHUDGHRUHK GNDGD KW B \
HOV zUJDQV FRPSHWHQWYV GHFOMD 6HEU NW BV ED G TFOH HDIVWKII
ELWDWJHVY FRPSOHL[HQ OHV ARGIE DA R KD BIHWD Wd W LY VER
FRQFHUWDWV
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D94051~P

$UWLFOH
$MXWV D OfDGTXLVLFLY GTRWELWDWJIHY H[LVWHQWY FRQFHU
/HV SHUVRQHV TXH VLJIXMY PG HILVYWE QYW \G AR Y FKOUBA DA
SRGHQ DFFHGLU DOV SUpVWBP¥ ST NHVIMWD FILO DO LRARIW LHIQJW \
*HQHUDOLWDW GH &DWDOX®HD RSO G QWIDMID/OK QLQ D/JERSR
GHO FUQGLW DPE FDUjFWHU J-HQ0H B DB X @GR SORIW DEXLSAHDMD UHHOC
DQQH[RV TXH SUHYHX OTD WMVFD HL Q 3Q[D® R R\E \S/RDVQWH LDV X S t
HQ HOV FDVRV L VHJRQV HGN HQ U WDMW ITXQH @ FMWWDEOHL[L FD
7DPEp SRGHQ DFFHGLU DHSUMQAMBIGV SGHIH SHERLEO®V G
OYKDELWDWJH L GHOV DQ FR®RYL @ XHWIUH T WX B 1L WHFOBID O L
&DWDOXQ\D L OHV HQWLWDWD O XQDI FBIRE B I X H QROSH.WHERWD G
GDU DO SDJDPHQW GH OTH@NBIYED 6B VO KD BVRMDINDI I H@V TXU
FRQFHGLWY QR SRW H[FHGLWDMOIH L GHO\S DX BHR VO TKDEL
(Q HO FDV GH SHUVRQHYV DIBPTLXQ IUHOQW S RIFEEH UQ WUMH G ¥R !
PHQ\V GH YHIJDGHV Of,5BRQEHFERPYOGH. [ QLOHY DFFpV
D OYKDELWDWJH WDO FRP DA QHU[DO X DODWLDFEMWH QFIS\RBHRQ
SHUGXW GHO GHO SUHX GHB OfKDEHWDNAHY SHH IHI) HWRQW
IRUPDOLW]DFLY GH OD FRPSUDWHEEDNWDWPE OHV OLPLWDFLRQ
D /HV SHUVRQHV TXH VLJXLHV DEHT RRYHDQRRQ & W O X FKFLE L KDV
SUHYHX OJDUWLFOH D YO-RPHLY VYR GCH® IRESMWVDUVD FORI D/ XE W F
R QIKD HVWDW VROAOLFLW DED @\D ®H DR q G DD RBHVERIQ VW U X F
E /HV SHUVRQHV TXH VLJXLHV DGV HEW \8 G DH/X KOFLUWDIW
E SRGHQ RSWDU D OD VXES HRRLWH®XOHORY FIRIPVH OOHUD F
SHWHQW HQ PDWQqULD G{KDERMWDW IH DRW BPISPXPWWIDRHM W
PHUFDW LPPRELOLDUL DL[t KR DFRQVHOOHQ
7DPEp SRGHQ DFFHGLU D®VDDMX\N U H O W 1S HUNIR @ Al X HN\
H[HUFHL[LQ HO GUHW G YR SHQ YV VFRREQUFH ¥ @/ BN EG. MDD WX Bl OH KLD/QV J
HQ UgJLP GH OORJXHU DPE RSFLy GH FRPSUD
ITREWHQFLY GH OD VXEY HQFILFOHX HPSWOHFBX ®XUBYW R C
SHUtRGH GH DQ\V D FRPSW®HOGEYHGH D OM BRG WM H® B RE O L
GH UHVSHFWDU HQ OHV SRVWRJLRV\GW YBIQGML U8 DR 6N EHOHW |
D OTKDELWDWJH FRQFHUWDW GH &DWDOXQ\D
$TXHVWD REOLJDFLY VKD ®HOHWN FR QYW X WDHGIHU FHR/F HUPBIYHD
D HIHFWHV GH OD LQVFULSEHWB® HOQSWIKNWDB GH ODU3RRS
PLWMDQoDQW XQ QRWD PDUJLQDO
/HV SHUVRQHV TXH VLIXVY QD& TWHQW Q W R GRTHKD\E DWVYWSIRC
DFFHGLU DOV DMXWYV TXHGITXH Y HKLQ I®IKDEREH W J3HU HIQ QI L
FRSURSLHWDW
(Q DTXHVWV EFDVRV HO SUHXR GHR WHQGHM GH® \H & D E L&WDON J H
SUHX Pj[LP TXH SUHYHX OfBESDUIV DWV RI®HX I$V WS$D UW4. F OH
QR SRW VXSHUDU HO G H O STUHW DRY[ L 5 TIXHX SV MY Bl X VO PO H S
OHV JRQHV % & L °

SECCIOT
$FWXDFLRQV HQ PDWqULD GH VzO

6 XEVHFFLY
$MXWV D OIDGTXLVLFLY GH VzO

$UWLFOH
$MXWV SHU D OfDGTXLVLFLYVGBHYY®@OS B BEIRBUHRDWL QD WLYLP R
KDELWDWJH SURWHJLW L BE@DW D PBOCOTRW WIIDALY QGMWHV VS O RGVHMW
FROAOHFWLXV YXOQHUDEOHYV
/D 6HFUHWDULD GT+DEIHWDWUIM PR® S B WHQBHNO WY MMMD Yo
FRQYRFDWzULHYVY DQXDOV DVVHRRID PRENGIQFDRQGSIBT X0 T XD
RQHURVD GH VzO SHU FRQ VRDIBAWIDINSEWWPEPEBRYWICHDVE® D K
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

ELWDWJHY DPE SURWHFFLY RLVEEDY RRHWUKRRP SHUW DOOGHE W L
DOORWMDPHQWY SURWHJLWY SHU D FROAOHFWLXV YXOQHUE

6yQ EHQHILFLDULV G YD TRKHYMMNVUDXE RQYFSREO/L DX N \DIGC
RSHUDGRUV S~EOLFV VHJe«H®WAMW SHE DR © HRVSNUX ¥ DGA. FHCH F DGSHL \
OHV TXDOV HVWLJXL SDUW L EN\DYD PDRIRW BWEODLTRHEP VR SHW DR
MXUtGLTXHV GH GUHW S~BGLEXOHN HQWVWRW S HWUHDNVIHY FOL P X |
UHFRQHJXGD OD FRQGLFLY K THIDNVEWSIRVE W ® VR jIEOH @ H3 HFQ MUFLLF
GIDTXHVWHVY VXEYHQFLRQWGHV BRPR RWIHQW R \ORPL 8 W DW F U3
TXH GHVWLQLQ HO VzO D SURPRXRIH ALDELW B WIHRI PRE SURW

7DPEp HV SRGHQ DFROOWWY BIQVOIMXIW \R S 8 U IDAMLRQW DGPIH ¢
FLFL GHO GUHW GH WHPSWWILFQH HVGWDE W HOHXH SUH YGIKOOGM
D OTKDELWDWJH L D OfH[SQ RE[\WFALKYIGH VHODXIDISUBTNNEDQ
DSURYDW SHO 'HFUHW OHXRY ODHWLKQFR P S®H P H@M NGXHI®DLY W H U
GIHGLILFDFLY GIKDELWDWJHM DPEVSG R WHINFHLY YR XALIDBDQ V\RE
DPE DTXHVWD ILQDOLWDW

3HUTXq UHELQ HOV DMXXQL HICSDRYHBD-GRUY TSHHE O BW RQ
PHQW KDJL DSURYDW HO S®IX ORBD @ IGA&ID ELBHD WDH TXH SUH >
GH GH GHVHPEUH GHO GUHW D OfKDELWDWJH

$0OV HIHFWHV GH UHEUKs HOV B MEKMWWD \Q.DHFR &'QWHOX F B Vy"
QR VI{KDJL LQLFLDW DEDQW. DY GDQRNRIDE W WYH Y PYIK GKHQE Bt
OD OHJLVODFLY XUEDQtVWLFD

(Q HO FDV GYDGTXLVLFLy P & H\HWIPQXDWDVGIH K/ BMWD VA
SURWHJLW QRPpV HV FRQFHGHHUR G Dy WOXEEWHFALRWD B PEHO
JHQHUD XQ LQFUHPHQW HQ MO KRBERMW BRWHQFLDO GIKDELYV

/D TXDQWLD GH OD VXEYHOQBWVY NOHYRFMECH G REBDMWLE W J
DPE SURWHFFLY RILFLDO TXHHBUSINHXOH® VX0 QW HWIIVG TWKHLJ « |
OHV TXDOV YDULHQ VHJRQV LOKW YRTXH SUWNXE]PR QKN UW REO H

D HXURV SHU DOV KIREQAAWD®IHY VLWXDWYV HQ OHV ]
E HXURV SHU DOV KDREQMAD W JIHY% VLW XDWYV HQ OHYV ]
F HXURV SHU DOV KDREQMAD W JIHYV VLWXDWYV HQ OHYV ]

(Q FDS FDV OD VXEYHQFLY W RBWD®TRXRRVERW KEABOAzZ®O HO SUH
$TXHVWHYV TXDQWLHV VD FWKDYOE W [®fD % (] BEFHRON/G KIDFEE. \® D W .ITH
DPE SURWHFFLY RILFLDO LYH®HSREGDTKRIQYREGDOMzUHY RO XFL
/D TXDQWLD GH OD VXEYHQSHY PHODOFRG VXWX FEYYGH
GIDOORWMDPHQWYV SURW B HMWA IS VW [DEORIQ A ® X DWILSD IYKTDIDM b
GIDOORWMDPHQWY SURW HJILWHL [S 8 HUY LOMVRVXD@ W £ &/ D XWH/ WIHDX
OHV TXDOV YDULHQ VHJRQV LOKW YRV LUWXE]PR QMY U RE O H

D HXURV SHU DOV DORRQMMWDP HQIWYV VLWXDWYV HQ OHV
E HXURV SHU DOV DO DROHWDP HQWYV VLWXDWV HQ OHV
F HXURV SHU DOV DO DROMHWD® HQWY VLWXDWV HQ OHV

(Q FDS FDV OD VXEYHQFLY W RWD®TRXRRVERW KRB OAzZ®O HO SUH
$TXHVWHY TXDQWLHV VIDFWKXDOG W [P % (] BAHOUG KIDAEE \® D W.ITH
DPE SURWHFFLY RILFLDO LYH®HSRBEGDTKRIQYREGDOMzUHM ROXFL
(Q HO FDV GH SHUPXWD QB HGHL[HSHFW YOO RPPYHP\H G R/
GIKDELWDWJHY DPE SURWHFFLY RILFLDO TXH VH JHQHUL
/D VXEYHQFLY TXH UHJXOD VDTGV \N FFD 5 XD RO YRR B O W
VXEYHQFLY GH TXDOVHYRO DG P ISXUWYWQ ORFELWY HIXIHU HIDPVE EGHED H | |
PDWHL[D ILQDOLWDW VHP SXSHUXH OLF R XR®DGE B GT R W\HMN QR V

6XEVHFFLY
$MXWV D OD XUEDQLW]DFLY GH VzO

$UWLFOH
$MXWV SHU D OD XUEDQLW]DFLY GH VzO

(O GHSDUWDPHQW GH OP DWQ@H UD G\ D BL RRORS HNHKDR/R @ K
DMXWV SHU D OD XUED QLW JOIFE i WSIHWAI O SUAREN G B MW HEDD 6 Hy [F
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

FLRQV JHQHUDOV TXH HVWDEGHIO[H5®& LMV @HPW HFD H V L
GH GH GHVHPEUH
$ PpV GIDTXHVWHV FRQGEERR ¥ \X UHEQ QU\DWD T YXOHW GH W XQ

SURWHJILGHV L OHV jUHH VD®T& HBDIDQ W] DOFQ XSALL B HILOWH V LIR R G
XUEDQtVWLTXHV VHI*HQWYV

D 4XH HV GHVHQYROXSLQ H3Y XGEDRIUN] BHL Y 80 GRIUFIODjWD &Y
HQ SURFpV GH GHFODUDFLYy

E 4XH HV GHVHQYROXSLQ HQ $DPW\F XEDSURYDEDOHY DPE St

F 4XH HV GHVHQYROXSLQ HSORPQWMDEBQW TKI ISUBY HR Pl @
PLOORUD XUEDQD VHPSUHIJHRQHRHDFY )G REWHAMMWXUED QD G
HGLILFDFLRQV R GHOV XV R\ ¥ B5UHHD F IWHQR VW DEWE D QHDQ RHOR/0S O
GIDEFWXDFLY TXH DPE ILQDO [MWFIXM\D Q @] S R UX FHX D\DNHH/YRLD) SXGLHY
VLVWHPHY GIDFWXDFLy

G 4XH HV GHVHQYROXSLQ H QI RRPIDFV yGE I WWAH\WHW W \S BB D
SDWULPRQL S~EOLF GH VzO

H 4XH GHVHQYROXSLQ OHYT¥HY W XH GIHE HQELDOYDHWALBO W q.
'"HFUHW OOHL GH GIRFMXEHE POMWRH VYR WGHX XEDQLVPH

CapiToL 3
3URJUDPHY GH UHKDELOLWDFLY

SEcclol
'LVSRVLFLRQV JHQHUDOV

$UWLFOH
3URJUDPHV GH UHKDELOLWDFLYy
(OV SURJUDPHYV GH UHKDEIGHOWDBLY |G B& DIEIEW D V& JH WL Q WAL
HO 30D GH UHKDELOLWDFLYHG{EO EINMUIWGHVGE® &DW DO XQ\D
VyQ HOV VHJI+HQWYV
D /fHVWXGL L HO FRQHL[HPHQW GHO SDUF GYKDELWDWJHYV
E /D UHKDELOLWDFLY JHQRUD® IG G &DEIFNDVBIHY UHVLGHQ
F /D UHKDELOLWDFLY GH AR@M X BMW GH HMS-DFEDADL WQW Hy g \

$UWLFOH
J)LQDOLWDWV

/HV ILQDOLWDWY SULQFLSDOADBHOVYRURIJUDPHY GH UHKDE

D 3URPRXUH PHVXUHV SHWPDWHHMNG S U HODEUE EWDFD yH®T|
ILFLV GT~V UHVLGHQF LD OW.L GEDFEYWEHNO IV SNHIUWD GAHD FIRGH/G L
HO PDQWHQLPHQW GHO SDUF GYKDELWDWJHV

E )DFLOLWDU LQIRUPDFLY D @MY HQVREWRBOMR Q\VODHA HXYWG
D OD UHKDELOLWDFLY GTHKOELVWDWIHVV UHVLGHQFLDO L GY

F (VWDEOLU OtQLHV GYDMKX®/IM LCF IO\D GHK/DEH @ L @/HE E iy DSH U
KDELWDWJHY L GHILQLU OB URWVSHRILFEX HVGLH OOHHW PIRFGADYOD. FL R
ILQDQoDPHQW S~EOLF

G 'HWHUPLQDU HO VLVWHPDDG®R LFRIOADDE RIRF\L VS H Q VDUGID
UHKDELOLWDFLY GH FRQMKXBW G & THWSHFLMIOVDFWH U qV L G 1jL

$SUWLFOH
&RQGLFLRQV JHQHUDOV SHU BHKREDOQUWIHF DY & SKIRBEIWDPW ¥ HE
&RQGLFLRQV GHOV HGLILFLVY L GHOV KDELWDWJHYV

D (OV HGLILFLV GT~V UHWDLGENKDDDUL HHOWDKD ERWY DW UKW \K V
GH Of GH JHQHU GH OHDRIFYILR/D 6 XOV HHPW R \E B LWQIWH ULYP P L C
OHV GH PLOORUD GH OHV ¢R YESRHIHRQALYG GHHFE BV VY HEJHO/L /DWW L
QLTXHV OIDGDSWDFLY LQS\HUWIRRQH G HDP\E KPIRELVO D W DHW UBHHGIX By
OHVY GH PLOORUD GH OD VRWHWQHQUEWQEW DM IGOW D SHLIFRQQW
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

VIDFUHGLWD DPE HO FHUGHRRKXPBW WLTDH MRW U OL T 1D O WOULHWV |
GH OYHGLILFDFLY

E (VFRQVLGHUD TXH XQ HEDIQRLOpYV GCQHWDHMLYEGHYKEBO T
ItFLH ~WLO WRWDO H[FORHWQEDHYDVX YRWDBFUBY IEGHWOQRSGH V
D KDELWDWJH HVWj GHVWLQDGD D KDELWDWJH

F (OV HGLILFLY L HOV KD BLWHDW.GEH\WQ KB KQ BIHVEBDOWL QB U
QHQW R Ep VIKDQ GH GHVWILODULW IDTGHW O@MVXBRW XMFERQ V
UHKDELOLWDFLY

G 8Q FRS ILQDOLW]DGHV ORWREUGHNVG H QW KD E L @&/DMJHLN KSC
GH WHQLU OHV FRQGLFLRQHG IKBPW HW DB LGD- WdpAK Q B FGHIN\D B IL\W
SHU KDELWDWJH XVDWV R'SIFHHM/VWHQW\W GGHPBRUGOD VR HOH
OHV FRQGLFLRQV GYKDELWBHGKXODWIW BCEHOWDEDEBLWDWJIHYV L (

