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$UWLFOH����2EMHFWH�
�
$TXHVWD�RUGHQDQoD�GHVHQYROXSD�UHJODPHQWjULDPHQW� O
DUW������GH� OD� OOHL���������GH���G
DEULO��
VREUH�VHUYHLV�IXQHUDULV��
�
$UWLFOH����5HTXLVLWV�HVSHFtILFV�
�
/HV�HPSUHVHV��O
DFWLYLWDW�GH�OHV�TXDOV�VLJXL�OD�SUHVWDFLy�GH�VHUYHLV�IXQHUDULV�L�GHVLWJLQ�SUHVWDU�
DTXHVWV� VHUYHLV� HQ� O
jPELW� WHUULWRULDO� GHO� WHUPH� PXQLFLSDO� G
8OOGHFRQD�� KDQ� GH� FRPSOLU� HOV�
VHJ�HQWV�UHTXLVLWV��
��

3ULPHU��
�
$��(VWDEOLPHQW��
�
6
KDXUj�GH�GLVSRVDU�G
XQ�HVWDEOLPHQW�SHUPDQHQW�GLQWUH�GHO�WHUPH�PXQLFLSDO�G
8OOGHFRQD�
DPE�XQHV�GLPHQVLRQV�PtQLPHV�GH����P���GH�VXSHUItFLH�~WLO��/
HVPHQWDW�HVWDEOLPHQW�KD�
G
DOORWMDU�OHV�VHJ�HQWV�LQVWDOÂODFLRQV�IL[HV��
�

D��0DJDW]HP�GH�IqUHWUHV��
$PE� FDSDFLWDW� SHU� HPPDJDW]HPDU� XQ� Q~PHUR� VXILFLHQW� SHU� DWHQGUH� OHV�
QHFHVVLWDWV�QRUPDOV�GHO�VHUYHL�L�DOWUHV�SRVVLEOHV�HYHQWXDOLWDWV��
�
E��'HSHQGqQFLHV�G
DWHQFLy�DO�S~EOLF��
+DQ� GH� GLVSRVDU�� DOPHQ\V�� GH� UHFHSFLy�� RILFLQD� DGPLQLVWUDWLYD�� GHVSDW[� GH�
FRQWUDFWDFLy�GH�VHUYHLV��VDOD�G
H[SRVLFLy�GH�IqUHWUHV�L�VHUYHLV��
/HV� GHSHQGqQFLHV� G
DWHQFLy� KDQ� GH� FRPSWDU� DPE� XQ� VHUYHL� GH� JXjUGLD� L� XQ�
WHOqIRQ�SHUPDQHQW�OHV����KRUHV�GH�WRWV�HOV�GLHV�GH�O
DQ\��D�IL�G
DWHQGUH�HOV�VHUYHLV�
GHPDQDWV�SHOV�XVXDULV��
�
F��/RFDO�SHU�D�OD�JXDUGD�GH�YHKLFOHV��
6XILFLHQW�SHU�DFROOLU� WRWV�HOV�YHKLFOHV�DIHFWDWV�D� OD�SUHVWDFLy�GH�VHUYHLV� IXQHUDULV�
TXH� WLQJXL� O
HPSUHVD��+D�GH�GLVSRVDU� GHOV�PLWMDQV�QHFHVVDULV� L� GHVLQIHFFLy�GHOV�
YHKLFOHV��

�
%��9HKLFOHV��
�
/
HPSUHVD�KD�GH�GLVSRVDU�G
XQ�PtQLP�GH�GRV�YHKLFOHV�SHUPDQHQWV�D�OD�ORFDOLWDW��
�
&��0LWMDQV�SHUVRQDOV��
�
(OV� PLWMDQV� SHUVRQDOV� GH� OHV� HPSUHVHV� IXQHUjULHV� VHUDQ� SURSRUFLRQDOV� D� OHV�
LQVWDOÂODFLRQV�L�DOWUHV�PLWMDQV�PDWHULDOV�G
DTXHVWHV��(Q�TXDOVHYRO�FDV��HO�QRPEUH�PtQLP�
GH�SHUVRQHV�SHU�UHDOLW]DU�OHV�WDVTXHV�GH�FRQGXFFLy�L�FjUUHJD�VHUj�GH�GRV�SHUVRQHV�TXH�
KDXUDQ� GH� WHQLU� OD� IRUPDFLy� QHFHVVjULD� SHU� D� OD� FRUUHFWD� SUHVWDFLy� GHOV� VHUYHLV� L� GHO�
WUDFWH�DPE�HO�S~EOLF��
�
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(Q� WRW� FDV�� HO� SHUVRQDO� KD� G
HVWDU�� ItVLFDPHQW� L� SURIHVVLRQDOPHQW�� FDSDFLWDW� SHU�
GHVHQYROXSDU�OHV�SUHVWDFLRQV�SUzSLHV�GH�O
HPSUHVD��OD�TXDO�KD�GH�FRPSWDU��D�PpV��DPE�
HO�SHUVRQDO�QHFHVVDUL�SHU�DWHQGUH�HOV�XVXDULV�GHO�VHUYHL�GXUDQW�OHV����KRUHV�GHO�GLD��
�
6HJRQ�
�
/HV� HPSUHVHV� DXWRULW]DGHV� SHU� D� SUHVWDU� HOV� VHUYHLV� IXQHUDULV� GLQWUH� GHO� PXQLFLSL�
G
8OOGHFRQD� QR� SRGHQ� GHQHJDU� HO� VHUYHL� SHU� D� OHV� SHUVRQHV� GLIXQWHV�� HO� GRPLFLOL�
PRUWXRUL�GH�OHV�TXDOV�VLJXL�HQ�HO�PDWHL[�WHUPH�PXQLFLSDO��
�
(V� FRQVLGHUD� �GRPLFLOL� PRUWXRUL��� HO� OORF� RQ� URPDQ� HO� FDGjYHU� ILQV� HO�PRPHQW� GH� VHU�
FRQGXwW�FDS�D�OD�VHYD�GHVWLQDFLy�ILQDO��LQFORVHV�OHV�VDOHV�GH�YHWOOD��
�
'��)qUHWUHV���
'LVSRVDU�G
XQD�TXDQWLWDW�PtQLPD�SHUPDQHQW�GH����IqUHWUHV��GHOV�TXDOV���KDXUDQ�GH�VHU�
GH� OHV�FDUDFWHUtVWLTXHV�HVSHFLDOV�FLWDGHV�SHU� O
DUW�������E��GHO�'HFUHW�����������GH����
GH�QRYHPEUH��SHO�TXDO�V
DSURYD�HO�5HJODPHQW�GH�3ROLFLD�6DQLWjULR�0RUWXzULD�����

$UWLFOH����7UDPLWDFLRQV�GH�OHV�DXWRULW]DFLRQV�
�
���$�OD�VRO�OLFLWXG�G¶LQVWDOÂODFLRQV�V
KD�G
DGMXQWDU�OD�GRFXPHQWDFLy�VHJ�HQW��
�

D�� 'HVFULSFLy� GH� O
DFWLYLWDW� D� GHVHQYROXSDU�� OD� VHYD� LQFLGqQFLD� HQ� OD� VDOXEULWDW� L� HQ� HO�
PHGL�DPELHQW� L�HOV� ULVFV�SRWHQFLDOV�SHU�D� OHV�SHUVRQHV�R�EpQV��DL[t�FRP� OHV�PHVXUHV�
FRUUHFWRUHV�SURSRVDGHV��L�MXVWLILFDFLy�H[SUHVVD�GHO�FRPSOLPHQW�GH�OD�QRUPDWLYD�VHFWRULDO�
YLJHQW�L�GH�WRWV�L�FDGDVFXQ�GHOV�UHTXLVLWV�H[LJLWV�HQ�O
DUWLFOH���G
DTXHVWD�RUGHQDQoD��
�
E�� 3URMHFWHV� G
REUD� L� DFWLYLWDW� VXEVFULWV� SHU� WqFQLF� FRPSHWHQW�� UHIHULWV� D� WRWHV� L�
FDGDVFXQD�GH�OHV�REUHV�L�LQVWDOÂODFLRQV�GH�O
HVWDEOLPHQW��

�
��� $PE� FDUjFWHU� SUHYL� D� O
LQLFL� GH� O
DFWLYLWDW�� V
KD� G
REWHQLU�� GH� O
$MXQWDPHQW� G
8OOGHFRQD��
O
DXWRULW]DFLy�GH�SRVDGD�HQ�IXQFLRQDPHQW�FRUUHVSRQHQW��TXH�UHYHVWLUj�OD�IRUPD�GH��/OLFqQFLD�
G
DFWLYLWDW���
�
��� $� OD� VRO�OLFLWXG� GH� OOLFqQFLD� G
DFWLYLWDW� V
KDQ� G
DGMXQWDU�� D� PpV�� GH� OD� GRFXPHQWDFLy� TXH�
UHJODPHQWjULDPHQW�VLJXL�SURFHGHQW� L�TXH�JDUDQWHL[L�TXH� OD� LQVWDO�ODFLy�V
DMXVWD�DOV�SURMHFWHV�
DSURYDWV�DL[t�FRP�OHV�PHVXUHV�FRUUHFWRUHV�DGGLFLRQDOV�LPSRVDGHV�VL�pV�HO�FDV�HQ�OD�OOLFqQFLD�
G
DFWLYLWDW��HOV�GRFXPHQWV�VHJ�HQWV���
�

D��-XVWLILFDQWV�TXH�DFUHGLWLQ��HQ�OD�IRUPD�TXH�O
$MXQWDPHQW�GHWHUPLQL��HO�FRPSOLPHQW�GHOV�
UHTXLVLWV�D�TXq�HV�UHIHUHL[HQ�HOV�DSDUWDWV�$�L�%�GHO�SXQW�SULPHU�GH�O
DUWLFOH��Q�G
DTXHVWD�
RUGHQDQoD��
�
E�� 2ULJLQDOV�� TXH� HV� FRWHMDUDQ� DGPLQLVWUDWLYDPHQW�� GHOV� UHTXLVLWV� TXH� DFUHGLWLQ� HQ�
QRPEUH�L�OD�WLWXODULWDW�GHOV�YHKLFOHV�DPE�TXq�O
HPSUHVD�UHDOLW]DUj�O
DFWLYLWDW�IXQHUjULD��DL[t�
FRP�GHOV�YHKLFOHV�GH�TXq�GLVSRVHQ��VL�pV�HO�FDV��L�GH�OHV�SHUWLQHQWV�OOLFqQFLHV�H[SHGLGHV�
SHU� O
DXWRULWDW� FRPSHWHQW� SHU� DFUHGLWDU� HO� FRPSOLPHQW� GHO� UHTXLVLW� D� TXH� HV� UHIHUHL[�
O
DSDUWDW�'�GHO�SXQW�SULPHU�GH�O
DUWLFOH��Q�G
DTXHVWD�RUGHQDQoD��
�
F��0HPzULD�H[SOLFDWLYD�GH�OD�UHVWD�GH�PLWMDQV�PDWHULDOV�L�SHUVRQDOV�DPE�TXq�O
HPSUHVD�
SUHWpQ�FRPSWDU�SHU�D�SUHVWDU�O
DFWLYLWDW�GH�VHUYHLV�IXQHUDULV��

�
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$UWLFOH����6HUYHL�EjVLF�
�
7RWHV� OHV�HPSUHVHV�GH�VHUYHLV� IXQHUDULV�KDQ�GH�FRPSWDU�DPE�XQ�VHUYHL�EjVLF�TXH��FRP�D�
PtQLP��FRPSUHQJXL�OHV�VHJ�HQWV�SUHVWDFLRQV��

�
D��&RQGLFLRQDPHQW�VDQLWDUL�L�HVWqWLF�GHO�FDGjYHU�GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOHL[�OD�
QRUPDWLYD�YLJHQW��SUqYLD�REWHQFLy�GH�OD�FRUUHVSRQHQW�GRFXPHQWDFLy��
�
E�� (O� VXEPLQLVWUDPHQW� G
XQ� IqUHWUH� TXH�� FRP� D� PtQLP�� UHXQHL[L� OHV� VHJ�HQWV�
FDUDFWHUtVWLTXHV��FDL[D�HQYHUQLVVDGD�G
DJORPHUDW��DPE�O
LQWHULRU�IROUDW�GH�WHOD��DPE�FRL[t�
L�WDQFDPHQWV�ODWHUDOV��
�
F�� 5HFROOLGD�� FRQGXFFLy� L� WUDVOODW� GHO� FDGjYHU� DO� FHPHQWLUL� PpV� SUz[LP� DO� OORF� GH� OD�
GHIXQFLy�R�DO�OORF�TXH�GHWHUPLQL�O
DXWRULWDW�MXGLFLDO��

�
$UWLFOH����3UHVWDFLRQV�IRUoRVHV�GHOV�WLWXODUV�G
DXWRULW]DFLRQV��
�
/HV� OOLFqQFLHV�V
DWRUJDUDQ�FRQGLFLRQDGHV�HQ� WRW� FDV��D� OD�SUHVWDFLy�GHOV�VHUYHLV�JUDWXwWV�GH�
SUHVWDFLy�IRUoRVD�SHU�D�OHV�(PSUHVHV�DXWRULW]DGHV��D�TXH�ID�UHIHUqQFLD�O
DUW������G��GH�OD�/OHL�
������GH���G
DEULO��VREUH�VHUYHLV�IXQHUDULV��L�HQ�HOV�WHUPHV�G
DTXHVW�SUHFHSWH��
�
$UWLFOH����5HFROOLGD�L�WUDVOODW�GH�FDGjYHUV��
�
��� /D� SUHVWDFLy� GHO� VHUYHL� GH� UHFROOLGD�� FRQGXFFLy� L� WUDVOODW� GH� FDGjYHUV� R� GH� UHVWHV�
FDGDYqULTXHV��GXWD�D�WHUPH�SHU�OHV�HPSUHVHV�GH�VHUYHLV�IXQHUDULV�DPE�HOV�YHKLFOHV�DIHFWHV�
DO�VHUYHL��V
DMXVWDUj�D�DOOz�TXH�SUHYHX�OD�QRUPDWLYD�VHFWRULDO�G
DSOLFDFLy��
�
���(VWDUDQ�IDFXOWDGHV�SHU�WDO�GH�UHDOLW]DU�HO�WUDQVSRUW�GH�FDGjYHUV��
�

D��6L�HO�FDGjYHU�HV�WURED�HQ�HO�PXQLFLSL�L�OD�LQKXPDFLy�R�LQFLQHUDFLy�V
KD�GH�SUDFWLFDU�HQ�
HO�SURSL� WHUPH�PXQLFLSDO�� OHV�HPSUHVHV�SUHVWDWjULHV�GH�VHUYHLV� IXQHUDULV�TXH�FRPSWLQ�
DPE�OHV�OOLFqQFLHV�G
LQVWDO�ODFLy�L�IXQFLRQDPHQW�DWRUJDGHV�SHU�DTXHVW�$MXQWDPHQW��
�
E�� 6L� HO� FDGjYHU� HV� WURED� HQ� HO� PXQLFLSL�� SHUz� OD� LQKXPDFLy� R� LQFLQHUDFLy� V
KD� GH�
SUDFWLFDU��OHV�HPSUHVHV�SUHVWDWjULHV�GH�VHUYHLV�IXQHUDULV�HVPHQWDGHV�D�OD�OOHWUD�D��L�OHV�
HPSUHVHV� R� HQWLWDWV� SUHVWDWjULHV� GH� VHUYHLV� IXQHUDULV� TXH� FRPSWLQ� DPE� OOLFqQFLD� R�
DXWRULW]DFLy�GHO�PXQLFLSL�RQ�V
KDJL�GH�SUDFWLFDU�OD�LQKXPDFLy�R�LQFLQHUDFLy��VHPSUH�L�HQ�
WRWV�HOV�FDVRV��D�HOHFFLy�GH�O
XVXDUL��
�
F��6L�HO�FDGjYHU�HV�WURED�HQ�XQ�DOWUH�PXQLFLSL��SHUz�OD�LQKXPDFLy�R�LQFLQHUDFLy�QR�V
KD�
GH� SUDFWLFDU� HQ� DTXHVW� ~OWLP�� VLQy� HQ� HO� SURSL� WHUPH� PXQLFLSDO�� OHV� HPSUHVHV�
SUHVWDGRUHV� GH� VHUYHLV� IXQHUDULV� HVPHQWDGHV� D� OD� OOHWUD� D� L� OHV� HPSUHVHV� R� HQWLWDWV�
SUHVWDGRUHV�GH�VHUYHLV�IXQHUDULV�TXH�FRPSWLQ�DPE�OOLFqQFLD�R�DXWRULW]DFLy�GHO�PXQLFLSL�
RQ�HV�WUREL�HO�FDGjYHU��VHPSUH�L�HQ�WRW�FDV��D�HOHFFLy�GH�O
XVXDUL��

�
��� /OHYDW� GH� FDODPLWDWV� R� LQIRUWXQLV� S~EOLFV� HOV� VHUYHLV� PXQLFLSDOV� QR� JHVWLRQDUDQ� FDS�
LQKXPDFLy� R� LQFLQHUDFLy� GH� FDGjYHUV� TXDQ� O
HPSUHVD� R� HQWLWDW� TXH� HIHFWXw� HO� WUDQVSRUW� QR�
DFUHGLWL� HVWDU� HQ� SRVVHVVLy� GH� OHV� OOLFqQFLHV� R� DXWRULW]DFLRQV� FRQWHPSODGHV� SHU� D� FDGD�
VXSzVLW�GH�O
DSDUWDW����
�
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$UWLFOHV����$SOLFDFLy�GH�WDULIHV��
�
���/HV�HPSUHVHV�GH�VHUYHLV� IXQHUDULV��SHU� OD�SUHVWDFLy�GHOV�VHXV�VHUYHLV��~QLFDPHQW�SRGHQ�
SHUFHEUH� HOV� LPSRUWV� TXH� UHVXOWLQ� GH� O
DSOLFDFLy� GH� OHV� VHYHV� WDULIHV� YLJHQWV�� $TXHVWHV�
HPSUHVHV�KDXUDQ�GH�GLSRVLWDU�D� O
$MXQWDPHQW�D�HIHFWHV� LQIRUPDWLXV�� LQIRUPDFLy�DFWXDOLW]DGD�
VREUH�SUHVWDFLRQV�L�SUHXV�D�DSOLFDU��XQ�PHV�DEDQV�TXH�DTXHVWV�~OWLPV�R�OOXUV�PRGLILFDFLRQV�
HQWULQ�HQ�YLJRU��
�
���(Q�TXDOVHYRO�FDV�� OHV�HPSUHVHV�TXH�JHVWLRQLQ�VHUYHLV�IXQHUDULV�UHVWHQ�REOLJDGHV�D�WHQLU��
HQ�XQ�OORF�YLVLEOH�L�D�GLVSRVLFLy�GHO�S~EOLF��XQD�UHODFLy�GHWDOODGD�GH�WDULIHV�R�SUHXV�HQ�YLJRU��
�
$UWLFOH����'UHWV�GHOV�XVXDULV�L�/OLEUH�GH�UHFODPDFLRQV��
�
���/HV�SHUVRQHV�XVXjULHV�GHOV�VHUYHLV�IXQHUDULV�WHQHQ�HOV�GUHWV�VHJ�HQWV��
�

D�� 5HEUH� HOV� VHUYHLV� HQ� FRQGLFLRQV� GH� UHVSHFWH� D� OD� LQWLPLWDW�� D� OD� GLJQLWDW�� D� OHV�
FRQYLFFLRQV�UHOLJLRVHV��ILORVzILTXHV�R�FXOWXUDOV�L�DO�GRORU�GH�OHV�SHUVRQHV�DIHFWDGHV��
�
E��7HQLU�DFFpV�DO�VHUYHL�HQ�FRQGLFLRQV�EjVLTXHV�G
LJXDOWDW��GH�PDQHUD�TXH�OD�PDQFD�GH�
UHFXUVRV�HFRQzPLFV�QR�SXJXL�FRQVWLWXLU�XQ�LPSHGLPHQW��
�
F�� 5HEUH� O
DVVHVVRUDPHQW� LPSUHVFLQGLEOH� SHU� D� JDUDQWLU� HO� SURFpV� FRUUHFWH� ILQV� D� OD�
LQKXPDFLy�R�OD�LQFLQHUDFLy�GHO�FDGjYHU��$TXHVW�� DVVHVVRUDPHQW��HQ� WRW�FDV�� WDPEp�
KD�G
LQFORXUH� OD� LQIRUPDFLy�VREUH�HOV� WUjPLWV� OHJDOV�D�VHJXLU� L� VREUH�HOV� UHTXLVLWV� L� OHV�
SUjFWLTXHV�VDQLWjULHV�H[LJLEOHV�VHJRQV�OD�QRUPDWLYD�GH�SROLFLD�VDQLWjULD�PRUWXzULD��
�
G��7HQLU�DFFpV�D�XQ�FDWjOHJ�GH�OHV�SUHVWDFLRQV�TXH�HV�SRGHQ�FRQWUDFWDU�DPE�OHV�HQWLWDWV�
SUHVWDGRUHV� GHO� VHUYHLV� IXQHUDULV�� DPE� OD� LQGLFDFLy� GHWDOODGD� GH� OHV� FDUDFWHUtVWLTXHV�
G
DTXHVWHV�SUHVWDFLRQV�L�GHO�SUHXV�DSOLFDEOHV��
�
H�� eVVHU� FRQVXOWDWV� VREUH� HO� SURFpV� G
HODERUDFLy� GH� OHV� QRUPHV� G
RUGHQDFLy� GH�
O
DFWLYLWDW��L�SDUWLFLSDU�KL��
�
I��7HQLU�OD�JDUDQWLD�TXH�DTXHVWV�VHUYHLV�HV�PDQWHQHQ�HQ�HOV�FRQGLFLRQV�VDQLWjULHV�TXH�
UHTXHUHL[HQ��
�
J��7HQLU�OD�JDUDQWLD�GH�OD�FRQWLQXwWDW�GH�OHV�SUHVWDFLRQV��
�
K��3RGHU�HOHJLU�OOLXUHPHQW�O
HPSUHVD�IXQHUjULD��
�
L�� (OV� DOWUHV� GUHWV� GHILQLWV� SHU� OD� UHVWD� GH� OD� QRUPDWLYD� TXH� KL� VLJXL� DSOLFDEOH�� L� HOV�
UHFRQHJXWV�SHU�OHV�RUGHQDQFHV�L�UHJODPHQWV�G
DTXHVW�$MXQWDPHQW��

�
���&DGD�HPSUHVD�GH�VHUYHLV� IXQHUDULV�KD�GH� WHQLU��D�GLVSRVLFLy�GHOV�XVXDULV� L�GHO�S~EOLF�HQ�
JHQHUDO��XQ�OOLEUH�GH�UHFODPDFLRQV��UHJODPHQWjULDPHQW�GLOLJHQFLDW��HO�TXDO�SRW�pVVHU�H[DPLQDW�
HQ�TXDOVHYRO�PRPHQW�SHOV�DJHQWV�GH�O
DXWRULWDW�JRYHUQDWLYD��VDQLWjULD�L�PXQLFLSDO��
�
$UWLFOH����5HJLVWUH�GH�VHUYHLV��
�
&DGD� HPSUHVD� GH� VHUYHLV� IXQHUDULV� KD� GH� SRUWDU� XQ� DFXUDW� UHJLVWUH� GH� VHUYHLV� SUHVWDWV� D�
HIHFWHV�HVWDGtVWLFV��HQ�HO�TXDO�V
KD�GH�GLVWLQJLU�HQWUH� OHV� LQKXPDFLRQV�UHDOLW]DGHV�GLQWUH�GHO�
WHUPH�PXQLFLSDO�G
8OOGHFRQD�L�OHV�FRQGXFFLRQV�L�WUDVOODWV�IRUD�G
DTXHVW��
�
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$3529$&,Ï�'(�/
25'(1$1d$�
�
$SURYDGD� LQLFLDOPHQW� SHO� 3OH�0XQLFLSDO� HO� GLD� �� GH�PDUo� GH� ����� L� GHILQLWLYDPHQW� SHO� 3OH�
0XQLFLSDO�HO�GLD���GH�PDLJ�GH�������


