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/D�%LEOLRWHFD�3RSXODU� G¶8OOGHFRQD� ��HQ� FRPSOLPHQW� GH� OD� VHYD�PLVVLy� GH�ELEOLRWHFD�
S~EOLFD��� Wp� FRP� D� REMHFWLXV� SULQFLSDOV� IDFLOLWDU� LQVWUXPHQWV� TXH� DMXGLQ� D� VDWLVIHU� OD�
QHFHVVLWDW�G
LQIRUPDFLy��HGXFDFLy� L� OOHXUH�GH� WRWV�HOV�FLXWDGDQV�� L�FRQVWLWXLU�VH�HQ�XQ�
HVSDL� GH� UHODFLy� L� VRFLDELOLWDW�� FHQWUH� G
DFFpV� D� OD� LQIRUPDFLy� L� D� OD� FXOWXUD� ORFDO� L�
FRPDUFDO�L�HQ�XQ�FHQWUH�GH�SURPRFLy�GH�OD�OHFWXUD���
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�
���/D�%LEOLRWHFD�pV�GH�OOLXUH�DFFpV�D�WRWV�HOV�FLXWDGDQV���
���(Q�FDVRV�SDUWLFXODUV��OD�%LEOLRWHFD��DPE�O
DXWRULWDW�GHOHJDGD�GH�OHV�LQVWLWXFLRQV�TXH�
OD�YDQ�FUHDU�L�OD�JHVWLRQHQ��SRW�HVWDEOLU�OLPLWDFLRQV�D�DTXHVW�SULQFLSL���
���(OV�PHQRUV�GH���DQ\V�QRPpV�KL�SRGHQ�DFFHGLU�DFRPSDQ\DWV�G
XQ�UHVSRQVDEOH��(Q�
HO� FDV� GH�TXHGDU�VH� VROV�� OD�%LEOLRWHFD�QR�HV� UHVSRQVDELOLW]D�GHO� FRQWURO� GH� VRUWLGD�
G
DTXHVWV�PHQRUV��QL�GHOV�GDQ\V�TXH�SXJXLQ�SDWLU���
��� /HV� SHUVRQHV� TXH� YXOJXLQ� DFFHGLU� D� OD� %LEOLRWHFD� KDQ� GH� GLSRVLWDU� OHV� ERVVHV��
FDUWHUHV�L�G
DOWUHV�REMHFWHV�D�O
HQWUDGD���
��� 7RWD� DTXHOOD� SHUVRQD� TXH� YXOJXL� DFFHGLU� D� OD� ELEOLRWHFD� L� SRUWL� PzELO� O
KDXUj� GH�
GHVFRQQHFWDU���
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�
���1R�HVWj�SHUPqV���
��0HQMDU��EHXUH��IXPDU��R�G
DOWUHV�DFWLYLWDWV�TXH�SXJXLQ�GHVWRUEDU�HOV�XVXDULV���
��(VFULXUH�R�IHU�VHQ\DOV�HQ�TXDOVHYRO�OOLEUH��UHYLVWD�L�R�DOWUH�GRFXPHQW�GH�OD�%LEOLRWHFD���
��0DOPHWUH� R�PDOWUDFWDU� TXDOVHYRO� GHOV� EHQV� �PREOHV� R� LPPREOHV�� TXH� LQWHJUHQ� HO�
FRQMXQW�GH�OD�%LEOLRWHFD���
��5HVHUYDU�SODFHV�GH�OHFWXUD���
���/D�%LEOLRWHFD�QR�HV�UHVSRQVDELOLW]D�GHOV�EpQV�SHUVRQDOV�GH�O
XVXDUL���
���8Q�FRS�DFDEDGD�OD�FRQVXOWD�GH�TXDOVHYRO�GRFXPHQW��FDO�GHL[DU�OR�D�VREUH�OD�WDXOHV�
R�Ep�DOV�FDUURV�UHSDUWLWV�SHU�OD�VDOD���
��� 3HU� WDO� GH� QR� DOWHUDU� OD� ERQD� KDUPRQLD� L� FRQYLYqQFLD� HQWUH� HOV� XVXDULV� GH� OD�
%LEOLRWHFD�� HV� GHPDQD� PDQWHQLU� XQD� DFWLWXG� FRUUHFWD� L� GH� QR� SURYRFDU� VRUROOV�
LQQHFHVVDULV�� (Q� FDV� QHFHVVDUL� HO� SHUVRQDO� GH� OD� ELEOLRWHFD� SRGUj� H[SXOVDU� HOV� TXL�
SHUWRUELQ� HO� VHX� ERQ� IXQFLRQDPHQW�� (Q� FDV� GH� UHLQFLGqQFLD� V
DSOLFDUDQ� SHUtRGHV�
WHPSRUDOV�GH�VDQFLy��D�GHWHUPLQDU�SHOV�UHVSRQVDEOHV�GH�O
HTXLSDPHQW���
�
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�
���(O�IRQV�H[SRVDW�D�OD�VDOD�pV�WDQW�SHU�D�OD�FRQVXOWD�FRP�SHU�DO�SUpVWHF���
��� (OV� SXQWV� GH� OHFWXUD� VyQ� FRQFHEXWV� SHU� D� OD� FRQVXOWD� GHOV� GRFXPHQWV� GH� OD�
%LEOLRWHFD�L�HV�SULRULW]DUj�DTXHVWD�XWLOLW]DFLy�SHU�VREUH�GH�OD�GH�O
HVWXGL�DPE�PDWHULDO�
SURSL���
�



3ODQWD�6XSHULRU��
�
���(V�OLPLWD�O
DFFpV�DOV�PDMRUV�GH����DQ\V���
���(O�IRQV�H[SRVDW�D�OD�VDOD�pV�WDQW�SHU�D�OD�FRQVXOWD�FRP�SHU�DO�SUpVWHF���
��� (OV� SXQWV� GH� OHFWXUD� VyQ� FRQFHEXWV� SHU� D� OD� FRQVXOWD� GHOV� GRFXPHQWV� GH� OD�
%LEOLRWHFD�L�HV�SULRULW]DUj�DTXHVWD�XWLOLW]DFLy�SHU�VREUH�GH�OD�GH�O
HVWXGL�DPE�PDWHULDO�
SURSL���
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�
eV�XQ�VHUYHL�JUDWXwW� L�REHUW�D�WRWV�HOV�FLXWDGDQV�L� O
~QLFD�FRQGLFLy�TXH�KL�KD�pV�OD�GH�
SUHVHQWDU�HO�FDUQHW�GH�SUpVWHF���
�
2EWHQFLy�GHO�FDUQHW�GH�SUpVWHF��
�
���$TXHVW�FDUQHW�V
KD�GH�VROÂOLFLWDU�D� OD�%LEOLRWHFD� L�V
REWp�HO�PDWHL[�GLD��GH�PDQHUD�
JUDWXwWD��VHPSUH�TXH�HV�IDFLOLWLQ�OHV�GDGHV�SHUVRQDOV��QRP��$GUHoD��WHOqIRQ�L�Q~PHUR�
GH�'1,�R�SDVVDSRUW���
���(V�SRGUj�IHU�~V�GHO�VHUYHL�GH�SUpVWHF�DPE�OD�SUHVHQWDFLy�G
XQ�FDUQHW�GH�TXDOVHYRO�
DOWUD�ELEOLRWHFD��DGKHULGD�D� OD�;DU[D�GH�%LEOLRWHTXHV�GH� OD�*HQHUDOLWDW�GH�&DWDOXQ\D�
�6LVWHPD�GH�/HFWXUD�3~EOLFD����
��� /D�%LEOLRWHFD�3RSXODU� G¶8OOGHFRQD�� HV� UHVHUYD�HO� GUHW� GH� UHVWULQJLU� WHPSRUDOPHQW�
GHILQLWLYDPHQW� HO� VHUYHL� GH� SUpVWHF� D� DTXHOOV� XVXDULV� TXH� QR� UHVSHFWLQ� HO� TXH�
V
HVWDEOHL[�HQ�DTXHVWD�QRUPDWLYD���
��� 7RWHV� DTXHOOHV� HQWLWDWV� TXH� KR� VROÂOLFLWLQ� SRGHQ� REWHQLU� XQ� FDUQHW� GH� SUpVWHF��
VHPSUH�TXH�HV�IDFLOLWLQ�OHV�GDGHV�SHUVRQDOV�GHO�UHVSRQVDEOH�GH�O
HQWLWDW���
���(O�FDUQHW�GH�SUpVWHF�pV�LQWUDQVIHULEOH���
�
0DWHULDO�GH�SUpVWHF��
�
���7RWV�HOV�PDWHULDOV�TXH�LQWHJUHQ�HO�IRQV�GH�OD�ELEOLRWHFD��WDQW�HOV�GH�OD�VDOD�FRP�HOV�
GHO�GLSzVLW�SRGHQ�VHU�REMHFWH�GH�SUpVWHF��D�H[FHSFLy�GH���
��/HV�REUHV�GH�FRQVXOWD�KDELWXDO�L�G
~V�IUHT�HQW���
��(OV�GRFXPHQWV�PRGHUQV�H[KDXULWV�L�GLItFLOPHQW�UHHPSODoDEOHV�L�R�TXH�WHQHQ�FDUjFWHU�
G
~QLFV��
��/HV�REUHV�GHO�IRQV�GH�FROÂOHFFLy�ORFDO���
��(O�GDUUHU�Q~PHUR�GH�FDGD�SHULzGLF�R�UHYLVWD���
��� $OJXQV� G
DTXHVWV� GRFXPHQWV� SRGHQ� HVWDU� VXEMHFWHV� D� XQ� UqJLP� HVSHFLDO� GH�
SUpVWHF�L�R�UHVWULQJLWV�GH�FDSV�GH�VHWPDQD�R�GLHV�IHVWLXV���
�
&DUDFWHUtVWLTXHV�GHO�SUpVWHF��
�
��� (O� VHUYHL� GH� SUpVWHF� SHUPHW� HPSRUWDU�VH� OOLEUHV�� SXEOLFDFLRQV� SHULzGLTXHV� L�
DXGLRYLVXDOV��9'�'9'�&'�&'5�R�.�����
���/D�GXUDGD�GHO�SUpVWHF�VHUj�OD�VHJ�HQW���
��3HU�DXGLRYLVXDOV��9'�'9'�&'�&'5�R�.������GLHV��
��3HU�SXEOLFDFLRQV�SHULzGLTXHV�L�OOLEUHV�����GLHV��
�



���$TXHVWV�WHUPLQLV�VHUDQ�SURUURJDEOHV�ILQV�D���YHJDGHV��VL�QR�KL�KDJXW�FDS�UHVHUYD�
G
XQ�DOWUH�XVXDUL��/D�SUzUURJD�HV�SRW�VROÂOLFLWDU�SHU�WHOqIRQ�D�OD�SUzSLD�ELEOLRWHFD���
���(O�SUpVWHF�D�HQWLWDWV�VHUj�GH����GLHV���
�
'HYROXFLy�GHO�SUpVWHF��
�
���/
XVXDUL�TXH�KDJL�UHEXW�XQD�REUD�HQ�SUpVWHF�L�QR�OD�UHWRUQL�GLQV�HO�SHUtRGH�LQGLFDW�
VHUj� UHTXHULW� PLWMDQoDQW� XQ� DYtV� WHOHIzQLF� R� SHU� FDUWD�� 0HQWUH� HO� OHFWRU� QR� KDJL�
FRPSOHUW�HO�UHTXHULPHQW�TXHGDUj�VXVSqV�G
DTXHVW�VHUYHL���
���(O�UHWDUG�HQ�OD�GHYROXFLy�GH�OHV�REUHV�pV�PRWLX�GH�VDQFLy���
�� /D�VDQFLy� VHUj�HTXLYDOHQW�DO� WHPSV�GHO� VHX� UHWDUG� �SHU�H[HPSOH��XQ� UHWDUG�GH����
GLHV�HTXLYDO�D���PHV�GH�VXVSHQVLy����
��3HU�UHWDUGV�VXSHULRUV�DOV����GLHV��V
XUJLUj�OD�GHYROXFLy���
�U��0LWMDQoDQW�WUXFDGD�WHOHIzQLFD���
�Q��0LWMDQoDQW�XQD�FDUWD�G
DYtV��,�HV�SXEOLFDUj�HO�QRP�GH�O
XVXDUL�D�OD�OOLVWD�GH�PRURVRV�
GHO�WDXOHU�G
DQXQFLV�GH�OD�%LEOLRWHFD��TXDQ�HV�UHWRUQL�HO�GRFXPHQW�VH�O