&RQGLFLRQV GH OHV SHUWAR G HFNVER HH\Q-W H WJIHW 12 ESLUOR_ RARDA
FLy

D 3RGHQ VHU SHUVRQHV R BHERWX VLR § \S G R PRMKRDUEHL D IGMDE
SURWHIJLGHY WRWHY OHV FREXRQWW WMV LG SW RN X H WsD.T XA \G 11t
GHVWLQDWY D ~V UHVLGHQPIOD/A YIROE DVOIWVIRKD GUHHGWRPX K LHR VT ¢
UHDOLW]DU OHV DFWXDFLRQH HVAMRPEOHU[MWMGI WV RBREOHIDFLRQ G|

GH GHVHPEUH GHO GUHWWH®@WIKDELWDWJH L DTXHVW 'H

E 7DPEp SRGHQ VHU SHUVR@BNFWRXB G WROWD B/ $RPRWR WDV
SURWHJLGHY OHV SHUVRQHWO WRBHNVWHIMHY RVIWLRJXILE VDMKV
SHU H[HFXWDU REUHV D OfVQWURILRRL % ROS/H K DER. WSDMWH] KB\H  ©
SURSLHWDW SHU UHVROXBIlHy BDAH EQIHVUOWVHIBIWX WD XR MXGLFLD(

F (Q HO FDV GH SHUVRQHYV ItVLR®M VGHXHHKWDRER RIXF Dy W
HQ HOV KDELWDWJHV GY~VQSWREBW 1B NVOLM@IU B R QB IGHWO/D QXE
GHQ VXSHUDU YHIDGHV \WMILGGHE® B GIR & K5 & MW QG XOQGMH
,56& (Q HO VXSzVLW TXH SIMWHY® XUGNMMRWVLIPPHLOLDBEYV BRQG
UDWV QR SRGHQ VXSHUDU UH®RIBIDD GHW R LG IOFFD. G RAHG
&DWDOXQ\D ,56&

G 3HU DFFHGLU DOV DMX\WSHSJ—NLRQI-Q/DIU\A-I_Rl'[B(IEIIl/O$WF!)SFLI_I-er(pUL
GTHGLILFLV GYfXQ KDELWDWWHDHIQRHO HX G K LUHXODEALIOQ WBBDy
JLGHYVY KDQ GITHVWDU HPSDGKRRIDNGIHWVIHOHOHRRELBLSIDGEH Of

H 7DPEp SRGHQ DFFHGLU DGV BMXWFRQH® Dt VHKOHEL GUWRBEHW
GH OfKDELWDWJH D UHKD BEKDILW®H AKKO@QWIL WOHMWHIOD ¥ H W R &
KDELWXDO XQ FRS UHKDEUWOCH WDEM WDWHHRQVEQPR ILHVDESW O W

SECCIO2
(O SURJUDPD SHU D OfTHVWXG®D ELMRIDMIHMPHQW GHO SDUF G

$UWLFOH
2EMHFWH GHO SURJUDPD

(O SURJUDPD SHU D OYHMWX GLD W H3H FRRGMH W R B @ LWy GHH O
GIKDELWDWJIHV Wp SHU REMWHERUH SR 8 RW KIDAEQ P (G H Q VRKIP DLW
L SHUPHWUH XQD DYDOXDFLY W4ERLLF G-V O HY LGHFHRLDLAV D V
GHOV KDELWDWJHV 7DPEp SWUPHWH X GH SIHKIDELLRD MLD Fa i DX
VL pV SURFHGHQW FDO UHD®WXIDALyDED QW FKOJE RO EWDEF LYQMD
DMXWV S~EOLFV

/fDYDOXDFLY WqFQLFD EBW DHVHIGAL KF IWWH L XANQ W K B BHW D
REOLJDWRUL SUHYL D ODHWRD REWHWE B G HEKDEWYLSHERLYF \O B
VIKDQ GIDMXVWDU DO VH X GHVDXOIW W HITREFLPAL W6 HAVH B WX K R
GH UHKDELOLWDFLY GfHOH PHQWL LATXLQD H G WI L & H DXPED B H\QRV ]
DFUHGLWDW

(OV HGLILFLV TXH KDJLQFPRFSCOREON JDIWE Q VB HKFL $ WH Y t
OfDUWLFOH GH OD /OHDWJH LGHK®M GIWHWK O JXLKDEEROOLU D
GH UHKDELOLWDFLY KDXUD @ Gy WIFEQWPL [ TL QI RIUHPHWGE GRIVE
OHV REUHV GH UHKDELO LWDXFHL y BUIRW HEILLFOMYPLYDIBM T-LQ DO

%JIJTQPTIDJPOT



'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D94091~P

$UWLFOH
,QVWUXPHQWYV

(O FRQHL[HPHQW GH OYHVIW®DHNQ BIHIDY 1H G HIQ WV LKWD & I] WAD W .
HV SRW IHU D WUDYpV GfHVW XGUL W GLLQLR U\ HRVF KW W\ [j PFHIDWV V \
HODERUDWY SHU WqFQLFV [T XALYFIQEWXHWXS PIE WRILVK QLA XL ¥ §
WQFQLF /fDYDOXDFLy KD GYLIWSIGEW HW 8 H BIDDAOLPA/QDV OHI) VHHD
HVWUXFWXUDO L VROLGHB I FATD/GHIDXMW LY [5 HO® Bl K FIHQY W\ BLOG
L OHV FRQGLFLRQV GTKDELWDELOLWDW

(OV GREXPHQWYV WqFQLFWVDWH & W HHVRDOOHKOQ @ ©YDNS B\
DO FRQWLQJXW GHO PRGHG H\DEDWOMUW STHW G 68 By BWIXWY
D WUDYpV GH OD SjJLQD ZHEHG BO LGAHEW FR P S H W WQAH HOD PBIW
GIKDELWDWJH

$UWLFOH
(VWXGLV R LQIRUPHV WgFQLFV

(OV GRFXPHQWV W qF Q IGRVQGHHQ® POUUMAL POJHG L U HPOW CSFRH Q W
SHUVRQHV R HQWLWDWYV S URFRWREFHY GHOBINVDRSEPU I\ \GVifl UDHF
S~EOLTXHV TXH LPSXOVHQ OHV DFWXDFLRQV

(O GHSDUWDPHQW GH OPDMWQ@H UD GLIW D B/L AR HWHKIIIN HE
SUHYHXUH VLVWHPHV G {DMXWXGINURDLID IRQ P & ¥ D/P IFQQN. FB\VH BV
D OHV DFWXDFLRQV GH UHKD E LO@fIH/QMFLY DR WXH Q OD\QVE \$ & L I
(V SRGUj FRPSWDU DPE OD RRSBRIDNERALRBLD/OFH®N BROAWGH F
L GIDUTXLWHFWHY WqFQLFYU DPEFRD UHE WML W PIW OG PBHIDOH.IX
GIDTXHVWV LQIRUPHV WgFQLFV D WRW HO WHUULWRUL

/HV DGPLQLVWUDFLRQV SNEQQTRYFHWRWHRQH G B ESRIHL \
D OHV VROAOLFLWXGV GPRMWXW B HDOWDV bl M K DEH DY MLD/F Wy FSOHF \
GH OYJRILFLQD ORFDO G YK D\E MADDAY X VT XGHH GXHICLE D ON.MADAFHL yO H

SECCIO3
(O SURJUDPD GH UHKDELOLWWDHVYYGTHQHLID® LGGAKDEEWD ZJYHWV

$UWLFOH
2EMHFWH GHO SURJUDPD

(O SURJUDPD GH UHKDEL O LWDH\Lly GIHH@AH.WO L G HIGILE L MLD/WG %
Wp FRP D REMHFWLX IRPHQWIDNMD® HY X MXOBCF URIQHY UG I FLHDK D €
HOHPHQWY FRPXQV GHOV HGLQWHVYVLERYW QHON KID@ E WAV R HD/O

$UWLFOH
$FWXDFLRQV SURWHJLEOHV
(Q HO FDV GIREUHV GHYHKDENVQGWRFLP G IMGQIDFUWXDF |

SURWHJILEOHYV

D /HVY REUHV GH UHKDEL O LOGWIF ILyQ 56 RXOM R®RIH B VR T XIH 3R
FRP VyQ

/JHV SDWRORJLHV HVWUXFW XHDWDEROQMMLVR QU DT ¥ R (LG A WE
VHIXUHWDW GH OfHGLILFL

/HV GHILFLGQFLHV FRQVWU XPWMYBIY OMM B RN H QRR) B RS K Q
ELWDELOLWDW HQ KDELWDWJHV XVDWYV

(OV HOHPHQWYV SXQW XDOVXGHNMQH@HWUER UTXPHCSWO WHXUHMH
XQ ULVF MD VLJXL SHU D GHM.BHBVROHY WHURANEM S BYN R C

E /HV REUHV SHU PLOORUD O LOWHDMF R Y SELLRPQ VY OFDF EB VWL
DUTXLWHFWzQLTXHV DPE OHV VHJ*HQWYV YDULDQWYV

/D FUHDFLY GIXQ LWLQHUDUISBUWEWLEF LEVA DORDDG L yT XGH |
DVFHQVRU L FRPSOHL[L HO '®WRWHWH GHVSGHJDHQR GH OD
JOHL GH GH QRYHPEUFWHEMLEURRRMY GH BNXSUHVVL
EDUUHUHV DUTXLWHFWzQLTRAVHY\AFELOURWIDWLY GHO &RGL C

/D LQVWDOAODFLY GYDVFHEQ\DR W D WHGVHOG B S WILL DL CBHD\K 1S RND\PL
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

/D VXSUHVVLY GH EDUUHUH Y LDUI XE QLHFOWIz @ DXH W GINDRAUUH[ C
WHQW
$OWUHV PHVXUHV GHVWLQDXH VLPDDNV® R®IGL KW B FFHW WP IHEL O
SHU D XQ LWLQHUDUL SUDFWLFDEOH
(Q HO FDV TXH OD VXSUH VVIDYHE HH & DAXUIKUW HD/ \B W T R HWPH. RWWEX
oDQW OD LQVWDOAODFLY GH DD BW CARR PO VUHDG! Y IX G RALHAS RK,
OYDQQH[ DSDUWDW SXGQGW GIGHOLEBFMRBUH OHV FRQGLF
GIKDELWDELOLWDW GH O VELMNILE\LDW WHDWL G 1B TOMH ¥ )\GROIOD®T K
DOPHQ\V OHV GLPHQVLRQV IL[CFOHEWVWIBHU D XQ DVFHQVRU SUL
F /HV REUHV SHU D OfDGHDEOHRLG H G-V QRWRDDNIAMDBEER QN |
QLWjULHV GH [DU[HV GH VD@H MLRMMHE F Dy XD | RFO HBPW UFIDFQ B\
L WHOHFRPXQLFDFLRQV
G /HV REUHV SHU D OD PLOT-RUBLGEFQD VYRMKBDE L DILGIDFD W
JGQWLFD VHJ*HQWYV
ITHQYROXSDQW GH OfHGLILBIE-DPELDwWSHLD WD OQWG W& PS W D UF
HOHPHQWY UHKDELOLWDWYV H®H WIdWHED ©B QYR D PNWSLD/WDj P H
YLIHQW
/D LQVWDOAODFLY GH VLVWWRHQ BAREMHQFLY GTHQHUJLHV
4XDOVHYRO PLOORUD HQ H®Q W MVGWHPR.A X HOVH TOXHHVL IQFW\W P B @ @
OfHILFLJQFLD HQHUJgqWLFDHQ@YDEDHM W]DFLYy GTHQHUJLHYV
4XDOVHYRO PLOORUD D ODHD W[DOG 1.DIL HCD UMLKFHL FROFDRANIWM LG
JULVHV R SOXYLDOV
(Q HO FDV GTREUHV GH W HKDE SORWBHRILE GENDELWDW JH
D /HV DFWXDFLRQV GHVWLHWDWSXNXDQ DAW R HUHON VKDREQ & DRV
GIKDELWDELOLWDW TXH H[LD IDYKO B LQRINPDWXYDW LIHQW SH U
E /HV REUHV SHU D OD G HIEK®H LGHDOGY @ RY ARMWAYDD PISFOQ ¥ G
JDV HOHFWULFLWDW SURWHRRPXQDEDIRIRQ\WDQHMDPHQW WH
F /f{DGDSWDFLY LQWHULRU IGRD®LKADEWLWDWJIHY GHVWLQDGI
/D PRELOLWDW GH OHV SHDVRRMWL B Y XA IHV OTHIHD & IGRH % HQ \OF
DPE PRELOLWDW UHGXwG DD Q@MY/z & T PBHIVHD [GILDHE UWQ WV HS C
DPE OD LQVWDOAODFLY GYD\WDFHRQMRWY R GH SODWDIRUPHV H
/T~V GH OfKDELWDWJH SHUSDBHW D RYH ¥ LDAPNE DIQO\T Q MV O®L i 6
ODFLYy GH VLVWHPHYV GH GR MAQIRF®Dz RL DD \R PHWF LGLVFW U X PHQ W
G /D PLOORUD GH OYDWOODRKREL WQWRBHFSIHB DO/ 1.5 GDH
HOV HOHPHQWY UHKDELOLWDW Y XHQ H [LLUH/ [ FOCCP B @ W PIDAOWL 8D U
YLIJHQW VHJRQV HOV GLIHUHQWYV JUDXV GYLQWHUYHQFLY
1R VHUDQ SURWHJILGHV EKNYGREWHY H%W WLRSW XTI RHOY
GHUURF GH IDoDQHV OfDXJRROQW RN XYR®XFAWLAVY TME QG L DLF
R KDELWDWJHV L OHV GHILIQLD FOVFRW LLFOUD K UBKDBHQLWDF
GH GH GHVHPEUH GHO GH HOW \D DOFIW R B E WRDQWJ 16 HDUREI\WD EG O L
TXH VIHIHFWXwQ FRQMXQWDPHQW DPE DTXHVWHYV
4XDQ HV WUDFWD GYREUHR & K Q HIDPEOQDW Y FEJ~NWQUH G |
GHQFLDO HO ILQDQODPHQW.RQWHGH RUWKPDESRQWOQ WL P GFWHD
R GIKDELWDWJHV VHJRQV TXQROWLJIJXL OJDFWXDFLyYy SUHGR

$UWLFOH
&ULWHULV GH OHJDOLWDW L FRKHUQQFLD WqgFQLFD

/HV DFWXDFLRQV GH U H KDERMQ MLD B Dy TDXNHXMM/ YIXXBHI M HQ X
DTXHVW 'HFUHW KDQ GH WHGQLRXQDFS$ S B PHLS WK DQD & PDRIXLMW L
OD OHJDOLWDW XUEDQtVWLFD YLIJHQW

3HU DFROOLU VH DOV D MXWDWD HO/Dp VY HXHDFEH. D\ BVIDLF TX 165 ¢
SUQYLDPHQW OfTHGLILFL WLXQQ X K Q/FLIRKQBIRMHIQAW HARA W XKW X UDHK
LQVWDOAODFLRQV JHQHUDOVH® $HORF P ¥ REH H BIX D [E[ILOR. MADNF D 9

(Q OHV REUHV GH UHKDEDOCALVRRNLF R W VQ XGAIW WY\ WD B RIGRQ

L IRUPDOV FRKHUHQWYV D P EH®6 WY GFLOTXHRWGHH O/M IGTLX HVL DLUG K D
HQWRUQ
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$UWLFOH
BUHVVXSRVW SURWHJLEOH

(O SUHVVXSRVW SURWHQ LED® VDN XM M FHAWARWD G H B RR) U AL
HQ FDGD XQD GH OHV DFWXDRP.RIJW [FIFHFLYWBW HVHO G UHO' V
KRQRUDULY IDFXOWDWLXNMXW® IRV WD FLHR QW \D G P LG § § WILHOWR
WULEXWYVY TXH JUDYLQ OHVWIFAOWXD HICRENOQBHWIGHYSNHVWWIBQ
IRUPHQ SDUW GHO SUHVVXSRWVNGIWDWDRWRVYLEOHWOXGRRVWRM G
GLFWjPHQV R FHUWLILFDWY @&/4g6 GBUFR/MHAFNWH VY D OfHODERUDF

6L HQ XQ PDWHL[ HGLILFUHW G RINHKPW DOH.[\W B K WD UXRIE
FRQVLVWHL[HQ HQ GLYHUVHNXDEWXDWILRRNUGKRY OWVKDXH jSGH
SUHVHQWDU HO SUHVVXSRVW GHIBXGCORAM@¥WNKBBIURDQW S HHWV F
GHVSHVHV GH FDUjFWHU FR GWXQNW\VIJPWXDRDEXRQY @IQ@ FOBHORU
D OD VHYD TXDQWLD (Q DTDX®W VWUSDO/D OB WXEW B QML Y BIORID J U
GH OHV VXEYHQFLRQV GH FDGD XQD GH OHV DFWXDFLRQV

(O SUHVVXSRVW GITH[HFXFH yp ? LHVOHGH DAOIWXEYHWQEF IR QD E
TXH UHVXOWL GHO VXPDWRVERH OHVGHPSLIQVEINVTRBUMY BGIH
ELOLWDFLY L VIKD GYDMXVWDU D OD OOLFgQFLD PXQLFLSD

