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-XDQ�$QWRQLR�*LO�/HPXV��VHFUHWDUL�JHQHUDO�GH�O¶$MXQWDPHQW�GH�0DWDGHSHUD�

&(57,),&2��4XH�OD�-XQWD�GH�*RYHUQ�/RFDO��HQ�VHVVLy�RUGLQjULD�FHOHEUDGD�HO�GLD����GH�
MXQ\�GH�������YD�DSURYDU�SHU�XQDQLPLWDW��

$SURYDFLy� GH� OD� PLQXWD� GH� FRQYHQL� HQWUH� O¶$MXQWDPHQW� GH� 0DWDGHSHUD� L�
O¶$VVRFLDFLy� $PLFV� GH� O¶$,80$� SHU� D� O¶DWRUJDPHQW� G¶XQD� VXEYHQFLy� FRP� D�
FROāODERUDFLy� HFRQzPLFD� DPE� OD� SURJUDPDFLy� GHOV� FXUVRV� L� DFWLYLWDWV� FXOWXUDOV�
GXUDQW�HO ����

$QWHFHGHQWV

�� /¶DUWLFOH����GH�OD�/OHL���������GH���G¶DEULO��UHJXODGRUD�GH�OHV EDVHV�GH�UqJLP�ORFDO�
�/5%5/��DL[t�FRP�O¶DUWLFOH����GHO�GHFUHW�OHJLVODWLX���������GH����G¶DEULO��SHO�TXDO�
V¶DSURYD�HO�7H[W�UHIyV�GH�OD�/OHL�PXQLFLSDO�L�GH�UqJLP�ORFDO�GH�&DWDOXQ\D��75/0&���
DPEGyV�HQ�HO�VHX�DSDUWDW�SULPHU��HVWDEOHL[HQ�TXH�HO�PXQLFLSL��SHU�OD�JHVWLy�GHOV�
VHXV�LQWHUHVVRV�L�HQ�O¶jPELW�GH�OHV�VHYHV�FRPSHWqQFLHV��SRW�SURPRXUH�WRWD�FODVVH�
G¶DFWLYLWDWV�L�SUHVWDU�HOV�VHUYHLV�S~EOLFV�TXH�FRQWULEXHL[LQ�D�VDWLVIHU�OHV�QHFHVVLWDWV�L�
DVSLUDFLRQV�GH�OD�FRPXQLWDW�YHwQDO�

�� /¶DUWLFOH������P��GH�OD�/5%5/�FRQWHPSOD�TXH�HO�PXQLFLSL�WLQGUj�FRPSHWqQFLHV�HQ�
SURPRFLy�GH�OD�FXOWXUD�L�HTXLSDPHQWV�FXOWXUDOV��

1RUPDWLYD�DSOLFDEOH

�� (O�3OH�GH�O¶$MXQWDPHQW�GH�0DWDGHSHUD��HQ�GDWD����GH�QRYHPEUH�GH�������YD�
DSURYDU�LQLFLDOPHQW�O¶2UGHQDQoD�JHQHUDO�GH�VXEYHQFLRQV��2*6���HO�WH[W�tQWHJUH�GH�
OD�TXDO�IRX�SXEOLFDGD�DO�%23�Q~PHUR����GH����GH�IHEUHU�GH�������TXH�YD�HQWUDU�HQ�
YLJRU�HO�GLD���GH�PDUo�GH�������(Q�WRW�DOOz�TXH�QR�UHJXOL�GLWD�2UGHQDQoD�pV�
G¶DSOLFDFLy�OD�/OHL����������GH����GH�QRYHPEUH��JHQHUDO�GH�VXEYHQFLRQV��/*6���L�HO�
5HLDO�'HFUHW�����������GH����GH�MXOLRO��SHO�TXDO�V¶DSURYD�HO�5HJODPHQW�GH�OD�/OHL�
���������GH����GH�QRYHPEUH��JHQHUDO�GH�VXEYHQFLRQV��5/*6��

�� /¶DUWLFOH������D��GH�O¶2*6�HVWDEOHL[�OD�SRVVLELOLWDW�GH�FRQFHGLU�GH�PDQHUD�GLUHFWD�OHV�
VXEYHQFLRQV�SUHYLVWHV�QRPLQDWLYDPHQW�HQ�HOV�SUHVVXSRVWRV�GH�O¶$MXQWDPHQW��
/¶DSDUWDW�VHJRQ�GH�GLW�DUWLFOH�GLVSRVD�TXH�HO�FRQYHQL�R�UHVROXFLy�GH�FRQFHVVLy�
KDXUj�G¶LQFORXUH�

D� 2EMHFWH�GH�OD�VXEYHQFLy�L�GHOV�VHXV�EHQHILFLDULV�
E� &UqGLW�SUHVVXSRVWDUL�DO�TXDO�V¶LPSXWD�OD�GHVSHVD�L�TXDQWLD�GH�OD�VXEYHQFLy�
F� &RPSDWLELOLWDW�R�LQFRPSDWLELOLWDW�DPE�DOWUHV�VXEYHQFLRQV��DMXGHV��LQJUHVVRV�R�

UHFXUVRV�SHU�D�OD�PDWHL[D�ILQDOLWDW�
G� 7HUPLQL�L�IRUPD�GH�SDJDPHQW�GH�OD�VXEYHQFLy��SRVVLELOLWDW�G¶HIHFWXDU�SDJDPHQWV�

DQWLFLSDWV��DL[t�FRP�HO�UqJLP�GH�JDUDQWLHV�TXH��HQ�HO�VHX�FDV��KDJLQ�G¶DSRUWDU�HOV�
EHQHILFLDULV�

H� 7HUPLQL�L�IRUPD�GH�MXVWLILFDFLy�
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�� /¶DUWLFOH������D��GH�O¶2*6�HVWDEOHL[�TXH�QR�VHUj�QHFHVVjULD�OD�SXEOLFDFLy�GH�OD�
FRQFHVVLy�GH�OHV�VXEYHQFLRQV�DPE�DVVLJQDFLy�QRPLQDWLYD�HQ�HO�SUHVVXSRVW�GH�
O¶$MXQWDPHQW��(Q�DTXHVW�VHQWLW��D�O¶DSOLFDFLy�SUHVVXSRVWjULD��������������
³6XEYHQFLy�$,80$´�GHO�SUHVVXSRVW�PXQLFLSDO�SHU�DO�������TXH�HVWDEOHL[�GLWD�
DVVLJQDFLy�QRPLQDWLYD��KL�KD�OD�FRQVLJQDFLy�GH�������� ¼

�� (Q�GDWD����GH�PDLJ�GH�������DPE�5HJLVWUH�*HQHUDO�G¶HQWUDGD�Q~PHUR�
(������������O¶$VVRFLDFLy�$PLFV�GH�O¶$,80$�DPE�1,)�*����������KD�SUHVHQWDW�
XQD�VROāOLFLWXG�GH�VXEYHQFLy�SHU�XQ�LPSRUW�GH����������¼�SHU�GXU�D�WHUPH�HOV�FXUVRV�
L�DOWUHV�DFWLYLWDWV�TXH�RUJDQLW]D�O¶HQWLWDW�DL[t�FRP�SHU�OHV�GHVSHVHV�GH�IXQFLRQDPHQW��
$FRPSDQ\D�D�OD�VROāOLFLWXG�OD�VHJ�HQW�GRFXPHQWDFLy

� 0HPzULD�
� 0RGHO�QRUPDOLW]DW�GH�GHFODUDFLy�H[SUHVVD�L�UHVSRQVDEOH�SHU�D�VROāOLFLWDU�

VXEYHQFLRQV��LQGLFDWLYD�GHOV�VHJ�HQWV�IHWV�
R 'H�QR�WUREDU�VH�HQ�FDS�GHOV�VXSzVLWV�G¶H[FOXVLy�SUHYLVWRV�D�O¶DUWLFOH����

GH�OD�/OHL����������GH����GH�QRYHPEUH��JHQHUDO�GH�VXEYHQFLRQV�
R 'H�OHV�VXEYHQFLRQV�VROāOLFLWDGHV�L�REWLQJXGHV�D�DOWUHV�RUJDQLVPHV�
R 'H�VXSRUWDU�GH�IRUPD�GHILQLWLYD�O¶,9$�
R 'H�VHU�REOLJDW�D�SUHVHQWDU�GHFODUDFLRQV�R�GRFXPHQWV�GH�FDUjFWHU�

WULEXWDUL�R�GDYDQW�OD�6HJXUHWDW�6RFLDO�

� 0RGHO�QRUPDOLW]DW�G¶DXWRULW]DFLy�SHU�D�REWHQLU�HO�FHUWLILFDW�DFUHGLWDWLX�G¶HVWDU�DO�
FRUUHQW�GH�OHV�REOLJDFLRQV�WULEXWjULHV�L�DPE�OD�6HJXUHWDW�6RFLDO�

�� /¶DUWLFOH����GH�O¶2*6�HVWDEOHL[��FRP�D�UHJOD�JHQHUDO��TXH�O¶LPSRUW�GH�OD�VXEYHQFLy�
QR�XOWUDSDVVDUj�HO�����GHO�FRVW�GH�O¶REUD�R�DFWLYLWDW�VXEYHQFLRQDGD��1R�REVWDQW��HQ�
HOV�FDVRV�HQ�TXq�V¶XOWUDSDVVL�DTXHVW�OtPLW��V¶KDXUj�GH�MXVWLILFDU�HQ�O¶H[SHGLHQW�OD�
QHFHVVLWDW�GH�IHU�KR��OD�TXDO�KDXUj�G¶HVWDU�IRQDPHQWDGD�HQ�XQ�HVSHFLDO�LQWHUqV�
S~EOLF�R�VRFLDO��(Q�DTXHVW�FDV O¶DSRUWDFLy�PXQLFLSDO�VXSRVD�XQ�������UHVSHFWH�DO�
SUHVVXSRVW�GH�GHVSHVHV�SUHVHQWDW�SHU�O¶HQWLWDW��HVWLPDGHV�SHU�XQ�LPSRUW�GH��������
HXURV�

�� (Q�DTXHVW�VHQWLW��HOV�VHUYHLV�WqFQLFV�KDQ�UHGDFWDW�XQ�LQIRUPH��YDORUDQW�OD�
FRQYHQLqQFLD�G¶DWRUJDU�XQD�VXEYHQFLy�PLWMDQoDQW�HO�SURFHGLPHQW�GH�FRQFHVVLy�
GLUHFWD�D�O¶HQWLWDW�$V��$PLFV�GH�O¶$,80$�SHU�LPSRUW�GH����������HXURV��'RWDFLy�
Pj[LPD�SUHYLVWD�DO�SUHVVXSRVW���TXH�GLX�WH[WXDOPHQW��

$TXHVWD� PDMRU� DSRUWDFLy� HFRQzPLFD� UHVSRQ� D� OD� YROXQWDW� GH� O¶$MXQWDPHQW� GH�
0DWDGHSHUD�GH�FROāODERUDU�DPE�OHV�GHVSHVHV�GH�O¶HQWLWDW�L�TXH�DTXHVWHV�GHVSHVHV�
QR� VXSRVLQ� XQ� LPSHGLPHQW� SHU� SRGHU� SRUWDU� D� WHUPH� WRWHV� OHV� DFWLYLWDWV� FXOWXUDOV�
SURJUDPDGHV��VHQVH� LQFUHPHQWDU�HO� FRVW�GH� OHV�PDWUtFXOHV�GHOV�FXUVRV� L�DFWLYLWDWV�
SHOV�XVXDULV��

$TXHVW� LQFUHPHQW� HV� YDORUD� IDYRUDEOHPHQW� GHJXW� D� TXH� O¶DFWLYLWDW� FXOWXUDO� TXH�
SURJUDPD�DTXHVWD�HQWLWDW�pV�XQD�DFWLYLWDW�FXOWXUDO�GH�TXDOLWDW�L�pV�WDPEp�XQ�UHIHUHQW�
IRQDPHQWDO�GH�OD�FXOWXUD�GH�0DWDGHSHUD�
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�� /¶,QWHUYHQWRU�PXQLFLSDO�KD�HPqV�LQIRUPH�IDYRUDEOH�D�O¶DSURYDFLy�G¶DTXHVW�FRQYHQL�

1RUPDWLYD�DSOLFDEOH

�� (Q�FRPSOLPHQW�GHO�TXH�SUHYHX�OD�5HVROXFLy�GH������������GH�OD�,QWHUYHQFLy�
*HQHUDO�GH�O¶$GPLQLVWUDFLy�GH�O¶(VWDW��SHU�OD�TXDO�HV�UHJXOD�HO�SURFpV�GH�UHJLVWUH�L�
SXEOLFDFLy�GH�FRQYRFDWzULHV�GH�VXEYHQFLRQV�L�DMXGHV�HQ�HO�6LVWHPD�1DFLRQDO�GH�
3XEOLFLWDW�GH�6XEYHQFLRQV��6136��SXEOLFDGD�HQ�HO�%XWOOHWt�2ILFLDO�GH�O¶(VWDW��%2(��
Q~PHUR�����GH�������������HVFDX�OD�SXEOLFDFLy�GH�OD�VXEYHQFLy�QRPLQDWLYD�SHU�
DTXHVW�PLWMj�

�� (OV�DUWLFOHV����D����GH�OD�/OHL����������G¶��G¶RFWXEUH� GH�UqJLP�MXUtGLF�GHO�VHFWRU�
S~EOLF��/5-63��UHJXOHQ�HO�UqJLP�MXUtGLF�GHOV�FRQYHQLV�VXEVFULWV�SHU�OHV�
$GPLQLVWUDFLRQV�3~EOLTXHV�

&RPSHWqQFLD

�� 3HO�TXH�ID�D��O¶zUJDQ�FRPSHWHQW�SHU�DGRSWDU�DTXHVW�DFRUG�pV�O¶$OFDOGLD�G¶DFRUG�DPE�
HOV�DUWLFOHV������V��GH�OD�/OHL ��������GH���G¶DEULO��UHJXODGRUD�GH�OHV�EDVHV�GHO�UqJLP�
ORFDO��/5%5/���L������X��GHO�'HFUHW�/HJLVODWLX������������G¶DEULO��SHO�TXDO�V¶DSURYD�HO�
7H[W�UHIyV�GH�OD�/OHL�PXQLFLSDO�L�GH�UqJLP�ORFDO�GH�&DWDOXQ\D��75/0&���1R�REVWDQW��
O¶$OFDOGLD�YD�GHOHJDU�OD�D�OD�-XQWD�GH�*RYHUQ�/RFDO�PLWMDQoDQW�HO�'HFUHW�����GH�GDWD�
����������SXEOLFDW�HQ�HO�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD�GH�%DUFHORQD�GH�GDWD�
���������DPE�&9(������������

3HU�XQDQLPLWDW��6¶$&25'$��

3ULPHU�� $SURYDU� OD� PLQXWD� GH� FRQYHQL�� TXH� V¶DGMXQWD� FRP� DQQH[� ��� VXEVFULW� HQWUH�
O¶$MXQWDPHQW�GH�0DWDGHSHUD�L�HO�VXEMHFWH�GH�'UHW�SULYDW�$VVRFLDFLy�$PLFV�GH�O¶$,80$�
�FRQYHQL� WLSXV� F�� VHJRQV� OD� /OHL� �������� G¶�� G¶RFWXEUH�� GH� 5qJLP� -XUtGLF� GHO� 6HFWRU�
3~EOLF��/5-63���SHU�D�O¶DWRUJDPHQW�G¶XQD�VXEYHQFLy��PLWMDQoDQW�FRQFHVVLy�GLUHFWD��SHU�
HVWDU�QRPLQDWLYDPHQW�SUHYLVWD�HQ�HO�SUHVVXSRVW�SHU�DO�������SHU�XQ�LPSRUW�GH�������¼�
FRP�D�FROāODERUDFLy�HFRQzPLFD�DPE�OHV�GHVSHVHV�SHU�D�GXU�D�WHUPH�HOV�FXUVRV�L�DOWUHV�
DFWLYLWDWV�TXH�RUJDQLW]D�O¶HQWLWDW�DL[t�FRP�SHU�OHV�GHVSHVHV�GH�IXQFLRQDPHQW�

6HJRQ�� $SURYDU�HO�WH[W�GH�OD�PLQXWD�GHO�FRQYHQL�HQ�OOHQJXD�FDVWHOODQD��TXH�V¶DGMXQWD�
FRP�DQQH[����HQ�FRPSOLPHQW�G¶DOOz�SUHYLVW�D� O¶DUWLFOH���GH�OD�5HVROXFLy�GH������������
GH�OD�,QWHUYHQFLy�*HQHUDO�GH�O¶$GPLQLVWUDFLy�GH�O¶(VWDW��SHU�OD�TXDO�HV�UHJXOD�HO�SURFpV�
GH� UHJLVWUH� L� SXEOLFDFLy� GH� FRQYRFDWzULHV� GH� VXEYHQFLRQV� L� DMXGHV� HQ� HO� 6LVWHPD�
1DFLRQDO�GH�3XEOLFLWDW�GH�6XEYHQFLRQV��6136��SXEOLFDGD�HQ�HO�%XWOOHWt�2ILFLDO�GH�O¶(VWDW�
�%2(�� Q~PHUR� ���� GH� ������������ DPE� HO� EHQHQWqV� TXH� HQ� FDV� GH� GLVFUHSjQFLHV�
SUHYDO�OD�YHUVLy�HQ�OOHQJXD�FDWDODQD�

7HUFHU�� )DFXOWDU�O¶DOFDOGH�SHU�D�OD�VLJQDWXUD�GH�WRWD�OD�GRFXPHQWDFLy�QHFHVVjULD�SHU�D�
OD�IRUPDOLW]DFLy�GH�GLW�FRQYHQL�
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4XDUW�� $XWRULW]DU� L� GLVSRVDU� OD� GHVSHVD� SHU� XQ� LPSRUW� GH� ������ ¼� DPE� FjUUHF� D�
O¶DSOLFDFLy�SUHVVXSRVWjULD��������������³6XEYHQFLy�$,80$´�GHO�SUHVVXSRVW�PXQLFLSDO�
SHU�DO������

&LQTXq�� 2UGHQDU�HO�SDJDPHQW��HQ�FRQFHSWH�GH�EHVWUHWD��GH� OD�TXDQWLWDW�GH��������¼��
�����GHO�WRWDO�GH� OD�VXEYHQFLy��� WDO�FRP�HV�SUHYHX�D� O¶DSDUWDW�I��EHVWUHWHV�GHO�FRQYHQL�
UHJXODGRU�GH�OD�VXEYHQFLy�L�LQJUHVVDU�OR�DO�FRPSWH�FRUUHQW�IDFLOLWDW�SHU�O¶HQWLWDW�

6LVq�� 3XEOLFDU� DO� 3RUWDO� GH� 7UDQVSDUqQFLD� GH� O¶$MXQWDPHQW� GH� 0DWDGHSHUD�� OD�
LQIRUPDFLy� UHODWLYD� DO� FRQYHQL� GH� FROāODERUDFLy� TXH� SUHYHX� O¶DUWLFOH� ��� GH� OD� /OHL�
��������� GHO� ��� GH� VHWHPEUH�� GH� WUDQVSDUqQFLD�� DFFpV� D� OD� LQIRUPDFLy� S~EOLFD� L� ERQ�
JRYHUQ�� SHU� PLWMj� GHO� 5HJLVWUH� GH� FRQYHQLV� GH� FROāODERUDFLy� L� FRRSHUDFLy� GH� OD�
*HQHUDOLWDW�

6HWq�� ,QVWDU��HQ�HO�WHUPLQL�GH����GLHV�QDWXUDOV�D�SDUWLU�GH�OD�VLJQDWXUD�GHO�FLWDW�FRQYHQL��
OD� VHYD� LQVFULSFLy� DO� 5HJLVWUH� GH� FRQYHQLV� GH O¶$MXQWDPHQW� GH� 0DWDGHSHUD�� DPE� HO�
Q~PHUR�

9XLWq�� 1RWLILFDU�DTXHVW�DFRUG�D�O¶$VVRFLDFLy�$PLFV�GH�O¶$,80$�L�D�O¶¬UHD�G¶+LVHQGD�SHO�
VHX�FRQHL[HPHQW�L�HIHFWHV�RSRUWXQV�

$11(;��

&219(1,�(175(�/¶$-817$0(17�'(�0$7$'(3(5$�,�/¶$662&,$&,Ï�$0,&6�'(�
/¶$,80$� 3(5� /$� 352*5$0$&,Ï� '(/6� &85626� ,� $&7,9,7$76� &8/785$/6�
'85$17�(/�����

5(81,76

'¶XQD� SDUW�� HO� VHQ\RU� 1LO� /ySH]� &UHVSR�� DPE� '1,� ��������%�� FRP� DOFDOGH� GH�
O¶$MXQWDPHQW�GH�0DWDGHSHUD�DPE�&,)�3�������-�L�GRPLFLOL�D�OD�SODoD�GH�O¶$MXQWDPHQW��
���UHSUHVHQWDQW�DTXHVWD�&RUSRUDFLy��DFWXDQW�DPE�OD�OHJLWLPDFLy�TXH�OL�DWRUJD�O¶DUWLFOH����
GH� OD�/OHL���������GH���G¶�DEULO�� UHJXODGRUD�GH� ODV�EDVHV�GHO� UqJLP� ORFDO� \� O¶DFRUG�GHO�
'HFUHW�Q~PHUR�����GH�GDWD�������������SXEOLFDW�DO�%XWOOHWt�2ILFLDO�GH� OD�3URYtQFLD�GH�
%DUFHORQD�GH GDWD������������DPE��&9(������������

'H�O¶DOWUD�SDUW��HO�VHQ\RU�$QWRQL�6DQV�L�0DUWtQ��DPE�'1,�Q~PHUR���������/��SUHVLGHQW�
GH�O¶$VVRFLDFLy�$PLFV�GH�O¶$,80$�DPE�1,)�*���������

/HV�SDUWV�HV�UHFRQHL[HQ�FDSDFLWDW�SHU�IRUPDOLW]DU�HO�SUHVHQW�FRQYHQL�

(;326(1

,�� 4XH� O¶$VVRFLDFLy�$PLFV�GH� O¶$,80$�HV�YD�FRQVWLWXLU� HQ�GDWD����GH�JHQHU�GH� O¶DQ\�
������/D�-XQWD�GH�*RYHUQ�/RFDO�HQ�VHVVLy�RUGLQjULD�GH�GDWD����GH�JHQHU�GHO������YD�
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DSURYDU��HQWUH�G¶DOWUHV��OD�LQVFULSFLy�DO�5HJLVWUH�G¶(QWLWDWV�L�$VVRFLDFLRQV�FLXWDGDQHV�GH�
0DWDGHSHUD��DWRUJDQW�OL�HO�Q~P����

,,�� 4XH� O¶$VVRFLDFLy� $PLFV� GH� O¶$,80$� Wp� SHU� ILQDOLWDW� SRVDU� D� O¶DEDVW� GH� WRWD� OD�
SREODFLy�� FRPSOHWDQW� O¶DPSOL� SURMHFWH� HGXFDWLX� MD� H[LVWHQW�� OD� SRVVLELOLWDW� G¶DVVLVWLU� D�
FXUVRV�� VHPLQDULV�� FRQIHUqQFLHV�� D� QLYHOO� XQLYHUVLWDUL� L� GH� IRUPDFLy� FRQWLQXDGD� L� HQ� HO�
OOHXUH�TXH�SHUPHWLQ�O¶HQULTXLPHQW�SHUVRQDO�L�SURIHVVLRQDO�GHO�FLXWDGDQV�L�FLXWDGDQHV

