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%DWWHU\�LV�QRW�EHLQJ�FKDUJHG

/('�RII %DWWHU\�QRW�FRQQHFWHG�RU�EDWWHU\�IXVH�EORZQ
&KHFN�EDWWHU\�ZLUHV�DQG�IXVH�

%DWWHU\�LV�IODW /('�UHG /RZ�EDWWHU\�YROWDJH 6ZLWFK�RII�ORDGV��5H�FKDUJH�EDWWHU\��%DWWHU\�LV�IODW�DIWHU�VKRUW�WLPH
/('�IUHTXHQWO\�UHG�

%DWWHU\�KDV�ORZ�FDSDFLW\ &KDQJHEDWWHU\�
7HFKQLFDO�'DWD1RPLQDO�YROWDJH ���9%RRVW�YROWDJH �����9����9����&��)ORDW�YROWDJH �����9����9����&�%RRVW�UHWXUQ�YROWDJH �����97HPSHUDWXUH�FRPSHQVDWLRQ ���P9�=HOOH
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'HVFULSFLyQ�GH�ODV�)XQFLRQHV(O�FRQWURODGRU�GH�FDUJD�SURWHJH�D�OD�EDWHUtD�GH�VREU HFDUJD�SURGXFLGD�SRU�HO�PRGXOR�VRODU��/DV�FDUDFWHUtVWLFDV�GH�OD�FDUJD�LQFOX\HQ�GLYHUVDV�IDVHV��/D�WHPSHUDWXUD�DPELHQWH�LQIOX\H�HQ�ODV�FDUDFWHUtVWLFDV�GH�OD�FDUJD�(O�FRQWURODGRU�GH�FDUJD�WLHQH�YDULRV�IXQFLRQHV�GH�VHJXULGDG�\�GH�YLVXDOL]DFLyQ��(VFRJLHQGR�OD�3RVLFLyQ6ROR�SXHGH�XVDUVH�HO�UHJXODGRU�HQ�LQWHULRUHV��3URWpMDOR�GH�OD�OX]�GLUHFWD�GHO�VRO�\�FROyTXHOR�HQ�XQ�OXJDU�VHFR��1XQFD�OR�LQVWDOH�HQ�KDELWDFLRQHV�K~PHGDV��FRPR�EDxRV�(O UHJXODGRU�PLGH�OD�WHPSHUDWXUD�DPELHQWH�SDUD�DGRSWDU�ORV�YROWDMHV�GH�FDUJD��HQ�FRQVHFXHQFLD��GHEH�VHU�LQVWDODGR�HQ�OD�PLVPD�KDELWDFLyQ�TXH�OD�EDWHUtD��/D�GLVWDQFLD�HQWUH�HO�UHJXODGRU�\�OD�EDWHUtD�GHEHUtD�HVWDU�HQWUH�ORV����\�����FP�(O�UHJXODGRU�VH�FDOLHQWD�PLHQWUDV�HVWi�HQ�IXQFLRQDPLHQWR��6ROR�SXHGH�LQVWDODUVH�VREUH�XQD�VXSHUILFLH�QR�LQIODPDEOH�&RQHFWDQGR�HO�5HJXODGRU�GH�&DUJD
�

��
�

�� 0yQWHOR�HQ�XQD�VXSHUILFLH�VHFD��OLVD�\�QR�LQIODPDEOH��8VH�ORV�DJXMHURV�GH�PRQWDMH������� &RQHFWH�FRQ OD�SRODULGDG�FRUUHFWD�ORV�FDEOHV�GH�OD�EDWHUtD�D ORV�ERUQHV�����DQWHV�GH�FRQHFWDU�HVWRV�FDEOHV�D�OD�EDWHUtD��� &RQHFWH�FRQ�OD�SRODULGDG�FRUUHFWD�ORV�FDEOHV�D�ORV�ERUQHV�GH�OD�EDWHUtD��6H�UHFRPLHQGD�TXH�SURWHMD�D OD�EDWHUtD�FRQHFWDQGR�XQ�IXVLEOH�GLUHFWDPHQWH DO�ERUQH�GH�OD�PLVPD��� &RQHFWH�FRQ�OD�SRODULGDG�FRUUHFWD�ORV�FDEOHV�GH�ORV�ERUQHV�DO�PRGXOR�VRODU�������3DUD�HYLWDU�FKLVSDV��FXEUD�HO�PRGXOR�VRODU�GXUDQWH�OD�FRQH[LyQ��/D�FRUU LHQWH�Pi[LPD�GH�FRUWRFLUFXLWR�QR�GHEH�H[FHGHU�OD�FRUULHQWH�QRPLQDO�GHO�UHJXODGRU�3DUD�WRGR�HO�FDEOHDGR��UHFRPHQGDPRV�DOJXQD�IRUPD�PHFiQLFD�GH�OLEHUDFLyQ�GH�WHQVLyQ�FHUFD�GHO�UHJXODGRU�)XQFLRQHV�GH�6HJXULGDG%DWHUtD�GH�SRODULGDG�LQYHUWLGD��6L�SRU�DFFLGHQWH�VH�FRQHFWD�OD�EDWHUtD�FRQ�SRODULGDG�LQYHUWLGD��QR�VH�GDxDUi�HO�UHJXODGRU�0RGXOR�VRODU�GH�SRODULGDG�LQYHUWLGD��6L�VH�FRQHFWD�HO�PRGXOR�FRQ�SRODULGDG�LQYHUWLGD��XQ�IXVLEOH�HOHFWUyQLFR�SURWHJH�DO�UHJXODGRU��)XQFLRQHV�GH�9LVXDOL]DFLyQ(O�UHJXODGRU�WLHQH�XQ�/('�GH�YLVXDOL]DFLyQ���

6L�HO�/('�HVWi�HQFHQGLGR�HQ�YHUGH��OD�EDWHUtD�HVWi�FRPSOHWDPHQWH�FDUJDGD�6L�HO�/('�HVWi�HQFHQGLGR�HQ�URMR��HO�YROWDMH�GH�OD�EDWHUtD�HVWD�EDMR��(YLWDU�UHWLUDU�PiV�HQHUJtD�GH�OD�EDWHUtD��&DUJDU�OD�EDWHUtD�5HFRPHQGDFLRQHV�GH�8VR(O�UHJXODGRU�QR�QHFHVLWD�QLQJ~Q�PDQWHQLPLHQWR�R�VHUYLFLR��4XLWDU�HO�SROYR�FRQ�XQ�WUDSR�VHFR�(V�LPSRUWDQWH�TXH��FRQ�IUHFXHQFLD��VH�FDUJXH�OD�EDWHUtD�FRPSOHWDPHQWH���DO�PHQRV�XQD�YH]�SRU�PHV���'H�RWUR�PRGR��OD�EDWHUtD�HVWDUi�SHUPDQHQWHPHQWH�GDxDGD��8QD�EDWHUtD�VROR�SXHGH�HVWDU�FRPSOHWDPHQWH�FDUJDGD�VL�QR�VH�UHWLUD�PXFKD�HQHUJtD�GXUDQWH�OD FDUJD��7HQJD�HVWR�HQ�FXHQWD��HVSHFLDOPHQWH�VL�LQVWDOD�FRQVXPRV�DGLFLRQDOHV'HVFULSFLyQ�GH�HUURU&RQGLFLyQ�GH�HUURU 9LVXDOL]DFLyQ 5D]yQ 5HPHGLR
1R�VH�HVWi�FDUJDQGR�OD�EDWHUtD