$UWLFOH
SHTXLVLWV WHPSRUDOV
/HV REUHV QR HV SRGHQUHILGLWUDHEO R W I IGHLR VS
WgFQLFD SHU D OJHODER UQIFWyD®H OIL\@LROPRN SUHYL GHIL
(O WHUPLQL GTH[HFXFLYGAW GOV BRRVHNYNQQR 5 W A WD U
GHV GH OD GDWD GH QRW ULB P H RWGGHOMDUHYRCHXFRlyy G $ D WH
WHUPLQL SRW VHU SURUUR FRP SHWBQWPH & H SIHID ¥ HFHIHWHD VY
GI+DELWDWJH GH PDQHUD H[FBIGAVRQMRVWIHUFBBXWHY PRW

$UWLFOH
7TLSXV GIDMXWYV
/IHV DFWXDFLRQV GH UHKD E IEQIHVHDE V. yD SAXRWYHV H B CHQAMS/R G H C
D 6XEYHQFLRQV D OHV SHU\WGRQG N VRDHQWKXIDW DRV SE IR RIRW R
ELOLWDFLY DPE SRVVLELOVVEDWFEBH EBHVWUHWHY R SDIJDPHQ
E 3UpVWHFV SURWHILWY \GADERBE\DWHE OBV FRQ®HRLRQWXIE
HQWUH HO *RYHUQ GH OD *HQKUMMOLWDW L OHV HQWLWDWYV (

$UWLFOH
6XEYHQFLRQV SHU D DFWXDRIRYVGHHWHKBEGEQRWDEOY HQ H(
/D TXDQWLD GH OD VXEYHQGILL BIH GV \D B\W X D& H R © I/ DHX
VIHVWDEOHL[ HQ HOV SHUFRHOMDMFHY TXH VILQGLTXHQ D FR
D /HV VXEYHQFLRQV SHU D REROR GH W HKDIELOQWDFLY GH

D (O GHO SUHVVXSRVWSSWRORJIILE®HH HQURKEW-XW G B V

D (O GHO SUHVVXSRVWGSIURAN § QIFEGIN FRD RWWHKWYE VG HY H V

D (O GHO SUHVVXSRVW BY BWHIHE B B WWQHQDVUWSDEDy
ULVF

E /HV VXEYHQFLRQV SHU DQREUWFHR GWH &G TDFEBY WIDEL ©IHW DRF
IL[IHQ HQ

E (O GHO SUHVVXSRVW SUR® HWLELHJ ML G BEWDFDEO|
FRPSRUWL LQVWDOAODU XQ DVFHQVRU i

E (O GHO SUHVVXSRVWOSBRWHQLEDPHE® GHDMFHQDAEA

E (O GHO SUHVVXSRVW ISU®GMW HDILEOH) HWQ DAY X XWWHRAW z Q L

ILQV OJDVFHQVRU H[LVWHQW

F /HV VXEYHQFLRQV SHU D FRIEW HWD G S G HFXDXH yGB OB D RQ V
ODFLRQV FRPXQLWjULHV HV UWHSURQ MILEOIBHO SUHVVXSR

G /HV VXEYHQFLRQV SHU D REVW WV GIHLL O DWRLVD OWRIWLE LGB R
UHKDELOLWDFLY HQHUJQWLFD HV IL[HQ HQ

G (O GHO SUHVVXSRVW)WHRWHQIFEQH (HQDREDHW GPLV VL
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GHOV WDQFDPHQWYV H[WH ULRW X IDHVH R D P DGIHYDIH @ F\R QM X QR
SHUILOV PpV HOV YLGUHYV

G (O GHO SUHVVXSRVVW) WHRWHQEFEQ H QHQDREDHW GPLV VL
GHOV WDQFDPHQWY H[WHULRUV D UHKDELOLWDU

G (O GHO SUHVVXSRVW \8HE WHIQ EE D H QHQHR ER/ENUGX QF
IRUPDGHV SHO FRQMXQW GHOV SHUILOV PpV HOV YLGUHV

G (O GHO SUHVVXSRVW) 8WR\W A ODEFQN GHE REWH\H G LOW
WLYHV SHU D OJREWHQFL® GNOHUNDDFBO§RMDLFD QLW jULD L

$UWLFOH
6XEYHQFLRQV SHU DFWXDFLRQYVHM)? UHKDELOLWDFLY GYKDEL

/ID TXDQWLD GH OHV VXEYHQHRKPEY GELH O R Vy DFVKRE E WRDQWJ B
VIHVWDEOHL[ HQ HOV VHIJ*HQWYV SHUFHQWDWJHV

D (O GHO SUHVVXSRVW YVYRWHULEPDW FRQ RIERLHRQ 8 H3Y HOD |
WDELOLWDW HQ KDELWDWJHV XVDWYV

E (O GHO SUHVVXSRVW SSURNHYLIEQ@QW HH DRREG H \O GH{ D 5IDW
TXH SUHYHX OYfDUWLFOH F

F (O GHO SUHVVXSRVW STURMNHYLEDPH VWIQDREOB ¥ LRID\G B
QRUPDWLYD YLIHQW

G 3HU D REUHV GH PLOORUIF VWAL @B @WNRB @ WWWD YMIPILF L F

G (O GHO SUHVVXSRVWWUHBRWHQIFEQ HHHQDREDHW EPLVVL
GH OfHQYROXSDQW WqUPLFDV 6@HO/FREWURDIX DHWVH KROELDE MAD S
FRQMXQW GHOV SHUILOV PpV HOV YLGUHYV

G (O GHO SUHVVXSRVVW)WHRWHQIFE® HHOHQDREDHW BGPLVVL
GH OfHQYROXSDQW WqUPLFD L R DF~VWLFD D UHKDELOLWDU
G (O GHO SUHVVXSRVWQOVURWHQEDHHE@REWRBHGW XL

IRUPDGHY SHO FRQMXQW GHOV SHUILOV PpV HOV YLGUHYV

$UWLFOH
/tPLW GH OHV VXEYHQFLRQV

ITLPSRUW GH OHV VXEYHQFLRQW yL®DOW S biF b QWIDMIHY G+
Pj[LPV TXH HVWDEOHL[HQ H{QHGRYDDWIWLFOIHAL Y © W W DREW W BV
SHU HQWLWDW TXH IRUPLDSDUX\HGH OFHPLLQE R [ WY KDE/IHOL &
FRQYRFDWzULHV DQXDOV

$TXHVWD OLPLWDFLY QR pE D50 IGADEG H \VAVQ EILOD ¥ WDW HD GITR
DPE HQWLWDWY R PHQ\V GH

$UWLFOH
6XEYHQFLRQV FRPSOHPHQWUTKWBHU D VLWXDFLRQV HVSHF
(OV LPSRUWY GH OHV VXEMBQRUR QVHDHOAXKD® BOV DHIRE

DQWHULRUV HV SRGHQ L QF UHRHDWBPLVRY X Q HQ HOV VHJ

D 4XDQ HO SURPRWRU GH OH ®RKEEHW B W JUHH R DHER IO L WID B
VRO KDELWDWJH SHU D ~V SHIRYLGH. JXD X\@D >SGIL VR P IGIH P
QRPEURVD R XQD IDPtOLD PRQRSDUHQWDO

E 4XDQ HOV HGLILFLV R KD¥EVVEBW JEHNVVWLXDQ ORXEYE QW
OORJXHU R GIDOWUHV XV R\G DELRHOAR V XHHQHE WHVE O H Q[ OH D UF\R

G L H

F 4XDQ HOV HGLILFLV R HCDWR/DHE QWD JFRPHW DU R § RQ ¥ LGN
PXQWDQ\D VHJRQV OD /OHL PXQW®H\DGH PDUo GIDOWD

G 4XDQ HOV HGLILFLV L KEPLMXIDMIXHYDI® GALQ VBB U W GIDFL F
GHFODUDW SHO *RYHUQ GH GBHDFHRQHI D PEVODW GHL & DW BOX Q\ |
VHWHPEUH GHO SDWULPRQL FXOWXUDO FDWDOj

H 4XDQ HOV DMXQWDPHQWYV KW DIFQ yGHQI KD RIBAIBIW JGINV RIEK |
WLQJXWV DPE PRWLX GIXQ H{SRSLBRW % B Q PLAREIDHRAX & DFH)|
$OV HIHFWHV GH OJDUWLFBO® GUH®HDOOJKDHELLWDWJIE OHV TX
LQJUHVVDGHV SHU OHV VD @EALRQGWD I VyGGIHVOW. & D B DV DDV OB VU H
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JTLPSRUW GH OD VXEYHQFWY WBIREXQHV SRWHODQFIMNH P H Q
GYREUHV HQ KDELWDWJHV FIGUWD RBE DFRDWUDEWRVY BY €B
ILQHL[ D OfDUWLFOH N BHBDHPEHULH HQ TXH H@V SURSLHW
FHGHL[LQ Ou~V GH OfKDELWW WHN \LL R Q JUYLLH V XGH DWW XPHHW VIR (
REUHV GH UHKDELOLWDFLYOHP B QW M FIRFPKK@W GHD OALLIPALRHE Q HH
HQ HOHPHQWY SULYDWLXV GH OfJKDELWDWJH

SECCIO4
(O SURJUDPD SHU D OD UHKDEHRUDNMD EQYW 8 HgVRIQ KB X QUMW \G 1=H
UHKDELOLWDFLY

$UWLFOH
2EMHFWH GHO SURJUDPD

$TXHVW SURJUDPD Wp SHU @ BMHDMH W PBKIONVEIR E DDHNX G B UJ E
ELOLWDFLY GYKDELWDWJHVHQGPER M VPN W G £ W RIHIVD. GW G FHVDH
SURSRVDWY SHOV DMXQW D P H®HAD DITX B \F\R @ NIKEBMWWY G 8 RIGH
LQWHUQV R jUHHVY GH UHKDELOLWDFLY

$UWLFOH
BURFHGLPHQW GH GHFODUDFLY GHOV jPELWYV

3HU GHFODUDU XQ jPELW HFH.\D B ULRQL\V® D Wg ¥ RRQ MMXHDWG G +
UHKDELOLWDFLY Of$GPLQDFWXDFLY ®&RF®H SXHVIHRBXDY X Q
JUDPD GDYDQW HOV VHUYH LDV GROEHWBQMWN GXHOHDQ6 M K V W\ D
HO FDUJFWHU HVSHFLDO L H[FHSFL RGP U DP H [STHIDER LYDFT X
DFUHGLWL OD GLILFXOW DQYW QRQPHID &HL GOHDV GHMOISLR.Q VG H
GIKDELWDWJHV L OHV G LSIHUX\CRQBW VT X H \KLLG HIQFH @ O/HE HO®I M W/
FLUFXPVWjQFLHV VRFLDOV L HFRQZzPLTXHYV

3HU GHFODUDU FRQMX GIW \G & THNIS B E LG DW.IR K Ul @ \R O MK
PHQWYVY KDQ GH GLVSRVDU GHOQFRPS ORFELVOGE! WHELLW DMR) B RE
TXH HV SURGXHL[L OD GHFOPDDH\LSHFXHANVFREWH[HGW jIRELV
HQ TXqg FDO SURPRXUH OD UHKDELOLWDFLY

/D 6HFUHWDULD GY+DELWDAMIHD FBLYDERBBMPEHONSS RDY L
OfDFWXDFLy GHFODUD FREDMXMW 8 KD\ES ©E MOOCF Ly & Bl lGH/OR A L
GIXQ GHWHUPLQDW jPELW

8Q FRS DSURYDGD OD G HFEPWLKIH. WK G TFRELYWA QE DHDQ WXUEH
OfDMXQWDPHQW L OD 6HFUBWDWD I G-HVE\LDEDOA UH ODHPVE FORID Gl
HVSHFtILTXHV GH ILQDQoD8R-OWU BHYEHOED D CH R \K B BILWIFW\ H
IRUPDUDQ SDUW GH OfDFWXBGLFDEBNY®EOL WG HO HRUXREILLY DG HDC
SURMHFWHVY L GH OHV REDWV GH UHKDELOLWDFLY D UHDOLW,

(Q HO FDV TXH HV GHFODXOQLjPEHI GWH U HKWRIUQ DWD PLDy 6
FUHWDULD GY+DELWDWJH SWRSROD WLO QBPX QD VGWHUO FDF RHMY
FRPLVVLY ELODWHUDO TXHC GHYHWX\WIDUWLF®HOV IBIHTE S HVD
GIDFFHGLU DO ILQDQODPHQAWKUBHREQVYF SHU D DTXHVWHV D

$UWLFOH
(OV FRQMXQWY GTHVSHFLDO LQWHUQV
6IHQWPQ SHU FRQMX QW FONH V SGHIFCLTDXCH Y @YW H B'd ¥ WD ®I\D
JPELWV WHUULWRULDOV TXHVSBIW UDRY'S KFIXUA GOFLIDOLOY A BIXQ
SDUF L GH OD VLWXDFLY VRFX B QG HOWHK/DEH WADRMQIHHW T & H FQHV
XQ FRPSOHPHQW GHOV DMXWXHVAH FIUHWHRO OD VHFFLY GTYD
/HV SHUVRQHV WLW XO MHYVLGKORWOL HE LAR Q M PG WV DG
SHFLDO LQWHUQV SRGHQ DFFHGLU DOV VHJ+HQWYV DMXWYV
D 8Q LQFUHPHQW GHO  GHH®W WM MWAORXH HVW BEOHIYRQU D
JHQHUDO GH UHKDELOLWDGLY GYKGELWDWJGMWY UHVLGHQFLD
E 8QD VXEYHQFLY SHU FRELUL G IHOHFR VW GH R 8 UTU RINKHHF Q/RY S.F
VXSHUDU HO GHO SUHVVXSRVW SURWHJILEOH GH OJREUD
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3HU VROAOLFLWDU OB N XY BQB HF BIHOFIRER MW F VFDMIX Q)
R OJHQWLWDW ORFDO TXH FRRAWGIQDDOH D E W & DR RA/L K DW
FRPXQLFDW GJLQLFL GH MHYREWIQFLODP XROROIFOWKG SHHY
GHOV KRQRUDULV WqFQLF VSERMHMWHW GE& HOO HWVHG DIFFQ R \GLH/O
WUHEDOOV SUHYLV DL[t FRIPy HBH SIHHW RE S RVWVGE HV PHDVE DX H F

(Q HOV FDVRV GH OD VXE®HQFL¥E T)XOHD-STUWHDYHXLO T X EV L
YHQFLRQDGD QR SRW IRUP D WUETH &@HGE VS WHENXSRLMD B DR &
REUHV GH UHKDELOLWDFLY

(O SDIDPHQW GH OD VXEj¥RMQRL B BN YSRVQ B U LDPIEOR.DW] D F
GH OHV REUHV XQ FRS IIQB@LWDWH SHMADKF\®B GHM EEDy
DPE OD FRQIRUPLWDW GH O VFVUHWDHLLD FRIPFDHEWWOQWYHGH OD 6

(O SDIDPHQW GH OD VXBE¥YBQFG& Y UHFFV yS G RAVEHLFWHN VL SR
IHU GLUHFWDPHQW DOV WqKQUEQ R GLRRW\DWL RQHD[GI ¥ XI\X B W1 OL
HO FRQVHQWLPHQW SUHYL @R VORIWHSYHG N FOQH/V DFE \M B DVALIRIDW V |
Of$GPLQLVWUDFLY ORFDO GYDRRWIGFDRE HO TXH HVWDEOHL]

$UWLFOH
/HV jJUHHV GH UHKDELOLWDFLY

6IHQWPQ SHU jUHHV G HVUGHKODTEXLHOWW DHFFALY H Y O YD HHV HOF FANH)
DFLRQV TXH WHQHQ SHU REM HFGHIO OID B E OCHRALIS H QF. F®R G\Hi
QXFOLV XUEDQV L FHQW UH\L KHQWDBELMWR OV DOHER PHRL BD G HiIF!

