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�5HDG�DQG�XQGHUVWDQG�DOO�WKH�LQVWUXFWLRQV�EHIRUH�
XVLQJ�WKH�DSSOLDQFH�
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KDQGV�RI�FKLOGUHQ��
�'R�QRW�XVH�RXWGRRUV�
�)RU�D�UHFKDUJHDEOH�DSSOLDQFH���8VH�RQO\�WKH�FKDU�
JHU�VXSSOLHG�E\�WKH�PDQXIDFWXUHU�WR�UHFKDUJH�
�)RU�DQ�DSSOLDQFH�ZLWK�D�UHSODFHDEOH�ODPS���DOZD\V�
XQSOXJ�RU�UHPRYH�EDWWHU\�SDFN�EHIRUH�UHSODFLQJ�WKH�

�.QRZ�\RXU�ZRUN�OLJKW��5HDG�WKLV�PDQXDO�FDUHIXOO\�
WR�OHDUQ�\RXU�ZRUN�OLJKW
V�DSSOLFDWLRQV�DQG�OLPLWDWLRQV�
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JHW�KRW��$OZD\V�UHPRYH�EDWWHU\�SDFN�EHIRUH�
FKDQJLQJ�RU� UHPRYLQJ� �EXOEV��$OZD\V�DOORZ�
WKH�ZRUN�OLJKW�WR�FRRO�IRU�DW�OHDVW����PLQXWHV�
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UHPRYH�WKH�EH]HO�ZLOO�GDPDJH�WRRO�
��5HPRYH�EDWWHU\�SDFN�EHIRUH�FKDQJLQJ�EXOE�
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DQG� KRXVHKROG� GHWHUJHQWV� FRQWDLQLQJ� DPPRQLD��
1HYHU� XVH� IODPPDEOH� RU� FRPEXVWLEOH� VROYHQWV�
DURXQG�WRROV�

0DLQWDLQ�:RUN�/LJKW
.HHS�\RXU�ZRUN�OLJKW��EDWWHU\�SDFN�DQG�FKDUJHU�LQ�
JRRG� UHSDLU� E\� DGRSWLQJ� D� UHJXODU�PDLQWHQDQFH�
SURJUDP��,I�WKH�ZRUN�OLJKW�GRHV�QRW�ZRUN�SURSHUO\��
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72�<28��7+,6�:$55$17<�,6�(;&/86,9(�$1'�,1�/,(8�2)�$//�27+(5�(;35(66�:$55$17,(6��:5,77(1�
25�25$/��72�7+(�(;7(17�3(50,77('�%<�/$:��0,/:$8.((�',6&/$,06�$1<�,03/,('�:$55$17,(6��
,1&/8',1*�:,7+287�/,0,7$7,21�$1<�,03/,('�:$55$17<�2)�0(5&+$17$%,/,7<�25�),71(66�)25�$�
3$57,&8/$5�86(�25�385326(��72�7+(�(;7(17�68&+�',6&/$,0(5�,6�127�3(50,77('�%<�/$:��68&+�
,03/,('�:$55$17,(6�$5(�/,0,7('�72�7+(�'85$7,21�2)�7+(�$33/,&$%/(�(;35(66�:$55$17<�$6�
'(6&5,%('�$%29(��620(�67$7(6�'2�127�$//2:�/,0,7$7,216�21�+2:�/21*�$1�,03/,('�:$55$17<�
/$676��62�7+(�$%29(�/,0,7$7,21�0$<�127�$33/<�72�<28��7+,6�:$55$17<�*,9(6�<28�63(&,),&�
/(*$/�5,*+76��$1'�<28�0$<�$/62�+$9(�27+(5�5,*+76�:+,&+�9$5<�)520�67$7(�72�67$7(�
7KLV�ZDUUDQW\�DSSOLHV�WR�SURGXFW�VROG�LQ�WKH�8�6�$��DQG�&DQDGD�RQO\�
3OHDVH�FRQVXOW�WKH�µ6HUYLFH�&HQWHU�6HDUFK¶�LQ�WKH�3DUWV�	�6HUYLFH�VHFWLRQ�RI�0,/:$8.((¶V�ZHEVLWH�ZZZ�PLO�
ZDXNHHWRRO�FRP�RU�FDOO�������6$:'867������������������WR�ORFDWH�\RXU�QHDUHVW�VHUYLFH�IDFLOLW\�IRU�ZDUUDQW\�
DQG�QRQ�ZDUUDQW\�VHUYLFH�RQ�D�0LOZDXNHH�HOHFWULF�SRZHU�WRRO��



�

�/LUH�HW�ELHQ�FRPSUHQGUH�WRXWHV�OHV�LQVWUXFWLRQV�
DYDQW�G¶XWLOLVHU�O¶DSSDUHLO��
�3RXU�UpGXLUH�OHV�ULVTXHV�GH�EOHVVXUHV��SRUWHU�
XQH�DWWHQWLRQ�SDUWLFXOLqUH�ORUVTXH�OH�SURGXLW�HVW�
XWLOLVp�HQ�SUpVHQFH�G¶HQIDQWV��
�$YHUWLVVHPHQW�±�/D�OHQWLOOH�GHYLHQW�WUqV�FKDXGH�
SHQGDQW�O¶XWLOLVDWLRQ��3RXU�UpGXLUH�OHV�ULVTXHV�GH�
EU�OXUHV��QH�SDV�WRXFKHU�j�OD�OHQWLOOH�VL�FHOOH�FL�HVW�
FKDXGH�
�1¶LQVpUH]� MDPDLV� GDQV� OD� GRXLOOH� SRXU� DP�
SRXOH� GHV� DPSRXOHV� DXWUHV� TXH� FHOOHV� GH�
0,/:$8.((��/¶LQVHUWLRQ�G¶DPSRXOHV�G¶XQH�DXWUH�
PDUTXH�TXH�0,/:$8.((�SHXW�HQWUDvQHU�XQ�FRXUW�
FLUFXLW�GH�OD�SLOH�HW�GHV�EOHVVXUHV�
�5DQJH]�OD�ODPSH GH�WDYDLO�KRUV�GH�ODSRUWpH�GHV�
HQIDQWV��&KDXIIHU�OHV�OXPLqUHV�GH�WUDYDLO�SHXYHQW�
GHYHQLU�KDVDUGHXVHV�GDQV�OHV�PDLQV�G¶HQIDQWV��
�1H�SDV�XWLOLVHU�FHW�RXWLO�j� O¶H[WpULHXU��1H�SDV�
XWLOLVHU�FHW�RXWLO�j�O¶H[WpULHXU��
�6¶LO�V¶DJLW�G¶XQ�RXWLO�UHFKDUJHDEOH��XWLOLVHU�H[FOX�

OH�UHFKDUJHU�
�6L�O¶RXWLO�HVW�GRWp�G¶XQH�ODPSH�j�DPSRXOH�DPRY�
LEOH��WRXMRXUV�GpEUDQFKHU�O¶RXWLO�DYDQW�GH�UHPSODFHU�

SRXU�REWHQLU�GHV�UHQVHLJQHPHQWV�VXU�OHV�DPSRXOHV�
GH�UHFKDQJH�

�)DPLOLDULVH]�YRXV�DYHF�YRWUH�ODPSH�GH�WUDYLO�
/LVH]� DWWHQWLYHPHQW� FH�PDQXHO� SRXU� DSSUHQGUH�
OHV�DSSOLFDWLRQV�� OLPLWDWLRQV�HW� ULVTXHV� LQKpUHQWV�
DX�PDQLHPHQW�GH�FH�JHQUH�G¶RXWLO��
�'RLW�rWUH�UHFKDUJpH�VHXOHPHQW�DYHF�OH�FKDUJHXU�

8Q�FKDUJHXU�DGDSWp�j�XQ�
FHUWDLQ�W\SH�GH�SLOH�SHXW�FUpHU�XQ�ULVTXH�G¶LQFHQGLH�
V¶LO�HVW�XWLOLVp�DYHF�G¶DXWUHV�SLOHV�
�1¶XWLOLVHU� OD� ODPSH� DULVH]�YRXV� DYHF� YRWUH�

/¶XWLOLVDWLRQ�GH�WRXWH�DXWUH�SLOH�SHXW�FUpHU�
XQ�ULVTXH�G¶LQFHQGLH�
�/RUVTXH�OH�EORF�EDWWHULH�Q
HVW�SDV�HQ�VHUYLFH��
WHQH]�OH�j� O
pFDUW�G
DXWUHV�REMHWV�PpWDOOLTXHV�
�WURPERQHV��SLqFHV�GH�PRQQDLH��FOpV��FORXV��
YLV�� HWF��� VXVFHSWLEOHV� G
pWDEOLU� XQ� FRQWDFW�
pOHFWULTXH�HQWUH� OHV�GHX[�ERUQHV��/D�PLVH�HQ�
FRXUW�FLUFXLW�GHV�ERUQHV�GH�OD�EDWWHULH�SHXW�SURGXLUH�
GHV�pWLQFHOOHV�HW�FRQVWLWXH�XQ�ULVTXH�GH�EU�OXUHV�
RX�G
LQFHQGLH��
�(QWUHWHQH]�OHV�pWLTXHWWHV�HW�PDUTXHV�GX�IDE�
ULFDQW��/HV�LQGLFDWLRQV�TX
HOOHV�FRQWLHQQHQW�VRQW�
SUpFLHXVHV��6L� HOOHV� GHYLHQQHQW� LOOLVLEOHV� RX� VH�
GpWDFKHQW��IDLWHV�OHV�UHPSODFHU�JUDWXLWHPHQW�j�XQ�
FHQWUH�GH�VHUYLFH�0,/:$8.((�DFFUpGLWp�

$YDQW�G¶XWLOLVHU�OH�ODPSH�GH�WUDYLO��OLUH�FH�PDQXHO�GH�O¶RSpUDWHXU��OH�PDQXHO�GH�O¶RSpUDWHXU�GH�OD�EDWWHULH�
HW�GX�FKDUJHXU��HW�WRXWHV�OHV�pWLTXHWWHV�GH�OD�EDWWHULH��GX�FKDUJHXU�HW�GH�OH�ODPSH�GH�WUDYLO�

$9(57,66(0(179286�'(9(=�/,5(�(7�&2035(1'5(�7287(6
�/(6�,16758&7,216 /RUV�GH�O¶XWLOLVDWLRQ�G¶RXWLOV�pOHFWULTXHV��WRXMRXUV�VXLYUH�OHV�

FRQVLJQHV�GH�EDVH��QRWDPPHQW��

5Ê*/(6�,03257$17(6�'(�6e&85,7e

'(6&5,37,21�)21&7,211(//(
�� (QVHPEOH�FROOHW

�0DUFKH�$UUrW�

�� $LPDQW

�� &URFKHW

�� 7rWH�SLYRWDQWH

63e&,),&$7,216

&216(59(=�&(6�
,16758&7,216

3,&72*5$3+,(

�

�

1R�GH�&DW�
9ROWV�
&'

/¶DPSRXOH�GH�
UHFKDQJH �3RXU�O¶XVDJH�DYHF�GHV�%DWWHULHV�

���������� �� ���������� ��������������9�/L�,RQ�RX�pTXLYDOHQW
���������� �� V�R� ��������������9�/L�,RQ�RX�pTXLYDOHQW
���������� �� ���������� 8WLOLVH]�XQLTXHPHQW�OHV�EDWWHULHV�/L�LRQ�GH�0,/:$8.((�0���
������� �� V�R� 8WLOLVH]�XQLTXHPHQW�OHV�EDWWHULHV�/L�LRQ�GH�0,/:$8.((�0���

���������� �� ���������� 8WLOLVH]�XQLTXHPHQW�OHV�EDWWHULHV�/L�LRQ�GH�0,/:$8.((�0���
���������� �� V�R� 8WLOLVH]�XQLTXHPHQW�OHV�EDWWHULHV�/L�LRQ�GH�0,/:$8.((�0���

�

�

�
�

/¶DPSRXOH�GH�/('�QH�SHXW�SDV�rWUH�UHPSODFpH�

�
9ROWV

7HQVLRQ�&'�VHXO�

8QGHUZULWHUV�/DERUDWRULHV��,QF���
eWDWV�8QLV�HW�&DQDGD

8QGHUZULWHUV�/DERUDWRULHV��,QF�
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5pJODJH�GH�OD�WrWH�SLYRWDQWH�
1R�GH�&DW����������������������HW�����������
±�,O�HVW�SRVVLEOH�GH�IDLUH�WRXUQHU�OD�WrWH�SLYRWDQWH�
MXVTX¶j�������OHV�FUDQV�VRQW�VLWXpV�j�WRXV�OHV������
�WRXV�OHV�����SRXU�OD�����������5pJOHU�OD�WrWH�j�OD�
SRVLWLRQ�GpVLUpH��3HUPHWWUH�DX�FUDQ�GH�V¶HQFOHQFKHU�
HQ�SODFH��1H�SDV�IDLUH�SLYRWHU�OD�WrWH�HQ�OD�IRUoDQW�
1R�GH�&DW�������������������������HW������������
±�,O�HVW�SRVVLEOH�GH�IDLUH�WRXUQHU�OD�WrWH�SLYRWDQWH�
MXVTX¶j�������� OHV�FUDQV�
VRQW�VLWXpV�j�WRXV�OHV����
���5pJOHU�OD�WrWH�j�OD�SRVL�
WLRQ� GpVLUpH�� 3HUPHWWUH�
DX�FUDQ�GH�V¶HQFOHQFKHU�
HQ� SODFH��1H� SDV� IDLUH�
SLYRWHU� OD�WrWH�HQ�OD�IRU�
oDQW�

$9(57 ,66(0(17

ODPSH�ORUVTX
HOOH�HVW�DOOXPHH�

$9(57,66(0(17 3RXU�
UpGXLUH�OHV�ULVTXHV�GH�EOHVVXUHV��1(�3$6�XWL�
OLVHU�OD�ODPSH�GH�WUDYDLO�VDQV�TXH�OH�FDGUDQ�QH�
VRLW�HQ�SODFH��/¶DPSRXOH�GHYLHQW�FKDXGH��7RX�
MRXUV�HQOHYHU�OH�EORF�GH�SLOHV�DYDQW�GH�FKDQJHU�
RX�G¶HQOHYHU�OH�DPSRXOH��7RXMRXUV�ODLVVHU�OD�
ODPSH�GH�WUDYDLO�UHIURLGLU�SHQGDQW�DX�PRLQV����
PLQXWHV�DYDQW�GH�UHPSODFHU�O¶DPSRXOH�

$9(57,66(0(17
3RXU�UpGXLUH� OHV� ULVTXHV�GH�EOHVVXUHV�HW�GH�
GRPPDJHV��Q¶LQVpUH]�MDPDLV�GDQV�OD�GRXLOOH�
SRXU� DPSRXOH� GHV� DPSRXOHV� DXWUHV� TXH�
FHOOHV� GH�PDUTXH�0,/:$8.((�� /HV� DXWUHV�
DPSRXOHV�IHURQW�SDU�GHVVXV�OD�FKDOHXU�

5HPSODFHPHQW�GH�O¶DPSRXOH�
�1R�GH�&DW�������������������������������������
1�%��� 1R� GH� &DW�� � ������������ ��������� HW�
�������������/¶DPSRXOH�GH�/('�QH�SHXW�SDV�rWUH�
UHPSODFpH�/H�DVVHPEODJH�GX�FDGUDQ�QH�SHXW�SDV�
rWUH�HQOHYpH��(VVD\HU�G¶HQOHYHU�OH�DVVHPEODJH�GX�
FDGUDQ�HQGRPPDJHUD�O¶RXWLO�
�� 5HWLUH]� OH� EORF� GH� SLOHV� DYDQW� GH� FKDQJHU�

O¶DPSRXOH�
�� 'pYLVVH]�OH�DVVHPEODJH�GX�FDGUDQ�VXU�OD�WrWH�

DUWLFXOpH�HQ�OH�WRXUQDQW�GDQV�OH�VHQV�DQWLKRUDLUH�
�� (QOHYH]�O¶HQVHPEOH�GX�FDGUDQ�

�� 3RXU� OD� ODPSH� GH� WUD�
YD L O � �� �������� � H W�
������������ WLUH]� YHUV�
O¶DYDQW� OH� GLVVLSDWHXU�
WKHUPLTXH�HQ�DOXPLQLXP�

�� )DLWHV�SLYRWHU�DYHF�SUp�
FDXWLRQ� O¶DPSRXOH� GDQV�
OH� VHQV� DQWLKRUDLUH� HW�
WLUH]�

3RXU� LQVWDOOHU� XQH� QRXYHOOH� DPSRXOH�� VXLYH]� j�
O¶LQYHUVH�OHV�LQVWUXFWLRQV�FL�GHVVXV�

1�%�� ��(PSOR\H]� XQ� WLVVX�PRX�HQ� LQVWDOODQW� GHV�
DPSRXOHV�� /H� FRQWDFW� GLUHFW� DYHF�GHV�KXLOHV� RX�
WRXWH� DXWUH� FRQWDPLQDWLRQ� SHXW� UDFFRXUFLU� OD� YLH�
GHV�DPSRXOHV�
1R�GH�&DW��������������HW������������±�XQH�DP�
SRXOH�GH�UHFKDQJH�SHXW�rWUH�HPPDJDVLQpH�GHUULqUH�
OH�GLVVLSDWHXU�GH�FKDOHXU�HQ�DOXPLQLXP�

�
FKDQJH�DSSURSULpHV� &RQVXOWH]� YRWUH� UHYHQGHXU�
RX�OH�FHQWUH�GH�VHUYLFH�0,/:$8.((�OH�SOXV�SUqV�
SRXU�REWHQLU�GHV�DPSRXOHV�GH�UHFKDQJH�

0$1,(0(17
3RXU�DOOXPHU� OD� ODPSH�GH� WUDYDLO��DSSX\HU�VXU� OH�

DSSX\HU�GH�QRXYHDX�VXU�FH�ERXWRQ�

&URFKHW����1R�GH�&DW��������������������������
������������HW��������
3RXU�XWLOLVHU�OH�FUR�
FKHW� GH� VXVSHQ�
VLRQ�� DSSX\HU� VXU�
OH� MRLQW�GX�FURFKHW��
7LUHU�OH�FURFKHW�YHUV�
O¶H[WpULHXU�

3RXU�XQH�OLVWH�FRPSOqWH�GHV�DFFHVVRLUHV��SULqUH�GH�
VH�UHSRUWHU�DX�FDWDORJXH�0,/:$8.((�(OHFWULF�7RRO�
RX�YLVLWHU�OH�VLWH�LQWHUQHW�ZZZ�PLOZDXNHHWRRO�FRP��

YRWUH�GLVWULEXWHXU�ORFDO�RX�O
XQ�GHV�FHQWUHV�VHUYLFH�

$&&(62,5(6

$9(57,66(0(17 5H�
WLUH]� WRXMRXUV� OD� EDWWHULH� DYDQW� GH� FKDQJHU�
RX� G¶HQOHYHU� OHV� DFFHVVRLUHV�� /¶XWLOLVDWLRQ�
G¶DXWUHV�DFFHVVRLUHV�TXH�FHX[�TXL�VRQW�VSpFL�

FRPSRUWHU�GHV�ULVTXHV��

,QVHUWLRQ�GX�EORF�GH�SLOHV�GDQV�O¶RXWLO
,QVpUH]� OH�EORF�GH�SLOHV�j�SDUWLU�GH� O
DYDQW�HQ� OH�
IDLVDQW�JOLVVHU�GDQV�OH�FRUSV�GH�O
RXWLO�� ,QVpUH]� OH�
EORF�GH�SLOHV�MXVTX
j�FH�TXH�VRQ�ORTXHW�VH�YHUURXLOOH��
3RXU�UHWLUHU�OH�EORF�GH�SLOHV��HQIRQFH]�OHV�GHX[�OR�
TXHWV�GH�OD�SLOH�HW�IDLWHV�JOLVVHU�OH�EORF�KRUV�GH�O
RXWLO�

$SSX\HU 7LUHU�YHUV�
O¶H[WpULHXU

�$PSRXOH
7LUH]�YHUV�
O¶DYDQW�

'LVVLSDWHXU�
GH�FKDOHXU�
HQ�DOXPLQLXP

1R�GH�FDW��
������������
����������

0217$*(�'(�/
287,/

$9(57 ,66(0(17
1H�UHFKDUJHU�OD�EDWWHULH�TX¶DYHF�OH�FKDUJHXU�
VSpFLILp�� 3RXU� OHV� LQVWUXFWLRQV� GH� FKDUJH�

DYHF�OH�FKDUJHXU�HW�OHV�EDWWHULHV��
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(QWUHWLHQ�GH�OD�ODPSH�GH�WUDYDLO
*DUGH]�OD�ODPSH�GH�WUDYDLO��OD�EDWWHULH�HW�OH�FKDUJHXU�
HQ�ERQQH�FRQGLWLRQ�HQ�DGRSWDQW�XQ�SURJUDPPH�GH�
PDLQWHQDQFH�SRQFWXHO��
6L� OD� ODPSH� Q¶pFODLUH� WRXMRXUV� SDV� FRUUHFWH�
PHQW�� IDLWHV�OD� UpSDUHU� j� XQ� FHQWUH� GH� VHUYLFH
0,/:$8.((�DFFUpGLWp��

0$,17(1$1&(

1HWWR\DJH
*DUGH]� OHV�SRLJQpHV�GH� O¶RXWLO� SURSUHV��j�VHF�HW�
H[HPSWHV�G¶KXLOH�RX�GH�JUDLVVH��/H�QHWWR\DJH�GH�
O¶RXWLO��GX�FKDUJHXU�HW�GH� OD�EDWWHULH�GRLW� VH� IDLUH�
DYHF�XQ�OLQJH�KXPLGH�HW�XQ�VDYRQ�GRX[��&HUWDLQV�
QHWWR\DQWV�WHOV�O¶HVVHQFH��OD�WpUpEHQWKLQH��OHVGLOX�
DQWV�j� ODTXH�RX�j�SHLQWXUH�� OHV�VROYDQWV�FKORUpV��
O¶DPPRQLDTXH�HW� OHV�GpWHUJHQWV�G¶XVDJH�GRPHV�
WLTXH� TXL� HQ� FRQWLHQQHQW� SRXUUDLHQW� GpWpULRUHU�
OH� SODVWLTXH�HW� O¶LVRODWLRQ� GHV�SLqFHV��1H� ODLVVH]�

DXSUqV�GH�O¶RXWLO��

$9(57,66(0(17 3RXU�
PLQLPLVHU� OHV� ULVTXHV�GH� EOHVVXUHV� FRUSR�
UHOOHV�� GpEUDQFKH]� OH� FKDUJHXU� HW� UHWLUH]� OD�
EDWWHULH�GX�FKDUJHXU�RX� XQH�ODPSH�GH�WUDYDLO�
DYDQW�G¶\� HIIHFWXHU�GHV� WUDYDX[�G¶HQWUHWLHQ��
1H� GpPRQWH]� MDPDLV� XQH� ODPSH� GH� WUD�
YDLO�� OD� EDWWHULH� RX� OH� FKDUJHXU�� 3RXU� WRXWH�
UpSDUDWLRQ�� FRQVXOWH]� XQ� FHQWUH� GH� VHUYLFH�
0,/:$8.((�DFFUpGLWp�

$9(57,66(0(17 3RXU�
PLQLPLVHU� OHV� ULVTXHV� GH� EOHVVXUHV� RX� GH�
GRPPDJHV�j�O
RXWLO��Q
LPPHUJH]�MDPDLV�O
RXWLO��
OD�EDWWHULH�RX�OH�FKDUJHXU�HW�QH�ODLVVH]�SDV�GH�

*$5$17,(�/,0,7e(���$8;�e7$76�81,6�(7�$8�&$1$'$
&KDTXH�RXWLO�pOHFWULTXH�0,/:$8.((
FRQVXOWHU�OHV�pQRQFpV�GH�OD�*$5$17,(�/,0,7e(�'(6�%/2&6�3,/(6�6$16�),/��HVW�JDUDQWL�j�O¶DFKHWHXU�G¶RULJLQH�
rWUH�H[HPSW�GH�YLFH�GH�PDWpULDX�HW�GH�IDEULFDWLRQ��6RXV�UpVHUYH�GH�FHUWDLQHV�H[FHSWLRQV��0,/:$8.((�UpSDUHUD�RX�
UHPSODFHUD�WRXWH�SLqFH�G¶XQ�RXWLO�pOHFWULTXH�TXL��DSUqV�H[DPHQ�SDU�0,/:$8.((��V¶HVW�DYpUpH�rWUH�DIIHFWpH�G¶XQ�YLFH�GH�
PDWpULDX�RX�GH�IDEULFDWLRQ�SHQGDQW�XQH�SpULRGH�GH�FLQT�����DQV�DSUqV�OD�GDWH�G¶DFKDW��VDXI�LQGLFDWLRQ�FRQWUDLUH��5HWRXUQHU�
O¶RXWLO�pOHFWULTXH��j�XQ�FHQWUH�GH�UpSDUDWLRQV�HQ�XVLQH�0,/:$8.((�RX�j�XQ�SRVWH�G¶HQWUHWLHQ�DJUpp�0,/:$8.((��HQ�
SRUW�SUpSD\p�HW�DVVXUp��8QH�FRSLH�GH�OD�SUHXYH�G¶DFKDW�GRLW�rWUH�SUpVHQWpH�DX�PRPHQW�GH�UHWRXUQHU�OH�SURGXLW��&HWWH�
JDUDQWLH�QH�FRXYUH�SDV�OHV�GRPPDJHV�TXH�0,/:$8.((�GpWHUPLQH�rWUH�FDXVpV�SDU�GHV�UpSDUDWLRQV�RX�GHV�WHQWDWLYHV�
GH�UpSDUDWLRQ�SDU�TXLFRQTXH�DXWUH�TXH�OH�SHUVRQQHO�DJUpp�SDU�0,/:$8.((��GHV�XWLOLVDWLRQV�LQFRUUHFWHV��GHV�DOWpUD�
WLRQV��GHV�XWLOLVDWLRQV�DEXVLYHV��XQH�XVXUH�QRUPDOH��XQH�FDUHQFH�G¶HQWUHWLHQ�RX�GHV�DFFLGHQWV�
/D�SpULRGH�GH�JDUDQWLH�DSSOLFDEOH�SRXU�OHV�UDGLRV�GH�FKDQWLHU��OH�SRUW�G¶DOLPHQWDWLRQ�0�����6RXUFH�G
pQHUJLH�0�����
HW�OHV�FKDULRWV�GH�WUDYDLO�LQGXVWULHOV�7UDGH�7LWDQ��HVW�G¶XQH�GXUpH�G¶XQ�����DQ�j�SDUWLU�GH�OD�GDWH�G¶DFKDW��/D�SpULRGH�GH�
OD�JDUDQWLH�FRXYUDQW�OD�ODPSH�GH�WUDYDLO�j�'e/�HW�O¶DPSRXOH�DPpOLRUpH�j�'e/�HVW�XQH�JDUDQWLH�¬�9,(�OLPLWpH�j�O¶DFKHWHXU�
G¶RULJLQH�VHXOHPHQW��VL��ORUV�G¶XQH�XWLOLVDWLRQ�QRUPDOH��O¶DPSRXOH�j�'e/�SUpVHQWH�XQH�GpIHFWXRVLWp��OD�ODPSH�GH�WUDYDLO�
HW�O¶DPSRXOH�VHURQW�UHPSODFpHV�VDQV�IUDLV�
&HWWH�JDUDQWLH�QH�V¶DSSOLTXH�SDV�DX[�FORXHXVHV�DJUDIHXVHV�SQHXPDWLTXHV��DX[�SXOYpULVDWHXUV�j�SHLQWXUH�VDQV�DLU��
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�/HHU�\�HQWHQGHU�WRGDV�ODV�LQVWUXFFLRQHV�DQWHV�
GH�XWLOL]DU�HO�DUWHIDFWR�
�3DUD�UHGXFLU�HO�ULHVJR�GH�OHVLyQ��VH�GHEH�VX�
SHUYLVDU�HVWULFWDPHQWH�HO�DUWHIDFWR�DO�XWLOL]DUOR�
FHUFD�GH�ORV�QLxRV�
�$GYHUWHQFLD��(O�OHQWH�VH�FDOLHQWD�PXFKR�GXUDQ�
WH�HO�XVR��3DUD�UHGXFLU�HO�ULHVJR�GH�TXHPDGXUDV��
QR�WRTXH�HO�OHQWH�FXDQGR�HVWi�FDOLHQWH�
�1XQFD� LQVHUWH�QLQJXQD�FRVD�HQ�HO� FDVTXLOOR�
SDUD�OD�ERPELOOD�VDOYR�ERPELOODV�GH�UHHPSOD]R�
GH� 0,/:$8.((�� ,QVHUWDU� REMHWRV� DSDUWH� GH�
ERPELOODV�SXHGD�UHVXOWDU�HQ�HO�FRUWRFLUFXLWR�GH�OD�
EDWHUtD�\�KHULGDV�SHUVRQDOHV�
�$OPDFHQH� OD� OiPSDUD� GH� WUDEDMR� TXH� QR� VH�
HVWpQ�XVDQGR�IXHUD�GHO�DOFDQFH�GH�ORV�QLxRV�
/DV� OXFHV� WLELDV�GHO� WUDEDMR�SXHGHQ� OOHJDU�D�VHU�
SHOLJURVDV�HQ�ODV�PDQRV�GH�QLxRV��
�1R�OR�XWLOLFH�HQ�H[WHULRUHV�
�3DUD�XQ�DUWHIDFWR�UHFDUJDEOH��8VH�VyOR�HO�FDU�
JDGRU�SURYLVWR�SRU�HO�IDEULFDQWH�SDUD�UHFDUJDUOR�
�3DUD�XQ�DUWHIDFWR�FRQ�XQD�ERPELOOD�UHHPSOD]�
DEOH��'HVHQFKXIH�VLHPSUH�HO�DUWHIDFWR�DQWHV�GH�
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�&RQR]FD�OD�OiPSDUD�GH�WUDEDMR��/HD�DO�GHWDOOH�
HVWH�PDQXDO�GHO�RSHUDULR�SDUD�TXH�FRQR]FD�ODV�DSOL�
FDFLRQHV�\�OLPLWDFLRQHV��DO�LJXDO�TXH�ORV�ULHVJRV�SR�
WHQFLDOHV�TXH�RIUHFH�XQD�KHUUDPLHQWD�GH�HVWH�WLSR�
�%DWHUtDV�GHEHUi�UHFDUJDUVH�VyOR�FRQ�HO�FDUJD�

8Q�FDUJDGRU�
DSURSLDGR�SDUD�XQ�WLSR�GH�EDWHUtD�SRGUtD�SURGXFLU�
XQ�ULHVJR�GH�LQFHQGLR�VL�VH�XWLOL]D�FRQ�RWUR�WLSR�GH�
EDWHUtD�
�8VH�OD�OiPSDUD�GH�WUDEDMR�DOLPHQWDGD�FRQ�OD�EDW�

(O�XVR�GH�RWUR�WLSR�
GH�EDWHUtD�SRGUtD�SURGXFLU�XQ�ULHVJR�GH�LQFHQGLR�
�&XDQGR�OD�KHUUDPLHQWD�QR�HVWp�HQ�XVR��PDQWpQ�
JDOD�DOHMDGD�GH�RWURV�REMHWRV�PHWiOLFRV�WDOHV�
FRPR�FOLSV��PRQHGD��OODYHV��FODYRV��WRUQLOORV�X�
RWUR�REMHWRV�SHTXHxRV�PHWiOLFRV�TXH�SXHGHQ�
UHDOL]DU� XQD� FRQH[LyQ� GHVGH� XQ� WHUPLQDO� D�
RWUR��+DFHU�XQ�FRUWRFLUFXLWR�GH�ORV�WHUPLQDOHV�GH�
OD�EDWHUtD��SXHGH�SURGXFLU�FKLVSDV��TXHPDGXUDV�
R�XQ�LQFHQGLR�

�
FLRQHV�� (VWDV� WLHQHQ� LQIRUPDFLyQ� LPSRUWDQWH��
6L� VRQ� LOHJLEOHV� R� VL� QR� VH� SXHGHQ� HQFRQWUDU��
SyQJDVH�HQ�FRQWDFWR�FRQ�XQ�FHQWUR�GH�VHUYLFLR�
GH�0,/:$8.((�SDUD�XQD�UHIDFFLyQ�JUDWLV�

$QWHV�GH�XVDU�OD�OiPSDUD�GH�WUDEDMR��OHD�HVWH�PDQXDO�
GHO�RSHUDGRU��HO�PDQXDO�GHO�RSHUDGRU�GH�OD�EDWHUtD�
\�HO�FDUJDGRU��\�WRGDV�ODV�HWLTXHWDV�HQ�OD�EDWHUtD��HO�
FDUJDGRU�\�OD�OiPSDUD�GH�WUDEDMR�

$'9(57(1&,$�������������
� � � � � /($�<�(17,(1'$�72'$6�/$6�
,16758&&,21(6�$O� XWLOL]DU� DUWHIDFWRV�
HOpFWULFRV�� VLHPSUH� GHEHQ� UHVSHWDUVH�
ODV� SUHFDXFLRQHV� EiVLFDV�� LQFOXLGDV� ODV�
VLJXLHQWHV��

,16758&&,21(6�
'(�6(*85,'$'7(&+7521,&�,1'8675,(6
�JDUDQWLW�OH�SURGXLW�SHQGDQW�

FLQT�DQV�j�SDUWLU�GH�OD�GDWH�G¶DFKDW�G¶RULJLQH��/H�SUpVHQW�
ERQ�GH�JDUDQWLH�FRXYUH�WRXV�OHV�YLFHV�GH�PDWpULDX�HW�GH�
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VXUHU�OD�YDOLGLWp�GH�OD�SUpVHQWH�JDUDQWLH��YHXLOOH]�SUpVHQWHU�
OH�ERQ�GH�FRPPDQGH��HVWDPSLOOp�GX�VFHDX�GX�GLVWULEXWHXU�
RX�GX�PDJDVLQ�R��OH�SURGXLW�D�pWp�DFKHWp��DX�FHQWUH�GH�
UpSDUDWLRQV�DJUpp��6L� OH�ERQ�GH�FRPPDQGH�Q¶D�SDV�pWp�
HVWDPSLOOp��YHXLOOH]�IRXUQLU�OD�SUHXYH�G¶DFKDW�G¶RULJLQH�DX�
FHQWUH�GH�UpSDUDWLRQV�DJUpp��3RXU�XQ�HQWUHWLHQ��GHV�SLqFHV��
GHV�DFFHVVRLUHV�RX�G¶DXWUHV�FRPSRVDQWV��FRPSRVHU�VDQV�

FHQWUH�GH�UpSDUDWLRQV�DJUpp�OH�SOXV�SUqV��
3URFpGXUH�SRXU�DVVXUHU�OD�YDOLGLWp�GH�OD�JDUDQWLH
3UpVHQWHU�OH�SURGXLW�DX�FHQWUH�GH�UpSDUDWLRQV�DJUpp��DF�
FRPSDJQp�GX� ERQ� GH� FRPPDQGH�HVWDPSLOOp� GX� VFHDX�
GX�GLVWULEXWHXU�RX�GX�PDJDVLQ�R��OH�SURGXLW�D�pWp�DFKHWp��
7RXWH�SLqFH�GpIHFWXHXVH�RX�WRXW�FRPSRVDQW�GpIHFWXHX[�
VHUD�UHPSODFp�VDQV�IUDLV��0LOZDXNHH�DVVXPH�WRXV�OHV�IUDLV�
GH�WUDQVSRUW�OLpV�j�FH�SURFHVVXV�GH�JDUDQWLH��
([FHSWLRQV
/D�JDUDQWLH�QH�V¶DSSOLTXH�SDV�GDQV� OHV�VLWXDWLRQV�VXLY�
DQWHV���

E��6L�OHV�FRQGLWLRQV�G¶XWLOLVDWLRQV�QH�VRQW�SDV�KDELWXHOOHV�

QRQ�DXWRULVpH�SDU�7(&+7521,&�,1'8675,(6�
1RWH���6L�OH�FRUGRQ�pOHFWULTXH�HVW�HQGRPPDJp��LO�GRLW�rWUH�
UHPSODFp�SDU�XQ�FHQWUH�GH�UpSDUDWLRQV�DJUpp�SRXU�pYLWHU�
OHV�ULVTXHV�G¶pOHFWURFXWLRQ�
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3K�����������������
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���������� �� Q�D� ��������������9�/L�,RQ�R�HTXLYDOHQWH
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&yPR�LQVHUWDU�OD�EDWHUtD�HQ�OD�KHUUDPLHQWD
&RORTXH�OD�EDWHUtD�GHVGH�HO�IUHQWH��RSULPLHQGR�ORV�
ERWRQHV�GH�OLEHUDFLyQ�\�GHVOL]DQGR�OD�EDWHUtD�HQ�HO�
FXHUSR�GH�OD�KHUUDPLHQWD��&RORTXH�OD�EDWHUtD�KDVWD�
TXH�OD�JUDSD�VH�DFFLRQH��3DUD�H[WUDHU�OD�EDWHUtD��
RSULPD�DPERV�VHJXURV�GH� OD�EDWHUtD�\�GHVOtFHOD�
IXHUD�GH�OD�KHUUDPLHQWD�
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5HFDUJXH� OD� EDWHUtD� VyOR� FRQ� HO� FDUJDGRU�

GHO�RSHUDGRU�VXPLQLVWUDGR�FRQ�VX�FDUJDGRU�
\�OD�EDWHUtD��
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3DUD� UHGXFLU� HO� ULHVJR�GH� OHVLRQHV�� QR�PLUH�
GLUHFWDPHQWH�D�OD�OiPSDUD�FXDQGR�OD�OiPSDUD�
GH�WUDEDMR�VH�HQFXHQWUH�HQFHQGLGD�

&yPR�DMXVWDU�HO�FDEH]DO�SLYRWDQWH�
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FDEH]D�SLYRWDQWH�SXHGH�JLUDU�KDVWD�XQD�DPSOLWXG�
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����������*LUH�OD�FDEH]D�HQ�OD�SRVLFLyQ�GHVHDGD��
'HMH�TXH�HO�WRSH�TXHGH�HQ�VX�OXJDU��1R�IXHUFH�HO�
JLUR�GH�OD�FDEH]D��
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KDJD� IXQFLRQDU� OD� OiPSDUD�GH� WUDEDMR�VLQ�HO�
FRQMXQWR�GHO� ELVHO� HQ�SRVLFLyQ�� �(O� IRFR�VH�
FDOLHQWD��3DUD� UHGXFLU�HO� ULHVJR�GH� OHVLRQHV��
VLHPSUH�H[WUDLJD�OD�EDWHUtD�DQWHV�GH�FDPELDU�R�
UHWLUDU�IRFR��3HUPLWD�VLHPSUH�TXH�OD�OiPSDUD�GH�
WUDEDMR�VH�HQIUtH�SRU�XQ�PtQLPR�GH����PLQXWRV�
DQWHV�GH�UHHPSOD]DU�HO�IRFR�

�(O�EXOER�GHO�/('�QR�SXHGH�VHU�VXEVWLWXLGR��
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/D�FDEH]D�SLYRWDQWH�SX�
HGH�JLUDU�KDVWD�XQD�DP�
SOLWXG�GH�������FRQ�WRSHV�
FDGD������*LUH�OD�FDEH]D�
HQ�OD�SRVLFLyQ�GHVHDGD��
'HMH�TXH�HO�WRSH�TXHGH�
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�� 'HVDWRUQLOOH�OD�FRQMXQWR�GHO�ELVHO�HQ�HO�FDEH]DO�

SLYRWDQWH� JLUiQGROR� HQ� VHQWLGR� FRQWUDULR� D� ODV�
PDQHFLOODV�GHO�UHORM��
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QXQFD�XWLOLFH�HQ�HVWH�SRUWDOiPSDUD�XQ�IRFR�TXH�
QR�VHD�0,/:$8.((��2WUDV�ERPELOODV�KDFHQ�
VREUH�HO�FDORU��

127$��8WLOLFH�XQ�SDxR�VXDYH�DO�LQVWDODU��IRFR��(O�
FRQWDFWR�GLUHFWR�FRQ�ORV�DFHLWHV�R�OD�RWUD�FRQWDPL�
QDFLyQ�SXHGH�DFRUWDU�OD�YLGD�GH�IRFR�
(Q� OD� KHUUDPLHQWD� FRQ�&DW�� 1R�� ����������� \�
������������ SXHGH� DOPDFHQDUVH� XQ� IRFR� GH�
UHSXHVWR� HQ� OD� SDUWH� SRVWHULRU� GHO� GLVLSDGRU� GH�
FDORU�GH�DOXPLQLR�

DSURSLDGRV��3DUD�REWHQHU�IRFRV�GH�UHSXHVWR��YLVLWH�
VX�'LVWULEXLGRU�R�&HQWUR�GH�6HUYLFLR�0,/:$8.((�
PiV�FHUFDQR�

3UHVLRQH 4XLWH
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0DQWHQLPLHQWR�GH�OD�OiPSDUD�GH�WUDEDMR
0DQWHQJD� OD� OiPSDUD� GH� WUDEDMR�� HO� SDTXHWH� GH�
OD� EDWHUtD� \� HO� FDUJDGRU� HQ� EXHQDV� FRQGLFLRQHV�
DGRSWDQGR�XQ�SURJUDPD�UHJXODU�GH�PDQWHQLPLHQWR��
6L�OD�OiPSDUD�GH�WUDEDMR�WRGDYtD�QR�IXQFLRQD�FRU�
UHFWDPHQWH�� GHYXHOYD� OD� OiPSDUD� GH� WUDEDMR� D�
XQ�FHQWUR�GH�VHUYLFLR�0,/:$8.((�SDUD�TXH�VH�
UHDOLFHQ�UHSDUDFLRQHV�

$'9(57(1&,$
3DUD�UHGXFLU�HO�ULHVJR�GH�XQD�OHVLyQ��GHVFR�
QHFWH�VLHPSUH�XQD�OiPSDUD�GH�WUDEDMR�DQWHV�
GH�GDUOH�FXDOTXLHU�PDQWHQLPLHQWR��1XQFD�GH�
VDUPH�XQD�OiPSDUD�GH�WUDEDMR�QL�WUDWH�GH�KDFHU�

PLVPD��$FXGD�VLHPSUH�D�XQ�&HQWUR�GH�6HUYLFLR�
0,/:$8.((�SDUD�72'$6�ODV�UHSDUDFLRQHV��

23(5$&,21
3DUD�HQFHQGHU�OD�OiPSDUD�GH�WUDEDMR��SUHVLRQH�HO�
ERWyQ�GH�HQFHQGLGR� \� DSDJDGR��3DUD�DSDJDU� OD�
OiPSDUD�GH�WUDEDMR��SUHVLRQH�HO�ERWyQ�GH�HQFHQGLGR�
\�DSDJDGR�QXHYDPHQWH�

*DQFKR�
&DW�1R����������������������������������\�
�����������
3DUD�XWLOL]DU�HO�JDQFKR�SDUD�FROJDU��SUHVLRQH�OD�MXQWD�
GHO�JDQFKR��4XLWH�HO�JDQFKR��

D�VX�FDWiORJR�0,/:$8.((�(OHFWULF�7RRO�R�YLVLWH�
QXHVWUR�VLWLR�HQ�,QWHUQHW��ZZZ�PLOZDXNHHWRRO�FRP��
3DUD�REWHQHU�XQ�FDWiORJR��FRQWDFWH�VX�GLVWULEXLGRU�
ORFDO�R�XQR�GH�ORV�FHQWURV�GH�VHUYLFLR�
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0DQWHQJD�ORV�PDQJRV�\�HPSXxDGXUDV�OLPSLRV��VH�
FRV�\�OLEUHV�GH�DFHLWH�R�JUDVD��8VH�VROR�MDEyQ�QHXWUR�
\� XQ� WUDSR�K~PHGR�SDUD� OLPSLDU� OD� KHUUDPLHQWD��
EDWHUtD�\�HO�FDUJDGRU��\D�TXH�DOJXQRV�VXEVWDQFLDV�
\�VROYHQWHV�OLPSLDGRUHV�VRQ�GDxLQRV�D�ORV�SOiVWLFRV�
\�SDUWHV�DLVODQWHV��$OJXQRV�GH�HVWRV�LQFOX\HQ��JDVR�
OLQD��WXUSHQWLQD�WKtQHU��ODFDV��WKtQHU�SDUD�SLQWXUDV��
VROYHQWHV� SDUD� OLPSLH]D� FRQ� FORUR�� DPRQtDFR� \�
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