/('�DSDJDGR /D�EDWHUtD�QR�HVWi�FRQHFWDGD�R�HO�IXVLEOH�GH�OD�EDWHUtD�HVWi�IXQGLGR

&RPSUREDU�ORV�FDEOHV�\�IXVLEOHV�GH�OD�EDWHUtD
/D�EDWHUtD�HVWi�GHVFDUJDGD

/('�URMR 9ROWDMH�EDMR�GH�OD�EDWHUtD� 'HVFRQHFWDU�ORV�FRQVXPRV��5H�FDUJDU�OD�EDWHUtD��/D�EDWHUtD�TXHGD�YDFtD�GHVSXpV�GH�XQ�FRUWR�WLHPSR
/('�IUHFXHQWHPHQWH�URMR�

/D�EDWHUtD�WLHQH�SRFD�FDSDFLGDG
&DPELDU�OD�EDWHUtD

'DWRV�7pFQLFRV9ROWDMH�QRPLQDO ���99ROWDMH�GH�FDUJD�SURIXQGD �����9����9����&��9ROWDMH�GH�IORWDFLyQ �����9����9����&�9ROWDMH�GH�UHWRUQR�GH�FDUJD�SURIXQGD� �����9
&RPSHQVDFLyQ�GH�WHPSHUDWXUD ���P9�&HOO
.
0i[��FRUULHQWH�GH�SDQHO�VRODU ��$'LPHQVLRQHV ���[����[���PP�Z�[�K�[�G�3HVR ����JU0i[��WDPDxR�GH�FDEOH ���PPô$XWRFRQVXPR ��P$*UDGR�GH�7HPSHUDWXUD�$PELHQWH ����ELV�������&
&DMD�GH�SURWHFFLyQ ,3���

6XMHWR�D�FDPELR�VLQ�DYLVR�)DEULFDGR�HQ�XQR�GH�ORV�VLJXLHQWHV�SDtVHV��$XVWUDOLD�² &KLQD�² $OHPDQLD�² 86$3KRFRV�$*�² $OHPDQLDZZZ�SKRFRV�FRP
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&0��5pJXODWHXU�GH�FKDUJH�VRODLUH*XLGH�GH�O
XWLOLVDWHXU,QVWUXFWLRQV�DYDQW�LQVWDOODWLRQ
5HFRPPDQGDWLRQV�JpQpUDOHV�GH�VpFXULWp/HV�EDWWHULHV�VWRFNHQW�XQH�JUDQGH�TXDQWLWp�G
pQHUJLH��1H�MDPDLV�FRXUW�FLUFXLWHU�XQH�EDWWHULH��VRXV�DXFXQ�SUpWH[WH��1RXV�YRXV�UHFRPPDQGRQV�GH�FRQQHFWHU�XQ�IXVLEOH��GH�W\SH�OHQW��VHORQ�OH�FRXUDQW�QRPLQDO�GX�UpJXODWHXU��GLUHFWHPHQW�VXU�OD�ERUQH�GH�OD�EDWWHULH�/HV�EDWWHULHV�VRQW�VXVFHSWLEOHV�GH�SURGXLUH�GHV�JD]�LQIODPPDEOHV��(YLWHU�GH�SURGXLUH�GHV�pWLQFHOOHV��GH�IHX�RX�GH�WRXWH�DXWUH�IODPPH�QXH��6
DVVXUHU�TXH�OD�SLqFH�GH�OD�EDWWHULH�HVW�ELHQ�YHQWLOpH�(YLWHU�GH�WRXFKHU�RX�GH�FRXUW�FLUFXLWHU�GHV�ILOV�RX�GHV�ERUQHV��$YRLU�j�O
HVSULW�TXH�OHV�WHQVLRQV�VXU�GHV�ERUQHV�RX�ILOV�VSpFLILTXHV�SHXYHQW�rWUH�MXVTX
j�GHX[�IRLV�SOXV�pOHYpHV�TXH�OD�WHQVLRQ�GH�OD�EDWWHULH��8WLOLVHU�GHV�RXWLOV�LVROpV��6H�WHQLU�VXU�XQ�VRO�VHF�HW�JDUGHU�OHV�PDLQV�ELHQ�VqFKHV�3ODFHU�OHV�EDWWHULHV�HW�OH�UpJXODWHXU�GH�FKDUJH�KRUV�GH�SRUWpH�GHV�HQIDQWV�9HXLOOH]�VXLYUH�OHV�LQVWUXFWLRQV�GH�VpFXULWp�GX�IDEULFDQW�GH�OD�EDWWHULH��(Q�FDV�GH�GRXWH��FRQVXOWHU�YRWUH�UHYHQGHXU�RX�LQVWDOODWHXU�8WLOLVDWLRQ SUpYXH/H�UpJXODWHXU�GH�FKDUJH�HVW�SUpYX�SRXU�rWUH�XWLOLVp�GDQV�GHV�V\VWqPHV�SKRWRYROWDwTXHV�DYHF�XQH�WHQVLRQ�QRPLQDOH�GH����9��,O�QH�VHUD�XWLOLVp�TX
DYHF�GHV�EDWWHULHV�DX�SORPE�YHQWLOpHV�RX�VFHOOpHV�([FOXVLRQV�GH�UHVSRQVDELOLWp/H�IDEULFDQW�QH�VHUD�SDV�WHQX�UHVSRQVDEOH�GH�WRXW�GpJkW��HQ�SDUWLFXOLHU�VXU�OD�EDWWHULH��FDXVp�SDU�XQH�XWLOLVDWLRQ�GLIIpUHQWH�GH�FHOOH�SUpYXH�RX�FHOOH�PHQWLRQQpH�GDQV�FH�JXLGH��RX�VL�OHV�UHFRPPDQGDWLRQV�GX�IDEULFDQW�GH�OD�EDWWHULH�RQW�pWp�QpJOLJpHV��/H�IDEULFDQW�QH�VHUD�SDV�WHQX�UHVSRQVDEOH�HQ�FDV�GH�PDLQWHQDQFH�RX�GH�UpSDUDWLRQ�HIIHFWXpH�SDU�XQH�SHUVRQQH�QRQ�DXWRULVpH��G
XVDJH�LQKDELWXHO��G
LQVWDOODWLRQ�GRXWHXVH��RX�GH�PDXYDLVH�FRQFHSWLRQ�GX�V\VWqPH�2XYULU�OH�ERvWLHU�DQQXOH�OD�JDUDQWLH�

'HVFULSWLRQ�GHV�IRQFWLRQV/H�FRQWU{OHXU�GH FKDUJH�SURWqJH�OD�EDWWHULH�GH�WRXWH�VXUFKDUJH�SDU�OH�JpQpUDWHXU�VRODLUH��/HV�FDUDFWpULVWLTXHV�GH�FKDUJHPHQW�FRPSRUWHQW�SOXVLHXUV�pWDSHV��/D�WHPSpUDWXUH�DPELDQWH�LQIOXHQFH�OHV�FDUDFWpULVWLTXHV�GH�FKDUJHPHQW�/H�FRQWU{OHXU�GH�FKDUJH�HVW�pTXLSp�GH�IRQFWLRQV�GH�VpFXULWp�HW�G
DIILFKDJH�&KRLVLU�O
HPSODFHPHQW/H�UpJXODWHXU�Q
HVW�SUpYX�TXH�SRXU�XQH�XWLOLVDWLRQ�HQ�LQWpULHXU��/H�SODFHU�GDQV�XQ�HQYLURQQHPHQW�VHF�HW�j�O
DEUL�GHV�UD\RQQHPHQWV�GLUHFWV�GX�VROHLO��1H�MDPDLV�O
LQVWDOOHU�GDQV�GHV�SLqFHV�KXPLGHV��FRPPH�XQH�VDOOH�GH�EDLQ��/H�UpJXODWHXU�PHVXUH�OD�WHPSpUDWXUH�DPELDQWH�SRXU�DGDSWHU�OHV�WHQVLRQV�GH�FKDUJHPHQW��3DU�FRQVpTXHQW��LO�GRLW�rWUH�LQVWDOOp�GDQV�OD�PrPH�SLqFH�TXH�OD�EDWWHULH��/D�GLVWDQFH�HQWUH�OH�UpJXODWHXU�HW�OD�EDWWHULH�GRLW�rWUH�FRPSULVH�HQWUH����HW�����FP�/H�UpJXODWHXU�FKDXIIH�ORUV�GH�VRQ�IRQFWLRQQHPHQW��,O�QH�VHUD�LQVWDOOp�TXH�VXU�XQH�VXUIDFH�LQLQIODPPDEOH�&RQQHFWHU�OH�UpJXODWHXU�GH�FKDUJH
�

��
�

�� ,QVWDOOH]�OH�VXU�OH�XQH�VXUIDFH�SODQH��VqFKH��HW�LQLQIODPPDEOH��8WLOLVH]�OHV�RULILFHV�GH�IL[DWLRQ�������� &RQQHFWH]�OHV�ILOV�GH�OD�EDWWHULH�DX[�ERUQHV�����j�OD�SRODULWp�DGpTXDWH��DYDQW�GH�OHV�FRQQHFWHU�j�OD�EDWWHULH���� &RQQHFWH]�OHV�ILOV�DX[�ERUQHV�GH�OD�EDWWHULH�j�OD�SRODULWp�DGpTXDWH��,O�HVW�FRQVHLOOp�GH�SURWpJHU�OD�EDWWHULH�HQ�FRQQHFWDQW�XQ�IXVLEOH�GLUHFWHPHQW�j�VD�ERUQH���� &RQQHFWH]�OHV�ILOV�GX�JpQpUDWHXU�VRODLUH�DX[�ERUQHV�����DYHF�OD�SRODULWp�DGpTXDWH��3RXU�pYLWHU�OHV�pWLQFHOOHV��PHWWUH�j�O
RPEUH�OH�JpQpUDWHXU�VRODLUH�DX�PRPHQW�GH�OD�FRQQH[LRQ��/H�FRXUDQW�PD[LPXP�GH�FRXUW�FLUFXLW�QH�GRLW�SDV�GpSDVVHU�OH�FRXUDQW�QRPLQDO�GX�UpJXODWHXU�1RXV�UHFRPPDQGRQV�OD�SRVH�G
XQ�DQWL�WUDFWLRQ�PpFDQLTXH�GH�TXHOTXH�VRUWH�TXH�FH�VRLW�SUqV�GX�UpJXODWHXU�SRXU�WRXV�OHV�ILOV�)RQFWLRQV�GH�VpFXULWp3RODULWp�GH�EDWWHULH�LQYHUVpH ��VL�SDU�PpJDUGH�OD�EDWWHULH�HVW�FRQQHFWpH�DYHF�XQH�SRODULWp�LQYHUVpH��OH�UpJXODWHXU�QH�VHUD�SDV�HQGRPPDJp�3RODULWp�LQYHUVpH�GX�JpQpUDWHXU�VRODLUH ��XQ�IXVLEOH�pOHFWURQLTXH�SURWqJH�OH�UpJXODWHXU�DX�FDV�R��OH�JpQpUDWHXU�VHUDLW�FRQQHFWp�DYHF�XQH�SRODULWp�LQYHUVpH�

)RQFWLRQV�G
DIILFKDJH/H�UpJXODWHXU�HVW�pTXLSp�G
XQ�DIILFKDJH�'(/��6L�OD�'(/�HVW�DOOXPpH�HW�YHUWH��OD�EDWWHULH�HVW�SOHLQHPHQW�FKDUJpH�6L�OD�'(/�HVW�DOOXPpH�URXJH��OD�WHQVLRQ�GH�OD�EDWWHULH�HVW�IDLEOH��(YLWHU�GH�SUHQGUH�SOXV�G
pQHUJLH�GH�OD�EDWWHULH��&KDUJHU�OD�EDWWHULH�5HFRPPDQGDWLRQV�G
XWLOLVDWLRQ/H�UpJXODWHXU�QH�UHTXLHUW�DXFXQ�HQWUHWLHQ�RX� PDLQWHQDQFH��(QOHYHU�OD�SRXVVLqUH�DYHF�XQ�FKLIIRQ�VHF�,O�HVW�LPSRUWDQW�TXH�OD�EDWWHULH�VRLW�IUpTXHPPHQW�FKDUJpH�j�SOHLQH�FDSDFLWp��DX�PRLQV�XQH�IRLV�SDU�PRLV���6LQRQ�HOOH�VHUD�HQGRPPDJpH�GH�IDoRQ�LUUpPpGLDEOH��8QH�EDWWHULH�SHXW�rWUH�HQWLqUHPHQW�FKDUJpH�j�FRQGLWLRQ�TX
LO�Q
\�DLW�SDV�WURS�G
pQHUJLH�XWLOLVpH�DX�FRXUV�GH�VRQ�FKDUJHPHQW��&HFL�HVW�j�JDUGHU�HQ�PpPRLUH��HQ�SDUWLFXOLHU�VL�YRXV�LQVWDOOH]�GHV�FKDUJHV�VXSSOpPHQWDLUHV�,QGLFDWHXUV�G
HUUHXU&RQGLWLRQ�GH�O
HUUHXU $IILFKDJH &DXVH 5HPqGH
/D�EDWWHULH�Q
HVW�SDV�HQ�FRXUV�GH�FKDUJH

'(/�pWHLQWH /D�EDWWHULH�Q
HVW�SDV�FRQQHFWpH�RX�VRQ�IXVLEOH�HVW�IRQGX
9pULILHU�OHV�FRQQH[LRQV�GH�OD�EDWWHULH�HW�OH�IXVLEOH�

/D�EDWWHULH�HVW�j�SODW '(/�URXJH 7HQVLRQ�GH�OD�EDWWHULH�IDLEOH (WHLQGUH�OHV�FKDUJHV��5H�FKDUJHU�OD�EDWWHULH��OD�EDWWHULH�HVW�j�SODW�DSUqV�XQ�FRXUW�PRPHQW
'(/�IUpTXHPPHQW�URXJH�

/D�FDSDFLWp�GH�OD�EDWWHULH�HVW�IDLEOH
&KDQJHU�GH�EDWWHULH�

)LFKH�WHFKQLTXH7HQVLRQ�QRPLQDOH ���97HQVLRQ�VXUYROWpH �����9����9����&��7HQVLRQ�IORWWDQWH �����9����9����&�7HQVLRQ�GH�UHWRXU�VXUYROWpH �����9&RPSHQVDWLRQ�GH�WHPSpUDWXUH ���P9�FHOO
.
0D[��FRXUDQW�GH�SDQQHDX�VRODLUH ��$
'LPHQVLRQV ���[����[����PP��/�[�+�[�3�3RLGV ����JU0D[��GLPHQVLRQ�GX�ILO ���PPô$XWRFRQVRPPDWLRQ ��P$$PSOLWXGH�GH�WHPSpUDWXUH�DPELDQWH ����j�������&
3URWHFWLRQ�GX�ERvWLHU ,3���6RXPLV�j�PRGLILFDWLRQ�VDQV�SUpDYLV�)DEULTXp�GDQV�XQ�GHV�SD\V�VXLYDQWV ��$XVWUDOLH�² &KLQH�²$OOHPDJQH�² 86$3KRFRV�$*�² $OOHPDJQH��ZZZ�SKRFRV�FRP
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