GH GH GHVHPEUH SO HYMND WD O HIPDKD®E HODW JIH L

KDELOLWDFLY

/HV jJUHHV GH UHKDELOLWMHKVHEHS BEBKREGBEWDEDG H
LQWHJUDO jUHHV GH UHQRWYIDFRLY XUEDQD R FHQWUHV KLVW:z

(OV DMXWV SHU DFWXDFILREQV G I& KDED B\ W W Myt \8 KHD
HQ OHV jUHHV GH UHKDEL@LXWERLY DL @VWEHI BB QWG H W K QRW DR B L
GHWHUPLQHQ GYDFRUG DPE BEO %HLDUHBHYX HONFDStWRQ ,,,
VYyQ LQFRPSDWLEOHV DPE ODXHNWWBFAMWMXWV TXH SUHYHX I

SECCIOB
2EOLJDFLRQV JDUDQWLHYV vOD MWW LD FREP JHW DELOILWDW Vy G H

$UWLFOH
2EOLJDFLRQV GH OHV SHUVRQHV EHQH¢FLjULHV GHOV DMXW
/HV SHUVRQHV EHQHILFQLWBN. G IREWVIRHIDDUHKDEL

D 5HDOLW]DU OHV REUHV 5W BWWDHONVHH DIDL SARRAEHHFRVHHD WY |
OIDWRUJDPHQW GHOV DMX/0MW W HDU® LAW XL i BXIRW HXUHG B U
DTXHVW '"HFUHW

E 'HVYWLQDU HOV KDELWDWHHPDQU®W. GqQFLD KDELWXDO L

F 1R HIHFWXDU DFWHV GH WW D G\QPA V M LY LK @ H3HROAD KRD EWU DA )
HQWLWDWY TXH IRUPLQ SBIQW GMCHUIRGQILL BIHV FU K DIEQ VL VD DA/R'
GH OD GDWD GH FRQFHVVLD GH{G/PDHXWNVU NFIQVE DUWWRWDQND!
OfLPSRUW UHEXW LQFUHPH QDWW FIDREEF X O B W Q@ B 1B UM VSORW GSTHY
OHJDO FRUUHVSRQHQW

G 4XH XQ FRS DFDEDGD O DJ MW IGHELVDLL QDI V yDGHOQ/GHD EH W DX
OLILTXLQ GIKDELWDWJHV DPREQFHRMMWIAK L P RELF DDWg GLHP SMHHUXt
TXH HYWDEOHL[ DTXHVW '"HFUHW

H 4XH XQ FRS DFDEDGD OD HMK®HVWL®WYDWLM 06 B O R KOHEL WH
PDQWLQJXLQ GXUDQW  DQ\VUHQ ® HMW DU 4R YD PH & QDD
OD GHOV KDELWDWJHV DPEHSORWHEFHUYDR I LB QDY K@ DT HF VB
FDVRV FDO DSRUWDU HO\GHRQWHO¥WBE LGHDWUBQ XRL ¥R § yDFE |
OIDFWXDFLYy GH UHKDELOLWDFLY

(Q HO VXSzVLW TXH OHW\RBURY RIK IU X QDEERR WDLPA D \O

GH SURSLHWDULY GHOV TXDOV RHIG\V ERFOD UNWILO®IGHAHD) HC
KDELWXDO L SHUPDQHQW HPLY HNRIQHI [GIR PHOWSGEH OD W XDEH.
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WDWJIHV TXH HV GHVWLQLQ R PXXHW W B HUQDI BW DWR QD SALR %
R SHU OD SHUVRQD OORJDWHUD

$UWLFOH
*DUDQWLHV L OtPLWYV

$PE OJREMHFWLX GH GRQD UFFRPIX®LEG H Q MUDO IR DFFQ iy
SUHYHQWLYD DO 5HJLVW UFL & & 1© B RRQRIS. YA MyD W QG H OO/D WIHH/ARHD\
SUHYHX OD OHJLVODFLY KLSRWHFjULD

(OV HGLILFLV L KDELW® \WRBY¥ HGIUWDDN XKD GW WIHKIODIE L O |
QR SRGHQ UHEUH QRXV DM X\ VFL§HIX B & P DIWHIV |V IV W/ S X IV RGV 1D L\
GH FRQIRUPLWDW DO TXH SKDHYXWODQWAREOBIHJIXWQV oW
FRPSWDU GHV GH OD GDWD FH@ GXqRRIXPHY VgV OD UHVROX

$UWLFOH
(IHFWHV GH OfLQFRPSOLPHQW _

(O IHW GH QR GXU D WHUPR QAQCLREWNG G PFRRWGEG DPE 0D DD \
GH OHV GDGHV OfYLQFRPSOLBBGW BOYVOHHQHR QFLICAL R B IDPRR
DPE DTXHVW '"HFUHW R HO IHEWGN @R GRGAHIWYH & B W XEQ Y QI
D OD VHYD ILQDOLWDW LQ®HIBOEHXW HVQSWX GXL Q HWP B B HICR3E
GRQDUj OORF DO UHL QW H JUHPRHHQMD &/HEDRE DHVOXMVLYVQ WHHEXHAWW RIMQ
FRUUHVSRQHQWYV

$UWLFOH
5qJLP GH FRPSDWLELOLWDWY GHOV DMXWV D OD UHKDELOLW
(OV DMXWV D OHV GLIHUHDMALY 5§ WK\EAURBD®HWHT X H KHD\E
WDEOHL[ DTXHVW 'HFUHW Vy® [FRBSDW GEHONVTNE8 WYV U E OHRLE
OYDUWLFOH L HV SRGHQ BB KB X{DWRRYR\SRNH G KD DR IVK\§ X D
SURWHJLGHYV
(OV DMXWV SHU D OD UBIKOHEVLWL'W BB HWTKHD HARP S B OHLE[O
DPE HOV DWRUJDWV SHU D QW UGH\WQD GPH@V VW XD FEEQW\S FRO B’
WHQFLDOV VHPSUH TXH QEWXBSHURQWHOVRAMRWINLEQH\H OHV D
(Q HO FDV TXH VH VROAGPALQLIVQVD B RMRQD 6 HIHDBDW
WLSXV GIDFWXDFLY HV IDYGHRQN W R O ADCALEF IOV XS3U Bl VTEXQ @ [RFL) T
VIKDQ GHPDQDW HOV DMXWOLELMKRWY VyQ HOV LPSRUWV VRC
3HU DFFHGLU DOV DMXW WM Q@ ¥ SAXISY M XKW T X H VO D UKDV
GH UHKDELOLWDFLY HVWLJX{DISQFEGR ¥ DyHIHXADGE BB Y jP ELW¥H
GH MXQ\ GH PLOORUD GHOHENUTUXHY UHTFHUKUBDR XYL YWHQ
HVSHFLDO FDO FRRUGLQDU HOGW DAWXIDFWRR\SBE ENOTD B KQ V.
HOV WHUPHYV GHO FRILQDQ oBPH®WDGHFO YDFW SR FX{ WXBSHUD T
HO SUHVVXSRVW SURWHJLEOH WRWDO

$UWLFOH
B3URFHGLPHQW GYDWRUJDPH QUM KDSDLIDLRHIPLYGHOV DMXWYV D

(OV DMXWV TXH SUHYHX IDFH)QH R MW FMDSE WIR@WH K RFORGRFFHDG +
WzULHV DQXDOV HQ OHV TXq VIHNWWHFNLGHX I$Q ROAH\G ERB G WF L
GH SUHVHQWDFLY L WUDPMWWFLyO®HNVLISR O/RILAO G FL /G D FON |
SURWHJLEOHV HOV FULWHY ILVH®HSSHIVRAXISR MVE LS/~ E Y IDFO RXID |
GHVWLQD

'LQV OHV FRQYRFDW z U L H3/HDRRXDFONM UTHG D QF R PFSOHRVIHW L
OHV DEWXDFLRQV GH UHKDBUOLMWD¥DFLRQAHEM]ULMF SPRILBYI
OHV REUHV SHU PLOORUDU OHW ERIQU EPIRIHW B YDIFE HX MY EIEO
WzQLTXHV HQ HGLILFLV L KIDXELQV B W U W LGB V[ i@ \BLHEH/@RRLHD\D D
GLVFDSDFLWDW L PRELOLWDWRQHYXTWED S OH YHXQ 6 OIRW W V FHO®!
OHV TXH VI{KDJLQ GH UHD OHWWYD Q LH)Q DKIDVE BW R WUMHR/H VX G HH W H
PHGLDFLY TXH SUHYHX DTXHVW 'HFUHW

/HV EDVHV UHJXODGRUHV GH HYH/X U KEKH\DW URIQAH 8 R.G t
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

SDIJDPHQWY SDUFLDOV GH O DHWXEWRLQALF Ly RGHOI\G LE B R D W (
FRQGLFLRQV DSOLFDEOHYV

8QD YHIJDGD H[HFXWDGHWYREMEUHN GH WHEKDHEQ PLLW D
FLUFXPVWjQFLD TXH VIDFUHBMGRRILY UG HP IOMM D+ B VW HO/DRS B H Y W
FDFLRQV GYREUD H[HFXWDGD SWBiH X B DIXHQY\D HPHD/HMVSBIU O M}
REUHV L FRQIRUPDGHV SHU RD WWSIDHY HQWSDRIDYPE QW SHUR P W)
GH OD VXEYHQFLYy

6L HO SURPRWRU KD IHW O WHGNLODGHOEGHARLGH DPREHD R

FHVVLY VIKD FRPXQLFDW GNWRWPGH H D F/X\E YIH Q £ i JFDLQV MD Q ¢
OD FRUUHVSRQHQW SUHVD @ MW U\l X OIDQ SHID BROW W IPRJG DD

(Q HO FDV TXH VLJXL O DAVSRUWDIP B Q WHR W Q PHHIQWSG B QJ H \
L FRRUGLQDFLY GH OHV RE WHVGGHHOWHNVKDHEUL DR Y P ¥ LU RSERRMG U
XVXjULHV GHOV HGLILFLV LD FXEDPMWQRAVy FOHSDIOPHQIWERH .
HV SRGUj IHU GLUHFWDPHQWDP B M K R Q\DHPG\@ MP R VD \8 BHED |
OHV SHUVRQHV EHQHILFLjULHV

CapiToL 4
3URJUDPHY VRFLDOV GYKDELWDWJH

secciol
'LVSRVLFLRQV JHQHUDOV

$UWLFOH
3URJUDPHYVY VRFLDOV GYKDELWDWJH

(OV SURJUDPHV VRFLDOV GYKDELW KW JHRHUI BOHSHUtRGH (
DPE OHV OtQLHV GYDFWXDFLY VHI*HQWYV

D (OV DMXWV SHU DO SDJDPHQW GH OYKDELWDWJH

E /D PHGLDFLYy SHU DO OORJXHU VRFLDO

F /D FHVVLY D O1$GPLQLVWDW VLY H3 IGHE WV W JH U RO/H I FOFOKRS
VRFLDO

G (OV KDELWDWJHV GILQVRQ®ELEDL HOV DOORWMDPHQWYV G

H /D UHQGLELOLW]DFLY GHOV SDUFV GH OORJXHU

$UWLFOH
JLODOLWDWYVY L FRQGLFLRQV SHU DFFHGLU KL
(OV SURJUDPHV VRFLDOYBOKWBMWNDWJIH WHQHQ SHU IL

D $MXGDU OHV SHUVRQHWDXGHWSDQIBQ & Ol DFRORIW B W R O DY KIF
KLSRWHFjULHYV OD TXDO FRMM [ WX \SIRyGWR-BL B OWUIHDMLL G I QUFLL\D (
SRGULD GLILFXOWDU HO SURFpV GYLQVHUFLY VRFLDO

E (VWLPXODU OHV SHUVRQHWXIISWR SSHHWjXd- H\D \G SKRODVEIQVID QY
PHUFDW GH OORJXHU SUHIHUHRRWMPHFQWVD® DM WWSH SLHIUOM
GITKDELWDWJH

F ,PSXOVDU HO VLVWHPD GHYBHGEOEED GIQWUIHGPHQVRWYHD
SURSLHWjULHV L SHUVRQHGLYSGRYDLWIHUGVKSEUWRMNIQ W UH D\D
DO OORJXHU VRFLDO

G $MXGDU OHV HQWLWDWVSHH@WH YRIVP TG H @XFRUHHQ LUGIHFR @
JXGD OD FRQGLFLY GTHQW LW B W LNRHOHVHK D E PWEIHWA K FUGIT LT Q M H |
DOORWMDPHQWY GIDFRO O LS DFEERP TVXBE PELPVB BV /@ GY K DE IPX D
R DOORWMDPHQWY DPE DTXHVWHV ILQDOLWDWYV

H &RQWULEXLU D SRVDU DOWGHLOWH @® SRR EHJIAE OB JXHH X Q1L
UHQGLELOLWDW DGHTXDGDHVRDGHRQDU VHIXUHWDW D TXL KL

&RQGLFLRQV GHOV KDELWDWJHV

(OV KDELWDWJHV TXH HV SRIHP BV KRFU DOW UDX¥p M VGNHIDE/O &
DTXHVW '"HFUHW SRGHQ VHUW®B® VXRJH [R VDAPHE QSA\R WGHHRTF IPYH R ALD
L KDQ GH WHQLU FgGXOD RJ&DEILRDESEGUWRBEWRQLKHQALD OHV |
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

&RQGLFLRQV GH OHV SHUWVREHVXR UHQ &/H VWD MQD WH Q IVHHV |

GIDTXHVWYV SURJUDPHV

D /HV SHUVRQHV TXH VRGAGLWRW LD OG/HDW K Q/IVUGHQ V X.HMW
IDPLOLDUV GH PHQ\V GH YRS OGW WV @Y ,86& XLKDW\GH GRV F
GLFLRQV TXH HVWDEOHL[HQL O} ¥ FRD ¥FRND \U T X HNVW CFDSDW R
HV SXEOLTXLQ 1R VHUj DSOLEDEDWHVRVXHY \®PDFER MWD KD E IGW |
TXH IRUPLQ SDUW GHOV SURVIWWPHY GH PHGLDFLY L GH FHV

E (OV KDELWDWJHV LQFOR V&N BBLMWDW S H-R/IDY K H Y QHRF DD
VRQHV TXH HVWDQ LQVF U LWHYWAM GH® BEUWDWU H G B PER AR W
RILFLDO GH &DWDOXQ\D GYDERUIE DPEHM®DXBOUHYHX OfDU
GHO GUHW D OfKDELWDW JBR H]BR 5WGH] KIIE HW DAX BH V LG LGH/H S
GIDOORWMDPHQWY GYDFROOLGD

F /HVY HQWLWDWV VHQVH j§HR GXHOWFQH Q@ O H FRRR-RISKHGELDD &Y
FRQGLFLY GTHQWLWDW VH@VIHV)QW P 8 WVOXEQHUVKW RS W T & HDVOA
KDQ GH WHQLU HQWUH OH®QHAHBHV Y RQBI® LIWVENS/U @ FIDM P QUELY |
HVSHFLDOV GJKDELWDWJHW LUG B GL E B ¥ ADHJ G/HR ORUFR B GV SRIWLF
QHFHVVLWDWYV VRFLDOV UHODFLRQDGHV DPE OJKDELWDWJH

G 6fHQWpPQ SHU SHUVRQHV DPE]EKDREW B WjJHL DX N VT X WM SHHF L
WUREHQ HQ VLWXDFLY GHDJBRN \GEQHOXYU G X/R BLHD O TKHDUE XD V
RFXSHQ D FDXVD GH JUHXV GHIONXDRIDMWDWHE R® BB JDLPA HBX\O
GIDFFpV DO PHUFDW UHVLGHF@PRzPOFSYHU PRWLXV VRFLDOV R

SECCIO2
(O SURJUDPD GIDMXWV SHU DO SDJDPHQW GH OYKDELWDWJH

$UWLFOH
2EMHFWH L ¢QDOLWDWY GHO SURJUDPD

(O SURJUDPD GIDMXWV SMU H & 5 B RPPH @ &NMH W FKDME X'
D SDJDU HO OORJXHU R OHWTXRWSNUVR Gy VDPHFIVQK USIR/'W R
EDL[RV R PRGHUDWY D OHM $REVOWL M BB \HVQ ®H \CF] I8 I LVODXW [ y
UHVLGHQFLDO R SRW GLILFXO®WDU HO SURFpV GILQVHUFLY V

(O SURJUDPD HV GHVHQ PRIWX\BHIPHWWNYpV GHOV VLVWH

D 6LVWHPD GH SUHVWDFLRQVGHDUGORHQWV SHU DO SDJIDP

E 6LVWHPD GH SUHVWDFLR QDG DR WRMF IGIHD YOUIR DFHD B HIH
TXRWHV GIDPRUWLW]DFLY KESR®WWFjULD HQ VLWXDFLRQV HV

F 6LVWHPD GIDMXWV LPS® VW VHYQGH R DFELLWY ® M/ SHIWU GRIQK VS
S~EOLFV GH OORJXHU R GW®VOI® G PV QLMD EDWIDMWSIHY G H EWW
ORV D OORJXHU VRFLDO

(Q HO VLVWHPD GH SUHVVSDBEDRP®\D \§ HAH® QRWXHEIHU
VIHQWpPQ TXH KL KD ULVF GWJ]ROGN LFRORALDQ HIXD @ DXqXIH U
OD SHUVRQD TXH VROAOLBHW DR DI®X&H BLDYIDWX DR® IR OXOHRU X/HK
6fHQWpPQ SHU OORJXHU MX\WDW OPLBERVRQD%R X QX WIDHW G3H STR
YqQFLD DUUHQGDWjULD L TXR B KDBHDN GHX\X § B UDKVIVR V
VHIJRQV TXH UHVSHFWLYDPRKDNGHDTXHYMWM 8HW QX EO&S HRU V
HQWUH L YHIJDGHV OfHVPHQWDW tQGH]

(Q HO VLVWHPD GH SUH VMDD PLIRI@W ¢ QHTSHH KLLDIODXWLIY B |
GIH[FOXVLY VRFLDO TXDQ R® XHQULWD@\ OB BRIQYRQD FXB & RO A
OfDMXW HVWj HQ ULVF GH SSHRWG BB JDYK B BLO/DRVIXH 8 HRU DPq T
GIDPRUWLW]DFLY GHO SUpVWHF KLSRWHFDUL

(Q HO FDV GH SUREOHPHW G K ISSR\WWAARQWHH OHV SXRW
WDFLRQV HV SRGHQ XWLOLMWYDW GK)BRFHWDEFRYE EDE ROFQW
SUpVWHF SHU DMXGDU D UWPRQW H OWLWHED XBUWR@DGHRPDRQ]
HQ SHUVRQD OORJDWHUD GH OJKDELWDWJH

(Q HO VLVWHPD GIDMXWM LASOGALSDUB VS B UEF®IQHN GH/
OORJXHU HO ULVF GTH[FQX\WDLYLVYR FL DV M@® (& HWHIQLPQ Y [H Q TIRR
HO FRVW GHO OORJXHU HQPUKWQDEMy D@ H 6 O\ L\ B @ B V&/FOW M.
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

SHUVRQHV XVXjULHV GTKDE ID/FDW JNYHTHGAQV V XIH K1$ & B LQILW?
GIH[FOXVLy VRFLDO TXDQ DSXQMW\DIW GB FRQWYR QHQEH Q HI LTRL
SDJD XQ OORJXHU VXSHULRU(D® DMEW® VD OHX®RIXHIH VAR B T X
GRV FDVRV HV GHVFRPSWHQGRIUHHUNDPHQW GHO UHEXW GH