/¶$VVRFLDFLy�$PLFV�GH�O¶$,80$�VHUj�O¶HQFDUUHJDGD�GH�SURJUDPDU��RUJDQLW]DU�L�JHVWLRQDU�
HOV�FXUVRV�L�DFWLYLWDWV�FXOWXUDOV�TXH�HV�SRUWLQ�D�WHUPH�GXUDQW�HO�������$L[z�FRPSRUWD��

(O� SURJUDPD� GH� OHV� DFWLYLWDWV� L� DFWXDFLRQV� SHU� D� OHV� TXDOV� pV� VROāOLFLWD� DTXHVWD�
VXEYHQFLy�VyQ��

� 2UJDQLW]DFLy�L�JHVWLy�GHOV�DFWHV�G
LQDXJXUDFLy�L�GH�FORHQGD�D�OD�VDOD�
G
DFWHV�GH�&DVDO�GH�&XOWXUD�RQ�V
LPSDUWLUDQ�XQHV�FRQIHUqQFLHV�VREUH�
WHPHV�G
LQWHUqV�FXOWXUDO�L�G
DFWXDOLWDW�

� 3URJUDPDFLy�L�JHVWLy�GH�HO�FXUV�GH��(O�WHPSV�GH�%HHWKRYHQ���&LFOH�
PRQRJUjILF�GH���FRQIHUqQFLHV�D�FjUUHF�GH�O
GLYXOJDGRU�PXVLFDO��HO�6U��
-RDQ�9LYHV�

� 3URJUDPDFLy�L�JHVWLy�GH�HO�FXUV�GH�FRDFKLQJ��3DUODU�HQ�S~EOLF��$�FjUUHF�
GH�OD�'UD��0HULW[HOO�2ELROV�6ROHU�

� 2UJDQLW]DFLy�L�JHVWLy�GH�VRUWLGHV�FXOWXUDOV��6RUWLGD�D�6DQW�6DGXUQt�
G
$QRLD��,WLQHUDUL�JXLDW�SHU�D�OORFV�HPEOHPjWLFV��(VSDL�;RFRODWD�6LPRQ�
&ROO��YLVLWD�D�OHV�&DYHV�0HVWUHV�L�YLVLWD�DO�&DVWHOO�GH�6XELUDWV�

� 3URJUDPDFLy�L�JHVWLy�GHO�FLFOH�GH�FRQIHUqQFLHV�GHGLFDW�D�OD�VDOXW��
�&DPLQV�GH�6DOXW��%DVHV�L�HLQHV�SHU�PDQWHQLU�OD�R�PLOORUDU�OD��&DGD�
VHVVLy�FRPSWDUj�DPE�GLIHUHQWV�HVSHFLDOLVWHV�

� 3URJUDPDFLy�L�JHVWLy�GHO�WDOOHU�GH�VNHWFKLQJ��8UEDQ�VNHWFKLQJ���8QD�
WqFQLFD�GH�GLEXL[�SHU�DSUHQGUH�D�IHU�HVERVVRV�UjSLGV�GHO�TXH�YHXV�L�
TXH�W
HQYROWD�

� 3URJUDPDFLy�L�JHVWLy�G
XQ�FXUV�G
DSOLFDFLRQV�HQ�PzELOV�L�WDXOHWHV�
� 3URJUDPDFLy�L�JHVWLy�G
XQ�FXUV�G
HVFULSWXUD��7DOOHU�G
HVFULSWXUD�

DXWRELRJUjILFD�D�FjUUHF�G
,UHQH�<~IHUD�
� /D�GLIXVLy�L�FRPXQLFDFLy�GH�WRWD�OD�SURJUDPDFLy�GHOV�FXUVRV�L�DFWLYLWDWV�

FXOWXUDOV�TXH�HV�GXUDQ�D�WHUPH�
� /HV�GHVSHVHV�GH�IXQFLRQDPHQW�GH�O
HQWLWDW�SHU�O
RUJDQLW]DFLy��

SURJUDPDFLy�L�JHVWLy�GH�OD�SURJUDPDFLy�GH�FXUVRV�L�DFWLYLWDWV�FXOWXUDOV�
TXH�HV�GXUDQ�D�WHUPH�

3HU�SRUWDU�D�WHUPH�DTXHVWD�SURJUDPDFLy�FXOWXUDO��FDO�XQ�VHJXLW�GH�QHFHVVLWDWV�L�DFFLRQV�
DPE� XQ� FRVW� TXH� DVVXPHL[� OD� SUzSLD� HQWLWDW�� VHJRQV� HV� GHWDOOD� DO� SUHVVXSRVW� GH� OHV�
DFWLYLWDWV�GH�O¶DVVRFLDFLy�SHU�O¶H[HUFLFL������

,,,�� 4XH�/¶$MXQWDPHQW GH�0DWDGHSHUD�UHFRQHL[� L�YDORUD�HO�WUHEDOO�TXH�UHDOLW]D�DTXHVWD�
HQWLWDW�SHO�PXQLFLSL� L�HVWj� LQWHUHVVDW�D�DMXGDU�HFRQzPLFDPHQW�D� O¶$VVRFLDFLy�$PLFV�GH�
O¶$,80$�SHU�WDO�GH�FRQWULEXLU�D�DFRQVHJXLU� OHV�ILQDOLWDWV�G¶LQWHUqV�JHQHUDO�HVPHQWDGHV��
PLWMDQoDQW�XQD�VXEYHQFLy�QRPLQDWLYD�HQ�HOV�WHUPHV�GHILQLWV�HQ�HO�FRQYHQL�SUHVHQW��/D�
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UDy� G¶DTXHVWD� H[FHSFLRQDOLWDW� pV� SHU� JDUDQWLU� TXH� OD� SURJUDPDFLy� HV� WLUDUj� HQGDYDQW�
VHQVH�TXH�O¶HQWLWDW�KDJL�GH�GHSHQGUH�G¶XQD�VXEYHQFLy�GH�FRQFXUUqQFLD�FRPSHWLWLYD�TXH�
QR�DVVHJXUDULD�SHUFHEUH�O¶DMXW�HFRQzPLF�QHFHVVDUL��

,9�� 4XH�O¶DUWLFOH������D��GH�2UGHQDQoD�JHQHUDO�GH�VXEYHQFLRQV��2*6���HO�WH[W�tQWHJUH�
GH�OD�TXDO�IRX�SXEOLFDGD�DO�%23�Q~PHUR����GH����GH�IHEUHU�GH�������TXH�YD�HQWUDU�HQ�
YLJRU�HO�GLD���GH�PDUo�GH�������HVWDEOHL[�OD�SRVVLELOLWDW�GH�FRQFHGLU�GH�PDQHUD�GLUHFWD�
OHV� VXEYHQFLRQV� SUHYLVWHV� QRPLQDWLYDPHQW� HQ� HOV� SUHVVXSRVWRV� GH� O¶$MXQWDPHQW��
/¶DSDUWDW�VHJRQ�GH�GLW�DUWLFOH�GLVSRVD�TXH�OD�UHVROXFLy�SRGUj�HIHFWXDU�VH�PLWMDQoDQW�XQ�
FRQYHQL�

3HU�WRW�DL[z��IRUPDOLW]HQ�HO�SUHVHQW�FRQYHQL G¶DFRUG�DPE�OHV�VHJ�HQWV

&/¬868/(6

35,0(5$�� /¶REMHFWH�GHO�SUHVHQW�FRQYHQL�pV�O¶DWRUJDPHQW�G¶XQD�VXEYHQFLy�GH�������¼�
PLWMDQoDQW� FRQFHVVLy� GLUHFWD� D� O¶$VVRFLDFLy� $PLFV� GH� O¶$,80$� FRP� D� FROāODERUDFLy�
HFRQzPLFD� D� OHV� GHVSHVHV� GHULYDGHV� GHOV� REMHFWLXV� GH� O¶HVPHQWDGD� HQWLWDW� H[SRVDWV�
DQWHULRUPHQW�

6(*21$�� 'LWD�VXEYHQFLy�UHVWD�VXEMHFWH�D�OHV�VHJ�HQWV�FRQGLFLRQV�

D� 2EMHFWH�GH�OD�VXEYHQFLy�

eV�OD�UHDOLW]DFLy�GH�OHV�DFWXDFLRQV�SUHYLVWHV�SHU�O¶$VVRFLDFLy�$PLFV�GH�O¶$,80$�
RULHQWDGHV�DO�FRPSOLPHQW�GH� OHV�ILQDOLWDWV�G¶LQWHUqV�JHQHUDO�TXH� OL�VyQ�SUzSLHV� L�
DPE�OHV�TXDOV�O¶$MXQWDPHQW�GH�0DWDGHSHUD�ID�XQD�DSRUWDFLy�HFRQzPLFD�

E� &UqGLW�SUHVVXSRVWDUL�

/¶DSOLFDFLy� SUHVVXSRVWjULD� �� ���� ���� ��� ³6XEYHQFLy� $,80$´� GHO� SUHVVXSRVW�
PXQLFLSDO�SHU�D� O¶DQ\�������RQ�V¶HVWDEOHL[�GLWD�DVVLJQDFLy�QRPLQDWLYD��FRQWp� OD�
FRQVLJQDFLy�SUHVVXSRVWjULD�VXILFLHQW�SHU�D�O¶DWRUJDPHQW�GH�OD�VXEYHQFLy�

F� &RPSDWLELOLWDW�R�LQFRPSDWLELOLWDW�DPE�DOWUHV�VXEYHQFLRQV��

/D�SUHVHQW�VXEYHQFLy�pV�FRPSDWLEOH�DPE�DOWUHV�VXEYHQFLRQV��DMXGHV��LQJUHVVRV�
R�UHFXUVRV�SHU�D�OD�PDWHL[D�ILQDOLWDW��VHPSUH�L�TXDQ�DPE�OD�VXPD�GH�WRWV�HOOV�QR�
VH�VXSHUL�HO������GH�O¶LPSRUW�GHO�FRVW�GH�O¶DFWXDFLy��(Q�HO�FDV�GH�FRQFXUUqQFLD�
G¶DMXWV�R�VXEYHQFLRQV�SHU�SDUW�G¶DOWUHV�DGPLQLVWUDFLRQV�R�HQWLWDWV�VL�VH�VXSHUD�HO�
����� GH� O¶LPSRUW� GHO� FRVW� GH� O¶DFWXDFLy�� OD� VXEYHQFLy� PXQLFLSDO� V¶KDXULD� GH�
UHGXLU�ILQV�O¶LPSRUW�TXH�QR�XOWUDSDVVL�DTXHVWD�TXDQWLWDW�

G� 'HVSHVHV�VXEYHQFLRQDEOHV�

6HUDQ� VXEYHQFLRQDEOHV� OHV� GHVSHVHV� TXH� UHVSRQJXLQ� DOV� FRQFHSWHV�
HVSHFLILFDWV� D� O¶DSDUWDW� ,,� GH� OD� SDUW� H[SRVLWLYD�� DL[t� FRP� GH� OHV� GHVSHVHV� GH�
IXQFLRQDPHQW�GH�OD�SUzSLD�HQWLWDW��$PE�FDUjFWHU�JHQHUDO��QR�V¶DGPHWUDQ�IDFWXUHV�
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GH� UHVWDXUDQWV� VL� QR� HV� MXVWLILFD� DTXHVWD� GHVSHVD� FRP� D� QHFHVVjULD� SHU� D� OD�
UHDOLW]DFLy�GH�O¶DFWLYLWDW�REMHFWH�GHO�FRQWUDFWH��

H� -XVWLILFDFLy��

(O� WHUPLQL� Pj[LP� SHU� D� O¶H[HFXFLy� L� MXVWLILFDFLy� GH� OHV� DFWXDFLRQV� ILQDOLW]D� HO�
������������

I� %HVWUHWHV�

8QD�YHJDGD�DSURYDW�HO�SUHVHQW�FRQYHQL�GH�FRQFHVVLy�GLUHFWD�GH�VXEYHQFLy��L�XQ�
FRS� SUHVHQWDGD� OD� GHPDQGD� GH� VXEYHQFLy�� O¶$MXQWDPHQW� SRGUj� UHDOLW]DU� XQD�
EHVWUHWD�GHO ����GH�O¶LPSRUW�VROāOLFLWDW�

J� 3DJDPHQW��

(O�SDJDPHQW�GH�OD�UHVWD�GH�O¶DMXW�DWRUJDW�������HV�IDUj�SUqYLD�MXVWLILFDFLy�GH�OD�
GHVSHVD� D� QRP� GH� O¶$VVRFLDFLy� $PLFV� GH� O¶$,80$� DPE� O¶LQIRUPH� GHO� VHUYHL�
PXQLFLSDO�FRUUHVSRQHQW��PLWMDQoDQW�O¶DSRUWDFLy�GH�OD�VHJ�HQW GRFXPHQWDFLy�

R 0HPzULD�MXVWLILFDWLYD�GH�OHV�DFWXDFLRQV�UHDOLW]DGHV�

R 5HODFLy�FODVVLILFDGD�GH�OHV�GHVSHVHV�L�LQJUHVVRV

R 2ULJLQDO�R�FzSLD�FRPSXOVDGD�G¶XQ������GH�OHV�GHVSHVHV�UHODFLRQDGHV

R -XVWLILFDQW�GHO�SDJDPHQW�GH�OHV�IDFWXUHV�RQ�KL�FRQVWL�OD�GDWD��OD�GDWD�GH�
SDJDPHQW�KD�GH�VHU�GLQV�GHO�SHUtRGH�GH�YLJqQFLD�GH�OD�VXEYHQFLy��

R 8Q�H[HPSODU�GH�OD�GRFXPHQWDFLy�L�SURSDJDQGD�HVFULWD�L�JUjILFD�UHODWLYD�D�
O¶DFWLYLWDW�VXEYHQFLRQDGD��TXH�FRQWLQJXL�OD�OOHJHQGD�L�O¶DQDJUDPD�GH�
O¶$MXQWDPHQW�

K� &RQWURO��

/¶$MXQWDPHQW� GH� 0DWDGHSHUD� SRGUj� FRPSURYDU� HQ� TXDOVHYRO� PRPHQW�� L� SHOV�
SURFHGLPHQWV� TXH� FRQVLGHUL� RSRUWXQV�� O¶DGHTXDGD� DSOLFDFLy� GH� OD� VXEYHQFLy� D�
OHV�ILQDOLWDWV�SHU�D�OHV�TXDOV�V¶KD�DWRUJDW�

L� 9LJqQFLD�GHO�FRQYHQL

$TXHVW�FRQYHQL� WLQGUj�YLJqQFLD�GHV�GH�OD�GDWD�GH�OD�VHYD�VLJQDWXUD�L�ILQV�HO����
GH�QRYHPEUH�GH�����

M� 5qJLP�MXUtGLF
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(Q�WRW�DOOz�QR�SUHYLVW�HQ�DTXHVWHV�FRQGLFLRQV��VHUj�G¶DSOLFDFLy�OD�/OHL����������GH�
���GH�QRYHPEUH��JHQHUDO�GH�VXEYHQFLRQV��HO�5HLDO�'HFUHW�����������GH����GH�
MXOLRO��G¶DSURYDFLy�GHO�5HJODPHQW�GH� OD�/OHL *HQHUDO�GH�6XEYHQFLRQV��HO�'HFUHW�
���������� GH� ��� GH� MXQ\�� SHO� TXDO� V¶DSURYD� HO� 5HJODPHQW� G¶DFWLYLWDWV� REUHV� L�
VHUYHLV� L� O¶2UGHQDQoD�JHQHUDO�GH�VXEYHQFLRQV�GH� O¶$MXQWDPHQW�GH�0DWDGHSHUD� L�
HOV�DUWLFOHV����D����GH�OD�/OHL����������G¶��G¶RFWXEUH��GH�UqJLP�MXUtGLF�GHO�VHFWRU�
S~EOLF� �/5-63��� TXH� UHJXOHQ� HO� UqJLP� MXUtGLF� GHOV� FRQYHQLV� VXEVFULWV� SHU� OHV�
$GPLQLVWUDFLRQV�3~EOLTXHV�

,� HQ� SURYD� GH� FRQIRUPLWDW� DPE� HO� FRQWLQJXW� GHO� SUHVHQW� FRQYHQL�� OHV� SDUWV� VLJQHQ� HO�
PDWHL[�� HQ� OD� GDWD� L� HO� OORF� TXH� FRQVWHQ� D� OD� VLJQDWXUD� HOHFWUzQLFD�� L� HO� � VHQ\RU� -XDQ�
$QWRQLR�*LO�/HPXV��6HFUHWDUL�*HQHUDO�GH�O¶$MXQWDPHQW��HQ�GyQD�IH�

3HU�O¶$MXQWDPHQW�GH�0DWDGHSHUD�����������������������������3HU�O¶$VVRFLDFLy�G¶$PLFV�GH�O¶$,80$

/¶DOFDOGH (O�SUHVLGHQW
1LO�/RSH]�&UHVSR $QWRQL�6DQV�L�0DUWtQ

'yQD�IH�
(O�VHFUHWDUL�JHQHUDO
-XDQ�$QWRQLR�*LO�/HPXV�

$1(;2��

&219(1,2� (175(� (/� $<817$0,(172� '(� 0$7$'(3(5$� <� /$� $662&,$&,Ï��
$0,&6� '(� /¶$,80$� 3$5$� /$� 352*5$0$&,Ï1� '(� /26� &85626� <�
$&7,9,'$'(6�&8/785$/(6�'85$17(������

5(81,'26

'H� XQD� SDUWH�� HO� VHxRU� 1LO� /ySH]� &UHVSR�� FRQ� '1,� ��������%�� FRPR� DOFDOGH� GHO�
$\XQWDPLHQWR� GH� 0DWDGHSHUD� FRQ� &,)� 3�������-� \� GRPLFLOLR� HQ� OD� SOD]D� GHO�
$\XQWDPLHQWR�����UHSUHVHQWDQGR�D��HVWD�&RUSRUDFLyQ���DFWXDQGR�FRQ�OD�OHJLWLPDFLyQ�TXH�
OH�RWRUJD�HO� DUWtFXOR����GH� OD /H\��������� GH���GH�DEULO�� UHJXODGRUD�GH� ODV�EDVHV�GHO�
UpJLPHQ�ORFDO�\�HO�DFXHUGR�GHO�'HFUHWR�Q~PHUR�����GH�IHFKD�������������SXEOLFDGR�HQ�
HO� %ROHWtQ� 2ILFLDO� GH� OD� 3URYLQFLD� GH� %DUFHORQD� GH� IHFKD� ����������� FRQ� &9(�
�����������

'H�RWUD�SDUWH��HO�VHxRU�$QWRQL�6DQV�\�0DUWtQ��FRQ�'1,�Q~PHUR���������/��SUHVLGHQWH�
GH�O¶$VVRFLDFLy��$PLFV�GH�O¶$,80$��FRQ�1,)�*���������

/DV�SDUWHV�VH�UHFRQRFHQ�FDSDFLGDG�SDUD�IRUPDOL]DU�HO�SUHVHQWH�FRQYHQLR� �

(;321(1

,�� 4XH� OD�$VVRFLDFLy�$PLFV�GH� O¶$,80$�VH�FRQVWLWX\y�HQ� IHFKD����GH�HQHUR�GHO�DxR�
������/D�-XQWD�GH�*RELHUQR�/RFDO�HQ�VHVLyQ�RUGLQDULD�GH�IHFKD����GH�HQHUR�GH������
DSUREy�� HQWUH� RWUDV�� OD� LQVFULSFLyQ� HQ� HO� 5HJLVWUR� GH� (QWLGDGHV� \� $VRFLDFLRQHV�
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FLXGDGDQDV�GH�0DWDGHSHUD�RWRUJiQGROH�HO�Q~P����

,,�� 4XH�OD�$VVRFLDFLy�$PLFV�GH�O¶$,80$�WLHQH�SRU�ILQDOLGDG�SRQHU�DO�DOFDQFH�GH�WRGD�OD�
SREODFLyQ�� FRPSOHWDQGR� HO� DPSOLR� SUR\HFWR� HGXFDWLYR� \D� H[LVWHQWH�� OD� SRVLELOLGDG� GH�
DVLVWLU� D� FXUVRV�� VHPLQDULRV�� FRQIHUHQFLDV�� D� QLYHO� XQLYHUVLWDULR� \� GH� IRUPDFLyQ�
FRQWLQXDGD�\�HQ�HO�RFLR�TXH�SHUPLWDQ�HO�HQULTXHFLPLHQWR�SHUVRQDO�\�SURIHVLRQDO�GH�ORV�
FLXGDGDQRV�\�FLXGDGDQDV�

/D� $VVRFLDFLy� $PLFV� GH� O¶$,80$� VHUi� OD� HQFDUJDGD� GH� SURJUDPDU�� RUJDQL]DU� \�
JHVWLRQDU� ORV� FXUVRV� \� DFWLYLGDGHV� FXOWXUDOHV� TXH� VH� OOHYHQ� D� FDER� GXUDQWH� HO� ������
(VWR�VXSRQH�

� 2UJDQL]DFLyQ�\�JHVWLyQ�GH�ORV�DFWRV�GH�LQDXJXUDFLyQ�\�GH�FODXVXUD�HQ�OD�
VDOD�GH�DFWRV�GHO�&DVDO�GH�&XOWXUD�GRQGH�VH�LPSDUWLUiQ�XQDV�
FRQIHUHQFLDV�VREUH�WHPDV�GH�LQWHUpV�FXOWXUDO�\�GH�DFWXDOLGDG�

� 3URJUDPDFLyQ�\�JHVWLyQ�GHO�FXUVR�GH��(O�WLHPSR�GH�%HHWKRYHQ���&LFOR�
PRQRJUiILFR�GH���FRQIHUHQFLDV�D�FDUJR�GHO�GLYXOJDGRU�PXVLFDO��HO�6U��
-RDQ�9LYHV�

� 3URJUDPDFLyQ�\�JHVWLyQ�GHO�FXUVR�GH�FRDFKLQJ��+DEODU�HQ�S~EOLFR��$�
FDUJR�GH�OD�'UD��0HULW[HOO�2ELROV�6ROHU�

� 2UJDQL]DFLyQ�\�JHVWLyQ�GH�VDOLGDV�FXOWXUDOHV��6DOLGD�D�6DQW�6DGXUQt�
G
$QRLD�,WLQHUDULR�JXLDGR�SDUD�VLWLRV�HPEOHPiWLFRV��(VSDFLR�&KRFRODWH�
6LPRQ�&ROO��YLVLWD�D�ODV�&DYDV�0HVWUHV�\�YLVLWD�DO�&DVWLOOR�GH�6XELUDWV�

� 3URJUDPDFLyQ�\�JHVWLyQ�GHO�FLFOR�GH�FRQIHUHQFLDV�GHGLFDGR�D�OD�VDOXG��
�&DPLQRV�GH�6DOXG��%DVHV�\�KHUUDPLHQWDV�SDUD�PDQWHQHUOD�R�
PHMRUDUOD��&DGD�VHVLyQ�FRQWDUi�FRQ�GLIHUHQWHV�HVSHFLDOLVWDV�

� 3URJUDPDFLyQ�\�JHVWLyQ�GHO�WDOOHU�GH�VNHWFKLQJ��8UEDQ�VNHWFKLQJ���8QD�
WpFQLFD�GH�GLEXMR�SDUD�DSUHQGHU�D�KDFHU�ERFHWRV�UiSLGRV�GH�OR�TXH�YHV�
\�TXH�WH�URGHD�

� 3URJUDPDFLyQ�\�JHVWLyQ�GH�XQ�FXUVR�GH�DSOLFDFLRQHV�HQ�PyYLOHV�\�
WDEOHWDV�

� 3URJUDPDFLyQ�\�JHVWLyQ�GH�XQ�FXUVR�GH�HVFULWXUD��7DOOHU�GH�HVFULWXUD�
DXWRELRJUiILFD�D�FDUJR�GH�,UHQH�<~IHUD�

� /D�GLIXVLyQ�\�FRPXQLFDFLyQ�GH�WRGD�OD�SURJUDPDFLyQ�GH�ORV�FXUVRV�\�
DFWLYLGDGHV�FXOWXUDOHV�TXH�VH�OOHYDUiQ�D�FDER�

� /RV�JDVWRV�GH�IXQFLRQDPLHQWR�GH�OD�HQWLGDG�SDUD�OD�RUJDQL]DFLyQ��
SURJUDPDFLyQ�\�JHVWLyQ�GH�OD�SURJUDPDFLyQ�GH�FXUVRV�\�DFWLYLGDGHV�
FXOWXUDOHV�TXH�VH�OOHYDUiQ�D�FDER�

3DUD� OOHYDU� D� FDER� HVWD� SURJUDPDFLyQ� FXOWXUDO�� KD\� XQD� VHULH� GH� QHFHVLGDGHV� \�
DFFLRQHV� FRQ� XQ� FRVWH� TXH� DVXPH� OD� SURSLD� HQWLGDG�� VHJ~Q� VH� GHWDOOD� HQ� HO�
SUHVXSXHVWR�GH�ODV�DFWLYLGDGHV�GH�OD�DVRFLDFLyQ�SDUD�HO�HMHUFLFLR������

,,,�� 4XH�HO�$\XQWDPLHQWR�GH�0DWDGHSHUD�UHFRQRFH�\�YDORUD�HO�WUDEDMR�TXH�UHDOL]D�HVWD�
HQWLGDG�SRU�HO�PXQLFLSLR�\�HVWi�LQWHUHVDGR�HQ�D\XGDU�HFRQyPLFDPHQWH�D�OD�$VVRFLDFLy�
$PLFV� GH� O¶$,80$� SDUD� FRQWULEXLU� D� DOFDQ]DU� ODV� ILQDOLGDGHV� GH� LQWHUpV� JHQHUDO�
PHQFLRQDGDV�� PHGLDQWH� XQD� VXEYHQFLyQ� QRPLQDWLYD� HQ� ORV� WpUPLQRV� GHILQLGRV� HQ� HO�
SUHVHQWH� FRQYHQLR�� /D� UD]yQ� GH� HVWD� H[FHSFLRQDOLGDG� HV� SDUD� JDUDQWL]DU� TXH� OD�
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SURJUDPDFLyQ� VH� OOHYDUi� DGHODQWH� VLQ� TXH� OD� HQWLGDG� WHQJD� TXH� GHSHQGHU� GH� XQD�
VXEYHQFLyQ� GH� FRQFXUUHQFLD� FRPSHWLWLYD� TXH� QR� DVHJXUDUtD� SHUFLELU� OD� D\XGD�
HFRQyPLFD�QHFHVDULD�

,9��4XH� HO� DUWtFXOR� ����� D�� GH� 2UGHQDQ]D� JHQHUDO� GH� VXEYHQFLRQHV� �2*6��� HO� WH[WR�
tQWHJUR�GH�OD�FXDO�IXH�SXEOLFDGD�HQ�HO�%23�Q~PHUR����GH����GH�IHEUHUR�GH�������TXH�
HQWUy� HQ� YLJRU� HO� GtD� �� GH�PDU]R� GH� ����� �� HVWDEOHFH� OD� SRVLELOLGDG� GH� FRQFHGHU� GH�
PDQHUD�GLUHFWD� ODV�VXEYHQFLRQHV�SUHYLVWDV�QRPLQDWLYDPHQWH�HQ� ORV�SUHVXSXHVWRV�GHO�
$\XQWDPLHQWR��(O�DSDUWDGR�VHJXQGR�GH�GLFKR�DUWtFXOR�GLVSRQH�TXH�OD�UHVROXFLyQ�SXHGD�
HIHFWXDUVH�PHGLDQWH�XQ�FRQYHQLR�

3RU�WRGR�HOOR��IRUPDOL]DQ�HO�SUHVHQWH�FRQYHQLR�GH�DFXHUGR�FRQ�ODV�VLJXLHQWHV

&/È868/$6

35,0(5$�� (O� REMHWR� GHO� SUHVHQWH� FRQYHQLR� HV� OD� FRQFHVLyQ� GH� XQD� VXEYHQFLyQ� GH�
������ ¼� PHGLDQWH� FRQFHVLyQ� GLUHFWD� D� OD� $VVRFLDFLy� $PLFV� GH� O¶$,80$� FRPR�
FRODERUDFLyQ� HFRQyPLFD� D� ORV� JDVWRV� GHULYDGRV� GH� ORV� REMHWLYRV� GH� GLFKD� HQWLGDG�
H[SXHVWRV�DQWHULRUPHQWH�

6(*81'$�� 'LFKD�VXEYHQFLyQ�HVWi�VXMHWD�D�ODV�VLJXLHQWHV�FRQGLFLRQHV�

D��2EMHWR�GH�OD�VXEYHQFLyQ�
(V� OD� UHDOL]DFLyQ� GH� ODV� DFWXDFLRQHV� SUHYLVWDV� SRU� OD� $VVRFLDFLy� $PLFV� GH� O¶$,80$�
RULHQWDGDV�DO�FXPSOLPLHQWR�GH� ODV�ILQDOLGDGHV�GH� LQWHUpV�JHQHUDO�TXH� OH�VRQ�SURSLDV�\�
SRU�ODV�FXDOHV�HO�$\XQWDPLHQWR�GH�0DWDGHSHUD�KDFH�XQD�DSRUWDFLyQ�HFRQyPLFD�

E��&UpGLWR�SUHVXSXHVWDULR�
/D� DSOLFDFLyQ� SUHVXSXHVWDULD� �������� ��� �6XEYHQFLyQ� $,80$�� GHO� SUHVXSXHVWR�
PXQLFLSDO�SDUD�HO�DxR�������GRQGH�VH�HVWDEOHFH�GLFKD�DVLJQDFLyQ�QRPLQDWLYD��FRQWLHQH�
OD�FRQVLJQDFLyQ�SUHVXSXHVWDULD�VXILFLHQWH�SDUD�HO�RWRUJDPLHQWR�GH�OD�VXEYHQFLyQ�

F��&RPSDWLELOLGDG�R�LQFRPSDWLELOLGDG�FRQ�RWUDV�VXEYHQFLRQHV�
/D� SUHVHQWH� VXEYHQFLyQ� HV� FRPSDWLEOH� FRQ� RWUDV� VXEYHQFLRQHV�� D\XGDV�� LQJUHVRV� R�
UHFXUVRV�SDUD�OD�PLVPD�ILQDOLGDG��VLHPSUH�TXH�FRQ�OD�VXPD�GH�WRGRV�HOORV�QR�VH�VXSHUH�
HO������GHO�LPSRUWH�GHO�FRVWH�GH�OD�DFWXDFLyQ��(Q�HO�FDVR�GH�FRQFXUUHQFLD�GH�D\XGDV�R�
VXEYHQFLRQHV�SRU�SDUWH�GH�RWUDV�DGPLQLVWUDFLRQHV�R�HQWLGDGHV� VL� VH� VXSHUD�HO� �����
GHO�LPSRUWH�GHO�FRVWH�GH�OD�DFWXDFLyQ��OD�VXEYHQFLyQ�PXQLFLSDO�GHEHUtD�UHGXFLUVH�KDVWD�
HO�LPSRUWH�TXH�QR�H[FHGD�HVWD�FDQWLGDG�

G��*DVWRV�VXEYHQFLRQDEOHV�
6HUiQ�VXEYHQFLRQDEOHV�ORV�JDVWRV�TXH�UHVSRQGDQ�D�ORV�FRQFHSWRV�HVSHFLILFDGRV�HQ�HO�
DSDUWDGR� ,,� GH� OD� SDUWH� H[SRVLWLYD� DVt� FRPR� GH� ORV� JDVWRV� GH� IXQFLRQDPLHQWR� GH� OD�
SURSLD�HQWLGDG��&RQ�FDUiFWHU�JHQHUDO��QR�VH�DGPLWLUiQ�IDFWXUDV�GH�UHVWDXUDQWHV�VL�QR�VH�
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MXVWLILFD� HVWH� JDVWR� FRPR� QHFHVDULR� SDUD� OD� UHDOL]DFLyQ� GH� OD� DFWLYLGDG� REMHWR� GHO�
FRQWUDWR��

H��-XVWLILFDFLyQ�
(O�SOD]R�Pi[LPR�SDUD�OD�HMHFXFLyQ�\� MXVWLILFDFLyQ�GH�ODV�DFWXDFLRQHV�ILQDOL]D�HO��������
�����

I��$QWLFLSRV�
8QD� YH]� DSUREDGR� HO� SUHVHQWH� FRQYHQLR� GH� FRQFHVLyQ� GLUHFWD� GH� VXEYHQFLyQ�� \� XQD�
YH]�SUHVHQWDGD�OD�GHPDQGD�GH�VXEYHQFLyQ��HO�$\XQWDPLHQWR�SRGUi�UHDOL]DU�XQ�DQWLFLSR�
GHO�����GHO�LPSRUWH�VROLFLWDGR�

J��3DJR�
(O�SDJR�GHO�UHVWR�GH�OD�D\XGD�RWRUJDGD�������VH�KDUi�SUHYLD�MXVWLILFDFLyQ�GHO����JDVWR�D�
QRPEUH� GH� OD� $VVRFLDFLy� � $PLFV� GH� O¶$,80$� FRQ� HO� LQIRUPH� GHO� VHUYLFLR� PXQLFLSDO�
FRUUHVSRQGLHQWH��PHGLDQWH�OD�DSRUWDFLyQ�GH�OD�VLJXLHQWH�GRFXPHQWDFLyQ�

R 0HPRULD�MXVWLILFDWLYD�GH�ODV�DFWXDFLRQHV�UHDOL]DGDV
R 5HODFLyQ�FODVLILFDGD�GH�ORV�JDVWRV�H�LQJUHVRV
R 2ULJLQDO�R�FRSLD�FRPSXOVDGD�GH�XQ������GH�ORV�JDVWRV�UHODFLRQDGRV
R -XVWLILFDFLyQ�GHO�SDJR�GH�ODV�IDFWXUDV�GRQGH�FRQVWH�OD IHFKD��OD�IHFKD�GH�SDJR�

WLHQH�TXH�HVWDU�GHQWUR�GHO�SHUtRGR�GH�YLJHQFLD�GH�OD�VXEYHQFLyQ�
R 8Q�HMHPSODU�GH�OD�GRFXPHQWDFLyQ�\�SURSDJDQGD�HVFULWD�\�JUiILFD�UHODWLYD�D�OD��

DFWLYLGDG��VXEYHQFLRQDGD��TXH��FRQWHQJD��OD�OH\HQGD�\�HO�DQDJUDPD�GHO�
$\XQWDPLHQWR

K��&RQWURO�
(O� $\XQWDPLHQWR� GH�0DWDGHSHUD� SRGUi� FRPSUREDU� HQ� FXDOTXLHU�PRPHQWR�� \� SRU� ORV�
SURFHGLPLHQWRV�TXH�FRQVLGHUH�RSRUWXQRV�� OD�DGHFXDGD�DSOLFDFLyQ�GH� OD�VXEYHQFLyQ�D�
ODV�ILQDOLGDGHV�SDUD�ODV�TXH�VH�KD�RWRUJDGR�

H��9LJHQFLD�GHO�FRQYHQLR
(VWH�FRQYHQLR WHQGUi�YLJHQFLD�GHVGH�OD�IHFKD�GH�VX�ILUPD�\�KDVWD�HO����GH�QRYLHPEUH�
GH�����

M��5pJLPHQ�MXUtGLFR
(Q�WRGR�OR�QR�SUHYLVWR�HQ�HVWDV�FRQGLFLRQHV��VHUi�GH�DSOLFDFLyQ�OD�/H\����������GH����
GH�QRYLHPEUH��JHQHUDO�GH�VXEYHQFLRQHV��HO�5HDO�'HFUHWR�����������GH����GH�MXOLR��GH�
DSUREDFLyQ�GHO�5HJODPHQWR�GH�OD�/H\�*HQHUDO�GH�VXEYHQFLRQHV��HO�'HFUHWR�����������
GH����GH�MXQLR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�DFWLYLGDGHV�REUDV�\�VHUYLFLRV�\�
OD� 2UGHQDQ]D� JHQHUDO� GH� VXEYHQFLRQHV� GHO� $\XQWDPLHQWR� GH� 0DWDGHSHUD� \� ORV�
DUWtFXORV����D����GH�OD�/H\������������GH���GH�RFWXEUH��GH�UpJLPHQ�MXUtGLFR�GHO�VHFWRU�
S~EOLFR� �/5-63��� TXH� UHJXODQ� HO� UpJLPHQ� MXUtGLFR� GH� ORV� FRQYHQLRV� VXVFULWRV� SRU� ODV�
$GPLQLVWUDFLRQHV�3~EOLFDV�

<�HQ�SUXHED�GH�FRQIRUPLGDG�FRQ�HO�FRQWHQLGR�GHO�SUHVHQWH�FRQYHQLR��ODV�SDUWHV�ILUPDQ�
HO�PLVPR��HQ� OD�IHFKD�\�HO� OXJDU�TXH�FRQVWDQ�HQ� OD� ILUPD�HOHFWUyQLFD��\�HO�VHxRU�-XDQ�
$QWRQLR�*LO�/HPXV��6HFUHWDULR�*HQHUDO�GHO�$\XQWDPLHQWR��GD�IH�
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3RU�HO�$\XQWDPLHQWR�GH�0DWDGHSHUD� 3RU OD $VVRFLDFLy� G¶$PLFV� GH�
O¶$,80$

(O�DOFDOGH (O�SUHVLGHQWH
1LO�/ySH]�&UHVSR $QWRQL�6DQV�L�0DUWtQ

'D�IH�
(O��VHFUHWjULD�JHQHUDO
-XDQ�$QWzQLR�*LO�/HPXV�

,�SHU�D�FRQVWjQFLD�� VLJQR�DTXHVW�FHUWLILFDW��SHU�RUGUH� L�DPE�HO� YLVWLSODX�GH� O¶DOFDOGH��D�
UHVHUYD�GHOV�WHUPHV�TXH�UHVXOWLQ�GH�O¶DSURYDFLy�GHILQLWLYD�GH�O¶DFWD�GH�OD�VHVVLy��VHJRQV�
DOOz�TXH�GLVSRVD�O¶DUWLFOH�����GHO�5HLDO�GHFUHW������������GH����GH�QRYHPEUH��SH�TXDO�
V¶DSURYD� HO� 5HJODPHQW� G¶RUJDQLW]DFLy�� IXQFLRQDPHQW� L� UqJLP� MXUtGLF� GH� OHV� HQWLWDWV�
ORFDOV�

0DWDGHSHUD��D�OD�GDWD�GH�OD�VLJQDWXUD�HOHFWUzQLFD

9LVW�L�SODX
(O�VHFUHWDUL�JHQHUDO /¶DOFDOGH

-XDQ�$QWRQLR�*LO�/HPXV 1LO�ÑVFDU�/ySH]�&UHVSR