HVERUUDUj����
�U�� 0LWMDQoDQW� XQD� FDUWD� VLJQDGD� SHU� O
DXWRULWDW� PXQLFLSDO�� DGYHUWLQW� TXH� VL� QR� HV�
UHWRUQD�HO�OOLEUH�HQ���VHWPDQD�HV�SURFHGLUj�D�GRQDU�GH�EDL[D�HO�OHFWRU�FRP�D�XVXDUL�GH�
OD�%LEOLRWHFD�L�GHO�VHUYHL�GH�SUpVWHF��$L[t�PDWHL[�HV�SXEOLFDUj�HO�QRP�GH�O
XVXDUL�D�OD�
OOLVWD� GH� PRURVRV� GHO� WDXOHU� G
DQXQFLV� GH� OD� %LEOLRWHFD� L� DO� WDXOHU� LQIRUPDWLX� GH�
O
$MXQWDPHQW��TXDQ�HV�UHWRUQLQ�HOV�GRFXPHQWV�VH�O
HVERUUDUj����
�W�� (V� GRQDUj� GH� EDL[D�� TXDQ� GHVSUpV� GH� WRWV� HOV� UHTXHULPHQWV� QR� HV� UHWRUQLQ� HOV�
GRFXPHQWV�� IHQW�QH� FDV� RPtV�� R� HV� UHWRUQLQ� TXDQ� HV� QHFHVVLWD� XQ� DOWUH� FRS� HOV�
VHUYHLV�GH�OD�%LEOLRWHFD��(O�SHUtRGH�GH�EDL[D�GHO�FDUQHW�VHUj�FRP�D�PtQLP�G
��DQ\���
���(O� OHFWRU�TXH� UHS�XQD�REUD�HQ�SUpVWHF�KD�GH�YHWOODU�SHU� OD� VHYD� LQWHJULWDW� L� ERQD�
FRQVHUYDFLy� L� DGYHUWLU� HO� SHUVRQDO� GH� OD� ELEOLRWHFD� GH� TXDOVHYRO� GHVSHUIHFWH� TXH�
REVHUYL���
��� /
XVXDUL� TXH� UHWRUQL� XQ� GRFXPHQW� PDOPqV� R� QR� HO� UHWRUQL�� VL� QR� pV� SHU� FDXVD�
MXVWLILFDGD��HVWj�REOLJDW�D�UHVWLWXLU�OR�SHU�XQ�DOWUH�H[HPSODU�GH�OD�PDWHL[D�HGLFLy�R��VL�
DTXHVW�HVWj�H[KDXULW�� OOLXUDU�D�OD�%LEOLRWHFD�HO�YDORU�GH�O
REUD��0HQWUH�QR�HV�UHSRVL�HO�
GRFXPHQW�HQ�TXDOVHYRO�GH� OHV�GXHV�PRGDOLWDWV�DEDQV�HVPHQWDGHV�� O
XVXDUL�TXHGDUj�
H[FOzV�GHO�VHUYHL�GH�SUpVWHF���
���/D�'LUHFFLy�GH�OD�%LEOLRWHFD�HV�UHVHUYD�HO�GUHW�G
LQWHUSUHWDFLy�G
DTXHVWD�QRUPDWLYD�
HQ�O
LQWHQW�GH�GRQDU�PpV�IOH[LELOLWDW�DOV�VHXV�VHUYHLV���
�
5HVHUYD�GH�GRFXPHQWV�HQ�SUpVWHF���
�
��� (OV� XVXDULV� SRGHQ� UHVHUYDU� GRFXPHQWV� TXH� HVWDQ� SUHVWDWV�� (Q� HO� VXSzVLW� GH�
FRLQFLGLU� PpV� G
XQD� UHVHUYD� GHO� PDWHL[� GRFXPHQW�� V
HVWDEOLUj� XQ� RUGUH� VHJRQV� OHV�
GDWHV�GH�VROÂOLFLWXG���
���/HV�UHVHUYHV�FDGXTXHQ���GLHV�GHVSUpV�G
KDYHU�IHW�O
DYtV�D�O
XVXDUL�VROÂOLFLWDQW���
�
3UpVWHF�LQWHUELEOLRWHFDUL��
�
(O� VHUYHL� GH� SUpVWHF� LQWHUELEOLRWHFDUL� Wp� FRP� D� ILQDOLWDW� SURSRUFLRQDU� DOV� XVXDULV�
GRFXPHQWV�RULJLQDOV�TXH�QR�HV�WUREHQ�D�OD�%LEOLRWHFD�3RSXODU�G¶8OOGHFRQD��L�DO�PDWHL[�
WHPSV�� TXH� HOV� XVXDULV� G
DOWUHV� ELEOLRWHTXHV� SXJXLQ� DFFHGLU� DOV� GRFXPHQWV� GH�
O
HVPHQWDGD�ELEOLRWHFD���



���/D�%LEOLRWHFD�3RSXODU�G¶8OOGHFRQD�DFWXD�FRP�D���
D��,QWHUPHGLjULD��TXDQ�HQ�HOV�VHXV�XVXDULV�GHPDQHQ�GRFXPHQWV�TXH�QR�Wp�L�TXH�FDO�
GHPDQDU�D�XQD�DOWUD�ELEOLRWHFD���
E��6XEPLQLVWUDGRUD��TXDQ�UHS�SHWLFLRQV�GH�GRFXPHQWV�G
DOWUHV�ELEOLRWHTXHV���
(Q�HO�FDV�G
DFWXDU�FRP�D�LQWHUPHGLjULD���
�� /D� %LEOLRWHFD� 3RSXODU� G¶8OOGHFRQD� DSOLFDUj� FULWHULV� GH� SUR[LPLWDW� JHRJUjILFD� L� GH�
JUDWXwWDW�D�O
KRUD�GH�GHPDQDU�GRFXPHQWV�G
DOWUHV�ELEOLRWHTXHV��DPE�O
REMHFWLX�TXH�QR�
VXSRVL�FDS�FRVW�SHU�D�O
XVXDUL���
�� 6L� HO� GRFXPHQW� HV� WURED� HQ� XQD� ELEOLRWHFD� TXH� RIHUHL[� HO� VHUYHL�
FRQWUDUHHPERUVDPHQW�� VH� OL� FRPXQLFDUj�D� O
XVXDUL��6L�DFFHSWD�DTXHVWHV�FRQGLFLRQV��
VHUj�HOO�TXL�SDJDUj�OHV�GHVSHVHV���
�� /D� GXUDGD� GHO� SUpVWHF� VHUj� OD� TXH� PDUTXL� OD� ELEOLRWHFD� VXEPLQLVWUDGRUD� GHO�
GRFXPHQW�� /HV�SUzUURJXHV�G
DTXHVWV�GRFXPHQWV�DQLUDQ�HQ� IXQFLy�GH� O
DFFHSWDFLy�R�
QR�GH�OD�ELEOLRWHFD�TXH�ID�HO�SUpVWHF���
�� 8Q� FRS� DUULEDW� HO� GRFXPHQW� D� OD� ELEOLRWHFD� HV� UHVHUYDUj� XQ� Pj[LP� GH� �� GLHV��
GHVSUpV�GH�IHU�O
DYtV�D�O
XVXDUL���
(Q�FDV�G
DFWXDU�FRP�D�VXEPLQLVWUDGRUD���
��(OV� GRFXPHQWV�TXH�HV�SRGHQ�GHL[DU� HQ�SUpVWHF� LQWHUELEOLRWHFDUL� VyQ�HOV�PDWHL[RV�
TXH�HOV�TXH�SRGHQ�VHU�REMHFWH�GH�SUpVWHF�RUGLQDUL���
��4XHGDUDQ�H[FORVRV�GH�SUpVWHF�HOV�GRFXPHQWV�VHJ�HQWV���

�'RFXPHQWV�TXH�MD�FRQVWHQ�FRP�D�H[FORVRV�GH�SUpVWHF�D�OD�SUzSLD�ELEOLRWHFD���

�'RFXPHQWV�GH�QRYHWDW���

�'RFXPHQWV�GH�FROÂOHFFLy�ORFDO���
�� /HV� FRQGLFLRQV� GH� SUzUURJD� GHO� SUpVWHF� LQWHUELEOLRWHFDUL� VHUDQ� OHV� PDWHL[HV� GHO�
SUpVWHF�RUGLQDUL���
�� /D� VHJXUHWDW� GHO� PDWHULDO� pV� UHVSRQVDELOLWDW� GH� OD� ELEOLRWHFD� SHWLFLRQjULD�� OD� TXDO�
DVVXPLUj�HOV�FRVWRV�GH�UHSRVLFLy�HQ�FDV�GH�SqUGXD�R�GDQ\���
�
6HUYHL�G
,QWHUQHW�
�
/D� %LEOLRWHFD� SURSRUFLRQD� DOV� XVXDULV� DFFpV� D� ,QWHUQHW�� ,QWHUQHW� RIHUHL[� XQ� DPSOL�
YHQWDOO� G
DFFpV� D� OD� LQIRUPDFLy� L� HVGHYp� XQD� HLQD� ~WLO� L� QHFHVVjULD�� 0DOJUDW� DL[z��
DOJXQD�LQIRUPDFLy�SRW�VHU� LQDGHTXDGD��REVROHWD�R�RIHQVLYD�SHU�D�DOJXQHV�SHUVRQHV��
(V�WUDFWD�TXH�O
XVXDUL�VjSLJD�DYDOXDU�OD�TXDOLWDW�L�OD�YDOLGHVD�GH�OD�LQIRUPDFLy�HQ�FDGD�
FDV��/D�ELEOLRWHFD�QR�VH
Q�IDUj�UHVSRQVDEOH���
���(OV�RUGLQDGRUV�TXH�RIHUHL[HQ�DFFpV�D� ,QWHUQHW�HV�GHVWLQHQ��EjVLFDPHQW��D� WHPHV�
UHODFLRQDWV� DPE� OD� UHFHUFD� G
LQIRUPDFLy�� OD� LQYHVWLJDFLy� L� O
DSUHQHQWDWJH�� 1R�
V
XWLOLW]DUj�SHU�DFFHGLU�D�MRFV��[DWV��WHUW~OLHV�HQ�OtQLD���HWF���
���3HU�SRGHU�DFFHGLU�D�,QWHUQHW�FDO�WHQLU�HO�FDUQHW�GH�OD�ELEOLRWHFD�R�GH�TXDOVHYRO�GH�
OHV� ELEOLRWHTXHV� GHO� 6LVWHPD� GH� /HFWXUD� 3~EOLFD� GH� &DWDOXQ\D�� $TXHVW� FDUQHW� HV�
GRQDUj� DO� SHUVRQDO� GH� OD� ELEOLRWHFD� DEDQV� G
LQLFLDU� OD� VHVVLy� L� HV� UHFXSHUDUj� HQ�
ILQDOLW]DU�OD���
��� 3HU� DVVHJXUDU� OD� GLVSRQLELOLWDW� GHOV� RUGLQDGRUV� G
DFFpV� D� LQWHUQHW�� HOV� XVXDULV�
SRGUDQ�UHVHUYDU�KRUD�DPE�DQWHODFLy��D�OD�SUzSLD�ELEOLRWHFD�R�Ep�SHU�WHOqIRQ���
��� &DGD� XVXDUL� SRGUj� UHVHUYDU� XQ� WHPSV�Pj[LP� G
�� KRUD� GLjULD�� L� XQ�Pj[LP� GH� ��
KRUHV� VHWPDQDOV�� VHPSUH� TXH� KL� KDJL� RUGLQDGRUV� GLVSRQLEOHV�� &DO� ILQDOLW]DU� OHV�
VHVVLRQV�DPE�SXQWXDOLWDW�SHU�SHUPHWUH�DOV�DOWUHV�XVXDULV�FRPHQoDU�D�O
KRUD�TXH�WHQHQ�
UHVHUYDGD���



���(Q�XQD�PDWHL[D�VHVVLy�GH�FRQVXOWD�WUHEDOO��D�,QWHUQHW��QR�KL�SRGUDQ�SDUWLFLSDU�PpV�
GH���SHUVRQHV�VLPXOWjQLDPHQW��&DO�UHVSHFWDU�OD�SULYDFLWDW�GHOV�DOWUHV�XVXDULV���
��� /D� ELEOLRWHFD� QR� HV� IDUj� UHVSRQVDEOH� GH� OD� LQIRUPDFLy� D� OD� TXDO� DFFHGHL[LQ� HOV�
XVXDULV�� (Q� HO� FDV� GH� PHQRUV� GH� ��� DQ\V�� HOV� SDUHV� R� WXWRUV� DVVXPLUDQ� OD�
UHVSRQVDELOLWDW�VREUH�HOV�UHFXUVRV�TXH�FRQVXOWLQ�HOV�VHXV�ILOOV��&DOGUj�TXH�HOV�PHQRUV�
SUHVHQWLQ�DO�WDXOHOO�G
LQIRUPDFLy��DEDQV�G
DFFHGLU�DO�VHUYHL��XQD�DXWRULW]DFLy�SHU�HVFULW�
GHOV�VHXV�SDUHV�R�WXWRUV���
���/