$TXHVWY DMXWV HV JHV W DRSHUNMSH FWHLQVNDQ HHIY G R B S
HOV GUHWYV GH OHV GRQHVLY SRBWRISWLDQWT B \6 B HYXIUW M. G IDIA
D OTKDELWDWJH GH OHV GR®EWDVPE GQH|FOXWRY VR BLXOWW \D P
HVSHFLDO DWHQFLY D OHVHI\D BFOQHY PRI) RS DW HIREFDID M Q. \DL O |
GH YLROQQFLD PDVFOLVWDU®PEHDIDX AN QDI BWHG\ K V W/DEG I
DPE WRWD OD LQIRUPDFLYWB FHRHWD DOCHW DAVRQMW H Q HWH S DI |
OD /OHL GH OfYKDELWDWJH

$UWLFOH
&DUjFWHU GH OHV SUHVWDFLRQV DO OORJXHU

/HV FDUDFWHUtVWLTXHV @MW OHVGHUBINW B B HR/QWD S HRI@ ¥
GIHVSHFLDO XUJgQFLD VyQ GHIVOTX HOGHILQH L [ GHO WBW HAD 1
OTKDELWDWJH

/HV SHUVRQHV TXH VROARQ ¥ LKRL R DOQF BHVWHVDEBH VW I
OOLQW VH D OHV FRQYRFDWPRH RQNW ARPSHIMWHDXHHQ A DWEGHISD
GIKDELWDWJH

/HV SHUVRQHV TXH VLJXVW BHURHS WXRH B V HYH B KDV CBW\M L

E QRPpV OHV SRGHQ W R UDQ)® UG D KB PDQPH FSHW QWK W QO D

TXDQWLD Pj[LPD

/HV FDUDFWHUtVWLTXHWBHWAX OMXUNWEEB® SO tF LIV VH V XGHS
WHUPLQHQ DQXDOPHQW PLWWMPWHDQW XP+DERW B WIHWLU E 16 R
R OfHPSUHVD S~EOLFD DG P IDQLMANU DBIQRH® TEHE00 SN \G HHE DEL
HO QRPEUH GH EHQHILFLDUUM B QXD V LTVHHPIK DHID GSTUL R FID® IXF
GH FJOFXO GHOV DMXWV L HO SURFHGLPHQW GH SDJDPHQW

$UWLFOH
3HUVRQHV EHQH¢FLjULHV

3RGHQ DFFHGLU DOV DMIXWYHDOHYDSBBWR@HGHtOIKREV
UHVLGHQWY D &DWDOXQ\DRN XWX GIXQ ONXQ FIRQMNIH- G iH VEH.
UHVLGQQFLD KDELWXDO L SHUIRPD & HRRW RFY UW %6 D UV/DGAR S S
OTKDELWDWJH DPE OD PDWHL[D ILQDOLWDW

1R SRGHQ VHU EHQHILFLj®H HOW G B MX B/W JHOOHHJ B R H QRIQ
DUUHQGDWjULHV QL FDS FRWYHYRBFED H XGH \O DQX @ L'WY B\ WGHHC
DPE OHV SHUVRQHYVY DUUHQG D& RU B Y WIHUUHAIFOLY 6 M VP D BQH.
ORJD SHU FRQVDQJXLQLVWDW HIRRSFLDXR BTXGMWDRD WIHQY F U
VIDSOLFD D OD UHODFLy HIQ WD 5 DDV RIPDV R Q@ DHIMUGDHND G DB RTX
SULPHUD VLJXL XQD SHUVR QN H/ROD GLHD®V VR ¥ B RWSD G MW THLS

7DPEp HVWDQ H[FORVHYV BMX®H/V DU B B WDFFHRW VG H G KD\
JXHU OHV SHUVRQHV TXH VMWDXWQHS WOROSH HIMWYUTLHE R XHD KDLELS
GH Of~V L JDXGL H[FHSWH RHQ WOFH\OX 6 RPLIF V OG_] DIEELQDG. R QDS
FDXVD GH YLROQQFLD PDVFBYR®W 5 HGM@WWNMPDEDT X H UH V WIDE
OD QRUPDWLYD YLJHQW

$UWLFOH
4XDQWLD GHOV DMXWV
/D TXDQWLD GH OHV SUNVIWDW R QW SOItFR /Y HQWOHWGE H @
SHU OD GLIHUQQFLD HQWUW H R@F 6 O RIDVH B 13X M WX L GIICE O D REMHS
OORJXHU FRQFHUWDW R GIHQXL® FROWOD FMWBGD TXH FRQVW
/D TXDQWLD GH OHV SUHVWIFIKQ W QTHVEHFLGBOX UJq
GHXWH DFUHGLWDW
JHV TXDQWLHV Pj[LPHV GHH MW BWXHNGWD DIMDEW My TWHD SGJHH
HXURV DQXDOV
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D94191~P

SECCIO3
(O SURJUDPD GH PHGLDFLY SHU DO OORJXHU VRFLDO

$UWLFOH
2EMHFWH GHO SURJUDPD

(O SURJUDPD GH PHGLDFLY $HRE DBFOVHRU ® AUHPRFQ\D D UV CS B
GIKDELWDWJIHV TXH HV GHWWLIEQ D LDNV®O RA KOHALF MR L D DKHHE U VB R
SREODFLY DPE LQJUHVVRV PBHIQR VG PLVVID\Q/G B BBV GH HDW D € W
S~EOLTXHV SHU DOV SURSLMWDULY GYKDELWDWJHYV GHVREX

$UWLFOH
/D :DU[D GH OHGLDFLY

(O SURJUDPD GH PHGLDFQKWHRUWHNXGD PH & MDRQ gDSHUY
DO OORJXHU VRFLDO L OH\D ERUMHGH M FOYPHEY O 6 Bl E UW IV\D WH. OF
-RYHQWXW TXH SUHYHX HO FDStWRGLY SHBROMRQWIEZHUERU
VRFLDO FRQVWLWXHL[ OD ;DU DN D HGL\D BILy A ¥ M R3/ (FCE E\R E
WHUULWRULDOV GH &DWDOXQ\D

/JHV ERUVHV DFWXHQ FRPHUPRGHD GRIRSE\L H\@ WUH\VOH D i$
OORJDWHUHV HOV GRQHQ FRPPHQWoDHERID YWY GWE [KDEHLW B R
QHJRFLHQ UHQGHV GH OORJTXHQ §8UOVRW DHWHPRN UF®NT K IFW U
D FDGD XQLWDW GH FRQYIDM{QHF LD TXH VROAOLFLWD OfKDELV

/JHV ERUVHV KDQ GH SUR®XO0DELWIHWNVSXH MV Q @HFVF V&L
KDELWDWJHV TXH VI{DMXVWR @ H8HM Q R RDGH BWK/DE H W XS HRIQ M
D OHV FDUDFWHUtVWLTXHV IXQDWDRW BUHHFR QD WPIHREUFHL Y GHD PE
KDQ GH SURFXUDU TXH OD UH QGIDY B OSD Sy U QALK VIR HG M DO
XQLWDW GH FRQYLYqQFLD

/HV ERUVHV UHEHQ X QD HIWHWNG BXFRQ VBHD F WHK GRVO®D R J X
TXH DFRQVHJXHL[HQ L GH HUURY SHUOPDGLD @DW % B U \W5HHU
FRQWUDFWH GH OORJXHU HQ FRQFHSWH GH JHVWLY

$UWLFOH
BURFHGLPHQW GYDVVLJQDFLYWGHOV KDELWDWJHV GH OHV ER
(OV KDELWDWJHV TXH REWHD S8 UMW B R UNXHHY HVOD \K\DLQ ¢
VROAOLFLWDW GIDFRUG DPE HOV FULWHULV VHJ*HQWV
D /D ERUVD DVVLJQD O YK DFELWWMDQYW H XOHOFDL 8 B B VRWJIK LV R G AC
WHQLQW HQ FRPSWH OD UHQDSDF\WDRW WD E B G SR SIHOVD O R
LQJUHVVRYV GH OD XQLWDWHGMW B R QYL YKGHLLD t AL B 06 H HIDNXDLEL
R HO QRPEUH GIfKDELWDFLR@Q®BUW OD VHYD FRPSRVLFLy IDPLO
E (Q HO FDV GH FRLQFLG ¢ @/ML.@WHQ W D HE 8 UYIDUDARWL ¥ @ D A KD
SHU ULJRUYV RUGUH GDQWHJIKD WD\P I OHY VROAOLFLWXG\
/HV SHUVRQHV VROAO L A /WD QY V HTQAMHH UNDENK WYL ILLE DXL i SR
VHU H[FORVRYV GH OD ERUVRHIHOVSHH RAGHY S HXQFBRQV LGB T D N
ILFDGD OD UHQ~QFLD D XQ RDEPWD\BHO TXDEHOY UGBDEDVVRY
GH OD XQLWDW GH FRQYLYqQFLD

$UWLFOH
&RQWUDSUHVWDFLRQV SHU WOV SURSLHWDULV GHOV KDELW
(OV SURSLHWDULV TXH VKHYHD WQ DPRQYWGHD PW M BERIUVGI

UHEHQ OHV FRQWUDSUHVWDFLRQV VHJ*HQWYV

D $VVHJIXUDQoD GH FREUDP®W WG N LOMNVHEP D QY DD OFRLMW M D Qo
UHJXOD HO '"HFUHW GIVWEDHEP B UPp X QHWDG TIXM G W FREH U W X
GH FREUDPHQW GH OHV UH@GMM B UBLHH Q G R Wt IF UHM/Y & Bl B VWHR/Q.

E $VVHJIXUDQoD PXOWLULVFVTXKUQB®RW R\D \H G HWHIH B G+H
GXUDGD GHO FRQWUDFWH GH OORJXHU

F $VVHJXUDQoD SHU JDUD QRWL S WCROG & H LK ®\OD HDX DG LEPL P X |
SDIJDPHQWV
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

(OV SURSLHWDULV TXH VXHYHD W Q DPRYWAHD PWHW BRUV®|

SRGHQ UHEUH HOV VHJ*HQWV DMXWYV

D B6XEYHQFLYy GH ILQV D DHXW R ¥ LSH.W DMW R BHHFR®IKL F L R
PHQW GHOV LQWHULRUYV G HF @ DEHELML DA IV RS X FOHW VF B 1@ B WR/L
TXH HV GHWHUPLQHQ HQ OHV FRQYRFDWZzULHYV DQXDOV

E 3HU D OD UHDOLW]DFL} GRREGUHL B R b BQWD ELO EW PWV DR SG
WHFV HVWDEOHUWYV SHU FRREHVOH QD WQ HP BIW qGH. HDEIVKD E H W ¢
L OHV HQWLWDWV ILQDQFHUHY D DTXHVWV HIHFWHYV

$UWLFOH
5HQGHV GH OORJXHU

/JHV ERUVHV FRQYHQHQ DPE B G R BWRS LHWDHQ G DO P\ LPIDQ G H
DQXDO LQLFLDO D SHUFHEUH VHU|

D 6L HV WUDFWD GTXQ KDHVSFQ/DB YHRWHJILW GHDSTUXRINVHED
HQ OD GDWD GHO FRQWUDFWMNELAR OPKRELDVDMRIHI || VHP | QH
HOV HVWjQGDUGY GHO PHUFDW

E 6L HV WUDFWD GTXQ KDELWRIWDI B IXQLRKUH PXQ@BOUH QGIDOS
SUHX GH PHUFDW

F 6L HV WUDFWD GIXQ K D ELWIDM JKDGBHE S WRQO PN BWG B H HLV/C

HXURV SHU D REUHV GTIVEWIXDBEFKY KL P KBR®D S WO

SUHX GH PHUFDW

SECCIO4
(O SURJUDPD GH FHVVLY D OYSGHAUQGNWW DE DY ®RAID B LOVMDRA XH
VRFLDO

$UWLFOH
2EMHFWH GHO SURJUDPD

(O SURJUDPD GH FHVVLY Wp SBIUFREWMHDREL W D YBH M FGH) WO RIJ M
VRFLDO JHVWLRQDW SHU OHWDSERPALQALIMW UWPBPLR QYVDE B @ LO >OH
WDWJH GH OD SREODFLY DPEQbQ QWH QYRNM B pAD HDQA YRS URISW N\D
GIKDELWDWJHV GH OD SRVWMLE UAHPX QW UTHS PHIS DY $GRVY. @GLHY W
SHU XQ SHUtRGH DFRWDW GH WHPSV

$UWLFOH
3URFHGLPHQW GH FHVVLYy

/D FHVVLY GHOV KDELW DMRIBIYGDWSKMW F H Y VRLIYWIM H&RLoID/D®
R OTHQWLWDW TXH OD VXE¥WIPXRQHELSDRO® RSSHMU B G RUNWUP+E
GIHQWUH FLQF L VLV DQ\V

$GLJVD R OTHQWLWDW TRBUFHGHOQ SWIRDIWDPW JGIHH Q F
FHVVLY OfKD GH GHVWLQNUPU®E R JXH FNRFLY GIR\D IDB®/ S
RIHULU D OHV SHUVRQHV TEHWDIW X Q @ ROWUOW A VWDR O/N VGHE R
GH PHGLDFLY SHU DO OORJXHUXHREFLOODR) GH WEIRZKHUHBR"
SURFHGLPHQW GYIDVVLJQDF LHVXH@WIHW B W\D 9BV W RRIHH G B
WDWJHV GJLQVHUFLY R D DWORFUB® SWRO D D'FIWH GBIOQ Q/RIX HR!
Of$GPLQLVWUDFLY ORFDO

$GLIJVD R OTHQWLW DWW XW DO/ VXHE W\ BWKOQH K PLE LRVO YWHJI H
PDUF GHO SURJUDPD GH FHVVLY ®RW RREHWQE®DXSDFMIDAH QW L
HQ FRQFHSWH GH GHVSHVHYDGFH yJ BYWW VyK B B UWD QPGP [$G L WI
OTHQWLWDW TXH OD VX E VOWXD XKL EIL WRD WPHHQ W LW DY |LDHFRHOSAF
FRQWUDFWDU HPSUHVHY DGPLQLVWUDGRUHV HVSHFLDOLW]L

/T1$GPLQLVWUDFLY FHVVLR QULDEY WDHGIHYDHQTB B WPV VW L
D OD GHPDQGD GH OORJXHUW: B XD FRW D VRIH HV /@ JNKH XX IE \ D
FRQVHUYDFLY
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D94211~P

$UWLFOH
&RQWUDSUHVWDFLY SHU OD FHVVLy

/HV SHUVRQHV SURSLHW,jULKW DX&Y8B86HQLVQVH O ¥ Ly DIEH. BHDQ
OHV FRQWUDSUHVWDFLRQV VHJsHQWYV

D /ORJXHU DVVHJXUDW PLWMIR®BRQW GGDFBHEUDPGICAD GT.
SDFWDW DPE OT$GPLQLVWUDFQW UDXWHQ B/DDUHQGQPIHI WH ¢
UHQGD VHUj OD TXH HVWDEOQKREOWDYMHFOAH G L Y\WQV 53 B CB\H U V
HQWLWDWY SURPRWRUHV GRDEGW D\URH X HDP R SUHROVHEPLK (R I
RSFLy GH FRPSUD TXH VD FQX ®OARXE D I /MW |. O®HU H GHED FR {JRP |
TXH HQ DTXHOO PRPHQW FRUESVSRMPEL Y 8 VL R DEQWHAWI B RX
RQ HVWLJXLQ XELFDWV GLVPLQXWGD HQ XQ

E 6XEYHQFLY GH ILQV D  JXXQRWFHWQDHQ@ FIDW REHBHM G KL
ELWDELOLWDW R GH FRQ IFER®DWHIQ W 8 P SUH @ WH DIEF B SWMLC
UHEDL[D UHVSHFWH GHO OORRXH § TTOHV S/WHYM X WA\ FX B RQE & &
VRWD OHV FRQGLFLRQV TXH WYUGHW HUPLIDOM HQ OHV FRQYR

F $FFpV D SUpVWHFV FRQYLBRR®SNWHQW H Qi © DBM
ELWDWJH L OHV HQWLW DDA y LEQMRE FHHWHEH SIHHK DEQ D LUMIDFCLLYW

SECCIOb
(O SURJUDPD GYKDELWDWJHYV GIDRREOEGPL GIDOORWMDPHC

$UWLFOH
2EMHFWH GHO SURJUDPD
(O SURJUDPD GYKDELW D W HQWGE TG OIVFHRIFQ {2 G. DGWD OSTHUA
REMHFWH
D ,QFUHPHQWDU OfRIHUWDVRIXD\E ITW B \8 UHWV IS & W HDQV B Q B EIGIH:
GILQVHUFLY L TXH UHTXHUNHHQLRBQ VD W MQFAL M GIY $INVSHFQ RO
GXUDQW XQ SHUtRGH GH WHPSV
E 2IHULU KDELWDWJH D SHUYRRLHYVLYGHWARPGIW UDH W R K UGIHR
OORJXHU HQ LQIUDKDELWDWJHYV
F 'RQDU VXSRUW D OHV HQ\DDW IPXQ MHGVYM TXIHP JGI N VO IXFEQ H
DTXHVWV KDELWDWJHVY L DOORWMDPHQWYV
6IHQWPQ SHU SHUVRQHYV LTIXHVUSHTPLBDOHIJHQ SIQDVRW H @
VHQVH VRVWUH OHV SHUVRQQW U B EDHJ DDHW VGIRQ FV. VD XHDFFW D
SHU OD YLROQGQFLD PDVFOLVWD TIXPLRD QUG KD ER W IOV DX W Q
SHUVRQHV DUUHQGDW,jULHV DXHDKPIEI SQ S AW T YWHX QD E K VQWRQD
OHV SHUVRQHV DPE GURJRG HB HED\OW RI\D - BHIYWSIHQ VERID\H B H
VRQHV SHUFHSWRUHV GH SWHN® M EWRK®\F IPRROWV DEDj D[RINX H \D @ X
UHTXHUHL[HQ XQD HVSHFLDO WXWHOD

$UWLFOH
&RQGLFLRQV GHOV KDELWDWJHV GILQVHUFLY

'"HOV KDELWDWJHV GYLQ®HHE WL WHIDWS RIW W R U DV LRV K © D
DTXHVWD HQWLWDW HOV K DQJVVWRIEBMXFLYXS- 56 UFPHR \BLYL & D)GCE
GIXQ SDUWLFXODU

,JJXDOPHQW HV FRQVLGHUHKI KP\WEHW BWIHVXGHIEQWMHRLD T RO

DUWLFOH HOV JHVWLRQDWW STKWB B¢ PG IV WWQ IDF DR B R HE@IE
VRFLDOV HQWHVHV FRP D NP OWLWHW VHWXIDARR®LMQ GUHL B XLOW)|
FLRQDO

(OV KDELWDWJHV HV SRGH QLHYGRILAMM O B ¥ DBHW \FRQMM B F
GH OORJXHU R PLWMDQoDQ®DBOM GHY Iy WOA-X/O @ M FGH FEIHW D WV |
WHPSRUDOLWDW UHTXHULGY G HOTXHVHD WDV GO HY/XFDG®L 6 HO
WUDFWH VHUDQ OHV TXH R WO D BGHLYHQ \O ViRE WD OWD WX ITH\FW R

/JHV SHUVRQHV XVXjULH VH® NDE IHYHDRSMA N VGG HQW FRET ly
JDFLY GILQVFULSFLyY DO 5HLUWIWH 8 HD F R CGAJRIVE H WHLG WRY LE 1. 10
&DWDOXQ\D
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

$UWLFOH
&RQGLFLRQV GHOV DOORWMDPHQWY GYDFROOLGD

'HOV DOORWMDPHQWYV GYD6 RO@WGW DWQIERWRUIU W LB
DTXHVWD HQWLWDW HOV KDYV VWRIEBMXRLYXS- 56 UFPHR \BLL & D)GCE
GIXQ SDUWLFXODU

/D ILQDOLWDW VRFLDO D @OIRWARDREH.GWR/QE 0 FRO G HE®N
SURSRVDWY SHOV DMXQW D P ¥ QWM KD HEHOKRW PO D W \P 11 W
MDQoDQW FRQYHQL HQW UH SHW & @ WWDQVP BI\U q&H S DMK D EHW B!
OIDMXQWDPHQW FRUUHVSRQHQW

JHV SHUVRQHV XVXjULH\DGINDW D@ M M-OFPSHAQHWY GG DR R 8O L
JDFLY GILQVFULSFLY HQ HOKDHEILLW W HHE HD ¥ E CBAULR\W H\W BLYWRM L
GH &DWDOXQ\D

$UWLFOH
/D [DU[D GIKDELWDWJHV GYLQVHUFLY
/D JHVWLY GHOV KD ELW DWINVYM® fLaDVHV FLG VV Y Bl U YHIGAX )

VLVWHPHYV

D /D [DU[D GTHQWLWDWYV

(VWj LQWHJUDGD SHU OHV HEW LU\WBW VROHDV H G Q LKFD & HWDXW]
GILQVHUFLY TXH KDQ GH WRIFQLLDWO M Q @/ DHWE Q K Uy D LSHDUDMRAITHN
ULVF GJH[FOXVLy

/JHV HQWLWDWV TXH IRUPH® \8 B VO GHUG D y[ BVH Q HEY IODERE RIDWL
UDFLY GTHQWLWDWYV JHVW RUSHRW & HD SQURIDJEDLRAHDMSIHE CBLHAY 5 19 [
FRVD HV SRGHQ DFROOLU NMONVEBQEHH®Y VF RIMFID\WOSRDXIN L QL

E /D [DU[D PXQLFLSDO

(VWj LQWHJUDGD SHOV VHUYH W NRAQDOYEG WOW PHD WX B/IH
SHU DWHQGUH QHFHVVLWDWYV VRFLDOV

$GLJVD R OTHQWLWDW QX H @ DX\Q¥E\RVY DW X B W[ LG HF RRIVG D

GIKDELWDWJHV GJLQVHUF LW D@ ¥ OLFIDFEGGDOIR QD O LDV G YH G W
SHO ERQ IXQFLRQDPHQW L GDWRWODMW B Byl &R WD d B W{DWD
HV SRGHQ FRRUGLQDU OH YV LDFBWXDHRL R B MWUVHDAIOW QYW W @D W &
VHQVH jQLP GH OXFUH TXH KR BQoWRQQW EDSPF IHIDNU GHQFR |
GHIJXGDPHQW DFUHGLWD G DQHV®! HQLW GHE O U B PHEQH Q. LD G
OfKDELWDWJH L HQ OD JHOW/LLW BBWOMXWYV SHU D DTXHVWHV H

$UWLFOH
/D JHVWLY GHOV DOORWMDPHQWY GIDFROOLGD

(OV DOORWMDPHQWYV GYDFR®OMG/D VHMW I3 B G HR G H VOKIFRIGIDR
VHUYHLV VRFLDOV PXQLFLSGB\OXHWYHHDXH. WHDWWWL R & B § HD QR
PHQWY GYDFROOLGD WHQH\WR UHRQ G HGHIRIFLLY PGITH 8 WELOLF W
VXSRUW D OJKDELWDWJH SHILODOXDEHORVIDFHW ISR EBQVDFR
VIHVFDX HOV FRUUHVSRQJXLQ

$UWLFOH
$MXWV D OHV HQWLWDWYV JHVRVE 9B O GCRW K BPW QW YHT0 f RQ D
(OV DMXWV D OHV HQW LG W V HIHRW RRU B ¥D@®TKOVE M\ B W/Q
GIDFROOLGD HY GHWHUPLQHUDBQ@XDOPH @B BHWWMDWD D QW I
ELWDWJH L OHV HQWLW DVQVHR KD VHV YH V RFCLEDADHL PHHEY W R UWR
GIREMHFWLXV DQXDOV G KIDERXUMWVHE VHR B D\D'R WRAVID P HH@WSW B
PHQW GH FJjOFXO GHOV DMXWV
$GLIJVD R OTHQWLWDW D 0L ROUDWAVDXFEL YW WDLQUOOHDL [ D PIED OXO)
MXVWLILFDFLY SUQYLD GH OBVJBWW 8 {# \GHNO U HKIDCE IL W/ ]IDVE HAWV HRQ
DOORWMDPHQWY GIXQ PtQLPLB®DWJIH RXGR\FBSED BDOGRWEDP
JHVWLRQDW /D IRUPD L OHV BRGGILFR R@HQGRLON MIDIDITHRIW XH
FRQYHQL GH FROAODERUDFLY L GTHQFjUUHF GH JHVWLYy
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D94231~P

$GLIJVD R OTHQWLWDW DSR DW DALEVINGEXDXOH LOP EID X @ X V
FDFLy SUqYLD GH OHV GH V$ HHON IKHIEQ MDD GHHY R G KODVJIBI O O/R \
GIXQ PtQLP GH HXURV S HW yF DHEDWHK. IR E)LDMD @/L) Bl HGL Q B HQ W
VHUYHLV PXQLFLSDOV R DDOW ¥ LHHYWA. WD I WK VWARTF L BI® W DyG NI LTI
FDV HO SDJDPHQW GH OYD SRIDWIXRW HPHIDWGLUHFWDPHQW D

/HV SHUVRQHV WLWXODRYVY GHOV IDELRMDNDIRNQGMY. GV B B |
TXH SURPRJXLQ REUHV GH UHB O ELIOVLHDIOF Gy IS BIEL IVGHE T OD W DWW
R SHU PLOORUDU HO FRQG LF&RQ DJHEQUW @ X B YWHHE LRGWH G HRIW
D HXURV $TXHVWV DMXWNR\G ERIQEQ\G A X HH 8 W 8 W\N HOUHP L Q
HQ OHV FRQYRFDWzULHV DQXDOV

/JHV SHUVRQHYV OORJDWHEHVSREGND KD E MYBDWFIHY 6 FLEG\GH
DO VLVWHPD GH SUHVWDFLRW VX3H 8 UNHY 30 IDTPHQYW G B S ORIDX

SECCIOB
(O SURJUDPD GH UHQGLELOLW]DFLY GHOV SDUFV GH OORJXH

$UWLFOH
3URJUDPD GH UHQGLELOLW]DFLY GHO SDUF GH OORJXHU S~E
(O SURJUDPD GH UHQGLE IGH KW FD LY WEHHY SHU 6 CBR-BOHF
FRQVLVWHL[ D JDUDQWLU X@QHWL S WHPRQGIID MXX U LLHP\E GtHFQ W \B
S~EOLFV GH OORJXHU TX© SIOHNBI\X XD DM NMFBMS UHW¥HVHR DG
QLVWUDFLRQV S~EOLTXHV \WGDIQWVRMWLHQ OGR SXHRS LCH WRORAL HoW
GILQYHUVLY R GH JHVWLY L PIRELD QRWD | LEBWS D po/DT &KHHF KIRI W
GI+DELWDWJH
/D 6HFUHWDULD GY+DELDVDW\VH RDQRQG OjOHRO B VD IMIXMAV [
LQJUHVVRV GH PHQ\V GH SRIBHIGHW 0 B0 % DXEDBHQGD
TXH KDYLHQ HVWDW EHQH OLF WWIDHW B H\DWL  MPHNWWLIEHD RV QGAH.
OHV FRQGLFLRQV G{DWR U JDHWH QW j (6L SHIFWPHRNND & HD © D M K Al
GILQYHUVLY R GH JHVWLyY LWPPRH LGH B RP S\WDTX H Y S\OD FQ PKIDXH
GHO UHEXW GHO OORJXHU TXH SDJD OD SHUVRQD OORJDWHU
$TXHVWY DMXWV HV PDQWLQGHRIDWRKGW UHY MHIR § HQ \HR
OHV PDWHL[HV FRQGLFLRQV QHFE® OO WDWHIXE YDWRQBPH QW
OIDWRUJDPHQW GH OfDMX® SBRJXWUIURQW DO SDIJDPHQW G
/D VREFLHWDW GYLQYHUYV Dy KD & UHj G/ \W DY WHRREL O Hj\W L
FRQGLFLRQV GH OORJXHU SHURWWRB DWW qSHQ W H© SOVT KK N W H\WIL
SHU FDGD KDELWDWJH HQ FOIDGV WY GH DKDNOGLYFDNMHY P RG
GH UHVSHFWDU HO UgqJLP MMYOWGR EVL OH 8 HAR\Q & D E IL RUDWV G H VW
HVWDEOHL[ DTXHVW 'HFUHW

$UWLFOH
3URJUDPD GH UHQGLELOLW]DFLY GHO SDUF GH OORJXHU SUL
(O SURJUDPD GH UHQGLE GUKWEDALYWEHIY SHUG CSRILXYHDU
FRQVLVWHL[ HQ OfHVWD E O LIPHHQMG G 1 LFRIXGYV DPE HFAQ\SUR § I\
DQWHULRUV DO GH PDLJ GHR GH G3D %Dz 5RRWH URBWRSIBU DO
GH SHUVRQHYV OORJDWHUHWDRPELHXSN F ISHWVPE DIQR X O W MW VO
UHQGLELOLWDW
(O GHSDUWDPHQW GH O [P PR\QHIU D CA VK D\E LFARIPVS BV R IGW HHL
DOV SURSLHWDULV TXH VLJQADRW ORI G HNXWM B UWY H R HD PIHSL
GH VXSRUW VHJ*HQWV
D (VWXGL GHOV FRQW U D RWHWL &/ DRLARIQX\H G I 1 bl GEIMAH E QVIBIU
D OHV GIHTXLOLEUL HFRQzPLF
E (VWDEOLPHQW GIDMXWV BBW BRFAEHQORUXHY GREWHQ FMI
L HO OORJXHU GYHTXLOLEUL
F (VWDEOLPHQW GYDMXW VGHHUHX DPLOHWOEWYDFLY GIREUH
G 6XEURJDFLY HQ HO SDSHW]|®WQYySERRIEHWDEH H B KDE UGID
VL HO SURSLHWDUL QR OHV YRO UHDOLW]DU GLUHFWDPHQW
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

(OV SURSLHWDULV TXH IRV @YW UMILBOBIFRQ W HIXIHR § U
FRPSURPHWHQ D
D 5HDOLW]DU OHV REUHV EM\FDQMAHOHBHOQWDLQM.IOWRDD/RE
VRVWHQLELOLWDW KDEIFWDHELGH®YD\WDLEGWIQLIWDW GHOV HG|
E /ORJDU HOV KDELWDW JHWqGHN BHXSDORVXEH SDRWGREDW QS
XQ SHUtRGH PtQLP GH DQ\V
F ODQWHQLU HQ FRQGLFLRQPE GH G ISIHULWARIOM \D 19D R HID/DHF U R
DPE FRQWUDFWHY GH SUzZUURJD IRUORVD
(O GHSDUWDPHQW GH OD PBI & WIDID GW OBVE E W B SH\M HRW
VXEVFULXUH FRQYHQLV DPE HODNTIXMX @\M B PRHSHUD SIHRQ FRIR U
HVWDEOLU DMXWV FRPSOHPHQWDULYV

CapiToL 5
2¢(¢FLQHY ORFDOV GTKDELWDWOHOIOERXNWUHW RKGH.PBGLDFLY SHU

$UWLFOH
2EMHFWH

3HU DVVHJXUDU OD Pj[LPD PRESUMKXUDFWH G H DW RAHLLDYH
L DMXWV TXH SUHYHX DTXHWD 'SHUFRI[H WL MW DD LDO D\ CFUL YXODDRS P G
HO GHSDUWDPHQW GH OD *HRM G R D®DMD RRIMSSRWH @ WENG LPLD
FRQYHQLVY SHU D FRQVWLWXLR RRULALI\H G M RFBQ D KK BH U WL
OORJXHU VRFLDO GTYjPELW PRRPUIFUEDO I RE WIVPXDNL B PSSV R
DPE DOWUHY DGPLQLVWUD F IX¥Q R @R RDHDYW L W\D/PE (T O BN IL Q.
GHVSOHJDPHQW WHUULWRULDO

(OV DMXQWDPHQWY TXH YXOJKILEHVWOEBDRO B JKDEW\N QWU |

PLWMDQoODQW XQ FRQYHQL D BB GIIOVDNS B R VIDHVH I QWG HIQOBDAM |
GIKDELWDWJH KDQ G{DS URY-D ERQQ RUOAL W R ADDPE K O ETDVHDSNUIHH
OIDUWLFOH GH OD /OHL GHO GUiHWGH GIH\DHE R BADW J H

/HV ERUVHY GH PHGLDFLYGSR® HIMH M VRV DRL Q & W HDIRJFDEHN
GIKDELWDWJH

$UWLFOH
&RQGLFLRQV GH OHV R¢{FLQHV L GH OHV ERUVHV

/HV FRQGLFLRQV SHU FRQVWIL@DX OR RDHHG TRDE WM DRWU HX R IX
ERUVD GH PHGLDFLY VyQ OHV VHJsHQWYV

D /{jPELW GH SREODFLy VXORRB\VFLEOHRGEHRVUND B KE\HD VSHIU
PpV GH KDELWDQWV

E +D GH WHQLU XQD SHUVR QDHYHYR\R QL BLEFOHV SHHIOF RIRU\GR Q
DGVFULW L OHV UHODFLRQD ID/PEVW 6 R PSHIWVHHIQ W \G H @ D H M QPHDUA
HQFRPDQDGHV 7DPEp KD GHPABQVW $BW VR QYXOLWIgHFQWFSIH D C
DOLW]DU OHV WDVTXHV G9BWW Q¥ IG/HFWXMWFLGDQ D Y. HSJHYUH [DV CODC
HV FRPSURPHWL

F (Q HO FDV GH GLYHUVHV RIERUHV GRFHBOLGHFKY LW X WG|
HQ XQD PDWHL[D ORFDOLVWFWyRGHRE®WD PIRW KD BLARQ ¥ R K b ALHD
FDGDVFXQD GJHOOHV L OD GRFROQLHFOQRUY O DWIH/S B R WHHP\WM B
PDWqULD GYKDELWDWJH GHOFMMHFRUGY TXH DGRSWLQ DO UH\

G /D JHVWLY L FRVWRYV GJX QRDGRIN.GDCER O R B DAY FOY & DEEH W B W
DILQDOV GJDQ\ 3HU DO P DYQDADHRQIDPHIQWH®HQRPEQHHG@H VW Y
SUHVWDWYV L GIDFWLYLW DADW VU HEOHO E R/QDVG_ KD\K wAWDWVS IR W B! L L
WDPEp HOV QLYHOOV GH TXDOLWDW RIHUWD D OD FLXWDGDC

$UWLFOH
)XQFLRQV GH OHV R¢({FLQHV L GH OHV ERUVHV
/HV IXQFLRQV GH OHV RIISRGHQ \O-RF DHOQWGIHK 8 DU VW BN
D /D LQIRUPDFLY L OfDVVHQVEBDNMVQWHD PDWdXMD/GDHADF L
DPE OfKDELWDWJH LQFORVSVUONY ®@UGMHD GYB R KWW DGAHIG! 30
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D94251~P

E /D JHVWLY GIDMXWYV SHU ODONH¥RYU I/ KDEQ VDWW JGN DBPREW
S~EOLFD L OD JHVWLYy GHOVR-OA®MFUMW &G W ROB ML O VERPW V G
DPE SURWHFFLY RILFLDO GH &DWDOXQ\D

F /D JHVWLYy GIDMXWYV SHU\WGIB WHKDEGE QW DFOyLGHHGLEL W
TXH LQFORX OfDVVHVVRUD PKGWRQREW §FIQQ V XHIR NOH E R/SIX/OLV \
VHIXLPHQW GH OHV DFW X ERIRIALGH YBIEREDG LW G ROV DQHROU
WQFQLFV SUHYLV D OHV BRIGAORBDMMWXKGERQGTBMXWY L OHV LQ\

G /D JHVWLY GH OHV FqG B6IDVL G FIORKLUIMD EALOWLIMD WD X X6 HORL
FLRQV WQFQLTXHV VREUH WH/URR Q G PBIGRWV HIY KPOE E MyDEH O Y VB
GILQVSHFFLY TXH VLIXLQ WRRULGDWY HQ FREIUFPEIMGWHSOH P
R PDQWHQLU HQ OfRILFLQRD-DOWDM/ \WH® HW 8 ApIHY WHER @GHI X W

H /D JHVWLY GIDMXWV SHU DO SDJDPHQW GH OfKDELWDWJ

| $OWUHV JHVWLRQV UHOD NMIRY G D BIP[E @ D ERW-D WB R UG
SHU PLWMj GHO FRQYHQL

/HV IXQFLRQV GH OHV ER UV HVQE®MH R HXJ DAV Y H\R GHY VH
JeHQWV

D /D LQIRUPDFLY L OfDVVHNYRUDW HQ \W® H\ODD LU Bl § DUGHLAD
QDGHV DPE HO OORJXHU GPKCHELW BWK B E L WHDW JHIN XLVO\F @ RV HY
30D SHU DO GUHW D OfKDELWDWJH

E /D FDSWDFLy GJKDELW DWJ H\D ®HVRRIKXSID BV ' SHHUV STRHAD V RO
GHOV GHO PHUFDW

F /fDVVHVVRUDPHQW DO SIRISAKBWDH P H QO\DU HH N WW ¥ JH. @ T
SURJUDPD

G /{DVVHVVRUDPHQW L DFRR®MNMMH DB HQNOD GB SHL GRIQMDY O
ELWDWJH L GXUDQW OD GXUDGD GHO FRQWUDFWH

H /D PHGLDFLY HOQWUH SURSPH® Y UG HL GO0 R BQ\W HXUV IL GILON Y Bi |
GHOV KDELWDWJHV L HO FRDYHWR/O GHOV SDJDPHQWY GHOV C

| /D JHVWLY GIDMXWV SHU DO SDJDPHQW GH OfKDELWDWJt

J /D JHVWLY GIDMXWV D SURSLHWDULYV

K $OWUHV JHVWLRQV UHODWV{RQW B B HLA EQD § KIDER RV-D IVAIRIUT
SHU PLWMj GHO FRQYHQL

$UWLFOH
&RQYHQL L ¢QDQOoDPHQW GH OHV R{FLQHV L GH OHV ERUVHYV
/HV ILQDOLWDWYV L HO [LRQ 0O B o@HPH @ WUG/HI \D N WHR/IW B LEGHH\

[HQ PLWMDQODQW HOV FRQYHQKW KDH) S YHAXQIDOWV.AOMH
VHI*HQWYV

D /D SULPHUD IDVH SUQY LLF LD (P ERO B SQHNV HDFWD ALYL G5 L G
GHOV SULPHUV PHVRV GH ®TDGH [RU PXOODROA PILG PR IWXLE/ WXIHD F
ORFDO LQWHUHVVDGD DPE XQIXPWR zIUTDDL B[ S0 LFRGMW DWRCF Hy
VIHVFDX HO PDQWHQLPHYVS GRIFEBRIQMLQIH DWW BRENDVIOfHVW
L HO SHUVRQDO GH TXqg G LV ®RIWDD PW LtYERFD WO VT X H UDAVAVLXP L U
WDO GH SRGHU YDORUDU QH OfRSRUWXQLWDW

/D VLIQDWXUD GHO FRQYHQAODXSRYDFHQ HFRWSIHRETYGEFH G R\DV
FLy ORFDO L OD *HQHUDO IQDPW QW) G OYRLYFRLPD HOVIX YFHR F |
OD ERUVD L OD SRVDGD HQRDW LR GW OYH &F KLUKHVEWEIHE O H V[ H

E /D VHIJRQD IDVH GTH[HFXFHQ ®BDOUFHP@Y.MQ D FFLR/QV/H & W NH[U Y
DFWLYLWDWYV DO OODUJ GMW G QY$IG A DQRR/RSWIRFLIY GRIFD®DG H
FRP D PtQLP XQ VHUYHL GTWDRDPDFEH U GROW H QFREHAULW X U |
OD SREODFLYy GHO VHX jPELW GIDFWXDFLYy

/D JHVWLY GH VROAOLFLW ¥ G\Wq FAIDFYID @ X® FIRRIU G DQLDIBWEH B H
zUJDQV FRPSHWHQWY GH OD 6HFUHWDULD GY{+DELWDWJH

/D 6HFUHWDULD GY+DELW DG N H.IDX G § H QW DEK IOUH YA @ F\W\X\I A PF
GH OHV RILFLQHV ORFDOV B BCOEW IMD \§ BIHOID G/HL JAHDW KR DV G M O
YHQLV L KD GH YHWOODU S HUF RRIGHRHDEWD H P H PIVQG VIPHNH C
jPELWV WHUULWRULDOV
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

F /D WHUFHUD IDVH FRQ VDY [ HIQVDDV M VIR LELFQD G HV L
GH OD ERUVD L HV ID DPE @F [SUMXW®WWID FDWGE M DG & A ® P F\GH \
DFWLYLWDWYVY UHDOLW]DWYV

(O FRQYHQL WDPEp HVWDEQ R [ KD DF R QMJ B B S&HHY W D F L
GHSDUWDPHQW FRPSHWHQW \HQHFD\WRYVD GTKRELWDWJIH TX

D 8QD DSRUWDFLY LQLFL DX $HY GWOLD DT XWHH OPIN & HIVE MDHAT %
GILQIRUPDFLY L GYDVVHVVRDW R H QMW @ IODEEMWDOWIGD QLD HQ P

E 8QHV DSRUWDFLRQV DGGISFDRQEGVYWDXH Y \O HO/UW Q DAY \W
FLRQV L DEFWLYLWDWYV HQFRRPD®HDG\HYRPISHBRO LWRNTHW K P LW
PHQWUH VLJXL YLIJHQW HO FRAYHR UHYRD XRIGHBHQSRYELD I
SURFHGLPHQW FRUUHVSRQHRQEOWLIXL IDYRUDEOH R GHVIDYR

DISPOSICIONSADDICIONALS

—1 $YDOORJXHU
6fLOQFRUSRUD DO 30D GHUO tRGHWGE @ KD E L VHDWILHY B/HHP D G (3 |
JDUDQWLHYV TXH VIDQRPHQD BRBPWW XXNHY FHREP DOUERER BGRH C
GH OHV UHQGHY DUUHQGDWHRL &Y K®HEQ W B RQ MAU DEGVDH R GG [MFO
UHJXODFLY TXH SUHYHXHQ HXQAJoHRUBIDWPRGLILEPFGHGEHO '"HF U
GH GYDJIJRVW

—2 %DVHV L FRQYRFDWzULHYV

(O FRQVHOOHU R FRQVHO O HUW BRRSHIDH@YD $HORK DW qH.\D By
L OHV FRQYRFDWZzULHV GH OXNVWXBYHGQPLR B Y DXV TXIDONVXKD
GH FRQVWDU OHV SUHYLVLRQWXHK\H GH §0WIDGKQAINDQFHV S~E

—3 /LPLWDFLY SUHVVXSRVWjULD
(OV DMXWV TXH SUHYHX DTXH\VYW GHOUWHW R/IfYW RXHXHRS R § LIG
OHV GLVSRQLELOLWDWY SUHVVXSRVWjULHV

—4 9HQGD GYKDELWDWJHV GHO SPOUOEFSGERDE LWIHVIHNY GHO !
(V PRGLILFD OJDUWLFOHSH GGHOMKRUYHS\HO TXDO VIHVWE
EOHL[HQ OHV FRQGLFLRQV BXMDOR IQ DDWHQ G B S JIRDELFFD W RH /1
GH SURPRFLY S~EOLFD TXH DXWHIBHMEDFWDW GH OD PDQHU
3 (OV VHUYHLV FRPSHWH @MW GHH SSFDGHHF DKWRULW |G+ DBLY F
OHV SHUVRQHYV DUUHQG DWW H/HGSHLORP RB Ey \8 BBV IHR/D TIX D@ i PLS
GHO 'HFUHW GH GH GWWHPIEIHO W BE FRQMMQUID P HQ W
GH FHVVLY SHU TXDOVHYRO WtWRO ’

(V PRGLILFD OJDUWLFOH GH GHOMMBOUHIHO TXDO VIHV
WDEOHL[HQ OHV FRQGLFLRQVX®OW ID FDDNYH®HG B WERIWK B E EWDRI L
GH SURPRFLY S~EOLFD TXH QWHBDQWW®DFWDW GH OD VHJ*H

SE. 4XH HO FRQWUDFWH GTIPUD HWQGIDP H DWW \WIBBEDIQ VLG MW FF
GDWD GH OD VROAOLFLW XGQGEHY DW D X W RIY LW DY LGEHY WQRLIR
R UHJXODULW]DFLRQV TXH GHUHYXQVEW\Q FRW WWIDRFRWH DPE |

/HV UHIHUQQFLHV D OD 'LJHHGRADy' HFQHWD O G T+ DEH W DW

GH MXQ\ SHO TXDO V{HVWDE @HL fH® G B \G-F RDELLW DRWIW \5 A X
ILFDWV GH SURWHFFLY RILKRIDIOGIH GWR O B BlHy \SX-EDW E WY X WG H
UHIHUQQFLHY DOV VHUYHLVERPEHLWBQWN GH OD 6HFUHWDU.L

/HV RSHUDFLRQV GH YHQ GID G IGIHE DWW R WXIHHY IGBHOU HUE H
UHVSHFWDU TXH OD [LIUDUWGRYDOD®DEFKG H LTVXE Vs YHW LGAHX O O B JOXBI
OLWDW R TXH pV JHVW LR GIDOD S\HXUE ¥ G/LIW BH IR 1O T0IR \& L WBPIMD X K

(O UHVXOWDW GH OD YH®© GB BEHFVHKDEHWWWQ BV |jE@H O ¥
UHKDELOLWDFLY R D OD UHPRGBODFUF SHEODRFU VWD GRKDE |
DGTXLVLFLY R D OD QRYD FRRUWRWUKFFLLY FE1.IkKD B DWEDHNVWH W B © B
S~EOLFD

7RWV HOV DMXQWDPHQW\G$RGEIQVDIU K M WA RXD \G W @D G D
PXQLFLSL GH TXq VLIXL WLO\XDD X@ FREYQHQD ©LWPDWPD A C
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

6HFUHWDULD GY{+DELWDWJHU YW DNOX Q WDHPH QO VFKORKBGBLUH
WDWJIHV TXH DGPLQLVWULHISRQAXRVXOMH D GRX\G IRFFXVE D AIQR!
SHU OD *HQHUDOLWDW

—5 5HJLVWUH GH VROAOLFLWD QRN VFGE PIODE H VEDWIHVXQRE SUR
(V PRGLILFD OfDUWLFOH GHOPTHRUISWO TXDOGH UHJXOHC
HO 5HJLVWUH GH VROAOLFLAF DR WM BLXD B &DWI B D YOP\D 3 UH
SURFHGLPHQWYVY GIDGMXGLF BIFIFL Y RO\ KDE L & TDF RHNG CCPFEE SQUI
UHGDFFLY VHJ*HQW
3 6IHQWPQ TXH QR HV GLWIRAWD @GN KIVED VD WS R VR A XyH GCCHT O
SHUVRQD VROAOLFLWDQW THBQ GB SBXKQRLWD R G GRQY LPHR
HV WURED HQ DOJXQD GH OHV FLUFXPVWjQFLHV VHJ*HQWV
‘D 4XH QR GLVSRVL GYTKDE LN W BIHV M © HSUU RFSLLHH W/ IXW G B PEEXG
"E 4XH PDOJUDW TXH GLVSRWW BWX ® \KDVELRED WHIG BIQJ X QRS
VXSzZVLWV GIH[FHSFLY TXH SERABBHRLED W SHUODFE i GLHJ CHOWN &
ELWDWJHV DPE SURWHFFLD R NIKLLEOLOV DAV@J H OY BIOHDQ &/HDQGHI®! \B R
GH OD LQVFULSFLy DO 5HJLW YW BH&HDWE OSDR W W B IQYWR/| IGPLKCX
&DWDOXQ\D ~

—6 &RQYHQLV GH UHKDELOLWDMHWYINQ FRQMXQWYV GIHVSHFLLI
(OV FRQYHQLV VXEVFULW YV BW E DAL R QW IERHHHQMKVD B HO DWVI K My X
SHFLDO LQWHUQV L GH FDDjEW Y IHJ AH.$POLHR Q [5G OD' DR H A 8D U
PDQWHQHQ OD VHYD YLJqQW LCCH LUMIK.F FRLCDL WD B LIy GHID R EKUDHE L V
TXH IRUPHQ SDUW GHOV UH®IS HUFHKIDXEL G RWY D KIQW B GIW S HHFE W @ \
DMXWV TXH SUHYHX OYDUWYIFX FLO5EYDTNHWY FHURWH GH

2 &RQVRUFLV GTKDELWDWJH

(O &RQVRUFL GH Of+DELW DWW GFL %D HEHPRW ®UWN P G M K DFERR\
JH TXH OL DWULEXHL[HQ OBRPPHH GH OMBRDU®BH PKQYLFLSDO
%DUFHORQD L HOV (VW DWXWD/O YW HUPWM VP XTXIHF V$Q D S L% D B6H
(Q FRQFUHW FRUUHVSRQ DO%®RGHMREBRID GHQNY YDELOM WHW GiH
OfDFWLYLWDW GH IRP HQWGH & DPEDLW/GPIAL HH/V GLH GUTID FIDXEAL\D L VB FHLVY
DO OORJXHU GIKDELWDWJNVERVMMW IGRIGD & LIVODWHIH b @ P HDOV
OD IDFXOWDW GIDSURYDFLQBMH. WRWNLKMOVUIRIVW B & P HYQ W M VG
L HIHFXFLy QHFHVVDULV SHU D OO®DVERD P-OWEWD Y& MEOWD GHDQ |
SHU OD *HQHUDOLWDW GH &DWDOXQ\D

(O &RQVRUFL GH Of+DELW DVBIH %6MHU G f-ORHIDD OFHRN\OARDERIVDDH
HOV SURJUDPHV L OtQLH VDGYPHDENLW BWOH3 ADDFHUX D @ BE IDW V
SHWQQFLHV TXH OL DWULEXHL[HQ HOV VHXV (VWDWXW YV

—8 ORGLILFDFLY GH OfDUWLFOH ~@WRBEWXREHHUHW GH
6fDIHJHL[ DO GDUUHU SDUjBUPWGH OfD GWLFGHRFWNLXEWHO 'H
VREUH DFWXDOLW]DFLY GH BRKMHEXOW®KY GHHW & B FSLURDV\HV B UyX R VL |
HO WH[W VHJHQW
})/HV SHUVRQHV SURSLHWjUYHW/HCGAHDFLODEH Y DWOOY\SBREUHD
VROAOLFLWDU DO GHSDUWB@WGH/Q &\ §ULH 8 WKHOIDH. MWLDW B R AES
VH DOV SUHXV TXH VIHVWDEOHL[HQ SHU D OD ]RQD °

—9 &RQWLQJHQWYVY HVSHFLDOV GH UHVHUYD
(Q OYTHVWDEOLPHQW GHOV BROQVGIHQOH Y VBV RIFBHIFRQWY G KD B |
WDWJHV DPE SURWHFFLY RILGME G LIFDE XYQTXHWRVFH ®LLFHQ W S D
GH OfHQWUDGD HQ YLJRU @GOID TSHW WD'BIF Q WWU \OMKOD- fed YoH ©/CK |
GH OHV GRQHV TXH HVWD Q X CHWKHO CID OW VROV XD BLHR QB
GHO GUHW D OYKDELWDWJH
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

DiISPOSICIONSTRANSITORIES

—1 $SOLFDFLY GH OHV PHVXUHV TXH SUBHHX GI® 5HLDO GHF
GHVHPEUH SHO TXDO VILQWQRGWHULHY QGIRYHY BE D XHMANDW
GYKDELWDWJH L UHKDELOLWDFLY GHO
J)LQV DO GH GHVHPEUH GH Q&HQWRXG® BERWE&RJIDEOF

GHO &RQVHOO GH OLQLVWUHYV

D /HV SHUVRQHV R HQW LW DO\ SWHRW R R KKHD\J LAY HRIE LMD W \
XQD OOLFGQFLD GIfREUHV SUqRLDXD OYHERG/ B WHPEQHVGR HQ
WLWDWYV TXH KDJLQ DGTXPRWR DHHH B R GHAP R GHADIWALW R BYE/L B
SRGUDQ VROAOLFLWDU O DDWWHND/ TDXCEOS URAB® F E¥ IRRR | DFK.DBL V8
YHQGD R OORJXHU VHPSUH VW XK H RFSDHELG HQ [ HIONK M VW X' IH\FLUM
6L VyQ TXDOLILFDWV G YK D B LS\RIBW.IHY FSEMRMHLIWL VOV B N YXCEO/RIJXH
FRUUHVSRQHQWY D OD SURPRRYP GRCQD/EN VORKELY S 8B TXHIN I
QDWXUDOHVD L VL REWHQEQHFWN\GHFVKEYYGQ HXQVO MM LPIDQV |
FRQGLFLRQV $TXHVWYV KDE WWVIFWHHWSRGHQ PPN @EH X©BWNXIS
TXDGUDWYV SHUz HO FjOFXOHONOCS UH)O/QBI PP \G 5 YRWE DLRY
UHQGD HV OLPLWD D OD VX®BWIDM\M ~WLO GH PHWUHV T

E 6HQVH SHUMXGLFL GHO THXHIVMV W B B 6 M/L [ SRI®WMNQ BAH X LA
KDELWDWJHYV DPE SURWHFFLy RUMFR\NCHOX DDA TXEDW Q VEW BSRIE
LQJUHVVRV IDPLOLDUV TXH @RDHAM M L56® GBHVRPSOHL[HQ
OD UHVWD GH FRQGLFLRQV W UHDHQSHW R 8 IUH VDR V TDX 18 TKUDHEY
OYDUWLFOH SRGUDQ REWH®QXBVIGLVWH 6 F R QKMQI XSW WHFQY
OYHQWUDGD L OD VHYD TXDMWEDUGMX8M®YEUR LGN GHY WRQ PH
R IDPLOLDUV L HQ FDGD FDVQ@RM®pRpFRHOHYS G Q G3H OO DXHXD
FRQWLQXDFLY VIHVWDEOHL][

=RQD *HQHUDO -RYHV YDPtOLHV &ROAOHFWLXV
$ Ya Ya Yy Yy

% Ya Ya Ya Ya

& Ya Ya Ya Ya

' Ya Ya Ya Ya

F 1R VHUj DSOLFDEOH HO SWUWIRGH P1DGP \G PX@HDER @QFED Y Ly
OD FqGXOD GYKDELWDELOLW DRLS B KDREQ WLIBW U ¥ VARP D HEGH
GHOV DMXWV D OfDGTXLUHQWQ GO HoOVIXHYQKVCLCEG. BV B R/Q A HO/YIL )Y Ukt
HVWDW DQWHULRU DO GLD GH GHVHPEUH GH

G (OV KDELWDWJHV D TXgSRG WBQHDE T K IOWL O CPH.W WD @ 0 BIY W
IRUPD GYDFFpV GLIHULW D RJPLB GRS L BDWDW GO XQWVHO FXQIO
SDUW YHQHGRUD GH OJKDEL@HWWJH SRI®US FRE PP K GHXDH QG
KDELWDWJH DPE SURWHFFIXROLFLPDGEHGIDH X H\RWQ B HPID\WY BI W D
PDWHL[D XELFDFLy L HO PDIWDIW GHD HF® §Wd) BFWBIFG&HHPRP SUD
(O SUHX Pj[LP GH YHQGD GHW fIODEH WRGHIG W U D Q WE RWHIH JX
YHIJDGHV OTHVPHQWDW SUHXS R LPOSE|O¥ ¥R B OBHIHHQGBLPj[LI
$OPHQ\V HO GHOV OORJXHID\Q VB WQ V H B/FWH\D G HW FIRFPLIRMDLY
SUHX TXH VKD GH IHU HIHFWIDX GH) H|&X PRIPMQWJIEH OD FRP

H (O SHUtRGH GH WUHV D QRDEOIUND WA DEDI VQAHH SRIKIS B LS U
SHUtRGH GIDPRUWLW]DFIY¥ CHOD ToXHD SHM. DO I6HFHUH®TD U W
GH GH GHVHPEUH HV UHGXLBUPVNQLF D GLVGIEWHW BHX DU F
FRQFHGLWV L FRQIRUPDWY GXUDQW OfDQ\

| /HV SHUVRQHV MXUtGLTXHVHVXSURNH QLG THKY LSLR\G KD B L)
VXEURJDU HQ HO SUpVWHF FRQREWUIRWXWXHOVIURPRWERM GKL
KDELWDWJHY DPE OD FRQ IR WBMDON GH DOPSE\PW GFLDAW WOLRLG UH.
PDWHL[D FRQVLGHUDFLY TXM HIOOSURPRWRY GHO\SRDEGYKDW 1|
TXH HOV VLIJXL DSOLFDEOH

%JIJTQPTIDJPOT



'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D94291~P

J (O GHSDUWDPHQW GH OD *MWQH UD GELIW D &L IFDP/S HV SIROGW H
DXWRULW]DU HOV SURSLHBADV LOHGHOLWK DB PW QW JSHVUTX DY® QI ¢
SODQV DQWHULRUV L TXH QR VXKD J ISP ¥V FXQK WO/ SHRW\. RQHHY
UHQGDPHQW /HV UHQGHYV PjTX P HW D/'SEICADLE MHNK N W W D B FQHHW
DOV KDELWDWJHV DPE SURWHRNL Y7 BDLF\.DRUG H JXWR HOHW HU P
GH WLQHQoOD HQ UgJLP GYD U UHQUE DHFH OXMH F R USUHVGS B € JKH QOG
XQ KDELWDWJH DPE SURWH FIFL yf RDIOALID DDAH SHR)Y D ¥R Q & UHXQF
PRPHQW GH OD WUDQVPLVVLY

J)LQV DO GH IHEUHU GH OH PSAWMR Q bIDSYIWR DB R WISEG H O
&RQVHOO GH OLQLVWUHV HV PHQWLHMG UX DI WQFHYH® H @M \G +
VXEYHQFLRQV D OD SURPRFLyY RHNKBION® MAIW Y QCCOPVE VS D) RVOHRE b
TXH REWLQJXLQ SUpVWHF FRGM LAIBGWP LDQPLEY W D FIR.Q | R V WIDMD
DL[t FRP OHV FRUUHVSRQHQUVR DL WjHH D GNBGU HX® LW DR Y GaL |
HQ OYHVPHQWDW SHUtRGH

—2 $SOLFDFLY GH PHVXUHV GH ODOTHPRQERQWXWDSHER®Y U
PLFD GHO VHFWRU GH OfHGLILFDFLY

D (O GHSDUWDPHQW GH OD WWHQH.DD®TRDEW WFIR\WW $H VB i Q BV JHX
UDQWLD D OHV SHUVRQHV BVWMW LGV /@ RIKRIRRIWEH FD\WO B J K B B
RSFLy GH FRPSUD DPE SURWBBFLX ROLFLPODFTY IS B E WILQLRXQ DO
HOV DQ\V L DPE HO FR®I URPYVD®TD GEXOWLRDELWDWJH
GH OD SURPRFLY VL HQ HO PGRHP NQWMGFOFLY EDQ GIORS M H tR & Hi (¢
GLILFXOWDWYV SHU D OD YHE8GPLRL\AHH@IRSFR R BHOMR B S UDT K
SHUVRQHV OORJDWHUHV T)XH> QRLE Ly UGTHOLT X BV \(\O/ KUDHEX. B 1 \
SHU SDUW GHO GHSDUWDPHQW PR P N¥W H jQ W RPQ DP P \WIgRJ) LOH® |

GHO SUHX Pj[LP GH YHQG D DGMOL K WVEISRDWRJIHY GH OD JRQ|

RQ HVWLJXLQ XELFDWYV

E (O GHSDUWDPHQW GH OD YWUH.DDGIK\DIBA W BRWS HVEBK Q IV HX
UDQWLD D OHV SHUVRQHV FEPBWBE RUHR | GH KDE LTV BIVRIEAW LA £
XQ SUpVWHF FRQYLQJXW GXJUBBW M® & U YD BL O & PELXNHDAMI 8
FRPSURPtVY GH UHFRPSUD G HD O X XELDNDMWIXDHQYFGIL BSRVVLE
OLWDW GH UHWRUQ GHO SUpVWHF

F (O GHSDUWDPHQW GH ODWHQH G®K VDLW BRRISHEWH®WI Bi QD
D OHV SHUVRQHV R HQW LWEWW B WRIFRWR R H\F [C® TEE W O RIIXHL
XQ FRPSURPtV GH FREHUW X UDQGIH® G QF-RUHIQLFO D ) GW LFVRX W R\
GH )LQDQFHV HQ HOV SUpVW[HFYHERD DITXHMWD TIX 0 FRIQW B &H |

G (O GHSDUWDPHQW GH O DWHDLHDU G PHMED ¥ BW B B FBWR I QW UHHE F
[HU HO GUHW D OD SHUFH®RMYWWHQOHOPRIRKUU GRHFERGROR LW
OfDUWLFOH D L E G IDI ICAHK\O B/HDWWAR B & VHDX$IDSBBHQW GH O
HV WURELQ GXUDQW HOV D@JMPEDUJDPHQW SHWRFEDIDPHQV
GH OHV TXRWHV KLSRWH FjUQLHWQ W L WD W DFRIWIQGL AR BIGID W DD B R Q
SDJDPHQW GH OfKDELWDWJISHUSRYMM@® O RRIDVSIDWHYR FRP D

(O FRQVHOOHU R FRQVHOOHWDDRRIS B RIGIQWS H R URCRY UL O HG
PHVXUHV TXH FRQWp DTXH\DW DyGHLAB@MLIFAY JH\YHUD @D 8 HWOX
GLILFXOWDWY GH OD FRQEKQWRXI/DHEHDVBFHWRU GH OTHGLIL

—3 'XUDGD GH OD TXDOLILFDFLY GHROVFKDBOLWDWJHYV DPE SUR

/ID GXUDGD GH OD TXDOLILFBFLY RIKDBION®HY JHD/QD WY EHS/UNRDV |
EOHUWD HQ TXDOLILFDFLRQYDSFRRYG D PREQDMW GHEHHWVYWLYH\
L GHO 30D SHU DO GUHW W UMHIGPOHELWD WIHQ\V HQ OHV
SURPRFLRQV TXH VIKDJLQ SUBFRYXGH \GREWAHLYDA VHQOV KK BED
WDWJH SURWHJLW

—4 )LQDQODPHQW GH SURPRFLRQV 'HFDGIWLFDGHY DEDQV GT

/JHV DEFWXDFLRQV GH SURPRFlyyRGRDEQW W XDJ D@ RBWRQY H
JXW TXDOLILFDFLY SURYLVLRGDOVIWHHFRR KIDQ LQWR B WD QY XG |
SXEOLFDFLYy GIDTXHVW 'HFUHMHAW SR KW\WERQOLP MRUILGYE
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D 1-P

GIDTXHVW 'HFUHW VHPSUH TOHVWHUUPKR LV B®XAQ LFFH W IGY \G IGG
OfHQWUDGD HQ YLJRU

—5 6ROAOLFLWXGY SHQGHQWY GH TXDOLILFDFLY SURYLVLRQ

/HV VROAOLFLWXGV GH TXDRWIHFBIEY R GFLDBOL B/ DRWIHHYWIIPEHS/
GH OfHQWUDGD HQ YLJRU ®TBVXDWW TKBOHMW ADTXH GRI RDUY L
PHQW HV UHVROHQ SHU PLWH @R FOHQ QRGP D\ LWROWIOIHQ W G
SHUVRQHV VROAOLFLWDQW®HSRG H\GQSR S WHLR G W G PIFRCOAW "WH
VHPSUH TXH KR VROAOLFLWG&IQH& LEHN HEOHWOHH BMWQULDGHD FHXQL @ LH

—6 4XDOLILFDFLRQV DWRUJDGHYVY GXUDQGWHODGMH.JgQFLD GHO
PDUo

/IHV SURPRFLRQV GTKDELWDWHHKIDDIRE RERW. QB KWy RUIp~MDHF
XQ FRQYLQJIJXW D OfHPSDUD GHO 5GHDECHEHPBUM GXUDQW OL
YLIgQFLD GHO "HFUHW L WGHQ DGOHHNDSUbLH WY DIERQ@W TXH FR
DTXHVW '"HFUHW L OHV SHUMRURPRWRWHW DW K UIDX®! GIIQVVLE E
FLRQV TXH SUHYHX HO FDStWRO

(Q HO FDV GYKDELWDWJHV HQHEUHWOBY VXBWRIQFLRIQ\BGR&H |
SUHYHX HO FDStWRO GIDTEHVOD'HBBI8 WHMWDW DVGKTSHWIH © M &
GIKDELWDWJHYV GH QRYD FROW YW XFHLG TIXXH/ IQFIKYD D LSD LRW IPWD C
YLIgQFLD GHO '"HFUHW GH GH PDUo

2  (OV SODQV ORFDOV GYKDELWDWJH L HOV FRQYHQLV
'XUDQW HOV GRV SULPHUV DQ\V GHLYG{uRLFHM GHBDXOHVW 'H
ORFDO GJKDELWDWJH TXH BOHY HR QY X & VW H i@RUHIHIH/U DHAXQN
L HO GHSDUWDPHQW FRPSHW HSRG HQ POEWWWLLY XG 1K D §D B/RWWI
SHU SDUW GHOV DMXQWDPH@EWW W DGFBF RWIED D/FREF HIDOT & §
SUHYHX OfDUWLFOH GHOQPRDBIHLDWJIH GKI IGMHW GH IRUPD!
GHO SOD ORFDO GYKDELWDWIHRTHKG BSRIMYBIRPOWHVHP MQMP GW D
OfDFRUG SURYLVLRQDO RR WD FLYH® F DOGHE R H@W WWXS G DOSRIF D
GHO SHUtRGH GH YLJqQFLDVEHWJIHOGHEHU DO GUHW D OJKDE

—8 /1$J9JQFLD GH Of+DELWDWJH GH &DWDOXQ\D

OHQWUH QR HV SRVL HQ |XQ ELRDMWPHQGHOHH NIFX R \G H FATH D¢
SHU OD /OHL GHO  GHV DI XSG ERQ FHGEHV®D MRQHUDOLW D
&DWDOXQ\D FROAODERUD D ME) GOD 6HPUMLY DAHOVGI W R EU BV DA
OHV OtQLHV GIDMXWV GHOGH® SHU DO GUHW D OfKDELWDW.

DisPOSICIONSDEROGATORIES

2 4XHGD GHURJDW HO 'HFUHWUH GYDBW XDBH WRYHPREGHO 30
SHU DO GUHW D OfKDELW DWJIHHW SURGN RBIHDWH BHIOH H
L SHO '"HFUHW GH GH GHVHPEUH

2 4XHGD GHURJDW HO '"HFUHWHO TXDG®HHV PR ®@IDIWLEDSHO
'"HFUHW GH GH QRYHEPHORBO®IBRW OMOGWHMFDYOYKDEL

L VIHVWDEOHL[ OTDSBAUFIRYWG B PBVERIHWXSQMNUXUD HF
PLFD GHO VHFWRU GH OYHGLILFDFLY

2 4XHGD GHURJDW HO 'HFUHW SHO TXBIO HVHUMXRORQ OTKL
ELWDWJH FRQFHUWDW L OIW DBHLRARSUD G H DIDORIRSGWVIHIP BE CRAB
PHVXUHY HQ PDWqULD GH OfYKDELWDWJH

2 4XHGD GHURJDW HO '"HFUHWEUH GHGUHJIX®DDBIHWEHRO 30D
GH UHKDELOLWDFLY GTYKDELWDWJHY GH &DWDOXQ\D

2 4XHGD GHURJDW OYDUWLFOH5HGHQ 6HBBWWT XDO HEHJH
JXOD OD FHVVLY GHOV KDEIGMHMDSWRIFREGEHYSSIHBEOH FBLK @ IUWdJLDRC
GIDUUHQGDPHQW
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'LDUL 2,FLDO GH OD *HQHUDOLWDW GH &DWDOXQ\D94311~P

DISPOSICIONSFINALS

2 $TXHVW '"HFUHW OOHYDWDIMO FXQH K DWHIE ® H1R D PSIDG

GH OD SXEODRBDRDRUYMI®O GH OD *HQHUDOLWDW GH &DWDOXQ\
$0OV HIHFWHV GH OfDSOPRR FLG GLH IORIQYDWH/N FYXURY HV W DEIO +

OD OHJLVODFLY XUEDQtVWOFY QIRHWW D8 E OGRHI WY G KIDyE DW

FRQFHUWDWY GH &DWDOXQW ' HOMUI QW BIDGjP LA Y LQ R U GFD RXH

GLQV OHV jUHHV UHVLGHQFIGHO® B'8\W UPD\FAYL G X IOV KEFHUH.W DA3
GH GJYRFWXEUH HV SURGXLUj Of GYDJRVW GH

2 (V PRGLILFD OD GLVSRVLFLY I&GRQRDGH BBOo' HAFRIGIWL FD W
SHO '"HFUHW GH GTDURMIV URXGH SBLMMVDHD «\W Y

32 $TXHVW '"HFUHW PDQWLQGUYRPW MBYTHYLBGHFGH & XIgBRQW I
GHO 30D SHU DO GUHW D OfKDELWDWJH ’
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