RSFLy�GH�EDL[D�ILW[HV�DOV�RUGLQDGRUV�GH�OD�ELEOLRWHFD��XVDQW�HO�)73��HVWj�OLPLWDGD�D�
ILW[HUV�GH�GLPHQVLRQV�G
��GLVTXHW���
��0E�DSUR[LPDGDPHQW����
��� /
XVXDUL� SRGUj� LPSULPLU� HOV� UHVXOWDWV� GH� OHV� FRQVXOWHV� D� OD� LPSUHVVRUD� GH� OD�
ELEOLRWHFD�� 'RQDUj� O
RUGUH� G
LPSUHVVLy� L� UHFROOLUj� HOV� IXOOV� LPSUHVRV� DO� WDXOHOO�
G
LQIRUPDFLy���
��� /
XVXDUL� Wp� O
REOLJDFLy� GH� OOHJLU� TXDOVHYRO� QRWtFLD� UHODFLRQDGD� DPE� WHPHV� GH�
FRS\ULJKW�TXH�DSDUHJXL�D�OD�LQIRUPDFLy�FRQVXOWDGD�L�UHVSHFWDU�OD���
���� (O� SHUVRQDO� GH� OD� ELEOLRWHFD� HV� UHVHUYD� HO� GUHW� GH� ILQDOLW]DU� OHV� VHVVLRQV� HQ�
TXDOVHYRO�PRPHQW���
���� /D� ELEOLRWHFD� QR� FREUDUj� HO� VHUYHL� G
,QWHUQHW� SHUz� HO� WHPSV� GH� FRQQH[Ly� SHU�
SHUVRQD�VHUj�GH����PLQXWV��
���� /D� XWLOLW]DFLy� GHOV� RUGLQDGRUV� SHU� D� HODERUDU� R� SURFHVVDU� WUHEDOOV�� XWLOLW]DQW� OHV�
HLQHV�G
2ILPjWLFD��:RUG��([FHO��HWF���VHUj�JUDWXwWD���
/D�FRQVXOWD�G
LQIRUPDFLy�R�EDVHV�GH�GDGHV�HQ�IRUPDW�&'�520�VHUj�JUDWXwWD���
�

6(59(,�'(�)2127(&$���9,'(27(&$��
�

���3HU�XWLOLW]DU�HOV�VHUYHLV�G
DXGLFLy� L� YLVXDOLW]DFLy�FDO�GHL[DU�HO�FDUQHW�GH�SUpVWHF�DO�
UHVSRQVDEOH�GHO�VHUYHL���
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/D�%LEOLRWHFD�0XQLFLSDO�DYDOXDUj�OHV�REUHV�TXH�V
RIHUHL[LQ�FRP�D�GRQDFLy�VHJXLQW�OHV�
GLUHFWULXV�GHO�6HUYHL�GH�%LEOLRWHTXHV� L�GHO�3DWULPRQL�%LEOLRJUjILF�GH� OD�*HQHUDOLWDW�GH�
&DWDOXQ\D�� WHQLQW� HQ� FRPSWH� OD� YLJqQFLD� L� O
DFWXDOLWDW� GH� OHV� REUHV� L�R� HO� VHX� YDORU�
SDWULPRQLDO���
��� &DO� RIHULU� D� OD� %LEOLRWHFD� XQD� OOLVWD� GH� WRW� HO� PDWHULDO� TXH� V
RIHUHL[�� SHUTXq� VH
Q�
SXJXL�IHU�OD�WULD���
���(OV�GRFXPHQWV��OOLEUHV��SRVWDOV��IRWRJUDILHV��IXOOHWV��HWF���KDQ�GH�WHQLU�LQWHUqV�SHU�D�
OD�%LEOLRWHFD��SHUTXq�FRPSOHWLQ�FROÂOHFFLRQV�R�IDFLQ�UHIHUqQFLD�D�8OOGHFRQD���
���1R�V
DGPHWUj�PDWHULDO�GHWHULRUDW�QL�REVROHW���
��� /D� %LEOLRWHFD� QR� DQLUj� DO� GRPLFLOL� GHOV� GRQDQWV� D� IHU� OD� UHFROOLGD�� H[FHSWH� HQ�
RFDVLRQV�H[FHSFLRQDOV���


